
"�QVCMJDBUJPO�CZ�'SBVOIPGFS�*&4&

"QQMJDBUJPOT�PG�,OPXMFEHF�"DRVJTJUJPO�JO�
&YQFSJNFOUBM�4PGUXBSF�&OHJOFFSJOH

"VUIPST�
"OESFBT�#JSL
%BHNBS�4VSNBOO
,MBVT�%JFUFS�"MUIPGG

4VCNJUUFE�GPS�QVCMJDBUJPO�UP�
&VSPQFBO�,OPXMFEHF�"DRVJTJUJPO
8PSLTIPQ������	&,"8l��


*&4&�3FQPSU�/P���������&
7FSTJPO����
/PWFNCFS�����

'SBVOIPGFS &JOSJDIUVOH
&YQFSJNFOUFMMFT

*&4&

4PGUXBSF�&OHJOFFSJOH





'SBVOIPGFS�*&4&�JT�BO�JOTUJUVUF�PG�UIF�
'SBVOIPGFS�(FTFMMTDIBGU��
5IF�JOTUJUVUF�USBOTGFST�JOOPWBUJWF�TPGUXBSF�
EFWFMPQNFOU�UFDIOJRVFT
�NFUIPET�BOE�
UPPMT�JOUP�JOEVTUSJBM�QSBDUJDF
�BTTJTUT�DPN�
QBOJFT�JO�CVJMEJOH�TPGUXBSF�DPNQFUFODJFT�
DVTUPNJ[FE�UP�UIFJS�OFFET
�BOE�IFMQT�UIFN�
UP�FTUBCMJTI�B�DPNQFUFUJWF�NBSLFU�QPTJUJPO�

'SBVOIPGFS�*&4&�JT�EJSFDUFE�CZ
1SPG��%S��%JFUFS�3PNCBDI
4BVFSXJFTFO��
%�������,BJTFSTMBVUFSO





W$PQZSJHIU� 'SBVOIPGFS�*&4&�����

&YFDVUJWF�4VNNBSZ

.BOZ�UBTLT�JO�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�	&4&
�JOWPMWF�UIF�BDRVJTJUJPO�PG�
LOPXMFEHF��0OMZ�GPS�WFSZ�GFX�PG�UIFN�IBWF�TZTUFNBUJD�LOPXMFEHF�BDRVJTJUJPO�
	,"
�QSBDUJDFT�CFFO�FTUBCMJTIFE��*U�JT�FYQFDUFE�UIBU�UIFTF�&4&�UBTLT�DBO�CF�
BDDPNQMJTIFE�NPSF�FGGFDUJWFMZ�JG�UIF�BQQMJDBUJPO�PG�BQQSPQSJBUF�TZTUFNBUJD�,"�
NFUIPET�JT�GPTUFSFE�
.PTU�SFQPSUT�PO�,"�BQQMJDBUJPOT�JO�TPGUXBSF�FOHJOFFSJOH�BEESFTT�POMZ�TPNF�
TFMFDUFE�BTQFDUT��"�CSPBEFS�&4&�QFSTQFDUJWF�XJUI�JUT�BEEJUJPOBM�GBDFUT�	F�H�
�RVBM�
JUZ�BOE�LOPXMFEHF�NBOBHFNFOU�JTTVFT
�IBT�OPU�ZFU�CFFO�QSFTFOUFE�TP�GBS�
5IJT�QBQFS�TVSWFZT�BQQMJDBUJPOT�PG�LOPXMFEHF�BDRVJTJUJPO�JO�FYQFSJNFOUBM�TPGU�
XBSF�FOHJOFFSJOH
�JOUSPEVDFT�B�SFQPTJUPSZ�PG�LOPXMFEHF�FMJDJUBUJPO�	,&-
�UFDI�
OJRVFT
�BOE�TVHHFTUT�B�NFUIPEPMPHZ�GPS�UIF�EFWFMPQNFOU�PG�DVTUPNJTFE�,"�
NFUIPET�JO�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH��3FQPTJUPSZ�BOE�NFUIPEPMPHZ�
BJN�BU�GPTUFSJOH�UIF�EJTTFNJOBUJPO�PG�TZTUFNBUJD�,"�QSBDUJDFT�JO�&4&��5IFZ�BSF�
BQQMJFE�BU�'SBVOIPGFS�*&4&�UP�EFWFMPQ�NFUIPET�GPS�UIF�BDRVJTJUJPO�PG�FYQFSJFOUJBM�
TPGUXBSF�FOHJOFFSJOH�LOPXMFEHF�

,FZXPSET��LOPXMFEHF�BDRVJTJUJPO
�LOPXMFEHF�NBOBHFNFOU
�FYQFSJNFOUBM�
TPGUXBSF�FOHJOFFSJOH
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� *OUSPEVDUJPO�

4PGUXBSF�FOHJOFFSJOH�	4&
�JOWPMWFT�B�NVMUJUVEF�PG�LOPXMFEHF�JOUFOTJWF�UBTLT��
&MJDJUBUJPO�PG�VTFS�SFRVJSFNFOUT�GPS�OFX�TPGUXBSF�TZTUFNT
�JEFOUJGJDBUJPO�PG�CFTU�
TPGUXBSF�EFWFMPQNFOU�QSBDUJDF
�FYQFSJFODF�DPMMFDUJPO�BCPVU�QSPKFDU�QMBOOJOH�
BOE�SJTL�NBOBHFNFOU
�BOE�NBOZ�PUIFST�

*O�BEEJUJPO
�UIF�EJTDJQMJOF�PG�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�	&4&
�QMBDFT�QBS�
UJDVMBS�FNQIBTJT�PO�LOPXMFEHF�NBOBHFNFOU�BOE�LOPXMFEHF�CBTFE�TVQQPSU��*U�
CVJMET�PO�UIF�BTTVNQUJPO�UIBU�DPOUJOVPVT�MFBSOJOH�BOE�TZTUFNBUJD�SFVTF�PG�
MFBSOU�LOPXMFEHF�BOE�FYQFSJFODF�BSF�DSVDJBM�GPS�UIF�GVSUIFS�EFWFMPQNFOU�PG�
UPEBZlT�TPGUXBSF�EFWFMPQNFOU�BOE�NBOBHFNFOU�QSBDUJDFT��

%FTQJUF�UIF�JNQPSUBODF�PG�LOPXMFEHF�NBOBHFNFOU�JO�&4&
�PSHBOJTFE�BOE�
NBUVSF�BQQSPBDIFT�UP�LOPXMFEHF�BDRVJTJUJPO�	,"
�BSF�SBSF��$PNQBSFE�UP�PUIFS�
BSFBT�PG�FOHJOFFSJOH
�4&�JT�TUJMM�RVJUF�ZPVOH��5FDIOPMPHJDBM�EFWFMPQNFOUT�BSF�
QSPHSFTTJOH�GBTU��'PS�UIFTF�SFBTPOT
�UIF�PGUFO�OFFEFE�,"�BOE�LOPXMFEHF�NBO�
BHFNFOU�DPNQPOFOUT�PG�NFUIPET�BOE�UFDIOJRVFT�IBWF�OPU�ZFU�CFFO�EFWFMPQFE�
WFSZ�GBS��)PXFWFS
�GPS�UIF�TBNF�SFBTPOT
�FGGFDUJWF�LOPXMFEHF�BDRVJTJUJPO�BOE�
LOPXMFEHF�NBOBHFNFOU�	,.
�CFDPNF�NPSF�BOE�NPSF�JNQPSUBOU�GPS�TVTUBJOFE�
CVTJOFTT�TVDDFTT�

5IF�PCKFDUJWF�PG�PVS�XPSL�JT�UP�GPTUFS�UIF�GVSUIFS�EJTTFNJOBUJPO�BOE�VTF�PG�
BEWBODFE�,"�NFUIPET�JO�&4&��5IJT�QBQFS�QSFTFOUT�UIF�BQQSPBDI�UISPVHI�XIJDI�
XF�XBOU�UP�BDIJFWF�UIJT�PCKFDUJWF��5IF�BQQSPBDI�DPOTJTUT�PG�UISFF�FMFNFOUT�

o 4VSWFZ�BOE�DIBSBDUFSJTBUJPO�PG�,"�BQQMJDBUJPOT�JO�&4&
o "�SFQPTJUPSZ�PG�SFVTBCMF�LOPXMFEHF�FMJDJUBUJPO�	,&-
�UFDIOJRVFT�BOE�FYQFSJ�

FODFT
o "�NFUIPEPMPHZ�GPS�EFWFMPQJOH�DVTUPNJTFE�,"�NFUIPET�GPS�TQFDJGJD�&4&�UBTLT

5IF�TVSWFZ�PG�,"�BQQMJDBUJPOT�QSPWJEFT�BO�PWFSWJFX�PG�UIF�WBSJPVT�UBTLT�JO�FYQFS�
JNFOUBM�TPGUXBSF�FOHJOFFSJOH�UIBU�DBO�CFOFGJU�GSPN�BEWBODFE�BOE�TZTUFNBUJD�
LOPXMFEHF�BDRVJTJUJPO�QSBDUJDFT��5IF�DIBSBDUFSJTBUJPO�PG�UIFTF�BQQMJDBUJPOT�JMMVT�
USBUFT�UIF�OFFE�GPS�DVTUPNJTFE�,"�NFUIPET��*U�BMTP�JT�UIF�GJSTU�TUFQ�UP�JEFOUJGZ�
SFRVJSFNFOUT�GPS�UIF�EFWFMPQNFOU�PG�TVDI�DVTUPNJTFE�NFUIPET�

"�SFQPTJUPSZ�PG�LOPXMFEHF�FMJDJUBUJPO�UFDIOJRVFT�JT�JNQPSUBOU�GPS�EJTTFNJOBUJOH�
HPPE�,"�QSBDUJDF�UISPVHIPVU�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH��.BOZ�,&-�
UFDIOJRVFT�UIBU�DPVME�CF�CFOFGJDJBM�UP�&4&�BSF�KVTU�OPU�LOPXO�UP�TPGUXBSF�FOHJ�
OFFST��0QFSBUJPOBM�EFGJOJUJPOT�PG�UIFTF�UFDIOJRVFT�OFFE�UP�CF�DPMMFDUFE�BOE�
NBEF�BDDFTTJCMF�UP�TPGUXBSF�FOHJOFFST��5IFZ�NVTU�CF�TVQQMJFE�XJUI�FYQFSJFODF�
BCPVU�XIFO�BOE�IPX�UP�VTF�XIJDI�UFDIOJRVF��5IJT�JOGPSNBUJPO�GBDJMJUBUFT�UIF�
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TFMFDUJPO�PG�,&-�UFDIOJRVFT�GPS�B�TQFDJGJD�LOPXMFEHF�BDRVJTJUJPO�UBTL�BOE�TVQ�
QPSUT�UIF�BQQMJDBUJPO�PG�UIF�,&-�UFDIOJRVFT�

4VDI�B�SFQPTJUPSZ�EPFT�OPU�POMZ�TVQQPSU�LOPXMFEHF�BDRVJTJUJPO�BOE�LOPXMFEHF�
NBOBHFNFOU�JO�&4&��*U�BMTP�JT�B�LOPXMFEHF�NBOBHFNFOU�BQQMJDBUJPO�JUTFMG
�
CFDBVTF�UIF�SFQPTJUPSZ�OFFET�UP�CF�LFQU�BMJWF��*U�NVTU�CF�FYUFOEFE�DPOUJOVPVTMZ
�
BOE�FYQFSJFODF�GSPN�UIF�BQQMJDBUJPO�PG�,&-�UFDIOJRVFT�TIPVME�CF�GFE�CBDL�JOUP�
JU�

"�NFUIPEPMPHZ�JT�OFFEFE�UP�HVJEF�TPGUXBSF�FOHJOFFST�JO�UIF�EFWFMPQNFOU�PG�
DVTUPNJTFE�,"�NFUIPET��4VDI�B�NFUIPEPMPHZ�TUBSUT�XJUI�UIF�DIBSBDUFSJTBUJPO�PG�
B�LOPXMFEHF�BDRVJTJUJPO�UBTL�BOE�TFMFDUT�BQQSPQSJBUF�,&-�UFDIOJRVFT�GSPN�UIF�
SFQPTJUPSZ��5IF�,&-�UFDIOJRVFT�NVTU�UIFO�CF�JOUFHSBUFE�XJUI�FBDI�PUIFS�BOE�
TVQQPSUFE�CZ�BQQSPQSJBUF�UPPMT��5IF�SFTVMU�JT�BO�PQFSBUJPOBM
�DVTUPNJTFE�,"�
NFUIPE�GPS�UIF�TQFDJGJD�BQQMJDBUJPO�UBTL��

5IJT�QBQFS�JT�TUSVDUVSFE�BDDPSEJOH�UP�UIF�UISFF�FMFNFOUT�PG�PVS�BQQSPBDI��4FD�
UJPO���TVSWFZT�BQQMJDBUJPOT�PG�LOPXMFEHF�BDRVJTJUJPO�JO�FYQFSJNFOUBM�TPGUXBSF�
FOHJOFFSJOH
�4FDUJPO���QSFTFOUT�UIF�SFQPTJUPSZ�PG�,&-�UFDIOJRVFT
�BOE�4FDUJPO���
EFTDSJCFT�UIF�LOPXMFEHF�BDRVJTJUJPO�NFUIPEPMPHZ��"�EJTDVTTJPO�BOE�BO�PVUMPPL�
PO�GVUVSF�XPSL�BSF�BEESFTTFE�JO�4FDUJPO����5IF�SFNBJOEFS�PG�UIJT�GJSTU�TFDUJPO�
CSJFGMZ�JOUSPEVDFT�UIF�GJFMET�PG�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�BOE�LOPXM�
FEHF�BDRVJTJUJPO��*U�BMTP�MJTUT�SFRVJSFNFOUT�PO�,"�BQQMJDBUJPOT�JO�&4&
�XIJDI�XFSF�
VTFE�UP�HVJEF�UIF�EFWFMPQNFOU�PG�UIF�BQQSPBDI�QSFTFOUFE�

��� &YQFSJNFOUBM�4PGUXBSF�&OHJOFFSJOH

4PGUXBSF�FOHJOFFSJOH�BJNT�BU�QSPWJEJOH�UFDIOPMPHJFT�UIBU�DBO�CF�VTFE�GPS�EFWFM�
PQJOH�TPGUXBSF�BOE�GPS�NBOBHJOH�TPGUXBSF�EFWFMPQNFOU��5IJT�JOWPMWFT�UIF�EFGJ�
OJUJPO
�TFMFDUJPO
�UBJMPSJOH
�BOE�JOUFHSBUJPO�PG�QSJODJQMFT
�NFUIPET
�UFDIOJRVFT
�
BOE�UPPMT�JO�PSEFS�UP�BDIJFWF�B�TPGUXBSF�QSPEVDU�UIBU�NFFUT�UIF�EFTJSFE�RVBMJUZ
�
UJNF
�BOE�DPTU�SFRVJSFNFOUT��'PS�NBOBHJOH�UIFTF�SFRVJSFNFOUT�BOE�GPS�EFNPT�
USBUJOH�UIBU�UIFZ�BDUVBMMZ�IBWF�CFFO�BDIJFWFE
�BOBMZUJDBM�BOE�FNQJSJDBM�NFBTVSFT�
NVTU�CF�BQQMJFE�<�>�<�>�

&YQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�JT�B�CSBODI�PG�TPGUXBSF�FOHJOFFSJOH�UIBU�
BEESFTTFT�QSPCMFNT�BOE�SFTFBSDI�RVFTUJPOT�PG�TPGUXBSF�EFWFMPQNFOU�BOE�
JNQSPWFNFOU�UISPVHI�BO�FYQFSJNFOUBM�BQQSPBDI��*U�VUJMJTFT�TZTUFNBUJDBMMZ�
EFTJHOFE�FYQFSJNFOUT�BOE�PUIFS�LJOET�PG�FNQJSJDBM�TUVEJFT�JO�PSEFS�UP�FOIBODF�
BWBJMBCMF�LOPXMFEHF�BCPVU�UIF�TPGUXBSF�EPNBJO��&4&�JT�CVJMU�PO�UIF�QSJODJQMF�PG�
DPOUJOVPVT�MFBSOJOH�BOE�SFVTF�PG�FYQFSJFODF
�XIJDI�JT�EFGJOFE�UISPVHI�UIF�
2VBMJUZ�*NQSPWFNFOU�1BSBEJHN���&YQFSJFODF�'BDUPSZ�	2*1�&'
�

5IF�2*1�JT�B�TJY�TUFQ�QSPDFFEJOH�GPS�TUSVDUVSJOH�TPGUXBSF�EFWFMPQNFOU�BOE�
JNQSPWFNFOU�BDUJWJUJFT�	TFF�'JHVSF��
��*U�JOWPMWFT�UISFF�PWFSBMM�QIBTFT��QMBOOJOH
�
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FYFDVUJPO
�BOE�FWBMVBUJPO�PG�UIF�UBTL��5IF�QMBOOJOH�QIBTF�JT�CBTFE�PO�UIF�
FYQMJDJU�DIBSBDUFSJTBUJPO�	2*1�
�PG�UIF�JOJUJBM�TJUVBUJPO
�UIF�JEFOUJGJDBUJPO�PG�UIF�
HPBMT�UP�CF�BDIJFWFE�	2*1�

�BOE�UIF�BDUVBM�EFWFMPQNFOU�PG�UIF�QMBO�	2*1�
��5IF�
QMBO�UIFO�HVJEFT�UIF�TZTUFNBUJD�FYFDVUJPO�PG�UIF�UBTL�	2*1�
��5IF�TVCTFRVFOU�
FWBMVBUJPO�QIBTF�JOWPMWFT�UIF�BOBMZTJT�PG�UIF�QFSGPSNFE�BDUJPOT�	2*1�
�BOE�UIF�
QBDLBHJOH�PG�UIF�MFTTPOT�MFBSOU�JOUP�SFVTBCMF�BSUJGBDUT�	2*1�
��5IF�FWBMVBUJPO�
BMMPXT�UP�MFBSO�GPS�TJNJMBS�UBTLT�JO�UIF�GVUVSF�

'JHVSF���

5IF�2VBMJUZ�*NQSPWF�

NFOU�1BSBEJHN

5IF�FYQFSJFODF�GBDUPSZ�JT�B�MPHJDBM�BOE�PS�QIZTJDBM�PSHBOJTBUJPO�UIBU�TVQQPSUT�
QSPKFDU�EFWFMPQNFOUT�CZ�BOBMZTJOH�BOE�TZOUIFTJTJOH�BMM�LJOET�PG�FYQFSJFODF
�BDU�
JOH�BT�B�SFQPTJUPSZ�GPS�TVDI�FYQFSJFODF
�BOE�TVQQMZJOH�UIBU�FYQFSJFODF�UP�WBSJPVT�
QSPKFDUT�PO�EFNBOE��5IF�FYQFSJFODF�GBDUPSZ�DPNQMFNFOUT�UIF�QSPKFDU�PSHBOJTB�
UJPO�<�>��5IF�FYQFSJFODF�GBDUPSZ�JT�NBJOMZ�SFTQPOTJCMF�GPS�DPOEVDUJOH�TUFQT���BOE�
��PG�UIF�2*1�XIJMF�TUFQT���UP���NBJOMZ�DPODFSO�UIF�QSPKFDU�PSHBOJTBUJPO�	TFF�'JH�
VSF��
�

'JHVSF���

5IF�FYQFSJFODF�GBD�

UPSZ

&4&�IBT�NBOZ�SFMBUJPOT�UP�LOPXMFEHF�FOHJOFFSJOH�BOE�LOPXMFEHF�NBOBHF�
NFOU��,"�GSPN�FYQFSJFODFE�TPGUXBSF�QSPGFTTJPOBMT�JT�BO�JNQPSUBOU�NFBOT�GPS�
HBJOJOH�UIF�LOPXMFEHF�BOE�JOTJHIU�UP�BOTXFS�&4&�RVFTUJPOT�

���4&5�(0"-4

���$)004&�.0%&-4���1&3'03.

