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5IF�1VSQPTF�PG�UIJT�%PDVNFOU
5IF�)BMCBDL�%FTJHO�(SPVQ�5FBN�IBT�DPNQMFUFE�UIF�mSTU�NBKPS�UBTL�JO�UIF�i3FDPOOFDUJOH�
UIF�$BTUJMMP�BOE�UIF�#BZGSPOUw�QMBOOJOH�TUVEZ���5IJT�JODMVEFE�FYUFOTJWF�BOE�UIPSPVHI�EBUB�
DPMMFDUJPO�SFTFBSDI�BOE�BTTFTTNFOU�JO�EFWFMPQJOH�UIF�iGSBNFXPSLw�BOE�CBTJT�GPS�UIF�OFYU�TUFQT�
PG�DPODFQUVBM�EFTJHOT�BMPOH�UIF�4PVUI�$BTUJMMP�%SJWF�BOE�"WFOJEB�.FOFOEF[�DPSSJEPS���5IJT�
EPDVNFOU�JT�NFBOU�UP�TFSWF�BT�BO�FYFDVUJWF�TVNNBSZ�UP�QSFTFOU�B�DPODJTF�SFWJFX�BOE�BOBMZTJT�
PG�UIF�EBUB�UIBU�XJMM�JNQBDU�UIF�SFNBJOEFS�PG�UIF�TUVEZ�

5BCMF�PG�$POUFOUT
*OUSPEVDUJPO� � � � � � � � � �
5IF�1BVM�4��4BSCBOFT�i5SBOTJU�JO�1BSLTw��(SBOU�1SPHSBN�� � � � �
(PBMT���0CKFDUJWFT�PG�UIJT�1SPKFDU� � � � � � � �
&YUFOUT�PG�UIF�1SPKFDU� � � � � � � � �
."1�]�&YUFOUT�PG�UIF�1SPKFDU� � � � � � � �

"WFOJEB�.FOFOEF[���UIF�#BZGSPOU��"�)JTUPSJD�1FSTQFDUJWF� � � � �

%BUB�$PMMFDUJPO���1SFWJPVT�4UVEJFT� � � � � � �
%BUB�$PMMFDUJPO� � � � � � � � � �
$BTUJMMP�7JTJUBUJPO� � � � � � � � �
1("7�%FTUJOBUJPO�.BTUFS�1MBO�GPS�4U��+PIOT�$PVOUZ� � � � � �
/BUJPOBM�1BSL�4FSWJDF�.BTUFS�1MBO�� � � � � � �

1SFWJPVT�4UVEJFT�PO�"WFOJEB�.FOFOEF[���4PVUI�$BTUJMMP�%SJWF�� � � �
�
.PCJMJUZ��"MUFSOBUJWF�7FIJDVMBS���$BTF�4UVEJFT� � � � � �
.PCJMJUZ�JO�UIF�/BUJPO�T�0MEFTU�$JUZ�� � � � � � �
"MUFSOBUJWF�.PCJMJUZ� � � � � � � � �
."1�]"MUFSOBUJWF�.PCJMJUZ� � � � � � � �

7FIJDVMBS�.PCJMJUZ� � � � � � � � ��
."1�]�7FIJDVMBS�.PCJMJUZ� � � � � � � ��

$BQBDJUZ� � � � � � � � � ��
3PBEXBZ�$SPTT�4FDUJPOT���-BOF�8JEUIT� � � � � � ��
7FIJDVMBS�BOE�1FEFTUSJBO�1PJOUT�PG�$POnJDU� � � � � � ��
5SBöD�$BMNJOH� � � � � � � � � ��
4FDPOEBSZ�*TTVFT��1FEFTUSJBO�)FBMUI�#FOFmUT� � � � � ��
4FDPOEBSZ�*TTVFT��0QQPSUVOJUJFT�GPS�-PX�*ODPNF�'BNJMJFT�UP�7JTJU� � � ��
4FDPOEBSZ�*TTVFT��*NQSPWJOH�4BGFUZ�"MPOH�"�"�EVSJOH�)VSSJDBOF�&WFOUT� � ��
4FDPOEBSZ�*TTVFT��7JTJUPS�&EVDBUJPO���0SJFOUBUJPO�4JHOBHF� � � � ��
$BTF�4UVEJFT��6SCBO�1BSLT���.PCJMJUZ� � � � � � ��

4FBXBMM� � � � � � � � � � ��
4FBXBMM�$POEJUJPO�"OBMZTJT� � � � � � � ��
'%05�1MBOT�GPS�UIF�4FBXBMM� � � � � � � ��
"DDFTT�UP�UIF�8BUFS� � � � � � � � ��
$BTF�4UVEJFT��"DDFTT�UP�8BUFS� � � � � � � ��

4VSWFZT�� � � � � � � � � ��
3FTJEFOU���7JTJUPS�4VSWFZ�3FTVMUT� � � � � � � ��
7JTJUJOH�UIF�$BTUJMMP�EF�4BO�.BSDPT���%PXOUPXO� � � � � ��
"DDFTTJCJMJUZ���5SBöD�'MPX� � � � � � � ��
1PUFOUJBM�*NQSPWFNFOUT� � � � � � � � ��
$POUJOVBM�0QQPSUVOJUJFT�GPS�1VCMJD�'FFECBDL� � � � � ��

$PODMVTJPOT���/FYU�4UFQT� � � � � � � ��
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5IF�1BVM�4��4BSCBOFT�i5SBOTJU�JO�1BSLTw�(SBOU�1SPHSBN

5IF�1BVM�4��4BSCBOFT�i5SBOTJU�JO�1BSLTw�HSBOU�QSPHSBN�JT�B�KPJOU�GFEFSBM�GVOEJOH�PQQPSUVOJUZ�
GSPN�UIF�%FQBSUNFOU�PG�5SBOTQPSUBUJPO�BOE�UIF�%FQBSUNFOU�PG�UIF�*OUFSJPS���5IF�
QSPHSBN�JT�EFTJHOFE�UP�BEESFTT�UIF�JTTVF�PG�WFIJDVMBS�DPOHFTUJPO�JO�BOE�BSPVOE�/BUJPOBM�
1BSLT���*NQSPWJOH�WJTJUPS�NPCJMJUZ�BDDFTTJCJMJUZ�BOE�UIF�PWFSBMM�FYQFSJFODF�JT�PG�TQFDJBM�
JNQPSUBODF���5IF�'FEFSBM�5SBOTJU�"ENJOJTUSBUJPO�	'5"
�NBOBHFT�UIF�HSBOU�QSPHSBN���*U�JT�
FTQFDJBMMZ�JNQPSUBOU�UP�OPUF�UIBU�QSPKFDUT�DIPTFO�GPS�QMBOOJOH�GVOEJOH�BSF�PGUFO�TFMFDUFE�
JO�GVUVSF�ZFBST�GPS�DBQJUBM�	J�F��DPOTUSVDUJPO
�GVOEJOH���

*O�FBSMZ������UIF�$JUZ�PG�4U��"VHVTUJOF�XJUI�TVQQPSU�PG�UIF�$BTUJMMP�EF�4BO�.BSDPT�BQQMJFE�
GPS�B���������QMBOOJOH�HSBOU�UP�MPPL�BU�SFDPOOFDUJOH�UIF�$BTUJMMP�XJUI�UIF�DJUZ�JU�XBT�CVJMU�
UP�QSPUFDU���0WFS����NPOUIT�MBUFS�UIF�$JUZ�SFDFJWFE�UIF�PöDJBM�BXBSE�PG�UIF�HSBOU�BOE�UIF�
)BMCBDL�%FTJHO�(SPVQ�5FBN�XBT�TFMFDUFE�GPMMPXJOH�BO�3'2�QSPDFTT�JO�NJE��������5IF�
EFTJHO�UFBN�JT�BQQSPYJNBUFMZ�POF�UIJSE�PG�UIF�XBZ�JOUP�UIF�QSPDFTT�

0VU�PG�UIF�����QSPKFDUT�UIBU�IBWF�CFFO�GVOEFE�JO�UIF�QBTU�GPVS�ZFBST�POMZ�UISFF�	�
�
IBWF�TJNJMBS�FMFNFOUT�UP�4U��"VHVTUJOF�T�VSCBO�DIBSBDUFS���"MM�UISFF�IBWF�SFDFJWFE�DBQJUBM�
GVOEJOH�
� t��(VMG�*TMBOET�/BUJPOBM�4FBTIPSF�	/14
�'PSU�1JDLFOT�1FOTBDPMB�'MPSJEB
� � �������QMBOOJOH�TUVEZ�GPS�BMUFSOBUJWF�USBOTQPSUBUJPO
� � �������DBQJUBM�GVOEJOH�	�����NJMMJPO
�GPS�B�GFSSZ�EPDL
� t��3PPTFWFMU�7BOEFSCJMU�/BUJPOBM�)JTUPSJD�4JUFT�	/14
�)ZEF�1BSL�/FX�:PSL
� � �������USBOTQPSUBUJPO�TUVEZ�UP�DPOOFDU�UIF�UPXO�T�GPVS�IJTUPSJD�TJUFT�
� � �������DBQJUBM�GVOEJOH�UP�QVSDIBTF�CVTFT
� t��8BTBUDI�$BOZPOT�	'PSFTU�4FSWJDF
�4BMU�-BLF�$JUZ�6UBI
� � �������USBOTQPSUBUJPO�QMBOOJOH�TUVEZ�GPS�USBOTQPSUBUJPO�UP�UIF�DBOZPOT
� � �������DBQJUBM�GVOEJOH�	���NJMMJPO
�GPS�TQFDJBMUZ�CVTFT

5IF�HSBOU�QSPHSBN�FOBCMFT�UIF�$JUZ�UP�MPPL�BU�UIF�DPOOFDUJPOT�CFUXFFO�UIF�$BTUJMMP�EF�4BO�
.BSDPT�UIF�TFBXBMM�UIF�7*$�BOE�UIF�SFTU�PG�EPXOUPXO�JO�B�IPMJTUJD�NBOOFS���5IF�)%(�5FBN�
JT�XPSLJOH�XJUI�UIF�/BUJPOBM�1BSL�4FSWJDF�	/14
�UIF�'MPSJEB�%FQBSUNFOU�PG�5SBOTQPSUBUJPO�
	'%05
�UIF�$JUZ�PG�4U��"VHVTUJOF�BOE�BQQSPQSJBUF�TUBLFIPMEFST�

(PBMT���0CKFDUJWFT�PG�UIJT�1SPKFDU
5IF�PWFSBMM�HPBM�PG�UIF�QSPKFDU�JT�UP�JNQSPWF�UIF�NPWFNFOU�PG�QFPQMF�JO�BOE�BSPVOE�UIF�4PVUI�$BTUJMMP�%SJWF�
��"WFOJEB�.FOFOEF[�DPSSJEPS�UP�SFDPOOFDU�UIF�$BTUJMMP�UIF�#BZGSPOU�BOE�EPXOUPXO�

(PBM��*NQSPWF�"DDFTT�UP�UIF�$BTUJMMP���UIF�4FBXBMM
� ����*NQSPWF�QFEFTUSJBO�DPOOFDUJPOT�GSPN�UIF�7*$�UP�UIF�$BTUJMMP�
� ����*NQSPWF�QFEFTUSJBO�DPOOFDUJPOT�CFUXFFO�UIF�TFBXBMM���$BTUJMMP�BOE�EPXOUPXO�
� ����3FEVDF�UIF�JNQBDU�PG�UIF�QFSDFJWFE�CBSSJFS�DSFBUFE�CZ�"�"�B�GPVS�MBOF�SPBEXBZ�
� ����*NQSPWF�BDDFTT�GPS�BMUFSOBUJWF�USBOTQPSUBUJPO�UP�UIF�$BTUJMMP�	IPSTF�DBSSJBHFT�USBNT�CJLFT
�

(PBM��*NQSPWF�5SBöD�&öDJFODZ�BSPVOE�UIF�$BTUJMMP
� ����&YQMPSF�PQQPSUVOJUJFT�UP�SFEVDF�JNQBDUT�GSPN�IPSTF�DBSSJBHFT�BOE�USBNT�
� ����3FEVDF�VOOFDFTTBSZ�WFIJDVMBS�USJQT�CZ�UPVSJTUT�UP�UIF�$BTUJMMP�
� ����.BJOUBJO�DVSSFOU�MFWFM�PG�BWFSBHF�EBJMZ�USJQT�	"%5
�XIJMF�JNQSPWJOH�FöDJFODZ�

(PBM��*NQSPWF�4BGFUZ�BMPOH�"WFOJEB�.FOFOEF[�BOE�4PVUI�$BTUJMMP�%SJWF
� ����1SPWJEF�USBöD�DBMNJOH�EFWJDFT�UP�JNQSPWF�UIF�NPWFNFOU�PG�QFPQMF�
� ����*EFOUJGZ�BOE�JNQSPWF�TBGFUZ�BMPOH�"�"�GPS�IVSSJDBOF�FWBDVBUJPOT�

(PBM��*NQSPWF�7JTJUPS�&YQFSJFODF
� ����*ODPSQPSBUF�WJTJUPS�FEVDBUJPO�JUFNT�	QMBRVFT�JOTUSVDUJPOBM�TJHOBHF�FUD�
�BMPOH�"�"�
� ����*NQSPWF�BDDFTT�UP�UIF�$BTUJMMP�GPS�MPX�JODPNF�GBNJMJFT�BOE�JNQSPWF�BDDFTT�GPS�BMM�VTFST�
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&YUFOUT�PG�UIF�1SPKFDU
5IJT�QSPKFDU�MPPLT�BU�UISFF�NBJO�
BSFBT�XIJDI�BSF�SFGFSFODFE�
BT�QPUFOUJBM�TUFQT�GPS�DBQJUBM�
GVOEJOH�JO�UIF�(SBOU�"QQMJDBUJPO�
GPS�i5SBOTJU�JO�1BSLT�w��5IF�HFOFSBM�
QSPKFDU�MJNJUT�BSF�OPUFE�PO�UIF�
NBQ�UP�UIF�SJHIU�

':�����
0SBOHF�4USFFU�$VCP�-JOF�/14�
QBSLJOH�MPU�BOE�BTTPDJBUFE�
QFEFTUSJBO�JNQSPWFNFOUT
5IF�)%(�5FBN�XJMM�CF�MPPLJOH�BU�
0SBOHF�4USFFU�BOE�NFUIPET�UP�
JNQSPWF�DPOOFDUJPOT�CFUXFFO�
UIF�$BTUJMMP�BOE�UIF�7*$���)JTUPSJD�
%PXOUPXO�1BSLJOH�'BDJMJUZ���
5IJT�JOJUJBM�GVOEJOH�JG�BQQSPWFE�
XJMM�BMTP�MPPL�BU�FYFDVUJOH�UIF�
BQQSPWFE�NBTUFS�QMBO�UP�SFEVDF�
UIF�/14�QBSLJOH�MPU�

':�����
4FBXBMM�BOE�BTTPDJBUFE�
QFEFTUSJBO�JNQSPWFNFOUT
5IF�EFTJHO�UFBN�XJMM�EFWFMPQ�
NFUIPET�UP�JNQSPWF�UIF�BDDFTT�
UP�UIF�CBZGSPOU�UIF�TFBXBMM�BOE�
UIF�.BUBO[BT�3JWFS�UP�SFDPOOFDU�
UIF�DJUZ�UP�UIF�XBUFS�

':�����
4PVUI�$BTUJMMP�%SJWF�BOE�
"WFOJEB�.FOFOEF[�	"�"

5IF�UFBN�XJMM�CF�FYQMPSJOH�
PQQPSUVOJUJFT�UP�JNQSPWF�UIF�
NPWFNFOU�PG�QFPQMF�BOE�USBöD�
BMPOH�UIJT�DPSSJEPS�	JODMVEJOH�
IPSTF�DBSSJBHFT�BOE�USPMMFZ�
USBNT
���5IF�UFBN�XJMM�BMTP�CF�
FYQMPSJOH�NFUIPET�UP�JNQSPWF�
QFEFTUSJBO�DPOOFDUJPOT�BDSPTT�
UIF�SPBEXBZ�CPUI�UP�UIF�$BTUJMMP�
BOE�UIF�CBZGSPOU�

�/PUF��5IFTF�BSF�POMZ�TVHHFTUFE�
ZFBST�GPS�GVOEJOH���'PMMPXJOH�
DPODFQUVBM�EFTJHO�BOE�UIF�
SFNBJOEFS�PG�UIF�QMBOOJOH�
QSPKFDU�UIFTF�XJMM�CF�NPEJmFE�UP�
BMJHO�XJUI�UIF�QSFGFSSFE�EFTJHO�

*OUSPEVDUJPO

."1�]�&YUFOUT�PG�UIF�1SPKFDU



3FDPOOFDUJOH�UIF�$BTUJMMP���UIF�#BZGSPOU

"WFOJEB�.FOFOEF[���UIF�#BZGSPOU��"�)JTUPSJD�
1FSTQFDUJWF
*O������BOE������8FTU�1PJOU�FOHJOFFST�EFTJHOFE�BOE�DPOTUSVDUFE�B�
��NJMF�XBMM�SVOOJOH�GSPN�UIF�$BTUJMMP�EF�4BO�.BSDPT�UP�UIF�4U��'SBODJT�
#BSSBDLT�JODMVEJOH�UIF�HSBOJUF�BOE�DPRVJOB�iCBUUFSZw�BSPVOE�UIF�
$BTUJMMP�JUTFMG���5IF�CBUUFSZ�BOE�TFBXBMM�TUJMM�FYJTU�BEKBDFOU�UP�UIF�GPSU�
BOE�TPVUI�PG�UIF�#SJEHF�PG�-JPOT�

5IJT�MBSHFMZ�SFNBJOFE�JOUBDU�VOUJM�B�NPWFNFOU�JO�UIF�����T�
BOE�����T�UP�FYQBOE�UIF�CBZGSPOU�JOUP�B�GPVS�MBOF�CPVMFWBSE�
DPNQMFUF�XJUI�QMBOUFE�NFEJBOT�BOE�B�QBSL�MJLF�BSFB�BMPOH�B�
SBJTFE�QSPNFOBEF���5IF�����T�XBMM�XBT�SFNPWFE�CFUXFFO�UIF�
#SJEHF�PG�-JPOT�BOE�UIF�GPSU�HSFFO�BOE�B�TFSJFT�PG�QSF�DBTU�QBOFMT�XFSF�
JOTUBMMFE�BQQSPYJNBUFMZ����
UP����GFFU�FBTU�PG�UIF�FYJTUJOH�
XBMM���5IJT�QSPKFDU�XBT�IJHIMZ�
DPOUFOUJPVT�XJUI�NBOZ�
JOEJWJEVBMT�BOE�PSHBOJ[BUJPOT�
SBJMJOH�BHBJOTU�UIF�iSBQFw�PG�
4U��"VHVTUJOF�	'SBODJT�#FNJT�
����.BSJOF�4USFFU�JO�B�MFUUFS�
UP�5*.&�.BHB[JOF
�BOE�UIF�
iQSPGBOBUJPOw�PG�BEEJOH�
QBSLJOH�BMPOH�UIF�CBZGSPOU�
	$BUIPMJD�$PNNFOU�'MPSJEB�
$BUIPMJD�/PWFNCFS�������
�

*O�UIF�NJE�����T�UIF�/BUJPOBM�
1BSL�4FSWJDF�JOTUBMMFE�UIF�
FYJTUJOH�QBSLJOH�MPU�BOE�
SFBMJHOFE�4PVUI�$BTUJMMP�%SJWF�
JOUP�JUT�QSFTFOU�BMJHONFOU���"�
CFBVUJGVM�NBTPOSZ�IPUFM�	UIF�
)PUFM�#FOOFUU
�IPNFT�B�QBSL�
BOE�FWFO�FOUJSF�SPBET�	)FSSBSB�8BZ
�
XFSF�EFNPMJTIFE�

0SJHJOBM������TFBXBMM�	-FGU
�BOE�OFX�����T�TFBXBMM�BOE�SPBEXBZ�	3JHIU
�
501��$PQZ�PG�QIPUP�GSPN�DPMMFDUJPO�PG�+PTFQI�%JMMJOHFS���:WPOOF�1VDLFUU���$B������T�
"#07&�-&'5��1IPUP�GSPN�5IF�.JBNJ�/FXT��0DUPCFS�������
"#07&�3*()5��$PQZ�PG�BFSJBM�QIPUP�QSPWJEFE�CZ�:WPOOF�1VDLFUU�

'PSU�.BSJPO�$JSDMF�TIPXJOH�UIF�QSFWJPVT���MBOF�SPBEXBZ�TPVUI�PG�UIF�
$BTUJMMP�EF�4BO�.BSDPT�JODMVEJOH�UIF�QBSL�BOE�UIF�)PUFM�#FOOFUU���
-&'5��4PVUITJEF�GPSU�HSPVOET�DPWFSFE�XJUI�TOPX���'FCSVBSZ����������1IPUP���1SJOU�CZ�+PTFQI�%JMMJOHFS�4U��"VHVTUJOF�'MB��
.*%%-&��'PSU�.BSJPO�$JSDMF���1IPUP���1SJOU�CZ�+PTFQI�%JMMJOHFS�4U��"VHVTUJOF�'MB��$B������T�
3*()5��)PUFM�#FOOFUU���1IPUP���1SJOU�CZ�+PTFQI�%JMMJOHFS�4U��"VHVTUJOF�'MB��$B������T�

4QFDJBM�UIBOLT�UP�:WPOOF�1VDLFUU�GPS�TIBSJOH�UIF�QIPUPHSBQIT�GSPN�UIF�DPMMFDUJPO�PG�IFS�GBUIFS�+PTFQI�%JMMJOHFS�
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%BUB�$PMMFDUJPO
5IFSF�JT�B�XFBMUI�PG�LOPXMFEHF�BOE�QSFWJPVT�TUVEJFT�UIBU�IBWF�CFFO�DPNQMFUFE�BSPVOE�UIF�$BTUJMMP�EF�4BO�
.BSDPT�"WFOJEB�.FOFOEF[�BOE�4PVUI�$BTUJMMP�%SJWF���#FMPX�JT�B�CSJFG�MJTU�PG�UIF�EBUB�TPVSDFT�VUJMJ[FE�CZ�)%(�

$JUZ�PG�4U��"VHVTUJOF
t��(FPHSBQIJD�*OGPSNBUJPO�4ZTUFN�	(*4
�
EBUB�	VUJMJUJFT�[POJOH���MBOE�VTF

t��$JUZ�QBSLJOH�JOWFOUPSZ

4U��+PIOT�$PVOUZ
t��(*4�EBUB�	QBSDFMT�UPQPHSBQIZ�FUD�

t�������5%$�7JTJUPS�5PVSJTN�4UVEZ�	1("7


'MPSJEB�%FQBSUNFOU�PG�5SBOTQPSUBUJPO
t��5SJQ�DPVOUT

/BUJPOBM�1BSL�4FSWJDF
t��.BSDI������NBTUFS�QMBO
t��7JTJUPS�DPVOU�TUBUJTUJDT

1SJWBUF�'JSNT�	1SFWJPVT�4UVEJFT

t��'FBTJCJMJUZ�4UVEZ���6OEFSQBTT�4BGFUZ�*NQSPWFNFOUT�	&5.

t��"�"�1FEFTUSJBO�*NQSPWFNFOU�1MBOT�	-BOENBSL�&OHJOFFSJOH

t��4PVUI�4FBXBMM�1SPNFOBEF�	5BZMPS�&OHJOFFSJOH

t��#SJEHF�PG�-JPOT�	3FZOPMET�4NJUI���)JMMT


"EEJUJPOBM�5SBöD�%BUB
t��5SPMMFZ�SPVUFT���TDIFEVMFT
t��)PSTF�DBSSJBHF�SPVUFT�	FYJTUJOH���QSPQPTFE


'MPSJEB�1PXFS���-JHIU
t��6OEFSHSPVOE�QPXFS�MPDBUJPOT

� /05&��5IJT�JT�OPU�BO�FYIBVTUJWF�MJTU�PG�EBUB�TPVSDFT�

/BUJPOBM�1BSL�4FSWJDF�.BTUFS�1MBO�
$PNQMFUFE�JO������CZ�UIF�/BUJPOBM�1BSL�4FSWJDF�UIF�DVSSFOU�

QSFGFSSFE�NBTUFS�QMBO�	PQUJPO�i$w
�TFFLT�UP�
SFTUPSF�UIF�GPSU�HMBDJT�	UIF�HSFFO
�CZ�SFEVDJOH�
UIF�WJTJUPS�QBSLJOH�MPU���5IF�SFNBJOJOH�QBSLJOH�
XJMM�CF�SFTUSJDUFE�UP�BDDFTTJCMF�QBSLJOH�POMZ���

7JTJUPS�4FSWJDF�;POF
1BSL�4FSWJDF�;POF
)JTUPSJD�3FTPVSDF�;POF

0QUJPO�$�-FHFOE

$BTUJMMP�7JTJUBUJPO
:FBS� �������������WJTJUPST�	EBZT

����� ���������
����� ���������
����� ���������
����� ���������
����� ���������

*UFNT�UP�/PUF
t���0WFS�UXP�NPOUIT�	���EBZT
�OPX�IBWF�������WJTJUPST�UP�UIF�$BTUJMMP�
t���*O������UIFSF�XFSF���EBZT�XJUI�PWFS������WJTJUPST�
t���*O������GPS�UIF����UI�$PNNFNPSBUJPO�UIFSF�XFSF��������

WJTJUPST�UP�UIF�$BTUJMMP���*O������UIFSF�XFSF�PWFS��������WJTJUPST�
t���5IFSF�IBWF�CFFO�PWFS����NJMMJPO�WJTJUT�UP�UIF�$BTUJMMP�TJODF������

1("7�%FTUJOBUJPO�.BTUFS�1MBO�GPS�4U��+PIOT�$PVOUZ�
1("7�JO�UIF�SFDFOUMZ�DPNQMFUFE�EFTUJOBUJPO�NBTUFS�QMBO�FYQSFTTFE�UIBU�UIF�i)JTUPSZ�PG�4U��"VHVTUJOFw�XBT�
POF�PG�TJY�	�
�DPSF�iCSBOETw�GPS�UIF�$PVOUZ���5IF�QMBO�FYQSFTTFE�UIBU�4U��"VHVTUJOF�BOE�4U��+PIOT�$PVOUZ�BSF�JO�
B�OBUJPOBM�UPVSJTN�iBSNT�SBDFw�UP�JNQSPWF�JOGSBTUSVDUVSF�GPS�WJTJUPST�

3FHBSEJOH�4U��"VHVTUJOF�JO�QBSUJDVMBS�UIF�SFQPSU�DPNNFOUFE�BCPVU�B�MBDLJOH�iTFOTF�PG�BSSJWBMw�UP�UIF�$JUZ���*�
���TJHOBHF�EPFT�OPU�MFBE�WJTJUPST�UP�UIF�$JUZ�UIFSF�BSF�QPPSMZ�EFmOFE�CPVOEBSJFT�UP�UIF�IJTUPSJD�EJTUSJDU�PODF�
WJTJUPST�BSSJWF�BOE�UIFSF�JT�B�TUSPOH�EJTVOJUZ�UIBU�JT�OPUFE�CFUXFFO�UIF�XBUFSGSPOU�CBZGSPOU�BOE�UIF�
EPXOUPXO���5IF�1("7�TUVEZ�TVHHFTUFE�UIBU�B�QFEFTUSJBO�GSJFOEMZ�XBUFSGSPOU�XPVME�CF�BO�BUUSBDUJPO���1("7�
BMTP�OPUFE�UIBU�4U��"VHVTUJOF�JT�MBDLJOH�BO�JNNFSTJWF�FYQFSJFODF�GPS�WJTJUPST�

1("7�T�TVSWFZT�PG�SFTQPOEFOUT�OPUFE�UIBU�BVUIFOUJDJUZ�XBT�FYUSFNFMZ�
JNQPSUBOU���4VSWFZ�SFTQPOEFOUT�BMTP�IJHIMZ�TDPSFE�TDFOJD�CFBVUZ�
NVTFVNT�BOE�XBUFS�SFDSFBUJPO�

'JOBMMZ�UIF�1("7�TUVEZ�SFGFSFODFE�.BTMPX�T�)JFSBSDIZ�PG�/FFET�JO�UIFJS�
FYQMBOBUJPO�UIBU�WJTJUPST�NVTU�mSTU�CF�QSPWJEFE�XJUI�CBTJD�TBGFUZ�DPNGPSU�
BOE�VOEFSTUBOEJOH�CFGPSF�UIFZ�DBO�USVMZ�FOKPZ�UIFJS�WJTJUPS�FYQFSJFODF���
5IF�i5SBOTJU�JO�1BSLTw�QSPKFDU�HJWFT�UIF�QFSGFDU�PQQPSUVOJUZ�UP�EFTJHO�GPS�
UIFTF�CBTJD�OFFET�
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3FDPOOFDUJOH�UIF�$BTUJMMP���UIF�#BZGSPOU

