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XIJMF�TJNVMUBOFPVTMZ�SFEVDJOH�GVFM�DPOTVNQUJPO�BOE�$0' �FNJTTJPOT��"OE�OPX
�B�DPNQMFUFMZ�OFX�WFIJDMF�DPODFQU�JT�UBSHFUFE�UP�NFFU�UIF�OFFE�
GPS�TVTUBJOBCMF�NPCJMJUZ�JO�GBTU�HSPXJOH�NFUSPQPMJUBO�BSFBT
�JO�UIF�TIBQF�PG�UIF�#.8�J, �

"JS�$VSUBJO��/BSSPX�PQFOJOHT�PO�UIF�MFGU�BOE�SJHIU�PG�UIF�GSPOU�BJS�EBN�
PG�UIF�- ' . J�EJSFDU�JO/ �PXJOH�BJS�JOUP�UXP�TFBMFE�DIBOOFMT��5IFTF�SVO�BMPOH�
UIF�JOTJEF�PG�UIF�GSPOU�UP�UIF�XIFFM�BSDIFT
�XIFSF�UIF�BJS�SF�FNFSHFT�BOE�
JT�TUFFSFE�BU�IJHI�TQFFE�UISPVHI�B�OBSSPX�PQFOJOH�DMPTF�UP�UIF�FYUFSOBM�
�TVSGBDF�PG�UIF�XIFFM��5IF�FTDBQJOH�BJS�TUSFBNT�EPXO�UIF�TJEFT�PG�UIF�
GSPOU�XIFFMT
�NJOJNJ[JOH�BJS�UVSCVMFODF�BSPVOE�UIF�XIFFMT�BOE�XIFFM�
BSDIFT
�UIFSFCZ�GVSUIFS�SFEVDJOH�GVFM�DPOTVNQUJPO�
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ѶTUFQMFTTMZѷ�WBSZ�UIF�QPJOUT�JO�UIF�DPNCVTUJPO�DZDMF�XIFO�WBMWFT�PQFO�
BOE�DMPTF��%PVCMF�7"/04�SFGFST�UP�UIF�GBDU�UIBU�JU�PQFSBUFT�PO�CPUI�UIF�
JOUBLF�BOE�FYIBVTU�DBNTIBGUT��&MFDUSPOJDBMMZ�DPOUSPMMFE�JO�SFTQPOTF�UP�
FOHJOF�TQFFE
�MPBE�BOE�UFNQFSBUVSF
�7"/04�SFEVDFT�FNJTTJPOT
�BOE�
FOIBODFT�MPX��UP�NFEJVN�TQFFE�UPSRVF
�BT�XFMM�BT�GVFM�FG$ �DJFODZ�

7BMWFUSPOJD��#.8ѳT�7BMWFUSPOJD�WBMWF�DPOUSPM�TZTUFN�JNQSPWFT�FOHJOF�
SFTQPOTF�BOE�SF$ �OFNFOU
�XIJMF�BMTP�IFMQJOH�UP�SFEVDF�GVFM�DPOTVNQUJPO��
*OTUFBE�PG�VTJOH�B�USBEJUJPOBM�UISPUUMF
�UIF�TZTUFN�IFMQT�UIF�FOHJOF�
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�
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�GPS�FYBNQMF
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�
FTQFDJBMMZ�JO�DVSWFT�

#.8�5XJO1PXFS�5VSCP�5FDIOPMPHZ��5IF�, ( ( �IQ�- , 6 J�CFOF$ �UT�
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�BT�XFMM
�UIBOLT�UP�)JHI�1SFDJTJPO�%JSFDU�*OKFDUJPO�UIBU�
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DPNCVTUJPO�PG�GVFM��
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UFDIOPMPHJFT�JNCVF�UIF�# ) * J�XJUI�B�QJOQPJOU�BDDVSBUF�QPXFS�EFMJWFSZ�
TZTUFN�GPS�JNQSFTTJWF�GVFM�FG( �DJFODZ��4VDI�BEWBODFNFOUT�BMTP�IBWF�
B�TJHOJ( �DBOU�SFXBSE�GPS�UIF�ESJWFS��B�QBWFNFOU�QVOJTIJOH�) / / �IQ�BOE�
) / / �MC�GU�PG�UPSRVF
�XJUI�B�UISJMMJOH�/ �1 / �UJNF�PG�* �/ �TFDPOET�XIFO�
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XJUIPVU�GBEJOH�UP�UIF�* / / / �SQN�SBOHF�
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JNQSFTTJWF�$ & ' �IQ�BOE�$ ' ' �MC�GU�PG�UPSRVF
�BMPOH�XJUI�#.8ѳT�MBUFTU�
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WBMWF�DPOUSPM��)JU�UIF�BDDFMFSBUPS�BOE�FYQFSJFODF�B�CSJTL�' �, ' �UJNF�PG�
KVTU�, �# �TFDPOET�XIFO�VTFE�JO�DPOKVODUJPO�XJUI�#.8ѳT�TNPPUI�
TIJGUJOH�, �TQFFE�NBOVBM�USBOTNJTTJPO�$ �8IFUIFS�ZPV�DIPPTF�NBOVBM�
PS�45&1530/*$�BVUPNBUJD�USBOTNJTTJPOT
�ZPVѳMM�FOKPZ�$ % �NQH�PO�UIF�
IJHIXBZ
& �FYUFOEJOH�UIF�ESJWJOH�GVO�CFGPSF�IBWJOH�UP�TUPQ�UP�SFGVFM��

5IF�#.8�# $ % J�EFMJWFST�QFBL�UPSRVF�PG�
$ ' ' �MC�GU�BU�KVTU�$ - . ' �SQN��5IF�IPSTFQPXFS�
DVSWF�JODSFBTFT�TNPPUIMZ�VOUJM�QFBLJOH�BU�
, . ' ' �SQN�

$ ��#.8�"(�UFTU�SFTVMUT��, �- �TFDPOET�XJUI�, �TQFFE�45&1530/*$�BVUPNBUJD�USBOTNJTTJPO��
#.8�VSHFT�ZPV�UP�PCFZ�BMM�QPTUFE�TQFFE�MBXT�BOE�BMXBZT�XFBS�TBGFUZ�CFMUT��
& ��# % �NQH�DJUZ��&1"�FTUJNBUFE�* �HVSFT�BSF�GPS�DPNQBSJTPO�QVSQPTFT�POMZ��:PVS�BDUVBM�NJMFBHF�XJMM�WBSZ
�
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5BDLMF�UIF�NPTU�DIBMMFOHJOH�SPBET�XJUIPVU�DPNQSPNJTJOH�PO�DPOUSPM��UIF�#.8�& �4FSJFT�$PVQF�NBLFT�UIJT�
QPTTJCMF�XJUI�JOOPWBUJWF�TVTQFOTJPO�UFDIOPMPHJFT��0VS�FOHJOFFST�DPOTUSVDU�UIF�NPTU�BEWBODFE�TVTQFOTJPOT�
JO�PSEFS�UP�IBOEMF�FWFSZ�DIBMMFOHF�GBDFE�PO�UIF�QBWFNFOU
�GSPN�IJHIXBZT�UP�CBDL�SPBET�

'30.�5)&�(306/%�61
�"/�&9$&15*0/"-�4641&/4*0/�
'SPN�OFBS�QFSGFDU�# $ �# $ �XFJHIU�EJTUSJCVUJPO
�UP�UIF�TQPSUZ�BOE�SFTQPOTJWF�IBOEMJOH�PG�UIF�WFIJDMF�BU�IJHIXBZ�TQFFET
�UIF�' $ ( ' �( �4FSJFT�$PVQF�JT�
CVJMU�PO�B�GPVOEBUJPO�BT�SFWPMVUJPOBSZ�BT�UIF�SFTU�PG�UIF�WFIJDMF��"GUFS�BMM
�ZPVS�DMPTFTU�MJOL�UP�UIF�FYIJMBSBUJPO�PG�ESJWJOH�B�#.8�JT�BU�HSPVOE�MFWFM��
3FBE�PO�UP�* �OE�PVU�NPSF�

-JHIUXFJHIU�TVTQFOTJPO��*O�UIF�( �4FSJFT�
$PVQF
�UIF�SJHJE�ZFU�MJHIUXFJHIU�TVTQFOTJPO�JT�
UIF�QFSGFDU�DPVOUFSQBSU�UP�UIF�FOHJOF��)PX�UIF�
DBS�SFBDUT�UP�UIF�SPBE�ѭ�BT�XFMM�BT�JUT�TVQFSC�
IBOEMJOH�PG�BDPVTUJDT�BOE�WJCSBUJPOT�ѭ�BSF�B�
SFTVMU�PG�UIF�BEWBODFE�FOHJOFFSJOH�CFIJOE�UIJT�
DSVDJBM�MJOL�UP�UIF�SPBE��5IF�BMVNJOVN�EPVCMF�
QJWPU�GSPOU�TVTQFOTJPO�DPOTJTUT�PG�B�MJHIUXFJHIU
�
UXJO�KPJOU�UFOTJPO�TUSVU�EFTJHO�GPS�NBYJNVN�
TUSFOHUI�XJUI�NJOJNVN�XFJHIU��IZESP�NPVOUT�
SFEVDF�WJCSBUJPO�BOE�OPJTF��5PHFUIFS�XJUI�UIF�
* �WF�MJOL
�GVMMZ�JOEFQFOEFOU�SFBS�TVTQFOTJPO�JO�
MJHIUXFJHIU�TUFFM�BOE�#.8ѳT�TJHOBUVSF�SFBS�
XIFFM�ESJWF
�TVQFSCMZ�TQPSUZ�IBOEMJOH�JT�QBS�
GPS�BOZ�ESJWJOH�DPVSTF��

/FBS�$ % �$ % �XFJHIU�EJTUSJCVUJPO��5IF�GSPOU�
BOE�SFBS�BYMFT�FBDI�DBSSZ�BMNPTU�FYBDUMZ�IBMG�
PG�UIF�DBSѳT�XFJHIU��#BMBODFE�XFJHIU�HJWFT�UIF�
( �4FSJFT�$PVQF�OFVUSBM�TUFFSJOH�BOE�PVUTUBOEJOH�
EJSFDUJPOBM�TUBCJMJUZ��8JUI�B�TQPSU�UVOFE�TVTQFO�
TJPO�BOE�TUBOEBSE�%ZOBNJD�4UBCJMJUZ�$POUSPM
�JU�
SFNBJOT�TUBCMF�JO�WJSUVBMMZ�BMM�SPBE�DPOEJUJPOT�

"DUJWF�4UFFSJOH��'VSUIFS�FOIBODJOH�UIF�RVBMJUZ�
PG�UIF�ESJWJOH�FYQFSJFODF
�"DUJWF�4UFFSJOH�JT�
BWBJMBCMF�JO�UIF�( . # J��5IJT�TZTUFN�BEKVTUT�CPUI�
TUFFSJOH�SBUJP�BOE�TUFFSJOH�GPSDF�JO�SFMBUJPO�UP�
ESJWJOH�TQFFE��"U�MPX�UP�NFEJVN�TQFFET
�B�
TNBMM�UVSO�PG�UIF�TUFFSJOH�XIFFM�USBOTMBUFT�JOUP�
B�CJH�UVSO�PG�UIF�GSPOU�XIFFMT��:PV�FOKPZ�NPSF�
BHJMJUZ�JO�DJUZ�ESJWJOH
�RVJDLFS�UVSOT�PO�UXJTUJOH�
SPBET
�BOE�FBTJFS�QBSLJOH�NBOFVWFST��"U�IJHIFS�
TQFFET
�B�MBSHFS�UVSO�PG�UIF�TUFFSJOH�XIFFM�JT�
OFFEFE�UP�UVSO�UIF�GSPOU�XIFFMT
�SFTVMUJOH�JO�
HSFBUFS�TUSBJHIU�MJOF�TUBCJMJUZ�

' �TQFFE�%PVCMF�$MVUDI�5SBOTNJTTJPO�
	%$5
��"WBJMBCMF�JO�UIF�( . # J
�UIJT�USBOTNJTTJPO�
GFBUVSFT�UXP�TFQBSBUF�DMVUDIFT�GPS�UIF�PEE�BOE�
FWFO�HFBST��8IFO�POF�HFBS�JT�EJTFOHBHJOH
�UIF�
OFYU�POF�JT�BMSFBEZ�FOHBHFE��:PV�FYQFSJFODF�
MJHIUOJOH�RVJDL�HFBS�TIJGUT�XJUI�NBYJNVN�
�QSFDJTJPO
�GPS�BDDFMFSBUJPO�XJUIPVU�JOUFSSVQUJPO�
PG�QPXFS��8IFO�ZPV�QSFGFS�IBOET�PO�DPOUSPM
�
CPUI�UIF�SBDJOH�JOTQJSFE�TUFFSJOH�XIFFM�
NPVOUFE�QBEEMF�TIJGUFST�BOE�UIF�HFBS�TIJGU�
MFWFS�BMMPX�DMVUDIMFTT�TIJGUJOH�

'PS�EFUBJMT�PO�UIF�BWBJMBCJMJUZ�PG�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QMFBTF�
SFGFS�UP�UIF�&RVJQNFOU�DIBSUT�TFDUJPO�BU�UIF�CBDL�PG�UIJT�CSPDIVSF�



*5�5",&4�6/*26&�5&$)/0-0(:�50�.",&
&7&3:�%3*7&�"/�&9$&15*0/"-�1&3'03."/$&�
-JLF�UIF�DPNQPTJUJPO�PG�B�TZNQIPOZ
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�UIFO�BEKVTUT�
UIF�IFBEMJHIUT�BDDPSEJOHMZ��5IF�TZTUFN�PGGFST�PVUTUBOEJOH�OJHIUUJNF�
WJTJPO��

(  .BTTJWF
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�CSBLFT�BMTP�CFOF/ �U�
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UIF�TZTUFN�TFOTFT�PWFS��PS�VOEFSTUFFS
�JU�NPEVMBUFT�FOHJOF�QPXFS�BOE�
DBO�BQQMZ�CSBLFT�JOEJWJEVBMMZ�UP�FBDI�XIFFM�UP�IFMQ�LFFQ�UIF�WFIJDMF�VOEFS�
DPOUSPM�BOE�HPJOH�JO�UIF�JOUFOEFE�EJSFDUJPO��'PS�TQPSUJFS�ESJWJOH�PS�JO�EFFQ�
TOPX
�%ZOBNJD�5SBDUJPO�$POUSPM�	%5$
�BMMPXT�JODSFBTFE�XIFFMTMJQ��

(  *O�B�DPMMJTJPO
�#.8ѳT�434�	TVQQMF�NFOUBM�SFTUSBJOU�TZTUFN
�XJUI�
BEWBODFE�UFDIOPMPHZ�GPS�UIF�GSPOU�BJSCBHT�EFUFSNJOFT�XIJDI�BJSCBHT�
UP�EFQMPZ�GPS�PQUJNBM�QSPUFDUJPO��5IF�TZTUFN�BMTP��JODMVEFT�GSPOU�TFBU�
NPVOUFE�TJEF�JNQBDU�BJSCBHT�BOE�)14�	)FBE�1SPUFDUJPO�4ZTUFN
�UP�
IFMQ�QSPUFDU�QBTTFOHFST�JO�CPUI�GSPOU�BOE�SFBS��
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# �%PVCMF�4QPLF�	4UZMF�% & ' .
�MJHIU�
BMMPZ�XIFFMT�BOE�SVO�) �BU* �QFSGPSNBODF�
UJSFT�, �*O�GSPOU��* . �Y�. �/ �XIFFMT�BOE�
, / 0 �0 / �UJSFT��JO�CBDL��* . �Y�. �0 �XIFFMT�
BOE�, , 0 �2 0 �UJSFT��

# �%PVCMF�4QPLF�	4UZMF�% ) * .
�MJHIU�
BMMPZ�XIFFMT�BOE�SVO�) �BU* �QFSGPSNBODF�
UJSFT�, �*O�GSPOU��* 3 �Y�. �0 �XIFFMT�BOE�
, * 0 �2 / �UJSFT��JO�CBDL��* 3 �Y�3 �0 �XIFFMT�
BOE�, 2 0 �4 0 �UJSFT�

# �4UBS�4QPLF�	4UZMF�% + ) 
� * . �Y�. �/ �
MJHIU�BMMPZ�XIFFMT�BOE�, / 0 �0 / �SVO�) �BU* �
BMM�TFBTPO�UJSFT�

! �4UBS�4QPLF�	4UZMF�% ) % 
� * . �Y�. �/ �
MJHIU�BMMPZ�XIFFMT�BOE�, / 0 �0 / �SVO�) �BU* �
BMM�TFBTPO�UJSFT�

# �"FSP�4QPLF�	4UZMF�, ' & 
�MJHIU�BMMPZ�
XIFFMT�BOE�SVO�) �BU* �QFSGPSNBODF�
UJSFT�, �*O�GSPOU��* . �Y�. �/ �XIFFMT�BOE�
, / 0 �0 / �UJSFT��JO�CBDL��* . �Y�. �0 �XIFFMT�
BOE�, , 0 �2 0 �UJSFT�

! �7�4QPLF�	4UZMF�, ' % 
�MJHIU�BMMPZ�XIFFMT�BOE�SVO�) �BU* �QFSGPSNBODF�UJSFT�, �*O�GSPOU��* 3 �Y�. �0 �XIFFMT�BOE�, * 0 �2 / �UJSFT��
JO�CBDL��* 3 �Y�3 �0 �XIFFMT�BOE�, 2 0 �4 0 �UJSFT�

* ���3VO�GMBU�UJSFT�EP�OPU�DPNF�FRVJQQFE�XJUI�B�TQBSF�UJSF�BOE�XIFFM�
, ��1MFBTF�OPUF��%SJWJOH�PWFS�SPVHI�PS�EBNBHFE�SPBE�TVSGBDFT
�BT�XFMM�BT�EFCSJT
�DVSCT�BOE�PUIFS�PCTUBDMFT
�DBO�DBVTF�
TFSJPVT�EBNBHF�UP�XIFFMT
�UJSFT�BOE�TVTQFOTJPO�QBSUT��5IJT�JT�NPSF�MJLFMZ�UP�PDDVS�XJUI�MPX�QSPGJMF�UJSFT
�XIJDI�QSPWJEF�
MFTT�DVTIJPOJOH�CFUXFFO�UIF�XIFFM�BOE�UIF�SPBE��#F�DBSFGVM�UP�BWPJE�SPBE�IB[BSET�BOE�SFEVDF�ZPVS�TQFFE
�FTQFDJBMMZ�
JG�ZPVS�WFIJDMF�JT�FRVJQQFE�XJUI�MPX�QSPGJMF�UJSFT��1FSGPSNBODF�UJSFT�BSF�OPU�SFDPNNFOEFE�GPS�ESJWJOH�JO�TOPX�BOE�JDF�

'PS�EFUBJMT�PO�UIF�BWBJMBCJMJUZ�PG�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QMFBTF�
SFGFS�UP�UIF�&RVJQNFOU�DIBSUT�TFDUJPO�BU�UIF�CBDL�PG�UIJT�CSPDIVSF�

&RVJQNFOU�DIBSUT 5FDIOJDBM�EBUB #.8�4FSWJDFT

! � " �TQFFE�%PVCMF�$MVUDI�5SBOTNJTTJPO�	%$5
�JO�UIF�# $ % J�BDIJFWFT�
TNPPUI
�MJHIUOJOH�RVJDL�HFBS�DIBOHFT�CZ�BVUPNBUJDBMMZ�TIJGUJOH�CFUXFFO�UXP�
USBOTNJTTJPO�TUSVDUVSFT��XIJMF�POF�HFBS�JT�EJTFOHBHJOH
�UIF�OFYU�JT�BMSFBEZ�
JO�QPTJUJPO��5IF�SFTVMU�JT�RVJDLFS�BDDFMFSBUJPO�BOE�FOIBODFE�GVFM�FG* �DJFODZ��
:PV�DBO�BMTP�TIJGU�HFBST�NBOVBMMZ�WJB�TUFFSJOH�XIFFM�NPVOUFE�QBEEMF�TIJGUFST�
PS�CZ�NPWJOH�UIF�HFBS�TFMFDUPS�MFWFS�GPSXBSE�SFBSXBSE��

, �5ISFF�TQPLF�MFBUIFS�XSBQQFE�
NVMUJ�GVODUJPO�TQPSU�TUFFSJOH�
XIFFM�MFUT�ZPV�LFFQ�CPUI�IBOET�PO�
UIF�XIFFM�XIJMF�BEKVTUJOH�WBSJPVT�
DPNGPSU�GVODUJPOT
�TVDI�BT�DPOUSPMT�
GPS�BVEJP�TZTUFN
�DSVJTF�DPOUSPM�BOE�
IBOET�GSFF�QIPOF�DPOUSPMT�
! �)FBUFE�TUFFSJOH�XIFFM�NBLFT�
HMPWFT�VOOFDFTTBSZ�JO�DPME�XFBUIFS�
ESJWJOH��"�- �JDL�PG�UIF�TXJUDI�RVJDLMZ�
XBSNT�UIF�TUFFSJOH�XIFFM�UP�UIF�
QFSGFDU�UFNQFSBUVSF��

! �5ISFF�TQPLF
�MFBUIFS�XSBQQFE�
NVMUJ�GVODUJPO�.�TQPSU�TUFFSJOH�
XIFFM�GFBUVSFT�B�HSJQ�FOIBODJOH�
XIFFM�DPWFS�BOE�EJTUJODUJWF�.�CBEHJOH��
0QUJPOBM�7PJDF�DPNNBOE�	JODMVEFE�
XJUI�PQUJPOBM�/BWJHBUJPO�TZTUFN
�DBO�
CF�VTFE�UP�DIBOHF�WBSJPVT�TFMFDUJPOT�
BOE�FOUSJFT��

! � ' �TQFFE�45&1530/*$�BVUPNBUJD�USBOT�NJTTJPO�JO�UIF�# 0 1 J�PGGFST�
B�DIPJDF�PG�UISFF�NPEFT��Ѷ%SJWF
ѷ�XIJDI�JODPSQPSBUFT�#.8ѳT�"EBQUJWF�
5SBOTNJTTJPO�$POUSPM��Ѷ4QPSUѷ�BVUPNBUJD
�GPS�B�NPSF�EZOBNJD�TIJGU�QBUUFSO��
BOE�45&1530/*$�BVUPNBUJD
�GPS�UIF�IBOET�PO�DPOUSPM�PG�B�NBOVBM�XJUIPVU�
VTJOH�B�DMVUDI��

, � ' �TQFFE�NBOVBM�USBOTNJTTJPO�EFMJWFST�B�QSFDJTF
�BUIMFUJD�GFFM��*UT�SFTQPO�
TJWF�OFTT�JT�EVF
�JO�QBSU
�UP�UIF�FOIBODFE�TZODISPOJ[BUJPO�PG�TIJGUT�GSPN�OFVUSBM�
UP�FBDI�HFBS��"�TIPSUFOFE�TIJGU�MFWFS�BOE�ѶUISPXѷ�BEE�UP�UIF�TQPSUZ�GFFM�PG�UIF�
HFBSCPY��5IF�TJYUI�HFBS�ESPQT�SFWT�BU�IJHIXBZ�TQFFET�GPS�TNPPUI�DSVJTJOH��



! ��4UBOEBSE� � # ��0QUJPOBM�PS�JODMVEFE�JO�PQUJPOBM�QBDLBHF4UBOEBSE�0QUJPOBM�FRVJQNFOU�����

&RVJQNFOU�DPNCJOBUJPOT� $PMPVST� &RVJQNFOU�

4UBOEBSE���0QUJPOBM�FRVJQNFOU�

! �#.8�BOUJ�UIFGU�".�'.�TUFSFP�$%�.1% �QMBZFS�BVEJP�TZTUFN�JODMVEFT�
3BEJP�%BUB�4ZTUFN�	3%4

�"VUP�4UPSF
�BOE�+ �DIBOOFM�'.�EJWFSTJUZ�BOUFOOB��*U�
BMTP�DPOWFOJFOUMZ�EJTQMBZT�TPOH�UJUMFT�BOE�PUIFS�JOGPSNBUJPO��
! �)%�3BEJPቹ�SFDFJWFT�GSFF
�EJHJUBM�".�'.�CSPBEDBTUT�BDSPTT�UIF�6�4��JO�DMFBS
�
TUBUJD�GSFF�RVBMJUZ�TPVOE�ѭ�".�TPVOET�MJLF�'.��'.�TPVOET�MJLF�$%��"MTP�FOKPZ�
ѶNVMUJDBTUѷ�'.�TUBUJPOT
�BT�XFMM�BT�B�WBSJFUZ�PG�JOOPWBUJWF�EBUB�TFSWJDFT��

'PS�NPSF�JOGPSNBUJPO�PO�)%�3BEJP�SFDFJWFST�BOE�UP�GJOE�)%�3BEJP�".�'.�TUBUJPOT�OFBS�ZPV
�
WJTJU�)%SBEJP�DPN�

'PS�EFUBJMT�PO�UIF�BWBJMBCJMJUZ�PG�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QMFBTF�
SFGFS�UP�UIF�&RVJQNFOU�DIBSUT�TFDUJPO�BU�UIF�CBDL�PG�UIJT�CSPDIVSF�

! �*OTUSVNFOU�QBOFM�GFBUVSFT�B�SFE�
CBDLMJU�TQFFEPNFUFS�BOE�UBDIPNFUFS��
$FOUFSFE�CFUXFFO�UIF�UXP�FBTZ�UP�
SFBE�BOBMPH�JOTUSVNFOUT�JT�UIF�PO�
CPBSE�DPNQVUFS�XJUI�MJRVJE�DSZTUBM�
EJTQMBZ�QSPWJEJOH�BEEJUJPOBM�JNQPSUBOU�
ESJWJOH�JOGPSNBUJPO�

# �1BSL�%JTUBODF�$POUSPM�VTFT�
VMUSBTPOJD�TFOTPST�JO�UIF�SFBS�CVNQFS�
UP�IFMQ�ZPV�KVEHF�UIF�EJTUBODF�UP�PUIFS�
DBST�BOE�VOTFFO�PCKFDUT�XIFO�QBSLJOH��
5IF�CFFQJOH�CFDPNFT�GBTUFS�BT�ZPVS�
CVNQFS�BQQSPBDIFT�UIF�PCKFDU
�UVSO�JOH�
JOUP�B�DPOTUBOU�UPOF�XIFO�UIF�EJTUBODF�
JT�MFTT�UIBO�1 2 �JODIFT��	4IPXO�XJUI�
PQUJPOBM�#.8�/BWJHBUJPO�TZTUFN�


' �$SVJTF�$POUSPM�MFUT�ZPV�TUPSF�BOE�LFFQ�UP�B�DIPTFO�TQFFE�BCPWF�2 3 �NQI��*U�
JT�BDUJWBUFE�WJB�UIF�MFGU�IBOE�TUFFSJOH�DPMVNO�TXJUDI�BOE�EFBDUJWBUFE�CZ�BQQMZJOH�
UIF�CSBLFT�PS�WJB�UIF�TXJUDI��	$SVJTF�$POUSPM�JT�OPU�B�TVCTUJUVUF�GPS�UIF�ESJWFSѳT�
PXO�SFTQPOTJCJMJUZ�JO�BEKVTUJOH�TQFFE�BOE�PUIFSXJTF�DPOUSPMMJOH�UIF�WFIJDMF��%VF�
UP�SPBE
�USBG5 �D�BOE�WJTJCJMJUZ�DPOEJUJPOT
�UIF�ESJWFS�NVTU�EFDJEF�XIFUIFS�BOE�IPX�
UIF�TZTUFN�JT�VTFE�


&RVJQNFOU�DIBSUT 5FDIOJDBM�EBUB� #.8�4FSWJDFT

! �"VUPNBUJD�DMJNBUF�DPOUSPM�TZTUFN�BMMPXT�PDDVQBOUT�UP�TFMFDU�B�TQFDJ# �D�
DBCJO�UFNQFSBUVSF�BOE�DIPJDF�PG�GBO�TQFFET
�BT�XFMM�BT�BVUPNBUJD�PS�NBOVBM�
BJS% �PX�BOE�SFDJSDVMBUJPO��5IF�BVUPNBUJD�SFDJSDVMBUJPO�DPOUSPM�BDUJWBUFT�XIFOFWFS�
DFSUBJO�BJS�QPMMVUBOUT�BSF�EFUFDUFE��5IF�TZTUFN�BMTP�JODMVEFT�EFGSPTU�EFNJTU�BOE�
."9�"�$�GVODUJPOT��

( �#.8�"QQT
�BO�PQUJPOBM�GFBUVSF�PG�UIF�#.8�$POOFDUFE%SJWF�JOUFSGBDF
�
BMMPXT�BO�J1IPOFn�J04�) �Y�UP�QMBZ�BQQT�TQFDJBMMZ�NPEJGJFE�GPS�#.8�BOE�#.8�
BQQSPWFE�UIJSE�QBSUZ�BQQT��*NBHJOF�MJTUFOJOH�UP�8FC�SBEJP�XIJMF�ZPV�ESJWF�ѭ�PS�
BDDFTTJOH�ZPVS�5XJUUFSኂ�PS�'BDFCPPLn�BDDPVOUT�PO�UIF�%JTQMBZ�NPOJUPS��6TF�
UIF�J1PE�0VU�GVODUJPO�XJUI�ZPVS�TNBSUQIPOF�UP�TFMFDU�NVTJD�USBDLT
�DPNQJMF�
QMBZMJTUT�BOE�VTF�(FOJVT�	JG�FOBCMFE
�UP�GJOE�TJNJMBS�TPVOET��4NBSUQIPOF�
*OUFHSBUJPO
�XIJDI�QSPWJEFT�DPOOFDUJWJUZ�GPS�J1IPOF�BOE�TJNJMBS�EFWJDFT
�JT�
JODMVEFE�XJUI�#.8�"QQT��5IJT�BMMPXT�BDDFTT�UP�TUPSFE�NVTJD
�DBO�JNQSPWF�
TJHOBM�SFDFQUJPO
�BOE�SFDIBSHFT�UIF�CBUUFSZ��	4FF�ZPVS�BVUIPSJ[FE�#.8�DFOUFS�
GPS�QIPOF�NPEFMT�DPNQBUJCMF�XJUI�UIJT�GFBUVSF�


! �"VYJMJBSZ�JOQVU�QPSU�MFUT�ZPV�
DPOOFDU�BO�FYUFSOBM�BVEJP�TPVSDF
�
TVDI�BT�BO�J1PEn�PS�.1/ �QMBZFS�
! �J1PE�BOE�64#�BEBQUFS�MFUT�ZPV�
TDSPMM�UISPVHI�BOE�TFMFDU�UIF�NVTJD�
ZPV�XBOU�CZ�VTJOH�UIF�WFIJDMFѳT�SBEJP�
DPOUSPMT�PS�UIF�NVMUJ�GVODUJPO�TUFFSJOH�
XIFFM�CVUUPOT��.VTJD�UJUMFT�BSF�EJT�
QMBZFE�PO�UIF�SBEJP�PS�/BWJHBUJPO�
TDSFFO�

( �)BSNBO�,BSEPOn�4VSSPVOE�
4PVOE�4ZTUFN�PGGFST�WFIJDMF�
TQFDJ# �D�FRVBMJ[JOH�BOE�B�QPXFSGVM�
/ 1 1 8�BNQMJ# �FS��5IF�2 1 �TQFBLFS�
TZTUFN��JODMVEFT�GPVS�UXFFUFST
�GPVS�
NJESBOHF��TQFBLFST
�BOE�UXP�CBTT�
TQFBLFST�MPDBUFE��VOEFS�UIF�GSPOU�TFBUT���

( �4JSJVT�4BUFMMJUF�3BEJP�EFMJWFST�PWFS�2 / 1 �DIBOOFMT�PG�UIF�NPTU�JOOPWBUJWF�
TBUFMMJUF�SBEJP�NVTJD
�OFXT
�TQPSUT
�UBML
�DPNFEZ�BOE�FOUFSUBJONFOU��"MM�3 4 �
NVTJD�DIBOOFMT�BSF�DPNNFSDJBM�GSFF�ѭ�BOE�JUѳT�EFMJWFSFE�DPBTU�UP�DPBTU�JO�
DSZTUBM�DMFBS�EJHJUBM�TPVOE
�5 ) �IPVST�B�EBZ��"EE�Ѷ5IF�#FTU�PG�9.ѷ�UP�FOKPZ�
BEEJUJPOBM�QSFNJVN�QSPHSBNT
�MJLF�0QSBI�3BEJP
n�9.�1VCMJD�3BEJP
n�5IF�7JSVT
n�
BOE�UPQ�OPUDI�TQPSUT�BDUJPO
�QMVT�2 1 �DIBOOFMT�PG�9.�1MBZ�CZ�1MBZ�TQPSUT��
*G�ZPVS�#.8�JT�FRVJQQFE�XJUI�J%SJWF
�ZPV�DBO�BMTP�TFMFDU�4JSJVT�9.�DIBOOFMT�
UISPVHI�ZPVS�WFIJDMFѳT�J%SJWF�TZTUFN�PS�7PJDF�DPNNBOE
�BOE�FOUFS�UIFN�JOUP�
UIF�QSPHSBNNBCMF�NFNPSZ�CVUUPOT��



! ��4UBOEBSE� � # ��0QUJPOBM�PS�JODMVEFE�JO�PQUJPOBM�QBDLBHF4UBOEBSE�0QUJPOBM�FRVJQNFOU�����

$PNCJOBUJPO�FYBNQMFT� $PMPST &RVJQNFOU�

4UBOEBSE�0QUJPOBM�FRVJQNFOU�

! �4UBOEBSE�GSPOU�TFBUT
�TIPXO�IFSF�
XJUI�PQUJPOBM�5BVQF�#PTUPO�-FBUIFS�
VQIPMTUFSZ�BOE�J%SJWF
�PGGFS�FJHIU�XBZ�
NBOVBM�BEKVTUNFOU�JODMVEJOH�UXP�XBZ�
BEKVTUNFOU�PG�IFBESFTUT��5IF�GSPOU�
QBTTFOHFS�TFBU�BMTP�JODMVEFT�NBOVBM�
IFJHIU�BEKVTUNFOU��

! �$VQIPMEFST�JO�WFIJDMFT�XJUI�UIF�
�PQUJPOBM�/BWJHBUJPO�TZTUFN�BSF�
MPDBUFE�PO�UIF�DFOUFS�DPOTPMF�BOE�JO�
UIF�QBTTFOHFS�GPPUXFMM��5IF�DPOTPMF�
NPVOUFE�DVQIPMEFS�JT�EFUBDIBCMF�GPS�
TUPXJOH�JO�UIF�HMPWF�DPNQBSUNFOU��

# �)FBUFE�GSPOU�TFBUT�BSF�B�XFMDPNF�
GFBUVSF�GPS�ESJWFS�BOE�GSPOU�QBTTFOHFS�
JO�DPPMFS�XFBUIFS��#Z�QSFTTJOH�UIF�JDPO�
CVUUPO
�TFBU�TVSGBDF�BOE�CBDLSFTU�BSF�
IFBUFE�BOE�RVJDLMZ�SBEJBUF�DPNGPSUBCMF�
XBSNUI�JO�ZPVS�DIPJDF�PG�UISFF�TFUUJOHT��
	)FBUFE�GSPOU�TFBUT�BSF�BMTP�JODMVEFE�JO�
UIF�$PME�8FBUIFS�1BDLBHF�


! �3FBS�TUPSBHF�USBZ�CVJMU�JO�CFUXFFO�
UIF�UXP�SFBS�TFBUT�PGGFST�DPOWFOJFOU�
DPNQBSUNFOUT�UP�IPME�JUFNT�

! ���# �1PXFS�TFBU�BEKVTUNFOUT�
JODMVEFE�XJUI�FJHIU�XBZ�QPXFS�GSPOU�
TFBUT�BMMPX�DVTUPNJ[FE�DPNGPSU�BOE�
DPOWFOJFODF�GPS�ESJWFS�BOE�GSPOU�
QBTTFOHFS��5IF�UXP�TFUUJOH�NFNPSZ�
TZTUFN�BVUPNBUJDBMMZ�BEKVTUT�UIF�
ESJWFSѳT�TFBU�BOE�TJEF�WJFX�NJSSPS�
QPTJUJPOT
�XJUI�JOEJWJEVBM�QSFGFSFODFT�
BWBJMBCMF�BU�ZPVS�. �OHFSUJQT��

! �$VQIPMEFST�JOUFHSBUFE�JOUP�UIF�DFOUFS�DPOTPMF�BSF�MPDBUFE�XJUIJO�DPOWFOJFOU�
SFBDI�PG�UIF�ESJWFS�BOE�GSPOU�QBTTFOHFS�	BT�TIPXO
��$BST�XJUI�PQUJPOBM�/BWJHBUJPO�
TZTUFN�BSF�. �UUFE�XJUI�POF�DVQIPMEFS�	TIPXO�CFMPX
�JO�UIF�DFOUFS�DPOTPMF
�BOE�
POF�BUUBDIFE�JO�UIF�QBTTFOHFS�GPPUXFMM�

# �&JHIU�XBZ�BEKVTUBCMF�GSPOU�TQPSU�TFBUT
�JODMVEFE�JO�UIF�4QPSU�1BDLBHF�PS�
.�4QPSU�1BDLBHF
�NBLF�UIF�ESJWJOH�FYQFSJFODF�NPSF�FOKPZBCMF��4JEF�CPMTUFST�
DBO�CF�QPXFS�BEKVTUFE�UP�. �U�ZPVS�CBDL�DPNGPSUBCMZ�XIJMF�IFMQJOH�UP�IPME�ZPV�
. �SNMZ�JO�QMBDF�EVSJOH�UJHIU�DPSOFSJOH��*ODMVEFT�UXP�XBZ�IFBESFTUT�BOE�UIJHI�
TVQQPSU�GPS�BEEFE��TVQQPSU��	4IPXO�XJUI�PQUJPOBM�#MBDL�#PTUPO�-FBUIFS�
VQIPMTUFSZ�BOE�J%SJWF�


! ���# �-VNCBS�TVQQPSU�GPS�GSPOU�
TFBUT�BEET�GPVS�XBZ�QPXFS�BEKVTUBCMF�
DPNGPSU�GPS�UIF�MPXFS�CBDL��-VNCBS�
TVQQPSU�DBO�CF�BEKVTUFE�VQ�EPXO�
BOE�JO�PVU�GPS�BO�FSHPOPNJDBMMZ�QFSGFDU�
TFBU�CBDL�QPTJUJPO�BOE�TVQQPSU�PG�UIF�
CBDL�NVTDMFT�

&RVJQNFOU�DIBSUT 5FDIOJDBM�EBUB #.8�4FSWJDFT

! �$PNGPSU�"DDFTT�TZTUFN�PGGFST�DPOWFO�JFOU�LFZMFTT�BDDFTT�UP�ZPVS�DBS��
4JNQMZ��DBSSZJOH�UIF�SFNPUF�LFZ�JO�B�QPDLFU�PS�QVSTF�BMMPXT�ZPV�UP�MPDL�PS�VOMPDL�
UIF�EPPST�CZ�UPVDIJOH�UIF�EPPS�IBOEMF��:PV�DBO�BMTP�UVSO�UIF�FOHJOF�PO�PS�PGG�
CZ�QSFTTJOH�UIF�4UBSU�4UPQ�CVUUPO�XJUIPVU�JOTFSUJOH�UIF�SFNPUF�LFZ��	'PPU�NVTU�
CF�PO�UIF�CSBLF��XJUI�NBOVBM�USBOTNJTTJPO
�DMVUDI�NVTU�BMTP�CF�EFQSFTTFE�JO�
PSEFS�UP�TUBSU�


) �3FBS�TFBU�CBDLSFTUT�DBO�CF�GPMEFE�JOEJWJEVBMMZ�JO�B�* + �, + �TQMJU�UP�PQUJNJ[F�
UIF�OVNCFS�PG�QBTTFOHFST�BOE�BNPVOU�PG�DBSHP��

) �-JOFE�MVHHBHF�DPNQBSUNFOU�JT�JMMVNJOBUFE�BOE�DBO�CF�FYQBOEFE�CZ�
GPMEJOH�EPXO�UIF�TQMJU�GPMEJOH�SFBS�TFBUT��"O�FMBTUJD�TUSBQ�PO�UIF�MFGU�IBOE�TJEF
�
B�. �FYJCMF�TUPSBHF�OFU�PO�UIF�SJHIU�BOE�MBTIJOH�QPJOUT�PO�UIF�JOTJEF�FEHF�IFMQ�UP�
FOTVSF�TBGF�USBOTQPSUBUJPO�PG�DBSHP��

! �"VUPNBUJD�EJNNJOH�JOUFSJPS�BOE�FYUFSJPS�NJSSPST�SFTQPOE�UP�UIF�
CSJHIUOFTT�PG�GPMMPXJOH�IFBEMJHIUT�UP�NJOJNJ[F�UIFJS�SFGMFDUJPO�JO�UIF�FZFT�PG�
UIF�ESJWFS��5IF�BVUPNBUJD�BOUJ�HMBSF�GVODUJPO�JNQSPWFT�TBGFUZ�BOE�DPNGPSU�XIFO�
ESJWJOH�BU�OJHIU�CZ�IFMQJOH�UP�FMJNJOBUF�UIF�FZF�TUSBJO�GSPN�FYDFTT�HMBSF��5IF�
EJHJUBM�DPNQBTT
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