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4IBSFIPMEFST�BOE�
*OWFTUPST

&DPOPNJD�QFSGPSNBODF
�DPSQPSBUF�
HPWFSOBODF
�DPNQMJBODF�PQFSBUJPO
�BOUJ�
DPSSVQUJPO
�SJTL�NBOBHFNFOU
�JOUFMMFDUVBM�
QSPQFSUZ�QSPUFDUJPO

4IBSFIPMEFST�NFFUJOHT
�OBODJBM�SFQPSUJOH
�
BOUJ�DPSSVQUJPO�NBOBHFNFOU
�FUD�

1BUJFOUT
.FEJDBM�TFSWJDF�RVBMJUZ�BOE�TBGFUZ
�NFEJDBM�
TFSWJDF�BOE�EJTQVUF�NBOBHFNFOU
�
SFTQPOTJCMF�NBSLFUJOH
�JOGPSNBUJPO�TFDVSJUZ�
BOE�QSJWBDZ�QSPUFDUJPO
�3�%�BOE�JOOPWBUJPO

.FEJDBM�TFSWJDF�RVBMJUZ�NBOBHFNFOU�TZTUFN
�
DVTUPNFS�TBUJTGBDUJPO�TVSWFZ
�JOGPSNBUJPO�
TFDVSJUZ�NBOBHFNFOU�TZTUFN
�DVTUPNFS�
QSJWBDZ�QSPUFDUJPO�NFBTVSFT
�TDJFOUJD�
SFTFBSDI�JOOPWBUJPO

(PWFSONFOU�BOE�
3FHVMBUPSZ�"VUIPSJUJFT

$PNQMJBODF�PQFSBUJPO
�SFTQPOTF�UP�DMJNBUF�
DIBOHF
�.FEJDBM�TFSWJDF�RVBMJUZ�BOE�TBGFUZ
�
NFEJDBM�TFSWJDFT�BOE�EJTQVUF�NBOBHFNFOU
�
BOUJ�DPSSVQUJPO

*OTUJUVUJPOBM�JOWFTUJHBUJPOT
�PDJBM�
DPSSFTQPOEFODF
�QPMJDZ�JNQMFNFOUBUJPO
�
JOGPSNBUJPO�EJTDMPTVSF
�FUD�

&NQMPZFFT
)VNBO�DBQJUBM�EFWFMPQNFOU
�PDDVQBUJPOBM�
IFBMUI�BOE�TBGFUZ
�FNQMPZFF�SJHIUT�BOE�
CFOFUT

&NQMPZFF�BDUJWJUJFT
�FNQMPZFF�IBOECPPL
�
FNQMPZFF�USBJOJOH
�FNQMPZFF�BTTFTTNFOU�
BOE�QSPNPUJPO
�FUD�

4VQQMJFST 4VQQMZ�DIBJO�TVTUBJOBCJMJUZ�NBOBHFNFOU
�
DPNQMJBODF�PQFSBUJPOT
�BOUJ�DPSSVQUJPO

4VQQMJFS�NBOBHFNFOU�TZTUFN
�USBOTQBSFOU�
BOE�GBJS�QSPDVSFNFOU

$PNNVOJUZ�1VCMJD
&NJTTJPOT�NBOBHFNFOU
�FOFSHZ�VTF
�XBUFS�
SFTPVSDF�NBOBHFNFOU
�DPNNVOJUZ�BOE�
QVCMJD�XFMGBSF
�BOUJ�DPSSVQUJPO
�BDDFTT�UP�
NFEJDBM�TFSWJDFT

$PNNVOJUZ�WPMVOUBSZ�DMJOJDT
�LOPXMFEHF�
MFDUVSFT
�TPDJBM�XFMGBSF�QSPKFDUT
�
TUSFOHUIFOFE�FOWJSPONFOUBM�NBOBHFNFOU
�
FUD�

.BUFSJBM�*TTVF�"OBMZTJT�1SPDFEVSFT

�#BTFE�PO�UIF�BDUVBM�TJUVBUJPO�PG�UIF�(SPVQT�PQFSBUJPOT
�B�UPUBM�PG����NBUFSJBM�JTTVFT�
BSF�JEFOUJFE�XJUI�SFGFSFODF�UP�QPMJDZ�SFRVJSFNFOUT�PG�4&),T�&4(�(VJEF
�UIF�(MPCBM�
3FQPSUJOH�*OJUJBUJWF�	(3*
�4UBOEBSET
�BT�XFMM�BT�UIF�&4(�NBOBHFNFOU�QSBDUJDFT�PG�
PVUTUBOEJOH�QFFS�DPNQBOJFT�

�5IF�JTTVFT�BSF�SBOLFE�JO�JNQPSUBODF
�BOE�NBUFSJBM�JTTVFT�BSF�BOBMZ[FE�UP�JEFOUJGZ�UIPTF�
PG�IJHI
�NFEJVN�BOE�MPX�NBUFSJBMJUZ�UISPVHI�DPNNVOJDBUJPO�XJUI�TUBLFIPMEFST�CBTFE�PO�
FYQFSU�PQJOJPOT�

�.BUFSJBM�JTTVFT�XJMM�CF�SFWJFXFE�BOE�DPOSNFE�CZ�UIF�#PBSE��'PS�JTTVFT�PG�IJHI�NBUFSJBMJUZ
�
UIF�(SPVQ�XJMM�GPDVT�PO�UIFJS�EJTDMPTVSF�JO�UIF�&4(�SFQPSU�

*EFOUJGZ

4PSU

3FWJFX�BOE�SFQPSU

&4(�*TTVF�.BOBHFNFOU

.BUSJY�PG�NBUFSJBM�JTTVFT

�"DDFTT�UP�NFEJDBM�TFSWJDFT�
�4VQQMZ�DIBJO�TVTUBJOBCJMJUZ�NBOBHFNFOU
�3FTQPOTJCMF�NBSLFUJOH
�&NQMPZFF�SJHIUT�BOE�CFOFUT
�*OUFMMFDUVBM�QSPQFSUZ�QSPUFDUJPO
�&NJTTJPOT�NBOBHFNFOU

�.FEJDBM�TFSWJDF�RVBMJUZ�BOE�TBGFUZ
�.FEJDBM�TFSWJDFT�BOE�EJTQVUF�NBOBHFNFOU
�3�%�BOE�JOOPWBUJPO
�)VNBO�DBQJUBM�EFWFMPQNFOU
�"OUJ�DPSSVQUJPO
�0DDVQBUJPOBM�IFBMUI�BOE�TBGFUZ

�$PNQMJBODF�PQFSBUJPO
�3FTQPOTF�UP�DMJNBUF�DIBOHF
�*OGPSNBUJPO�TFDVSJUZ�BOE�QSJWBDZ�
QSPUFDUJPO
�$PNNVOJUZ�BOE�QVCMJD�XFMGBSF

�8BUFS�SFTPVSDF�NBOBHFNFOU
�&OFSHZ�VTF

)JHI�NBUFSJBMJUZ

)JHI�NBUFSJBMJUZ

-PX�NBUFSJBMJUZ .FEJVN�NBUFSJBMJUZ

.FEJVN�NBUFSJBMJUZ

.BUFSJBMJUZ�UP�UIF�(SPVQ

*NQBDU�PO�TUBLFIPMEFS�BTTFTTNFOU�BOE�EFDJTJPO�NBLJOH

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����"CPVU�$IBPKV�&ZF�$BSF
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4IBSFIPMEFST�.FFUJOHT

#PBSE�PG�%JSFDUPST

"VEJU�$PNNJUUFF /PNJOBUJPO�$PNNJUUFF 3FNVOFSBUJPO�$PNNJUUFF

5IF�(SPVQ�DPOWFOFT�UIF�TIBSFIPMEFST�NFFUJOHT�BOE�CPBSE�NFFUJOHT�UP�HVBSBOUFF�TVDDFTTGVM�PQFSBUJPOT�PG�UIF�
(SPVQ�BDDPSEJOH�UP�UIF�"SUJDMFT�PG�"TTPDJBUJPO��5IF�TIBSFIPMEFST�NFFUJOH�BOE�UIF�#PBSE�DBSSZ�PVU�NBOBHFNFOU�BOE�
EFDJTJPO�NBLJOH�BDDPSEJOH�UP�UIF�OPSNBUJWF�PQFSBUJOH�SVMFT�BOE�JOUFSOBM�TZTUFNT
�BOE�UIF�DPNNJUUFFT�PG�UIF�#PBSE�
QFSGPSN�UIFJS�EVUJFT�UP�GVSUIFS�BDIJFWF�TUBOEBSEJ[FE�NBOBHFNFOU�BOE�CFOJHO�EFWFMPQNFOU��
5IF�$PNQBOZ�IBT�BEPQUFE�B�CPBSE�EJWFSTJUZ�QPMJDZ�	UIF�#PBSE�%JWFSTJUZ�1PMJDZ
�XIJDI�TFUT�PVU�UIF�PCKFDUJWF�BOE�
BQQSPBDI�UP�BDIJFWF�BOE�NBJOUBJO�EJWFSTJUZ�PG�UIF�#PBSE�JO�PSEFS�UP�FOIBODF�UIF�FFDUJWFOFTT�PG�UIF�#PBSE��1VSTVBOU�
UP�UIF�#PBSE�%JWFSTJUZ�1PMJDZ
�UIF�$PNQBOZ�TFFLT�UP�BDIJFWF�EJWFSTJUZ�PG�UIF�#PBSE�UISPVHI�UIF�DPOTJEFSBUJPO�PG�B�
OVNCFS�PG�GBDUPST�XIFO�TFMFDUJOH�DBOEJEBUFT�UP�UIF�#PBSE
�JODMVEJOH�CVU�OPU�MJNJUFE�UP�QSPGFTTJPOBM�FYQFSJFODF
�TLJMMT
�
LOPXMFEHF
�HFOEFS
�BHF
�DVMUVSBM�BOE�FEVDBUJPO�CBDLHSPVOE
�FUIOJDJUZ�BOE�MFOHUI�PG�TFSWJDF�

$PNQPTJUJPO�PG�UIF�#PBSE�BOE�$POWFOJOH�PG�.FFUJOHT�JO�����

$PNQPTJUJPO�PG�UIF�#PBSE $POWFOJOH�PG�.FFUJOHT

���%JSFDUPST�JO�UIF�#PBSE

��FYFDVUJWF�%JSFDUPST

��OPO�FYFDVUJWF�%JSFDUPST

��JOEFQFOEFOU�OPO�FYFDVUJWF�
%JSFDUPST

��GFNBMF�%JSFDUPST

��UJNFT�GPS�UIF�#PBSE

��UJNF�FBDI�GPS�UIF�3FNVOFSBUJPO�
$PNNJUUFF�BOE�UIF�/PNJOBUJPO�
$PNNJUUFF

��UJNFT�GPS�UIF�"VEJU�$PNNJUUFF�

"�UPUBM�PG�BCPVU����QSPQPTBMT�BOE�
SFQPSUT�XFSF�EFMJCFSBUFE
�SFWJFXFE
�
PS�BEPQUFE

����$PSQPSBUF�(PWFSOBODF

5IF�(SPVQ�TUSJDUMZ�BCJEFT�CZ�UIF�$PNQBOJFT�"DU�	�����3FWJTJPO
�PG�UIF�$BZNBO�*TMBOET
�UIF�$PNQBOZ�-BX�PG�UIF�
1FPQMFT�3FQVCMJD�PG�$IJOB� 	շ⚥螟➃字Ⱏㄤ㕜Ⱆ぀岁ո

�-JTUJOH�3VMFT�BOE�PUIFS�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT
�BOE�
IBT�GPSNVMBUFE�UIF�.FNPSBOEVN�BOE�"SUJDMFT�PG�"TTPDJBUJPO� 	IFSFJOBGUFS�SFGFSSFE�UP�BT�"SUJDMFT�PG�"TTPDJBUJPO

�UIF�
5FSNT�PG�3FGFSFODF�PG�UIF�/PNJOBUJPO�$PNNJUUFF�PG�UIF�#PBSE�	UIF�/PNJOBUJPO�$PNNJUUFF

�UIF�5FSNT�PG�3FGFSFODF�
PG�UIF�3FNVOFSBUJPO�$PNNJUUFF�PG�UIF�#PBSE�	UIF�3FNVOFSBUJPO�$PNNJUUFF

�UIF�5FSNT�PG�3FGFSFODF�PG�UIF�"VEJU�
$PNNJUUFF�PG�UIF�#PBSE�	UIF�"VEJU�$PNNJUUFF

�BOE�PUIFS�NBOBHFNFOU�TZTUFNT�UP�SFHVMBUF�DPSQPSBUF�HPWFSOBODF��
#FTJEFT
�UIF�(SPVQ�IBT�BMTP�FTUBCMJTIFE�B�DPSQPSBUF�HPWFSOBODF�GSBNFXPSL�DPNQPTFE�PG�4IBSFIPMEFST�NFFUJOH
�UIF�
#PBSE�BOE�JUT�DPNNJUUFFT
�BOE�TFOJPS�NBOBHFNFOU�

4UBOEBSEJ[F�$PSQPSBUF�(PWFSOBODF

(PWFSOBODF�'SBNFXPSL

"EIFSJOH�UP�GBJSOFTT
�UIF�(SPVQ�QFSGPSNT�JUT�PCMJHBUJPOT�JO�JOGPSNBUJPO�EJTDMPTVSF�JO�TUSJDU�BDDPSEBODF�XJUI�MBXT�BOE�
SFHVMBUJPOT
�BT�XFMM�BT�SFMFWBOU�QSPWJTJPOT�PG�UIF�4FDVSJUJFT�BOE�'VUVSFT�$PNNJTTJPO�	4'$
�BOE�4&),��5IF�(SPVQ�
BMTP�FTUBCMJTIFT�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�SVMFT�SFHVMBUJOH�JOGPSNBUJPO�EJTDMPTVSFT�BOE�UIF�.BOBHFNFOU�
4ZTUFN�GPS�*OUFSOBM�*OGPSNBUJPO�5SBOTNJTTJPO�UP�TUBOEBSEJ[F�UIF�JOGPSNBUJPO�EJTDMPTVSF
�BOE�EJTDMPTFT�JOGPSNBUJPO�
UIBU�IBT�B�TJHOJDBOU�JNQBDU�PO�UIF�EFDJTJPO�NBLJOH�PG�TIBSFIPMEFST�BOE�PUIFS�TUBLFIPMEFST�QSPBDUJWFMZ�BOE�UJNFMZ�
JO�BO�FPSU�UP�FOIBODF�UIF�(SPVQT�USBOTQBSFODZ�BOE�UP�TBGFHVBSE�UIF�MFHJUJNBUF�SJHIUT�BOE�JOUFSFTUT�PG�JOWFTUPST�
BOE�TIBSFIPMEFST�
*O�����
�UIF�$PNQBOZ�EJTDMPTFE�JOGPSNBUJPO�PO�UIF�(SPVQT�PQFSBUJOH�SFTVMUT
�OBODJBM�TUBUVT
�BOE�NBKPS�EFDJTJPOT�JO�
B�UJNFMZ
�BDDVSBUF�BOE�TUBOEBSEJ[FE�NBOOFS
�XJUI�OP�WJPMBUJPOT�PG�UIF�-JTUJOH�3VMFT�BOE�UIF�"SUJDMFT�PG�"TTPDJBUJPO�PG�
UIF�$PNQBOZ�

*OGPSNBUJPO�%JTDMPTVSF

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����4UBOEBSEJ[F�$PSQPSBUF�(PWFSOBODF
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5IF�(SPVQ�IBT�FTUBCMJTIFE�B�TPVOE�SJTL�NBOBHFNFOU�QSPDFEVSF
�SFRVJSJOH�BMM�SFMFWBOU�EFQBSUNFOUT�UP�BDDVSBUFMZ�
JEFOUJGZ
�DBSFGVMMZ�BTTFTT
�EZOBNJDBMMZ�NPOJUPS�BOE�UJNFMZ�SFTQPOE�UP�SJTLT�XJUIJO�UIF�TDPQF�PG�UIFJS�EVUJFT
�BOE�
QFSGPSN�UIFJS�SFTQPOTJCJMJUZ�PG�SJTL�DPOUSPM�

#FTJEFT
�XF�DPOUJOVF�UP�BEWBODF�UIF�EFWFMPQNFOU�PG�SJTL�DVMUVSF
�DPOWFZ�UIF�DPODFQU�PG�SJTL�DPOUSPM�UP�BMM�FNQMPZFFT�
WJB�UIF�SFMFBTF�PG�QPTUFST
�JNQSPWF�UIF�SJTL�QSFWFOUJPO�BOE�DPOUSPM�BXBSFOFTT�PG�BMM�FNQMPZFFT
�BOE�JNQMFNFOU�SJTL�
DPOUSPM�SFMBUFE�NFBTVSFT�JO�UIF�BDUVBM�XPSL�UP�JNQSPWF�UIF�MFWFM�PG�SJTL�QSFWFOUJPO�BOE�DPOUSPM�

#PBSE�PG�%JSFDUPST

"VEJU�$PNNJUUFF

.BOBHFNFOU

&YFDVUJWFT�BOE�FNQMPZFFT

4VQFSWJTF�UIF�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�
DPOUSPM�TZTUFNT�CZ�UIF�NBOBHFNFOU�BOE�FYFDVUJWFT
�BOE�UBLF�VMUJNBUF�
SFTQPOTJCJMJUZ�GPS�FFDUJWF�SJTL�NBOBHFNFOU

4VQFSWJTF�BOE�BVUIPSJ[F�UIF�(SPVQT�JOUFSOBM�BVEJU�EFQBSUNFOU�UP�TVQFSWJTF�
SJTL�DPOUSPM�BOE�JOUFSOBM�DPOUSPM�

5BLF�EJSFDU�SFTQPOTJCJMJUZ�GPS�SJTL�NBOBHFNFOU

*NQMFNFOU�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM

3JTL�.BOBHFNFOU�'SBNFXPSL

'JWF�%JNFOTJPOT�PG�*OUFSOBM�"VEJU�JO�����

3JTL�.BOBHFNFOU�1SPDFEVSF

*EFOUJ�DBUJPO "TTFTTNFOU 3FQPSU$POUSPM"OBMZTJT

*EFOUJGZ�UIF�TPVSDFT�PG�
JOUFSOBM�BOE�FYUFSOBM�
SJTLT�JO�PVS�CVTJOFTT�
PQFSBUJPO��

"OBMZTF�UIF�TFWFSJUZ�BOE�
QSPCBCJMJUZ�PG�SJTLT�JO�B�
RVBOUJUBUJWF�NBOOFS�

$POEVDU�BUUSJCVUJPO�
BOBMZTJT�PO�UIF�
ESJWFST�PG�SJTLT�BOE�
BTTFTT�UIFJS�JNQBDU
�
BOE�NBLF�SFMFWBOU�
SFDPNNFOEBUJPOT�BOE�
NFBTVSFT��

%FWFMPQ�SJTL�QSFWFOUJPO�
BOE�USFBUNFOU�
NFBTVSFT�GPS�BMM�BTQFDUT�
PG�UIF�CVTJOFTT�QSPDFTT��

.BOBHFNFOU�BOE�
FYFDVUJWFT�TVCNJU�
SFQPSUT�SFMBUFE�UP�
SJTL�BTTFTTNFOU�
BOE�BOBMZTJT�UP�UIFJS�
TVQFSJPST�PO�B�SFHVMBS�
PS�JSSFHVMBS�CBTJT��

*OUFSOBM�BVEJU

0QFSBUJPO�BOE�NBOBHFNFOU

.�"�EVF�EJMJHFODF

1VCMJD�XFMGBSF�QSPKFDUT 1SPKFDU�CJEEJOH

'JOBODJBM�TUBUVT

����$PNQSFIFOTJWF�3JTL�.BOBHFNFOU�BOE�$POUSPM ����&FDUJWF�*OUFSOBM�$POUSPM
5IF�(SPVQ�JT�DPNNJUUFE�UP�CVJMEJOH�B�DPNQSFIFOTJWF�SJTL�NBOBHFNFOU�TZTUFN�GFBUVSJOH�DPNQMFUF�TZTUFN
�DMFBS�
QSPDFEVSF
�DIFDLT�BOE�CBMBODFT�PG�QPXFS�BOE�TNPPUI�PQFSBUJPO
�TP�UIBU�UIF�#PBSE
�UIF�"VEJU�$PNNJUUFF
�UIF�
NBOBHFNFOU
�UIF�FYFDVUJWFT�BOE�BMM�FNQMPZFFT�DBO�XPSL�UPHFUIFS�JO�UIF�SJTL�NBOBHFNFOU�UP�BDDVSBUFMZ�JEFOUJGZ
�
DBSFGVMMZ�BTTFTT
�EZOBNJDBMMZ�NPOJUPS�BOE�UJNFMZ�SFTQPOE�UP�SJTLT�TVDI�BT�MJRVJEJUZ�SJTL
�NBSLFU�SJTL�BOE�SFQVUBUJPO�SJTL�
JO�PQFSBUJPO�

*OUFSOBM�DPOUSPM�JT�B�DPSOFSTUPOF�GPS�SJTL�NBOBHFNFOU��(VJEFE�CZ�UIF�SJTL�NBOBHFNFOU
�UIF�(SPVQ�FTUBCMJTIFT�B�
TPVOE�JOUFSOBM�DPOUSPM�TZTUFN
�GPSNVMBUFT�UIF�.BOBHFNFOU�4ZTUFN�GPS�%FDJTJPO�NBLJOH�PO�.BKPS�.BUUFST�BOE�PUIFS�
NBOBHFNFOU�TZTUFNT�JO�TUSJDU�BDDPSEBODF�XJUI�UIF�SFHVMBUPSZ�SFRVJSFNFOUT�TVDI�BT�UIF�$PSQPSBUF�(PWFSOBODF�$PEF
�
BUUFNQUJOH�UP�JNQSPWF�UIF�JOUFSOBM�DPOUSPM�TZTUFN�BOE�TVJU�UIF�EFWFMPQNFOU�PG�UIF�(SPVQ
�UP�TUBOEBSEJ[F�UIF�(SPVQT�
PQFSBUJPOT�BOE�JOWFTUNFOU�CFIBWJPST
�BOE�UIVT�UP�FOIBODF�UIF�(SPVQT�PWFSBMM�SJTL�QSFWFOUJPO�BCJMJUZ�
*O�PSEFS�UP�SFHVMBSMZ�JOTQFDU�UIF�(SPVQT�PQFSBUJPO�BOE�NBOBHFNFOU�QSPDFTT�BOE�JNQMFNFOU�UIF�JOUFSOBM�DPOUSPM
�UIF�
(SPVQ�DPOEVDUT�BVEJU�UISPVHI�JOUFSOBM�BVEJU�EFQBSUNFOUT
�HJWFT�QMBZ�UP�JUT�SPMF�JO�DPNQSFIFOTJWF�JOUFSOBM�TVQFSWJTJPO
�
BOE�QSPNPUFT�UIF�(SPVQT�DPNQMJBODF�PQFSBUJPOT�GPS�UIF�TUFBEZ�EFWFMPQNFOU��
*O�����
�UIF�JOUFSOBM�BVEJU�EFQBSUNFOU�PG�UIF�(SPVQ�DPOEVDUFE�BO�JOUFSOBM�BVEJU�PO�UIF�PQFSBUJPO�BOE�NBOBHFNFOU
�
OBODJBM�TUBUVT
�QSPKFDU�CJEEJOH
�QVCMJD�XFMGBSF�QSPKFDUT
�BOE�.�"�EVF�EJMJHFODF�PG�UIF�BMJBUFE�IPTQJUBMT�BOE�PQUJDBM�
DFOUFST
�BOE�NBEF�SFBTPOBCMF�BTTFTTNFOUT�PO�UIFJS�BVUIFOUJDJUZ
�SBUJPOBMJUZ�BOE�MFHBMJUZ
�QSPWJEJOH�VTFGVM�BOE�SFMJBCMF�
BVEJU�JOGPSNBUJPO�GPS�NBOBHFNFOU�BOE�HVBSBOUZJOH�UIF�TBGFUZ�PG�CVTJOFTT�PQFSBUJPOT�

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����4UBOEBSEJ[F�$PSQPSBUF�(PWFSOBODF
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*O�UFSNT�PG�FOTVSJOH�UIF�RVBMJUZ�PG�QVSDIBTFE�NFEJDBM�TVQQMJFT
�UIF�(SPVQ�IBT�GPSNVMBUFE�NBOBHFNFOU�TZTUFNT�TVDI�
BT�UIF�"ENJOJTUSBUJWF�.FBTVSFT�GPS�UIF�1SPDVSFNFOU
�"DDFQUBODF�BOE�8BSFIPVTJOH�PG�.FEJDBM�.BUFSJBMT�BDDPSEJOH�UP�
UIF�SFMFWBOU�QSPWJTJPOT�PG�UIF�3FHVMBUJPO�PO�UIF�4VQFSWJTJPO�BOE�"ENJOJTUSBUJPO�PG�.FEJDBM�%FWJDFT�	շꄳ派㐼唒
湋漛盗椚哬⢾ո
��5IFTF�EPDVNFOUT�DMFBSMZ�SFRVJSF�NBOBHFNFOU�GPS�UIF�QSPDVSFNFOU
�BDDFQUBODF�BOE�XBSFIPVTJOH�
PG�ESVHT
�JOTUSVNFOUT
�NFEJDBM�FRVJQNFOU�BOE�DPOTVNBCMFT
�BOE�PUIFS�NFEJDBM�TVQQMJFT�VTFE�JO�UIF�IVNBO�CPEZ�
BMPOF�PS�JO�DPNCJOBUJPO
�BOE�UIF�JNQMFNFOUBUJPO�PG�SFMFWBOU�SFXBSE�BOE�QVOJTINFOU�TZTUFN��
5IF�TUSVDUVSF�PG�UIF�FZF�JT�DPNQMFY�BOE�EFMJDBUF
�BOE�PQIUIBMNJD�TVSHFSZ�IBT�IJHI�SFRVJSFNFOUT�PO�UIF�EPDUPST�
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�QBUJFOU�TBUJTGBDUJPO
�
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.FEJDBM�2VBMJUZ�.BOBHFNFOU�4ZTUFN
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UIF�EFQBSUNFOU�
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5IF�(SPVQ�TUSJDUMZ�BCJEFT�CZ�UIF�.FBTVSFT�GPS�UIF�"ENJOJTUSBUJPO�PG�.FEJDBM�2VBMJUZ� 	շꄳ派颶ꆀ盗椚鳵岁ո
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UIFN�VOEFSTUBOE�QPTUPQFSBUJWF�
PVUDPNFT�BOE�QPTTJCMF�EJTDPNGPSU�
TZNQUPNT
�1SFPQFSBUJWF�FYBNJOBUJPO��
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UIF�JNQBDU�PG�BEWFSTF�FWFOUT�JO�B�UJNFMZ�NBOOFS�BOE�DPOUJOVPVTMZ�JNQSPWF�UIF�RVBMJUZ�BOE�TBGFUZ�PG�NFEJDBM�DBSF��

.FEJDBM�4BGFUZ�"EWFSTF�&WFOU�.BOBHFNFOU

*O�PSEFS�UP�DPNQSFIFOTJWFMZ�JNQSPWF�UIF�NFEJDBM�TFSWJDF�PG�NFEJDBM�TUBGG
�UIF�(SPVQ�BOE�JUT�BGGJMJBUFE�IPTQJUBMT�
SFHVMBSMZ�DBSSZ�PVU�USBJOJOHT�GPS�NFEJDBM�TUB�PO�NFEJDBM�BOE�IFBMUI�MBXT�BOE�SFHVMBUJPOT�SFMBUFE�UP�EJBHOPTJT�BOE�
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�BOE�SFBTPOBCMZ�BSSBOHF�QSF�DPOTVMUBUJPO�
DIFDL�QFSTPOOFM�
�$BSSZ�PVU�UFNQFSBUVSF�NFBTVSFNFOU�PG�BMM�FNQMPZFFT
�IFBMUI�DPEF�JOTQFDUJPO
�BOE�
TUBOEBSE�QSFWFOUJPO�	SFNJOE�UP�XFBS�NBTLT�UISPVHIPVU�UIF�XIPMF�QSPDFTT�BOE�
FRVJQ�IBOE�IZHJFOF�GBDJMJUJFT�UP�BTTJTU�JO�IBOE�IZHJFOF�XIFO�OFDFTTBSZ
�
�*O�DBTF�PG�B�TQFDJBM�TJUVBJUPO
�TFOE�UIF�QBUJFOU�UP�UIF�UFNQPSBSZ�JTPMBUJPO�QPJOU�CZ�B�
TQFDJBM�MJOF
�DPOUBDU�UIF�MPDBM�$IJOFTF�$FOUFS�GPS�%JTFBTF�$POUSPM�BOE�1SFWFOUJPO�
	$%$

�BOE�DPPQFSBUF�XJUI�UIF�DPNQMFUJPO�PG�UIF�USBOTGFS��

1SF�DPOTVMUBUJPO�
DIFDL�NBOBHFNFOU

�"MM�DPOTVMUBUJPO�SPPNT�BOE�XBJUJOH�BSFBT�TIPVME�CF�XFMM�WFOUJMBUFE
�BOE�VTF�
NFDIBOJDBM�WFOUJMBUJPO�PS�JODSFBTF�UIF�GSFRVFODZ�PG�VMUSBWJPMFU�BJS�EJTJOGFDUJPO
�JG�
OFDFTTBSZ�
�,FFQ�BO�FFDUJWF�EJTUBODF�PG�POF�NFUFS�
�4USJDUMZ�JNQMFNFOU�UIF�STU�EJBHOPTJT�SFTQPOTJCJMJUZ�BOE�XFMM�QFSGPSN�UIF�
FQJEFNJPMPHJDBM�TVSWFZ�

0VUQBUJFOU�IPTQJUBM�
BDRVJSFE�JOGFDUJPO�
QSFWFOUJPO�BOE�
DPOUSPM

�'PS�TQFDJBM�FNFSHFODZ�QBUJFOUT
�OVDMFJD�BDJE�UFTUT�TIPVME�CF�DBSSJFE�PVU�BT�TPPO�BT�
QPTTJCMF
�BOE�UIF�MPDBM�DFOUFS�GPS�EJTFBTF�DPOUSPM�BOE�QSFWFOUJPO�TIPVME�CF�
DPOUBDUFE�JNNFEJBUFMZ�
�*G�EJBHOPTJT�BOE�USFBUNFOU�BSF�OFFEFE
�QSPUFDUJPO�XPSL�TIPVME�CF�XFMM�QFSGPSNFE
�
BOE�TQFDJBM�FNFSHFODZ�QBUJFOUT�TIPVME�CF�USFBUFE�JO�B�TFQBSBUF�TQBDF�
�"GUFSXBSET
�EJTJOGFDU�BOE�TUFSJMJ[F�UIF�FOWJSPONFOU
�NFEJDBM�EFWJDFT�BOE�TVSGBDFT�
PG�JUFNT�

&NFSHFODZ�IPTQJUBM�
BDRVJSFE�JOGFDUJPO�
QSFWFOUJPO�BOE�
DPOUSPM

�'PMMPX�UIF�QBUJFOU�BENJTTJPO�TDSFFOJOH�QSPDFTT�BOE�TUSJDUMZ�NBOBHF�JOQBUJFOUT�
�#PUI�UIF�QBUJFOUT�BOE�UIFJS�FTDPSUT�OFFE�UP�IPME�B�OFHBUJWF�OVDMFJD�BDJE�UFTU�
DFSUJDBUF
�BOE�UIF�FTDPSUT�TIPVME�CF�SFMBUJWFMZ�YFE�
�4USFOHUIFO�UFSNJOBM�USFBUNFOU�NBOBHFNFOU�

8BSE�NBOBHFNFOU

�5IF�TBNQMJOH�QPJOUT�TIPVME�CF�TFU�JO�B�TUBOEBSEJ[FE�NBOOFS�BOE�UIF�QSPDFTT�TIPVME�
CF�SFBTPOBCMF�
�4UBOEBSEJ[F�QFSTPOBM�QSPUFDUJPO�GPS�TBNQMJOH�QFSTPOOFM�BOE�TQFDJNFO�USBOTQPSU�QFSTPOOFM
�BOE�FOTVSF�UIFZ�BSF�QSPDJFOU�JO�UIF�QSPDFTT�PG�QVUUJOH�PO�BOE�UBLJOH�P�QSPUFDUJWF�DMPUIJOH�

/VDMFJD�BDJE�TBNQMJOH�
NBOBHFNFOU

)PTQJUBM�BDRVJSFE�JOGFDUJPO�	OPTPDPNJBM�JOGFDUJPO
�NBOBHFNFOU�JT�B�DSVDJBM�NBOBHFNFOU�MJOL�GPS�NFEJDBM�TUBGG�JO�
UIFJS�NFEJDBM�QSBDUJDF��5IF�(SPVQ�IBT�FTUBCMJTIFE�B�TPVOE�RVBMJUZ�DPOUSPM�TZTUFN�GPS�IPTQJUBM�BDRVJSFE�JOGFDUJPO�BOE�
TUSJDUMZ�DPNQMJFT�XJUI�JU
�TP�BT�UP�QSFWFOU�BDDJEFOUBM�DPOUBNJOBUJPO�PG�UIF�TLJO
�FZFT
�NVDPVT�NFNCSBOFT�CZ�JOGFDUJPVT�
TVCTUBODFT�JO�UIF�EJBHOPTJT
�USFBUNFOU
�FYQFSJNFOUBUJPO�BOE�OVSTJOH�XPSL
�PS�QVODUVSF�PG�UIF�TLJO�CZ�OFFEMFT�BOE�
PUIFS�TIBSQ�PCKFDUT�DPOUBJOJOH�JOGFDUJPVT�CMPPE
�CPEZ�VJET
�FUD�
�UIVT�DBVTJOH�JBUSPHFOJD�JOGFDUJPOT�UP�NFEJDBM�TUB�
BOE�PUIFS�QBUJFOUT�
5IF�(SPVQ�GPSNVMBUFE�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�)PTQJUBM�"DRVJSFE�*OGFDUJPO�.BOBHFNFOU�BOE�$POUSPM�
.BOVBM
�FTUBCMJTIFE�BO�PSHBOJ[BUJPOBM�GSBNFXPSL�GPS�UIF�NBOBHFNFOU�PG�JOGFDUJPO�JO�UIF�(SPVQ�BOE�IPTQJUBMT
�BOE�
TUBOEBSEJ[FE�UIF�NBOBHFNFOU�PG�IPTQJUBM�BDRVJSFE�JOGFDUJPOT�GSPN�UPQ�UP�CPUUPN��5IF�IPTQJUBMT�BGGJMJBUFE�UP�UIF�
(SPVQ�IBWF�FTUBCMJTIFE�B�UISFF�MFWFM�IPTQJUBM�BDRVJSFE�JOGFDUJPO�NBOBHFNFOU�TZTUFN
�JOWPMWJOH�UIF�)PTQJUBM�BDRVJSFE�
*OGFDUJPO�$PNNJUUFF
�UIF�)PTQJUBM�BDRVJSFE�*OGFDUJPO�$POUSPM�%FQBSUNFOU
�BOE�UIF�)PTQJUBM�BDRVJSFE�*OGFDUJPO�
$POUSPM�5FBN��5IF�)PTQJUBM�BDRVJSFE�*OGFDUJPO�.BOBHFNFOU�$PNNJUUFF�TIPVME�NBLF�EFDJTJPOT�PO�DPOUSPMMJOH�
IPTQJUBM�BDRVJSFE�JOGFDUJPO��5IF�)PTQJUBM�BDRVJSFE�*OGFDUJPO�$POUSPM�%FQBSUNFOU�BOE�UIF�)PTQJUBM�BDRVJSFE�*OGFDUJPO�
$POUSPM�5FBN�TIPVME�JNQMFNFOU�SFMFWBOU�EFDJTJPOT�UP�FFDUJWFMZ�NBOBHF�UIF�JOGFDUJPO�DPOUSPM�TJUVBUJPO�JO�IPTQJUBMT��
*O�BEEJUJPO
�UIF�BMJBUFE�IPTQJUBMT�SFHVMBSMZ�DBSSZ�PVU�IPTQJUBM�BDRVJSFE�JOGFDUJPO�USBJOJOH�GPS�FNQMPZFFT�UP�GVSUIFS�
FOIBODF�UIF�BXBSFOFTT�PG�NFEJDBM�TUBGG�JO�UIF�QSFWFOUJPO�BOE�DPOUSPM�PG�IPTQJUBM�BDRVJSFE�JOGFDUJPO��'PS�OFXMZ�
SFDSVJUFE�NFEJDBM�TUB
�UIF�USBJOJOH�PO�CBTJD�LOPXMFEHF�PG�IPTQJUBM�BDRVJSFE�JOGFDUJPO�JT�DBSSJFE�PVU�FWFSZ�TJY�NPOUIT��
GPS�UIF�NFEJDBM�BOE�OVSTJOH�UFDIOJDJBOT
�MBCPSFST
�NBSLFUJOH�BOE�PUIFS�QFSTPOOFM
�UIF�DPNQSFIFOTJWF�NBOBHFNFOU�
LOPXMFEHF�PG�IPTQJUBM�BDRVJSFE�JOGFDUJPO�JT�DBSSJFE�PVU�PODF�B�NPOUI
�JODMVEJOH�IBOE�IZHJFOF
�NFEJDBM�XBTUF
�
EJTJOGFDUJPO�BOE�JTPMBUJPO
�FUD���GPS�UIF�DBSF�XPSLFST
�DMFBOFST
�TFDVSJUZ�HVBSET�BOE�PUIFS�QFSTPOOFM
�USBJOJOH�JT�DBSSJFE�
PVU�FWFSZ�TJY�NPOUIT�UP�IFMQ�FNQMPZFFT�TUSFOHUIFO�UIFJS�PXO�QSPUFDUJPO�BOE�JNQSPWF�UIF�IPTQJUBM�BDRVJSFE�JOGFDUJPO�
QSFWFOUJPO�BOE�DPOUSPM�DBQBCJMJUJFT��
%VSJOH�UIF�$07*%����QBOEFNJD
�JO�PSEFS�UP�GVSUIFS�JNQSPWF�UIF�QSFWFOUJPO�BOE�DPOUSPM�PG�$07*%����JOGFDUJPO
�BOE�UIF�
QSFWFOUJPO�IPTQJUBM�BDRVJSFE�JOGFDUJPOT�BOE�PDDVQBUJPOBM�FYQPTVSF�PG�IPTQJUBM�QFSTPOOFM
�UIF�BMJBUFE�IPTQJUBMT�PG�
UIF�(SPVQ�IBWF�JNQSPWFE�JOUFSOBM�QSFWFOUJPO�BOE�DPOUSPM�TZTUFN�BOE�QSPDFEVSFT
�TUSFOHUIFOFE�UIF�JOGFDUJPO�DPOUSPM�
NBOBHFNFOU�PG�PVUQBUJFOU
�FNFSHFODZ�EFQBSUNFOUT�BOE�XBSE
�QSPWJEFE�QSPUFDUJWF�FRVJQNFOU�GPS�TUB�JO�WBSJPVT�
QPTJUJPOT�BOE�TUSFOHUIFOFE�UIF�NBOBHFNFOU�PG�IPTQJUBM�BDRVJSFE�JOGFDUJPO�UP�DPOUJOVPVTMZ�FOTVSF�NFEJDBM�TBGFUZ��

)PTQJUBM�"DRVJSFE�*OGFDUJPO�1SFWFOUJPO

5ZQFT�PG�USBJOJOH 5SBJOJOH�DPOUFOUT 5ZQFT�PG�FNQMPZFFT�DPWFSFE
)PTQJUBM�MFWFM #BTJD�LOPXMFEHF�PG�PQIUIBMNPMPHZ
�PQIUIBMNJD�OVSTJOH�

QSBDUJDF�TQFDJDBUJPOT
�FNFSHFODZ�ESJMMT
�FUD� /VSTFT�PG�FBDI�IPTQJUBM

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����1SPWJEF�)JHI�2VBMJUZ�.FEJDBM�4FSWJDF
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1BUJFOU�&EVDBUJPO�JO������	$BTFT

"DUJWJUJFT %FTDSJQUJPOT

"MM�$IBPKV
�4.*-&���$PMPSGVM�
8JOUFS�0MZNQJDT
�3BDF�"HBJOTU�UIF�
$MPDL	 Ⰼ劊翸Ⰼ굳猲漋䕙Ⱶ
㤸昰ⴔ㤾猲 
�4.*-&�MJWF�CSPBEDBTU

�%FUBJMT�5P�SFNPWF�HMBTTFT�GPS�BUIMFUFT
�TQPSUT�FOUIVTJBTUT�BOE�QFPQMF�GSPN�BMM�XBMLT�
PG�MJGF�XIP�BSF�USPVCMFE�CZ�HMBTTFT
�UIF�XIPMF�QSPDFTT�PG�4.*-&�TVSHFSZ�XBT�TIPXO�
UISPVHI�UIF�MJWF�CSPBEDBTU�PG�TVSHFSZ
�BMMPXJOH�UIF�BVEJFODF�UP�HFU�DMPTF�UP�BOE�
VOEFSTUBOE�UIF�TVSHFSZ�

����.FEJDBM�4FSWJDFT�2VBMJUZ

5IF�(SPVQ�BEIFSFT�UP�UIF�DPSF�WBMVFT�PG�$POUSJCVUJOH�UP�1BUJFOU�4BUJTGBDUJPO
4UB�%FWFMPQNFOU�BOE�)PTQJUBM�&DJFODZ
�
BUUBDIFT�JNQPSUBODF�UP�UIF�JNQSPWFNFOU�PG�QBUJFOU�TBUJTGBDUJPO
�BOE�GPSNVMBUFT�TZTUFNT�TVDI�BT�)PTQJUBM�4FSWJDF�2VBMJUZ�
.BOBHFNFOU�.FBTVSFT�BOE�4FSWJDF�"EWFSTF�&WFOU�.BOBHFNFOU�4ZTUFN�UP�QSPNPUF�UIF�DPOUJOVPVT�EFWFMPQNFOU�PG�
IPTQJUBM�TFSWJDF�XPSL
�BNFMJPSBUJPO�PG�TFSWJDF�MFWFM
�BOE�JNQSPWFNFOU�PG�QBUJFOU�TBUJTGBDUJPO��
5IF�(SPVQ�IBT�FTUBCMJTIFE�B�TFSWJDF�NBOBHFNFOU�DPNNJUUFF�EJSFDUMZ�MFE�CZ�UIF�DIJFG�FYFDVUJWF�PGGJDFS�PG�UIF�
$PNQBOZ
�XIJDI�JT�SFTQPOTJCMF�GPS�UIF�GPSNVMBUJPO�PG�TFSWJDF�QPMJDJFT
�HPBMT
�BOE�BTTFTTNFOU�JOEJDBUPST��"U�UIF�TBNF�
UJNF
�UIF�.FEJDBM�2VBMJUZ�%FQBSUNFOU�JT�SFTQPOTJCMF�GPS�UIF�JNQMFNFOUBUJPO�PG�TFSWJDF�NBOBHFNFOU
�BOE�UIF�4FSWJDF�
.BOBHFS�DBSSJFT�PVU�TFSWJDF�TVQFSWJTJPO�PO�UIF�EFWFMPQNFOU�BOE�JNQSPWFNFOU�PG�TFSWJDF�XPSL�JO�FBDI�IPTQJUBM��
&BDI�PG�UIF�BGGJMJBUFE�IPTQJUBMT�IBT�GPSNFE�B�TFSWJDF�JNQSPWFNFOU�UFBN�IFBEFE�CZ�UIF�EJSFDUPS�PG�UIF�IPTQJUBM�UP�
DBSSZ�PVU�UIF�QMBOOJOH
�TFSWJDF�JOOPWBUJPO�BOE�EBJMZ�TVQFSWJTJPO�PG�IPTQJUBM�TFSWJDF�XPSL
�QSPNPUJOH�UIF�DPOUJOVPVT�
JNQSPWFNFOU�PG�IPTQJUBM�TFSWJDF�RVBMJUZ��
*O�PSEFS�UP�QSPWJEF�QBUJFOUT�XJUI�CFUUFS�EJBHOPTJT�BOE�USFBUNFOU�TFSWJDFT
�BOE�SFEVDF�UIF�PDDVSSFODF�PG�TFSWJDF�BEWFSTF�
FWFOUT
�UIF�(SPVQ�IBT�GPSNVMBUFE�UIF�4FSWJDF�"EWFSTF�&WFOU�.BOBHFNFOU�4ZTUFN
�XIJDI�DMBSJGJFT�UIF�SFQPSUJOH�PG�
IPTQJUBM�TFSWJDF�BEWFSTF�FWFOUT�SFQPSUJOH�QSPDFTT
�JNQSPWFT�UIF�FDJFODZ�PG�IPTQJUBM�TFSWJDF�BEWFSTF�FWFOU�SFQPSUJOH�
BOE�IBOEMJOH
�UJNFMZ�EJTDPWFST�UIF�TFSWJDF�EFGFDUT�JO�IPTQJUBMT
�BOE�DPOUJOVPVTMZ�JNQSPWFT�TFSWJDF�RVBMJUZ�
*O�UIF�QSPDFTT�PG�EBJMZ�IPTQJUBM�WJTJUT
�QBUJFOUT�DBO�GFFECBDL�PO�UIFJS�FYQFSJFODF�BOE�DPNQMBJOUT�UP�UIF�IPTQJUBM�
UISPVHI�WBSJPVT�NFUIPET�JODMVEJOH�TBUJTGBDUJPO�TVSWFZT
�PO�TJUF�JOTQFDUJPOT
�BOE�QVCMJDJ[FE�DPNQMBJOU�DIBOOFMT��&BDI�
IPTQJUBM�TUSJDUMZ�BCJEFT�CZ�UIF�QSPDFTT�PG�IBOEMJOH�TFSWJDF�BEWFSTF�FWFOUT��"GUFS�VOEFSTUBOEJOH�UIF�TFSWJDF�OFFET�PG�
QBUJFOUT
�FBDI�IPTQJUBM�DBSSJFT�PVU�JOWFTUJHBUJPO�BOE�BOBMZTJT�PG�SJTLT�JO�UIF�TFSWJDF�QSPDFTT
�QSPQPTFT�TQFDJD�SFNFEJBM�
NFBTVSFT
�TPMWFT�QSPCMFNT�GPS�QBUJFOUT
�UJNFMZ�JOUSPEVDFT�OFX�QPMJDJFT�BOE�SFHVMBUJPOT
�BOE�DPOUJOVPVTMZ�JNQSPWFT�
UIF�DPOUJOVPVT�JNQSPWFNFOU�PG�UIF�TFSWJDF�TZTUFN�
*O�BEEJUJPO
�UIF�IPTQJUBMT�BGGJMJBUFE�UP�UIF�(SPVQ�DBSSZ�PVU�IPTQJUBM�XJEF�TFSWJDF�USBJOJOH�FWFSZ�ZFBS
�IPME�NPOUIMZ�
TFSWJDF�RVBMJUZ�NFFUJOHT
�BOE�FBDI�EFQBSUNFOU�IPMET�B�XFFLMZ�EFQBSUNFOU�RVBMJUZ�NFFUJOH�UP�DPNQSFIFOTJWFMZ�
QSPNPUF�UIF�DPOUJOVPVT�JNQSPWFNFOU�PG�UIF�TFSWJDF�TZTUFN��

1BUJFOU�4BUJTGBDUJPO�.BOBHFNFOU

*O�PSEFS�UP�GVMMZ�QSPUFDU�UIF�SJHIUT�BOE�JOUFSFTUT�PG�QBUJFOUT
�UIF�(SPVQ�IBT�PQFOFE�B�WBSJFUZ�PG�DPNQMBJOU�DIBOOFMT
�
JODMVEJOH�MFUUFST
�QIPOF�DBMMT
�WJTJUT
�POMJOF�DIBOOFMT
�FUD�
�UP�FOTVSF�UIF�UJNFMZ�IBOEMJOH�PG�EJGGFSFOU�UZQFT�PG�
DPNQMBJOUT�BOE�QSPUFDU�UIF�SJHIUT�BOE�JOUFSFTUT�PG�QBUJFOUT�
"DDPSEJOH�UP�UIF�3FHVMBUJPO�PO�UIF�1SFWFOUJPO�BOE�)BOEMJOH�PG�.FEJDBM�%JTQVUFT�	շꄳ派禾移갸꣈ㄤ贕椚哬⢾ո�

�UIF�
.FBTVSFT�GPS�UIF�"ENJOJTUSBUJPO�PG�.FEJDBM�2VBMJUZ�BOE�PUIFS�MBXT�BOE�SFHVMBUJPOT
�UIF�(SPVQ�IBT�GPSNVMBUFE�TZTUFNT�
TVDI�BT�UIF�.FBTVSFT�GPS�UIF�1SFWFOUJPO�BOE�.BOBHFNFOU�PG�.FEJDBM�%JTQVUFT
�UIF�4ZTUFN�GPS�1BUJFOU�3FUVSO�7JTJUT
�

1SPUFDUJPO�PG�1BUJFOU�3JHIUT�BOE�*OUFSFTUT

$PNQMBJOU�)BOEMJOH�1SPDFEVSF

3FDFJWJOH�
DPNQMBJOUT

�8IFO�B�QBUJFOU�DPNQMBJOT�UP�SFMFWBOU�EFQBSUNFOUT�PS�BVUIPSJUJFT
�UIF�STU�QFSTPO�UP�SFDFJWF�UIF�
DPNQMBJOU�JT�UIF�QFSTPO�JO�DIBSHF�PG�UIF�DPNQMBJOU�
�5IF�QFSTPO�JO�DIBSHF�SFDFJWFT�UIF�DPNQMBJOU�BOE�DPOUBDUT�UIF�SFMFWBOU�GVODUJPOBM�EFQBSUNFOU�PS�UIF�
QFSTPO�JO�DIBSHF�PG�DPNQMBJOU�NBOBHFNFOU�GPS�IBOEMJOH�

)BOEMJOH�
DPNQMBJOUT

�5IF�QFSTPO�JO�DIBSHF�PG�UIF�DPNQMBJOU�NBOBHFNFOU�DBSFGVMMZ�MJTUFOT�UP�UIF�DPNQMBJOUT
�BOE�QSPNQUMZ�
DIFDLT�BOE�WFSJFT�UIF�TJUVBUJPO�XJUI�UIF�SFMFWBOU�EFQBSUNFOUT�BOE�SFMFWBOU�QFSTPOOFM�
�#BTFE�PO�UIF�JOWFTUJHBUJPO
�QVU�GPSXBSE�IBOEMJOH�PQJOJPOT�BOE�SFQPSU�UP�UIF�SFMFWBOU�IPTQJUBM�MFBEFST�UP�
EFUFSNJOF�UIF�IBOEMJOH�QMBO�
�3FMFWBOU�EFQBSUNFOUT�BOE�QFSTPOOFM�BDUJWFMZ�DPPQFSBUF�XJUI�UIF�IBOEMJOH�

'FFECBDL�BOE�
GPMMPXVQ

�"GUFS�EFUFSNJOJOH�UIF�IBOEMJOH�QMBO
�GFFECBDL�IBOEMJOH�NFUIPET�BOE�SFTVMUT�UP�UIF�DPNQMBJOBOU�
�5IF�(SPVQT�NFEJDBM�RVBMJUZ�EFQBSUNFOU�JT�SFTQPOTJCMF�GPS�GPMMPXJOH�VQ�PO�UIF�QVOJTINFOU�QMBO�BOE�
LFZ�JNQSPWFNFOU�NFBTVSFT�GPS�TFSWJDF�DPNQMBJOUT
�BOE�SFQPSUJOH�UP�UIF�TVQFSJPS�JO�B�UJNFMZ�NBOOFS�
�5IF�(SPVQT�DIJFG�NFEJDBM�PDFS�BOE�NFEJDBM�RVBMJUZ�EJSFDUPS�BSF�SFTQPOTJCMF�GPS�BTTFTTJOH�UIF�
SBUJPOBMJUZ�PG�UIF�DPNQMBJOU�SFTPMVUJPO�BOE�IBOEMJOH�QMBO�

5IF�IPTQJUBMT�BMJBUFE�UP�UIF�(SPVQ�IFMQ�NPSF�QBUJFOUT�VOEFSTUBOE�UIF�QSFWFOUJPO�BOE�USFBUNFOU�PG�NZPQJB
�FZF�
EJTFBTFT
�PQIUIBMNJD�TVSHFSZ�BOE�PUIFS�DPOUFOUT�UISPVHI�QPQVMBS�TDJFODF�BSUJDMFT
�MJWF�CSPBEDBTUT
�WJEFPT
�PGGMJOF�
BDUJWJUJFT
�FUD�
�BOE�TUSFOHUIFO�UIF�DPNNVOJDBUJPO�CFUXFFO�EPDUPST�BOE�QBUJFOUT��*O�����
�XF�IBWF�NBEF�GVMM�VTF�PG�
UIF�*OUFSOFU�BOE�IPME�WBSJPVT�QVCMJD�XFMGBSF�QBUJFOU�FEVDBUJPO�BDUJWJUJFT�DPWFSJOH�NPSF�UIBO���NJMMJPO�QFPQMF�

1BUJFOU�&EVDBUJPO

BOE�UIF�)PTQJUBM�$PNQMBJOU�.BOBHFNFOU�4ZTUFN�UP�SFHVMBUF�UIF�IBOEMJOH�PG�NFEJDBM�EJTQVUFT
�BWPJE�UIF�PDDVSSFODF�
PG�NFEJDBM�EJTQVUFT
�BOE�TBGFHVBSE�UIF�SJHIUT�BOE�JOUFSFTUT�PG�QBUJFOUT��*O�����
�UIF�(SPVQ�XBT�OPU�QFOBMJ[FE�GPS�
WJPMBUJOH�BOZ�MBXT�BOE�SFHVMBUJPOT�SFMBUFE�UP�NFEJDBM�TFSWJDFT��5IF�(SPVQ�GPMMPXT�VQ�BOE�IBOEMFT�QBUJFOUT�JORVJSJFT�
BOE�DPNQMBJOUT�JO�B�UJNFMZ�NBOOFS�BDDPSEJOH�UP�UIF�SFMFWBOU�TZTUFNT
�BOE�UIF�IBOEMJOH�SBUF�JT�������

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����1SPWJEF�)JHI�2VBMJUZ�.FEJDBM�4FSWJDF
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$PSSFDUJWF�BOE�1SFWFOUJWF�"DUJPO�1SPDFEVSF

'PSNVMBUJPO�BOE�
*NQMFNFOUBUJPO

�"DDPSEJOH�UP�UIF�SFTVMUT�PG�UIF�JOWFTUJHBUJPO�BOE�BOBMZTJT
�UIF�SFTQPOTJCMF�QFSTPO�TIPVME�
GPSNVMBUF�UIF�DPSSFDUJWF�BOE�QSFWFOUJWF�BDUJPOT�SFRVJSFE�UP�FMJNJOBUF�UIF�DBVTFT�PG�OPO�
DPOGPSNJUZ�

4VQFSWJTJPO�BOE�7BMJEBUJPO
�5IF�RVBMJUZ�NBOBHFNFOU�UFBN�TVQFSWJTFT�BOE�JOTQFDUT�UIF�JNQMFNFOUBUJPO�PG�DPSSFDUJWF�
BDUJPOT�BOE�WBMJEBUFT�UIFJS�FFDUJWFOFTT�XJUIJO�B�MJNJUFE�UJNF�
�7BMJEBUPST�FWBMVBUF�UIF�FFDUJWFOFTT�PG�DPSSFDUJWF�BDUJPOT�

"EBQUBCJMJUZ�3FWJFX�GPS�
1SPDFEVSBM�%PDVNFOUT�

�"GUFS�UIF�DPNQMFUJPO�PG�UIF�DPSSFDUJWF�BOE�QSFWFOUJWF�BDUJPOT
�UIF�RVBMJUZ�NBOBHFNFOU�
UFBN�PSHBOJ[FT�B�BEBQUBCJMJUZ�SFWJFX�GPS�UIF�QSPDFEVSBM�EPDVNFOUT�SFMBUFE�UP�DPSSFDUJWF�
BOE�QSFWFOUJWF�BDUJPOT�

$POSN�$PSSFDUJWF�
.FBTVSFT

�*EFOUJGZ�UIF�SBUJPOBMJUZ�BOE�FFDUJWFOFTT�PG�UIF�JNQMFNFOUBUJPO�PG�DPSSFDUJWF�BDUJPOT�
BDDPSEJOH�UP�UIF�DPOEJUJPOT�GPS�DPOSNJOH�UIF�DPNQMFUJPO�PG�BMM�DPSSFDUJWF�BDUJPOT�JO�UIF�
$PSSFDUJWF�BOE�1SFWFOUJWF�"DUJPOT�.BOBHFNFOU�4ZTUFN
�BOE�BWPJE�UIF�SFDVSSFODF�PG�
TJNJMBS�QSPCMFNT�����%SVH�2VBMJUZ�BOE�4BGFUZ

#BPUPV�)PTQJUBM�JT�UIF�POF�BOE�POMZ�PQIUIBMNJD�IPTQJUBM�JO�*OOFS�.POHPMJB�XJUI�B�QSFQBSBUJPO�SPPN�UP�QSPEVDF�IPTQJUBM�
NBEF�USBEJUJPOBM�$IJOFTF�NFEJDJOF�DBQTVMFT�BOE�FZF�ESPQT��*U�JT�BMTP�POF�PG�UIF�GFX�NFEJDBM�TFSWJDF�QSPWJEFST�JO�$IJOB�
UIBU�BSF�RVBMJFE�UP�QSPEVDF�������BUSPQJOF�TVMGBUF�FZF�ESPQT�UP�CF�QSFTDSJCFE�XJUIJO�UIF�SFTQFDUJWF�IPTQJUBMT�UP�DPOUSPM�
NZPQJB�BNPOH�BEPMFTDFOUT�
#BPUPV�)PTQJUBM�TUSJDUMZ�BCJEFT�CZ�UIF�1IBSNBDFVUJDBM�"ENJOJTUSBUJPO�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB� 	շ⚥
螟➃字Ⱏㄤ㕜谓ㅷ盗椚岁ո

�UIF�1IBSNBDPQPFJB�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB������ 	 ⚥螟➃字Ⱏㄤ㕜谓Ⱙ
	���� 晜 

�BOE�PUIFS�SFMFWBOU�SFHVMBUJPOT
�UFDIOJDBM�HVJEFMJOFT�BOE�RVBMJUZ�TUBOEBSET��*U�IBT�GPSNVMBUFE�SFHVMBUJPOT�TVDI�
BT�UIF�4UBOEBSE�.BOBHFNFOU�1SPDFEVSF�GPS�#BUDI�2VBMJUZ�&WBMVBUJPO�BOE�3FMFBTF�JO�1SFQBSBUJPO�3PPN
�UIF�4UBOEBSE�
0QFSBUJOH�1SPDFEVSF�GPS�)BOEMJOH�6ORVBMJFE�.BUFSJBMT�JO�1SFQBSBUJPO�3PPN
�BOE�UIF�4UBOEBSE�0QFSBUJOH�1SPDFEVSF�GPS�
)BOEMJOH�6ORVBMJFE�'JOJTIFE�1SPEVDUT�JO�1SFQBSBUJPO�3PPN��#FTJEFT
�JU�IBT�FTUBCMJTIFE�B�RVBMJUZ�NBOBHFNFOU�TZTUFN�
DPWFSJOH�UIF�XIPMF�MJGF�DZDMF�PG�UIF�ESVH��%VSJOH�UIF�SFQPSUJOH�QFSJPE
�UIFSF�XFSF�OP�JODJEFOUT�JO�UIF�(SPVQ�JO�XIJDI�
QSPEVDUT�XFSF�TVCKFDU�UP�QSPEVDU�SFDBMMT�GPS�TBGFUZ�BOE�IFBMUI�SFBTPOT
�OPS�XFSF�UIFSF�BOZ�MJUJHBUJPO�DBTFT�BSJTJOH�GSPN�
UIF�BCPWF�NBUUFST��
#BPUPV�)PTQJUBM�IBT�FTUBCMJTIFE�TUBOEBSE�PQFSBUJOH�NBOBHFNFOU�QSPDFEVSFT�GPS�RVBMJUZ�FWBMVBUJPO�BOE�SFMFBTF�GSPN�SBX�
NBUFSJBMT�BOE�FYDJQJFOUT
�QBDLBHJOH�NBUFSJBMT
�BOE�JOUFSNFEJBUFT�UP�GJOJTIFE�QSPEVDUT
�TP�BT�UP�FOTVSF�UIF�RVBMJUZ�MFWFM�
PG�ESVHT�JO�UIF�XIPMF�QSPDFTT��%VSJOH�UIF�QSPEVDUJPO�QSPDFTT
�#BPUPV�)PTQJUBM�SBOEPNMZ�TBNQMFT�UIF�OJTIFE�QSPEVDUT��
#FGPSF�BQQSPWBM�BOE�SFMFBTF
�UIF�RVBMJUZ�FWBMVBUJPO�PG�FBDI�CBUDI�PG�ESVHT�JT�DBSSJFE�PVU�UP�FOTVSF�UIBU�UIF�ESVHT�BOE�UIF�
QSPEVDUJPO�QSPDFTT�BSF�NFFUJOH�UIF�SFHJTUSBUJPO�BOE�TZTUFN�SFRVJSFNFOUT��"GUFS�BMM�QSPEVDUJPO�SFDPSET�BOE�RVBMJUZ�SFDPSET�
NFFU�UIF�SFRVJSFNFOUT
�UIFZ�BSF�IBOEFE�PWFS�UP�UIF�SFMFWBOU�QFSTPOOFM�JO�UIF�JOTQFDUJPO�SPPN�UP�NBLF�B�DPODMVTJPO�UIBU�
UIFZ�BHSFF�UP�UIF�SFMFBTF�PG�UIF�CBUDI�PG�OJTIFE�QSPEVDUT
�BOE�UIFO�UIF�QSPEVDUT�DBO�CF�SFMFBTFE�BOE�QVU�JOUP�VTF��
'VSUIFSNPSF
�#BPUPV�)PTQJUBM�IBT�GPSNVMBUFE�UIF�$PSSFDUJWF�BOE�1SFWFOUJWF�"DUJPOT�.BOBHFNFOU�4ZTUFN�UP�JEFOUJGZ�
QSPNQUMZ�QPUFOUJBM�SJTLT�BOE�UBLF�QSFWFOUJWF�BDUJPOT�UP�NBLF�UIF�RVBMJUZ�PG�UIF�QSPEVDUT�NFFU�UIF�RVBMJUZ�TUBOEBSET��
#BPUPV�)PTQJUBM�IBT�FTUBCMJTIFE�B�RVBMJUZ�NBOBHFNFOU�UFBN�UP�FTUBCMJTI�BOE�NBJOUBJO�B�DPSSFDUJWF�BOE�QSFWFOUJWF�
BDUJPO�	$"1"
�TZTUFN
�BOE�UP�BQQSPWF
�DIBOHF�BOE�GPMMPX�VQ�PO�$"1"�XPSL�

8IPMF�1SPDFTT�.BOBHFNFOU�PG�1SFQBSBUJPOT

"EWFSTF�%SVH�3FBDUJPO�)BOEMJOH�1SPDFTT

3FQPSUJOH
�)PTQJUBM�TUB�TIPVME�
SFQPSU�XJUIJO�������IPVST�
XIFO�UIFZ�MFBSO�PS�
EJTDPWFS�BEWFSTF�SFBDUJPOT�
UIBU�NBZ�CF�SFMBUFE�UP�
NFEJDBUJPO�

"OBMZTJT
�"GUFS�SFDFJWJOH�UIF�
SFQPSU
�UIF�MFBEFST�
JO�DIBSHF�TIPVME�
JNNFEJBUFMZ�PSHBOJ[F�
SFMFWBOU�EFQBSUNFOUT�BOE�
QFSTPOOFM�UP�JOWFTUJHBUF�
BOE�BOBMZ[F�UIF�SPPU�
DBVTF
�JOVFODJOH�GBDUPST�
BOE�NBOBHFNFOU�PG�UIF�
JODJEFOU�

*NQSPWFNFOU
�5IF�MFBEFST�JO�DIBSHF�
BOE�SFMFWBOU�EFQBSUNFOU�
QFSTPOOFM�GPSNVMBUF�
JNQSPWFNFOU�NFBTVSFT�
BOE�DPVOUFSNFBTVSFT
�
BOE�SFRVJSF�UIF�
SFTQPOTJCMF�EFQBSUNFOU�
PS�QFSTPO�JO�DIBSHF�UP�
DPNQMFUF�UIF�DPSSFDUJWF�
BDUJPOT�XJUIJO�UIF�UJNF�
MJNJU�

'PMMPX�VQ
�5IF�GVODUJPOBM�
EFQBSUNFOUT�GPMMPX�VQ�
BOE�HVJEF�UIF�DPSSFDUJWF�
BDUJPOT�PG�JODJEFOUT�UP�
SFEVDF�BOE�QSFWFOU�
UIF�SFDVSSFODF�PG�TJNJMBS�
BEWFSTF�ESVH�SFBDUJPOT�
�5IF�IPTQJUBM�FTUBCMJTIFT�
BOE�TBWFT�BEWFSTF�ESVH�
SFBDUJPO�SFQPSUT�BOE�
NPOJUPSJOH�MFT
�BOE�
BOBMZ[FT�BOE�FWBMVBUFT�
BEWFSTF�ESVH�SFBDUJPOT�
PO�B�RVBSUFSMZ�PS�BOOVBM�
CBTJT
�TP�BT�UP�DPOUJOVPVTMZ�
JNQSPWF�ESVH�TBGFUZ�

"DDPSEJOH�UP�UIF�SFMFWBOU�QSPWJTJPOT�PG� MBXT�BOE�SFHVMBUJPOT�TVDI�BT�UIF�%SVH�"ENJOJTUSBUJPO�-BX�PG� UIF�
1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜谓ㅷ盗椚岁ո

��UIF�1SPWJTJPOT�GPS�"EWFSTF�%SVH�3FBDUJPO�3FQPSUJOH�
BOE�.POJUPSJOH� 	շ谓ㅷ♶葻⿿䥰㜡デㄤ湋庠盗椚鳵岁ո

�UIF�(SPVQ�IBT�GPSNVMBUFE�UIF�"EWFSTF�%SVH�3FBDUJPO�
.POJUPSJOH�BOE�3FQPSUJOH�4ZTUFN�CBTFE�PO�UIF�DIBSBDUFSJTUJDT�PG�PQIUIBMNJD�IPTQJUBMT�UP�TUBOEBSEJ[F�UIF�SFQPSUJOH�
BOE�NPOJUPSJOH�PG�BEWFSTF�ESVH�SFBDUJPOT
�DPOUSPM�UJNFMZ�BOE�FFDUJWFMZ�ESVH�SJTLT
�BOE�FOTVSF�UIF�TBGFUZ�PG�QVCMJD�
NFEJDBUJPO�

.BOBHFNFOU�PG�"EWFSTF�%SVH�3FBDUJPOT

"DUJWJUJFT %FTDSJQUJPOT
$IBMMFOHF�[FSP�HSPXUI�JO�UIF�
HMBTTFT�EFHSFF
�$IBPKV�&ZF�$BSF�
IBT�B�IJHI�USJDL	 䮋䨞䏞侷ꨪ㟞Ꟁ�劊
翸滚猰剣넞䬸 
�MJWF�CSPBEDBTU

�%FUBJMT�5IF�MJWF�CSPBEDBTU�XBT�QSF�XBSNFE�UISPVHI�POMJOF�NFEJB�BOE�PJOF�
DIBOOFMT
�BOE�UIF�IPTQJUBM�BOE�NZPQJB�QSFWFOUJPO�BOE�DPOUSPM�DFOUFS�XFSF�
EJTQMBZFE�JO�BO�BMM�SPVOE�XBZ��%VSJOH�UIF�MJWF�CSPBEDBTU
�XF�JOWJUFE�NZPQJB�
QSFWFOUJPO�BOE�DPOUSPM�FYQFSUT�UP�BOTXFS�RVFTUJPOT�BCPVU�NZPQJB�QSFWFOUJPO�BOE�
DPOUSPM�GPS�QBSFOUT�

8JOOJOH�UIF�DPMMFHF�FOUSBODF�
FYBNJOBUJPO
�FYUSB�QPJOUT�UP�UIF�
ESFBN	 飶䨞넞罌�昸㣅⸈ⴔ 

�����DPMMFHF�BQQMJDBUJPO�POMJOF�

FYQFSU�NFFUJOH

�%FUBJMT��8F�JOWJUFE�XFMM�LOPXO�DPMMFHF�BQQMJDBUJPO�FYQFSUT�UP�UFBDI�DPMMFHF�
FOUSBODF�FYBNJOBUJPO�DBOEJEBUFT�IPX�UP�BQQMZ�GPS�DPMMFHFT
�BOE�UIF�(SPVQT�
SFGSBDUJWF�FYQFSUT�FYQMBJOFE�UIF�WJTJPO�SFRVJSFNFOUT�PG�WBSJPVT�NBKPST�PG�UIF�D
PMMFHF�BQQMJDBUJPO�BOE�UIF�WJTJPO�SFRVJSFNFOU�PG�DPOTDSJQUJPO
�BT�XFMM�BT�NZPQJB�
TVSHFSZ�SFMBUFE�FYQMBOBUJPOT�

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����1SPWJEF�)JHI�2VBMJUZ�.FEJDBM�4FSWJDF
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'FBUVSFE�TQFDJBMUJFT

,FZ�TQFDJBMUJFT

#BTJD�TQFDJBMUJFT

'FBUVSFE�TQFDJBMUJFT��4QFDJBM�PQIUIBMNPMPHZ�TQFDJBMUJFT�XJUI�PVUTUBOEJOH�GFBUVSFT
�HPPE�
CBTJD�DPOEJUJPOT
�BOE�EFWFMPQNFOU�QPUFOUJBM��
%FTDSJQUJPOT��"JN�UP�DPOTUSVDU�EPNFTUJD�MFBEJOH�BOE�JOUFSOBUJPOBM�STU�DMBTT�EJTDJQMJOFT
�
TUSJWF�UP�EFWFMPQ�GFBUVSFE�UFDIOPMPHJFT
�BOE�QSPNPUF�UIF�HBUIFSJOH�PG�PVUTUBOEJOH�UBMFOUT��

,FZ�TQFDJBMUJFT��0QIUIBMNPMPHZ�TQFDJBMUJFT�XJUI�IJHI�JODJEFODF
�HPPE�CBTJD�DPOEJUJPOT
�
BOE�TUSPOH�DPNQFUFODF��
%FTDSJQUJPOT��"JN�UP�DPOTUSVDU�QSPWJODJBM�BOE�NVOJDJQBM�BOE�DSPTT�SFHJPOBM�LFZ�TQFDJBMUJFT
�
DVMUJWBUF�STU�DMBTT�EJTDJQMJOF�MFBEFST�BOE�BDBEFNJD�CBDLCPOF�HSPVQT�BU�UIF�NVOJDJQBM
�
QSPWJODJBM
�BOE�OBUJPOBM�MFWFMT��

#BTJD�TQFDJBMUJFT��(FOFSBM�PQIUIBMNPMPHZ�TQFDJBMUJFT�XJUI�B�IJHI�JODJEFODF��
%FTDSJQUJPOT��"JN�UP�DPOTUSVDU�NVOJDJQBM�BEWBOUBHFPVT�NBKPST
�BOE�JNQSPWF�UIF�
DPNQSFIFOTJWF�EJBHOPTJT�BOE�USFBUNFOU�MFWFM�PG�EPDUPST�

%JTDJQMJOF�$POTUSVDUJPO�4ZTUFN

����3�%�BOE�*OOPWBUJPO

5IF�(SPVQ�CFMJFWFT�UIBU�UIF�MFWFM�PG�EJTDJQMJOF�DPOTUSVDUJPO�EJSFDUMZ�SFFDUT�UIF�NFEJDBM�RVBMJUZ
�UFDIOJDBMJUZ
�BDBEFNJD�
TUBUVT
�BOE�DPNQSFIFOTJWF�DPNQFUFODF�PG�UIF�IPTQJUBM��*O�PSEFS�UP�TUBOEBSEJ[F�UIF�EJTDJQMJOF�DPOTUSVDUJPO�PG�BMJBUFE�
IPTQJUBMT
�QSPNPUF�UIF�EFWFMPQNFOU�PG�DMJOJDBM�UFDIOPMPHZ
�DMJOJDBM�TDJFOUJD�SFTFBSDI�BOE�UBMFOU�FDIFMPO�DPOTUSVDUJPO�
PG�FBDI�IPTQJUBM
�BOE�BDIJFWF�UIF�EFWFMPQNFOU�HPBM�PG�#FJOH�IPTQJUBMT�XJUI�CSBOE�JOVFODF
�GFBUVSFE�TQFDJBMUJFT�BOE�
JOVFOUJBM�FYQFSUT�	 ꄳꤎ剣ㅷ晥ծ㼠噟剣暵蒀ծ㼠㹻剣䕧갠 
��5IF�(SPVQ�IBT�GPSNVMBUFE�UIF�%JTDJQMJOF�$POTUSVDUJPO�
.BOBHFNFOU�4ZTUFN�UP�QSPNPUF�UIF�TDJFOUJD�QMBOOJOH�PG�EJTDJQMJOF�EFWFMPQNFOU�BOE�TUSFOHUIFO�UIF�EFWFMPQNFOU�BOE�
QSPHSFTT�PG�NFEJDBM�TDJFODF�BOE�UFDIOPMPHZ�JO�NFEJDBM�QSBDUJDF��
5IF�(SPVQ�IBT�FTUBCMJTIFE�B�TPVOE�EJTDJQMJOF�DPOTUSVDUJPO�NBOBHFNFOU�GSBNFXPSL�BOE�FGGFDUJWFMZ�NBOBHFE�UIF�
EJTDJQMJOF�DPOTUSVDUJPO�XPSL��"U�UIF�(SPVQ�MFWFM
�XF�CVJME�UIF�%JTDJQMJOF�$POTUSVDUJPO�$PNNJUUFF
�XIJDI�UBLFT�DIBSHF�PG�
UIF�PWFSBMM�EJTDJQMJOF�QMBOOJOH�BOE�DPOTUSVDUJPO�PG�UIF�(SPVQ
�GPSNVMBUFT�UIF�EJTDJQMJOF�DPOTUSVDUJPO�TZTUFN
�BOE�HVJEFT�
BOE�EFMJCFSBUFT�UIF�EJTDJQMJOF�EFWFMPQNFOU�BOE�UBMFOU�USBJOJOH�PG�FBDI�IPTQJUBM��5IF�$PNNJUUFF�IBT�TFU�VQ�WBSJPVT�
TQFDJBMUZ�HSPVQT
�XIJDI�BSF�SFTQPOTJCMF�GPS�UIF�EFWFMPQNFOU�QMBOOJOH�PG�UIF�TQFDJBMUZ
�UIF�GPSNVMBUJPO�PG�UFDIOJDBM�
TQFDJDBUJPOT�PS�HVJEFMJOFT
�UBMFOU�USBJOJOH
�QSPGFTTJPOBM�USBJOJOH
�BOE�UIF�QSPNPUJPO�PG�OFX�UFDIOPMPHJFT��*O�BEEJUJPO
�
UIF�IPTQJUBMT�BMJBUFE�UP�UIF�(SPVQ�IBWF�TFU�VQ�IPTQJUBM�EJTDJQMJOF�DPOTUSVDUJPO�DPNNJUUFFT�BOE�WBSJPVT�QSPGFTTJPOBM�
EJTDJQMJOFT�UP�TUVEZ�BOE�GPSNVMBUF�NBUUFST�SFMBUFE�UP�UIF�QMBOOJOH�BOE�NBOBHFNFOU�PG�IPTQJUBM�EJTDJQMJOFT��
5IF�(SPVQ�BEIFSFT�UP�UIF�DPOTUSVDUJPO�PG�EJTDJQMJOF�FDIFMPOT�BT�UIF�DPSF��#BTFE�PO�UIF�FYJTUJOH�QSPGFTTJPOBM�EJSFDUJPO�PG�
PQIUIBMNPMPHZ
�UIF�(SPVQ�GPDVTFT�PO�UIF�JNQSPWFNFOU�PG�NFEJDBM�UFDIOPMPHZ�MFWFM�BOE�UBMFOU�USBJOJOH
�CVJMET�TDJFOUJD�
SFTFBSDI�QMBUGPSNT�BT�UIF�DBSSJFS
�QSPNPUFT�FBDI�IPTQJUBM�UP�QPTJUJPO�UIF�EJTDJQMJOF�BOE�QSPGFTTJPOBM�EFWFMPQNFOU�
EJSFDUJPO�BDDPSEJOH�UP�JUT�PXO�TUSBUFHJD�HPBMT
�BOE�CVJMET�B�EJTDJQMJOF�DPOTUSVDUJPO�TZTUFN�BU�UISFF�MFWFMT�PG�CBTJD�
TQFDJBMUJFT
�LFZ�TQFDJBMUJFT�BOE�GFBUVSFE�TQFDJBMUJFT�UP�HJWF�GVMM�QMBZ�UP�UIF�SPMF�PG�EFNPOTUSBUJPO�BOE�UFDIOJDBM�SBEJBUJPO
�
UIVT�WJHPSPVTMZ�QSPNPUJOH�UIF�EFWFMPQNFOU�PG�UIF�PWFSBMM�PQIUIBMNPMPHZ�EJTDJQMJOF�PG�UIF�(SPVQ�

%JTDJQMJOF�$POTUSVDUJPO

5P�GVMGJMM�UIF�SFTQPOTJCJMJUZ�GPS�QBUJFOU�TBGFUZ
�UIF�(SPVQ�IBT�GPSNVMBUFE�UIF�%SVH�3FDBMM�.BOBHFNFOU�4ZTUFN�UP�
SFHVMBUF�UIF�NBOBHFNFOU�PG�ESVHT�GPVOE�JO�DMJOJDBM�QSBDUJDF�JO�FBDI�IPTQJUBM�BOE�IBWF�CFFO�DPOSNFE�UP�IBWF�RVBMJUZ�
QSPCMFNT�CZ�UIF�BVUIPSJUBUJWF�ESVH�UFTUJOH�BVUIPSJUJFT��6QPO�SFDFJWJOH�OPUJDBUJPO�PG�BO�FNFSHFODZ�ESVH�SFDBMM
�UIF�
IPTQJUBMT�PG�UIF�(SPVQ�XJMM�SFDBMM�UIF�EFTJHOBUFE�QSPEVDUT�JO�B�UJNFMZ�NBOOFS�BOE�DPOEVDU�UIFN�UP�B�EFTJHOBUFE�
MPDBUJPO�GPS�TUPSBHF��"GUFS�UFTUJOH
�UIF�TUB�PG�UIF�QSFQBSBUJPO�SPPN�XJMM�JTTVF�UIF�PQJOJPOT�CBTFE�PO�DMJOJDBM�GFFECBDL�
BOE�UFTU�SFTVMUT��5IF�ESVHT�BSF�SFDBMMFE�EVF�UP�RVBMJUZ�QSPCMFNT�XJMM�CF�EFTUSPZFE�VOEFS�UIF�TVQFSWJTJPO�PG�UIF�TUB�PG�
UIF�QSFQBSBUJPO�SPPN
�BOE�QSPEVDUT�JOWPMWJOH�PUIFS�QSPEVDU�CBUDIFT�XJMM�BMTP�CF�USFBUFE�BU�UIF�TBNF�UJNF
�BOE�FWFSZ�
QSPDFEVSF�PG�ESVH�SFDBMM�XJMM�CF�SFDPSEFE�

1SPEVDU�3FDBMM�4ZTUFN

5IF�(SPVQ�GPDVTFT�PO�UIF�EFWFMPQNFOU�PG�PQIUIBMNPMPHZ
�JT�DPNNJUUFE�UP�JNQSPWJOH�DMJOJDBM�SFTFBSDI�DBQBCJMJUJFT
�
GPSNVMBUFT�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�"DBEFNJD�3FTFBSDI�1BQFS�4ZTUFN�BOE�4DJFOUJGJD�3FTFBSDI�1SPKFDU�
"QQMJDBUJPO�BOE�"QQSPWBM�4ZTUFN
�BOE�FODPVSBHFT�NFEJDBM�TUB�JO�IPTQJUBMT�UP�DPOUJOVPVTMZ�DBSSZ�PVU�TDJFOUJD�SFTFBSDI�
XPSL�BOE�DPOUJOVF�UP�FYQMPSF�NFEJDBM�UFDIOPMPHZ�JOOPWBUJPO�CZ�QVCMJTIJOH�QBQFST�BOE�BQQMZJOH�GPS�TDJFOUJD�SFTFBSDI�
QSPKFDUT��*O�����
�UIF�(SPVQ�QVCMJTIFE�B�UPUBM�PG����QBQFST
�JODMVEJOH���4$*�QBQFST
���QBQFST�JO�DPSF�KPVSOBMT�BOE����
QBQFST�JO�HFOFSBM�KPVSOBMT��5IF�(SPVQ�BMTP�BQQMJFE�GPS���QSPWJODJBM�MFWFM�QSPKFDUT�BOE���NVOJDJQBM�MFWFM�QSPKFDUT��

5IF�(SPVQ�TUSJDUMZ�BCJEFT�CZ�UIF�$JWJM�$PEF�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜字岁Ⱙո

�UIF�1BUFOU�
-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB� 	շ⚥螟➃字Ⱏㄤ㕜㼠ⵄ岁ո

�UIF�5SBEFNBSL�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�
$IJOB�	շ⚥螟➃字Ⱏㄤ㕜㉁垥岁ո

�UIF�$PQZSJHIU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜衼⡲奙岁ո
�
BOE�PUIFS�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT��5IF�(SPVQ�IBT�FTUBCMJTIFE�BO�JOUFMMFDUVBM�QSPQFSUZ�SFMBUFE�NBOBHFNFOU�
TZTUFN�UP�TUBOEBSEJ[F�JUT�PXO�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�BOE�QSFWFOU�JOGSJOHFNFOU�PG�UIF�JOUFMMFDUVBM�QSPQFSUZ�
SJHIUT�PG�PUIFST��5IF�(SPVQ�DMBSJFT�UIBU�UIF�IPTQJUBM�JT�UIF�VOJU�PO�XIJDI�UIF�PXOFS�PG�UIF�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�JT�
CBTFE�EVSJOH�UIF�DPOUSBDU�QFSJPE
�BOE�UIF�PXOFSTIJQ�PG�SFMFWBOU�XPSLT�BOE�QBUFOUT�CFMPOHT�UP�UIF�JOEJWJEVBM�BOE�UIF�
IPTQJUBM��*O�����
�UIF�(SPVQ�XBT�OPU�QVOJTIFE�CZ�UIF�SFMFWBOU�BVUIPSJUJFT�GPS�JOGSJOHJOH�UIF�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�
PG�PUIFST��
5IF�(SPVQ�BUUBDIFT�HSFBU�JNQPSUBODF�UP�TDJFOUJD�SFTFBSDI�BOE�JOOPWBUJPO
�FODPVSBHFT�FNQMPZFFT�UP�QBSUJDJQBUF�JO�
3�%�BOE�JOOPWBUJPO�BOE�UP�EFDMBSF�QBUFOUT�JO�B�UJNFMZ�NBOOFS
�TP�BT�UP�QSPUFDU�UIFJS�PXO�3�%�BDIJFWFNFOUT�BOE�
JOUFMMFDUVBM�QSPQFSUZ�SJHIUT
�BOE�IFMQ�UIF�(SPVQT�JOOPWBUJWF�EFWFMPQNFOU��*O�����
�FNQMPZFFT�PG�UIF�(SPVQ�BQQMJFE�
GPS�BOE�PCUBJOFE���EFTJHO�QBUFOUT�BOE���VUJMJUZ�NPEFM�QBUFOUT�

*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�BOE�1SPUFDUJPO

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����1SPWJEF�)JHI�2VBMJUZ�.FEJDBM�4FSWJDF
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5IF�(SPVQ�BDUJWFMZ�QBSUJDJQBUFT�JO�UIF�BDUJWJUJFT�PG�JOEVTUSZ�BTTPDJBUJPOT�BOE�FOIBODFT�JOUSB�JOEVTUSZ�DPNNVOJDBUJPO�
BOE�FYDIBOHFT�UISPVHI�PQIUIBMNPMPHZ�BDBEFNJD�DPOGFSFODFT
�TVDI�BT�UIF�/BUJPOBM�0QIUIBMNPMPHZ�"OOVBM�
$POGFSFODF�BOE�UIF�"DBEFNJD�(SPVQ�$POGFSFODF��4UVEZ�HSPVQT�PG�UIF�%JTDJQMJOF�$POTUSVDUJPO�$PNNJUUFF�PG�UIF�
(SPVQ�IBWF�IPTUFE�NBOZ�BDBEFNJD�DPOGFSFODFT�BOE�QSPNPUJPO�DPOGFSFODFT�PO�OFX�UFDIOPMPHJFT�BOE�OFX�QSPKFDUT
�
DBSSZJOH�PVU�BDBEFNJD�FYDIBOHFT�BOE�QSPNPUJPO��*O�����
�UIF�(SPVQ�IBT�TVCNJUUFE�B�UPUBM�PG�����BSUJDMFT�UP�BDBEFNJD�
DPOGFSFODFT�BOE�QSPGFTTJPOBM�KPVSOBMT��
*O�BEEJUJPO
�UIF�(SPVQ�XPSLT�UPHFUIFS�XJUI�UIF�JOEVTUSZ�UP�EFWFMPQ�BOE�QSPHSFTT�CZ�QBSUJDJQBUJOH�JO�UIF�GPSNVMBUJPO�
PG�JOEVTUSZ�TUBOEBSET�BOE�QVCMJTIJOH�QSPGFTTJPOBM�CPPLT��*O�����
�FYQFSUT�GSPN�UIF�(SPVQT�HMBVDPNB�TUVEZ�HSPVQ�
QBSUJDJQBUFE�JO�UIF�GPSNVMBUJPO�PG�UIF�0QFSBUJPOBM�$PEF�GPS�1FOFUSBUJOH�4DIMFNN�5VCPQMBTUZ�4VSHFSZ�	����
�BT�
NFNCFST�PG�UIF�FYQFSU�HSPVQ�UIBU�GPSNFE�UIF�OPSNT
�BOE�UIF�GVODUJPOBM�JOTQFDUJPO�TUVEZ�HSPVQ�BT�UIF�DIJFG�FEJUPS�
IBT�QVCMJTIFE�UIF�CPPL�UJUMFE�$PODJTF�0QIUIBMNPMPHZ�#�NPEF�6MUSBTPVOE�&YBNJOBUJPO�BOE�&ZF�#JPNFUSZ�

1SPNPUF�UIF�%FWFMPQNFOU�PG�UIF�*OEVTUSZ

%JWJTJPO�PG�3FTQPOTJCJMJUJFT�GPS�"OUJ�GSBVE�.BOBHFNFOU

*OUFSOBMBVEJU�EFQBSUNFOU
&BDI�GVODUJPOBM�EFQBSUNFOU

&BDI�4VCTJEJBSJZ

"MM�FNQMPZFFT

$FOUSBMJ[FE�NBOBHFNFOU�EFQBSUNFOU�GPS�BOUJ�GSBVE�NBOBHFNFOU

8FMM�QFSGPSN�GSBVE�QSFWFOUJPO�XJUIJO�UIF�TDPQF�PG�PXO�SFTQPOTJCJMJUZ
�BOE�
DPOEVDU�FFDUJWFOFTT�BTTFTTNFOU�JO�B�UJNFMZ�NBOOFS

&TUBCMJTI�BOE�JNQSPWF�UIF�BOUJ�GSBVE�TZTUFN�BEBQUJOH�UP�UIF�VOJU
�BOE�
FWBMVBUF�JUT�FFDUJWFOFTT�JO�B�UJNFMZ�NBOOFS

"DUJWFMZ�DPNQMZ�XJUI�UIF�(SPVQT�SVMFT�BOE�SFHVMBUJPOT
�BOE�
SFMFWBOU�OBUJPOBM�BOE�JOEVTUSJBM�MBXT�BOE�SFHVMBUJPOT

����#VTJOFTT�&UIJDT�BOE�"OUJ�'SBVE

"EIFSJOH�UP�UIF�CVTJOFTT�QIJMPTPQIZ�PG�VQIPMEJOH�KVTUJDF�BOE�QVSTVJOH�POFT�PXO�JOUFSFTUT�XJUI�FNQIBTJT�PO�UIF�
GPSNFS�	 纏ⵄ窠♧⟄纏昸⯓ 

�UIF�(SPVQ�IBT�[FSP�UPMFSBODF�UP�BDUT�WJPMBUJOH�CVTJOFTT�FUIJDT��*O�TUSJDU�BDDPSEBODF�
XJUI�UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�"HBJOTU�6OGBJS�$PNQFUJUJPO�	շ⚥螟➃字Ⱏㄤ㕜⿿♶姻殹畹昰岁ո
�
BOE�UIF�/JOF�1SJODJQMFT�PG�)POFTU�1SBDUJDF�PG�.FEJDBM�*OTUJUVUJPO�4UB� 	շꄳ派堤圓䊨⡲➃㆞䐢悥䖰噟⛰갪彋⵱ո

�
UIF�(SPVQ�FTUBCMJTIFT�BOE�JNQSPWFT�UIF�BOUJ�GSBVE�DPOUSPM�BOE�TVQFSWJTJPO�NFDIBOJTN�UP�QSFWFOU�UIF�SJTL�PG�GSBVE��
5IF�(SPVQ�IBT�BMTP�GPSNVMBUFE�UIF�.FBTVSFT�GPS�UIF�"ENJOJTUSBUJPO�PG�"OUJ�'SBVE�8PSL�UP�DMBSJGZ�UIF�EJWJTJPO�PG�
SFTQPOTJCJMJUJFT�GPS�UIF�NBOBHFNFOU�PG�BOUJ�GSBVE�XPSL
�JODMVEJOH�UIF�QSFWFOUJPO
�SFQPSUJOH
�JOWFTUJHBUJPO
�BOE�USBJOJOH�
PG�GSBVE��

*O�EBJMZ�XPSL
�UIF�(SPVQ�TUBOEBSEJ[FT�QSPGFTTJPOBM�CFIBWJPST�PG�BMM�FNQMPZFFT
�FTQFDJBMMZ�UIF�NJEEMF�BOE�TFOJPS�
NBOBHFNFOUT
�BOE�VSHFT�BMM�FNQMPZFFT�UP�TUSJDUMZ�BCJEF�CZ�QSPGFTTJPOBM�FUIJDT
�MBXT�BOE�SFHVMBUJPOT�BT�XFMM�BT�
DPNQBOZ�SVMFT�BOE�SFHVMBUJPOT�UP�QSFWFOU�CFIBWJPST�UIBU�EBNBHF�UIF�JOUFSFTUT�PG�UIF�(SPVQ�BOE�TIBSFIPMEFST��
5IF�(SPVQ�BMTP�FYUFOTJWFMZ�JOGPSNT�TUBLFIPMEFST
�JODMVEJOH�FYUFSOBM�TUBLFIPMEFST�TVDI�BT�DVTUPNFST
�TVQQMJFST
�
SFHVMBUPST
�BOE�TIBSFIPMEFST
�PG�UIF�BOUJ�GSBVE�SFMBUFE�TZTUFNT
�BOE�QSPBDUJWFMZ�DPOWFZT�SFMFWBOU�JOGPSNBUJPO�BOE�
SFRVJSFNFOUT�PG�JUT�BOUJ�GSBVE�XPSL��*O�UFSNT�PG�QSPDVSFNFOU
�UIF�(SPVQ�TJHOT�UIF�"OUJ�$PNNFSDJBM�#SJCFSZ�BOE�"OUJ�
'SBVE�"HSFFNFOU�XJUI�BMM�TVQQMJFST�BOE�JTTVFT�UIF�*OUFHSJUZ�BOE�4FMG�%JTDJQMJOF�/PUJGJDBUJPO�-FUUFS�UP�TVQQMJFST�UP�
DPOWFZ�UIF�DPODFQUT�BOE�QSJODJQMFT�PG�BOUJ�DPSSVQUJPO�BOE�BOUJ�GSBVE��

0QFSBUF�#VTJOFTT�XJUI�3FTQPOTJCJMJUZ

"OUJ�GSBVE�.BOBHFNFOU�4ZTUFN

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����1SPWJEF�)JHI�2VBMJUZ�.FEJDBM�4FSWJDF���0QFSBUF�#VTJOFTT�XJUI�3FTQPOTJCJMJUZ
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����3FTQPOTJCMF�.BSLFUJOH
5IF�(SPVQ�DBSSJFT�PVU�NBSLFUJOH�BDUJWJUJFT�VUJMJ[JOH�POMJOF�
QSPNPUJPO
�NFEJB�BEWFSUJTJOH�BOE�PUIFS�NFBOT�UP�FOIBODF�JUT�
CSBOE�JOVFODF��1VSTVBOU�UP�OBUJPOBM�MBXT�BOE�SFHVMBUJPOT�TVDI�
BT�UIF�"EWFSUJTJOH�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB� 	շ⚥螟
➃字Ⱏㄤ㕜䑝デ岁ո
�BOE�UIF�.FBTVSFT�GPS�UIF�"ENJOJTUSBUJPO�
PG�.FEJDBM�"EWFSUJTFNFOUT� 	շꄳ派䑝デ盗椚鳵岁ո