1SFWJPVT�4UVEJFT�PO�"WFOJEB�.FOFOEF[���4PVUI�$BTUJMMP�%SJWF
#FMPX�BSF�B�TFMFDUJPO�PG�BQQMJDBCMF�QSFWJPVT�TUVEJFT���5IJT�JT�OPU�BO�FYIBVTUJWF�MJTU�PG�TUVEJFT�

&OUSBODF�$PSSJEPS�(VJEFMJOFT�	�����)%(

'PDVTFE�PO�,JOH�4USFFU�4BO�.BSDP�
"WFOVF�BOE�"OBTUBTJB�#PVMFWBSE�
UIFTF�FOUSBODF�DPSSJEPS�HVJEFMJOFT�
XFSF�BEPQUFE�CZ�UIF�$JUZ�$PNNJTTJPO�
JO��������5IF�QMBO�TVHHFTUT�FYQBOEFE�
QFEFTUSJBO�TJEFXBMLT�BOE�SPVUFT�VOJGZJOH�
TUSFFUTDBQJOH�BOE�HVJEFMJOFT�GPS�
CVJMEJOHT�

1BSLJOH�$JSDVMBUJPO���5SBOTJU�.BTUFS�1MBO�	J�F��5SBOTJU�(SFFOXBZT������34�)�BOE�)%(

5IJT�NBTUFS�QMBO�EFTJHOFE�B�OFUXPSL�PG�iUSBOTJU�HSFFOXBZTw�UP�QSPWJEF�EFTJHOBUFE�MBOFT�GPS�USPMMFZ�USBNT�
IPSTF�DBSSJBHFT�BOE�PUIFS�BMUFSOBUJWF�USBOTJU�NPEFT�UP�QSPWJEF�GPS�NPSF�MJWBCMF�DPNNVOJUJFT���"WFOJEB�
.FOFOEF[�$PSEPWB�4USFFU�0SBOHF�4USFFU�$IBSMPUUF�4USFFU�BOE�$BUIFESBM�1MBDF�,JOH�4USFFU�XFSF�
TVHHFTUFE�GPS�UIFTF�EPXOUPXO�HSFFOXBZT�

#SJEHF�PG�-JPOT�	�����34�)�BOE�)%(

5IF�#SJEHF�PG�-JPOT�QSPKFDU�JT�JO�UIF�mOBM�
TUBHFT�PG�DPOTUSVDUJPO���5IF�MBOEJOHT�BU�CPUI�
FOET�DPOUBJO�QSPWJTJPOT�BOE�BNFOJUJFT�GPS�
QFEFTUSJBOT�JODMVEJOH�JNQSPWFE�DSPTTXBMLT�
BOE�QBSL�TQBDF�

4FBXBMM�.BTUFS�1MBOT�	�����7BSJPVT�'JSNT

"�WBSJFUZ�PG�mSNT�FYQMPSFE�PQQPSUVOJUJFT�UP�NBLF�
B�MJOFBS�QBSL�BMPOH�UIF�TFBXBMM�DPNQMFUF�XJUI�
JNQSPWFE�XBMLXBZT�BOE�B�NVMUJ�VTF�QBUIXBZ�GPS�
DBSSJBHFT�

7JTJUPS�*OGPSNBUJPO�$FOUFS�.BTUFS�1MBO�	�����)%(

$POOFDUJPOT�CFUXFFO�UIF�7*$�BOE�UIF�$BTUJMMP�
XFSF�SFDPNNFOEFE�JO�UIJT�NBTUFS�QMBO�JODMVEJOH�
DSFBUJOH�B�QFEFTUSJBO�BMUFSOBUJWF�USBOTQPSUBUJPO�MJOL�
VTJOH�0SBOHF�4USFFU�BOE�SFFTUBCMJTIJOH�UIF�$VCP�EFGFOTJWF�MJOF�

1FEFTUSJBO�'FBTJCJMJUZ�4UVEZ�	�����&5.

5IJT�TUVEZ�FYQMPSFE�B�WBSJFUZ�PG�NFUIPET�UP�QSPWJEF�JNQSPWFE�QFEFTUSJBO�MJOLT�UP�UIF�
$BTUJMMP���0QUJPOT�JODMVEFE�BO�PWFSIFBE�XBML�B�UVOOFM�PS�JNQSPWFE�TJEFXBMLT�BOE�
DSPTTJOHT���5IF�GFBTJCJMJUZ�TUVEZ�SVMFE�PVU�BMM�PQUJPOT�FYDFQU�GPS�JNQSPWFE�TJEFXBMLT�

1FEFTUSJBO�*NQSPWFNFOUT�	����������-BOENBSL�&OHJOFFSJOH

5IFTF�JNQSPWFNFOUT�BSF�DVSSFOUMZ�VOEFS�mOBM�EFTJHO�BOE�UIFZ�JODMVEF�TJHOBHF�UP�EJSFDU�
QFEFTUSJBO�USBöD�UP�'PSU�"MMFZ�FYQBOEFE�TJEFXBMLT�BOE�PS�OFX�TJEFXBMLT�PO�UIF�FBTU�
TJEF�PG�4PVUI�$BTUJMMP�%SJWF�BOE�JNQSPWFE�DSPTTXBMLT�BU�'PSU�"MMFZ�BOE�$VOB�4USFFU�

�����
���������������*��$#(*!)�#)
�������� %*�!���%�')���%�)�$#��*'��#���(��#��
� !�#�(��%���'���)��)*'�

�����������������������������
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���������������������� ������!����
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*+)$��-�7��
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*NBHF�QSPWJEFE�CZ�UIF�$JUZ�PG�4U��"VHVTUJOF�GSPN�-BOENBSL�&OHJOFFSJOH�

/PUF�UIBU�JO�UIF�TVSWFZ�DPNQMFUFE�BT�QBSU�PG�UIF�i5SBOTJU�JO�1BSLTw�QSPKFDU�MFTT�UIBO����PG�SFTJEFOUT�VUJMJ[F�UIJT�
QBSLJOH�MPU�BOE�BMNPTU�����TFMEPN�OFWFS�VUJMJ[F�UIF�QBSLJOH���.PSF�TVSWFZ�SFTVMUT�BSF�BWBJMBCMF�PO�QBHF����

5IF�TVCTUBOUJBM�FYQBOTJPO�PG�UIF�HMBDJT�SFTUPSBUJPO�PG�SPPNT�XJUIJO�UIF�$BTUJMMP�BOE�MJWJOH�IJTUPSZ�BEEJUJPOT�
BSF�EFTJHOFE�UP�JNQSPWF�UIF�WJTJUPS�FYQFSJFODF���5IF�UJDLFU�CPPUIT�BSF�BMTP�SFMPDBUFE�JO�UIF�NBTUFS�QMBO�UP�
FOIBODF�UIF�IJTUPSJD�WJFX�UP�BOE�GSPN�UIF�GPSU�

%BUB�$PMMFDUJPO���1SFWJPVT�4UVEJFT
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.PCJMJUZ�JO�UIF�/BUJPO�T�0MEFTU�$JUZ
4U��"VHVTUJOF�JT�mSTU�BOE�GPSFNPTU�B�MJWJOH�DJUZ�XJUI�GVODUJPOBM�OFFET�GPS�SFTJEFOUT�BOE�WJTJUPST�BMJLF����5IF�
$JUZ�TIPVME�TUSJWF�UP�CF�B�iTVTUBJOBCMF�DJUZw�CZ�BDDPNNPEBUJOH�EJõFSFOU�UZQFT�PG�IPNFT�OFJHICPSIPPET�
FNQMPZNFOU�SFDSFBUJPOBM�BDUJWJUJFT�USBOTQPSUBUJPO�BOE�TPDJBM�JOUFSBDUJPOT�JO�PSEFS�UP�FOIBODF�JUT�DJUJ[FOT��
RVBMJUZ�PG�MJGF���5IF�BCJMJUZ�UP�NBJOUBJO�B�TVTUBJOBCMF�DJUZ�UIBU�DPOUBJOT�BO�VSCBO�/BUJPOBM�1BSL�XIJDI�BUUSBDUT�
NJMMJPOT�PG�WJTJUPST�B�ZFBS�QSFTFOUT�UIF�$JUZ�PG�4U��"VHVTUJOF�XJUI�VOJRVF�DIBMMFOHFT�OPU�GBDFE�CZ�NBOZ�DJUJFT�
XJUIJO�UIF�6OJUFE�4UBUFT��

5IF�$JUZ�T�USBOTQPSUBUJPO�TZTUFN�BT�B�DPNQPOFOU�PG�B�TVTUBJOBCMF�DJUZ�NVTU�TFSWF�SFTJEFOUT�WJTJUPST�BOE�
FNQMPZFFT�PG�EPXOUPXO�CVTJOFTTFT�CZ�CBMBODJOH�UIF�OFFET�PG�BVUPNPCJMFT�CJDZDMFT�QFEFTUSJBOT�DIBSUFS�
CVTFT�TJHIUTFFJOH�USBNT�BOE�IPSTF�ESBXO�DBSSJBHFT���'PDVTJOH�TPMFMZ�PO�WFIJDMFT�BT�JT�UIF�DBTF�XJUI�UIF�
DVSSFOU�"WFOJEB�.FOFOEF[���4PVUI�$BTUJMMP�%SJWF�DPSSJEPS�CPUI�MJNJUT�DIPJDFT�BOE�EFFQFOT�4U��"VHVTUJOF�T�
EFQFOEFODF�PO�B�TJOHMF�NPEF�PG�USBOTQPSUBUJPO���)JHIFS�PWFSBMM�USBOTQPSUBUJPO�TZTUFN�DBQBDJUZ�GFXFS�
WFIJDMF�USJQT�MFTT�USBöD�DPOHFTUJPO�BOE�FWFO�JNQSPWFE�BJS�RVBMJUZ�DBO�CF�BDIJFWFE�CZ�NBLJOH�BMUFSOBUJWF�
USBOTQPSUBUJPO�WJBCMF�PQUJPOT���

*U�TIPVME�CF�OPUFE�UIBU�NPTU�BSFBT�PG�DPVOUSZ�BSF�USZJOH�UP�FNVMBUF�UIF�VSCBO�GPSN�BOE�USBöD�TZTUFN�GPVOE�
JO�UIF�EPXOUPXO�DPSF�PG�4U��"VHVTUJOF���5IF�UZQFT�PG�OBUVSBM�BOE�IJTUPSJD�USBöD�CVõFST�GPVOE�JO�UIF�$JUZ�BSF�
CFJOH�SFQMJDBUFE�JO�OFXMZ�EFWFMPQFE�BOE�SFEFWFMPQFE�i/FX�6SCBOJTNw�DPNNVOJUJFT�BDSPTT�UIF�DPVOUSZ���

8IFO�DPVQMFE�XJUI�B�EFDJTJPO�UP�BMMPX�NBKPS�UIPSPVHIGBSFT�TVDI�BT�,JOH�4USFFU�BOE�UIF�#SJEHF�PG�-JPOT�UP�
QBTT�UISPVHI�UIF�EPXOUPXO�DPSF�JU�QVUT�UIF�$JUZ�PG�4U��"VHVTUJOF�PO�UIF�GPSFGSPOU�PG�VOEFSTUBOEJOH�UIF�
JOUFSSFMBUJPOTIJQ�CFUXFFO�USBOTQPSUBUJPO�VSCBO�EFTJHO�FDPOPNJD�EFWFMPQNFOU�BOE�IJTUPSJD�QSFTFSWBUJPO���
)PXFWFS�UIJT�EFMJDBUF�CBMBODF�PG�UIF�VSCBO�DPSF�XJUI�NBKPS�SPBEXBZT�EPFT�OPU�FYJTU�BMPOH�4PVUI�$BTUJMMP�
%SJWF�BOE�"WFOJEB�.FOFOEF[���3BUIFS�UIBO�FYUFOEJOH�UIF�XBMLBCMF�VSCBO�DPSF�UP�UIF�XBUFSGSPOU�UIJT�GPVS�
MBOF�SPBEXBZ�TFWFST�UIF�DJUZ�GSPN�UIF�CBZGSPOU�BOE�UIF�$BTUJMMP�EF�4BO�.BSDPT�

"MUFSOBUJWF�.PCJMJUZ
(JWFO�UIBU�PWFS�����NJMMJPO�QFPQMF�WJTJU�4U��"VHVTUJOF�FBDI�ZFBS�BMUFSOBUJWF�USBOTQPSUBUJPO�JT�B�DSJUJDBM�
DPNQPOFOU�UP�UIF�RVBMJUZ�PG�UIF�WJTJUPS�FYQFSJFODF�BOE�UIF�RVBMJUZ�PG�MJGF�GPS�DJUZ�SFTJEFOUT���*NQSPWJOH�
BMUFSOBUJWF�USBOTQPSUBUJPO�DIPJDFT�JT�BMTP�B�DFOUSBM�BJN�PG�UIF�i5SBOTJU�JO�1BSLTw�HSBOU�QSPHSBN���#FMPX�JT�B�CSJFG�
BTTFTTNFOU�PG�QFEFTUSJBO�IPSTF�DBSSJBHF�BOE�USBN�NPCJMJUZ�BMPOH�UIJT�DPSSJEPS�

1FEFTUSJBO�$POOFDUJPOT
1SPWJTJPOT�GPS�QFEFTUSJBOT�BMPOH�4PVUI�$BTUJMMP�%SJWF�BSF�FYUSFNFMZ�MJNJUFE���$VSSFOUMZ�UIF����XJEF�TJEFXBMLT�
BSF�MPDBUFE�EJSFDUMZ�BEKBDFOU�UP�UIF�USBöD�MBOFT�QSFTFOUJOH�B�XFBL�BOE�QPUFOUJBMMZ�EBOHFSPVT�DPOOFDUJPO�
CFUXFFO�UIF�7JTJUPS�*OGPSNBUJPO�$FOUFS�BOE�UIF�$BTUJMMP���

5IF�FBTU�TJEF�JT�DVSSFOUMZ�JO�mOBM�EFTJHO�UP�BEE�BO����TJEFXBML�JO�BEEJUJPO�UP�SFJOGPSDJOH�UIF�FYJTUJOH�
QFEFTUSJBO�DSPTTXBMLT�BU�'PSU�"MMFZ�BOE�$VOB�4USFFU���/FX�TJHOBHF�JT�BMTP�QSPQPTFE�UP�EJSFDU�QFEFTUSJBOT�
BXBZ�GSPN�0SBOHF�4USFFU�BOE�UIF�CFBDPOJOH�WJFX�PG�UIF�$BTUJMMP���*OTUFBE�TJHOBHF�XJMM�BUUFNQU�UP�MFBE�
WJTJUPST�TPVUI�UP�4U��(FPSHF�4USFFU�UIFO�UP�'PSU�"MMFZ���"DDPSEJOH�UP�B�TUVEZ�DPOEVDUFE�JO������CZ�1FHHZ�
.BMPOF�"TTPDJBUFT�PWFS�����QFPQMF�DSPTT�BSPVOE�0SBOHF�4USFFU�FBDI�EBZ�CFGPSF�DPNJOH�UP�UIF�'PSU�"MMFZ�
DSPTTXBML���5IJT�FRVBUFT�UP�OFBSMZ�����PG�UIF�DSPTTJOHT�FBDI�EBZ�GPS�UIF�GPSU�
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����40�.*%�
�	��
�)&�:234�/5.#&2�2&'&23�40�.*/02�
"$$*%&/43�"/%�4)&�3&$0/%�40�."+02�
"$$*%&/43�2&35-4*/(�*/�"/�*/+528�
"/%�02�"22&343

"MPOH�"WFOJEB�.FOFOEF[�UIF�DSPTTXBMLT�BU�)ZQPMJUB�4USFFU�BOE�JO�GSPOU�PG�UIF�)JMUPO�)JTUPSJD�#BZGSPOU�IPUFM�
MFBE�QFEFTUSJBOT�UP�UIF�TFBXBMM�BOE�UIF�QBSLJOH�BMPOH�UIF�FBTU�TJEF�PG�UIF�SPBE���5IF�QBSLJOH�PO�CPUI�TJEFT�
MJNJUT�WJFXT�PG�WFIJDMFT�USBWFMJOH�BMPOH�UIJT�SPBEXBZ�BOE�UIFSF�BSF�BDDPVOUT�PG�WFIJDMFT�OFFEJOH�UP�RVJDLMZ�
CSBLF�BGUFS�QFEFTUSJBOT�CFHJO�XBMLJOH�PVU�GSPN�CFIJOE�B�QBSLFE�DBS�

)PSTF�$BSSJBHFT
)PSTF�DBSSJBHFT�DVSSFOUMZ�MPBE�BOE�USBWFM�BMPOH�UIF�FBTU�TJEF�PG�"WFOJEB�.FOFOEF[���5IFTF�TMPX�NPWJOH�
WFIJDMFT�XFSF�OPUFE�BT�B�USBöD�JTTVF�CZ�OFBSMZ�����PG�SFTJEFOUT�	������NJOPS�������NBKPS
���5IF�$JUZ�PG�4U��
"VHVTUJOF�JT�DVSSFOUMZ�SFDPNNFOEJOH�NPWJOH�UIF�SPVUF�UP�UIF�XFTU�TJEF�PG�UIF�SPBE�XJUI�MPBEJOH�BU�UIF�
7JTJUPS�*OGPSNBUJPO�$FOUFS�BOE�UIF�1MB[B�EF�MB�$POTUJUVDJPO���#PUI�UIF�FYJTUJOH�BOE�QSPQPTFE�SPVUFT�XJMM�CF�
DPOTJEFSFE�

5SPMMFZ�5SBNT
5SPMMFZ�USBNT�NPWF�BMPOH�CPUI�TJEFT�PG�UIF�SPBEXBZ�BOE�PWFS�����PG�SFTJEFOUT�OPUFE�UIFTF�USBNT�BT�B�USBöD�
JTTVF�	������NJOPS�������NBKPS
���5IFTF�USBNT�BDDPSEJOH�UP�3JQMFZ�T�4JHIUTFFJOH�5PVST�USBWFM�BU�BO�BWFSBHF�
TQFFE�PG������NJMFT�QFS�IPVS���.BKPS�MPBEJOH�BSFBT�XJUIJO�UIF�QSPKFDU�FYUFOUT�JODMVEF�UIF�0SBOHF�4USFFU�
MPBEJOH�BSFB�EJSFDUMZ�OPSUI�PG�4U��(FPSHF�4USFFU��B�QSPQPTFE�USBN�TUPQ�BU�UIF�4QBOJTI�2VBSUFS�PO�UIF�XFTU�
TJEF�PG�4PVUI�$BTUJMMP�%SJWF�BDSPTT�GSPN�UIF�$BTUJMMP�QBSLJOH�MPU��BOE�B�USPMMFZ�ESPQ�Põ�JO�UIF�$BTUJMMP�EF�4BO�
.BSDPT�QBSLJOH�MPU�

7FIJDVMBS�.PCJMJUZ
"MUIPVHI�UIJT�TUVEZ�BUUFNQUT�UP�JODSFBTF�UIF�VTF�PG�BMM�USBOTQPSUBUJPO�NPEFT�UIF�BVUPNPCJMF�JT�TUJMM�BTTVNFE�
UP�CF�UIF�QSJNBSZ�NPEF��1BTU�JOWFTUNFOUT�JO�UIF�IJHIXBZ�TZTUFN�IBWF�DSFBUFE�JO�HFOFSBM�BO�PWFSBMM�NPCJMF�
BSFB��)PXFWFS�JODSFBTFE�NPCJMJUZ�EPFT�OPU�USBOTMBUF�JOUP�JODSFBTFE�BDDFTT���5IF�NPTU�FõFDUJWF�BQQSPBDI�
UP�JNQSPWJOH�UIF�BDDFTT�BOE�NPWFNFOU�PG�QFPQMF�BMPOH�UIJT�DPSSJEPS�DPNCJOFT�B�DPNQSFIFOTJWF�TFU�PG�
QBSLJOH�QFEFTUSJBO�CJDZDMF�USBöD�PQFSBUJPOT�JOUFSTFDUJPO�BOE�SPBEXBZ�JNQSPWFNFOUT�

5IF�USBOTQPSUBUJPO�TZTUFN�NVTU�QSPWJEF�BDDFTT�UP�CBTJD�OFDFTTJUJFT�GPS�B�CSPBE�TQFDUSVN�PG�UIF�QPQVMBUJPO�
BOE�JO�UIJT�DBTF�BTTJTU�JO�UIF�USBOTQPSUBUJPO�OFFET�PG�SFTJEFOUT�WJTJUPST�BOE�FNQMPZFFT�XIJMF�i3FDPOOFDUJOH�
UIF�$BTUJMMP�BOE�UIF�#BZGSPOU�w��%JWFSTF�JODSFNFOUBM�BOE�JOOPWBUJWF�TUSBUFHJFT�XJMM�CF�FYQMPSFE�CZ�UIF�)%(�
5FBN�XIJDI�XJMM�MFBE�UP�B�NPSF�FõFDUJWF�BQQSPBDI�UIBO�SFMZJOH�PO�B�NBKPS�DBQBDJUZ�FYQBOTJPO�QSPKFDU�
UZQJDBM�PG�NBOZ�SPBEXBZ�SFEFTJHOT���

$BQBDJUZ
5IF�DBQBDJUZ�PG�B�SPBEXBZ�EFQFOET�VQPO�B�OVNCFS�PG�GBDUPST�JODMVEJOH�TFWFSBM�SPBEXBZ�BOE�PQFSBUJPOBM�
DIBSBDUFSJTUJDT���5IFTF�SPBEXBZ�DIBSBDUFSJTUJDT�JODMVEF�UIF�OVNCFS�BOE�XJEUI�PG�MBOFT�BSFB�UZQF�MBUFSBM�
DMFBSBODF�JOUFSTFDUJPOT�QFS�NJMF�NFEJBOT�BOE�MFGU�UVSO�MBOFT��5IF�PQFSBUJPO�DIBSBDUFSJTUJDT�JODMVEF�GSFF�nPX�
TQFFE�OVNCFS�PG�IFBWZ�WFIJDMFT�UIF�BNPVOU�PG�HSFFO�UJNF�QFS�DZDMF�UIF�UZQF�PG�TJHOBM�TZTUFN�BOE�ESJWFS�
GBNJMJBSJUZ�

*O�DPOKVODUJPO�XJUI�BEWFOU�PG�i/FX�6SCBOJTNw�EFWFMPQNFOU�QSBDUJDFT�BOE�QSJODJQMFT�UIFSF�IBT�CFFO�B�NPWF�
JO�UIF�USBOTQPSUBUJPO�QSPGFTTJPO�UP�NFBTVSF�USBOTQPSUBUJPO�GBDJMJUZ�DBQBDJUZ�JO�UFSNT�PG�QFSTPO�USJQT�WFSTVT�
WFIJDMF�USJQT���5IVT�UIF�UPUBM�BNPVOU�PG�iQFSTPO�UISPVHIQVUw��PG�B�GBDJMJUZ�WJB�BVUPNPCJMF�CVT�CJDZDMF�BOE�

.PCJMJUZ
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3FDPOOFDUJOH�UIF�$BTUJMMP���UIF�#BZGSPOU

QFEFTUSJBO�BNFOJUJFT�CFDPNFT�UIF�USVF�NFBTVSF�PG�B�GBDJMJUZ�T�DBQBDJUZ���5IJT�TUVEZ�XJMM�GPDVT�PO�JODSFBTJOH�
iQFSTPO�UISPVHIQVUw�XJUI�CJDZDMF�QFEFTUSJBO�BOE�USBOTJU�JNQSPWFNFOUT�XIJMF�NBJOUBJOJOH�UIF�DVSSFOU�
WFIJDVMBS�EBJMZ�UISPVHIQVU�PG�UIF�DPSSJEPS�

5IF�NBKPS�SPBEXBZ�GBDJMJUZ�TFQBSBUJOH�EPXOUPXO�4U��"VHVTUJOF�GSPN�UIF�#BZGSPOU�BOE�UIF�$BTUJMMP�JT�
4PVUI�$BTUJMMP�%SJWF�"WFOJEB�.FOFOEF[���5IJT�DPSSJEPS�DBSSJFT�BQQSPYJNBUFMZ�������WFIJDMFT�QFS�EBZ�BOE�
JT�GVODUJPOBMMZ�DMBTTJmFE�BT�BO�iBSUFSJBM�GBDJMJUZ�w�"SUFSJBMT�BSF�UZQJDBMMZ�GPVS��UP�TJY�MBOF�SPBET�UIBU�DBSSZ�MBSHF�
WPMVNFT�PG�USBöD���

5IF�GPVS�MBOF�VOEJWJEFE�4PVUI�$BTUJMMP�%SJWF�BOE�GPVS�MBOF�EJWJEFE�"WFOJEB�.FOFOEF[�BSF�GFE�CZ�B�TFSJFT�
PG�UXP�MBOF�SPBET�BOE�CSJEHFT��4BO�.BSDP�#PVMFWBSE�GSPN�UIF�OPSUI�"WFOJEB�.FOFOEF[�GSPN�UIF�TPVUI�
,JOH�4USFFU�BOE��8FTU�$BTUJMMP�%SJWF�GSPN�UIF�XFTU�BOE�UIF�#SJEHF�PG�-JPOT�GSPN�UIF�FBTU��,JOH�4USFFU�	������
"WFSBHF�%BJMZ�5SJQT�\"%5^
�BOE�UIF�#SJEHF�PG�-JPOT�	������"%5
�IBOEMF�UIF�TBNF�BNPVOU�PG�USBöD�BT�UXP�
MBOF�DPSSJEPST�DSPTT�TFDUJPOT��BT�EPFT�4PVUI�$BTUJMMP�%SJWF�"WFOJEB�.FOFOEF[�	������"%5
�BT�B�GPVS�MBOF�
DSPTT�TFDUJPO���5IF�UXP�MBOF�4BO�.BSDP�#PVMFWBSE�IBOEMFT�KVTU�TMJHIUMZ�MFTT�USBöD�	������"%5
�

"T�JT�UIF�DBTF�XJUI�4PVUI�$BTUJMMP�%SJWF�BOE�"WFOJEB�.FOFOEF[�BSUFSJBMT�PGUFO�DSFBUF�CBSSJFST�UP�QFEFTUSJBO�
BDUJWJUZ���5IFTF�SPBEXBZT�DBO�CF�NBEF�NPSF�QFEFTUSJBO�GSJFOEMZ�CZ�BEEJOH�FMFNFOUT�TVDI�BT�FOIBODFE�
QFEFTUSJBO�GBDJMJUJFT�CJDZDMF�MBOFT�USBöD�DBMNJOH�EFWJDFT�BOE�JNQSPWFE�MBOETDBQJOH�BNPOH�PUIFST��
*NQSPWFNFOUT�UP�QFEFTUSJBO�BDDFTT�BMPOH�BOE�BDSPTT�UIF�SPBEXBZ��JT�DSVDJBM�BT�XJUIJO�B���NJMF�TFDUJPO�PG�
4PVUI�$BTUJMMP�%SJWF�"WFOJEB�.FOFOEF[�BQQSPYJNBUFMZ������QFEFTUSJBOT�DSPTT�UIF�GBDJMJUZ�EBJMZ��

5SBOTJU�WFIJDMFT�TVDI�BT�USBNT�BOE�IPSTF�DBSSJBHFT�SFEVDF�UIF�OVNCFS�PG�DBST�PO�UIF�SPBEXBZ�CZ�QSPWJEJOH�
BMUFSOBUJWF�NPEFT�UP�WJTJUPST���)PXFWFS�UIFTF�TBNF�NPEFT�DBO�PCTUSVDU�USBöD�nPX�BT�XBT�OPUFE�CZ�OFBSMZ�
����PG�SFTJEFOUT���*O�TPNF�DJUJFT�USBOTJU�JT�BDDPNNPEBUFE�UISPVHI�TFQBSBUF�MBOFT�UBLJOH�UIF�TMPXFS�USBOTJU�
WFIJDMF�PVU�PG�UIF�TUSFBN�PG�USBöD�BOE�GBDJMJUBUJOH�UIF�VTF�PG�USBOTJU�CZ�NBLJOH�JU�DPOWFOJFOU�UP�BDDFTT��

"O�JNQSPWFNFOU�JO�DBQBDJUZ�DBO�BMTP�CF�BDIJFWFE�CZ�TJNQMJGZJOH�EFDJTJPO�QPJOUT�GPS�ESJWFST���&MJNJOBUJOH�
FYDFTTJWF�DVSC�DVUT�BOE�ESJWFXBZT�JNQSPWJOH�TJHOBHF�
BOE�FWFO�SFEVDJOH�USBWFM�MBOF�XJEUI�PS�MBOF�OVNCFST�IBWF�
BMM�CFFO�TIPXO�UP�JNQSPWF�DBQBDJUZ�BOE�USBöD�FöDJFODZ���
&YBNQMFT�JODMVEF�4PVUI�0SBOHF�"WFOVF�JO�4PVUI�0SBOHF�
/FX�+FSTFZ��6OJWFSTJUZ�"WFOVF�BOE��OE�"WFOVF�JO�
(BJOFTWJMMF�'MPSJEB��4PVUI�#SPBEXBZ�JO�4BSBUPHB�4QSJOHT�
/FX�:PSL��BOE�B�WBSJFUZ�PG�XBMLBCMF�TUSFFUT�JO�EPXOUPXO�
8JOUFS�1BSL�'MPSJEB��BNPOH�NBOZ�PUIFST���4JNQMJGZJOH�
EFDJTJPO�QPJOUT�DBO�BMTP�JNQSPWF�DPOnJDU�BSFBT�BOE�PWFSBMM�
TBGFUZ�XIJDI�XJMM�CF�EJTDVTTFE�JO�NPSF�EFUBJM���

3PBEXBZ�$SPTT�4FDUJPOT���-BOF�8JEUIT
5IF�SPBEXBZ�DSPTT�TFDUJPOT�GPS�UIF�TUVEZ�BSFB�SPBEXBZ�
GBDJMJUJFT�BSF�BT�EJWFSTF�BT�4U��"VHVTUJOF�JUTFMG���#FUXFFO�8FTU�
$BTUJMMP�%SJWF�BOE�0SBOHF�4USFFU�4PVUI�$BTUJMMP�%SJWF�JT�����
�w�XJEF�XJUI�BO�BWFSBHF�MBOF�XJEUI�PG������w���#FUXFFO�
0SBOHF�4USFFU�BOE�$VOB�4USFFU�UIJT�GBDJMJUZ�BWFSBHFT������w�
XJUI�BO�BWFSBHF�MBOF�XJEUI�PG������w���#PUI�TFDUJPOT�IBWF�
UXP�GFFU�	��
�PG�DVSC�BOE�HVUUFS�PO�CPUI�TJEFT���

.PWJOH�TPVUI�GSPN�UIF�4�UVSO�BU�UIF�$BTUJMMP�EF�4BO�

.BSDPT�4PVUI�$BTUJMMP�%SJWF�CFDPNFT�"WFOJEB�.FOFOEF[�
BOE�UIF�DSPTT�TFDUJPO�FYQBOET�ESBNBUJDBMMZ�UP�������w���5XP�TPVUICPVOE�MBOFT�BWFSBHJOH������w�XJUI�����w��
PG�QBSLJOH�BSF�TFQBSBUFE�XJUI�B������w�NFEJBO�GSPN�UIF�UXP�OPSUICPVOE�MBOFT�BWFSBHJOH������w�XJUI�����w�
PG�QBSLJOH��5IJT�TFDUJPO�BMTP�IBT�UXP�GFFU�	��
�PG�DVSC�BOE�HVUUFS�PO�CPUI�TJEFT��*U�TIPVME�CF�OPUFE�UIBU�UIF�
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3FDPOOFDUJOH�UIF�$BTUJMMP���UIF�#BZGSPOU

TUBOEBSET�GPS�BO�VSCBO�BSUFSJBM�DBO�CF������w�MBOFT�BOE�'%05�FWFO�BMMPXT������w�
MBOFT�JO�DFSUBJO�DBTFT�

5IF�WBSJBODF�JO�UIF�USBWFM�MBOF�XJEUIT�DPVQMFE�XJUI�UIF�VOVTVBM�DVSWBUVSF�PG�
UIF�SPBEXBZ�GBDJMJUZ�MFBET�UP�TFWFSBM�PCTFSWBUJPOT��'JSTU�UIF�MBOF�XJEUI�DIBOHFT�
XJUIJO�B�SFMBUJWFMZ�TIPSU�EJTUBODF�NBLJOH�JU�EJöDVMU�GPS�WFIJDMFT�UP�TUBZ�JO�UIFJS�
SFTQFDUJWF�MBOFT���1FSTPOOFM�GSPN�UIF�$BTUJMMP�EF�4BO�.BSDPT�IBWF�OPUFE�UIJT�
JTTVF�BT�XFMM�EVSJOH�JOUFSWJFXT�XJUI�TUBõ���4FDPOE�UIF�DVSWBUVSF�PG�UIF�SPBE�DPVQMFE�XJUI�UIF�DIBOHF�PG�
XJEUIT�NBLFT�JU�EJöDVMU�UP�NBJOUBJO�USBWFM�TQFFET���

5IJSE�XJUIJO�UIJT�TIPSU�EJTUBODF�UIFSF�BSF�GPVS�TJHOBMT�UXP�GPS�
USBöD�DPOUSPM�BOE�UXP�GPS�QFEFTUSJBO�DSPTTJOH����0OF�PG�UIF�
QFEFTUSJBO�TJHOBMT�JT�MPDBUFE�BU�'PSU�"MMFZ�XIJDI�JT�JO�B�UBOHFOU�
TFDUJPO�CFUXFFO�SFWFSTF�DVSWFT���%SJWFST�IBWF�UIF�UFOEFODZ�UP�
TQFFE�VQ�JO�UIJT�TFDUJPO���

5IF�TFDPOE�QFEFTUSJBO�DSPTTJOH�JT�BU�UIF�DVSWF�XIFSF�4PVUI�
$BTUJMMP�%SJWF�NFFUT�"WFOJEB�.FOFOEF[���/PSUICPVOE�USBöD�IBT�
UIF�FOUJSF�MFOHUI�PG�"WFOJEB�.FOFOEF[�GSPN�UIF�#SJEHF�PG�-JPOT�
UP�HBJO�TQFFE�XIJMF�TPVUICPVOE�USBöD�JT�CFHJOOJOH�UP�SPVOE�
B�TVCTUBOUJBM�DVSWF�USBOTJUJPOJOH�GSPN�4PVUI�$BTUJMMP�%SJWF�UP�
"WFOJEB�.FOFOEF[���#PUI�DSFBUF�QPUFOUJBMMZ�VOTBGF�DPOEJUJPOT���
5IJT�JT�DPNQPVOEFE�CZ�UIF�DIBSBDUFSJTUJDT�PG�CPUI�UIF�ESJWFS�	J�F��
UPVSJTU�VOGBNJMJBS�XJUI�UIF�BSFB�BOE�MPDBMT
�BOE�VOJRVF�USBöD�
	J�F��UPVSJTU�SFMBUFE�USBNT�BOE�DBSSJBHFT
�

4PVUICPVOE�USBöD�JT�BMTP�GSFRVFOUMZ�JNQFEFE�CZ�BVUPNPCJMFT�
RVFVJOH�GPS�UIF�#SJEHF�PG�-JPOT���5IF�VOEFSTJ[FE�MFGU�UVSO�MBOF�
PGUFO�CBDLT�USBöD�UP�UIJT�i4w�DVSWF�BOE�CFZPOE�FTQFDJBMMZ�XIFO�
UIF�ESBXCSJEHF�JT�SBJTFE�

"MUFSOBUJWFT�EFWFMPQFE�BT�QBSU�PG�UIF�TUVEZ�XJMM�JOWFTUJHBUF�
NJOJNBM�TUSFFU�XJEUIT�NPEFTU�UVSOJOH�SBEJJ�NPEFTU�EFTJHO�
TQFFET�DVSC�FYUFOTJPOT�USBöD�DBMNJOH�TJEFXBMLT�BOE�CJDZDMF�
GBDJMJUJFT�XIFSF�GFBTJCMF���5IFTF�QPUFOUJBM�NPCJMJUZ�JNQSPWFNFOUT�
XJMM�FOTVSF�UIBU�UIF�TUSFFUT�JO�RVFTUJPO�BSF�EFTJHOFE�GPS�
USBOTQPSUBUJPO�DIPJDF���6TJOH�DVSSFOU�'%05�TUBOEBSET�UP�SF�
EFTJHO�BOE�FOIBODF�FYJTUJOH�TUSFFUT�JT�ZFU�BOPUIFS�TUSBUFHZ�UP�
QSPWJEF�WJBCMF�USBOTQPSUBUJPO�PQUJPOT��*O�BEEJUJPO�4PVUI�$BTUJMMP�
%SJWF�BOE�"WFOJEB�.FOFOEF[�IBWF�CFFO�JEFOUJmFE�CZ�'%05�GPS�
SFTVSGBDJOH�BOE�UIFSF�NBZ�CF�QPUFOUJBM�GPS�NPEJGZJOH�UIF�DSPTT�
TFDUJPOT�PG�UIFTF�GBDJMJUJFT��
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%#� $"!#%�%�! ���$�� ��$�%��#���#������#��� �/%$�%!��!%��"&�����

 �%�! ���� ��$%�%����'���"#!�!%����$�� �%��%����!($��!#�%���$����

�)��� ��� �
�!#�����$�"�#%��&��#�)������� �� �������#�"����#!(%��!��

�!#������$�#�$&�%���� ���%#� $"!#%�%�! � �%(!#��%��%��!�&$�$�! �

�%���&�&$%� ���$��!���%!���'��#� %��)��� ���!��& �%)�%��%�&$�$�

#!&%�$�$&##!& �� ��%���"#!���%��#���������$�&$����)��& �#��$�!��
�)���$%$�! ���(����)���$�$��#!������� !�������%!��! %�����#��� ��
�#!���%���&�&$%� ��������%!��#�$�� %���������&%��%���$%#�%���!��

!��#!���$�!&������"!"&��%�������!����#�$��� %�� ����'!��%���!#�
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/PUF�UIBU�BMUFSOBUJWF�USBOTQPSUBUJPO�
DIPJDFT�JODMVEJOH�CJLF�MBOFT�BSF�
OPX�SFRVJSFE�CZ�'%05���"DDPSEJOH�
UP�'%05�VSCBO�QMBOOJOH�NBOVBMT�

i1FEFTUSJBO�BOE�CJDZDMF�
GBDJMJUJFT�NVTU�CF�HJWFO�
GVMM�DPOTJEFSBUJPO�PO�BMM�
QSPQPTFE�QSPKFDUT�JODMVEJOH�
3FTVSGBDJOH�3FTUPSBUJPO�BOE�
3FIBCJMJUBUJPO�	333
�TBGFUZ�
BOE�USBöD�PQFSBUJPO�QSPKFDUT��
5IFJS�JODMVTJPO�PO�JOUFSTFDUJPO�
SFDPOTUSVDUJPO�QSPKFDUT�JT�
QBSUJDVMBSMZ�JNQPSUBOU�BT�UIFTF�
NBZ�CF�FYDFQUFE�PVU�PG�MBUFS�
SPBEXBZ�QSPKFDUT��8IFSF�BO�
FYJTUJOH�SPVUF�GPS�CJDZDMJTUT�JT�
QSFTFOU�JU�TIBMM�CF�NBJOUBJOFE���
QSPKFDU�SFDPSET�NVTU�TVQQPSU�
BOE�EPDVNFOU�XIZ�GBDJMJUJFT�
XFSF�OPU�JODMVEFE�JG�UIFZ�
JOEFFE�XFSF�OPU��*G�SJHIU�PG�
XBZ�JT�DPOTUSBJOFE�UIF�MPDBM�
HPWFSONFOU�NBZ�DPOTJEFS�
SFEVDJOH�NPUPS�WFIJDMF�USBWFM�
MBOF�XJEUI�UP������w�o�SFTVMUJOH�
JO�B�USBöD�DBMNJOH�FõFDU�w

"MUFSOBUJWF�$SPTT�4FDUJPOT

4FWFSBM�BMUFSOBUJWF�DSPTT�TFDUJPOT�
NBZ�CF�FYQMPSFE�JODMVEJOH�

t� 5ISFF�MBOF�TFDUJPOT�XJUI�
TPVUICPVOE�OPSUICPVOE�VOCBMBODFE�MBOFT�	F�H��UXP�TPVUICPVOE�POF�OPSUICPVOE


t� 5SBOTJU�QSFGFSFOUJBM�USFBUNFOU�	)JHI�0DDVQBODZ�7FIJDMF�	)07
�MBOFT�PO�BSUFSJBMT��EFEJDBUFE�CVT�MBOFT��CVT�
TJHOBM�QSFGFSFODF�BOE�QSJPSJUZ��BOE�USBöD�NBOBHFNFOU�JNQSPWFNFOUT
�

t� /FX�QFEFTUSJBO�GBDJMJUJFT�

t� /FX�CJLF�MBOFT�	CJDZDMF�MBOFT�BSF�B�QPSUJPO�PG�B�SPBEXBZ�UIBU�IBWF�CFFO�EFTJHOBUFE�GPS�UIF�QSFGFSFOUJBM�PS�
FYDMVTJWF�VTF�PG�UIF�CJDZDMF
�

t� .PEJmFE�NFEJBOT�TJEF�TUSFFU�BOE�BDDFTT�NPEJmDBUJPO�

t� &MJNJOBUJPO�PS�BEEJUJPO�PG�PO�TUSFFU�QBSLJOH�BOE�

t� *NQSPWFE�TUSFFUTDBQFT��

7FIJDVMBS�BOE�1FEFTUSJBO�1PJOUT�PG�$POnJDU
0OF�PG�UIF�NPTU�DSJUJDBM�USBOTQPSUBUJPO�BTQFDUT�PG�UIF�i3FDPOOFDUJOH�UIF�$BTUJMMP�BOE�UIF�#BZGSPOUw�QMBO�XJMM�
CF�UIF�SFEVDUJPO�JO�UIF�OVNCFS�PG�QPUFOUJBM�WFIJDVMBS�BOE�QFEFTUSJBO�QPJOUT�PG�DPOnJDU���1PJOUT�PG�DPOnJDU�
DBO�FYJTU�CFUXFFO��
�WFIJDMFT�BOE�QFEFTUSJBOT��
�WFIJDMFT�BOE�WFIJDMFT�BOE��
�QFEFTUSJBOT�BOE�QFEFTUSJBOT��

5IFSF�BSF�B�NVMUJUVEF�PG�UIFTF�QPJOUT�PG�DPOnJDU�BMPOH�UIF�QPSUJPO�PG�4PVUI�$BTUJMMP�%SJWF�"WFOJEB�.FOFOEF[�
GSPN�UIF�#SJEHF�PG�-JPOT�UP�8FTU�$BTUJMMP�%SJWF���'PS�JOTUBODF�MFGU�UVSOJOH�WFIJDMFT�FOUFSJOH�BOE�FYJUJOH�
UIF�$BTUJMMP�EF�4BO�.BSDPT�QBSLJOH�MPU�T�TPVUIFSO�FOUSBODF�DSFBUF�WFIJDMF�WFIJDMF�QPJOUT�PG�DPOnJDU�XJUI�

.PCJMJUZ

"T�OPUFE�JO�UIF�i3PBEXBZ�$SPTT�4FDUJPO���-BOF�8JEUITw�TFDUJPO�USBöD�PGUFO�
CBDLT�VQ�GPS�UIF�#SJEHF�PG�-JPOT�
"#07&��1IPUPHSBQI�CZ�+FSFNZ�.BSRVJT�4FQUFNCFS�����������/PUF�UIBU�UIJT�XBT�B�GBJSMZ�RVJFU�EBZ�JO�
EPXOUPXO�BT�FWJEFODFE�CZ�UIF�TNBMM�BNPVOU�PG�USBöD�JO�UIF�OPSUI�CPVOE�MBOFT�
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QPUFOUJBMMZ�������WFIJDMFT�QFS�EBZ�BOE�BMM�WFIJDMFT�FOUFSJOH�BOE�FYJUJOH�UIF�MPU�DBVTF�WFIJDMF�QFEFTUSJBO�
QPJOUT�PG�DPOnJDU�XJUI�UIF������QFEFTUSJBO�DSPTTJOH�4PVUI�$BTUJMMP�%SJWF�BU�UIF�$VOB�4USFFU�JOUFSTFDUJPO��

'VSUIFS�OPSUI�UIF�FYJTUFODF�BOE�DPOmHVSBUJPO�PG�UIF�0SBOHF�4USFFU�4PVUI�$BTUJMMP�%SJWF�JOUFSTFDUJPO�IBT�UIF�
TBNF�QPJOUT�PG�DPOnJDU�JTTVF���"U�UIJT�MPDBUJPO�MFGU�BOE�SJHIU�UVSOJOH�WFIJDMFT�DBVTF�QSPCMFNT�XJUI�UISPVHI�
USBöD�BOE�QFEFTUSJBOT�DSPTTJOH�CPUI�4PVUI�$BTUJMMP�%SJWF�BOE�0SBOHF�4USFFU���

"MM�PG�UIFTF�QPJOUT�PG�DPOnJDU�QSPCMFNT�BSF�DPNQPVOEFE�CZ�UIF�QSFTFODF�PG�UPVSJTU�SFMBUFE�USPMMFZT�BOE�
IPSTF�ESBXO�DBSSJBHFT��4QFDJBM�GBDJMJUJFT�GPS�BOE�SFSPVUJOH�PG�UIFTF�TFSWJDFT�XJMM�CF�DPOTJEFSFE�JO�BMUFSOBUJWF�
EFWFMPQNFOU��

5IF�FOUJSF�MFOHUI�PG�4PVUI�$BTUJMMP�%SJWF�"WFOJEB�.FOFOEF[�IBT�WFIJDMF�QFEFTUSJBO�QPJOUT�PG�DPOnJDU�XJUI�
�����QFEFTUSJBOT�DSPTTJOH�UIF�GPVS�MBOF�GBDJMJUZ�BU�EFTJHOBUFE�BOE�VOEFTJHOBUFE�BSFBT�EJSFDUMZ�BSPVOE�UIF�
$BTUJMMP�DBVTJOH�NBTTJWF�TBGFUZ�DPODFSOT��0OF�QPJOU�PG�DPOnJDU�UIBU�BQQFBST�UP�CF�VOJRVF�UP�4U��"VHVTUJOF�
JT�QFEFTUSJBO�QFEFTUSJBO�JTTVFT��5IFTF�PDDVS�JO�TFWFSBM�MPDBUJPOT�BT�XFMM�BT�BMPOH�UIF�FOUJSF�MFOHUI�PG�UIF�
4PVUI�$BTUJMMP�%SJWF�"WFOJEB�.FOFOEF[��5IF�TJEFXBML�GBDJMJUJFT�BMPOH�UIJT�SPBEXBZ�BSF�XPFGVMMZ�OBSSPX�BOE�
TVCTUBOEBSE�XJUI�MJUUMF�PS�OP�CVõFS�GSPN�UIF�SPBEXBZ��8JUI�UIF�NBTTJWF�WPMVNFT�PG�QFPQMF�QFEFTUSJBOT�BSF�
EPEHJOH�QFEFTUSJBOT�PO�UIF�TJEFXBMLT�DBVTJOH�TQJMMBHF�POUP�UIF�SPBEXBZ�DSFBUJOH�BEEJUJPOBM�QFEFTUSJBO�
WFIJDMF�DPOnJDU���

5IF�TBNF�DPOnJDU�IPMET�USVF�BU�EFTJHOBUFE�DSPTTXBMLT���5IFSF�JT�OPU�FOPVHI�QFEFTUSJBO�TUPSBHF�BSFB�BU�UIPTF�
MPDBUJPOT�DBVTJOH�DSPXEJOH���8IFO�QFEFTUSJBOT�BSF�BMMPXFE�UP�DSPTT�UIF�4PVUI�$BTUJMMP�%SJWF�PS�"WFOJEB�
.FOFOEF[�UIFSF�JT�EPEHJOH�XFBWJOH�BOE�EFMBZ�HFUUJOH�BDSPTT�UIF�SPBEXBZ���#PUI�TJUVBUJPOT�DMBVTF�TQJMMBHF�
JOUP�UIF�SPBEXBZ�PS�DBVTF�QFEFTUSJBOT�UP�DSPTT�VOTBGFMZ�BU�OPO�EFTJHOBUFE�QPJOUT��

"T�QBSU�PG�UIJT�TUVEZ�UIF�SFEVDUJPO�PG�BDDFTT�UISPVHI�DMPTVSF�PS�NPEJmDBUJPO�PG�FYJTUJOH�FYDFTTJWF�
EVQMJDBUJWF�PS�VOTBGF�DVSC�DVUT�OBSSPXJOH�PG�PWFSMZ�XJEF�DVSC�DVUT�BOE�TUSBUFHJD�DMPTJOH�TUSFFUT�BU�TFWFSBM�
MPDBUJPOT�XJMM�CF�JOWFTUJHBUFE���5IFTF�NFBTVSFT�XJMM�BTTJTU�JO�QSPWJEJOH�BEEJUJPOBM�DBQBDJUZ�PO�UIF�BEKBDFOU�
SPBEXBZ�GBDJMJUZ�BOE�SFEVDF�UIF�OVNCFS�PG�QPUFOUJBM�WFIJDVMBS�QFEFTUSJBO�DPOnJDUT���5IFTF�NFBTVSFT�BMTP�
SFEVDF�UIF�BNPVOU�PG�QBWFNFOU�GPS�BVUPNPCJMFT�XIJDI�DBO�CF�VTFE�GPS�BEEJUJPOBM�QFEFTUSJBO�CJDZDMF�BOE�
USBOTJU�GBDJMJUJFT���

)PXFWFS�UIF�CFTU�XBZ�UP�SFEVDF�UIF�QPJOUT�PG�DPOnJDU�JT�UP�JODSFBTF�UIF�RVBMJUZ�PG�QFEFTUSJBO�SPVUF�BOE�
DSPTTJOH�PQUJPOT�JO�UIF�JNNFEJBUF�WJDJOJUZ�BOE�FODPVSBHF�EJSFDU�USBWFM�GPS�UPVSJTU�WFIJDMFT�UP�UIF�
)JTUPSJD�%JTUSJDU�1BSLJOH�'BDJMJUZ�7JTJUPS�*OGPSNBUJPO�$FOUFS��"DDFOUVBUJPO�PG�UIJT�GBDJMJUZ�XJMM�BTTJTU�JO�
UIF�QSPWJTJPO�PG�TBGF�BOE�DPOWFOJFOU�NPWFNFOU�GPS�BMM�VTFST�QBSUJDVMBSMZ�QFEFTUSJBOT��1FEFTUSJBO�DJSDVMBUJPO�
JT�B�GVOEBNFOUBM�FMFNFOU�PG�B�iQBSL�PODFw�FOWJSPONFOU�XIFSF�JOEJWJEVBMT�DBO�DPNGPSUBCMZ�XBML�CFUXFFO�
CVJMEJOHT�BOE�OPU�DPOTJEFS�VTJOH�UIF�BVUPNPCJMF�GPS�USJQT�PUIFS�UIBO�GPS�UIFJS�BSSJWBM�BOE�EFQBSUVSF�

5SBöD�$BMNJOH
2VBMJUZ�PG�5SBöD�'MPX
5IFSF�BSF�UXP�XBZT�UP�FWBMVBUF�UIF�RVBMJUZ�PG�USBöD�nPX��QTZDIPMPHJDBMMZ�BOE�QIZTJDBMMZ���1TZDIPMPHJDBM�
FWBMVBUJPO�SFMBUFT�UP�UIF�JOHSBJOFE�JEFBT�BOE�FYQFDUBUJPOT�PG�IPX�B�TUSFFU�TIPVME�PQFSBUF���1IZTJDBM�
FWBMVBUJPO�SFMBUFT�UP�IPX�NVDI�USBöD�DBO�CF�TFSWJDFE�HJWFO�UIF�HFPNFUSJD�GFBUVSFT�PG�UIF�TUSFFU�UIF�
QSFTFODF�PG�USBöD�DPOUSPM�EFWJDFT�BOE�UIF�nPX�DIBSBDUFSJTUJDT�PG�UIF�WFIJDMFT��

5IF�QTZDIPMPHJDBM�WJFX�PG�UIF�TUSFFU�WBSJFT�EFQFOEJOH�PO�XIFUIFS�POF�JT�ESJWJOH�B�SFTJEFOU�PS�B�WJTJUPS���'PS�
ESJWFST�UIF�TPMF�QVSQPTF�PG�BOZ�TUSFFU�JT�GPS�UIF�PQFSBUJPO�PG�B�WFIJDMF�XJUI�MJUUMF�DPODFSO�GPS�UIF�JNQBDUT�
PO�OPJTF�BJS�RVBMJUZ�TPDJBM�JOUFSBDUJPO�PS�MJWBCJMJUZ���)PXFWFS�SFTJEFOUT�MJWJOH�PS�UPVSJTUT�XBLJOH�BMPOH�UIF�
TBNF�TUSFFU�UBLF�B�EJõFSJOH�WJFX���5IF�TUSFFUT�BSF�WJFXFE�BT�B�QPUFOUJBM�BNFOJUZ�UIBU�TIPVME�CF�JOWJUJOH�
QMFBTBOU�BOE�TBGF���(JWFO�UIF�IJTUPSJD�OBUVSF�PG�UIF�$JUZ�BOE�UIF�IJHI�DPODFOUSBUJPO�PG�SFTJEFOUT�BOE�WJTJUPST�
FYQFSJFODJOH�UIF�BSFB�UIJT�DPSSJEPS�TIPVME�MJLFXJTF�CF�WJFXFE�BT�BO�BNFOJUZ�

.PCJMJUZ
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5SBöD�$BMNJOH�5FDIOJRVFT
5IF�QSJNBSZ�HPBMT�PG�USBöD�DBMNJOH�BSF�UP�JNQSPWF�FOWJSPONFOUBM�DPOEJUJPOT�GPS�BT�NBOZ�SFTJEFOUT�BOE�
WJTJUPST�BT�QPTTJCMF�CZ�SFEVDJOH�DSBTIFT��UP�SFEVDF�USBöD�WPMVNFT�USBöD�TQFFET�OPJTF�WJCSBUJPO�BOE�
QPMMVUJPO��UP�FODPVSBHF�UIF�TUBCJMJUZ�PG�UIF�EPXOUPXO�BSFB��BOE�UP�JNQSPWF�DPOEJUJPOT�GPS�DZDMJTUT�BOE�
QFEFTUSJBOT�CZ�BMUFSJOH�ESJWFS�CFIBWJPS�UP�SFEVDF�WFIJDMF�TQFFE�BOE�USBöD�WPMVNF���

4JNJMBS�UP�UIF�RVBMJUZ�BTQFDUT�PG�USBöD�nPX�UIFSF�BSF�UISFF�DMBTTFT�PG�USBöD�DPOUSPM�EFWJDFT�UIBU�BTTJTU�JO�
USBöD�DBMNJOH��QIZTJDBM�QBTTJWF�BOE�QTZDIPMPHJDBM���

1IZTJDBM�EFWJDFT�GPSDF�BO�BDUJPO�UIBU�SFTVMUT�JO�JODSFBTFE�TBGFUZ�CFUUFS�PQFSBUJPOBM�DPOEJUJPOT�EFDSFBTFE�
WPMVNFT�BOE�PS�EFDSFBTFE�TQFFET���*O�UIF�DBTF�PG�UIF�SPBEXBZ�GBDJMJUJFT�CFJOH�BOBMZ[FE�JO�UIJT�TUVEZ�UIFTF�
NJHIU�JODMVEF�QFEFTUSJBO�CVMC�PVU�DIPLFST�NFEJBO�DIBOOFMJ[BUJPO�BOE�NFEJBO�CBSSJFST���

1BTTJWF�EFWJDFT�BSF�SFHVMBUPSZ�TJHOT��"�ESJWFS�JT�OPU�iQFSNJUUFEw�UP�EP�TPNFUIJOH�CVU�UIF�ESJWFS�JT�OPU�
QIZTJDBMMZ�TUPQQFE�GSPN�UIF�BDUJPO���5IFTF�TJHOT�JODMVEF�TUPQ�OP�MFGU�UVSO�OP�SJHIU�UVSO�EP�OPU�FOUFS�BOE�
PUIFS�TJHOBHF���1BTTJWF�EFWJDFT�DBO�IBWF�B�OPUBCMF�FõFDU�PO�UIF�WPMVNF�PG�UISPVHI�USBöD�BOE�XPSL�CFTU�
XIFSF�UIFSF�JT�SFTQFDU�GPS�USBöD�DPOUSPM�EFWJDFT�FOGPSDFNFOU�BOE�BDDFQUBODF�PG�UIF�EFWJDF���5IJT�NBZ�CF�
EJöDVMU�JO�B�IJHI�UPVSJTU�BSFB��

'JOBMMZ�QTZDIPMPHJDBM�EFWJDFT�USZ�UP�BõFDU�UIF�
ESJWFS�T�BUUJUVEF���5IF�HPBM�JT�UP�JOEVDF�UIF�ESJWFS�
UP�UBLF�B�EFTJSFE�BDUJPO���5IFTF�EFWJDFT�NJHIU�
JODMVEF�QBJOUFE�DSPTTXBMLT�QBJOUFE�TQFFE�TUSJQT�
TQFFE�BDUVBUFE�nBTIJOH�TJHOT�BOE�TQFDJBM�TJHOT�
BT�XFMM�BT�PO�TUSFFU�QBSLJOH�BOE�NBSLFE�BOE�
EFTJHOBUFE�CJLF�MBOFT�

5IFTF�NFBTVSFT�WBSJPVTMZ�UFSNFE�
i/FJHICPSIPPE�5SBöD�$POUSPMw�i5SBöD�$BMNJOHw�PS�i-JWBCMF�4USFFUTw�IBWF�DFSUBJO�LFZ�FMFNFOUT�JO�DPNNPO��
UIFZ�TMPX�WFIJDMF�TQFFET�QSPWJEF�ESJWFST�XJUI�iSFNJOEFSTw�PG�PUIFS�VTFST�BOE�CVõFS�QFEFTUSJBOT�GSPN�USBöD�
nPX��

4PNF�UFDIOJRVFT�JODMVEF�TUSFFUTDBQFT�UIBU�OBSSPX�UIF�TUSFFU�BOE�XJEFOFE�UIF�TJEFXBML��CSJDL�QBWFE�
iTMPX�QPJOUTw�UIBU�TMPXT�EPXO�USBöD�BOE�SFNJOET�ESJWFST�UIBU�UIFZ�BSF�QBTTJOH�UISPVHI�B�OFJHICPSIPPE��
CSJDL�QBWFE�TUSFFUT�UIBU�SFEVDF�WFIJDMF�TQFFET�BOE�JNQSPWF�UIF�QFEFTUSJBO�BUNPTQIFSF��iCVMC�PVUTw�UIBU�
BMFSU�ESJWFST�UIBU�UIFZ�BSF�TIBSJOH�UIF�SPBEXBZ�XJUI�QFEFTUSJBOT�XIJMF�TIPSUFOJOH�UIF�XBMLJOH�EJTUBODF�GPS�
QFEFTUSJBOT�DSPTTJOH�UIF�TUSFFU��BOE�CVT�iQVMM�PVUTw�XIJDI�GBDJMJUBUF�USBöD�nPX�XIFO�USBOTJU�CVTFT�OFFE�
FYUFOEFE�EXFMM�UJNF�BU�CVT�TUPQT�GPS�USBOTGFST�BOE�TDIFEVMJOH�

0WFSBMM�USBöD�NBOBHFNFOU�UFDIOJRVFT�TFFL�UP�FOIBODF�MJWBCJMJUZ�XIJMF�NBJOUBJOJOH�DJUZXJEF�NPCJMJUZ��"MM�
PG�UIF�BCPWF�USBöD�DBMNJOH�UFDIOJRVFT�XJMM�CF�DPOTJEFSFE�BOE�JG�SFMFWBOU�JODMVEFE�JO�UIF�EFWFMPQNFOU�PG�
BMUFSOBUJWFT��

4FDPOEBSZ�*TTVFT��1FEFTUSJBO�)FBMUI�#FOFmUT
1MBOOFE�JO������4U��"VHVTUJOF�XBT�PSJHJOBMMZ�B�QFEFTUSJBO�GPDVTFE�DPNNVOJUZ���*U�JT�TUJMM�DPOTJEFSFE�UP�
CF�POF�PG�UIF�NPTU�XBMLBCMF�DJUJFT�JO�UIF�OBUJPO�BDDPSEJOH�UP�"""�T������SFQPSU�PG�UIF�i���.PTU�8BMLBCMF�
$JUJFTw�����"�IJHI�XBMLBCJMJUZ�TDPSF�JT�BMTP�BUUSJCVUFE�UP�UIF�QSPKFDU�BSFB�CZ�XXX�XBMLTDPSF�DPN�BO�POMJOF�UPPM�
GPS�NFBTVSJOH�XBMLBCJMJUZ��%PXOUPXO�4U��"VHVTUJOF�IBT�B�TDPSF�PG��������BOE�JT�JO�UIF���UI�QFSDFOUJMF�GPS�BMM�
MPDBUJPOT�SBUFE�CZ�UIF�XFCTJUF��5IJT�TDPSF�JT�EVF�UP�UIF�HSFBU�QFEFTUSJBO�BNFOJUJFT�CVJMU�BSPVOE�UIF�DJUZ�DPSF��

)PXFWFS�UIF�XBMLBCMF�OFUXPSL�JT�DVSSFOUMZ�TFWFSFE�CZ�"�"�	4PVUI�$BTUJMMP�%SJWF�BOE�"WFOJEB�.FOFOEF[
�
XJUI�UIF�IJTUPSJD�EPXOUPXO�PO�UIF�XFTU�TJEF�BOE�UIF�$BTUJMMP���CBZGSPOU�PO�UIF�FBTU���5IFTF�UXP�BSFBT�BSF�
	PS�DBO�CF
�XPOEFSGVM�XBMLBCMF�MPDBUJPOT�JO�UIFJS�PXO�SJHIU�BOE�TIPVME�CF�B�VOJmFE�QBSU�PG�UIF�QFEFTUSJBO�
FYQFSJFODF�

.PCJMJUZ
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�8IJMF�UIFSF�BSF�NBOZ�GVODUJPOBM�CFOFmUT�UP�QSPWJEJOH�CFUUFS�QFEFTUSJBO�DPOOFDUJPOT�UIFSF�BSF�TJHOJmDBOU�
IFBMUI�CFOFmUT�BT�XFMM���3FTFBSDI�IBT�TIPXO�UIBU�FYFSDJTF�DBO�SFEVDF�UIF�SJTLT�BTTPDJBUFE�XJUI�PCFTJUZ�UZQF�
��EJBCFUFT�BOE�TPNF�DBODFST���&YFSDJTF�DBO�BMTP�JNQSPWF�NVTDVMBS�TUSFOHUI�NFOUBM�IFBMUI�BOE�PWFSBMM�
MJGFTQBO���*NQSPWFE�IFBMUI�BMTP�MFBET�UP�DPTU�TBWJOHT�JO�SFEVDFE�NFEJDBM�DPTUT�

"�OVNCFS�PG�TUVEJFT�IBWF�TIPXO�UIBU�XBMLBCJMJUZ�PG�UIF�CVJMU�FOWJSPONFOU�IBT�B�EJSFDU�FõFDU�VQPO�QIZTJDBM�
BDUJWJUZ�BOE�QVCMJD�IFBMUI��3FTJEFOUT�MJWJOH�JO�XBMLBCMF�MPDBUJPOT�BSF�NPSF�MJLFMZ�UP�XBML�JO�UIFJS�MFJTVSF�UJNF�
BOE�MFTT�MJLFMZ�UP�TVõFS�GSPN�PCFTJUZ�BOE�IZQFSUFOTJPO��	&XJOH�4DINJE�,JMMJOHTXPSUI�;JPU���3BVEFOCVTI�
����
�

4FDPOEBSZ�*TTVFT��0QQPSUVOJUJFT�GPS�-PX�*ODPNF�'BNJMJFT�UP�7JTJU
*NQSPWJOH�BMUFSOBUJWF�USBOTQPSUBUJPO�PQUJPOT�FTQFDJBMMZ�JO�UFSNT�PG�QFEFTUSJBO�BOE�CJDZDMF�DPOOFDUJPOT�BMTP�
JNQSPWF�UIF�PQQPSUVOJUJFT�GPS�MPX�JODPNF�GBNJMJFT�UP�WJTJU�UIF�$BTUJMMP�EF�4BO�.BSDPT�BOE�UIF�#BZGSPOU���5IF�
i5SBOTJU�JO�1BSLTw�HSBOU�QSPHSBN�TQFDJmDBMMZ�DIBSHFT�SFDJQJFOUT�UP�FYQMPSF�UIFTF�JTTVFT�BOE�UIF�/BUJPOBM�1BSL�
4FSWJDF�BOE�UIF�$JUZ�PG�4U��"VHVTUJOF�IBWF�BO�JOUFSFTU�BOE�PCMJHBUJPO�UP�EP�TP�

5IF�HMBDJT�BOE�GPSU�IBWF�BMXBZT�CFFO�JNQPSUBOU�HBUIFSJOH�TQBDFT�GPS�UIF�DJUZ���/PUF�UIBU�����PG�UIF�
SFTJEFOUT�PG�4U��"VHVTUJOF�WJTJU�UIF�GPSU�FBDI�ZFBS�BOE�PWFS�IBMG�	���
�VUJMJ[F�UIF�GPSU�HSFFO�BT�B�SFDSFBUJPOBM�
BSFB���"EEJOH�BOE�PS�JNQSPWJOH�B�OFUXPSL�PG�TJEFXBMLT�BOE�CJDZDMF�MBOFT�XJMM�CF�PG�QBSUJDVMBS�CFOFmU�UP�
SFTJEFOUT�BOE�GBNJMJFT�JO�OFJHICPSIPPET�TVDI�BT�-JODPMOWJMMF�BOE�8FTU�"VHVTUJOF���5IFTF�OFJHICPSIPPET�BSF�
QSFEPNJOBOUMZ�DPNQPTFE�PG�"GSJDBO�"NFSJDBO�IPVTFIPMET���"DDPSEJOH�UP�UIF�/BUJPOBM�#MBDL�-BUJOP�4VNNJU�
QBQFS�PG�i5SBOTQPSUBUJPO�&RVBMJUZw�CZ�,BZ�'FSOBOEF[�4NJUI�BOE�%XBZOF�.BSTI�UIF������$FOTVT�TIPXT�UIBU�
POMZ�����PG�"GSJDBO�"NFSJDBO�IPVTFIPMET�PXO�B�WFIJDMF�BT�DPNQBSFE�UP�����PG�8IJUF�IPVTFIPMET�

1SPWJEJOH�OPO�BVUPNPUJWF�CBTFE�USBOTQPSUBUJPO�PQUJPOT�UIFSFGPSF�BSF�FTQFDJBMMZ�JNQPSUBOU�UP�JNQSPWJOH�
BDDFTT�GPS�MPX�JODPNF�BOE�PS�NJOPSJUZ�GBNJMJFT�UP�WJTJU�UIF�$BTUJMMP�BOE�UIF�#BZGSPOU�

4FDPOEBSZ�*TTVFT��*NQSPWJOH�4BGFUZ�"MPOH�"�"�EVSJOH�)VSSJDBOF�&WFOUT
8IJMF���PG�FWFSZ���SFTJEFOUT�PG�4U��"VHVTUJOF�IBT�B�TFMG�SFQPSUFE�iDMFBS�VOEFSTUBOEJOHw�PG�IVSSJDBOF�FWBDVBUJPO�
SPVUFT�UISPVHI�UIF�DJUZ�JU�JT�JNQPSUBOU�UP�DPOTJEFS�BOE�DMFBSMZ�EFMJOFBUF�UIFTF�BQQSPWFE�SPVUFT�XIJDI�EJSFDU�
USBöD�GSPN�OPSUI�CPVOE�"�"�BU�UIF�#SJEHF�PG�-JPOT�UP�QSPDFFE�XFTU�BMPOH�,JOH�4USFFU�UP�64���

5IF�)%(�5FBN�XJMM�FYQMPSF�PQQPSUVOJUJFT�UP�CFUUFS�SFJOGPSDF�UIF�QSPUFDUJPO�PG�UIF�DJUZ�XJUI�JNQSPWFNFOUT�
UP�UIF�FYJTUJOH�QSFDBTU�DPODSFUF�BOE�DPRVJOB�TFBXBMMT���.PEJmDBUJPOT�UP�UIF�XBMLXBZ�OPSUI�PG�UIF�#SJEHF�PG�
-JPOT�XJMM�SFDPNNFOE�TMJHIUMZ�SBJTJOH�UIF�XBMLXBZ�UP�NBUDI�UIF������FMFWBUJPO�QSPQPTFE�PO�UIF�OFX�TPVUI�
TFBXBMM�UIBU�JT�BXBJUJOH�'&."�GVOEJOH�

5IF�EFTJHO�UFBN�XJMM�QBZ�TQFDJBM�BUUFOUJPO�UP�UIF�DPRVJOB�XBMM�QPSUJPO�DPOOFDUJOH�UIF�$BTUJMMP�T�CBUUFSZ�XJUI�
UIF�����T�DPODSFUF�TFBXBMM���5IJT�TFBXBMM�JT�UIF�MPXFTU�QPSUJPO�BOE�JU�BQQFBST�UP�CF�TJOLJOH���*U�JT�PXOFE�CZ�
UIF�/BUJPOBM�1BSL�4FSWJDF�XIJDI�JT�B�QBSUOFS�JO�UIF�GVOEJOH�GPS�UIF�i5SBOTJU�JO�1BSLTw�HSBOU�QSPHSBN�

4FDPOEBSZ�*TTVFT��7JTJUPS�&EVDBUJPO���0SJFOUBUJPO�4JHOBHF
5IJT�JNQPSUBOU�DPSSJEPS�IBT�UIF�PQQPSUVOJUZ�UP�QSPWJEF�WJTJUPST�BOE�SFTJEFOUT�XJUI�FEVDBUJPOBM�BOE�
PSJFOUBUJPO�TJHOBHF���5IF�FEVDBUJPOBM�NJTTJPO�PG�UIF�$BTUJMMP�EF�4BO�.BSDPT�BOE�UIF�$PMPOJBM�4QBOJTI�2VBSUFS�
DBO�CF�FYUFOEFE�BMPOH�UIFTF�SPBEXBZT���

'PS�FYBNQMF�TQFDJmD�WJFXT�BOE�WBOUBHF�QPJOUT�DBO�JOUFSQSFU�UIF�'PSU�T�CBUUFSZ�UIF�4U��"VHVTUJOF�*OMFU�
%BWJT�4IPSFT�UIF�#SJEHF�PG�-JPOT�BOE�GPSNFS�CVJMEJOHT�UIBU�PODF�FYJTUFE�BMPOH�UIF�XFTU�TJEF�PG�"WFOJEB�
.FOFOEF[���#BZ�4USFFU���)JTUPSJD�QIPUPHSBQIT�DBO�CF�QMBDFE�BU�TJNJMBS�WBOUBHF�QPJOUT�BT�UIF�QIPUPHSBQI�
JUTFMG�UP�TIPXDBTF�UIF�EFWFMPQNFOU�BOE�DIBOHFT�JO�UIF�/BUJPO�T�0MEFTU�$JUZ�

.PCJMJUZ
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4FBXBMM�$POEJUJPO�"OBMZTJT

