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� *OUSPEVDUJPO

4PGUXBSF�JOEVTUSZ�JT�DPOTUBOUMZ�GBDJOH�JODSFBTJOH�EFNBOET�GPS�RVBMJUZ
�QSPEVD�
UJWJUZ
�BOE�UJNF�UP�NBSLFU��"U�UIF�TBNF�UJNF
�JODSFBTJOH�DPNQMFYJUZ�PG�TPGUXBSF
QSPEVDUT�BOE�QSPKFDUT�NBLFT�JU�FWFS�NPSF�EJGGJDVMU�GPS�TPGUXBSF�EFWFMPQFST�BOE
NBOBHFST�UP�JNQSPWF�QFSGPSNBODF�

0OF�SFBDUJPO�UP�UIJT�DIBMMFOHF�IBT�CFFO�UIF���OPX�XJEFMZ�BDDFQUFE���QSBDUJDF�PG
JOJUJBUJOH�BOE�DPOEVDUJOH�DPOUJOVPVT�TPGUXBSF�QSPDFTT�JNQSPWFNFOU�QSP�
HSBNNFT��0GUFO
�UIFTF�JNQSPWFNFOU�QSPHSBNNFT�BSF�CBTFE�PO�UIF�SFDPN�
NFOEBUJPOT�SFDFJWFE�GSPN�SFHVMBSMZ�DPOEVDUFE�TPGUXBSF�QSPDFTT�BTTFTTNFOUT
<���>��)PXFWFS
�XIFUIFS�UIF�TVHHFTUFE�JNQSPWFNFOU�BDUJPOT�BSF�BDUVBMMZ�	DPTU�

FGGFDUJWF�JO�B�HJWFO�TPGUXBSF�EFWFMPQNFOU�FOWJSPONFOU�JT�VTVBMMZ�IBSE�UP�TBZ�
5IJT�JT�EVF�UP�UIF�IJHI�EZOBNJD�DPNQMFYJUZ�PG�TPGUXBSF�EFWFMPQNFOU
�XIJDI
UBLFT�QMBDF�JO�FOWJSPONFOUT�UIBU�BSF�EFUFSNJOFE�CZ�QSPEVDUT
�QSPDFTTFT
�NFUI�
PET
�UFDIOJRVFT
�UFDIOPMPHJFT
�UPPMT
�BOE�QFPQMF�	DVTUPNFST
�NBOBHFST
�QSPKFDU
MFBEFST
�EFWFMPQFST
�FUD�
��"MM�UIFTF�FOUJUJFT�JOUFSSFMBUF�UISPVHI�B�OFUXPSL�PG
EFQFOEFODJFT
�UIVT�GPSNJOH�B�TPGUXBSF�EFWFMPQNFOU�TZTUFN��5IF�BEFRVBUF�BQ�
QSPBDI�GPS�BTTFTTJOH�	DPTU�
�FGGFDUJWFOFTT�PG�JNQSPWFNFOU�BDUJPOT�XPVME�CF�UP
TFU�VQ�B�NFBTVSFNFOU�QSPHSBN
�UP�DPOEVDU�QJMPU�QSPKFDUT
�BOE�UP�FWBMVBUF�UIF
JNQBDU�PG�UIF�JNQSPWFNFOU�FGGPSU�CBTFE�PO�UIF�BOBMZTJT�PG�FNQJSJDBM�EBUB�<���>�

6OGPSUVOBUFMZ
�JO�MBSHF�TDBMF�JOEVTUSJBM�TPGUXBSF�QSPEVDUJPO�FOWJSPONFOUT�JU�JT
WFSZ�UJNF�DPOTVNJOH�BOE�DPTUMZ�UP�FYQFSJNFOU�XJUI�BMUFSOBUJWF�EFWFMPQNFOU
UFDIOPMPHJFT�	BOE�QSPDFTTFT
�PO�SFBM�QSPKFDUT��8IFO�FYQFSJNFOUBUJPO�PO�UIF
SFBM�TZTUFN�IBQQFOT�UP�CF�VOGFBTJCMF
�B�DPNNPO�FOHJOFFSJOH�QSBDUJDF�DPOTJTUT
PG�CVJMEJOH�B�NPEFM�UIBU�DBO�CF�TUVEJFE�CZ�TJNVMBUJPO��5IF�NFUIPE�4ZTUFN�%Z�
OBNJDT
�PSJHJOBUFE�CZ�'PSSFTUFS�BU�.*5�EVSJOH�UIF�����T�UP�BOBMZTF�UIF�CFIBW�
JPVS�PG�TPDJP�FDPOPNJD�TZTUFNT�<���>
�QSPWJEFT�UIF�NFBOT�GPS�UIJT�LJOE�PG�TJNV�
MBUJPO�CBTFE�BOBMZTJT��4ZTUFN�%ZOBNJDT�	4%
�NPEFMMJOH�JT�CBTFE�PO�FYQFSU
LOPXMFEHF�FMJDJUBUJPO�BOE�	JG�BWBJMBCMF
�FNQJSJDBM�EBUB�<�>��"O�4%�NPEFM�DBQ�
UVSFT�UIF�VOEFSMZJOH�DBVTF�FGGFDU�TUSVDUVSF�PG�B�TPGUXBSF�EFWFMPQNFOU�TZTUFN
BOE�USBOTMBUFT�JU�JOUP�GVODUJPOBM�SFMBUJPOTIJQT�GPSNBMMZ�SFQSFTFOUFE�CZ�NBUIF�
NBUJDBM�FRVBUJPOT
�XIJDI�BSF�UIFO�UIF�CBTJT�GPS�SVOOJOH�DPNQVUFS�TJNVMBUJPOT
UIBU�DBO�CF�VTFE�BT�B�GJSTU�QMBVTJCJMJUZ�DIFDL�PO�UIF�	DPTU�
�FGGFDUJWFOFTT�PG�TVH�
HFTUFE�JNQSPWFNFOU�BDUJPOT�

