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QFBS�JO�UIF�SFTQFDUJWF�UIFNFT�

'PS�UIF�DP�PSEJOBUJPO�PG�UIF�HSPVQT�GPS�UIF�XPSL�PO�B�HFOFSBM�TZOUIFTJT�BOE�GPS�UIF�QSFQBSB�
UJPO�PG�UIF�GJOBM�SFQPSU�B�GVMM�UJNF�QPTUEPDUPSBM�GFMMPX�XBT�BU�UIF�EJTQPTBM�PG�UIF�."3."3"
QSPKFDU�DP�PQFSBUJOH�DMPTFMZ�XJUI�$��4DIJOEMFS��5IJT�LFZ�KPC�XBT�DBSSJFE�PVU�CZ�5I��*NCBDI
	���������
�BOE�GPS�UIF�GJOBM�TUBHF�CZ�.��1GJTUFS�	���������
�CPUI�GPSNFS�1I%�TUVEFOUT�PG
UIF�QSPKFDU�
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5IF�QSFTFOU�QVCMJDBUJPO�DPOUBJOT� JO�B�DPOEFOTFE�GPSN�DPOUSJCVUJPOT� GSPN�NBOZ�BVUIPST�
5IFZ�BMPOF�BSF�SFTQPOTJCMF�GPS�UIF�DPOUFOU�PG�UIFJS�QBQFST��*ODMVEFE�BSF�TVNNBSJFT�GSPN�UIF
&5)�EJTTFSUBUJPOT�DBSSJFE�PVU�JO�UIF�GSBNFXPSL�PG�UIF�."3."3"�QSPKFDU��5IFZ�XFSF�QSJOUFE
JO�GVMM�JO�(FSNBO�PS�&OHMJTI�CVU�BSF�BWBJMBCMF�POMZ�JO�MJNJUFE�OVNCFST�DPQJFT�BT�XFMM�BT�UIF
DPNQMFUF�EBUBCBTF�BSF�BWBJMBCMF�GPS�DPOTVMUBUJPO�BU�&5)�)×OHHFSCFSH�

$VSSFOU�LOPXMFEHF�DPODFSOJOH�TUSBUJHSBQIZ�UFDUPOJDT�HFPUIFSNJDT�BOE�UIF�TUSVDUVSF�PG�UIF
MJUIPTQIFSF�JO�/8�5VSLFZ�MJFT�BU�B�NVDI�MPXFS�MFWFM�UIBO�JO�$FOUSBM�&VSPQF�GPS�FYBNQMF
XIFSF�&BSUI�TDJFODF�SFTFBSDI�CFHBO�NPSF�UIBO�����ZFBST�BHP��*O�BEEJUJPO�HPPE�PVUDSPQT
BOE�MPOH�TFRVFODFT�PG�TUSBUJHSBQIJD�QSPGJMFT�BSF�NJTTJOH�PWFS�MBSHF�BSFBT�BOE�GPTTJMJGFSPVT�TF�
SJFT�BSF�TQBSTF��"T�OFPUFDUPOJDT�PGUFO�PCMJRVFMZ�DVU�PMEFS�TUSVDUVSFT�BOE�EJTUVSC�UIFN�JOUFO�
TJWFMZ�UIF�SFDPOTUSVDUJPO�PG�QSF�UFSUJBSZ�EFWFMPQNFOU�CFDPNFT�WFSZ�EJGGJDVMU��5IFSFGPSF�JU�JT
OPU�TVSQSJTJOH�UIBU�MBSHF�EJGGFSFODFT�FYJTU�OPU�POMZ�JO�UIF�JOUFSQSFUBUJPO�PG�BHF�BOE�UFDUPOJD�IJT�
UPSZ�PG�UIF�TFSJFT�PMEFS�UIBO�6QQFS�$SFUBDFPVT�CVU�BMTP�GPS�NBOZ�PUIFS�RVFTUJPOT��$POUSPWFS�
TJFT�DBO�CF�PCTFSWFE�CFUXFFO�PMEFS�BOE�NPSF�SFDFOU�QVCMJDBUJPOT�BOE�BMTP�BNPOH�DVSSFOU�JO�
UFSQSFUBUJPOT��5IFSFGPSF� TPNF�DPOUSPWFSTJBM� JOUFSQSFUBUJPOT�DBO�CF� SFDPHOJTFE� JG� EJGGFSFOU
QBQFST�PG�UIF�GJOBM�SFQPSU�BSF�DPNQBSFE��"T�NBOZ�QSPCMFNT�DBO�OPU�CF�DVSSFOUMZ�TPMWFE�JO�B
EFGJOJUJWF�XBZ�EJGGFSFOU�PQJOJPOT�XFSF�FYQSFTTFE�JO�UIF�IPQF�UIBU�UIF�GVUVSF�XJMM�CSJOH�DMFBS�BO�
TXFST��5IF�FYUFSOBM�DPOEJUJPOT�JO�UIF�XPSLJOH�GJFME�PG�UIF�."3."3"�QSPKFDU�NBZ�CF�EJGGJDVMU�
0O�UIF�PUIFS�IBOE�UIFZ�BSF�GBTDJOBUJOH�BOE�B�DIBMMFOHF�UP�FWFSZPOF�DPODFSOFE�

5IJT�GJOBM�SFQPSU�TUBSUT�XJUI�BO�JOUSPEVDUJPO�	5IFNF��
�UP�UIF�JOWFTUJHBUFE�.BSNBSB�TFB�SFHJPO
BOE�UP�UIF�NBJO�BJNT�BOE�QSPCMFNT�PG�UIF�1PMZ�1SPKFDU��*U�JT�GPMMPXFE�CZ�B�HFOFSBM�WJFX�PG
&BTUFSO�.FEJUFSSBOFBO�QMBUF� UFDUPOJDT� JO�5IFNF����5VSLJTI�DPMMFBHVFT�HJWF�B�DPOEFOTFE
PWFSWJFX�PG�UIF�BDUVBM�LOPXMFEHF�JO�UIF�EJGGFSFOU�SFTFBSDI�EJTDJQMJOFT�GPS�UIF�BSFB�PG�8FTUFSO
5VSLFZ�	5IFNF��
��%JGGFSFOU�QBQFST�GSPN�UIF�FYUFOTJWF�(FPMPHZ�BOE�)ZESPHFPMPHZ�HSPVQT
BSF�DPMMFDUFE�JO�5IFNF����5IFTF�TUVEJFT�XFSF�DBSSJFE�PVU�JO�MPDBMMZ�SFTUSJDUFE�BSFBT��$PO�
EFOTFE�SFHJPOBM�FWBMVBUJPOT�PG�UIF�SFTVMUT�BDDPSEJOH�UP�TJOHMF�EJTDJQMJOFT�GPMMPX�JO�5IFNF���
5IFTF�DPOUSJCVUJPOT�BSF�SFQSFTFOUBUJWF�PG� UIF�5VSLJTI�4XJTT�DPMMBCPSBUJPO�VOEFS� UIF�HVJE�
BODF�PG�UIF�EJGGFSFOU�HSPVQ�MFBEFST��5IF�BSUJDMFT�PG�5IFNF���BOE���TIPX�JOUFSEJTDJQMJOBSZ�BT�
QFDUT�BMSFBEZ�BOE�SFTVMUT�BT�UIFZ�XFSF�XSJUUFO�BGUFS�JOUFOTJWF�NVUVBM�DPOUBDUT��*O�UIF�MBTU�QBSU
PG�UIF�GJOBM�SFQPSU�	5IFNF��
�BO�BUUFNQU�JT�NBEF�CZ�B�GFX�QFSTPOT�JODMVEFE�JO�UIF�."3."3"
1PMZ�1SPKFDU�UP�QVSTVF�UIF�JOUFSEJTDJQMJOBSZ�BQQSPBDI�FWFO�GBSUIFS�BOE�UP�PCUBJO�SFTVMUT�GSPN
UIF�MBSHF�GJFME�FYJTUJOH�CFUXFFO�UIF�TQFDJBMJTUT�w�B�WFSZ�EJGGJDVMU�BOE�VODPNNPO�UBTL��5IF�QSP�
QPTFE�SFTVMUT�NBZ�PQFO�UIF�XBZ�GPS�NBOZ�GVSUIFS�EJTDVTTJPOT�

..................................................................................................................................................................................................................................................."DLOPXMFEHFNFOUT

5IF�."3."3"�1PMZ�1SPKFDU�XBT�GJOBODFE�BOE�TVQQPSUFE�CZ�UIF�4XJTT�'FEFSBM�*OTUJUVUF�PG
5FDIOPMPHZ�	&5)�;ÝSJDI
��*�XPVME�MJLF�UP�UIBOL�7JDFQSFTJEFOU�3��)ÝUUFS�BOE�UIF�SFTFBSDI�DPN�
NJTTJPO�PG� UIF� TDIPPM� GPS� UIFJS� CSPBENJOEFEOFTT�BOE�DPOGJEFODF��5IF�WFSZ�FGGFDUJWF�BOE
TUSBJHIUGPSXBSE�BTTJTUBODF�XBT�PG�HSFBU�IFMQ�EVSJOH�BMM�TUBHFT�PG�UIF�QSPKFDU��4JNJMBS�HFOFSPVT
TVQQPSU�DBNF�GSPN�UIF�¾TUBOCVM�5FDIOJDBM�6OJWFSTJUZ��PO�POF�IBOE�UIF�QSPKFDU�XBT�TQPOTPSFE
CZ�UIF�SFTFBSDI�GVOE�	¾5½�BSBßUÞSNB�GPOV
�BOE�PO�UIF�PUIFS�IBOE�UIF�FOUJSF�JOGSBTUSVDUVSF�PG
UIF�¾5½�UIF�BMXBZT�SFBEZ�HVFTUIPVTF�BOE�WBSJPVT�JOWJUBUJPOT�IFMQFE�UIF�QSPKFDU�UP�TVSWJWF�
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5IBOLT�HP�UP�BMM�DPMMFBHVFT�BU�UIF�&5)�BOE�UIF�¾5½�JOWPMWFE�XJUIJO�UIF�."3."3"�1PMZ�
1SPKFDU��*�SFNFNCFS�JOUFOTJWF�BOE�BHSFBCMF�DPMMBCPSBUJPO�GSVJUGVM�BOE�JOUFOTF�EJTDVTTJPOT�BOE
TIBSFE�BEWFOUVSFT�OPU�POMZ�XJUI�NZ�1I%�TUVEFOUT�CVU�BMTP�XJUI�BMM�UIF�PUIFS�SFTFBSDI�HSPVQ
NFNCFST�PS�MFBEFST�JO�5VSLFZ�BT�XFMM�BT�JO�4XJU[FSMBOE�

4QFDJBM�UIBOLT�HP�NZ�DPMMFBHVF�&��:Ý[FS�PG�UIF�¾5½��IF�PSHBOJTFE�OVNFSPVT�TFNJOBST�EJ�
WFSTF�TPDJBM�FWFOUT�FYDVSTJPOT�BOE�QSFQBSFE�UIF�OFDFTTBSZ�QPMJUJDBM�DPOUBDUT�XJUIJO�UIF�EJ�
WFSTF�JOWFTUJHBUJPO�BSFBT��*�BMTP�SFNFNCFS�GPOEMZ�PVS�GPSNFS�DPMMFBHVF�,��&SHVWBOMJ�XIP�XBT
PVS�QSPKFDU�QBSUOFS�BOE�QBUIGJOEFS�EVSJOH�UIF�GJSTU�ZFBST��.��7BSEBS�0��%VNMV�	¾5½
�BOE�0�
&SPTLBZ�	¾TUBOCVM�6OJWFSTJUZ
�DPOUSJCVUFE�WBMVBCMF�BTTJTUBODF�IFMQ�BOE�TDJFOUJGJD�LOPXMFEHF
UP�UIF�QSPKFDU�BOE�QSFQBSFE�BO�BUNPTQIFSF�PG�GSJFOETIJQ��5IBOLT�UP�ZPV�BMM�PG�ZPV�

4U��.VFMMFS�TVQQPSUFE�XJUI�BMM�IJT�GPSDFT�IJT�FYQFSJFODF�BOE�XJTEPN�PVS�QSPKFDU�VOUJM�IJT�QSF�
NBUVSF�EFBUI�JO�'FCSVBSZ�������8F�SFNFNCFS�IJN�GPS�FWFS�XJUI�HSFBU�SFTQFDU�BOE�BQQSFDJB�
UJPO�

/VNFSPVT�QFSTPOT�BOE�JOTUJUVUJPOT�TVQQPSUFE�UIF�QSPKFDU�
JO�4XJU[FSMBOE��&��,MJOHFMÊ�3��(ZTJO�4��5TDIVEJ�1��4NJUI�.��4QÝIMFS�.��(VSUOFS�1��4JHOFS
.��(SÝOFOGFMEFS�-��.BSUJOFOHIJ�+��.D,FO[JF�	&5)�;ÝSJDI
��*OTUJUVUJPOT��&"8"(�	%ÝCFO�
EPSG
�84-�	#JSNFOTUPSG
�*OTUJUVUFT�PG�(FPQIZTJDT�(FPMPHZ�BOE�(FPEFTZ�BU�&5)�;ÝSJDI�
JO�(FSNBOZ��)��8PJUI�	(G;�1PUTEBN
��*OTUJUVUJPOT��HTG�	/FVIFSCFSH�.VOJDI
�
JO�5VSLFZ��&��4BLFS�BOE�)��5F[FM�	%4¾�#VSTB
�0��·[UVODFS�	:FOJ�,BQMÞDB�#VSTB
�(��%JLNFO
	,×Z�)J[NFUMFSJ�#BMÞLFTJS
�¾��,ÞOÞL�	($.
��*OTUJUVUJPOT��%4¾�	4UBUF�EFQBSUNFOU�GPS�XBUFS�SF�
TPVSDFT
�.5"�	4UBUF�EFQBSUNFOU�GPS�NJOJOH�QVSQPTFT
�($.�	(FOFSBM�$PNNBOE�PG�.BQ�
QJOH�JO�"OLBSB
�,BOEJMMJ�0CTFSWBUPSZ�5ÝCJUBL�0SHBOJTBUJPO�,×Z�)J[NFUMFSJ�	4UBUF�EFQBSU�
NFOU�GPS�SVSBM�QVSQPTFT
�

.Z�XJGF�6STVMB�PGUFO�UPPL�QBSU�JO�PVS�FYDVSTJPOT�FTUBCMJTIJOH�QFSTPOBM�DPOUBDUT�BOE�QPJOUJOH
PVS�BUUFOUJPO�UP�UIF�GBTDJOBUJOH�MJWJOH�5VSLFZ�BSPVOE�VT�BGUFS�FOEMFTT�TDJFOUJGJD�EJTDVTTJPOT�

'JOBMMZ�*�XPVME�MJLF�UP�UIBOL�UIF�5VSLJTI�QFPQMF�GPS�UIFJS�IPTQJUBMJUZ�BOE�HFOFSPTJUZ��5IF�XBSN
XFMDPNF�BOE�IFMQ�XJMM�OFWFS�CF�GPSHPUUFO��XF�FYQFSJFODFE�BO�FWFOUGVM�BOE�CFBVUJGVM�UJNF�
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1SPG��%S��"��"LTPZ ¾OßBBU�'BLÝMUFTJ�¾5½ ¾5½�"ZB[BÑB�,BNQÝTÝ�53�������

.BTMBL�¾TUBOCVM

BLTPZ!�TBSJZFS�DD�JUV�FEV�US

1SPG��%S��.��"LUBS� 5½#¾5",�3FTFBSDI�$FOUSF 5½#¾5",�.BSNBSB�"SBßUJSNB�.FSLF[J�

1,����53������(FC[F�,PDBFMJ

BLUBS!NBN�HPW�US

1%�%S��8��#BMEFSFS &OHJOFFSJOH�(FPMPHZ�&5)�;ÝSJDI &5)�)×OHHFSCFSH�$)������;ÝSJDI CBMEFSFS!�FSEX�FUI[�DI

%S��¿��#BSJß ,BOEJMMJ�3BTBUIBOFTJ�WF�%FQSFN�

"SBßUJSNB�&OTUJUÝTÝ

#PÑB[JÈJ�½OJWFSTJUFTJ�53�¨FOHFML×Z�

¾TUBOCVM

CBSJT!�IBNMJO�DD�CPVO�FEV�US

1SPG��%S��"��#BSLB .BEFO�'BLÝMUFTJ�¾5½ ¾5½�"ZB[BÑB�,BNQÝTÝ�53�������

.BTMBL�¾TUBOCVM

CBSLB!�TBSJZFS�DD�JUV�FEV�US

%S��3��%FOJ[ ¾OßBBU�'BLÝMUFTJ�¾5½ ¾5½�"ZB[BÑB�,BNQÝTÝ�53�������

.BTMBL�¾TUBOCVM

%S��5I��&JTFOMPIS )��+ÅDLMJ�"(�;ÝSJDI�4XJU[FSMBOE #FUUFOTUS�����	QSJWBUF
�

$)������8JOUFSUIVS�

1SPG��%S��)��&ZJEPÑBO +FPGJ[JL�.ÝIFOEJTMJÑJ�#×MÝNÝ�¾5½ ¾5½�"ZB[BÑB�,BNQÝTÝ�53�������

.BTMBL�¾TUBOCVM�

NEFZJEP!�DD�JUV�FEV�US

%S��&��(SFCFS (FPGPSN�8JOUFSUIVS�4XJU[FSMBOE %JFOFSTUS�����	QSJWBUF
�$)������;ÝSJDI

1SPG��%S��$��(ÝSCÝ[ ,BOEJMMJ�3BTBUIBOFTJ�WF�%FQSFN�

"SBTUJSNB�&OTUJUÝTÝ

#PÑB[JÈJ�½OJWFSTJUFTJ�53�¨FOHFML×Z�

¾TUBOCVM

HVSCV[!�IBNMJO�DD�CPVO�

FEV�US

%S��$I��+FDLFMNBOO $4%�"BSBV�4XJU[FSMBOE )×OHHFSTUS�����	QSJWBUF
�$)������;ÝSJDI�

%S��5I��*NCBDI )��+ÅDLMJ�"(�;ÝSJDI�4XJU[FSMBOE -JNNBUTUS������	QSJWBUF
�$)������;ÝSJDI� �����������!�DPN�

QVTFSWF�DPN

1SPG��%S��)��(��,BIMF *OTUJUVUF�PG�(FPEFTZ�&5)�;ÝSJDI &5)�)×OHHFSCFSH�$)������;ÝSJDI IBOT�HFSU�LBIMF!�HFPE�

FUI[�DI

1SPG��%S��&��,MJOHFMÊ *OTUJUVUF�PG�(FPQIZTJDT�&5)�

;ÝSJDI

&5)�)×OHHFSCFSH�$)������;ÝSJDI FNJMF�LMJOHFMF!�HFPE�FUI[�DI

%S��%��.BZFS�3PTB *OTUJUVUF�PG�(FPQIZTJDT�&5)�

;ÝSJDI

&5)�)×OHHFSCFSH�$)������;ÝSJDI NBZFS�SPTB!�TFJTNP�JGH�

FUI[�DI

1SPG��%S��4U��.VFMMFS�g *OTUJUVUF�PG�(FPQIZTJDT�&5)�

;ÝSJDI

'SPICVSHTUS������	QSJWBUF
�

$)������;ÝSJDI

%S��4U��.ÝU[FOCFSH )��+ÅDLMJ�"(�;ÝSJDI�4XJU[FSMBOE 1GBGGFO[JFMTUS�����	QSJWBUF
�

$)������&OOFUUVSHJ

%S��/��1BWPOJ *OTUJUVUF�PG�(FPQIZTJDT�&5)�

;ÝSJDI

4POOFOCFSHTUS�����	QSJWBUF
�

$)������"EMJTXJM

%S��.��1GJTUFS (4'�.ÝODIFO�*OTJUVUF�PG�

)ZESPMPHZ

1BMNTUSBTTF���	QSJWBUF
�

%�������.ÝODIFO

NBSUJO�QGJTUFS!HTG�EF

1SPG��%S��-��3ZCBDI *OTUJUVUF�PG�(FPQIZTJDT�&5)�

;ÝSJDI

&5)�)×OHHFSCFSH�$)������;ÝSJDI SZCBDI!�HFP�QIZT�FUI[�DI

1SPG��%S��$��4DIJOEMFS &OHJOFFSJOH�(FPMPHZ�&5)�;ÝSJDI 4DIXFS[FTUS����	QSJWBUF
�

$)������0FUXJM�BN�4FF

%S��4��4FMMBNJ *OTUJUVUF�PG�(FPQIZTJDT�&5)�

;ÝSJDI

&5)�)×OHHFSCFSH�$)������;ÝSJDI TFMMBNJ!�TFJTNP�JGH�FUI[�DI

%S��$I��4USBVC *OTUJUVUF�PG�(FPEFTZ�&5)�;ÝSJDI 8FJIFSNBUUTUS����	QSJWBUF
�$)������6SEPSG DISJTUJBO@TUSBVC!VOJPO�

SF�DPN
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"OLBSB

VLBN!�KFP�IVO�FEV�US

4��5TDIVEJ *OTUJUVUF�PG�1BSUJDMF�1IZTJDT�&5)�

;ÝSJDI

&5)�)×OHHFSCFSH�$)������;ÝSJDI UTDIVEJ!�QBSUJDMF�QIZT�

FUI[�DI

%S��#��½ÈFS ,BOEJMMJ�3BTBUIBOFTJ�WF�%FQSFN�

"SBßUJSNB�&OTUJUÝTÝ�

#PÑB[JÈJ�½OJWFSTJUFTJ�53�¨FOHFML×Z�

¾TUBOCVM

1SPG��%S��/��:BMDÞO 5½#¾5",�3FTFBSDI�$FOUSF 5½#¾5",�.BSNBSB�"SBßUJSNB�.FSLF[J�

1,����53������(FC[F�,PDBFMJ

ZBMDJO!�NBN�HPW�US

5��:BMDÞO .BEFO�'BLÝMUFTJ�¾5½ ¾5½�"ZB[BÑB�,BNQÝTÝ�53�������

.BTMBL�¾TUBOCVM

LPDBL!�TBSJZFS�DD�JUV�FEV�US
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.BTMBL�¾TUBOCVM

LPDBL!�TBSJZFS�DD�JUV�FEV�US
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.BTMBL�¾TUBOCVM

ZJMNB[!�TBSJZFS�DD�JUV�FEV�US
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5IF�.BSNBSB�SFHJPO�JO�/PSUIXFTUFSO�"OBUPMJB�SFQSFTFOUT�BO�BSFB�PG�NBKPS�FBSUIRVBLF�PDDVS�
SFODF�DBVTFE�CZ�SFDFOU�UFDUPOJD�BDUJWJUZ�PG�UIF�&BSUI�T�DSVTU�BOE�BDDPNQBOJFE�CZ�OVNFSPVT
UIFSNBM�TQSJOHT�BOE�HFPUIFSNBM�GJFMET��5IF�QPTTJCJMJUZ�UP�PCTFSWF�BO�POHPJOH�EFGPSNBUJPO�PG
UIF�&BSUI�T�DSVTU�XJUI�TVDI�BO�JOUFOTJUZ�JT�VOJRVF�BOE�UIFSFGPSF�FYUSFNFMZ�QSPNJTJOH�

"T�B�DPOTFRVFODF�PG�UIF�DPMMJTJPO�PG�UIF�"SBCJBO�XJUI�UIF�&VSBTJBO�QMBUF�PUIFS�QMBUFT�w�JODMVE�
JOH�UIF�5VSLJTI�QMBUF�w�BSF�NPWJOH�BXBZ�GSPN�UIF�$BVDBTVT��#FDBVTF�PG�UIJT�TUSVDUVSBM�MJUIPT�
QIFSJD�TFUUJOH�UIF�TJOJTUSBM�&BTU�"OBUPMJBO�BOE�UIF�EFYUSBM�/PSUI�"OBUPMJBO�TUSJLF�TMJQ�GBVMUT
IBWF�CFFO�OFPUFDUPOJDBMMZ�BDUJWF��5IF�/PSUI�"OBUPMJBO�'BVMU�;POF�	/"';
�JT�UIF�EPNJOBOU
GFBUVSF�JO�UIF�SFTFBSDI�BSFB�BOE�GPSNT�B�UFDUPOJD�DPOOFDUJPO�CFUXFFO�UIF�&BTU�"OBUPMJBO�DPO�
WFSHFOU�[POF�BOE�UIF�)FMMFOJD�USFODI�XIFSF�UIF�NPUJPO�JT�DPNQFOTBUFE�CZ�UIF�DPOTVNQUJPO
PG�PDFBOJD�DSVTU�	¿FOH×S�����
�

5IF�TUSPOH�TFJTNJD�BDUJWJUZ�PG�UIF�SFTFBSDI�BSFB�JT�USJHHFSFE�NBJOMZ�CZ�UIF�XFTUXBSE�NPWJOH
5VSLJTI�QMBUF�	.D,FO[JF�����
�DPNCJOFE�XJUI�UIF�TPVUIXBSE�FYUFOTJPO�PG�UIF�"FHFBO�BOE
XFTUFSONPTU�"OBUPMJBO�SFBMN��.PSF�UP�UIF�FBTU�UIF�/"';�JT�DIBSBDUFSJTFE�CZ�RVJUF�B�OBSSPX
TUSJLF�TMJQ�[POF�XJUI�PDDBTJPOBM�QVMM�BQBSU�CBTJOT�CVU� JO� UIF�QSPKFDU� SFBMN� JU�QSPHSFTTJWFMZ
TQMJUT�VQ�UP�UIF�XFTU��5IF�QVSF�TUSJLF�TMJQ�SFHJNF�DIBOHFT�JOUP�B�TUSFTT�SFHJNF�XJUI�BEEJUJPOBM
/�4�FYUFOTJPO�

5IF�/"';�JT�DIBSBDUFSJTFE�CZ�FMPOHBUFE�WBMMFZT�SJGU�NPSQIPMPHZ�JTPMBUFE�IJMMT�QVMM�BQBSU�CB�
TJOT� UFDUPOJD� CSFDDJBT� DSVTIFE� UFDUPOJD� MFOTFT� GBVMU� TDBSQT� MBOETMJEFT� EJWFSUFE� SJWFS
DPVSTFT�BT�XFMM�BT�IJHI�TFJTNJDJUZ�BOE�IPU�TQSJOHT��4PVUI�PG�UIF�/"';�)PSTU�(SBCFO�MJLF
TUSVDUVSFT� EFWFMPQFE� JO� UIF� SFTFBSDI� BSFB� EVF� UP� UIF� FYUFOTJPOBM� GPSDFT� PG� UIF� "FHFBO
TZTUFN�

5IF�(FPMPHZ�FYIJCJUT�B�DPNQMFY�JOUFSQMBZ�PG�WBSJPVT�QBSUMZ�NFUBNPSQIJD�PS�NBHNBUJD�SPDLT
SFDBMMJOH�DIBOHJOH�UFDUPOJD�SFHJNFT�BT�GBS�BT�CBDL�UP�7BSJTDBO�PSPHFOJFT��5P�VOEFSTUBOE�UIF
QSFTFOU�DPOEJUJPOT�UIF�QBTU�IBT�UP�CF�BOBMZTFE��5IJT�JT�B�EJGGJDVMU�CVU�GBTDJOBUJOH�UBTL��#F�
TJEFT�OFX�TQBDF�HFPEFUJD�EFWFMPQNFOUT�IBWF�IBE�B�HSFBU�JNQBDU�PO�HFPEZOBNJD�UIFPSJFT
TJODF�UIFZ�IBWF�NFBTVSFE�UIF�SBUFT�PG�NPWJOH�MJUIPTQIFSF�PWFS�MPOH�EJTUBODFT�	IVOESFET�PG
LJMPNFUFST
�FWFO�UIPVHI�UIF�EJTQMBDFNFOUT�BSF�SFMBUJWFMZ�TNBMM�	����NN�B
�

*OUFSSFMBUJPOT�CFUXFFO�TVSGBDF�SVQUVSFT�HSPVOEXBUFS�BOE�

...................................................................................................................................................................................................................................................FBSUIRVBLFT�JO�IJTUPSZ

-PPLJOH�CBDL�JOUP�IJTUPSZ�FBSUIRVBLFT�BOE�TVSGBDF�SVQUVSFT�PG�UIF�&BSUI�T�DSVTU�IBWF�BMXBZT
GBTDJOBUFE�QIJMPTPQIFST�BOE�OBUVSBM�TDJFOUJTUT��*O�BODJFOU�(SFFDF�UIF�QIJMPTPQIFS�%FNPD�
SJUFT�GSPN�.JMFU�	TPVUI�PG�DVSSFOU�EBZ�¾[NJS�PO�UIF�XFTUFSO�DPBTU�PG�5VSLFZ
�FYQMBJOFE�JO�UIF
1MFJBEF�UIF�DBVTF�GPS�FBSUIRVBLFT�CZ�XBUFS�USBOTQPSU�PS��XJOE��JO�UIF�VOEFSHSPVOE�	%FNPD�
SJUFT������#1
��/PXBEBZT�XF�DBOOPU�JNBHJOF�BOZ�BJS�UVSCVMFODF�JO�UIF�&BSUI�T�VOEFSHSPVOE
CVU�UIF�JOGMVFODF�PG�GMVJE�DJSDVMBUJPO�PO�UIF�SFMFBTF�PG�FBSUIRVBLFT�IBT�EFWFMPQFE�BT�B�LFZ
QSPCMFN�PG�NPEFSO�HFPTDJFODF�

*O� UIF���UI�DFOUVSZ�"%� JNQPSUBOU�PCTFSWBUJPOT�BCPVU� GMVJET� JO� UIF�&BSUI�T�DSVTU�XFSF�QSF�
TFOUFE�JO�MJUFSBUVSF��"NPOH�UIFTF�PCTFSWBUJPOT�XFSF�BMTP�NBEF�JO�/PSUIXFTUFSO�"OBUPMJB�
UIF�MBSHF�FBSUIRVBLFT�PO�"QSJM��UI������BOE�PO�"QSJM���UI������JO�UIF�FOWJSPOT�PG�UIF�CFBV�
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UJGVM�DJUZ�PG�#VSTB�B� GPSNFS�TVMUBO�T�DBQJUBM�DBVTFE�FOPSNPVT�EFTUSVDUJPO�BOE�WJTJCMF�EJT�
QMBDFNFOUT�PG�UIF�&BSUI�T�DSVTU��5IF�PDDVSSFODF�PG�OFX�IPU�TQSJOHT�JO�¨FLJSHF�BOE�,ÝLÝSUMÝ
UXP�UIFSNBM�TQB�EJTUSJDUT�JO�#VSTB�EBUJOH�CBDL�UP�#Z[BOUJOF�UJNFT�XFSF�EPDVNFOUFE�	1BMNFS�
TUPO������4BOEJTPO������TFF�BMTP�*NCBDI�UIJT�WPMVNF
��5IFTF�OFX�TQSJOHT�TVCTFRVFOUMZ
QBSUMZ�EJTBQQFBSFE�UIF�PME�POFT�SFNBJOFE�BOE�TPNF�PG�UIFN�TMJHIUMZ�DIBOHFE�UIFJS�PVUGMPX
DIBSBDUFSJTUJDT� CVU� UIF�NBJO�QPSUJPO� DPVME� TUJMM� CF� VTFE� GPS� UIFSNBM� TQB�QVSQPTFT��,MVHF
	����
�EFTDSJCFE�UIF�JNQPSUBOU�FBSUIRVBLFT�PG�UIF�ZFBST������BOE������JO�IJT�BSUJDMF��%JF
3FBLUJPO�EFT�&SEJOOFSO�HFHFO�EJF�&SEPCFSGMÅDIF�JO�EFO�+BISFO������VOE��������)F�UPP�SFD�
PHOJTFE�TJHOJGJDBOU�DIBOHFT�JO�UIF�UIFSNBM�TQSJOH�CFIBWJPVS�JO�#VSTB�DBVTFE�CZ�UIFTF�MBSHF
FBSUIRVBLFT��#VU�XJUIPVU�UIF�LOPXMFEHF�PG�QMBUF�UFDUPOJDT�BU�UIBU�UJNF�IF�QPTUVMBUFE�BO�BD�
UJWF�[POF�PG�FMFWBUFE�TFJTNJDJUZ�QBSBMMFM�UP�UIF�FRVBUPS�HPJOH�BSPVOE�UIF�XPSME�JO�UIF�OPSUIFSO
IFNJTQIFSF�

#BTFE�PO�PCTFSWBUJPOT�PG�SPDLT�FYQPTFE�BU�UIF�TVSGBDF�XIJDI�TIPX�GSBDUVSFT�BT�XFMM�BT�EVD�
UJMF�EFGPSNBUJPOT�OFX�DPODMVTJWF�RVFTUJPOT�XFSF�FTUBCMJTIFE��*G�XF�DBO�BTTVNF�GMVJE�DJSDVMB�
UJPO�XJUIJO�UIF�DSVTU�IPX�EFFQ�EP�UIFTF�GMVJET�DJSDVMBUF�BOE�IPX�EFFQ�EP�UIF�GSBDUVSFT�SFBDI 
"OE�GVSUIFS�JT�UIF�XIPMF�DSVTU�GSBDUVSFE�PS�XIFSF�EPFT�B�TP�DBMMFE�EVDUJMF�[POF�CFHJO �*T�GSBD�
UVSJOH�UIF�POMZ�HFOFSBUJOH�QSPDFTT�GPS�FBSUIRVBLFT �%VSJOH�UIF�ZFBS������'SBOL�%��"EBNT
XSPUF�BO�BSUJDMF�FOUJUMFE��"O�FYQFSJNFOUBM�DPOUSJCVUJPO�UP�UIF�RVFTUJPO�PG�UIF�EFQUI�PG�UIF�[POF
PG�GMPX�JO�UIF�&BSUI�T�DSVTU���"DDPSEJOH�UP�IJN��UIJT�TVCKFDU�IBT�BO�JOUFSFTU�BOE�JNQPSUBODF�OPU
POMZ�BT�CFBSJOH�NBOZ�QSPCMFNT�JO�HFPMPHZ�CVU�BMTP�PO�POF�RVFTUJPO�BU�MFBTU�PG�EJSFDU�JNQPS�
UBODF�JO�NJOJOH�OBNFMZ�UIBU�PG�UIF�EFQUI�UP�XIJDI�NJOFSBM�CFBSJOH�GJTTVSFT�NBZ�FYUFOE�JO�UIF
&BSUI�T�DSVTU���5IJT�EFQUI�SBOHF�XBT�UIPVHIU�UP�CF�B�HSBEVBM�[POF�XIFSF�UIF�CSJUUMF�CFIBWJPVS
DIBOHFT�JOUP�B�EVDUJMF�POF��5IF�NPEFM�PG�B�CSJUUMF�GSBDUVSFE�VQQFS�DSVTU�XJUI�B�DIBOHF�JO�SIF�
PMPHZ�BU�HSFBUFS�EFQUIT�UP�B�[POF�PG�GMPX�	EVDUJMF�SFHJNF
�XBT�BMTP�QSPQPTFE�CZ�UIF�HFPMPHJTU
"MCFSU�)FJN����ZFBST�QSFWJPVTMZ�GSPN�PCTFSWBUJPOT�JO�UIF�4XJTT�"MQT��'JOBMMZ�UIF�NBJO�DPO�
DMVTJPOT�PG�"EBNT�XFSF�UIF�QPTTJCMF�QSFTFODF�PG�GMVJET�VQ�UP�EFQUIT�PG����NJMFT�CFMPX�UIF
TVSGBDF�BOE�UIF�JNQPSUBODF�PG�XBUFS�JO�UIF�DSVTU�GPS�UIF�SFMFBTF�PG�FBSUIRVBLFT�

....................................................................................................................................................................................................................................................FUIPET�VTFE�JO�UIF�."3."3"�1PMZ�1SPKFDU

5IJT�DPMMFDUJPO�PG�IJTUPSJDBM�RVPUBUJPOT�PVUMJOFT�UIF�DPNQMFY�JOUFSQMBZ�CFUXFFO�BDUJWF�UFDUPO�
JDT�HSPVOEXBUFS�DJSDVMBUJPO�TFJTNJDJUZ�BOE�UIF�UIFSNBM�TUBUF�PG�UIF�&BSUI�T�DSVTU��.PEFSO�SF�
GMFDUJPOT�TQFBL�BCPVU�JOUFSSFMBUJPOT�PG�QIZTJDBM�TUSVDUVSBM�BOE�DIFNJDBM�GBDUPST�XIJDI�DPOUSPM
GBVMUJOH�PG�UIF�DSVTU��.BJO�DPOUSPMMJOH�GBDUPST�BSF�QSPCBCMZ�HFPMPHJDBM�DPOEJUJPOT�HFPQIZTJDBM
QBSBNFUFST�PS�HFPDIFNJDBM�DPNQPTJUJPO�	TUSVDUVSBM�PSJFOUBUJPO�SPDL�GBCSJD�HSBJO�TJ[F�TUSBJO
MPDBMJTBUJPO�BHF�BOE�UPUBM�EJTQMBDFNFOU�PG�GBVMU�[POFT�UFNQFSBUVSF�TUSFTT�TUSBJO�SBUF�DSBDL
TJ[F�GBVMU�SPVHIOFTT�QPSPTJUZ�GMVJE�QSFTTVSF�QFSNFBCJMJUZ�NJOFSBM�BTTFNCMBHF�QPSF�GMVJE
DIFNJTUSZ
�

%BUB�DPODFSOJOH�UIFTF�GBDUPST�IBE�UP�CF�DPMMFDUFE�JO�/8�5VSLFZ�UIJT�GPSDJOH�WBSJPVT�SFTFBSDI
EJTDJQMJOFT�UP�DBSSZ�PVU�EFUBJMFE�PCTFSWBUJPOT��5IF�HFPTDJFODF�FOEFBWPVS�XBT�UIFSFGPSF�UP
DPNCJOF�UIF�SFTVMUT�PG�JOEJWJEVBM�EJTDJQMJOFT�JOUP�BO�PWFSBMM�QJDUVSF�B�NVMUJEJTDJQMJOBSZ�TZOUIF�
TJT��*O�UIF�GPMMPXJOH�XF�TIBMM�USZ�UP�FYQMBJO�TPNF�PG�UIF�LFZ�SFTFBSDI�BTQFDUT�PG�UIF�EJGGFSFOU
TJOHMF�EJTDJQMJOFT�BT�XFMM�BT�HJWF�B�TIPSU�PVUMPPL�PO�UIF�NVMUJEJTDJQMJOBSZ�BQQSPBDI�

(FPMPHZ�5IF�HFPMPHJDBM�TUVEZ�TFSWFT�BT�B�CBTJT�GPS�BMM�PUIFS�EJTDJQMJOFT��B�UIPSPVHI�DPNQSF�
IFOTJPO� PG� MPDBM� BOE� SFHJPOBM� UFDUPOJD�HFPMPHJDBM� FWPMVUJPO� JT� FTTFOUJBM�� 4QFDJBM� BUUFOUJPO
TIPVME�CF�QBJE�UP�GBVMU�QIFOPNFOB�PG�UIF�OFPUFDUPOJD�TUSFTT�SFHJNF�JODMVEJOH�UIF�EFGPSNB�
UJPO�CFIBWJPVS�PG�EJGGFSFOU�SPDL�UZQFT��)PXFWFS� UFDUPOJD�FWFOUT�BOE�TUSVDUVSFT�PMEFS�UIBO
.JPDFOF�XFSF�BMTP�TUVEJFE�JO�EFUBJM�BT�UIFZ�NJHIU�IBWF�IBE�BO�JOGMVFODF�PO�UIF�DJSDVMBUJPO
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QBUUFSOT�PG�OPSNBM�PS�UIFSNBM�HSPVOEXBUFS�PO�UIF�PSJFOUBUJPO�PG�OFPUFDUPOJD�EJTUVSCBODFT
BOE�UIF�NPEFSO�TUSFTT�GJFME��'SPN�UIFTF�UFDUPOJD�TUVEJFT�B�CFUUFS�VOEFSTUBOEJOH�PG�UIF�BDUVBM
DSVTUBM�NPUJPO�QBUUFSO�XBT�PCUBJOFE�XIJDI�XJMM�CF�DPNQBSFE�XJUI�UIF�HFPEFUJD�BOE�TFJTNJD
PCTFSWBUJPOT�

)ZESPHFPMPHZ�5IF�IZESPHFPMPHJDBM�TUVEZ�USJFT�UP�FYQMBJO�UIF�FYJTUFODF�PG�UIFSNBM�BOE�NJOFSBM
XBUFST�XJUIJO�UIF�MPDBM�OPSNBM�HSPVOEXBUFS�DJSDVMBUJPO�TZTUFN��&WFSZ�TUFQ�PG�HSPVOEXBUFS�FW�
PMVUJPO�CFUXFFO�JOGJMUSBUJPO�BOE�FYGJMUSBUJPO�BSFB�OFFET�UP�CF�SFDPOTUSVDUFE��"MM�PG�UIF�EJGGFSFOU
QSPDFTTFT�PG�XBUFS�FWPMVUJPO�TVDI�BT�SPDL�XBUFS�HBT�JOUFSBDUJPO�HBT�FYDIBOHF�IFBUJOH�BOE
NJYJOH�NVTU�CF�UIF�TVCKFDU�PG�UIPSPVHI�JOWFTUJHBUJPO��5IF�JOUFSQSFUBUJPO�PG�UIFSNBM�BOE�NJO�
FSBM�XBUFST�BT�B�QSPEVDU�PG�HSPVOEXBUFS�FWPMVUJPO�SFRVJSFT�B�EFUBJMFE�TUVEZ�PG�UIF�MPDBM�OPSNBM
HSPVOEXBUFS�TZTUFN�

(FPEFTZ�"QQMZJOH�(14�	(MPCBM�1PTJUJPOJOH�4ZTUFN
�UFDIOPMPHZ�MBSHF�HFPEFUJDBM�OFUXPSLT
PWFS�EJTUBODFT�PG�IVOESFET�PG�LJMPNFUSFT�DBO�CF�DPOTUSVDUFE�BOE�NFBTVSFE�JO�TIPSU�UJNF�
4FDPOE�BOE�UIJSE�NFBTVSFNFOUT�PG�UIF�TBNF�OFUXPSL�BGUFS�TFWFSBM�ZFBST�BMMPX�UIF�JOUFSQSFUB�
UJPO�PG�DPPSEJOBUF�EJGGFSFODFT�CZ�HFPEZOBNJD�FYQMBOBUJPOT��5IF�NPUJPO�PG�VQQFS�DSVTU�CMPDLT
EVF�UP�QMBUF�UFDUPOJDT�JT�DIBSBDUFSJTFE�CZ�UIF�DBMDVMBUFE�WFMPDJUZ�GJFME�BOE�TUSBJO�SBUF�QBUUFSO�

(FPUIFSNJDT�5FSSFTUSJBM�IFBU�GMPX�BT�B�NBJO�CPVOEBSZ�DPOEJUJPO�PG�HFPEZOBNJD�QSPDFTTFT�JT
DBMDVMBUFE�VTJOH�UIF�GPMMPXJOH�UXP�PCTFSWBCMF�RVBOUJUJFT��'JSTU�B�HFPUIFSNBM�HSBEJFOU�JT�EFUFS�
NJOFE�CZ�HFPQIZTJDBM�MPHHJOH�PG�FYJTUJOH�ESJMMIPMFT��TFDPOE�UIFSNBM�DPOEVDUJWJUZ�PG�UIF�NBJO
MJUIPMPHJFT�JT�NFBTVSFE�PO�SPDL�TBNQMFT�JO�UIF�MBCPSBUPSZ��*OUFSQPMBUJPO�PG�UIF�JSSFHVMBSMZ�EJT�
USJCVUFE�QPJOU�EFUFSNJOBUJPOT�MFBET�UP�UIF�SFHJPOBM�TVSGBDF�IFBU�GMPX�GJFME��'VSUIFSNPSF�OV�
NFSJDBM�NPEFMMJOH�PG�DPVQMFE�UIFSNPIZESBVMJD�QSPDFTTFT�JT�BCMF�UP�EFTDSJCF�HSPVOEXBUFS�GMPX
BOE�UIF�TQFDJBM�DPOEJUJPOT�GPS�UIF�QSFTFODF�PG�UIFSNBM�TQSJOHT��(FPUIFSNBM�NFUIPET�UIFSF�
GPSF�QSPWJEF�B�QPXFSGVM�UPPM�GPS�JOWFTUJHBUJOH�EFFQ�SFBDIJOH�HSPVOEXBUFS�DJSDVMBUJPO�TZTUFNT
PO�UIF�POF�IBOE�BOE�UP�JOUFSQSFU�UIF�TQBUJBM�QBUUFSO�PG�TFJTNJDJUZ�JO�UFSNT�PG�DSVTUBM�SIFPMPHZ
PO�UIF�PUIFS�

4FJTNPMPHZ�%JTUJODU�TFJTNPBDUJWF�TUSVDUVSBM�GFBUVSFT�IBWF�UP�CF�EFGJOFE�UP�FTUBCMJTI�UIF�SFMB�
UJPOTIJQ�CFUXFFO�MPDBM�UFDUPOJDT�BOE�TFJTNJDJUZ�CBTFE�PO�UIF�QSFDJTF�EJTUSJCVUJPO�PG�NJDSP�
FBSUIRVBLFT�BOE�UIF�UZQFT�PG�PCTFSWFE�GPDBM�NFDIBOJTNT��5IJT�BMMPXT�TDJFOUJTUT�UP�HBJO�JO�
TJHIU�JOUP�UIF�QSFTFOU�TUSBJO�BOE�TUSFTT�TUBUF�PG�UIF�DSVTU�

(SBWJNFUSZ�5IF�&BSUI�T�HSBWJUZ�GJFME�BOE�JUT�BOPNBMJFT�JOEJDBUF�NBTT�MPXT�BOE�IJHIT��4JHOJGJ�
DBOU�BOPNBMJFT�DBO�CF�JOUFSQSFUFE�BT�UIJOOJOH�PS�UIJDLFOJOH�QSPDFTTFT�PG�UIF�DSVTU�PS�MJUIPT�
QIFSF��5IFTF�GJOEJOHT�XJMM�CF�NBKPS�JOEJDBUJPOT�GPS�B�QPTTJCMF�FYUFOTJPOBM�OFPUFDUPOJD�QSPDFTT�

5IF�QJDUVSF�PG�UIF�QSFTFOU�OFPUFDUPOJD�BDUJWJUZ�BOE�JUT�JOGMVFODF�PO�EJGGFSFOU�PCTFSWBCMF�RVBO�
UJUJFT� TVDI�BT� TFJTNJDJUZ� HSPVOEXBUFS� DJSDVMBUJPO�BOE� UFSSFTUSJBM� IFBU� GMPX� TIPVME�CF�QSF�
TFOUFE��5IJT�IBT�UP�CF�QFSGPSNFE�UISPVHI�B�DPNCJOBUJPO�PG�BMM�SFTFBSDI�SFTVMUT�BOE�XPSLJOH
IZQPUIFTFT�PG�UIF�BCPWF�NFOUJPOFE�TJOHMF�EJTDJQMJOFT�

5IF�GJSTU�TUFQ�PG�UIF�NVMUJEJTDJQMJOBSZ�TZOUIFTJT�TIPVME�JOUFHSBUF�UIF�EJGGFSFOU�HFPMPHJDBM�SF�
TFBSDI�SFTVMUT�PG�UIF�MPDBM�BSFBT�	TUSBUJHSBQIZ�TUSVDUVSBM�HFPMPHZ
�JOUP�BO�PWFSBMM�WBMJE�NPEFM
PG�UIF�HFPMPHJDBM�FWPMVUJPO�PG�UIF�.BSNBSB�SFHJPO��5IJT�FWPMVUJPO�FOET�XJUI�UIF�EFGJOJUJPO�PG
UIF�QSFTFOU�OFPUFDUPOJD�BDUJWJUZ�BOE�JUT�TVSGBDF�BQQFBSBODF�	F�H��GBVMUT
��'VSUIFSNPSF�TP�
DBMMFE��,FZ�PCTFSWBCMF�RVBOUJUJFT��PG�PUIFS�EJTDJQMJOFT�F�H��QSFTFOU�EBZ�UFSSFTUSJBM�IFBU�GMPX
EFOTJUZ�PS��%�TFJTNJDJUZ�EJTUSJCVUJPO�IBWF�UP�CF�EFGJOFE�BOE�JOWFTUJHBUFE�

5IF�TFDPOE�TUFQ�JT�NBJOMZ�DPODFSOFE�XJUI�UIF�JOUFSQSFUBUJPO�PG�UIFTF�LFZ�PCTFSWBCMF�RVBOUJ�
UJFT��5IJT�JOWPMWFT�UIF�EFGJOJUJPO�PG�QIZTJDBM�BOE�DIFNJDBM�NPEFMT�BOE�QSPDFTTFT��'JOBMMZ�B
DPNCJOBUJPO�PG�UIFTF�NPEFMT�DBO�MFBE�UP�BOTXFST�GPS�TPNF�PG�UIF�GPMMPXJOH�RVFTUJPOT�

8IBU�JT�UIF�JOGMVFODF�PG�PMEFS�UFDUPOJD�BOE�HFPMPHJD�TUSVDUVSFT�PO�UIF�NPEFSO�OFPUFDUPOJD
BDUJWJUZ 
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"SF�UIF�QSFTFOU�GBVMUT�DPNQMFUFMZ�OFXMZ�EFWFMPQFE�PS�EP�UIFZ�GPMMPX�NBJOMZ�PME�TUSVDUVSFT 

5IF�PDDVSSFODF�PG�UIFSNBM�TQSJOHT�JT�CPVOE�UP�XIJDI�LJOE�PG�GBVMUT�BOE�XIBU�BSF�UIF�DPOEJUJPOT
UP�CSJOH�BCPVU�UIFSNBM�XBUFS�PVUGMPX�BU�TVSGBDF 

)PX�EFFQ�EP�UIFTF�XBUFST�DJSDVMBUF�BOE�JT�UIF�IJTUPSJDBMMZ�TVQQPTFE�USJHHFSJOH�FGGFDU�PO�UIF
SFMFBTF�PG�FBSUIRVBLFT�RVBOUJGJBCMF�XJUI�NPEFSO�NFBTVSJOH�NFUIPET 

