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&WFS�TJODF�UIF�HSFBU�FOEFBWPS�PG�$IJOB�T�SFGPSN�BOE�PQFOJOH�
VQ�TUBSUFE�GPSUZ�ZFBST�BHP�UIF�TIJQQJOH�JOEVTUSZ�JO�$IJOB�IBT�
FOUFSFE�B�OFX�QIBTF�� *O������$04$0�4)*11*/(�T��#3*55"�
,36(&3��$IJOB�T� GJSTU� JOUFSOBUJPOBM�PDFBOHPJOH�DPOUBJOFS�
WFTTFM� MPBEFE�XJUI�����DPOUBJOFST�EFQBSUFE�GSPN�4IBOHIBJ�
1PSU� UP�"VTUSBMJB�PQFOJOH�VQ�$IJOB�T� GJSTU� JOUFSOBUJPOBM�
DPOUBJOFS�MJOFS�SPVUF�
"T� UIF�NBJO� GPSDF� PG� $IJOB�T� TIJQQJOH� JOEVTUSZ� BOE� B�
NBKPS�TUBUF�PXOFE�FOUFSQSJTF�VOEFS�UIF� MFBEFSTIJQ�PG� UIF�
$PNNVOJTU�1BSUZ�PG�$IJOB�$04$0�4)*11*/(�IBT�BMXBZT�
CFFO�TIBSJOH�UIF�DPNNPO�EFTUJOZ�XJUI�UIF�NPUIFSMBOE�TJODF�
SFGPSN�BOE�PQFOJOH�VQ�BOE�IBT�DMPTFMZ�MJOLFE�JUT�EFWFMPQNFOU�
XJUI�UIF�HSFBU�SFKVWFOBUJPO�PG�UIF�$IJOFTF�OBUJPO��(JWJOH�GVMM�
QMBZ�UP�UIF�BEWBOUBHFT�PG�HMPCBM�OFUXPSL�BOE�SFTPVSDFT�XF�
QVSTVF�UIF�WJTJPO�PG�JOOPWBUJWF�DPPSEJOBUFE�HSFFO�PQFO�BOE�

.FTTBHF�GSPN�&YFDVUJWFT
TIBSFE�EFWFMPQNFOU�BOE�TUSJWF�UP�TUSFOHUIFO�$IJOB�T�WPJDF�JO�
UIF�JOUFSOBUJPOBM�TIJQQJOH�NBSLFU�
8F�BEIFSF�UP�UIF� JOOPWBUJPO�ESJWFO�EFWFMPQNFOU�TUSBUFHZ�
DPOUJOVPVTMZ�TUSFOHUIFO�NBOBHFNFOU�JOOPWBUJPO�UFDIOPMPHJDBM�
JOOPWBUJPO�BOE�JOOPWBUJWF�UBMFOU�USBJOJOH�BOE�TUSJWF�UP�FOIBODF�
UIF�(SPVQ�T�JOOPWBUJWF�DBQBDJUZ��8F�BUUBDI�HSFBU�JNQPSUBODF�UP�
XPSL�TBGFUZ�BOE�DVTUPNFS�TFSWJDF�QVSTVF�XJO�XJO�DPPQFSBUJPO�
BOE�QSPNPUF�JOEVTUSZ�QSPTQFSJUZ�XJUI�PVS�QBSUOFST�TP�BT�UP�
BDIJFWF� UIF�DPNNPO�DPPSEJOBUFE�EFWFMPQNFOU�PG�WBMVF�
DIBJOT�UIF� JOEVTUSZ�BOE�SFHJPOT��8F�SFTQFDU�OBUVSF�TP�XF�
EFWPUF�UP�EFWFMPQJOH�HSFFO�TIJQQJOH�QSBDUJDJOH�MPX�DBSCPO�BOE�
FOWJSPONFOUBM�QSPUFDUJPO�BOE�QSPUFDUJOH�NBSJOF�CJPEJWFSTJUZ�JO�
PSEFS�UP�CVJME�B�CFBVUJGVM�$IJOB��8F�SFNBJO�PQFO�BOE�JODMVTJWF�
JO�BDUJWFMZ�TFSWJOH�UIF�DPVOUSZ�CZ�DPOUJOVPVTMZ�PQUJNJ[JOH�PVS�
HMPCBM�CVTJOFTT�MBZPVU�BOE�DPOUSJCVUJOH�UP�UIF�#FMU�BOE�3PBE�

���� .FTTBHF�GSPN�&YFDVUJWFT

$IBJSNBO�PG�$IJOB�$04$0�
4IJQQJOH�$PSQPSBUJPO�-JNJUFE

9V�-JSPOH

*OJUJBUJWF#3*BOE�$IJOB�T�NBSJUJNF�QPXFS�TUSBUFHZ�UP�HBJO�B�
CJHHFS�TBZ�BOE�NPSF�JOGMVFODF�JO�UIF�JOUFSOBUJPOBM�BSFOB��*O�
BEEJUJPO�XF�BMXBZT�CFBS�JO�NJOE�UIF�QFPQMF�T�HSPXJOH�OFFET�
GPS�B�CFUUFS�MJGF�BOE�DPOUJOVF�UP�IFMQ�FNQMPZFFT�EFWFMPQ�BOE�
QSPNPUF�TPDJBM�IBSNPOZ�
%VSJOH�UIF�QBTU�GPSUZ�TPVM�TUJSSJOH�ZFBST�XF�IBWF�TUBZFE�USVF�
UP�PVS�DPNNJUNFOUT�BOE�TIBSFE�XFBM�BOE�XPF�XJUI�PVS�
FNQMPZFFT�XSJUJOH�B�HMPSJPVT�DIBQUFS� GPS�$IJOB�T�TIJQQJOH�
JOEVTUSZ��8F�JO�BO�JOOPWBUJWF�QJPOFFSJOH�TQJSJU�IBWF�DSFBUFE�
/P���T�POF�BGUFS�BOPUIFS� BMM� UIF�XBZ� GSPN�$IJOB�T� GJSTU�
"TJB�T�GJSTU�UP�UIF�XPSME�T�GJSTU��8F�DPOUJOVF�UP�CVJME�PO�QBTU�
BDIJFWFNFOUT�BOE�GVMGJMM�PVS�NJTTJPO�BOE�SFTQPOTJCJMJUJFT�BT�
UIF�TIJQQJOH��OBUJPOBM�UFBN��JO�CVJMEJOH�$IJOB�JOUP�B�TUSPOH�
NBSJUJNF�DPVOUSZ�BOE�DPOUSJCVUJOH� UP� UIF�#FMU�BOE�3PBE�
*OJUJBUJWF�XJUI�DPODSFUF�BDUJPOT�

3FWJFX�UIF�QBTU�BOE�XF�GPSFTFF�UIF�GVUVSF��0O�UIF�KPVSOFZ�PG�
SFGPSN�BOE�PQFOJOH�VQ�JO�UIF�OFX�FSB�$04$0�4)*11*/(�MJLF�
B��HJBOU�TIJQ��XJMM�HVJEFE�CZ�1SFTJEFOU�9J�+JOQJOH�5IPVHIU�PO�
4PDJBMJTN�XJUI�$IJOFTF�$IBSBDUFSJTUJDT�GPS�B�/FX�&SB�DPOUJOVF�
UP�CF�B�QJPOFFS�PG�EFFQFOJOH�SFGPSN�B�DPOUSJCVUPS�UP�UIF�#FMU�
BOE�3PBE�*OJUJBUJWF�B�QSBDUJUJPOFS�PG�HMPCBM�EFWFMPQNFOU�BT�
XFMM�BT�B�QSPNPUFS�PG�UIF�NBSJUJNF�QPXFS�TUSBUFHZ��*O�UIF�TQJSJU�
PG�JOOPWBUJPO�IBSE�XPSL�SFTJMJFODF�BOE�SFTPMWF�XF�XJMM�CSBWF�
UIF�XJOE�BOE�XBWFT�PO�PVS�XBZ�UPXBSET�B�CSJHIUFS�NPSF�
CSJMMJBOU�GVUVSF��
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"CPVU�6T
"CPVU�6T

$PNQBOZ�1SPMF
)FBERVBSUFSFE�JO�4IBOHIBJ�$IJOB�$04$0�4IJQQJOH�$PSQPSBUJPO�-JNJUFE�JT�B�TVQFS�MBSHF�TUBUF�PXOFE�FOUFSQSJTF�	40&
�EJSFDUMZ�
VOEFS�UIF�NBOBHFNFOU�PG�$IJOFTF�DFOUSBM�HPWFSONFOU�� *U�XBT�SFTUSVDUVSFE�GSPN�UIF�GPSNFS�$IJOB�0DFBO�4IJQQJOH�	(SPVQ
�
$PNQBOZ�BOE�UIF�GPSNFS�$IJOB�4IJQQJOH�	(SPVQ
�$PNQBOZ��6QIPMEJOH�UIF�DPODFQU�PG��0OF�5FBN�0OF�$VMUVSF�0OF�(PBM�BOE�0OF�
%SFBN��	'PVS�0OFT
�$04$0�4)*11*/(�FOEFBWPST�UP�CFDPNF�BO�PVUTUBOEJOH�FOUFSQSJTF�UIBU�JT�NPSF�TDBMFE�VQ�NPSF�HMPCBMJ[FE�
NPSF�DPNQFUJUJWF�BOE�NPSF�WBMVBCMF�BT�XFMM�BT�B�CFUUFS�QSBDUJUJPOFS�PG�OBUJPOBM�JOJUJBUJWFT�B�CFUUFS�QSPWJEFS�GPS�DVTUPNFS�TFSWJDF�
B�CFUUFS�QBSUOFS�PG�TVQQMJFST�BOE�B�CFUUFS�DBSFFS�EFWFMPQNFOU�QMBUGPSN�GPS�FNQMPZFFT�

0SHBOJ[BUJPOBM�4USVDUVSF

(SPVQ�1BSUZ�$PNNJUUFF #PBSE�PG�%JSFDUPST #PBSE�PG�4VQFSWJTPST

)VNBO�3FTPVSDFT�%JWJTJPO���
0SHBOJ[BUJPO�%JWJTJPO

1BSUZ�$PNNJUUFF�8PSL�%FQBSUNFOU

%JTDJQMJOF�*OTQFDUJPO���
4VQFSWJTJPO�(SPVQ

5SBEF�6OJPO

1BSUZ�$PNNJUUFF�*OTQFDUJPO�(SPVQ

*OUFHSBUFE�.BOBHFNFOU�0DF�	*.0


0UIFS�*OTUJUVUJPOT

.BOBHFNFOU

-FHBM�BOE�3JTL�.BOBHFNFOU�%JWJTJPO

"VEJU�%JWJTJPO

1VCMJD�3FMBUJPOT�%JWJTJPO
5FDIOPMPHZ�BOE�*OGPSNBUJ[BUJPO
.BOBHFNFOU�%JWJTJPO
'JOBODJBM�.BOBHFNFOU�%JWJTJPO

$BQJUBM�0QFSBUJPOT�%JWJTJPO
4USBUFHZ�BOE�$PSQPSBUF�
.BOBHFNFOU�%JWJTJPO
4BGFUZ�4VQFSWJTJPO�%JWJTJPO�
	&NFSHFODZ�$PNNBOE�$FOUFS

0QFSBUJPOT�.BOBHFNFOU�%JWJTJPO
0DF�PG�#PBSE�PG�%JSFDUPST��
�&YFDVUJWF�%JWJTJPO

0OF�%SFBN0OF�$VMUVSF 0OF�(PBM
"DIJFWJOH�FYDFMMFODF$SFBUJOH�B�DVMUVSF�PG�DPNNPO�EFTUJOZ #FDPNJOH�B�XPSME�DMBTT�FOUFSQSJTF#VJMEJOH�BO�FYDFMMFOU�UFBN�UIBU�JT�QSPBDUJWF�BOE�FOUFSQSJTJOH

0OF�5FBN

����

4IBSJOH�$FOUFS
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0VS�7JTJPO
5IF�WJTJPO�PG�$04$0�4)*11*/(� JT� UP�VOEFSUBLF�UIF�NJTTJPO�
UP�HMPCBMJ[F�$IJOFTF�FDPOPNZ�DPOTPMJEBUF�BEWBOUBHFPVT�
SFTPVSDFT�CVJME�HMPCBM� TIJQQJOH� JOUFHSBUFE� MPHJTUJDT�BOE�
TIJQQJOH�SFMBUFE�GJOBODJBM�TFSWJDFT�BT� JUT�DPSF�CVTJOFTT�BOE�
EFWFMPQ�EJWFSTJFE�JOEVTUSJBM�DMVTUFST�TP�BT�UP�GPTUFS�B�XPSME�
MFBEJOH�HSPVQ�UIBU�QSPWJEFT�JOUFHSBUFE�MPHJTUJDT�TVQQMZ�DIBJO�
TFSWJDFT�
'PDVTJOH�PO� GPVS� TUSBUFHJD�EJNFOTJPOT�XIJDI�BSF� �TDBMF�
HSPXUI�QSPGJUBCJMJUZ�BOUJ�DZDMJDBM�DBQBCJMJUZ�BOE�CVJMEJOH�B�
HMPCBM�DPNQBOZ�� UIF�(SPVQ�IJHIMJHIUT� UIF������� JOEVTUSJBM�
DMVTUFST�MBZPVU�OBNFMZ�TIJQQJOH�MPHJTUJDT�OBODF�FRVJQNFOU�
NBOVGBDUVSJOH�TIJQQJOH�TFSWJDFT�BOE�TPDJBM�TFSWJDFT�JOEVTUSJBM�
DMVTUFST�BT�XFMM�BT��*OUFSOFU�1MVT��CVTJOFTT�CBTFE�PO�CVTJOFTT�
NPEFM�JOOPWBUJPO��5IJT�MBZPVU�XJMM�IFMQ�GBDJMJUBUF�UIF�JOUFHSBUJPO�
PG�TIJQQJOH� GBDUPST�BOE�CVJME�B�XPSME�DMBTT� MPHJTUJDT�TFSWJDF�
QSPWJEFS�

Shipping industrial 
cluster

Shipping Finance 
Industrial Cluster

Logistics 
Industrial Cluster

Social Services 
Industrial Cluster

"Internet Plus" 
Business

5IF�DMVTUFS�DPNQSJTFT�PG�DPOUBJOFS�
TIJQQJOH�ESZ�CVML�DBSHP�TIJQQJOH�PJM�
��-/(�TIJQQJOH�QBTTFOHFS�MJOFS�BOE�
UFSNJOBM�JOWFTUNFOU�BOE�PQFSBUJPO�FUD��
$VSSFOUMZ�UIF�(SPVQ�JT�DPNNJUUFE�UP�
CVJMEJOH�UIF�XPSME�T�MBSHFTU�JOUFHSBUFE�
TIJQQJOH�DPNQBOZ�

*U�JODMVEFT�QSPKFDU�MPHJTUJDT�TQFDJBMJ[FE�
BOE�HFOFSBM�DBSHP�USBOTQPSUBUJPO�
GSFJHIU�GPSXBSEJOH�TUPSBHF�GBDJMJUJFT�
NVMUJNPEBM�USBOTQPSU�WFTTFM�BHFODZ�
UBMMZ� FUD��$VSSFOUMZ� UIF�(SPVQ� JT�
UBQQJOH�JOUP�BOE�GPTUFSJOH�MPHJTUJDT�
CVTJOFTT�XJUI�DPSF�BEWBOUBHFT� UP�
CVJME�$IJOB�T�CFTU�BOE�B�XPSME�DMBTT�
JOUFHSBUFE�MPHJTUJDT�TFSWJDF�QSPWJEFS�

*U� JODMVEFT�TIJQ�DIBSUFSJOH�TIJQQJOH�
JOTVSBODF� TVQQMZ� DIBJO� GJOBODF�
MPHJTUJDT�QBSL� JOWFTUNFOU� FRVJUZ�
JOWFTUNFOU�BOE�BTTFUT� JOWFTUNFOU�
NBJOMZ� JODMVEJOH�UIF�#FMU�BOE�3PBE�
JOGSBTUSVDUVSF�JOWFTUNFOU��$VSSFOUMZ�
UIF�(SPVQ�JT�DPNNJUUFE�UP�CVJMEJOH�
BO�JOUFHSBUFE�TIJQQJOH�GJOBODF�TFSWJDF�
QSPWJEFS�

Equipment Manufacturing 
Industrial Cluster

*UT�CVTJOFTT�TDPQF�DPWFST�TIJQ�CVJMEJOH�
NBSJOF�FOHJOFFSJOH�NBOVGBDUVSJOH�TIJQ�
SFQBJS�BOE�DPOUBJOFS�NBOVGBDUVSJOH�
FUD��$VSSFOUMZ�UIF�(SPVQ�JT�DPNNJUUFE�
UP�TIBSQFOJOH�JUT�MFBEJOH�FEHF�JO�UFSNT�
PG�DPSF� UFDIOPMPHJFT�BOE�NBSLFU�
TIBSF�JO�PGGTIPSF�FRVJQNFOU�BOE�TIJQ�
NBOVGBDUVSJOH�BOE�PUIFS�SFMBUFE�GJFMET�

Shipping Service 
Industrial Cluster

*U � JODMVEFT� TIJQ�NBOBHFNFOU�
TFBGBSFS�MBCPS�TFSWJDF�TIJQ�TQBSF�QBSUT�
QSPDVSFNFOU�DPOEVDUJPO�UFDIOPMPHZ�
NBOBHFNFOU�BOE�GVFM�BOE�NBUFSJBM�
TVQQMZ�FUD��$VSSFOUMZ�UIF�(SPVQ�JT�
BJNFE�BU�HVBSBOUFFJOH�TFSWJDFT�GPS�
UIF�TIJQQJOH� JOEVTUSZ�EFWFMPQJOH�
UIJSE�QBSUZ�DVTUPNFST�BOE�QSPWJEJOH�
OFDFTTBSZ�TVQQPSU�GPS�UIF�NBJOTUSFBN�
TIJQQJOH�CVTJOFTT�

*UT�CVTJOFTT�TDPQF�DPWFST�SFBM�FTUBUF�
EFWFMPQNFOU�IPUFM�NBOBHFNFOU�
IPTQJUBMT�BOE�TDIPPMT�BOE�PUIFS�
TPDJBM�TFSWJDFT��$VSSFOUMZ�UIF�(SPVQ�
JT�EFWFMPQJOH� UIJT�DMVTUFS� JOUP�BO�
JODVCBUPS�GPS�OFX�JOEVTUSJFT�BOE�B�
CBTF�GPS�QSPGFTTJPOBM�USBJOJOH�

�*OUFSOFU�1MVT��CVTJOFTTFT�CBTFE�
PO� CVTJOFTT�NPEFM� JOOPWBUJPO�
XJMM� TFSWF� OFX� JOEVTUSJBM� GPSNT�
XJUI�CJH�EBUB�UP�SFBMJ[F� JOUFHSBUFE�
BQQMJDBUJPO�PG�*OUFSOFU�SFTPVSDFT�BOE�
TIJQQJOH�FMFNFOUT��$VSSFOUMZ� UIF�
(SPVQ�JT�DBSSZJOH�PVU��*OUFSOFU�1MVT��
CVTJOFTTFT�UP�QSPQFM�VQHSBEJOH�BOE�
USBOTGPSNBUJPO�PG�BMM�PVS�CVTJOFTT�
TFHNFOUT��
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(MPCBM�3PVUFT���1PSUT
1PSU
1PSUT�PG�$04$0�4)*11*/(
3PVUFT�PG�$04$0�4)*11*/(
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'JHVSFT�JO�����

����

����

����

����

����

����
#VTJOFTT�$BQBCJMJUZ

&NQMPZFF�%FWFMPQNFOU�BOE�$BSF

1IJMBOUISPQZ

*OEJDBUPS
/VNCFS�PG�TIJQT
%FBEXFJHIU�UPOOBHF�PG�TIJQT

$POUBJOFS�FFU�

%SZ�CVML�FFU�

5BOLFS�FFU��

(FOFSBM�DBSHP�BOE�TQFDJBMJ[FE�DBSHP�FFU�
(MPCBM�DPOUBJOFS�UFSNJOBMT

#VTJOFTT�1FSGPSNBODF

$BQUBJO�1BOEBT�5JQT
)POPST�JO�����

9V�-JSPOH�$04$0�4)*11*/(�T�$IBJSNBO�XBT�BXBSEFE�UIF�UJUMF�PG�
1JPOFFS�PG�3FGPSN�CZ�UIF�$1$�$FOUSBM�$PNNJUUFF�BOE�UIF�4UBUF�
$PVODJM�

5IF�(SPVQ�XBT�BXBSEFE�UIF�#FTU�(MPCBM�1FSGPSNFS�"XBSE�CZ�
4FBUSBEF�
$04$0�4)*11*/(�XBT�BHBJO�SBUFE�BT�UIF�IJHIFTU�MFWFM��HPPE��JO�
UIF�BTTFTTNFOU�PG�YFE�QPJOU�QPWFSUZ�BMMFWJBUJPO�CZ�UIF�DFOUSBM�
40&T�JO������CFDPNJOH�POF�PG�UIF����DFOUSBM�40&T�UIBU�IBWF�
XPO�UIJT�IPOPS�GPS�UXP�DPOTFDVUJWF�ZFBS�

5IF�(SPVQ�XBT�BXBSEFE�UIF��4IJQ�0XOFS�XJUI�UIF�.PTU�(SPTT�
3FHJTUFSFE�5POOFT�	(35
�PO�UIF�)POH�,POH�4IJQQJOH�3FHJTUFS�
	),43
���$PNQBOZ�UIBU�'MBHHFE�JO�UIF�.PTU�(35�%VSJOH������PO�
),43���$PNQBOZ�8IPTF�4IJQ�$SPTTFE�UIF�����.JMMJPO�(35�.BSL�
PO�),43��BOE��UIF��&YDFMMFOU�1PSU�4UBUF�$POUSPM�������BXBSET�CZ�
UIF�.BSJOF�%FQBSUNFOU�PG�UIF�)POH�,POH�4QFDJBM�"ENJOJTUSBUJWF�
3FHJPO�

5&6�SFGFST� UP�5XFOUZ�GPPU�
&RVJWBMFOU�6OJU��5P�GBDJMJUBUF�
UIF�DBMDVMBUJPO�PG�UIF�OVNCFS�
PG�DPOUBJOFST� UXFOUZ�GPPU�
DPOUBJOFST�BSF� UBLFO�BT�B�
TUBOEBSE�BOE�BSF�VTVBMMZ�
VTFE�UP� JOEJDBUF�UIF�BCJMJUZ�
PG�B�TIJQ�UP�MPBE�DPOUBJOFST�
XIJDI� JT�BMTP�BO� JNQPSUBOU�
TUBUJTUJDT� BOE� DPOWFSTJPO�
VOJU� GPS�DPOUBJOFS�BOE�QPSU�
UISPVHIQVU�

����
���� TIJQT�SBOLJOH�/P���JO�UIF�XPSME

�������NJMMJPO�%85�SBOLJOH�/P���JO�UIF�XPSME
������NJMMJPO�5&6�XJUI�����WFTTFMTSBOLJOH�UIF�UIJSE�JO�UIF�XPSME

������NJMMJPO�%85�XJUI�����WFTTFMTSBOLJOH�/P���JO�UIF�XPSME

������NJMMJPO�%85�XJUI�����WFTTFMTSBOLJOH�/P���JO�UIF�XPSME
�����NJMMJPO�%85�XJUI�����TIJQTSBOLJOH�/P���JO�UIF�XPSME

���XIBSGT

����

������NJMMJPO�%85�XJUI�����WFTTFMTSBOLJOH�/P���JO�UIF�XPSME
������NJMMJPO�%85�XJUI�����WFTTFMTSBOLJOH�/P���JO�UIF�XPSME

�����NJMMJPO�%85�XJUI�����TIJQTSBOLJOH�/P���JO�UIF�XPSME

���XIBSGT

������NJMMJPO�5&6�XJUI�����WFTTFMTSBOLJOH�UIF�GPVSUI�JO�UIF�XPSME

�����TIJQT�SBOLJOH�/P���JO�UIF�XPSME
������NJMMJPO�%85SBOLJOH�/P���JO�UIF�XPSME

*OWFTUNFOU�JO�FNQMPZFF�BTTJTUBODF

*OWFTUNFOU�JO�UBSHFUFE�QPWFSUZ�BMMFWJBUJPO

*OEJDBUPS

*OEJDBUPS

3.#��������NJMMJPO

3.#��������NJMMJPO 3.#��������NJMMJPO

3.#�������NJMMJPO

*OEJDBUPS
5PUBM�UVSOPWFS�PG�USBOTQPSUBUJPO �������USJMMJPO�UPOT�PG�TFB�NJMFT

��������CJMMJPO�UPOT
������NJMMJPO�5&6
�������NJMMJPO�5&6
���NJMMJPO�UPOT

������NJMMJPO�5&6
�������NJMMJPO�5&6
������NJMMJPO�UPOT

��������CJMMJPO�UPOT
������USJMMJPO�UPOT�PG�TFB�NJMFT

2VBOUJUZ�PG�TIJQNFOUT
$POUBJOFS�USBOTQPSU�WPMVNF

5IF�DPOUBJOFS�UISPVHIQVU�PG�UFSNJOBMT
5IF�HMPCBM�TBMFT�WPMVNF�PG�CVOLFS�GVFM
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$PSQPSBUF�(PWFSOBODF
3JTL�.BOBHFNFOU
$04$0�4)*11*/(�IBT�EFWFMPQFE�VOJGJFE�SJTL�NBOBHFNFOU�DPODFQUT�� JOTUJUVUJPOBMJ[FE�NBOBHFNFOU�TUBOEBSEJ[FE�SFHVMBUJPO�
QMBUGPSN�CBTFE�PQFSBUJPO�*5�CBTFE�QMBUGPSN�TZTUFNBUJ[FE�HPWFSOBODF�BOE�JOUFSOBUJPOBMJ[FE�TZTUFN��#BTFE�PO�B�DPMMBCPSBUJWF�
TIBSJOH�DPNQSFIFOTJWF�CBMBODJOH�BOE�TFMG�NBOBHFNFOU�XPSLJOH�NFDIBOJTN�XF�BSF�BDUJWFMZ�QSPNPUJOH�SJTL�NBOBHFNFOU�BOE�
SFMBUFE�TFSJFT�PG�XPSL�JODMVEJOH�TZTUFN�FTUBCMJTINFOU�DVMUVSBM�BEWBODFNFOU�UFBN�CVJMEJOH�BOE�DBQBDJUZ�CVJMEJOH�UIVT�MBZJOH�B�
TPMJE�GPVOEBUJPO�GPS�DPSQPSBUF�HPWFSOBODF��*O�%FDFNCFS������$04$0�4)*11*/(�TFU�VQ�BO�BVEJU�EFQBSUNFOU�UP�GVSUIFS�JNQSPWF�UIF�
DPSQPSBUF�HPWFSOBODF�TUSVDUVSF�TUSFOHUIFO�UIF�MFBEFSTIJQ�PSHBOJ[BUJPOBM�NBOBHFNFOU�BOE�HVJEBODF�PG�UIF�JOUFSOBM�BVEJU�XPSL�PG�
UIF�$PNQBOZ�BOE�CFUUFS�QMBZ�UIF�SPMF�PG�TVQFSWJTJPO�BOE�TFSWJDF�PG�JOUFSOBM�BVEJU�

�8F�HBWF�GVMM�QMBZ�UP�UIF��UISFF�MJOFT�PG�SJTL�EFGFOTF��EFQMPZFE�QBSU�UJNF�SJTL�DPOUSPM�QFSTPOOFM� JO�CVTJOFTT�
EFQBSUNFOUT�BOE�TIBSJOH�DFOUFST�BOE�GVSUIFS�TUSFOHUIFOFE�UIF�FTUBCMJTINFOU�PG�SJTL�DPOUSPM�PSHBOJ[BUJPOT�XJUI�
EFTJHOBUFE�QFSTPOOFM�GPS�TVCTJEJBSJFT�XJUI�GSFRVFOU�SJTL�FWFOUT�BOE�JOUFSOBM�DPOUSPM�EFGFDUT��

5IF�$04$0�4)*11*/(�3FHVMBUJPOT�PO�3JTL�.BOBHFNFOU�BOE� *OUFSOBM�$POUSPM� 	����
�XBT� JOUSPEVDFE�UP�
TUBOEBSEJ[F�UIF�NBOBHFNFOU�QSPDFEVSFT�BOE�HVJEF�UIF�(SPVQ�T�EJSFDUMZ�BENJOJTUSBUFE�VOJUT�JO�TPSUJOH�PVU�UIF�
CVTJOFTT�BOE�NBOBHFNFOU�QSPDFEVSFT�PG�UIF�IFBERVBSUFST�BOE�UIF�HSBTTSPPUT�VOJUT�UP�FOTVSF�UIBU�UIF�LFZ�
DPOUSPM�XBT�FNCFEEFE�JO�FWFSZ�MJOL�PG�UIF�QSPDFTT��

8F�DBSSJFE�PVU�SJTL�BTTFTTNFOU�BOE�JEFOUJFE�NBKPS�SJTLT�JO�BSFBT�TVDI�BT�QSPEVDUJPO�BOE�PQFSBUJPO�TUSBUFHJD�
NBOBHFNFOU�BOE�JOUFSOBUJPOBM�PQFSBUJPOT�JO�������8F�GPSNVMBUFE�UIF�$04$0�4)*11*/(�3JTL�.BOBHFNFOU�
3FQPSU����� �BOE�SFMFBTFE�UIF�$04$0�4)*11*/(�.BKPS�3JTL�.BOBHFNFOU�5BTL�%FDPNQPTJUJPO�-JTU����� �
DMFBSMZ�EFGJOJOH�UIF�NBJO�SFTQPOTJCJMJUZ�BOE�UBTLT�PG�SJTL�NBOBHFNFOU�BOE�DPOUJOVJOH�UP�GPMMPX�VQ�SFMFWBOU�
JNQMFNFOUBUJPO��

8F�PSHBOJ[FE�UIF�TFNJOBS� UP� GBDJMJUBUF� UIF�FYDIBOHFT�BOE�EJTDVTTJPOT�PO�PWFSTFBT� SJTL�QSFWFOUJPO�BOE�
DPOUSPM�FBSMZ�XBSOJOH�BOE�NPOJUPSJOH�PG�LFZ�JOEJDBUPST�QSPKFDU�SJTL�BTTFTTNFOU�BOE�TQFDJBM� JNQSPWFNFOU�
PG�SJTL�DPOUSPM��8F�IFME�JOUFSOBM�SJTL�DPOUSPM�BOE�RVBMJUZ�NBOBHFNFOU�USBJOJOH�TFTTJPOT�BOE�DBSSJFE�PVU�PO�
TJUF�USBJOJOHT�GPDVTJOH�PO�JTTVFT�TVDI�BT�UIF�MBUFTU�EFWFMPQNFOUT�BOE�JOTUSVNFOUT�PG�SJTL�DPOUSPM�BOE�RVBMJUZ�
NBOBHFNFOU��

*OUFHSJUZ�BOE�$PNQMJBODF
$04$0�4)*11*/(�TUSJDUMZ�BCJEFT�CZ�MBXT�BOE�SFHVMBUJPOT�QSPNPUFT�BOUJ�DPSSVQUJPO�XJUI�[FSP�UPMFSBODF�BOE�JODPSQPSBUFT�UIF�
SFRVJSFNFOUT�PG� GPTUFSJOH�FNQMPZFFT�� JOUFHSJUZ�BOE�DPNQMJBODF�XJUIJO�PVS�NBOBHFNFOU�BOE�PQFSBUJPO��8F�IBWF�FTUBCMJTIFE�
NFDIBOJTNT�PO�BOUJ�DPNNFSDJBM�CSJCFSZ�BOE�DPNQMBJOU�MFUUFS�BOE�DMBSJDBUJPO�XJUI�UIF�JOUFOU�PG�CVJMEJOH�B�DMFBO�DPNQMJBODF�
DFOUSJD�FOWJSPONFOU�BOE�XPSLGPSDF�XJUI�JOUFHSJUZ�

%FOJOH�3FTQPOTJCJMJUJFT
5IF�#SFBLEPXO�PG�"OUJ�DPSSVQUJPO�$POTUSVDUJPO�5BTLT����� �XBT�
QSFQBSFE�EJWJEJOH�UIF�ZFBS�SPVOE�XPSL�JOUP����TQFDJGJD�UBTLT�BOE�
DMBSJGZJOH� UIF� SFTQPOTJCMF�EFQBSUNFOUT�BOE�VOJUT�� UIF�(SPVQ�T�
SFTQPOTJCJMJUZ� MFUUFST� GPS�TUSJDU�1BSUZ�TFMG�HPWFSOBODF� JODMVEJOH�
UIF�NBJO�SFTQPOTJCJMJUZ� UIF�TVQFSWJTJPO�SFTQPOTJCJMJUZ�BOE��POF�
QPTU�XJUI�GVODUJPOBM�EVUZ�BOE�BOUJ�DPSSVQUJPO�SFTQPOTJCJMJUZ��XFSF�
SFWJTFE��5IF�1BSUZ�MFBEFSTIJQT�BOE�UIF�4FDSFUBSJFT�PG�$PNNJUUFF�GPS�
%JTDJQMJOF�*OTQFDUJPO�PG�UIF�(SPVQ�BOE�JUT�EJSFDUMZ�BENJOJTUSBUFE�
VOJUT�TJHOFE�����QJFDFT�PG�UIF�UISFF�SFTQPOTJCJMJUZ�MFUUFST�BOE�����
QJFDFT�PG�-FUUFST�PG�$PNNJUNFOU�GPS�*OUFHSJUZ�

3BJTJOH�BXBSFOFTT
5SBJOJOH�BOE�FEVDBUJPO�BDUJWJUJFT�XFSF�
IFME� UP� GPTUFS� IPOFTUZ� BOE� JOUFHSJUZ�
JODMVEJOH�FEVDBUJPO�NPOUI�DBNQBJHO�
UIFNFE�PO��TUSJDUMZ�PCTFSWJOH�EJTDJQMJOFT�
BOE� IFMQJOH� UBDLMF � DIBM MFOHFT� BOE�
JODSFBTF�FDJFODZ��

1BSUZ�#VJMEJOH
$04$0�4)*11*/(�IBT�DPOTDJFOUJPVTMZ�JNQMFNFOUFE�UIF�DFOUSBM�HPWFSONFOU�T�EFDJTJPOT�BOE�EFOFE�UIF�SPMF�PG�1BSUZ�PSHBOJ[BUJPOT�
JO�DPSQPSBUF�HPWFSOBODF��*O������$04$0�4)*11*/(�GPDVTFE�PO�TUVEZJOH�BOE�JNQMFNFOUJOH�UIF�HVJEJOH�QSJODJQMFT�PG�UIF���UI�$1$�
/BUJPOBM�$POHSFTT�BOE�UIF�JNQPSUBOU�TQFFDIFT�HJWFO�CZ�(FOFSBM�4FDSFUBSZ�9J�+JOQJOH�BOE�BDUJWFMZ�PSHBOJ[FE�BDUJWJUJFT�TVDI�BT�UIF�
�8FMDPNF�UP�UIF���UI�$1$�/BUJPOBM�$POHSFTT�BOE�CVJME�PO�UIF�NBSJUJNF�ESFBN��UIFNFE�DBNQBJHO�BOE�UIF�1BSUZ�DPOTDJPVTOFTT�
UIFNFE�FEVDBUJPO�PG�+JBYJOH�/BOIV�T��4FUUJOH�TBJM� GPS�PVS�ESFBN���1JMMBST�PG�B�QPXFS��CSJFGJOH��-JBOHKJB�3JWFS��SFBEJOH�BOE�
TIBSJOH�BDUJWJUJFT�FUD��8F�DPNQSFIFOTJWFMZ�TUSFOHUIFOFE�UIF�MFBEFSTIJQ�PG�UIF�1BSUZ�(SPVQ�BOE�1BSUZ�DPNNJUUFFT�BU�BMM�MFWFMT�PO�
JEFPMPHJDBM�XPSL�GPSNVMBUFE�EFUBJMFE�SVMFT�PG�UIF�SFTQPOTJCJMJUZ�TZTUFN�GPS�UIF�JNQMFNFOUBUJPO�PG�UIF�1BSUZ�(SPVQ�T�JEFPMPHJDBM�
XPSL�BOE�DBSFGVMMZ�TPSUFE�PVU�UIF�SJTL�QPJOUT�JO�JEFPMPHZ��(VJEFE�CZ�UIF�HPBMT�PG��'PVS�0OFT��XF�FOIBODFE�TQJSJUVBM�OBWJHBUJPO�UP�
TZTUFNBUJDBMMZ�QSPNPUF�UIF�JOUFHSBUJPO�PG�UIF�(SPVQ�T�PVUTUBOEJOH�USBEJUJPOBM�DVMUVSFT��

8F�SFWJTFE�UIF�FWBMVBUJPO�BOE�BTTFTTNFOU�NFDIBOJTN�PG�SJTL�DPOUSPM�DMBSJGJFE�UIF�BTTFTTNFOU�DSJUFSJB�BOE�
SFRVJSFNFOUT��8F�DPOEVDUFE�SJTL�NBOBHFNFOU�BTTFTTNFOU�BOE�QSPNPUFE�FBDI�EJSFDUMZ�BENJOJTUSBUFE�VOJU�UP�
JOUFHSBUF�JU�JOUP�UIFJS�QFSGPSNBODF�FWBMVBUJPO�JOEFY�TZTUFN�

*NQSPWJOH�SJTL�NBOBHFNFOU�TUSVDUVSF

1SPNPUJOH�SJTL�NBOBHFNFOU�BTTFTTNFOU

$VMUJWBUJOH�SJTL�NBOBHFNFOU�DVMUVSF

4USFOHUIFOJOH�SJTL�NBOBHFNFOU�TZTUFN

*NQSPWJOH�SJTL�DPOUSPM�BTTFTTNFOU�NFDIBOJTN

"O�JOTQFDUJPO�PSHBOJ[BUJPO�XBT�FTUBCMJTIFE��5IF�(SPVQ�T�*OTQFDUJPO�0GGJDF�
XBT�TFU�VQ�VOEFS�UIF�1BSUZ�(SPVQ�BOE�%JTDJQMJOF�*OTQFDUJPO�(SPVQ�8PSLJOH�
%FQBSUNFOU�BT�BO�PSHBOJ[BUJPO� UP�IBOEMF� UIF�EBZ�UP�EBZ�BGGBJST�PG� UIF�
JOTQFDUJPO�XPSLJOH�UFBN�PG�1BSUZ�(SPVQ��3FMFWBOU�JOTQFDUJPO�TZTUFNT�XFSF�
GPSNVMBUFE�BOE�SFWJTFE��5IF� *NQMFNFOUBUJPO�.FBTVSFT�PG�3FHVMBUJPOT�PG�
$1$�*OTQFDUJPO�8PSL �BOE�PUIFS�GPVS�CBTJD�JOTQFDUJPO�TZTUFNT�PG�UIF�1BSUZ�
(SPVQ�XFSF�SFWJTFE�BOE�UIF�1BSUZ�(SPVQ�*OTQFDUJPO�8PSL�1MBO�	���������
�
BOE�(VJEFMJOFT�PO�&TUBCMJTIJOH�BO�*OTQFDUJOH�4ZTUFN�GPS�1BSUZ�$PNNJUUFFT�PG�
$04$0�4)*11*/(�XFSF�GPSNVMBUFE�

%FFQFOJOH�*OTQFDUJPO

$PSQPSBUF�(PWFSOBODF
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$04$0�4)*11*/(�BDUJWFMZ�TVQQPSUT�UIF�SFBMJ[BUJPO�PG�UIF�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT�	4%(T
�BOE�IBT�CFFO�QVSTVJOH�UIF�WJTJPO�
PG�JOOPWBUJWF�DPPSEJOBUFE�HSFFO�PQFO�BOE�TIBSFE�EFWFMPQNFOU��8F�IBWF�BMXBZT�GVMMMFE�PVS�FDPOPNJD�TPDJBM�BOE�FOWJSPONFOUBM�
SFTQPOTJCJMJUJFT�EVSJOH�CVTJOFTT�PQFSBUJPOT�UBLFO�UIF�FYQFDUBUJPOT�BOE�EFNBOET�PG�TUBLFIPMEFST�TFSJPVTMZ�BOE�NBEF�DPOUJOVPVT�
FPSUT�UP�HBJO�NPSF�USVTU�GSPN�TUBLFIPMEFST�BOE�BDIJFWF�TVTUBJOBCMF�EFWFMPQNFOU�

4PDJBM�3FTQPOTJCJMJUZ�1IJMPTPQIZ
8F�VQIPME� UIF�TPDJBM� SFTQPOTJCJMJUZ�QIJMPTPQIZ�PG� �DSFBUF�WBMVF�BOE�CSJEHF�ESFBN�� JOUFHSBUJOH� UIF� GVMGJMMNFOU�PG� TPDJBM�
SFTQPOTJCJMJUJFT� JOUP� UIF�(SPVQ�T�DPSF�WBMVFT�BOE�DPOUJOVF�UP�QSPNPUF�TPDJBM� SFTQPOTJCJMJUZ�NBOBHFNFOU� GPS�TVTUBJOBCMF�
EFWFMPQNFOU��
"T�B�DFOUSBM�40&�UIBU�QJPOFFSFE�$IJOB�T�TIJQQJOH�JOEVTUSZ�BOE�UIF�XPSME�T�MBSHFTU�TIJQQJOH�FOUFSQSJTF�$04$0�4)*11*/(�DBSSJFT�PO�
UIF�QBTU�BOE�TIPVMEFST�UIF�GVUVSF�LFFQJOH�JUT�PSJHJOBM�GBJUI�BOE�CFJOH�EFEJDBUFE�UP�CVJMEJOH�B��NPSF�TDBMFE�VQ�NPSF�HMPCBMJ[FE�
NPSF�DPNQFUJUJWF�BOE�NPSF�WBMVBCMF��CVTJOFTT�NPEFM��$PNNJUUFE�UP�QSPWJEJOH�TNPPUI�USBOTQPSU�BSPVOE�UIF�XPSME�UIF�(SPVQ�
DSFBUFT�WBMVF�GPS�UIF�OBUJPO�TPDJFUZ�DVTUPNFST�BOE�FNQMPZFFT�XIJMF�CSJEHJOH�UIF�ESFBNT�

5P�CF�BO�FYDFMMFOU� MFBEFS� JO�UIF�XPSME�TIJQQJOH�JOEVTUSZ
"�XPSME�DMBTT�TIJQQJOH�BOE�MPHJTUJDT�FOUFSQSJTF�
NVTU�CF�CVJMU�XJUI�JOUFSOBUJPOBM�DPNQFUJUJWFOFTT�
CSBOE�JOGMVFODF�BOE�IJHI�SFQVUBUJPO�BNPOH�
DVTUPNFST�XJUI�B�DPNQMFUF�HMPCBM�CVTJOFTT�
DIBJO�� HMPCBM� SFTPVSDF�BMMPDBUJPO�NVTU�CF�
PQUJNJ[FE� UP� TFSWF� HMPCBM� USBEF� TQSFBE�
DPNNFSDJBM�DJWJMJ[BUJPO�GPS�HMPCBM�DPOOFDUJWJUZ�
BOE�CSJOH�DPOWFOJFODF�BOE�IBQQJOFTT�UP�BMM�
IVNBOT�

5P�CF�B�DPOTJEFSBUF�TFSWJDF�QSPWJEFS�GPS�HMPCBM�DVTUPNFST

5P�CF�B�GJSN�JNQMFNFOUFS�PG�OBUJPOBM�TUSBUFHJFT

5P�CF�UIF�CFTU�TVQQPSUFS�PG�FNQMPZFF�HSPXUI

5P�CF�BO�FYDFMMFOU�QSBDUJUJPOFS�PG�TPDJBM�SFTQPOTJCJMJUZ

$VTUPNFS�USVTU�NVTU�CF�WBMVFE�CZ�QSBDUJDJOH�
DPSQPSBUF�TQJSJU��B� MFBEJOH�JOUFHSBUFE�TFSWJDF�
QMBUGPSN� GPS�HMPCBM� TVQQMZ�DIBJOT�NVTU�CF�
CVJMU�UP�QSPWJEF�HMPCBM�DVTUPNFST�XJUI�NPSF�
BEWBODFE�IJHIFS�RVBMJUZ�BOE�NPSF�FGGJDJFOU�
JOEVTUSZ�XJEF�DIBJO�TFSWJDFT�BOE�NBYJNJ[F�
DVTUPNFS�WBMVFT�

"O�BDUJWF� SFTQPOTF� UP� UIF�#FMU�BOE�3PBE�
*OJUJBUJWF�	#3*
�NVTU�CF�NBEF�GPS�DPOOFDUJOH�
$IJOB�XJUI�UIF�XPSME�BOE�CFJOH�B�TUSBUFHJD�
DIBOOFM�PG�FDPOPNJD�HMPCBMJ[BUJPO� UIVT�
TVQQPSUJOH� UIF�$IJOFTF�ESFBN�TUSPOHMZ��
5IFSF�NVTU�CF�TUSJDU�BEIFSFODF�UP�QPMJUJDBM�
SFTQPOTJCJMJUZ�FDPOPNJD�SFTQPOTJCJMJUZ�BT�
XFMM�BT�UIF�HVBSBOUFF�PG�WBMVF�NBJOUFOBODF�
��BQQSFDJBUJPO�PG�TUBUF�PXOFE�BTTFUT�

&NQMPZFFT�� QVSTVJU� PG� TFMG�WBMVF�NVTU�CF�
SFTQFDUFE�CZ�QSPWJEJOH�HSPXUI�TUBHFT�BOE�
CSPBE�EFWFMPQNFOU�QMBUGPSNT� GPS�CVTJOFTT�
BOE�FOUSFQSFOFVSTIJQ�XJUI�B�TPMJE�NBUFSJBM�
GPVOEBUJPO�BOE�EFDFOU�IVNBOJTUJD�FOWJSPONFOU��
B�HPPE�FNQMPZFS�CSBOE�NVTU�CF�CVJMU�UP�SFBMJ[F�
UIF�VOJGJDBUJPO�PG��JOEJWJEVBM��BOE��DPSQPSBUF��
ESFBNT�

� *O� TUSPOH�DPNQMJBODF�XJUI� UIF� MBX� MPOH�
MBTUJOH�EFWFMPQNFOU�NVTU�CF� SFBMJ[FE�XJUI�
TUSPOHFS�DBQBDJUZ�BOE�CFUUFS�HSPXUI��&YDFMMFOU�
SFTVMUT�NVTU� DPOUSJCVUF� UP� GVMGJMMJOH� TPDJBM�
SFTQPOTJCJMJUZ�BOE�UIF�HMPCBM�DPNQBDU��EVF�
DBSF�NVTU�CF�HJWFO�UP�UIF�HMPCBM�FOWJSPONFOU�
BOE�QPWFSUZ�TUSJDLFO�BSFBT�XJUI�FOHBHJOH� JO�
JOUFSOBUJPOBM�BJE��B��HPPE�DPSQPSBUF�DJUJ[FO��
SPMF�NVTU�CF�BDIJFWFE�UP�QSPNPUF�DPPSEJOBUFE�
EFWFMPQNFOU� PG� CPUI� UIF� FOUFSQSJTF� BOE�
TPDJFUZ�

�4UBLFIPMEFST�$PNNVOJDBUJPO�BOE�&OHBHFNFOU
$04$0�4)*11*/(�NBJOUBJOT�BO�IPOFTU�BOE�USVTUXPSUIZ�SFMBUJPOTIJQ�XJUI�DVTUPNFST�FNQMPZFFT�BOE�QBSUOFST�BOE�GVMGJMMT�UIF�
NJTTJPO�PG�NBYJNJ[JOH�UIF�SFUVSOT�UP�TIBSFIPMEFST�TPDJFUZ�BOE�UIF�FOWJSPONFOU��8F�DPOUJOVPVTMZ� JNQSPWF�NVMUJ�UJFSFE�BOE�
NVMUJ�EJSFDUJPOBM�DIBOOFMT�PG�DPNNVOJDBUJPO�XJUI�DVTUPNFST�FNQMPZFFT�DPNNVOJUJFT�BOE�PUIFS�TUBLFIPMEFST� JNQSPWJOH�UIF�
DPNNVOJDBUJPO�NFDIBOJTN�CBTFE�PO�NVUVBM�USVTU�BOE�DPNNJUNFOU�BOE�QSPNPUJOH�TPDJBM�SFTQPOTJCJMJUZ�NBOBHFNFOU��

4UBLFIPMEFS�JEFOUJDBUJPO�BOE�DPNNVOJDBUJPO
4UBLFIPMEFST $PSF�EFNBOET $PNNVOJDBUJPO�BOE�SFTQPOTFT

(PWFSONFOU

4FSWJOH�UIF�JNQMFNFOUBUJPO�PG�OBUJPOBM�TUSBUFHJFT
4FSWJOH�MPDBM�FDPOPNJD�BOE�TPDJBM�EFWFMPQNFOU
$PNQMJBOU�PQFSBUJPO
'BJS�DPNQFUJUJPO

0DJBM�EPDVNFOU�FYDIBOHF
*OGPSNBUJPO�EJTDMPTVSF
1PMJDZ�JNQMFNFOUBUJPO
7JTJUT�BOE�FYDIBOHF

$VTUPNFST

1BSUOFST

&NQMPZFFT

$PNNVOJUJFT

&OWJSPONFOU

(PPE�CVTJOFTT�QFSGPSNBODF�
(PPE�DPSQPSBUF�HPWFSOBODF
3JTL�DPOUSPM
3FBMJ[BUJPO�PG�DPSQPSBUF�EFWFMPQNFOU�TUSBUFHZ
"EFRVBUF�JOGPSNBUJPO�EJTDMPTVSF

4IBSFIPMEFST�HFOFSBM�NFFUJOH
1FSGPSNBODF�SFQPSU
3PBE�TIPX�
$PNNVOJDBUJPO�XJUI�JOWFTUPST

&DJFOU�QSPEVDUT�
2VBMJUZ�TFSWJDF�
(VBSBOUFFE�JOGPSNBUJPO�TFDVSJUZ

*OWFTUJHBUJPO�PG�DVTUPNFST�EFNBOE�0DJBM�XFCTJUF
8F$IBU�QMBUGPSN

8JO�XJO�DPPQFSBUJPO
*OEVTUSJBM�EFWFMPQNFOU�UISPVHI�KPJOFE�FPSUT

&YDIBOHF�BOE�WJTJU
*OEVTUSZ�GPSVN

(VBSBOUFF�PG�SJHIUT�BOE�JOUFSFTUT�
(PPE�QSPTQFDU�GPS�DBSFFS�EFWFMPQNFOU�
$PNGPSUBCMF�XPSLJOH�FOWJSPONFOU

$VMUVSBM�DPOTUSVDUJPO�
8PSLFST�$POHSFTT�
&NQMPZFF�USBJOJOH�BOE�BDUJWJUJFT��

&OHBHJOH�JO�QIJMBOUISPQZ�
4FSWJOH�DPNNVOJUZ�EFWFMPQNFOU

7PMVOUBSZ�TFSWJDF
1VCMJD�CFOFU�BDUJWJUJFT
5BSHFUFE�QPWFSUZ�BMMFWJBUJPO

4ZTUFNBUJD�FOWJSPONFOUBM�NBOBHFNFOU�
4VQQPSUJOH�HSFFO�JOEVTUSZ�EFWFMPQNFOU

&OWJSPONFOUBM�QPMJDJFT
(SFFO�JOWFTUNFOU

4PDJBM�3FTQPOTJCJMJUZ�.BOBHFNFOU

4IBSFIPMEFST

4PDJBM�3FTQPOTJCJMJUZ�.BOBHFNFOU

�$04$0�4)*11*/(�T�TPDJBM�SFTQPOTJCJMJUZ�NBOBHFNFOU�NPEFM

1VSTVJOH�4VTUBJOBCMF�%FWFMPQNFOU

$SFBUJOH
7BMVF

#SJEHJOH
%SFBNT

(SFFO$PPSEJOBUJPO

4IBSJOH�0QFOJOH�61

*OOPWBUJPO
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$43�'PDVT�*
1SPNPUJOH�*OUFSDPOOFDUJWJUZ�UP�-JOL�$IJOBXJUI�UIF�8PSME

�"�HSFBU�WJTJPO�TJNQMF�BOE�QVSF�SFRVJSFT�DSFEJCMF�BDUJPOT��(JWFO�UIF�QSPGPVOE�TIJGUT�JO�UIF�JOUFSOBUJPOBM�FDPOPNJD�MBOETDBQF�UIF�
WJTJPO�GPS�B�CFUUFS�XPSME�DBMMT�PO�DPVOUSJFT�UP�BDU�XJUI�HSFBUFS�DPVSBHF�BOE�BDUJWFMZ�DIBNQJPO�PQFOOFTT�BOE�DPPQFSBUJPO�JO�PSEFS�UP�
TFDVSF�TIBSFE�EFWFMPQNFOU��

������9J�+JOQJOH

*OUFSDPOOFDUJWJUZ�BOE�FDPOPNJD�HSPXUI�DPNQMFNFOU�FBDI�PUIFS�BOE�CPUI�BSF�DSJUJDBM� JO�BDIJFWJOH�IJHI�RVBMJUZ�
EFWFMPQNFOU��"HBJOTU�UIF�CBDLESPQ�PG�HMPCBM�FDPOPNJD�JOUFHSBUJPO�TIJQ�USBOTQPSU�UIF�DBSSJFS�PG�NPSF�UIBO�����PG�
UIF�XPSME�T�USBEF�DJSDVMBUJPO�CFBST�UIF�JNQPSUBOU�NJTTJPO�PG�VOCMPDLJOH�UIF�HMPCBM�TIJQQJOH�DIBOOFMT��"T�UIF�XPSME�T�
MBSHFTU�TIJQQJOH�DPNQBOZ�$04$0�4)*11*/(�UBLFT�UIF�JOJUJBUJWF�UP�TUSFOHUIFO�UIF�JOUFSDPOOFDUJWJUZ�CFUXFFO�$IJOB�
BOE�UIF�SFTU�PG�UIF�XPSME�BOE�QSPWJEFT�B�HMPCBM�USBOTQPSUBUJPO�OFUXPSL�UP�IFMQ�FTUBCMJTI�JOUFSOBUJPOBM�FDPOPNJD�BOE�
USBEF�QBSUOFSTIJQT�UIBU�JT�PQFO�BOE�NVUVBMMZ�CFOFDJBM�TP�BT�UP�KPJOUMZ�QSPNPUF�TUBCMF�XPSME�FDPOPNJD�HSPXUI�BOE�
DPOTUBOUMZ�BEWBODF�IVNBO�TPDJFUZ�

5SBEF�$POOFDUJWJUZ�$BQUBJO�1BOEB�BU�UIF�'JSTU�$IJOB�*OUFSOBUJPOBM�*NQPSU�&YQP
5IF�STU�$IJOB�*OUFSOBUJPOBM�*NQPSU�&YQP�	IFSFJOBGUFS�SFGFSSFE�
UP�BT��$**&�
�XBT�IFME�JO�4IBOHIBJ�$IJOB�GSPN�/PWFNCFS���UP�
���������5IJT�JT�UIF�XPSME�T�STU�JNQPSU�UIFNFE�OBUJPOBM�MFWFM�
FYQP�BOE�SFQSFTFOUT�$IJOB�T�DPODSFUF�BDUJPO�UP�QSPNPUF�BO�
PQFO�XPSME�FDPOPNZ�BOE�TVQQPSU�FDPOPNJD�HMPCBMJ[BUJPO���
"T� BO� JOUFSOBUJPOBM � USBOTQPSUBUJPO� TFSWJDF� QSPWJEFS�
SFDPNNFOEFE�CZ�UIF�$**&�$04$0�4)*11*/(�UBLJOH�BEWBOUBHF�
PG�UIF��NBSJUJNF�MBOE�BOE�BJS��DPPSEJOBUFE�UISFF�EJNFOTJPOBM�
USBOTQPSUBUJPO�TFSWJDF�BOE�UIF�FOE�UP�FOE�MPHJTUJDT�TVQQMZ�
DIBJO�DVTUPNJ[BUJPO�TFSWJDF�VOEFSUPPL�UIF�XIPMF�QSPDFTT�

*O�PSEFS�UP�CFUUFS�TFSWF�UIF�OFFET�PG�FYIJCJUPST�$04$0�4)*11*/(�
-JOFT�PQFOFE�VQ�B� DVTUPNJ[FE�HSFFO� DIBOOFM� GPS� FYIJCJUT�
USBOTQPSUBUJPO�BOE�PQUJNJ[FE�UIF�QSPGFTTJPOBM�CPPLJOH�QMBUGPSN�
	IUUQ���FYQP�MJOFT�DPTDPTIJQQJOH�DPN
� UP� FOIBODF� TFSWJDF�
FYQFSJFODF�PG�DSPTT�CPSEFS�MPHJTUJDT�BOE�DSFBUF�HSFBUFS�WBMVF�GPS�
DVTUPNFST�BSPVOE�UIF�XPSME�
5IF�CPPLJOH�QMBUGPSN�DPPSEJOBUFT�XJUI�DVTUPNT�EPNFTUJD�BOE�
PWFSTFBT�POMJOF�BOE�PJOF�CVTJOFTTFT�BOE�PFST�-$-�UIJSE�QBSUZ�
MPHJTUJDT�JOGPSNBUJPO�JOUFHSBUJPO�BOE�SFBM�UJNF�EZOBNJD�USBDLJOH�
BOE�RVFSZ� GVODUJPOT�UP�FOTVSF�FGGJDJFOU�TNPPUI�BOE�SFMJBCMF�
MPHJTUJDT�
5IF�QSPGFTTJPOBM�CPPLJOH�QMBUGPSN�PG�$04$0�4)*11*/(�XJMM�
DPOUJOVF�UP�CF�VTFE�BGUFS�UIF�$**&�BOE�NFFU�UIF�EJWFSTJFE�OFFET�PG�
B�XJEFS�SBOHF�PG�DVTUPNFST�

$BTF��/FX�TFSWJDF�FYQFSJFODF�PG�DSPTT�CPSEFS�USBOTQPSUBUJPO

$BTF���5IF�'BTU�BOE�'VSJPVT�UP�SBDF�BHBJOTU�UJNF
5IF�GBTU�BOE�FDJFOU�TFSWJDF�JT�UIF�CBTJD�SFRVJSFNFOU�GPS�$04$0�4)*11*/(�T�DSPTT�CPSEFS�FYIJCJU�USBOTQPSUBUJPO��*O�PSEFS�UP�HVBSBOUFF�
UJNFMZ�GBTU�TBGF�BOE�FDPOPNJDBM�EFMJWFSZ�PG�FYIJCJUT�$04$0�4)*11*/(�DPPSEJOBUFE�TFB�SPVUFT�BJS�SPVUFT�BOE�MBOE�SPVUFT�BOE�GPSNVMBUFE�
USBOTQPSUBUJPO�TDIFEVMFT�GPS�FYIJCJUT�GSPN�EJGGFSFOU�SFHJPOT�BDDPSEJOH�UP�SPVUFT�BOE�WPZBHF�DPOEJUJPOT�BOE�BSSBOHFE�HMPCBM�FYIJCJUT�
TIJQQJOH�BDDPSEJOHMZ�
#BSCBEPT�BO�JTMBOE�DPVOUSZ�JO�UIF�$BSJCCFBO�NBEF�JUT�EFCVU�JO�$IJOB�BOE�JT�POF�PG�UIF�FYIJCJUPST�XIP�BSF�GBS�GSPN�$IJOB��'PS�WBSJPVT�
SFBTPOT�UIF�FYIJCJUT�TDIFEVMFE�UP�CF�TIJQQFE�BU�UIF�FOE�PG�"VHVTU�XFSF�OPU�SFBEZ�VOUJM�4FQUFNCFS����6OEFS�UIJT�DJSDVNTUBODF�$04$0�
4)*11*/(�T�TQFDJBM�USBOTQPSUBUJPO�HSPVQ�SFTQPOEFE�RVJDLMZ�BOE�BO��BJS���TFB��USBOTQPSUBUJPO�QMBO�XBT�OBMMZ�GPSNVMBUFE�BGUFS�SPVOET�
PG�OFHPUJBUJPO�XJUI�UIF�DVTUPNFST�XIJDI�JODMVEFE�UBLJOH�BJS�USBOTQPSU�GSPN�#BSCBEPT�UP�1BOBNB�"JSQPSU�BOE�UIFO�USBOTQPSUJOH�UP�UIF�
""&�	"TJB�"GSJDB�&VSPQF
�UIF�TIPSUFTU�SPVUF�UP�4IBOHIBJ��
8IFO�FYIJCJUT�XFSF�BJSMJGUFE�GSPN�#BSCBEPT�UP�1BOBNB�"JSQPSU�MFTT�UIBO����IPVST�XFSF�MFGU�CFGPSF�UIF�TIJQT�TFU�TBJM��$04$0�4)*11*/(�
TQFDJBM�MPHJTUJDT�HSPVQ�CFHBO�UP�SBDF�BHBJOTU�UJNF�DPPSEJOBUFE�BOE�DPNQMFUFE�BJS�DVTUPNT�DMFBSBODF�EFMJWFSZ�NBSJUJNF�FYQPSU�DVTUPNT�
EFDMBSBUJPO�QBDLJOH�MBTIJOH�FYIJCJU�FOUSZ�MPBEJOH�BOE�PUIFS�XPSL�BOE�TBGFMZ�USBOTQPSUFE�UIF�FYIJCJUT�UP�UIF�1BOBNB�1PSU�B�GFX�IPVST�
CFGPSF�EFQBSUVSF�IJUUJOH�UIF�GBTUFTU�MPDBM�USBOTQPSU�SFDPSE�
#BSCBEPT�FYIJCJUT�USBOTQPSUBUJPO�JT�KVTU�POF�FYBNQMF�PG�FYIJCJUT�USBOTQPSUBUJPO�TFSWJDFT�GPS�UIF�$**&��5IFSF�BSF�EJFSFOU�TUPSJFT�CFIJOE�FBDI�
CBUDI�PG�FYIJCJUT��8F�SBDFE�BHBJOTU�UJNF�BHBJO�BOE�BHBJO�XJUI�QSPGFTTJPOBM�TFSWJDFT�FYDFMMFOU�TQFFE�BOE�QBTTJPO�FOTVSJOH�IJHI�RVBMJUZ�
FYIJCJUT�USBOTQPSUBUJPO��"U�$**&�$04$0�4)*11*/(�GVMMZ�EFNPOTUSBUFE�JUT�DBQBCJMJUZ�DPOEFODF�BOE�DPNNJUNFOU�GPS��HMPCBM�TIJQQJOH��

4%(T�

USBOTQPSUBUJPO�UBTL�PG�FYIJCJUT�GSPN�PWFSTFBT�UP�4IBOHIBJ��#Z�
DPPSEJOBUJOH�UIF�TIJQQJOH�BOE�BJS�USBOTQPSUBUJPO�CVTJOFTT�VOJUT�
BOE�TFUUJOH�VQ�B�TQFDJBM�USBOTQPSUBUJPO�HSPVQ�$04$0�4)*11*/(�
QSPWJEFE�QFSTPOBMJ[FE�MPHJTUJDT�TPMVUJPOT�UP�NFFU�UIF�OFFET�
PG�DVTUPNFST�JO�EJGGFSFOU�SFHJPOT�TVDI�BT�"TJB�1BDJGJD�&VSPQF�
BOE�-BUJO�"NFSJDB�UP�FOTVSF�TBGF�FDJFOU�BOE�UJNFMZ�EFMJWFSZ�
PG�FYIJCJUT��%VSJOH�UIF�$**&�$04$0�4)*11*/(�QSPWJEFE�RVBMJUZ�
USBOTQPSUBUJPO�TPMVUJPOT�BOE�DPOTJEFSBUF�TFSWJDFT�UP�OFBSMZ�
����FYIJCJUPST����OBUJPOBM�QBWJMJPOT�BOE�POF�JOUFSOBUJPOBM�
PSHBOJ[BUJPO�GSPN����DPVOUSJFT�BOE�SFHJPOT�
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*O�BEEJUJPO�$04$0�4)*11*/(�5FDIOPMPHZ�GVMGJMMFE�UIF�TFDVSJUZ�NJTTJPO�PG�UIF�$**&�XJUI� JUT�UFDIOPMPHJDBM�BEWBOUBHFT��%VSJOH�
UIF�QSFQBSBUJPO�PG�UIF�$**&�UIF�DPNQBOZ�VOEFSUPPL�UIF�NJTTJPO�PG�CVJMEJOH�BOE�JNQMFNFOUJOH�TFWFSBM�TFDVSJUZ�TZTUFNT�UP�IFMQ�
4IBOHIBJ�1VCMJD�4FDVSJUZ�#VSFBV�CVJME�BO�FGGJDJFOU� JOUFMMJHFOU�WJEFP�TFDVSJUZ�OFUXPSL��%VSJOH�UIF�$**&�UIF�DPNQBOZ�QSPKFDUFE�
TUSPOH�UFDIOJDBM�GPSDF�BU�UIF�4IBOHIBJ�1VCMJD�4FDVSJUZ�#VSFBV�$PNNBOE�$FOUFS�2JOHQV�'JFME�'SPOUMJOF�$PNNBOE�BOE�LFZ�MJOLT�
TVDI�BT�UIF�#VOE�UP�FOTVSF�UIF�TUBCMF�PQFSBUJPO�PG�UIF�VSCBO�TFDVSJUZ�TZTUFN�BOE�B�TBGF�$**&�

#BTFE�PO�UIF�HMPCBM�SPVUFT�OFUXPSL�$04$0�4)*11*/(�EFTJHOT�BO�FMFDUSPOJD�NBQ�TIPXJOH�UIF�JOUFSOBUJPOBM�MBOE�BOE�NBSJUJNF�USBEF�DIBOOFMT�VOEFS�UIF�GSBNFXPSL�PG�UIF�#3*�
$04$0�4)*11*/(�$**&�WPMVOUFFS�UFBN

4NPPUI�5SBOTQPSU��5FDIOPMPHJDBM�*OOPWBUJPO�$POUSJCVUFT�UP�UIF�0QFOJOH�PG�)POH�,POH�;IVIBJ�.BDBP�#SJEHF
5IF�)POH�,POH�;IVIBJ�.BDBP�#SJEHF�	);.#
�B�CSJEHF�PG�ESFBN�VOJUZ�TFMG�DPOGJEFODF�BOE�SFKVWFOBUJPO� JT�DPOTUSVDUFE�XJUI�
IJHI�TUBOEBSE�BOE�QMBZT�BO�JNQPSUBOU�SPMF�JO�UIF�DPPSEJOBUFE�EFWFMPQNFOU�PG�UIF�(VBOHEPOH�)POH�,POH�.BDBP�(SFBUFS�#BZ�
"SFB��*O�0DUPCFS������UIF�);.#�XBT�PDJBMMZ�PQFOFE�UP�USBD�BGUFS�NPSF�UIBO�UFO�ZFBST�PG�EFTJHO�BOE�DPOTUSVDUJPO��%VSJOH�UIF�
DPOTUSVDUJPO�QSPDFTT�$04$0�4)*11*/(�T�TVCTJEJBSJFT�IBWF�NBEF�DPOUSJCVUJPOT�GPS�UIF�CSJEHF�UP�NFFU�JNQPSUBOU�JOEJDBUPST�TVDI�
BT�RVBMJUZ�BOE�TBGFUZ�TIJQ�OBWJHBUJPO�DBQBCJMJUZ�BOE�USBD�TNPPUIOFTT�XJUI�MFBEJOH�TIJQQJOH�FYQFSJFODF�BOE�TDJFOUJD�SFTFBSDI�
DBQBCJMJUJFT��

$BTF��)POH�,POH�;IVIBJ�.BDBP�#SJEHF�PQFOFE�UP�USBD�XJUI�JOUFMMJHFOU�TVQQPSU
5IF�);.#�JT�BO�JNQPSUBOU�CSJEHF�DPOOFDUJOH�UIF�.BJOMBOE�)POH�,POH�BOE�.BDBP�BOE�B�MJOL�JO�UIF�(VBOHEPOH�)POH�,POH�.BDBP�
(SFBUFS�#BZ�"SFB��$04$0�4)*11*/(�,BOTBJ�1BJOU�$P��-UE��	IFSFJOBGUFS�SFGFSSFE�UP�BT��$04$0�4)*11*/(�,BOTBJ�
�BOE�$04$0�4)*11*/(�
5FDIOPMPHZ�VTFE�UIFJS�SFTQFDUJWF�QSPGFTTJPOBM�BEWBOUBHFT�BOE�SFTPVSDFT�UP�IFMQ�CVJME�B�TUSPOH�TBGF�BOE�TNPPUI�);.#�BU�B�IJHI�MFWFM��
*O�PSEFS�UP�FYUFOE�UIF�TFSWJDF�MJGF�PG�UIF�#SJEHF�$04$0�4)*11*/(�,BOTBJ�QSPWJEFE�TUFFM�TUSVDUVSF�BOUJ�DPSSPTJPO�DPBUJOH�NBUFSJBMT�GPS�JUT�
+JV[IPV�4FDUJPO�BOE�EFWFMPQFE�B�OFX�HFOFSBUJPO�PG�15'&�DPBUJOH�QSPEVDUT�XJUI�FYDFMMFOU�XFBUIFS�SFTJTUBODF�DPSSPTJPO�SFTJTUBODF�BOE�
TUBJO�SFTJTUBODF��*O�UFSNT�PG�OBWJHBUJPO�TBGFUZ�PG�TIJQT�$04$0�4)*11*/(�5FDIOPMPHZ�IBT�DBSSJFE�PVU�LFZ�UFDIOPMPHJDBM�SFTFBSDI�TVDI�BT�
CSJEHF�JNNFSTFE�UVOOFM�BOUJ�DPMMJTJPO�OBWJHBUJPO�TBGFUZ�BTTFTTNFOU�PG�OPO�OBWJHBCMF�TQBOT�BOE�TIJQ�DPMMJTJPO�GPSDF�BOE�BOUJ�DPMMJTJPO�
NFBTVSFT�JO�OPO�OBWJHBCMF�TQBOT��5P�JNQSPWF�USBD�DPOWFOJFODF�$04$0�4)*11*/(�5FDIOPMPHZ�JOWFOUFE�B�CSJEHF�UPMM�DPMMFDUJPO�TZTUFN�
XIFSF�UIF�)POH�,POH�"VUPUPMM�JT�DPNQBUJCMF�XJUI�UIF�&5$�TZTUFN�JO�UIF�TBNF�MBOF��5IF�JOOPWBUJWF�TZTUFN�DBO�JEFOUJGZ�MJDFOTF�QMBUFT�
GSPN�UIF�.BJOMBOE�)POH�,POH�BOE�.BDBP�XJUIJO�����TFDPOET�IFMQJOH�JNQSPWF�UIF�FDJFODZ�PG�UPMM�DPMMFDUJPO�

$PPQFSBUJPO�1SPNPUJOH�UIF��)BSNPOJPVT�(MPCBM�1BSUOFSTIJQ
#Z�QSPWJEJOH�QSPGFTTJPOBM�USBOTQPSUBUJPO�TFSWJDFT�GPS�NBKPS�JOUFSOBUJPOBM�FWFOUT�$04$0�4)*11*/(�BDUJWFMZ�DPOUSJCVUFT�UP�UIF�
FTUBCMJTINFOU�PG�B�IBSNPOJPVT�QBSUOFSTIJQ�CFUXFFO�$IJOB�BOE�UIF�SFTU�PG�UIF�XPSME�GPS�PQFO�DPPQFSBUJPO�BOE�JOUFSDPOOFDUJWJUZ�
EFNPOTUSBUJOH�B�OFX�JNBHF�PG�$IJOB�T�SFGPSN�BOE�PQFOJOH�VQ�
$04$0�4)*11*/(�QSPWJEFE�UIF�IJHI�UFDI�FMFDUSPOJD�FRVJQNFOU�
TVDI�BT�JDF�TDSFFOT�SPCPUT�BOE�NPCJMF�EFWJDF�QMBUGPSNT�VTFE�
BU�UIF������1ZFPOHDIBOH�8JOUFS�0MZNQJDT�DMPTJOH�DFSFNPOZ�GPS�
EJTQMBZJOH�UIF��#FJKJOH���NJOVUFT��BOE�QSPQPTFE�QSPGFTTJPOBM�
MPHJTUJDT�TPMVUJPOT�GPS�EBOHFSPVT�PCKFDUT�TVDI�BT�CBUUFSJFT�UP�
HVBSBOUFF�UIF�QFSGFDU�QSFTFOUBUJPO�PG�UIF�DVMUVSBM�FMFNFOUT�BOE�
VOJRVF�DIBSN�PG�$IJOB�JO�B�OFX�FSB�

$BQUBJO�1BOEBT�PO�CFIBMG�PG�$IJOB�QSFQBSF�UP�HP�PO�TUBHF

$04$0�4)*11*/(�"JS�'SFJHIU�	5JBOKJO
�$P��-UE��VOEFSUPPL�UIF�
SBDF�IPSTF�USBOTQPSUBUJPO�QSPKFDU�PG�UIF�+BLBSUB�"TJBO�(BNFT�
JO� *OEPOFTJB��"�XPSLJOH�HSPVQ�XBT�TFU�VQ�UP�DPNNVOJDBUF�
BOE�OFHPUJBUF�XJUI�TUBLFIPMEFST�TVDI�BT�DVTUPNFST�DVTUPNT�
DPNNPEJUZ�JOTQFDUJPO�TFDVSJUZ�JOTQFDUJPO�BJSQPSU�UFSNJOBMT�
BWJBUJPO�EJWJTJPO�CPSEFS� JOTQFDUJPO�BOE�QVCMJD� TFDVSJUZ�
BVUIPSJUJFT�JO�BEWBODF�UP�FOTVSF�B�TBGF�BOE�DPNGPSUBCMF�KPVSOFZ�
GPS�IPSTFT�EVSJOH�USBOTQPSUBUJPO�

$04$0�4)*11*/(�USBOTQPSUT�SBDF�IPSTFT�GPS�UIF������"TJBO�(BNFT

1SPNPUJOH�*OUFSDPOOFDUJWJUZ�UP�-JOL�$IJOB�XJUI�UIF�8PSME
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�"T�MPOH�BT�XF�OE�UIF�XBZ�XF�XPO�U�XPSSZ�PWFS�B�EJTUBOU�KPVSOFZ��0O�UIF�SPBE�UP�QPWFSUZ�BMMFWJBUJPO�OP�GBNJMZ�PS�JOEJWJEVBM�MJWF�JO�
QPWFSUZ�XJMM�CF�MFGU�CFIJOE��

�9J�+JOQJOH

1PWFSUZ�"MMFWJBUJPO�GPS�B�#SJHIUFS�'VUVSF�PG�1FPQMF�BOE�3FHJPOBM�%FWFMPQNFOU

1BSUOFS�BTTJTUBODF�BOE�EFWFMPQNFOU�PSJFOUFE�QPWFSUZ�BMMFWJBUJPO�BSF�JNQPSUBOU�BDUJPOT�UP�QSPNPUF�DPPSEJOBUFE�
TZOFSHJ[FE�BOE�DPNNPO�SFHJPOBM�EFWFMPQNFOU��$04$0�4)*11*/(�BUUBDIFT�HSFBU�JNQPSUBODF�UP�QPWFSUZ�BMMFWJBUJPO�
BOE�B�MFBEJOH�HSPVQ�GPS�QPWFSUZ�BMMFWJBUJPO�BOE�BJEJOH�5JCFU�IBT�CFFO�FTUBCMJTIFE��"EIFSJOH�UP�UBSHFUFE�QPMJDJFT�
XJUI�KPJOU�FPSUT�UIF�XIPMF�(SPVQ�IBT�CFFO�EFWPUFE�HSFBU�FPSUT�UP�FOEJOH�QPWFSUZ��0WFS�UIF�ZFBST�UIF�(SPVQ�IBT�
DBSSJFE�PVU�UBSHFUFE�QPWFSUZ�BMMFWJBUJPO�XPSL�BU�"OIVB�$PVOUZ�BOE�'VMJOH�$PVOUZ�JO�)VOBO�1SPWJODF�BOE�:POHEF�
$PVOUZ�JO�:VOOBO�1SPWJODF�BOE�QSPWJEFE�QBSUOFS�BTTJTUBODF�UP�-IPSPOH�$PVOUZ�BOE�3JXPR©�$PVOUZ�JO�$IBOHEV�
$JUZ�5JCFU��*O������UIF�(SPVQ�TZTUFNBUJDBMMZ�DBSSJFE�PVU�QPWFSUZ�BMMFWJBUJPO�XPSL�SBOHJOH�GSPN�PDJBM�DVMUJWBUJPO�
GVOE�NBOBHFNFOU�BT�XFMM�BT�TVQFSWJTJPO�BOE�NBOBHFNFOU�QSPNPUFE�JOEVTUSZ�CBTFE�QPWFSUZ�BMMFWJBUJPO�JO�MPDBM�
BSFBT�BOE�QBJE�BUUFOUJPO�UP�UIF�MJGF�BOE�EFWFMPQNFOU�PG�WBSJPVT�HSPVQT�PG�QFPQMF�JO�QPWFSUZ�TUSJDLFO�BSFBT�NBLJOH�
OFX�DPOUSJCVUJPOT�UP�UIF�QSPNPUJPO�PG�MPDBM�FDPOPNJD�BOE�TPDJBM�EFWFMPQNFOU�BOE�UIF�JNQSPWFNFOU�PG�QFPQMF�T�
MJWFMJIPPE�

$04$0�4)*11*/(T�NVMUJ�QSPOHFE�QPWFSUZ�BMMFWJBUJPO�NBOBHFNFOU

*OEVTUSJBM�EFWFMPQNFOU�ESJWFT�TVTUBJOBCMF�EFWFMPQNFOU�JO�QPPS�BSFBT��$04$0�4)*11*/(�DPOUJOVFT�UP�BTTJTU�-VP[POH�4QFDJBMUZ�
1SPEVDU�%FWFMPQNFOU�$PNQBOZ�JO�-IPSPOH�$PVOUZ�XIJDI�IFMQFT�JODSFBTF�UIF�JODPNF�PG�GBSNFST�BOE�IFSETNFO��8F�TFSWF�BT�
B�NBUDINBLFS�CFUXFFO�"OIVB�$PVOUZ�BOE�$IJOB�/BUJPOBM�5SBWFM�4FSWJDF�	),
�UP�MBVODI�UIF�MPDBM�UFB�BOE�UPVSJTN�JOUFHSBUJPO�
QSPKFDUT��8F�IBWF�DPNQJMFE�TQFDJBMUZ�QSPEVDU�DBUBMPHVFT�GPS�UBSHFUFE�QPWFSUZ�BMMFWJBUJPO�BSFBT�QSPNPUJOH�TBMFT�PG�BHSJDVMUVSBM�
QSPEVDUT�UISPVHI�NVMUJQMF�DIBOOFMT��*O������UIF�(SPVQ�EJSFDUMZ�QVSDIBTFE�3.#��������NJMMJPO�XPSUI�PG�BHSJDVMUVSBM�QSPEVDUT�GSPN�
UBSHFUFE�QPWFSUZ�BMMFWJBUJPO�DPVOUJFT�BOE�IFMQFE�TFMM�3.#��������NJMMJPO�XPSUI�PG�BHSJDVMUVSBM�QSPEVDUT�

*OEVTUSZ��*OKFDUJOH�7JUBMJUZ�UP�3FHJPOBM�%FWFMPQNFOU

1PWFSUZ�BMMFWJBUJPO�TUPSZ��$04$0�4)*11*/(�BMXBZT�TUBOET�CZ�UIF�TJEF�PG�QPWFSUZ�TUSJDLFO�IPVTFIPMET

'PSNVMBUJOH�UIF�OFYU�ZFBS�T�QPWFSUZ�BMMFWJBUJPO�
QMBO�JO�UIF�GPVSUI�RVBSUFS�PG�UIF�DVSSFOU�ZFBS$BSFGVMMZ�GPSNVMBUJOH�QMBOT

3FHVMBS�TFMG�BTTFTTNFOU�BOE�SFWJFX

4USFOHUIFOJOH�PSHBOJ[BUJPO�BOE�MFBEFSTIJQ

3FHVMBSMZ�BTTFTTJOH�QPWFSUZ�BMMFWJBUJPO�
QFSGPSNBODF�UP�MPDBUF�QSPCMFNT�BOE�NBLF�
BEKVTUNFOUT

3.#��������NJMMJPO
���QSPKFDUT�
JNQMFNFOUFE ���PDJBMT

���EPNFTUJD�
BOE�PWFSTFBT�
TVCTJEJBSJFT

*NQSPWJOH�NBOBHFNFOU�TZTUFN�TFMFDUJOH�
BOE�BQQPJOUJOH�PVUTUBOEJOH�PGGJDJBMT�BOE�
SFOJOH�EJWJTJPO�PG�MBCPS�DPPQFSBUJPO

4VQFSWJTJPO�BOE�HVJEBODF 4USFOHUIFOJOH� PO�TJUF� TVQFSWJTJPO�
T B GFHVB SE JOH � G VOE � T FDV S J U Z  � BOE�
TUBOEBSEJ[JOH�PO�TJUF�QSPDFTTFT