*O�B�SFDFOU�TVSWFZ�<�>
�TFWFSBM�QSPNJTJOH�BQQMJDBUJPO�BSFBT�GPS�TJNVMBUJPO�CBTFE
BOBMZTJT�JO�TPGUXBSF�PSHBOJTBUJPOT�IBWF�CFFO�MJTUFE
�JODMVEJOH��VOEFSTUBOEJOH

USBJOJOH�BOE�MFBSOJOH
�QMBOOJOH
�DPOUSPM�BOE�PQFSBUJPOBM�NBOBHFNFOU
�TUSBUFHJD
NBOBHFNFOU
�QSPDFTT�JNQSPWFNFOU�BOE�UFDIOPMPHZ�FWBMVBUJPO��1VCMJTIFE�FY�
BNQMFT�PG�4%�BQQMJDBUJPOT�JO�TPGUXBSF�EFWFMPQNFOU�DPWFS�B�WBSJFUZ�PG�JTTVFT
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TVDI�BT�TPGUXBSF�QSPKFDU�NBOBHFNFOU�<�����>
�UIF�JNQBDU�PG�QSPDFTT�JNQSPWF�
NFOUT�PO�DZDMF�UJNF�<��>
�DPODVSSFOU�TPGUXBSF�FOHJOFFSJOH�<��>
�FGGFDUT�PG
TPGUXBSF�RVBMJUZ�JNQSPWFNFOU�BDUJWJUJFT�<�����>
�TPGUXBSF�SFMJBCJMJUZ�NBOBHF�
NFOU�<��>
�TPGUXBSF�NBJOUFOBODF�<��>
�BOE�TPGUXBSF�FWPMVUJPO�<��>�

5IJT�QBQFS�QSFTFOUT�B�TJNVMBUJPO�NPEFM�UIBU�XBT�EFWFMPQFE�CZ�'SBVOIPGFS�*&4&
GPS�4JFNFOT�$PSQPSBUF�5FDIOPMPHZ�	4JFNFOT�$5
��5IF�QVSQPTF�PG�UIJT�TJNVMBUJPO
NPEFM�XBT�B
�UP�EFNPOTUSBUF�UIF�JNQBDU�PG�VOTUBCMF�TPGUXBSF�SFRVJSFNFOUT�PO
QSPKFDU�EVSBUJPO�BOE�FGGPSU
�BOE�C
�UP�BOBMZTF�IPX�NVDI�FGGPSU�TIPVME�CF�JO�
WFTUFE�JO�TUBCJMJTJOH�TPGUXBSF�SFRVJSFNFOUT�JO�PSEFS�UP�BDIJFWF�PQUJNBM�DPTU�FG�
GFDUJWFOFTT�

5IF�QBQFS�QSPWJEFT�CBDLHSPVOE�JOGPSNBUJPO�PO�UIF�SFBTPOT�GPS�DPOEVDUJOH�UIF
TUVEZ�QSFTFOUFE�	4FDUJPO��

�BOE�UIFO�SFQPSUT�JO�EFUBJM�PO�UIF�WBSJPVT�TUFQT�PG
NPEFM�CVJMEJOH�	4FDUJPO��

�EJTDVTTFT�BMM�NBKPS�EFTJHO�EFDJTJPOT�UBLFO�	4FDUJPO
�

�EFTDSJCFT�UIF�TUSVDUVSF�PG�UIF�GJOBM�TJNVMBUJPO�NPEFM�	4FDUJPO��

�TLFUDIFT
UIF�QSPDFTT�PG�NPEFM�DBMJCSBUJPO�BOE�WBMJEBUJPO�	4FDUJPO��

�BOE�QSFTFOUT�UIF
NPTU�JOUFSFTUJOH�TJNVMBUJPO�SFTVMUT�PG�UIF�DBTF�TUVEZ�DPOEVDUFE�	4FDUJPO��
�
#BTFE�PO�UIF�MFTTPOT�MFBSOFE�GSPN�UIF�DBTF�TUVEZ
�DPODMVTJPOT�BSF�ESBXO�BCPVU
UIF�TVJUBCJMJUZ�PG�4ZTUFN�%ZOBNJDT�TJNVMBUJPO�NPEFMT�GPS�BOBMZTJOH�TPGUXBSF�EF�
WFMPQNFOU�QSPKFDUT�BOE�QSPDFTTFT�	4FDUJPO��
�
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� #BDLHSPVOE�BOE�NPUJWBUJPO

5IF�TUBSUJOH�QPJOU�GPS�EFWFMPQJOH�UIF�TJNVMBUJPO�NPEFM�XBT�B�$..�DPNQBUJCMF
TPGUXBSF�QSPDFTT�BTTFTTNFOU�<�����>
�XIJDI�4JFNFOT�$5�IBE�DPOEVDUFE�XJUIJO
B�4JFNFOT�#VTJOFTT�6OJU�	4JFNFOT�#6
��6TVBMMZ
�UIF�NBJO�SFTVMU�PG�B�TPGUXBSF
QSPDFTT�BTTFTTNFOU�JT�B�MJTU�PG�TVHHFTUFE�DIBOHFT�UP�UIF�TPGUXBSF�QSPDFTTFT��*O
UIJT�DBTF
�UIF�BTTFTTPSTl�PCTFSWBUJPOT�JOEJDBUFE�UIBU�UIF�TPGUXBSF�EFWFMPQNFOU
BDUJWJUJFT�XFSF�TUSPOHMZ�BGGFDUFE�CZ�TPGUXBSF�SFRVJSFNFOU�WPMBUJMJUZ��.PSFPWFS

