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*O�0DUPCFS������UIF�6/�4FDVSJUZ�$PVODJM�VOBOJ�
NPVTMZ� BEPQUFE� SFTPMVUJPO� ����� XIFSF� JU� BD�
LOPXMFEHFE�UIF�EJTQSPQPSUJPOBUFMZ�IBSNGVM�JN�
QBDU�PG�BSNFE�DPOóJDUT POXPNFO BOE UIF OFFE
UP�UBLF�JOUP�BDDPVOU�UIF�HFOEFS�QFSTQFDUJWF� JO�
DPOóJDU SFTPMVUJPO BOE QPTU�DPOóJDU SFDPOTUSVD�
UJPO��5IF�4FDVSJUZ�$PVODJM�BMTP�BENJUUFE�UIF�TJH�
OJñDBOU DPOUSJCVUJPO PG XPNFO UP UIF NBJOUF�
OBODF�PG�QFBDF�BOE�TFDVSJUZ�

5IF�SFTPMVUJPO�XBT�CBTFE�PO�UIF�XPSSJTPNF�SFD�
PHOJUJPO� UIBU�BT�B� SFTVMU�PG� UIF�DIBOHJOH�DIBS�
BDUFS� PG� NJMJUBSZ� DPOóJDUT UIF NBKPSJUZ PG UIF
WJDUJNT� PG� DPOóJDUT DPOUJOVFE UP CF DJWJMJBOT�
8PNFO� BSF� JO� B� QBSUJDVMBSMZ� QPPS� TJUVBUJPO
� BT�
DPOóJDUT JODSFBTF HFOEFS�CBTFE BOE TFYVBM WJP�
MFODF�UBSHFUFE�BHBJOTU�XPNFO�BOE�SFTUSJDU�UIFJS�
BDDFTT�UP�IFBMUI�DBSF
�FEVDBUJPO�BOE�FDPOPNJD�
BOE�QPMJUJDBM�BDUJWJUJFT�

5IF� 4FDVSJUZ� $PVODJM� SFTPMVUJPO� TFU� CJOEJOH�
UBTLT� GPS� UIF� $PVODJM� JUTFMG
� UIF�6/� TZTUFN
� JO�
UFSOBUJPOBM� PSHBOJTBUJPOT
� .FNCFS� 4UBUFT� BT�
XFMM�BT� GPS�BMM�QBSUJFT� UP�BSNFE�DPOóJDUT� 5IFTF
BSF� BJNFE� BU� FOTVSJOH� JODMVTJPO�PG� UIF�HFOEFS�
QFSTQFDUJWF� JO� DSJTJT� NBOBHFNFOU� PQFSBUJPOT
�
JODSFBTF� UIF� SPMF�XPNFO� JO� DPOóJDU SFTPMVUJPO

*OUSPEVDUJPO��
BOE� QPTU�DPOóJDU SFDPOTUSVDUJPO BOE QSPUFDU
XPNFO�GSPN�HFOEFS�CBTFE�BOE�TFYVBM�WJPMFODF�
JO�BSNFE�DPOóJDU�

&TUPOJB�TVQQPSUT�UIF�JNQMFNFOUBUJPO�PG�4FDV�
SJUZ�$PVODJM�SFTPMVUJPO������BOE�JT�B�DP�TQPOTPS�
PG�JUT�GPMMPX�VQ�SFTPMVUJPOT������BOE�������5IF�
JNQMFNFOUBUJPO�PG�UIF�PCKFDUJWFT�TFU�PVU�JO�SFT�
PMVUJPO������ JT� JNQPSUBOU� GPS�&TUPOJB� GPS� UISFF�
NBJO� SFBTPOT�� 'JSTUMZ
� BT� B�NFNCFS� PG� UIF�6/
�
&VSPQFBO�6OJPO
�/"50�BOE� UIF�04$&
� &TUPOJB�
QBSUJDJQBUFT�BDUJWFMZ�JO�NBJOUBJOJOH�JOUFSOBUJPO�
BM�QFBDF�BOE�TFDVSJUZ��4FDPOEMZ
�UIF�QSPNPUJPO�
PG�UIF�SJHIUT�BOE�TJUVBUJPO�PG�XPNFO�JT�POF�PG�
UIF�QSJPSJUJFT�PG�&TUPOJB�T�GPSFJHO�QPMJDZ
�EFWFM�
PQNFOU� DPPQFSBUJPO�BOE�IVNBO� SJHIUT�BDUJWJ�
UJFT��"OE�UIJSEMZ
�&TUPOJB�JT�DPOUSJCVUJOH�UP�JOUFS�
OBUJPOBM�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�JO�DPVOUSJFT�
XIFSF�DPOóJDU SFTPMVUJPO BOE QFBDF�CVJMEJOH JT
EJSFDUMZ� MJOLFE� UP� UIF� JNQMFNFOUBUJPO�PG� SFTP�
MVUJPO������BOE�XIFSF�UIF�JODMVTJPO�PG�HFOEFS�
EJNFOTJPO�JO�UIF�QMBOOJOH�BOE�JNQMFNFOUBUJPO�
PG�NJTTJPOT�XJMM�FOIBODF�UIF�FîDJFODZ PG JOUFS�
OBUJPOBM�FíPSUT�

5IF� JNQMFNFOUBUJPO� PG� UIF� PCKFDUJWFT� FTUBC�
MJTIFE� JO� UIF� SFTPMVUJPO� JT� BMTP�WJUBM� GPS� &TUPOJB�

&TUPOJBO�IFBMUI�DBSF�FYQFSU�"OV�3BJTNB�DBSSZJOH�PVU�B�ñSTU BJE USBJOJOH DPVSTF JO TPVUIFSO
"GHIBOJTUBO�T�)FMNBOE�1SPWJODF��1IPUP��"OV�3BJTNB
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1SJODJQMFT�BOE�1SPDFTT�PG�$PNQJMJOH�UIF�1MBO��
5IF�GPMMPXJOH�QSJODJQMFT�IBWF�TFSWFE�BT�B�CBTJT�
GPS�DPNQJMJOH�UIF�BDUJPO�QMBO�

�� UP�CBTF� UIF�QMBO�PO� UIF�BMSFBEZ�FYJTUJOH�BD�
UJPOT�JO�UIF�ñFME PG QFBDF
 TFDVSJUZ
 EFWFMPQ�
NFOU� BOE� HFOEFS� FRVBMJUZ
� SFJOGPSDJOH� BOE�
TZTUFNBUJTJOH�UIFN�UISPVHI�UIF�QMBO�

�� UP� GPDVT� PO� TQFDJñD QSJPSJUJFT UP FOTVSF UIF
NBYJNVN� FîDJFODZ PG &TUPOJB�T DPOUSJCV�
UJPO�

�� UP� BTTPDJBUF� &TUPOJB�T� PUIFS� QMBOOJOH� EPDV�
NFOUT
� JODMVEJOH� EFWFMPQNFOU� QMBOT� BOE�
TUSBUFHJFT
� XJUI� UIF� BDUJPO� QMBO� DPOTJEFS�
JOH�UIF�BDUJPO�QMBO�T� JOUFSSFMBUFEOFTT�XJUI�B�
OVNCFS�PG�EJíFSFOU ñFMET PG BDUJWJUZ�

5IF�QMBO�DPWFST�BMM�UIF�NBJO�BSFBT�PG�SFTPMVUJPO�
����� BOE� JUT� GPMMPX�VQ� SFTPMVUJPOT
� JODMVEJOH�
UIF�JODMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�JO�DPO�
óJDU SFTPMVUJPO BOE QFBDF�CVJMEJOH
 UIF QBSUJDJ�
QBUJPO�PG�XPNFO�JO�NBJOUBJOJOH�QFBDF�BOE�TF�
DVSJUZ�BOE�UIF�QSPUFDUJPO�PG�UIF�SJHIUT�PG�XPNFO�
JO�DPOóJDU
 JODMVEJOH QSPUFDUJPO GSPN WJPMFODF�

5IF�FíPSUT JODMVEFE JO UIF QMBO IBWF CFFO EJ�
WJEFE�CFUXFFO�BDUJWJUJFT� UP�CF� JNQMFNFOUFE�
BU� UIF� OBUJPOBM� MFWFM� BOE� JO� JOUFSOBUJPOBM� PS�
HBOJTBUJPOT�� 5IF� QVSQPTF� PG� UIF� EJWJTJPO� JT� UP�
FOTVSF�UIF�FîDJFODZ PG &TUPOJB�T BDUJWJUJFT BOE
BWPJE� EVQMJDBUJPO
� GPDVTJOH� PO� UIF� BDUJWJUZ� JO�
UIF� DPOUFYU�XIFSF� JU� MFBET� UP� UIF� CFTU� SFTVMUT��
5IF�JODSFBTJOH�JODPSQPSBUJPO�PG�UIF�HFOEFS�QFS�
TQFDUJWF� JO� UIF�&6
�/"50�BOE�UIF�6/�BDUJWJUJFT�
PO� QFBDF� BOE� TFDVSJUZ� BOE� FíPSUT XJUIJO UIF
GSBNFXPSL�PG� UIFTF�PSHBOJTBUJPOT�FOBCMF�&TUP�
OJB�UP�NVMUJQMZ�UIF�JNQBDU�PG�JUT�BDUJWJUJFT��)PX�
FWFS
�UIF�FOHBHFNFOU�JO�JOUFSOBUJPOBM�PSHBOJTB�
UJPOT�EPFT�OPU�NFBO�EJTSFHBSEJOH�XPSL� BU� UIF�
OBUJPOBM�MFWFM�

5IF�QMBO� DPWFST� UIF� BSFBT�XIFSF� &TUPOJB� DBO�
DPOUSJCVUF� UP� UIF� JNQMFNFOUBUJPO�PG� UIF�PC�
KFDUJWFT�PG� SFTPMVUJPO�����
� JODMVEJOH� JOUFSOB�
UJPOBM� EJQMPNBDZ
� EFWFMPQNFOU� DPPQFSBUJPO�
BOE�IVNBOJUBSJBO�BTTJTUBODF�BT�XFMM�BT�JOUFSOB�
UJPOBM�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�

5IF� BDUJPO� QMBO� XBT� DPNQJMFE� CZ� BO� JOUFSEF�
QBSUNFOUBM� XPSLJOH� HSPVQ� GPSNFE� CZ� UIF�
.JOJTUSZ�PG�'PSFJHO�"íBJST
 XIJDI JODMVEFE NJO�
JTUSJFT
�BHFODJFT�BOE�PUIFS�QBSUJFT�XIPTF�BDUJWJ�
UJFT�BSF�SFMBUFE�UP�UIF�TVCKFDU�PG�XPNFO
�QFBDF�
BOE� TFDVSJUZ�� 5IF� XPSLJOH� HSPVQ� DPOTJTUFE� PG�
UIF� SFQSFTFOUBUJWFT� PG� UIF� .JOJTUSZ� PG� 'PSFJHO�
"íBJST
 .JOJTUSZ PG %FGFODF
 .JOJTUSZ PG UIF *OUF�
SJPS
�.JOJTUSZ�PG�4PDJBM�"íBJST
 .JOJTUSZ PG +VTUJDF

.JOJTUSZ� PG� &EVDBUJPO� BOE� 3FTFBSDI
� (FOFSBM�
4UBí PG UIF %FGFODF 'PSDFT
 1PMJDF BOE #PSEFS
(VBSE� #PBSE
� 3FTDVF� #PBSE
� "DBEFNZ� PG� 4F�
DVSJUZ� 4DJFODFT� BOE� DJWJM� TPDJFUZ� PSHBOJTBUJPOT��
5IF�XPSLJOH�HSPVQ�ñOBMJTFE JUT XPSL JO 0DUPCFS
�����

5IF�DPNQJMBUJPO�PG�UIF�BDUJPO�QMBO�XBT�GPVOEFE�
PO�BO�BOBMZTJT�PG�&TUPOJB�T�BDUJWJUJFT�SFMBUFE�UP�
XPNFO
�QFBDF�BOE�TFDVSJUZ�UP�EBUF�JO�PSEFS�UP�
EFñOF
 PO UIJT CBTJT
 JUT GVSUIFS QSJPSJUJFT� 5IF
BOBMZTJT�BMTP� JODMVEFE�UIF� MBUFTU�TUFQT� UBLFO�UP�
JNQMFNFOU� SFTPMVUJPO� ����� JO� JOUFSOBUJPOBM� PS�
HBOJTBUJPOT� XIPTF� FíPSUT &TUPOJB UISPVHI JUT
NFNCFSTIJQ�JT�DPOUSJCVUJOH�UP�

*O�BEEJUJPO�UP�QVUUJOH�UPHFUIFS�UIF�BDUJPO�QMBO
�
UIF�PCKFDUJWF�PG�UIF�XPSLJOH�HSPVQ�XBT�UP�EF�
WFMPQ� DMPTFS� DPOUBDUT� BOE� JODSFBTF� BXBSFOFTT�
BNPOH�QBSUJFT� SFMBUFE� UP� UIF� JTTVF� PG�XPNFO
�
QFBDF� BOE� TFDVSJUZ
� FTQFDJBMMZ� JO� DPOOFDUJPO�
XJUI�UIF���UI�BOOJWFSTBSZ�PG�UIF�BEPQUJPO�PG�SFT�
PMVUJPO������

BT� B� DBOEJEBUF� GPS� UIF�6/�4FDVSJUZ�$PVODJM� GPS�
����m�����

"MUIPVHI� UIJT� BVUVNO�NBSLT� UIF� ��UI� BOOJWFS�
TBSZ�PG�UIF�BEPQUJPO�PG�UIF�SFTPMVUJPO
�UIF�6/�BT�
XFMM�BT�UIF�NFNCFS�TUBUFT�BSF�GBS�GSPN�BDIJFWJOH�
UIFJS�HPBMT��8PNFO�BOE�HJSMT�BSF�TUJMM�JOWPMWFE�JO�
BSNFE�DPOóJDUT XJUI TFSJPVT FíFDUT BOE JOUFSOB�
UJPOBM�FíPSUT UP JODMVEF UIF HFOEFS QFSTQFDUJWF
JO� DPOóJDU SFTPMVUJPO IBWF PGUFO SFBDIFE POMZ
UIF�JOJUJBM�TUBHF��

5IF�PCKFDUJWF�PG�UIJT�BDUJPO�QMBO�JT�UP�TZTUFNB�
UJTF�BOE�FOIBODF�&TUPOJB�T�FíPSUT UP JNQMFNFOU

4FDVSJUZ�$PVODJM�SFTPMVUJPO������BOE�JUT�GPMMPX�
VQ�SFTPMVUJPOT��5IF�QMBO� JODPSQPSBUFT�&TUPOJB�T�
BDUJWJUJFT�SFMBUFE�UP�XPNFO
�QFBDF�BOE�TFDVSJUZ�
JO�UIF�ñFME PG GPSFJHO QPMJDZ
 IVNBO SJHIUT
 EF�
WFMPQNFOU� DPPQFSBUJPO� BOE� IVNBOJUBSJBO� BT�
TJTUBODF�BT�XFMM�BT�JOUFSOBUJPOBM�NJMJUBSZ�BOE�DJWJM�
NJTTJPOT��5IF�BDUJPO�QMBO�TIBMM�CF�JNQMFNFOUFE�
JO� DPPQFSBUJPO�XJUI� UIF� SFQSFTFOUBUJWFT�PG� UIF�
.JOJTUSZ�PG�'PSFJHO�"íBJST
 .JOJTUSZ PG %FGFODF

.JOJTUSZ�PG�UIF�*OUFSJPS
�.JOJTUSZ�PG�4PDJBM�"íBJST

.JOJTUSZ�PG�+VTUJDF
�.JOJTUSZ�PG�&EVDBUJPO�BOE�3F�
TFBSDI
�UIFJS�BHFODJFT�BOE�DJWJM�TPDJFUZ�PSHBOJTB�
UJPOT�
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1SJPSJUJFT�PG�UIF�"DUJPO�1MBO��
*O� BDDPSEBODF�XJUI� &TUPOJB�T� DVSSFOU� BDUJWJUJFT
�
DBQBDJUJFT� BOE� JUT� NBJO� PCKFDUJWFT� SFMBUFE� UP�
QFBDF�BOE�TFDVSJUZ
� UIF�BDUJPO�QMBO� GPDVTFT�PO�
UIF�GPMMPXJOH�BDUJWJUJFT�

�� QPMJUJDBM�BOE�EJQMPNBUJD�BDUJWJUJFT� JO� JOUFSOB�
UJPOBM�PSHBOJTBUJPOT�

�� CJMBUFSBM� BOE� NVMUJMBUFSBM� EFWFMPQNFOU� DP�
PQFSBUJPO
� BOE� IVNBOJUBSJBO� BTTJTUBODF� UP�
JNQSPWF� UIF� DPOEJUJPOT� PG� XPNFO� JO� QPTU�
DPOóJDU TJUVBUJPOT�

�� JODSFBTJOH�UIF�OVNCFS�PG�FYQFSUT�PO�HFOEFS�
JTTVFT�BOE�UIF�QSPWJTJPO�PG�USBJOJOH�GPS�UIFN
�
BT� XFMM� BT� JODSFBTJOH� HFOFSBM� BXBSFOFTT� PG�
XPNFO
� QFBDF� BOE� TFDVSJUZ� JO� JOTUJUVUJPOT�
EFBMJOH�XJUI�QFBDF�BOE�TFDVSJUZ�

�� FYQBOTJPO�PG�XPNFO�T�PQQPSUVOJUJFT�UP�QBS�
UJDJQBUF�JO�JOUFSOBUJPOBM�NJMJUBSZ�BOE�DJWJM�PQ�
FSBUJPOT�BOE�JODSFBTJOH�UIF�SFQSFTFOUBUJPO�PG�
XPNFO� JO� JOUFSOBUJPOBM� QPTJUJPOT� SFMBUFE� UP�
UIF�NBJOUFOBODF�PG�QFBDF�BOE�TFDVSJUZ�

8PNFO�JO�$POēJDU m 6/ 4FDVSJUZ $PVODJM
3FTPMVUJPO������	����
�BOE�*OUFSOBUJPOBM�&ćPSUT
JO�*NQMFNFOUJOH�UIF�3FTPMVUJPO��
#Z�SFTPMVUJPO������	����
�BEPQUFE�JO�����
�UIF�
6/�4FDVSJUZ�$PVODJM� GPS� UIF� ñSTU UJNF BîSNFE
UIF�JNQPSUBODF�PG�UIF�HFOEFS�QFSTQFDUJWF�JO�UIF�
NBJOUFOBODF�PG�QFBDF�BOE�TFDVSJUZ��5IF�SFTPMV�
UJPO�IBT�MFE�UP�UIF�SFDPHOJUJPO�PG�UIF�GPMMPXJOH�
BTQFDUT�PG�BSNFE�DPOóJDUT�

�� $POóJDUT IBWF B EJíFSFOU JNQBDU POXPNFO
BOE� NFO�� $POóJDU QSFWFOUJPO
 SFTPMVUJPO
BOE� QPTU�DPOóJDU QFBDF�CVJMEJOH BíFDU
XPNFO�BOE�NFO�JO�B�EJTTJNJMBS�NBOOFS�BOE�
CPUI� IBWF� B� EJíFSJOH SPMF JO UIFTF QSPD�
FTTFT��5IF�QMBOOJOH�BOE� JNQMFNFOUBUJPO�PG�
QFBDFLFFQJOH� PQFSBUJPOT� BOE� QPTU�DPOóJDU
SFDPWFSZ�IBT�UP�UBLF�JOUP�BDDPVOU�UIF�WBSJPVT�
OFFET�PG�XPNFO�BOE�NFO�BOE�UIF�EJíFSFOU
JNQBDU� UIBU� UIFTF� BDUJWJUJFT� IBWF� PO� UIFN��
%JTSFHBSE� GPS� UIJT� DPOTJEFSBUJPO� EFDSFBTFT�
UIF�FîDJFODZ BOE TVTUBJOBCJMJUZ PG UIF BDUJWJ�
UJFT�PWFSBMM�

�� %VF�UP�XJEFTQSFBE�HFOEFS�CBTFE�WJPMFODF
�
JODMVEJOH� TFYVBM� WJPMFODF
� DPOóJDUT IBWF B
TQFDJñD BOE TFSJPVT JNQBDU PO XPNFO� 5IF
VTF�PG�TFYVBM�WJPMFODF�BT�B�UBDUJD�PG�XBS�IBT�
CFDPNF�JODSFBTJOHMZ�GSFRVFOU��5IF�PWFSSJE�
JOH�NBKPSJUZ�PG�WJDUJNT�PG�BSNFE�DPOóJDUT BSF
DJWJMJBOT�

�� 8PNFO�DBO�QSPWJEF�B�TJHOJñDBOU DPOUSJCV�
UJPO� UP� QFBDF� BOE� TFDVSJUZ� QSPDFTTFT
� JO�
DMVEJOH�BU�UIF�EFDJTJPO�NBLJOH�MFWFM��8PN�
FO�IBWF�BO�FRVBM�SJHIU�UP�QBSUJDJQBUF��GBJMVSF�
UP�VTF�UIFJS�DPOUSJCVUJPO�NFBOT�UIF�FYDMVTJPO�
PG�POF�IBMG�PG�PGUFO�BMSFBEZ�MJNJUFE�IVNBO�SF�
TPVSDFT�

5IF�ñSTU 4FDVSJUZ $PVODJM SFTPMVUJPO PO XPNFO

QFBDF�BOE�TFDVSJUZ�XBT�GPMMPXFE�CZ�SFTPMVUJPO�
����� 	����
� JO� ����� UIBU� TVQQMFNFOUFE� UIF�
QSPWJTJPOT� PG� SFTPMVUJPO� ����� XJUI� SFTQFDU� UP�
TFYVBM�WJPMFODF�JO�DPOóJDU� 5IF 4FDVSJUZ $PVODJM
OPUFE�UIBU�TFYVBM�WJPMFODF
�XIFO�VTFE�PS�DPN�
NJTTJPOFE�BT�B�UBDUJD�PG�XBS�JO�PSEFS�UP�EFMJCFS�
BUFMZ�UBSHFU�DJWJMJBOT�PS�BT�QBSU�PG�B�XJEFTQSFBE�
PS� TZTUFNBUJD� BUUBDL� BHBJOTU� DJWJMJBO� QPQVMB�
UJPOT
�DBO�TJHOJñDBOUMZ FYBDFSCBUF TJUVBUJPOT PG
BSNFE� DPOóJDU BOE NBZ JNQFEF UIF SFTUPSB�
UJPO� PG� JOUFSOBUJPOBM� QFBDF�� *O� UIF� BVUVNO� PG�
����� UIF� 4FDVSJUZ� $PVODJM� BEPQUFE� UXP� PUIFS�
SFTPMVUJPOT� UBLJOH� UIF� QSFWJPVT� UFYUT� GVSUIFS��
3FTPMVUJPO������	����
�FOEPSTFE�UIF�DSFBUJPO�
PG�B�QPTJUJPO�PG�B�4QFDJBM�3FQSFTFOUBUJWF�PG�UIF�
4FDSFUBSZ�(FOFSBM�PO�TFYVBM�WJPMFODF� JO�BSNFE�
DPOóJDU BOE UIF FTUBCMJTINFOU PG B SBQJE SFBD�
UJPO� UFBN� PG� FYQFSUT�� 5IF� TFDPOE� SFTPMVUJPO�
�����	����
�SFRVFTUFE�UIBU�UIF�6/�XJUI�UIF�BT�
TJTUBODF� PG�.FNCFS� 4UBUFT� DPMMFDU� JOGPSNBUJPO�
BCPVU� UIF� OFFET� PG� XPNFO� JO� B� DPOóJDU BOE
BMTP� SFRVFTUFE� UIBU� UIF� 6/� 4FDSFUBSZ�(FOFSBM�
TVCNJU�UP�UIF�4FDVSJUZ�$PVODJM�UIF�QSPQPTBMT�GPS�
B� TFU� PG� JOEJDBUPST� UIBU�XPVME� FOBCMF� USBDLJOH�
UIF�JNQMFNFOUBUJPO�PG�SFTPMVUJPO�������5IF�6/
�
.FNCFS�4UBUFT�BOE�DJWJM�TPDJFUZ�IBWF�DPOUJOVFE�
UP�EFWFMPQ�UIF�JOEJDBUPST�JO������

5IF�6/�4FDVSJUZ�$PVODJM�SFTPMVUJPOT�BSF�CJOEJOH��
5IF�QSJODJQMFT�BOE�UBTLT�BQQSPWFE�JO�SFTPMVUJPO�
�����BOE�JUT�GPMMPX�VQ�SFTPMVUJPOT�BSF�BEESFTTFE�
UP�UIF�FOUJSF�6/�TZTUFN
�SFHJPOBM�PSHBOJTBUJPOT
�
UIF� 6/�.FNCFS� 4UBUFT� BOE� BMM� QBSUJFT� UP� DPO�
óJDUT
 QFBDF OFHPUJBUJPO BOE QPTU�DPOóJDU QSPD�
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FTTFT��5IF�4FDVSJUZ�$PVODJM�EJTDVTTFT�UIF�JNQMF�
NFOUBUJPO�PG�UIFTF�UBTLT�BOOVBMMZ�

*NQMFNFOUBUJPO�PG�SFTPMVUJPO�
�����CZ�TUBUFT�BOE�SFHJPOBM�
PSHBOJTBUJPOT

#Z�0DUPCFS������BQQSPYJNBUFMZ����TUBUFT
�JODMVE�
JOH���.FNCFS�4UBUFT�PG� UIF�&6
�IBWF�DPNQJMFE�
OBUJPOBM�BDUJPO�QMBOT�UP�JNQMFNFOU�3FTPMVUJPO�
�������5IF�&VSPQFBO�6OJPO
�"GSJDBO�6OJPO
�/"50�
BOE�UIF�04$&�JNQMFNFOU�SFTPMVUJPO������BU�UIF�
SFHJPOBM�MFWFM�

5IF�&VSPQFBO�6OJPO�IBT�DPNNJUUFE�UP�JODSFBT�
JOH� UIF� SPMF� PG�XPNFO� JO� SFTUPSBUJPO�PG� QFBDF�
BOE� UP� JOUFOTJGZJOH� UIF� JNQMFNFOUBUJPO�PG� UIF�
QSJODJQMFT� PG� UIF� SFTPMVUJPO� JO� JUT� FYUFSOBM� BD�
UJPO��0O�UIJT�CBTJT
�JO�%FDFNCFS������UIF�&6�BQ�
QSPWFE�UIF�i$PNQSFIFOTJWF�"QQSPBDI�UP�UIF�&6�
JNQMFNFOUBUJPO�PG�UIF�6/�4FDVSJUZ�$PVODJM�3FT�
PMVUJPOT������BOE������PO�XPNFO
�QFBDF�BOE�
TFDVSJUZu
�XIJDI�BEESFTTFE�WBSJPVT�BSFBT�PG�&6�T�
FYUFSOBM� BDUJPO
� JODMVEJOH� DPOóJDU QSFWFOUJPO

DSJTJT� NBOBHFNFOU
� QFBDF�CVJMEJOH� BOE� QPTU�
DPOóJDU SFDPOTUSVDUJPO BOE EFWFMPQNFOU DPPQ�
FSBUJPO��5IF�&6�DPOTJEFST�UIJT�BQQSPBDI�UP�CF�B�

QSFSFRVJTJUF�GPS�UIF�FîDJFODZ BOE FíFDUJWFOFTT
PG� BMM� BDUJPOT� SFMBUFE� UP� DPOóJDU NBOBHFNFOU�
5IF� &6� BMTP� BEPQUFE� B�EFDJTJPO�PO� UIF� JNQMF�
NFOUBUJPO�PG� SFTPMVUJPOT������BOE������ JO� UIF�
DPOUFYU�PG� UIF�&VSPQFBO�4FDVSJUZ�BOE�%FGFODF�
1PMJDZ�NJTTJPOT�

*O� ����� /"50� NBEF� B� EFDJTJPO� UP� JOUFOTJGZ�
XPSL� UP� JNQMFNFOU� SFTPMVUJPO� ����� JO� /"50�
PQFSBUJPOT
� BMTP� BQQSPWJOH� B� DPSSFTQPOEJOH�
QPMJDZ��*O�4FQUFNCFS������BMM�/"50�DPNNBOE�
FST�XFSF� TFOU� TQFDJñD JOTUSVDUJPOT GPS UIF JN�
QMFNFOUBUJPO� PG� UIF� SFTPMVUJPO� JO� UIF� ñFME PG
USBJOJOH�BOE�FEVDBUJPO��*O�+VOF������UIF�/"50�
%FGFODF�.JOJTUFST�BQQSPWFE�UIF�SFDPNNFOEB�
UJPOT� UP� JNQMFNFOU� SFTPMVUJPO� ����� JO� /"50�
PQFSBUJPOT�

5IF� 04$&� .FNCFS� 4UBUFT� BDLOPXMFEHFE� UIF�
SPMF�PG�XPNFO�JO�QFBDF�BOE�TFDVSJUZ�JO�UIF�04$&�
(FOEFS� "DUJPO� 1MBO� BEPQUFE� JO� ����
� XIJDI�
DBMMFE�GPS�UIF� JODSFBTF� JO�UIF�SPMF�PG�XPNFO�JO�
UIF�QPMJUJDBM�BOE�NJMJUBSZ�EJNFOTJPO�PG�UIF�04$&
�
SFDPHOJTJOH� JU�BT�BO� JOFWJUBCMF�QBSU�PG�DPNQSF�
IFOTJWF�TFDVSJUZ��5IF������EFDJTJPO�PG�UIF�04$&�
NJOJTUFST� BMTP� FODPVSBHFE� UIF� TUBUFT� UP� DSFBUF�
OBUJPOBM� SPTUFST�PG� GFNBMF�DBOEJEBUFT�BOE�TVQ�
QPSU� XPNFO�T� DBOEJEBUVSFT� BOE� BQQPJOUNFOU�
UP�QPTJUJPOT
�JO�QBSUJDVMBS�TFOJPS�QPTUT
�SFMBUFE�UP�
DPOóJDU SFTPMVUJPO��

�� "VTUSJB
�#FMHJVN
�%FONBSL
�'JOMBOE
�1PSUVHBM
�4QBJO
�4XFEFO
�UIF�/FUIFSMBOET��
BOE�6OJUFE�,JOHEPN�GSPN�UIF�&6�

�� 04$&�(FOEFS�"DUJPO�1MBO�	EFD�������
�����
��8PNFO�JO�$POóJDU 1SFWFOUJPO
�
�$SJTJT�.BOBHFNFOU�BOE�1PTU�$POóJDU 3FIBCJMJUBUJPO 	EFD� �����
 ����
�

5IF�&TUPOJBO�DPNQBOZ�&TUDPZ���JO�"GHIBOJTUBO���
1IPUP��(FOFSBM�4UBí PG &TUPOJBO %FGFODF 'PSDFT
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&TUPOJB�T�"DUJWJUJFT�GPS�UIF�*NQMFNFOUBUJPO�PG�
3FTPMVUJPO����������m������
���1PMJUJDBM�BOE�EJQMPNBUJD�BDUJWJUJFT�JO�JOUFSOBUJPOBM�
PSHBOJTBUJPOT

5IF�BEPQUJPO�PG�SFTPMVUJPO������BOE�FTQFDJBMMZ�
JUT� GPMMPX�VQ�SFTPMVUJPOT�XBT�B� SFóFDUJPO PG BO
JODSFBTJOHMZ� XJEFTQSFBE� WJFX� BNPOH� UIF� 6/�
.FNCFS� 4UBUFT
� 6/� TZTUFN� BOE� DJWJM� TPDJFUZ�
UIBU�UIF�QBSUJDJQBUJPO�PG�XPNFO�JO�NBJOUBJOJOH�
QFBDF�BOE�TFDVSJUZ�BOE�UIF�QSPUFDUJPO�PG�SJHIUT�
PG� XPNFO� JO� DPOóJDU BSF IJHIMZ TJHOJñDBOU UP
UIF� BDIJFWFNFOU� PG� QFBDF�� 5IJT� DPODMVTJPO� JT�
SFBîSNFE JO UIF EFDJTJPOT PG TFWFSBM SFHJPOBM
QPMJUJDBM� BOE� TFDVSJUZ� PSHBOJTBUJPOT
� JODMVEJOH�
UIF�&6
�/"50�BOE�UIF�04$&
�XIJDI�BEESFTT�UIF�
JNQMFNFOUBUJPO�PG�UIF�4FDVSJUZ�$PVODJM�SFTPMV�
UJPO�BU�UIF�SFHJPOBM�MFWFM�

5IF�TVCTFRVFOU�TUFQ�IBT�CFFO�UIF�USBOTGPSNB�
UJPO�PG�UIFTF�QPMJUJDBM�EFDJTJPOT�JOUP�TQFDJñD BD�
UJPOT� CZ� JODMVEJOH� UIF� QSJODJQMFT� PG� SFTPMVUJPO�
�����JO�BDUJPO�QMBOT
�DPEFT�PG�DPOEVDU�BOE�QFS�
TPOOFM�USBJOJOH�BOE�BMTP�DSFBUJOH�UIF�NFBOT�UP�
FWBMVBUF� UIFTF�BDUJPOT��/"50�BEPQUFE� UIF� SFD�
PNNFOEBUJPOT� GPS� UIF� JNQMFNFOUBUJPO� PG� UIF�
SFTPMVUJPO� JO� UIF� PQFSBUJPOT� PG� UIF� "MMJBODF� JO�
������5IJT�IBT�BMTP�CFFO�TVQQPSUFE�CZ�UIF�EFDJ�
TJPO�PG�UIF�&VSPQFBO�6OJPO�PO�UIF�PQFSBUJPOBM�
JNQMFNFOUBUJPO� PG� SFTPMVUJPOT� ����� BOE� �����
JO�$4%1�NJTTJPOT� BOE� UIF� JOEJDBUPST� BQQSPWFE�
CZ�UIF�&6�'PSFJHO�.JOJTUFST�JO�+VMZ�����
�XIJDI�
TFSWF�BT�B�CBTJT� GPS�FWBMVBUJOH�UIF�&6�BDUJWJUJFT�
UP�JNQMFNFOU�SFTPMVUJPO������

*U� JT� DSVDJBM� UIBU� UIF� JOUFSOBUJPOBM� QPMJUJDBM� BU�
UFOUJPO�BDDPNQBOZJOH�UIF�BOOJWFSTBSZ�PG�SFTP�
MVUJPO� ����� JT� BMTP� SFUBJOFE� JO� UIF� GVUVSF�� *U� JT�
FRVBMMZ� TJHOJñDBOU UIBU BMM QBSUJFT m UIF TUBUFT
FNFSHJOH� GSPN� DPOóJDU BT XFMM BT TUBUFT DPO�
USJCVUJOH� UP� QFBDFLFFQJOH� BOE� SFDPOTUSVDUJPO�
FíPSUT m DPOUJOVF UP BUUBDI JNQPSUBODF UP JUT
JNQMFNFOUBUJPO�

&TUPOJB�IBT�TVQQPSUFE�UIF�DPOTJEFSBUJPO�PG�UIF�
HFOEFS� QFSTQFDUJWF� JO� BDUJWJUJFT� SFMBUFE� UP� UIF�
QFBDF�BOE�TFDVSJUZ�PG�/"50�BOE�UIF�&6
�DPOUSJC�
VUJOH�UP�UIF�XPSL�PG�UIF�XPSLJOH�HSPVQT�PO�SFT�
PMVUJPO������JO�CPUI�PSHBOJTBUJPOT
�BOE�UISPVHI�
JUT�NFNCFSTIJQ� JO� UIF�(SPVQ�PG� 'SJFOET�PG�6/�
4FDVSJUZ�$PVODJM�3FTPMVUJPO������JO�/FX�:PSL�

&TUPOJB� QBSUJDJQBUFT� JO� UIF� IJHI�MFWFM� EJTDVT�
TJPOT� JO� UIFTF�PSHBOJTBUJPOT�PO�UIF� JNQMFNFO�
UBUJPO�PG� UIF�SFTPMVUJPO��&TUPOJB�BMTP�DPOUJOVFT�
UP� BEESFTT� UIJT� TVCKFDU� JO� DPOUBDUT� XJUI� PUIFS�
DPVOUSJFT
� QBSUJDVMBSMZ� XJUI� QBSUOFST� FNFSHJOH�
GSPN� DPOóJDU PS DPVOUSJFT BDUJWFMZ JNQMFNFOU�
JOH�SFTPMVUJPO������

0OF�PG�UIF�QSFSFRVJTJUFT�GPS�UIF�TVDDFTT�PG�UIJT�
FíPSU JT TVîDJFOU BXBSFOFTT� JO� &TUPOJB�T� JOTUJ�
UVUJPOT�EFBMJOH�XJUI�QFBDF�BOE�TFDVSJUZ�PG� UIF�
OFDFTTJUZ�UP�DPOTJEFS�UIF�HFOEFS�QFSTQFDUJWF�BT�
XFMM�BT� SFHVMBS�FYDIBOHF�PG� JOGPSNBUJPO�BCPVU�
UIF� BDUJWJUJFT� PG� &TUPOJB� BOE� JOUFSOBUJPOBM� PS�
HBOJTBUJPOT� PO� ����� CFUXFFO� UIF� WBSJPVT� JO�
TUJUVUJPOT�� *U� JT� BMTP� TVQQPSUFE�CZ� SFTFBSDI�BOE�
BOBMZTJT� UP� EFUFSNJOF� IPX� &TUPOJB�T� OBUJPOBM�
SFTPVSDFT� BOE� UIPTF� PG� JOUFSOBUJPOBM� PSHBOJTB�
UJPOT�DPVME�CF�CFTU�VUJMJTFE�GPS�UIF�JODMVTJPO�PG�
UIF�HFOEFS�QFSTQFDUJWF� JO� UIF�NBJOUFOBODF�PG�
QFBDF�BOE�TFDVSJUZ�

5IF�TJUVBUJPO�PG�XPNFO�BOE�HJSMT�JO�B�DPOóJDU JT
JOFYUSJDBCMZ� MJOLFE� UP�FOTVSJOH� UIF� SJHIUT�BOE�
EFWFMPQNFOU�PG�XPNFO�JO�HFOFSBM��MJNJUFE�DJW�
JM
�QPMJUJDBM
�FDPOPNJD
�TPDJBM�BOE�DVMUVSBM�SJHIUT�
BOE� PQQPSUVOJUJFT� GPS� FDPOPNJD� QBSUJDJQBUJPO�
PGUFO�QVU�XPNFO�JO�B�EJTBEWBOUBHFE�TJUVBUJPO�
JO�DPOóJDU� &TUPOJB JT B QBSUZ UP UIF 6/ $POWFO�
UJPO�PO�UIF�&MJNJOBUJPO�PG�"MM�'PSNT�PG�%JTDSJNJ�
OBUJPO� BHBJOTU�8PNFO� 	$&%"8
� BOE� TVQQPSUT�
JUT�JNQMFNFOUBUJPO�

&TUPOJB�T�NFNCFSTIJQ�JO�UIF�6/�$PNNJTTJPO�PO�
UIF�4UBUVT�PG�8PNFO�����m����
�&TUPOJB�T�DIBJS�
NBOTIJQ�PG� UIF�$POTVMUBUJWF�$PNNJUUFF�PG� UIF�
6OJUFE�/BUJPOT�%FWFMPQNFOU�'VOE�GPS�8PNFO�
	6/*'&.
�GSPN�����m�����BOE�UIF�SPMF�PG�B�DP�
GBDJMJUBUPS� JO� UIF� DSFBUJPO� PG�6/�8PNFO
�� B� 6/�
FOUJUZ� GPS� UIF�QSPNPUJPO�PG� UIF� SJHIUT� BOE�EF�
WFMPQNFOU�PG�XPNFO
� JO������BSF�TPNF�PG� UIF�
FYBNQMFT�PG�&TUPOJB�T�QPTTJCJMJUJFT�UP�DPOUSJCVUF�
UP�UIF�JNQSPWFNFOU�PG�UIF�TJUVBUJPO�PG�XPNFO�
JO�JOUFSOBUJPOBM�JOUFSHPWFSONFOUBM�GPSVNT�

$POóJDUT BOE QPTU�DPOóJDU TJUVBUJPOT BSF BMTP
DIBSBDUFSJTFE� CZ� XFBLFOFE� SVMF� PG� MBX� BOE�

�� 6/�&OUJUZ�GPS�(FOEFS�&RVBMJUZ�BOE�UIF�&NQPXFSNFOU�PG�8PNFO�
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XJEFTQSFBE�JNQVOJUZ�UIBU�TUSPOHMZ�BíFDU XPN�
FO�XIP
�JO�UIF�FWFOU�PG�WJPMFODF
�PGUFO�IBWF�OP�
QPTTJCJMJUZ�UP�QSPUFDU�UIFJS� SJHIUT�UISPVHI�MFHBM�
TZTUFN�� 3FEVDJOH� JNQVOJUZ� JT� UIFSFGPSF� B� WJUBM�
QBSU� PG� FíPSUT BJNFE BU DPNCBUJOH WJPMFODF
BHBJOTU�XPNFO��"T�B� GPVOEJOH�NFNCFS�PG� UIF�
*OUFSOBUJPOBM�$SJNJOBM�$PVSU
�&TUPOJB�JT�QBSUZ�UP�

�� "CCSFWJBUJPOT�VTFE��.'"�m�.JOJTUSZ�PG�'PSFJHO�"íBJST� .% m .JOJTUSZ PG %FGFODF� �
%'�m�%FGFODF�'PSDFT��.*�m�.JOJTUSZ�PG�UIF�*OUFSJPS��.+�m�.JOJTUSZ�PG�+VTUJDF��.&3�m�.JOJTUSZ�
PG�&EVDBUJPO�BOE�3FTFBSDI��.4"�m�.JOJTUSZ�PG�4PDJBM�"íBJST�

UIF�3PNF�4UBUVUF�BDDPSEJOH�UP�XIJDI�UIF�DPVSU�T�
KVSJTEJDUJPO� JODMVEFT� DSJNFT� BHBJOTU� IVNBOJUZ�
BOE�XBS�DSJNFT
�XIJDI�BMTP�JODMVEF�HSBWF�GPSNT�
PG� TFYVBM� WJPMFODF�� &TUPOJB� QSPWJEFT� ñOBODJBM
TVQQPSU� UP� UIF� BDUJWJUJFT� PG� UIF� *OUFSOBUJPOBM�
$SJNJOBM�$PVSU�	*$$
�BT�XFMM�BT�UP�PUIFS�JOUFSOB�
UJPOBM�DSJNJOBM�USJCVOBMT�	*$53
�*$5:
�

"DUJWJUJFT�XJUIJO�UIF�GSBNFXPSL�PG�UIF�QMBO

"� "U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH�BOE�NPOJUPSJOH�UIF�JNQMFNFOUBUJPO�PG�JOUFSOBUJPOBM�IV�
NBO�SJHIUT�OPSNT�BOE�DPOWFOUJPOT�SFMFWBOU�UP�UIF�SJHIUT�PG�XPNFO
�
JODMVEJOH�UIF�6/�$POWFOUJPO�PO�UIF�&MJNJOBUJPO�PG�"MM�'PSNT�PG�%JT�
DSJNJOBUJPO�BHBJOTU�8PNFO�	$&%"8
�JO�UIF�6/
�&6
�04$&�BOE�$PVO�
DJM�PG�&VSPQF�

.'"
�.4"�

4VQQPSUJOH� UIF� JODMVTJPO�PG� UIF�HFOEFS�QFSTQFDUJWF� JO� UIF�HFOFSBM�
BDUJWJUJFT�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�	6/
�/"50
�&6
�04$&
�BOE�UIF�
TUSFOHUIFOJOH�PG�JUT�NPOJUPSJOH
�JODMVEJOH�UISPVHI�UIF�EFñOJUJPO PG
SFMFWBOU�JOEJDBUPST�BOE�TVQQPSU�GPS�UIF�BDUJWJUJFT�UP�JNQMFNFOU�SFTP�
MVUJPO������CZ�6/�8PNFO�

.'"
�.%

$POUSJCVUJOH�BDUJWFMZ�UP�UIF�JNQMFNFOUBUJPO�PG�SFTPMVUJPO������JO�UIF�
6/
�/"50
�UIF�&6�BOE�04$&
�JODMVEJOH�UISPVHI�QBSUJDJQBUJPO�JO�XPSL�
JOH�HSPVQT� SFMBUFE� UP�XPNFO
�QFBDF�BOE� TFDVSJUZ
� JO� UIF�EFWFMPQ�
NFOU�PG�DPSSFTQPOEJOH�PQFSBUJPOBM�EPDVNFOUT�BOE�EJSFDUJWFT�BOE�JO�
EFDJTJPO�NBLJOH�QSPDFTTFT�BU�UIF�IJHIFS�QPMJUJDBM�MFWFM�

.'"
�.%
�%'

4VQQPSUJOH�UIF�JODMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�JO�UIF�NBOEBUF
�
JNQMFNFOUBUJPO�BOE�FWBMVBUJPO�PG�UIF�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�PG�
UIF�6/
�/"50
�UIF�&6�BOE�04$&�

.'"
�.%�

*ODMVEJOH� JTTVFT� SFMBUJOH� UP� UIF� TJUVBUJPO� PG� XPNFO� BOE� XPNFO
�
QFBDF�BOE�TFDVSJUZ�JO�UIF�BHFOEB�PG�UIF�BQQSPQSJBUF�CJMBUFSBM�NFFU�
JOHT�XJUI�EPOPS�DPVOUSJFT�BT�XFMM�BT�XJUI�TUBUFT�FNFSHJOH�GSPN�DPO�
óJDU�

.'"

$PPQFSBUJPO�BOE�FYDIBOHF�PG� JOGPSNBUJPO�BU� UIF�FYQFSU� MFWFM�XJUI�
TUBUFT�JNQMFNFOUJOH�PS�JO�UIF�QSPDFTT�PG�DPNQJMJOH�UIF�OBUJPOBM�BD�
UJPO�QMBO�PO�SFTPMVUJPO������

.'"