1PWFSUZ�TUSJDLFO�DPVOUJFT�BOE�BSFBT�MJGUFE�PVU�PG�QPWFSUZ

4VQQPSUJOH�QPWFSUZ�
BMMFWJBUJPO�GVOET�

GSPN�UIF�(SPVQ�PVS�
TVCTJEJBSJFT�BOE�
$04$0�4)*11*/(�
$IBSJUZ�'PVOEBUJPO

������FNQMPZFFT�
QBSUJDJQBUFE�JO�UIF����v

���1PWFSUZ�"MMFWJBUJPO�%BZ��
GVOE�SBJTJOH�DBNQBJHO�JO�

�����DPMMFDUJOH�3.#��������
NJMMJPO�UP�TVQQPSU�SFHJPOBM�
UBSHFUFE�QPWFSUZ�BMMFWJBUJPO�

QSPKFDUT

1SPKFDUT�JNQMFNFOUFE�
CZ�UIF�(SPVQ�PVS�

TVCTJEJBSJFT�BOE�$04$0�
4)*11*/(�$IBSJUZ�

'PVOEBUJPO

3JXPR©�$PVOUZ�
-IPSPOH�$PVOUZ�BOE�

"OIVB�$PVOUZ�B�NPOH�
UIF�WF�YFE�QPJOU�
QPWFSUZ�BMMFWJBUJPO�

BOE�UBSHFUFE�TVQQPSU�
DPVOUJFT�IBWF�QBTTFE�

UIF�OBUJPOBM�BTTFTTNFOU�
BOE�HFU�PVU�PG�QPWFSUZ

0DJBMT�TFOU�CZ�GPVS�PG�
PVS�TVCTJEJBSJFT�BOE�UIF�
(SPVQ�UP�UBLF�UFNQPSBSZ�

QPTJUJPOT�PS�UP�CF�
TUBUJPOFE�BU�WJMMBHFT

5SBJOFE�HSBTTSPPUT�QPWFSUZ�
BMMFWJBUJPO�PDJBMT�BOE�

UFDIOJDJBOT

+JFNVYJ�7JMMBHF�MPDBUFE�EFFQMZ�JO�UIF�8VMJOH�.PVOUBJOPVT�BSFB�BU�:VBOMJOH�$PVOUZ�)VOBO�1SPWJODF�FOKPZT�CFBVUJGVM�NPVOUBJOPVT�
BOE�GPSFTU�TDFOFSJFT�GBS�BXBZ�GSPN�UIF�PVUTJEF�XPSME�CVU�SFNBJOT�VOEFSEFWFMPQFE��4JODF������$04$0�4)*11*/(�IBT�QSPNPUFE�UIF�
USBOTGPSNBUJPO�PG�USBEJUJPOBM�BHSJDVMUVSF�UP�UIF�BEWBOUBHFPVT�DIBSBDUFSJTUJD�BHSJDVMUVSF�CZ�IJHIMJHIUJOH�UIF�SFHJPOBM�DIBSBDUFSJTUJDT�PG�UIF�
WJMMBHF�BOE�GPDVTJOH�PO�BHSJUPVSJTN�IPOFZ�BOE�UFB�JOEVTUSJFT�
*O������XJUI�UIF�TUSPOH�TVQQPSU�PG�$04$0�4)*11*/(�UIF�QSPKFDU�PG�+JFNVYJ�7JMMBHF�7JTJUPS�4FSWJDF�$FOUFS�XBT�MBVODIFE��"GUFS�UIF�
DPNQMFUJPO�PG�UIF�QSPKFDU� JU� JT�FTUJNBUFE�UIBU�NPSF�UIBO�����KPCT�XJMM�CF�DSFBUFE�UISPVHI�FNQMPZNFOU�BOE�FOUSFQSFOFVSTIJQ�BOE�
WJMMBHFST��JODPNF�BOE�UIF�WJMMBHF�T�DPMMFDUJWF�UPVSJTN�JODPNF�XJMM�USJQMF��5IF�(SPVQ�T�QPWFSUZ�BMMFWJBUJPO�FPSUT�JO�UIF�NPVOUBJOPVT�BSFBT�
PG�:VBOMJOH�$PVOUZ�EFMJWFSFE�SFBM�CFOFUT�UP�UIF�QPWFSUZ�TUSJDLFO�WJMMBHF�TIPXJOH�UIF�QPWFSUZ�BMMFWJBUJPO�FFDU�PG��IFMQJOH�B�WJMMBHF�
ESJWJOH�UIF�EFWFMPQNFOU�PG�B�UPXO�BOE�JOVFODJOH�B�DPVOUZ��

4%(T�

�/PX�XF�IBWF�B�TFSWJDF�DFOUFS�B�QMBDF�GPS�WJTJUPST�GSPN�BGBS�UP�TUBZ�XIJDI�JT�B�HPPE�UIJOH�GPS�:VBOMJOH�$PVOUZ�T�UPVSJTN��*U�JT�JOEFFE�
DPOEVDJWF�UP�UIF�EFWFMPQNFOU�PG�UIF�CFBVUJGVM�+JFNVYJ�7JMMBHF�BT�XFMM�BT�UIF�QPWFSUZ�FMJNJOBUJPO�GPS�WJMMBHFST�UISPVHI�UPVSJTN�JOEVTUSZ��

�'V�:VBOTIFOH�PXOFS�PG�UIF�"HSJUBJONFOU�PG�+JFNVYJ�7JMMBHF

$43�'PDVT�**

����QFSTPO�UJNFT
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&EVDBUJPO��#SJOHJOH�)PQF�GPS�0VS�$IJMESFO

�*�BN�POF�PG�UIF�STU�TUVEFOUT�PG�UIF��$04$0�4)*11*/(�)PQF�$MBTT���5FO�ZFBST�MBUFS�*�SFUVSOFE�UP�UIF�QMBDF�XIFSF�NZ�ESFBNT�TFU�TBJM�BOE�CFDBNF�B�
UFBDIFS��8JUIPVU�UIF�UISFF�ZFBS�GVOEJOH�PG�$04$0�4)*11*/(�*�XPVMEO�U�IBWF�UIF�DIBODF�UP�DPNQMFUF�IJHI�TDIPPM�BOE�SFBMJ[F�UIF�ESFBN�PG�NZ�MJGF��*�
XJMM�DPOUJOVF�UP�QBTT�PO�MPWF�BOE�IPQF�BOE�IFMQ�NPSF�DIJMESFO�SFBMJ[F�UIFJS�ESFBNT��

�-JO�+JBO[IJ�B�UFBDIFS�PG�UIF�:POHEF�$PVOUSZ�'JSTU�.JEEMF�4DIPPM�BOE�GPSNFS�TUVEFOU�PG�
$04$0�4)*11*/(�)PQF�$MBTT

1PWFSUZ�BMMFWJBUJPO�CZ�TVQQPSUJOH�FEVDBUJPO�FOBCMFT�QFPQMF�JO�QPWFSUZ�TUSJDLFO�BSFBT�UP�HBJO�TFMG�EFWFMPQNFOU�BOE�TFMG�SFMJBODF��
$04$0�4)*11*/(�BEIFSFT�UP�UIF�QSJODJQMF�PG�IFMQJOH�QFPQMF�JODSFBTF�DPOGJEFODF�JO�UIFJS�PXO�BCJMJUZ�UP�MJGU�UIFNTFMWFT�PVU�PG�
QPWFSUZ�BOE�TFF�UIBU�UIFZ�DBO�BDDFTT�UIF�FEVDBUJPO�UIFZ�OFFE�UP�EP�TP��*O������5IF�(SPVQ�JOWFTUFE�3.#�������NJMMJPO�UP�TVQQPSU�
FEVDBUJPO�EFWFMPQNFOU�BOE�JNQSPWFE�UIF�JOGSBTUSVDUVSF�PG�B�OVNCFS�PG�TDIPPMT�TVDI�BT�UFBDIJOH�CVJMEJOHT�BOE�DBOUFFOT��8F�
IFMQFE�EFWFMPQ�FEVDBUJPO�JO�QPPS�BSFBT�UISPVHI��$04$0�4)*11*/(�)PQF�$MBTT���$04$0�4)*11*/(�(BOHMBNFJEVP��TDIPMBSTIJQ�
BOE�HSBOU�BOE��$04$0�4)*11*/(�T�8JTIFT��QBJSFE�TUVEFOU�BJE�QSPHSBN�� *O����������QBJST�XFSF�NBEF�UISPVHI�UIF��$04$0�
4)*11*/(�T�8JTIFT��QSPHSBN�XJUI�3.#��������PG�TVQQPSU�GVOET�JOWFTUFE�

&NQMPZNFOU��#VJMEJOH�B�1MBUGPSN�GPS�UIF�:PVUI .FEJDBM�4FSWJDF��4BGFHVBSEJOH�1FPQMFT�)FBMUI
�"�XPSL� GPS�POF� GBNJMZ�NFNCFS� MJGUT� UIF�XIPMF� GBNJMZ�PVU�
PG�QPWFSUZ�� JT�POF�PG� UIF�NPTU�FGGFDUJWF�XBZT� UP�QSPNPUF�
QPWFSUZ�BMMFWJBUJPO��$04$0�4)*11*/(�IBT� TUSFOHUIFOFE�
JUT� MBCPS�BTTJTUBODF�CBTFE�PO� JUT�PXO� JOEVTUSJBM� MBZPVU�� *O�
�����UIF�(SPVQ�IFME�B�TQFDJBM�$04$0�4)*11*/(�KPC�GBJS� JO�
-JODBOH�$JUZ�:VOOBO�1SPWJODF�XIFSF�GPVS�TVCTJEJBSJFT�PG�UIF�
(SPVQ�QSPWJEFE�NPSF�UIBO�����KPCT��5IF�OFXMZ�FTUBCMJTIFE�
$04$0�4)*11*/(�4FBGBSFS�.BOBHFNFOU�$P��-UE�SFDSVJUFE�
PDFBO�HPJOH�DSFX�NFNCFST� JO�:VBOMJOH�$PVOUZ�BOE�"OIVB�
$PVOUZ� FYFNQUJOH� USBJOJOH� GFFT� GPS� BMM� QPPS�NFNCFST��
$04$0�4)*11*/(�$IBSJUZ� 'PVOEBUJPO� DPPQFSBUFE�XJUI�
$IJOB�'PVOEBUJPO�GPS�1PWFSUZ�"MMFWJBUJPO� JO�PSHBOJ[JOH�UXP�
F�DPNNFSDF�USBJOJOH�QSPHSBNT�GPS�WF�DPVOUJFT�JOWPMWJOH����
MPDBM�USBJOFFT�

1SPWJEJOH�IFBMUI� TFDVSJUZ� GPS�QFPQMF� JO�QPWFSUZ�TUSJDLFO�
BSFBT�JT�BO�JNQPSUBOU�NFBTVSF�UP�QSFWFOU�UIFN�GSPN�JMMOFTT�
SFTVMUFE�QPWFSUZ�PS� GBMMJOH�CBDL� UP�QPWFSUZ�CFDBVTF�PG�
DBUDIJOH�EJTFBTFT��$04$0�4)*11*/(�IBT�JNQSPWFE�UIF�IFBMUI�
DPOEJUJPOT�PG�QFPQMF� JO� UIPTF�BSFBT�CZ� USBJOJOH�EPDUPST�
EPOBUJOH�GVOET�BOE�NFEJDBM�FRVJQNFOU�BOE�EPOBUJOH�OVSTJOH�
IPNFT�FUD��5IF�(SPVQ�WJHPSPVTMZ�QSPNPUFE�UIF�EFWFMPQNFOU�
PG�UIF�USBEJUJPOBM�$IJOFTF�NFEJDJOF�	5$.
�JOEVTUSZ�JO�"OIVB�
$PVOUZ�)VOBO�1SPWJODF�BOE�BTTJTUFE�JO�UIF�DPOTUSVDUJPO�PG�
UXP�ESJOLJOH�XBUFS�QSPKFDUT�BOE�POF�OVSTJOH�IPNF�XIJDI�
JT�B�EFNPOTUSBUJPO�PG�UIF�DPVOUZ�T�PME�BHF�TFSWJDF�GBDJMJUJFT��
$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�MBVODIFE�B��7PZBHF�v�
#FOFWPMFODF��5$.�USBJOJOH�QSPHSBN�BOE�JOWJUFE�XFMM�LOPXO�
FYQFSUT�UP�HJWF�MFDUVSFT�UP�5$.�DMJOJDJBOT�JO�:POHEF�$PVOUZ�
"OIVB�$PVOUZ�BOE�:VBOMJOH�$PVOUZ� USBJOJOH�OFBSMZ�����
DMJOJDJBOT�BOE�NBLJOH�HSFBU�DPOUSJCVUJPOT�UP�UIF�IFBMUIDBSF�
DBSFFS�JO�QPPS�BSFBT�

$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�DPOUJOVFT�UP�TFOE�UFBDIFST�UP�QPWFSUZ�TUSJDLFO�BSFBT�TVDI�BT�"OIVB�$PVOUZ�BOE�:VBOMJOH�$PVOUZ�
)VOBO�1SPWJODF�UISPVHI�JUT��5FBDIJOH�GPS�$IJOB��7PMVOUFFS�5FBDIJOH�1SPKFDU�TBGFHVBSEJOH�UIF�MJGFMJOF�PG�SVSBM�FEVDBUJPO��4JODF�UIF�
QSPKFDUT�BSF�JNQMFNFOUFE�UIF�'PVOEBUJPO�IBT�JOWFTUFE�OFBSMZ�3.#����NJMMJPO�JO�DPMMFHF�TUVEFOU�SFDSVJUNFOU�TDIPPM�JOGSBTUSVDUVSF�
DPOTUSVDUJPO�BOE�TDIPMBSTIJQT�BOE�HSBOUT�GPS�UIF��5FBDIJOH�GPS�$IJOB��QSPKFDU��6Q�UP�OPX�UIF�QSPKFDU�IBT�SFDSVJUFE�����PVUTUBOEJOH�
VOJWFSTJUZ�HSBEVBUFT�BT�WPMVOUFFS�UFBDIFST�UP�DBSSZ�PVU�UXP�ZFBS�UFBDIJOH�XPSL�JO����TDIPPMT�JO�SFNPUF�NPVOUBJOPVT�BSFBT�

1PWFSUZ�BMMFWJBUJPO�TUPSZ��5FBDIJOH�GPS�$IJOB�BOE�GPSHJOH�BIFBE�XJUI�SFTQFDU
1PWFSUZ�BMMFWJBUJPO�TUPSZ��-BCPS�GPSDF�USBOTGFS�IFMQT�:POHEF�QFPQMF�HFU�SJE�PG�QPWFSUZ�BOE�CFDPNF�CFUUFS�P
4JODF������$04$0�4)*11*/(�IBT�IFMQFE�USBJO�����TFBGBSFST�
BOE������NBOVGBDUVSJOH�XPSLFST�JO�:POHEF�$PVOUZ��5IF�HJBOU�
PDFBO�HPJOH�TIJQ�$04$0�4)*11*/(�DBSSJFE�:POHEF�WJMMBHFST�
PVU�PG�UIF�NPVOUBJOT�IFBEJOH�GPS�UIF�PDFBO�BOE�UIF�XPSME��
4PNF�TFBGBSFST�SFUVSOFE�UP�UIFJS�IPNFUPXOT�UP�TUBSU�UIFJS�PXO�
CVTJOFTTFT�BOE�PUIFST� MFE�UIF�WJMMBHFST�UP�HFU�SJE�PG�QPWFSUZ�
BOE�HFU�SJDI�FGGFDUJWFMZ�IFMQJOH�QPPS�IPVTFIPMET�HFU�SJE�PG�
QPWFSUZ�BOE�JODSFBTF�JODPNFT�

*O�%FDFNCFS������$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�
EPOBUFE� 3.#� POF�NJM M JPO� UP � KP JOU MZ � PSHBOJ[F � UIF�
�#FOFWPMFOU�1SPKFDU�	$04$0�4)*11*/(
�)FBSJOH�"JE�"DUJPO��
GPS� UIF�IFBSJOH�JNQBJSFE� JO�"OIVB�$PVOUZ�BOE�:VBOMJOH�
$PVOUZ�)VOBO�1SPWJODF�BOE�:POHEF�$PVOUZ� :VOOBO�
1SPWJODF�XJUI�UIF�$IJOB�'PVOEBUJPO�GPS�%JTBCMFE�1FSTPOT��
5ISFF�EFTJHOBUFE�TFSWJDF�DFOUFST�GPS�UIF�IFBSJOH�JNQBJSFE�
XFSF�TFU�VQ�IFSF�UP�QSPWJEF�BTTJTUBODF�GPS�OP�MFTT�UIBO�����
QFPQMF��

1PWFSUZ�BMMFWJBUJPO�TUPSZ��)FMQJOH�UIF�IFBSJOH�JNQBJSFE�CSFBL�UIF�TJMFODF

�'PS�ZFBST�$04$0�4)*11*/(�IBT�CFFO�DBSJOH�GPS�UIF�QFPQMF�
BT�XFMM�BT�CPPTUJOH�UIF�FDPOPNJD�BOE�TPDJBM�EFWFMPQNFOU�PG�
:POHEF�$PVOUZ�BOE�QSPNPUFE�UIF�QPWFSUZ�BMMFWJBUJPO�PG�PVS�
DPVOUZ�UISPVHI�MBCPS�USBOTGFS��#Z�XPSLJOH� JO�UIF�(SPVQ�OPU�
POMZ�DBO�XF�PWFSDPNF�QPWFSUZ�BOE�BDIJFWF�QSPTQFSJUZ�CVU�BMTP�
MFBSO�B�MPU�PG�LOPXMFEHF�UIBU�JT�JNQPTTJCMF�UP�BDDFTT�CBDL�JO�PVS�
IPNFUPXO�TVDI�BT�NBOBHFNFOU�FYQFSUJTF�XBZT�PG�UIJOLJOH�
BOE�BOBMZ[JOH�QSPCMFNT�FUD��XIJDI�QSFQBSFE�VT�GPS�TUBSUJOH�
PVS�PXO�CVTJOFTTFT���

�-J�;IFOHIVB�GPSNFS�TFBGBSFS�PG�$04$0�4)*11*/(�B�WJMMBHFS�
GSPN�:POHEF�$PVOUZ

1SPNPUJOH�*OUFSDPOOFDUJWJUZ�UP�-JOL�$IJOB�XJUI�UIF�8PSME
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*OOPWBUJPO
4UJNVMBUJOH�UIF�.PNFOUVN�GPS�.PWJOH�'PSXBSE
�*OOPWBUJPO�CPPTUT�QSPEVDUJWJUZ��JU�NBLFT�DPNQBOJFT�DPNQFUJUJWF�BOE�DPVOUSJFT�
TUSPOH��

�9J�+JOQJOH

�1PXFSGVM�TIJQQJOH�FNQPXFST�B�DPVOUSZ�BOE�QSPTQFST�JUT�QFPQMF�XIJMF�XFBL�TIJQQJOH�QPXFS�JT�B�ESBH�PO�
B�DPVOUSZ�BOE�MFBET�UP�QPWFSUZ���"HBJOTU�UIF�CBDLESPQ�PG�SBQJE�EFWFMPQNFOU�PG��*OEVTUSZ������BOE�JO�UIF�
FSB�PG��#JH�%BUB��XJUI�NPCJMF�*OUFSOFU�BOE�TNBSU�BQQMJDBUJPOT�$04$0�4)*11*/(�BT�UIF�MBSHFTU�DFOUSBM�40&�
JO�$IJOB�T�TIJQQJOH�JOEVTUSZ�BOE�UIF�XPSME�T�MBSHFTU�TIJQQJOH�DPNQBOZ�TFJ[FT�UIF�TUSBUFHJD�PQQPSUVOJUZ�UP�
DSFBUF�JOUFMMJHFOU�TIJQQJOH�JO�UIF�FSB�PG�*OUFSOFU�BOE�JOOPWBUF�JO�UFDIOPMPHZ�BOE�CVTJOFTT�NPEFMT�UP�CPPTU�
PVS�TDJFOUJD�BOE�UFDIOPMPHJDBM�TUSFOHUI�BOE�EFWFMPQNFOU�NPNFOUVN��8F�NVTU��TUBZ�BIFBE�PG�UIF�NBSLFU�
UIF�DIBOHFT�BOE�UIF�UJNFT��TP�BT�UP�CFUUFS�TFSWF�HMPCBM�DVTUPNFST�BOE�BDIJFWF�TVTUBJOBCMF�EFWFMPQNFOU�

4%(T�
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#VJMEJOH�BO�*OUFMMJHFOU�4IJQQJOH�&DPTZTUFN
*O�PSEFS�UP�NBLF�$IJOB�B�DPVOUSZ�PG� JOOPWBUPST�BT�QSPQPTFE�BU� UIF���UI�$1$�/BUJPOBM�$POHSFTT�$04$0�4)*11*/(�GPDVTFT�
PO�EFWFMPQJOH�OFX�GPSNT�PG�USBEF�PG�TIJQQJOH� JOEVTUSZ�BOE�BJNT�UP�CVJME�BO� JOUFMMJHFOU�TIJQQJOH�FDPTZTUFN��(VBSBOUFFE�CZ�
JOGSBTUSVDUVSF�BOE�CBTJD�FRVJQNFOU�XF�XJMM� MFWFSBHF�JOUFMMJHFOU�TIJQT� JOUFMMJHFOU�TFSWJDFT� JOUFMMJHFOU� MPHJTUJDT�BOE�JOUFMMJHFOU�
QPSUT�UP�IFMQ�CVJME�B�NPEFSO�TIJQQJOH�TFSWJDF�TZTUFN�XJUI�DPNQMFUF�GVODUJPOT�IJHI�RVBMJUZ�IJHI�FGGJDJFODZ�DPOWFOJFODF�BOE�
DPNQFUJUJWFOFTT�
*OUFMMJHFOU�TIJQQJOH *OUFMMJHFOU�MPHJTUJDT
#Z� JOUFHSBUJOH�NPEFSO� JOGPSNBUJPO� UFDIOPMPHZ�BSUJGJDJBM�
JOUFMMJHFODF�BOE�PUIFS�DVUUJOH�FEHF�UFDIOPMPHJFT�XF�IBWF�
EFFQFOFE�UIF�TVQQMZ�TJEF�TUSVDUVSBM�SFGPSN�PG�UIF�TIJQQJOH�
JOEVTUSZ � JNQSPWFE� UIF� JOUFHSBUFE� PGGTIPSF�POTIPSF�
DPNNVOJDBUJPO�OFUXPSL�BOE�QSPNPUFE�UIF�USBOTGPSNBUJPO�
PG� JOUFMMJHFOU�TIJQ�BDIJFWFNFOUT��5IF�(SPVQ�IBT�BDUJWFMZ�
QBSUJDJQBUFE�JO�B�OVNCFS�PG�NBKPS�OBUJPOBM�MFWFM�IJHI�UFDI�
TDJFOUJGJD� SFTFBSDI�QSPKFDUT�PG� TIJQQJOH�BOE�DBSSJFE�PVU�
LFZ�UFDIOPMPHZ�EFWFMPQNFOU�BOE�QJMPU�BQQMJDBUJPOT� JO�UIF�
GJFMET�PG�TIJQ� JOUFMMJHFOU�TFOTJOH�BVUPNBUJD�CFSUIJOH�BOE�
EFQBSUJOH�BVUPOPNPVT�OBWJHBUJPO�BOE�JOUFMMJHFOU�FRVJQNFOU�
NBJOUFOBODF�FUD��

5IF��9JOH�(VBOH�)VB��TFNJ�TVCNFSTJCMF�TIJQ�JT�DVSSFOUMZ�UIF�MBSHFTU�TFNJ�TVCNFSTJCMF�TIJQ�JO�$IJOB�BOE�UIF�TFDPOE�MBSHFTU�JO�UIF�XPSME��*U�JT�BMTP�UIF�XPSME�T�MBSHFTU�TFNJ�TVCNFSTJCMF�TIJQ�FRVJQQFE�XJUI�%1��EZOBNJD�QPTJUJPOJOH�TZTUFN�

5IF�DPNCJOBUJPO�PG�EJHJUBM�UFDIOPMPHJFT�SFQSFTFOUFE�CZ�UIF�
*OUFSOFU�PG�5IJOHT�	*P5
�DMPVE�DPNQVUJOH�FUD��BOE�NPCJMF�
JOUFSOFU�FOBCMFT�DVTUPNFST�UP�USBDL�UIF�TUBUVT�PG�HPPET�BU�BOZ�
UJNF��5ISPVHI�UIF�FTUBCMJTINFOU�PG�B�EFNPOTUSBUJPO�QMBUGPSN�
XF�QSPDFTT�BOE�JOUFOTJWFMZ�BOBMZ[F�EBUB�DPMMFDUFE�GSPN�B�MBSHF�
OVNCFS�PG�TIJQQJOH�CVTJOFTTFT�BOE�FTUBCMJTI�NBUIFNBUJDBM�
NPEFMT�GPS�BOBMZTJT�BOE�USFOE�QSFEJDUJPO�UP�IFMQ�FOUFSQSJTFT�
NBLF�JOOPWBUJPO�TVQQPSU�SBUJPOBM�EFDJTJPOT�BOE�TVQQPSU�UIF�
*OUFSOFU�1MVT�USBOTGPSNBUJPO�PG�USBEJUJPOBM�TIJQQJOH�MPHJTUJDT�
FOUFSQSJTFT�QSPWJEJOH�DVTUPNFST�XJUI�RVBMJUZ� MPHJTUJDT�BOE�
JOGPSNBUJPO�TFSWJDFT�
5IF�(SPVQ�T� �%FNPOTUSBUJPO�1SPKFDU�PG� *OUFHSBUJPO�BOE�
*OOPWBUJPO�"QQMJDBUJPO�PG�#JH�%BUB�1MBUGPSN�PG�4IJQQJOH�
*OEVTUSZ�$IBJO��XBT�JODMVEFE�JO�UIF�MJTU�PG�QJMPU�QSPKFDUT�GPS�UIF�
EFWFMPQNFOU�PG�CJH�EBUB�JOEVTUSZ�JO������CZ�UIF�.JOJTUSZ�PG�
*OEVTUSZ�BOE�*OGPSNBUJPO�5FDIOPMPHZ�

0O�.BSDI���������UIF�)VLF�1MBO�MPHJTUJDT�JOGPSNBUJPO�WJTVBMJ[BUJPO�QSPKFDU�MBVODIFE�CZ�$04$0�4)*11*/(�-PHJTUJDT�XBT�PDJBMMZ�
QVU�JOUP�PQFSBUJPO��5ISPVHI�JOUFHSBUJOH�UIF�CVTJOFTT�JOGPSNBUJPO�TZTUFN�UIF�NBOBHFNFOU�JOGPSNBUJPO�TZTUFN�UIF�TBGFUZ�JOGPSNBUJPO�
TZTUFN�BOE�UIF�*P5�FRVJQNFOU�BOE�NPOJUPSJOH�SFMFWBOU�JOEJDBUPST�UIF�QSPKFDU�SFBMJ[FE����IPVS�SFBM�UJNF�EZOBNJD�WJTVBM�NPOJUPSJOH�
PG�MPHJTUJDT�JOGPSNBUJPO�BMPOH�UIF�FOUJSF�TVQQMZ�DIBJO��%SJWFO�CZ�CVTJOFTT�BOE�EBUB�BOE�TVQQPSUFE�CZ�BEWBODFE�UFDIOPMPHZ�BOE�*P5�
FRVJQNFOU�UIF�QSPKFDU�FOIBODFE�UIF�WJTJCJMJUZ�PG�UIF�MPHJTUJDT�TVQQMZ�DIBJO�BOE�IFMQFE�CVJME�B�DPNQMFUF�TBGF� MPHJTUJDT�DIBJO�GPS�
DVTUPNFST�
0O�%FDFNCFS���������$04$0�4)*11*/(�-PHJTUJDT�WJTVBMJ[BUJPO�QSPKFDU�ˊ�)VLF�1SPKFDU�XPO�UIF�BXBSE�PG�UIF�FYDFMMFOU�JOUFMMJHFOU�
MPHJTUJDT�JOGPSNBUJPO�QMBUGPSN�BQQMJDBUJPO�JO�UIF������&YDFMMFOU�$BTFT�PG�$IJOB�*OUFMMJHFOU�-PHJTUJDT�PSHBOJ[FE�CZ�$IJOB�$PNNVOJDBUJPOT�
��5SBOTQPSUBUJPO�"TTPDJBUJPO�

$BTF��5IF�)VLF�1MBO�CVJMET�BO�JOGPSNBUJPO�WJTVBMJ[BUJPO�QMBUGPSN�GPS�UIF�TVQQMZ�DIBJO

*OUFMMJHFOU�QPSUT
*OUFMMJHFODF�JT�UIF�LFZ�GPS� GVUVSF�QPSUT��8F�JODPSQPSBUF�OFX�
UFDIOPMPHZ� JO�UIF�PQFSBUJPO�BOE�CVTJOFTT�TZTUFNT�PG�QPSUT�
BOE�CVJME�EJHJUBM�TZTUFN�XJUI�UIF�*OUFSOFU�UP�NBLF�PVS�QPSUT�
NPSF�JOUFMMJHFOU�

$BTF��$04$0�4)*11*/(�1PSUT�KPJOT�IBOET�XJUI�
/BWJT�UP�CVJME�EJHJUBM�JOUFMMJHFOU�BOE�WJTVBM�QPSUT

$BTF��#MPDLDIBJO�JNQSPWFT�UIF�RVBMJUZ�PG�ZPVS�
MJGF�CZ�USBDJOH�QSPEVDUT�DPVOUSZ�PG�PSJHJO

$04$0�4)*11*/(�1PSUT�TJHOFE�BO�BHSFFNFOU�PO�TPGUXBSF�
DPPQFSBUJPO�XJUI�/BWJT�UIF�XPSME�T� MFBEJOH�QSPWJEFS�PG�UIF�
DPOUBJOFS� UFSNJOBM�PQFSBUJOH�TZTUFN�	504
��8JUI�UIF�IFMQ�
PG�/BWJT�T�BEWBODFE�QIJMPTPQIZ�BOE�SJDI�FYQFSJFODF�PG�504�
QSPEVDU�EFWFMPQNFOU�BOE�QSPKFDU�JNQMFNFOUBUJPO� �$04$0�
4)*11*/(�1PSUT�DSFBUFE�UIF�EJHJUBM� JOUFMMJHFOU�BOE�WJTVBM�
QPSUT�XJUIJO�$41�	$04$0�4)*11*/(�1PSUT
�XIJDI�QSPNPUFT�
JOGPSNBUJPO�TIBSJOH�CFUXFFO�VQTUSFBN�BOE�EPXOTUSFBN�
UFSNJOBMT�BOE�DSFBUFT�B�HPPE�QPSU�JOEVTUSZ�FDPTZTUFN�

*OUFMMJHFOU�TFSWJDFT
*O� SFDFOU�ZFBST� UIF�TIJQQJOH�NBSLFU�IBT�XJUOFTTFE�NBOZ�
FMFNFOU�DIBOHFT� UFDIOPMPHZ�DIBOHFT� JO�QBSUJDVMBS��5IFTF�
UFDIOPMPHJDBM�BEWBODFT�IBWF�CSPVHIU�DVTUPNFST�XJUI�OFX�
TIJQQJOH�FYQFSJFODFT�BOE�QSPWJEFE�OFX�NFBOT�GPS�DSFBUJOH�
DVTUPNFS�WBMVFT��5BLJOH�UIJT�PQQPSUVOJUZ�XF�DPOUJOVPVTMZ�
PQUJNJ[FE�CVTJOFTT�DPOUFOU�BOE�QSPDFTTFT�XJUI�UIF�IFMQ�PG�
CJH�EBUB�BOE�UIF� *OUFSOFU�UP�QSPWJEF�DVTUPNFST�XJUI�NPSF�
JOUFMMJHFOU�BOE�DPOWFOJFOU�TFSWJDFT�

#MPDLDIBJO�JT�JNNVUBCMF�BOE�USVTUBCMF�JO�OBUVSF�QSPWJEJOH�
BCTPMVUFMZ�BVUIFOUJD�USBDFBCMF�EBUB�UISPVHIPVU�UIF�FOUJSF�
QSPDFTT�� *O� �����$04$0�4)*11*/(�-JOFT� SFBMJ[FE� UIF�
DPNNFSDJBM�BQQMJDBUJPO�PG�CMPDLDIBJO�UFDIOPMPHZ� JO�UIF�
JOUFSOBUJPOBM�NBSJUJNF�DPOUBJOFS�TIJQQJOH�JOEVTUSZ�GPS�UIF�
STU�UJNF�JO�$IJOB�
3FMZJOH�PO�UIF�HMPCBM� JOGPSNBUJPO�TZTUFN�BOE�CMPDLDIBJO�
UFDIOPMPHZ� JU� QSPWJEFT� USBDFBCMF� JOGPSNBUJPO�PG� UIF�
MPBEJOH�QPSUT�UP�FOTVSF�UIF�USBDFBCJMJUZ�PG�(PPEGBSNFS�	BO�
BHSJDVMUVSBM�QSPEVDUT�DPNQBOZ�JO�$IJOB
�T�JNQPSUFE�CBOBOBT�
GSPN�&DVBEPS��5IF�JOGPSNBUJPO�JT�FFDUJWFMZ�TIBSFE�XJUI�UIF�
USBDJOH�QMBUGPSN�PG�$IJOFTF�F�DPNNFSDF�HJBOU�+%�DPN�TP�
UIBU�DPOTVNFST�DBO�DPOSN�JG�UIF�FYQPSU�MPDBUJPO�TIPXFE�
PO�UIFJS�QIPOF�JT�DPOTJTUFOU�XJUI�UIF�PSJHJO�JOGPSNBUJPO�CZ�
TDBOOJOH�UIF�23�DPEF�PO�UIF�QBDLBHF��5IJT�IBT�BMTP�IFMQFE�
HMPCBM�TPVSDJOH�DVTUPNFST�TVDI�BT�(PPEGBSNFS�UP�FOIBODF�
UIFJS�CSBOE�DSFEJCJMJUZ�BOE�NBSLFU�FYQBOTJPO�

*OOPWBUJPO���4UJNVMBUJOH�UIF�.PNFOUVN�GPS�.PWJOH�'PSXBSE
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"EWBODJOH�4IJQQJOH�5FDIOPMPHZ
#BTFE�PO�B�HSPVQ�PG�LFZ�UFDIOPMPHJDBM�QSPKFDUT�$04$0�4)*11*/(�NBLFT�JUT�UFDIOPMPHJDBM�EFWFMPQNFOU�TFSWF�OBUJPOBM�TUSBUFHJFT�
BOE�UBLFT�TIJQQJOH�UFDIOPMPHJFT�UP�B�IJHIFS�MFWFM�XJUI�OFX�3�%�DBQBCJMJUZ��*O������UIF�(SPVQ�TFU�VQ�BCPVU����TDJFOUJD�SFTFBSDI�
QSPKFDUT�PO�UPQJDT�TVDI�BT��JOUFMMJHFOU�TIJQQJOH�JOUFMMJHFOU�NBOVGBDUVSJOH��BOE�JOWFTUFE�3.#������CJMMJPO�JO�TDJFODF�BOE�UFDIOPMPHZ�
UP�EFFQMZ�JODPSQPSBUF�NPEFSO�UFDIOPMPHZ�JO�FWFSZ�TFDUPS�PG�TIJQQJOH�CVTJOFTTFT�

$04$0�4)*11*/(�MBVODIFT�TDJFOUJD�SFTFBSDI�QSPKFDUT�UP�IFMQ�BDIJFWF�OBUJPOBM�TUSBUFHJFT

3�%� BOE� "QQMJDBUJPO� QSPKFDU�
PG�NBSJUJNF�DPME�DIBJO�DPOUBJOFS�
MPHJTUJDT�NPOJUPSJOH� TZTUFN�
CBTFE�PO�UIF�#FJEPV�/BWJHBUJPO�
4BUFMMJUF�4ZTUFN

3FTFBSDI�PO�TBGF�NBSJUJNF�
OBWJHBUJPO�VOEFS�FYUSFNF�
DPOEJUJPOT�JO�UIF�"SDUJD

3FTFBSDI�PO�,FZ�4BNQMJOH�
%FWJDF�BOE�3FHVMBUJPOT�PG�4IJQ�
#BMMBTU�8BUFS�.BOBHFNFOU�
4ZTUFN�BOE�,FZ�5FDIOPMPHZ�
P G � 0G GTIPSF � 8JOE � 1PXFS�
&RVJQNFOU� *OTUBMMBUJPO�4IJQ�
6TJOH�)ZESBVMJD�-JGUJOH�%FWJDF

*OUFHSBUJPO�BOE�%FNPOTUSBUJWF�
"QQMJDBUJPO�PG�.BSJUJNF�4JML�3PBE�
5SBOTQPSUBUJPO�&OWJSPONFOUBM�
4BGFUZ�(VBSBOUFF�4FSWJDF�4ZTUFN

(SFFO�TIJQ�UFDIOPMPHZ "SDUJD�OBWJHBUJPO 5IF�.BSJUJNF�4JML�3PBE�.BOVGBDUVSJOH�*OUFSOFUJOUFHSBUJPO

$04$0�4)*11*/(�IBT�XPO�NBOZ�IPOPST�JO�UFDIOPMPHJDBM�JOOPWBUJPO

5IF�(SPVQ�TDPSFE�IJHI�QPJOUT�JO�
UIF�FWBMVBUJPO�PG�UIF�/BUJPOBM�
&OUFSQSJTF�5FDIOPMPHZ�$FOUFS

5IF�(SPVQ�BOE�PVS�TVCTJEJBSJFT�
XPO�POF� TQFDJBM� BXBSE�BOE�
WF�STU�BXBSET�PG�UIF�4DJFODF�
BOE� 5FDIOPMPHZ� "XBSE� PG�
$IJOB�/BWJHBUJPO�4PDJFUZ

/"/50/(�$04$0�,)*� 4)*1�
&/(*/&&3*/(�$0��-5%��T��TNBSU�
TI JQ � XPSLTIPQ� � XBT � SBUFE�
BT�$IJOB�T� UPQ� UFO� JOUFMMJHFOU�
NBOVGBDUVSJOH�EFNPOTUSBUJPO

5IF�7MBEJNJS�3VTTBOPW�DPNQMFUFE�UIF�NBJEFO�TIJQNFOU�
PG�-/(�UP�$IJOB�WJB�UIF�"SDUJD�$IBOOFM��*U�JT�BO�"3$��JDF�
DMBTT�-/(�UBOLFS�TQFDJBMMZ�EFTJHOFE�GPS�UIF�:BNBM�QSPKFDU�
BOE�JT�TVJUBCMF�GPS�JDF�OBWJHBUJPO��%FTJHOFE�GPS�BNCJFOU�
UFNQFSBUVSFT�PG�VQ� UP�NJOVT���կ$�XJUI� JDF�CSFBLJOH�
DBQBDJUZ�PG�����NFUFST�BOE�LOPXO�BT�UIF�2VFFO�PG�UIF�
*DF��UIF�WFTTFM�DBO�OBWJHBUF�GSFFMZ�PO�UIF�"SDUJD�TFB�JDF�

%FWFMPQJOH�/FX�#VTJOFTT�.PEFM
"MUIPVHI� UIF� TIJQQJOH� JOEVTUSZ� JT� OPU� TPNFUIJOH�OFX�
JOOPWBUJPO�TIPVME�OFWFS�TUPQ��(VJEFE�CZ� UIF�QSJODJQMF�PG��SBNQJOH�
VQ�DSFBUJOH�QSPGJU�BOE�JOOPWBUJOH��$04$0�4)*11*/(�NBLFT�DPOUJOVPVT�FGGPSUT�
UP�PQUJNJ[F�JUT�CVTJOFTT�NPEFM�BOE�TUSJWFT�UP�CVJME�B�DPNQSFIFOTJWF�HMPCBM�TVQQMZ�DIBJO�
TFSWJDF�QMBUGPSN�CJH�EBUB�SFTFBSDI�BOE�EFWFMPQNFOU�QMBUGPSN�QSPKFDU�NBSLFUJOH�QMBUGPSN�BOE�
F�DPNNFSDF�QMBUGPSN�UP�EFWFMPQ�OFX�NBSLFUJOH�BOE�CVTJOFTT�NPEFM�BOE�FOIBODF�CVTJOFTT�DPNQFUJUJWFOFTT�

$BTF��%FWFMPQJOH�QSPEVDU�UFNQMBUFT�HVJEFE�CZ�UIF�USBOTGPSNBUJPOT
$PNNJUUFE�UP�USBOTGPSNJOH�QSPEVDU� JOUP�TFSWJDF�BOE�TFSWJDF� JOUP�QSPEVDU�BOE�DVTUPNFS�NBSLFUJ[BUJPO�$04$0�
4)*11*/(�-PHJTUJDT�IJHIMJHIUT� JOOPWBUJPO�BOE�DPOUJOVPVTMZ�EFWFMPQT�OFX�CVTJOFTT�NPEFMT�DSFBUJOH�B�TFSJFT�PG�
QSPEVDU�UFNQMBUFT�GPS�UIF�(SPVQ��*O�UFSNT�PG�QPSU�MPHJTUJDT�UIF�;IBOKJBOH�1PSU�BOE�)VBOHIVB�1PSU�NPEFM�XBT�GVSUIFS�
QSPNPUFE��UBQQJOH�BMM�UIF�SFTPVSDFT�PG�UIF�QPSU�UIF�3J[IBP�1PSU�NPEFM�XBT�EFWFMPQFE��UBLJOH�$IJOB�0DFBO�4IJQQJOH�
"HFODZ�9JBNFO�BT�UIF�NBJO�CPEZ�UIF�9JBNFO�QPSU�NPEFM�XBT�EFWFMPQFE��BOE�UIF�QSPEVDU�DPODFQU�PG�BO�JOUFHSBUFE�
MPHJTUJDT�QBSL�XBT�QSPQPTFE�GPS�UIF�STU�UJNF�JO�UIF�/BOUPOH�5POHIBJ�QPSU�QSPKFDU��5IFTF�QSPEVDU�UFNQMBUFT�IBWF�
HSFBUMZ�JNQSPWFE�UIF�FDJFODZ�PG�UIF�(SPVQ�T�CVTJOFTT�PQFSBUJPO�BOE�BMTP�QSPWJEFE�DVTUPNFST�XJUI�CFUUFS�TFSWJDF�

���� *OOPWBUJPO���4UJNVMBUJOH�UIF�.PNFOUVN�GPS�.PWJOH�'PSXBSE $)*/"�$04$0�4)*11*/(�$03103"5*0/�-*.*5&%�4645"*/"#*-*5:�3&1035�����
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$PPSEJOBUJPO
$PPSEJOBUJOH�'PSDFT�GPS�4VTUBJOBCMF�%FWFMPQNFOU
8F�NVTU�FOTVSF�CBMBODF�TUBCJMJUZ�BOE�PSEFS�BNPOH�BMM� JOUFSOBM�FMFNFOUT�PG�
OBUVSF�BOE�CFUXFFO�IVNBO�IVNBO�BOE�TPDJFUZ�BOE�NBO�BOE�OBUVSF�JO�PSEFS�
UP�SFBMJ[F�JOUFSEFQFOEFODZ�BOE�DPFYJTUFODF��5IJT�JT�IPX�XF�BDIJFWF�EZOBNJD�
FRVJMJCSJVN�DPPSEJOBUFE�EFWFMPQNFOU�NPEFSBUF�QSPHSFTT�VOJUZ�JO�EJWFSTJUZ�
BOE�PSEFS�JO�UIF��DIBPT��

�9J�+JOQJOH

5IF�XPSME� JT�BO� JOUFSDPOOFDUFE�BOE� JOUFSBDUJPOBM�XIPMF��0OMZ�CZ�DPPSEJOBUJOH�UIF�
SFMBUJPOTIJQ�CFUXFFO�QBSUJBM�BOE�PWFSBMM�JOUFSFTUT�JNNFEJBUF�BOE�MPOH�UFSN�JOUFSFTUT�
BOE�LFZ�BOE�OPO�LFZ�JOUFSFTUT�DBO�XF�BWPJE�MPTJOH�UIF�GPSFTU�GPS�UIF�USFFT�XIJDI�MFBET�
UP�JNCBMBODFE�EFWFMPQNFOU��'BDJOH�UIF�DVSSFOU�JNCBMBODFE�BOE�JOBEFRVBUF�SFHJPOBM�
EFWFMPQNFOU�$04$0�4)*11*/(�QVUT�FRVBM�FNQIBTJT�PO�JUT�PXO�EFWFMPQNFOU�BOE�
JUT�FYUFSOBM� JOGMVFODFT�CBMBODFT�UIF�DPPSEJOBUFE�EFWFMPQNFOU�PG�WBSJPVT� JOEVTUSJBM�
DMVTUFST�BOE�FTUBCMJTIFT�B�IBSNPOJPVT�BOE�DP�GMPVSJTIJOH�SFMBUJPOTIJQ�XJUI�JOEVTUSZ�
QBSUOFST�UP�QSPNPUF�IJHIFS�RVBMJUZ�NPSF�DPPSEJOBUFE�JOEVTUSZ�SFHJPOBM�BOE�TPDJBM�
EFWFMPQNFOU�

4%(T�
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$POTPMJEBUJOH�4BGFUZ�#BTJT
$04$0�4)*11*/(�BEIFSFT�UP�UIF�CPUUPN�MJOF�PG�XPSL�TBGFUZ�BOE�HPBM�PG��FSBEJDBUJOH�NBKPS�BDDJEFOUT�XJUI�IFBWZ�SFTQPOTJCJMJUZ�
BWPJEJOH�TFSJPVT�BDDJEFOUT�XJUI�SFMBUJWFMZ�IFBWZ�SFTQPOTJCJMJUZ�BOE�SFEVDJOH�HFOFSBM�BDDJEFOUT���(VJEFE�CZ�UIF��UBSHFU�PSJFOUFE��
BOE��QSPCMFN�PSJFOUFE��TBGFUZ�QIJMPTPQIZ�XF�IBWF�DPNQSFIFOTJWFMZ�JNQSPWFE�PVS�TBGFUZ�NBOBHFNFOU�BXBSFOFTT�BOE�DBQBDJUZ�
GSPN�UIF�BTQFDUT�PG�SFTQPOTJCJMJUZ�EFGJOJOH�TPVSDF�DPOUSPM�UFBN�NBOBHFNFOU�FEVDBUJPO�BOE�USBJOJOH�UFDIOJDBM�TVQQPSU�BOE�
JOGPSNBUJPO�TFDVSJUZ�DPOTPMJEBUJOH�TBGFUZ�NBOBHFNFOU�SFTQPOTJCJMJUZ�BOE�FOTVSJOH�TUBCMF�XPSL�TBGFUZ�

$04$0�4)*11*/(�EFWFMPQT�BOE�QSPNPUFT�UIF�BQQMJDBUJPO�PG��4IJQQJOH�.BOBHFNFOU�*OGPSNBUJPO�4UBOEBSEJ[BUJPO�
1MBUGPSN��BOE�IBT�SFBMJ[FE�UIF�VOJFE�JOGPSNBUJPO�NPOJUPSJOH�PG�TVC�NPEVMFT�PG�TIJQ�TBGFUZ�NBOBHFNFOU�NBSJUJNF�
NBOBHFNFOU�NBDIJOFSZ�NBOBHFNFOU�FOFSHZ�FDJFODZ�NBOBHFNFOU�TIJQQJOH�JOTVSBODF�NBOBHFNFOU�BOE�DPTU�
NBOBHFNFOU�UIVT�JNQSPWJOH�UIF�SFOFNFOU�MFWFM�PG�TIJQ�TBGFUZ�NBOBHFNFOU�
*O�/PWFNCFS������ �4IJQQJOH�.BOBHFNFOU� *OGPSNBUJPO�4UBOEBSEJ[BUJPO�1MBUGPSN��XBT�TFMFDUFE�BT�B� UZQJDBM�
QSPEVDUJPO�BOE�PQFSBUJPO�DBTF�PG�JOGPSNBUJ[BUJPO�BQQMJDBUJPO�BNPOH�DFOUSBM�40&T�DBTFT�CZ�UIF�4"4"$�

/BWJHBUJPO�BJE�TZTUFN�TBGFUZ�NBOBHFNFOU�NPEVMF�GVODUJPOT

$BTF��*OGPSNBUJPO�UFDIOPMPHZ�JNQSPWFT�TBGFUZ�NBOBHFNFOU�DBQBDJUZ

$04$0�4)*11*/(�IBT�FBSOFTUMZ� JNQMFNFOUFE�UIF�XPSL�TBGFUZ�QPMJDZ�PG� �TBGFUZ� GJSTU�QSFWFOUJPO� GJSTU�BOE�DPNQSFIFOTJWF�
NBOBHFNFOU��TUSFOHUIFOFE�UIF�USBDLJOH�BOE�NPOJUPSJOH�PG�TIJQ�TBGFUZ�BOE�FOIBODFE�UIF�BCJMJUZ�PG�TBGFUZ�SJTL�JEFOUJDBUJPO�QSF�
DPOUSPM�BOE�SFTPMVUJPO�

8PSL�TZTUFN��$04$0�4)*11*/(T�4BGFUZ�8PSL�'PDVTFT� JO����� � UIF�3FHVMBUJPOT�PO�8PSL�4BGFUZ�
3FTQPOTJCJMJUJFT�BOE�UIF�.BOBHFNFOU�3VMFT�PO�4BGF�1SPEVDUJPO�1FSGPSNBODF�"TTFTTNFOU�
8PSL�QSPNPUJPO��&YQBOE�UIF�TDPQF�PG�TJHOJOH�XPSL�TBGFUZ� SFTQPOTJCJMJUZ�BHSFFNFOUT��DBSSZ�PVU�
QFSGPSNBODF�BQQSBJTBM�PG�XPSL�TBGFUZ�QSPDFTT� JODSFBTF�UIF�QSPQPSUJPO�PG�BTTFTTNFOU�� USBDL�UIF�
JNQMFNFOUBUJPO�PG�TFBGBSFS�NBOBHFNFOU�SFGPSN�BOE�FOTVSF�UIBU�TIJQ�TBGFUZ�NBOBHFNFOU�JT�DBSSJFE�
PVU�JO�B�DPOUJOVPVT�BOE�PSEFSMZ�NBOOFS

*NQSPWJOH�
TBGFUZ�DBQBCJMJUZ

%FOJOH�TBGFUZ�
SFTQPOTJCJMJUJFT

8PSL�TZTUFN��4BGFUZ �&EVDBUJPO�BOE�5SBJOJOH�.BOBHFNFOU�4ZTUFN�BOE�(VJEFMJOFT� GPS�5SBJOJOH�PG�
$BQUBJOT�BOE�1JMPUT�)BOEMJOH�BOE�$PMMJTJPO�"WPJEBODF�"CJMJUZ�*NQSPWFNFOU�
8PSL�QSPNPUJPO��%FWFMPQ�UIF�POMJOF�TFBGBSFS�TBGFUZ�FEVDBUJPO�BOE�USBJOJOH�TZTUFN��DBSSZ�PVU�TQFDJBM�
USBJOJOH�GPS�TFBGBSFST�BOE�QJMPUT�JO�CBUDIFT��GVSUIFS�QSPNPUF�UIF�TQFDJBM�SFDUJDBUJPO�PG�QJMPU�UFBNT�BOE�
PO�TJUF�XPSL�UFBNT�BDUJWJUJFT�BOE�TUSFOHUIFO�UIF�NBOBHFNFOU�PG�UIF�CSJEHF�SFTPVSDFT�BOE�FOTVSF�TBGF�
OBWJHBUJPO

4VCDPOUSBDUPS�TBGFUZ
NBOBHFNFOU

8PSL�TZTUFN���(VJEJOH�0QJOJPOT�GPS�4BGFUZ�.BOBHFNFOU�PG�4VCDPOUSBDUPST�
8PSL�QSPNPUJPO��$POUJOVF�UP�TUSFOHUIFO�UIF�DPPQFSBUJPO�XJUI�BOE�UIF�TVQFSWJTJPO�PG�TVCDPOUSBDUPST�
BOE�FODPVSBHF�EJSFDUMZ�BMJBUFE�DPNQBOJFT�UP�XPSL�XJUI�IJHI�RVBMJUZ�TVCDPOUSBDUPST�UIBU�NBUDI�UIFJS�
JOEVTUSZ�TUBUVT

,FZ�TIJQT�USBDLJOH
5SBDL�LFZ� TIJQT� TVDI�BT�QBTTFOHFS� SPMMJOH�
TIJQT�USBJOJOH�TIJQT�MBSHF�TQFDJBM�DBSHP�TIJQT�
JODMVEJOH�OJDLFM�PSF�TIJQT� MJRVFGJFE�DIFNJDBM�
DBSSJFST�MBSHF�TIJQT�BOE�OFX�TIJQT�BOE�B�UPUBM�
PG�������TIJQT�XFSF�USBDLFE

�.FUFPSPMPHJDBM�EJTBTUFS�QSFWFOUJPO
,FFQ�USBDL�PG�TFWFSF�XFBUIFS�TVDI�BT�
UZQIPPOT�IFBWZ� SBJOT� GMPPET�FUD��
BOE�SFNJOE�SFMFWBOU�VOJUT�BOE�TIJQT�
JO�B�UJNFMZ�NBOOFS�GPS�QSFQBSBUJPO�JO�
BEWBODF�UP�QSFWFOU�QPTTJCMF�TBGFUZ�
SJTLT�DBVTFE�CZ�TFWFSF�XFBUIFS

)JEEFO�SJTLT�
JOWFTUJHBUJPO�BOE�NBOBHFNFOU
'PSNVMBUF�UIF�$04$0�4)*11*/(�4BGFUZ�*OTQFDUJPO�1MBO�
�����BOE�PSHBOJ[F�UISFF�QIBTFT�PG�TBGFUZ�JOTQFDUJPO
)PME�XPSL�TBGFUZ�BDDJEFOU�BOBMZTJT�NFFUJOHT�BOE�TBGFUZ�
NBOBHFNFOU�TZNQPTJVNT�UP�SFQPSU�BOE�BOBMZ[F�UIF�
BDDJEFOU�BOE�DBSSZ�PVU�UBSHFUFE�SFDUJDBUJPO

1JSBDZ�QSFWFOUJPO
0SHBOJ[F�BOE�DBSSZ�PVU�TIJQ�BOUJ�QJSBDZ�ESJMM
%FWFMPQ�BOE�VTF�UIF�TIJQ�BOUJ�QJSBDZ�NPEVMF�
UP�BDIJFWF�EZOBNJD�TVQFSWJTJPO�PG�BOUJ�QJSBDZ�
NPOJUPSJOH�QJSBUF�BDUJWJUZ� JOGPSNBUJPO�TIJQ�
FTDPSU�NBOBHFNFOU�BOE�BOUJ�QJSBDZ�FRVJQNFOU�
NBOBHFNFOU

%SJGU�NPOJUPSJOH
3FB M J [ F � NV M U J � E JNFO T J POB M�
NBS J U JNF� TVQFS WJT JPO�NPEF�
JNQSPWF � UIF � QFSU JOFODF � BOE�
FFDUJWFOFTT�PG�TBGFUZ�TVQFSWJTJPO�
XP S L  � B OE � T IP SF � VQ � T B G F U Z�
TVQFSWJTJPO�MPPQIPMFT

4BGFUZ�JOTQFDUJPO
3FBM J[F � U JNFMZ � BOE� FG GFDU JWF�
SFDU J G JDBU JPO � BOE� TIBS JOH � PG�
JOTQFDUFE�EFGFDUT� BOE�IJEEFO�
EBOHFST�PG�TIJQT
4VQQPSU�XPSL� TBGFUZ� SFTFBSDI�
UISPVHI�CJH�EBUB�BOBMZTJT�PG�EFGFDU�
DPNNPOBMJU JFT� BOE� TZTUFNJD�
TIPSUDPNJOHT

"DDJEFOU�SFQPSUJOH
4USFOHUIFO�UIF�SFQPSUJOH� JOWFTUJHBUJPO�BOE�IBOEMJOH�PG�BDDJEFOUT�BDDPSEJOH�UP�
UIF�QSJODJQMF�PG� GJOEJOH�PVU�UIF�DBVTF�PG� UIF�BDDJEFOU�IBOEMJOH�UIF�SFTQPOTJCMF�
QFSTPOOFM�JNQMFNFOUJOH�UIF�DPSSFDUJWF�NFBTVSFT�BOE�FEVDBUJOH�SFMFWBOU�QFSTPOOFM

TBGFUZ�NBOBHFNFOU�NPEVMFT

*OWFTUNFOU�JO�
XPSL�TBGFUZ

.BKPS�BDDJEFOUT
3.# �

"OUJ�UZQIPPO�
TVDDFTT�SBUF

���� ���
"OUJ�QJSBDZ
TVDDFTT�SBUF

�

$04$0�4)*11*/(�TBGFUZ�NBOBHFNFOU�NFBTVSFT

$04$0�4)*11*/(�TBGFUZ�SJTL�DPOUSPM�NFBTVSFT

�����
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1SPWJEJOH�2VBMJUZ�$VTUPNFS�4FSWJDFT
$POGSPOUFE�XJUI�UIF�IPNPHFOFJUZ�TFSWJDF�DPNQFUJUJPO�JO�UIF�
TIJQQJOH�JOEVTUSZ�BOE�OFX�DVTUPNFS�EFNBOET�DBVTFE�CZ�UIF�
DIBOHFT�PG�UIF�NBSLFU�FOWJSPONFOU�$04$0�4)*11*/(�JOTJTUT�
PO�TUSFOHUIFOJOH�UIF�EFWFMPQNFOU�PG�UIF�TIJQQJOH�CVTJOFTT�
TFDUPS�BOE�IBT�QSPQPTFE�UP�USBOTGPSN�QSPEVDU� JOUP�TFSWJDF�
BOE�TFSWJDF�JOUP�QSPEVDU�BOE�SFBMJ[F�DVTUPNFS�NBSLFUJ[BUJPO��
'PMMPXJOH�UIF�USFOE�PG� UIF�HMPCBM�NBSLFU�XF�IBWF�SFGJOFE�
CBTJD�TFSWJDF�QSPDFTTFT�BOE�TUBOEBSET�BOE�FOIBODFE�UIF�
BCJMJUZ�UP�QSPWJEF�DVTUPNJ[FE�TFSWJDF�TP�BT�UP�QSPWJEF�FYDFMMFOU�
TFSWJDF�FYQFSJFODF�GPS�DVTUPNFST�BSPVOE�UIF�XPSME�

#Z� PQUJNJ[JOH� DVTUPNFS� TFSWJDF� QSPDFTTFT � XF� IBWF�
TUSFOHUIFOFE�DPNNVOJDBUJPO�XJUI�DVTUPNFST�BOE�GPSNFE�
MPOH�UFSN�SFMBUJPOTIJQT�XJUI�DVTUPNFST�� *O������$04$0�
4)*11*/(�DPOEVDUFE�B�TBUJTGBDUJPO�TVSWFZ�PO�DVTUPNFST�
BSPVOE�UIF�XPSME�JTTVJOH������RVFTUJPOOBJSFT�BOE�DPMMFDUJOH�
�����WBMJE� SFTQPOTFT��5IF�DVTUPNFS�TBUJTGBDUJPO�TUPPE�BU�
�������BO�JODSFBTF�PG������QFSDFOU�PWFS�UIF�QSFWJPVT�ZFBS�

$04$0�4)*11*/(T�DPOUJOVPVT�FPSUT�UP�JNQSPWF�TFSWJDF�RVBMJUZ

"JNJOH� UP�CFDPNF�BO� JOUFHSBUFE� HMPCBM� MPHJTUJDT�
TVQQMZ� DIBJO� TFSWJDF� QSPWJEFS� $04$0�4)*11*/(�
DPPSEJOBUFT� SFTPVSDFT�PG�FBDI�CVTJOFTT�TFHNFOU� UP�
QSPWJEF�QSPGFTTJPOBM� MPHJTUJDT� TPMVUJPOT� UIBU�NFFU�
UIF�JOEJWJEVBMJ[FE�OFFET�PG�DVTUPNFST�XIJDI�IFMQFE�
JNQSPWF�JUT�DPNQFUJUJWF�EJFSFOUJBUJPO�

-PBEJOH�TVQFSWJTJPO�TJUF�PG�"JSCVT
#FJOH�$04$0�4)*11*/(T�GJSTU�IJHI�QSFDJTJPO�BWJBUJPO�NBUFSJBM�USBOTQPSUBUJPO�QSPKFDU�UIF�"JSCVT�QSPKFDU�SFRVJSFT�
IJHI�TBGFUZ�TUBOEBSET�� *O�PSEFS�UP�NFFU�UIPTF�TUBOEBSET�$04$0�4)*11*/(�IBT�DPNQMFUFE�UIF�3�%�EFTJHO�BOE�
NBOVGBDUVSJOH�PG�"JSCVT�TQFDJGJD�QMBUGPSN�CPYFT�SPMMJOH�USBJMFST�SPBE�USBOTQPSU�WFIJDMFT�USJBM�NBTTFT�BOE�MBTIJOH�
UPPMT�BOE�IBT�EFWFMPQFE�EFUBJMFE�PQFSBUJPO�QSPDFEVSFT�PG�CBSHFT�TFB�MBOE�BOE�BJS�USBOTQPSUBUJPO�FOTVSJOH�BCTPMVUF�
USBOTQPSUBUJPO�BOE�PQFSBUJPO�TBGFUZ�
5IF�TVDDFTT�PG� UIF�"JSCVT�QSPKFDU�EFNPOTUSBUFT� UIF�IBSE�QPXFS�PG�$04$0�4)*11*/(T� JOUFHSBUFE� MPHJTUJDT�
USBOTQPSUBUJPO�TFSWJDFT��5BLJOH�JU�BT�B�TUBSUJOH�QPJOU�$04$0�4)*11*/(�IBT�QSPWJEFE�NPSF�IJHI�RVBMJUZ�JOUFHSBUFE�
MPHJTUJDT�TVQQMZ�DIBJO�TFSWJDFT�GPS�IJHI�QSFDJTJPO�JOTUSVNFOUT�BOE�FRVJQNFOU��4JODF������$04$0�4)*11*/(�-PHJTUJDT�
IBT�DPPQFSBUFE�XJUI�)BSCJO�)BGFJ�"JSCVT�$PNQPTJUF�.BOVGBDUVSJOH�$FOUSF�$P��-UE��	IFSFJOBGUFS�SFGFSSFE�UP�BT�)BGFJ�
"JSCVT
�XJUI� JUT�QSPKFDU� MPHJTUJDT�TFSWJDF� JO�VOEFSUBLJOH�UIF�FYQPSU�PG�LFZ�FRVJQNFOU�TVDI�BT�)BGFJ�"JSCVT�"����
FMFWBUPST�BOE�SVEEFST��5IF�DPNQBOZ�SFBMJ[FE�UIF�HPJOH�HMPCBM�NJTTJPO�PG�NBEF�JO�$IJOB�BOE�DSFBUFE�CZ�$IJOB�
QSPEVDUT�XJUI�[FSP�BDDJEFOUT�PS�DPNQMBJOUT�BT�XFMM�BT�QSPNPUFE�UIF�VQHSBEJOH�BOE�USBOTGPSNBUJPO�PG�UIF�BWJBUJPO�
JOEVTUSZ�

$BTF��5FO�ZFBST�PG�TIFFS�FOEFBWPS�QSPEVDFT�RVBMJUZ�TFSWJDFT

*NQSPWJOH�TFSWJDF�TUBOEBSET

$MFBSJOH�TFSWJDF�CMJOE�TQPUT

0QFO�EFEJDBUFE�NBJMCPYFT�IPUMJOF�PGGJDJBM�8F$IBU�BDDPVOU�
BOE�PDJBM�XFCTJUF�UP�TUSFOHUIFO�DVTUPNFS�TFSWJDF�FYQFSJFODF�
DPNNVOJDBUJPO�BOE�GFFECBDL

'PSNVMBUF�CPPLJOH�CPYJOH�CJMM�PG� MBEJOH� JOWPJDF�QSPWJTJPO�
TIJQ�UP�DMBTT�SBUF�USBOTJU�TFSWJDF�BSSJWBM�OPUJGJDBUJPO�XJOEPX�
TFSWJDF�BOE�EJTQVUF�SFTPMVUJPO�XIPMF�QSPDFTT�TFSWJDF�TUBOEBSET�
UP�JNQSPWF�OF�TFSWJDF�NBOBHFNFOU

$POEVDU�BO�&YQFSJFODF�0GGJDFS�DVTUPNFS�TFSWJDF� USBDLJOH�
TVSWFZ�UP�HBJO�BO�JO�EFQUI�VOEFSTUBOEJOH�PG�DVTUPNFST�OFFET�
UIBU�BSF�DPOTJEFSFE�JNQPSUBOU�CZ�DVTUPNFST�CVU�JHOPSFE�CZ�UIF�
$PNQBOZ
*O������UIF�$PNQBOZ�DPOEVDUFE�UXP�UFMFQIPOF�JOUFSWJFXT�BOE�
BO�POMJOF�TVSWFZ�PG����&YQFSJFODF�PDFST

0QUJNJ[F�UIF�JOUFSBDUJPO�GVODUJPO�PG�F�DPNNFSDF�QMBUGPSN�GSPN�
UIF�DVTUPNFS�QFSTQFDUJWF�UP�QSPWJEF�NPSF�JOUFMMJHFOU�BOE�NPSF�
DPOWFOJFOU�TFSWJDFT

0QFOJOH�GFFECBDL�DIBOOFMT

*NQSPWJOH�JOUFMMJHFOU�TFSWJDFT

*O������"JSCVT�PGGJDJBMMZ�EFDJEFE� UP� TFU�VQ�B� GJOBM�
BTTFNCMZ� MJOF� JO�#JOIBJ�/FX�"SFB�5JBOKJO�� *O�PSEFS�
UP�TVQQPSU�UIF�EFWFMPQNFOU�PG�$IJOBT�DJWJM�BWJBUJPO�
NBOVGBDUVSJOH� JOEVTUSZ�$04$0�4)*11*/(�UPPL� UIF�
JOJUJBUJWF�UP�VOEFSUBLF�UIF�MPOH�EJTUBODF�USBOTQPSUBUJPO�
NJTTJPO�PG� MBSHF�BJSDSBGU�QBSUT��'SPN������UP������XF�
USBOTQPSUFE�MBSHF�DPNQPOFOUT�BOE�QBSUT�XJUI�B�UPUBM�PG�
����BJSDSBGUT�TVDDFTTGVMMZ�DPNQMFUJOH�UIF�USBOTQPSUBUJPO�
NJTTJPO�GPS�"JSCVT�
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)BSNPOJPVT�4VQQMZ�$IBJOT
"MXBZT�CFBSJOH�JO�NJOE�UIF�CJH�QJDUVSF�PG�TVTUBJOBCMF�EFWFMPQNFOU�$04$0�4)*11*/(�QBZT�BUUFOUJPO�UP�TVQQMJFST��TVTUBJOBCMF�
QFSGPSNBODF�XIJMF�BDUJWFMZ�QSPNPUJOH� JUT�PXO�SFTQPOTJCMF�PQFSBUJPOT�BOE�QSBDUJDFT��5IF�(SPVQ�BEWPDBUFT� SFTQPOTJCMF�
QSPDVSFNFOU��4VQQMJFST��QFSGPSNBODF�JO�UIF�FMET�PG�TBGFUZ�FOWJSPONFOUBM�QSPUFDUJPO�BOE�MBCPS�BSF�JODMVEFE�JO�UIF�TUSJDU�BDDFTT�
TFMFDUJPO�BTTFTTNFOU�BOE�UFSNJOBUJPO�NFDIBOJTNT��5IFTF�NFBTVSFT�BSF�TFU�UP�FODPVSBHF�TVQQMJFST�UP�DPOUJOVPVTMZ�JNQSPWF�UIFJS�
$43�GVMMMNFOU�BCJMJUZ�SFEVDF�TVQQMZ�DIBJO�SJTLT�BOE�DSFBUF�B�NPSF�TVTUBJOBCMF�BOE�DPNQFUJUJWF�TVQQMZ�DIBJO�FDPTZTUFN�

$04$0�4)*11*/(�)PMEJOHT�IBT�FTUBCMJTIFE�B�TVQQMJFS�NBOBHFNFOU�NFDIBOJTN�GPS�QSF�RVBMJGJDBUJPO�EZOBNJD�FWBMVBUJPO�BOE�
BTTFTTNFOU�SFXBSE�BOE�QVOJTINFOU�PG�TVQQMJFST��4VQQMJFST�BSF�SFRVJSFE�UP�TJHO�BOUJ�DPSSVQUJPO�BHSFFNFOU�BOE�MM�PVU�TPDJBM�OPSNT�
DPNQMJBODF�RVFTUJPOOBJSFT��5IF�DPNQBOZ�IPMET�[FSP�UPMFSBODF�UPXBSET�DPNNFSDJBM�GSBVE�WJPMBUJPOT�BOE�TBGFUZ�BOE�FOWJSPONFOUBM�
EBNBHFT��5IFTF�NFBTVSFT�IFMQ�NPOJUPS�BOE�SFHVMBUF�DPNQMJBOU�PQFSBUJPOT�BOE�FOIBODF�TVQQMJFST�$43�BXBSFOFTT�

$BTF��4USFOHUIFOJOH�TVQQMJFST�$43�GVMMMNFOU�NBOBHFNFOU

5IF� TVTUBJOBCMF� BOE�IFBMUIZ�EFWFMPQNFOU� PG� BO�
JOEVTUSZ� BGGFDUT� FWFSZ� DPNQBOZ� JO� UIF� JOEVTUSZ�
DIBJO��$04$0�4)*11*/(�BDUJWFMZ�DBSSJFT�PVU� JOEVTUSZ�
DPNNVOJDBUJPO� BOE� DPPQFSBUJPO� BOE� QSPNPUFT�
UIF�FTUBCMJTINFOU�PG�NVUVBMMZ�CFOFGJDJBM� JOEVTUSJBM�
QBSUOFSTIJQT�UP�CPPTU�B�QSPTQFSPVT�TIJQQJOH�JOEVTUSZ�

#PPTUJOH�*OEVTUSZ�1SPTQFSJUZ

*OEVTUSZ�FYDIBOHFT�BOE�DPPQFSBUJPO
$04$0�4)*11*/(�BDUJWFMZ�PSHBOJ[FT�BOE�QBSUJDJQBUFT� JO�
JOEVTUSZ�FYDIBOHFT�BOE�DPPQFSBUJPO�UP�QSPNPUF�JOEVTUSZ�
JOGPSNBUJPO�FYDIBOHF�BOE�FYQFSJFODF�TIBSJOH�BOE�KPJOUMZ�
DSFBUF�B�CFUUFS�GVUVSF�XJUI�JOEVTUSZ�QBSUOFST�

0O�/PWFNCFS��������$04$0�4)*1*/(�IPTUFE�UIF�8PSME�4IJQQJOH�4VNNJU������EVSJOH�UIF�GJSTU�$IJOB�*OUFSOBUJPOBM�*NQPSU�&YQP�
	$**&
�XJUI�OFBSMZ������QBSUJDJQBOUT�GSPN�UIF�TIJQQJOH�JOEVTUSJFT�PG�EP[FOT�PG�DPVOUSJFT�BOE�SFHJPOT�BSPVOE�UIF�XPSME��'PDVTJOH�PO�
UIF�UIFNF�PG�/FX�1BUUFSO�PG�8PSME�5SBEF�/FX�$IBMMFOHFT�PG�-PHJTUJDT�5SBOTGPSNBUJPO�XPSME�SFOPXOFE�FDPOPNJTUT�MFBEFST�JO�QPSU�
TIJQQJOH�MPHJTUJDT�BOE�PUIFS�SFMBUFE�JOEVTUSJFT�FYQMPSFE�OFX�ESJWFST�GPS�USBEF�BOE�UIF�TIJQQJOH�JOEVTUSZ�BOE�TIBSFE�UIFJS�UIPVHIUT�PO�
NBKPS�JTTVFT�JO�UIF�JOUFSOBUJPOBM�TIJQQJOH�NBSLFU�XIJDI�TUSFOHUIFOFE�JOEVTUSZ�JOGPSNBUJPO�FYDIBOHF�BOE�EFFQFOFE�DPPQFSBUJPO�
0O�UIF�TBNF�EBZ�UIF�TIJQQJOH�JOEVTUSZT�GJSTU�CMPDLDIBJO�BMMJBODF�UIF�(MPCBM�4IJQQJOH�#VTJOFTT�/FUXPSL�	(4#/
�XBT�MBVODIFE��
-FBEJOH�QPSU�HSPVQT�BOE�MJOFS�DPNQBOJFT�XJMM�KPJOUMZ�EFWFMPQ�EJHJUBM�JOEVTUSZ�TUBOEBSET�FOIBODF�JOEVTUSZ�DPMMBCPSBUJPO�USBOTGPSN�BOE�
JOOPWBUF�JO�USBEJUJPOBM�JOEVTUSZ�QSPDFTTFT�CBTFE�PO�UIJT�QMBUGPSN�TP�BT�UP�BDIJFWF�B�IJHIFS�MFWFM�PG�DPPSEJOBUFE�EFWFMPQNFOU�PG�UIF�
TIJQQJOH�JOEVTUSZ�

$BTF��5IF�8PSME�4IJQQJOH�4VNNJU�NFFUT�UIF�$**&�PFSJOH�NPSF�QSPNJTFT�GPS�PQFOOFTT�BOE�XJO�XJO�DPPQFSBUJPO

$BTF��%FFQFOJOH�DPPQFSBUJPO�UP�DSFBUF�B�OFX�FSB�PG�
DBSSJFST�BOE�QPSUT

%1�8PSME�)VUDIJTPO�1PSU�)PMEJOHT�-JNJUFE�	)1)
�14"�*OUFSOBUJPOBM�4IBOHIBJ�*OUFSOBUJPOBM�1PSU�(SPVQ�	4*1(
��$."�$(.�$04$0�4)*11*/(�-JOFT�&WFSHSFFO�.BSJOF�$PSQ��00$-�:BOHNJOH�.BSJOF�5SBOTQPSU�$PSQ��BOE�TPGUXBSF�TPMVUJPOT�QSPWJEFS�$BSHP4NBSU�TJHO�B�MFUUFS�PG�JOUFOU�UP�DSFBUF�B�#MPDLDIBJO�"MMJBODF�PG�UIF�TIJQQJOH�JOEVTUSZ

0O�+BOVBSZ���������$04$0�4)*11*/(�IFME�B�TFNJOBS�PO�QPSU�
BOE�TIJQQJOH�DPPQFSBUJPO�UIFNFE�/FX�5SBEF�1BUUFSO�/FX�&SB�PG�
$BSSJFST�BOE�1PSUT��5XFOUZ�QPSU�BOE�TIJQQJOH�DPNQBOJFT�IBE�JO�
EFQUI�EJTDVTTJPOT�PO�UIF�OFX�EFWFMPQNFOUT�OFX�NPEFMT�BOE�OFX�
NFBTVSFT�GPS�GVUVSF�QPSU�BOE�TIJQQJOH�DPPQFSBUJPO�BOE�BHSFFE�UIBU�
UIF�QPSU�BOE�TIJQQJOH�JOEVTUSZ�JO�UIF�OFX�FSB�TIPVME�CF�ESJWFO�CZ�
OFX�UFDIOPMPHJFT�CF�CBTFE�PO�TFSWJDF�RVBMJUZ�JNQSPWFNFOU�BOE�
BJN�BU�DPPSEJOBUFE�EFWFMPQNFOU�
*O�PSEFS�UP�GVSUIFS�HSBTQ�UIF�EFWFMPQNFOU�PQQPSUVOJUJFT�QSFTFOUFE�
CZ�UIF�OFX�FSB�BOE�BDUJWFMZ�SFTQPOE�UP�OFX�DIBMMFOHFT�$04$0�
4)*11*/(�BOE�BMM�QBSUJFT� JOWPMWFE� KPJOUMZ�QVU� GPSXBSE�UIF�/FX�
5SBEF�1BUUFSO�/FX�&SB�PG�$BSSJFST�BOE�1PSUT��#PBP�*OJUJBUJWF�UP�
NBLF�UIF�QPSU�BOE�TIJQQJOH�JOEVTUSZ�NPSF�PQFO�HSFFO�BOE�EJHJUBM�
BOE�CPPTU�TVTUBJOBCMF�EFWFMPQNFOU�BOE�DPNQFUJUJWFOFTT�PG�UIF�
JOEVTUSZ�*O������$04$0�4)*11*/(�XPO�UIF� UIJSE�QMBDF� JO� UIF�

GPVSUI�HSPVQ�JO�UIF�SBOLJOH�PG�UIF�$FOUSBM�40&�1VSDIBTJOH�
.BOBHFNFOU�PG�UIF�4UBUF�PXOFE�"TTFUT�4VQFSWJTJPO�BOE�
"ENJOJTUSBUJPO�$PNNJTTJPO�PG�UIF�4UBUF�$PVODJM�KVNQJOH�
UXP�QMBDFT�GSPN�UIF�QSFWJPVT�ZFBS�
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$VMUJWBUJPO�PG�JOEVTUSZ�QFSTPOOFM
$04$0�4)*11*/(�DPPQFSBUFT�XJUI�JOEVTUSZ�QBSUOFST�UP�DBSSZ�PVU�SFTFBSDI�PO�DPSSFTQPOEJOH�UBMFOU�EFWFMPQNFOU�UPQJDT�BOE�CVJME�
B�USBJOJOH�QMBUGPSN�CBTFE�PO�JOEVTUSZ�EFWFMPQNFOU�USFOET�TP�BT�UP�FOIBODF�UIF�EFWFMPQNFOU�BCJMJUZ�PG�JOOPWBUJWF�UBMFOUT�BOE�
DVMUJWBUF�TUSBUFHJD�SFTPVSDFT�GPS�GVUVSF�EFWFMPQNFOU�PG�UIF�JOEVTUSZ�

*O������$04$0�4)*11*/(�QBSUJDJQBUFE�JO�UIF��4UVEZ�PO�UIF�
$POTUSVDUJPO�PG�:PVOH�0GGJDJBMT�5FBNT�JO�UIF�$FOUSBM�40&T��
PG�UIF�$1$�0SHBOJ[BUJPO�%FQBSUNFOU�� *U�XFOU�UP�4IBOHIBJ�
#FJKJOH�BOE�(VBOH[IPV�UP�DPOEVDU�PO�UIF�TQPU�JOWFTUJHBUJPOT�
BOE�DPOEVDUFE� SFTFBSDI�BOBMZTJT�BOE�EJTDVTTJPO�PO�����
UZQJDBM� DBTFT�PG� ZPVOH�PGGJDJBMT��5IF�QSPKFDU� SFQPSU�XBT�
DPNQMFUFE� JO�0DUPCFS��$04$0�4)*11*/(�1PSUT�BOE�/BWJT�
KPJOUMZ� MBVODIFE�UIF�$POUBJOFS�5FSNJOBM�0QFSBUJOH�4ZTUFN�
	504
�$PNQFUFODF�$FOUFS�1MBO� TIBSJOH�/BWJT�� JOEVTUSZ�
FYQFSJFODF�UISPVHI�USBJOJOH�BOE�QSPKFDU�JNQMFNFOUBUJPO�BOE�
SBQJEMZ�EFWFMPQJOH�B�QSPGFTTJPOBM�504�JNQMFNFOUBUJPO�UFBN�
GPS�$04$0�4)*11*/(�1PSUT� $PBUJOH�UFDIOPMPHZ�MBC

1SPNPUJOH�3FHJPOBM�%FWFMPQNFOU
$PPSEJOBUJPO�JT�BO�FFDUJWF�XBZ�UP�BWPJE�EFWFMPQNFOU�JNCBMBODF�BOE�CPPTU�PWFSBMM�EFWFMPQNFOU��$04$0�4)*11*/(�IBT�BDUJWFMZ�
QBSUJDJQBUFE�JO�UIF�#3*�SFTQPOEFE�UP�BOE�JNQMFNFOUFE�OBUJPOBM�TUSBUFHJFT�TVDI�BT�UIF�:BOHU[F�3JWFS�%FMUB�*OUFHSBUJPO�1MBO�BOE�
UIF�DPPSEJOBUFE�EFWFMPQNFOU�PG�UIF�#FJKJOH�5JBOKJO�)FCFJ�SFHJPO�TP�BT�UP�PQFO�VQ�TFB�BOE�MBOE�USBEF�DIBOOFMT�BOE�QSPNPUF�
DPPSEJOBUFE�BOE�CBMBODFE�SFHJPOBM�EFWFMPQNFOU�

1SPNPUJOH�EPNFTUJD�DPPSEJOBUFE�SFHJPOBM�EFWFMPQNFOU
$PNCJOFE�XJUI�UIF�SFHJPOBM�DPPSEJOBUFE�EFWFMPQNFOU�QPMJDZ�PG�$IJOB�$04$0�4)*11*/(�BDUJWFMZ�PQUJNJ[FT�UIF�EPNFTUJD�MPHJTUJDT�
USBOTQPSU�OFUXPSL�TUSVDUVSF�CZ�DPOTUSVDUJOH�B�OFX�USBEF�DIBOOFM�GFBUVSJOH�TNPPUI�MBOE�BOE�TFB�USBOTQPSU�UISPVHI�SBJMXBZT�BOE�
NVMUJ�NPEBM�USBOTQPSU�TP�BT�UP�QSPNPUF�SFHJPOBM�FDPOPNJD�EFWFMPQNFOU�

$BTF��$IFOHEV�KPJOT�UIF�#3*�GSJFOE�DJSDMF

*O������UIF�1FPQMF�T�(PWFSONFOU�PG�$IFOHEV�TJHOFE�B�TUSBUFHJD�DPPQFSBUJPO�BHSFFNFOU�XJUI�$04$0�4)*11*/(�UP�EFFQFO�DPPQFSBUJPO�BOE�TQFFE�VQ�UIF�CVJMEJOH�PG�$IFOHEV�JOUP�B�1BO�&VSPQFBO�BOE�1BO�"TJBO�HBUFXBZ

"T�POF�PG�UIF�FBSMJFTU� MPHJTUJDT�FOUFSQSJTFT�IBWJOH�QSFTFODF� JO�UIF�XFTUFSO�$IJOB�$04$0�4)*11*/(�-PHJTUJDT�IBT�EFFQFOFE�JUT�
DPPQFSBUJPO�XJUI�UIF�MPDBM�HPWFSONFOU�BOE�JUT�QBSUOFST�TFU�VQ�TFWFSBM�EPNFTUJD�BOE�JOUFSOBUJPOBM�NVMUJ�NPEBM�USBOTQPSU�DIBOOFMT�
XJUI�$IFOHEV�BT�JUT�TUBUJPO�PG�PSJHJO�BOE�CVJMU�VQ�B�GSFJHIU�OFUXPSL�QBUUFSO�UIBU�JT�DMPTFMZ�DPOOFDUFE�XJUI�BOE�TVQQPSUFE�CZ�CPUI�
EPNFTUJD�BOE�JOUFSOBUJPOBM�MJOFT��5IF�DPNQBOZ�CVJMU�UIF�$IFOHEV�&VSPQF�&YQSFTT�3BJMXBZ�JOUP�UIF�POMZ�$IJOB�&6�SBJMXBZ�XJUI�TUBCMF�
TVQQPSUJOH�SBJMXBZ�DIBOOFMT�JO�$IJOB�BOE�USBOTGPSNFE�$IFOHEV�JOUP�UIF�IVC�GPS�VOJNQFEFE�USBEF�PG�UIF�XFTUFSO�$IJOB�BOE�UIF�#FMU�
BOE�3PBE�DPVOUSJFT�
5IF�$IFOHEV�&VSPQF��$IJOB�3BJMXBZ�&YQSFTT�TIPSUFOFE�UIF�EJTUBODF�CFUXFFO�$IFOHEV�BOE�UIF�XFTUFSO�$IJOB�BOE�FWFO�UIF�XPSME��
#Z�TQFFEJOH�VQ�UIF�DJSDVMBUJPO�PG�HPPET�UIF�EFWFMPQNFOU�WJUBMJUZ�PG�UIF�JOMBOE�BSFBT�XBT�TUJNVMBUFE�BOE�UIF�GPVOEBUJPO�PG�FDPOPNJD�
HSPXUI�XBT�DPOTPMJEBUFE��"T�PG�.BZ��������B�UPUBM�PG������$IFOHEV�&VSPQF�FYQSFTT�DBSHP�USBJOT�XFSF�QVU�JOUP�PQFSBUJPO�BOE�UIF�
OVNCFS�PG�USBJOT�JO�PQFSBUJPO�JO������BOE������SBOLFE�STU�JO�UIF�DPVOUSZ�NBLJOH�JU�UIF�NPTU�TUBCMF�BOE�NPTU�FDJFOU�$IJOB�3BJMXBZ�
&YQSFTT�XJUI�NPTU�USBJOT�JO�TFSWJDF�
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5IF� GSJFOETIJQ�CFUXFFO�$04$0�4)*11*/(�BOE�"GSJDB�EBUFT�CBDL�UP������XIFO�UIF�$IJOFTF�5BO[BOJBO�+PJOU�4IJQQJOH�$PNQBOZ�XBT�
FTUBCMJTIFE��%VSJOH�UIF�GPMMPXJOH�GJGUZ�POF�ZFBST�$04$0�4)*11*/(�NBEF�DPOUJOVPVT�FGGPSUT�UP�CVJME�TIJQQJOH�SPVUFT�DPOOFDUJOH�$IJOB�
BOE�"GSJDB��8F�DPOUSJCVUFE�PVS�NBJO�DPOUBJOFS�TIJQT�UP�CVJME�NBSJUJNF�USBOTQPSUBUJPO�SPVUFT�BOE�JOMBOE�USBOTQPSUBUJPO�OFUXPSLT�CFUXFFO�
$IJOB�BOE�"GSJDBO�DPVOUSJFT�BOE�BDUJWFMZ�GBDJMJUBUFE�USBEF�FYDIBOHFT�BOE�UIF�JNQMFNFOUBUJPO�PG�NBKPS�JOGSBTUSVDUVSF�DPOTUSVDUJPO�QSPKFDUT�
DPOUSJCVUJOH�UP�"GSJDBO�SFHJPOBM�FDPOPNJD�HSPXUI�BOE�QFPQMF�T�MJWFMJIPPE�

1SPNPUJOH�JOUFSOBUJPOBM�DPPSEJOBUFE�SFHJPOBM�EFWFMPQNFOU
*O�SFTQPOTF�UP�UIF�#3*�$04$0�4)*11*/(�DPOUJOVFT�UP�FYQBOE�PWFSTFBT�TIJQQJOH�CVTJOFTTFT�BOE�PQUJNJ[F�JUT�JOUFSOBUJPOBM�TIJQQJOH�
OFUXPSL�UIBU�DPWFST�UIF�XIPMF�XPSME�UP�MBZ�B�GPVOEBUJPO�GPS�$04$0�4)*11*/(�T�DPOUSJCVUJPO�UP�DPPSEJOBUFE�JOUFSOBUJPOBM�SFHJPOBM�
EFWFMPQNFOU��

$BTF��5IF�.BSJUJNF�4JML�3PBE�CSJEHFT�$IJOB�"GSJDB�GSJFOETIJQ

4IJQQJOH�TFSWJDFT�IFMQ�CVJME�B�CFUUFS�GVUVSF�GPS�"GSJDB

'SPN������UP������XF�IBWF�JOWFTUFE�NPSF�UIBO�UFO�NVMUJ�
QVSQPTF�IFBWZ�MJGUJOH�WFTTFMT� UP�DBSSZ�PVU�����PG� UIF�
DPOTUSVDUJPO�NBUFSJBMT�USBOTQPSUBUJPO�UBTL�PG�UIF�.PNCBTB�
/BJSPCJ�3BJMXBZ�1SPKFDU�UP�SFBMJ[F�UIF�DPOOFDUJWJUZ�PG�TJY�&BTU�
"GSJDBO�DPVOUSJFT

.PNCBTB�/BJSPCJ�3BJMXBZ�DPOTUSVDUJPO

(JCF�***�)ZESPQPXFS�1MBOU�DPOTUSVDUJPO
'SPN������UP������XF�QSPWJEFE�GVMM�TDBMF�MPHJTUJDT�TFSWJDFT�
GPS�UIF�FRVJQNFOU�USBOTQPSUBUJPO�QSPKFDU�PG� UIF�(JCF� ***�
IZESPQPXFS�QMBOU� JO�&UIJPQJB�BOE�IFMQFE�VQHSBEF�UIF�
�&BTU�"GSJDB�8BUFS�5PXFS��UP��&BTU�"GSJDB�&MFDUSJD�5PXFS��UP�
EFMJWFS�DMFBO�FOFSHZ�UP�NBOZ�"GSJDBO�DPVOUSJFT

%VSJOH������UP������XF�USBOTQPSUFE�����TFUT�PG�UPXFST�
PG� 4PVUI�"GSJDB�T�8JOE�1PXFS�1SPKFDU� GSPN�$IJOB� UP�
4PVUI�"GSJDB� UP� GBDJMJUBUF�$IJOB�T� TFMG�EFWFMPQFE�BOE�
JOEFQFOEFOUMZ�NBOVGBDUVSFE�XJOE�QPXFS�FRVJQNFOU��UP�
HP�HMPCBM�BOE�BMMFWJBUF�FMFDUSJDJUZ�TIPSUBHF�JO�4PVUI�"GSJDB

*O�4FQUFNCFS������$04$0�4)*11*/(�BOE�"MVNJOVN�
$PSQPSBUJPO�PG�$IJOB�-JNJUFE�TJHOFE� UIF�DPPQFSBUJPO�
BHSFFNFOU�PO� UIF�XIPMF�QSPDFTT� MPHJTUJDT�QSPKFDU�PG�
(VJOFB�"GSJDB�UP�DBSSZ�PVU�BMM�SPVOE�DPPQFSBUJPO�JODMVEJOH�
CVML�DBSHP� USBOTQPSUBUJPO�XIBSG� DPOTUSVDUJPO�CBSHF�
USBOTQPSUBUJPO�BOE�NBSJUJNF�USBOTTIJQNFOU�XIJDI�XJMM�
IFMQ�"MVNJOVN�SFTPVSDFT�PG�"GSJDB�HP�HMPCBM

4PVUI�"GSJDB�%F�"BS�8JOE�1PXFS�1MBOU�DPOTUSVDUJPO

(VJOFB�"MVNJOVN�0SFT�QSPKFDU

4FSWJOH�1SPKFDU�$POTUSVDUJPO 4IJQQJOH�$BQBDJUZ�*OWFTUNFOU

"T�PG� UIF�FBSMJFS�/PWFNCFS������XF�IBWF�QVU�
NPSF�UIBO�������5&6�PG�FFU�DBQBDJUZ�JOUP����'BS�
&BTU�"GSJDB�TFSWJDFT�BOE���&VSPQFBO�8FTU�"GSJDBO�
TFSWJDFT

$04$0�4)*11*/(�-JOFT

$04$0�4)*11*/(�#VML
4IJQQJOH�SPVUFT�DPWFS����"GSJDBO�DPVOUSJFT
$PNQMFUJOH�BCPVU����NJMMJPO�UPOT�PG�"GSJDB�SFMBUFE�
DBSHP�USBOTQPSU�JO�����

$04$0�4)*11*/(�4QFDJBMJ[FE�$BSSJFST
8JUI�OFBSMZ����TIJQT�PWFS�POF�NJMMJPO�EFBEXFJHIU�
UPOT� JODMVEJOH����QSPGFTTJPOBM� UJNCFS�DBSSJFST�
���NVMUJ�QVSQPTF�IFBWZ�MJGU�WFTTFMT�BOE�TFWFSBM�
DIBSUFSFE�WFTTFMT�XFSF�JOWFTUFE

���� ����

���� ����

����

����

����

*O������XF�QVU����TIJQT�JOUP�$IJOB�"GSJDB�SPVUFT�
TFSWJDF�B�����JODSFBTF�ZFBS�PO�ZFBS
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(SFFO�%FWFMPQNFOU�
$IFSJTIJOH�UIF�&BSUI�BOE�1SPUFDUJOH�#MVF�4FBT�BOE�4LJFT
8F�XJMM�EFWPUF�NPSF�FOFSHZ�BOE�UBLF�NPSF�DPODSFUF�NFBTVSFT�UP�BEWBODF�
UIF�CVJMEJOH�PG� BO�FDPMPHJDBM� DJWJMJ[BUJPO� BDDFMFSBUF�FGGPSUT� UP�EFWFMPQ�
HSFFO�QSPEVDUJPO�BOE�XBZT�PG� MJGF�BOE�XPSL�IBSEFS� UP� UBDLMF�QSPNJOFOU�
FOWJSPONFOUBM�QSPCMFNT��8F�XJMM�NBLF�UIF�TLJFT�PG�PVS�DPVOUSZ�NPSF�CMVF�
NPVOUBJOT�NPSF�HSFFO�XBUFST�NPSF�DMFBS�BOE�UIF�FOWJSPONFOU�NPSF�CFBVUJGVM�
TP�UIBU�UIF�DPODFQU�UIBU�MVDJE�XBUFST�BOE�MVTI�NPVOUBJOT�BSF�JOWBMVBCMF�BTTFUT�
JT�CFUUFS�EFNPOTUSBUFE�PO�UIF�HSFBU�MBOE�PG�PVS�DPVOUSZ��

�9J�+JOQJOH

4%(T�

*O�NPEFSO�JOUFSOBUJPOBM�TIJQQJOH�QSPUFDUJOH�UIF�NBSJOF�FDPMPHZ�BOE�QSPNPUJOH�UIF�
HSFFO�TIJQQJOH�IBT�CFDPNF�BO�JNQPSUBOU�IJTUPSJDBM�NJTTJPO�GPS�BMM�QMBZFST�JO�UIF�JOEVTUSZ�
XIJMF�QSBDUJDJOH�UIFJS�$43��6QIPMEJOH�UIF�WBMVFT�UP�NBLF�WPZBHFT�TBGFS�BOE�TFBT�DMFBOFS�
$04$0�4)*11*/(�IBT�BMXBZT�BEIFSFE�UP�UIF�DPODFQU�PG�TVTUBJOBCMF�EFWFMPQNFOU�
QSPNPUFE�HSFFO�TIJQQJOH�BEWBODFE�UIF�NBSJOF�FDPMPHJDBM�EFWFMPQNFOU�PG�$IJOB�BOE�
NBEF�JNQPSUBOU�DPOUSJCVUJPOT�UP�UIF�HMPCBM�NBSJOF�FDPMPHJDBM�FOWJSPONFOU�
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(SFFO�4IJQQJOH
1SBDUJDFT�PG�SFTQFDUJOH�TFBT�QSPUFDUJOH�UIF�NBSJOF�FDPMPHZ�BOE�BEWPDBUJOH�UIF�HSFFO�TIJQQJOH�BSF�BJNFE�BU�QSPUFDUJOH�BOE�
EFWFMPQJOH�UIF�JOUFSOBUJPOBM�TIJQQJOH�JOEVTUSZ��$04$0�4)*11*/(�JNQMFNFOUFE�MBSHF�TDBMF�UFDIOJDBM�USBOTGPSNBUJPOT�PG�TIJQ�
FRVJQNFOU�BOE�DBSSJFE�PVU�QPMMVUJPO�QSFWFOUJPO�BOE�DPOUSPM�PO�TIJQT�BOE�QPSUT�UIVT�TBWJOH�FOFSHZ�BOE�SFEVDJOH�FNJTTJPOT�
SFEVDJOH�QPMMVUBOUT�HFOFSBUFE�CZ�TIJQQJOH�BOE�BWPJEJOH�UIF�OFHBUJWF�JNQBDU�DBVTFE�CZ�TIJQ�PJM�PO�UIF�NBSJOF�FDPMPHZ�

&OFSHZ�TBWJOH�BOE�FNJTTJPO�SFEVDUJPO
*O�BDDPSEBODF�XJUI� SFMFWBOU�DPOWFOUJPOT� SFHVMBUJPOT�BOE�TUBOEBSET�XF�IBWF� GPSNVMBUFE�BOE� JTTVFE�UIF�3FHVMBUJPOT�PO�
&OFSHZ�$POTFSWBUJPO�BOE�&NJTTJPO�3FEVDUJPO�.BOBHFNFOU�UP�QSPWJEF�B�CBTJT�GPS�UIF�(SPVQ�BOE�PVS�TVCTJEJBSJFT�UP�DBSSZ�PVU�
FOWJSPONFOUBM�QSPUFDUJPO��8JUI�UIF�TVQQPSU�PG�UIF�JOGPSNBUJPO�UFDIOPMPHZ�$04$0�4)*11*/(�IBT�TUSFOHUIFOFE�UIF�NPOJUPSJOH�
PG�FOFSHZ�VTF�BOE�FOWJSPONFOUBM�QSPUFDUJPO�BOE�SFTFBSDIFE�PO�UIF�BQQMJDBUJPO�BOE�USBOTGFS�PG�FOFSHZ�DPOTFSWBUJPO�BOE�
FOWJSPONFOUBM�QSPUFDUJPO�UFDIOPMPHJFT�XIJDI�IBT�IFMQFE�JNQSPWF�FOFSHZ�FDJFODZ�BOE�SFEVDF�UIF�HFOFSBUJPO�PG�XBTUF�XBUFS�
XBTUF�HBTFT�BOE�SFTJEVFT�EVSJOH�TIJQQJOH�

;IBOHKJBHBOH�8JO�)BOWFSLZ�$POUBJOFS�5FSNJOBM
EFWFMPQT�IZCSJE�DPOUBJOFS�USBOTQPSU�WFIJDMFT

(SFFO�TIJQT
"EIFSJOH�UP�HSFFO�TIJQCVJMEJOH�XF�QSBDUJDF�HSFFO�EFWFMPQNFOU�UISPVHIPVU�UIF�QSPDFTTFT�PG�TIJQ�EFTJHO�CVJMEJOH�PQFSBUJPO�BOE�
EJTNBOUMJOH�BJNJOH�UP�CVJME�B�HSFFO�FFU�JO�B�HSFFO�BOE�MPX�DBSCPO�XBZ�

(SFFO�QPSUT
'VFMT�BOE�FMFDUSJDJUZ�BSF�UIF�NBJO�FOFSHZ�TPVSDFT�GPS�QPSU�CVTJOFTTFT��#Z�DPOUJOVJOH�UP�FOIBODF�JOWFTUNFOUT�JO�FOFSHZ�TBWJOH�BOE�
FNJTTJPO�SFEVDUJPO�UFDIOPMPHJFT�BDUJWFMZ�QSPNPUJOH�UIF�NPEF�QPXFSFE�CZ�FMFDUSJDJUZ�JOTUFBE�PG�PJM�BOE�VTJOH�DMFBOFS�FOFSHZ�TVDI�
BT�FMFDUSJDJUZ�XF�IBWF�SFEVDFE�UIF�QPMMVUBOUT�HFOFSBUFE�CZ�UIF�(SPVQ�JNQSPWFE�UIF�FDJFODZ�PG�BVUPNBUFE�UFSNJOBMT�BOE�SFEVDFE�
FOFSHZ�DPOTVNQUJPO�DPOUJOVPVTMZ�

5P�DPOUJOVPVTMZ�JNQSPWF�UIF�FDJFODZ�PG�FOFSHZ�TBWJOH�BOE�FNJTTJPO�SFEVDUJPO�$04$0�4)*11*/(�)PMEJOHT�IBT�DPOTUBOUMZ�JNQSPWFE�
UIF�FOWJSPONFOUBM�BOE�FOFSHZ�NBOBHFNFOU�NFDIBOJTN�BOE�GPSNVMBUFE�B�OVNCFS�PG�FOFSHZ�TBWJOH�BOE�FNJTTJPO�SFEVDUJPO�TZTUFNT�
TP�BT�UP�SFBMJ[F�UIF�IJHIFTU�EFHSFF�PG�DPOUSPM�PWFS�UIF�XBJUJOH�UJNF�PG�TIJQT�BOE�JNQSPWF�UIF�FOFSHZ�FGGJDJFODZ�PG�TIJQT�UISPVHI�
UFDIOPMPHJDBM�USBOTGPSNBUJPOT�
'PSNVMBUF�UIF�&OFSHZ �$POTFSWBUJPO�BOE�
&NJTTJPO�3FEVDUJPO�3FHVMBUJPO �DPMMFDU�
GVFM� DPOTVNQUJPO� TUBUJTUJDT�BOE� JTTVF�
'VFM�.BOBHFNFOU�8FFLMZ �BOE �'VFM�BOE�
-VCSJDBOU�.BOBHFNFOU�.POUIMZ �PO�B�
SFHVMBS�CBTJT� BOE� TUVEZ�BOBMZ[F�BOE�
FWBMVBUF�FOFSHZ�QFSGPSNBODF�EBUB

*NQSPWF�UIF�EJSFDU�EPDLJOH�SBUF�BOE�
PQFSBUJPOBM�FGGJDJFODZ�PG�TIJQT�BU�UIF�
QPSU� � UP�DPOUSPM�PG�TIJQ�XBJUJOH�UJNF�
DPOUJOVPVTMZ�DPNQSFTT�TIJQ� UJNF� JO�
QPSU�UIFSFCZ�SFEVDJOH�PJM�DPOTVNQUJPO

$BTF��"UUBDIJOH�FRVBM�JNQPSUBODF�UP�NBOBHFNFOU�BOE�UFDIOPMPHZ�GPS�NPSF�FDJFOU�FOFSHZ�TBWJOH�
BOE�FNJTTJPO�SFEVDUJPO

5IF� FOFSHZ� FGG JDJFODZ�
EFTJHO� JOEFY� 	&&%*
� PG�
$04$0�4)*11*/(�7*3(0�
IBT�SFBDIFE�UIF�*.0������
TUBOEBSE�JO�BEWBODF�BOE�
JUT�FNJTTJPOT�PG�OJUSPHFO�
PYJEFT�IBWF�NFU�UIF�UIF�
*.0�/0Y�5JFS�**�TUBOEBSET�

5IF�TIJQ�IBT�UIF�HSFFO�TIJQ�DMBTTJDBUJPO�
TZNCPM� BOE� TQFDJGJD� SPVUF� CJOEJOH�
GPSDF�DBMDVMBUJPO�DMBTTJGJDBUJPO�TZNCPM�
XIJDI� JT� JO�DPNQMJBODF�XJUI�UIF�$PEF�
PG�4BGF�1SBDUJDF�GPS�$BSHP�4UPXBHF�BOE�
4FDVSJOH� 	$44�$0%&
 � UIF�)POH�,POH�
*OUFSOBUJPOBM�$POWFOUJPO�BOE�UIF�MBUFTU�
#BMMBTU�8BUFS�.BOBHFNFOU�$POWFOUJPO��
*U�IBT�CFDPNF�B�OFX�HFOFSBUJPO� GVMM�
MJGFDZDMF� �FOWJSPONFOUBMMZ� GSJFOEMZ��
TVQFS�MBSHF�DPOUBJOFS�TIJQ�

5IF�TIJQ�BEPQUT�FYDFMMFOU�IVMM�MJOFT�
BOE�DPNQSFIFOTJWF�FOFSHZ�TBWJOH�
FRVJQNFOU � XJ UI � JOEFQFOEFOU�
JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�XIJDI�
HVBSBOUFFT�TBGF�FOWJSPONFOUBMMZ�
GSJFOEMZ�BOE�FDPOPNJDBM�PQFSBUJPOT�

5IF� EVBM�GVFM� FMFDUSJD�
QSPQVMTJPO� TZTUFN� PG�
UIF�TIJQ�NBLFT�JU�POF�PG�
UIF�NPTU�BEWBODFE�BOE�
FOWJSPONFOUBMMZ�GSJFOEMZ�
-/(�TIJQT�JO�UIF�XPSME�

5IF�TIJQ�FRVJQQFE�B�OFX�
UZQF�JOUFMMJHFOU�IPTU�FDJFOU�
QSPQFM MFST � BOE� FOFSHZ�
TBWJOH�GBDJMJUJFT�IBT�SFBDIFE�
UIF� UIJSE�TUBHF� *.0������
TUBOEBSE�JO�BEWBODF�

$04$0�4)*11*/(�DSFBUFT�B�HSFFO�FFU

$04$0�4)*11*/(�7*3(0

$04$0�4)*11*/(�4$031*0 $&4*�-*"/:6/("/(
9*/�)6*�:"/(

-*"/�(6*�)6

;IBOHKJBHBOH�8JO�)BOWFSLZ�$POUBJOFS�5FSNJOBM� JT� MPDBUFE�
PO�UIF�TPVUI�CBOL�PG�UIF�:BOHU[F�3JWFS��5IF�UFSNJOBM�IBT�B�
TUBDLJOH�DBQBDJUZ�PG�������5&6T�BOE�B�UISPVHIQVU�PG�POF�
NJMMJPO�5&6T�� *O�"QSJM������ JU�DPNQMFUFE� UIF�BDDFQUBODF�
JOTQFDUJPO�PG�UIF�UFDIOPMPHJDBM�USBOTGPSNBUJPO�QSPKFDU� GPS�
UIF�OFX�UZQF�IZESPQOFVNBUJDT�IZCSJE�DPOUBJOFS�USBOTQPSU�
WFIJDMFT� BO�VQHSBEF�PG� UIF�EJFTFM� DPOUBJOFS� USBOTQPSU�
WFIJDMFT��#Z�DPNQBSJOH�UIF�OFX�WFIJDMFT��QFSGPSNBODF�EBUB�
XJUI�UIPTF�CFGPSF�UIF�USBOTGPSNBUJPO�BOE�UIPTF�QPXFSFE�CZ�
EJFTFM�UIF�IZCSJE�POFT�TBWF�BCPVU�����PG�GVFM�DPOTVNQUJPO�
UIVT�QSPNPUJOH�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�UFSNJOBM�

3FOPWBUF�UIF�CVMC�CPXT�BOE�QSPQFMMFST�
PG�UFO�TIJQT�PG������5&6T�BT�XFMM�BT�UIF�
QSPQFMMFST�PG�UISFF�TIJQT�PG�������5&6T�
BOE�GPVS�TIJQT�PG�������5&6T�XIJDI�
SFEVDFE�UIF�XBWF�NBLJOH�SFTJTUBODF�
EVSJOH�UIF�WPZBHF�BOE�DPOUSJCVUFE�UP�
FOFSHZ�TBWJOH�BOE�FNJTTJPO�SFEVDUJPO

'PSNVMBUF�UIF�0QFSBUJPO�3FHVMBUJPOT�GPS�
#BDL�UP�4IPSF�5SFBUNFOU�PG�0JMZ�4FXBHF�
BOE�4IJQCPBSE�0JM�1PMMVUJPO�&NFSHFODZ�
1MBO�UP�BWPJE�UIF�QPMMVUJPO�PG�XBTUF

"DDPSEJOH�UP�UIF�-PX�4VMQIVS�*.0�	*OUFSOBUJPOBM�.BSJUJNF�0SHBOJ[BUJPO
������3FHVMBUJPO�B�OFX������HMPCBM�TVMQIVS�DBQ�PO�
GVFM�DPOUFOU�TIBMM�CF�FOGPSDFE�GSPN�+BOVBSZ��������GPS�BMM�TIJQT�FYDFQU�GPS�UIPTF�FRVJQQFE�XJUI�FYIBVTU�HBT�DMFBOJOH�TZTUFNT��
5IF�TVMQIVS�DBQ�JT�BJNFE�BU�QSPNPUJOH�HMPCBM�HSFFO�EFWFMPQNFOU�BOE�FOWJSPONFOUBM� JNQSPWFNFOU�BT�XFMM�BT�CFOFGJUJOH�UIF�
IFBMUI�BOE�MJWJOH�RVBMJUZ�PG�BMM�IVNBO�CFJOHT��"T�B�TIJQQJOH�FOUFSQSJTF�XF�QBZ�NPSF�BUUFOUJPO�UP�JTTVFT�SFMBUFE�UP�TIJQ�GVFM�BOE�
UFDIOPMPHJDBM�USBOTGPSNBUJPO�BOE�IBT�NBEF�B�DPNQSFIFOTJWF�QMBO�GSPN�QFSTQFDUJWFT�PG�UFDIOPMPHZ�BOE�NBOBHFNFOU�UP�FOTVSF�
PVS�DPNQMJBODF�XJUI�UIF�-PX�4VMQIVS�*.0������3FHVMBUJPO��

'PMMPXJOH�UIF�DPNQMFUJPO�PG�UIF�35(��PJM�UP�FMFDUSJDJUZ��QSPKFDU�
BOE�TFXBHF�XBUFS�TVQQMZ�TZTUFN�USBOTGPSNBUJPO�BU�UIF�FOE�PG�
�����5BJDBOH� *OUFSOBUJPOBM�$POUBJOFS�5FSNJOBM�B�TVCTJEJBSZ�
PG�$04$0�4)*11*/(�1PSUT� DVU� JUT�EJFTFM� DPOTVNQUJPO�CZ�
BQQSPYJNBUFMZ� ���� UPOT� JO� ����� BOE� SFBMJ[FE� DPOUJOVPVT�
EFDSFBTFT� JO� DBSCPO� FNJTTJPOT�� 5IF� TFXBHF� TZTUFN�XBT�
DPOOFDUFE�UP�UIF�NVOJDJQBM�TFXBHF�QJQFMJOF�OFUXPSL�UISPVHI�
XIJDI�TPNF�SFDZDMBCMF�TFXBHF�XBT�VTFE� GPS� GMVTIJOH�UPJMFUT�
BOE� JSSJHBUJPO�BGUFS�CFJOH� SFDZDMFE�BOE�QVSJGJFE��5IF�XBUFS�
DPOTVNQUJPO�PG�UIF�UFSNJOBM� JO������XBT��������UPOT�EPXO�
����DPNQBSFE�UP�UIBU�PG������

$BTF��5BJDBOH�*OUFSOBUJPOBM�$POUBJOFS�5FSNJOBM�
NBLFT�PVUTUBOEJOH�BDIJFWFNFOUT�JO�FOFSHZ�TBWJOH



$)*/"�$04$0�4)*11*/(�$03103"5*0/�-*.*5&%�4645"*/"#*-*5:�3&1035�����(SFFO�%FWFMPQNFOU���$IFSJTIJOH�UIF�&BSUI�BOE�1SPUFDUJOH�#MVF�4FBT�BOE�4LJFT ����

$BTF��$PQJOH�XJUI�DIBMMFOHFT�BOE�QSPUFDUJOH�NBSJOF�MJGF

1SPUFDUJOH�#JPEJWFSTJUZ
5IF�USBOTGFS�PG�IBSNGVM�BRVBUJD�DSFBUVSFT�BOE�QBUIPHFOT�JO�TIJQ�CBMMBTU�XBUFS�JT�SFHBSEFE�BT�POF�PG�UIF�GPVS�NBKPS�UISFBUT�UP�UIF�
PDFBO�CZ�(MPCBM�&OWJSPONFOU�'BDJMJUZ��5IF�#BMMBTU�8BUFS�.BOBHFNFOU�$POWFOUJPO�DBNF�JOUP�GPSDF�JO�$IJOB�GSPN�+BOVBSZ����������
#FTJEFT�UIF�(SPVQ�IBT�GPMMPXFE�JOTUJUVUJPOBM�EPDVNFOUT�TVDI�BT�UIF�(VJEFMJOFT�GPS�4IJQ�#BMMBTU�8BUFS�.BOBHFNFOU�BOE�UIF�#BMMBTU�
8BUFS�.BOBHFNFOU�1MBO�UP�QSPIJCJU�BOZ�WJPMBUJPO�BHBJOTU�UIF�DPOWFOUJPO��#Z�NBOBHJOH�UIF�PQFSBUJPO�SFQMBDFNFOU�TFDVSJUZ�DIFDL�
BOE�SFDPSEJOH�PG�TIJQ�CBMMBTU�XBUFS�XF�BJN�UP�SFEVDF�UIF�SJTL�PG�JOUSPEVDJOH�IBSNGVM�BRVBUJD�DSFBUVSFT�BOE�QBUIPHFOT�GSPN�CBMMBTU�
XBUFS�BOE�TFEJNFOUT�PG�TIJQT�BOE�TUSJWF�UP�SFEVDF�UIF�OFHBUJWF�JNQBDU�PG�TIJQQJOH�PO�NBSJOF�MJGF�

4IJQ�CBMMBTU�XBUFS��5P�TUBCJMJ[F�BO�VOMPBEFE�TIJQ�B�DFSUBJO�BNPVOU�PG�TFBXBUFS�TIPVME�CF�QVNQFE�JOUP�
UIF�CJMHF�CFGPSF�TFUUJOH�TBJM�TP�BT�UP�FOIBODF�UIF�TIJQ�T�SFTJTUBODF�BHBJOTU�XJOET�BOE�XBWFT�BOE�XIFO�
UIF�TIJQ�JT�MPBEFE�UIF�TFBXBUFS�JT�SFMFBTFE��4VDI�TFBXBUFS�JT�DBMMFE�UIF�CBMMBTU�XBUFS��"MPOH�XJUI�UIF�
CBMMBTU�XBUFS�B�MBSHF�OVNCFS�PG�PSB�BOE�GBVOB�BSF�USBOTQPSUFE�UP�EJFSFOU�TFB�BSFBT�BSPVOE�UIF�XPSME��
*NQSPQFS�EJTQPTBM�PG�CBMMBTU�XBUFS�NBZ�DBVTF�UIF�JOWBTJPO�PG�PGG�TIPSF�NBSJOF�DSFBUVSFT�JO�UIF�MPDBM�
XBUFST�BOE�UIF�QSPMJGFSBUJPO�BOE�TQSFBE�PG�FYPUJD�DSFBUVSFT�XIJDI�XJMM�EFTUSPZ�UIF�FDPMPHJDBM�CBMBODF�PG�
MPDBM�XBUFST�EBNBHF�TIFSZ�SFTPVSDFT�BOE�BFDU�QVCMJD�IFBMUI�

'BDJMJUBUJOH�UIF�(SFFO�&OFSHZ�4USBUFHZ
5IF�EFWFMPQNFOU�PG�DMFBO�FOFSHZ�JT�UIF�GVMDSVN�GPS�BEESFTTJOH�DMJNBUF�DIBOHF�
TUJNVMBUJOH� UIF�BEKVTUNFOU�PG� UIF�FOFSHZ� TUSVDUVSF�BT�XFMM� BT� FDPOPNJD�
USBOTGPSNBUJPO�BOE�EFWFMPQNFOU��"T�$IJOB�BDDFMFSBUFT�UIF�EFWFMPQNFOU�PG�HSFFO�
FOFSHZ�$04$0�4)*11*/(�FOEFBWPST�UP�QSPNPUF�UIF�JNQMFNFOUBUJPO�PG�UIF�HSFFO�
FOFSHZ�TUSBUFHZ�PG�$IJOB�BOE�HMPCBM�TVTUBJOBCMF�EFWFMPQNFOU��#Z�WJHPSPVTMZ�
EFWFMPQJOH�UIF�USBOTQPSUBUJPO�PG�-/(�BOE�OFX�FOFSHZ�SFTPVSDFT�UIF�(SPVQ�TUSJWFT�UP�
CFDPNF�B�MFBEFS�PG�UIF�EPNFTUJD�-/(�USBOTQPSUBUJPO�NBSLFU�BOE�BO�JNQPSUBOU�QMBZFS�
JO�UIF�JOUFSOBUJPOBM�POF��"OE�CZ�CVJMEJOH�TIJQT�DBQBCMF�PG�USBOTQPSUJOH�XJOE�QPXFS�
FRVJQNFOU�XF�BDUJWFMZ�QBSUJDJQBUF�JO�JOTUBMMBUJPO�BOE�USBOTQPSUBUJPO�UBTLT�JO�PTIPSF�
XJOE�QPXFS�QSPKFDUT�BOE�QSPNPUF�UIF�EFWFMPQNFOU�PG�WBSJPVT�UZQFT�PG�DMFBO�FOFSHZ�

*O������$04$0�4)*11*/(�&OFSHZ� MBVODIFE�UIF�-/(�1PMBS�4JML�3PBE�*DF�CSFBLJOH�5PVS�UP�IFMQ�FOTVSF�TUBCMF�BOE�HSFFO�FOFSHZ�
USBOTQPSUBUJPO�BOE�JNQSPWF�UIF�EJWFSTJDBUJPO�PG�UIF�FOFSHZ�TUSVDUVSF��*O�+VMZ������UIF�STU�JDF�CSFBLJOH�-/(�DBSSJFS�7MBEJNJS�3VTBOPW�
GPS�:BNBM�-/(�1SPKFDU�TFU�TBJM�CFDPNJOH�UIF�STU�DBSSJFS�UIBU�USBOTQPSUT�-/(�GSPN�UIF�"SDUJD�UP�$IJOB��$PNQBSFE�UP�UIF�USBEJUJPOBM�
SPVUF�UIBU�DSPTTFT�UIF�4VF[�$BOBM�UIF�OFX�SPVUF�TBWFE�BCPVU����EBZT�GPS�-/(�USBOTQPSUBUJPO��5IF�DBSSJFS�XBT�TVDDFTTGVMMZ�VOMPBEFE�BU�
UIF�-/(�BDDFQUBODF�TUBUJPO�PG�4*/01&$�+JBOHTV�3VEPOH�1FUSPMFVN�#SBODI��7PZBHFT�BMPOH�UIF�OFX�SPVUF�TBWFE�GVFM�DPTU�BOE�DBSCPO�
EJPYJEF�FNJTTJPOT�CZ�����UP�����SFTQFDUJWFMZ�XIJDI�JT�B�SFBM�HSFFO�WPZBHF��*U�JT�BMTP�UIF�STU�UJNF�UIBU�BO�-/(�DBSSJFS�SFBDIFE�UIF�'BS�
&BTU�CZ�XBZ�PG�UIF�#FSJOH�4USBJU�UISPVHI�UIF�OPSUIFBTU�XBUFSXBZ�PG�UIF�"SDUJD�
5IF�TVDDFTTGVM�BSSJWBM�PG�UIF�STU�-/(�DBSSJFS�XIJDI�NBSLT�UIF�TVDDFTTGVM�MBVODI�PG�UIF�TFDUJPO�PG�$IJOB�3VTTJB�FOFSHZ�DPPQFSBUJPO�
NPEFM�QSPKFDU�UIBU�USBOTQPSUT�-/(�UP�$IJOB�IBT�BEEFE�UP�$IJOB�T�-/(�TPVSDFT�BOE�XJMM�MBSHFMZ�FOSJDI�$IJOB�T�DMFBO�FOFSHZ�TVQQMZ��"T�B�
QFSTJTUFOU�FOFSHZ�USBOTQPSUFS�$04$0�4)*11*/(�&OFSHZ�XJMM�DPOUJOVF�UP�DPOUSJCVUF�UP�UIF�PQUJNJ[BUJPO�PG�$IJOB�T�FOFSHZ�TUSVDUVSF�BOE�
QSPWJEF�TUSPOH�TVQQPSU�GPS�$IJOB�T�HSFFO�EFWFMPQNFOU��

3BJTJOH�&OWJSPONFOUBM�1SPUFDUJPO�"XBSFOFTT
$04$0�4)*11*/(�BDUJWFMZ�QSPNPUFT�HSFFO�PGGJDF�BOE�FODPVSBHFT�FNQMPZFFT�UP�QSJOU�PO�CPUI�TJEFT�PG�UIF�QBQFS�SFDZDMF�BOE�
SFVTF�TBWF�FMFDUSJDJUZ�BOE�DPOEVDU�FOWJSPONFOUBM�QSPDVSFNFOU��8F�IPME�WBSJPVT�FOWJSPONFOUBM�QSPUFDUJPO�QVCMJDJUZ�BOE�QSBDUJDF�
BDUJWJUJFT�TVDI�BT�USBJOJOH�PO�FOWJSPONFOUBM�QSPUFDUJPO�MBXT�BOE�SFHVMBUJPOT�LOPXMFEHF�DPOUFTUT�BOE�MFDUVSFT�TP�BT�UP�IFMQ�
FNQMPZFFT�EFWFMPQ�FOWJSPONFOUBM�QSPUFDUJPO�JOUP�B�DPOTDJPVT�CFIBWJPS�

(MPCBMMZ�CMVF�XIBMFT�GBDF�WBSJPVT�SJTLT�DBVTFE�CZ�DMJNBUF�DIBOHF�DIFNJDBM�QPMMVUJPO�TPVOE�QPMMVUJPO�PWFSTIJOH�TIJQT�TIJOH�OFUT�
BOE�TP�PO��*O������$04$0�4)*11*/(�-JOFT�UPPL�UIF�JOJUJBUJWF�UP�QBSUJDJQBUF�JO�UIF��1SPUFDUJOH�#MVF�8IBMFT�BOE�#MVF�4LJFT��QSPHSBN��
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0QFOJOH�6Q
4BJMJOH�PO�UIF�.BSJUJNF�4JML�3PBE
$IJOBT�EPPS�XJMM�OFWFS�CF�DMPTFE��JU�XJMM�POMZ�PQFO�TUJMM�XJEFS��$IJOB�XJMM�OPU�
TUPQ�JUT�FGGPSU�UP�QVSTVF�IJHIFS�RVBMJUZ�PQFOJOH�VQ��$IJOB�XJMM�OPU�TUPQ�JUT�
FPSU�UP�QVSTVF�BO�PQFO�XPSME�FDPOPNZ�BOE�$IJOB�XJMM�OPU�TUPQ�JUT�FPSU�UP�
QVSTVF�B�DPNNVOJUZ�XJUI�B�TIBSFE�GVUVSF�GPS�NBOLJOE��

�9J�+JOQJOH

*O�UIF�OFX�FSB�$IJOB�XJMM�DPOUJOVF�UP�PQFO�VQ�UP�UIF�PVUTJEF�XPSME�TIBSF�UIF�GSVJUT�PG�
EFWFMPQNFOU�XJUI�UIF�XPSME�BOE�TUSJWF�UP�CVJME�B�DPNNVOJUZ�XJUI�B�TIBSFE�GVUVSF�GPS�
NBOLJOE��"T�B�QBSUJDJQBOU�BOE�QSPNPUFS�PG�$IJOB�T�FDPOPNJD�HMPCBMJ[BUJPO�$04$0�
4)*11*/(�LFFQT�PQUJNJ[JOH�HMPCBM� SFTPVSDF�BMMPDBUJPO�TFSWJOH�HMPCBM� USBEF�BOE�
EJTTFNJOBUJOH�DPNNFSDJBM�DJWJMJ[BUJPO�XJUI�B�CSPBEFS�IPSJ[PO��5IF�(SPVQ�IBT�CFFO�
CVJMEJOH�BO�JNQPSUBOU�CSJEHF�CFUXFFO�$IJOB�BOE�UIF�XPSME�BT�XFMM�BT�TUSBUFHJD�DIBOOFMT�
GPS�UIF�$IJOFTF�FDPOPNZ�UP�JOUFHSBUF�JOUP�UIF�XPSME�JO�BO�FPSU�UP�TUSFOHUIFO�HMPCBM�
UJFT�BOE�CPPTU�FDPOPNJD�EFWFMPQNFOU�XPSMEXJEF�
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-FBEJOH�UIF�8PSMET�4IJQQJOH�*OEVTUSZ
$04$0�4)*11*/(�LOPXT�UIBU�POMZ�CZ�FOHBHJOH� JO�HMPCBM�DPNQFUJUJPO�CVJMEJOH�$IJOB�T�NBSJOF�USBOTQPSUBUJPO�DIBOOFMT�BOE�
MPHJTUJDT�DIBOOFMT�UIBU�BSF� JOUFHSBUFE�JOUP�UIF�HMPCBM�FDPOPNZ�PQUJNJ[JOH�JUT�PXO�HMPCBM�UFSNJOBM�SPVUF�TFSWJDF�MBZPVU�BOE�
FOIBODJOH�JOUFSOBUJPOBM�CVTJOFTT�DBQBCJMJUJFT�DBO�UIF�(SPVQ�DPOTPMJEBUF�$IJOB�T�DPOUSPM�BOE�TVQQPSU�PG�DPSF�USBOTQPSU�SFTPVSDFT�
BOE�DIBOOFMT�CFUUFS�TFSWF�UIF�JNQMFNFOUBUJPO�PG�OBUJPOBM�TUSBUFHJFT�TBGFHVBSE�OBUJPOBM�TFDVSJUZ�BOE�FOIBODF�UIF�JOUFSOBUJPOBM�
EJTDPVSTF�QPXFS�BOE�JOUFSOBUJPOBM�JOVFODF�PG�$IJOB�T�TIJQQJOH�JOEVTUSZ�

-BZPVU�PG�TIJQQJOH�SPVUFT
$04$0�4)*11*/(�BDUJWFMZ�PQUJNJ[FT� UIF� MBZPVU�PG�HMPCBM�
SPVUFT�JNQSPWFT�UIF�TFSWJDF�RVBMJUZ�PG�TIJQ�SPVUFT�BOE�PQFOT�
VQ� UIF� MJGFMJOF�PG�NBSJUJNF� USBOTQPSU�CFUXFFO�$IJOB�BOE�
UIF�XPSME��$VSSFOUMZ�XJUI�)POH�,POH�+BQBO�4PVUI�,PSFB�
"VTUSBMJB�4PVUIFBTU�"TJB�8FTU�"TJB�/PSUI�"NFSJDB�4PVUI�
"NFSJDB�&VSPQF�BOE�"GSJDB�BT� SBEJBUJPO�QPJOUT�$04$0�
4)*11*/(�IBT�CVJMU�VQ�B�HMPCBM�NBSJUJNF� USBOTQPSUBUJPO�
OFUXPSL�XJUI�NPSF�UIBO������TIJQ�SPVUFT�DPWFSJOH�NBKPS�
SFHJPOT�PG� UIF�XPSME�� *O������$04$0�4)*11*/(�PQUJNJ[FE�
BOE�SFPSHBOJ[FE�TPNF�TIJQQJOH�SPVUFT� JODMVEJOH�SFNPWJOH�
UIF�4PVUIFBTU�"TJB� SPVUF�BOE�UIF�1FSTJBO�(VMG� SPVUF�BOE�
FTUBCMJTIJOH� UIF�1BO�*OEJBO�0DFBO�SPVUF��5IF�(SPVQ�BMTP�
DBODFMFE�UIF�HFOFSBM�DBSHP�CVTJOFTT�VOJU�BOE�TVDDFTTJWFMZ�
PQFOFE�UIF�"GSJDBO�SPVUF�UIF�"VTUSBMJB�/FX�;FBMBOE�SPVUF�
BOE� UIF�1BO�1BDJGJD� SPVUF��8F� UIVT� GVSUIFS�PQUJNJ[FE� UIF�
NPCJMJ[BUJPO�PG� PVS� USBOTQPSU� DBQBDJUZ� BOE� JODSFBTFE�
USBOTQPSU�DBQBDJUZ� JO�OFX�NBSLFUT�BOE�OFX�SFHJPOT��"U�UIF�
TBNF�UJNF�XF�QSPNPUFE�UIF�EFWFMPQNFOU�PG�UIJSE�DPVOUSZ�
NBSLFUT�TVDI�BT�UIF�"UMBOUJD�SPVUF�QSPWJEJOH�MJOFS�TFSWJDFT�
XJUI�NVMUJQVSQPTF� WFTTFMT�CFUXFFO�&VSPQF�BOE�4PVUI�
"NFSJDB�&VSPQF�BOE�UIF�(VMG�$PBTU�&VSPQF�BOE�8FTU�"GSJDB�
UP�GVSUIFS�JNQSPWF�UIF�(SPVQT��SPVUF�MBZPVU�

-BZPVU�PG�QPSU�UFSNJOBMT
$04$0�4)*11*/(�BDUJWFMZ�QSPNPUFT�UIF�EJTUSJCVUJPO�PG�HMPCBM�
UFSNJOBMT�BOE�JEFOUJGJFT�TVJUBCMF�QPSUT�BOE�UFSNJOBMT�BMPOH�
UIF�#FMU�BOE�3PBE�BT�XFMM�BT�JNQPSUBOU�OPEFT�PG�HMPCBM�USBEF�
SPVUFT�BOE�DPOTUBOUMZ�FOIBODFT�UIF�DPOUSPM�PWFS�UFSNJOBM�
BTTFUT��&PSUT�BSF�NBEF�UP�JNQSPWF�UIF�FDJFODZ�PG�UFSNJOBM�
PQFSBUJPOT�BOE�UP�FOBCMF�QPSU�UFSNJOBMT�TIJQQJOH�MPHJTUJDT�
BOE�SFMBUFE�CVTJOFTTFT�PO�UIF�VQTUSFBN�BOE�EPXOTUSFBN�PG�
UIF�JOEVTUSJBM�DIBJO�GPS�DPPSEJOBUFE�EFWFMPQNFOU��"U�QSFTFOU�
UIF�(SPVQ�T�UFSNJOBM�OFUXPSL�DPWFST�$IJOB�T�WF�DPBTUBM�QPSU�
HSPVQT�BT�XFMM�BT�)POH�,POH�BOE�5BJXBO�3FHJPO�4PVUIFBTU�
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�QSPKFDU�JO�1FSV�UIF�$15�QSPKFDU�JO�4JOHBQPSF�FUD��
BOE�JOUSPEVDFE�JOUFSOBUJPOBM�BEWBODFE�MPHJTUJDT�NBOBHFNFOU�
TVQQMJFST�UP�UIF�4VQQMZ�$IBJO�1MBUGPSN�1BSL�JO�1PSU�PG�/BOTIB�
(VBOH[IPV�UP�FYUFOE�CVTJOFTTFT�CFIJOE�UIF�QPSU�
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QMBZ�B�CJHHFS�SPMF�JO�UIF�JOUFSOBUJPOBM�TIJQQJOH�NBSLFU��
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4FSWJOH�UIF�JNQMFNFOUBUJPO�PG�OBUJPOBM�TUSBUFHJFT
5IF�TIJQQJOH�JOEVTUSZ�QMBZT�B�MFBEJOH�SPMF�JO�UIF�JNQMFNFOUBUJPO�PG�UIF�#3*�BOE�JU�VOEFSUBLFT�UIF�IJTUPSJDBM�NJTTJPO�PG�CVJMEJOH�
B�NBSJUJNF�USBEF�DIBOOFM�BOE�FYQBOEJOH�UIF�MPHJTUJDT�DPSSJEPS�DPOOFDUJOH�UIF��#FMU��BOE�UIF��3PBE���"T�UIF�CBDLCPOF�PG�$IJOB�T�
TIJQQJOH�JOEVTUSZ�$04$0�4)*11*/(�JOTJTUT�PO�DPNCJOJOH�JUT�PXO�EFWFMPQNFOU�XJUI�UIF�OBUJPOBM�TUSBUFHJFT�TVDI�BT�UIF�#3*�BOE�UIF�
TUSBUFHJFT�UP�CVJME�$IJOB�JOUP�B�NBSJUJNF�QPXFS�BOE�B�USBOTQPSUBUJPO�QPXFS�FUD��TP�BT�UP�BEE�OFX�NPNFOUVNT�UP�UIF�TVTUBJOBCMF�
EFWFMPQNFOU�PG�CVTJOFTTFT�JOEVTUSJFT�DPVOUSJFT�BOE�SFHJPOT�

4FSWJOH�UIF�CVJMEJOH�PG�UIF�#FMU�BOE�3PBE
8JUI�BO� JOUFSOBUJPOBM�WJTJPO�$04$0�4)*11*/(�QBSUJDJQBUFT� JO�UIF� JNQMFNFOUBUJPO�PG�UIF�#3*� JO�B�EFFQ�HPJOH�XBZ��5ISPVHI�
EFQMPZJOH�UIF��QPJOU� MJOF�BOE�TVSGBDF��MBZPVU�UIF�(SPVQ�BDDFMFSBUFT�UIF�CVTJOFTT�FYQBOTJPO�PG�QPSUT�TIJQQJOH�BOE�JOUFHSBUFE�
MPHJTUJDT�JO�DPVOUSJFT�BOE�SFHJPOT�BMPOH�UIF�SPVUF�BOE�DPOUJOVFT�UP�JNQSPWF�UIF�USBEF�DIBOOFMT�BOE�USBOTQPSUBUJPO�JOGSBTUSVDUVSF�
GPS�UIPTF�DPVOUSJFT�BOE�SFHJPOT��#Z�UIF�FOE�PG������$04$0�4)*11*/(�IBE�JOWFTUFE�3.#������CJMMJPO�JO�DPVOUSJFT�BOE�SFHJPOT�BMPOH�
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1PSU�UFSNJOBMT��(JWJOH�QSJPSJUZ�UP�UIF�EFWFMPQNFOU�PG�LFZ�IVC�QPSUT�JO�DPVOUSJFT�BOE�SFHJPOT�BMPOH�UIF�#FMU�BOE�3PBE
$04$0�4)*11*/(�NBJOUBJOT�UIF�SFTPMVUJPO�BOE�EFWFMPQNFOU�
TUSBUFHZ�UP�QSPNPUF�BOE�JNQSPWF�UIF�DPOTUSVDUJPO�PG�HMPCBM�
DPOUBJOFS�IVC�HSPVQT�BOE�BDUJWFMZ�EFQMPZT�QPSU�UFSNJOBMT�
BMPOH� UIF�#FMU� BOE�3PBE� UISPVHI� UIF� FTUBCMJTINFOU�PG�
EJWFSTJFE�HMPCBM�UFSNJOBM�QPSUGPMJP��$VSSFOUMZ�UIF�(SPVQ�T�IBT�
DBSSJFE�PVU�PQFSBUJPOT�JO����JOUFSOBUJPOBM�QPSUT�JO�DPVOUSJFT�
BOE�SFHJPOT�BMPOH�UIF�#FMU�BOE�3PBE� JODMVEJOH�UIF�1PSU�PG�
1JSBFVT�JO�(SFFDF�UIF�1PSU�PG�,VNQPSU�JO�*TUBOCVM�5VSLFZ�UIF�
&VSPNBY�5FSNJOBM�3PUUFSEBN�JO�UIF�/FUIFSMBOET�UIF�7"%0�
5FSNJOBM� JO� *UBMZ� UIF�.BSTFJMMF�'PT�1PSU� JO�'SBODF� UIF�"CV�
%IBCJ�T�,IBMJGB�1PSU�JO�UIF�6"&�UIF�14"�4JOHBQPSF�5FSNJOBMT�
UIF�1PSU�PG�#VTBO� JO�4PVUI�,PSFB� UIF�1PSU�PG�1PSU�4BJE� JO�
&HZQU�FUD��DPWFSJOH�4JOHBQPSF�#FMHJVN�UIF�/FUIFSMBOET�
(FSNBOZ�(SFFDF�4QBJO�BOE�PUIFS�DPVOUSJFT�BOE�SFHJPOT��

.PSF�UIBO�����DPVOUSJFT�BOE�
SFHJPOT�XFSF�JOWPMWFE�JO�UIF�(SPVQT�
JOUFSOBUJPOBM�PQFSBUJPO

.PSF�UIBO������QPSUT�XFSF�DPWFSFE�
CZ�UIF�(SPVQT�PDFBO�SPVUFT

$04$0�4)*11*/(�QSPWJEFE�GVOET�GPS���UFSNJOBMT�JODMVEJOH����PWFSTFBT
�UFSNJOBMT

-PDBUFE� JO�TPVUIFBTUFSO�(SFFDF� UIF�1PSU�PG�1JSBFVT� JT�BO�
JNQPSUBOU�IVC�PG�UIF�.BSJUJNF�4JML�3PBE�JO�UIF�.FEJUFSSBOFBO�
JO�UIF���TU�DFOUVSZ��5IBOLT�UP�FPSUT�CZ�$04$0�4)*11*/(�GPS�
OFBSMZ�UFO�ZFBST� JO������UIF�DBSHP�IBOEMJOH�DBQBDJUZ�PG�UIF�
1PSU�PG�1JSBFVT�IBT�JODSFBTFE�UP�����NJMMJPO�5&6T�GSPN��������
5&6T�B�EFDBEF�BHP�BOE�JU�IBT�DSFBUFE������KPCT�GPS�UIF�MPDBM�
BSFB��5IF�QPSU� JT�OPX���UI� JO�UIF�XPSME�SBOLJOHT�SJTJOH�GSPN�
UIF���SE�XIFO�JU�XBT�UBLFO�PWFS�CZ�$04$0�4)*11*/(�
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-PHJTUJDT��%FWFMPQJOH�BOE�FOIBODJOH�UIF�TFSWJDF�DBQBCJMJUZ�PO�MBOE

5IF�$IJOB�&VSPQF�-BOE�4FB�&YQSFTT�-JOF

4IJQQJOH�SPVUFT��0QFOJOH�UIF�MJGFMJOF�PG�NBSJUJNF�USBOTQPSU�CFUXFFO�$IJOB�BOE�UIF�XPSME
$04$0�4)*11*/(�JT�DPNNJUUFE�UP�DPOOFDUJOH�UIF�WF�DPOUJOFOUT�
BOE�UIF�UISFF�PDFBOT��5IF�(SPVQ�DPOUJOVPVTMZ�JNQSPWFT�JUT�
HMPCBM�SPVUF�OFUXPSL�XJUI�B�XFMM�FTUBCMJTIFE�TIJQQJOH�SPVUF�
OFUXPSL� UIFSFCZ�QSPNPUJOH� UIF�TIBSFE�EFWFMPQNFOU�PG�
DPVOUSJFT�BOE�SFHJPOT�BMPOH�UIF�#FMU�BOE�3PBE�BOE�JOKFDUJOH�
FDPOPNJD�WJUBMJUZ� JOUP�UIFTF�DPVOUSJFT�BOE�SFHJPOT��$04$0�
4)*11*/(�IBT�PQFOFE�TFWFSBM� MJOFS� SPVUFT� JO�&VSPQF�BOE�
"TJB��"U�QSFTFOU�UIF�DPOUBJOFS�NBSJOF�SPVUFT�BMPOH�UIF�#FMU�
BOE�3PBE�BDDPVOU�GPS�����PG�UIF�UPUBM�DPOUBJOFS�SPVUFT�PG�UIF�
(SPVQ�
"T�UIF�GPVSUI�NBSJUJNF�USBOTQPSUBUJPO�SPVUF�CFUXFFO�$IJOB�
BOE�&VSPQF�UIF��1PMBS�4JML�3PBE��JT�PG�HSFBU�OBUJPOBM�TUSBUFHJD�
TJHOJDBODF��*O��������WFTTFMT�PG�$04$0�4)*11*/(�4QFDJBMJ[FE�
$BSSJFST�DPNQMFUFE���WPZBHFT�PO�UIF�"SDUJD�SPVUF�USBOTQPSUJOH�
�������35�PG�DBSHP��$04$0�4)*11*/(�&OFSHZ�T�:BNBM�QSPKFDU�
DPNQMFUFE�POF�WPZBHF�BDSPTT�UIF�"SDUJD�BOE�USBOTQPSUFE�������
UPOT�PG�MJRVFFE�OBUVSBM�HBT��5IF�QSPKFDU�TUSJWFT�UP�NBLF�HSFBUFS�
DPOUSJCVUJPOT�UP�UIF�EFWFMPQNFOU�PG�UIF��1PMBS�4JML�3PBE�� 5IF�NFSDIBOU�TIJQ�:POH�4IFOH�TBJMT�BDSPTT�JDF�FMET�JO�UIF�"SDUJD

UIF�DPOTUSVDUJPO�PG� UIF�/FX�*OUFSOBUJPOBM�-BOE�4FB�5SBEF�
$PSSJEPS�BOE�UVSO�UIF� JOMBOE�BSFBT�PG�$IJOB� JOUP�B� GSPOUJFS�
[POF�GPS�PQFOJOH�VQ��5IF�FPSUT�XJMM�IFMQ�EFWFMPQ�BO�PQFOJOH�
VQ�QBUUFSO�UIBU�MJOLT�UIF�MBOE�BOE�UIF�TFB�BOE�CPPTUT�UIF�FBTU�
BOE�XFTU�SFHJPOT�TIBSF�EFWFMPQNFOU�UISPVHI�DPPSEJOBUFE�
FPSUT�
5IF��$IJOB�&VSPQF�-BOE�4FB�&YQSFTT�-JOF��JT�CVJMU�CZ�$04$0�
4)*11*/(�XJUI�UIF�1PSU�PG�1JSBFVT�JO�(SFFDF�BT�UIF�IVC�GPS�UIF�
JOUFHSBUJPO�PG�SBJM�USBOTQPSU�BOE�NBSJUJNF�USBOTQPSU�OFUXPSLT��
*O������B�UPUBM�PG�������5&6T�PG�DBSHP�XFSF�USBOTQPSU�BMPOH�
UIF��$IJOB�&VSPQF�-BOE�4FB�&YQSFTT�-JOF��VQ�CZ�����ZFBS�PO�
ZFBS��UIF�OVNCFS�PG�DVTUPNFST�JODSFBTFE�GSPN���JO������UP�����
JO������BOE�UIF�DPWFSBHF�PG�UIF�FYQSFTT�MJOF�FYQBOEFE�UP������
CSBODIFT�JO���DPVOUSJFT�

0O�%FDFNCFS���������$04$0�4IJQQJOH�1PSUT�BOE�"CV�%IBCJ�
1PSUT�JOBVHVSBUFE�UIF�"CV�%IBCJ�5FSNJOBMT�BU�,IBMJGB�1PSU��5IF�
"CV�%IBCJ�5FSNJOBMT� 	"%5
�XIJDI�IBT�UIF� MBSHFTU�DPOUBJOFS�
GSFJHIU�TUBUJPO�JO�UIF�.JEEMF�&BTU�BOE�UIF�GJSTU�TFNJ�BVUPNBUFE�
DBSHP�UFSNJOBM� JO� UIF�SFHJPO� JT� UIF� GJSTU�PWFSTFBT�HSFFOGJFME�
QSPKFDU�IFME�CZ�$04$0�4)*11*/(�1PSUT��5IF�"%5�DPOOFDUT�
UIF�,IBMJGB�1PSU�XJUI�UIF�HMPCBM�OFUXPSL�PG�$04$0�4)*11*/(�
CFDPNJOH�OPU�POMZ�POF�PG�UIF�MBSHFTU�QPSUT�JO�UIF�.JEEMF�&BTU�
BOE�UIF�*OEJBO�TVCDPOUJOFOU�CVU�BMTP�B�HMPCBM�TIJQQJOH�IVC��5IF�
TVDDFTTGVM�PQFSBUJPO�PG�UIF�"%5�IBT�JOKFDUFE�OFX�WJUBMJUZ�JOUP�UIF�
6"&��5IF�"CV�%IBCJ�1PSUT�FOUFSFE�UIF�UPQ����MBSHFTU�DPOUBJOFS�
QPSUT�PG�UIF�XPSME�GSPN�JUT�QSFWJPVT�SBOLJOH�PG�UIF���UI��

5IF�"CV�%IBCJ�5FSNJOBMT

0O�%FDFNCFS� ��� UIF� MBVODIJOH� DFSFNPOZ� PG� UIF�/FX�
*OUFSOBUJPOBM�-BOE�4FB�5SBEF�$PSSJEPS� 	*-45$
�BOE�$04$0�
4)*11*/(��)BJOBO�"4&"/�	4JOHBQPSF
��-JOFS�3PVUF�DP�IPTUFE�CZ�
)BJOBO�1SPWJODJBM�1FPQMF�T�(PWFSONFOU�BOE�$04$0�4)*11*/(�
XBT�IFME�BU�9JBPDIBOUBO�5FSNJOBM�PXOFE�CZ�)BJOBO�)BSCPS���
4IJQQJOH�)PMEJOH�$P��-UE��:BOHQV�&DPOPNJD�%FWFMPQNFOU�;POF�
)BJOBO�1SPWJODF��5IF��)BJOBO�"4&"/�	4JOHBQPSF
��-JOFS�3PVUF�
PQFOT�B�EJSFDU�QBTTBHF�UISPVHI�XIJDI�HPPET�GSPN�XFTUFSO�$IJOB�
DBO�CF�TIJQQFE�TPVUIXBSE�UP�4JOHBQPSF�WJB�1PSU�PG�:BOHQV�BT�
XFMM�BT�B�OFX�DIBOOFM�GPS�USBOTGFSSJOH�DBSHP�GSPN�$IJOB�T�DPBTUBM�
QPSUT�UP�4PVUIFBTU�"TJB�WJB�:BOHQV��*U�EFDMBSFT�UIBU�1PSU�PG�:BOHQV�
JO�)BJOBO�IBT�UVSOFE�UP�B�OFX�QJWPU�PG� *-45$�BOE�NBSLT�UIBU�
*-45$�XIJDI�UBLFT�2JOH[IPV�JO�(VBOHYJ�1SPWJODF�BT�JUT�HBUFXBZ�
BOE�:BOHQV�JO�)BJOBO�1SPWJODF�BT� JUT� JOUFSOBUJPOBM�IVC�IBT�
FOUFSFE�B�OFX�TUBHF�PG�EFWFMPQNFOU�

$BTF��%FWFMPQJOH�UIF�/FX�*OUFSOBUJPOBM�-BOE�4FB
5SBEF�$PSSJEPS�CZ�MBVODIJOH�UIF�$04$0�4)*11*/(�
)BJOBO�"4&"/�	4JOHBQPSF
�-JOFS�3PVUF

�5IF�PQFOJOH�PG�UIF�DPOUBJOFS�SPVUF�GSPN�:BOHQV�UP�4JOHBQPSF�
XJMM�CPMTUFS�UIF�DPOGJEFODF�PG�JOUFSOBUJPOBM�BOE�$IJOFTF�TIJQQJOH�
DPNQBOJFT�JO�FYQBOEJOH�UIF�)BJOBO�TIJQQJOH�NBSLFU�XIJMF�JOKFDUJOH�
WJUBMJUZ�JOUP�UIF�JOWPMWFNFOU�PG�)BJOBO�JOUP�*-45$�DPOTUSVDUJPO��

�������8BOH�-V�7JDF�(PWFSOPS�PG�)BJOBO�1SPWJODJBM�1FPQMF�T�
(PWFSONFOU���

$BTF��#VJMEJOH�UIF�"CV�%IBCJ�5FSNJOBMT�$04$)0
4)*11*/(�1PSUT�CPPTUT�UIF�#FMU�BOE�3PBE�
DPPQFSBUJPO�CFUXFFO�$IJOB�BOE�UIF�6OJUFE�"SBC
&NJSBUFT�GPS�B�OFX�MFWFM

�5IF�PQFOJOH�PG�UIF�"%5�JT�BOPUIFS�NBKPS�BDIJFWFNFOU�PG�UIF�MPOH�
UFSN�FDPOPNJD�DPPQFSBUJPO�CFUXFFO�$IJOB�BOE�UIF�6OJUFE�"SBC�
&NJSBUFT��5IF�DPPQFSBUJPO�CFUXFFO�"CV�%IBCJ�1PSUT�BOE�$04$0�
4)*11*/(�1PSUT�XJMM�GVSUIFS�TUSFOHUIFO�UIF�6"&�T�JNQPSUBOU�SPMF�JO�
HMPCBM�USBEF�FOIBODF�UIF�EJWFSTJDBUJPO�PG�PVS�FDPOPNZ�BOE�BMTP�
IFMQ�CVJME�UIF�#FMU�BOE�3PBE�BOE�FYQBOE�USBEJOH�MJOLT�HMPCBMMZ���

�%S��4VMUBO�"INFE�"M�+BCFS�.JOJTUFS�PG�4UBUF�PG�UIF�6"&�BOE�
$IBJSNBO�PG�"CV�%IBCJ�1PSUT$04$0�4)*11*/(�QVUT�FPSU�JOUP�TPMWJOH�UIF�QSPCMFN�PG�MBOE�

USBOTQPSUBUJPO�BMPOH�UIF�#FMU�BOE�3PBE�BOE�FOIBODJOH� JUT�
DPNQSFIFOTJWF�DBQBCJMJUZ�UP�TFSWF�UIF�HMPCBM�TVQQMZ�DIBJO��
5IF�(SPVQ�IBT�JODSFBTFE�JUT� JOWFTUNFOU�JO�"TJB�&VSPQF�TFB�
SBJM�DPNCJOFE�USBOTQPSU�BOE�"TJB�&VSPQF�JOUFSOBUJPOBM� MJOF�
CVTJOFTT�BOE�PQFOFE�OFBSMZ���� MJOFT� JODMVEJOH�$IPOHRJOH�
��4IFO[IFO� MJOF�$IFOHEV���4IFO[IFO� MJOF�-JBOZVOHBOH���
,B[BLITUBO���&VSPQF�MJOF�BOE�$IJOB���3VTTJB�JOUFSOBUJPOBM�MJOF��
5IF�(SPVQ�QSPNPUFT�UIF�DPOTUSVDUJPO�PG�UIF��$IJOB�&VSPQF�
-BOE�4FB�&YQSFTT�-JOF��XJUI�UIF�1PSU�PG�1JSBFVT�JO�(SFFDF�BT�B�
IVC�JO�BO�FPSU�UP�PQFO�VQ�B�OFX�MPHJTUJDT�DIBOOFM�CFUXFFO�
$IJOB�BOE�&BTUFSO�&VSPQF��*O�BEEJUJPO�UIF�(SPVQ�IBT�PQFOFE�
OFX�PDFBO�HPJOH�SPVUFT�XJUI�UIF�1PSU�PG�2JO[IPV�BOE�UIF�
1PSU�PG�:BOHQV�BT�UIF�QPSU�PG�PSJHJO�PS�USBOTJU�QPSU�UP�TVQQPSU�
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*OWFTUFE����DPOUBJOFS�MJOFT�PWFS�����DPOUBJOFS�TIJQT�BOE������NJMMJPO�5&6�DPOUBJOFS�TIJQ�DBQBDJUZ�BMPOH�UIF�#FMU�BOE�3PBE

1SPWJEFE�����DVNVMBUJWF�MJOFS�TFSWJDFT�XJUI�UIF�UPUBM�TIJQQJOH�TQBDF�PG��������5&6�FWFSZ�XFFL�

:FBSMZ�DVNVMBUJWF�PJM�TIJQQJOH�WPMVNF�BOE�ESZ�CVML�TIJQQJOH�WPMVNF�BMPOH�UIF�#FMU�BOE�
3PBE�XFSF�������NJMMJPO�UPOT�BOE�������NJMMJPO�UPOT�SFTQFDUJWFMZ�

*OWPMWJOH����EPNFTUJD�UFSNJOBMT�BOE���GPSFJHO�UFSNJOBMT�BMPOH�UIF�#FMU�BOE�3PBE

4FSWJOH�UIF�NBSJUJNF�QPXFS�TUSBUFHZ
*O�BO�FGGPSU�UP�DPOUSJCVUF�UP�CVJMEJOH�$IJOB� JOUP�B�NBSJUJNF�QPXFS�$04$0�4)*11*/(�DPOUJOVFT�UP�TUSFOHUIFO�UFDIOPMPHJDBM�
JOOPWBUJPO� JNQSPWF� JUT�BCJMJUZ� UP�EFWFMPQ�NBSJOF�SFTPVSDFT�BOE�BDUJWFMZ�FYQMPSF�QPMBS�XBUFST�� *O������$04$0�4)*11*/(�
4QFDJBMJ[FE�$BSSJFST�DPOUJOVFE�UP�DBSSZ�PVU�OPSNBMJ[FE�BOE�MBSHF�TDBMF�TBJMT�BDSPTT�UIF�"SDUJD�XJUI���WFTTFMT� UIF�NPTU�FWFS��
4JODF�UIF�STU�$IJOFTF�NFSDIBOU�TIJQ�UIF�:POH�4IFOH�TIJQ�TBJMFE�UIF�"SDUJD�JO������$04$0�4)*11*/(�4QFDJBMJ[FE�$BSSJFST�IBT�
EJTQBUDIFE����TIJQT�UP�DPNQMFUF����WPZBHFT�BMPOH�UIF�"SDUJD�OPSUIFBTU�DIBOOFM�

0O�.BSDI���������UIF�XPSMET�GJSTU�EFFQ�TFB�EZOBNJD�QPTJUJPOJOH�DSVEF�PJM�USBOTGFS�TIJQ�EFTJHOFE�BOE�CVJMU�CZ�/BOUPOH�$04$0�
4)*1:"3%�$P��-UE��$04$0�	2JEPOH
�0TIPSF�$0��-UE�GPS�/PSXFHJBO�TIJQ�PXOFS�4FBMPBEJOH�XBT�PDJBM�OBNFE�BOE�EFMJWFSFE��5IF�
WFTTFM�QSPWJEFT�QPXFSGVM�EZOBNJD�QPTJUJPOJOH�GPS�MBSHF�UBOLFST�UP�CF�MPDBUFE�JO�TBGF�XBUFST�BOE�DBO�DPOEVDU�TBGF�BOE�RVJDL�454�
USBOTGFS�PQFSBUJPO�GSPN�'140�UP�DPOWFOUJPOBM�UBOLFST��*O�BEEJUJPO�UIF�TIJQ�JT�FRVJQQFE�XJUI�JOUFSOBUJPOBM�DVUUJOH�FEHF�UFDIOPMPHJFT�
TVDI�BT�WBSJBCMF�TQFFE�EJFTFM�FOHJOF�BOE�%$�QPXFS�TUBUJPO�TZTUFN�BOE�DBO�TJHOJDBOUMZ�JNQSPWF�GVFM�FDPOPNZ�BOE�FFDUJWFMZ�SFEVDF�
FNJTTJPOT�

0O�+BOVBSZ���������UIF�&YQFSJNFOU���	4IJ�:BO��
�TDJFOUJD�FYQFEJUJPO�WFTTFM�XIJDI�XBT�DPOEVDUJOH�UIF�STU�$IJOB�1BLJTUBO�*OEJBO�
0DFBO�+PJOU�&YQFEJUJPO�BMPOH�UIF�.PLMBO�5SFODI�JO�UIF�OPSUIFSO�*OEJBO�0DFBO�DPOEVDUFE�B�MJWF�CSPBEDBTU�PG�UIFJS�FYQFEJUJPO�NJTTJPO�
PO�UIF�FBSUI�TDJFODFT�QPQVMBSJ[BUJPO�QMBUGPSN�JOJUJBUFE�CZ�UIF�9JOIVB�OFU�WJB�UIF�&�)BJUPOH�NBSJUJNF�TBUFMMJUF�OFUXPSL�EFWFMPQFE�CZ�
$IJOB�4IJQQJOH�5FMFDPN��5IF�TVDDFTTGVM�MJWF�CSPBEDBTU�XBT�UIF�QMBUGPSNT�STU�MJWF�CSPBEDBTU�PO�UIF�TFB�TJODF�JUT�FTUBCMJTINFOU��5IF�
OFUXPSL�XBT�JO�HPPE�DPOEJUJPO�UISPVHIPVU�UIF�MJWF�CSPBEDBTU��8JUI�SFBM�UJNF�DPNNVOJDBUJPO�PG�UFYUT�JNBHFT�WJEFP�EBUB�BOE�SFNPUF�
NPOJUPSJOH�EBUB�SFMBUFE�UP�TDJFOUJD�SFTFBSDI�BOE�TIJQ�OBWJHBUJPO�UIF�&�)BJUPOH�TZTUFN�JOTUBMMFE�JO�UIF�&YQFSJNFOU���HVBSBOUFFT�
UIF�TVDDFTT�PG�UIF�FYQFEJUJPO�BOE�GVSUIFS�JNQSPWFT�XPSL�FDJFODZ�BOE�OBWJHBUJPO�TBGFUZ�

$BTF��&�)BJUPOH�NBLFT�MJWF�CSPBEDBTU�PO�UIF�TFB�QPTTJCMF

$BTF��$IJOFTF�1SFTJEFOU�BOE�1BOBNBOJBO�1SFTJEFOU�WJTJU�UIF�/FP�1BOBNBY�-PDLT�BOE�UBML�UP�UIF�$BQUBJO
PG�$04$0�4)*11*/(�304&

$BTF��#VJMEJOH�UIF�XPSMET�STU�EFFQ�TFB�EZOBNJD�QPTJUJPOJOH�DSVEF�PJM�USBOTGFS�TIJQ

$04$0�4)*11*/(�304&�EFQBSUFE�GSPN�2JOHEBP�$IJOB�PO�0DUPCFS��������TBJMFE�BDSPTT�UIF�1BDJD�BOE�UIFO�JOUP�UIF�"UMBOUJD�BGUFS�
HPJOH�UISPVHI�UIF�1BOBNB�$BOBM�BOE�SFBDIFE�UISFF�6�4��QPSUT�SFTQFDUJWFMZ��0O�%FDFNCFS���MPDBM�UJNF�$IJOFTF�1SFTJEFOU�9J�+JOQJOH�
BOE�1BOBNBOJBO�1SFTJEFOU�+VBO�$BSMPT�7BSFMB�QBJE�B�WJTJU�UP�UIF�/FX�1BOBNBY�-PDLT�PO�UIF�1BOBNB�$BOBM��5IF�UXP�IFBET�PG�TUBUF�
BOE�UIFJS�TQPVTFT�UIFO�IBE�B�QIPUP�JO�GSPOU�PG�UIF�WFTTFM�XJUI�HSFBU�EFMJHIU�
5IF�1BOBNB�$BOBM�JT�BO�JNQPSUBOU�JOUFSOBUJPOBM�XBUFSXBZ�DPOOFDUJOH�UIF�1BDJD�XJUI�UIF�"UMBOUJD��"T�POF�PG�UIF�NBKPS�DMJFOUT�PG�
UIF�$BOBM�$04$0�4)*11*/(�IBT�OFBSMZ�����DBSHP�TIJQT�OBWJHBUJOH�UISPVHI�UIF�$BOBM�FBDI�ZFBS�XJUI�GPVS�UP�WF�TIJQT�PO�BWFSBHF�
FBDI�XFFL�JODMVEJOH�DPOUBJOFS�TIJQT�ESZ�CVML�DBSSJFST�BOE�PJM�UBOLFST��$04$0�4)*11*/(�IBT�QSPWJEFE�DPOUBJOFS�CVML�DBSHP�BOE�
PJM�QSPEVDU�TIJQQJOH�TFSWJDF�JO�1BOBNB��*UT�$FOUSBM�"NFSJDBO�DPOUBJOFS�TIJQQJOH�CVTJOFTT�IFBERVBSUFST�JT�CBTFE�JO�1BOBNB�XIJDI�
IBT�UVSOFE�UIF�DPVOUSZ�JOUP�UIF�NPTU�JNQPSUBOU�DPOUBJOFS�USBOTJU�IVC�UIBU�MJOLT�4PVUI�"NFSJDB�/PSUI�"NFSJDB�BOE�UIF�$BSJCCFBO�
3FHJPO��*O�UIJT�XBZ�$04$0�4)*11*/(�IBT�FTUBCMJTIFE�B�TIJQQJOH�OFUXPSL�XJUI�$FOUSBM�"NFSJDB�BT�UIF�DFOUFS�UIBU�DPOOFDUT�'BS�&BTU�
&VSPQF�/PSUI�"NFSJDB�BOE�4PVUI�"NFSJDB�NBLJOH�QPTJUJWF�DPOUSJCVUJPOT�UP�QSPNPUJOH�XPSME�USBEF�EFWFMPQNFOU�BOE�$IJOB�1BOBNB�
FDPOPNJD�BOE�USBEF�DPPQFSBUJPO��#Z�UIF�FOE�PG������$04$0�4)*11*/(�-JOFT�IBE�B�UPUBM�PG�OJOF�USVOL�SPVUFT�BOE�EJSFDU�SPVUFT�
UISPVHI�UIF�1BOBNB�$BOBM�HSFBUMZ�TVQQPSUJOH�1BOBNB�T�QPTJUJPO�BT�B�TIJQQJOH�IVC�GPS�$FOUSBM�"NFSJDB�BOE�UIF�$BSJCCFBO�BOE�
ESJWJOH�UIF�EFWFMPQNFOU�PG�MPDBM�JOEVTUSJFT�TVDI�BT�USBEF�TIJQQJOH�MPHJTUJDT�BOE�XBSFIPVTJOH�

�*�IPQF�ZPV�DBO�UBLF�GVMM�BEWBOUBHF�PG�UIF�$BOBM�UP�DPOUJOVPVTMZ�JNQSPWF�UIF�MPHJTUJD�USBOTQPSUBUJPO�BOE�NBLF�HSFBUFS�DPOUSJCVUJPOT�UP�
UIF�EFWFMPQNFOU�PG�$IJOB�T�TIJQQJOH�JOEVTUSZ�BOE�XPSME�USBEF�QSPTQFSJUZ��

�9J�+JOQJOH

,FZ�QFSGPSNBODF�
"T�PG�UIF�FOE�PG�����

PQFSBUJOH�$04$0�4)*11*/(�DPOUBJOFS
TFB�SBJM�MJOFT

$PWFSJOH����QSPWJODFT�BVUPOPNPVT
SFHJPOT�NVOJDJQBMJUJFT�EJSFDUMZ�VOEFS
UIF�DFOUSBM�HPWFSONFOU�BOE����NBKPS
QPSUT�BOE�JOMBOE�TUBUJPOT�CZ�PWFS����
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4IBSJOH
.BLJOH�+PJOUT�&PSUT�UP�#VJME�B�#FUUFS�'VUVSF
5IF�QSPTQFSJUZ�PG�UIF�DPVOUSZ�BOE�UIF�SFKVWFOBUJPO�PG�UIF�$IJOFTF�OBUJPO�XJMM�
VMUJNBUFMZ�CF�SFGMFDUFE�JO�UIF�IBQQJOFTT�PG�UFOT�PG�UIPVTBOET�PG�GBNJMJFT�BOE�JO�
UIF�DPOUJOVPVT�JNQSPWFNFOU�PG�UIF�MJWFT�PG�IVOESFET�PG�NJMMJPOT�PG�QFPQMF��8IFO�
NJMMJPOT�PG�$IJOFTF�QFPQMF�MJWF�IBQQJMZ�XF�DBO�USVMZ�BDIJFWF�OBUJPOBM�QSPTQFSJUZ�
BOE�SFKVWFOBUJPO��

�9J�+JOQJOH

4IBSFE�EFWFMPQNFOU�JT�OPU�POMZ�BCPVU�UIF�TIBSJOH�PG�NBUFSJBM�XFBMUI�CVU�BMTP�BCPVU�
UIF�TIBSJOH�PG�EFWFMPQNFOU�SJHIUT�BOE�PQQPSUVOJUJFT��$VSSFOUMZ�$IJOB�T�FDPOPNJD�
EFWFMPQNFOU� JT�BIFBE�PG�TPDJBM�EFWFMPQNFOU��"T�B� SFTQPOTJCMF�DPNQBOZ�$04$0�
4)*11*/(�JT�PCMJHFE�UP�DPPQFSBUF�XJUI� JOUFSOBM�BOE�FYUFSOBM�TUBLFIPMEFST�UP� JOWFTU�
SFTPVSDFT�BOE�DSFBUF�PQQPSUVOJUJFT�GPS�UIF�HPPE�MJGF�BOE�MPOH�UFSN�EFWFMPQNFOU�PG�
FNQMPZFFT�BOE�DPNNVOJUJFT��8F�BMXBZT�BEIFSF�UP�XJO�XJO�DPPQFSBUJPO�BOE�FTUBCMJTI�
HPPE�DPNNVOJDBUJPO�BOE�DPPQFSBUJPO�XJUI�TUBLFIPMEFST�JO�BO�FPSU�UP�DPOUSJCVUF�UP�B�
IBSNPOJPVT�DPNNVOJUZ�XJUI�B�TIBSFE�GVUVSF�GPS�BMM�BOE�UP�EFMJWFS�PO�UIF�BTQJSBUJPOT�PG�
UIF�QFPQMF�GPS�B�CFUUFS�MJGF�

4%(T�
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&EVDBUJPO�CBDLHSPVOE�PG�FNQMPZFFT

+PJOJOH�)BOET�XJUI�&NQMPZFFT�UP�.PWF�'PSXBSE
$04$0�4)*11*/(�JT�GVMMZ�BXBSF�UIBU�FNQMPZFFT�BSF�UIF�LFZ�UP�UIF�EFWFMPQNFOU�PG�UIF�(SPVQ�BOE�UIBU�FOBCMJOH�FNQMPZFFT�UP�GFFM�
UIF�TFOTF�PG�CFMPOHJOH�BOE�IBQQJOFTT�JT�BO�JNQPSUBOU�GPVOEBUJPO�GPS�PVS�WJUBMJUZ�BOE�IBSNPOJPVT�EFWFMPQNFOU��5IFSFGPSF�XF�
BUUBDI�HSFBU�JNQPSUBODF�UP�UIF�HSPXUI�BOE�IBQQJOFTT�PG�FWFSZ�FNQMPZFF�BOE�TUSJWF�UP�QSPWJEF�B�QMBUGPSN�GPS�UIFJS�EFWFMPQNFOU�
IFMQJOH�UIFN�SFBMJ[F�TFMG�WBMVFT�BOE�HSPX�UPHFUIFS�XJUI�UIF�(SPVQ�

4UB�NBOBHFNFOU
$04$0�4)*11*/(�TUSJDUMZ�BCJEFT�CZ�UIF�-BCPS�-BX�BOE�BDUJWFMZ� JNQMFNFOUT�UIF����UI �'JWF�:FBS��4UBGG�%FWFMPQNFOU�1MBO�PG�
$04$0�4)*11*/(�XJUI�B�GPDVT�PO�UIF��TJY�JO�POF��FNQMPZFF�NBOBHFNFOU�TZTUFN�BOE�UIF�FNQMPZFF�EFWFMPQNFOU�NFDIBOJTN�
UP�DPOUJOVPVTMZ�JNQSPWF�UIF�UBMFOU�NBOBHFNFOU�NFDIBOJTN�JO�MJOF�XJUI�UIF�JOUFSOBUJPOBM�EFWFMPQNFOU�PG�UIF�(SPVQ��*O������
$04$0�4)*11*/(�JTTVFE�UIF�0QJOJPOT�PO� *NQSPWJOH�4BMBSZ�%JTUSJCVUJPO�UP�#FOFGJU�'SPOU�MJOF�&NQMPZFFT�BOE� JNQSPWFE�UIF�
FNQMPZFF�SFNVOFSBUJPO�NBOBHFNFOU�NFDIBOJTN��.FBOXIJMF�XF�GPSNVMBUFE�UIF�.BOBHFNFOU�3FHVMBUJPOT�PO�UIF�.BOBHFNFOU�
1FSTPOOFM�	5SBJM
 �BOE�UIF�.BOBHFNFOU�3FHVMBUJPOT�PO�UIF�0QFO�$PNQFUJUJPO�GPS�UIF�3FDSVJUNFOU�PG�.BOBHFNFOU�1FSTPOOFM�CZ�
UBLJOH�SFGFSFODF�UP�UIF�.BOBHFNFOU�3FHVMBUJPOT�PO�UIF�-FBEFST�PG�$FOUSBM�40&T�UIFSFCZ�JNQSPWJOH�UIF�TZTUFN�GPS�TFMFDUJOH�BOE�
BQQPJOUJOH�NBOBHFNFOU�QFSTPOOFM�BOE�DPOTPMJEBUJOH�UIF�NBOBHFNFOU�GPVOEBUJPO�GPS�UIF�(SPVQ��#Z�UIF�FOE�PG������UIF�OVNCFS�
PG�TUB�PO�BDUJWF�EVUZ�JT���������

$PNQSFIFOTJWF�BOOVBM�QFSGPSNBODF�BQQSBJTBM��
$POEVDU������BOOVBM�QFSGPSNBODF�BQQSBJTBM�PG�
FNQMPZFFT�UISPVHI�BOOVBM�EFCSJFOH�EFNPDSBUJD�
BTTFTTNFOU�BOE�PUIFS�GPSNT
$PNQSFIFOTJWF�QFSGPSNBODF�BQQSBJTBM�PG�PDJBMT�
XJUIJO�UIF�UFOVSF��1SPNPUF�UIF�DPNQSFIFOTJWF�
QFSGPSNBODF�BQQSBJTBM�PG�PGGJDJBMT�XJUIJO� UIF�
UFOVSF�GSPN������UP������UP�SFBMJ[F�SFHVMBS�BOE�
JOTUJUVUJPOBMJ[FE�TVQFSWJTJPO�BOE�NBOBHFNFOU�PG�
PDJBMT