�XF�IBWF�
GPSNVMBUFE�TZTUFNT�TVDI�BT�UIF�.BOBHFNFOU�4ZTUFN�GPS�4BMFT�
"DUJWJUJFT�BOE�UIF�.BOBHFNFOU�4ZTUFN�GPS�"EWFSUJTFNFOUT�BOE�

*O�PSEFS�UP�TUBOEBSEJ[F�UIF�NBOBHFNFOU�PG�DPNQMBJOUT�BOE�SFQPSUT
�FNQMPZFFT�BOE�WBSJPVT�TUBLFIPMEFST�PG�UIF�
(SPVQ�NBZ�SFQPSU�UP�VT�WJPMBUJPOT�PG�QSPGFTTJPOBM�FUIJDT�BOE�BDUVBM�PS�TVTQFDUFE�GSBVE�UISPVHI�SFQPSUJOH�MJOFT
�FNBJMT
�
MFUUFST
�FUD��5IF�(SPVQ�IBOEMFT�SFQPSUT�JO�GPVS�TUFQT��BDDFQUJOH�SFHJTUSBUJPO
�PSHBOJ[JOH�JOWFTUJHBUJPOT
�BQQSPWJOH�BOE�
SFQPSUJOH
�BOE�HJWJOH�GFFECBDL�PO�SFTVMUT��
'VSUIFSNPSF
�UIF�(SPVQ�GVMMZ�QSPUFDUT�UIF�SJHIUT�PG�UIF�QFSTPO
�QSPQFSUZ
�XPSL
�BOE�SFQVUBUJPO
�EFNPDSBUJD�SJHIU�
BOE�PUIFS�MFHJUJNBUF�SJHIUT
�BOE�JOUFSFTUT�PG�XIJTUMFCMPXFST�BOE�DPNQMBJOBOUT��5IF�(SPVQ�BMTP�QSPIJCJUT�BOZ�JMMFHBM�
EJTDSJNJOBUJPO�PS�SFUBMJBUJPO
�PS�IPTUJMF�NFBTVSFT�BHBJOTU�FNQMPZFFT�JOWPMWFE�JO�UIF�JOWFTUJHBUJPO��'PS�UIPTF�XIP�
EJTDMPTF�JOGPSNBUJPO�PG�XIJTUMFCMPXFST�PS�DPNQMBJOBOUT�JO�WJPMBUJPO�PG�SFHVMBUJPOT�PS�SFUBMJBUF�BHBJOTU�XIJTUMFCMPXFST�
PS�DPNQMBJOBOUT
�UIF�(SPVQ�XJMM�HJWF�DPSSFTQPOEJOH�BENJOJTUSBUJWF�TBODUJPOT�BDDPSEJOH�UP�UIF�TFSJPVTOFTT�PG�UIF�
DJSDVNTUBODFT
�BOE�NBZ�FWFO�UFSNJOBUF�UIF�MBCPS�DPOUSBDU��5IPTF�XIP�WJPMBUF�UIF�DSJNJOBM�MBX�XJMM�CF�USBOTGFSSFE�UP�
UIF�KVEJDJBM�BVUIPSJUJFT�GPS�IBOEMJOH��

4VQFSWJTJPO�BOE�3FQPSUJOH�.BOBHFNFOU

"OZ�QFSTPO�XIP�IBT�CFFO�GPVOE�DPNNJUUJOH�GSBVEVMFOU�BDUT�XJMM�CF�IFME�BDDPVOUBCMF�BDDPSEJOH�UP�UIF�TFSJPVTOFTT��
'PS�UIF�JNQSPQFS�FDPOPNJD�CFOFUT�PCUBJOFE�JO�WJPMBUJPO�PG�SFHVMBUJPOT
�XF�XJMM�PSEFS�B�SFGVOE�BOE�DPNQFOTBUJPO��*O�
UIF�FWFOU�PG�TFSJPVT�GSBVE�BOE�TVTQFDUFE�DSJNF
�XF�XJMM�USBOTGFS�JU�UP�UIF�KVEJDJBM�BVUIPSJUJFT�GPS�IBOEMJOH��*O�����
�UIFSF�
XBT�OP�JODJEFOU�PG�DPSSVQUJPO
�CSJCFSZ
�FYUPSUJPO
�GSBVE�BOE�NPOFZ�MBVOEFSJOH
�OPS�EJE�UIFSF�CF�BOZ�MJUJHBUJPO�DBTFT�
BSJTJOH�GSPN�UIF�BCPWF�NBUUFST�

5IF�(SPVQ�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�CVJMEJOH�PG�BO�JOUFHSJUZ�DVMUVSF��*U�DBSSJFT�PVU�BOUJ�GSBVE�SFMBUFE�USBJOJOH�
BOE�QVCMJDJUZ�UP�CPBSE�PG�EJSFDUPST�BOE�FNQMPZFFT�JO�WBSJPVT�GPSNT�TVDI�BT�USBJOJOH�MFDUVSFT�BOE�QPTUFS�QVCMJDJUZ
�BOE�
UIF�DPOUFOUT�JODMVEF�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT
�BOUJ�GSBVE�XPSL�TZTUFN
�QSPGFTTJPOBM�FUIJDT�DPEF
�BNPOH�PUIFST��*O�
����
�UIF�(SPVQ�QSPWJEFE�TQFDJBM�USBJOJOHT�PO�BOUJ�DPSSVQUJPO
�BOUJ�CSJCFSZ�BOE�BOUJ�GSBVE�GPS�BMM�FNQMPZFFT
�DPWFSJOH�
UIF�DPODFQU�BOE�GPSN�PG�DPSSVQUJPO
�BOUJ�DPSSVQUJPO
�JOUFHSJUZ�TZTUFN
�FUD��

*OUFHSJUZ�$VMUVSF�$POTUSVDUJPO

.BSLFUJOH�"DUJWJUZ�.BOBHFNFOU�1SPDFEVSFT

"QQMJDBUJPO�JO�BEWBODF

%BUB�QSFTFSWBUJPO

3FWJFX�PG�3FMFBTF

'PMMPX�VQ�BTTFTTNFOU

4ZTUFN�NBOBHFNFOU

3PVUJOF�NBOBHFNFOU

.BOBHFNFOU�GSBNFXPSL

5SBJOJOH�BOE�QSPNPUJPO

.BOBHFNFOU�.FBTVSFT�GPS�*OGPSNBUJPO�4FDVSJUZ
�

.BOBHFNFOU�.FBTVSFT�GPS�*OGPSNBUJPO�4ZTUFN�/FUXPSL�
4FDVSJUZ
�.BOBHFNFOU�.FBTVSFT�GPS�*OGPSNBUJPO�
4ZTUFN�"DDFTT�$POUSPM
�.BOBHFNFOU�1SPDFEVSFT�GPS�
*OGPSNBUJPO�4ZTUFN�"DDFTT�$POUSPM
�.BOBHFNFOU�
.FBTVSFT�GPS�*OGPSNBUJPO�4ZTUFN�3JTL�"TTFTTNFOU
�
.BOBHFNFOU�1SPDFEVSFT�GPS�*OGPSNBUJPO�4ZTUFN�
3JTL�"TTFTTNFOU�

4FU�VQ�BENJOJTUSBUPS�BDDPVOUT�PG�)*4�	)PTQJUBM�
*OGPSNBUJPO�4ZTUFN

�DMBSJGZ�UIF�QFSNJTTJPO�PG�FNQMPZFF�
JOGPSNBUJPO�NBOBHFNFOU��SFHVMBSMZ�NBJOUBJO�BOE�
NBOBHF�GBDJMJUJFT�TVDI�BT�QPXFS�TVQQMZ�BOE�EJTUSJCVUJPO
�
BJS�DPOEJUJPOJOH
�BOE�UFNQFSBUVSF�BOE�IVNJEJUZ�DPOUSPM�
JO�UIF�DPNQVUFS�SPPN��DMBTTJGZ�BOE�HSBEF�JOGPSNBUJPO�
TFDVSJUZ�JODJEFOUT
�BOE�GPSNVMBUF�FNFSHFODZ�QMBOT�GPS�
EJFSFOU�SJTLT��

4FU�VQ�TQFDJBM�JOGPSNBUJPO�TFDVSJUZ�NBOBHFNFOU�
PSHBOJ[BUJPOT�TVDI�BT�UIF�*OGPSNBUJPO�4ZTUFN�
.BOBHFNFOU�$PNNJUUFF�BOE�UIF�*OGPSNBUJPO�$FOUFS�

3FHVMBSMZ�DBSSZ�PVU�USBJOJOH�GPS�FNQMPZFFT�PO�JOUFSOBM�
DPOUSPM���SJTL�BTTFTTNFOU�PWFSWJFX
�JOGPSNBUJPO�
TFDVSJUZ�TZTUFN
�FUD�
�UP�CFUUFS�FOIBODF�JOGPSNBUJPO�
TFDVSJUZ�BXBSFOFTT��

$POUFOU�1VCMJDJUZ�UP�TUSFOHUIFO�NBSLFUJOH�NBOBHFNFOU�BOE�FOTVSF�UIBU�NBSLFUJOH�BDUJWJUJFT�BSF�DBSSJFE�PVU�MFHBMMZ��
5IF�(SPVQ�IBT�FTUBCMJTIFE�TPVOE�NBSLFUJOH�NBOBHFNFOU�QSPDFEVSFT�JO�UFSNT�PG�EFQBSUNFOUBM�NBOBHFNFOU�
SFTQPOTJCJMJUJFT
�BDUJWJUZ�NBOBHFNFOU�SVMFT
�FUD�
�UP�FOTVSF�UIF�DPNQMJBODF�PG�UIF�NBSLFUJOH�BDUJWJUJFT�PG�UIF�(SPVQ�BOE�
JUT�BMJBUFE�IPTQJUBMT
�BOE�JNQSPWF�UIF�FDJFODZ�BOE�FFDUJWFOFTT�PG�NBSLFUJOH�BDUJWJUJFT��
'PS�UIF�QVCMJDJUZ�UIBU�JT�DBUFHPSJ[FE�JOUP�NFEJDBM�BEWFSUJTJOH
�XF�GJMM�JO�UIF�NBOBHFNFOU�EPDVNFOUT�TVDI�BT�UIF�
.FEJDBM�"EWFSUJTFNFOU�"QQSPWBM�'PSN�BT�SFRVJSFE
�TVCNJU�UIFN�UP�UIF�SFMFWBOU�EFQBSUNFOUT�GPS�SFWJFX��8F�BMTP�BQQMZ�
UP�UIF�MPDBM�IFBMUI�BENJOJTUSBUJWF�EFQBSUNFOU�GPS�UIF�BQQSPWBM�PG�UIF�.FEJDBM�"EWFSUJTJOH�3FWJFX�$FSUJDBUF�JO�B�UJNFMZ�
NBOOFS�UP�FOTVSF�UIF�MFHBM�DPNQMJBODF�PG�NFEJDBM�BEWFSUJTJOH�

����*OGPSNBUJPO�4FDVSJUZ�BOE�1SJWBDZ�1SPUFDUJPO

5IF�(SPVQ�FTUBCMJTIFT�B�TPVOE�JOGPSNBUJPO�TFDVSJUZ�NBOBHFNFOU�TZTUFN�JO�TUSJDU�BDDPSEBODF�XJUI�MBXT�BOE�
SFHVMBUJPOT�TVDI�BT�UIF�%BUB�4FDVSJUZ�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜侷亘㸝Ⰼ岁ո
�BOE�
UIF�%BUB�(PWFSOBODF�4UBOEBSE�PG�.FEJDBM�*OTUJUVUJPOT� 	շꄳ派堤圓侷亘屛椚鋊眔ո
�UP�LFFQ�JNQSPWJOH�UIF�MFWFM�PG�
JOGPSNBUJPO�TFDVSJUZ�NBOBHFNFOU�

*OGPSNBUJPO�4FDVSJUZ�.BOBHFNFOU

5IF�(SPVQ�SFHVMBSMZ�DBSSJFT�PVU�JOGPSNBUJPO�JOUFSOBM�BVEJU�UP�UJNFMZ�EJTDPWFS�UIF�TFDVSJUZ�SJTLT�PG�JOGPSNBUJ[BUJPO�BOE�
QSPUFDU�UIF�TFDVSJUZ�PG�JUT�JOGPSNBUJPO�TZTUFNT��*O�����
�UIF�JOUFSOBM�BVEJU�EFQBSUNFOU�PG�UIF�(SPVQ�DBSSJFE�PVU�JOGPSNBUJPO�
JOUFSOBM�BVEJUT�BU�UIF�(SPVQ�IFBERVBSUFST�BOE����IPTQJUBMT�JO�TFWFO�BTQFDUT
�JODMVEJOH�DIBOHF�NBOBHFNFOU
�BDDFTT�DPOUSPM�
NBOBHFNFOU
�DPNQVUFS�SPPN�NBOBHFNFOU
�OFUXPSL�TFDVSJUZ�NBOBHFNFOU
�EBUB�CBDLVQ�NBOBHFNFOU
�PDF�DPNQVUFS�
NBOBHFNFOU�BOE�EBUB�RVBMJUZ�NBOBHFNFOU�UP�TUSFOHUIFO�UIF�TFDVSJUZ�NBOBHFNFOU�PG�JOGPSNBUJPO�TZTUFNT�

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����0QFSBUF�#VTJOFTT�XJUI�3FTQPOTJCJMJUZ
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*O�.BZ�����
�UIF�(SPVQ�JOWJUFE�SFGSBDUJWF�FRVJQNFOU�TVQQMJFST�UP�DBSSZ�PVU�UIF�USBJOJOH�PO�UIF�6TF�BOE�0QFSBUJPO�PG�3FGSBDUJWF�
&RVJQNFOU�GPS�UIF�FRVJQNFOU�NBOBHFNFOU�QFSTPOOFM��0O�UIF�USBJOJOH
�UIF�TVQQMJFST�JOUSPEVDFE�UIF�CBTJD�LOPXMFEHF�PG�MBTFST
�
4.*-&�TVSHFSZ
�FYDJNFS�MBTFS
�FUD�
�BOE�DPOEVDUFE�JO�EFQUI�EJTDVTTJPOT�PO�HFOFSBM�QSPCMFNT
�SFGSBDUJWF�FRVJQNFOU�PQFSBUJPO�
JTTVFT
�FUD�
�UP�TPMWF�UIF�EPVCUT�PG�NFEJDBM�TUB�BOE�CFUUFS�QSPWJEF�NFEJDBM�TFSWJDFT�GPS�QBUJFOUT�

*OWJUF�SFGSBDUJWF�FRVJQNFOU�TVQQMJFST�UP�DPOEVDU�USBJOJOH

����4VQQMZ�$IBJO�.BOBHFNFOU
5IF�(SPVQT�TVQQMJFST�DBO�CF�EJWJEFE�JOUP�NBUFSJBM�TVQQMJFST�BOE�TFSWJDF�TVQQMJFST��4QFDJDBMMZ
�NBUFSJBM�TVQQMJFST�BSF�
TVCEJWJEFE�JOUP�UIPTF�UIBU�TVQQMZ�BENJOJTUSBUJWF�NBUFSJBMT
�EFWJDFT
�PQUPNFUSZ�QSPEVDUT
�BOE�QIBSNBDFVUJDBMT��5IF�
(SPVQ�IBT�GPSNVMBUFE�UIF�4VQQMJFS�.BOBHFNFOU�.FBTVSFT�UP�QFSGPSN�UIF�MJGFDZDMF�TUBOEBSEJ[FE�NBOBHFNFOU�GPS�UIF�
EFWFMPQNFOU
�BDDFTT
�DPPQFSBUJPO
�FWBMVBUJPO
�HSBEJOH
�BTTFTTNFOU
�BOE�FMJNJOBUJPO�PG�TVQQMJFST��
5IF�(SPVQ�FTUBCMJTIFT�MPOH�UFSN�BOE�IFBMUIZ�DPPQFSBUJPO�XJUI�TVQQMJFST�XIJMF�VQIPMEJOH�UIF�TVQQMJFS�NBOBHFNFOU�
QSJODJQMF�PG�TUSJDU�BDDFTT
�RVBOUJUBUJWF�FWBMVBUJPO
�GBVMU�FYJU
�EZOBNJD�NBOBHFNFOU�	 㓃呔ⲥⰆծꆀ⻊鐱⭆ծ麔㣟鷍
ⴀծ⹛䡿盗椚 
��*O�UFSNT�PG�TVQQMJFS�BDDFTT
�XF�DPOEVDU�RVBMJDBUJPO�BVEJUT�GPS�TVQQMJFST�XJUI�DPPQFSBUJPO�JOUFOUJPOT
�
BOE�UIFO�XF�EFUFSNJOF�XIFUIFS�UP�DPOEVDU�PO�TJUF�BVEJUT�CBTFE�PO�TQFDJD�CVTJOFTT�DIBSBDUFSJTUJDT�BOE�OFFET��*O�UIF�
QSPDFTT�PG�TVQQMJFS�BDDFTT�NBOBHFNFOU
�JOTUJUVUJPOT�PS�PSHBOJ[BUJPOT�XJUI�FOWJSPONFOUBM�PS�TPDJBM�SJTLT�JO�UFSNT�PG�
FOWJSPONFOU�BOE�FNQMPZFF�QSPUFDUJPO�BSF�FYDMVEFE�GSPN�UIF�(SPVQT�TVQQMJFS�MJTU��
*O�UIF�SPVUJOF�NBOBHFNFOU
�UIF�(SPVQ�BOE�JUT�TVCTJEJBSJFT�BEPQU�CPUI�SPVUJOF�NBOBHFNFOU�BOE�BOOVBM�BTTFTTNFOU�
GPS�DPPQFSBUJWF�TVQQMJFST�BOE�DPOEVDU�EZOBNJD�BTTFTTNFOU�BOE�FWBMVBUJPO�UP�VSHF�TVQQMJFST�UP�JNQSPWF�UIFJS�QSPEVDU�
RVBMJUZ�BOE�TFSWJDF�DBQBCJMJUJFT��'PS�TVQQMJFST�XIP�QFSGPSN�QPPSMZ
�UIF�(SPVQ�XJMM�JOGPSN�UIFN�PG�QSPCMFNT
�BOE�VSHF�
UIFJS�SFDUJDBUJPOT
�BOE�FWFO�UFSNJOBUF�UIF�DPPQFSBUJPO��
5IF�(SPVQ�BUUBDIFT�HSFBU�JNQPSUBODF�UP�HSFFO�QSPDVSFNFOU
�HJWJOH�QSJPSJUZ�UP�TVQQMJFST�XJUI�FOWJSPONFOUBM�QSPUFDUJPO�
RVBMJGJDBUJPOT�UP�SFEVDF�UIF�BEWFSTF�JNQBDU�PO�UIF�FOWJSPONFOU��'PS�FYBNQMF
�UIF�(SPVQ�IBT�JODPSQPSBUFE�HSFFO�
BOE�FOWJSPONFOUBM�QSPUFDUJPO�JOEJDBUPST�TVDI�BT�QPXFS�TBWJOH
�FOFSHZ�TBWJOH�BOE�FZF�QSPUFDUJPO�JOUP�UIF�PQUPNFUSZ�
MBNQT�QSPDVSFNFOU�TUBOEBSET��
*O�BEEJUJPO
�UIF�(SPVQ�BDUJWFMZ�DPPQFSBUFT�XJUI�TVQQMJFST�UP�EFWFMPQ�UPHFUIFS��8F�DPOUJOVF�UP�JNQSPWF�UIFJS�NFEJDBM�
TFSWJDF�DBQBCJMJUJFT�CZ�JOWJUJOH�TVQQMJFST�UP�DBSSZ�PVU�USBJOJOHT�GPS�FNQMPZFFT�JO�FRVJQNFOU�VTF�BOE�PQFSBUJPO
�
DPNNVOJDBUF�BOE�EJTDVTT�QSPCMFNT�FODPVOUFSFE�JO�UIF�QSPDFTT�PG�QSPWJEJOH�NFEJDBM�TFSWJDFT�GPS�QBUJFOUT�GPS�KPJOU�
EFWFMPQNFOU�

5IF�(SPVQ�GPSNVMBUFT�UIF�1BUJFOU�1SJWBDZ�1SPUFDUJPO�4ZTUFN�JO�TUSJDU�BDDPSEBODF�XJUI�UIF�1FSTPOBM�*OGPSNBUJPO�
1SPUFDUJPO�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜⦐➃⥌䜂⥂隋岁ո
�UP�SFHVMBUF�NFEJDBM�CFIBWJPST�
PG�NFEJDBM�TUB�BOE�SFTQFDU�BOE�QSPUFDU�UIF�QSJWBDZ�SJHIUT�PG�QBUJFOUT��*O�UIF�QSPDFTT�PG�QSPWJEJOH�NFEJDBM�TFSWJDFT�GPS�
QBUJFOUT
�UIF�IPTQJUBMT�BMJBUFE�UP�UIF�(SPVQ�WBMVF�UIF�QSPUFDUJPO�PG�QBUJFOU�QSJWBDZ�BOE�TUSJDUMZ�SFHVMBUF�UIF�CFIBWJPST�
PG�NFEJDBM�TUB��*O�����
�UIF�(SPVQ�IBE�OP�JODJEFOUT�PG�JOGSJOHFNFOU�PG�QBUJFOU�QSJWBDZ�BOE�MPTT�PG�QBUJFOU�JOGPSNBUJPO��

1SJWBDZ�1SPUFDUJPO

5ZQFT %FTDSJQUJPOT

3FDSVJUNFOU�BOE�EJTNJTTBM

�3FDSVJUNFOU��*O�UIF�SFDSVJUNFOU�QSPDFTT
�DBOEJEBUFT�BSF�SFRVJSFE�UP�TIPX�UIFJS�*%�DBSE�GPS�WFSJDBUJPO�UP�FOTVSF�UIBU�UIFZ�NFFU�UIF�NJOJNVN�XPSLJOH�BHF�SFRVJSFNFOUT�TUJQVMBUFE�CZ�
MBX��XF�USVUIGVMMZ�JOGPSN�UIF�XPSLFST�PG�UIFJS�XPSL�DPOUFOU
�XPSLJOH�DPOEJUJPOT
�XPSL�
MPDBUJPO
�PDDVQBUJPOBM�IB[BSET
�XPSL�TBGFUZ�DPOEJUJPOT
�MBCPS�SFNVOFSBUJPO
�BOE�PUIFS�
TJUVBUJPOT�UIBU�UIF�FNQMPZFFT�OFFE�UP�LOPX�
�%JTNJTTBM��"DDPSEJOH�UP�UIF�.FBTVSFT�GPS�UIF�"ENJOJTUSBUJPO�PG�&NQMPZFF�3FMBUJPOT
�UIF�MBCPS�SFMBUJPOTIJQ�JT�UFSNJOBUFE�CZ�SFTJHOBUJPO
�QFSTVBTJPO�GPS�EJTNJTTBM
�EJTNJTTBM
�WPMVOUBSZ�
TFQBSBUJPO
�BOE�OP�SFOFXBM�PG�UIF�MBCPS�DPOUSBDU�VQPO�FYQJSBUJPO
�TP�BT�UP�TUBOEBSEJ[F�UIF�
NBOBHFNFOU�PG�UIF�UFSNJOBUJPO�PG�UIF�MBCPS�SFMBUJPOTIJQ�

4BMBSZ�BOE�QSPNPUJPO
�4BMBSZ��"DDPSEJOH�UP�UIF�.FBTVSFT�GPS�UIF�"ENJOJTUSBUJPO�PG�&NQMPZFF�$PNQFOTBUJPO
�XF�QSPWJEF�TBMBSJFT�UIBU�BSF�BU�BO�BWFSBHF�PS�TMJHIUMZ�IJHIFS�MFWFM�JO�UIF�JOEVTUSZ�BOE�NBSLFU
�BOE�
QSPWJEF�TPNF�MFWFMT�PG�FNQMPZFFT�XJUI�TBMBSJFT�UIBU�BSF�TVQFSJPS�UP�UIF�JOEVTUSZ�BOE�NBSLFU�
�1SPNPUJPO��$PNCJOF�UIF�SFTVMUT�PG�FNQMPZFF�QFSGPSNBODF�FWBMVBUJPO
�FNQMPZFF�USBJOJOH�BOE�FNQMPZFF�BCJMJUZ�FWBMVBUJPO�BT�UIF�DSJUFSJB�GPS�FNQMPZFF�QSPNPUJPO�

����1SPUFDUJPO�PG�&NQMPZFFT�3JHIUT�BOE�*OUFSFTUT

5IF�(SPVQ�QFSTJTUT�UP�DSFBUF�B�EJWFSTF�BOE�JODMVTJWF�XPSLQMBDF�GPS�FNQMPZFFT
�BOE�QSPUFDUT�UIF�MFHJUJNBUF�SJHIUT�
BOE�JOUFSFTUT
�IFBMUI�BOE�TBGFUZ�PG�FNQMPZFFT�GPS�B�KPJOU�EFWFMPQNFOU�XJUI�UIFN��5IF�(SPVQ�TUBOEBSEJ[FT�UIF�
NBOBHFNFOU�BOE�QSPUFDUJPO�PG�FNQMPZFFT�SJHIUT�BOE�JOUFSFTUT�QVSTVBOU�UP�UIF�-BCPS�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�
$IJOB�	շ⚥螟➃字Ⱏㄤ㕜⹩⹛岁ո

�UIF�-BCPS�$POUSBDU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜⹩⹛
ざず岁ո
�BOE�PUIFS�MBXT�BOE�SFHVMBUJPOT��
5IF�(SPVQ�BEIFSFT�UP�UIF�QSJODJQMF�PG�DPNCJOJOH�CPUI�BCJMJUZ�BOE�QPMJUJDBM�JOUFHSJUZ
�UBLJOH�FUIJDT�BOE�NPSBMJUZ�BT�UIF�
STU
�PQFO�TFMFDUJPO�BOE�SFDSVJUNFOU
�JOUFSOBM�STU�UIFO�FYUFSOBM
�BOE�NFSJU�CBTFE�SFDSVJUNFOU	䗞䩞Ⱟ⪓⟄䗞捀⯓
ⰖꟚ鼆翴⯓Ⰺ䖔㢪乵⮚ꏖ欽 

�BOE�GPMMPXT�UIF�SVMF�PG�FRVBM�FNQMPZNFOU��.PSFPWFS
�UIF�(SPVQ�IBT�FTUBCMJTIFE�B�
GBJS
�KVTU�BOE�PQFO�TFMFDUJPO�BOE�FNQMPZNFOU�NFDIBOJTN
�JO�XIJDI�BMM�LJOET�PG�EJTDSJNJOBUJPO�CBTFE�PO�EJFSFODFT�
JO�HFOEFS
�BHF
�SFHJPO
�FEVDBUJPO
�SFMJHJPVT�CFMJFG
�OBUJPOBMJUZ
�SBDF
�TFYVBM�PSJFOUBUJPO
�BOE�EJTBCJMJUZ�BSF�OPU�BMMPXFE��
5IF�(SPVQ�QSPIJCJUT�UIF�VTF�PG�DIJME�MBCPS�PS�GPSDFE�MBCPS�CZ�NFBOT�PG�WJPMFODF
�UISFBUT
�JMMFHBM�SFTUSJDUJPO�PG�QFSTPOBM�
GSFFEPN�BOE�PUIFS�GPSNT��*O�����
�UIFSF�XFSF�OP�JODJEFOUT�PG�DIJME�PS�GPSDFE�MBCPS�JO�UIF�(SPVQ�

#VJME�B�)BQQZ�BOE�&OUFSQSJTJOH�$BSFFS�%FWFMPQNFOU�1MBUGPSN

&NQMPZFF�&NQMPZNFOU�.BOBHFNFOU

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����0QFSBUF�#VTJOFTT�XJUI�3FTQPOTJCJMJUZ���#VJME�B�)BQQZ�BOE�&OUFSQSJTJOH�$BSFFS�%FWFMPQNFOU�1MBUGPSN
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&NQMPZFF�#FOFUT�0WFSWJFX

�*OTVSBODFT��'JWF�JOTVSBODFT�BOE�POF�IPVTJOH�GVOE
�7BDBUJPOT��1BJE�MFBWF
�OBUJPOBM�TUBUVUPSZ�MFBWF
�GBNJMZ�WJTJU�MFBWF
�$POTPMBUJPOT�BOE�BTTJTUBODF��$POTPMBUJPO�XFMGBSF
�DBSF�QMBO�GPS�FNQMPZFFT�JO�OFFE
�NBKPS�JMMOFTT�SFMJFG�QMBO
�0UIFST��%JFUBSZ�TVCTJEJFT
�IFBMUI�DBSF�	QIZTJDBM�FYBNJOBUJPO

�UFBN�CVJMEJOH�	FNQMPZFF�CJSUIEBZT
�
TQPSUT�BDUJWJUJFT

�DPNNVOJDBUJPO�TVCTJEJFT
�
USBOTQPSUBUJPO�TVCTJEJFT
�FUD�

�&EVDBUJPOBM�USBJOJOH�PQQPSUVOJUJFT
�(PPE�PDF�FOWJSPONFOU
�"XBSE�IPOPSBSZ�UJUMFT�UP�FNQMPZFFT
�1SPWJEF�TUB�EPSNJUPSZ

&DPOPNJD�XFMGBSF /PO�FDPOPNJD�XFMGBSF

5ZQFT %FTDSJQUJPOT

8PSLJOH�IPVST�BOE�
WBDBUJPOT

�8PSLJOH�IPVST��"DDPSEJOH�UP�UIF�&NQMPZFF�"UUFOEBODF�.BOBHFNFOU�.FBTVSFT
�XF�JNQMFNFOU�UIF�OBUJPOBM�TUBOEBSE�XPSLJOH�IPVS�TZTUFN
�J�F�
���IPVST�QFS�EBZ�BOE����IPVST�
QFS�XFFL��)PTQJUBMT�BOE�PQUPNFUSZ�DPNQBOJFT�FMJHJCMF�GPS�FYJCMF�XPSLJOH�IPVS�TZTUFN�IBWF�
BQQMJFE�UP�UIF�MBCPS�EFQBSUNFOU�GPS�MJOH��
�7BDBUJPOT��"DDPSEJOH�UP�UIF�&NQMPZFF�"UUFOEBODF�.BOBHFNFOU�4ZTUFN
�FNQMPZFFT�BSF�QSPWJEFE�XJUI�OBUJPOBM�TUBUVUPSZ�MFBWF�BOE�QFSTPOBM�MFBWF
�TJDL�MFBWF
�NBSSJBHF�MFBWF
�
CFSFBWFNFOU�MFBWF
�NBUFSOJUZ�MFBWF
�BSUJDJBM�BCPSUJPO�MFBWF
�QBUFSOJUZ�MFBWF
�QBJE�BOOVBM�
MFBWF
�BOE�GBNJMZ�WJTJU�MFBWF��

5IF�(SPVQ�QSPWJEFT�B�WBSJFUZ�PG�CFOFUT�GPS�FNQMPZFFT�BOE�HJWFT�HSFFUJOHT�UP�FNQMPZFFT�JO�JMMOFTT�BOE�DIJMECJSUI�UP�
DSFBUF�B�XBSN�DPSQPSBUF�BUNPTQIFSF
�BUUSBDUJOH
�NPUJWBUJOH
�BOE�SFUBJOJOH�UBMFOUT
�BOE�FOIBODJOH�FNQMPZFF�DPIFTJPO�
BOE�TFOTF�PG�CFMPOHJOH��

.PSFPWFS
�UIF�TVCTJEJBSJFT�PG�UIF�(SPVQ�IBWF�FTUBCMJTIFE�MBCPS�VOJPOT�BDDPSEJOH�UP�UIF�BDUVBM�TJUVBUJPO�UP�QSPUFDU�UIF�
MFHJUJNBUF�BOE�FRVBM�SJHIUT�PG�FNQMPZFFT�BOE�CVJME�B�IBSNPOJPVT�BOE�TUBCMF�MBCPS�SFMBUJPOTIJQ��'PS�FYBNQMF
�#BPUPV�
)PTQJUBM�TJHOFE�UIF�$PMMFDUJWF�$POUSBDU
�UIF�4QFDJBM�$PMMFDUJWF�$POUSBDU�GPS�-BCPS�4BGFUZ�BOE�)ZHJFOF
�BOE�UIF�4QFDJBM�
$PMMFDUJWF�$POUSBDU�GPS�UIF�1SPUFDUJPO�PG�4QFDJBM�3JHIUT�BOE�*OUFSFTUT�PG�'FNBMF�8PSLFST�XJUI�UIF�MBCPS�VOJPO��

&NQMPZFF�3JHIUT�BOE�8FMGBSF 0DDVQBUJPOBM�)FBMUI�.BOBHFNFOU�.FBTVSFT

�3FHVMBSMZ�FOUSVTU�RVBMJFE�DPNQBOJFT�UP�UFTU�BOE�FWBMVBUF�PDDVQBUJPOBM�IB[BSE�GBDUPST�JO�QSPEVDUJPO�TJUFT�
0DDVQBUJPOBM�
IB[BSE�GBDUPST�
EFUFDUJPO

�'PS�QPTJUJPOT�XJUI�PDDVQBUJPOBM�IFBMUI�IB[BSE�GBDUPST
�JOGPSN�FNQMPZFFT�PG�UIF�TQFDJD�SJTLT�BOE�PDDVQBUJPOBM�EJTFBTF�QSPUFDUJPO�NFBTVSFT�UBLFO�CFGPSF�FNQMPZFFT�FOUFS�
UIF�KPC�

0DDVQBUJPOBM�
IFBMUI�OPUJDBUJPO

�&RVJQ�FNQMPZFFT�FYQPTFE�UP�PDDVQBUJPOBM�IB[BSE�GBDUPST�XJUI�BQQSPQSJBUF�BOE�FFDUJWF�FRVJQNFOU�GPS�MBCPVS�QSPUFDUJPO
�BOE�TVQFSWJTF�UIF�VTF�PG�TVDI�FRVJQNFOU��NBJOUBJO�
BOE�VQHSBEF�PDDVQBUJPOBM�EJTFBTF�QSPUFDUJPO�GBDJMJUJFT�

-BCPS�QSPUFDUJPO�
FRVJQNFOU

�1SPWJEF�FNQMPZFFT�JO�QPTJUJPOT�FYQPTFE�UP�PDDVQBUJPOBM�IB[BSE�GBDUPST�XJUI�PDDVQBUJPOBM�IFBMUI�DIFDLT
�BOE�FTUBCMJTI
�GPMMPX�VQ�BOE�NBOBHF�PDDVQBUJPOBM�IFBMUI�SFDPSET�
0DDVQBUJPOBM�
IFBMUI�DIFDL

�$BSSZ�PVU�IPTQJUBM�BDRVJSFE�JOGFDUJPO�USBJOJOH�BOE�PDDVQBUJPOBM�TBGFUZ�QSPUFDUJPO�MFDUVSFT�GPS�NFEJDBM�TUB
�TP�UIBU�FNQMPZFFT�DBO�NBTUFS�IFBMUI�QSPUFDUJPO�LOPXMFEHF�UP�
FOTVSF�UIFJS�QIZTJDBM�BOE�NFOUBM�IFBMUI�

0DDVQBUJPOBM�
IFBMUI�USBJOJOH

5IF�IFBMUI�BOE�TBGFUZ�PG�FNQMPZFFT�JT�UIF�GPVOEBUJPO�PG�TVTUBJOBCMF�EFWFMPQNFOU��5IF�(SPVQ�FOHBHFT�JO�PQIUIBMNJD�
NFEJDBM�TFSWJDFT�BOE�QSPEVDUJPO�PG�IPTQJUBM�NBEF�QIBSNBDFVUJDBMT
�TP�XF�WBMVF�UIF�QSPUFDUJPO�PG�FNQMPZFFT�IFBMUI�
BOE�TBGFUZ�UISPVHI�PDDVQBUJPOBM�IFBMUI�BOE�XPSL�TBGFUZ�NBOBHFNFOU��*O�����
�UIF�(SPVQ�XBT�OPU�QFOBMJ[FE�GPS�
WJPMBUJOH�BOZ�MBXT�BOE�SFHVMBUJPOT�SFMBUFE�UP�PDDVQBUJPOBM�IFBMUI�BOE�TBGFUZ��
5IF�(SPVQ�IBT�GPSNVMBUFE�TZTUFNT�TVDI�BT�UIF�0DDVQBUJPOBM�)FBMUI�.BOBHFNFOU�4ZTUFN�JO�BO�FGGPSU�UP�FOIBODF�
FNQMPZFFT�BXBSFOFTT�PG�PDDVQBUJPOBM�EJTFBTF�QSFWFOUJPO�BOE�FOTVSF�UIFJS�PDDVQBUJPOBM�TBGFUZ�UISPVHI�NFBTVSFT�
TVDI�BT�PDDVQBUJPOBM�IB[BSE�GBDUPST�EFUFDUJPO
�PDDVQBUJPOBM�IFBMUI�OPUJDBUJPO
�MBCPS�QSPUFDUJPO�FRVJQNFOU
�QIZTJDBM�
FYBNJOBUJPO�BOE�USBJOJOH��5IFSF�XFSF�OP�XPSL�SFMBUFE�GBUBMJUJFT�PDDVSSFE�JO�UIF�HSPVQ�JO�UIF�QBTU�UISFF�ZFBST��

'PS�PDDVQBUJPOBM�FYQPTVSF
�UIF�(SPVQ�IBT�GPSNVMBUFE�TZTUFNT�TVDI�BT�0DDVQBUJPOBM�&YQPTVSF�3FQPSUJOH�BOE�
.BOBHFNFOU�4ZTUFN
�0DDVQBUJPOBM�&YQPTVSF�1SPUFDUJPO�4ZTUFN�BOE�4IBSQ�*OKVSZ�5SFBUNFOU�1MBO��#FTJEFT
�UIF�
(SPVQT�BMTP�BTLT�BMM�JUT�BMJBUFE�IPTQJUBMT�UP�TFU�VQ�JOGFDUJPO�NBOBHFNFOU�EFQBSUNFOUT�BOE�BMMPDBUF�NBOBHFNFOU�
QFSTPOOFM�BDDPSEJOH�UP�SFHVMBUJPOT�UP�TUBOEBSEJ[F�UIF�QSFWFOUJWF�NFBTVSFT�GPS�PDDVQBUJPOBM�FYQPTVSFT�BOE�USFBUNFOU�
NFBTVSFT�BGUFS�PDDVQBUJPOBM�FYQPTVSF��
*O�PVS�EBJMZ�XPSL
�UIF�(SPVQ�BOE�JUT�BMJBUFE�IPTQJUBMT�DPOTDJFOUJPVTMZ�JNQMFNFOU�TBGF�PQFSBUJPOT�GPS�UIF�QSFWFOUJPO�
BOE�USFBUNFOU�PG�PDDVQBUJPOBM�FYQPTVSFT�BOE�QSPWJEF�QFSTPOBM�QSPUFDUJWF�NFBTVSFT�GPS�FNQMPZFFT��8F�BMTP�EFWFMPQ�
DPNQSFIFOTJWF�FNFSHFODZ�QSPDFEVSFT�GPS�PDDVQBUJPOBM�FYQPTVSFT�UP�QSPUFDU�UIF�IFBMUI�BOE�TBGFUZ�PG�PVS�FNQMPZFFT�

&NQMPZFF�)FBMUI�BOE�4BGFUZ

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����#VJME�B�)BQQZ�BOE�&OUFSQSJTJOH�$BSFFS�%FWFMPQNFOU�1MBUGPSN
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5IF�(SPVQT�0DDVQBUJPOBM�&YQPTVSF�&NFSHFODZ�5SFBUNFOU�1SPDFEVSFT

0WFSWJFX�PG�8PSL�4BGFUZ�.BOBHFNFOU

&NFSHFODZ�USFBUNFOU $IFDLJOH�BOE�SFQPSUJOH 3FHVMBS�GPMMPX�VQ

�"GUFS�PDDVQBUJPOBM�FYQPTVSF
�USFBU�UIF�XPVOET�VSHFOUMZ�CZ�XBTIJOH�
UIF�DPOUBNJOBUFE�TLJO�
JNNFEJBUFMZ�XJUI�TPBQ�BOE�
SVOOJOH�XBUFS
�BOE�SFQFBUFEMZ�
VTIJOH�UIF�NVDPVT�NFNCSBOFT�
XJUI�TBMJOF�

�5IF�JOGFDUJPO�NBOBHFNFOU�EFQBSUNFOU�JOTUSVDUT�
PDDVQBUJPOBMMZ�FYQPTFE�QFSTPOT�UP�
JOKFDU�BOUJWJSBM�ESVHT�GPS�QSFWFOUJWF�
USFBUNFOU
�BOE�SFHVMBSMZ�QFSGPSN�
CMPPE�UFTUJOH�
�5JNFMZ�SFQPSU�BOE�JOWFTUJHBUF�UIF�TPVSDF�PG�FYQPTVSF�BOE�UIF�EFHSFF�
PG�FYQPTVSF
�BOE�JOTUSVDU�NFEJDBM�
TUB�JO�UIF�EFQBSUNFOU�UP�UBLF�
OFDFTTBSZ�QSFWFOUJWF�NFBTVSFT�

�0CTFSWF�BOE�SFDPSE�UIF�QIZTJDBM�DPOEJUJPO�PG�UIF�FYQPTFE�QFSTPOT�
�4DIFEVMF�GPMMPX�VQ�UJNF�CBTFE�PO�UIF�OBUVSF�PG�UIF�EJTFBTF�

4BGFUZ�SJTL�NBOBHFNFOU
*EFOUJGZ�BOE�BOBMZ[F�UIF�TPVSDFT�PG�EBOHFS�JO�QSPEVDUJPO�BOE�CVTJOFTT�BDUJWJUJFT
�QSPEVDUT
�
BOE�TFSWJDFT
�FWBMVBUF�UIFJS�SJTL�EFHSFF�BOE�HSBEF�UIFN
�BOE�GPSNVMBUF�TBGFUZ�DPOUSPM�
NFBTVSFT�CBTFE�PO�UIF�SJTL�MFWFM�BDDPSEJOH�UP�UIF�4BGFUZ�3JTL�(SBEJOH�$POUSPM�8PSL�4ZTUFN��

4BGFUZ�FNFSHFODZ�
NBOBHFNFOU

1SFQBSF�FNFSHFODZ�QMBOT�DPWFSJOH�XPSL�TBGFUZ
�TBGFUZ�QSPUFDUJPO
�SF�QSPUFDUJPO
�FMFWBUPST
�
BOE�QSFTTVSF�TUFBN�TUFSJMJ[FST
�BOE�USBJO�SFMFWBOU�QFSTPOOFM�BOE�SFHVMBSMZ�PSHBOJ[F�QMBO�ESJMMT�
UP�FOTVSF�UIF�UBSHFUJOH�BOE�FFDUJWFOFTT�PG�FNFSHFODZ�QMBOT��

3JTL�JOWFTUJHBUJPO�BOE�
HPWFSOBODF

$BSSZ�PVU�SFHVMBS�SJTL� JOWFTUJHBUJPO�BDDPSEJOH�UP�UIF�"DDJEFOU�3JTLT�*OWFTUJHBUJPO�BOE�
(PWFSOBODF�4ZTUFN��PODF�UIF�SJTL�JT�GPVOE
�UIF�SFDUJDBUJPO�NVTU�CF�JNQMFNFOUFE�XJUIJO�UIF�
TQFDJFE�UJNF
�BOE�UIF�DPNQMFUJPO�PG�SFDUJDBUJPO�TIPVME�CF�SFWJFXFE�BOE�BTTFTTFE�JO�UJNF�

4BGFUZ�USBJOJOH�BOE�
FEVDBUJPO

'PSNVMBUF�QSBDUJDBM�TBGFUZ�USBJOJOH�NBUFSJBMT�GPS�FBDI�QPTJUJPO�CBTFE�PO�TQFDJD�TJUVBUJPOT�
BOE�DBSSZ�PVU�UBSHFUFE�TBGFUZ�FEVDBUJPO�BOE�USBJOJOH��

*O�UFSNT�PG�FOTVSJOH�XPSL�TBGFUZ
�UIF�(SPVQ�JNQSPWFT�UIF�TBGFUZ�NBOBHFNFOU�NFDIBOJTN�JO�TUSJDU�BDDPSEBODF�
XJUI�UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�8PSL�4BGFUZ�	շ⚥螟➃字Ⱏㄤ㔬㸝Ⰼ欰欴岁ո
�BOE�PUIFS�MBXT�
BOE�SFHVMBUJPOT�UP�BDIJFWF�UIF�HPBM�PG�[FSP�BDDJEFOUT�BOE�[FSP�JOKVSJFT�	 ꨪ✲佦ծꨪ⫊㹲 
�BOE�FOTVSF�UIF�IFBMUI�
BOE�TBGFUZ�PG�FNQMPZFFT��5IF�(SPVQ�IBT�GPSNVMBUFE�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�$PNQJMBUJPO�PG�8PSL�
4BGFUZ�4ZTUFNT
�QFSJPEJDBMMZ�SFWJFXT�UIF�TUBUVT�PG�XPSL�TBGFUZ
�BOE�DPSSFDUT�QSPCMFNT�JO�B�UJNFMZ�NBOOFS�UP�
FOTVSF�XPSL�TBGFUZ��

5IF�(SPVQT�5SBJOJOH�4ZTUFN
5ZQFT�PG�
USBJOJOH 5SBJOJOH�QSPHSBNT %FTDSJQUJPOT

(FOFSBM�
USBJOJOH

0SJFOUBUJPO�USBJOJOH�GPS�OFX�
FNQMPZFFT

�5SBJOJOH�PCKFDU��"MM�OFX�FNQMPZFFT
�5SBJOJOH�DPOUFOUT��$IBPKV�DVMUVSF
�HSPVQ�EFWFMPQNFOU�PWFSWJFX
�PQIUIBMNPMPHZ�DPNNPO�LOPXMFEHF
�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT
�FUD�

7PDBUJPOBM�DPNQFUFODF�USBJOJOH�GPS�
PSEJOBSZ�FNQMPZFF�

�5SBJOJOH�PCKFDU��*O�TFSWJDF�FNQMPZFFT
�5SBJOJOH�NFUIPE��5ISPVHI�UFBDIJOH�BOE�EFNPOTUSBUJPO
�UIF�TVQFSJPST�IFMQ�UIFJS�TVCPSEJOBUFT�UP�EFWFMPQ�USBJOJOH�QMBOT
�5SBJOJOH�DPOUFOUT��1SPGFTTJPOBM�USBJOJOH
�QSPGFTTJPOBM�NFOUBMJUZ�USBJOJOH
�DPSQPSBUF�DVMUVSF�USBJOJOH
�FUD�

1SPGFTTJPOBM�
LOPXMFEHF�
BOE�TLJMMT�
USBJOJOH

1SPGFTTJPOBM�
DPNQFUFODZ�
USBJOJOH�GPS�
EPDUPST

3FTJEFOU�QIZTJDJBO�
USBJOJOH

�5SBJOJOH�PCKFDU��/FX�SFTJEFOU�QIZTJDJBOT
�5SBJOJOH�DPOUFOUT��0QIUIBMNPMPHZ�EFQBSUNFOU�SPUBUJPO�MFBSOJOH
�TUBOEBSEJ[FE�USBJOJOH
�FYUFSOBM�FZF�TVSHFSZ�USBJOJOH
�FUD�

-FBSOJOH�BOE�
USBJOJOH�PG�IPTQJUBM�
CVTJOFTT

�5SBJOJOH�PCKFDU��.FEJDBM�TUB�PG�FBDI�IPTQJUBM
�5SBJOJOH�DPOUFOUT��&BDI�IPTQJUBM�SFHVMBSMZ�DBSSJFT�PVU�USBJOJOH�PO�TVSHJDBM�USFBUNFOU�TUBOEBSET
�EJBHOPTJT�BOE�USFBUNFOU�OPSNT�BOE�NFEJDBM�DBTF�
XSJUJOH�TUBOEBSET

/VSTF�KPC�
USBJOJOH

1SF�KPC�USBJOJOH�GPS�
OFX�OVSTFT

�5SBJOJOH�PCKFDU��/FX�OVSTFT
�5SBJOJOH�DPOUFOUT��0QIUIBMNJD�OVSTJOH
�CBTJD�OVSTJOH�TLJMMT�PQFSBUJPO
�FUD�

#VTJOFTT�USBJOJOH�
GPS�KVOJPS�OVSTF

�5SBJOJOH�PCKFDU��"MM�KVOJPS�OVSTFT
�5SBJOJOH�DPOUFOUT��.BJOMZ�UIF�CBTJDT�PG�PQIUIBMNPMPHZ�BOE�OVSTJOH�PQFSBUJPOT

5SBJOJOH�GPS�TFOJPS�
OVSTFT

�5SBJOJOH�PCKFDU��"MM�TFOJPS�OVSTFT
�5SBJOJOH�DPOUFOU��#BTJD�UIFPSJFT�PG�PQIUIBMNPMPHZ
�OFX�LOPXMFEHF�PG�PQIUIBMNJD�OVSTJOH
�BOE�TIBSJOH�PG�MFBSOJOH�FYQFSJFODFT�JO�PUIFS�
IPTQJUBMT
�FUD�

/VSTJOH�TLJMMT�
USBJOJOH

�5SBJOJOH�PCKFDU��$MJOJDBM�OVSTFT
�BOE�USBJOFF�OVSTFT
�5SBJOJOH�DPOUFOUT��#BTJD�OVSTJOH�LOPXMFEHF�BOE�TQFDJBMJTU�OVSTJOH�LOPXMFEHF

����&NQMPZFF�5SBJOJOH�BOE�%FWFMPQNFOU

5IF�(SPVQ�TFUT�VQ�UIF�(SPVQ�5SBJOJOH�.BOBHFNFOU�4ZTUFN
�UIF�*NQMFNFOUBUJPO�3VMFT�GPS�UIF�(SPVQ�)FBERVBSUFST�
&NQPXFSNFOU�5SBJOJOH�BOE�PUIFS�TZTUFNT
�FTUBCMJTIFT�BOE�JNQSPWFT�UIF�USBJOJOH�TZTUFN
�BOE�PSHBOJ[FT�USBJOJOH�PO�
HFOFSBM�LOPXMFEHF
�QSPGFTTJPOBM�LOPXMFEHF
�TLJMMT�BOE�MFBEFSTIJQ�GPS�FNQMPZFFT�UISPVHI�DFOUSBMJ[FE�MFDUVSFT
�UBMLT
�
FYDIBOHF�NFFUJOHT
�DBTF�TUVEJFT
�EJTUBODF�FEVDBUJPO�BOE�PUIFS�NFBOT
�TP�BT�UP�TZTUFNBUJ[F�BOE�JOTUJUVUJPOBMJ[F�UIF�
USBJOJOH�PG�FNQMPZFFT�BOE�FOTVSF�UIF�FFDUJWF�JNQMFNFOUBUJPO�PG�UIF�(SPVQT�UBMFOU�TUSBUFHZ��.PSFPWFS
�UIF�(SPVQ�
BOE�JUT�TVCTJEJBSJFT�IBWF�GPSNVMBUFE�UIF�"OOVBM�5SBJOJOH�1MBO�BDDPSEJOH�UP�UIFJS�PXO�TUBGG�USBJOJOH�OFFET�BOE�JO�
DPNCJOBUJPO�XJUI�UIF�BOOVBM�XPSL�QSJPSJUJFT
�XJUI�QVSQPTFT�PG�JNQSPWJOH�UIF�RVBMJUZ�PG�USBJOJOH
�BOE�NFFUJOH�UIF�
OFFET�PG�FNQMPZFFT�PXO�EFWFMPQNFOU��

&NQMPZFF�5SBJOJOH�4ZTUFN

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����#VJME�B�)BQQZ�BOE�&OUFSQSJTJOH�$BSFFS�%FWFMPQNFOU�1MBUGPSN



36 37

5ZQFT�PG�
USBJOJOH 5SBJOJOH�QSPHSBNT %FTDSJQUJPOT

-FBEFSTIJQ�
USBJOJOH

(SPVQ�IFBERVBSUFST�FNQPXFSNFOU�
USBJOJOH

�$PSQPSBUF�DVMUVSF��(SPVQ�EFWFMPQNFOU�IJTUPSZ
�DPSQPSBUF�WJTJPO
�DPSQPSBUF�NJTTJPO�BOE�DPSQPSBUF�WBMVFT
�FUD�
�#VTJOFTT�LOPXMFEHF��*OEVTUSZ�LOPXMFEHF
�BOE�PQIUIBMNPMPHZ�LOPXMFEHF
�(FOFSBM�LOPXMFEHF�PG�NBOBHFNFOU��$PNNVOJDBUJPO�NBOBHFNFOU
�TFMG�BXBSFOFTT�BOE�TFMG�NBOBHFNFOU
�BOE�NBOBHFNFOU�CBTJDT

3FTFSWF�DBESF�USBJOJOH

�4FMG�NBOBHFNFOU��.BOBHFST�SPMF�DPHOJUJPO
�NFOUBMJUZ
�DPNNPO�UPPMT
�BOE�NBOBHFNFOU�NFUIPET
�-FBEFSTIJQ�BOE�EFDJTJPO�NBLJOH��-FBEFSTIJQ�DVMUJWBUJPO
�TUSBUFHZ�EFDJTJPO
�UFBN�FYFDVUJPO�QPXFS�QSPNPUJPO
�DPNNVOJDBUJPO
�KVEHNFOU�
BOE�BOBMZTJT�NFUIPE�TLJMMT
�8PSL�NBOBHFNFOU��)PTQJUBM�CVTJOFTT�NBOBHFNFOU
�IPTQJUBM�PQFSBUJPO�LOPXMFEHF
�IPTQJUBM�JOUFSOBM�DPOUSPM�LOPXMFEHF
�IPTQJUBM�RVBMJUZ�
NBOBHFNFOU
�FUD�
�5FBN�.BOBHFNFOU��&NQMPZFF�NBOBHFNFOU
�QFSGPSNBODF�NBOBHFNFOU�NFUIPET�BOE�TLJMMT

�5IF�(SPVQ�IBT�IJHI�RVBMJUZ�NFEJDBM�SFTPVSDFT�BOE�FYQFSU�SFTPVSDFT
�TP�GVSUIFS�TUVEZ�PG�FNQMPZFFT�JO�UIF�(SPVQT�TVCTJEJBSJFT�IFMQT�UP�NBLF�GVMM�VTF�PG�TVQFSJPS�SFTPVSDFT�JO�
IPTQJUBMT
�QSPNPUF�UIF�FYDIBOHF�BOE�SFTPVSDF�DPPSEJOBUJPO�CFUXFFO�UIF�TVQFSJPS�EJTDJQMJOFT�
PG�EJFSFOU�IPTQJUBMT
�BOE�MFBSO�GSPN�BEWBODFE�IPTQJUBM�NBOBHFNFOU�NFUIPET�BOE�FYQFSJFODF�
�%FWFMPQNFOU�TUBUVT��*O�����
�UIF�(SPVQ�DBSSJFE�PVU�JOUFOTJWF�TVSHJDBM�USBJOJOH��UISPVHI�UIF�DPNCJOBUJPO�PG�UIFPSFUJDBM�MFBSOJOH�BOE�QSBDUJDBM�PQFSBUJPO
�XF�QSPWJEFE�TPNF�FNQMPZFFT�
XJUI�USBJOJOHT�TVDI�BT�DBUBSBDU�QIBDPFNVMTJDBUJPO
�WJUSFDUPNZ
�BOE�DPSOFBM�SFGSBDUJWF�TVSHFSZ�

�&YQBUSJBUF�FNQMPZFFT�BSF�TFOU�UP�QSPGFTTJPOBM�JOTUJUVUJPOT�UP�MFBSO�DVUUJOH�FEHF�UIFPSFUJDBM�LOPXMFEHF
�EJBHOPTJT�BOE�USFBUNFOU�TLJMMT�BOE�IPTQJUBM�NBOBHFNFOU�FYQFSJFODF�JO�BO�BUUFNQU�UP�
GVSUIFS�JNQSPWF�UIF�PWFSBMM�NBOBHFNFOU�MFWFM�BOE�NFEJDBM�RVBMJUZ�MFWFM�PG�UIF�IPTQJUBM��
�&YUFSOBM�MFBSOJOH�PG�NFEJDBM�UFDIOPMPHJFT��*O�����
�UIF�(SPVQ�TFOU�FNQMPZFFT�UP�MFBSO�OFX�UFDIOPMPHJFT�BOE�OFX�LOPXMFEHF�BU�5JBOKJO�&ZF�)PTQJUBM
�1FLJOH�6OJWFSTJUZ�5IJSE�)PTQJUBM
�
#FJKJOH�5POHSFO�)PTQJUBM
�8FO[IPV�.FEJDBM�6OJWFSTJUZ�UP�JNQSPWF�UIF�MFWFM�PG�EJBHOPTJT�BOE�
USFBUNFOU�
�&YUFSOBM�MFBSOJOH�PG�NBOBHFNFOU�BCJMJUZ��*O�����
�UIF�(SPVQ�TFOU�JUT�FNQMPZFFT�UP�UIJSE�QBSUZ�QSPGFTTJPOBM�USBJOJOH�JOTUJUVUJPOT�UP�MFBSO�MFBEJOH�NBOBHFNFOU�DPODFQUT�BOE�NFUIPET�GPS�
QVSQPTF�PG�QSPNPUJOH�UIF�IJHI�RVBMJUZ�EFWFMPQNFOU�PG�IPTQJUBMT�

*OUFSOBM�5SBJOJOH

&YQBUSJBUF�-FBSOJOH

5ISPVHI�JOUFSOBM�USBJOJOHT�BOE�FYQBUSJBUF�GVSUIFS�TUVEZ
�UIF�(SPVQ�FYQBOET�UIF�QSPGFTTJPOBM�LOPXMFEHF�BOE�WJTJPO�
PG�FNQMPZFFT�BOE�TUSFOHUIFOT�UIF�FYDIBOHF�PG�IPTQJUBM�NBOBHFNFOU�BOE�NFEJDBM�UFDIOPMPHJFT�JO�BO�FGGPSU�UP�
JNQSPWF�UIF�QSPGFTTJPOBM�DPNQFUFODF�PG�FNQMPZFFT
�BOE�NFFU�UIF�EFNBOET�GPS�UBMFOUT�SBJTFE�CZ�UIF�SBQJE�CVTJOFTT�
EFWFMPQNFOU�PG�UIF�(SPVQ��

�1SFQBSF�UIF�.BOBHFNFOU�.FBTVSFT�GPS�&NQMPZFF�1FSGPSNBODF�BOE�UIF�*ODFOUJWF�.BOBHFNFOU�.FBTVSFT�GPS�1FSGPSNBODFT�PG�#VTJOFTT�5FBN�JO�4VCTJEJBSJFT
�BOE�CVJME�UIF�QFSGPSNBODF�NBOBHFNFOU�GSBNFXPSL
�BTTFTTNFOU�
DSJUFSJB�BOE�QFSGPSNBODF�JODFOUJWF�QPMJDJFT�GPS�DPSF�QPTJUJPOT�UP�HVBSBOUFF�UIBU�UIF�FYDFMMFOU�XPSL�PG�FNQMPZFFT�HBJOT�B�
GVMM�SFDPHOJUJPO�
�"EKVTU�TBMBSJFT�PG�PVUTUBOEJOH�FNQMPZFFT�CBTFE�PO�QFSGPSNBODF�BTTFTTNFOU�SFTVMUT�BOE�NBSLFU�DPOEJUJPOT
�BOE�QSPWJEF�UVUPSTIJQ�BOE�FNQPXFSNFOU�GPS�FNQMPZFFT�XJUI�QPPS�QFSGPSNBODF�UP�IFMQ�FNQMPZFFT�FOIBODF�UIFJS�TFSWJDF�
BCJMJUJFT�XIJMF�LFFQJOH�PO�UIF�PSCJU�PG�HJWFO�HPBMT�

&NQMPZFF�1FSGPSNBODF�"TTFTTNFOU

�&TUBCMJTI�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�"ENJOJTUSBUJWF�.FBTVSFT�GPS�UIF�3FTFSWF�$BESF�5SBJOJOH�BOE�UIF�"ENJOJTUSBUJWF�.FBTVSFT�GPS�UIF�&NQMPZNFOU�PG�.JEEMF�MFWFM�.BOBHFNFOU�1FSTPOOFM�PG�4VCTJEJBSJFT�
�1SPWJEF�FNQMPZFFT�XJUI�EVBM�DIBOOFM�DBSFFS�EFWFMPQNFOU�QBUIT�PG�NBOBHFNFOU�BOE�QSPGFTTJPOBM�UFDIOPMPHZ�CBTFE�PO�UIF�QFSTPOBM�EFWFMPQNFOU�PG�FNQMPZFFT��
�$PNCJOF�UIF�SFDPNNFOEBUJPO�PG�TVCTJEJBSJFT�XJUI�UIF�TFMFDUJPO�CZ�UIF�(SPVQ�GPS�UIF�MFBEFSTIJQ�TFMFDUJPO
�SFTFSWF
�FWBMVBUJPO
�BQQPJOUNFOU
�BOE�QSPNPUJPO��

&NQMPZFF�1SPNPUJPO�BOE�%FWFMPQNFOU

�(SBOU�FRVJUZ�JO�UIF�DPNQBOZ�UP�UIF�NBOBHFNFOU�UFBN
�DPSF�EPDUPST
�BOE�TFOJPS�TUB
�FUD�
�UP�TIBSF�UIF�BDIJFWFNFOUT�PG�EFWFMPQNFOU�XJUI�FNQMPZFFT
�NPUJWBUF�NBOBHFNFOU�UFBNT�BU�BMM�MFWFMT
�PVUTUBOEJOH�CBDLCPOFT�BOE�LFZ�UBMFOUT�
&NQMPZFF�.JEEMF�UP�MPOH�UFSN�*ODFOUJWFT

�'PSNVMBUF�TBMBSZ�TZTUFNT�TVDI�BT�&NQMPZFF�4BMBSZ�.BOBHFNFOU�4ZTUFN
�4VSHFPO�4BMBSZ�.BOBHFNFOU�.FBTVSFT
�BOE�0QUPNFUSZ�4UB�4BMBSZ�.BOBHFNFOU�.FBTVSFT�
�%FUFSNJOF�UIF�PWFSBMM�TBMBSZ�MFWFM�PG�UIF�(SPVQ�#BTFE�PO�UIF�TBMBSZ�MFWFM�PG�UIF�JOEVTUSZ�PS�SFHJPO�BOE�UIF�OBUVSF�PG�UIF�QPTJUJPO�UP�NBLF�JU�DPNQFUJUJWF�JO�UIF�JOEVTUSZ�BOE�UP�NBUDI�JUT�TUSBUFHZ�BOE�NBSLFU�QPTJUJPO�
�'PS�DPSF�NBOBHFNFOU�BOE�UFDIOJDBM�UBMFOUT
�UIF�(SPVQ�JNQMFNFOUT�B�IJHI�MFWFM�TBMBSZ�JODFOUJWF�QPMJDZ
�FYDFTT�QFSGPSNBODF�CFOFU�TIBSJOH
�NJEEMF�UP�MPOH�UFSN�JODFOUJWFT
�BOE�PUIFS�EJWFSTJFE�BOE�QBSBMMFM�JODFOUJWF�QPMJDJFT�UP�
BUUSBDU�UBMFOUT�BOE�JNQSPWF�UIF�MFWFM�PG�NFEJDBM�TFSWJDFT�

&NQMPZFF�4BMBSZ�.BOBHFNFOU

&NQMPZFF�QFSGPSNBODF�BTTFTTNFOU�

&NQMPZFF�NJEEMF�UP�MPOH�UFSN�JODFOUJWFT

&NQMPZFF�TBMBSZ�QPMJDZ

&NQMPZFF�QSPNPUJPO�BOE�EFWFMPQNFOU

&NQMPZFF�JODFOUJWFT�BOE�QSPNPUJPO

5IF�(SPVQ�UBLFT�UIF�JNQSPWFE�FNQMPZFF�QFSGPSNBODF�
BTTFTTNFOU�TZTUFN�BT�UIF�CBTJT�GPS�UIF�QSPNPUJPO�BOE�
EFWFMPQNFOU�PG�FNQMPZFFT
�BOE�SFUBJOT�FNQMPZFFT�
CBTFE�PO�B�DPNQFUJUJWF�TBMBSZ�TZTUFN
�TUBOEBSEJ[FE�
QSPNPUJPO�NFDIBOJTNT�BOE�DPOUJOVPVTMZ�PQUJNJ[FE�
NJEEMF�UP�MPOH�UFSN�JODFOUJWF�QPMJDJFT��

&NQMPZFF�*ODFOUJWFT�BOE�1SPNPUJPO

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����#VJME�B�)BQQZ�BOE�&OUFSQSJTJOH�$BSFFS�%FWFMPQNFOU�1MBUGPSN
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5IF�(SPVQ�)FMQFE�UIF�$POTUSVDUJPO�PG�$PNNVOJUZ�)FBMUI�4FSWJDF�4ZTUFN�JO������	1BSUJBM
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$IJMESFOT�WJTJPO�
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�"VUPOPNPVT�
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*OOFS�.POHPMJB�"VUPOPNPVT�3FHJPO
�QSPWJEJOH�B�CBTJT�GPS�UJNFMZ�BOE�FBSMZ�
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BOE�JNQMFNFOUBUJPO�PG�NZPQJB�QSFWFOUJPO�BOE�DPOUSPM�EFDJTJPOT�
3FTVMUT�*O�����
�7JTJPO�NPOJUPSJOH�XBT�QFSGPSNFE�GPS��
����QSJNBSZ�TDIPPMT�
JO����MFBHVF�DJUJFT�JO�UIF�*OOFS�.POHPMJB�"VUPOPNPVT�3FHJPO
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����
TUVEFOUT�FFDUJWFMZ�NPOJUPSFE�
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*OOFS�.POHPMJB
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�XF�QSPWJEFE�
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�UPHFUIFS�XJUI�UIF�%FQBSUNFOU�PG�&EVDBUJPO�PG�*OOFS�.POHPMJB�"VUPOPNPVT�
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$PNNJUUFE�UP�JNQSPWJOH�UIF�MPDBM�DPNNVOJUZ�NFEJDBM�TFSWJDFT
�UIF�(SPVQ�GPDVTFT�PO�DIJMESFOT�PQIUIBMNJD�IFBMUI
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FZF�EJTFBTF�TDSFFOJOH�BOE�USFBUNFOU
�FUD��8F�QSPWJEF�WPMVOUFFS�NFEJDBM�DPOTVMUBUJPO
�WJTJPO�TDSFFOJOH
�LOPXMFEHF�
QPQVMBSJ[BUJPO�BOE�PUIFS�TFSWJDFT�UP�UIF�DPNNVOJUZ�QVCMJD
�BOE�QBSUJDJQBUF�JO�UIF�DPOTUSVDUJPO�PG�DPNNVOJUZ�IFBMUI�
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USFBUNFOU�PG�FZF�
EJTFBTFT #SJHIU�5PVS

�$BUBSBDU�3FTUPSFE�

1SPKFDU�%FTDSJQUJPO�$BSSZ�PVU�WJTJPO�TDSFFOJOH
�EJBHOPTJT
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3FTVMUT�*O�����
�UIF�(SPVQT�IPTQJUBMT�DBSSJFE�PVU�WJTJPO�SFTUPSBUJPO�TVSHFSZ�
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�4USFOHUIFO�UIF�NBJOUFOBODF�PG�FOWJSPONFOUBM�QSPUFDUJPO�FRVJQNFOU�BOE�GBDJMJUJFT�UP�FOTVSF�UIF�OPSNBM�PQFSBUJPO�PG�FOWJSPONFOUBM�QSPUFDUJPO�FRVJQNFOU�
�&BDI�IPTQJUBM�PSHBOJ[FT�FOWJSPONFOUBM�QSPUFDUJPO�USBJOJOH�BDUJWJUJFT�UP�DPOUJOVPVTMZ�JNQSPWF�FNQMPZFFT�BXBSFOFTT�PG�FOWJSPONFOUBM�QSPUFDUJPO�BOE�SFTPVSDF�DPOTFSWBUJPO�

&OWJSPONFOUBM�BOE�4PDJBM�3FTQPOTJCJMJUZ�.BOBHFNFOU�
4ZTUFN
�8BTUF�.BOBHFNFOU�4ZTUFN
�4UBOEBSE�
0QFSBUJOH�1SPDFEVSFT�GPS�8BTUF�%JTQPTBM
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��.PSFPWFS
�UIF�(SPVQ�VUJMJ[FT�WBSJPVT�SFTPVSDFT�TVDI�BT�
XBUFS
�FMFDUSJDJUZ�BOE�GVFM�JO�B�TDJFOUJGJDBM�BOE�SBUJPOBM�NBOOFS
�BOE�UBLFT�XBUFS�TBWJOH
�FMFDUSJDJUZ�TBWJOH�BOE�GVFM�
TBWJOH�NBOBHFNFOU�NFBTVSFT�UP�PQUJNJ[F�UIF�NFUIPE�PG�VTF�PG�SFTPVSDFT
�JNQSPWFT�UIF�FDJFODZ�PG�VTF�PG�SFTPVSDFT�
UP�SFEVDF�UIF�SFTPVSDFT�DPOTVNQUJPO�JO�UIF�QSPEVDUJPO�BOE�PDF�MJOLT��
5IF�NBJO�FOFSHZ�DPOTVNFE�EJSFDUMZ�PS�JOEJSFDUMZ�JO�UIF�(SPVQT�QSPEVDUJPO�BOE�PQFSBUJPOT�JODMVEFT�FMFDUSJDJUZ
�OBUVSBM�
HBT
�HBTPMJOF�BOE�EJFTFM�PJM��5IF�XBUFS�DPOTVNFE�JO�QSPEVDUJPO�BOE�PQFSBUJPOT�JT�NBJOMZ�TVQQMJFE�CZ�UIF�NVOJDJQBM�
XBUFS�TVQQMZ�PSHBOJ[BUJPO
�BOE�UIFSF�JT�OP�SJTL�JO�PCUBJOJOH�TVJUBCMF�XBUFS�TPVSDFT��
*O�UFSNT�PG�QBDLBHJOH�NBUFSJBM�NBOBHFNFOU
�UIF�(SPVQ�SFEVDFT�UIF�VTF�PG�EJTQPTBCMF�QBDLBHJOH�NBUFSJBMT
�SFDZDMFT�
VTBCMF�QBDLBHJOH
�BOE�JNQSPWFT�UIF�SFVTF�PG�QBDLBHJOH�NBUFSJBMT�UP�SFEVDF�XBTUF�PG�SFTPVSDFT�BOE�FFDUJWFMZ�QSPUFDU�
UIF�FOWJSPONFOU��

3FTPVSDF�$POTFSWBUJPO

8BUFS�TBWJOH�NBOBHFNFOU &MFDUSJDJUZ�TBWJOH�NBOBHFNFOU 'VFM�TBWJOH�NBOBHFNFOU

4QFDJD�.FBTVSFT�GPS�8BUFS�TBWJOH
�&MFDUSJDJUZ�TBWJOH
�BOE�'VFM�TBWJOH�.BOBHFNFOU

�6TF�XBUFS�TBWJOH�GBVDFUT�BOE�PUIFS�XBUFS�TBWJOH�
FRVJQNFOU�
�4USFOHUIFO�UIF�QVCMJDJUZ�PG�XBUFS�TBWJOH
�BOE�FODPVSBHF�
EPDUPST
�QBUJFOUT�BOE�
UIF�NBTTFT�UP�TBWF�XBUFS�
UPHFUIFS�

�6TF�-&%�FOFSHZ�TBWJOH�MBNQT�GPS�MJHIUJOH�
�4USFOHUIFO�PDF�QPXFS�TBWJOH�NBOBHFNFOU
�BEWPDBUF�
DPNQVUFS�FRVJQNFOU�UP�CF�
UVSOFE�PO�BOE�P
�BOE�SFEVDF�
TUBOECZ�DPOTVNQUJPO�
�1PTU�TJHOT�TVDI�BT�UVSO�P�UIF�MJHIUT�XIFO�QFPQMF�XBML�BXBZ�BU�
UIF�TXJUDIFT�UP�SBJTF�BXBSFOFTT�
PG�FOFSHZ�DPOTFSWBUJPO�

�'VSUIFS�JNQSPWF�UIF�WFIJDMF�NBOBHFNFOU�TZTUFN�BOE�
FMJNJOBUF�UIF�QIFOPNFOPO�PG�
QSJWBUF�VTF�PG�UIF�(SPVQT�
WFIJDMFT�
�$IFDL�GSFRVFOUMZ�UIF�WFIJDMFT�JO�VTF�UP�QSFWFOU�DPNQPOFOU�GBJMVSF�
UIBU�SFTVMUT�JO�GVFM�MFBLBHF�

5IF�(SPVQ�TUSJDUMZ�DPOUSPMT�UIF�QPMMVUBOUT�HFOFSBUFE�JO�JUT�NBKPS�CVTJOFTT�BDUJWJUJFT�BDDPSEJOH�UP�"UNPTQIFSJD�1PMMVUJPO�
1SFWFOUJPO�BOE�$POUSPM�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB� 	շ⚥螟➃字Ⱏㄤ㕜㣐孴寓厩꣈屛岁ո

�8BUFS�1PMMVUJPO�
1SFWFOUJPO�BOE�$POUSPM�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�	շ⚥螟➃字Ⱏㄤ㕜宐寓厩꣈屛岁ո

�UIF�-BX�PG�UIF�
1FPQMFT�3FQVCMJD�PG�$IJOB�PO�1SFWFOUJPO�BOE�$POUSPM�PG�&OWJSPONFOUBM�1PMMVUJPO�CZ�4PMJE�8BTUF�	շ⚥螟➃字Ⱏㄤ㕜
㔿넒䑛暟寓厩橇㞯꣈屛岁ո

�FUD�
�JO�BO�FPSU�UP�FOTVSF�UIBU�BMM�QPMMVUBOUT�BSF�USFBUFE�BOE�EJTDIBSHFE�JO�DPNQMJBODF�
XJUI�UIF�TUBOEBSET�GPS�QSFWFOUJPO�PG�BUNPTQIFSJD
�XBUFS�BOE�TPJM�QPMMVUJPO��
5IF�(SPVQ�NPOJUPST�UIF�EJTDIBSHF�PG�XBTUFXBUFS�QPMMVUBOUT�BOE�FYIBVTU�HBT�QPMMVUBOUT�BT�SFRVJSFE��*O�����
�UIFSF�
XBT�OP�JODJEFOU�PG�QPMMVUBOUT�FYDFFEJOH�UIF�TUBOEBSE�PS�EJTDIBSHJOH�JO�WJPMBUJPO�PG�SFHVMBUJPOT
�OPS�EJE�UIFSF�CF�BOZ�
MJUJHBUJPO�DBTFT�BSJTJOH�GSPN�UIF�BCPWF�NBUUFST��

&NJTTJPOT�.BOBHFNFOU

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����$P�#VJME�B�#FUUFS�&OWJSPONFOU
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&NJTTJPOT�5ZQFT�BOE�.BOBHFNFOU�*OEJDBUPST

8BTUFXBUFS�%JTDIBSHF�.BOBHFNFOU
8BTUFXBUFS� JODMVEFT�EPNFTUJD�XBTUFXBUFS�BOE�NFEJDBM�
XBTUFXBUFS
� BOE� UIF�NPOJUPSJOH� JOEJDBUPST� JODMVEF�
DIFNJDBM�PYZHFO�EFNBOE� 	$0%

�CJPDIFNJDBM�PYZHFO�
EFNBOE� 	#0%

� BNNPOJB�OJUSPHFO� 	OJUSPHFO�PYJEFT

�
TVTQFOEFE�TPMJET
�Q)
�FUD��
%JTDIBSHF�4UBOEBSET�
�1SFUSFBUNFOU�TUBOEBSET�JO�5BCMF���PG�UIF�%JTDIBSHF�4UBOEBSE�PG�8BUFS�1PMMVUBOUT�GPS�.FEJDBM�0SHBOJ[BUJPO�
	(#����������
�

�5IF�"�0��EJTJOGFDUJPO�QSPDFTT�JT�VTFE�UP�QSFUSFBU�UIF�XBTUFXBUFS
�BOE�UIF�TFXBHF�JT�EJTDIBSHFE�JOUP�UIF�
NVOJDJQBM�TFXBHF�QJQF�OFUXPSL�BGUFS�QSFUSFBUNFOU��
�*O�����
�UIF�(SPVQT�BMJBUFE�IPTQJUBMT�NPOJUPSFE�UIF�CBDUFSJBM�TQFDJFT�BOE�QIZTJDBM�BOE�DIFNJDBM�JOEJDBUPST�
PG�TFXBHF�BT�SFRVJSFE��"GUFS�NPOJUPSJOH
�UIF�EJTDIBSHF�PG�
QPMMVUBOUT�GSPN�UIF�XBTUFXBUFS�PG�UIF�(SPVQT�IPTQJUBMT�
EJE�OPU�FYDFFE�UIF�TUBOEBSE�MJNJU
�BOE�DPNQMJFE�XJUI�
TFXBHF�EJTDIBSHF�TUBOEBSET�

&YIBVTU�&NJTTJPO�.BOBHFNFOU
5IF�FYIBVTU�HBT�JT�UIF�TMJHIU�NBMPEPS�HFOFSBUFE�EVSJOH�UIF�
TFXBHF�USFBUNFOU�QSPDFTT
�BOE�JUT�NBJO�DPNQPOFOUT�BSF�
IZESPHFO�TVMEF�	)�4
�BOE�BNNPOJB�	/)�
��
&NJTTJPO�4UBOEBSET�
�4VCKFDU�UP�UIF�DPODFOUSBUJPO�PG�NBYJNVN�BMMPXBCMF�DPODFOUSBUJPO�PG�BUNPTQIFSJD�QPMMVUBOUT�BSPVOE�TFXBHF�
USFBUNFOU�GBDJMJUJFT�JO�5BCMF���PG�UIF�%JTDIBSHF�4UBOEBSE�
PG�8BUFS�1PMMVUBOUT�GPS�.FEJDBM�0SHBOJ[BUJPO�	(#������
����
��

�"�HBT�DPMMFDUJPO�TZTUFN�JT�TFU�VQ�JO�UIF�TFXBHF�USFBUNFOU�SPPN
�XIJDI�QVSJFT�UIF�DPMMFDUFE�FYIBVTU�HBT�CZ�BDUJWF�
DBSCPO�BETPSQUJPO�EFWJDF
�BOE�HVJEF�UIF�USFBUFE�FYIBVTU�
HBT�UP�UIF�SPPG�UISPVHI�UIF�QJQFMJOF�GPS�FNJTTJPO��

/PO�IB[BSEPVT�8BTUF�.BOBHFNFOU
/PO�IB[BSEPVT�XBTUF�NBJOMZ�JODMVEFT�EPNFTUJD�XBTUF�BOE�
UIF�QBDLBHJOH�PG�EJTQPTBCMF�DPOTVNBCMFT�
%JTDIBSHF�4UBOEBSET�
�5IF�EJTQPTBM�PG�HFOFSBM�TPMJE�XBTUF�GPMMPXT�UIF�SFMFWBOU�QSPWJTJPOT�PG�UIF�4UBOEBSE�GPS�1PMMVUJPO�$POUSPM�PO�UIF�
/PO�IB[BSEPVT�*OEVTUSJBM�4PMJE�8BTUF�4UPSBHF�BOE�-BOEMM�
	(#����������
�

�/PO�IB[BSEPVT�XBTUF�JT�DPMMFDUFE�DFOUSBMMZ�BOE�QVU�JOUP�UIF�EFTJHOBUFE�QMBDF�PG�UIF�FOWJSPONFOUBM�EFQBSUNFOU�GPS�
USFBUNFOU
�BGUFS�CFJOH�TPSUFE�CZ�SFDZDMFE�HBSCBHF
�OPO�
SFDZDMBCMF�HBSCBHF
�LJUDIFO�XBTUF�BOE�PUIFS�HBSCBHF��

)B[BSEPVT�8BTUF�.BOBHFNFOU
)B[BSEPVT�XBTUF�NBJOMZ�JODMVEFT�NFEJDBM�XBTUF
�FTQFDJBMMZ�
JOGFDUJPVT�NFEJDBM�XBTUF�BOE�JOKVSJPVT�NFEJDBM�XBTUF�
%JTDIBSHF�4UBOEBSET�
�5IF�UFNQPSBSZ�TUPSBHF�PG�IB[BSEPVT�XBTUFT�BOE�NFEJDBM�XBTUFT�TIPVME�GPMMPX�UIF�4UBOEBSE�GPS�1PMMVUJPO�$POUSPM�PO�
)B[BSEPVT�8BTUF�4UPSBHF�	(#����������
�BOE�JUT�
BNFOENFOU�NBEF�JO������
�3FHVMBUJPO�PO�UIF�"ENJOJTUSBUJPO�PG�.FEJDBM�8BTUFT�	շꄳ派
䑛暟盗椚哬⢾ո
�
�3FMFWBOU�SFRVJSFNFOUT�JO�UIF�5FDIOJDBM�4QFDJDBUJPO�PO�$FOUSBMJ[FE�%JTQPTBM�PG�.FEJDBM�8BTUF�	5SJBM
�	շꄳ派䑛暟꧋
⚥贕縨䪮遮鋊眔 	鑑遤 
ո
�

�)B[BSEPVT�XBTUF�HFOFSBUFE�CZ�FBDI�EFQBSUNFOU�JO�FBDI�IPTQJUBM�JT�DPMMFDUFE�BOE�USBOTQPSUFE�CZ�TQFDJBM�QFSTPOOFM
�
BOE�JT�UFNQPSBSJMZ�TUPSFE�JO�B�UFNQPSBSZ�TUPSBHF�SPPN�PG�
NFEJDBM�XBTUF�UIBU�NFFUT�UIF�SFRVJSFNFOUT�PG�UIF�
CVJMEJOH�BOE�UIF�MBZPVU�QSPDFTT
�BOE�UIFO�USBOTQPSUFE�CZ�
B�RVBMJFE�USBOTQPSUBUJPO�DPNQBOZ�UP�UIF�MPDBM�IB[BSEPVT�
XBTUF�EJTQPTBM�DPNQBOZ�GPS�VOJFE�USFBUNFOU�

����"EESFTT�$MJNBUF�$IBOHF
(MPCBM�DMJNBUF�DIBOHF�OPU�POMZ�CSJOHT�BCPVU�FYUSFNF�XFBUIFST
�CVU�BMTP�TFSJPVTMZ�BGGFDUT�FDPOPNJD�BOE�TPDJBM�
BDUJWJUJFT��5IF�(SPVQ�LFFQT�BO�FZF�PO�UIF�USFOE�PG�HMPCBM�DMJNBUF�DIBOHF�BOE�UIF�JOUSPEVDUJPO�PG�DMJNBUF�SFMBUFE�
QPMJDJFT�JO�$IJOB
�QSBDUJDFT�UIF�DPODFQU�PG�TVTUBJOBCMF�MPX�DBSCPO�HSFFO�EFWFMPQNFOU
�BOE�BDUJWFMZ�SFTQPOET�UP�
$IJOBT�OBUJPOBM�TUSBUFHZ�PG�QFBLJOH�DBSCPO�FNJTTJPOT�JO������BOE�BDIJFWJOH�DBSCPO�OFVUSBMJUZ�CZ������UISPVHI�
XPSLJOH�PO�DPQJOH�XJUI�DMJNBUF�DIBOHF�VOEFS�UIF�HVJEBODF�PG�SFMFWBOU�EPDVNFOUT�
5IF�(SPVQ�JEFOUJGJFT�UIF�JNQBDUT�PG�JUT�PXO�PQFSBUJPOT�PO�DMJNBUF�BOE�FOWJSPONFOU
�BOE�DPOTUSVDUT�B�DMJNBUF�
DIBOHF�NBOBHFNFOU�TZTUFN�GSPN�HPWFSOBODF�GSBNFXPSL
�TUSBUFHZ
�SJTL�NBOBHFNFOU
�BOE�UBSHFUT�BOE�QFSGPSNBODF��
.PSFPWFS
�UIF�(SPVQ�BMTP�JEFOUJFT�SJTLT�BOE�PQQPSUVOJUJFT�SFMBUFE�UP�DMJNBUF�DIBOHF
�BOE�JOUFHSBUFT�DMJNBUF�DIBOHF�
NJUJHBUJPO�BOE�BEBQUBUJPO�JOUP�JUT�SPVUJOF�NBOBHFNFOU��

5IF�(SPVQ�QMBOT�UP�GVSUIFS�JEFOUJGZ�SJTLT�BOE�PQQPSUVOJUJFT�SFMBUFE�UP�DMJNBUF�DIBOHF�BOE�JNQSPWF�NBOBHFNFOU�
CBTFE�PO�UIF�SFTVMUT
�BOE�TFU�HSFFOIPVTF�HBT�FNJTTJPO�UBSHFUT�JO�UIF�GVUVSF�XJUI�SFGFSFODF�UP�UIF�SFDPNNFOEBUJPOT�PG�
UIF�5BTL�'PSDF�PO�$MJNBUF�SFMBUFE�'JOBODJBM�%JTDMPTVSFT�	5$'%
�PG�UIF�'JOBODJBM�4UBCJMJUZ�#PBSE�	'4#
��

(PWFSOBODF�GSBNFXPSL

3JTL�NBOBHFNFOU

4USBUFHZ

5BSHFUT�BOE�QFSGPSNBODF

�*ODPSQPSBUF�DMJNBUF�DIBOHF�JTTVFT�JOUP�UIF�NBUFSJBM�
JTTVFT�PG�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ��UIF�#PBSE�
PG�%JSFDUPST�XJMM�TVQFSWJTF�BOE�NBOBHF�UIF�(SPVQT�
DMJNBUF�DIBOHF�JTTVFT�
�3FMFWBOU�GVODUJPOBM�EFQBSUNFOUT�BOE�CVTJOFTT�
EFQBSUNFOUT�JODPSQPSBUF�DMJNBUF�DIBOHF�
NBOBHFNFOU�JOUP�UIFJS�EBJMZ�XPSL�QSJPSJUJFT��

�$BSSZ�PVU�SFMFWBOU�NBOBHFNFOU�BDUJPOT�JO�SFTPVSDF�
DPOTFSWBUJPO�BOE�FNJTTJPO�SFEVDUJPO�UP�SFEVDF�
HSFFOIPVTF�HBT�FNJTTJPOT�DBVTFE�CZ�FOFSHZ�VTF�
�.PUJWBUF�FNQMPZFFT�UP�XPSL�JO�B�HSFFO�XBZ�UP�SFEVDF�
HSFFOIPVTF�HBT�FNJTTJPOT�

�"DUJWFMZ�JEFOUJGZ�NBKPS�TPVSDFT�PG�HSFFOIPVTF�HBT�
FNJTTJPOT�
�*EFOUJGZ�UIF�SJTLT�PG�DMJNBUF�DIBOHF�UP�DPNQBOZ�
PQFSBUJPOT�BOE�QMBO�UP�JODPSQPSBUF�DMJNBUF�DIBOHF�
SJTLT�BOE�PQQPSUVOJUJFT�BT�QBSU�PG�PWFSBMM�PQFSBUJPOBM�
SJTL�NBOBHFNFOU�

�3FHVMBSMZ�DPVOU�BOE�EJTDMPTF�UIF�BNPVOU�BOE�
JOUFOTJUZ�PG�HSFFOIPVTF�HBT�FNJTTJPOT
�BOE�FWBMVBUF�
UIF�(SPVQT�QFSGPSNBODF�JO�BEESFTTJOH�DMJNBUF�
DIBOHF�NBOBHFNFOU�
�$BMDVMBUF�JU�CBTFE�PO�DPOTFDVUJWF�ZFBST�PG�
HSFFOIPVTF�HBT�FNJTTJPOT�EBUB�UP�MBZ�B�GPVOEBUJPO�
GPS�UIF�GPSNVMBUJPO�PG�RVBOUJUBUJWF�DMJNBUF�SFMBUFE�
UBSHFUT�

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����$P�#VJME�B�#FUUFS�&OWJSPONFOU
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&4(�2VBOUJUBUJWF�1FSGPSNBODF &NQMPZFF
1FSGPSNBODF�JOEJDBUPST 6OJU ����

&NQMPZFF�&NQMPZNFOU
5PUBM�OVNCFS�PG�FNQMPZFFT 1FSTPO �
���
%JWJEFE�CZ�HFOEFS /VNCFS�PG�NBMF�FNQMPZFFT 1FSTPO ���

/VNCFS�PG�GFNBMF�FNQMPZFFT 1FSTPO �
���
%JWJEFE�CZ�GPSN�PG�
FNQMPZNFOU

/VNCFS�PG�GVMM�UJNF�DPOUSBDU�FNQMPZFFT 1FSTPO �
���
/VNCFS�PG�GVMM�UJNF�EJTQBUDI�FNQMPZFFT 1FSTPO ��
/VNCFS�PG�QBSU�UJNF�FNQMPZFFT 1FSTPO ��

%JWJEFE�CZ�BHF
/VNCFS�PG�FNQMPZFFT�VOEFS�UIF�BHF�PG��� 1FSTPO ���
/VNCFS�PG�FNQMPZFFT�BHFE����UP��� 1FSTPO �
���
/VNCFS�PG�FNQMPZFFT�PWFS����ZFBST�PME 1FSTPO ���

%JWJEFE�CZ�SFHJPO
/VNCFS�PG�FNQMPZFFT�XPSLJOH�JO�UIF�
.BJOMBOE�$IJOB 1FSTPO �
���
/VNCFS�PG�FNQMPZFFT�XPSLJOH�JO�)POH�
,POH
�.BDBP
�5BJXBO�BOE�PWFSTFBT 1FSTPO �

%JWJEFE�CZ�MFWFM
/VNCFS�PG�KVOJPS�FNQMPZFFT 1FSTPO �
���
/VNCFS�PG�NJE�MFWFM�NBOBHFNFOU�
FNQMPZFFT� 1FSTPO ���
/VNCFS�PG�TFOJPS�NBOBHFNFOU�FNQMPZFFT 1FSTPO �

&NQMPZFF�UVSOPWFS�SBUF� � �����
%JWJEFE�CZ�HFOEFS .BMF�FNQMPZFF�UVSOPWFS�SBUF � �����

'FNBMF�FNQMPZFF�UVSOPWFS�SBUF � �����

%JWJEFE�CZ�BHF
&NQMPZFF�UVSOPWFS�SBUF�VOEFS�UIF�BHF�PG��� � �����
&NQMPZFF�UVSOPWFS�SBUF�CFUXFFO�UIF�BHFT�PG�
���BOE��� � ����
&NQMPZFF�UVSOPWFS�SBUF�PWFS�UIF�BHF�PG��� � ����

%JWJEFE�CZ�SFHJPO
&NQMPZFF�UVSOPWFS�SBUF�JO�.BJOMBOE�$IJOB � �����
&NQMPZFF�UVSOPWFS�SBUF�JO�)POH�,POH
�
.BDBP
�5BJXBO�BOE�PWFSTFBT � �

&NQMPZFF�5SBJOJOH�BOE�%FWFMPQNFOU
&NQMPZFF�USBJOJOH�DPWFSBHF�SBUF� � �����

%JWJEFE�CZ�HFOEFS�
1SPQPSUJPO�PG�NBMF�FNQMPZFFT�DPWFSFE�CZ�
UIF�USBJOJOH � �����
1SPQPSUJPO�PG�GFNBMF�FNQMPZFFT�DPWFSFE�CZ�
UIF�USBJOJOH � �����

%JWJEFE�CZ�MFWFM� 1SPQPSUJPO�PG�KVOJPS�FNQMPZFFT�DPWFSFE�CZ�
UIF�USBJOJOH � �����

&OWJSPONFOUBM
�4PDJBM�BOE�(PWFSOBODF�	&4(
�3FQPSU�����&4(�2VBOUJUBUJWF�1FSGPSNBODF

1FSGPSNBODF�JOEJDBUPST 6OJU ����
1SPQPSUJPO�PG�CPBSE�NFNCFST�DPWFSFE�CZ�BOUJ�DPSSVQUJPO�USBJOJOH � ���
/VNCFS�PG�DPSSVQUJPO�MBXTVJUT�MFE�BOE�DPODMVEFE�BHBJOTU�UIF�JTTVFS�PS�JUT�
FNQMPZFFT�EVSJOH�UIF�SFQPSUJOH�QFSJPE $BTF �

"OUJ�DPSSVQUJPO

1FSGPSNBODF�JOEJDBUPST 6OJU ���� ���� ����
/VNCFS�PG�DPNQMBJOUT�SFDFJWFE�
SFHBSEJOH�QSPEVDUT�BOE�TFSWJDFT $BTF �� �� ��
$PNQMBJOU�IBOEMJOH � ��� ��� ���

1SPEVDUT�BOE�4FSWJDFT

1FSGPSNBODF�JOEJDBUPST 6OJU ����
5PUBM�OVNCFS�PG�TVQQMJFST /VNCFS�PG�

TVQQMJFST ���

%JWJEFE�CZ�SFHJPO
/VNCFS�PG�TVQQMJFST�JO�.BJOMBOE�
$IJOB

/VNCFS�PG�
TVQQMJFST ���

/VNCFS�PG�TVQQMJFST�JO�)POH�
,POH
�.BDBP
�5BJXBO�BOE�PWFSTFBT�
SFHJPOT

/VNCFS�PG�
TVQQMJFST �

1SPQPSUJPO�PG�TVQQMJFST�VOEFSXFOU�FOWJSPONFOUBM
�MBCPS
�FUIJDBM
�BOE�
PUIFS�QFSGPSNBODF�BTTFTTNFOUT�BDDPSEJOH�UP�UIF�(SPVQT�TVQQMJFS�
FWBMVBUJPO�TZTUFN

� ���
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