&OHJOFFST�GSPN�"QQMJFE�5FDIOPMPHZ���.BOBHFNFOU�	"5.
�QBSU�PG�UIF�)%(�5FBN�WJTJUFE�UIF�4U��"VHVTUJOF�
#BZGSPOU�BSFB�PO�4FQUFNCFS��������UP�WJTVBMMZ�FWBMVBUF�UIF�FYJTUJOH�DPOEJUJPO�PG�UIF�TFBXBMM�FYUFOEJOH�
GSPN�UIF�$BTUJMMP�EF�4BO�.BSDPT�UP�UIF�#SJEHF�PG�-JPOT���"5.�T�FWBMVBUJPO�JODMVEFE�CPUI�B�XBMLJOH�UPQ�TJEF�
JOTQFDUJPO�PG�UIF�XBMM�BOE�BO�JOTQFDUJPO�GSPN�UIF�XBUFS�VTJOH�B�TNBMM�CPBU�����5IJT�DPOEJUJPO�BTTFTTNFOU�
JODMVEFE�B�WJTVBM�JOTQFDUJPO�PG�UIF�SFBEJMZ�BDDFTTJCMF�BSFBT�PG�UIF�TFBXBMM�POMZ�BOE�JT�JOUFOEFE�BT�B�DVSTPSZ�
BTTFTTNFOU���/P�VOEFSXBUFS�FWBMVBUJPOT�PS�UFTUJOH�XFSF�QFSGPSNFE�BT�QBSU�PG�UIJT�BTTFTTNFOU�

4FDUJPO�����$BTUJMMP�EF�4BO�.BSDPT�#BUUFSZ
5IJT�TFDUJPO�PG�TFBXBMM�GSPOUT�UIF�$BTUJMMP�EF�4BO�.BSDPT�BOE�DPOTJTUT�PG�
BQQSPYJNBUFMZ�����MJOFBS�GFFU�PG�XBMM����5IF�XBMM�JT�DPOTUSVDUFE�PG�B�LFZFE�HSBOJUF�
CMPDL�CBTF�CFHJOOJOH�CFMPX�UIF�XBUFSMJOF�BOE�FYUFOEJOH�BQQSPYJNBUFMZ���o���
GFFU�BCPWF�UIF�NVE�MJOF���5IF�HSBOJUF�
CMPDL�USBOTJUJPOT�UP�B�LFZFE�DPRVJOB�
CMPDL�XBMM�UIBU�FYUFOET�BQQSPYJNBUFMZ�
��GFFU�IJHIFS���"CPWF�UIF�DPRVJOB�XBMM�
JT�B�HFOUMZ�TMPQJOH�TFDUJPO�PG�DPRVJOB�
CBTF���5IF�TFBXBMM�BQQFBST�UP�IBWF�IBE�
TPNF�NBJOUFOBODF�PWFS�UJNF�BOE�
BQQFBST�UP�CF�JO�FYDFMMFOU�DPOEJUJPO���/P�
NPEJmDBUJPOT�PS�JNQSPWFNFOUT�UP�UIJT�
TFDUJPO�PG�TFBXBMM�BSF�SFRVJSFE�

4FDUJPO���o�$PRVJOB�8BMM
.PWJOH�TPVUI�GSPN�UIF�FOE�PG�UIF�$BTUJMMP�EF�4BO�.BSDPT�TFBXBMM�JT�BO�
BQQSPYJNBUFMZ�����MJOFBS�GPPU�TFDUJPO�PG�TFBXBMM�UIBU�JT�DPOTUSVDUFE�PG�DPRVJOB�
CMPDL���5IJT�TFDUJPO�PG�TFBXBMM�JT�BQQSPYJNBUFMZ�����GFFU�MPXFS�UIBO�UIF�BEKBDFOU�
TFBXBMM�TFDUJPOT���5IF�CMPDL�JT�OPU�LFZFE�UPHFUIFS�BOE�BQQFBST�UP�CF�NVDI�PMEFS�
DPOTUSVDUJPO�UIBO�UIF�$BTUJMMP�CBUUFSZ�	TFDUJPO��
���5IFSF�BSF�UXP�EJTUJODU�MBZFST�
PG�SPDL�XJUI�UIF�MPXFS�QPSUJPO�FYUFOEJOH�GSPN�UIF�NVE�MJOF�VQ�WFSUJDBMMZ���GFFU���
5IJT�MBZFS�IBT�WFSZ�MBSHF�WPJET�BOE�FWJEFODF�PS�FSPTJPO���"CPWF�UIJT�MPXFS�MBZFS�JT�
B�OFXFS�MBZFS�PG�SPDL���5IJT�MBZFS�IBT�TNBMMFS�WPJET�TPNF�PG�XIJDI�IBWF�CFFO�mMMFE�
XJUI�HSPVU�BOE�TJNJMBS�NBJOUFOBODF�QSPDFEVSFT��"�MBZFS�PG�HSBOJUF�CMPDLT�IBWF�
CFFO�QMBDFE�BUPQ�UIF�DPRVJOB�CVU�EP�OPU�BQQFBS�UP�CF�TUSVDUVSBMMZ�UJFE�UP�UIF�
SFNBJOEFS�PG�UIF�TFBXBMM�

5IFSF�JT�B�TNBMM�TFDUJPO�JO�UIF�XBMM�UIBU�IBT�TUFQT�EPXO�UP�UIF�XBUFS��5IF�TUFQT�
DPOTJTU�PG�HSBOJUF�CMPDLT�QMBDFE�PWFS�UIF�DPRVJOB���5IJT�QPSUJPO�PG�UIF�TFBXBMM�IBT�
B�TMJHIU�MFBO�CBDL�UPXBSET�UIF�VQMBOE���
"5.�EJE�OPU�PCTFSWF�BSFBT�UIBU�BSF�JO�
JNNFEJBUF�EBOHFS�PG�GBJMJOH�PS�TFF�TJHOT�
PG�TFUUMFNFOU�CFIJOE�UIF�XBMM���)PXFWFS�
UIF�TFBXBMM�EPFT�SFRVJSF�NBJOUFOBODF���
0WFSBMM�UIJT�TFDUJPO�PG�TFBXBMM�JT�JO�GBJS�
DPOEJUJPO�BOE�NBZ�CF�DPOTJEFSFE�GPS�
SFQMBDFNFOU�PS�TUSVDUVSBM�JNQSPWFNFOU���
5P�SFEVDF�FSPTJPO�BOE�XBWF�BDUJPO�PO�
UIF�TFBXBMM�CBTF�QMBDFNFOU�PG�DPRVJOB�
SJQ�SBQ�NBZ�CF�DPOTJEFSFE�
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4FDUJPO���o�$PODSFUF�5SBOTJUJPO�8BMM
4PVUI�PG�UIF�DPRVJOB�TFBXBMM�UIF�XBUFSGSPOU�USBOTJUJPOT�UP�B�WFSUJDBM�
DPODSFUF�QBOFM�TFBXBMM���5IF�BSFB�PG�UIF�DPODSFUF�XBMM�JNNFEJBUFMZ�
BEKBDFOU�UP�UIF�PMEFS�XBMM�JT�JO�GBJS�DPOEJUJPO�BOE�BQQFBST�UP�IBWF�CFFO�
DPOTUSVDUFE�BOE�JNQSPWFE�JO�WBSJPVT�QIBTFT���5IJT����GPPU�MJOFBS�GPPU�
TFDUJPO�IBT�HSBOJUF�CMPDL�QMBDFE�PO�UPQ�PG�UIF�PSJHJOBM�DPODSFUF�DBQ���5IF�
DBQ�IBT�TPNF�TQBMMJOH�	TBMU�XBUFS�CVU�BQQFBST�UP�CF�TUSVDUVSBMMZ�TPVOE�

4FDUJPO�����$PODSFUF�1BOFM�8BMM
4PVUI�PG�UIF�USBOTJUJPO�XBMM�UIF�WFSUJDBM�DPODSFUF�XBMM�CFDPNFT�WFSZ�
VOJGPSN�JO�DPOTUSVDUJPO�BOE�DPOEJUJPO���5IJT������MJOFBS�GPPU�TFDUJPO�PG�
TFBXBMM�DPOTJTUT�PG�BQQSPYJNBUFMZ�GPVS�GFFU�XJEF�DPODSFUF�QBOFMT�UIBU�
FYUFOE�GSPN�UIF�DPODSFUF�DBQ�UP�CFMPX�UIF�NVE�MJOF���0O�UPQ�PG�UIF�
PSJHJOBM�DPODSFUF�DBQ�JU�BQQFBST�UIBU�B�TFDPOE�DBQ�XBT�BEEFE�XIJDI�
SBJTFT�UIF�XBMM�BOPUIFS����JODIFT�����#BTFE�PO�UIF�WJTVBM�JOTQFDUJPO�"5.�
DPVME�OPU�JG�UIF�OFXFS�VQQFS�DBQ�JT�TUSVDUVSBMMZ�UJFE�UP�UIF�PMEFS�DBQ�PS�
TJNQMZ�QPVSFE�PO�UPQ���

.FUBM�TUBODIJPOT�DPOOFDUFE�XJUI�DIBJO�BSF�VTFE�BT�B�QFEFTUSJBO�
HVBSESBJM���5IJT�HVBSESBJM�JT�JO�QPPS�DPOEJUJPO�BOE�TIPVME�CF�DPOTJEFSFE�
GPS�JNNFEJBUF�SFQMBDFNFOU���5IFSF�BSF�TPNF�WPJET�CFUXFFO�UIF�QBOFMT�
XIJDI�BSF�FYQFDUFE�CBTFE�PO�UIF�BHF�PG�UIF�TFBXBMM�BOE�JU�JT�BQQBSFOU�
UIBU�TPNF�NBJOUFOBODF�IBT�CFFO�QFSGPSNFE�PO�UIF�XBMM���4PNF�
TQPSBEJD�QFFMJOH�PG�DPODSFUF�PO�UIF�QBOFMT�XBT�WJTJCMF�IPXFWFS�UIF�
TUSVDUVSBM�JOUFHSJUZ�PG�UIF�XBMM�BQQFBSFE�TPVOE���

5IF�UPQ�PG�UIJT�QPSUJPO�PG�UIF�TFBXBMM�DPOTJTUT�PG�BO�BQQSPYJNBUFMZ����
GPPU�XJEF�QPVSFE�XBMLXBZ�UIBU�TJUT�PO�UPQ�PG�UIF�PSJHJOBM�DBQ�BOE�BCVUT�
UIF�OFXFS�DBQ���5IF�XBMLXBZ�IBT�DSBDLT�BOE�WPJET�BOE�JO�TPNF�BSFBT�UIF�
VQQFS�WFOFFS�JT�TFQBSBUJOH�GSPN�UIF�NBJO�XBMLXBZ�

5IF�FYBDU�UZQF�PG�DPOTUSVDUJPO�PG�UIF�DBQ�BOE�XBMLXBZ�PG�UIF�WFSUJDBM�
TFBXBMM�DPVME�OPU�CF�EFUFSNJOFE�CBTFE�PO�WJTVBM�PCTFSWBUJPOT���"SFBT�
JNNFEJBUFMZ�CFIJOE�UIF�XBMM�BSF�DPWFSFE�CZ�UIF�DPODSFUF�XBMLXBZ�TP�
"5.�DPVME�OPU�FWBMVBUF�BOZ�TVCTJEFODF�PS�FSPTJPO�CFIJOE�UIF�XBMM���
0WFSBMM�UIF�WFSUJDBM�TFBXBMM�JT�JO�HPPE�DPOEJUJPO�BOE�XJUI�UIF�FYDFQUJPO�
PG�UIF�XBMLXBZ�BOE�HVBSESBJMT�BQQFBST�UP�CF�TUSVDUVSBMMZ�TPVOE���

4FBXBMM���#BZGSPOU

'%05�1MBOT�GPS�UIF�4FBXBMM
5IF�'MPSJEB�%FQBSUNFOU�PG�5SBOTQPSUBUJPO�	'%05
�IBT�SFDFOUMZ�
BQQSPQSJBUFE�GVOEJOH�GPS�EFTJHO�XPSL�BMPOH�UIF�TFBXBMM���5IF�mSTU�
QMBOOJOH�NFFUJOH�UP�EFmOF�UIF�TDPQF�XBT�IFME�PO�4FQUFNCFS����
�������'%05�IBT�DPNNJUUFE�UP�LFFQ�UIF�)%(�5FBN�BOE�UIF�$JUZ�PG�
4U��"VHVTUJOF�JOGPSNFE�BT�UIF�QSPKFDU�NPWFT�GPSXBSE���$POTUSVDUJPO�
GVOEJOH�JT�OPU�BWBJMBCMF�BT�PG�ZFU�

"DDFTT�UP�UIF�8BUFS
*O�JUT�DVSSFOU�GPSN�UIF�TFBXBMM�JT�BO�FYUSFNFMZ�IBSTI�FOWJSPONFOU�UIBU�
EPFT�OPU�JOWJUF�SFTJEFOUT�BOE�WJTJUPST�UP�FOKPZ�UIF�CFBVUJGVM�WJFXT�PG�
UIF�JOMFU�.BUBO[BT�3JWFS�BOE�UIF�$BTUJMMP�EF�4BO�.BSDPT���4PVUI�PG�UIF�
#SJEHF�PG�-JPOT�UIF�$JUZ�PG�4U��"VHVTUJOF�IBT�BQQSPWFE�QMBOT�GPS�B�����
QSPNFOBEF�UP�UIF�FBTU�	XBUFSXBSE
�PG�UIF�IJTUPSJD�TFBXBMM���5IFSF�NBZ�
CF�PQQPSUVOJUJFT�UP�DPOUJOVF�B�TJNJMBS�QSPNFOBEF�BMPOH�UIF�XBUFS�
OPSUI�PG�UIF�#SJEHF�PG�-JPOT�
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4FBXBMM���#BZGSPOU

3FDPOOFDUJOH�UIF�$BTUJMMP���UIF�#BZGSPOU

$IBSMFTUPO�4PVUI�$BSPMJOB
5IF�#BUUFSZ

3VOOJOH�BMPOH�$IBSMFTUPO�T�JOOFS�IBSCPS�UIF�
CBUUFSZ�JT�B�XFMM�VTFE�QBUI�GPS�QFEFTUSJBOT�BOE�
CJDZDMFT

� -JOFBS�1BSL��0SJHJOBMMZ�B�QVCMJD�HBSEFO�GSPN�����

%FTUJOBUJPOT��7JFXT�PG�'PSU�4VNUFS�BOE�$IBSFMTUPO�
)BSCPS�8IJUF�1PJOU�(BSEFOT�$POGFEFSBUF�
.FNPSJBM

�����������������������6SCBO�UP�8BUFS�$POOFDUJPOT�
$POOFDUJPO�PG�i$BMIPVO�
4USFFUw�GSPN�EPXOUPXO�UP�UIF
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