#� "U�UIF�OBUJPOBM�MFWFM�

*ODSFBTJOH�UIF�FYDIBOHF�PG�JOGPSNBUJPO�PO�XPNFO
�QFBDF�BOE�TFDV�
SJUZ�BOE�JNQMFNFOUBUJPO�PG�SFTPMVUJPO�����
�BOE�FOIBODJOH�DPPSEJ�
OBUJPO�PG�&TUPOJB�T�JOUFSOBUJPOBM�BDUJWJUJFT�SFMBUFE�UP�SFTPMVUJPO������

.'"
�.%�%'
��

.*���BHFODJFT
�.+
�.&3
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*ODSFBTJOH�BXBSFOFTT�BNPOH�UIF�SFMFWBOU�TUBUF�BVUIPSJUJFT�BOE�&TUP�
OJB�T�FNCBTTJFT�BOE�NJTTJPOT�PG�UIF�PCKFDUJWFT�PG�SFTPMVUJPO������BOE�
&TUPOJB�T�BDUJWJUJFT�JO�UIJT�ñFME� BDUJWF QBSUJDJQBUJPO PG &TUPOJB�T SFQ�
SFTFOUBUJPOT� BCSPBE� JO�NFEJBUJOH� UIF� JOGPSNBUJPO� BOE� FYQFSJFODF�
SFHBSEJOH�UIF�JTTVF�PG�XPNFO
�QFBDF�BOE�TFDVSJUZ�

.'"
�.%�%'
��

.*���BHFODJFT
�.+
�.&3

1SPNPUJOH�SFTFBSDI�PO�UIF�SPMF�PG�XPNFO�JO�QFBDF�BOE�TFDVSJUZ� .'"
�.%
�BDBEFNJD��
FEVDBUJPOBM�JOTUJUVUJPOT

���#JMBUFSBM�BOE�NVMUJMBUFSBM�EFWFMPQNFOU�DPPQFSBUJPO
��
BOE�IVNBOJUBSJBO�BTTJTUBODF�UP�JNQSPWF�UIF�DPOEJUJPOT�PG�
XPNFO�JO�QPTU�DPOēJDU TJUVBUJPOT

6ODFSUBJO� TFDVSJUZ� TJUVBUJPOT� JO� DPOóJDUT BOE
QPTU�DPOóJDU BSFBT BíFDU UIF ñOBODJBM TUBUVT PG�
XPNFO
� HJSMT� BOE� GBNJMZ�NFNCFST� VOEFS� UIFJS�
DBSF
�BT�XFMM�BT�XPNFO�T�BDDFTT�UP�IFBMUI�TFSW�
JDFT�BOE�FEVDBUJPO��5IJT
�JO�UVSO
�IBT�B�MPOH�UFSN�
FíFDU PO UIF GVSUIFS EFWFMPQNFOU PG DPVOUSJFT
BOE�UIF�TVTUBJOBCJMJUZ�PG�QFBDF�QSPDFTTFT�

$POóJDUT JOóVFODF UIF BDDFTT PG XPNFO BOE
HJSMT�UP�IFBMUI�TFSWJDFT��)PTQJUBMT�BSF�PGUFO�EBN�
BHFE�JO�DPOóJDU PS BDDFTT UP IPTQJUBMT JT MJNJUFE
PS�SFOEFSFE�JNQPTTJCMF�EVF�UP�VOTUBCMF�TFDVSJUZ�
TJUVBUJPOT��5IJT�BíFDUT EJSFDUMZ XPNFO JO OFFE
PG� SFQSPEVDUJWF� IFBMUI� TFSWJDFT� BOE� OFXCPSOT�
BT�XFMM�BT�UIPTF�OFFEJOH�NFEJDBM�BTTJTUBODF�EVF�
UP�TFYVBM�BOE�HFOEFS�CBTFE�WJPMFODF�

5IF� EFTUSVDUJPO� PG� TDIPPMT� JO� DPOóJDU
 BUUBDLT
BHBJOTU� TDIPPMT
� UFBDIFST� PS� TUVEFOUT� BOE� UIF�
PWFSBMM�QPPS�TFDVSJUZ�TJUVBUJPO�EFDSFBTF�GVSUIFS�
JO�NBOZ�DBTFT�BMSFBEZ� MJNJUFE�PQQPSUVOJUJFT�PG�
XPNFO�BOE�HJSMT�UP�PCUBJO�FEVDBUJPO�BOE�UIFJS�
QPTTJCJMJUJFT�UP�QBSUJDJQBUF�JO�UIF�FDPOPNJD�BOE�
TPDJBM�MJGF�JO�UIF�MPOH�UFSN�QFSTQFDUJWF�

5IF� JOUFSOBUJPOBM� FYQFSJFODF� JOEJDBUFT� UIBU�
XPNFO� BOE� XPNFO�T� PSHBOJTBUJPOT� BSF� NPSF�
MJLFMZ�UP�CF�MFGU�PVU�PG�GPSNBM�OFHPUJBUJPOT�BOE�
QPMJDZNBLJOH� JO� QPTU�DPOóJDU QFBDF�CVJMEJOH

FWFO�JG�UIFZ�IBWF�QMBZFE�B�NFEJBUJOH�SPMF�JO�UIF�
QSFDFEJOH�QFBDF�QSPDFTT��1VSTVBOU�UP�UIF�PWFS�
WJFX�DPNQJMFE�CZ�UIF�6OJUFE�/BUJPOT�%FWFMPQ�
NFOU�'VOE�GPS�8PNFO�	6/*'&.
�JO�����
�XPNFO�
SFQSFTFOU�POMZ�����QFSDFOU�PG�UIF�TJHOBUPSJFT�PG�
UIF�QFBDF�BDDPSET�TJHOFE�XJUIJO�UIF�GSBNFXPSL�
PG�UIF����MBSHFTU�QFBDF�QSPDFTTFT�TJODF�������5IF�
HFOEFS�QFSTQFDUJWF�JT�BMTP�GSFRVFOUMZ�JHOPSFE�JO�

UIF�ESBGUJOH�PG�DPOTUJUVUJPOT�BOE�MFHJTMBUJPO
�BT�
XFMM�BT�JO�UIF�SFGPSN�PG�KVEJDJBM�BOE�FMFDUPSBM�TZT�
UFNT�JO�QPTU�DPOóJDU TJUVBUJPOT�

8PNFO�BMTP�TVíFS IVNBOJUBSJBO�DSJTFT�m�JO�UIF�
DBTF�PG�B�XPSTFOJOH�TFDVSJUZ�TJUVBUJPO
�WJPMFODF
�
JODMVEJOH� TFYVBM� WJPMFODF
� BHBJOTU� XPNFO�XJMM�
JODSFBTF�

&TUPOJB�IBT�NBEF�UIF�JNQSPWFNFOU�PG�UIF�TJUVB�
UJPO�PG�XPNFO�B�QSJPSJUZ�PG�JUT�EFWFMPQNFOU�DP�
PQFSBUJPO�� &OTVSJOH� IVNBO� SJHIUT� BOE� HFOEFS�
FRVBMJUZ�JT�BO�VOEFSMZJOH�QSJODJQMF�PG�UIF�%FWFM�
PQNFOU�1MBO�GPS�&TUPOJB�T�%FWFMPQNFOU�$PPQ�
FSBUJPO�BOE�)VNBOJUBSJBO�"JE�����m�������5IF�
PCKFDUJWFT�PG�UIF�QMBO�JODMVEF�UIF�JNQSPWFNFOU�
PG� UIF� TJUVBUJPO� PG� XPNFO� BOE� DIJMESFO� MJWJOH�
JO�QPWFSUZ
� DPOUSJCVUJPO� UP�QFBDF� BOE� TUBCJMJUZ�
JO�EFWFMPQJOH�DPVOUSJFT
� JODMVEJOH�UISPVHI�UIF�
QBSUJDJQBUJPO�PG�&TUPOJBO�FYQFSUT�JO�JOUFSOBUJPO�
BM� DSJTJT�QSFWFOUJPO�PS� SFTPMVUJPO�NJTTJPOT
� BOE�
UIF�QSPNPUJPO�PG�IVNBO�SJHIUT�

&TUPOJB� DPOUSJCVUFT� UP� UIF� QSPNPUJPO� PG� IV�
NBO�SJHIUT
�JODMVEJOH�UIF�SJHIUT�BOE�TJUVBUJPO�PG�
XPNFO�BOE�HJSMT�UISPVHI�SFHVMBS�WPMVOUBSZ�DPO�
USJCVUJPOT�NBEF�XJUIJO�UIF� GSBNFXPSL�PG�&TUP�
OJB�T�NVMUJMBUFSBM�EFWFMPQNFOU�DPPQFSBUJPO�UP�
UIF�6/�0îDF PG UIF )JHI $PNNJTTJPOFS GPS )V�
NBO�3JHIUT�	0)$)3

�6OJUFE�/BUJPOT�$IJMESFO�T�
'VOE� 	6/*$&'

� 6OJUFE� /BUJPOT� %FWFMPQNFOU�
1SPHSBNNF�	6/%1

�6OJUFE�/BUJPOT�1PQVMBUJPO�
'VOE� 	6/'1"

� 6OJUFE� /BUJPOT� %FWFMPQNFOU�
'VOE�GPS�8PNFO�	6/*'&.
��BOE�6OJUFE�/BUJPOT�
(JSMT�&EVDBUJPO�*OJUJBUJWF�	6/(&*
�

"T� B�QBSU�PG� JUT�IVNBOJUBSJBO� DPPQFSBUJPO� &T�
UPOJB�IBT� TVQQPSUFE� UIF�6OJUFE�/BUJPOT�0îDF

�� IUUQ���XXX�WN�FF� R�FO�UBYPOPNZ�UFSN���
�� 'SPN�+VMZ������B�QBSU�PG�UIF�6OJUFE�/BUJPOT�&OUJUZ�GPS�(FOEFS�&RVBMJUZ�BOE�UIF�
&NQPXFSNFOU�PG�8PNFO�	6/�8PNFO
�HFOEFS�BHFODZ�
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GPS� UIF� $PPSEJOBUJPO� PG� )VNBOJUBSJBO� "íBJST
	0$)"

� 6OJUFE� /BUJPOT� %JTBTUFS� "TTFTTNFOU�
BOE�$PPSEJOBUJPO� 	6/%"$
� UFBN
� *OUFSOBUJPOBM�
$PNNJUUFF�PG�UIF�3FE�$SPTT�	*$3$
�BOE�6OJUFE�
/BUJPOT�)JHI�$PNNJTTJPOFS� GPS� 3FGVHFFT� 	6/�
)$3

�XIJDI�BSF� BMTP�FOHBHFE� JO� UIF� JNQSPWF�
NFOU� PG� UIF� TJUVBUJPO� PG� XPNFO� BOE� HJSMT� JO�
IVNBOJUBSJBO� DSJTFT�� 5IFTF� SFHVMBS� DPOUSJCV�
UJPOT�BSF�TVQQMFNFOUFE�CZ�BTTJTUBODF�JO�TQFDJñD
DPVOUSZ�FNFSHFODJFT�

8JUIJO�UIF�GSBNFXPSL�PG�CJMBUFSBM�EFWFMPQNFOU�
DPPQFSBUJPO�&TUPOJB�IBT
�GPS�JOTUBODF
�TVQQPSU�
FE�UIF�JNQSPWFNFOU�PG�UIF�TJUVBUJPO�PG�XPNFO�
JO�(FPSHJB�CZ�QSPWJEJOH�TVQQPSU� GPS� JODSFBTJOH�
UIF� BENJOJTUSBUJWF� DBQBDJUZ� GPS� UIF� QSFWFOUJPO�
PG� EPNFTUJD� WJPMFODF� BOE� WJDUJN� BTTJTUBODF
�
BOE� JO� "GHIBOJTUBO� CZ� TVQQPSUJOH� QSPKFDUT� PO�
IFBMUI�SFMBUFE�BEVMU�USBJOJOH
�UIF�SFDPOTUSVDUJPO�

PG�UIF�IFBMUI�DBSF�TZTUFN�BOE�IFBMUI�DBSF�XPSL�
FST��WPDBUJPOBM�USBJOJOH�

5IF�JNQSPWFNFOU�PG�UIF�TJUVBUJPO�PG�XPNFO�BOE�
HJSMT�XJMM� DPOUJOVF� UP�CF�B�QSJPSJUZ� GPS� &TUPOJB�T�
EFWFMPQNFOU�DPPQFSBUJPO�BOE�IVNBOJUBSJBO�BT�
TJTUBODF�JO�UIF�GVUVSF��5IJT� JODMVEFT�PQQPSUVOJ�
UJFT�GPS�XPNFO�UP�PCUBJO�FEVDBUJPO�BOE�IFBMUI�
DBSF�JO�EFWFMPQJOH�DPVOUSJFT�BT�XFMM�BT�JO�DPVO�
USJFT�FNFSHJOH�GSPN�DPOóJDU� *U JT FRVBMMZ JNQPS�
UBOU� UP� TVQQPSU� UIF� DPVOUSJFT�� BENJOJTUSBUJWF�
BOE�MFHJTMBUJWF�DBQBDJUZ�BOE�UIF�SFDPOTUSVDUJPO�
PG�KVEJDJBM�TZTUFNT��&TUPOJB�T�DBQBDJUZ�UP�QSPWJEF�
BTTJTUBODF�JO�UIJT�BSFB�JT�BMTP�EFQFOEFOU�PO�UIF�
JOUFSFTU�BOE�BDUJWF�SPMF�PG�DJWJM�TPDJFUZ�PSHBOJTB�
UJPOT�EFBMJOH�XJUI�UIF�TJUVBUJPO�PG�XPNFO�JO�UIF�
JNQMFNFOUBUJPO� PG� &TUPOJB�T� EFWFMPQNFOU� DP�
PQFSBUJPO�QSPKFDUT�

"DUJWJUJFT�XJUIJO�UIF�GSBNFXPSL�PG�UIF�QMBO

"� "U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH�UIF�JODMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�JO�EFWFMPQNFOU�
DPPQFSBUJPO�BOE�IVNBOJUBSJBO�BTTJTUBODF�

.'"

7PMVOUBSZ�DPOUSJCVUJPOT�NBEF�XJUIJO�UIF�GSBNFXPSL�PG�NVMUJMBUFSBM�
EFWFMPQNFOU�DPPQFSBUJPO�BOE�IVNBOJUBSJBO�BTTJTUBODF�UP�PSHBOJTB�
UJPOT�BDUJWFMZ�FOHBHFE�JO�UIF�QSPNPUJPO�PG�UIF�SJHIUT�BOE�TJUVBUJPO�
PG�XPNFO�BOE�HJSMT
�JODM��UIF�6/%1
�6/'1"
�6/�8PNFO
�6/*$&'
�6/�
)$3
�0$)"�BOE�*$3$�

.'"

#� "U�UIF�OBUJPOBM�MFWFM�

$POTJEFSJOH�UIF�HFOEFS�JNQBDU�PG�UIF�EFWFMPQNFOU�PG�DPPQFSBUJPO�
QSPKFDUT�BOE�UBLJOH�JOUP�BDDPVOU�UIF�OFFET�PG�XPNFO�JO�UIFJS�QMBO�
OJOH�BOE�JNQMFNFOUBUJPO�

.'"�JO�DPPQFSBUJPO�XJUI�
DJWJM�TPDJFUZ�PSHBOJTBUJPOT

4VQQPSUJOH� UIF� QSPNPUJPO� PG� UIF� TJUVBUJPO� BOE� SJHIUT� PG� XPNFO�
BOE�HJSMT�XJUIJO� UIF� GSBNFXPSL� PG� CJMBUFSBM� EFWFMPQNFOU� DPPQFSB�
UJPO
�XJUI�TQFDJBM�BUUFOUJPO�QBJE�UP�XPNFO�T�BDDFTT�UP�FEVDBUJPO�BOE�
IFBMUI�DBSF
�JODMVEJOH�SFQSPEVDUJWF�IFBMUI�JOGPSNBUJPO�BOE�TFSWJDFT
�
BOE�UP�UIF�FMJNJOBUJPO�PG�WJPMFODF�BHBJOTU�XPNFO�

.'"�JO�DPPQFSBUJPO�XJUI�
DJWJM�TPDJFUZ�PSHBOJTBUJPOT

1BZJOH�TQFDJBM�BUUFOUJPO�UP�UIF�OFFET�PG�XPNFO�BOE�HJSMT�BT�XFMM�BT�WJ�
PMFODF�BHBJOTU�XPNFO�BOE�HJSMT�JO�IVNBOJUBSJBO�BTTJTUBODF�QSPKFDUT�

.'"�JO�DPPQFSBUJPO�XJUI�
DJWJM�TPDJFUZ�PSHBOJTBUJPOT

4VQQPSUJOH�UIF�SFCVJMEJOH�PG�KVEJDJBM�TZTUFNT�JO�PSEFS�UP�FOTVSF�UIF�
SVMF�PG�MBX�BOE�UIF�QSPUFDUJPO�PG�IVNBO�SJHIUT
�JODMVEJOH�UIF�IVNBO�
SJHIUT�PG�XPNFO
�JODMVEJOH�UISPVHI�UIF�QSPWJTJPO�PG�USBJOJOH�UP�Pî�
DJBMT�	JODMVEJOH�KVEHFT
�QSPTFDVUPST
�DJWJM�TFSWBOUT�BOE�QPMJDF
�

.'"
�.%
�.*
�.4"
�.&3
�

.+���BHFODJFT�JO�DPPQ�
FSBUJPO�XJUI�DJWJM�TPDJFUZ�
PSHBOJTBUJPOT

4VQQPSUJOH�UIF�QBSUJDJQBUJPO�PG�XPNFO�BOE�XPNFO�T�PSHBOJTBUJPOT�
JO�QPMJDZNBLJOH�BOE�JO�QFBDF�BOE�TFDVSJUZ�QSPDFTTFT�

.'"�JO�DPPQFSBUJPO�XJUI�
DJWJM�TPDJFUZ�PSHBOJTBUJPOT

$POTPMJEBUJOH�JOGPSNBUJPO�BCPVU�UIF�&TUPOJBO�DJWJM�TPDJFUZ�PSHBOJTB�
UJPOT�BOE�FYQFSUT�BDUJWF� JO�UIF�ñFME PG XPNFO
 QFBDF BOE TFDVSJUZ
BOE�TVQQPSUJOH�UIF�EFWFMPQNFOU�PG�UIFJS�TLJMMT�BOE�FYQFSUJTF�

.'"�JO�DPPQFSBUJPO�XJUI�
DJWJM�TPDJFUZ�PSHBOJTBUJPOT
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���*ODSFBTJOH�UIF�OVNCFS�PG�FYQFSUT�PO�HFOEFS�JTTVFT�BOE�UIF�
QSPWJTJPO�PG�USBJOJOH�GPS�UIFN
�BT�XFMM�BT�JODSFBTJOH�HFOFSBM�
BXBSFOFTT�PG�XPNFO
�QFBDF�BOE�TFDVSJUZ�JO�JOTUJUVUJPOT�EFBMJOH�
XJUI�QFBDF�BOE�TFDVSJUZ

4FDVSJUZ� $PVODJM� 3FTPMVUJPO� ����� XBT� UIF� ñSTU
UFYU�UP�BEESFTT�UIF�HFOEFS�QFSTQFDUJWF� JO�DPO�
óJDU SFTPMVUJPOBOEUIF SPMFPGHSPVQTOPUEJSFDUMZ
JOWPMWFE�JO
�CVU�TUJMM�BíFDUFE CZ BSNFE DPOóJDUT
BOE�XBT�UIFSFGPSF�B�HSPVOECSFBLJOH�TUFQ�JO�UIF�
$PVODJM�T� EFMJCFSBUJPOT� SFHBSEJOH� QFBDF� BOE�
TFDVSJUZ�� 'PS� UIJT� SFBTPO
� UIF� JNQMFNFOUBUJPO�
PG� UIF� SFTPMVUJPO� IBT� PGUFO� CFFO� JNQFEFE� CZ�
UIF�JOTVîDJFOU BXBSFOFTT PG JUT PCKFDUJWFT BOE
MJNJUFE�FYQFSJFODF�JO�JODPSQPSBUJOH�UIF�HFOEFS�
QFSTQFDUJWF�JO�DSJTJT�NBOBHFNFOU�TUJMM�QSFTFOU�JO�
JOTUJUVUJPOT�EFBMJOH�XJUI�QFBDF�BOE�TFDVSJUZ�

)PXFWFS
� JOUFSOBUJPOBM�FYQFSJFODF�IBT�EFNPO�
TUSBUFE�UIBU�UIF�JODMVTJPO�PG�XPNFO�JO�DPOUBDUT�
XJUI�UIF�MPDBM�QPQVMBUJPO�BOE�UIF�JODPSQPSBUJPO�
PG�UIF�HFOEFS�QFSTQFDUJWF�TVQQPSU�UIF�FîDJFODZ
PG�DPOóJDU SFTPMVUJPO BOE TVTUBJOBCMF QFBDF�

5IF� JNQMFNFOUBUJPO� PG� UIF� 4FDVSJUZ� $PVODJM�
SFTPMVUJPO� JO�QFBDF�BOE�DSJTJT�PQFSBUJPOT� JT�EF�
QFOEFOU�PO�UIF� JODSFBTF� JO�UIF�BXBSFOFTT�BOE�
JOUFSFTU� PG� BMM� QBSUJFT� JOWPMWFE
� JODMVEJOH� UIF�
MFWFM�PG�QPMJDZNBLFST�BOE�NJTTJPO�MFBEFST��)PX�
FWFS
�JU�BMTP�FOUBJMT�UIF�JODPSQPSBUJPO�PG�FYQFSUT�
XJUI�JO�EFQUI�TLJMMT�BOE�TQFDJñD UBTLT JO PQFSB�
UJPOT
� JG� OFDFTTBSZ�� *O� BEEJUJPO� UP� UIF�QMBOOJOH�
BOE�FWBMVBUJPO�DBSSJFE�PVU�BU� UIF�DFOUSBM� MFWFM
�
/"50�BT�XFMM�BT�UIF�&6�IBWF�TFU�UIF�PCKFDUJWF�UP�
JODMVEF�HFOEFS�FYQFSUT�JO�UIFJS�NJMJUBSZ�BOE�DJWJM�
NJTTJPOT��HFOEFS�BEWJTPST�IBWF�BMSFBEZ�TUBSUFE�
XPSL� JO� *4"'� IFBERVBSUFST� JO� ,BCVM� BOE� UIFZ�
IBWF� CFFO� TFOU
� XJUI� POF� FYDFQUJPO
� UP� BMM� &6�
NJTTJPOT�

)PXFWFS
�TUBUFT�BOE�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
IBWF�BDLOPXMFEHFE�UIF�OFFE�UP�DPOUJOVF�XPSL�

5IF�QMBZHSPVOE�CVJMU�XJUIJO�UIF�GSBNFXPSL�PG�&TUPOJB�T�EFWFMPQNFOU�DPPQFSBUJPO��
JO�BO�*%1�TFUUMFNFOU�JO�(FPSHJB��1IPUP��&TUPOJBO�.JOJTUSZ�PG�'PSFJHO�"íBJST
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"DUJWJUJFT�XJUIJO�UIF�GSBNFXPSL�PG�UIF�QMBO

"� "U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH�UIF� JODMVTJPO�PG�FYQFSUT�XJUI�LOPXMFEHF�PO�HFOEFS� JT�
TVFT�JO�JOUFSOBUJPOBM�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�

.'"
�.%�%'
��

.*���BHFODJFT

4VQQPSUJOH�UIF�QSPNPUJPO�PG�BXBSFOFTT�PO�HFOEFS�JTTVFT�JO�UIF�PQ�
FSBUJPOT�PG�UIF�&6�BOE�/"50
�JODMVEJOH�BU�UIF�TFOJPS�MFWFM��

.%

4VQQPSUJOH�UIF�DSFBUJPO�PG�SPTUFST�PG�HFOEFS�FYQFSUT�JO�JOUFSOBUJPOBM�
PSHBOJTBUJPOT�

.'"

#� "U�UIF�OBUJPOBM�MFWFM�

*ODSFBTJOH�BXBSFOFTT�PG�JOUFSOBUJPOBM�OPSNT
�JODMVEJOH�IVNBOJUBSJBO�
MBX
�IVNBO�SJHIUT�MBX�BOE�HFOEFS�FRVBMJUZ
�BOE�FOTVSJOH�DPNQMJBODF�
UIFSFXJUI� JO� JOUFSOBUJPOBM�NJTTJPOT�BNPOH�JOTUJUVUJPOT�BOE�FYQFSUT�
EFBMJOH�XJUI�QFBDF�BOE�TFDVSJUZ
�JODMVEJOH�CZ�JODSFBTJOH�BXBSFOFTT�
BU� UIF�TFOJPS� MFWFM�BOE� JO�HPWFSONFOUBM�EFQBSUNFOUT�EFBMJOH�XJUI�
UIF�EBJMZ�DPPSEJOBUJPO�PG�JOUFSOBUJPOBM�NJTTJPOT�BOE�PQFSBUJPOT�

.'"
�.%�%'
��

.*���BHFODJFT
�.4"

"EESFTTJOH�HFOEFS�JTTVFT�JO�UIF�HFOFSBM�USBJOJOH�GPS�PîDFST BOE OPO�
DPNNJTTJPOFE� PîDFST
 JODMVEJOH IVNBO SJHIUT
 HFOEFS FRVBMJUZ

IVNBOJUBSJBO� MBX
� WJPMFODF� BHBJOTU�XPNFO� BOE� IVNBO� USBîDLJOH
JTTVFT� JO� QSF�EFQMPZNFOU� USBJOJOH
� BOE� EFWFMPQJOH� DPSSFTQPOEJOH�
FMFDUSPOJD�BOE�PS�QSJOUFE�TUVEZ�NBUFSJBMT�

.%�%'
�.*���BHFODJFT
�

.4"

*ODMVEJOH�UIF�HFOEFS�QFSTQFDUJWF�JO�UIF�QSF�EFQMPZNFOU�USBJOJOH�BE�
ESFTTJOH�UIF�DVMUVSBM�DPOUFYU�PG�UIF�DPOóJDU BSFB�

.%�%'
�.*���BHFODJFT

$PNQJMJOH�JOGPSNBUJPO�NBUFSJBMT�PO�XPNFO
�QFBDF�BOE�TFDVSJUZ�BOE�
EJTTFNJOBUJOH� UIFN� GPS� VTF� JO� OBUJPOBM� EFGFODF� BOE� TPDJBM� TUVEJFT�
DMBTTFT�JO�TFDPOEBSZ�TDIPPMT�

.%
�.'"
�.&3�JO�DPPQ�
FSBUJPO�XJUI�DJWJM�TPDJFUZ�
PSHBOJTBUJPOT

JO� CPUI� BSFBT� CZ� USBJOJOH� QBSUJDJQBOUT� JO� JOUFS�
OBUJPOBM� NJTTJPOT� BOE� TUBí JOWPMWFE JO TFDV�
SJUZ�QMBOOJOH�PO�HFOEFS�JTTVFT�BOE�UIF�SJHIUT�PG�
XPNFO
� JODMVEJOH�SFMFWBOU�QSPWJTJPOT�UP�DPEFT�
PG�DPOEVDU�BOE�CZ�JODMVEJOH�HFOEFS�FYQFSUT�JO�
NJTTJPOT�

&TUPOJB�TVQQPSUT�UIF�BGPSFNFOUJPOFE�BDUJWJUJFT�
XJUIJO�UIF�GSBNFXPSL�PG�UIF�6/
�&6�BOE�/"50
�
CVU�BMTP�DPOUJOVFT�JUT�FíPSUT UP JODSFBTF JUT PXO
DBQBDJUZ�BT�BO� JOUFSOBUJPOBM�DPOUSJCVUPS��5IJT� JT�
GVSUIFS�TVQQPSUFE�CZ�BEESFTTJOH�HFOEFS�JTTVFT�
JO�USBJOJOH�PîDJBMT EFBMJOH XJUI QFBDF BOE TFDV�
SJUZ�BT�XFMM� JO�UIF�HFOFSBM�BOE�QSF�EFQMPZNFOU�
USBJOJOH�PG� UIF�%FGFODF�'PSDFT
� SFTDVF�BOE�QP�
MJDF�TFSWJDF�

5IF� MPOH�UFSN� BCJMJUZ� UP� QSPWJEF� FYQFSUT� GPS�
JOUFSOBUJPOBM� NJTTJPOT� JT� BMTP� FOIBODFE� CZ� BO�
PWFSWJFX� PG� &TUPOJBO� FYQFSUT� BWBJMBCMF� XIPTF�

TLJMMT� DPVME� CF� IFMQGVM� JO� UIF� DPOTJEFSBUJPO� PG�
UIF�SPMF�BOE�TJUVBUJPO�PG�XPNFO�JO�JOUFSOBUJPOBM�
DJWJM�BOE�NJMJUBSZ�NJTTJPOT
�EFWFMPQNFOU�DPPQ�
FSBUJPO�BOE�IVNBOJUBSJBO�BTTJTUBODF��4ZTUFNBUJD�
USBJOJOH�UP�VQEBUF�UIFJS�LOPXMFEHF�BOE�TLJMMT�JT�
BMTP�B�QSFSFRVJTJUF�GPS�FOTVSJOH�B�TVîDJFOU CBTF
PG�FYQFSUT�

*OUFSOBUJPOBM�PSHBOJTBUJPOT
�B�OVNCFS�PG�TUBUFT�
BOE�DJWJM�TPDJFUZ�PSHBOJTBUJPOT�PSHBOJTF�USBJOJOH�
DPVSTFT�JO�UIF�ñFME PG XPNFO
 QFBDF BOE TFDV�
SJUZ��"O�PWFSWJFX�PG�DPVSTFT�TVQQMFNFOUJOH�UIF�
USBJOJOH�QSPWJEFE� JO�&TUPOJB�BMMPXT�UP�FOIBODF�
UIF� USBJOJOH� QSPHSBNNFT� GPS� &TUPOJBO� QBSUJDJ�
QBOUT�PG� JOUFSOBUJPOBM�NJTTJPOT�BOE�FYQFSUT��"U�
UIF� TBNF� UJNF
� FOTVSJOH� UIF� USBJOJOH� DBQBDJUZ�
QSPWJTJPO�PG�UIF�USBJOJOH�PQQPSUVOJUJFT� JO�&TUP�
OJB�XPVME�SFOEFS�UIF�USBJOJOH�DPVSTFT�QSPWJEFE�
JO�&TUPOJB�TVTUBJOBCMF�BOE�FîDJFOU�
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*ODSFBTJOH� BXBSFOFTT� PG� HFOEFS� JTTVFT� BOE� UIF� SPMF� PG� XPNFO� JO�
QFBDF� BOE� TFDVSJUZ� BNPOH� &TUPOJBO� DJWJMJBO� SFQSFTFOUBUJWFT� JO� UIF�
DPOóJDU PS QPTU�DPOóJDU BSFBT UISPVHI USBJOJOH QSFDFEJOH UIFJS SPUB�
UJPO�

.'"

$PNQJMJOH� JOGPSNBUJPO�BCPVU�&TUPOJB�T�DJWJMJBO�FYQFSUT�XJUI�LOPXM�
FEHF�PO�HFOEFS�JTTVFT�XIP�DPVME�CF�EFQMPZFE�JO�JOUFSOBUJPOBM�NJT�
TJPOT�BOE�DPOWFZJOH�UIF� SFMFWBOU� JOGPSNBUJPO�UP� UIF� SPTUFST�FTUBC�
MJTIFE�CZ�JOUFSOBUJPOBM�PSHBOJTBUJPOT�

.'"
�.*

&TUBCMJTIJOH�B�SPTUFS�PG�FYQFSUT�XJUI�LOPXMFEHF�PO�UIF�JODMVTJPO�PG�
UIF� HFOEFS� QFSTQFDUJWF� JO� QFBDF� BOE� TFDVSJUZ� BOE� JNQSPWJOH� UIF�
DBQBDJUZ� PG� UIF� FYQFSUT� UISPVHI� USBJOJOH� QSPWJEFE� JO� &TUPOJB� BOE�
GPSFJHO� BCSPBE�� JG� QPTTJCMF
� PSHBOJTJOH� TFNJOBST� PO�XPNFO
�QFBDF�
BOE�TFDVSJUZ�GPS�FYQFSUT�BOE�QFSTPOOFM�JOWPMWFE�JO�JOUFSOBUJPOBM�NJT�
TJPOT�

.'"
�.*

$POTJEFSJOH�EFQMPZJOH�B�NFNCFS�PG�UIF�%FGFODF�'PSDFT�PS�B�DJWJMJBO�
RVBMJñFE UP BEESFTT JTTVFT SFMBUFE UP HFOEFS FRVBMJUZ BOE XPNFO UP
B�NJTTJPO�BSFB�XJUIJO�UIF�GSBNFXPSL�PG�UIF�&TUPOJBO�DPOUJOHFOU�NJT�
TJPO
� JO� DBTF� UIF� GSBNFXPSL�OBUJPO�PG� UIF�&TUPOJBO�DPOUJOHFOU�IBT�
OPU�EFQMPZFE�B�QFSTPO�XJUI�UIF�SFMFWBOU�RVBMJñDBUJPOT� 5IF PCKFDUJWF
JT� UP�FOTVSF� UIF�FRVBM� USFBUNFOU�PG� GFNBMF�NJTTJPO�QBSUJDJQBOUT� BT�
XFMM�BT� UP�CFUUFS�VOEFSTUBOE�BOE�BTTJTU� JO� TPMWJOH� UIF�QSPCMFNT�PG�
XPNFO�JO�UIF�NJTTJPO�BSFB�BOE�UP�CF�BCMF�UP�QBZ�TQFDJBM�BUUFOUJPO�UP�
UIFJS�JOWPMWFNFOU�JO�QFBDF�CVJMEJOH�

.%
�.'"

