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5IF�UIFPSZ�PG�QPMJUFOFTT�TVHHFTUT�TUSBUFHJFT�JO�TPDJBM�JOUFSBDUJPO�CZ�XIJDI�B�QFSTPO�DBO�VTF�
UP�TBWF�UIF�IFBSFS�T�GBDF�VQPO�UIF�FGGFDU�PG�GBDF�UISFBUFOJOH�BDUT�PS�'5"T��'BDF�UISFBUFOJOH�
BDUT�BSF�EFTDSJCFE�CZ�#SPXO�BOE�-FWJOTPO�BT� UIF�BDUT� UIBU� JOGSJOHF� UIF�IFBSFS�T�OFFE�PG�
NBJOUBJOJOH�IJT�IFS�TFMG�FTUFFN�BOE�CF�SFTQFDUFE��#SPXO�BOE�-FWJOTPO�BDDFQUFE�UIBU�UIF�
OPUJPO�PG�GBDF�JT�SFTQFDUFE�BT�VOJWFSTBM�OPSNT�PS�WBMVFT�TVCTDSJCFE�UP�CZ�UIF�NFNCFST�PG�
UIF�TPDJFUZ�� *O�UIBU�SFHBSE
�UIJT�BSUJDMF�QSPWJEFT�B�EJTDVTTJPO�BCPVU�WBSJPVT�WJFXQPJOUT�PO�
UIF� EFCBUF� PG� VOJWFSTBMJUZ� PG� QPMJUFOFTT� UIFPSZ� BOE� DSJUJDJTNT� BEESFTTFE� CZ� FBTU�
QSBHNBUJDJTUT� UIBU� UIJT� UIFPSZ� TIPVME� OPU� CF� TFFO� BT� VOJWFSTBMMZ� BQQMJDBCMF�� $VMUVSBM�
EJGGFSFODFT
� BT� TVHHFTUFE� CZ� OPO�XFTUFSO� QSBHNBUJDJTUT
� BDDPSE� XIBU� JT� BDDFQUFE� JO� UIF�
DPOUFYU� PG� GBDF� JO� XFTUFSO� DVMUVSF� UP� CF� OPU� BDDFQUFE� JO� PUIFS� DVMUVSFT�� 5IFSFGFPSF
�
BMUIPVHI�XF�BDDFQU�UIBU�#SPXO���-FWJOTPO�T�UIFPSZ�IBT�NBEF�TJHOJGJDBOU�CSFBLUISPVHI�JO�
FMBCPSBUJOH� QPMJUFOFTT
� BQQSPQSJBUJPO� PG� UIJT� UIFPSZ� TIPVME� CF� BDDPVOUFE� JO� JOUFSDVMUVSBM�
DPNNVOJDBUJPO�JOTUFBE�UP�BDDFQU�JU�BT�VOJWFSTBM��
�
"CTUSBL�

5FPSJ� LFTPQBOBO� NFNCFSJLBO� CFSCBHBJ� CFOUVL� TUSBUFHJ� EBMBN� JOUFSBLTJ� TPTJBM� EFOHBO�
NBOB� TFTFPSBOH� EBQBU� NFOHHVOBLBOOZB� VOUVL� VOUVL� NFOKBHB� JNFK� 	NVLB
� MBXBO�
CJDBSBOZB� TFIJOHHB� UFSCFCBT� EBSJ� BODBNBO� 'BDF� UISFUFOJOH� BDU� 	'5"
�� 5JOEBLBO�
NFOHBODBN�XBKBI�	GBDF
�EJKFMBTLBO�PMFI�#SPXO�EBO�-FWJOTPO�TFCBHBJ�UJOEBLBO�UJOEBLBO�
ZBOH�NFMBOHHBS�LFJOHJOBO�TJ�MBXBO�CJDBSB
�EBMBN�LPOUFLT�NFOKBHB�IBSHB�EJSJ�EBO�IBTSBU�
VOUVL� EJIPSNBUJ�� #SPXO� EBO� -FWJOTPO� CFSBSHVNFO� CBIXB� LPOTFQ� �GBDF�� CFSMBLV�
VOJWFSTBM�ZBOH�EJBOHHBQ�TFCBHBJ�OPSNB�OPSNB�BUBV�OJMBJ�OJMBJ�ZBOH�EJBOVU�PMFI�BOHHPUB�
BOHHPUB� NBTZBSBLBU�� .FSVKVL� UFSIBEBQ� CFSBHBN� QFNBIBNBO� UFSTFCVU
� UVMJTBO� JOJ�
NFOHBOHLBU� EJTLVTJ� UFOUBOH� LFCFSBHBNBO� QFOEBQBU� UFOUBOH� VOJWFSTBMJUBT� UFPSJ�
LFTPQBOBO� #SPXO� EBO� -FWJOTPO� EBO� KVHB� CFSCBHBJ� LSJUJL� UFSIBEBQ� UFPSJ� JOJ� PMFI� QBSB�
QSBHNBUJDJTU� OPO�CBSBU�� 1FSCFEBBO� CVEBZB
� TFCBHBJNBOB� ZBOH� EJTBSBOLBO� PMFI� BIMJ�
QSBHNBUJL�OPO�#BSBU
�EBQBU�NFNCVBU�IBM�IBM�ZBOH�ZBOH�EJBOHHBQ�XBKBS�EBMBN�LPOUFLT�
�GBDF�� EBMBN� CVEBZB� CBSBU� VOUVL� UJEBL� CFSMBLV� EBMBN� LPOUFLT� CVEBZB� MBJO�� ,BSFOB�
EFNJLJBO
�EFOHBO�BEBOZB�UFPSJ�#SPXO���-FWJOTPO�ZBOH�UFMBI�NFNCVBU� UFSPCPTBO�ZBOH�
TJHOJGJLBO�EBMBN�NFOHVSBJLBO�LFTPQBOBO�EBMBN�VSBJBO�QSBHNBUJL
� TBOHBUMBI�CJKBL�CJMB�
UFPSJ�JOJ�TFTVBJLBO�VOUVL�LPNVOJLBTJ�BOUBS�CVEBZB
�CVLBOOZB�NFOFSJNBOZB�TFCBHBJ�UFPSJ�
ZBOH�VOJWFSTBM��
�
,FZ�8PSET��&GGFDUJWF�$PNNVOJDBUJPO
�1PMJUFOFTT�5IFPSZ
�'BDF��
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)VNBO� VTFT� DPNNVOJDBUJPO� UP� QFSGPSN� UIFJS� TPDJBM� BDUJWJUZ��

$PNNVOJDBUJPO� JT� POMZ�QPTTJCMF� JG� JU� JT� QFSGPSNFE�VTJOH� MBOHVBHF
� B�NFEJVN�CZ�

XIJDI�JOUFSBDUBOUT�VTF�UP�FYQSFTT�BOE�SFDFJWF�JEFBT
�UIPVHIUT�BOE�GFFMJOHT��5IF�XBZ�

IVNBO� DPNNVOJDBUF� JT� WFSZ� DPNQMFY�� &WFO� JU� JT� RVJUF� BSHVBCMZ
� UIF� DMBJN� UP�

DPNQMFUFMZ� SFWFBM� IPX� IVNBO� DPNNVOJDBUJPO� XPSLT� JT� TUJMM� OPU� BDDFQUBCMF��

$PNNVOJDBUJPO� JT� OFFEFE� QFPQMF� NVTU� DPPSEJOBUF� XJUI� PUIFST� JO� PSEFS� UP�

VOEFSTUBOE�BOE�UP�CF�VOEFSTUPPE���*O�PSEFS�UP�CF�VOEFSTUPPE
�B�MBOHVBHF�VTFS�NVTU�

IBWF� UIF� BCJMJUZ� PG�NBOBHJOH� TQFFDIFT� 	BMTP� JO� XSJUUFO� UFYU
� TUSBUFHJDBMMZ� UP�NFFU�

UIFJS�HPBMT��"NPOH�UIF�TUSBUFHJFT�JO�DPNNVOJDBUJPO�JT�UIF�TUSBUFHZ�PG�QPMJUFOFTT��

1PMJUFOFTT� UIFPSZ�� JT� B� DPNQSFIFOTJWF� GSBNFXPSL� EFWFMPQFE� JO� PSEFS� UP�

VOEFSTUBOE� IPX� JOUFSQFSTPOBM� DPODFSOT� NPUJWBUF� NBOZ� BTQFDUT� PG� MBOHVBHF� VTF��

5IF� QPMJUFOFTT� UIFPSZ� JT� DPOTJEFSFE� BT� BO� JNQPSUBOU� LFZ� OPUJPO� JO� UIF� BSFB� PG�

QSBHNBUJDT� BOE� EJTDPVSTF�� 1PMJUFOFTT� UIFPSZ� XBT� EFWFMPQFE� BGUFS� UIF� QJPOFFSJOH�

TUVEZ� DPOEVDUFE� CZ� 3PCJO� -BLPGG�
� XIPN� MJOLJOH� UIF� QPMJUFOFTT� XJUI� UIF� XPSL�

EFWFMPQFE� CZ� 1BVM� (SJDF�� PO� DPOWFSTBUJPOBM� JNQMJDBUVSFT� PO� IPX� JOUFSBDUBOUT�

BEIFSF� UP�DP�PQFSBUJWF�QSJODJQMFT� UP� BDIJFWF� TVDDFTTGVM� DPNNVOJDBUJPO��5IF� TUVEZ�

IBT�HJWFO� MPUT�PG� JOTJHIUT�BOE�TUJNVMBUFE�NBOZ�PUIFS�TUVEJFT� UIBU�BOBMZ[F� UIF�XBZ�

QFPQMF�JOUFSBDUT�VTJOH�TPDJBM�QTZDIPMPHJDBM�BQQSPBDI�UP�MBOHVBHF�VTF��

5IJT� FTTBZ� JT� JOUFOEFE� UP� BOBMZ[F� XIBU� BSF� UIF� BEWBOUBHFT� BOE� UIF�

EJTBEWBOUBHFT� PG� UIF� UIFPSZ� PG� QPMJUFOFTT� QSPQPTFE� CZ� #SPXO� BOE� -FWJOTPO� JO�

JOUFSDVMUVSBM� DPNNVOJDBUJPO� DPOUFYU�� *O� UIF� GPMMPXJOH� TFDUJPO� PG� UIF� FTTBZ
� *� XJMM�

TUBSU�XJUI�UIF�EFTDSJQUJPO�UIF�LFZ�OPUJPOT�BOE�UFSNJOPMPHJFT�VTFE�JO�UIF�1PMJUFOFTT�

UIFPSZ�� -BUFS� *� XJMM� EFTDSJCF� IPX� UIF� #SPXO� BOE� -FWJOTPO�T� QPMJUFOFTT� UIFPSZ�

CFDPNF�IFBWJMZ�EFCBUFE� JO� UIF� MBTU� UISFF�EFDBEFT�BOE�XIBU� UIF�DPOUFOUJPOT�PG� UIF�

EFCBUFT�BSF��'JOBMMZ
� *�XJMM�EJTDVTT� UIF�BEWBOUBHFT�BOE� UIF�EJTBEWBOUBHFT�CBTFE�PO�
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��� -FWJOTPO
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�1PMJUFOFTT�� 4PNF�6OJWFSTBMT� JO� -BOHVBHF�6TBHF
� $BNCSJEHF��

$BNCSJEHF�6OJWFSTJUZ�1SFTT
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�3��5�
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TUVEJFT� UIBU�IBE�CFFO�DPOEVDUFE�BMPOH� JUT�EFWFMPQNFOU�� *O�BEEJUJPO� UP� UIBU
� *�XJMM�

EJTDVTT�IPX�JO�NZ�WJFX�UIBU�UIF�OPUJPO�PG�QPMJUFOFTT�DBO�CF�BQQMJDBCMF�JO�UFBDIJOH�

&OHMJTI�JO�NZ�&-5�DPOUFYU��

,FZ�UFSNJOPMPHJFT�JO�1PMJUFOFTT�5IFPSZ�

1PMJUFOFTT� JT� EFGJOFE� CZ� (FPGGSFZ� -FFDI�� BT� iB� GPSN� PG� CFIBWJPS� UIBU�

FTUBCMJTIFT�BOE�NBJOUBJOT�DPNJUZ�w�*O�BOPUIFS�XPSET
�QPMJUFOFTT�JT�SFGFSSJOH�UP�UIF�

BCJMJUZ�PG�UIF�QFPQMF�JO�B�TPDJBM�JOUFSBDUJPO�UP�FOHBHF�JO�DPNNVOJDBUJPO�XJUI�SFMBUJWF�

IBSNPOZ�� 1PMJUFOFTT� JT� B� GPSN� PG� TPDJBM� JOUFSBDUJPO� DPOEJUJPOFE� CZ� TPDJP�DVMUVSBM�

OPSNT� PG� UIF� QBSUJDVMBS� TPDJFUZ
� XIJDI� DBO� CF� FYQSFTTFE� UISPVHI� DPNNVOJDBUJPO�

BOE�DPNNVOJDBUJWF�BDUT����

"OPUIFS�LFZ�OPUJPO�SFMBUFE�UP�QPMJUFOFTT�JT�UIF�AGBDF���'BDF�JT�UIF�OPUJPO�UIBU�

SFQSFTFOUT� UIF� JOEJWJEVBM� TFMG�FTUFFN
� XIJDI� JT� TPNFUIJOH� CFJOH� FNPUJPOBMMZ�

JOWFTUFE
� DBO� CF� MPTU
� NBJOUBJOFE
� BOE� FOIBODFE� UIBU� DPOTUBOUMZ� BUUFOEFE� UIF�

JOUFSBDUJPO��5IF�OPUJPO�XBT� JOJUJBMMZ� JOUSPEVDFE�CZ�(PGGNBO�� � BT� B�NFUBQIPS� PG� B�

NBTL�PG� B� QFSTPO� UIBU� DIBOHFT� BDDPSEJOH� UP� UIF� BVEJFODF� BOE� UIF�LJOET� PG� TPDJBM�

JOUFSBDUJPO�UIBU�UIF�QFSTPO�FOHBHFE�JO��

5IF�UIFPSZ�PG�QPMJUFOFTT�TVHHFTU�UIF�TUSBUFHJFT�JO�TPDJBM�JOUFSBDUJPO�CZ�XIJDI�

B�QFSTPO�DBO�VTF�UP�TBWF�UIF�IFBSFS�T�GBDF�VQPO�UIF�FGGFDU�PG�GBDF�UISFBUFOJOH�BDUT�PS�

'5"T��� 'BDF� UISFBUFOJOH� BDUT� 	'5"
� BSF� EFTDSJCFE� CZ�#SPXO� BOE� -FWJOTPO� BT� UIF�

BDUT� UIBU� JOGSJOHF� UIF� IFBSFS�T� OFFE� PG� NBJOUBJOJOH� IJT�IFS� TFMG�FTUFFN� BOE� CF�

SFTQFDUFE��*O�UIJT�MJHIU
� GBDF�NBJOUFOBODF� JT�DPOTJEFSFE�BT�B�DPOEJUJPO�SBUIFS�UIBO�

UIF� HPBM� PG� JOUFSBDUJPO�� #SPXO� BOE� -FWJOTPO� BSHVFT� UIBU� BOUISPQPMPHJTU� XPVME�

QPTTJCMZ�VTF� UIF�OPUJPO�PG� GBDF� SFTQFDUFE�BT�OPSNT�PS�WBMVFT�TVCTDSJCFE� UP�CZ� UIF�

NFNCFST�PG�UIF�TPDJFUZ��)PXFWFS
� JOTUFBE
�UIFZ�TVHHFTU�GBDF�BT�XBOUT��#SPXO�BOE�

-FWJOTPO� JEFOUJGZ� UXP� UZQFT� PG� GBDF
� UIFZ� BSF�� OFHBUJWF� GBDF� BOE� QPTJUJWF� GBDF��

/FHBUJWF�GBDF�SFGFST�UP�iUIF�XBOU�PG�FWFSZ�hDPNQFUFOU�BEVMU�NFNCFSh�UIBU�IJT�BDUJPO�
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CF�VOJNQFEFE�CZ�PUIFSTw�BOE�QPTJUJWF�GBDF�SFGFST�UP�UIF�XBOU�PG�FWFSZ�NFNCFS�UIBU�

IJT�XBOUT�CF�EFTJSBCMF�UP�BU�MFBTU�TPNF�PUIFST����

#SPXO�BOE�-FWJOTPO��TVHHFTU�GJWF�QPMJUFOFTT�TUSBUFHJFT�UIBU�DBO�CFDPNF�UIF�

TQFBLFST�� DIPJDF
�OBNFMZ
�XJUIPVU� SFESFTTJWF�BDUJPO� 	CBME�PO�SFDPSE�TUSBUFHZ

�XJUI�

QPTJUJWF�QPMJUFOFTT
�XJUI�OFHBUJWF�QPMJUFOFTT
�CZ�HPJOH�PGG�SFDPSE
�BOE�CZ�OPU�EPJOH�

UIF� GBDF� UISFBUFOJOH� BDU���� 5IF� GPMMPXJOH� GJHVSF� JMMVTUSBUFT� IPX� UIF� DIPJDFT� PG�

TUSBUFHZ�BSF�DMBTTJGJFE��

�

'JHVSF����$IPJDF�PG�TUSBUFHZ�	#SPXO�BOE�-FWJOTPO
�����
�Q����
�

#BME�PO�SFDPSE�TUSBUFHZ�JT�VTFE�XIFO�UIF�TQFBLFS�IBT�OP�JOUFOTJPO�UP�MFTTFO�

UIF�UISFBUT�UP�UIF�IFBSFS�T�GBDF��5IF�TQFBLFS�VTFT�CBME�PO�SFDPSE�TUSBUFHZ�JO�PSEFS�UP�

HFU�UIF�NBYJNVN�FGGJDJFODZ�JO�DPNNVOJDBUJPO��5IF�TUSBUFHZ�JT�JO�DPOGPSNJUZ�XJUI�

(SJDF�T�NBYJNT���JO�XIJDI�BEIFSJOH�UP�UIF�NBYJN�UP�RVBMJUZ�CZ�CFJOH�OPO�TQVSJPVT��

BEIFSJOH� UP� NBYJN� RVBOUJUZ� CZ� TBZJOH� BT� SFRVJSFE�� BEIFSJOH� UP� UIF� NBYJN� PG�

SFMFWBODF� CZ� CFJOH� SFMFWBOU�� BOE� BEIFSJOH� UP� UIF�NBYJN� PG� NBOOFS� CZ� BWPJEJOH�

BNCJHVJUZ�BOE�PCTDVSJUZ��

#BME�PO�SFDPSE�TUSBUFHZ�JT�EJGGFSFOUJBUFE�CZ�UXP�DBTFT�PG�VTFT
� UIFZ�BSF�iUIF�

DBTF� PG� OPO�NJOJNJ[BUJPO� PG� UIF� GBDF� UISFBUw��
� XIFSF� UIF� JOUFOUJPO� JT� UP� HBJO�

NBYJNVN�FGGJDJFODZ�JT�UIF�NBJO�JNQPSUBODF��5IJT�DBTF�DBO�CF�GPVOE�JO�DBTFT�TVDI�

BT�� 	�
� HSFBU� VSHFODZ� BOE� EFTQFSBUJPO� TVDI� BT� ZFMMJOH� GPS� IFMQ� JO� FNFSHFODZ�

TJUVBUJPO�� 	�
� DBTFT� PG� UBTL� PSJFOUFE� JOUFSBDUJPO� BT� JO� PSEFSJOH� UIF� IFBSFS� UP� IFMQ�
�������������������������������������������������������������

�#SPXO�BOE�-FWJOTPO
�1PMJUFOFTT��4PNF�6OJWFSTBMT����Q������
��#SPXO�BOE�-FWJOTPO
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�-PHJD�BOE�DPOWFSTBUJPO�� *O�1��$PMF��� +��-��.PSHBO�	&ET�

�4ZOUBY�BOE�4FNBOUJDT����

4QFFDI� BDUT�� /FX�:PSL�� "DBEFNJD� 1SFTT
� ������ 3FQSJOUFE� JO� "�� +BXPSTLJ� BOE� /�� $PVQMBOE� 	FET
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EJTDPVSTF�SFBEFS
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MJGUJOH�B�IFBWZ�NBUFSJBM�CZ�BTLJOH�POF�UP�IPME�UIF�PUIFS�FOE��	�
�*OUFSBDUJPO�JO�OPJTZ�

FOWJSPONFOU�JT�BMTP�DMBTTJGJFE�JOUP�UIJT�DBUFHPSZ
�XIFSF�UIF�POMZ�JNQPSUBODF� JT�UIF�

IFBSFS� DBO� IFBS� XIBU� UIF� TQFBLFS� TBZT�� 	�
� $BTFT� XIFSF� UIF� TQFBLFS�T� XBOUT� UP�

TBUJTGZ� UIF� )FBSFS�T� GBDF� JT� TNBMM
� FJUIFS� CFDBVTF� UIF� TQFBLFS� JT� QPXFSGVM� PS� UIF�

TQFBLFS�EPFT�OPU�GFBS�UIF�OPO�DPPQFSBUJPO�PG�UIF�IFBSFS��4VDI�DBTFT�DBO�CF�GPVOE�JO�

TVDI� JOUFSBDUJPO� CFUXFFO� B� QFSTPO� XJUI� IJT�IFS� BQQSFOUJDF�� 	�
� DBTFT� XIFO� UIF�

TQFBLFS�XBOUT�UP�CF�SVEF�XJUIPVU�XPSSZJOH�UIF�SJTL�PG�PGGFOEJOH��	�
�DBTFT�XIFO�UIF�

TQFBLFS� XBOUT� UP� HJWF� B� TZNQBUIFUJD� BEWJDF� BOE� XBSOJOHT�� 	�
� BOE� DBTFT� XIFO�

TQFBLFS� JT� HSBOUJOH�QFSNJTTJPO� GPS� TPNFUIJOH� UIBU� UIF�IFBSFS� SFRVFTUFE��"OPUIFS�

TFU�VTFT�PG�CBME�PO�SFDPSE�TUSBUFHZ� JT� JO� UIF�DBTFT�PG�'5"�PSJFOUFE�CBME�PO�SFDPSE�

VTBHF��5IJT�TUSBUFHZ�JT�BDUVBMMZ�PSJFOUFE�UP�UIF�GBDF�UIBU�JMMVTUSBUFT�UIF�XBZ�JO�XIJDI�

SFTQFDU� GPS� GBDF� JOWPMWFT� NVUVBM� PSJFOUBUJPO� TVDI� BT� JO� HSFFUJOHT
� PGGFST
� BOE�

XFMDPNJOH��

1PTJUJWF�QPMJUFOFTT� TUSBUFHZ� JT�VTFE� JO� JOUFSBDUJPO�XIFSF� UIF� TQFBLFS�XBOUT�

TBDSJGJDF� IJT�IFS� QPTJUJWF� GBDF� JO� PSEFS� UP� FYQSFTT� DMPTFOFTT� BOE� GSJFOEMJOFTT
� CZ�

TIPXJOH�JOUFSFTU�BT�JG�UIF�IFBSFS�OFFET�UP�CF�SFTQFDUFE��5IJT�TUSBUFHZ�JT�DPNNPOMZ�

GPVOE�JO�B�HSPVQ�PG�QFPQMF�XIP�LOPXT�FBDI�PUIFS�WFSZ�XFMM��5IFSF�BSF����TUSBUFHJFT�

GPS�UIJT�DBUFHPSZ
�UIFZ�BSF��

��� /PUJDF
�BUUFOE�UP�)FBSFS�	IJT�JOUFSFTUT
�XBOUT
�OFFET
�HPPET
��

��� &YBHHFSBUF�	JOUFSFTU�BQQSPWBM
�TZNQBUIZ�XJUI�)FBSFS
�

��� *OUFOTJGZ�JOUFSFTU�UP�)FBSFS�

��� 6TF�JO�HSPVQ�JEFOUJUZ�NBSLFST�

��� 4FFL�BHSFFNFOU�

��� "WPJE�EJTBHSFFNFOU�

��� 1SFTVQQPTF�SBJTF�BTTFSU�DPNNPO�HSPVOE�

��� +PLF�

��� "TTFSU�PS�QSFTVQQPTF�4QFBLFS�T�LOPXMFEHF�PG�BOE�DPODFSO�GPS�)FBSFS�T�

XBOUT��

����0GGFS
�QSPNJTF��

���� #F�PQUJNJTUJD�

����*ODMVEF�CPUI�4QFBLFS�BOE�)FBSFS�JO�UIF�BDUJWJUZ�

����(JWF�	PS�BTL�GPS
�SFBTPOT�

����"TTVNF�PS�BTTFSU�SFDJQSPDJUZ�

����(JWF�HJGUT�UP�)FBSFS�	HPPET
�TZNQBUIZ
�VOEFSTUBOEJOH
�DPPQFSBUJPO
�

�
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/FHBUJWF�QPMJUFOFTT� TUSBUFHZ� JT�VTFE� JO�XIFO� UIF�QFSTPO�XBOUT� UP�IBWF� IJT�

GSFFEPN�PG� BDUJPO�VOPCTUSVDUFE� BOE�IJT� BUUFOUJPO�VOSFTUSJDUFE���� *U� JT� B� SFESFTTJWF�

BDUJPO�BEESFTTFE�UP�UIF�BEESFTTFF�T�OFHBUJWF�GBDF��5IFSF�BSF����TUSBUFHJFT�PG�OFHBUJWF�

QPMJUFOFTT
�XIJDI�BSF��

��� #F�DPOWFOUJPOBMMZ�JOEJSFDU��

��� 2VFTUJPO
�IFEHF��

��� #F�QFTTJNJTUJD��

��� .JOJNJ[F�JNQPTJUJPO�

��� (JWF�EJGGFSFODF�

��� "QPMPHJ[F�

��� *NQFSTPOBMJ[F�4QFBLFS�BOE�)FBSFS�

��� 4UBUF�UIF�'BDF�5ISFBUFOJOH�"DU�BT�HFOFSBM�SVMF�

��� /PNJOBMJ[F�

����(P�PO�SFDPSE�BT�JODVSSJOH�EFCU
�PS�BT�OPU�JOEFCUJOH�)FBSFS�

"OPUIFS� QPMJUFOFTT� TUSBUFHZ� JT� UIF� PGG� UIF� SFDPSE� TUSBUFHZ�� 5IJT� TUSBUFHZ� JT�

QBSUJDVMBSMZ�EPOF�XJUI�BO�PGG�SFDPSE�DPNNVOJDBUJWF�BDU�iJO�TVDI�B�XBZ�UIBU�JU�JT�OPU�

QPTTJCMF� UP� BUUSJCVUF� POMZ� POF� DMFBS� DPNNVOJDBUJWF� JOUFOUJPO� UP� UIF� BDUw���� 5IJT�

TUSBUFHZ� FOBCMFT� UIF� TQFBLFS� UP� DPOWFZ� IJT�IFS� JOUFOUJPO� CZ� BWPJEJOH� UIF�

SFTQPOTJCJMJUZ�PG�EPJOH�UIF�'5"�BOE�MFBWF�UP�UIF�IFBSFS�UP�EFDJEF�UIF�JOUFSQSFUBUJPO��

5IFSF�BSF����TUSBUFHJFT�JO�UIJT�DBUFHPSZ
�UIFZ�BSF��

��� (JWF�IJOUT�

��� (JWF�BTTPDJBUJPO�DMVFT�

��� 1SFTVQQPTF�

��� 6OEFSTUBUF�

��� 0WFSTUBUF�

��� 5BVUPMPHJFT�

��� $POUSBEJDUJPOT�

��� #F�JSPOJD�

��� 6TF�NFUBQIPST�

����6TF�SIFUPSJDBM�RVFTUJPOT�

����#F�BNCJHVPVT�

����#F�WBHVF�

����0WFS�HFOFSBMJ[F�

����%JTQMBDF�)�

����#F�JODPNQMFUF
�VTF�FMMJQTJT�

�������������������������������������������������������������
��#SPXO�BOE�-FWJOTPO
�1PMJUFOFTT��4PNF�6OJWFSTBMT����
��#SPXO�BOE�-FWJOTPO
�1PMJUFOFTT��4PNF�6OJWFSTBMT���
�Q��������
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1FSIBQT
�UIFSF�JT�BOPUIFS�TUSBUFHZ
�BT�MJTUFE�FBSMJFS
�XIJDI�JT�DBMMFE�PQUJOH�PVU�

XIFSFBT� UIF� QFSTPO� EFDJEFT� OPU� UP� EP� GBDF� UISFBUFOJOH� BDU�� /PU� EPJOH� BOZ� GBDF�

UISFBUFOJOH�BDU�FOBCMFT�B�QFSTPO�UP�OPU�CFDPNF�FOHBHFE�UP�BOZ�QPTTJCMF�JOUFSBDUJPO��

5IFSFGPSF
�UIF�TQFBLFS�XPVME�CF�VOMJLFMZ�UP�HFU�BOZ�FGGFDU�BU�BMM���

�

%JTDVTTJPO�PO�UIF�VOJWFSTBMJUZ�PG�#SPXO�BOE�-FWJOTPO�T�1PMJUFOFTT�5IFPSZ�

#SPXO�BOE�-FWJOTPO�BU�DFSUBJO�FYUFOU�IBWF�CFFO�TBUJTGBDUPSJMZ�JEFOUJGZJOH�UIF�

BTQFDU� PG� JOUFSBDUJPO� JO� SFMBUJPO� UP� QPMJUFOFTT� JO� B� WFSZ� EFUBJMFE� NBOOFS�� 5IF�

BQQMJDBCJMJUZ� PG� UIF� NPEFM� GPS� &OHMJTI� DPOUFYU� JT� VORVFTUJPOBCMZ� QSFDJTF� BOE�

UIPSPVHI��)PXFWFS
� UIF�DMBJN�PG�IBWJOH�UIF�NPEFM�PG�QPMJUFOFTT�BOE�UIF�NPEFM�PG�

GBDF�DBO�CF�VOJWFSTBMMZ�BQQMJDBCMF�UP�EJGGFSFOU�DVMUVSF�DPOUFYU�JO�MBUFS�UJNF�IBT�HBJO�

UIF�IFBU�PG�EFCBUFT��5IF�GPVOEBUJPO�PG� UIF�EFCBUFT� JT�CFDBVTF�QPMJUFOFTT� UIFPSZ� JT�

EFWFMPQFE�VTJOH�"OHMP�4BYPO�QFSTQFDUJWF��"DDPSEJOH�UP�#BSHJFMB�$IJQQJOJ��

i5IF�8FTUFSO�DIBSBDUFS�PG�UIFJS�	QPTJUJWF�BOE�OFHBUJWF
�GBDF�EFSJWFT�GSPN�BO�

"OHMP�4BYPO�VOEFSTUBOEJOH�PG� UIF�SBUJPOBM� JOEJWJEVBM�XIP�TFFLT� UP�QSPUFDU�

IJNTFMG�PS�IFSTFMG
�BOE�PUIFST
�GSPN�'BDF�5ISFBUFOJOH�"DUT�	'5"T
��*O�TQJUF�

PG� JUT� DMBJN� UP� VOJWFSTBMJUZ
� UIF� QPMJUFOFTT� NPEFM� UIBU� TUFNT� GSPN� UIJT�

DIBSBDUFSJ[BUJPO�PG�GBDF�JT�BMTP
�JOFWJUBCMZ
�DVMUVSF�CJBTFEw�����

5IF�EFCBUF�PO� UIF�VOJWFSTBMJUZ�PG�#SPXO�BOE�-FWJOTPO� UIFPSZ�XBT� JOJUJBUFE�

CZ�.BUTVNPUP�XIP�DMBJNT� UIBU� UIF�VOJWFSTBMJUZ�PG� GBDF�PG�QPMJUFOFTT� UIFPSZ� JT�OPU�

BQQMJDBCMF�JO�UIF�QPMJUFOFTT�QIFOPNFOB�JO�+BQBOFTF�DPOUFYU�CBTFE�PO�UIF�TUVEZ�PO�

IPOPSJGJDT���� 5IF� HPBMT� PG� #SPXO� BOE� -FWJOTPO�T� PSJHJOBM� QBQFS� QSJPS� UP� UIF�

QVCMJDBUJPO�PG�#SPXO�BOE�-FWJOTPO�T�6OJWFSTBM�1PMJUFOFTT�CPPL���XBT�TUBUFE�BT�UIF�

iIPQF� UP� TIPX� UIBU� TVQFSGJDJBM� EJWFSTJUJFT� DBO� FNFSHF� GSPN� VOEFSMZJOH� VOJWFSTBM�

QSJODJQMFT�BOE�BSF�TBUJTGBDUPSJMZ�BDDPVOUFE�GPS�POMZ�JO�SFMBUJPO�UP�UIFNw�	#SPXO�BOE�

-FWJOTPO
�����
�BT�DJUFE�JO�.BUTVNPUP
�����

�CZ�XIJDI�UIFZ�DMBJN�UIBU�UIF�UIFPSZ�

GPS� QPMJUFOFTT� JT� VOJWFSTBM�� .BUTVNPUP� BSHVFT
� BNPOH� PUIFST
� UIBU� UIF� OPUJPO� PG�

AGBDF��JT�OPU�BQQMJDBCMF�UP�UIF�+BQBOFTF�TPDJFUZ��.BUTVNPUP�SFKFDUFE�UIF�VOJWFSTBMJUZ�

�������������������������������������������������������������
��� #BSHJFMB�$IJBQQJOJ
� '�
� 'BDF�� *O� +�� -��.FZ� 	&E�

�$PODJTF� &ODZDMPQFEJB� PG� 1SBHNBUJDT� 	�OE�

FE�

�0YGPSE��&MTFWJFS
�����
�Q�������
��.BUTVNPUP
� :�
� 3FFYBNJOBUJPO� PG� UIF� VOJWFSTBMJUZ� PG� GBDF�� 1PMJUFOFTT� 1IFOPNFOB� JO�

+BQBOFTF��+PVSOBM�PG�1SBHNBUJDT
�7PM����
�����
�Q���P���
��#SPXO�BOE�-FWJOTPO
�1PMJUFOFTT��4PNF�6OJWFSTBMT�����
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PG� UIF�QPMJUFOFTT� UIFPSZ� JO� MJHIU�PG� UIF�+BQBOFTF� MBOHVBHF�BOE�DVMUVSF��)F�DMBJNT
�

iUIF�PCKFDU� PG�QFPQMF�T� DPODFSO� JO� DPOWFSTBUJPOBM� FYDIBOHF
� BSF� EFQFOEFOU� PO� UIF�

DVMUVSF��0OMZ�CZ�BMMPXJOH�DVMUVSBM�WBSJBCJMJUZ�BU�UIJT�GPVOEBUJPOBM�QPJOU�JO�UIF�NPEFM�

DBO�XF�PCUBJO�B�TBUJTGBDUPSZ�UIFPSZ�PG�QPMJUFOFTTw����

"OPUIFS�BUUBDL�BHBJOTU� UIF�VOJWFSTBMJUZ�PG�#SPXO�BOE�-FWJOTPO�T�QPMJUFOFTT�

UIFPSZ�XBT�BEESFTTFE�CZ�*EF�UIBU�TVHHFTUT�BO�BMUFSOBUJWF�UIFPSZ�DBMMFE�iEJTDFSONFOU�

UIFPSZ�w��� %JTDFSONFOU� UIFPSZ� SFGFST� UP� UIF� DPODFQU� PG� BVUPNBUJD� PCTFSWBUJPO� PG�

TPDJBMMZ�BHSFFE�VQPO�SVMFT�BOE�BQQMJFT�UP�CPUI�WFSCBM�BOE�OPO�WFSCBM�CFIBWJPS��5IF�

TQFBLFS� JT�QBTTJWF�TVCNJU� UP� UIF�TZTUFN�	TPDJBM�OPSN
��#FJOH�PO� UIF�TBNF�TJEF�BT�

*EF
�)BVHI�BOE�)JO[F���BOE�)BVHI���BMTP�SFGVTF�UP�VTF�UIF�OPUJPO�PG�OFHBUJWF�BOE�

QPTJUJWF�GBDF�GPS�$IJOFTF
�+BQBOFTF
�BOE�&OHMJTI
�JOTUFBE
�QSPQPTJOH�NFUBMJOHVJTUJD�

BQQSPBDI� UP� SFQMBDF� UIF� BGPSFNFOUJPOFE� OPUJPO�� .FUBMJOHVJTUJD� BQQSPBDI
� BMTP�

LOPXO�BT�NFUBMBOHVBHF�BQQSPBDI
�VTFT�iXIBU�"�TIPXT�"�UIJOLT�PG�#w�BOE�iXIBU�#�

UIJOLT�"� UIJOLT� PG�#�w� 5IJT� GPSNVMB� TVHHFTUFE� CZ�)BVHI� BOE�)JO[F�XBT� BSHVFE�

BQQMJDBCMF�JO�BOZ�DVMUVSBM�DPOUFYU��

/FWFSUIFMFTT
�BMUIPVHI�UIF�DPVOUFSDMBJN�UP�SFKFDU�BOE�SFQMBDF�TPNF�	JG�OPU�UP�

TBZ� BMM
� OPUJPO� PG� 1PMJUFOFTT� UIFPSZ� XBT� JOFWJUBCMZ� TQSPVUJOH� JO� UIF� FBTUFSO�

DPVOUSJFT
� UIFSF� BSF� BMTP� TPNF�PG� UIF�"TJBO� MJOHVJTUT�XIP� BSF� TUJMM� BEWPDBUJOH� UIF�

VOJWFSTBMJUZ� PG� #SPXO� BOE� -FWJOTPO�T� 1PMJUFOFTT� UIFPSZ�� "NPOH� UIPTF� XIP� BSF�

QSPBDUJWFMZ�JOWPMWFE�JO�UIF�EFCBUF�BSF�'VLVEB�BOE�"TBUP���BOE�1J[[JDPOJ�����

�

5IF�BEWBOUBHFT�PG�UIF�#SPXO�BOE�-FWJOTPO�T�QPMJUFOFTT�UIFPSZ�

'SPN�UIF�TPDJP�QSBHNBUJD�QFSTQFDUJWF
� JU�DBO�CF�BDDFQUFE�UIBU�UIF�OPUJPO�PG�

GBDF�BOE�GBDFXPSL�JT�WFSZ�SFMFWBOU�UP�XIBU�JT�CFJOH�CFMJFWFE�BOE�BQQMJFE�JO�&OHMJTI�

DPOUFYU�BOE�TPNF�PG�UIF�DVMUVSBM�DPOUFYUT�CFJOH�TUVEJFE�JO�UIF�EFWFMPQNFOU�PG�UIF�
�������������������������������������������������������������
���.BUTVNPUP
�:�
�3FFYBNJOBUJPO�PG�UIF�VOJWFSTBMJUZ�PG�GBDF��1PMJUFOFTT�1IFOPNFOB�JO�+BQBOFTF��

+PVSOBM�PG�1SBHNBUJDT
�7PM����
������Q�������
��*EF
�4�
�'PSNBM�GPSNT�BOE�EJTDFSONFOU��5XP�/FHMFDUFE�"TQFDUT�PG�6OJWFSTBMT�PG�-JOHVJTUJD�

1PMJUFOFTT��.VMUJMJOHVB
�7PM���
�����
��QQ�����o������
��)BVHI
�.�
� 5IF� JNQPSUBODF� PG� AAQMBDF��� JO� +BQBOFTF� 1PMJUFOFTT�� *NQMJDBUJPOT� GPS� $SPTT�

$VMUVSBM�BOE�*OUFSDVMUVSBM�"OBMZTFT
�*OUFSDVMUVSBM�1SBHNBUJDT
�7PM���	�

�����
�QQ����o����
��)BVHI
�.�
�5IF�JNQPSUBODF�PG�AAQMBDF����Q������
��� 'VLVEB
� "�
��� "TBUP
� /�
�6OJWFSTBM� 1PMJUFOFTT� 5IFPSZ�� 5IF�"QQMJDBUJPO� UP� 5IF�6TF� PG�

+BQBOFTF�)POPSJGJDT��+PVSOBM�PG�1SBHNBUJDT
�7PM����
�����
�QQ�������������
��1J[[JDPOJ
� #�
� 3F�FYBNJOJOH� 1PMJUFOFTT
� 'BDF� BOE� 5IF� +BQBOFTF� -BOHVBHF�� +PVSOBM� PG�

1SBHNBUJDT
�7PM����
�����
�QQ������o������
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UIFPSZ�� 5IF� MBOHVBHFT� BOE� UIF� DVMUVSFT� JOWPMWFE� JO� UIF� TUVEZ� BSF�&OHMJTI� 	#SJUJTI�

BOE�"NFSJDB

�5[FMUBM�	.BZBO�MBOHVBHF�TQPLFO�JO�.FYJDP

�BOE�4PVUI�*OEJBO�5BNJM�

GSPN�5BNJMOBEV
�XIJDI�BSF�CFJOH�GJSTU�IBOEFEMZ�UBQF�SFDPSEFE�BT�UIF�TPVSDF�PG�UIF�

EBUB���� 5IFSFGPSF
� UIF� JOGFSFODF� UIBU�DBO�CF�NBEF�XBT� UIBU�#SPXO�BOE�-FWJOTPO�T�

QPMJUFOFTT�UIFPSZ�JT�BQQMJDBCMF�XJUI�UIFTF�MBOHVBHFT�CVU�QFSIBQT
�OPU�PUIFST��

5IF�OPUJPO�iGBDFw�XBT�PSJHJOBMMZ�UBLFO�GSPN�UIF�&OHMJTI�NFUBQIPS�iGBDFw�BT�

TPNFPOF�T� TPDJBM� JNBHF�� 5IF� OPUJPO� PG� GBDF� DBO� CF� SFHBSEFE� BT� PCWJPVT� JO� UIF�

DPOUFYU�PG�&OHMJTI�DVMUVSF�EVF�UP�&OHMJTI�OPSNT�PG�UIF�JOOFS�DJSDMF���XFSF�TUJMM�CFJOH�

QFSDFJWFE�CZ�NBOZ�&OHMJTI�UFBDIFST�JO�UIF�QFSJQIFSZ�XPSME�BT�UIF�4UBOEBSE�&OHMJTI��

5IFSFGPSF
�XIBU� UIF�UIFPSZ�TVHHFTUT�DBO�CF�NPSF�BQQMJDBCMF�BOE�TVJUBCMF�GPS�UIPTF�

XIP�BSF�JOUFOEJOH�UP�FOHBHF�XJUI�UIF�8FTUFSO�DVMUVSF��)PXFWFS
�BT�UIF�EFNBOE�PG�

HMPCBM�&OHMJTI�QBSBEJHN�HSPXT
�UIF�BQQMJDBUJPO�PG�QPMJUFOFTT�UIFPSZ�PG�#SPXO�BOE�

-FWJOTPO� TIPVME� CF� BQQSPQSJBUFE� JOUP� UIF� DPOUFYU� PG� UIF�QFSJQIFSZ� DVMUVSFT��/PO�

XFTUFSO�DVMUVSFT�TIPVME�CF�BCMF�UP�BQQMZ�QPMJUFOFTT�GSPN�UIFJS�PXO�XBZ�JOTUFBE�PG�

GPSDJOH�UP�FYBDUMZ�GJU�UIF�DPODFQU�PG�GBDF�BOE�QPMJUFOFTT�BT�EFTDSJCFE�CZ�UIJT�UIFPSZ��

)PMUHSBWFT��� BEET� UIBU� QPMJUFOFTT� UIFPSZ� IBT� UIF� BEWBOUBHF� PG� QPTUVMBUJOH�

MJOLT�CFUXFFO�JOUFSQFSTPOBM�WBSJBCMFT�BOE�OVNFSPVT�BTQFDUT�PG�MBOHVBHF�VTF��5IF�

UIFPSZ�XBT� BQQSFDJBUFE�EVF� JU� JT� USVMZ� B� TPDJBM�QTZDIPMPHJDBM� BQQSPBDI� UP� MBOHVBHF�

VTF��)JT� QPTJUJWF� WJFX� JT� SFMFWBOU� JO� SFHBSET� PG� CSJOHJOH� DPODFQUVBM� QJDUVSF� IPX�

MBOHVBHF�VTF� DBO�EFTDSJCFE� JO� TVDI�B� EFUBJM� BOE� DPNQSFIFOTJWF�NFUIPET��#SPXO�

BOE� -FWJOTPO� TUBUFE� UIBU� UIF� UIFPSZ�XBT�NBEF�BT� BO� FTTBZ� JOTUFBE� PG� BO� BOBMZTJT��

IPXFWFS
� UIF� QSFTFOUBUJPO� PG� UIF� UIFPSZ� XBT� JO� DPOTUSVDUJWJTN���� 5IFSFGPSF
� UIF�

UIFPSZ� DBO� CF� SFTQFDUFE� BT� UIF� TUBOEQPJOU� XIFSF� UIFSF� BSF� QPUFOUJBM� QBUDIFT� BOE�

EFWFMPQNFOU�DBO�CF�NBEF�JO�UIF�GVUVSF��

*O� UIF� DPOUFYU� PG� UFBDIJOH� MFBSOJOH
� JOWFTUJHBUJOH� QPMJUFOFTT� JT� JNQPSUBOU�

CFDBVTF� TFDPOE� MBOHVBHF� MFBSOFST� FYQFSJFODF� HSFBU� EJGGFSFODFT� JO� BDRVJSJOH�

GPSNVMBJD�SPVUJOFT�TP�UIBU�UIFZ�DBO�QSFTFOU�UIFNTFMWFT�JO�TJUVBUJPOBMMZ�BQQSPQSJBUF�

XBZT����.PTU�MFBSOFST�TFFL�UP�CF�QPMJUF�JO�UIF�-��PS�UP�CF�JNQPMJUF
�XIFO�OFDFTTBSZ
�

�������������������������������������������������������������
��
#SPXO�BOE�-FWJOTPO
�1PMJUFOFTT��4PNF�6OJWFSTBMT����

��,BDISV
�#��#��5IF�0UIFS�5POHVF��&OHMJTI�$SPTT�$VMUVSFT��0YGPSE��1FSHBNPO
�������
��)PMUHSBWFT
�5
�-BOHVBHF�BT�4PDJBM�"DUJPO�����
��#SPXO�BOE�-FWJOTPO
�1PMJUFOFTT��4PNF�6OJWFSTBMT����
��"MGBUUBI
�.��)��"�
�1SBHNBUJD�"OBMZTJT�PG�����
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JO�BQQSPQSJBUF�XBZT����&OHMJTI�4FDPOE�MBOHVBHF�MFBSOFST
�GPS�FYBNQMF
�DBO�CF�UBVHIU�

&OHMJTI�BQQSPQSJBUF�QSBHNBUJD�FYQSFTTJPO�UIBU�UIFZ�DBO�VTF� UP�FYQSFTT�UIFJS�XBOUT�

VQPO� FOHBHJOH� XJUI� OBUJWF� TQFBLFST�� *O� UIJT� MJHIU
� *� BN� DFSUBJO� UIBU� FWFO� GPS�

DPNNVOJDBUJPO�JO�&OHMJTI�JO�UIF�&4-�PS�&'-�DMBTTSPPN
�UIF�UIFPSZ�DBO�CF�VTFE�BT�

UIF�NPEFM� PG� UBTL� JO� PSEFS� UP� UFBDI� UIFN� WBSJPVT� XBZT� PG� FYQSFTTJOH� TQFFDI� BDU�

QPMJUFMZ��

*� CFMJFWF� UIBU� #SPXO� BOE� -FWJOTPO� OFWFS� QSFEJDU� UIBU� UIFJS� UIFPSZ� DBO�
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