EVF�UP�UIF�UZQF�PG�QSPEVDUT�EFWFMPQFE�CZ�4JFNFOT�#6
�J�F��QSPEVDUT�DPOTJTUJOH
PG�IBSEXBSF�	F�H��NJDSP�DPOUSPMMFST
�BOE�FNCFEEFE�TPGUXBSF
�UIF�EFGJOJUJPO�PG
TPGUXBSF�SFRVJSFNFOUT�XBT�VOEFS�EJSFDU�DPOUSPM�PG�TZTUFNT�FOHJOFFSJOH
�BOE
UIVT�OPU�UPUBMMZ�VOEFS�SFTQPOTJCJMJUZ�PG�UIF�TPGUXBSF�EFQBSUNFOU��%VSJOH�UIF�BT�
TFTTNFOU
�UIF�BTTFTTPST�PCTFSWFE�UIBU�NBOZ�TZTUFN�SFRVJSFNFOUT�UIBU�IBE�BM�
SFBEZ�CFFO�BEESFTTFE�CZ�TPGUXBSF�EFWFMPQNFOU�XFSF�DIBOHFE�CZ�UIF�DVT�
UPNFS
�PS�SFQMBDFE�CZ�OFX�SFRVJSFNFOUT�EFGJOFE�CZ�TZTUFNT�FOHJOFFSJOH�MBUF�JO
UIF�QSPKFDU��*O�BEEJUJPO
�UIFSF�XFSF�NBOZ�DBTFT�XIFSF�TZTUFN�SFRVJSFNFOUT�UIBU
PSJHJOBMMZ�IBE�CFFO�QBTTFE�UP�TPGUXBSF�EFWFMPQNFOU�FWFOUVBMMZ�XFSF�SFBMJTFE�CZ
IBSEXBSF
�BOE�WJDF�WFSTB��#BTFE�PO�UIFTF�PCTFSWBUJPOT
�UIF�BTTFTTPST�FYQFDUFE
UIBU�JNQSPWFNFOU�TVHHFTUJPOT�UIBU�FYDMVTJWFMZ�GPDVTFE�PO�TPGUXBSF�EFWFMPQ�
NFOU�QSPDFTTFT�	F�H�
�JOUSPEVDUJPO�PG�TPGUXBSF�EFTJHO�PS�DPEF�JOTQFDUJPOT

XPVME�OPU�IFMQ�TUBCJMJTF�TPGUXBSF�SFRVJSFNFOUT��4JODF�UIF�TPGUXBSF�EFQBSUNFOU
UIBU�IBE�PSEFSFE�UIF�QSPDFTT�BTTFTTNFOU�TUSPOHMZ�SFRVFTUFE�JNQSPWFNFOU�TVH�
HFTUJPOT�UIBU�DPVME�CF�JNQMFNFOUFE�VOEFS�UIFJS�SFTQPOTJCJMJUZ
�UIFSF�XBT�B�OFFE
UP�GJOE�NFBOT�UIBU�IFMQFE�DPOWJODF�EFDJTJPO�NBLFST�UIBU�GJSTU�TZTUFNT�FOHJ�
OFFSJOH�IBE�UP�CF�JNQSPWFE�CFGPSF�JNQSPWFNFOUT�JO�TPGUXBSF�EFWFMPQNFOU
DPVME�CFDPNF�FGGFDUJWF��)FODF�UIF�EFDJTJPO�XBT�NBEF�UP�DIBSHF�'SBVOIPGFS
*&4&�XJUI�EFWFMPQJOH�B�TJNVMBUJPO�NPEFM�UIBU�DMBSJGJFE�UIF�TJUVBUJPO
�BOE�UIBU
JOWFTUJHBUFE�UIF�DPTU�FGGFDUJWFOFTT�PG�JNQSPWFNFOUT�JO�TZTUFNT�FOHJOFFSJOH
XJUI�SFHBSET�UP�TPGUXBSF�EFWFMPQNFOU�
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� .PEFM�CVJMEJOH

5IF�TJNVMBUJPO�NPEFM�XBT�EFWFMPQFE�VTJOH�UIF�4ZTUFN�%ZOBNJDT�NFUIPE��"
EFUBJMFE�NPEFM�CVJMEJOH�QSPDFTT�QSFWJPVTMZ�EFGJOFE�CZ�'SBVOIPGFS�*&4&�HVJEFE
UIF�NPEFMMJOH�BDUJWJUJFT�<�>�

5IF�NPEFM�CVJMEJOH�QSPDFTT�XBT�IJHIMZ�JUFSBUJWF�����JODSFNFOUT�XFSF�OFFEFE�UP
DPNF�VQ�XJUI�B�CBTF�NPEFM�UIBU�XBT�BCMF�UP�DBQUVSF�UIF�TPGUXBSF�EFWFMPQNFOU
CFIBWJPVS�NPEF�PG�JOUFSFTU
�BOE�XIJDI�DPOUBJOFE�BMM�SFMFWBOU�GBDUPST�HPWFSOJOH
PCTFSWFE�QSPKFDU�CFIBWJPVS��"GUFS�UXP�BEEJUJPOBM�JUFSBUJPOT
�UIF�TJNVMBUJPO
NPEFM�XBT�SFBEZ�UP�CF�VTFE�GPS�JUT�EFGJOFE�QVSQPTF�

*O�UPUBM
���QFSTPOT�XFSF�JOWPMWFE�JO�NPEFM�CVJMEJOH�	��QFSTPOT�BU�4JFNFOT�$5
��
QFSTPO�BU�'SBVOIPGFS�*&4&
��0WFSBMM
�NPEFM�CVJMEJOH�BOE�EPDVNFOUBUJPO�DPO�
TVNFE�MFTT�UIBO���QFSTPO�NPOUIT�PG�FGGPSU�
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� %FTJHO�EFDJTJPOT