%P�XF�SFDPHOJTF�BOZ�EJGGFSFOU�MFWFMT�PG�UIF�&BSUI�T�DSVTU�PS�UIF�MJUIPTQIFSF 

8IJDI�QSPDFTTFT�NBZ�CF�JOWPMWFE�XJUI�UIF�SFMFBTF�PG�FBSUIRVBLFT�BOE�XIFSF�EP�XF�PCTFSWF
UIFN 

8IBU�JT�UIF�JOUFSQSFUBUJPO�PG�SFQFBUFE�(14�NFBTVSFNFOUT�BU�UIF�&BSUI�T�TVSGBDF�JO�UIF�DPO�
UFYU�PG�QMBUF�UFDUPOJD�NPUJPOT 
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NBQ�TIPXT�UIF�EPNJOBUJOH�GFBUVSFT�PG�UIF�.BSNBSB�TFB�BOE�UIF�DJUZ�PG�¾TUBOCVM�UIF�IJTUPSJDBM
#Z[BOUJOF� DBQJUBM� $POTUBOUJOPQMF�� 5IF� JNQPSUBOU� #MBDL� TFB� w� ¾TUBOCVM� w�.BSNBSB� TFB� w
"FHFBO�TFB�w�.FEJUFSSBOFBO�TFB�USBEF�SPVUF�DSPTTFT�UIF�JOWFTUJHBUJPO�BSFB�PG�UIF�QSPKFDU
GSPN�OPSUIFBTU�UP�UIF�TPVUIXFTU��.PEFSO�¾TUBOCVM�BOE�UIF�#PTQPSVT�TZNCPMJTFT�UIF�CSJEHF
CFUXFFO�&VSPQF�BOE�"TJB��5IF�TFDPOE�MBSHFTU�DJUZ�JT�#VSTB�XJUI�PWFS���NJMMJPO�DJUJ[FOT��4NBMM
UPXOT�XJUI�B�IJTUPSZ�EBUJOH�CBDL�UP�BODJFOU�UJNFT�BSF�#FSHBNB�	1FSHBNPO��)FMMFOJTUJD�BOE
3PNBO�QSPWJODF�DBQJUBM��SE�UP��TU�DFOUVSZ�#$
�BOE�BMTP�¾[OJL�	/JDFB��DJUZ�PG�UIF�GJSTU�$ISJTUJBO
DPVODJM��UI�DFOUVSZ�"%
��5IF�%BSEBOFMMFT�DPOOFDUJOH�UIF�.BSNBSB�BOE�UIF�"FHFBO�TFBT
BSF�XFMM�LOPXO�UPEBZ�VOEFS�UIF�BODJFOU�(SFFL�FYQSFTTJPO�)FMMFTQPOU�XIFSF�OFBSCZ�QSPCBCMZ
UIF�NPTU�GBNPVT�BODJFOU�DJUZ�5SPJB�XBT�EJTDPWFSFE�PO�UIF�#JHB�QFOJOTVMB�

'JHVSF��� (FPHSBQIJDBM�NBQ�PG�UIF�.BSNBSB�TFB�SFHJPO
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/VNFSPVT�SJWFST�BOE�TPNF�MBSHF�GSFTIXBUFS�MBLFT�BSF�DIBSBDUFSJTUJD�GPS�UIF�SFHJPO��5IF�BCVO�
EBODF�PG�XBUFS�TFSWFT�GPS�JSSJHBUJPO�PG�MBSHF�BHSJDVMUVSBM�QMBJOT��7FSZ�TJHOJGJDBOU�BSF�UIF�SJWFS
TZTUFNT�PG�UIF�&SHFOF�ÈBZ�JO�UIF�5ISBDF�CBTJO�BSFB�PG�UIF�4BLBSZB�OFIJS�BT�XFMM�BT�UIF
(×OFO�ÈBZ��'BNPVT�BHSJDVMUVSBM�BSFBT�BSF�UIF�QMBJOT�PG�#VSTB�UIF�QMBJOT�CFUXFFO�UIF�,Vß
BOE�6MVCBU�MBLFT�UIF�QMBJOT�JO�UIF�WJDJOJUZ�PG�#JHB�BOE�#FSHBNB�BT�XFMM�BT�UIF�QMBJOT�PG�¾[NJU�
"EBQB[BSÞ��.PTU�PG�UIF�BSFB�IPXFWFS�JT�IJMMZ�SFMJFG�CFJOH�NPEFSBUF�XJUIPVU�TIBSQ�DVU�SJEHFT�
1SPNJOFOU�BSF�UXP�MBSHF�NBTTJWFT�,B[EBÑ�BU�����N�	BODJFOU�*EB
�BOE�6MVEBÑ�BU�����N�	BO�
DJFOU�#ZUIJOJBO�0MZNQ
��4PNF�PG�UIF�NPTU�DPNNPOMZ�VTFE�5VSLJTI�XPSET�XJUI�B�HFPHSBQIJDBM
NFBOJOH�BSF�HJWFO�CFMPX�JO�5BCMF���

5BCMF��� .PTU�DPNNPOMZ�VTFE�5VSLJTI�XPSET�XJUI�B�HFPHSBQIJDBM�NFBOJOH
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%VF�UP�NPEFSBUF�FSPTJPO�BOE�EFFQ�SFBDIJOH�XFBUIFSJOH�QSPDFTTFT�UIF�UPQPHSBQIZ�HFOFS�
BMMZ�JT�RVJUF�TNPPUI�BOE�SJTFT�GSPN�XFTU�UP�FBTU�SFBDIJOH�����N�B�T�M��JO�TPNF�QPJOUT��5IF
CBUIZNFUSZ�JT�EPNJOBUFE�CZ�CBTJOT�PWFS�����N�EFFQ�JO�UIF�.BSNBSB�TFB�UIF�#MBDL�TFB�	POMZ
QBSUMZ�WJTJCMF
�BOE�UIF�HVMG�PG�4BSPT�

5PQPHSBQIZ�BOE�FTQFDJBMMZ�CBUIZNFUSZ�SFWFBMT�GJSTU�JNQSFTTJPOT�PG�B�QPTTJCMF�JOGMVFODF�PG�UIF
OFPUFDUPOJD�BDUJWJUZ�PG�UIF�/"';��5IF�EFFQ�CBTJOT�JO�UIF�.BSNBSB�TFB�BOE�UIF�HVMG�PG�4BSPT
TIPX�TIBSQ�CPSEFST�BOE�USBDF�UIF�DPOUJOVBUJPO�PG�UIF�/"';�UP�UIF�XFTU�BOE�JOUP�UIF�"FHFBO
TFB��5IJT�QJDUVSF�EFNPOTUSBUFT�UIBU�UIF�DMFBS�TUSJLF�TMJQ�SFHJNF�PG�UIF�/"';�IBT�DIBOHFE�JOUP
B�DPNCJOBUJPO�PG�TUSJLF�TMJQ�BOE�FYUFOTJPO��5IF�(FMJCPMV�QFOJOTVMB�BOE�JUT�QSPMPOHBUJPO�UP�UIF
OPSUIFBTU�JOUFSSVQUT�UIF�DPOOFDUJPO�CFUXFFO�UIF�UXP�EFFQ�USPVHIT�BT�B�UPQPHSBQIJDBM�MPDBM
IJHI��"U�UIJT�QPJOU�B�MPDBM�[POF�XJUI�B�DPNQSFTTJPOBM�TUSFTT�SFHJNF�DBO�CF�TVQQPTFE��5IF
OPSUIFSO�[POF�PG�UIF�/"';�TIPXT�UIF�NPTU�TJHOJGJDBOU�JOGMVFODF�PO�UPQPHSBQIZ�

&OHMJTI 5VSLJTI

.BSNBSB�TFB .BSNBSB�EFOJ[

#MBDL�TFB ,BSB�EFOJ[

"FHFBO�TFB &HF�EFOJ[

.FEJUFSSBOFBO�TFB "LEFOJ[

QMBJO PWB

JTMBOE BEB

NPVOUBJO EBÑ

DJUZ ßFIJS�LFOU

WJMMBHF L×Z

TQSJOH LBZOBL

UIFSNBM�TQB�IPU�TQSJOH LBQMÞDB�ÞMÞDB

IPU�XBUFS TÞDBL�TV

SJWFS OFIJS

CSPPL�DSFFL ÈBZ�EFSF

MBLF H×M
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7BMMFZT�BOE�SJWFST�JO�UIF�FBTUFSO�QBSU�PG�UIF�SFTFBSDI�BSFB�TIPX�BO�FOIBODFE�FBTU�XFTU�EJ�
SFDUFE�BQQFBSBODF��5IF�4BLBSZB�SJWFS�	DPNQBSF�'JHVSF��
�BOE�JUT�WBMMFZ�TUSVDUVSF�FTQFDJBMMZ
JOEJDBUF�B�SJHIU�MBUFSBM�EJTQMBDFNFOU�PG�UIF�TPVUIFSO�QBSU�WFSTVT�UIF�OPSUIFSO�QBSU�BMPOH�UIF
/"';��'VSUIFSNPSF�JO�UIF�SFHJPO�TPVUI�PG�UIF�&�8�PSJFOUFE�QMBJO�DPOOFDUJOH�UIF�,Vß�BOE�6M�
VCBU�MBLFT�UIF�MBOETDBQF�JT�EPNJOBUFE�CZ�/&�48�PSJFOUFE�WBMMFZT�BOE�SJEHFT��'SPN�&ESFNJU
UP�UIF�TPVUIFBTU�MBSHF�QMBJOT�PS�EFQSFTTJPOT�PSJFOUFE�8�&�UP�848�&/&�CFDPNF�GSFRVFOU
XIJDI�MJLFMZ�DBO�CF�CSPVHIU�JOUP�DPSSFMBUJPO�XJUI�UIF�BDUVBM�"FHFBO�FYUFOTJPOBM�TUSFTT�SFHJNF
JOEJDBUJOH�B�//&�448�JOTUFBE�PG�B�/�4�EJSFDUFE�FYUFOTJPO�JO�UIJT�BSFB�

'JHVSF��� 5PQPHSBQIJD�BOE�CBUIZNFUSJD�NBQ
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"�UPUBM�PG���HFPMPHJDBM�XPSLJOH�BSFBT�XFSF�EJGGFSFOUJBUFE�BOE�UIFTF�BSFBT�BSF�EJTUSJCVUFE�PWFS
UIF�FOUJSF�.BSNBSB�TFB� SFHJPO��,V[VMVL� JO� UIF�FBTU�EJSFDUMZ� MPDBUFE�PO� UIF�/"';�#VSTB
:BMPWB�"SNVUMV�(FNMJL� :FOJDF�(×OFO� 5V[MB�,FTUBOCPM� #FSHBNB�,P[BL� ¿BSL×Z
5FLJSEBÑ�BOE�6[VOL×QSÝ��&YDFQU�¿BSL×Z�5FLJSEBÑ�BOE�6[VOL×QSÝ�OPSUI�PG�.BSNBSB�TFB�BMM
UIFTF� SFHJPOT� TIPX� TJHOJGJDBOU� UIFSNBM� TQSJOH� PDDVSSFODF� BOE� XFSF� JOWFTUJHBUFE� CZ� UIF
)ZESPHFPMPHZ�HSPVQ�UPP�

'JWF�(14�OFUXPSLT�XFSF�TFU�VQ�EJSFDUMZ�SFMBUFE�UP�UIF�HFPMPHJDBM�SFTFBSDI�BSFBT��5IF�NFBT�
VSFNFOU�QPJOUT�XFSF�TFMFDUFE� JO�DPMMBCPSBUJPO�XJUI� UIF�HFPMPHJTUT�PO�SFMFWBOU�SPDL�VOEFS�
HSPVOE��"MM�GJWF�OFUXPSLT�UPHFUIFS�XFSF�DPNCJOFE�JOUP�B�VOJGZJOH�MBSHF�HFPEFUJD�OFUXPSL�UP
EFUFSNJOF�UIF�PWFSBMM�EJTQMBDFNFOU�GJFME�
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(FPUIFSNBM�SFTFBSDI�XBT�NBJOMZ�ESJWFO�CZ�UIF�TFBSDI�GPS�SFMJBCMF�ESJMMIPMFT�XIJDI�DPVME�CF
VTFE�GPS�IFBU�GMPX�EFUFSNJOBUJPO��5IFTF�ESJMMIPMFT�EJTUSJCVUFE�PWFS�UIF�XIPMF�.BSNBSB�TFB
SFHJPO�BSF�OFDFTTBSZ�GPS�B�SFHJPOBM� JOUFSQSFUBUJPO��'VSUIFSNPSF� UIFSNBM�TQSJOH�NPEFMMJOH
TUVEJFT�XFSF�DPODFOUSBUFE�JO�UIF�SFHJPO�PG�#VSTB�BOE�:BMPWB�"SNVUMV�(FNMJL�XIFSF�B�."3�
."3"�QSPKFDU�TFJTNPMPHJDBM�OFUXPSL�XBT�JOTUBMMFE��"�MBSHF�BOE�GSFRVFOU�UIFSNBM�TQSJOH�PD�
DVSSFODF�IJHI�TFJTNJDJUZ�BOE�EJTUJODUJWF�EJTUSJCVUJPO�PG�BDUJWF�GBVMUT�XFSF�GBWPVSBCMF�IFSF��0O
UIF�PUIFS�IBOE� UIF�XFMM�EFWFMPQFE� JOGSBTUSVDUVSF�PG� UIF�BSFB�BJEFE�PVS� GJFME�BDUJWJUJFT� JN�
NFOTFMZ�

/PU�JOEJDBUFE�PO�'JHVSF���CVU�DPWFSJOH�UIF�XIPMF�.BSNBSB�TFB�SFHJPO�PO�MBOE�BSF�5VSLJTI
NFBTVSFNFOUT�PG�#PVHFS�HSBWJUZ�BOPNBMJFT��6OGPSUVOBUFMZ�PGGTIPSF�EBUB�BSF�WFSZ�SBSF�GPS�BMM
EJTDJQMJOFT�JOWPMWFE�JO�PVS�QSPKFDU�CVU�XPVME�DPOUSJCVUF�QSFDJPVT�TJHOJGJDBOU�LOPXMFEHF��5IF
POMZ�SFMFWBOU�PGGTIPSF�EBUB�BU�QSFTFOU�BSF�SFDFOU�TFJTNJD�JOWFTUJHBUJPOT�PG�UIF�TFEJNFOUT�JO
UIF�.BSNBSB�TFB�	8POH�FU�BM�������&SHÝO�BOE�·[FM�����
�BOE�TPNF�HFPUIFSNBM�NFBTVSF�
NFOUT�JO�PJM�XFMMT�

'JHVSF��� .BQ�PG�JOWFTUJHBUJPO�BSFBT�PG�UIF�."3."3"�1PMZ�1SPKFDU�
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DSVTU�5IF�+PVSOBM�PG�(FPMPHZ�7PM��99�/P����'FCSVBSZ�.BSDI��������

%FNPLSJU�����Z�#�1��#JCMJPUIÉRVF�EF�MB�1MÊJBEF�-FT�1SÊTPDSBUJRVFT�9$7***�&EJUJPOT�(BMMJNBSE�QBHFT�����
���������

&SHÝO�.��BOE�·[FM�&�������4USVDUVSBM�SFMBUJPOTIJQ�CFUXFFO�UIF�4FB�PG�.BSNBSB�#BTJO�BOE�UIF�/PSUI�"OBUP�
MJBO�'BVMU�;POF�5FSSB�/PWB�����������

*NCBDI�5I��UIJT�WPMVNF�(FPMPHZ�PG�.PVOU�6MVEBÑ�XJUI�FNQIBTJT�PO�UIF�HFOFTJT�PG�UIF�#VSTB�UIFSNBM�XB�
UFST�/PSUIXFTU�"OBUPMJB�
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.D,FO[JF�%�1�������"DUJWF�UFDUPOJDT�PG�UIF�.FEJUFSSBOFBO�SFHJPO�(FPQIZT��+��3��"TUS��4PD�������������

1BMNFSTUPO� ��7JTDPVOU������/PUJDF�PG�UIF�PDDVSSFODF�PG�BO�FBSUIRVBLF�BU�#SVTTB�JO��5IF�RVBSUFSMZ�KPVSOBM
PG�UIF�HFPMPHJDBM�TPDJFUZ�PG�-POEPO�WPMVNF�UIF�TFWFOUI�QBSU�UIF�GJSTU�QSPDFFEJOHT�PG�UIF�HFPMPHJDBM
TPDJFUZ�������

4BOEJTPO�%�������/PUJDF�PG�UIF�FBSUIRVBLFT�BU�#SVTTB�JO��5IF�RVBSUFSMZ�KPVSOBM�PG�UIF�HFPMPHJDBM�TPDJFUZ�PG
-POEPO�WPMVNF�UIF�FMFWFOUI�QBSU�UIF�GJSTU�QSPDFFEJOHT�PG�UIF�HFPMPHJDBM�TPDJFUZ���������

¿FOH×S�"�.�$�������5IF�/PSUI�"OBUPMJBO�USBOTGPSN�GBVMU��JUT�BHF�PGGTFU�BOE�UFDUPOJD�TJHOJGJDBODF�+��(FPM�
4PD��-POE��������������

8POH�)�,��-ÝENBOO�5��6MVH�"��BOE�(×SÝS�/�������5IF�TFB�PG�.BSNBSB��B�QMBUF�CPVOEBSZ�TFB�JO�BO�FT�
DBQF�UFDUPOJD�SFHJNF�5FDUPOPQIZTJDT�������������
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5IF�&BTUFSO�.FEJUFSSBOFBO�SFHJPO�NBSLT�UIF�UFDUPOJDBMMZ�NPTU�BDUJWF�QBSU�PG�UIF�CSPBE�USBOTJ�
UJPO�[POF�CFUXFFO� UIF�"GSJDBO�"SBCJBO�BOE�&VSBTJBO�QMBUFT�� *UT�QSFTFOU�BDUJWJUZ� JT�DMFBSMZ
NBSLFE�CZ�B�NPTU�DPOTQJDVPVT�FBSUIRVBLF�CFMU�TVSSPVOEJOH�UIF�"FHFBO�4FB��8IJMF�UIJT�CFMU
GPMMPXT�UIF�TVCEVDUJPO�[POF�BMPOH�UIF�)FMMFOJD�BSD�JO�UIF�*POJBO�BOE�"FHFBO�4FBT�JU�GPSNT�B
USJBOHMF�JO�UIF�DFOUSBM�BOE�TPVUIFSO�QBSU�PG�XFTUFSO�"OBUPMJB��5IF�WBSJPVT�SFHJPOBM�GFBUVSFT�BT�
TPDJBUFE�XJUI�UIF�TFJTNPUFDUPOJD�GSBNFXPSL�JOEJDBUFE�CZ�UIF�TFJTNJDJUZ�BSF�EJTDVTTFE�GSPN
UIF�/FBS�&BTU�	"OBUPMJB
�UISPVHI�UIF�"FHFBO�4FB�UP�UIF�*POJBO�4FB��5IF�DSVTUBM�BOE�VQQFS
NBOUMF�TUSVDUVSF� JT�EFTDSJCFE�CZ�VTJOH�Q��BOE�T�XBWF�UPNPHSBQIZ�TFDUJPOT��5IF�EZOBNJD
QSPDFTTFT�BSF�FMVDJEBUFE�CZ�FYBNJOJOH�IFBU�GMPX�EBUB�IFMJVN�EJTUSJCVUJPO�JO�DSVTUBM�GMVJET�BOE
SFDFOU�TQBDF�HFPEFUJD�SFTVMUT��5IF�DVSSFOU�SBUFT�PG�DSVTUBM�EFGPSNBUJPO�QSPWJEF�B�EFUBJMFE�QBU�
UFSO� PG� WFDUPST� DPOTUSBJOJOH� UIF�XFTUXBSE�NPUJPO� PG�/8�"OBUPMJB� UP� ��NN�B� SFMBUJWF� UP
&VSBTJB�
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5IF�UFDUPOJD�BDUJWJUZ�JO�UIF�&BTUFSO�.FEJUFSSBOFBO�JT�DBVTFE�CZ�UIF�WFSZ�DPNQMFY�MJUIPTQIFSJD
SFHJNF�XIJDI�FWPMWFE�TJODF�UIF�CSFBL�VQ�PG�UIF�5FUIZT�CFMU�BOE�XIJDI�DBO�TUJMM�CF�TVSNJTFE
GSPN�UIF�QSFTFOU�CBUIZNFUSZ�BOE�UPQPHSBQIZ�PG�UIJT�SFHJPO��*O�B�TJNQMJGJFE�TDIFNF�UIF�GPSNB�
UJPO�PG�UIF�QSFTFOU�EBZ�UFDUPOJD�GSBNFXPSL�DBO�CF�VOEFSTUPPE�BT�B�DPOTFRVFODF�PG�UIF�DPVO�
UFS�DMPDLXJTF�SPUBUJPO�PG�UIF�"GSJDBO�QMBUF�TJODF�UIF�MBTU���N�Z��XIJDI�IBT�MFE�UP�B�MJUIPTQIFSJD
TIPSUFOJOH�SBUF�JODSFBTJOH�GSPN�XFTU�UP�FBTU��'PS�UIF�MBTU����UP��N�Z��UIF�&VSBTJBO���"GSJDBO
QMBUF�DPOUBDU�JT�UP�B�MBSHF�FYUFOU�VOEFS�4&�/8�EJSFDUFE�DPNQSFTTJPO�	%FXFZ�FU�BM������
�
5IJT�QBQFS�JT�JOUFOEFE�UP�HJWF�BO�PWFSWJFX�PG�UIF�DVSSFOU�LOPXMFEHF�PG�UIF�QMBUF�UFDUPOJD�TFU�
UJOH�PG�UIJT�SFHJPO��*U�BMTP�EFTDSJCFT�UIF�BQQBSFOU�SFMBUJPOTIJQ�CFUXFFO�UIF�EFFQ�TUSVDUVSF�PG
UIF�MJUIPTQIFSF�BTUIFOPTQIFSF�TZTUFN�EFEVDFE�GSPN�TFJTNPMPHJDBM�EBUB�XJUI�UIF�LJOFNBUJD
GJFME�EFSJWFE�GSPN�TQBDF�HFPEFUJD�PCTFSWBUJPOT�BOE�XJUI�UIF�QSFTFOU�TUSFTT�QBUUFSO�BT�XFMM�BT
XJUI�IFBU�GMPX�FTUJNBUFT�BOE�IFMJVN�JTPUPQF�EJTUSJCVUJPO�
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5IF�FBSUIRVBLF�BDUJWJUZ�PCTFSWFE�BSPVOE�UIF�"FHFBO�4FB�DPNQSJTJOH�MBSHF�QBSUT�PG�(SFFDF
BOE�8FTUFSO�"OBUPMJB�IBT�CFFO�UIF�NPTU�DPOTQJDVPVT�HFPEZOBNJD�QIFOPNFOPO�JO�UIF�&BTU�
FSO�.FEJUFSSBOFBO�SFHJPO�	'JH���
�EVSJOH�UIJT�DFOUVSZ�	"NCSBTFZT�BOE�'JOLFM�����
��"U�B�GJSTU
HMBODF�UIF�DMFBSFTU�TFJTNJDJUZ�GFBUVSF�JT�BTTPDJBUFE�XJUI�UIF�)FMMFOJD�BSD�GPSNJOH�BO�BMNPTU
QFSGFDU��TFNJDJSDMFu�GSPN�UIF�*POJBO�JTMBOET�JO�UIF�XFTU�UP�UIF�DFOUSBM�QBSU�PG�XFTUFSO�"OBUPMJB
JO�UIF�FBTU�XJUI�FOEQPJOUT�BU�BCPVU����/������&�BOE����/������&��"�DMPTFS�JOTQFDUJPO�SFWFBMT
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IPXFWFS�UIBU�TPVUIXFTU�PG�UIF�1FMPQPOOFTVT�BOE�QBSUJDVMBSMZ�TPVUI�PG�UIF�JTMBOE�PG�$SFUF�UIF
)FMMFOJD�BSD�JT�USBOTFDUFE�CZ�DMVTUFST�PG�FBSUIRVBLFT�XIJDI�BSF�PSJFOUFE�QFSQFOEJDVMBS�UP�UIF
BSD�	DG��BMTP�'JH���
��/PUJDFBCMF�JT�BMTP�UIF�DMFBS�PGGTFU�PG�UIF�TFJTNJDJUZ�PG�BCPVU����LN�UP�UIF
//8�CFUXFFO�UIF�JTMBOET�PG�,BSQBUIPT�BOE�3IPEFT�XIJDI�JT�QSPCBCMZ�EVF�UP�BO�JSSFHVMBSJUZ�JO
UIF�DSVTU�BOE�VQQFS�NBOUMF�

'JHVSF��� 5FDUPOJD�TLFUDI�NBQ�PG�UIF�"FHFBO�"OBUPMJBO�SFHJPO�BGUFS�#BSLB�	����
��#�&��#VSTB�w�&T�

LJßFIJS�GBVMU�4�"��4JNBW�w�"GZPO�GBVMU�'�(�%��'FUIJZF���(×LPWB�w�#VSEVS���%JOBS�[POF�#�*��

#VSEVS���¾TQBSUB�,��,BSQBUIPT�*PO��*POJBO�JTMBOET�1��1FMPQPOOFTVT�3��3IPEFT�,';��

,FQIBMPOJB�GBVMU�[POF�1�4�5��1MJOZ���4USBCP�USFODI�*4��*POJBO�4FB�-�("��-FWLBEB���(VMG�PG�"S�

UB�($��(VMG�PG�$PSJOUI�&��&WJB�$I��$IBMLJEJLF�

/PSUI�PG�UIF�)FMMFOJD�BSD�QSPDFFEJOH�GSPN�XFTU�UP�FBTU� UIF�SJHIU�MBUFSBM�,FQIBMPOJB�'BVMU
;POF�	,';
�EPNJOBUFT�UIF�BDUJWJUZ�JO�UIF�*POJBO�4FB�	"OEFSTPO�BOE�+BDLTPO�����
��5IF�NBY�
JNVN�TUSBJO�WBMVFT�	����OBOPTUSBJO�B
�XFSF�GPVOE�JO�UIF�BSFB�PG�-FWLBEB���(VMG�PG�"SUB�BOE
UIF�TUSBJO�FOFSHZ�SFBDIFT�B�NBYJNVN�PG������+�N��	.ÝMMFS�����
��5IF�DFOUSBM�QBSU�PG�(SFFDF
JT�DIBSBDUFSJTFE�CZ�UXP�QBSBMMFM�XFTU�FBTU�USFOEJOH�TFJTNJDJUZ�CFMUT��B�TPVUIFSO�POF�BMPOH�UIF
(VMG�PG�$PSJOUI�BOE�B�OPSUIFSO�POF�GSPN�UIF�(VMG�PG�"SUB�UP�UIF�(VMG�PG�&WJB��5ISFF�DMFBS�48�
/&�TUSJLJOH�FBSUIRVBLF�MJOFBNFOUT�DBO�CF�USBDFE�BDSPTT�UIF�OPSUIFSO�"FHFBO�4FB�	'JH���
�
5IFZ�DBO�CF�DPOTJEFSFE�BT�TPVUIXFTUXBSE�QSPMPOHBUJPO�PG�UIF�TFJTNJDJUZ�PG�UIF�/PSUI�"OBUP�
MJBO�'BVMU�;POF�	/"';
��5IF�OPSUIFSONPTU�CFMU�FYUFOET�GSPN�$BQF�,BOBTUSBJPO�BU�UIF�UJQ�PG
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,BTTBOESB�QFOJOTVMB�	$IBMLJEJLF�QFOJOTVMB
�JOUP�UIF�(VMG�PG�4BSPT�XJUI�UIF�UISFF�NPTU�SFDFOU
MBSHFS�FBSUIRVBLFT�OBNFMZ������	.BHOJUVEF�.������
������	.������
�BOE������	.������
�
#FUXFFO�DFOUSBM�&WJB�BOE�UIF�%BSEBOFMMFT�B�TFDPOE�CFMU�DBO�CF�MPDBUFE�XJUI�UIF�TUSPOHFTU�SF�
DFOU�FBSUIRVBLF������	.������
��4JNJMBSMZ�B�UIJSE�[POF�JT�JEFOUJGJBCMF�CFUXFFO�TPVUIFSO�&WJB
BDSPTT�-FTCPT�JTMBOE�UPXBSET�UIF�(VMG�PG�&ESFNJU��UXP�MBSHF�FBSUIRVBLFT�IBQQFOFE�UIFSF�JO
�����	.�������BOE����
�

'JHVSF��� 4FJTNJD�BDUJWJUZ�JO�UIF�"FHFBO�4FB�BOE�OFJHICPVSJOH�SFHJPOT�SFQPSUFE�CZ�UIF�64(4�JO�UIF�QF�

SJPE������UP������QSPCBCMZ�DPNQMFUF�EPXO�UP�NBHOJUVEFT������*OTFU�	B
�TIPXT�UIF�TFJTNJD�

BDUJWJUZ�JO�UIF�.BSNBSB�4FB�SFHJPO�BGUFS�"NCSBTFZT�BOE�'JOLFM�	����
��*4��*POJBO�4FB�"4��

"FHFBO�4FB�.4��.BSNBSB�4FB�#4��#MBDL�4FB�$��$SFUF�3��3IPEFT�$I��$IBMLJEJLF�,��,BS�

QBUIPT�1��1FMPQPOOFTVT�&��&WJB�(&��(VMG�PG�&ESFNJU�*��¾TUBOCVM�

5IF�TFJTNJDJUZ� JO�XFTUFSONPTU�"OBUPMJB� GPS�.������� JT�DPOTJEFSBCMZ� MPXFS� UIBO� UIBU� JO� UIF
OPSUIFSO�QBSU�PG�UIF�"FHFBO��"U�UIJT�QPJOU�JU�TIPVME�CF�NFOUJPOFE�UIBU�UIF�NPEFSBUF�TFJTNJD
BDUJWJUZ�JO�UIF�.BSNBSB�4FB�SFHJPO�JT�CFJOH�EFBMU�XJUI�JO�UIF�DPOUFYU�PG�OFPUFDUPOJDT�	#BSLB
UIJT�WPMVNF
�XIJDI�JT�FOMBSHFE�FTQFDJBMMZ�JO�UIF�SFHJPO�BSPVOE�UIF�DJUZ�PG�#VSTB�	4FMMBNJ�FU�BM�
UIJT�WPMVNF
�

4PVUI�PG�#VSTB�	BU�BCPVU����/
�B�TUSJLJOH�TFJTNJDJUZ�GFBUVSF�JT�MPDBUFE��*U�IBT�UIF�TIBQF�PG�B
/8�4&�PSJFOUFE�FYUFOEFE�BDUJWF�DMVTUFS�GSPN�UIF�TNBMM�UPXO�PG�4JOEJSHJ�	/&�PG�"LIJTBS
�BT�GBS
BT�$BZ�	4&�PG�"GZPO
�	'JH���
�XIJDI�JT�PCWJPVTMZ�SFMBUFE�UP�UIF�4JNBW�"GZPO�GBVMU�[POF�BOE�OPU
UP�UIF�#VSTB�&TLJßFIJS�GBVMU�XIJDI�IBT�OPU�CFFO�TJHOJGJDBOUMZ�BGGFDUFE�CZ�NBKPS�FBSUIRVBLFT�JO
UIF�SFDFOU�QBTU��"U�JUT�XFTUFSO�FOE�UIJT�[POF�JT�DVU�CZ�B�48�/&�EJSFDUFE�TFJTNJDBMMZ�NPEFSBUF
MJOFBNFOU�XIJDI�HPFT�QBTU�UIF�.VEBOZB�	/8�PG�#VSTB
�SFHJPO�UIF�(VMG�PG�(FNMJL�BOE�UFSNJ�
OBUFT�BU�:BMPWB��'VSUIFS�TPVUI�TFHNFOUT�PG�UIF�TFJTNJD�BDUJWJUZ�BTTPDJBUFE�XJUI�UIF�CSPBE
'FUIJZF�w�#VSEVS�[POF�	'�(�%�JO�'JH���
�PG�QBSBMMFM�GBVMUT�DBO�CF�JEFOUJGJFE��5IFZ�BSF�NPTU�MJLFMZ
BGGFDUFE�CZ�UIF�PGGTFU�PG�TFJTNJDJUZ�CFUXFFO�UIF�JTMBOET�PG�3IPEFT�BOE�,BSQBUIPT�BT�IBT�CFFO
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NFOUJPOFE�FBSMJFS��"MTP�DMFBSMZ�WJTJCMF�JO�'JH����JT�UIF�4&�/8�PSJFOUFE�TIPSU�BDUJWF�TFHNFOU
CFUXFFO�UIF�#VSEVS���¾TQBSUB�BOE�UIF�%JOBS�SFHJPOT��%FUBJMT�IBWF�SFDFOUMZ�CFFO�QVCMJTIFE�CZ
&ZJEPÑBO�BOE�#BSLB�	����
��*O�TVNNBSZ�JU�DBO�CF�TUBUFE�UIBU�UIF�SFDFOU�BOE�QSFTFOU�TFJTNJD�
JUZ�JO�UIF�"FHFBO�"OBUPMJBO�SFHJPO�JT�NVDI�NPSF�DPNQMFY�UIBO�JU�BQQFBST�GSPN�EFTDSJQUJPOT�JO
UIF�DVSSFOU�MJUFSBUVSF�

,JOFNBUJD�GBVMU�QMBOF�TPMVUJPOT�	'14
�PG�FBSUIRVBLFT�QSPWJEF�JOTJHIU�JOUP�UIF�QSPDFTTFT�BOE
DBVTFT�BTTPDJBUFE�XJUI�UIF�TFJTNJDJUZ�QBUUFSO�EFTDSJCFE�JO�UIF�QSFWJPVT�TFDUJPO�BOE�UIF�UFD�
UPOJD�GSBNFXPSL�PVUMJOFE�JO�UIF�GJSTU�TFDUJPO��5IFZ�BSF�JMMVTUSBUFE�CZ�MPXFS�IFNJTQIFSF�QSPKFD�
UJPOT�PG�UIF�TFJTNJD�SBZT�USBDFE�CBDL�GSPN�EJTUBOU�PCTFSWBUJPO�TUBUJPOT�UP�UIF�TQIFSF�XIJDI�FO�
DPNQBTTFT�UIF�FBSUIRVBLF�GPDVT��*O�'JH���C�UIF�QSJODJQBM�TUSFTTFT�σ��σ��σ��BSF�JOEJDBUFE
	GSPN�MFGU�UP�SJHIU
�BT�UISVTU�NPUJPO�	SFWFSTF�GBVMUJOH
�MBUFSBM�TUSJLF�TMJQ�NPUJPO�	OPO�VOJRVF
DPVME�FJUIFS�CF�SJHIU�PS�MFGU�MBUFSBM
�BOE�SJGUJOH�	OPSNBM�GBVMUJOH
��t1VSFu�EFGPSNBUJPOT�BT�EF�
TDSJCFE�JO�UIF�QSFWJPVT�FYBNQMFT�BSF�VTVBMMZ�SBSF��.JYFE�NFDIBOJTNT�BSF�UIF�NPSF�MJLFMZ
DBTF��'PS�UIF�SFHJPO�VOEFS�DPOTJEFSBUJPO�	'JH���B
�UIFSF�BSF�RVJUF�B�OVNCFS�PG�GBVMU�QMBOF
TUVEJFT�BWBJMBCMF�	TFF�F�H��,JSBU[J�BOE�1BQB[BDIPT�����
��5IF�EJTUSJCVUJPO�PG�GPDBM�NFDIB�
OJTNT�PG�UIF�TUSPOHFS�TIBMMPX�FBSUIRVBLFT�TIPXT�UISVTU�GBVMUJOH�BMPOH�UIF�%BMNBUJBO�DPBTU�PG
$SPBUJB�BOE�.POUFOFHSP��5IF�NBJO�TIPDL�BOE�UIF�MBSHFTU�BGUFSTIPDL�PG�UIF������.POUFOFHSP
TFRVFODF�FYIJCJU�BMNPTU�QVSF�UISVTU�NFDIBOJTNT�XJUI�OPEBM�QMBOFT�TUSJLJOH�QBSBMMFM�UP�UIF
DPBTU��5IJT�CFMU�PG�UISVTU�GBVMUJOH�DPOUJOVFT�TPVUI�BMPOH�UIF�DPBTUBM�SFHJPO�PG�XFTUFSO�"MCBOJB
BOE�BMTP�BMPOH�UIF�XFTUFSONPTU�QBSU�PG�UIF�NBJOMBOE�PG�(SFFDF��*U�DBO�CF�BTTVNFE�UIBU�UIF
BCPWF�NFOUJPOFE�[POF�PG�UISVTU�GBVMUJOH�JT�EVF�UP�UIF�DPMMJTJPO�PG�UXP�DPOUJOFOUBM�MJUIPTQIFSJD
QMBUFT�J�F��UIF�"ESJBUJD�XJUI�UIF�&VSBTJBO�QMBUF��5IFSF�JT�OP�FWJEFODF�PG�TVCEVDUJPO�BMPOH�UIJT
QBSU�PG�UIF�QMBUF�CPVOEBSZ�

5ISVTUJOH�DPOUJOVFT�TPVUIXBSE�BMPOH�UIF�DPBTUBM�SFHJPOT�PG�/PSUIXFTUFSO�(SFFDF�VQ�UP�UIF
JTMBOE�PG�,FQIBMPOJB��5IF�SBUIFS�GSFRVFOU�FBSUIRVBLF�BDUJWJUZ�UIFSF�SFWFBMFE�EFYUSBM�TUSJLF�TMJQ
NPWFNFOU�PO�48�/&�TUSJLJOH�OPEBM�QMBOFT��5IJT�CFMU�PG�EFYUSBM�TUSJLF�TMJQ�GBVMUJOH�JT�HFOFSBMMZ
DPOTJEFSFE�BT�UIF�XFTUFSO�UFSNJOBUJPO�PG�UIF�)FMMFOJD�TVCEVDUJPO�[POF��"MPOH�UIF�DPOWFY
TJEF�PG�UIF�)FMMFOJD�BSD�UIF�EJTUSJCVUJPO�PG�GPDBM�NFDIBOJTNT�	XJUI�EFQUIT�MFTT�UIBO���LN
�JOEJ�
DBUFT�UIF�FYJTUFODF�PG�MPX�BOHMF�UISVTU�GBVMUJOH�XJUI�UIF�TIBMMPX�EJQQJOH�QMBOF�BTDSJCFE�UP�UIF
BDUJWF�GBVMU�QMBOF�JO�UIF�TVCEVDUJPO�QSPDFTT�	.D,FO[JF�����
��5IF�USFOE�PG�UIF�DPNQSFTTJPOBM
	1
�BYJT� JT�QFSQFOEJDVMBS� UP�UIF�)FMMFOJD�BSD� JO� JUT�XFTUFSO�BOE�TPVUIFSO�QBSU�LFFQJOH�UIF
TBNF�QBUUFSO�UP�CFDPNF�QBSBMMFM�UP�UIF�BSD�JO�UIF�1MJOZ�BOE�4USBCP�USFODIFT�	XJUI�MFGU�MBUFSBM
TUSJLF�TMJQ�NPUJPO
�BU�UIF�FBTUFSO�FOE�PG�UIF�BSD�

5IF�GPDBM�NFDIBOJTNT�PG�JOUFSNFEJBUF�EFQUI�FWFOUT�J�F��XJUI�GPDJ�CFUXFFO����BOE����LN
EFQUI�BMM�JO�UIF�TPVUIFSO�"FHFBO�OPSUI�BOE�TPVUI�PG�$SFUF�BSF�DIBSBDUFSJTFE�CZ�UISVTU�GBVMU�
JOH�XJUI�B�TJHOJGJDBOU�TUSJLF�TMJQ�DPNQPOFOU�w�OPU�TIPXO�JO�'JH���B�	1BQB[BDIPT�FU�BM������
��*U
TFFNT�UIBU�UIF�TIBMMPX�TFJTNJDJUZ�BMPOH�UIF�FYUFSOBM�QBSU�PG�UIF�)FMMFOJD�BSD�JT�DPVQMFE�UP�UIF
EFFQFS�SFBDIJOH�JOUFSNFEJBUF�BDUJWJUZ��*O�UIJT�EFQUI�SBOHF�BMM�UIF�CJH�FBSUIRVBLFT�	XJUI�NBH�
OJUVEFT�VQ�UP�.����
�PDDVS��"U�B�EFQUI�PG�BSPVOE����LN�UIF�TMPQF�PG�UIF�EJQQJOH�#FOJPGG�[POF
JODSFBTFT�GSPN�����UP�����	1BQB[BDIPT�����
��"T�DBO�CF�TFFO�JO�'JH���B�OPSNBM�GBVMUJOH�JT
EPNJOBUJOH�NPTU�PG�UIF�(SFFL�NBJOMBOE�BT�XFMM�BT�UIF�XFTUFSO�QBSU�PG�5VSLFZ��5IF�TUVEZ�PG�SF�
DFOU�TFJTNJD�TFRVFODFT�IBT�JMMVTUSBUFE�UIBU�UIF�OPSNBM�GBVMUT�XJUI�QSFEPNJOBOUMZ�XFTU�FBTU
TUSJLJOH�OPEBM�QMBOFT�BSF�JO�NPTU�DBTFT�MJTUSJD�GBVMUT�MJNJUFE�UP�SFMBUJWFMZ�TIBMMPX�EFQUIT�	���UP
��LN
�

$FOUSBM�(SFFDF�BOE�JO�QBSUJDVMBS�UIF�SFHJPO�OPSUI�PG�UIF�(VMG�PG�$PSJOUI�JT�HPWFSOFE�CZ�FYUFO�
TJPOBM� GPDBM� NFDIBOJTNT� XIJDI� JOUFSSVQU� UIF� SJHIU�MBUFSBM� TUSJLF� TMJQ� SFHJNF� CFUXFFO� UIF
,FQIBMPOJB�GBVMU�JO�UIF�XFTU�BOE�B�DPSSFTQPOEJOH�TFHNFOU�BDSPTT�UIF�OPSUIFSO�"FHFBO�JO�UIF
OPSUIFBTU��"�KPJOU�JOUFSQSFUBUJPO�PG�UIF�OFPUFDUPOJD�GFBUVSFT�	'JH���
�BOE�UIF�TFJTNPUFDUPOJD
QBUUFSO�	'JH���
�TVHHFTUT�UIBU�UIJT�XJEF�FYUFOTJPOBM�[POF�JO�DFOUSBM�(SFFDF�JT�BDUVBMMZ�SFQSF�
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TFOUJOH�B�MBSHF�TDBMF�USBOTUFOTJPOBM�tQVMM�BQBSUu�TUSVDUVSF�BT�IBT�CFFO�QSPQPTFE�TPNF�UJNF
BHP�CZ�3FVUIFS�FU�BM��	����
��"MPOH�UIF�OPSUIFSONPTU�CSBODI�PG�TFJTNJDJUZ�JO�UIF�OPSUIFSO
"FHFBO�	'JH���
�B�DIBOHF�GSPN�EFYUSBM�TUSJLF�TMJQ�UP�OPSNBM�GBVMUJOH�JT�PCTFSWFE�XIFO�UIF�(VMG
PG�4BSPT�JT�BQQSPBDIFE��5IJT�FYQMBJOT�UIF�EJGGFSFOUJBM�SJGUJOH�BOE�UIVT�UIF�PQFOJOH�PG�UIF�HVMG�

'JHVSF��� 5IF�EJTUSJCVUJPO�PG�UIF�GPDBM�NFDIBOJTNT��	B
�5IF�"FHFBO�BSFB�BOE�UIF�TVSSPVOEJOH�MBOET�BG�

UFS�,JSBU[J�BOE�1BQB[BDIPT�	����
��	C
�'BVMU�QMBOF�TPMVUJPOT�BOE�SFTQFDUJWF�GBVMU�NPEFMT��.��

.POUFOFHSP�$��JTMBOE�PG�$FQIBMPOJB�,��,BSQBUIPT�

"T�IBT�CFFO�NFOUJPOFE�CFGPSF�UIF�NPTU�DPOTQJDVPVT�TFJTNJDJUZ�GFBUVSF�JO�8FTUFSO�"OBUPMJB
JT�PCWJPVTMZ�BTTPDJBUFE�XJUI�UIF�4JNBW�"GZPO�GBVMU�[POF�	'JH���
��*U�JT�DIBSBDUFSJTFE�CZ�OPSNBM
GBVMUJOH�BOE�B�TQPSBEJD�SJHIU�MBUFSBM�TUSJLF�TMJQ�DPNQPOFOU�XJUI�QSFEPNJOBOUMZ�//&�PSJFOUFE
OPEBM�QMBOFT�	'JH���B
��5IF�TBNF�GPDBM�NFDIBOJTN�QBUUFSO�XBT�MJTUFE�JO�B�DBUBMPHVF�CZ�6EJBT
FU�BM��	����
�BOE�IBT�CFFO�SFGJOFE�PO�B�NVDI�NPSF�EFUBJMFE�TDBMF�CZ�;BODIJ�BOE�"OHFMJFS
	����
��"�TPNFXIBU�EJGGFSFOU�TJUVBUJPO�JT�FODPVOUFSFE�JO�UIF�CSPBE�'FUIJZF�w�#VSEVS��UFDUPOJD
[POF�	&ZJEPÑBO�BOE�#BSLB�����
�XIFSF�UIF�OPSNBM�GBVMUJOH�JT�NPSF�EJTUSJCVUFE�XJUI�B�TUSPOHMZ
QSPOPVODFE�MFGU�MBUFSBM�TUSJLF�TMJQ�DPNQPOFOU�	DG��'JH���
��#BTFE�PO�UIJT�FWJEFODF�JU�DBO�CF�TVS�
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NJTFE�UIBU�UIF�DFOUSBM�BOE�TPVUIFSO�QBSU�PG�8FTUFSO�"OBUPMJB�GPSNT�B�USJBOHMF�XIJDI�JT�QVMMFE
PVU�UP�UIF�XFTU�BOE�BU�UIF�TBNF�UJNF�QPTTJCMZ�SPUBUFE�DPVOUFS�DMPDLXJTF�BT�JOEJDBUFE�CZ�UIF
TIBQF�PG�UIF�HVMG�JOMFUT�BMPOH�UIF�XFTU�DPBTU�PG�"OBUPMJB�

...................................................................................................................................................................................................................................................$SVTUBM�BOE�VQQFS�NBOUMF�TUSVDUVSF

'JHVSF��� $POUPVS�NBQ�PG�EFQUI�	JO�LJMPNFUFST
�UP�UIF�DSVTU�NBOUMF�CPVOEBSZ�J�F��UIF�.PIP�EJTDPOUJOVJ�

UZ�JO�UIF�&BTUFSO�.FEJUFSSBOFBO�BOE�BEKBDFOU�SFHJPOT�	BGUFS�.BLSJT�VOE�4UPCCF�����
��5IF�

.PIP�EFQUI�NBQ�IBT�CFFO�EFEVDFE�GSPN�TFJTNJDBMMZ�DPOTUSBJOFE�HSBWJUZ�EBUB�

'SPN�UIF�QSFTFOUMZ�BWBJMBCMF�EBUB�UIF�"FHFBO�SFHJPO�JT�VOEFSMBJO�CZ�B�UIJOOFE�DPOUJOFOUBM
DSVTU�IBWJOH�B�NFBO�UIJDLOFTT�PG������LN�BOE�B�NJOJNVN�UIJDLOFTT�PG���LN�OPSUI�PG�$SFUF�
#FOFBUI�UIF�1FMPQPOOFTVT�BOE�8FTUFSO�"OBUPMJB�UIF�DPOUJOFOUBM�DSVTU�SFBDIFT�B�NBYJNVN
UIJDLOFTT�PG�BCPVU���LN�	'JH���
�	DG��.BLSJT������.BLSJT�BOE�4UPCCF�����
�

5IF�VQQFS�NBOUMF�PG�UIF�&VSPQFBO�.FEJUFSSBOFBO�SFHJPO�IBT�CFFO�UIF�TVCKFDU�PG�NBOZ�SF�
DFOU�UPNPHSBQIJD�TUVEJFT�XJUI�UIF�BJN�UP�EFUFSNJOF�UIF�WFMPDJUZ�EFQUI�EJTUSJCVUJPO�PG�TFJTNJD
Q��BOE�T�XBWFT�JO�BO�BUUFNQU�UP�PCUBJO�RVBOUJGJFE�JNBHFT�PG�UIF�MJUIPTQIFSF�BTUIFOPTQIFSF
TZTUFN��0VS�LOPXMFEHF�BCPVU�UIF�WBSJBUJPOT�JO�UIF�QIZTJDBM�TUBUF�BOE�DIFNJDBM�DPNQPTJUJPO
PG�UIF�VQQFS�NBOUMF�JT�TUJMM�SBUIFS�MJNJUFE��5IF�BWBJMBCJMJUZ�PG�BDDVSBUF�WFMPDJUZ�EBUB�GPS�CPUI�Q�
XBWFT�BOE�UIF�HFPQIZTJDBMMZ�NPSF�TJHOJGJDBOU�T�XBWFT�XPVME�QSPWJEF�BOTXFST�UP�UIF�RVFTUJPO
XIFUIFS�UIF�PCTFSWFE�WFMPDJUZ�JOGPSNBUJPO�BSF�QSJNBSJMZ�DBVTFE�CZ�SFHJPOBM�TUSFTT�DPOEJUJPOT
UFNQFSBUVSF�WBSJBUJPOT�	DG��:BO�FU�BM������
�PS�EJGGFSFODFT�JO�DPNQPTJUJPO��.PTU�MJLFMZ�JU�JT�BO
JOUFSBDUJPO�PG�BMM�UIFTF�GBDUPST�QBSUJDVMBSMZ�JO�DPNQMFY�SFHJNFT�TVDI�BT�UIF�"OBUPMJBO�"FHFBO
SFHJPO�
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'JHVSF��� )PSJ[POUBM�T�XBWF�UPNPHSBQIJD�DVU�	BU����LN�EFQUI
�BGUFS�;JFMIVJT�	����
�

5IF�NPTU�DPNQSFIFOTJWF�TUVEZ�TP�GBS�PG�UIF�UISFF�EJNFOTJPOBM�	��%
�T�XBWF�WFMPDJUZ�GJFME�CF�
MPX�&VSPQF�CBTFE�PO�EFMBZ�UJNF�BOE�XBWFGPSN�JOWFSTJPOT�IBT�CFFO�DBSSJFE�PVU�CZ�;JFMIVJT
	����
��"TTVNJOH�UIF�SFGFSFODF�WBMVFT�PG�:BO�FU�BM��	����
�GPS�UIF�T�XBWF�WFMPDJUZ�BOE�UFN�
QFSBUVSF�BU����LN�EFQUI�	���LN�T�BOE������$�SFTQFDUJWFMZ
�XIJDI�BSF�SFQSFTFOUBUJWF�GPS�UIF
FBTUFSO�&VSPQFBO�DSBUPO�UIF�MPX�T�XBWF�WFMPDJUJFT�JO�UIF�EFQUI�SBOHF�GSPN����UP����LN�CF�
OFBUI�UIF�1BOOPOJBO�CBTJO�UIF�OPSUIFSO�"FHFBO�BOE�UIF�"OBUPMJBO�SFHJPO�	'JH���
�DBO�POMZ�CF
FYQMBJOFE�CZ�QBSUJBM�NFMUJOH�JO�UIF�BTUIFOPTQIFSF��*U�TIPVME�CF�OPUFE�IFSF�UIBU�UIF�Q�XBWF�WF�
MPDJUZ�NPEFM�PG�4QBLNBO�FU�BM��	����
�XJUI�WBSJBUJPOT�PG����DPSSFMBUFT�SFBTPOBCMF�XFMM�XJUI�SF�
TQFDU�UP�UIF�TJHO�PG�UIF�T�XBWF�BOPNBMJFT�CVU�UIF�BNQMJUVEFT�PG�UIF�T�XBWF�WFMPDJUZ�WBSJBUJPOT
BSF�TJHOJGJDBOUMZ�MBSHFS�	����
�

"�WFSUJDBM�TFDUJPO�UP�B�EFQUI�PG����LN�FYUFOEJOH�GSPN�DFOUSBM�(SFFDF�UP�UIF�$SJNFB�	'JH����BG�
UFS�;JFMIVJT�����
�JMMVTUSBUFT�UIF�TVCEVDUJOH�MJUIPTQIFSJD�TMBC�JO�UIF�)FMMFOJD�DPMMJTJPO�[POF�BOE
UIF�BEKPJOJOH�MPX�WFMPDJUZ�BTUIFOPTQIFSF�SFBDIJOH�UP�B�EFQUI�PG����LN�CFUXFFO�UIF�OPSUIFSO
"FHFBO�4FB�5ISBDF�BOE�UIF�#MBDL�4FB�DPBTU�	'JH���
��5IBU�QBSU�PG�UIF�UPNPHSBQIJD�NPEFM�JT
UIF�POF�XJUI�UIF�IJHIFTU�SFTPMVUJPO�CFDBVTF�UIFSF�UIF�DPWFSBHF�CZ�T�XBWF�QBUIT�IBT�UIF
IJHIFTU�EFOTJUZ�

'PS�UIF�DFOUSBM�.FEJUFSSBOFBO�SFHJPO�BMTP�BO�FTUJNBUF�PG�UIF�QSFTFOU�Q�XBWF�WFMPDJUZ�TUSVD�
UVSF�FYJTUT�EFSJWFE�GSPN�EFMBZ�UJNF�UPNPHSBQIZ�	4QBLNBO�FU�BM�������BOE�����
��5IFTF�UPN�
PHSBQIJD�SFTVMUT�EFTDSJCF�UIF�UISFF�EJNFOTJPOBM�	��%
�NBOUMF�TUSVDUVSF�GSPN�UIF�TVSGBDF�EPXO
UP�B�EFQUI�PG����LN�BOE�QSPWJEF�B�RVBMJUBUJWF�IBOEMF�PO�UIF�QPTTJCMF�DBVTFT�PG�UIF�DPNQMJ�
DBUFE�WFMPDJUZ�GJFME��*O�'JH���B�UIF�SFDFOU�TFJTNJD�BDUJWJUZ�CFUXFFO�UIF�5ZSSIFOJBO�TFB�BOE
8FTUFSO�"OBUPMJB�JT�EFQJDUFE�JMMVTUSBUJOH�PODF�NPSF�UIF�TBNF�CBTJD�TFJTNJDJUZ�GFBUVSFT�BT
TIPXO�JO�'JH����

5IF�WFSUJDBM�DSPTT�TFDUJPO�PG�'JH���C�DMFBSMZ�TIPXT�UIF�FBSUIRVBLFT�BTTPDJBUFE�XJUI�UIF�5ZS�
SIFOJBO�	$BMBCSJD
�BOE�)FMMFOJD�TVCEVDUJPO�[POFT�XIJDI�BSF�TVQFSJNQPTFE�PO�UIF�Q�XBWF�UP�
NPHSBQIJD�WFMPDJUZ�TUSVDUVSF�	%F�+POHF�FU�BM������
�

"�TVSQSJTJOH�OFX�UPNPHSBQIJD�GFBUVSF�JT�UIF�EFFQ�SFBDIJOH�NBOUMF�QMVNF�JO�UIF�*POJBO�4FB
XIJDI�TFQBSBUFT�UIF�UXP�TVCEVDUJPO�TMBCT�BOE�JT�DBQQFE�CZ�B�IJHI�WFMPDJUZ�MJE�JO�UIF�VQQFS
QBSU�PG�UIF�NBOUMF�	BCPWF����LN�EFQUI
��5IF�TFJTNJD�BDUJWJUZ�JO�UIF�DFOUSBM�"FHFBO�BOE�8FTU�
FSO�"OBUPMJB�JT�SFTUSJDUFE�UP�UIF�MJUIPTQIFSF�CVU�BU�UIF�FBTUFSO�FOE�PG�UIF�NBOUMF�QSPGJMF�JO�5VS�
LFZ�B�DMFBSMZ�EFGJOFE�TVCEVDUJPO�[POF�TFFNT�UP�FYJTU�XIJDI�EJQT�XFTUXBSE�SFBDIJOH� UP�B
EFQUI�PG�BCPVU����LN�
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'JHVSF��� 7FSUJDBM�DSPTT�TFDUJPO�CZ�T�XBWF�UPNPHSBQIZ�	EPXO�UP����LN�EFQUI
�BGUFS�;JFMIVJT�	����
��

$��$SJNFB�

5IF�IFBU�GMPX�NBQ�QSFTFOUFE�JO�'JH����	5F[DBO�BOE�5VSHBZ�����
�JT�CBTFE�PO�����OPU�FWFOMZ
EJTUSJCVUFE�UFNQFSBUVSF�TPVOEJOHT�JO�PJM�HBT�BOE�DPBM�XFMMT�	5ISBDF�BOE�4&�5VSLFZ
�BOE�FT�
QFDJBMMZ�JO�8FTUFSO�BOE�DFOUSBM�"OBUPMJB�JO�EFFQ�HFPUIFSNBM�XFMMT��4JODF�UIFSF�BSF�OP�JO�TJUV
UIFSNBM�DPOEVDUJWJUZ�NFBTVSFNFOUT�BWBJMBCMF�B� UZQJDBM�TUBOEBSE�WBMVF�PG����8N��,���IBT
CFFO�VTFE�JO�BMM�UIF�IFBU�GMPX�DBMDVMBUJPOT��*O�'JH����JU�DBO�CF�TFFO�UIBU�UIF�HFOFSBM�MFWFM�PG
IFBU�GMPX�JO�8FTUFSO�"OBUPMJB�NBZ�CF�NVDI�IJHIFS�	����UP����N8N���
�UIBO�UIBU�JO�UIF�&BTU�
FSO�.FEJUFSSBOFBO�4FB�BOE�UIF�#MBDL�4FB�XJUI�WBMVFT�PG����UP���N8N����"MTP�UIF�IFBU�GMPX�JO
UIF�OPSUI�"FHFBO�USPVHI�UIF�#JHB�QFOJOTVMB�BOE�UIF�tIPSTU�BOE�HSBCFOu�TUSVDUVSFT�	NFUBNPS�
QIJD�DPSF�DPNQMFYFT�NJTMFBEJOHMZ�DBMMFE�tNBTTJGTu
�JO�UIF�DFOUSBM�QBSU�PG�8FTUFSO�"OBUPMJB
QPJOUT�UP�FMFWBUFE�IFBU�GMPX�WBMVFT�JG�DPNQBSFE�XJUI�UIF�SFNBJOEFS�PG�UIF�5VSLJTI�UFSSJUPSZ�

*G�BO�BUUFNQU�JT�NBEF�UP�SFMBUF�UIF�QBUUFSO�PG�IFBU�GMPX�UP�UIF�PCTFSWFE�TFJTNJDJUZ�	DG��'JH���
�B
TUSJLJOHMZ�TJNJMBS�QJDUVSF�CFDPNFT�WJTJCMF�XIJDI�FYIJCJUT�UIF�TBNF�TUSVDUVSBM�tUSJBOHVMBSu�DPO�
GJHVSBUJPO��*U�BMTP�DPJODJEFT�XJUI�UIF�SFHJPO�PG�JODSFBTJOH�DSVTUBM�UIJDLOFTT�	GSPN�8�UP�&
�BOE
MPXFS�BWFSBHF�DSVTUBM�WFMPDJUJFT�BT�XFMM�BT�B�EFDSFBTFE�TVC�.PIP�	QO
�WFMPDJUZ�JOEJDBUJOH�UIBU
UIF�IJHI�IFBU�GMPX�JT�OPU�POMZ�DBVTFE�CZ�B�DSVTUBM�DPOUSJCVUJPO�CVU�UIBU�JU�NVTU�BMTP�DPOUBJO�B
TJ[FBCMF�NBOUMF�DPNQPOFOU�

"EEJUJPOBM�FWJEFODF�PG�B�TUSPOH�DSVTU�NBOUMF�JOUFSBDUJPO�JO�8FTUFSO�"OBUPMJB�JT�QSPWJEFE�CZ
UIF�SFTVMUT�PG�NFBTVSFNFOUT�BJNFE�BU�B�EFUFSNJOBUJPO�PG�UIF��)F��)F�JTPUPQF�SBUJP�JO�DSVTUBM
GMVJET�	(ÝMFD�����
��4BNQMFT�GSPN�OBUVSBM�TQSJOHT�BOE�POF�ESJMMJOH�IPMF�XFSF�DPMMFDUFE�BOE
BOBMZTFE��5IF�NBKPSJUZ�PG� TBNQMFT�BSF� GSPN�HSPVOEXBUFS�EJTDIBSHFT�BTTPDJBUFE�XJUI� UIF
GBVMUT�CPVOEJOH�UIF�XFMM�NBQQFE�HSBCFO�TUSVDUVSFT�JO�8FTUFSO�"OBUPMJB��*O�'JHVSF���PG�UIF
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1PMZ�1SPKFDU�TZOUIFTJT�	5IFNF���UIJT�WPMVNF
�TBNQMJOH�MPDBUJPOT�JO�/8�"OBUPMJB�BSF�TIPXO
XJUI�UIF�NFBTVSFE�)F�JTPUPQF�SBUJPT��*U�JT�DVTUPNBSZ�UP�FYQSFTT�UIF�)F�JTPUPQF�DPNQPTJUJPO
SFMBUJWF�UP�UIBU�PG�B�TUBOEBSE�BUNPTQIFSF�J�F��	�)F��)F
TBNQMF����	

�)F��)F
BUN���3���3B�

'JHVSF��� 7FSUJDBM�TFDUJPO�CZ�Q�XBWF�UPNPHSBQIZ�DSPTTJOH�CPUI�UIF�5ZSSIFOJBO�	MFGU
�

BOE�)FMMFOJD�	SJHIU
�TVCEVDUJPO�[POFT�	EPXO�UP����LN�EFQUI
�BGUFS�

%F�+POHF�FU�BM��	����
�

%FUBJMFE�HFPQIZTJDBM�TVSWFZT�DBSSJFE�PVU�JO�TPNF�DPOUJOFOUBM�SJGU�TZTUFNT�TVDI�BT�UIF�3IJOF�
HSBCFO�UIF�FBTU�"GSJDBO�3JP�(SBOEF�#BJLBM�BOE�0TMP�SJGUT�	DG��0MTFO�����
�IBWF�SFWFBMFE
UIF�QSFTFODF�PG�BOPNBMPVT�[POFT�PG�MPX�TFJTNJD�WFMPDJUJFT�JO�DPNCJOBUJPO�XJUI�IJHI�FMFDUSJDBM
DPOEVDUJWJUZ�XJUIJO�UIF�DSVTU�BOE�VQQFSNPTU�NBOUMF��5IFTF�BOPNBMJFT�IBWF�CFFO�JOUFSQSFUFE
BT�NBHNB�BDDVNVMBUJPOT�BTTVNJOH�UIBU�UIFTF�QBSUJBM�NFMUT�BMTP�QMBZ�BO�FGGJDJFOU�SPMF�JO�USBOT�
QPSUJOH�NBOUMF�IFMJVN�F�H��JOUP�UIF�8FTUFSO�"OBUPMJBO�DSVTU�XIFSF�FYUFOTJPO�JT�QSFWBJMJOH
TJODF�BCPVU�6QQFS�.JPDFOF�UJNF�J�F��JO�UIF�MBTU���N�Z��4JODF�NBOUMF�IFMJVN�JT�XJEFMZ�EJTUSJC�
VUFE�JO�UIF�XFTUFSO�QBSU�PG�5VSLFZ�FYUFOTJWF�NFMU�BEEJUJPOT�UP�UIF�MJUIPTQIFSF�BSF�BQQBSFOUMZ
UBLJOH� QMBDF�� 5IF� GBVMU� TUSVDUVSFT� IBWF� QSFTVNBCMZ� BJEFE� UIF� FTDBQF� PG� NBOUMF� IFMJVN
UISPVHI�DSVTUBM�DIBOOFM�XBZT�UP�UIF�TVSGBDF��5IFSF�JT�OP�PCWJPVT�FWJEFODF�GPS�B�SFMBUFE�EJTUSJ�
CVUJPO�CFUXFFO�NBOUMF�IFMJVN�BOE�TVSGBDF�WPMDBOJTN�XIJDI�TVHHFTUT�UIBU�IFMJVN�JT�EFHBT�
TJOH�GSPN�QMVUPOT�FNQMBDFE�EFFQFS�JO�UIF�DSVTU�BOE�VQQFS�NBOUMF�
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...................................................................................................................................................................................................................................................%ZOBNJD�QSPDFTTFT

'JHVSF��� )FBU�GMPX�JO�8FTUFSO�BOE�$FOUSBM�"OBUPMJB�BOE�UIF�TVSSPVOEJOH�BSFBT�<N8�N�>�DPNQJMFE�

GSPN�5F[DBO�VOE�5VSHBZ�	����
�BOE�IFBU�GMPX�NBQ�PG�&VSPQF�	$FSNBL�BOE�3ZCBDI�	FET�
�

����
�

5IF�SBUFT�PG�DSVTUBM�NPUJPO�XFSF�JOJUJBMMZ�NFBTVSFE�CZ�4BUFMMJUF�-BTFS�3BOHJOH�	4-3
�VTJOH
QFSNBOFOU�BOE�NPCJMF�USBDLJOH�FRVJQNFOU�	4NJUI�FU�BM�������/PPNFO�FU�BM�������3PCCJOT�FU
BM������
��5IF�4-3�EBUB�IBWF�CFFO�VTFE�CZ�0SBM�FU�BM��	����
�BOE�-F1JDIPO�FU�BM��	����
�UP
NPEFM�UIF�WFMPDJUZ�GJFME�PG�UIF�"OBUPMJBO�SFHJPO�BT�B�DPVOUFS�DMPDLXJTF�SJHJE�SPUBUJPO�BCPVU�B
QPMF�MPDBUFE�JO�OPSUIFSO�&HZQU��5IF�4-3�TPMVUJPOT�HJWF�B�HPPE�QBUUFSO�PG�UIF�MBSHF�TDBMF�EF�
GPSNBUJPO�JO�UIF�&BTUFSO�.FEJUFSSBOFBO��5IF�OPSUIXBSE�NPUJPO�TPMVUJPO�GPS�%JZBSCBLÞS�SFGMFDUT
UIF�NPWFNFOU�PG�UIF�"SBCJBO�QMBUF�	��NN�B�/�BOE��NN�B�8
��5IF�XFTUXBSE�NPUJPO�PG�UIF
"OBUPMJBO�CMPDL�JT�TFFO�JO�UIF�TPMVUJPOT�GPS�UIF�NPUJPO�PG�:P[HBU�BOE�.FMFOHJDMJL��5ISFF�TUB�
UJPOT�	3IPEFT�3PVNFMJ�BOE�$ISJTPLFMMBSJB�(SFFDF
�MPDBUFE�PO�UIF�MFBEJOH�FEHF�PG�UIF�PWFS�
SJEJOH�"FHFBO�QMBUF�TIPX�48�PSJFOUFE�NPUJPO�XJUI�SBUFT�PG�OFBSMZ���NN�B�SFMBUJWF�UP�B�&V�
SPQF�GJYFE� SFGFSFODF�TZTUFN��5IF�TPMVUJPOT� GPS� UIF�TJUFT� JO� UIF� *UBMJBO�QBSU�PG� UIF�OFUXPSL
TVHHFTU�UIBU�UIF�NPUJPO�UIFSF�JT�TJNJMBS�UP�UIF�&VSPQF�GJYFE�TJUFT�
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4JODF������(MPCBM�1PTJUJPOJOH�4ZTUFN�	(14
�OFUXPSLT�IBWF�CFFO�VTFE�UP�NFBTVSF�UIF�NP�
UJPO�CFUXFFO�*UBMZ�BOE�5VSLFZ�UP�BTTFTT�UIF�GJOF�TUSVDUVSF�PG�UIF�LJOFNBUJD�GJFME��'SPN�XFTU�UP
FBTU�UIFTF�OFUXPSLT�BSF��UIF�$BMBCSJBO�BSD�	;FSCJOJ�FU�BM�������,BOJVUI�FU�BM������
�UIF�8FTU
)FMMFOJD�BSD�	,BIMF�FU�BM������
�$FOUSBM�(SFFDF�	%FOZT�FU�BM������
�UIF�"FHFBO�4FB�	,BT�
UFOT�FU�BM������
�UIF�"OBUPMJBO�QMBUF�	0SBM�����
�BOE�UIF�.BSNBSB�4FB�	4USBVC�BOE�,BIMF
�����4USBVC�����
��"�GJSTU�DPNCJOBUJPO�PG�UIF�NPUJPO�WFDUPST�PG�UIF�GPVS�OFUXPSLT�XBT�QSF�
TFOUFE�CZ�3FJMJOHFS�FU�BM��	����
�

5IF�LJOFNBUJD�GJFME�PG�8FTUFSO�(SFFDF�SFMBUJWF�UP�.BUFSB�"QVMJB�	4��*UBMZ
�JT�DIBSBDUFSJTFE
CZ�B�OFHMJHJCMF�NPUJPO�OPSUI�PG�UIF�,FQIBMPOJB�GBVMU�[POF�	,';
�BOE�B�IPNPHFOFPVT�TPVUI�
XFTU�PSJFOUFE�NPUJPO�PG�48�(SFFDF�SFBDIJOH�SBUFT�PG���NN�B��5IF�TUBUJPOT�JO�UIF�TPVUIFSO
QBSU�PG�UIF�"FHFBO�4FB�TPVUI�PG�B�MJOF�GSPN�&WJB�UP�$IJPT�BSF�NPWJOH�FTTFOUJBMMZ�UPHFUIFS�BU
BCPVU������NN�B�UP�UIF�48�SFMBUJWF�UP�UIF�&VSBTJBO�QMBUF�

5IF�.BSNBSB�4FB�	.4
�OFUXPSL�DPWFST�UIF�OPSUIXFTUFSO�QBSU�PG�UIF�CPVOEBSZ�CFUXFFO�&VSB�
TJB�BOE�"OBUPMJB��5IF�DPOUJOVBUJPO�PG�UIF�TJOHMF�/PSUI�"OBUPMJBO�'BVMU�;POF�	/"';
�JT�EJWJEFE
JOUP�TFWFSBM�TP�DBMMFE�TUSBOET�XIFO�USBWFSTJOH�UIF�SFHJPO�GSPN�FBTU�UP�XFTU�	#BSLB�BOE�,BEJO�
TLZ�$BEF�����
��*O�UIF�BOBMZTJT�EJTDVTTFE�MBUFS�XF�XJMM�JOUSPEVDF�B�EJGGFSFOU�EJWJTJPO�PG�UIF
.BSNBSB� 4FB� SFHJPO� JOTUFBE� PG� TUSBOET� TFQBSBUJOH� JU� JOUP� UXP� EJGGFSFOU� [POFT� 	DPNQBSF
5IFNF���BOE���PG�UIJT�WPMVNF
��5IF�SFTVMUT�PG�UIF�.4�OFUXPSL�BSF�TVNNBSJTFE�JO�4USBVC�BOE
,BIMF�	����
�	DPNQBSF�BMTP�4USBVC�BOE�,BIMF�UIJT�WPMVNF
��5IF�BWFSBHF�XFTUXBSE�NPUJPO�PG
UIF�"OBUPMJBO�QMBUF�JO�UIF�.BSNBSB�4FB�SFHJPO�JT���NN�B�SFMBUJWF�UP�UIF�&VSBTJBO�QMBUF��8FTU
PG������&�UIF�NPUJPO�UVSOT�UP�&/&�848��.PTU�PG�UIF�EFGPSNBUJPO�PDDVST�BMPOH�UIF�OPSUIFSO
[POF�XIJDI�QBTTFT�UISPVHI�UIF�OPSUIFSO�.BSNBSB�4FB��"�EFUBJMFE�EFTDSJQUJPO�PG�UIF�EBUB
BOBMZTJT�UIF�DSVTUBM�NPUJPO�EFSJWFE�BOE�NPEFMT�DPOTUSVDUFE�BSF�HJWFO�JO�4USBVC�	����
�

5IF�SFTVMUT�PG�UIF�OFUXPSL�PO�UIF�"OBUPMJBO�QMBUF�BSF�TVNNBSJTFE�BOE�EJTDVTTFE�CZ�3FJMJOHFS
FU�BM��	����
��5IF�WFMPDJUJFT�GPS�UIF�TJUFT�MPDBUFE�TPVUI�PG�UIF�#JUMJT�TVUVSF�[POF�JO�&BTUFSO�"OB�
UPMJB� JOEJDBUF�//8�UP�/8�PSJFOUFE�NPUJPO� SFMBUJWF� UP�&VSBTJB� 	��NN�B
��4UBUJPOT� MPDBUFE
OPSUI�PG�UIF�#JUMJT�TVUVSF�[POF�JO�FBTUFSO�BOE�DFOUSBM�5VSLFZ�TIPX�WFMPDJUJFT�TJNJMBS�UP�UIPTF�UP
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QMBUF�NPUJPOT�JO�&��.FEJUFSSBOFBO�&04�5SBOT����������

1BQB[BDIPT�#�������4FJTNJDJUZ�PG�UIF�"FHFBO�BOE�TVSSPVOEJOH�BSFB�5FDUPOPQIZTJDT�������������

1FUFS�:��,BIMF�)��(��$PDBSE�.��7FJT�(��1BSBEJTTJT�%��BOE�'FMFLJT�4�������&TUBCMJTINFOU�PG�B�QFSNB�
OFOU�(14�OFUXPSL�BDSPTT�UIF�,FQIBMPOJB�'BVMU�;POF�(SFFDF�1SPDFFEJOHT��UI�8&(&/&3�(FOFSBM
"TTFNCMZ�6OJWFSTJUZ�PG�1PSUP�1PSUVHBM�5FDUPOPQIZTJDT�JO�QSFTT�

1BQB[BDIPT�#��,JSBU[J�"��BOE�1BQBEJNJUSJPV�&�������3FHJPOBM�GPDBM�NFDIBOJTN�GPS�FBSUIRVBLFT�JO�UIF
"FHFBO�4FB�1BHFPQI������/P������������

3FJMJOHFS�3��.D$MVTLZ�4��,BIMF�)��(��.ÝMMFS�.�7��4USBVC�$��,BTUFOT�,��(JMCFSU�-��)VSTU�,��7FJT�(�
1BSBEJTTJT�%��BOE�#BSLB�"�������(14�FWJEFODF�GPS�XFTUXBSE�DPOUJOVBUJPO�PG�EFYUSBM�TUSJLF�TMJQ�NP�
UJPO�GSPN�UIF�/PSUI�"OBUPMJBO�'BVMU�;POF�BDSPTT�UIF�/PSUI�"FHFBO�BOE�/PSUI�$FOUSBM�(SFFDF�"C�
TUSBDU�'BMM�.FFUJOH�"NFSJDBO�(FPQIZTJDBM�6OJPO�	"(6
�&04�4VQQMFNFOU�/PW�����'����'����

3FJMJOHFS�3��.D$MVTLZ�4��0SBM�#��,JOH�3��5PLT×[�.��#BSLB�"��,JOJL�*��-FOL�0��BOE�4BOMJ�*������
(14�NFBTVSFNFOUT�PG�QSFTFOU�EBZ�DSVTUBM�NPWFNFOUT�JO�UIF�"SBCJB�"GSJDB�&VSBTJB�1MBUF�DPMMJTJPO
[POF�+��(FPQIZT��3FT������#������������

3FVUIFS�$��%��#FO�"WSBIBN�;��BOE�(SBTTP�.�������0SJHJO�BOE�SPMF�PG�NBKPS�TUSJLF�TMJQ�USBOTGFST�EVSJOH
QMBUF�DPMMJTJPO�JO�UIF�$FOUSBM�.FEJUFSSBOFBO�5FSSB�/PWB�����������

3PCCJOT�+��1��+��%VOO�.��)��5PSSFODF�BOE�4NJUI�%�&�������%FGPSNBUJPO�JO�UIF�&BTUFSO�.FEJUFSSBOFBO
1SPDFFEJOHT�PG�UIF�'JSTU�5VSLJTI�*OUFSOBUJPOBM�4ZNQPTJVN�PO�%FGPSNBUJPOT������FEJUFE�CZ��.��4BIJO
BOE�1�"��$SPTT���������

4FMMBNJ�4��1BWPOJ�/��.BZFS�3PTB�%��.VFMMFS�4U��"LUBS�.��&ZJEPÑBO�)��(ÝSCÝ[�$��#BSJß�¿�BOE�:BMDJO
/�������4FJTNJDJUZ�BOE�4FJTNPUFDUPOJDT�PG�UIF�#VSTB�SFHJPO�UIJT�WPMVNF�

4NJUI�%�&��,PMPOLJFXJD[�3��3PCCJOT�+�8��%VOO�1��BOE�5PSSFODF�.�������)PSJ[POUBM�DSVTUBM�NPUJPO�JO
UIF�DFOUSBM�BOE�&BTUFSO�.FEJUFSSBOFBO�JOGFSSFE�GSPN�TBUFMMJUF�MBTFS�SBOHJOH�NFBTVSFNFOUT�(FPQIZT�
3FT��-FUUFST�����������������

4QBLNBO�8��8PSUFM�.�+�3��BOE�7MBBS�/�+�������5IF�IFMMFOJD�TVCEVDUJPO�[POF��"�UPNPHSBQIJD�JNBHF�BOE
JUT�HFPEZOBNJD�JNQMJDBUJPOT�(FPQIZTJDBM�3FTFBSDI�-FUUFST�7PM�����/P����������

4QBLNBO�8��7BO�EFS�-FF�4��BOE�7BO�EFS�)JMTU�3�������5SBWFM�UJNF�UPNPHSBQIZ�PG�UIF�&VSPQFBO�.FEJUFS�
SBOFBO�NBOUMF�EPXO�UP�����LN�1IZTJDT�PG�UIF�&BSUI�BOE�1MBOFUBSZ�*OUFSJPST���������

4USBVC�$��BOE�,BIMF�)��(�������"DUJWF�DSVTUBM�EFGPSNBUJPO�JO�UIF�.BSNBSB�4FB�SFHJPO�/8�"OBUPMJB�JO�
GFSSFE�GSPN�(14�NFBTVSFNFOUT�(FPQIZTJDBM�3FTFBSDI�-FUUFST�������������������

4USBVC�$�������3FDFOU�DSVTUBM�EFGPSNBUJPO�BOE�TUSBJO�BDDVNVMBUJPO�JO�UIF�.BSNBSB�4FB�SFHJPO�/�8��"OB�
UPMJB�JOGFSSFE�GSPN�(14�NFBTVSFNFOUT�1I%�UIFTJT�&5)�;ÝSJDI�

4USBVC�$I��BOE�,BIMF�)��(��UIJT�WPMVNF�3FDFOU�DSVTUBM�EFGPSNBUJPO�BOE�TUSBJO�BDDVNVMBUJPO�JO�UIF�.BSNB�
SB�4FB�SFHJPO�/�8��"OBUPMJB�JOGFSSFE�GSPN�SFQFBUFE�(14�NFBTVSFNFOUT�

5F[DBO�"�,��BOE�5VSHBZ�.�*�������(FPUIFSNBM�BUMBT�PG�&VSPQF�DBUBMPHVF�PG�IFBU�GMPX�EFOTJUZ�EBUB��5VSLFZ
JO��(FPUIFSNBM�"UMBT�PG�&VSPQF�FEJUFE�CZ��&��)VSUJH�7��CFSNÂL�3��)BFOFM�BOE�7��;VJ�������

6EJBT�"��#VGPSO�&��BOE�3VJ[�+�������$BUBMPHVF�PG�GPDBM�NFDIBOJTNT�PG�&VSPQFBO�FBSUIRVBLFT�%FQU��PG
(FPQIZTJDT�6OJWFSTJEBE�$PNQMVUFOTF�.BESJE����Q�
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8PSUFM�3��BOE�4QBLNBO�8�������4USVDUVSF�BOE�EZOBNJDT�PG�TVCEVDUFE�MJUIPTQIFSF�JO�UIF�.FEJUFSSBOFBO
SFHJPO�1SPD��,PO��/FE��"LBE��W��8FUFOTDI�������������

:BO�#��(SBIBN�&�,��BOE�'VSMPOH�,�1�������-BUFSBM�WBSJBUJPOT�JO�VQQFS�NBOUMF�UIFSNBM�TUSVDUVSF�JOGFSSFE
GSPN�UISFF�EJNFOTJPOBM�TFJTNJD�JOWFSTJPO�NPEFMT�(FPQIZT��3FT��-FUUFST������������

;BODIJ�"��BOE�"OHFMJFS�+�������4FJTNPUFDUPOJDT�PG�8FTUFSO�"OBUPMJB��3FHJPOBM�TUSFTT�PSJFOUBUJPO�GSPN�HFP�
QIZTJDBM�BOE�HFPMPHJDBM�EBUB�5FDUPOPQIZTJDT�������������

;FSCJOJ�4��#JMMJSJT�)��$PSSBEP(��%SFXFT�)��,BIMF�)��(��,BOJVUI�,��.ÝMMFS�.��1F[[PMJ�-��4UVCFS�,�
5SFNFM�)��BOE�7FJT�(�������.POJUPSJOH�DSVTUBM�EFGPSNBUJPO�JO�UIF�8FTU�)FMMFOJD�"SD�BOE�$BMBCSJBO
"SD�VTJOH�(14�"CTUSBDU�4QSJOH�.FFUJOH�"NFSJDBO�(FPQIZTJDBM�6OJPO�	"(6
�&04�4VQQMFNFOU
"QSJM������������

;JFMIVJT�"�������4�XBWF�WFMPDJUZ�CFMPX�&VSPQF�GSPN�EFMBZ�UJNF�BOE�XBWFGPSN�JOWFSTJPO�1I%�UIFTJT�6OJ�
WFSTJUZ�PG�6USFDIU�%FQU��PG�&BSUI�4DJFODFT�/P��������Q�

;JFMIVJT�"��BOE�/PMFU�(�������4IFBS�XBWF�WFMPDJUZ�WBSJBUJPOT�JO�UIF�VQQFS�NBOUMF�CFOFBUI�DFOUSBM�&VSPQF
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5IF�TFRVFODF�PG�8FTUFSO�"OBUPMJB�NBZ�CF�EJWJEFE�JOUP�UXP�QBSUT��UIF�MPXFS�BTTPDJBUJPO�BOE
UIF�VQQFS�BTTPDJBUJPO��5IF�MPXFS�BTTPDJBUJPO�JT�B�UFDUPOJD�NPTBJD�DPOTJTUJOH�PG�UIF�EJGGFSFOU
UFDUPOJD�FOUJUJFT��'SPN�OPSUI�UP�UIF�TPVUI�UIFTF�BSF��UIF�4BLBSZB�DPOUJOFOU�UIF�¾[NJS�"OLBSB
PQIJPMJUJD�TVUVSF�UIF�.FOEFSFT�NBTTJG�BOE�UIF�5BVSJEFT�	'JHVSF��
�

5IF�4BLBSZB�DPOUJOFOU�JT�B�OBSSPX�DPOUJOFOUBM�GSBHNFOU�UIBU�JT�EFMJNJUFE�BMPOH�UIF�OPSUIFSO
BOE�UIF�TPVUIFSO�CPVOEBSJFT�CZ�UIF�PQIJPMJUJD�TVUVSF�[POFT��5IF�¾[NJS�"OLBSB�PQIJPMJUJD�TV�
UVSF� [POF� JT� UIF� SFNOBOU� PG� UIF� 5FUIZBO� PDFBO� UIBU� XBT� UPUBMMZ� DPOTVNFE� CFUXFFO� UIF
4BLBSZB�DPOUJOFOU�BOE�UIF�5BVSJEFT��5IF�.FOEFSFT�NBTTJG�JT�B�NFUBNPSQIJD�DPNQMFY�UIBU
SFQSFTFOUT�UIF�OPSUIFSO�NBSHJO�PG�(POEXBOBMBOE�

5IF�SPDLT�XIJDI�XJMM�CF�EFTDSJCFE�BT�UIF�VQQFS�BTTPDJBUJPO�PS�UIF�DPWFS�NBLF�VQ�UIF�TVDDFT�
TJPO�XIJDI�XBT�GPSNFE�GPMMPXJOH�UIF�GJOBM�BNBMHBNBUJPO�PG�UIF�UFDUPOJD�FOUJUJFT�NFOUJPOFE
BCPWF�BOE�BSF�QPTU�0MJHPDFOF�SPDLT�XIJDI�DPOTJTU�FTTFOUJBMMZ�PG�DPOUJOFOUBM�EFQPTJUT�BOE�BT�
TPDJBUFE�XJEFTQSFBE�WPMDBOJD�SPDLT��5IF�MPXFS�BTTPDJBUJPO�BOE�UIF�VQQFS�BTTPDJBUJPO�XJMM�CF
CSJFGMZ�PVUMJOFE�JO�UIF�GPMMPXJOH�QBHFT�

...................................................................................................................................................................................................................................................5IF�MPXFS�BTTPDJBUJPO

5IF�UFDUPOJD�VOJUT�PG�UIF�MPXFS�BTTPDJBUJPO�PG�8FTUFSO�"OBUPMJB�XJMM�CF�EFTDSJCFE�CFMPX�TUBSU�
JOH�GSPN�UIF�OPSUIFSO�BSFBT�

5IF�4BLBSZB�DPOUJOFOU

5IF�4BLBSZB�DPOUJOFOU�CFUXFFO�UIF�*OUSB�1POUJEF�TVUVSF�BOE�UIF�¾[NJS�"OLBSB�TVUVSF�FYUFOET
GSPN�UIF�#JHB�QFOJOTVMB�UP�UIF�"OLBSB�SFHJPO�BOE�FWFO�GVSUIFS�FBTU�	'JHVSF��
��*U�DPOTJTUT�PG
NFUBNPSQIJD�BOE�OPO�NFUBNPSQIJD�1BMBFP[PJD�SPDLT�BU�UIF�CBTF�BOE�.FTP[PJD�BOE�$FOP�
[PJD�SPDLT�BT�UIF�DPWFS�

"DSPTT�UIF�#JHB�QFOJOTVMB�BOE�#JMFDJL�SFHJPO�UIFSF�BSF�XJEFTQSFBE�PVUDSPQT�PG�B�1SF�MJBTTJD
CBTFNFOU�DPNQMFY��"�MBSHF�QSPQPSUJPO�PG�UIJT�CBTFNFOU�JT�GPSNFE�PG�1FSNJBO�BOE�5SJBTTJD
UFDUPOPTUSBUJHSBQIJD�VOJUT�XIJDI�IBWF�QSFWJPVTMZ�CFFO�HSPVQFE�UPHFUIFS�BOE�SFGFSSFE�UP�BT
UIF��,BSBLBZB�DPNQMFY��	#JOH×M�FU�BM������
�

5IF�EJTUSJCVUJPO�PG�UIF�1SFMJBTTJD�CBTFNFOU�BOE�UIF�NBKPS�UFDUPOJD�FMFNFOUT�PG�/PSUIXFTUFSO
"OBUPMJB�BSF�TIPXO�JO�'JHVSF����'SPN�UIF�NBQ� JU� JT�TFFO�UIBU�UIFTF�SPDLT�PVUDSPQ�NBJOMZ
XJUIJO�UIF�DPSFT�PG�BOUJGPSNBM�DVMNJOBUJPOT�XIJDI�IBWF�TVCTFRVFOUMZ�CFFO�TUSJQQFE�PG�UIFJS
1PTUMJBTTJD�DPWFS�TVDDFTTJPOT�

*O�UIF�4BLBSZB�DPOUJOFOU�UIFSF�BSF�UXP�EJTUJODUMZ�EJGGFSFOU�CBTFNFOU�BTTPDJBUJPOT�XIJDI�BSF
TFQBSBUFE�GSPN�POF�BOPUIFS�CZ�OPSNBM�GBVMUT�PS�UISVTUT��5IFZ�XJMM�CF�SFGFSSFE�UP�IFSF�BT�UIF�6M�
VEBÑ�HSPVQ�BOE�UIF�:FOJßFIJS�NFUBNPSQIJD�DPNQMFY��5IF�6MVEBÑ�HSPVQ�IBT�B�IJHI�HSBEF
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NFUBNPSQIJD�CBTFNFOU�BOE�B�1FSNP�5SJBTTJD�DPWFS�TVDDFTTJPO��5IF�:FOJßFIJS�NFUBNPSQIJD
DPNQMFY�DPOTJTUT�PG�NFUBMBWBT�BOE�BTTPDJBUFE�MPX�HSBEF�NFUBTFEJNFOUT�BOE�B�TMBC�PG�B
NFUBNPSQIPTFE�PQIJPMJUF�XIJDI�XBT�XFEHFE�UFDUPOJDBMMZ�JOUP�UIF�NFUBNPSQIJD�SPDLT�

'JHVSF��� 5FDUPOJD�NBQ�PG�8FTUFSO�"OBUPMJB�
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5IF� 6MVEBÑ� HSPVQ� PVUDSPQT� QSFEPNJOBOUMZ� BSPVOE� UIF� UPXOT� PG� #VSTB� BOE� #JMFDJL�� 5IF
:FOJßFIJS�NFUBNPSQIJD� DPNQMFY� PVUDSPQT�NPTUMZ� BSPVOE� UIF� UPXOT� PG� :FOJßFIJS� #PÑB[
&[JOF�BOE�BMPOH�UIF�(×LTV�SJWFS�WBMMFZ��*O�UIF�GPMMPXJOH�QBSBHSBQIT�UIF�CBTFNFOU�VOJUT�XJMM�CF
EFTDSJCFE�CFHJOOJOH�XJUI�UIF�6MVEBÑ�HSPVQ�

'JHVSF��� (FPMPHJDBM�NBQ�PG�UIF�4BLBSZB�DPOUJOFOU�PG�8FTUFSO�"OBUPMJB�

5IF�6MVEBÑ�HSPVQ

5IF�6MVEBÑ�HSPVQ�JT�CFTU�FYQPTFE�JO�UIF�6MVEBÑ�BOE�UIF�#JMFDJL�BSFBT��*U�DPOTJTUT�PG�BNQIJC�
PMJUF�GBDJFT�NFUBNPSQIJD�HOFJTTFT�TDIJTUT�BOE�NJHNBUJUFT�BOE�PWFSMZJOH�HSFFO�TDIJTUT�BOE
QIZMMJUFT�	,FUJO������:ÞMNB[�����
��5IFTF�NFUBNPSQIJD�SPDLT�BSF�NFUBQFMJUJD�JO�PSJHJO�BOE
SFQSFTFOU�UIF�1BMFP[PJD�BOE�PMEFS�DPOUJOFOUBM�GSBHNFOU��5IF�NFUBNPSQIJD�BTTPDJBUJPO�JT�JO�
USVEFE� CZ� B� QPTU� UFDUPOJD� HSBOJUJD� QMVUPO� 	:ÞMNB[� ����
� UIBU� IBT� CFFO� EBUFE� BU� BCPVU
�����N�Z��PME�	¨PÑVMV�����
�DPSSFTQPOEJOH�UP�$BSCPOJGFSPVT�&BSMZ�1FSNJBO��5IFTF�NFUB�
NPSQIJD�BTTPDJBUJPOT�BSF�PWFSMBJO�CZ�B�TFEJNFOUBSZ�DPWFS�TVDDFTTJPO�

5IF� MPXFSNPTU� MJUIPMPHJFT�PG� UIF� TFEJNFOUBSZ� TVDDFTTJPO�BSF�BSLPTJD� DPOHMPNFSBUFT�BOE
TBOETUPOFT� XJUI� B� EJTDPOGPSNBCMF� SFMBUJPOTIJQ� XJUI� UIF� 1SF�$BSCPOJGFSPVT� NFUBNPSQIJD
DPNQMFY��5IFTF�TBOETUPOFT�BOE�DPOHMPNFSBUFT�QBTT�MBUFSBMMZ�BOE�WFSUJDBMMZ�JOUP�B�SJDIMZ�GPT�
TJMJGFSFPVT�OFSJUJD�MJNFTUPOF�PG�1FSNP�$BSCPOJGFSPVT�BHF�	"MUÞOMÞ������4BOFS�����
��5IF�MJNF�
TUPOF�HJWFT�XBZ�UP�B�GMZTDI�MJLF�TVDDFTTJPO�PG�UIF�TBNF�BHF�

)PXFWFS�BVUIPDIUIPOPVT�UIF�1FSNP�$BSCPOJGFSPVT�TFEJNFOUBSZ�TVDDFTTJPOT�BSF�WFSZ�SBSF
JO�/PSUIXFTUFSO�"OBUPMJB��.PTU�PG�UIF�1FSNP�$BSCPOJGFSPVT�SPDLT�BSF�NPSF�DPNNPOMZ�PC�
TFSWFE�BT�CMPDLT�BOE�EFCSJT�IPTUFE�XJUI�UIF�PWFSMZJOH�5SJBTTJD�SPDLT��5IJT�TVHHFTUT�UIBU�$BS�
CPOJGFSPVT�BOE�1FSNJBO�TVDDFTTJPOT�XFSF�MBSHFMZ�SFNPWFE�CZ�FSPTJPO�QSJPS�UP�BOE�EVSJOH�UIF
EFQPTJUJPO�PG�UIF�5SJBTTJD��"T�B�SFTVMU�PG�UIJT�JOJUJBM�QSPEVDUT�PG�UIF�1FSNP�5SJBTTJD�USBOTHSFT�
TJPO�SFTU�VQPO�UIF�1SF�$BSCPOJGFSPVT�NFUBNPSQIJD�DPNQMFY�SBUIFS�UIBO�UIF�$BSCPOJGFSPVT
TFEJNFOUBSZ�SPDLT��)PXFWFS�JO�TQJUF�PG�FSPTJPO�UIFSF�BSF�B�GFX�TDBUUFSFE�SFNOBOUT�PG�UIF�JO�
TJUV�1FSNP�$BSCPOJGFSPVT�TVDDFTTJPO�CFOFBUI�UIF�5SJBTTJD��5IF�(×LTV�HPSHF�UIF�,BSBTV
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WBMMFZ�UIF�BSFB�UP�UIF�OPSUI�PG�UIF�UPXO�PG�0TNBOFMJ�BOE�OPSUI�BOE�FBTU�PG�UIF�UPXO�PG�&[JOF
BSF�UIF�BSFBT�XIFSF�UIJT�DBO�CF�SFDPHOJTFE��"�HFOFSBMJTFE�TUSBUJHSBQIJD�TFDUJPO�PG�UIF�5SJBT�
TJD�TVDDFTTJPOT�JT�TIPXO�JO�'JHVSF���XIFSF�UXP�NBKPS�HSPVQT�NBZ�CF�EJTUJOHVJTIFE�JO�UIF�TF�
RVFODF��B�MPXFS�CBTBM�EFUSJUJBM�VOJU�BOE�B�QBSUMZ�PWFSMBQQJOH�VQQFS�VOJU�XIJDI�JT�B�MBWB�TFEJ�
NFOU� BMUFSOBUJPO�� #FUXFFO� UIFTF� TVDDFTTJPOT� SBQJE� MBUFSBM� BOE� WFSUJDBM� USBOTJUJPOT� BSF
PCTFSWFE�

5IF�DPWFS�SPDLT�EJTQMBZ�UXP�EJGGFSFOU�UZQFT�PG�DPOUBDU�XJUI�UIF�VOEFSMZJOH�NFUBNPSQIJD�SPDLT�
FJUIFS�B�OPSNBM�TUSBUJHSBQIJD�DPOUBDU�PS�B�UFDUPOJD�DPOUBDU�BMPOH�XIJDI�UIF�DPWFS�TFEJNFOUBSZ
SPDLT�XFSF�EJTQMBDFE�BT�B�EFDPMMFNFOU�

5IF�MPXFS�VOJU�JT�B�CBTBM�BSLPTJD�TBOETUPOF�BOE�DPOHMPNFSBUF��5IFTF�XIJUF�PS�QJOL�CBTBM
SPDLT�QBTT�WFSUJDBMMZ�JOUP�BMUFSOBUJPOT�PG�EBSL�HSBZ�TJMUTUPOF�BOE�NBSM�	'JHVSF��
�XIJDI�EJTQMBZ
TFWFSF�EFGPSNBUJPO��5IFSF�BSF�NPEFSBUFMZ�UIJO�	���N
�OFSJUJD�MJNFTUPOF�MFOTFT�BMTP�PDDVS�
SJOH�XJUIJO�UIJT�MPXFS�VOJU��1FUSPHSBQIJDBMMZ�UIJT�VOJU�DPOUBJOT�BSLPTF�MJUIJD�BSFOJUF�BOE�PSUIP�
RVBSU[JUF��5IFTF�MJUIPMPHJFT�BSF�EFSJWBUJWFT�GSPN�B�HSBOJUJD�BOE�RVBSU[P�GFMETQBUIJD�NFUBNPS�
QIJD�TPVSDF�

5IF�BHF�PG�UIJT�CBTBM�VOJU�IBT�CFFO�FTUBCMJTIFE�BT�6QQFS�1FSNJFO�-PXFS�5SJBTTJD�BDDPSEJOH
UP�UIF�GPTTJM�BTTFNCMBHF�	,BZB�����


5IF�CBTBM�DMBTUJD�SPDLT�QBTT�MBUFSBMMZ�BOE�WFSUJDBMMZ�UP�UIF�MBWB�TFEJNFOU�BTTPDJBUJPO��5IJT
DPNNPOMZ� CFHJOT� BT� BO� JOUFSOBMMZ� DIBPUJD� TFEJNFOU� BOE� WPMDBOJD� BTTFNCMBHF�XIJDI� CF�
DPNFT�MFTT�DIBPUJD�VQXBSET��5IF�WPMDBOJD�SPDLT�DPNQSJTF�QBSUMZ�TQJMJUJTFE�CBTBMUJD�MBWBT�BOE
QZSPDMBTUJD�SPDLT�TVDI�BT�UVGGT�BOE�BHHMPNFSBUFT��"NPOHTU�UIF�TFEJNFOUBSZ�MJUIPMPHJFT�JO�EF�
DSFBTJOH�PSEFS�PG�BCVOEBODF�UIFSF�BSF�HSBZXBDLFT�RVBSU[�SJDI�TBOETUPOFT�NJDBDFPVT�TJMU�
TUPOFT�BOE�EJGGFSFOU�WBSJFUJFT�PG�MJNFTUPOFT�5IFTF�TFEJNFOUT�HSBEVBMMZ�HJWF�XBZ�UP�EFFQ�TFB
TFEJNFOUBSZ� BOE� WPMDBOJD� SPDLT� JODMVEJOH�QFMBHJD� SFE� �NVETUPOF� SBEJPMBSJBO�BOE� SJCCPO
DIFSUT�BOE�UIPMFJJUJD�CBTBMUT�XIJDI�BSF�UIPVHIU�UP�CF�.JEEMF�6QQFS�5SJBTTJD� JO�BHF�	,BZB
�����0LBZ�FU�BM�������
�

5IF�MPXFS�EFUSJUJBM�SPDLT�PG�UIF�5SJBTTJD�TVDDFTTJPO�BSF�SFHBSEFE�BT�SFQSFTFOUJOH�B�USBOTHSFT�
TJWF�TFRVFODF�CFHJOOJOH�XJUI�DPOUJOFOUBM�BOE�PS�TIBMMPX�NBSJOF�TFEJNFOUT�QSPHSFTTJWFMZ
TVDDFFEFE�CZ�SFMBUJWFMZ�EFFQFOJOH�NBSJOF�TFEJNFOUBSZ�VOJUT��5IF�VQQFS�QBSU�PG�UIFTF�TF�
RVFODFT�BSF�SFQSFTFOUFE�CZ�QFMBHJD�SPDLT�JODMVEJOH�SBEJPMBSJBO�DIFSU�TIBMF�NVETUPOF�NJD�
SJUJD�QJOL�MJNFTUPOF�BOE�JOUFSDBMBUFE�MPDBMMZ�QJMMPXFE�CBTBMUJD�MBWBT��)PXFWFS�XJUIJO�UIF�VQQFS
QFMBHJD�TVDDFTTJPO�UIFSF�BSF�BMTP�BCVOEBOU�CMPDLT�BOE�GSBHNFOUT�EFSJWFE�GSPN�UIF�$BSCPOJG�
FSPVT�BOE�1FSNJBO�MJNFTUPOFT�BOE�BO�PQIJPMJUF��5IFSFGPSF�EVF�QBSUMZ�UP�UIF�SBQJE�JOGMVY�PG�GPS�
FJHO�NBUFSJBM�BOE�GSFRVFOUMZ�EFWFMPQFE�PMJTUPTUSPNFT�UIF�MPXFS�BT�XFMM�BT�UIF�VQQFS�QBSUT�PG
UIF�5SJBTTJD�TVDDFTTJPOT�BSF�JOUFSOBMMZ�DIBPUJD��5IF�NJEEMF�QBSU� JT�XFMM�PSEFSFE��5IJT�TVH�
HFTUT�UIBU�BO�BDUJWF�UFDUPOJD�FOWJSPONFOU�HPWFSOFE�UIF�EFWFMPQNFOU�PG�UIF�5SJBTTJD�VOJUT�BU
UIF�CFHJOOJOH�BOE�UIF�GJOBM�TUBHFT��5IF�MPXFS�CBTBMUJD�MBWBT�EJTQMBZ�BMLBMJOF�BGGJOJUZ�BOE�DPN�
QBSF�GBWPVSBCMZ�XJUI�SJGU�UZQF�CBTBMUJD�SPDLT�	(FOÈ������:ÞMNB[�����
��5IF�VQQFS�CBTBMUT�BSF
FJUIFS�NJMEMZ�BMLBMJOF�PS�UIPMFJJUJD�

5IF�EBUB�PVUMJOFE�BCPWF�JOEJDBUF�UIBU�UIF�5SJBTTJD�TFRVFODF�PG�UIF�6MVEBÑ�HSPVQ�JT�CPVOEFE
CZ�UXP�BOHVMBS�VODPOGPSNJUJFT�EFWFMPQFE�EVSJOH�UIF�QSF�MBUF�1FSNJBO�BOE�UIF�&BSMZ�-JBTTJD�
5IF�TFRVFODF�NBZ�SFTVMU�GSPN�EFQPTJUJPO�JO�B�TIPSU�MJWFE�CBTJO�UIBU�FYJTUFE�EVSJOH�UIF�5SJBT�
TJD��5IF�MPXFS�QBSU�PG�UIF�TFRVFODF�JT�JOUFSQSFUFE�BT�IBWJOH�GPSNFE�JO�B�DPOUJOFOUBM�FOWJSPO�
NFOU�XIJDI�FWPMWFE�TVCTFRVFOUMZ�JOUP�B�EFFQ�NBSJOF�CBTJO�BT�FWJEFODFE�CZ�UIF�VQQFS�QBSU
PG�UIF�TVDDFTTJPO�DPOUBJOJOH�UIF�QFMBHJD�TFEJNFOUBSZ�SPDLT�BOE�BTTPDJBUFE�UIPMFJJUJD�CBTBMUT�
5IF�MBSHF�RVBOUJUJFT�PG�PMJTUPTUSPNFT�CMPDLT�BOE�GSBHNFOUT�PG�UIF�UPQ�PG�UIF�TVDDFTTJPO�JT�JO�
UFSQSFUFE�BT�JOEJDBUJOH�UIF�UFDUPOJD�QIBTF�XIJDI�MFE�UP�UIF�DMPTVSF�PG�UIF�CBTJO�BOE�DPNQSFT�
TJPOBM�EFGPSNBUJPO�PG�UIF�CBTJO�GJMM�
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'JHVSF��� 5SJBTTJD�TUSBUJHSBQIJD�TFDUJPOT�PG�/PSUIXFTUFSO�"OBUPMJB�
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5IF�:FOJßFIJS�NFUBNPSQIJD�DPNQMFY

*O�UIJT�SPDL�BTTPDJBUJPO�UXP�EJGGFSFOU�SPDL�HSPVQT�BSF�EJGGFSFOUJBUFE��5IFTF�BSF�SFHJPOBM�NFUB�
NPSQIJD�SPDLT�BOE�BO�PQIJPMJUJD�TMJDF��5IF�GPSNFS�JT�B�QPMZQIBTF�NFUBNPSQIJD�BTTFNCMBHF�JO
XIJDI�NFUBCBTJD�SPDLT�EPNJOBUF��5IF�MBUUFS�JT�SFQSFTFOUFE�CZ�B�UIJO�	����N
�TMJDF�PG�BO�PS�
EFSFE�PQIJPMJUF��8JUIJO�UIF�WBSJFUZ�PG�NFUBNPSQIJD�SPDLT�CBTJD�MBWBT�QZSPDMBTUJD�SPDLT�TVDI
BT�NFUB�UVGGT�BOE�NFUB�TFEJNFOUBSZ�SPDLT�JODMVEJOH�NVETUPOF�DIFSU�BOE�MJNFTUPOF�EPNJ�
OBUF��"MTP�JO�UIJT�BTTPDJBUJPO�UIFSF�BSF�BCVOEBOU�CMPDLT�BOE�GSBHNFOUT�PG�NBSCMFT�BOE�SF�
DSZTUBMMJTFE�MJNFTUPOFT�PG�WBSJPVT�TJ[FT�

5IF�BHF�PG�UIJT�HSPVQ�NBZ�CF�FTUJNBUFE�GSPN�BWBJMBCMF�TUSBUJHSBQIJDBM�EBUB��UIFSF�BSF�GPTTJMJG�
FSFPVT�6QQFS�1FSNJBO�SFDSZTUBMMJTFE�MJNFTUPOF�CMPDLT�XJUIJO�UIFTF�SPDLT�XIJDI�JO�UVSO�BSF
PWFSMBJO�CZ�-JBTTJD�CBTBM�TBOETUPOFT��5IJT�FWJEFODF�DMFBSMZ�QMBDFT�UIF�BHF�PG�UIJT�HSPVQ�PG
SPDLT�JO�UIF�5SJBTTJD��5IF�5SJBTTJD�BHF�FTUJNBUJPO�JT�GVSUIFS�TVQQPSUFE�CZ�UXP�MJOFT�PG�FWJ�
EFODF��	�
�5IF�SPDL�VOJUT�PG�UIF�:FOJßFIJS�NFUBNPSQIJD�DPNQMFY�DPSSFMBUF�DMPTFMZ�XJUI�UIF
OPO�NFUBNPSQIJD�DPWFS�BTTPDJBUJPO�PG�UIF�6MVEBÑ�HSPVQ�XIJDI�JT�.JEEMF�w�6QQFS�5SJBTTJD�JO
BHF�	�
�5SJBTTJD�GPTTJMT�XFSF�PCUBJOFE�GSPN�TJNJMBS�SPDLT�	0LBZ�FU�BM������
�

5IF�PQIJPMJUF�XIJDI�JT�UFDUPOJDBMMZ�NJYFE�XJUI�UIF�5SJBTTJD�VOJUT�JT�TFFO�BT�B�UFDUPOJD�XFEHF
JO�UIF�:FOJßFIJS�BSFB�BOE�JO�UIF�#BOEÞSNB�&SEFL�SFHJPO��5IF�PQIJPMJUF�JO�UIFTF�BSFBT�JT�TFFO
BT�B�UIJO�	����N�UIJDL
�TMJDF�BOE�JT�SFQSFTFOUFE�CZ�BO�PSEFSFE�PQIJPMJUF�SFQSFTFOUFE�CZ�VMUSB�
NBGJD�SPDLT�	QBSUJDVMBSZ�JO�UIF�,B[EBÑ
�BOE�MBZFSFE�HBCCSPT�	UIF�&SEFL�BSFB
�HBCCSPFT�	UIF
&SEFL�BOE�:FOJßFIJS�BSFBT
�BOE�TQJMJUJTFE�MBWBT��5IF�IBWF�VOEFSHPOF�HSFFOTIJTU��GBDJFT�NFU�
BNPSQIJTN�QPTTJCMZ�UPHFUIFS�XJUI�UIF�FODMPTJOH�NFUBTFEJNFOUBSZ�SPDLT�	(FOÈ�BOE�:ÞMNB[
�����(FOÈ������
�

*O�BEEJUJPO�UP�UIF�PSEFSFE�PQIJPMJUF�UIFSF�BSF�BMTP�TPNF�PQIJPMJUJD�NFMBOHF�BTTPDJBUJPOT��5IFZ
PVUDSPQ�JO�UIF�TPVUI�PG�UIF�#BZSBNJÈ�HSBCFO�BOE�UP�UIF�TPVUI�PG�UIF�"SNVUMV�QFOJOTVMB�CF�
UXFFO�¾[OJL�BOE�(FZWF�	'JHVSF��
��5IF�NFMBOHF�EJTQMBZT�HSFFOTDIJTU�GBDJFT�NFUBNPSQIJTN
BOE�DPOTJTUT�NBJOMZ�PG�TQJMJUJTFE�CBTJD�WPMDBOJD�SPDLT�SBEJPMBSJBO�SFE�DIFSUT�NBSCMFT�NFUBH�
SBZXBDLFT�BOE�QZSPDMBTUJD�SPDLT�

8JUIJO�UIF�QIZMMJUJD�IPTUT�UIFSF�BSF�OVNCFS�PG�PQIJPMJUJD�CMPDLT��5IFZ�DSPQ�PVU�NBJOMZ�JO�UIF
(FNMJL�(FZWF�BOE�,×SGF[�BSFBT�

*O� UIF�#JHB�QFOJOTVMB� UIFSF�BSF� GFX�HSBOJUJD�TUPDLT�XIJDI�DVU� UIF�:FOJßFIJS�NFUBNPSQIJD
DPNQMFY��5IFTF�BSF�QPTTJCMZ�-BUF�5SJBTTJD�JO�BHF�CFDBVTF�UIFZ�JOUSVEFE�JOUP�UIF�5SJBTTJD
SPDLT�GPMMPXJOH�UIFJS�SFHJPOBM�NFUBNPSQIJTN�BOE�BSF�PWFSMBJO�VODPOGPSNBCMZ�CZ�UIF�-JBTTJD
CBTBM�EFUSJUJBMT��5IFZ�PVUDSPQ�TPVUI�PG�#JHB�BOE�TPVUI�PG�,×SGF[��5IFTF�EBUB�MFBE�UP�UIF�DPO�
DMVTJPO�UIBU�QSJPS�UP�UIF�-BUFTU�5SJBTTJD�EFGPSNBUJPO�BOE�UIF�NFUBNPSQIJTN�PG�UIF�:FOJßFIJS
NFUBNPSQIJD�DPNQMFY�UIFTF�UXP�BTTFNCMBHFT�XFSF�BTTFNCMFE�UPHFUIFS�UP�GPSN�UIF�BNBM�
HBNBUFE��UFDUPOPTUSBUJHSBQIJD�VOJU�

8IFO�UIF�1FSNP�5SJBTTJD�SPDLT�UIBU�DPWFS�UIF�6MVEBÑ�NFUBNPSQIJD�BTTFNCMBHF�JO�OPSNBM
TUSBUJHSBQIJD�DPOUBDU�BSF�DPNQBSFE�UP�UIF�:FOJßFIJS�NFUBNPSQIJD�DPNQMFY�B�DMPTF�TJNJMBSJUZ
CFUXFFO�UIF�UXP�JT�BQQBSFOU��)PXFWFS�UIF�GPSNFS�JT�OPO�NFUBNPSQIJD�BOE�UIF�MBUUFS�JT�NFUB�
NPSQIPTFE��#PUI�BTTFNCMBHFT�TIPX�TJNJMBS�EFQPTJUJPOBM�IJTUPSJFT�BOE�UIF�GBDJFT� JO�CPUI
UIFJS�VQQFS�BOE�MPXFS�QBSUT�XFSF�HPWFSOFE�CZ�BO�BDUJWF�UFDUPOJD�SFHJNF��5IJT�TVQQPSUT�B�HF�
OFUJD�MJOL�CFUXFFO�UIF�UXP�HSPVQT��#PUI�PG�UIFTF�BTTFNCMBHFT�BSF�DPWFSFE�DPMMFDUJWFMZ�CZ�UIF
-JBTTJD�	)FUUBOHJBO�1MJFOTCBDIJBO
�CBTBM�EFUSJUJBM�TVDDFTTJPO�	UIF�#BZÞSL×Z�GPSNBUJPO
��5IF
QPTU�NFUBNPSQIJD�DPWFS�TVDDFTTJPO�JT�JMMVTUSBUFE�JO�'JHVSFT����"��#�BOE����5IF�CBTBM�EFUSJ�
UJBM�SPDLT�BSF�PWFSMBJO�CZ�B�UIJDL�OFSJUJD�MJNFTUPOF�TVDDFTTJPO�UIBU�JT�LOPXO�BT�#JMFDJL�MJNF�
TUPOF�	"MUÞOMÞ�����
��5IJT�CFHJOT�BU�UIF�CBTF�XJUI�PPMJUIJD�PS�UFSSJHFOFPVT�MJNFTUPOFT�PG�#BUIP�
OJBO�0YGPSEJBO�BHF�	(SBOJU�BOE�5JOUBOU������"MUÞOMÞ������4BOFS������:ÞMNB[����������B
C�"MUÞOFS�BOE�,PÈZJÑJU�����
��/PXIFSF�JT�UIF�DPOUBDU�CFUXFFO�UIF�CBTBM�DMBTUJD�SPDLT�BOE�UIF
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TVDDFFEJOH�TIBMMPX�NBSJOF�MJNFTUPOF�BO�BOHVMBS�VODPOGPSNJUZ�EFTQJUF�B�TUSBUJHSBQIJD�CSFBL
DPSSFTQPOEJOH�UP�UIF�%PHHFS�JOUFSWBM�XIJDI�IBT�CFFO�JEFOUJGJFE�MPDBMMZ�CBTFE�PO�GPTTJM�GJOE�
JOHT�	(SBOJU�BOE�5JOUBOU������"MUÞOMÞ������"MUÞOFS�BOE�,PÈZJÑJU�����
��5IF�+VSBTTJD� MJNF�
TUPOFT�BSF� MBUFSBMMZ�BOE�WFSUJDBMMZ� SFQMBDFE�CZ�B�DIFSUZ� UIJOMZ�CFEEFE�XIJUF� MJNFTUPOF�PG
&BSMZ�$SFUBDFPVT�BHF�	4PÑVLÈBN�MJNFTUPOF
��5IFTF�MJNFTUPOFT�QBTT�VQXBSE�JOUP�B�SFEEJTI
QFMBHJD� MJNFTUPOF�SBEJPMBSJUF�NVETUPOF�VOJU�PG�$FOPNBOJBO�5VSPOJBO�BHF��"GUFS� UIBU� UIF
VOJGPSN�BOE�DPOUJOVPVT�$SFUBDFPVT�QFMBHJD�MJNFTUPOF�TVDDFTTJPO�JT�SFQMBDFE�CZ�VOJUT�TIPX�
JOHT�XJEF�MBUFSBM�GBDJFT�DIBOHFT��*O�UIF�TPVUIFSO�BSFBT�UIF�MJNFTUPOF�JT�GPMMPXFE�JOJUJBMMZ�CZ�B
DBSCPOBUF�GMZTDI�BOE�UIFO�CZ�B�GMZTDI��5IF�OPSUIFSO�BSFBT�DPOTJTU�PG�B�DPFWBM�CBTBM�TBOE�
TUPOF�BOE�PS�MJNFTUPOF�VOJU�XIJDI�PWFSMJFT�B�WBSJFUZ�PG�PMEFS�SPDLT�JODMVEJOH�UIF�CBTFNFOU
NFUBNPSQIJD�SPDLT�	'JHVSF��
��5IF�CBTBM�DMBTUJD�SPDLT�PS�DBSCPOBUF�SPDLT�QBTT�VQXBSE�JOUP
B�GMZTDI�TFRVFODF�JEFOUJDBM�UP�UIF�GMZTDI�FYUFOEJOH�GSPN�UIF�DPOUJOVPVT�TVDDFTTJPO�PG�UIF
TPVUIFSO�BSFBT��5IVT�UIF�DPOUJOVPVT�BOE�EFFQMZ�FSPEFE�TVDDFTTJPOT�CPUI�VOEFSMBJO�CZ�UIF
TBNF�GMZTDI�CMBOLFU�TVHHFTU� UIBU�QBSU�PG� UIF�SFHJPO�XBT�FMFWBUFE�BOE�FSPEFE�QSJPS� UP� UIF
GMZTDI�EFQPTJUJPO�EVSJOH�UIF�$POJBDJBO�4BOUPOJBO��5IF�QPTU�FSPTJPOBM�GMZTDI�ZJFMET�$BNQB�
OJBO�.BBTUSJDIUJBO�BHF�

'JHVSF��� (FPMPHJDBM�NBQ�	'JH���"
�BOE�BDDPNQBOZJOH�HFPMPHJDBM�DSPTT�TFDUJPO�	'JH���#
�PG�UIF�XFTUFSO�

1POUJEF�/8�5VSLFZ�	BGUFS�:ÞMNB[�FU�BM��JO�QSFTT
�



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
�� 5IFNF����(FOFSBM�PWFSWJFX

5IFSF�BSF�BCVOEBOU�CMPDLT�PMJTUPTUSPNFT�BOE�GSBHNFOUT�PG�UIF�PMEFS�VOJUT�DPNQSJTJOH�EFCSJT
GMPX�EFQPTJUT�XJUIJO�UIF�GMZTDI��"NPOH�UIF�PMEFS�VOJU�GSBHNFOUT�UIF�VQQFS�+VSBTTJD�BOE�MPXFS
$SFUBDFPVT�MJNFTUPOFT�QSFEPNJOBUF��5IFSF�BSF�BMTP�CMPDLT�BOE�GSBHNFOUT�PG�BO�PQIJPMJUF
PQIJPMJUJD�NFMBOHF�BTTPDJBUJPO�BOE�CMVF�TDIJTU�NFUBNPSQIJD�SPDLT�XJUIJO�UIF�GMZTDI�TVDDFT�
TJPO�

'JHVSF��� (FOFSBMJTFE�TUSBUJHSBQIJD�TFDUJPOT�GSPN�UIF�4BLBSZB�DPOUJOFOU�

BOE�BEKBDFOU�SFHJPOT�	BGUFS�:ÞMNB[�FU�BM��JO�QSFTT
�

'PMMPXJOH� UIF� JODPSQPSBUJPO�PG� UIF�PMJTUPTUSPNFT�BOE�CMPDLT� UIF�EFQPTJUJPOBM�FOWJSPONFOU
DIBOHFE�GSPN�EFFQ�TFB�UP�TIBMMPX�TFB�	:ÞMNB[������:ÞMNB[�����B�C
�BT�FWJEFODFE�CZ�UIF
HSBEVBM�SFQMBDFNFOU�PG�UIF�GMZTDI�XJUI�TIBMMPX�NBSJOF�TBOETUPOF�BOE�SFFGBM�MJNFTUPOF�	"MUÞOMÞ
�����:ÞMNB[�����B�C
��5IJT�DIBOHF�PDDVSSFE�EVSJOH�UIF�.BBTUSJDIUJBO�	:ÞMNB[�����B�C
�
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5IF�SFHSFTTJWF�TVDDFTTJPO�XBT�UIFO�PWFSMBJO�CZ�DPOUJOFOUBM�SFE�CFET�UIBU�GPSNFE�EVSJOH�UIF
.BBTUSJDIUJBO�1BMBFPDFOF�USBOTJUJPO�	"MUÞOMÞ������#BSHV������:ÞMNB[�����B��C
��"SPVOE�UIF
(FZWF�BOE�5BSBLMÞ�BSFBT�BO�PQIJPMJUF�TMJDF�SFTUT�PO�UIF�GMZTDI�XIJDI�JO�UVSO�JT�PWFSMBJO�CZ�UIF
MPXFS�.BBTUSJDIUJBO�TIBMMPX�NBSJOF�TFEJNFOUT��5IF�TFEJNFOU�EFQPTJUJPO�DPOUJOVFE�VOUJM�UIF
FOE�PG�UIF�&BSMZ�&PDFOF�QFSJPE�BMPOH�SPVHIMZ�&�8�PSJFOUFE�EFQSFTTJPOT��J�F��UIF�0TNBOFMJ
BSFB�	'JH���
��5IF�XIPMF�SFHJPO�XBT�UIFO�HSBEVBMMZ�FMFWBUFE�BOE�FSPEFE�QSJPS�UP�UIF�EFQPTJ�
UJPO�PG�UIF�OFX�SFHJPO�XJEF�USBOTHSFTTJPO�JO�UIF�.JEEMF�&PDFOF�	'JH���
��5IFTF�TIBMMPX�NBSJOF
TFEJNFOUBSZ�SPDLT�BSF�BDDPNQBOJFE�CZ�XJEFTQSFBE�JOUFSNFEJBUF�WPMDBOJDT�UIBU�XFSF�GPSNFE
JO�GBVMU�CPVOEFE�JOUFSDPOOFDUFE�CBTJOT�HPWFSOFE�CZ�B�SFHJPOBM�FYUFOTJPOBM�TZTUFN��5IF�NB�
SJOF�FOWJSPONFOU�BOE�WPMDBOJTN�TVSWJWFE�UP�UIF�-BUF�&PDFOF��*U�UIFO�HSBEVBMMZ�HBWF�XBZ�UP
UIF�DPOUJOFOUBM�SFE�CFET�JO�UIF�0MJHPDFOF�QFSJPE�EVF�UP�UIF�OFX�DPNQSFTTJPOBM�UFDUPOJDT�BOE
DPOTFRVFOU�SFHJPO�XJEF�EFGPSNBUJPO�

5IF�¾[NJS�"OLBSB�TVUVSF�[POF

5IF�¾[NJS�"OLBSB�TVUVSF�EJWJEFT�UIF�4BLBSZB�DPOUJOFOU�GSPN�UIF�5BVSJE�TZTUFN�	'JHVSFT���BOE
�
��*U�DPOTJTUT�PG�B�NFUBNPSQIJD�BOE�OPONFUBNPSQIJD�PQIJPMJUJD�NFMBOHF�BTTPDJBUJPO�BOE�B
QFSJEPUJUF�OBQQF��5IFSFGPSF�JU�JT�SFHBSEFE�BT�UIF�SFNOBOU�PG�BO�PDFBOJD�SFBMN�UIBU�XBT�DPO�
TVNFE�CFUXFFO�UIF�UXP�DPOUJOFOUT�

5IF� ¾[NJS�"OLBSB� TVUVSF� EJTQMBZT� EJGGFSFOU� HFPMPHJDBM� GFBUVSFT� JO� EJGGFSFOU� BSFBT�� 'SPN
0SIBOFMJ�FBTUXBSE�UP�UIF�:VOBL�BSFB�JU�EJTQMBZT�)1�-5�NFUBNPSQIJTN��5IF�XJEUI�PG�UIJT�CFMU
	������LN
�EFDSFBTFT�XFTUXBSET�BOE�UFSNJOBUFT�UP�UIF�XFTU�PG�0SIBOFMJ��5IF�DPOUBDU�CF�
UXFFO�UIJT�CFMU�BOE�UIF�4BLBSZB�DPOUJOFOU�JT�QSFTFOUMZ�B�IJHI�BOHMF�ZPVOH�GBVMU�XIJDI�DVUT
BOE�PCTDVSFT�UIF�PSJHJOBM�DPOUBDU�XIJDI�JT�B�MPX�EJQQJOH�UISVTU�BMPOH�XIJDI�UIF�CBTFNFOU
NFUBNPSQIJD�SPDLT�PG�UIF�4BLBSZB�DPOUJOFOU�SFTU�PO�UIF�PQIJPMJUJD�NFMBOHF�	'JHVSF��#
��5IF
UISVTU�JT�XFMM�FYQPTFE�BSPVOE�0SIBOFMJ��5P�UIF�XFTU�PG�0SIBOFMJ�SBSF�PVUDSPQT�PG�BO�PQIJPMJUJD
NFMBOHF�PDDVS�CVU�JU�JT�FJUIFS�OPO�NFUBNPSQIJD�PS�B�HSFFO�TDIJTU�GBDJFT�NFUBNPSQIJD�VOJU�
"MPOH�UIJT�TVUVSF�[POF�PMJTUPTUSPNFT�PG�PQIJPMJUJD�SPDLT�FNCFEEFE�JO�B�GMZTDI�NBUSJY�BMTP�PD�
DVS��0VUDSPQT�PG�UIJT�VOJU�FYUFOE�GSPN�UIF�¾[NJS�SFHJPO�JO�UIF�XFTU�UP�UIF�&TLJßFIJS�BOE�,POZB
BSFBT�UP�UIF�FBTU�

5IF�NBUSJY�PG�UIF�NFMBOHF�JT�B�TUSPOHMZ�UFDUPOJTFE�WPMDBOP�TFEJNFOUBSZ�BTTPDJBUJPO��5IFTF
SPDLT�BSF�TQJMJUJTFE�CBTJD�MBWBT�TIBMFT�BOE�HSBZXBDLFT��"NPOH�UIF�CMPDLT�UIFSF�BSF�SBEJ�
PMBSJBO�DIFSUT�QFMBHJD�MJNFTUPOFT�NBOHBOJGFSFPVT�DIFSUT�OFSJUJD�MJNFTUPOF�PMJTUPMJUIT�NBS�
CMF�CMPDLT�BOE�TFSQFOUJOJUF�MFOTFT��5IF�TFEJNFOUBSZ�SPDLT�XFSF�UFDUPOJDBMMZ�JOUFSDBMBUFE�XJUI
PQIJPMJUJD� SPDLT��4PNF�FDMPHJUFT�BSF� SFQPSUFE� GSPN� UIF� ¾[NJS�"OLBSB�TVUVSF� [POF� 	¨PÑVMV
�����0LBZ�����
�

5IF�BHF�PG�HFOFSBUJPO�PG�UIF�CMVF�TDIJTUT�JO�UIF�TVUVSF�[POF�PDDVSSFE�PWFS�B�QFSJPE�GSPN����
UP���N�Z��BDDPSEJOH�UP�UIF�SBEJPNFUSJD�BHF�EBUJOH�EBUB�	)BSSJT�FU�BM������
��)PXFWFS�HFOFS�
BUJPO�PG�UIF�PQIJPMJUJD�UFDUPOJD�NFMBOHF�EFGJOJUFMZ�MBTUFE�UP�UIF�-BUF�$SFUBDFPVT�CFDBVTF�UIF
NFMBOHF�BMTP�DPOUBJOT�6QQFS�$SFUBDFPVT�QFMBHJD�TFEJNFOUBSZ�SPDLT�TVDI�BT�SFE�QFMBHJD
MJNFTUPOFT�

5IF�.FOEFSFT�NBTTJG

5IF�.FOEFSFT�NBTTJG�JT�UIF�NBKPS�NFUBNPSQIJD�DVMNJOBUJPO�PG�8FTUFSO�"OBUPMJB�	'JHVSF��
��*U
FYUFOET�GSPN�UIF�¾[NJS�"OLBSB�TVUVSF�JO�UIF�OPSUI�UP�UIF�,BMF��5BWBT�NPMBTTF�CBTJO�JO�UIF
TPVUI��*U�JT�SPVHIMZ�FMMJQUJDBM�XJUI�B�/&�48�PSJFOUFE�MPOH�BYJT��5IF�NBTTJG�IBT�B�DPNQMFY�JOUFS�
OBM�TUSVDUVSF�BOE�MJUIPMPHJDBM�EJTUSJCVUJPO��%FTQJUF�UIJT�UIFSF�BSF�IJHI�HSBEF�	UIF�BNQIJCPMJUF
GBDJFT
�HOFJTTFT�BOE�TDIJTUT�DPNNPOMZ�SFHBSEFE�BT�UIF�DPSF�PG�UIF�NBTTJG�	¿FOH×S�FU�BM�
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����
��5IF�MPXFS�HSBEF�	UIF�HSFFOTDIJTU�GBDJFT
�TDIJTUT�NBSCMFT�BOE�QIZMMJUFT�BOE�UIF�MPXFTU
HSBEF�	UIF�MPXFS�HSFFOTDIJTU�GBDJFT
�SFDSZTUBMMJTFE�MJNFTUPOFT�BOE�BTTPDJBUFE�NFUBTFEJNFO�
UBSZ��SPDLT�TVSSPVOE�UIF�DPSF�SPDLT��5IF�MPX�HSBEF�SPDLT�BSF�DPOTJEFSFE�UP�CF�SFQSFTFOUJOH
UIF�DPWFS�SPDLT�UIBU�FOWFMPQF�UIF�DPSF�

5IFSF�BSF�B�OVNCFS�PG�SBEJPNFUSJD�BOE�QBMFPOUPMPHJD�EBUB�PCUBJOFE�GSPN�UIF�NFUBNPSQIJD
SPDLT�BOE�EVSJOH�UIF�SFDFOU�ZFBST�B�OVNCFS�PG�EFUBJMFE�TUVEJFT�XFSF�DPOEVDUFE�PO�UIF�NBT�
TJG��%FTQJUF�UIFTF�BHF�HFOFSBUJPO�BOE�EFWFMPQNFOU�PG�UIF�NBTTJG�BSF�TUJMM�XJEFMZ�EFCBUFE�
5IF�SBEJPNFUSJD�BHFT�PCUBJOFE�GSPN�UIF�IJHI�HSBEF�HOFJTTFT�TIPX�B�XJEF�TDBUUFS�WBSZJOH
GSPN����C�Z�����N�Z�����N�Z�����N�Z�	¿FOH×S�FU�BM�������4BUÞS�BOE�'SJFESJDITFO�����
�VQ
UP�������������BOE�FWFO�UP����UP��N�Z��	¿FOH×S�FU��BM������
�

&SEPÑBO�BOE�(ÝOH×S�	����
�EFNPOTUSBUFE�B�SFMBUJWFMZ�XFMM�PSEFSFE�DPWFS�TVDDFTTJPO�EPNJ�
OBUFE�CZ�UIF�DBSCPOBUF�SJDI�SPDLT�BOE�MJTUFE�GPTTJM�BTTFNCMBHFT�DPWFSJOH�B�XJEF�SBOHF�GSPN
$BSCPOJGFSPVT�UP�UIF�6QQFS�$SFUBDFPVT��5IFTF�EBUB�BMPOF�JOEJDBUF�UIBU�UIF�NBJO�NFUBNPS�
QIJD�QIBTF�PDDVSSFE�CFUXFFO�UIF�MBUFTU�$SFUBDFPVT�BOE�UIF�&BSMZ�.JPDFOF�JOUFSWBM�CFDBVTF
UIF�-BUF�0MJHPDFOF�DPOUJOFOUBM� SFE�CFET� SFTUT�TUSBUJHSBQIJDBMMZ�PO� UIF�NFUBNPSQIJD� SPDLT
BMPOH�UIF�TPVUIFSO�NBSHJO�PG�UIF�NBTTJG�

5IF�UFDUPOJD�IJTUPSZ�PG�UIF�.FOEFSFT�NBTTJG�JOWPMWFT�B�NBKPS�SFHJPOBM�EZOBNPUIFSNBM�NFUB�
NPSQIJTN�XIJDI�SFBDIFE�BNQIJCPMJUF�GBDJFT�BU�UIF�TP�DBMMFE�DPSF�SPDLT��5IJT�FWFOU�JT�SF�
GFSSFE�UP�BT�UIF�NBJO�.FOEFSFT�NFUBNPSQIJTN�XIJDI�SFTVMUFE�GSPN�CVSJBM�VOEFS�UIF�OBQQF
TUBDL�PG�UIF�-ZDJBO�OBQQFT�EVSJOH�UIF�DPNQSFTTJPOBM�SFHJNF�XIJDI�BGGFDUFE�UIF�SFHJPO�GSPN
UIF�-BUF�$SFUBDFPVT�UP�.JPDFOF�JOUFSWBM�

5IJT�#BSSPXJBO�SFHJPOBM�NFUBNPSQIJTN�IBT�CFFO�EBUFE�UP�CF�����N�Z��	¿FOH×S�FU�BM������
4BUÞS�BOE�'SJFESJDITFO�����
�DPSSFTQPOEJOH�UP�0MJHPDFOF�

5IF�SFHJPOBM�NFUBNPSQIJTN�XBT�GPMMPXFE�CZ�UIFSNBM�EPNJOH�EVSJOH�UIF�&BSMZ�.JPDFOF�BOE
UIFO�UIF�.FOEFSFT�EPNF�DPMMBQTFE�DSFBUJOH�B�SFHJPO�XJEF�FYUFOTJPOBM�TZTUFN�BMM�BSPVOE�UIF
NBTTJG��5IJT�JT�UIPVHIU�UP�IBWF�USJHHFSFE�EFWFMPQNFOU�PG�UIF�GJSTU�GBVMU�CPVOEFE�CBTJOT�QSJPS
UP�UIF�&�8�PSJFOUFE�"FHFBO�HSBCFOT�

5IF�.FOEFSFT�NBTTJG�JT�SFHBSEFE�BT�UIF�OPSUIFSO�NBSHJO�PG�UIF�5BVSJEFT�	¿FOH×S�BOE�:ÞMNB[
����
��5IJT�BTTVNQUJPO�JT�CBTFE�PO�UIF�DMPTF�TJNJMBSJUJFT�PG�UIF�.FTP[PJD�TVDDFTTJPOT�UIBU
BSF�SFDPSEFE�JO�UIF�5BVSVT�BOE�UIF�.FOEFSFT�NBTTJG��5IF�SPDL�VOJUT�DPNNPO�UP�UIF�UXP�UFD�
UPOJD�FOUJUJFT�DPWFS�UIF�FOUJSF�.FTP[PJD�TFDUJPO�JODMVEJOH�UIF�6QQFS�$SFUBDFPVT�

5IF�PQIJPMJUJD�OBQQFT�XIJDI�XFSF�FNQMBDFE�PO�UIF�QMBUGPSN�TVDDFTTJPOT�EVSJOH�UIF�-BUF�$SFUB�
DFPVT�DFBTFE�GVSUIFS�EFWFMPQNFOU�PG�UIF�5BVSJEF�QBTTJWF�NBSHJO��'SPN�UIFO�PO�UIF�.FOEFSFT
BOE�UIF�5BVSVT�CFHBO�IBWJOH�EJGGFSFOU�HFPMPHJDBM�FWPMVUJPOT��5IF�GPSNFS�VOEFSXFOU�SFHJPOBM
NFUBNPSQIJTN�XIJMF�UIF�MBUUFS�SFNBJOFE�BT�B�TFEJNFOUBSZ�TVDDFTTJPO��5IJT�NBZ�CF�SFMBUFE�UP
UIF�QSPHSFTTJWF�CVSJBM�PG�UIF�OBQQF�MBEFO�OPSUIFSO�FEHF�PG�UIF�5BVSVT�QBTTJWF�NBSHJO�

...................................................................................................................................................................................................................................................5IF�VQQFS�BTTPDJBUJPO

5IF�SPDLT�UIBU�SFTU�PO�UIF�EJGGFSFOU�UFDUPOJD�FOUJUJFT�PG�8FTUFSO�"OBUPMJB�	UIF�4BLBSZB�DPOUJ�
OFOU�UIF�¾[NJS�"OLBSB�TVUVSF�UIF�.FOEFSFT�NBTTJG�BOE�UIF�5BVSVT
�BT�UIF�GJSTU�DPNNPO
DPWFS�VOJU�CFHBO�UP�GPSN�EVSJOH�UIF�-BUF�0MJHPDFOF�&BSMZ�.JPDFOF�QFSJPE��5IJT�TVHHFTUT�UIBU
GJOBM�EFWFMPQNFOU�PG�UIF�QSFTFOU�UFDUPOJD�DPOGJHVSBUJPO�PG�8FTUFSO�"OBUPMJB�DPJODJEFT�XJUI�UIF
0MJHPDFOF�QFSJPE��5IJT�DPODMVTJPO�JT�GVSUIFS�TVQQPSUFE�CZ�UIF�SBEJPBDUJWF�BHFT�PCUBJOFE�GSPN
UIF�.FOEFSFT�NBTTJG�� UIF�NBJO�.FOEFSFT�NFUBNPSQIJTN�PDDVSSFE�BQQSPYJNBUFMZ���N�Z�
BHP��"DDPSEJOH�UP�UIJT�FWJEFODF�UIF�IJHI�HSBEF�SPDLT�PG�UIF�NBTTJG�XFSF�OPU�ZFU�VOSPPGFE�BOE
XFSF�TUJMM�CVSJFE�VOEFS�B������LN�SPDL�QJMF�EVSJOH�UIF�-BUF�&PDFOF�w�&BSMZ�0MJHPDFOF�QFSJPE
	¿FOH×S�FU�BM�������"LL×L�����
�
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5IJT�TVHHFTUT�UIBU�UIF�NBTTJG�XBT�FMFWBUFE�BOE�VOSPPGFE�BU�B�MBUFS�QFSJPE�QPTTJCMZ�EVSJOH�UIF
-BUF�0MJHPDFOF�w�&BSMZ�.JPDFOF�JOUFSWBM�

5IF�SFNPWBM�PG�UIF�FOWFMPQF�SPDLT�PG�UIF�.FOEFSFT�NBTTJG�NBZ�IBWF�CFFO�EVF�UP�FYIVNB�
UJPO�PG�UIF�MPXFS�DSVTUBM�SPDLT�BDDPNQBOJFE�CZ�TVCPSEJOBUF�EFHSFFT�PG�FSPTJPO�CFDBVTF�UIF
BNPVOU�PG�TFEJNFOUBSZ�JOGJMM�JO�UIF�QSFTFOU�/FPHFOF�CBTJOT�BSPVOE�UIF�.FOEFSFT�NBTTJG�DBO�
OPU�BDDPVOU�GPS�UIF�PCMJUFSBUJPO�PG�B������LN�UIJDL�SPDL�DPMVNO��5IJT�SVMFT�PVU�FSPTJPO�BT�UIF
TJOHMF�NFDIBOJTN�XIJDI�JT�SFTQPOTJCMF�GPS�UIF�DPNQMFUF�SFNPWBM�PG�UIF�FOWFMPQF�SPDLT�

4UBSUJOH�GSPN�UIF�GJOBM�UFDUPOJD�BNBMHBNBUJPO�8FTUFSO�"OBUPMJB�CFHBO�UP�CF�DPWFSFE�CZ�B�SF�
HJPO�XJEF�DPNNPO�DPWFS�PG�TFEJNFOUT�BOE�BTTPDJBUFE�WPMDBOJD�SPDLT��5IF�TFEJNFOUT�XFSF
GPSNFE�NPTUMZ�JO�UIF�DPOUJOFOUBM�CBTJOT�

'JHVSF���TIPXT�UIF�HFOFSBMJTFE�TUSBUJHSBQIJD�TFDUJPOT�PG�UIF�DPWFS�TVDDFTTJPOT�PG�8FTUFSO
"OBUPMJB��*O�UIF�GPMMPXJOH�QBSBHSBQIT�UIF�DPWFS�TVDDFTTJPOT�XJMM�CF�TVNNBSJTFE�TUBSUJOH�GSPN
UIF�TFEJNFOUBSZ�BTTFNCMBHFT�

"DDPSEJOH�UP�UIF�TFEJNFOUBSZ�TVDDFTTJPOT�SFDPSEFE�JO�UIF�EJGGFSFOU�BSFBT�PG�UIF�SFHJPO�UXP
DPOTFDVUJWF�NBKPS� TUBHFT� PG� UIF� CBTJO� EFWFMPQNFOU�NBZ�CF� EJTUJOHVJTIFE�� 5IJT� JT� TFFO
DMFBSMZ�JO�UIF�&ESFNJU�"ZWBDÞL�BSFB�	'JH���"
�UIF�#FSHBNB�,PSVDV�4PNB�BSFB�	'JH���
�BOE
UIF�6ßBL�BSFB��5IF�GJSTU�TUBHF�DPSSFTQPOET�UP�-BUF�0MJHPDFOF	 
�w�&BSMZ�.JPDFOF�BOE�JT�SFQ�
SFTFOUFE�EPNJOBOUMZ�CZ�MBDVTUSJOF�MJNFTUPOF�BOE�BTTPDJBUFE�GJOF�HSBJOFE�EFUSJUJBM�EFQPTJUJPOT
TVDI�BT�MJNFTUPOFT�NBSMT�BOE�TJMUTUPOFT��5IFTF�TFEJNFOUT�XFSF�EFQPTJUFE�NPTUMZ�JO�B�MPX
FOFSHZ�FOWJSPONFOU��5IF�GPMMPXJOH�TVDDFTTJPO�CFHJOT�NBJOMZ�XJUI�DPBSTF�EFUSJUJBM�SPDLT�BOE
QBTTFT� VQ� JOUP� TBOETUPOFT� BOE� DPOHMPNFSBUFT� BMUFSOBUJOH� XJUI� QPSPVT� MBDVTUSJOF� MJNF�
TUPOFT��5IJT�OFX�FOWJSPONFOU�PG�EFQPTJUJPO�XBT�UFDUPOJDBMMZ�NPSF�BDUJWF�BOE�SFQSFTFOUFE�CZ
UIF�SPDLT�PG�B�IJHIFS�FOFSHZ�FOWJSPONFOU�

*O�TPNF�BSFBT�TVDI�BT�UIF�#BZSBNJÈ�HSBCFO�BOE�UIF�TPVUIFSO�QBSU�PG�UIF�#FSHBNB�HSBCFO
UIFTF�NBKPS�QIBTFT�PG�CBTJO�EFWFMPQNFOU�XFSF�GPMMPXFE�CZ�ZFU�B�UIJSE�QIBTF�XIJDI�DPSSF�
TQPOET�UP�UIF�1MJPDFOF�QFSJPE�

5IF�GJSTU�QIBTF�PG�TFEJNFOUBUJPO�PDDVSSFE�JO�DPOUJOFOUBM�CBTJOT�NPTUMZ�JO�JOUFSDPOOFDUFE�MBLF
CBTJOT�	#FOEB�����
��5IFTF�SPDLT�BSF�OPU�DPOGJOFE�UP�UIF�QSFTFOU�HSBCFO�TZTUFN�BOE�BQQBS�
FOUMZ� BSF� JOEFQFOEFOU� GSPN� UIF�HSBCFOT� BT� UIFZ�PVUDSPQ�NPSF�FYUFOTJWFMZ� DPWFSJOH� UIF
IPSTUT�BT�XFMM�BT�UIF�HSBCFO�BSFBT�

5IFTF�MBLF�CBTJOT�BQQFBS�UP�IBWF�DPWFSFE�WFSZ�MBSHF�BSFBT�JO�8FTUFSO�"OBUPMJB��5IFZ�FY�
UFOEFE�GSPN�UIF�¨BOBLLBMF�BSFB�JO�UIF�OPSUI�EPXO�UP�UIF�.VÑMB�BSFB�JO�UIF�TPVUI��5IFSF�JT�B
EFCBUF�PO�UIF�BHF�PG�EFWFMPQNFOU�BOE�UIF�UFDUPOJD�SFHJNF�EVSJOH�XIJDI�UIF�MBLF�CBTJOT�XFSF
GPSNFE��4FZJUPÑMV�BOE�4DPUU�	����B�C
�TVHHFTUFE�UIBU�UIFTF�SPDLT�XFSF�EFWFMPQFE�XJUIJO�UIF
HSBCFOT�UIBU�XFSF�GPSNFE�EVF�UP�B�/�4�FYUFOTJPOBM�SFHJNF��4PNF�PUIFS�XPSLFST�IBWF�TVH�
HFTUFE�UIBU�UIF�&BSMZ�.JPDFOF�MBLF�CBTJOT�XFSF�EFWFMPQFE�PWFS�B�SFHJPO�XJEF�QFOFQMBJO�TVS�
GBDF�EVSJOH�UIF�MBUF�QIBTF�PG�UIF�DPNQSFTTJPOBM�TZTUFN�	¿FOH×S�BOE�:ÞMNB[�����
��"DDPSE�
JOHMZ�UIJT�QIBTF�PDDVSSFE�QSJPS�UP�UIF�GPSNBUJPO�PG�UIF�QSFTFOU�HSBCFO�TZTUFN�

5IF�TFDPOE�QIBTF�CFHBO�GPMMPXJOH�B�OFX�UFDUPOJD�QIBTF�BT�FWJEFODFE�CZ�UIF�GPMMPXJOH�EBUB�

�
 "�DPNNPOMZ�BOHVMBS�VODPOGPSNJUZ�JT�PCTFSWFE�CFUXFFO�UIF�TVDDFTTJPO�PG�UIF�GJSTU�QIBTF
PG�EFQPTJUJPO�BOE�UIF�SPDLT�PG�UIF�TFDPOE�QIBTF�

�
 5IF�TFDPOE�QIBTF�CFHJOT�XJUI�SBQJEMZ�BDDVNVMBUFE�DPBSTF�DMBTUJD�SPDLT�TVHHFTUJOH�UIBU
UIF�QSFWJPVT�MPX�FOFSHZ�FOWJSPONFOU�FOEFE�BOE�B�OFX�FOWJSPONFOU�CFHBO�XJUI�UIF�EFWFM�
PQNFOU�PG�JSSFHVMBS�TUSVDUVSBM�BOE�NPSQIPMPHJDBM�GFBUVSFT�

�
 5IF�OFX�QIBTF�PG�TFEJNFOUBUJPO�JT�DPOGJOFE�UP�OBSSPX�CBTJOT�UIBU�DPSSFTQPOE�SPVHIMZ�UP
UIF�HSBCFO�TZTUFNT�
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'JHVSF��� (FOFSBMJTFE�TUSBUJHSBQIJD�TFDUJPOT�GSPN�UIF�.JPDFOF�TVDDFTTJPOT�PG�8FTUFSO�"OBUPMJB�

	BGUFS�4FZJUPÑMV�BOE�4DPUU�����B�C
�
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5IF�TFEJNFOU�EFQPTJUJPO�JO�UIJT�QIBTF�CFHBO�BQQSPYJNBUFMZ�EVSJOH�UIF�-BUF�.JPDFOF�BOE�SF�
TUSJDUFE�UP�GBVMU�CPVOEFE�CBTJOT�

5IF�MBUFTU�	UIF�UIJSE
�QIBTF�NBZ�CF�SFHBSEFE�BT�UIF�SFBDUJWBUJPO�PG�UIF�IPSTU�HSBCFO�TZTUFN�
%VSJOH� UIJT� QIBTF� UIF� HSBCFO� BOE� IPSTU�NPSQIPMPHZ� CFDBNF�NPSF� EJTUJODU� BOE� DPOTF�
RVFOUMZ�OFX�DPOUJOFOUBM�EFQPTJUJPO�CFHBO�JO�GSPOU�PG�UIF�OFXMZ�FMFWBUFE�IPSTU�CMPDLT��5IF
TDSFF�EFQPTJUT�BOE�EFCSJT�GMPX�EFQPTJUT�XFSF�DPNNPOMZ�GPSNFE�JO�UIJT�QIBTF�BOE�SBUF�PG�UIF
TFEJNFOU�JOGJMM��JODSFBTFE�

*O�TPNF�HSBCFO�BSFBT�TVDI�BT�UIF�#BZSBNJÈ�HSBCFO�B�NVDI�OBSSPXFS�BOE�EFFQFS�HSBCFO
CFHBO�UP�GPSN�XJUIJO�UIF�QSFWJPVTMZ�GPSNFE�CSPBE�HSBCFO�BSFB��5IF�NBKPS�QIBTF�PG�VQMJGU�PG
UIF�,B[EBÑ�IPSTU�DPSSFTQPOET�UP�UIJT�QIBTF�XIJDI�CFHBO�JO�UIF�1MJPDFOF�BOE�DPOUJOVFE�EVS�
JOH�UIF�2VBUFSOBSZ�

5IF�NBHNBUJD�SPDLT

5IF�/FPHFOF�HFPMPHJDBM�FWPMVUJPO�PG�8FTUFSO�"OBUPMJB�JOWPMWFT�B�XJEFTQSFBE�NBHNBUJTN
QSPEVDJOH�JOUSVTJWF�BT�XFMM�BT�FYUSVTJWF�SPDLT��5IF�TQBUJBM�BOE�UFNQPSBM�SFMBUJPOT�PG�UIF�NBH�
NBUJD�SPDLT�PG�8FTUFSO�"OBUPMJB�BSF�TIPXO�JO�'JHVSFT���BOE�5BCMF����*U�JT�TFFO�GSPN�5BCMF��
UIBU�UIF�NBHNBUJTN�TUBSUFE�BU�UIF�0MJHPDFOF�JOUFOTJGJFE�EVSJOH�UIF�&BSMZ�.JPDFOF�BOE�XBOFE
JO�UIF�-BUF�.JPDFOF�1MJPDFOF��5IF�POMZ�FYDFQUJPO�UP�UIJT�PDDVSSFE�JO�UIF�,VMB�BSFB�XIFSF�WPM�
DBOJD�BDUJWJUZ�DPOUJOVFE�VOUJM�QSFIJTUPSJDBM�UJNFT�

*O�UIF�SFHJPO�UISFF�EJGGFSFOU�HSPVQT�PG�SPDLT�NBZ�SFBEJMZ�CF�EJTUJOHVJTIFE��B�HSBOJUPJE�QMVUPOJD
BTTPDJBUJPO� BO� JOUFSNFEJBUF� WPMDBOJD�BTTPDJBUJPO�BOE�B�CBTBMUJD�BTTPDJBUJPO��5IF�QMVUPOJD
SPDLT�BSF�EBUFE�GSPN����UP���N�Z��5IF�JOUFSNFEJBUF�WPMDBOJD�SPDLT�XFSF�QBSUMZ�GPSNFE�DPOUFN�
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UIF�PUIFS�IBOE�BGGFDUT�UIF�SJTJOH�NBHNB�BT�B�EFOTJUZ�GJMUFS�BOE�QSPNPUFT�UIF�EJGGFSFOUJBUJPO�
5IJT�DPOUSJCVUFT�UP�UIF�IJHIFS�TJMJDB�NPEF�PG�SPDLT�BT�BUUFTUFE�UP�CZ�UIF�HSFBU�WBSJFUZ�PG�SPDLT
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XJUI�UIF�CFHJOOJOH�PG�UIF�NJEEMF�.JPDFOF�	BQQSPYJNBUFMZ���N�Z��BHP
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IBT�CFFO�DPOUJOVJOH�TJODF�UIF�NJEEMF�.JPDFOF�BOE�BT�B�SFTVMU�PG�UIJT�UIF�QSFTFOU�TUSVDUVSBM
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BUFE�BO�JOJUJBM�FYUFOTJPOBM�SFHJNF�QSPEVDJOH�SBEJBMMZ�EJTUSJCVUFE�HSBCFOT�XJUI�SFTQFDU�UP�UIF
DFOUSF�PG� UIF�EPNF��.BZCF� JU�XBT�EVSJOH� UIJT�QIBTF�UIBU� UIF� GJSTU� GBVMU�CPVOEFE�CBTJOT�PG
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QBSUMZ�TVQFSJNQPTFE�VQPO�UIF�PMEFS�HSBCFOT��5IF�"LIJTBS�BOE�(×SEFT�HSBCFOT�NBZ�CF�FY�
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WFMPQFE�EVSJOH�UIF�-BUF�.JPDFOF�1MJPDFOF�QFSJPE�
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