���"/"-:4&

���1"$,"(& ���$)"3"$5&3*4&

FYQFSJFODF CBTF

FYQFSJFODF
FOHJOFFS

QSPKFDU�UFBN
QSPKFDU�PSHBOJTBUJPO��

FYQFSJFODF�GBDUPSZ

QSPKFDU�PSHBOJTBUJPO�O

GFFECBDL

MFTTPOT�MFBSOU

EFMJWFSBCMFT

TPGUXBSF�LOPXMFEHF
EFSJWFE�GSPN�QBTU�QSPKFDUT

BDUJWJUJFT�

���DIBSBDUFSJTF�FOWJSPONFOU
���TFU�HPBMT
���DIPPTF�NPEFMT

���QFSGPSN�QSPKFDU

BDUJWJUJFT�

���BOBMZTF
���QBDLBHF

	PS�LOPXMFEHF�CBTF

	PS�LOPXMFEHF
FOHJOFFS


LOPXMFEHF
BDRVJTJUJPO
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��� ,OPXMFEHF�"DRVJTJUJPO

,OPXMFEHF�BDRVJTJUJPO�	,"
�JT�UIF�USBOTGFS�BOE�USBOTGPSNBUJPO�PG�FYQFSUJTF�GSPN�
TPNF�LOPXMFEHF�TPVSDF�UP�TPNF�FYQMJDJU�LOPXMFEHF�SFQSFTFOUBUJPOpVTVBMMZ�
EFOPUFE�BT�LOPXMFEHF�CBTFpUIBU�FOBCMFT�UIF�FGGFDUJWF�VTF�PG�UIF�LOPXMFEHF��
5IJT�EFGJOJUJPO�JT�CBTFE�PO�UIF�POF�CZ�)BZFT�3PUI�FU�BM��GSPN������<�>��*U�IBT�
CFFO�HFOFSBMJTFE�TMJHIUMZ�UP�NFFU�UIF�BQQMJDBUJPO�PG�LOPXMFEHF�BDRVJTJUJPO�JO�
FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�BT�BEESFTTFE�JO�UIF�SFNBJOEFS�PG�UIJT�QBQFS�

"�,"�NFUIPE�JT�BO�PSHBOJTFE�BQQSPBDI�UP�LOPXMFEHF�BDRVJTJUJPO��*U�JOWPMWFT�B�
EFGJOFE�QSPDFTT�BOE�HVJEFMJOFT�GPS�QSPDFTT�FYFDVUJPO��"�LOPXMFEHF�BDRVJTJUJPO�
NFUIPEPMPHZ�EFGJOFT�BOE�HVJEFT�UIF�EFTJHO�PG�,"�NFUIPET�GPS�QBSUJDVMBS�BQQMJ�
DBUJPO�QVSQPTFT��4FDUJPO���TVHHFTUT�B�,"�NFUIPEPMPHZ�GPS�FYQFSJNFOUBM�TPGU�
XBSF�FOHJOFFSJOH��,OPXMFEHF�FMJDJUBUJPO�	,&-
�EFOPUFT�UIF�JOJUJBM�TUFQT�PG�
LOPXMFEHF�BDRVJTJUJPO�UIBU�JEFOUJGZ�PS�JTPMBUF�BOE�SFDPSE�UIF�SFMFWBOU�FYQFSUJTF�
VTJOH�POF�PS�NVMUJQMF�,&-�UFDIOJRVFT��"�,"�NFUIPE�DBO�JOWPMWF�B�DPNCJOBUJPO�
PG�,&-�UFDIOJRVFT�XIJDI�JT�UIFO�DBMMFE�,&-�TUSBUFHZ��5IFTF�UFSNT�BSF�VTFE�EJGGFS�
FOUMZ�CZ�EJGGFSFOU�BVUIPST��8F�IBWF�DIPTFO�PVS�EFGJOJUJPOT�UP�NFFU�UIF�TQFDJGJD�
UFSNJOPMPHZ�OFFET�PG�UIJT�QBQFS�

.VTFO�<�>�MJTUT�TFWFSBM�DIBSBDUFSJTUJDT�PG�LOPXMFEHF�BDRVJTJUJPO�UIBU�OFFE�UP�CF�
DPOTJEFSFE�XIFO�BQQMZJOH�,"�NFUIPET�

o ,OPXMFEHF�BDRVJTJUJPO�JT�B�QSPDFTT�PG�KPJOU�NPEFM�CVJMEJOH��"�NPEFM�PG�FYQFS�
UJTF�JT�CVJMU�JO�DP�PQFSBUJPO�CFUXFFO�B�EPNBJO�FYQFSU�	J�F�
�UIF�LOPXMFEHF�
TPVSDF
�BOE�B�LOPXMFEHF�FOHJOFFS�

o .VDI�LOPXMFEHF�JT�UBDJU�	J�F�
�JU�JT�OPU�EJSFDUMZ�BDDFTTJCMF
��"QQSPQSJBUF�,&-�
UFDIOJRVFT�BSF�OFFEFE�UP�NBLF�JU�FYQMJDJU�
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�BOE�TVQQPSU�	J�F�
�BMM�BDUJWJUJFT�UIBU�BSF�OPU�
EJSFDUMZ�SFMBUFE�UP�UIF�QSPEVDU�EFWFMPQNFOU�CVU�UIBU�FBTF
�GBDJMJUBUF
�BOE�
JNQSPWF�JU
��'PS�FBDI�UBTL
�B�TFU�PG�LOPXMFEHF�JUFNT�	J�F�
�BSUFGBDUT�PS�DPODFQUT
�
XFSF�JEFOUJGJFE
�XIJDI�BSF�VTVBMMZ�HBJOFE�XJUIJO�UIF�SFMBUFE�UBTL�CZ�TPNF�LJOE�PG�
LOPXMFEHF�BDRVJTJUJPO�BDUJWJUZ��&BDI�LOPXMFEHF�JUFN�JT�DIBSBDUFSJTFE�VTJOH�JUT�
TVCKFDU�UPQJD�BOE�UIF�UZQJDBM�LJOET�PG�LOPXMFEHF�FODPEJOH�	J�F�
�XIFUIFS�JU�JT�
DPOUBJOFE�JO�EPDVNFOUT
�BWBJMBCMF�JO�UIF�NJOET�PG�IVNBOT
�PS�QSFTFOU�JO�UIF�
GPSN�PG�QSPDFTTFT�BOE�QSPDFEVSFT
�

&BDI�TFU�PG�LOPXMFEHF�JUFNT�JT�TVQQMJFE�XJUI�JOGPSNBUJPO�BCPVU�UIF�UZQJDBM�
LOPXMFEHF�TPVSDFT�	F�H�
�B�4&�SPMF�PS�B�EPDVNFOU

�JUT�LOPXMFEHF�VTFST
�BOE�UIF�
UBSHFU�LOPXMFEHF�SFQSFTFOUBUJPOT�JO�XIJDI�JU�JT�EPDVNFOUFE�BOE�VTFE�PODF�JU�
IBT�CFFO�BDRVJSFE��'PS�FBDI�TFU�PG�DIBSBDUFSJTUJDT
�UIF�PSEFS�JO�XIJDI�UIFZ�BSF�
MJTUFE�JOEJDBUFT�BO�PSEFS�PG�SFMFWBODF�

��� 0CTFSWBUJPOT�GSPN�UIF�4VSWFZ

5IF�TVSWFZ�BOE�UIF�DIBSBDUFSJTBUJPO�PG�LOPXMFEHF�BDRVJTJUJPO�BQQMJDBUJPOT�JO�
FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�QSPWJEF�BO�JOUFSFTUJOH�QFSTQFDUJWF�PO�UIF�
EFUBJMFE
�TQFDJGJD�,"�SFRVJSFNFOUT�PG�&4&��6TFGVM�PCTFSWBUJPOT�DBO�CF�NBEF�GPS�
TFMFDUJOH�,&-�UFDIOJRVFT�BOE�GPS�EFWFMPQJOH�,"�NFUIPET�GPS�BQQMJDBUJPO�JO�
FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH��*O�UIF�GPMMPXJOH
�UIF�NPTU�SFMFWBOU�PCTFSWB�
UJPOT�BSF�TVNNBSJTFE�

1SPEVDU�,OPXMFEHF�WT��1SPDFTT�,OPXMFEHF

5XP�LJOET�PG�LOPXMFEHF�BSF�NPTU�JNQPSUBOU�GPS�UIF�HSPTT�OVNCFS�PG�&4&�UBTLT��
1SPEVDU�LOPXMFEHF�BOE�QSPDFTT�LOPXMFEHF��1SPEVDU�LOPXMFEHF�BEESFTTFT�
TUSVDUVSF�BOE�PUIFS�DIBSBDUFSJTUJDT�PG�BSUFGBDUT�	F�H�
�TZTUFN�BSDIJUFDUVSF�PS�GVOD�
UJPOBMJUZ
��1SPDFTT�LOPXMFEHF�EFBMT�XJUI�IPX�&4&�UBTLT�TIPVME�CF�QFSGPSNFE�
	F�H�
�UIF�EFWFMPQNFOU�QSPDFTT
�QPMJDJFT
�BOE�HVJEFMJOFT

�BOE�IPX�UIF�UBTLT�
JOUFSBDU��

%FQFOEFODZ�$IBJOT�CFUXFFO�&4&�5BTLT

'PS�QSPEVDU�FOHJOFFSJOH�BOE�TVQQPSU�UBTLT
�FTQFDJBMMZ
�JU�JT�UZQJDBM�UIBU�UIFSF�BSF�
DIBJOT�PG�EFQFOEFOU�UBTLT��%FTJHO�UBTLT�EFQFOE�PO�SFRVJSFNFOUT�BOBMZTJT
�BOE�
JNQMFNFOUBUJPO�EFQFOET�PO�EFTJHO��-JLFXJTF
�QSPDFTT�BTTFTTNFOU�BOE�NFBTVSF�
NFOU�EFQFOE�PO�QSPDFTT�NPEFMMJOH
�BOE�JNQSPWFNFOU�EFQFOET�PO�QSPDFTT�
BTTFTTNFOU�BOE�NFBTVSFNFOU��
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5IFTF�EFQFOEFODZ�DIBJOT�IBWF�JNQMJDBUJPOT�PO�LOPXMFEHF�FODPEJOH��,OPXM�
FEHF�UIBU�JT�OFFEFE�UP�BDDPNQMJTI�UIF�UBTLT�JO�UIF�DIBJO�DBO�NBJOMZ�CF�BDRVJSFE�
GSPN�IVNBO�FYQFSUT
�FTQFDJBMMZ�UIF�GJSTU�UBTLT��%VSJOH�,"�TVDI�LOPXMFEHF�JT�SFQ�
SFTFOUFE�FYQMJDJUMZ
�TP�UIBU�UIF�TVCTFRVFOU�UBTLT�DBO�XJEFMZ�SFMZ�PO�EPDVNFOUFE�
LOPXMFEHF�

)JHI�7BSJFUZ�PG�,OPXMFEHF�4PVSDFT

5IF�MJTUT�PG�LOPXMFEHF�TPVSDFT�GPS�UIF�EJGGFSFOU�&4&�UBTLT�DBO�CF�RVJUF�MPOH��5IF�
LOPXMFEHF�TPVSDFT�PG�B�DFSUBJO�UBTL�DBO�CF�RVJUF�EJGGFSFOU��5IJT�JNQMJFT�UIBU�UIF�
,&-�UFDIOJRVFT�VTFE�UP�HBJO�UIF�SFRVJSFE�LOPXMFEHF�NVTU�BMTP�CF�RVJUF�EJGGFS�
FOU
�CFDBVTF�EJGGFSFOU�HSPVQT�PG�QFSTPOT�	F�H�
�TPGUXBSF�FOHJOFFST�WT��DVTUPN�
FST
�DBO�TIPX�WFSZ�EJGGFSFOU�DPNNVOJDBUJPO�TUZMFT�BOE�UFSNJOPMPHJFT�

4VQQPSU�5BTLT�)BWF�.BOZ�%JGGFSFOU�,OPXMFEHF�6TFST

#Z�EFGJOJUJPO�PG�UIF�UBYPOPNZ�UIBU�JT�VTFE�UP�TUSVDUVSF�UIF�&4&�UBTLT
�UIF�LOPXM�
FEHF�VTFST�PG�QSPEVDU�FOHJOFFSJOH�UBTLT�BSF�TPGUXBSF�FOHJOFFST
�BOE�UIPTF�PG�
NBOBHFNFOU�UBTLT�BSF�QSPKFDU�PS�RVBMJUZ�NBOBHFST��*O�DPOUSBTU
�FBDI�TVQQPSU�
UBTL�DBO�IBWF�NVMUJQMF�LOPXMFEHF�VTFST
�BOE�UIF�TFUT�PG�VTFST�GPS�UXP�TVQQPSU�
UBTLT�DBO�CF�EJGGFSFOU�

5IF�TVSWFZ�PG�,"�BQQMJDBUJPOT�JO�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�BOE�UIFJS�
DIBSBDUFSJTBUJPOT�QSPWJEF�B�TUBSUJOH�QPJOU�GPS�UIF�EFWFMPQNFOU�PG�DVTUPNJTFE�,"�
NFUIPET�UIBU�DBO�CF�VTFE�UP�BDDPNQMJTI�UIFTF�UBTLT��5IF�UXP�GPMMPXJOH�TFDUJPOT�
TVHHFTU�BO�BQQSPBDI�CZ�XIJDI�UIF�EFWFMPQNFOU�PG�TVDI�NFUIPET�DBO�CF�TVQ�
QPSUFE�
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� "O�&YQFSJFODF�#BTF�PG�,OPXMFEHF�&MJDJUBUJPO�5FDIOJRVFT�

4PGUXBSF�FOHJOFFSJOH�DBO�CFOFGJU�GSPN�UIF�BEPQUJPO�PG�BEWBODFE�,"�QSBDUJDFT��
5IFSFGPSF
�B�CPEZ�PG�LOPXMFEHF�BCPVU�,"�OFFET�UP�CF�DPMMFDUFE
�NBEF�BDDFTTJ�
CMF
�BOE�EJTTFNJOBUFE�UP�TPGUXBSF�FOHJOFFSJOH�QSPGFTTJPOBMT��&YQFSJFODF�BCPVU�
,&-�UFDIOJRVFT�JT�PG�QBSUJDVMBS�JOUFSFTU�UP�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH
�
CFDBVTF�UIFTF�BSF�UIF�CBTJD�FMFNFOUT�OFFEFE�UP�EFWFMPQ�DVTUPNJTFE�,"�NFUI�
PET�GPS�UIF�WBSJPVT�&4&�UBTLT��

5IJT�TFDUJPO�QSFTFOUT�UIF�SFQPTJUPSZ�	PS�FYQFSJFODF�CBTF
�PG�,&-�UFDIOJRVFT�UIBU�
IBT�CFFO�CVJMU�BU�'SBVOIPGFS�*&4&��8F�EFTDSJCF�UIF�TUSVDUVSF�PG�UIF�DIPTFO�
LOPXMFEHF�SFQSFTFOUBUJPO�BOE�PVUMJOF�IPX�UIF�LOPXMFEHF�XBT�DPMMFDUFE�BOE�
IPX�JU�JT�VTFE��

5P�TVQQPSU�TZTUFNBUJD�,&-�QSBDUJDFT�JO�&4&
�UIF�GPMMPXJOH�JOGPSNBUJPO�OFFET�UP�
CF�QSPWJEFE�UP�TPGUXBSF�FOHJOFFSJOH�QFSTPOOFM�

o $PODJTF�BOE�PQFSBUJPOBM�EFGJOJUJPOT�PG�UIF�,&-�UFDIOJRVFT�
o *OGPSNBUJPO�BCPVU�UIF�BQQMJDBUJPO�DPOUFYU�PG�UIF�,&-�UFDIOJRVFT�	J�F�
�JO�

XIJDI�TJUVBUJPOT�JU�DBO�CF�BQQMJFE
�BOE�JO�XIJDI�TJUVBUJPOT�JU�JT�JOBQQSPQSJBUF
�
o 5SBDFBCJMJUZ�JOGPSNBUJPO�BOE�MJUFSBUVSF�SFGFSFODFT�UIBU�BMMPX�UP�BDDFTT�GVSUIFS�

JOGPSNBUJPO�BCPVU�UIF�,&-�UFDIOJRVFT��

5IF�SFQSFTFOUBUJPO�TUSVDUVSF�XF�IBWF�DIPTFO�UP�EFTDSJCF�FYQFSJFODFT�BCPVU�,&-�
UFDIOJRVFT�	JO�UIF�GPMMPXJOH�EFOPUFE�BT�FYQFSJFODF�QBDLBHFT
�NFFUT�UIFTF�
SFRVJSFNFOUT��5BCMF���TIPXT�BO�FYBNQMF�FYQFSJFODF�QBDLBHF��*U�IBT�UIF�GPSN�PG�
B�UBCMF�XJUI�QSF�EFGJOFE�JOGPSNBUJPO�CMPDLT��5IF�VQQFS�QBSU�PG�UIF�UBCMF�DPO�
UBJOT�UIF�EFGJOJUJPO�BOE�DMBTTJGJDBUJPO�PG�UIF�UFDIOJRVF�BT�XFMM�BT�SFGFSFODFT�BOE�
USBDFBCJMJUZ�JOGPSNBUJPO�	J�F�
�JUT�OBNF
�BOE�TMPUT�GPS�TPVSDFT
�DMBTTJGJDBUJPO
�SFMB�
UJPOTIJQT
�EFTDSJQUJPO
�BOE�DIBSBDUFSJTUJDT
��5IF�MPXFS�QBSU�DPOUBJOT�JOGPSNBUJPO�
SFMFWBOU�UP�TFMFDUJOH�BOE�VTJOH�UIF�UFDIOJRVF�	J�F�
�JUT�BQQMJDBUJPO�DPOUFYU
��*UT�
TMPUT�BSF��1SFSFRVJTJUFT
�BEWBOUBHFT
�EJTBEWBOUBHFT
�SJTLT
�BOE�OPUFT�
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5BCMF���

&YBNQMF�FYQFSJFODF�

QBDLBHF�GPS�B�,&-�

UFDIOJRVF

&BDI�FOUSZ�UIBU�IBT�CFFO�BDRVJSFE�GSPN�TPNF�MJUFSBUVSF�TPVSDF�JT�TVQQMJFE�XJUI�B�
SFGFSFODF�UP�UIJT�TPVSDF��*OGPSNBUJPO�BCPVU�BQQMJDBUJPO�DPOUFYU�JT�DMBTTJGJFE�VTJOH�
LFZXPSET�BU�UIF�CFHJOOJOH�PG�UIF�TUBUFNFOU��5IF�DMBTTFT�JOEJDBUF�BTQFDUT�PG�
LOPXMFEHF�FMJDJUBUJPO�UP�XIJDI�UIF�TUBUFNFOUT�SFGFS��'PS�JOTUBODF
�,5:1�TUBOET�
GPS�LOPXMFEHF�UZQFT�BOE�NBSLT�TUBUFNFOUT�MJLF�m*T�BQQSPQSJBUF�GPS�FMJDJUJOH�
GBDUT
�DPODFQUVBM�TUSVDUVSF
�DBVTBM�LOPXMFEHF
�BOE�KVTUJGJDBUJPOn�JO�UIF�BEWBO�
UBHFT�TMPU�PG�5BCMF����&-*$�BOE�&915�NBSL�TUBUFNFOUT�UIBU�SFGFS�UP�UIF�SPMFT�PG�
FMJDJUPS�BOE�FYQFSU
�SFTQFDUJWFMZ�

5IF�FYQFSJFODF�CBTF�DVSSFOUMZ�DPOUBJOT�BCPVU����FYQFSJFODF�QBDLBHFT��'PDVT�JT�
QVU�PO�,&-�UFDIOJRVFT�GPS�FMJDJUBUJPO�GSPN�JOEJWJEVBM�IVNBO�FYQFSUT�JO�JOUFSWJFX�
MJLF�TFTTJPOT��&YBNQMFT�BSF�TFNJ�TUSVDUVSFE�JOUFSWJFX
�SFUSPTQFDUJWF�DBTF�EFTDSJQ�
UJPO
�MJTU�SFMBUFE�UBTLT
�UFBDICBDL
�DPOTUSVDU�FMJDJUBUJPO�VTJOH�SFQFSUPSZ�HSJET
�BOE�
MBEEFSJOH�

5IF�JOGPSNBUJPO�DPOUBJOFE�JO�UIF�FYQFSJFODF�QBDLBHFT�IBT�CFFO�HBJOFE�GSPN�
NVMUJQMF�MJUFSBUVSF�TPVSDFT�UIBU�TVSWFZ�,&-�UFDIOJRVFT�PS�SFQPSU�PO�FYQFSJFODFT�
GSPN�VTJOH�TPNF�PG�UIFN�	DG��<�>�<�>�<��>�<�>
��5IF�SBX�JOGPSNBUJPO�UIBU�IBT�CFFO�

4FNJ�4USVDUVSFE�*OUFSWJFX

4PVSDFT <�>�<�>�<�>�

$MBTTJGJDBUJPO *OUFSWJFX�4FNJ�TUSVDUVSFE�*OUFSWJFXT�<�>

*OUFSWJFXT�4USVDUVSFE�*OUFSWJFXT�<�>�

3FMBUJPOTIJQT ,JOE�PG�*OUFSWJFX

%FTDSJQUJPO 5IF�JOUFSWJFXFS�IBT�B�MJTU�PG�QSFQBSFE�RVFTUJPOT��#VU�UIF�PSEFS�JO�XIJDI�UIFZ�BSF�DPWFSFE�

BOE�UIF�XPSET�VTFE�UP�FYQSFTT�UIFN�NBZ�WBSZ�GSPN�JOUFSWJFX�UP�JOUFSWJFX�

.BOZ�PG�UIF�RVFTUJPOT�BSF�PQFO�RVFTUJPOT�

<�>
�<�>�

$IBSBDUFSJTUJDT 1VUT�NPSF�EFNBOET�PO�UIF�JOUFSWJFXFS�UIBO�EP�GVMMZ�TUSVDUVSFE�BOE�QSF�EFUFSNJOFE�

JOUFSWJFXT��<�>

1SFSFRVJTJUFT 1SFQBSBUJPO�PG�HFOFSJD�RVFTUJPOT�BOE�DPBSTF�PVUMJOF�PG�JOUFSWJFX�TUSVDUVSF�

4PNF�CBTJD�GBNJMJBSJUZ�PG�UIF�FMJDJUPS�XJUI�UIF�EPNBJO�BOE�UIF�UBTLT�GPS�XIJDI�LOPXM�

FEHF�OFFET�UP�CF�BDRVJSFE�

"EWBOUBHFT $/54�4USVDUVSF�QSPWJEFT�NPSF�TZTUFNBUJD�BOE�DPNQMFUF�DPWFSBHF�PG�UIF�EPNBJO�UIBO�

VOTUSVDUVSFE�JOUFSWJFXT��<�>�

45:-�&915�&-*$�4USVDUVSF�UFOET�UP�CF�NPSF�DPNGPSUBCMF�GPS�CPUI�FYQFSU�BOE�FMJDJUPS��<�>

1&3'�45:-�5IF�JOUFSWJFX�DBO�GMPX�TNPPUIMZ��<�>

$/54�5IF�JOUFSWJFXFFlT�BTTPDJBUJPOT�CFUXFFO�UPQJDT�DBO�CF�JEFOUJGJFE
�CFDBVTF�IF�TIF�

IBT�UIF�GSFFEPN�UP�GPMMPX�TQPOUBOFPVT�BTTPDJBUJPOT�EVSJOH�UIF�JOUFSWJFX��<�>

,5:1�*T�BQQSPQSJBUF�GPS�FMJDJUJOH�GBDUT
�DPODFQUVBM�TUSVDUVSF
�DBVTBM�LOPXMFEHF
�BOE�KVT�

UJGJDBUJPO��<�>

%JTBEWBOUBHFT 130$�&-*$�3FRVJSFT�NPSF�QSFQBSBUJPO�UJNF�BOE�EPNBJO�LOPXMFEHF�UIBO�VOTUSVDUVSFE�

JOUFSWJFX��<�>

,5:1�*T�JOBQQSPQSJBUF�GPS�FMJDJUJOH�FYQFSUlT�TUSBUFHZ��<�>

3JTLT ,5:1�$BO�CF�JOBQQSPQSJBUF�XIFO�VTFE�UP�FMJDJU�SVMFT
�XFJHIU�PG�FWJEFODF
�BOE�DPOUFYU�

PG�SVMFT��<�>

/PUFT "OTXFST�UP�POF�RVFTUJPO�NBZ�BSJTF�BT�QBSU�PG�BOTXFST�JO�BOPUIFS�RVFTUJPO��<�>

5IF�XPSEJOH�PG�RVFTUJPOT�DBO�CF�BEPQUFE�UP�UIF�WPDBCVMBSZ�PG�UIF�JOUFSWJFXFF��<�>
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GPVOE�JO�UIFTF�UFYUT�IBT�CFFO�DBUFHPSJTFE�BOE�TUSVDUVSFE�HSBEVBMMZ�UP�HBJO�UIF�
FYQFSJFODF�QBDLBHFT��)PXFWFS
�PODF�UIF�FYQFSJFODF�QBDLBHF�TUSVDUVSF�IBE�
CFFO�FTUBCMJTIFE
�JU�XBT�RVJUF�TUSBJHIU�GPSXBSE�UP�BEE�OFX�,&-�UFDIOJRVFT�PS�UP�
FYUFOE�UIF�JOGPSNBUJPO�BCPVU�BMSFBEZ�DBUBMPHVFE�POFT�

5IF�FYQFSJFODF�QBDLBHFT�DBO�CF�VTFE�CZ�TPGUXBSF�FOHJOFFSJOH�QSPGFTTJPOBMT�JO�
NVMUJQMF�XBZT�UP�HBJO�BO�PWFSWJFX�PWFS�,&-�UFDIOJRVFT
�BOE�UP�TFMFDU�TPNF�UIBU�
NFFU�UIF�SFRVJSFNFOUT�PG�UIF�UBTLT�UIFZ�IBWF�UP�BDDPNQMJTI��5IF�TUSVDUVSF�PG�
UIF�FYQFSJFODF�QBDLBHFT�BOE�UIF�LFZXPSET�UIBU�DMBTTJGZ�FBDI�TUBUFNFOU�BMMPX�UP�
TFBSDI�PS�CSPXTF�UIF�JOGPSNBUJPO�GPS�WBSJPVT�BTQFDUT�PS�TVCKFDU�UPQJDT��"�,"�
NFUIPE�UIBU�JMMVTUSBUFT�WFSZ�XFMM�IPX�JOEJWJEVBM�,&-�UFDIOJRVFT�DBO�CF�JOUF�
HSBUFE�JO�B�TZTUFNBUJD�NBOOFS�IBT�CFFO�QSFTFOUFE�CZ�#SJBOE�FU�BM��<��>�

5IF�FYQFSJFODF�CBTF�JT�FYUFOEFE�BOE�VQEBUFE�HSBEVBMMZ��$VSSFOUMZ
�JU�JT�QSPWJEFE�
BT�WFSTJPOFE�FMFDUSPOJD�EPDVNFOUT�XJUI�TPNF�CBTJD�IZQFSUFYU�GVODUJPOBMJUZ�UP�
BDDFTT�TUSVDUVSF�FMFNFOUT�PS�JOEFYFE�QBSUT�PG�FYQFSJFODF�QBDLBHFT��0VS�GVUVSF�
QMBOT�BSF�UP�USBOTGFS�UIFN�JOUP�)5.-�GPSNBU�BOE�PGGFS�UIFN�BT�BO�PO�MJOF�FYQF�
SJFODF�CBTF�UISPVHI�UIF�JOUSBOFU��*O�BEEJUJPO
�XF�BSF�BCPVU�UP�JNQMFNFOU�UIF�
FYQFSJFODF�CBTF�JO�B�QSPUPUZQF�LOPXMFEHF�NBOBHFNFOU�TZTUFN�UIBU�JT�TQFDJBM�
JTFE�UPXBSE�EFDJTJPO�TVQQPSU�GPS�UIF�TFMFDUJPO�PG�4&�UFDIOPMPHJFT�EVSJOH�QSPKFDU�
QMBOOJOH��5IJT�SFRVJSFT�B�NPSF�GPSNBM�LOPXMFEHF�SFQSFTFOUBUJPO�XIJDI�JT�BMTP�
BQQSPQSJBUF�GPS�TVQQPSUJOH�SFUSJFWBM�PG�FYQFSJFODF�QBDLBHFT�VTJOH�DBTF�CBTFE�
SFBTPOJOH�	$#3
�UPPMT�<��>�<��>�<��>�
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� "�,"�NFUIPEPMPHZ�GPS�&4&�

5IF�GVSUIFS�EJTTFNJOBUJPO�BOE�JNQMFNFOUBUJPO�PG�TZTUFNBUJD�LOPXMFEHF�BDRVJTJ�
UJPO�QSBDUJDFT�JO�FYQFSJNFOUBM�TPGUXBSF�FOHJOFFSJOH�SFRVJSFT�BO�BQQSPQSJBUF�
NFUIPEPMPHJDBM�GSBNFXPSL��5IJT�TFDUJPO�TVHHFTUT�B�NFUIPEPMPHZ�GPS�HVJEJOH�
UIF�EFWFMPQNFOU�BOE�BQQMJDBUJPO�PG�DVTUPNJTFE�,"�NFUIPET�JO�&4&��5IF�NFUI�
PEPMPHZ�TUBSUT�XJUI�B�DIBSBDUFSJTBUJPO�PG�,"�UBTLT�	DG��5BCMF��
�BT�TUBSUJOH�QPJOU�
BOE�TFMFDUT�BQQSPQSJBUF�,&-�UFDIOJRVFT�GSPN�UIF�FYQFSJFODF�CBTF�	DG��4FDUJPO��
��
*U�UIVT�JOUFHSBUFT�UIF�UXP�PUIFS�FMFNFOUT�PG�PVS�BQQSPBDI�UIBU�IBWF�CFFO�JOUSP�
EVDFE�JO�UIF�QSFWJPVT�TFDUJPOT�

5BCMF���EFQJDUT�UIF�TUSVDUVSF�PG�UIF�NFUIPEPMPHZ��*U�JOWPMWFT�GPVS�QIBTFT�BOE�
UXFMWF�TUFQT��5IF�JOJUJBM�QIBTF�JT�B�QSF�TUVEZ�GPS�HBJOJOH�CBDLHSPVOE�JOGPSNBUJPO�
BOE�SFRVJSFNFOUT�PO�EFTJHO�BOE�BQQMJDBUJPO�PG�UIF�,"�NFUIPE��5IF�TFDPOE�
QIBTF
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PG�TVDI�NFUIPET�JT�GBDJMJUBUFE�CZ�BO�FYQFSJFODF�CBTF�PG�,&-�UFDIOJRVFT��
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