#FTJEFT�UIF�EFGJOJUJPO�PG�UIF�NPEFM�CPVOEBSJFT�BOE�NPEFM�HSBOVMBSJUZ
�UIF�NPTU
JNQPSUBOU�EFTJHO�EFDJTJPOT�XFSF�SFMBUFE�B
�UP�UIF�UZQJDBM�PCTFSWBCMF�EZOBNJDT
	mSFGFSFODF�NPEFn
�PG�EFWFMPQNFOU�QSPKFDUT�BU�4JFNFOT�#6�UIBU�UIF�NPEFM
TIPVME�CF�BCMF�UP�SFQSPEVDF�UISPVHI�TJNVMBUJPO
�BOE�C
�UP�UIF�BTTVNQUJPOT
BCPVU�UIF�NPTU�TJHOJGJDBOU�DBVTF�FGGFDU�SFMBUJPOTIJQT�	mCBTF�NFDIBOJTNTn
�HPW�
FSOJOH�UIF�PCTFSWFE�QSPKFDU�EZOBNJDT�

��� 3FGFSFODF�NPEF

5IF�SFGFSFODF�	CFIBWJPVS
�NPEF�XBT�EFUFSNJOFE�CZ�UIF�EZOBNJDT�PG�QSPEVDU
FWPMVUJPO�	J�F��B�QSPEVDU�JT�EFWFMPQFE�JO�UISFF�JODSFNFOUT
�BOE�UIF�EZOBNJDT�PG
SFRVJSFNFOUT�HFOFSBUJPO�	J�F��FBDI�QSPEVDU�JODSFNFOU�JNQMFNFOUT�DFSUBJO�UZQFT
PG�SFRVJSFNFOUT
�UIBU�UZQJDBMMZ�DBO�CF�PCTFSWFE�EVSJOH�QSPKFDU�QFSGPSNBODF�	DG�
'JHVSF��
�
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����� %ZOBNJDT�PG�QSPEVDU�FWPMVUJPO

5IF�HSPXUI�PG�UIF�TPGUXBSF�QSPEVDU�JT�TIPXO�XJUI�B�EBTIFE�MJOF�JO�'JHVSF���
5IF�EFWFMPQNFOU�PG�UIF�TPGUXBSF�QSPEVDU�JT�EPOF�JO�UISFF�TVCTFRVFOU
�BQ�
QSPYJNBUFMZ�FRVBMMZ�MPOH�QFSJPET��%VSJOH�FBDI�QFSJPE�POF�JODSFNFOU�JT�EFWFM�
PQFE��5IF�DPOUFOUT�PG�UIF�SFTQFDUJWF�JODSFNFOUT�DBO�CF�DIBSBDUFSJTFE�BT�GPM�
MPXT�

• *ODSFNFOU�"��JNQMFNFOUT�UIF�CBTF�GVODUJPOBMJUZ�	QSPUPUZQF


• *ODSFNFOU�#��JNQMFNFOUT�BMM�JNQPSUBOU�SFRVJSFNFOUT

• *ODSFNFOU�$��JNQMFNFOUT�BMM�SFRVJSFNFOUT�	JODM��DVTUPNFS�TQFDJGJD�BEBQUB�
UJPOT


%VSJOH�UIF�EFWFMPQNFOU�PG�BO�JODSFNFOU
�VTVBMMZ�TFWFSBM�SFMFBTFT�UIBU�BSF�TVC�
KFDU�UP�DVTUPNFS�FYBNJOBUJPO�BSF�DSFBUFE��5IF�EFWFMPQNFOU�DZDMFT�UIBU�BSF
OFFEFE�UP�DSFBUF�B�SFMFBTF�BSF�DBMMFE�JNQSPWFNFOU�DZDMFT�	*�$ZDMFT
�

����� %ZOBNJDT�PG�SFRVJSFNFOUT�HFOFSBUJPO

"U�UIF�CFHJOOJOH�PG�FBDI�EFWFMPQNFOU�QFSJPE�PG�BO�JODSFNFOU
�B�GJYFE�TFU�PG
SFRVJSFNFOUT�UP�TUBSU�XJUI�JT�LOPXO�	3"�
�3#�
�3$�
��%VSJOH�UIF�EFWFMPQNFOU�PG
BO�JODSFNFOU
�OFX�SFRVJSFNFOUT�BSF�VTVBMMZ�SFDFJWFE�GSPN�UIF�DVTUPNFS�	NPTUMZ
BT�B�SFTVMU�GSPN�UIF�FYBNJOBUJPO�PG�SFMFBTFT
��5ZQJDBMMZ
�UIF�OVNCFS�PG�OFX�SF�
RVJSFNFOUT�TIPXT�B�DFJMJOH�FGGFDU��.PSF�GPSNBMMZ
�UIF�GPMMPXJOH�QSPQFSUJFT�DBO
CF�PCTFSWFE�

• /VNCFS�PG�TPGUXBSF�SFRVJSFNFOUT�BU�QSPKFDU�TUBSU� 3"�

• $VNVMBUFE�OVNCFS�PG�SFRVJSFNFOUT�GPS�JODSFNFOU�"� 3"���3"����3OFX"

• $VNVMBUFE�OVNCFS�PG�SFRVJSFNFOUT�GPS�JODSFNFOU�#� 3#���3"���3#����3OFX#

• $VNVMBUFE�OVNCFS�PG�SFRVJSFNFOUT�GPS�JODSFNFOU�$� 3$���3#���3$����3OFX$

• 3FMBUJPOTIJQ�CFUXFFO�OVNCFS�PG�OFX�SFRVJSFNFOUT�BU�TUBSU�PG�BO�JODSFNFOU
EFWFMPQNFOU��3"����3#����3$�

*U�TIPVME�CF�OPUFE�UIBU�POMZ�UIPTF�SFRVJSFNFOUT�BSF�TIPXO�JO�'JHVSF���UIBU�BD�
UVBMMZ�XJMM�CF�DPOUBJOFE�JO�UIF�GJOBM�QSPEVDU��"MUFSBUJPOT�JO�UIF�UPUBM�OVNCFS�PG
SFRVJSFNFOUT�EVF�UP�NPEJGJDBUJPO�PS�SFQMBDFNFOU�PG�SFRVJSFNFOUT�BSF�OPU
TIPXO�

��� #BTF�.FDIBOJTNT

'PS�CVJMEJOH�UIF�4%�NPEFM�JU�JT�OFDFTTBSZ�UP�JEFOUJGZ�UIF�NPTU�JNQPSUBOU�DBVTBM
SFMBUJPOTIJQT�UIBU�BSF�TVQQPTFE�UP�HFOFSBUF�UIF�UZQJDBM�QSPKFDU�CFIBWJPVS��#BTFE



%FTJHO�EFDJTJPOT

$PQZSJHIU���'SBVOIPGFS�*&4&����� �

PO�UIF�JOTJHIUT�UIBU�UIF�4JFNFOT�$5�FYQFSUT�HBJOFE�EVSJOH�QSPDFTT�BTTFTTNFOU

UIF�GPMMPXJOH�TJY�CBTF�NFDIBOJTNT�XFSF�JEFOUJGJFE�

• 5IF�BWFSBHF�QSPEVDUJWJUZ�PG�UIF�XPSLGPSDF
�NFBTVSFE�BT�UIF�OVNCFS�PG�JN�
QMFNFOUFE�SFRVJSFNFOUT�QFS�FGGPSU�VOJU
�JT�DPOTUBOU�EVSJOH�UIF�EFWFMPQNFOU
PG�B�QSPEVDU�JODSFNFOU�*K�	K���"
�#
�$
��#FUXFFO�JODSFNFOUT�UIF�GPMMPXJOH�SF�
MBUJPOT�IPME��QSPE�	*"
���QSPE�	*#
���QSPE�	*$
�

• *G�SFRVJSFNFOUT�UIBU�IBWF�BMSFBEZ�CFFO�JNQMFNFOUFE�BSF�SFQMBDFE�CZ�OFX
SFRVJSFNFOUT
�SFXPSL�DZDMFT�IBWF�UP�CF�DPOEVDUFE�

• 5IF�NPSF�SFXPSL�DZDMFT�PDDVS
�UIF�TNBMMFS�JT�UIF�BWFSBHF�EFWFMPQNFOU�QSP�
EVDUJWJUZ�PG�UIF�SFMBUFE�JODSFNFOU��5IJT�BGGFDUT�FGGPSU�DPOTVNQUJPO�BOE�QSPK�
FDU�EVSBUJPO�JO�BEEJUJPO�UP�UIF�GBDU�UIBU�NPSF�SFRVJSFNFOUT�IBWF�UP�CF�EF�
WFMPQFE�UIBO�PSJHJOBMMZ�QMBOOFE�

• 6OTUBCMF�EFGJOJUJPO�PG�TPGUXBSF�SFRVJSFNFOUT�JODSFBTFT�UIF�OVNCFS�PG�SF�
XPSL�DZDMFT�

• 4UBCJMJUZ�PG�TPGUXBSF�SFRVJSFNFOUT�EFGJOJUJPO�JT�B�NFBTVSF�PG�TZTUFNT�FOHJ�
OFFSJOH�RVBMJUZ��4ZTUFNT�FOHJOFFSJOH�RVBMJUZ�DBO�CF�JODSFBTFE
�JG�FGGPSU�JT�JO�
WFTUFE�GPS�JNQSPWFNFOU�BDUJPOT�

• (FOFSBMMZ
�IPMEJOH�UIF�QSPKFDU�EFBEMJOF�IBT�IJHIFTU�QSJPSJUZ
�J�F��JG�UIF�QSPKFDU
TDIFEVMF�JT�BU�SJTL
�NPSF�NBOQPXFS�XJMM�CF�BEEFE�UP�UIF�QSPKFDU�
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� .PEFM�TUSVDUVSF

5IF�TJNVMBUJPO�NPEFM�XBT�JNQMFNFOUFE�JO�B�NPEVMBS�XBZ�VTJOH�UIF�4ZTUFN
%ZOBNJDT�UPPM�7FOTJN��<��>��5IF�NBJO�NPEVMF�SFQSFTFOUT�UIF�TPGUXBSF�EFWFM�
PQNFOU�XJUI�JUT�JOUFSGBDF�UP�TZTUFNT�FOHJOFFSJOH�GSPN�XIJDI�UIF�TPGUXBSF�SF�
RVJSFNFOUT�BSF�SFDFJWFE��'PVS�BEEJUJPOBM�NPEVMFT�EFTDSJCF�DFSUBJO�BTQFDUT�PG
TPGUXBSF�EFWFMPQNFOU�JO�NPSF�EFUBJM
�OBNFMZ��NBOQPXFS�BMMPDBUJPO�BOE�QSP�
EVDUJWJUZ
�FGGPSU�BOE�DPTU�DBMDVMBUJPO
�HFOFSBUJPO�PG�OFX�TPGUXBSF�SFRVJSFNFOUT

BOE�DPOUSPM�PG�JODSFNFOUBM�TPGUXBSF�EFWFMPQNFOU��5IF�GPMMPXJOH�TVC�TFDUJPOT
QSPWJEF�SPVHI�EFTDSJQUJPOT�PG�FBDI�NPEFM�NPEVMF�

��� .PEVMF����TPGUXBSF�EFWFMPQNFOU

5IF�NPEVMF�mTPGUXBSF�EFWFMPQNFOUn�SFQSFTFOUT�BMM�SFMFWBOU�FMFNFOUT�PG�UIF
TPGUXBSF�EFWFMPQNFOU�QSPDFTT�BOE�JUT�JOUFSGBDF�UP�TZTUFNT�FOHJOFFSJOH��*O�TZT�
UFNT�FOHJOFFSJOH
�BMM�DVTUPNFS�SFRVJSFNFOUT�BSF�DPMMFDUFE�BOE�BOBMZTFE��5IPTF
SFRVJSFNFOUT�UIBU�TIBMM�CF�JNQMFNFOUFE�JO�UIF�TPGUXBSF�QSPEVDU�BSF�GJMUFSFE�PVU
BOE�QBTTFE�PWFS�UP�UIF�TPGUXBSF�EFWFMPQNFOU�QSPDFTT��(FOFSBMMZ
�UIFSF�BSF
UISFF�UZQFT�PG�TPGUXBSF�SFRVJSFNFOUT��UIPTF�UIBU�BSF�LOPXO�BU�QSPKFDU�TUBSU

UIPTF�UIBU�BSF�OFXMZ�SFDFJWFE�JO�BEEJUJPO�UP�UIF�FYJTUJOH�SFRVJSFNFOUT�EVSJOH
QSPKFDU�QFSGPSNBODF
�BOE�UIPTF�UIBU�BSF�OFXMZ�SFDFJWFE�JO�PSEFS�UP�SFQMBDF�FY�
JTUJOH�	BOE�BMSFBEZ�JNQMFNFOUFE
�SFRVJSFNFOUT�EVSJOH�QSPKFDU�QFSGPSNBODF��3F�
QMBDJOH�SFRVJSFNFOUT�DBO�CF�SFDFJWFE�BU�BOZ�UJNF�EVSJOH�QSPKFDU�QFSGPSNBODF�
5IF�OVNCFS�PG�SFQMBDJOH�SFRVJSFNFOUT�QFS�QFSJPE�	F�H��QFS�XFFL
�JT�QSPQPS�
UJPOBM�UP�UIF�OVNCFS�PG�SFRVJSFNFOUT�LOPXO�BU�QSPKFDU�TUBSU��5IF�GBDUPS�UIBU
EFUFSNJOFT�UIF�OVNCFS�PG�SFQMBDJOH�SFRVJSFNFOUT�	WBSJBCMF�XFFLMZ@�SFQMBDF�@
GBDUPS
�EFQFOET�PO�UIF�RVBMJUZ�PG�TZTUFNT�FOHJOFFSJOH
�J�F��UIF�MPXFS�UIF�TZT�
UFNT�FOHJOFFSJOH�RVBMJUZ�UIF�HSFBUFS�UIF�QSPQPSUJPOBMJUZ�GBDUPS�	DG��4FDUJPO����
�

"U�QSPKFDU�FOE
�BMM�TPGUXBSF�SFRVJSFNFOUT�BSF�JNQMFNFOUFE�JO�UIF�TPGUXBSF
QSPEVDU��5IF�TQFFE�XJUI�XIJDI�B�DFSUBJO�OVNCFS�PG�SFRVJSFNFOUT�DBO�CF�JN�
QMFNFOUFE�EFQFOET�PO�UIF�TJ[F�PG�UIF�XPSLGPSDF�BOE�UIF�BWFSBHF�QSPEVDUJWJUZ�
4JODF�UIF�TPGUXBSF�QSPEVDU�JT�JNQMFNFOUFE�JO�UISFF�JODSFNFOUT
�BOE�FBDI�JO�
DSFNFOU�JT�EJGGFSFOU�JO�OBUVSF
�UIFSF�JT�B�EFEJDBUFE�MFWFM�PG�BWFSBHF�QSPEVDUJWJUZ
BTTJHOFE�UP�FBDI�JODSFNFOU��5ZQJDBMMZ
�UIF�QSPEVDUJWJUZ�JT�TVDI�UIBU�UIF�EFWFM�
PQNFOU�QFSJPET�PG�UIF�JODSFNFOUT�BSF�FRVBMMZ�MPOH��5IF�BWFSBHF�QSPEVDUJWJUZ�JT
BGGFDUFE�CZ�UIF�WBSJBCMF�XFFLMZ@SFQMBDF@GBDUPS
�J�F��UIF�HSFBUFS�UIF�QSPQPSUJPO�
BMJUZ�GBDUPS
�UIF�MPXFS�JT�UIF�BWFSBHF�QSPEVDUJWJUZ��5IJT�EFQFOEFODZ�SFMBUJPOTIJQ
JT�KVTUJGJFE�CZ�UIF�PCTFSWBUJPO�UIBU�BO�JODSFBTF�JO�SFRVJSFNFOU�SFQMBDFNFOUT�JO�
DSFBTFT�UIF�BNPVOU�PG�SFXPSL�	SFQSFTFOUFE�CZ�BO�JODSFBTFE�OVNCFS�PG�*�
$ZDMFT
�
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��� .PEVMF����XPSLGPSDF�BMMPDBUJPO�BOE�BEKVTUNFOU

5IF�NPEVMF�mXPSLGPSDF�BMMPDBUJPO�BOE�BEKVTUNFOUn�SFQSFTFOUT�BMM�SFMFWBOU�FMF�
NFOUT�PG�UIF�TPGUXBSF�EFWFMPQNFOU�QSPDFTT�SFMFWBOU�GPS�BMMPDBUJOH�TPGUXBSF
EFWFMPQFST�BOE�BEKVTUJOH�UIFJS�OVNCFS�EVSJOH�QSPKFDU�QFSGPSNBODF�	JG�OFDFT�
TBSZ
��5IF�JOJUJBM�OVNCFS�PG�TPGUXBSF�EFWFMPQFST�JT�DBMDVMBUFE�CBTFE�PO�UIF
OVNCFS�PG�JOJUJBM�SFRVJSFNFOUT�BDDPSEJOH�UP�UIF�UZQJDBM�NBOQPXFS�BMMPDBUJPO
QBUUFSO�BU�4JFNFOT�#6��8PSLGPSDF�BEKVTUNFOUT�EVSJOH�QSPKFDU�QFSGPSNBODF�CF�
DPNF�OFDFTTBSZ�XIFO�DPOUJOVPVTMZ�DBMDVMBUFE�QSPKFDUJPOT�PG�UIF�QSPCBCMF�QSPK�
FDU�UFSNJOBUJPO�	XIJDI�BSF�CBTFE�PO�UIF�DVSSFOU�XPSLGPSDF�TJ[F
�UIF�DVSSFOU�EF�
WFMPQNFOU�QSPEVDUJWJUZ
�BOE�UIF�OVNCFS�PG�SFNBJOJOH�SFRVJSFNFOUT�UP�CF�JN�
QMFNFOUFE
�TJHOJGJDBOUMZ�EJGGFS�GSPN�UIF�QMBOOFE�PWFSBMM�QSPKFDU�EVSBUJPO��"D�
DPSEJOH�UP�OBUVSF�BOE�FYUFOU�PG�UIF�EJWFSHFODF
�EFWFMPQFST�BSF�BEEFE�PS�UBLFO
BXBZ�GSPN�UIF�UFBN
�UIF�BEKVTUNFOU�CFJOH�TVCKFDU�UP�SFBMJTUJD�EFMBZ�

��� .PEVMF����FGGPSU�BOE�DPTU�DBMDVMBUJPOT

#BTFE�PO�UIF�BDUVBM�QSPKFDU�EVSBUJPO�BOE�UIF�XPSLGPSDF�BMMPDBUJPO
�UIF�NPEVMF
mFGGPSU�BOE�DPTU�DBMDVMBUJPOn�DBMDVMBUFT�UIF�PWFSBMM�FGGPSU�VTFE�UP�EFWFMPQ�UIF
TPGUXBSF�QSPEVDU��*O�QBSBMMFM
�UIF�EFWFMPQNFOU�DPTU�JT�DBMDVMBUFE�CZ�NVMUJQMJDB�
UJPO�XJUI�B�DPTU�GBDUPS�

5IJT�NPEVMF�BMTP�EFUFSNJOFT�UIF�FGGPSU�GPS�DPOEVDUJOH�UIF�TZTUFNT�FOHJOFFSJOH
UBTL�VTJOH�UIF�WBSJBCMF�FGGPSU@QSPWJEFE@GPS@TZTUFNT@FOHJOFFSJOH�BT�B�QPMJDZ�QB�
SBNFUFS�XIFO�SVOOJOH�TJNVMBUJPOT��*U�JT�BTTVNFE�UIBU�UIF�RVBMJUZ�PG�UIF�TZTUFNT
FOHJOFFSJOH
�BOE�UIVT�UIF�TUBCJMJUZ�PG�UIF�SFRVJSFNFOUT�	FYQSFTTFE�UISPVHI�UIF
WBSJBCMF�XFFLMZ@SFQMBDF@GBDUPS
�JT�B�EJSFDU�GVODUJPO�PG�UIF�FGGPSU�JOWFTUFE��5IF
BTTVNFE�SFMBUJPOTIJQ�CFUXFFO�FGGPSU�QSPWJEFE�GPS�TZTUFNT�FOHJOFFSJOH�BOE�UIF
WBSJBCMF�XFFLMZ@SFQMBDF@GBDUPS�JT�TIPXO�JO�'JHVSF���CFMPX�
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(SBQI�GPS�XFFLMZ@SFQMBDF@GBDUPS
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&GGPSU�QSPWJEFE�GPS
TZTUFNT�FOHJOFFSJOH
<1FSTPO�XFFLT>












+
=

���
HFOHJOFFSJO@TZTUFNT@GPS@QSPWJEFE@FGGPSU�	

�

���.JOGBDUPS@SFQMBDF@XFFLMZ

'JHVSF���� 3FMBUJPO�CFUXFFO�WBSJBCMF�XFFLMZ@SFQMBDF@GBDUPS�BOE�TZTUFNT�FOHJOFFSJOH�FGGPSU�

��� .PEVMF����OFX�SFRVJSFNFOUT�HFOFSBUJPO

5IF�NPEVMF�mOFX�SFRVJSFNFOUT�HFOFSBUJPOn�EFUFSNJOFT�UIF�OVNCFS�PG�OFX
SFRVJSFNFOUT�SFDFJWFE�EVSJOH�UIF�EFWFMPQNFOU�PG�JODSFNFOUT�"
�#
�BOE�$
	3OFX"
�3#����3OFX#
�3$����3OFX$
��5IF�DBMDVMBUJPOT�BSF�CBTFE�PO�UZQJDBM�QBUUFSOT
PCTFSWFE�BU�4JFNFOT�#6��'JHVSF���TIPXT�UIF�CFIBWJPVS�PG�UIF�OFX�SFRVJSF�
NFOUT�HFOFSBUJPO�SBUF�GPS�JODSFNFOU�"
�BEKVTUFE�UP�BO�JOJUJBM�OVNCFS�PG�SF�
RVJSFNFOUT�PG������	3"�
�

(SBQI�GPS�OFX@ SFRV @"
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�
� � ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

5JNF�<8FFLT>

3FRVJSFNFOUT�<'VODUJPOBM
J >

( )�EVSBUJPO@"@*ODSFNFOU�

TUBSU@RV3FGSBDUJPO@UTSFRVJSFNFO@OFX
"@SFRV@OFX

+
⋅=

'JHVSF���� 3FMBUJPO�CFUXFFO�WBSJBCMF�OFX@SFRV@"�BOE�UJNF�
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��� .PEVMF����DP�PSEJOBUJPO�PG�JODSFNFOUT

5IF�NPEVMF�mDP�PSEJOBUJPO�PG�JODSFNFOUTn�JT�OFFEFE�GPS�TZODISPOJTJOH�UIF
NPEFM�DBMDVMBUJPOT�SFMBUFE�UP�UIF�EFWFMPQNFOU�PG�UIF�SFTQFDUJWF�TPGUXBSF�JO�
DSFNFOUT�
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� .PEFM�DBMJCSBUJPO�BOE�WBMJEBUJPO