&TUBCMJTIJOH�OBUJPOBM�USBJOJOH�DBQBDJUZ�JO�UIF�BSFB�PG�XPNFO
�QFBDF�
BOE� TFDVSJUZ
� BMTP� CZ� JOWPMWJOH� UIF� FYJTUJOH� FYQFSUT� PO� HFOEFS� JT�
TVFT�

.'"
�.4"
�.*

$PNQMJBODF�XJUI�UIF�DPEFT�PG�DPOEVDU�FTUBCMJTIFE�CZ�JOUFSOBUJPOBM�
NJTTJPOT�CZ�QFSTPOT�QBSUJDJQBUJOH�JO�&TUPOJBO�JOUFSOBUJPOBM�NJTTJPOT�
BOE� NPOJUPSJOH� UIJT� DPNQMJBODF� BU� UIF� MFWFM� PG� UIF� NJTTJPO� DPN�
NBOE�

.%
�.*
�%'

$PMMFDUJOH�BOE�FYDIBOHJOH� JOGPSNBUJPO�BU� UIF�OBUJPOBM� MFWFM�BCPVU�
USBJOJOH� DPVSTFT� EFBMJOH�XJUI� HFOEFS� JTTVFT� BOE� JODSFBTJOH� TFOJPS�
BOE�FYQFSU�MFWFM�QBSUJDJQBUJPO�JO�UIF�DPVSTFT�

.'"
�.%
�.*
�.4"
�DJWJM�
TPDJFUZ�PSHBOJTBUJPOT

*EFOUJGZJOH� BOE� DSFBUJOH� DPOUBDUT� XJUI� JOUFSOBUJPOBM� BOE� &TUPOJBO�
FEVDBUJPOBM� JOTUJUVUJPOT� BOE� DJWJM� TPDJFUZ� PSHBOJTBUJPOT� JOWPMWFE� JO�
TFDVSJUZ�BOE�EFWFMPQNFOU�JTTVFT
�XIJDI�QSPWJEF�USBJOJOH�BOE�BOBMZ�
TFT�SFMBUFE�UP�SFTPMVUJPO������BOE�FOHBHF�JO�DPPQFSBUJPO�JO�DPOóJDU
BSFBT�

.'"
�.%
�"DBEFNZ�PG�
4FDVSJUZ�4DJFODFT
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���&YQBOTJPO�PG�XPNFO�T�PQQPSUVOJUJFT�UP�QBSUJDJQBUF�JO�
JOUFSOBUJPOBM�NJMJUBSZ�BOE�DJWJM�PQFSBUJPOT�BOE�JODSFBTJOH�UIF�
SFQSFTFOUBUJPO�PG�XPNFO�JO�JOUFSOBUJPOBM�QPTJUJPOT�SFMBUFE�UP�
UIF�NBJOUFOBODF�PG�QFBDF�BOE�TFDVSJUZ

*O�BDDPSEBODF�XJUI�SFTPMVUJPO������TFWFSBM�JOUFS�
OBUJPOBM�PSHBOJTBUJPOT�BOE�.FNCFS�4UBUFT�IBWF�
TFU�UIF�PCKFDUJWF�UP�JODSFBTF�UIF�TIBSF�PG�XPNFO�
JO� JOUFSOBUJPOBM� DJWJM� BOE�NJMJUBSZ�NJTTJPOT� BOE�
IJHIMJHIUFE� UIF� JNQPSUBODF�PG� UIF� SFQSFTFOUB�
UJPO�PG�XPNFO�BU� TFOJPS� MFWFM� QPTUT� SFMBUFE� UP�
QFBDF�BOE�TFDVSJUZ�

5IF� JOWPMWFNFOU� PG� XPNFO� IFMQT� UP� GVMñM UIF
UBTLT�TFU�PVU�JO�UIF�NBOEBUF�PG�PQFSBUJPOT�NPSF�
FíFDUJWFMZ BOE JODSFBTFT UIF FîDJFODZ PG�NJT�
TJPOT�m�XPNFO�PGUFO�IBWF�BO�BEWBOUBHF�JO�GVM�
ñMMJOH DFSUBJO UBTLT PG UIF NJTTJPO
 GPS JOTUBODF

JO�SFMBUJOH�UP�BOE�FYDIBOHJOH�JOGPSNBUJPO�XJUI�
UIF�MPDBM�XPNFO
�BTTFTTJOH�UIFJS�OFFET�PS�QSP�
WJEJOH�USBJOJOH�GPS�GFNBMF�QPMJDF�PîDFST� 5IF JO�
DMVTJPO�PG�XPNFO�JO�QFBDF�PQFSBUJPOT�FOBCMFT�
UP� DPNNVOJDBUF� CFUUFS� XJUI� XPNFO� JO� OFFE�
PG� BTTJTUBODF� EVF� UP� HFOEFS�CBTFE� BOE� TFYVBM�

WJPMFODF�� 'PS� UIFTF� DPOTJEFSBUJPOT
� DPVOUSJFT�
IBWF�BMTP�TFU�VQ�VOJUT�DPOTJTUJOH�POMZ�PG�XPNFO�
XJUIJO� UIF� GSBNFXPSL�PG� UIF�PQFSBUJPOT�PG� UIF�
6/�BOE�*4"'�

0O�UIF�CBTJT�PG�SFTPMVUJPO�����
�UIF�6/�IBT�FT�
UBCMJTIFE�UIF�PCKFDUJWF�UP�JODSFBTF�UIF�TIBSF�PG�
XPNFO�JO�QPTJUJPOT�SFMBUFE�UP�QFBDF�BOE�TFDV�
SJUZ� BOE� JO� 6/� QFBDFLFFQJOH� NJTTJPOT�� *O� UIF�
ñSTU IBMG PG ���� XPNFO DPOTUJUVUFE �� QFSDFOU
PG� UIF� DJWJMJBO� FYQFSUT� JO� UIF�6/�QFBDF� PQFSB�
UJPOT
�XIJMF�XPNFO�IFBEFE�UXP�NJTTJPOT�BT�UIF�
4QFDJBM� 3FQSFTFOUBUJWFT� PG� UIF� 6/� 4FDSFUBSZ�
(FOFSBM��8PNFO�GPSNFE���QFSDFOU�PG�UIF�QPMJDF�
PîDFST BOE ��QFSDFOU PG UIF NJMJUBSZ QFSTPOOFM
JOWPMWFE�JO�UIF�PQFSBUJPOT�

5IF�NFNCFS� TUBUFT�IBWF�BOBMZTFE� UIF� SFBTPOT�
GPS�UIF�JOTVîDJFOU QBSUJDJQBUJPOPGXPNFO JO UIF

4JODF�����
�UIF�/(0�.POEP�IBT�QSPWJEFE�BJE�BOE�USBJOJOH�UP�XJEPXT�JO�UIF�WJMMBHF�PG�,POHP�
JO�/PSUIFSO�(IBOB��1IPUP��/(0�.POEP
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"DUJWJUJFT�XJUIJO�UIF�GSBNFXPSL�PG�UIF�QMBO

"� "U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH�UIF�JODSFBTF�JO�UIF�TIBSF�PG�XPNFO�JO�JOUFSOBUJPOBM�QPTJ�
UJPOT�SFMBUFE�UP�DPOóJDU SFTPMVUJPO BOE SFDPOTUSVDUJPO
 JODMVEJOH BT
4QFDJBM�3FQSFTFOUBUJWFT�PG�UIF�6/�BOE�&6
�IFBET�PG�NJTTJPO�BOE�SFTJ�
EFOU�DPPSEJOBUPST�

.'"

$POUSJCVUJOH� UP� JOUFSOBUJPOBM� EJTDVTTJPOT� GPS� UIF� JODMVTJPO� PG� UIF�
HFOEFS�QFSTQFDUJWF�JO�UIF�SFDSVJUNFOU�NFDIBOJTNT�BOE�DPOEJUJPOT�
PG�TFSWJDF�PG�JOUFSOBUJPOBM�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�

.'"
�.%
�.*

#� "U�UIF�OBUJPOBM�MFWFM�

&OTVSJOH�HFOEFS�FRVBMJUZ�JO�EPNFTUJD�DPNQFUJUJPOT�GPS�QPTUT�SFMBUFE�
UP�QFBDF�BOE�TFDVSJUZ�JO�&TUPOJB�BT�XFMM�BT�JO�JOUFSOBUJPOBM�PSHBOJTB�
UJPOT�

.'"
�.%
�.*

$POTPMJEBUJOH�JOGPSNBUJPO�BCPVU�TVJUBCMF�GFNBMF�DBOEJEBUFT�BOE�GB�
DJMJUBUJOH�UIF�QSFTFOUBUJPO�PG�UIFJS�DBOEJEBUVSFT�GPS�QPTUT�SFMBUFE�UP�
QFBDF�BOE�TFDVSJUZ
�XIFSF�XPNFO�BSF�VOEFSSFQSFTFOUFE�

.'"
�.%
�.*

*EFOUJGZJOH�GBDUPST�BíFDUJOH UIF QBSUJDJQBUJPO PG XPNFO JO JOUFSOB�
UJPOBM�NJTTJPOT
�UIF�%FGFODF�'PSDFT�BOE�SFTDVF�BOE�QPMJDF�TFSWJDF�

.%�%'
�.*���BHFODJFT

"OBMZTJT� PG�NFBTVSFT� UIBU� XPVME� FOBCMF� JODSFBTJOH� UIF� QBSUJDJQB�
UJPO�PG�XPNFO�JO�UIF�%FGFODF�'PSDFT�BT�XFMM�BT�JO�JOUFSOBUJPOBM�NJT�
TJPOT�

.%�%'
�.*���BHFODJFT

0SHBOJTJOH�BXBSFOFTT� SBJTJOH�BOE�SFDSVJUNFOU�DBNQBJHOT� UBSHFUFE�
BU�XPNFO�UP�JEFOUJGZ�QBSUJDJQBOUT�GPS�JOUFSOBUJPOBM�NJTTJPOT�

.%�%'��.*���BHFODJFT

0SHBOJTJOH�UBSHFUFE�USBJOJOH�DPVSTFT�GPS�XPNFO�JO�UIF�%FGFODF�'PSD�
FT
�QPMJDF�BOE� SFTDVF�TFSWJDF� UP� JODSFBTF� UIFJS� JOUFSFTU�BOE�TLJMMT� UP�
QBSUJDJQBUF�JO�JOUFSOBUJPOBM�NJTTJPOT�

.%�%'��.*���BHFODJFT

PQFSBUJPOT�BOE�BJNFE�BU�JODSFBTJOH�UIF�OVNCFS�
PG�XPNFO�CZ�BEKVTUJOH�UIF�SFDSVJUNFOU�QSPDF�
EVSFT�BOE�QFSTPOOFM�QPMJDZ�BQQMJFE�UP�NFNCFST�
PG�UIF�%FGFODF�'PSDFT�PS�QPMJDF�PîDFST BOE UIF
QBSUJDJQBOUT�JO�JOUFSOBUJPOBM�NJTTJPOT�

�
����XPNFO� TFSWFE� JO� UIF�%FGFODF� 'PSDFT� PG�
&TUPOJB�JO�.BSDI�����������PG�UIFN�XFSF�SFHV�
MBS�NFNCFST�PG�UIF�%FGFODF�'PSDFT
�DPOTUJUVUJOH�
���QFSDFOU�PG�UIF�UPUBM�OVNCFS�PG�SFHVMBS�NFN�
CFST�PG�UIF�%FGFODF�'PSDFT��"�UPUBM�PG����GFNBMF�
PîDFST
 ��� OPO�DPNNJTTJPOFE PîDFST BOE���
SFHVMBS� TPMEJFST� TFSWFE� JO� UIF� %FGFODF� 'PSDFT��
���� XPNFO� XPSLFE� JO� UIF� %FGFODF� 'PSDFT� BT�
TUBUF� PîDJBMT PS VOEFS BO FNQMPZNFOU DPO�
USBDU�� 8PNFO� GPSNFE� ��� QFSDFOU� PG� UIF� UPUBM�
QFSTPOOFM�PG�UIF�%FGFODF�'PSDFT�JO�TQSJOH�������
�� XPNFO� XFSF� QBSUJDJQBUJOH� JO� JOUFSOBUJPOBM�

PQFSBUJPOT�BT�PG�.BSDI�������"T�PG�"QSJM�����
�B�
UPUBM�PG����QFSTPOT
�POF�PG�XIPN�XBT�B�XPNBO
�
GSPN�UIF�BHFODJFT�JO�UIF�BSFB�PG�SFTQPOTJCJMJUZ�PG�
UIF�.JOJTUSZ�PG�UIF�*OUFSJPS�XFSF�QBSUJDJQBUJOH�JO�
JOUFSOBUJPOBM�DJWJM�NJTTJPOT�

5IF� QBSUJDJQBUJPO� PG� XPNFO� JO� JOUFSOBUJPOBM�
NJTTJPOT� JT� SFMBUFE� UP� UIF� SFQSFTFOUBUJPO� PG�
XPNFO�JO�QPTJUJPOT�PG�UIF�%FGFODF�'PSDFT
�SFT�
DVF�BOE�QPMJDF�TFSWJDF��5IVT�UIF�QPUFOUJBM�QBS�
UJDJQBUJPO� PG� XPNFO� JO� JOUFSOBUJPOBM� NJMJUBSZ�
BOE�DJWJM�NJTTJPOT�EFQFOET�PO�UIFJS� JOUFSFTU� JO�
XPSLJOH�JO�UIFTF�ñFMET� "NFOENFOUT UP UIF %F�
GFODF�'PSDFT�4FSWJDF�"DU
�XIJDI
� JOUFS�BMJB
�BMTP�
BEESFTT�UIF�PQQPSUVOJUZ�PG�XPNFO�UP�TFSWF�JO�
UIF�%FGFODF�'PSDFT�IBWF�CFFO�VOEFS�DPOTJEFSB�
UJPO�JO������
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*NQMFNFOUBUJPO�PG�UIF�"DUJPO�1MBO
�3FQPSUJOH��
BOE�.POJUPSJOH��
5IF�JNQMFNFOUBUJPO�PG�UIF�BDUJPO�QMBO�JT�QMBDFE�
JT�UIF�SFTQPOTJCJMJUZ�PG�UIF�JOTUJUVUJPOT�TQFDJñFE
JO�UIF�QMBO�� *O�PSEFS�UP�FíFDUJWFMZ MJOL UIF QMBO
UP�&TUPOJB�T�PWFSBMM�FíPSUT JO UIF ñFME PG TFDVSJUZ

EFWFMPQNFOU� BOE� HFOEFS� FRVBMJUZ
� UIF� QBSUJFT�
TIBMM�JODMVEF�JUT�PCKFDUJWFT�BOE�BDUJWJUJFT�JO�UIFJS�
PXO� SFTQFDUJWF� EFWFMPQNFOU� QMBOT� BOE� PUIFS�
QMBOOJOH�EPDVNFOUT�

5IF�JNQMFNFOUBUJPO�PG�UIF�BDUJPO�QMBO�JT�NPOJ�
UPSFE� BOE� FWBMVBUFE� CZ� BO� JOUFSEFQBSUNFOUBM�
XPSLJOH�HSPVQ�DPOTJTUJOH�PG�UIF�QBSUJFT�JOWPMWFE�
JO�UIF�JNQMFNFOUBUJPO�PG�UIF�QMBO
�XIJDI�NFFUT�
BU� MFBTU�PODF�B� ZFBS�� 5IF�BDUJPO�QMBO�IBT�CFFO�
DPNQJMFE� GPS� ZFBST� ����m����� BOE� UIF�EFQBSU�
NFOUT�JNQMFNFOUJOH�JU�TIBMM�TVCNJU�B�SFQPSU�PG�
UIFJS� BDUJWJUJFT� PODF� B� ZFBS�XJUIJO� UXP�NPOUIT�
BGUFS�UIF�FOE�PG�UIF�SFQPSUJOH�ZFBS�	J�F��DBMFOEBS�
ZFBS
��5IF�.JOJTUSZ�PG�'PSFJHO�"íBJST TIBMM DPO�
TPMJEBUF� UIF� SFQPSUT� JO� B� TJOHMF� BOOVBM� SFQPSU��
"�ñOBM SFQPSU XJMM CF QSFQBSFE BGUFS UIF GPVSUI
ZFBS�PG�UIF�QMBO�

5IF� XPSLJOH� HSPVQ� UIBU� DPNQJMFE� UIF� BDUJPO�
QMBO� XJMM� NFFU� JO� PSEFS� UP� FWBMVBUF� JUT� BDUJWJ�

UJFT� BGUFS� UIF� TVCNJTTJPO� PG� UIF� DPOTPMJEBUFE�
SFQPSU
� CVU� OPU� FBSMJFS� UIBO� UISFF� XFFLT� BGUFS�
GPSXBSEJOH� UIF� SFQPSU� UP� UIF�NFNCFST� PG� UIF�
XPSLJOH�HSPVQ�JO�PSEFS�UP�FOBCMF�UIF�DJSDVMBUJPO�
BOE�BOBMZTJT�PG�UIF�SFQPSU
��5IF�XPSLJOH�HSPVQ�
TIBMM� BQQSPWF� UIF� SFQPSU�XJUI� DPODMVTJPOT� BOE�
SFDPNNFOEBUJPOT��5IF�XPSLJOH�HSPVQ�TIBMM�SF�
WJTF�UIF�QMBO�BOE� JUT�PCKFDUJWFT�PO�UIF�CBTJT�PG�
DIBOHFT�JO�UIF�JOUFSOBUJPOBM�DPOUFYU
� JODMVEJOH�
JO�UIF�BDUJWJUJFT�PG�UIF�&6
�/"50�BOE�UIF�6/�JO�
JNQMFNFOUJOH�SFTPMVUJPO�����
�&TUPOJB�T�GPSFJHO�
QPMJDZ�PCKFDUJWFT�BOE�PUIFS�DJSDVNTUBODFT�

5IF�QMBO�BOE�UIF�SFQPSUT�PO�JUT�JNQMFNFOUBUJPO�
TIBMM�CF�TFOU�UP�UIF�(PWFSONFOU�PG�UIF�3FQVC�
MJD�GPS�JOGPSNBUJPO��5IF�QBSUJFT�TIBMM�BMTP�JODMVEF�
UIF�JOGPSNBUJPO�BCPVU�UIF�QMBO�JO�UIF�QSFTFOUB�
UJPOT�SFMBUFE�UP�UIF�QMBO�T�BDUJWJUJFT�TVCNJUUFE�UP�
UIF�DPNNJUUFFT�PG�UIF�3JJHJLPHV�	1BSMJBNFOU
�

5IF�BDUJWJUJFT�PG�UIF�QMBO�TIBMM�CF�DBSSJFE�PVU�CZ�
VTJOH�UIF�BWBJMBCMF�CVEHFU�GVOET�

$PNNVOJDBUJPO�3FMBUFE�UP�UIF�1MBO��
$PNNVOJDBUJPO�JT�B�TVCTUBOUJBM�QBSU�PG�UIF�JN�
QMFNFOUBUJPO� PG� UIF� BDUJPO� QMBO
� UBLJOH� JOUP�
BDDPVOU�UIF�SFMBUJWFMZ�TIPSU�IJTUPSZ�PG�UIF�EFMJC�
FSBUJPOT�PO�XPNFO
�QFBDF� BOE� TFDVSJUZ� BU� UIF�
JOUFSOBUJPOBM�MFWFM�BT�XFMM�BT�JO�&TUPOJB�BOE�UIF�
QSJNBSZ�PCKFDUJWF�PG�UIF�BDUJPO�QMBO�UP�JODSFBTF�
HFOFSBM� BXBSFOFTT� PG� UIF� QSJODJQMFT� PG� SFTPMV�
UJPO������

5IF�BVUIPSJUJFT� TQFDJñFE JO UIF QMBO TIBMM DPO�
UJOVF� UP�QSPWJEF� JOGPSNBUJPO� SFMBUFE� UP� SFTPMV�
UJPO� ����� BOE� UIF� BDUJPO� QMBO� XJUIJO� UIFJS� PS�
HBOJTBUJPOT�CZ
�JOUFS�BMJB
�NBLJOH�UIF�EPDVNFOUT�
BWBJMBCMF�XJUIJO�UIF�PSHBOJTBUJPO�BOE�QSPWJEJOH�

JOGPSNBUJPO�PO�UIF�QMBO�JO�TQFDJBMJTFE�QVCMJDB�
UJPOT�BOE�JO�UIFJS�SFMBUJPOT�XJUI�QBSUOFST�BOE�UIF�
QVCMJD��$JWJM�TPDJFUZ�PSHBOJTBUJPOT�XJMM�IBWF�B�LFZ�
SPMF�JO�JUT�DPNNVOJDBUJPO�

5IF�QSPWJTJPO�PG� JOGPSNBUJPO�BCPVU�UIF�QMBO�BU�
UIF�JOUFSOBUJPOBM�MFWFM�JODSFBTFT�UIF�PQQPSUVOJ�
UJFT�GPS�DPPQFSBUJPO�XJUI�PUIFS�TUBUFT�BT�XFMM�BT�
JOUFSOBUJPOBM�PSHBOJTBUJPOT�JNQMFNFOUJOH�SFTP�
MVUJPO�������5IF�QMBO�XJMM�CF�NBEF�BDDFTTJCMF�PO�
UIF�IPNFQBHF�PG�UIF�.JOJTUSZ�PG�'PSFJHO�"íBJST
JO�BEEJUJPO�UP�UIF�JOUSPEVDUJPO�PG�UIF�QMBO�VTJOH�
PUIFS�NFBOT�PG�EJHJUBM�NFEJB�
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���1PMJUJDBM�BOE�EJQMPNBUJD�BDUJWJUJFT�JO�JOUFSOBUJPOBM�
PSHBOJTBUJPOT

1SJPSJUJFT�BOE�BDUJWJUJFT�PG�UIF�BDUJPO�QMBO &YFDVUPST *OEJDBUPST

"�"U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH�BOE�NPOJUPSJOH�UIF�JNQMFNFOUBUJPO�PG�
JOUFSOBUJPOBM�IVNBO�SJHIUT�OPSNT�BOE�DPOWFOUJPOT�
SFMFWBOU�UP�UIF�SJHIUT�PG�XPNFO
�JODMVEJOH�UIF�6/�
$POWFOUJPO�PO�UIF�&MJNJOBUJPO�PG�"MM�'PSNT�PG�%JT�
DSJNJOBUJPO�BHBJOTU�8PNFO�	$&%"8
�JO�UIF�6/
�&6
�
04$&�BOE�$PVODJM�PG�&VSPQF�

.'"
�.4" � *OTUBODFT�XIFSF�UIF�TVCKFDU�
PG� XPNFO
� QFBDF� BOE� TF�
DVSJUZ� JT�BEESFTTFE� JO� JOUFS�
OBUJPOBM� DPOUBDUT� 	CJMBUFSBM�
NFFUJOHT
� TUBUFNFOUT� JO�
JOUFSOBUJPOBM� PSHBOJTBUJPOT
�
QBSUJDJQBUJPO� JO� XPSLJOH�
HSPVQT�JO�SFTPMVUJPO�����
�4VQQPSUJOH�UIF�JODMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�

JO� UIF� HFOFSBM� BDUJWJUJFT� PG� JOUFSOBUJPOBM� PSHBOJTB�
UJPOT�	6/
�/"50
�&6
�04$&
�BOE�UIF�TUSFOHUIFOJOH�
PG�JUT�NPOJUPSJOH
�JODMVEJOH�UISPVHI�UIF�EFñOJUJPO
PG�SFMFWBOU�JOEJDBUPST�BOE�TVQQPSU�GPS�UIF�BDUJWJUJFT�
UP�JNQMFNFOU�SFTPMVUJPO������CZ�6/�8PNFO�

.'"
�.%

$POUSJCVUJOH� BDUJWFMZ� UP� UIF� JNQMFNFOUBUJPO� PG�
SFTPMVUJPO������JO�UIF�6/
�/"50
�UIF�&6�BOE�04$&
�
JODMVEJOH�UISPVHI�QBSUJDJQBUJPO�JO�XPSLJOH�HSPVQT�
SFMBUFE�UP�XPNFO
�QFBDF�BOE�TFDVSJUZ
�JO�UIF�EFWFM�
PQNFOU�PG� DPSSFTQPOEJOH�PQFSBUJPOBM�EPDVNFOUT�
BOE�EJSFDUJWFT�BOE�JO�EFDJTJPO�NBLJOH�QSPDFTTFT�BU�
UIF�IJHIFS�QPMJUJDBM�MFWFM�
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4VQQPSUJOH�UIF�JODMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�
JO�UIF�NBOEBUF
�JNQMFNFOUBUJPO�BOE�FWBMVBUJPO�PG�
UIF�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�PG�UIF�6/
�/"50
�UIF�
&6�BOE�04$&�
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*ODMVEJOH�JTTVFT�SFMBUJOH�UP�UIF�TJUVBUJPO�PG�XPNFO�
BOE�XPNFO
�QFBDF�BOE� TFDVSJUZ� JO� UIF� BHFOEB�PG�
UIF� BQQSPQSJBUF� CJMBUFSBM� NFFUJOHT� XJUI� EPOPS�
DPVOUSJFT�BT�XFMM�BT�XJUI�TUBUFT�FNFSHJOH�GSPN�DPO�
óJDU�
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$PPQFSBUJPO� BOE� FYDIBOHF� PG� JOGPSNBUJPO� BU� UIF�
FYQFSU� MFWFM� XJUI� TUBUFT� JNQMFNFOUJOH� PS� JO� UIF�
QSPDFTT� PG� DPNQJMJOH� UIF� OBUJPOBM� BDUJPO� QMBO� PO�
SFTPMVUJPO������
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"DUJWJUJFT�BOE�JOEJDBUPST�PG�UIF�
BDUJPO�QMBO"11&/%*9�
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���#JMBUFSBM�BOE�NVMUJMBUFSBM�EFWFMPQNFOU�DPPQFSBUJPO
��
BOE�IVNBOJUBSJBO�BTTJTUBODF�UP�JNQSPWF�UIF�DPOEJUJPOT�PG�
XPNFO�JO�QPTU�DPOēJDU TJUVBUJPOT
1SJPSJUJFT�BOE�BDUJWJUJFT�PG�UIF�BDUJPO�QMBO &YFDVUPST *OEJDBUPST

"�"U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH�UIF�JODMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�
JO�EFWFMPQNFOU�DPPQFSBUJPO�BOE�IVNBOJUBSJBO�BT�
TJTUBODF�

.'" � $POUSJCVUJPOT�UP�NVMUJMBUFSBM�
QSPHSBNNFT�BOE�GVOET�FO�
HBHFE� JO� UIF� JNQSPWFNFOU�
PG� UIF� TJUVBUJPO� PG� XPNFO�
BOE�HJSMT�BOE�UIF�QSPNPUJPO�
PG�UIFJS�SJHIUT�

7PMVOUBSZ� DPOUSJCVUJPOT� NBEF� XJUIJO� UIF� GSBNF�
XPSL�PG�NVMUJMBUFSBM�EFWFMPQNFOU�DPPQFSBUJPO�BOE�
IVNBOJUBSJBO� BTTJTUBODF� UP� PSHBOJTBUJPOT� BDUJWFMZ�
FOHBHFE�JO�UIF�QSPNPUJPO�PG�UIF�SJHIUT�BOE�TJUVB�
UJPO�PG�XPNFO�BOE�HJSMT
�JODM��UIF�6/%1
�6/'1"
�6/�
8PNFO
�6/*$&'
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�0$)"�BOE�*$3$�
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#� "U�UIF�OBUJPOBM�MFWFM�
$POTJEFSJOH�UIF�HFOEFS�JNQBDU�PG�UIF�EFWFMPQNFOU�
PG�DPPQFSBUJPO�QSPKFDUT�BOE�UBLJOH�JOUP�BDDPVOU�UIF�
OFFET�PG�XPNFO�JO�UIFJS�QMBOOJOH�BOE�JNQMFNFOUB�
UJPO�

.'"�JO�DPPQFS�
BUJPO�XJUI�DJWJM�
TPDJFUZ�PSHBOJ�
TBUJPOT

� 5IF� TIBSF� PG� EFWFMPQNFOU�
DPPQFSBUJPO� QSPKFDUT� UIBU�
UBLF�JOUP�BDDPVOU�UIF�OFFET�
PG�XPNFO�BOE�HJSMT�BOE�IBWF�
BO�JNQBDU�PO�UIFJS�TJUVBUJPO�
JO� &TUPOJB�T� EFWFMPQNFOU�
DPPQFSBUJPO�BDUJWJUJFT�

4VQQPSUJOH� UIF� QSPNPUJPO� PG� UIF� TJUVBUJPO� BOE�
SJHIUT�PG�XPNFO�BOE�HJSMT�XJUIJO�UIF�GSBNFXPSL�PG�
CJMBUFSBM�EFWFMPQNFOU�DPPQFSBUJPO
�XJUI�TQFDJBM�BU�
UFOUJPO�QBJE� UP�XPNFO�T� BDDFTT� UP� FEVDBUJPO� BOE�
IFBMUI�DBSF
�JODMVEJOH�SFQSPEVDUJWF�IFBMUI�JOGPSNB�
UJPO�BOE�TFSWJDFT
�BOE�UP�UIF�FMJNJOBUJPO�PG�WJPMFODF�
BHBJOTU�XPNFO�

.'"�JO�DPPQFS�
BUJPO�XJUI�DJWJM�
TPDJFUZ�PSHBOJ�
TBUJPOT

#� "U�UIF�OBUJPOBM�MFWFM�
*ODSFBTJOH�UIF�FYDIBOHF�PG�JOGPSNBUJPO�PO�XPNFO
�
QFBDF�BOE�TFDVSJUZ�BOE�JNQMFNFOUBUJPO�PG�SFTPMV�
UJPO�����
�BOE�FOIBODJOH�DPPSEJOBUJPO�PG�&TUPOJB�T�
JOUFSOBUJPOBM�BDUJWJUJFT�SFMBUFE�UP�SFTPMVUJPO������
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.*���BHFODJFT
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� $PNNVOJDBUJPO� BOE� JOGPS�
NBUJPO� FYDIBOHF� SFHBSE�
JOH� SFTPMVUJPO� ����� BNPOH�
SFMFWBOU� TUBUF� BVUIPSJUJFT
��
JODMVEJOH� &TUPOJBO� EJQMP�
NBUT�	JODMVEJOH�NBJMJOH�MJTUT
�
BEESFTTJOH�UIF�TVCKFDU�JO�JO�
GPSNBUJPO�TFNJOBST
�DPVSTFT�
GPS� SPUBUJOH�EJQMPNBUT
� BN�
CBTTBEPST��TFNJOBST
�

*ODSFBTJOH�BXBSFOFTT�BNPOH�UIF�SFMFWBOU�TUBUF�BV�
UIPSJUJFT� BOE� &TUPOJB�T� FNCBTTJFT� BOE�NJTTJPOT� PG�
UIF�PCKFDUJWFT�PG� SFTPMVUJPO������BOE�&TUPOJB�T�BD�
UJWJUJFT�JO�UIJT�ñFME� BDUJWF QBSUJDJQBUJPO PG &TUPOJB�T
SFQSFTFOUBUJPOT�BCSPBE� JO�NFEJBUJOH� UIF� JOGPSNB�
UJPO�BOE�FYQFSJFODF�SFHBSEJOH�UIF�JTTVF�PG�XPNFO
�
QFBDF�BOE�TFDVSJUZ�
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1SPNPUJOH�SFTFBSDI�PO�UIF�SPMF�PG�XPNFO�JO�QFBDF�
BOE�TFDVSJUZ�
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BDBEFNJD�FEVDB�
UJPOBM�JOTUJUV�
UJPOT
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���*ODSFBTJOH�UIF�OVNCFS�PG�FYQFSUT�PO�HFOEFS�JTTVFT�BOE�UIF�
QSPWJTJPO�PG�USBJOJOH�GPS�UIFN
�BT�XFMM�BT�JODSFBTJOH�HFOFSBM�
BXBSFOFTT�PG�XPNFO
�QFBDF�BOE�TFDVSJUZ�JO�JOTUJUVUJPOT�EFBMJOH�
XJUI�QFBDF�BOE�TFDVSJUZ
1SJPSJUJFT�BOE�BDUJWJUJFT�PG�UIF�BDUJPO�QMBO &YFDVUPST *OEJDBUPST

"�"U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH� UIF� JODMVTJPO� PG� FYQFSUT� XJUI� LOPXM�
FEHF�PO�HFOEFS�JTTVFT�JO�JOUFSOBUJPOBM�NJMJUBSZ�BOE�
DJWJM�NJTTJPOT�
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.*���BHFODJFT