5IF�NPEFM�XBT�DBMJCSBUFE�CBTFE�PO�UIF�LOPXMFEHF�PG�4JFNFOT�$5�BCPVU�UIF
CFIBWJPVS�QBUUFSOT�PG�UZQJDBM�EFWFMPQNFOU�QSPKFDUT�BU�4JFNFOT�#6�	CBTFMJOF
�
4JFNFOT�$5�HBJOFE�UIFJS�LOPXMFEHF�NBJOMZ�UISPVHI�UIF�QSPDFTT�BTTFTTNFOU
QSFWJPVTMZ�DPOEVDUFE�XJUIJO�UIF�TPGUXBSF�PSHBOJTBUJPO�PG�4JFNFOT�#6��*U�TIPVME
CF�OPUFE�UIBU�NPTU�PG�UIF�JOGPSNBUJPO�BCPVU�TPGUXBSF�QSPKFDUT�BU�4JFNFOT�#6
XBT�RVBMJUBUJWF�PG�OBUVSF�	XJUI�UIF�FYDFQUJPO�PG�FGGPSU�EBUB
��5IFSFGPSF
�POMZ
SFMBUJPOT�CFUXFFO�NBKPS�WBSJBCMFT�XFSF�VTFE�UP�DBMJCSBUF�UIF�NPEFM��#BTFE�PO
UIFTF�SFMBUJPOT
�B�OPSNBMJTFE�CBTFMJOF�QSPKFDU�XBT�EFGJOFE�UISPVHI�UIF�NPEFM
DPOTUBOUT�MJTUFE�JO�5BCMF���

5BCMF���� .PEFM�DPOTUBOUT�VTFE�GPS�DBMJCSBUJPO�

%FTDSJQUJPO 6OJU 7BMVF

/VNCFS�PG�SFRVJSFNFOUT�BU�QSPKFDU�TUBSU�	3
"�

 GVODUJPOBM�VOJU ����

/FX�SFRVJSFNFOUT�GSBDUJPO�	OFFEFE�UP�DBMDVMBUF
3
OFX"


�3
OFX#


�3
OFX$
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*OJUJBM�SFRVJSFNFOUT�GSBDUJPO�GPS�JODSFNFOU�#
	OFFEFE�UP�DBMDVMBUF�3

#�
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*OJUJBM�SFRVJSFNFOUT�GSBDUJPO�GPS�JODSFNFOU�$
	OFFEFE�UP�DBMDVMBUF�3

$�



EJNFOTJPOMFTT ���

5BSHFU�QSPKFDU�DPNQMFUJPO�UJNF XFFL ���

/PNJOBM�BWFSBHF�QSPEVDUJWJUZ�GPS�JODSFNFOU�" GVODUJPOBM�VOJU���QFSTPO�XFFL ��

/PNJOBM�BWFSBHF�QSPEVDUJWJUZ�GPS�JODSFNFOU�# GVODUJPOBM�VOJU���QFSTPO�XFFL �

/PNJOBM�BWFSBHF�QSPEVDUJWJUZ�GPS�JODSFNFOU�$ GVODUJPOBM�VOJU���QFSTPO�XFFL ���

$PTU�QFS�FGGPSU�VOJU NPOFZ�VOJU���QFSTPO�XFFL ����

.PEFM�WBMJEBUJPO�XBT�NBJOMZ�CBTFE�PO�QMBVTJCJMJUZ�DIFDLT�DPOEVDUFE�CZ�4JFNFOT
$5�FYQFSUT��*O�BEEJUJPO
�BO�JNQPSUBOU�OFDFTTBSZ�DPOEJUJPO�GPS�NPEFM�WBMJEJUZ
�J�F�
UIF�BCJMJUZ�UP�SFQSPEVDF�UIF�SFGFSFODF�NPEF
�XBT�TUSJDUMZ�GVMGJMMFE�	GPS�EFUBJMT�PO
UFDIOJRVFT�GPS�NPEFM�WBMJEBUJPO�DG��<�����>
��5IF�QBUUFSOT�PG�TPGUXBSF�QSPEVDU
HSPXUI�	WBSJBCMF��48@QSPEVDU
�BOE�HFOFSBUJPO�PG�BDUVBMMZ�JNQMFNFOUFE�SF�
RVJSFNFOUT�	WBSJBCMF��BDUVBM@BMM@48@SFRVJSFNFOUT
�BT�QSPEVDFE�CZ�UIF�TJNVMB�
UJPO�NPEFM�BSF�TIPXO�JO�'JHVSF���GPS�UXP�EJGGFSFOU�WBMVFT�PG�UIF�QPMJDZ�WBSJBCMF
FGGPSU@QSPWJEFE@GPS@TZTUFNT@FOHJOFFSJOH�	TJNVMBUJPO�SVOT�O��BOE�O�
��/PUF
UIBU�UIF�OVNCFS�PG�SFQMBDFE�SFRVJSFNFOUT�	WBSJBCMF��48@SFQMBDF@SFRV
�BOE
UIVT�UIF�UPUBM�OVNCFS�PG�SFDFJWFE�SFRVJSFNFOUT�EVSJOH�QSPKFDU�QFSGPSNBODF
	WBSJBCMF��BMM@48@SFRVJSFNFOUT
�WBSJFT�BT�B�SFTVMU�PG�UIF�WBSJBUJPO�PG�UIF�FGGPSU
JOWFTUFE�JO�TZTUFNT�FOHJOFFSJOH�
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48�QSPEVDU��	B
 BMM�48�SFRVJSFNFOUT�	C

48�SFQMBDF�SFRV��	D
 BDUVBM�BMM�48�SFRVJSFNFOUT�	E


48�%FWFMPQNFOU�BOE�3FRVJSFNFOUT�(FOFSBUJPO�	SVO��O�
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5JNF�	8FFLT
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