4VQQPSUJOH�UIF�QSPNPUJPO�PG�BXBSFOFTT�PO�HFOEFS�
JTTVFT�JO�UIF�PQFSBUJPOT�PG�UIF�&6�BOE�/"50
�JODMVE�
JOH�BU�UIF�TFOJPS�MFWFM�
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4VQQPSUJOH� UIF� DSFBUJPO� PG� SPTUFST� PG� HFOEFS� FY�
QFSUT�JO�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
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#� "U�UIF�OBUJPOBM�MFWFM�
*ODSFBTJOH� BXBSFOFTT� PG� JOUFSOBUJPOBM� OPSNT
� JO�
DMVEJOH� IVNBOJUBSJBO� MBX
� IVNBO� SJHIUT� MBX� BOE�
HFOEFS� FRVBMJUZ
� BOE� FOTVSJOH� DPNQMJBODF� UIFSF�
XJUI� JO� JOUFSOBUJPOBM� NJTTJPOT� BNPOH� JOTUJUVUJPOT�
BOE� FYQFSUT� EFBMJOH� XJUI� QFBDF� BOE� TFDVSJUZ
� JO�
DMVEJOH�CZ�JODSFBTJOH�BXBSFOFTT�BU�UIF�TFOJPS�MFWFM�
BOE�JO�HPWFSONFOUBM�EFQBSUNFOUT�EFBMJOH�XJUI�UIF�
EBJMZ�DPPSEJOBUJPO�PG�JOUFSOBUJPOBM�NJTTJPOT�BOE�PQ�
FSBUJPOT�
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.*���BHFODJFT
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� /VNCFS� PG� FYQFSUT� XJUI�
LOPXMFEHF� PO� HFOEFS� JT�
TVFT� JO� JOTUJUVUJPOT� SFMBUFE�
UP� QFBDF� BOE� TFDVSJUZ
� JO�
DMVEJOH�JO�JOUFSOBUJPOBM�NJT�
TJPOT�

1BZJOH�TQFDJBM�BUUFOUJPO�UP�UIF�OFFET�PG�XPNFO�BOE�
HJSMT�BT�XFMM�BT�WJPMFODF�BHBJOTU�XPNFO�BOE�HJSMT�JO�
IVNBOJUBSJBO�BTTJTUBODF�QSPKFDUT�

.'"�JO�DPPQ�
FSBUJPO�XJUI�DJWJM�
TPDJFUZ�PSHBOJTB�
UJPOT

4VQQPSUJOH�UIF�SFCVJMEJOH�PG�KVEJDJBM�TZTUFNT�JO�PS�
EFS�UP�FOTVSF�UIF�SVMF�PG�MBX�BOE�UIF�QSPUFDUJPO�PG�
IVNBO�SJHIUT
�JODMVEJOH�UIF�IVNBO�SJHIUT�PG�XPN�
FO
�JODMVEJOH�UISPVHI�UIF�QSPWJTJPO�PG�USBJOJOH�UP�PG�
ñDJBMT 	JODMVEJOH KVEHFT
 QSPTFDVUPST
 DJWJM TFSWBOUT
BOE�QPMJDF
�
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.+���BHFODJFT�
JO�DPPQFSBUJPO�
XJUI�DJWJM�TPDJFUZ�
PSHBOJTBUJPOT�

4VQQPSUJOH�UIF�QBSUJDJQBUJPO�PG�XPNFO�BOE�XPN�
FO�T� PSHBOJTBUJPOT� JO� QPMJDZNBLJOH� BOE� JO� QFBDF�
BOE�TFDVSJUZ�QSPDFTTFT�

.'"�JO�DPPQ�
FSBUJPO�XJUI�DJWJM�
TPDJFUZ�PSHBOJTB�
UJPOT

$POTPMJEBUJOH�JOGPSNBUJPO�BCPVU�UIF�&TUPOJBO�DJWJM�
TPDJFUZ�PSHBOJTBUJPOT�BOE�FYQFSUT�BDUJWF�JO�UIF�ñFME
PG�XPNFO
�QFBDF�BOE�TFDVSJUZ�BOE�TVQQPSUJOH�UIF�
EFWFMPQNFOU�PG�UIFJS�TLJMMT�BOE�FYQFSUJTF�

.'"�JO�DPPQ�
FSBUJPO�XJUI�DJWJM�
TPDJFUZ�PSHBOJTB�
UJPOT
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"EESFTTJOH�HFOEFS�JTTVFT�JO�UIF�HFOFSBM�USBJOJOH�GPS�
PîDFST BOE OPO�DPNNJTTJPOFE PîDFST
 JODMVEJOH
IVNBO�SJHIUT
�HFOEFS�FRVBMJUZ
�IVNBOJUBSJBO�MBX
�WJ�
PMFODF�BHBJOTU�XPNFO�BOE�IVNBO�USBîDLJOH JTTVFT
JO� QSF�EFQMPZNFOU� USBJOJOH
� BOE�EFWFMPQJOH� DPSSF�
TQPOEJOH�FMFDUSPOJD�BOE�PS�QSJOUFE�TUVEZ�NBUFSJBMT�
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.*���BHFODJFT
�

.4"

� 7PMVNF� PG� USBJOJOH� DPVSTFT�
PS� DMBTTFT� EFBMJOH�XJUI� IV�
NBO� SJHIUT
� IVNBOJUBSJBO�
MBX
�UIF�HFOEFS�QFSTQFDUJWF
�
WJPMFODF�BHBJOTU�XPNFO�PS�
IVNBO� USBîDLJOH GPS QFS�
TPOT�EFBMJOH�XJUI�QFBDF�BOE�
TFDVSJUZ
�JODMVEJOH�NFNCFST�
PG� UIF� %FGFODF� 'PSDFT� BOE�
PîDJBMT PG QPMJDF BOE SFTDVF
TFSWJDF
� BOE� UIF�OVNCFS�PG�
QBSUJDJQBOUT�UIFSFJO�

*ODMVEJOH�UIF�HFOEFS�QFSTQFDUJWF�JO�UIF�QSF�EFQMPZ�
NFOU�USBJOJOH�BEESFTTJOH�UIF�DVMUVSBM�DPOUFYU�PG�UIF�
DPOóJDU BSFB�
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$PNQJMJOH�JOGPSNBUJPO�NBUFSJBMT�PO�XPNFO
�QFBDF�
BOE�TFDVSJUZ�BOE�EJTTFNJOBUJOH�UIFN�GPS�VTF�JO�OB�
UJPOBM�EFGFODF�BOE�TPDJBM�TUVEJFT�DMBTTFT�JO�TFDPOE�
BSZ�TDIPPMT�
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JO�DPPQFSBUJPO�
XJUI�DJWJM�TPDJFUZ�
PSHBOJTBUJPOT

*ODSFBTJOH�BXBSFOFTT�PG�HFOEFS�JTTVFT�BOE�UIF�SPMF�
PG�XPNFO�JO�QFBDF�BOE�TFDVSJUZ�BNPOH�&TUPOJBO�DJ�
WJMJBO�SFQSFTFOUBUJWFT�JO�UIF�DPOóJDU PS QPTU�DPOóJDU
BSFBT�UISPVHI�USBJOJOH�QSFDFEJOH�UIFJS�SPUBUJPO�
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$PNQJMJOH� JOGPSNBUJPO� BCPVU� &TUPOJB�T� DJWJMJBO� FY�
QFSUT�XJUI�LOPXMFEHF�PO�HFOEFS�JTTVFT�XIP�DPVME�
CF�EFQMPZFE� JO� JOUFSOBUJPOBM�NJTTJPOT�BOE�DPOWFZ�
JOH� UIF� SFMFWBOU� JOGPSNBUJPO� UP� UIF� SPTUFST� FTUBC�
MJTIFE�CZ�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
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&TUBCMJTIJOH�B�SPTUFS�PG�FYQFSUT�XJUI�LOPXMFEHF�PO�
UIF� JODMVTJPO� PG� UIF� HFOEFS� QFSTQFDUJWF� JO� QFBDF�
BOE� TFDVSJUZ� BOE� JNQSPWJOH� UIF� DBQBDJUZ� PG� UIF�
FYQFSUT� UISPVHI� USBJOJOH� QSPWJEFE� JO� &TUPOJB� BOE�
GPSFJHO�BCSPBE�� JG�QPTTJCMF
�PSHBOJTJOH�TFNJOBST�PO�
XPNFO
�QFBDF�BOE�TFDVSJUZ�GPS�FYQFSUT�BOE�QFSTPO�
OFM�JOWPMWFE�JO�JOUFSOBUJPOBM�NJTTJPOT�
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$POTJEFSJOH� EFQMPZJOH� B� NFNCFS� PG� UIF� %FGFODF�
'PSDFT�PS�B�DJWJMJBO�RVBMJñFE UP BEESFTT JTTVFT SFMBU�
FE�UP�HFOEFS�FRVBMJUZ�BOE�XPNFO�UP�B�NJTTJPO�BSFB�
XJUIJO� UIF� GSBNFXPSL� PG� UIF� &TUPOJBO� DPOUJOHFOU�
NJTTJPO
� JO�DBTF� UIF� GSBNFXPSL�OBUJPO�PG� UIF�&TUP�
OJBO�DPOUJOHFOU�IBT�OPU�EFQMPZFE�B�QFSTPO�XJUI�UIF�
SFMFWBOU� RVBMJñDBUJPOT� 5IF PCKFDUJWF JT UP FOTVSF
UIF�FRVBM�USFBUNFOU�PG�GFNBMF�NJTTJPO�QBSUJDJQBOUT�
BT�XFMM�BT�UP�CFUUFS�VOEFSTUBOE�BOE�BTTJTU�JO�TPMWJOH�
UIF�QSPCMFNT�PG�XPNFO�JO�UIF�NJTTJPO�BSFB�BOE�UP�
CF�BCMF�UP�QBZ�TQFDJBM�BUUFOUJPO�UP�UIFJS�JOWPMWFNFOU�
JO�QFBDF�CVJMEJOH�
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&TUBCMJTIJOH� OBUJPOBM� USBJOJOH� DBQBDJUZ� JO� UIF� BSFB�
PG�XPNFO
�QFBDF�BOE�TFDVSJUZ
�BMTP�CZ�JOWPMWJOH�UIF�
FYJTUJOH�FYQFSUT�PO�HFOEFS�JTTVFT�
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$PNQMJBODF�XJUI�UIF�DPEFT�PG�DPOEVDU�FTUBCMJTIFE�
CZ�JOUFSOBUJPOBM�NJTTJPOT�CZ�QFSTPOT�QBSUJDJQBUJOH�JO�
&TUPOJBO�JOUFSOBUJPOBM�NJTTJPOT�BOE�NPOJUPSJOH�UIJT�
DPNQMJBODF�BU�UIF�MFWFM�PG�UIF�NJTTJPO�DPNNBOE�
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$PMMFDUJOH� BOE� FYDIBOHJOH� JOGPSNBUJPO� BU� UIF� OB�
UJPOBM� MFWFM� BCPVU� USBJOJOH� DPVSTFT� EFBMJOH� XJUI�
HFOEFS�JTTVFT�BOE�JODSFBTJOH�TFOJPS�BOE�FYQFSU�MFWFM�
QBSUJDJQBUJPO�JO�UIF�DPVSTFT�

.'"
�.%
�.*
�

.4"
�DJWJM�
TPDJFUZ�PSHBOJTB�
UJPOT



&450/*"/�.*/*453:�0'�'03&*(/�"''"*34� ��

���&YQBOTJPO�PG�XPNFO�T�PQQPSUVOJUJFT�UP�QBSUJDJQBUF�JO�
JOUFSOBUJPOBM�NJMJUBSZ�BOE�DJWJM�PQFSBUJPOT�BOE�JODSFBTJOH�UIF�
SFQSFTFOUBUJPO�PG�XPNFO�JO�JOUFSOBUJPOBM�QPTJUJPOT�SFMBUFE�UP�
UIF�NBJOUFOBODF�PG�QFBDF�BOE�TFDVSJUZ
1SJPSJUJFT�BOE�BDUJWJUJFT�PG�UIF�BDUJPO�QMBO &YFDVUPST *OEJDBUPST

"�"U�UIF�MFWFM�PG�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
4VQQPSUJOH� UIF� JODSFBTF� JO� UIF� TIBSF�PG�XPNFO� JO�
JOUFSOBUJPOBM�QPTJUJPOT�SFMBUFE�UP�DPOóJDU SFTPMVUJPO
BOE�SFDPOTUSVDUJPO
�JODMVEJOH�BT�4QFDJBM�3FQSFTFOU�
BUJWFT�PG�UIF�6/�BOE�&6
�IFBET�PG�NJTTJPO�BOE�SFTJ�
EFOU�DPPSEJOBUPST�
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$POUSJCVUJOH�UP�JOUFSOBUJPOBM�EJTDVTTJPOT�GPS�UIF�JO�
DMVTJPO�PG�UIF�HFOEFS�QFSTQFDUJWF�JO�UIF�SFDSVJUNFOU�
NFDIBOJTNT� BOE� DPOEJUJPOT� PG� TFSWJDF� PG� JOUFSOB�
UJPOBM�NJMJUBSZ�BOE�DJWJM�NJTTJPOT�
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#� "U�UIF�OBUJPOBM�MFWFM�
&OTVSJOH�HFOEFS�FRVBMJUZ�JO�EPNFTUJD�DPNQFUJUJPOT�
GPS�QPTUT�SFMBUFE�UP�QFBDF�BOE�TFDVSJUZ�JO�&TUPOJB�BT�
XFMM�BT�JO�JOUFSOBUJPOBM�PSHBOJTBUJPOT�
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�.* � 4IBSF�PG�XPNFO� JO� UIF�%F�
GFODF� 'PSDFT� 	JODMVEJOH�
BNPOH� SFHVMBS� NFNCFST�
PG� UIF�%FGFODF�'PSDFT

�QP�
MJDF� BOE� SFTDVF� TFSWJDF� BOE�
BNPOH� UIF� QBSUJDJQBOUT� JO�
&TUPOJB�T� JOUFSOBUJPOBM� NJMJ�
UBSZ�BOE�DJWJM�NJTTJPOT�

$POTPMJEBUJOH� JOGPSNBUJPO� BCPVU� TVJUBCMF� GFNBMF�
DBOEJEBUFT�BOE�GBDJMJUBUJOH�UIF�QSFTFOUBUJPO�PG�UIFJS�
DBOEJEBUVSFT� GPS�QPTUT� SFMBUFE� UP�QFBDF�BOE�TFDV�
SJUZ
�XIFSF�XPNFO�BSF�VOEFSSFQSFTFOUFE�
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*EFOUJGZJOH� GBDUPST� BíFDUJOH UIF QBSUJDJQBUJPO PG
XPNFO�JO�JOUFSOBUJPOBM�NJTTJPOT
�UIF�%FGFODF�'PSD�
FT�BOE�SFTDVF�BOE�QPMJDF�TFSWJDF�
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.*���BHFODJFT

"OBMZTJT�PG�NFBTVSFT�UIBU�XPVME�FOBCMF�JODSFBTJOH�
UIF�QBSUJDJQBUJPO�PG�XPNFO�JO�UIF�%FGFODF�'PSDFT�
BT�XFMM�BT�JO�JOUFSOBUJPOBM�NJTTJPOT�
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0SHBOJTJOH�BXBSFOFTT�SBJTJOH�BOE�SFDSVJUNFOU�DBN�
QBJHOT�UBSHFUFE�BU�XPNFO�UP�JEFOUJGZ�QBSUJDJQBOUT�
GPS�JOUFSOBUJPOBM�NJTTJPOT�
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.*���BHFODJFT

0SHBOJTJOH� UBSHFUFE� USBJOJOH� DPVSTFT� GPS� XPNFO�
JO�UIF�%FGFODF�'PSDFT
�QPMJDF�BOE�SFTDVF�TFSWJDF�UP�
JODSFBTF�UIFJS�JOUFSFTU�BOE�TLJMMT�UP�QBSUJDJQBUF�JO�JO�
UFSOBUJPOBM�NJTTJPOT�
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*EFOUJGZJOH�BOE�DSFBUJOH�DPOUBDUT�XJUI�JOUFSOBUJPOBM�
BOE�&TUPOJBO�FEVDBUJPOBM�JOTUJUVUJPOT�BOE�DJWJM�TPDJ�
FUZ�PSHBOJTBUJPOT�JOWPMWFE�JO�TFDVSJUZ�BOE�EFWFMPQ�
NFOU�JTTVFT
�XIJDI�QSPWJEF�USBJOJOH�BOE�BOBMZTFT�SF�
MBUFE�UP�SFTPMVUJPO������BOE�FOHBHF�JO�DPPQFSBUJPO�
JO�DPOóJDU BSFBT�
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