&YQBOE�UIF�DPWFSBHF�PG�UIF�QJMPU�QSPKFDU�PG�
NBSLFU�CBTFE�TFMFDUJPO�BOE�SFDSVJUNFOU�PG�
QSPGFTTJPOBM�NBOBHFST
5BQ�UIF�QPUFOUJBM�PG� UBMFOUT�BOE�QSJPSJUJ[F�
UBMFOU�USBOTGFST�XJUIJO�UIF�(SPVQ
3FDSVJU�FNQMPZFFT� JO� UIF� USBOTQPSUBUJPO�
GJOBODJBM� MPHJTUJDT�NBOBHFNFOU�BOE�PUIFS�
FMET�TJNVMUBOFPVTMZ�UP�JNQSPWF�UIF�RVBMJUZ�
PG�SFDSVJUNFOU

4FMFDUJPO�BOE�SFDSVJUNFOU�PG�FNQMPZFFT
1FSGPSNBODF�BQQSBJTBM 3FNVOFSBUJPO�BOE�JODFOUJWFT

.FEJVN��BOE�MPOH�UFSN�JODFOUJWFT��
$04$0�4)*11*/(�IBT�JNQMFNFOUFE�
TUPDL�PQUJPO�JODFOUJWFT�POF�CZ�POF��
*O� +VOF� ����� $04$0�4)*11*/(�
1PSUT� BVUIPSJ[FE� UIF� GJSTU� TUPDL�
PQUJPO�BOE�BDIJFWFE�QIBTFE�SFTVMUT
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-BCPS�DPOUSBDU�TJHOJOH�SBUF 4PDJBM�JOTVSBODF�QBZNFOU�SBUF 3FUVSOJOH�SBUF�BGUFS�NBUFSOJUZ��QBSFOUBM�MFBWF
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/VNCFS�PG�DSFX�OVNCFST 1SPQPSUJPO�PG�GFNBMF�FNQMPZFFT
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&NQMPZFFT�GSPN�NJOPSJUZ�HSPVQT &NQMPZFFT�GSPN�)POH�,POH�.BDBP�5BJXBO�BOE�PUIFS�QBSUT�PG�UIF�XPSME
$04$0�4)*11*/(�DPOUJOVPVTMZ�PQUJNJ[FT� UIF�TUBGG� SFDSVJUNFOU�FWBMVBUJPO�BOE� JODFOUJWF�
NFDIBOJTN�UP�QSPNPUF�UIF�TDJFOUJD�JOTUJUVUJPOBMJ[FE�BOE�EFNPDSBUJD�NBOBHFNFOU�PG�FNQMPZFFT

��

���

���

���

.BTUFST�EFHSFF�PS�IJHIFS

-PXFS�FEVDBUJPOBM�EFHSFFT
#BDIFMPST�EFHSFF

���UP����ZFBST

5FDIOJDJBO�PS�JOUFSNFEJVN�UJUMF

$PMMFHF�EFHSFF

���UP����ZFBST

+VOJPS�JOUFSNFEJVN�TFOJPS�XPSLFS�PS�KVOJPS�UJUMF

���

���

���

���
"HF�CSFBLEPXOT�PG�FNQMPZFFT

���ZFBST�PS�CFMPX

4FOJPS�UFDIOJDJBO�PS�TFOJPS�UJUMF

���ZFBST�PS�BCPWF

/P�UJUMF�PS�UFDIOJDBM�SBOL

��
���

���

���

#SFBLEPXO�PG�UIF�QSPGFTTJPOBM�UJUMF�PG�FNQMPZFFT

��4IBSJOH���.BLJOH�+PJOUT�&PSUT�UP�#VJME�B�#FUUFS�'VUVSF�� $)*/"�$04$0�4)*11*/(�$03103"5*0/�-*.*5&%�4645"*/"#*-*5:�3&1035�����
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4UB�EFWFMPQNFOU
$04$0�4)*11*/(�GPDVTFT�PO�CVJMEJOH�LFZ�UFBNT�PG�TUB�DPOUJOVPVTMZ�PQUJNJ[FT�UIF�(SPVQ�T�TUB�USBJOJOH�NFDIBOJTN�BOE�UBQT�UIF�
QPUFOUJBM�PG�FNQMPZFFT�CZ�FYQBOEJOH�UIF�DBSFFS�EFWFMPQNFOU�DIBOOFMT�PG�FNQMPZFFT�BOE�DSFBUJOH�PQQPSUVOJUJFT�BOE�QMBUGPSNT�
GPS�UIFN�UP�QMBZ�UIFJS�SPMFT�

&PSUT�UBLFO�CZ�$04$0�4)*11*/(�UP�DPPSEJOBUF�USBJOJOH�SFTPVSDFT�FYQMPSF�USBJOJOH�
OFFET�BOE�JNQSPWF�UIF�RVBMJUZ�PG�USBJOJOH

2JOHEBP�0DFBO�4IJQQJOH�.BSJOFST�$PMMFHF�XBT�BXBSEFE�UIF��.PTU�1PQVMBS�4FBGBSFST�&EVDBUJPO�BOE�5SBJOJOH�*OTUJUVUJPO��JO�UIF�
;IFOHIF�4BJMJOH�)POPS�3PMM������*O������UIF�(SPVQ�T�1BSUZ�TDIPPM�PSHBOJ[FE�B�UPUBM�PG����USBJOJOH�DMBTTFT�JOWPMWJOH�B�UPUBM�PG������
QBSUJDJQBOUT�B�ZFBS�PO�ZFBS�JODSFBTF�PG������BOE������SFTQFDUJWFMZ��BNPOH�BMM�UIPTF�USBJOJOH�DMBTTFT����XFSF�DPOEVDUFE�GBDF�UP�
GBDF�BOE����XFSF�POMJOF�XJUI������BOE������QBSUJDJQBOUT�SFTQFDUJWFMZ��5IF�USBJOJOH�DMBTTFT�SFDFJWFE�B�����TBUJTGBDUJPO�SBUF�GSPN�
USBJOFFT�

*O�SFTQPOTF�UP�UIF�(SPVQT�DBMM�$04$0�4)*11*/(�-JOFT�DVMUJWBUFT�FYJTUJOH�UBMFOUT�XJUI�QPUFOUJBM�CSPBEFOT�UIF�DIBOOFMT�GPS�FNQMPZFF�
QSPNPUJPO�BOE�EFWFMPQNFOU�BOE�JNQSPWFT�UIF�FDJFODZ�PG�JOUFSOBM�TUB�EJTUSJCVUJPO�
*O������$04$0�4)*11*/(�-JOFT�MBVODIFE�UIF�&MJUF�1SPHSBN�XIJDI�GPDVTFT�PO�UIF�EFWFMPQNFOU�PG�CSBODI�NBOBHFST�CPSO�BGUFS�
������5ISPVHI�QVCMJD�TFMFDUJPO�XJUIJO�UIF�DPNQBOZ�$04$0�4)*11*/(�-JOFT�BJNT�UP�TFMFDU�FMJUFT�GSPN�EPNFTUJD�STU�MJOF�CSBODIFT�
BOE�PWFSTFBT�OBUJPOBM�DPNQBOJFT�UP�XPSL�BU�UIF�IFBERVBSUFST�BOE�CBDL�VQ�BT�SFTFSWF�NBOBHFNFOU�QFSTPOOFM��5IF�QSPHSBN�WBMVFT�
UIF�PQJOJPOT�PG�UIF�NBTTFT�BOE�QBZT�FRVBM�BUUFOUJPO�UP�UIF�QFSGPSNBODF�DBQBCJMJUJFT�BOE�QPUFOUJBM�PG�FNQMPZFFT��*U�JT�BO�JNQPSUBOU�
NFBTVSF�UP�CSPBEFO�UIF�DIBOOFMT�GPS�TFMFDUJOH�BOE�SFDSVJUJOH�TUB�BOE�FOBCMF�NBOBHFNFOU�TUB�UP�HBJO�STU�MJOF�XPSL�FYQFSJFODF�

$BTF��#SPBEFOJOH�UBMFOU�EFWFMPQNFOU�DIBOOFMT�CZ�MBVODIJOH�UIF�&MJUF�1SPHSBN

)BQQZ�MJGF

*NQSPWJOH�UIF�RVBMJUZ�PG�TFOJPS�NBOBHFNFOU
$VMUJWBUJOH�ZPVOH�NBOBHFST

$SFBUJOH�B�SFTFSWF�PG�JOUFSOBUJPOBM�UBMFOUT
"DUJWFMZ�TFMFDU�BOE�TFOE�PVUTUBOEJOH�
NBOBHFNFOU�QFSTPOOFM�UP�QBSUJDJQBUF�
JO�UIF�0OF�4DIPPM�'JWF�"DBEFNJFT�
USBJOJOH�DPVSTFT�PG�UIF�1BSUZ�4DIPPM�
PG�UIF�$1$�$FOUSBM�$PNNJUUFF�BOE�
$IJOFTF�"DBEFNZ�PG�(PWFSOBODF�UP�
JNQSPWF� UIFJS� BCJMJUZ� UP�QFS GPSN�
UIFJS�EVUJFT

*NQMFNFOU� UIF�(VJEJOH�0QJOJPOT�
PG� UIF�1BSUZ�$PNNJUUFF�PG�$04$0�
4)*11*/(�PO�4FMFDUJOH�BOE�5SBJOJOH�
&YDFMMFOU�:PVOH�0DJBMT�BOE�QSPWJEF�
ZPVOH�PGGJDJBMT�XJUI�B�QMBUGPSN� GPS�
HSPXUI�UISPVHI�TFDPOENFOU

$POUJOVF�UP�QSPNPUF�GPSFJHO�MBOHVBHF�
UFTUJOH�BOE�RVBMJUZ�BCJMJUZ�BTTFTTNFOU�
FTUBCMJTI�BO�PWFSTFBT�UBMFOU�QPPM�BOE�
FOIBODF�UIF�JOOPWBUJWF�UIJOLJOH�BOE�
JOUFSOBUJPOBM�WJTJPO�PG�UBMFOUT�UISPVHI�
PWFSTFBT�TFDPOENFOU�BOE�FYDIBOHFT��
*O������$04$0�4)*11*/(�JODMVEFE�
����DBOEJEBUFT�JO�UIF�PWFSTFBT�UBMFOU�
QPPM

������&NQMPZFFT�WJTJUFE�BOE�
BTTJTUFE

3.#�������NJMMJPO��5PUBM�DPNQBTTJPO�GVOE�JTTVFE

�����
7JTJUFE�BOE�BTTJTUFE�
FNQMPZFFT�JO�OFFE

3.#������NJMMJPO�5PUBM�BTTJTUBODF�GVOE�
JTTVFE

*O������$04$0�
4)*11*/(�WJTJUFE�BOE�
BTTJTUFE�FNQMPZFFT�JO�

WBSJPVT�GPSNT

2JOHEBP�0DFBO�4IJQQJOH�.BSJOFST�$PMMFHF

$VTUPNJ[FE�DPVSTFT4UVEZ�DVSSJDVMVN�EFWFMPQNFOU�
BOE�EFTJHO�TUBOH�PG�UFBDIFST�QFSGPSNBODF�USBDLJOH�FUD��
UP�NFFU�UIF�JOEJWJEVBM�OFFET�PG�USBJOFFT
*NQSPWFE�USBJOJOH�FFDU%FWFMPQ�JOOPWBUJWF�UFBDIJOH�
NPEFT�BOE�USBJOJOH�NFUIPET� UP� JNQSPWF� UIF�RVBMJUZ�PG�
USBJOJOH�� *O������ UIF�PWFSBMM�TBUJTGBDUJPO�SBUF�PG� USBJOFFT�
SFBDIFE��������BO�JODSFBTF�PG�������ZFBS�CZ�ZFBS

,FZ�UBMFOU�UFBNT�PG�$04$0�4)*11*/(

1BSUZ�4DIPPM�PG��$IJOB�4IJQQJOH

4UBHFE�USBJOJOH�TZTUFN��-BVODI�UISFF�TUBHFT�PG�DMBTTFT�OBNFMZ�2JIBOH�$MBTT�:VBOIBOH�$MBTT�BOE�-JOHIBOH�$MBTT�
UP�NFFU�UIF�DBSFFS�EFWFMPQNFOU�OFFET�PG�FNQMPZFFT�BU�
EJFSFOU�MFWFMT�PG�QPTJUJPOT
%FNBOE�ESJWFO�TQFDJBM�USBJOJOH�0SHBOJ[F�QPTJUJPO�CBTFE�BOE�TQFDJBM�USBJOJOH�QSPHSBNT�BOE�BOBMZ[F�OFX�
USFOET�SVMFT�BOE�TUBOEBSET�GPS�UIF�JOEVTUSZ
&OSJDIFE�POMJOF�USBJOJOH�QMBUGPSN&OSJDI�POMJOF�DPVSTFT�PG�UIF�POMJOF� MFBSOJOH�NBOBHFNFOU�QMBUGPSN�PG�
UIF�1BSUZ�TDIPPM�� *O������UIF�1BSUZ�TDIPPM�QVSDIBTFE����
DPVSTFT�BOE�JODSFBTFE�UIF�UPUBM�DPVSTFT�UP�����XIJDI�BSF�
UBVHIU�JO������IPVST

$04$0� 4)*11*/(� QBZT� DMPTF� BUUFOUJPO� UP� UIF� DBSFFS�
EFWFMPQNFOU�BOE�IFBMUI�PG�GFNBMF�FNQMPZFFT�� *O������UIF�
(SPVQ�PSHBOJ[FE�USBJOJOH�TFTTJPOT�GPS� GFNBMF�NBOBHFNFOU�
TUB�UP�JNQSPWF�UIF�DBSFFS�EFWFMPQNFOU�PG�GFNBMF�FNQMPZFFT��
"U� UIF� TBNF� UJNF�XF� QSPNPUFE� UIF� FTUBCMJTINFOU� PG�
.VNNZ�T� 3PPNT� GPS� GFNBMF� FNQMPZFFT�XJUI� DIJMESFO�
BJNJOH�UP�QSPWJEF�UIFN�XJUI�B�NPSF�DPNGPSUBCMF�BOE�QSJWBUF�
TQBDF� JO� UIF�XPSLQMBDF�'PVS�.VNNZ�T�3PPNT�PG�$04$0�
4)*11*/(�-JOFT�$04$0�4)*11*/(�&OFSHZ�$04$0�4)*11*/(�
1PSUT�XFSF�SBUFE�BT�4IBOHIBJ� GPVS�TUBS� MBDUBUJPO�SPPN�BOE�
$04$0�4)*11*/(�#VML�T�.VNNZ�T�3PPNT�XBT�TFMFDUFE�BT�
EFNPOTUSBUJPO�MBDUBUJPO�SPPN�CZ�UIF�(VBOHEPOH�'FEFSBUJPO�
PG�5SBEF�6OJPOT���

$04$0�4)*11*/(�QBZT�BUUFOUJPO� UP� UIF�IBQQJOFTT�PG�PVS�
FNQMPZFFT � TUS JWFT� UP� DSFBUF� B� IBSNPOJPVT� XPSLJOH�
FOWJSPONFOU� GPS�PVS�FNQMPZFFT�BOE�IFMQT�CBMBODF� UIFJS�
XPSL�BOE�MJGF��'PS�JOTUBODF�XF�DPOUJOVBMMZ�DBSSZ�PVU�WBSJPVT�
BDUJWJUJFT� TVDI�BT�WJTJUT� UP�FNQMPZFFT�PO� UIF�/FX�:FBS�T�
%BZ�EVSJOH� UIF�4QSJOH�'FTUJWBM�BOE� JO�IPU�TVNNFS�EBZT�
BOE�QSPWJEJOH�GJOBODJBM�BJE� GPS�FNQMPZFFT��DIJMESFO��"U�UIF�
TBNF� UJNF�XF�IBWF� GJMFE�EPDVNFOUT�PG�NPEFM�XPSLFST�
BEWBODFE�FNQMPZFFT�BOE�FNQMPZFFT�XJUI�EJGGJDVMUJFT�BOE�
JNQMFNFOUFE�WJTJU�QMBOT�JO�BO�FGGPSU�UP�CSJOH�UIF�DBSF�PG�UIF�
(SPVQ�UP�FNQMPZFFT��*O�BEEJUJPO�XF�IBWF�DBSSJFE�PVU�B�WBSJFUZ�
PG�DVMUVSBM�BOE�TQPSUT�BDUJWJUJFT�UP�FOSJDI�UIF�TQJSJUVBM�BOE�
DVMUVSBM�MJGF�PG�PVS�FNQMPZFFT�
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$BSJOH�GPS�UIF�DSFX
4FBGBSFST�BSF�UIF�GPVOEBUJPO�BOE�WBMVBCMF�SFTPVSDF�GPS�UIF�EFWFMPQNFOU�PG�UIF�(SPVQ�T�TIJQQJOH�CVTJOFTT��)PXFWFS�UIF�TQFDJBM�
XPSLJOH�FOWJSPONFOU�BOE�UIF�OBUVSF�PG�UIFJS�KPC�JOFWJUBCMZ�QVU�QSFTTVSF�PO�UIF�DSFX�CPUI�QIZTJDBMMZ�BOE�NFOUBMMZ��5IFSFGPSF�
$04$0�4)*11*/(�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�IFBMUI�EFWFMPQNFOU�BOE�XFMM�CFJOH�PG�UIF�DSFX�BDUJWFMZ�FOIBODJOH�UIFJS�
QSPGFTTJPOBM�BCJMJUZ�BOE�DPNQFUFODF�XIJMF�DSFBUJOH�B�XBSN�BOE�DPNGPSUBCMF�XPSLJOH�FOWJSPONFOU�GPS�UIFN�

)FBMUI�FYBNJOBUJPO�PG�DSFX��8F�IBWF�
FTUBCMJTIFE�B�IFBMUI�FYBNJOBUJPO�DFOUFS�
UP�QSPWJEF�SFHVMBS�IFBMUI�FYBNJOBUJPOT�GPS�
UIF�DSFX�BOE�GPSN�B�DSFX�IFBMUI�EBUBCBTF
4BJMJOH�IFBMUI��8F�QSFQBSF�NFEJDJOF�
GPS�PO�CPBSE�DSFX�BDDPSEJOH� UP� UIFJS�
IFBMUI�EBUB�BOE�QSPWJEF�SPVOE�UIF�DMPDL�
UFMFNFEJDJOF�DPOTVMUBUJPO�TFSWJDFT

$04$0�4)*11*/(� DPOUJOVFT� UP� DBSSZ�
PVU� UIF� :VBOIBOH�)FBMUI�QSPHSBN� UP�
QSPWJEF�DSFX�NFNCFST�XJUI�QTZDIPMPHJDBM�
DPOTVMUBUJPO�BOE�JOUFSWFOUJPO�TFSWJDFT��8F�
IBWF�JNQSPWFE�GVODUJPOT�PG�UIF�:VBOIBOH�
4PVMT�)BSCPS�QMBUGPSN�XIJDI�JT�OPX�BCMF�
UP�QSPWJEF� UIF�DSFX�XJUI�CBTJD�NFOUBM�
IFBMUI�LOPXMFEHF�OFDFTTBSZ�GPS�XPSL�BOE�
MJGF�BOE�FOIBODF�UIFJS�BCJMJUZ�UP�DPQF�XJUI�
QTZDIPMPHJDBM�QSPCMFNT�JOEFQFOEFOUMZ

*O������$04$0�4)*11*/(�4FBGBSFS�.BOBHFNFOU�$P��-UE��QSPNPUFE�UIF�FTUBCMJTINFOU�PG�UIF�TFBGBSFS�BTTJHONFOU�NFDIBOJTN�BOE�
DBSSJFE�PVU�DFOUSBMJ[FE�USBJOJOH�GPS�DSFX�NFNCFST�CFGPSF�CPBSEJOH�UIF�TIJQ�BOE�DFOUSBMJ[FE�TIJGU�DIBOHFT��5IFTF�NFBTVSFT�FOTVSFE�
UIBU�UIF�DPNQBOZ�DBO�BDDVSBUFMZ�DPOUSPM�UIF�BQQPJOUNFOU�PG�TFBGBSFST�JNQSPWFE�UIF�USBJOJOH�SFTVMUT�BOE�HVBSBOUFFE�UIF�PSEFS�BOE�
TBGFUZ�PO�UIF�TIJQT��"U�UIF�TBNF�UJNF�UIF�DPNQBOZ�DPVME�HFU�UP�LOPX�UIF�QFSGPSNBODF�PG�UIF�DSFX�BOE�JNQSPWF�UIF�BOBMZTJT�PG�UIF�
QPUFOUJBM�PG�DSFX�NFNCFST�BOE�UIFJS�EFWFMPQNFOU�TP�UIBU�FBDI�DSFX�NFNCFS�DBO�FOKPZ�B�GBJS�TIBSF�PG�PQQPSUVOJUJFT�GPS�HSPXUI�

(VBSBOUFFJOH�QIZTJDBM�IFBMUI $BSJOH�GPS�QTZDIPMPHJDBM�IFBMUI

$BTF��*OUFOTJWF�NBOBHFNFOU�BOE�SFOFE�USBJOJOH

$BSJOH�GPS�UIF�QIZTJDBM�BOE�QTZDIPMPHJDBM�IFBMUI�PG�TFBGBSFST

(SFFL�1BSBMZNQJD�.FNPSJBM�.FEBM

$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�XBT�BXBSEFE�UIF�UJUMF�PG��"�TPDJBM�
PSHBOJ[BUJPO

+PJOUMZ�$SFBUJOH�UIF�'VUVSF�GPS�UIF�$PNNVOJUZ
#VTJOFTTFT�BOE�DPNNVOJUJFT�BSF�TUBLFIPMEFST� UP�FBDI�PUIFS��0OMZ�XIFO�CPUI�TJEFT�XPSL� UPHFUIFS�DBO�XF�QSPNPUF� UIF�
TJNVMUBOFPVT�JNQSPWFNFOU�PG�DPSQPSBUF�WBMVF�BOE�DPNNVOJUZ�XFMM�CFJOH��5IFSFGPSF�$04$0�4)*11*/(�UBLFT�UIF�SFTQPOTJCJMJUZ�BT�
B�DPSQPSBUF�DJUJ[FO�QBZT�BUUFOUJPO�UP�UIF�EFWFMPQNFOU�OFFET�PG�UIF�DPNNVOJUJFT�XIFSF�XF�EP�CVTJOFTT�BOE�BDUJWFMZ�JOUFHSBUFT�
JOUP�UIF�MPDBM�DPNNVOJUZ�CVJMEJOH�B�IBSNPOJPVT�BOE�QSPEVDUJWF�SFMBUJPOTIJQ�XJUI�UIFN�

$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO
$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�JT�B�OPO�QVCMJD�PGGFSJOH�
OPO�QSPGJU�DIBSJUZ�GPVOEBUJPO�TQPOTPSFE�BOE�FTUBCMJTIFE�CZ�
$IJOB�$04$0�4)*11*/(�$PSQPSBUJPO�-JNJUFE�JO�0DUPCFS������
XJUI�UIF�BQQSPWBM� GSPN�UIF�4UBUF�$PVODJM�BOE�UIF�$IJOFTF�
.JOJTUSZ�PG�$JWJM�"BJST�	.0$"
��*U�JT�BNPOH�UIF�STU�CBUDI�PG�OPO�
QVCMJD�PFSJOH�OPO�QSPU�DIBSJUZ�GPVOEBUJPOT�JOJUJBUFE�CZ�40&T�
JO�$IJOB��"T�BO�JNQPSUBOU�DIBSJUZ�QMBUGPSN�UIF�'PVOEBUJPO�JT�
DPNNJUUFE�UP�DBSSZJOH�GPSXBSE�UIF�OBUJPOBM�TQJSJU�EFWPUJOH�
$04$0�4)*11*/(�T�CFOFWPMFODF�TVQQPSUJOH�DIBSJUBCMF�DBVTFT�
BOE�QSPNPUJOH�TPDJBM�IBSNPOZ�BOE�EFWFMPQNFOU��"EIFSJOH�
UP�UIF�DPODFQU�PG��TBJMJOH�XJUI�MPWF�BOE�TQSFBEJOH�MPWF�BMM�PWFS�
UIF�XPSME��UIF�'PVOEBUJPO�QMBOFE�TPDJBM�SFTQPOTJCJMJUZ�QSPKFDUT�
SFBTPOBCMZ�BOE�DSFBUFE�UIF��:VBO�)BOH��	7PZBHF
�TFSJFT�PG�
DIBSJUZ�CSBOE�QSPKFDUT�UP�FYUFOTJWFMZ�DBSSZ�PVU�QPWFSUZ�BMMFWJBUJPO�
JO�5JCFU�EJTBTUFS�SFMJFG�NFEJDBM�BTTJTUBODF�BOE�FEVDBUJPOBM�BJE�
DPOUSJCVUJOH�UP�DPNNVOJUZ�EFWFMPQNFOU�XJUI�JUT�PXO�SFTPVSDFT�
BOE�FYQFSUJTF�

*O������UIF�'PVOEBUJPO�XBT�SBUFE�BT�UIF��"�TPDJBM�PSHBOJ[BUJPO�
BNPOH�OBUJPOBM�TPDJBM�PSHBOJ[BUJPOT�CZ�.0$"�BOE�IBT�CFFO�
HJWFO�GVMM�TDPSF�JO�UIF�'PVOEBUJPO�5SBOTQBSFODZ�*OEFY�	'5*
�CZ�UIF�
$IJOB�'PVOEBUJPO�$FOUFS�GPS�TJY�DPOTFDVUJWF�ZFBST��*U�NFBOT�UIBU�
UIF�'PVOEBUJPO�IBT�BTDFOEFE�UP�B�IJHIFS�MFWFM�JO�TUBOEBSEJ[FE�
PQFSBUJPOT�BOE�QSPGFTTJPOBM�BOE� UBSHFUFE�QMBOOJOH�BOE�
JNQMFNFOUBUJPO�PG�QVCMJD�XFMGBSF�DBVTFT�

#FTJEFT�$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�SBJTFE�3.#�
���������PG�TPDJBM�EPOBUJPOT�TQFOU�3.#����������PO�DIBSJUZ�
DBVTFT�BOE�PSHBOJ[FE����DIBSJUZ�QSPKFDUT�JO�������#Z�UIF�FOE�
PG�UIF�ZFBS�UIF�'PVOEBUJPO�IBE�EPOBUFE�3.#�����NJMMJPO�BOE�
PSHBOJ[FE�NPSF�UIBO�����DIBSJUZ�QSPKFDUT�BDDVNVMBUJWFMZ�

8JUI�UIF�IFMQ�PG�$IJOB�4IJQQJOH�	(SFFDF
�"HFODZ�-UE�� UIF�
'PVOEBUJPO�EPOBUFE��������FVSPT�EJSFDUMZ�UP�PWFSTFBT�TPDJBM�
JOTUJUVUJPOT�GPS�UIF�GJSTU�UJNF�JO������UP�BTTJTU�UIF�QBSUJDJQBUJPO�
PG�(SFFL�BUIMFUFT�XJUI�EJTBCJMJUJFT�JO�UIF�#FJKJOH������8JOUFS�
1BSBMZNQJDT��5IJT�JT�MBZJOH�UIF�GPVOEBUJPO�GPS�UIF�FTUBCMJTINFOU�
PG�B�SFTQPOTJCMF�JNBHF�PG�$04$0�4)*11*/(�PWFSTFBT�
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1SPNPUJOH�DPNNVOJUZ�EFWFMPQNFOU
$04$0�4)*11*/(�FODPVSBHFT�JUT�TVCTJEJBSJFT�UP�QBSUJDJQBUF�JO�DPNNVOJUZ�EFWFMPQNFOU�QSPKFDUT�BOE�QVCMJD�XFMGBSF�BDUJWJUJFT�GPS�
CFUUFS�VOEFSTUBOEJOH�PG�UIF�OFFET�PG�MPDBM�DPNNVOJUJFT�TP�BT�UP�QSPNPUF�UIF�IJHI�RVBMJUZ�EFWFMPQNFOU�PG�UIF�MPDBM�BSFB�

1VCMJD�XFMGBSF�DBNQBJHOT�DPOEVDUFE�CZ�TVCTJEJBSJFT�PG�$04$0�4)*11*/(

.BSJUJNF�SFTDVF
$04$0�4)*11*/(�DIFSJTIFT�MJWFT�BOE�DBSSJFT�GPSXBSE�UIF�TQJSJU�PG�IVNBOJUBSJBOJTN��8F�BDUJWFMZ�DPPQFSBUFE�PUIFST�UP�DPNQMFUF����
NBSJUJNF�TFBSDI�BOE�SFTDVF�BOE�TVDDFTTGVMMZ�SFTDVFE���QFPQMF�JO������GVMMMJOH�UIF�SFTQPOTJCJMJUZ�PG�NBSJUJNF�SFTDVF�

*O�UIF�FME�PG�FEVDBUJPO�XF�QSPWJEF�
WPMVOUFFST�FEVDBUJPO� GVOET�BT�
XFMM�BT�FEVDBUJPOBM�GBDJMJUJFT�BOE�
FRVJQNFOU� UP� FOBCMF� TUVEFOUT�
PG� UIFTF�BSFBT� UP�HFU�BDDFTT� UP�
FEVDBUJPOBM�SFTPVSDFT�NPSF�FBTJMZ�

8F�DBSSZ�PVU�IFBMUI�DBSF�BTTJTUBODF�
BOE�GSFF�DMJOJD�BDUJWJUJFT�UP�TQSFBE�
IFBMUI�SFMBUFE�LOPXMFEHF� UP� UIF�
DPNNVOJUZ� BOE�QSPWJEF�CFUUFS�
NFEJDBM�TFSWJDFT�GPS�VOEFSEFWFMPQFE�
BSFBT�XJUI�QPPS�BDDFTT�UP�NFEJDBM�
SFTPVSDFT�

8F�QBSUJDJQBUF�JO�WBSJPVT�DPNNVOJUZ�
EFWFMPQNFOU�BDUJWJUJFT�GPDVT�PO�UIF�
XFMM�CFJOH�PG�WVMOFSBCMF�HSPVQT� JO�
UIF�DPNNVOJUZ�BOE�DPOUSJCVUF� UP�
DPNNVOJUZ�IBQQJOFTT�BOE�IBSNPOZ�
CZ�PSHBOJ[JOH�BOE�QBSUJDJQBUJOH� JO�
DVMUVSBM�BOE�TQPSUT�BDUJWJUJFT�CMPPE�
EPOBUJPO� BOE� DBSJOH� GPS� BVUJTUJD�
DIJMESFO��

&EVDBUJPO�TVQQPSU

0O�"QSJM��������/JOH�"O�$IFOH�B�WFTTFM�VOEFS�$04$0�4)*11*/(�	9JBNFO
�$P��-UE��SFTDVFE�B�+BQBOFTF�TBJMCPBU�OBNFE�$)"3$0�XIJDI�MPTU�JUT�QPXFS�BT�JUT�NBJONBTU�CSPLF�VOEFS�TFWFSF�TFB�DPOEJUJPOT��5IF����IPVS�SFTDVF�PQFSBUJPO�JOWPMWJOH�EFWJBUJPO�GPS�NPSF�UIBO�����OBVUJDBM�NJMFT�XBT�TVDDFTTGVMMZ�DPNQMFUFE

0O�%FDFNCFS���������.�7��5JBO�'V�PG�$04$0�4)*11*/(�4QFDJBMJ[FE�$BSSJFST�TVDDFTTGVMMZ�SFTDVFE�UIF�#SJUJTI�(PMEFO�(MPCF�3BDF�TLJQQFS�4VTJF�(PPEBMM�XIP�IBE�CFFO�JO�EJTUSFTT�GPS�NPSF�UIBO����IPVST�JO�UIF�4PVUI�1BDJD�0DFBO

1BZJOH�BUUFOUJPO�UP�BOE�IFMQJOH�
UIF�QPPS�QFPQMF�JO�DFOUSBM�BOE�
XFTUFSO�$IJOB�CVJME�B�CFBVUJGVM�

IPNFMBOE

'PDVTJOH�PO�UIF�BMMPDBUJPO�
PG�SFTPVSDFT�TVDI�BT�CBTJD�
FEVDBUJPO�GBDJMJUJFT�BOE�

UFBDIFST

)JHIMJHIUJOH�PWFSTFBT�
PQFSBUJPOT�BOE�QSBDUJDFT�
BMPOH�UIF�#FMU�BOE�3PBE

&BSOFTUMZ�JNQSPWJOH�UIF�USBEJUJPOBM�
$IJOFTF�NFEJDBM�MFWFM�PG�UIF�MPDBM�BSFB�UP�
QSPWJEF�CFUUFS�IFBMUI�DBSF�GPS�MPDBMT�BOE�
DBSJOH�GPS�QIZTJDBM�BOE�NFOUBM�IFBMUI�PG�
DSFX�NFNCFST�BOE�HSPVQT�XJUI�TQFDJBM�

PDDVQBUJPOT 1BZJOH�BUUFOUJPO�UP�SFTFBSDI�
PO�FDPMPHJDBM�TVCKFDUT�BOE�

UIF�JNQMFNFOUBUJPO�PG�SFMBUFE�
QSPKFDUT�GPDVTJOH�PO�PDFBO�

DPOTFSWBUJPO

$BSJOH�GPS�OBUVSBM�EJTBTUFS�
SFMJFG�BSPVOE�UIF�HMPCF

$IBSJUZ�QSPKFDUT�MBVODIFE�CZ�$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO

:VBO�)BOH�˖�+JB�:VBO�
	7PZBHF�˖�)PNF


:VBO�)BOH�˖�4J�-V�
	7PZBHF�˖�4JML�3PBE


:VBO�)BOH�˖�+JBO�,BOH�
	7PZBHF�˖�)FBMUI


:VBO�)BOH�˖�;IVJ�.FOH�
	7PZBHF�˖�%SFBN�$IBTJOH


:VBO�)BOH�˖�-W�4F�
	7PZBHF�˖�(SFFO
�

:VBO�)BOH�˖�;IFO�;BJ
�	7PZBHF�˖�%JTBTUFS�3FMJFG


)FBMUI�BOE�QVCMJD�XFMGBSF $PNNVOJUZ�EFWFMPQNFOU
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4VQQPSUJOH�PWFSTFBT�BJE
5BLJOH�UIF�BEWBOUBHFT�PG�GVMM�QSPDFTT�MPHJTUJDT�BOE�USBOTQPSUBUJPO�$04$0�4)*11*/(�QSPWJEFT�QSPGFTTJPOBM�USBOTQPSUBUJPO�TFSWJDFT�
GPS�$IJOB�T�GPSFJHO�BJE�BOE�IVNBOJUBSJBO�BTTJTUBODF�QSPKFDUT�EFNPOTUSBUJOH�HSFBU�TFOTF�PG�SFTQPOTJCJMJUZ�

5ISPVHI� UISFF�NPOUIT� PG� FGGPSUT�
$04$0�4)*11*/(�-PHJTUJDT�DPNQMFUFE�
UIF� USBOTQPSUBUJPO�PG� UIF���TU�CBUDI�
PG� TVQQMFNFOUBSZ�NBUFSJBMT� GPS� UIF�
QFBDFLFFQJOH� GPSDF� TUBUJPOFE� JO�
%FNPDSBUJD�3FQVCMJD�PG�UIF�$POHP�

$04$0�4)*11*/(�-JOFT�VOEFSUPPL�UIF�NJTTJPO�BTTJHOFE�
CZ�UIF�NVOJDJQBM�HPWFSONFOU�PG�4IBOHIBJ�UP�EPOBUF�
WFIJDMFT� UP� UIF�TJTUFS�DJUJFT� JO�1FSV�BOE�DPNQMFUFE�
DPNQSFIFOTJWF�USBDLJOH�PG�UIF�XIPMF�QSPDFTT�JODMVEJOH�
CPPLJOH�PG� UIF�DBCJO�DVTUPNT�EFDMBSBUJPO�FOUSZ�PG�
DPOUBJOFST� JO� UIF�QPSU� MPBEJOH�VOMPBEJOH�DVTUPNT�
DMFBSBODF�BOE�EFWBOOJOH�

-F � )F � 4I JQ � P G � $04$0 � 4) *11 */(�
4QFDJBMJ[FE�$BSSJFST� DPNQMFUFE� UIF�
UBTL� UP� USBOTQPSU�DPOUBJOFS�IPVTFT� JO�
$IJOB�T�NBLFTIJGU�IPVTF�BJE�QSPHSBN�UP�
#VSNB��5IF�IPVTFT�XJMM�CF�VTFE�GPS�UIF�
SFTFUUMFNFOU�PG�IPNFMFTT�MPDBM�SFTJEFOUT

'PSFJHO�BJE�BOE�IVNBOJUBSJBO�BTTJTUBODF�QSPKFDUT�PG�$04$0�4)*11*/(�JO�����

#FUUFS�FEVDBUJPO
%VSJOH�UIF�#3*$4�#VTJOFTT�$PVODJM�JO������$04$0�4)*11*/(�QBSUJDJQBUFE�JO�B�DIBSJUZ�BVDUJPO�MVODIFPO�IPTUFE�CZ�UIF�4PVUI�"GSJDB�
4PPOH�$IJOH�-JOH�'PVOEBUJPO�BOE�NBEF�B�EPOBUJPO��'VOET�SBJTFE�UISPVHI�UIF�BVDUJPO�XJMM�CF�VTFE�UP�CVJME�UIF�4LJMM�5SBJOJOH�$FOUFS�
GPS�0SQIBOT�JO�4PVUI�"GSJDB�UP�FOSJDI�MPDBM�FEVDBUJPOBM�SFTPVSDFT�BOE�IFMQ�MPDBM�WVMOFSBCMF�HSPVQT�JNQSPWF�UIFJS�QSPGFTTJPOBM�TLJMMT�
BOE�DPNQFUJUJWFOFTT�
$04$0�4IJQQJOH�-JOFT�.BMBZTJB� MBVODIFE� UIF��.BMBZTJBO� *OUFSOTIJQ�1SPHSBN�� UP�QSPWJEF� MPDBM�TUVEFOUT�XJUI� JOUFSOTIJQ�
PQQPSUVOJUJFT�IFMQ�UIFN�UP�TUPSF�UIF�LOPXMFEHF�BOE�TLJMMT�OFFEFE�GPS�GVUVSF�XPSL�BOE�TVCTJEJ[F�B�OVNCFS�PG�MPDBM�QVCMJD�TDIPPMT�
BOE�PSQIBOBHFT�UP�DSFBUF�B�CFUUFS�MFBSOJOH�BOE�MJWJOH�FOWJSPONFOU�GPS�DIJMESFO��*O�+VMZ������UIF�$PNQBOZ�JOWJUFE����PSQIBOT�GSPN�
UIF�PSQIBOBHFT�GVOEFE�CZ�$04$0�4IJQQJOH�UP�QBSUJDJQBUF�JO�UIF��'BNJMZ�%BZ��BDUJWJUJFT�BOE�TQFOE�B�HPPE�UJNF�XJUI�UIF�$PNQBOZ�T�
FNQMPZFFT�BOE�GBNJMZ�NFNCFST��

.BZ����� +VMZ����� /PWFNCFS�����*OUFHSBUJOH�JOUP�MPDBM�DVMUVSF *NQSPWJOH�UIF�NFEJDBM�FOWJSPONFOU
*O�SFTQPOTF�UP�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�$04$0�4)*11*/(�
$IBSJUZ�'PVOEBUJPO�IBT� MBVODIFE� UIF� �:VBO�)BOH� ˖�4JML�
3PBE��QSPKFDU�NPEVMF�UP�FYQBOE�UIF�PWFSTFBT�QVCMJD�XFMGBSF�
QSBDUJDFT�XJUI�BO�JOWFTUNFOU�PG�3.#������NJMMJPO�TJODF�������
5IF�'PVOEBUJPO�BOE�UIF�3FE�$SPTT�4PDJFUZ�PG�$IJOB�KPJOUMZ�
MBVODIFE�UIF�#FMU�BOE�3PBE�'SBUFSOJUZ�'VOE�	#�3�'SBUFSOJUZ�
'VOE
�B�QSPKFDU�VOEFS�UIF��:VBO�)BOH�˖�4JML�3PBE��NPEVMF�UP�
DPPQFSBUF�PO�PWFSTFBT�IVNBOJUBSJBO�BTTJTUBODF�QSPKFDUT��5IF�
'PVOEBUJPO�VUJMJ[FT�$04$0�4)*11*/(�T�MPHJTUJDT�QMBUGPSN�UP�
QSPWJEF�USBOTQPSUBUJPO�TFSWJDFT�GPS�EPOBUFE�NBUFSJBMT�BOE�B�
UPUBM�PG�3.#���������XBT�JOWFTUFE�UP�IFMQ�JNQSPWF�UIF�XFMM�
CFJOH�PG�DPNNVOJUZ�SFTJEFOUT�
*O������$04$0�4)*11*/(�QSPWJEFE�USBOTQPSUBUJPO�TVQQPSU�GPS�
MBSHF�TDBMF�NVMUJ�GVODUJPOBM�NPCJMF�NFEJDBM�GBDJMJUJFT�JO�DPOJDU�
BSFBT�PG�4ZSJB�BOE�*SBR�BT�XFMM�BT�CBTJD�NFEJDBM�USFBUNFOU�
TVSHFSZ�IFBMUI�FYBNJOBUJPO�BOE�NFEJDBM� USBOTTIJQNFOU�
TFSWJDFT�UP�MPDBM�SFTJEFOUT��4JODF�UIF�GPVOEBUJPO�PG�UIF�#�3�
'SBUFSOJUZ� 'VOE� JO� 'FCSVBSZ� �����$04$0�4IJQQJOH�IBT�
QSPWJEFE�GSFF�USBOTQPSUBUJPO�TVQQPSU�GPS�GPSFJHO�NFEJDBM�BJE�
NBUFSJBMT�PG�UIF�3FE�$SPTT�4PDJFUZ�PG�$IJOB�GPS�TFWFSBM�UJNFT�
EFTUJOFE�UP�UIF�DPVOUSJFT�BOE�SFHJPOT�BMPOH�UIF�#FMU�BOE�3PBE�
TVDI�BT�4ZSJB�"GHIBOJTUBO�7JFUOBN�-BPT�BOE�$BNCPEJB�

$43�'VMMMNFOU�0WFSTFBT
4PDJBM�SFTQPOTJCJMJUZ�JT�B�UPQJD�PG�DPNNPO�DPODFSO�BSPVOE�UIF�XPSME��$04$0�4)*11*/(�DPOTUBOUMZ�QBSUJDJQBUFT�JO�PS�PSHBOJ[FT�
$43�BDUJWJUJFT�PWFSTFBT�BOE�BDUJWFMZ�JOUFHSBUFT�UIFN�JOUP�UIF�EFWFMPQNFOU�PG�MPDBM�DPNNVOJUJFT�JO�BO�FPSU�UP�HBJO�UIF�USVTU�BOE�
TVQQPSU�PG�UIF�MPDBM�QFPQMF�FTUBCMJTI�B�SFTQPOTJCMF�DPSQPSBUF�JNBHF�BOE�QSPTQFS�XJUI�MPDBM�DPNNVOJUJFT�

$04$0�4)*11*/(�8FTU�"TJB�$PNQBOZ�BMXBZT�SFTQFDUT�MPDBM�
SFMJHJPO�BOE�DVTUPNT�BOE�IBT�FTUBCMJTIFE�HPPE�SFMBUJPOTIJQT�
XJUI� MPDBM�QBSUOFST�� *O����������� UIF�DPNQBOZ�TFSWFE�BT�
UIF�DIBJSNBO�PG�UIF�$IJOFTF�#VTJOFTT�$PVODJM�JO�6"&��6OEFS�
UIF� MFBEFSTIJQ�PG� UIF�$IJOFTF�&NCBTTZ� JO�UIF�6OJUFE�"SBC�
&NJSBUFT� UIF�DPNQBOZ�BDUJWFMZ�FODPVSBHFE�NFNCFST�PG�
UIF�$IJOFTF�#VTJOFTT�$PVODJM� JO�6"&�UP�BCJEF�CZ�MPDBM� MBXT�
BOE�SFHVMBUJPO�QSBDUJDF�TPDJBM�SFTQPOTJCJMJUZ� SFTQFDU� MPDBM�
DVTUPNT�BOE�BDUJWFMZ�JOUFSBDU�XJUI�MPDBM�CVTJOFTTFT��0O�+VOF�
��������UIF�DPNQBOZ�TFOU����WPMVOUFFST�UP�QBSUJDJQBUF�JO�B�
UISFF�EBZ�3BNBEBO�DIBSJUZ�FWFOU�PSHBOJ[FE�CZ�UIF�$PVODJM�
BU�"M�3BTIJEJZB�;BO[JCBS�.PTRVF�XIFSF�UIFZ�HBWF�TVQQFS�UP�
QBSUJDJQBOUT�PG�UIF�FWFOU�
4FSWJOH�BT�UIF�FYFDVUJWF�WJDF�QSFTJEFOU�PG�UIF�4PVUI�"GSJDB�
$IJOB�&DPOPNJD�BOE�5SBEF�"TTPDJBUJPO�$04$0�4IJQQJOH�
"GSJDB�$PNQBOZ�IBT�MPOH�CFFO�DPNNJUUFE�UP�B�WBSJFUZ�PG�TPDJBM�
SFTQPOTJCJMJUZ�QSBDUJDFT�DPWFSJOH�FOWJSPONFOUBM�QSPUFDUJPO�
XJMEMJGF�QSPUFDUJPO�BOE� USBJOJOH�� *O� ����� UIF� DPNQBOZ�
QBSUJDJQBUFE�JO�UIF�DPNQJMBUJPO�SFWJTJPO�BOE�QVCMJDBUJPO�PG�UIF�
XIJUF�QBQFS�PO�$43�GVMMMNFOU�PG�$IJOFTF�GVOEFE�DPNQBOJFT�
JO�4PVUI�"GSJDB�BOE�FODPVSBHFE�$IJOFTF�FOUFSQSJTFT�JO�4PVUI�
"GSJDB�UP�BDUJWFMZ�QBSUJDJQBUF�JO�TPDJBM�SFTQPOTJCJMJUZ�QSBDUJDFT�

*O������$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO�QSPWJEFE�NFEJDBM�NBUFSJBMT�USBOTQPSUBUJPO�TFSWJDFT�GSPN�$IJOB�UP�4ZSJB�GPS�UIF�3FE�$SPTT�4PDJFUZ�PG�$IJOB��$IFO�;IV�7JDF�$IBJSNBO�PG�UIF�4UBOEJOH�$PNNJUUFF�PG�UIF�/BUJPOBM�1FPQMFT�$POHSFTT�BOE�1SFTJEFOU�PG�UIF�3FE�$SPTT�4PDJFUZ�PG�$IJOB�BOE�9V�-JSPOH�$IBJSNBO�PG�$04$0�4)*11*/(�(SPVQ�BUUFOEFE�UIF�EFQBSUVSF�DFSFNPOZ
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$04$0�4)*11*/(�XJMM�NBLF�DPOTUBOU�FGGPSUT�JO�UFDIOPMPHJDBM�
BOE�CVTJOFTT�JOOPWBUJPO��8JUI�B�HSPVQ�PG�LFZ�TDJFOUJGJD�BOE�
UFDIOPMPHJDBM�QSPKFDUT�BT�UIF�DPSF�XF�XJMM�JOUFHSBUF�UIF�(SPVQ�T�
TDJFOUJGJD�BOE�UFDIOPMPHJDBM�EFWFMPQNFOU� JOUP�UIF�OBUJPOBM�
TUSBUFHZ�BOE�QSPNPUF�CFUUFS�BQQMJDBUJPO�PG�UIF�*OUFSOFU�BOE�
CJH�EBUB�JOUP�CVTJOFTT�BOE�NBOBHFNFOU��"EIFSJOH�UP�UIF�HPBM�
PG�CVJMEJOH�B�TNBSU�TIJQQJOH�FDPTZTUFN�BOE�XJUI�JOGSBTUSVDUVSF�
DPOTUSVDUJPO�BOE�CBTJD�TVQQPSUJOH�GBDJMJUJFT�BT�UIF�HVBSBOUFFT�
XF�XJMM�FOEFBWPS�UP�DSFBUF�JOUFMMJHFOU�TIJQT�JOUFMMJHFOU�TFSWJDFT�
JOUFMMJHFOU� MPHJTUJDT�BOE�JOUFMMJHFOU�QPSUT�BOE�UP�FTUBCMJTI�B�
NPEFSO�TIJQQJOH�TFSWJDF�TZTUFN�XJUI�DPNQMFUF�GVODUJPOT�IJHI�
RVBMJUZ�IJHI�FDJFODZ�DPOWFOJFODF�BOE�DPNQFUJUJWFOFTT��

0VUMPPL�����
0VUMPPL�����

8F�XJMM� DPOUJOVF� UP�QSPWJEF� GBJS�EFWFMPQNFOU� SJHIUT�BOE�
PQQPSUVOJUJFT�GPS�FNQMPZFFT�BOE�UIF�DPNNVOJUZ�BOE�TIBSF�
EFWFMPQNFOU�BDIJFWFNFOUT�XJUI�BMM�TUBLFIPMEFST��5ISPVHI�
DPOTUBOU�UBMFOU�DVMUJWBUJPO�XF�XJMM�QSPWJEF�FNQMPZFFT�XJUI�
TNPPUI�DBSFFS�EFWFMPQNFOU�DIBOOFMT�DBSF�GPS�FNQMPZFFT��
IFBMUI�BOE�IBQQJOFTT�BOE�TFFL�DPNNPO�EFWFMPQNFOU�XJUI�
UIFN��8JUI�B�EFFQ�VOEFSTUBOEJOH�PG� UIF�DPNNVOJUZ�XF�
XJMM�NFFU�UIF�OFFET�PG�DPNNVOJUZ�EFWFMPQNFOU�FBSOFTUMZ�
JODSFBTF�UIF�JOWFTUNFOU�JO�LFZ�DPNNVOJUZ�EFWFMPQNFOU�BSFBT�
TVDI�BT�FEVDBUJPO�IFBMUI�DBSF�BOE�QVCMJD�XFMGBSF�BOE�UIVT�
DPOUSJCVUF�UP�UIF�XFMM�CFJOH�PG�BMM�NFNCFST�PG�UIF�DPNNVOJUZ�
BOE�UIFJS�GVUVSF�EFWFMPQNFOU��8F�XJMM�DPOUJOVF�UP�JNQMFNFOU�
SFTQPOTJCMF�QSBDUJDFT�JO�PWFSTFBT�PQFSBUJPOT�BDUJWFMZ�BEBQU�UP�
UIF�MPDBM�MJGF�BOE�DVMUVSF�SFTQFDU�UIF�OFFET�GPS�MPDBM�DPNNVOJUZ�
EFWFMPQNFOU�BOE�XJMMJOHOFTT�PG�BMM�DPNNVOJUZ�NFNCFST�
BOE�UIVT�QSPNPUF�DPNNPO�EFWFMPQNFOU�XJUI� UIF�HMPCBM�
DPNNVOJUZ�

8JUI�BO�PQFO�NJOETFU�XF�XJMM�DPOUJOVF�UP�PQUJNJ[F�HMPCBM�
PQFSBUJPOT�BOE�DSFBUF�NBSJOF�USBOTQPSUBUJPO�BOE� MPHJTUJDT�
DIBOOFMT�UP�QSPWJEF�TUSPOH�TVQQPSU�GPS�$IJOB�T�JOUFHSBUJPO�JOUP�
UIF�HMPCBM�FDPOPNZ�HMPCBM�DPOOFDUJWJUZ�BOE�TIBSFE�FDPOPNJD�
EFWFMPQNFOU�XPSMEXJEF��6OEFSUBLJOH�UIF�NJTTJPO�PG�$IJOB�T�
FDPOPNJD�HMPCBMJ[BUJPO�$04$0�4)*11*/(�XJMM� GPDVT�DMPTFMZ�
PO�OBUJPOBM�TUSBUFHJFT�TVDI�BT�UIF�#3*�BOE��NBSJUJNF�QPXFS��
CZ�BDUJWFMZ� MFWFSBHJOH�BEWBOUBHFT�PG� UIF�HMPCBM�OFUXPSL�
BOE�SFTPVSDFT�TP�BT�UP� JNQSPWF�UIF�SFQVUBUJPO�PG�$IJOFTF�
FOUFSQSJTFT�XJUI� JOUFSOBUJPOBM�PQFSBUJPOT��5ISPVHI�TVDI�
FGGPSUT�XF�TUSJWF�UP�QSPNPUF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�
(SPVQ�UIF�XIPMF�JOEVTUSZ�BT�XFMM�BT�SFHJPOBM�BOE�JOUFSOBUJPOBM�
FDPOPNJD�EFWFMPQNFOU�

"EIFSJOH�UP�UIF�DPODFQU�PG�TVTUBJOBCMF�EFWFMPQNFOU�XF�XJMM�
TUSJWF�UP�DSFBUF�B�XPSME�MFBEJOH�JOUFMMJHFOU�BOE�HSFFO�FFU�BOE�
NBLF�DPOTUBOU�FPSUT�UP�QSPUFDU�UIF�NBSJOF�FDPMPHZ�BOE�HSFFO�
TIJQQJOH��5ISPVHI�DPOUJOVPVT�SFTFBSDI�PO�UIF�BQQMJDBUJPO�
BOE�USBOTGFS�PG�OFX�UFDIOPMPHJFT� GPS�FOFSHZ�DPOTFSWBUJPO�
BOE�FOWJSPONFOUBM�QSPUFDUJPO�XF�XJMM�DPOUJOVPVTMZ�JNQSPWF�
UIF�PQFSBUJPOBM�FGGJDJFODZ�PG�BVUPNBUFE�UFSNJOBMT�QVSTVF�
CFUUFS�FOFSHZ�FGGJDJFODZ�BOE� SFEVDF�XBTUF�XBUFS�XBTUF�
HBTFT�BOE�XBTUF�SFTJEVBMT�HFOFSBUFE�CZ�WPZBHFT�BOE�QPSUT��
8F�XJMM�FYFSDJTF�TUSJDU�DPOUSPM�PWFS�TIJQ�CBMMBTU�XBUFS�BOE�
QSPUFDU�NBSJOF�CJPEJWFSTJUZ� UISPVHI� DPPQFSBUJPO�XJUI�
JOUFSOBUJPOBM�PSHBOJ[BUJPOT��"MTP�XF�XJMM�QSPNPUF�HSFFO�FOFSHZ�
EFWFMPQNFOU�IFMQ�JNQSPWF�UIF�NBSJOF�FDPMPHJDBM�QSPHSFTT�PG�
$IJOB�BOE�DPOUSJCVUF�UP�B�TBGFS�HMPCBM�NBSJOF�FDPMPHZ�

5P�HVBSBOUFF�UIF�CJH�QJDUVSF�PG�TVTUBJOBCMF�EFWFMPQNFOU�
$04$0�4)*11*/(�XJMM�DPPSEJOBUF�CBMBODFE�EFWFMPQNFOU�PG�
UIF�(SPVQ�JUTFMG�BOE�FYUFSOBM�TUBLFIPMEFST�UIF�XIPMF�JOEVTUSZ�
BT�XFMM�BT� UIF�XIPMF�TPDJFUZ�� *O�QVSTVJU�PG�EJGGFSFOUJBUFE�
DPNQFUJUJPO�XF�XJMM� JOOPWBUF� JO�BOE�PQUJNJ[F� SFTPVSDF�
BMMPDBUJPO�BOE�TFSWJDFT�JNQSPWF�DVTUPNFS�TFSWJDF�TBUJTGBDUJPO�
BOE�FYQFSJFODF�BOE�UIVT� MBZ� UIF� GPVOEBUJPO� GPS�CVJMEJOH�
B�XPSME�DMBTT� TIJQQJOH� DPNQBOZ�� "EIFSJOH� UP�XJO�XJO�
DPPQFSBUJPO�XF�XJMM�NBJOUBJO�B�IBSNPOJPVT� SFMBUJPOTIJQ�
XJUI�TVQQMZ�DIBJO�BOE� JOEVTUSZ�QBSUOFST�BOE�TUSFOHUIFO�
JOGPSNBUJPO�TIBSJOH�BOE�UBMFOU�USBJOJOH�TP�BT�UP�QSPNPUF�B�
SFTQPOTJCMF�TVQQMZ�DIBJO�BOE�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�
JOEVTUSZ�FDPMPHZ��"T�B�GJSN�QSPNPUFS�PG�UIF�OBUJPOBM�TUSBUFHZ�
PG�DPPSEJOBUFE�SFHJPOBM�EFWFMPQNFOU�XF�XJMM�DPOUSJCVUF�UP�
UIF�CBMBODFE�TPDJBM�EFWFMPQNFOU�BOE�QSPNPUF�DPNNPO�
EFWFMPQNFOU�PG�UIF�XPSME�JO�UIF�UJEF�PG�FDPOPNJD�HMPCBMJ[BUJPO�

*OOPWBUJPO�

(SFFO�%FWFMPQNFOU�

0QFOJOH�6Q� 4IBSJOH�$PPSEJOBUJPO�
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&YQFSU�3FWJFX
&YQFSU�3FWJFX

"GUFS�SFBEJOH�$IJOB�$04$0�4IJQQJOH�$PSQPSBUJPO�-JNJUFE�4VTUBJOBCJMJUZ�3FQPSU������	IFSFJOBGUFS�SFGFSSFE�UP�BT�UIF��3FQPSU�
�
DBSFGVMMZ�*�BN�FYDJUFE�BOE�UISJMMFE�UP�OE�UIBU�$04$0�4)*11*/(�JT�LFFQJOH�QBDF�XJUI�UIF�UJNFT�BOE�TIBSJOH�XFBM�BOE�XPF�XJUI�
UIF�DPVOUSZ��*U�JT�DPNNJUUFE�UP�GVMMMJOH�SFTQPOTJCJMJUJFT�NBLJOH�JOOPWBUJPOT�BOE�IJUUJOH�IJHIFS�HPBMT�PQFOJOH�VQ�B�OFX�DIBQUFS�PG�
TVTUBJOBCMF�EFWFMPQNFOU�XJUI�OFX�JEFBT�BOE�OFX�QSPTQFDUT�
/FX�SFRVJSFNFOUT�GPS�UIF�PSJHJOBM�BTQJSBUJPO�PG�SFTQPOTJCJMJUZ�GVMGJMMNFOU��"T�TPDJBMJTN�XJUI�$IJOFTF�DIBSBDUFSJTUJDT�IBT�
FOUFSFE�B�OFX�FSB�OFX�SFRVJSFNFOUT�IBWF�CFFO�QVU�GPSXBSE�GPS�$43�GVMMMNFOU��&OUFSQSJTFT�NVTU�CF�SPPUFE�JO�UIF�DIBOHFT�PG�UIF�
UJNFT�GPDVT�PO�UIF�OFFET�PG�UIF�QFPQMF�BJN�IJHIFS�BOE�TIPVMEFS�HSFBUFS�SFTQPOTJCJMJUJFT��"T�B�MBSHF�TUBUF�PXOFE�FOUFSQSJTF�VOEFS�
UIF�EJSFDU�BENJOJTUSBUJPO�PG�UIF�DFOUSBM�HPWFSONFOU�$04$0�4)*11*/(�SFNBJOT�USVF�UP�JUT�PSJHJOBM�BTQJSBUJPO�BOE�LFFQT�JUT�NJTTJPO�
SNMZ�JO�NJOE�BOE�IBT�DMPTFMZ�MJOLFE�JUT�PXO�EFWFMPQNFOU�XJUI�UIF�EFWFMPQNFOU�PG�UIF�TIJQQJOH�JOEVTUSZ�BT�XFMM�BT�UIF�HSFBU�
SFKVWFOBUJPO�PG�UIF�$IJOFTF�OBUJPO��(VJEFE�CZ�UIF�WF�EFWFMPQNFOU�WJTJPOT�OBNFMZ�JOOPWBUJPO�UIBU�TUJNVMBUFT�UIF�NPNFOUVN�GPS�
NPWJOH�GPSXBSE�DPPSEJOBUJPO�UIBU�DPPSEJOBUFT�GPSDFT�GPS�TVTUBJOBCMF�EFWFMPQNFOU�HSFFO�EFWFMPQNFOU�UIBU�DIFSJTIFT�UIF�FBSUI�
BOE�QSPUFDUT�CMVF�TFBT�BOE�TLJFT�PQFOJOH�VQ�UIBU�TBJMT�PO�UIF�NBSJUJNF�TJML�SPBE�BOE�TIBSJOH�UIBU�NBLFT�KPJOUT�FPSUT�UP�CVJME�B�
CFUUFS�GVUVSF�UIF�SFQPSU�QSPQFSMZ�EFNPOTUSBUFT�UIF�JNQMFNFOUBUJPO�PG�UIF�OFX�WJTJPO�GPS�EFWFMPQNFOU�
/FX�FSB�GPS�SFTQPOTJCJMJUZ�JOOPWBUJPO�UIBU�LFFQT�VQ�XJUI�UIF�UJNFT��8F�TBX�UIF�(SPVQ�T�FPSUT�UP�QSPNPUF�UIF�EFWFMPQNFOU�
PG�$IJOB�T�DMFBO�FOFSHZ�GSPN�UIF�-/(�1PMBS�4JML�3PBE�*DF�CSFBLJOH�5PVS�MBVODIFE�CZ�$04$0�4)*11*/(�&OFSHZ��'SPN�$04$)0�
4)*11*/(�1PSUT��CVJMEJOH�PG�UIF�"CV�%IBCJ�5FSNJOBMT�XF�TBX�UIF�(SPVQ�T�HMPCBM�WJTJPO�BOE�JO�EFQUI�QBSUJDJQBUJPO�JO�UIF�#FMU�BOE�
3PBE�*OJUJBUJWF��8F�BMTP�TBX�UIF�(SPVQ�T�DPOTJEFSBUJPO�GPS�UIF�EFWFMPQNFOU�OFFET�PG�BOE�DPOUSJCVUJPOT�UP�MPDBM�DPNNVOJUJFT�GSPN�
UIF�TFSJFT�PG��:VBO�)BOH��QSPKFDUT�PG�$04$0�4)*11*/(�$IBSJUZ�'PVOEBUJPO����"MM�UIFTF�BDUJPOT�IJHIMJHIUT�UIF�(SPVQ�T�FBHFSOFTT�
UP� JOUFHSBUF�DPSQPSBUF�PQFSBUJPOT�XJUI�UIF�MFHBM�FDPOPNJD�TPDJBM�BOE�FOWJSPONFOUBM�SFTQPOTJCJMJUJFT�BOE�NBLF�DPOUJOVPVT�
DPOUSJCVUJPOT�UP�UIF�PVSJTIJOH�PG�$IJOB�T�TIJQQJOH�JOEVTUSZ��.FBOXIJMF�UIF�SFQPSU�IBT�EJTDMPTFE�UIF�BDUJPOT�BOE�BDIJFWFNFOUT�
UIF�$PNQBOZ�IBT�NBEF�JO�JOUFMMJHFOU�TIJQQJOH�GSPN�UIF�*OUFMMJHFOU�4IJQQJOH�*OUFMMJHFOU�-PHJTUJDT�*OUFMMJHFOU�1PSUT�BOE�*OUFMMJHFOU�
4FSWJDFT�TFDUJPOT�XIJDI�GVMMZ�SFFDUT�UIF�(SPVQ�T�BEWBODFE�TFOTF�PG�SFTQPOTJCJMJUZ�BOE�MFBEJOH�SFTQPOTJCJMJUZ�BDUJPOT�
/FX�GVUVSF�GPS�B�KPVSOFZ�PG�HMPCBM�SFTQPOTJCJMJUJFT��"T�HMPCBM�$43�FOUFST�UIF�FSB�PG�4%(T�UIF�SFQPSU�BDUJWFMZ�CFODINBSLT�BHBJOTU�
UIF�4%(T�BOE�QSPWJEFT�QSBDUJDBM�QMBOT�BT�SFGFSFODF�BOE�JOTQJSBUJPO�GPS�PUIFS�DPNQBOJFT�UP�DPOUSJCVUF�UP�UIF�4%(T�XJUI�TQFDJD�
DBTFT��*O�BEEJUJPO�UIF�UXP�SFTQPOTJCJMJUZ�GPDVTFT�PO�DPOOFDUJWJUZ�BOE�QPWFSUZ�BMMFWJBUJPO�WJWJEMZ�TIPX�$04$0�4)*11*/(�T�BDUJPOT�UP�
GBDJMJUBUF�UIF�DPOOFDUJWJUZ�CFUXFFO�$IJOB�BOE�UIF�SFTU�PG�UIF�XPSME�BOE�UP�IFMQ�UIF�DPVOUSZ�XJO�UIF�CBUUMF�BHBJOTU�QPWFSUZ�
5IF�SFQPSU�BMTP�BDUJWFMZ�DSFBUFT�OFX�SFTQPOTJCJMJUZ�DPNNVOJDBUJPO�NFUIPET�BOE�FOIBODFT�UIF�SFBEBCJMJUZ�BOE�JOUFSFTU�CZ�BEPQUJOH�
BOE�NBUDIJOH�EJWFSTJFE�QJDUVSFT�BOE�MPHJDBM�DIBSUT�GVMMZ�EFNPOTUSBUJOH�UIF�TJODFSJUZ�UP�DPNNVOJDBUF�XJUI�SFBEFST�
5IF�OFX�FSB�DBMMT�GPS�IBSE�XPSL�UP�XSJUF�B�OFX�DIBQUFS�JO�UIF�OFX�KPVSOFZ�� *�IPQF�UIBU�$04$0�4)*11*/(�XJMM�DPOUJOVF�UP�
VQIPME�UIF�IBSNPOJPVT�JOUFHSBUJPO�PG�FDPOPNJD�BOE�TPDJBM�CFOFUT�BOE�BEE�BO�JNQPSUBOU�TUSPLF�UP�UIF�FQJD�PG�UIF�$IJOFTF�/BUJPO�
JO�UIF�OFX�FSB�XJUI�FYUSBPSEJOBSZ�QFSGPSNBODF�BOE�PVUTUBOEJOH�SFTQPOTJCJMJUZ�GVMMMNFOU�

4FDSFUBSZ�PG�*40�������4UBLFIPMEFS�(MPCBM�/FUXPSL
'PVOEFS�BOE�$IJFG�&YQFSU�PG�(PMEFO#FF�5IJOL�UBOL

:JO�(FGFJ

�����JT�UIF�UIJSE�ZFBS�BGUFS�UIF�SFMFBTF�PG�UIF�5SBOTGPSNJOH�0VS�8PSME��UIF������"HFOEB�GPS�4VTUBJOBCMF�%FWFMPQNFOU�	IFSFJOBGUFS�
SFGFSSFE�UP�BT�UIF�������"HFOEB�
��"EWPDBUFE�BOE�FODPVSBHFE�CZ�UIF�6/�(MPCBM�$PNQBDU�NPSF�BOE�NPSF�DPNQBOJFT�BSF�UBLJOH�UIF�
���4VTUBJOBCMF�%FWFMPQNFOU�(PBMT�	4%(T
�QSPQPTFE�JO�UIF������"HFOEB�BT�UIF�HVJEF�UP�QSPBDUJWFMZ�DBSSZ�PVU�TPDJBM�SFTQPOTJCJMJUZ�
NBOBHFNFOU�BOE�QSBDUJDF�TP�BT�UP�QSPNPUF�DPPSEJOBUFE�FDPOPNJD�TPDJBM�BOE�FOWJSPONFOUBM�EFWFMPQNFOU��*�BN�WFSZ�QMFBTFE�UP�
TFF�UIBU�UIF�XPSME�T�MBSHFTU�TIJQQJOH�DPNQBOZ�IBT�CFFO�BEIFSJOH�UP�UIF�WJTJPO�PG�JOOPWBUJWF�DPPSEJOBUFE�HSFFO�PQFO�BOE�TIBSFE�
EFWFMPQNFOU�JO�B�UJNF�PG�NBKPS�BEKVTUNFOU�BOE�TIJGU� JO�UIF�HMPCBM�MBOETDBQF�BOE�IBT�NBEF�JO�EFQUI�UIJOLJOH�BOE�JOOPWBUJWF�
FYQMPSBUJPO�PG�TVTUBJOBCMF�EFWFMPQNFOU��5IF�SFQPSU�BDDVSBUFMZ�BOE�WJWJEMZ�EFNPOTUSBUFT�UIF�JOTQJSJOH�JOOPWBUJWF�SFTQPOTJCJMJUZ�
QSBDUJDF�PG�$04$0�4)*11*/(�BOE�TFUT�BO�FYBNQMF�GPS�FOUFSQSJTFT�UP�DPOUSJCVUF�UP�UIF�SFBMJ[BUJPO�PG�4%(T�
5BLJOH�JOUP�BDDPVOU�PG�UIF�TVTUBJOBCJMJUZ�DPOUFYU�BOE�TUBLFIPMEFST��FYQFDUBUJPOT��*O�UFSNT�PG�UIF�DPOUFOU�UIF�SFQPSU�BDUJWFMZ�
SFTQPOET�UP�OFX�USFOET�BOE�OFX�SFRVJSFNFOUT�PG�JOUFSOBUJPOBM�EPNFTUJD�BOE�JOEVTUSZ�TVTUBJOBCMF�EFWFMPQNFOU�BT�XFMM�BT�UIF�
JNQPSUBOU�UPQJDT�BOE�NBKPS�FWFOUT�PG�JOUFSFTU�UP�TUBLFIPMEFST��*U�EFQJDUT�UIF�PWFSBMM�QJDUVSF�PG�$04$0�4)*11*/(�T�SFTQPOTJCJMJUZ�
GVMMMNFOU�BOE�IJHIMJHIUT�JOEVTUSZ�DIBSBDUFSJTUJDT�BOE�DIBSBDUFSJTUJDT�PG�UIF�UJNFT��'PS�JOTUBODF�UIF�SFQPSU�SFWJFXT�UIF�IJHIMJHIUT�PG�
$04$0�4)*11*/(�JO�JUT�JOWPMWFNFOU�JO�UIF�STU�$IJOB�*OUFSOBUJPOBM�*NQPSU�&YQP�UIF�DPOTUSVDUJPO�PG�UIF�)POH�,POH�;IVIBJ�.BDBP�
#SJEHF�BOE�PUIFS�JOUFSOBUJPOBM�FWFOUT�EVSJOH�UIF�JNQMFNFOUBUJPO�PG�DPOOFDUJWJUZ�SFTQPOTJCJMJUJFT� JO�UIF�GPSN�PG�SFTQPOTJCJMJUZ�
GPDVTFT��*U�BMTP�BMMPXT�SFBEFST�UP�GVMMZ�SFDPHOJ[F�UIF�BDUJWF�UIJOLJOH�PG�$04$0�4)*11*/(�PO�IPX�UP�VTF�JUT�QSPGFTTJPOBM�FYQFSUJTF�
BOE�SFTPVSDF�BEWBOUBHFT�UP�CFUUFS�GVMMM�JUT�TPDJBM�SFTQPOTJCJMJUJFT�BOE�TFSWF�FDPOPNJD�BOE�TPDJBM�EFWFMPQNFOU�
$PNQBUJCJMJUZ�CFUXFFO�JOUFSOBUJPOBM�TUBOEBSET�XJUI�UIF�4%(T�� *O�UFSNT�PG�GSBNFXPSL�UIF�SFQPSU�TZTUFNBUJDBMMZ�EJTDMPTFT�
TVCTUBOUJWF�JTTVFT�GSPN�UISFF�EJNFOTJPOT�PG�TVTUBJOBCMF�EFWFMPQNFOU�DPOUFYU�NBOBHFNFOU�NFUIPET�QSBDUJDF�BOE�QFSGPSNBODF�
BDDPSEJOH�UP�UIF�SFRVJSFNFOUT�PG�UIF�(MPCBM�3FQPSUJOH�*OJUJBUJWF�	(3*
�4UBOEBSET��5IF�EJTDMPTVSF�PG�UIF�NBOBHFNFOU�NFUIPET�PFST�
B�HMJNQTF�PG�UIF�JOUFHSBUJPO�EFHSFF�PG�$04$0�4)*11*/(�T�TPDJBM�SFTQPOTJCJMJUZ�DPODFQU�BOE�PQFSBUJPO�NBOBHFNFOU�BOE�TIPXT�
JUT�JO�EFQUI�SFTQPOTJCJMJUZ�GVMMMNFOU��"U�UIF�TBNF�UJNF�$04$0�4)*11*/(�SFGFST�UP�UIF������"HFOEB�UP�CFODINBSL�BHBJOTU�UIF�
4%(T�DPOEVDUT�FYQMPSBUJPO�BOE�QSBDUJDFT�JO�UIF�BSFBT�UIBU�HJWFT�CFTU�QMBZ�UP�JUT�QSPGFTTJPOBM�DBQBCJMJUJFT�BOE�SFTPVSDF�BEWBOUBHFT�
DSFBUFT�DPNQSFIFOTJWF�FDPOPNJD�TPDJBM�BOE�FOWJSPONFOUBM�WBMVFT�BOE�EFNPOTUSBUFT�JUT�DPVSBHF�BOE�DBQBCJMJUZ�UP�TIPVMEFS�UIF�
SFTQPOTJCJMJUZ�PG�TVTUBJOBCMF�EFWFMPQNFOU��#Z�EPJOH�TP�JU�TFUT�BO�FYBNQMF�BOE�QBSBEJHN�GPS�PUIFS�DPNQBOJFT�UP�GVMMM�UIFJS�TPDJBM�
SFTQPOTJCJMJUJFT�BOE�QSPNPUF�HMPCBM�TVTUBJOBCMF�EFWFMPQNFOU�
"�DPNCJOBUJPO�PG�SFBEBCJMJUZ�DSFEJCJMJUZ�BOE�DPNNVOJDBUJPO��*O�UFSNT�PG�EFTJHO�UIF�SFQPSU�SFBTPOBCMZ�NBUDIFT�UIF�DPOUFOUT�XJUI�
WJWJE�QJDUVSFT�MPHJDBM�DIBSUT�DBTFT�FUD��XIJDI�OPU�POMZ�JNQSPWFT�UIF�DSFEJCJMJUZ�PG�UIF�SFQPSU�CVU�BMTP�NBLFT�UIF�JU�NPSF�BUUSBDUJWF�
BOE�SFBEBCMF�NBLJOH�JU�FBTJFS�GPS�SFBEFST�UP�VOEFSTUBOE�UIF�SFTQPOTJCJMJUZ�GVMMMNFOU�QSBDUJDFT�PG�$04$0�4)*11*/(�BOE�HSBEVBMMZ�
IFMQ�UIF�$PNQBOZ�CVJME�JOVFODF�JO�UIF�HMPCBM�TVTUBJOBCMF�EFWFMPQNFOU�EJTDPVSTF�TZTUFN�TP�BT�UP�WPJDF�GPS�JUTFMG�
0O�UIF�XIPMF�$IJOB�$04$0�4IJQQJOH�$PSQPSBUJPO�-JNJUFE�4VTUBJOBCJMJUZ�3FQPSU������JT�B�IJHI�RVBMJUZ�SFQPSU�XJUI�TVDDJODU�DPOUFOU�
SFBTPOBCMF�GSBNFXPSL�DMFBS�EFTDSJQUJPO�BOE�CFBVUJGVM�EFTJHO�� *�IPQF�$04$0�4)*11*/(�DBO�TPSU�PVU�BOE�TVNNBSJ[F�FYJTUJOH�
NBOBHFNFOU�BOE�QSBDUJDBM�FYQFSJFODF�DMFBSMZ�JEFOUJGZ�BSFBT�PG�GPDVT�GPSNVMBUF�MPOH�UFSN�RVBOUJUBUJWF�NBOBHFNFOU�PCKFDUJWFT�
BOE�NBOBHFNFOU�NFDIBOJTNT�XIFSF�QFSGPSNBODF�JT�USBDFBCMF�BOE�SFWJFXBCMF�QSPNPUF�UBSHFUFE�IJHI�MFWFM�TPDJBM�SFTQPOTJCJMJUZ�
QSBDUJDFT�BOE�NBYJNJ[F�WBMVF�DSFBUJPO��*�BN�MPPLJOH�GPSXBSE�UP�TFFJOH�UIBU�$04$0�4)*11*/(�NBLFT�DPOUJOVPVT�JOOPWBUJPO�BOE�
FYQMPSBUJPO�JO�UIF�FME�PG�TVTUBJOBCMF�EFWFMPQNFOU�TFUT�BO�FYBNQMF�JO�TVTUBJOBCJMJUZ�GPS�UIF�HMPCBM�TIJQQJOH�JOEVTUSZ�BT�B�XPSME�
DMBTT�FOUFSQSJTF�WPJDFT�GPS�$IJOFTF�FOUFSQSJTFT�VOEFS�UIF�HMPCBM�TVTUBJOBCMF�EFWFMPQNFOU�EJTDPVSTF�TZTUFN�BOE�NBLFT�HSFBUFS�
DPOUSJCVUJPOT�UP�UIF�HMPCBM�TVTUBJOBCMF�EFWFMPQNFOU�

%FQVUZ�%JSFDUPS�PG�UIF�&NQMPZFST�8PSL�%FQBSUNFOU�PG�$IJOB�&OUFSQSJTF�$POGFEFSBUJPO
)BO�#JO



�� ��$)*/"�$04$0�4)*11*/(�$03103"5*0/�-*.*5&%�4645"*/"#*-*5:�3&1035�����

(3*�$POUFOU�*OEFY

(3*�$POUFOU�*OEFY

*OEJDBUPS *OEJDBUPS1PTJUJPO 1PTJUJPO
(3*������(FOFSBM�%JTDMPTVSFT

������/BNF�PG�UIF�PSHBOJ[BUJPO $PNQBOZ�1SPMF
������"DUJWJUJFT�CSBOET�QSPEVDUT�BOE�TFSWJDFT 0VS�7JTJPO
������-PDBUJPO�PG�IFBERVBSUFST $PNQBOZ�1SPMF
������-PDBUJPO�PG�PQFSBUJPOT (MPCBM�3PVUFT���1PSUT
������0XOFSTIJQ�BOE�MFHBM�GPSN $PNQBOZ�1SPMF
������.BSLFUT�TFSWFE 0VS�7JTJPO
������4DBMF�PG�UIF�PSHBOJ[BUJPO 4UB�.BOBHFNFOU
������*OGPSNBUJPO�PO�FNQMPZFFT�BOE�PUIFS�XPSLFST 4UB�.BOBHFNFOU
������4VQQMZ�DIBJO
�������4JHOJDBOU�DIBOHFT�UP�UIF�PSHBOJ[BUJPO�BOE�JUT�
TVQQMZ�DIBJO )BSNPOJPVT�4VQQMZ�$IBJOT

)BSNPOJPVT�4VQQMZ�$IBJOT

�������1SFDBVUJPOBSZ�1SJODJQMF�PS�BQQSPBDI 3JTL�.BOBHFNFOU
�������&YUFSOBM�JOJUJBUJWFT *OEVTUSZ�&YDIBOHFT�BOE�$PPQFSBUJPO
�������.FNCFSTIJQ�PG�BTTPDJBUJPOT *OUFHSBUJOH�JOUP�-PDBM�$VMUVSF

4USBUFHZ �������4UBUFNFOU�GSPN�TFOJPS�EFDJTJPO�NBLFS .FTTBHF�PG�&YFDVUJWFT

&UIJDT�BOE�JOUFHSJUZ
�������7BMVFT�QSJODJQMFT�TUBOEBSET�BOE�OPSNT�PG�
CFIBWJPS�

$PNQBOZ�1SPMF�*OUFHSJUZ�BOE�
$PNQMJBODF�

�������.FDIBOJTNT�GPS�BEWJDF�BOE�DPODFSOT�BCPVU�FUIJDT *OUFHSJUZ�BOE�$PNQMJBODF

(PWFSOBODF �������(PWFSOBODF�TUSVDUVSF 0SHBOJ[BUJPOBM�4USVDUVSF

4UBLFIPMEFS�FOHBHFNFOU

�������-JTU�PG�TUBLFIPMEFS�HSPVQT 4UBLFIPMEFST�$PNNVOJDBUJPO�
BOE�&OHBHFNFOU

�������*EFOUJGZJOH�BOE�TFMFDUJOH�TUBLFIPMEFST 4UBLFIPMEFST�$PNNVOJDBUJPO�
BOE�&OHBHFNFOU
4UBLFIPMEFST�$PNNVOJDBUJPO�
BOE�&OHBHFNFOU
4UBLFIPMEFST�$PNNVOJDBUJPO�
BOE�&OHBHFNFOU

�������"QQSPBDI�UP�TUBLFIPMEFS�FOHBHFNFOU�

�������,FZ�UPQJDT�BOE�DPODFSOT�SBJTFE

3FQPSUJOH�QSBDUJDF

�������&OUJUJFT�JODMVEFE�JO�UIF�DPOTPMJEBUFE�OBODJBM�
TUBUFNFOUT "CPVU�UIJT�3FQPSU

"CPVU�UIJT�3FQPSU
"CPVU�UIJT�3FQPSU
"CPVU�UIJT�3FQPSU

�������%FOJOH�SFQPSU�DPOUFOU�BOE�UPQJD�#PVOEBSJFT
�������3FQPSUJOH�QFSJPE
�������3FQPSUJOH�DZDMF

3FQPSUJOH�QSBDUJDF
�������$POUBDU�QPJOU�GPS�RVFTUJPOT�SFHBSEJOH�UIF�SFQPSU� 3FBEFS�'FFECBDL
�������$MBJNT�PG�SFQPSUJOH�JO�BDDPSEBODF�XJUI�UIF�(3*�
TUBOEBSET� "CPVU�UIJT�3FQPSU�(3*�$POUFOU�*OEFY

�������(3*�DPOUFOU�JOEFY (3*�$POUFOU�*OEFY
(3*����*OEJSFDU�&DPOPNJD�*NQBDUT�����

.BOBHFNFOU�"QQSPBDI
������&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE� JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

$43�'PDVT�**�1PWFSUZ�"MMFWJBUJPO�GPS�B�#SJHIUFS�
'VUVSF�PG�1FPQMF�BOE�3FHJPOBM�%FWFMPQNFOU

$43�'PDVT�**�1PWFSUZ�"MMFWJBUJPO�GPS�B�#SJHIUFS�
'VUVSF�PG�1FPQMF�BOE�3FHJPOBM�%FWFMPQNFOU
$43�'PDVT�**�1PWFSUZ�"MMFWJBUJPO�GPS�B�#SJHIUFS�
'VUVSF�PG�1FPQMF�BOE�3FHJPOBM�%FWFMPQNFOU

4QFDJD�5PQJD�%JTDMPTVSFT

4QFDJD�5PQJD�%JTDMPTVSFT

������*OGSBTUSVDUVSF�JOWFTUNFOUT�BOE�TFSWJDFT�TVQQPSUFE

������4JHOJDBOU�JOEJSFDU�FDPOPNJD�JNQBDUT

.BOBHFNFOU�"QQSPBDI

(3*������"OUJ�DPSSVQUJPO�����
������&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE� JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI *OUFHSJUZ�BOE�$PNQMJBODF

������$PNNVOJDBUJPO�BOE�USBJOJOH�BCPVU�BOUJ�DPSSVQUJPO�
QPMJDJFT�BOE�QSPDFEVSFT *OUFHSJUZ�BOE�$PNQMJBODF

(3*����&OFSHZ�����

.BOBHFNFOU�"QQSPBDI

.BOBHFNFOU�"QQSPBDI
������&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE� JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

&OFSHZ�4BWJOH�BOE�&NJTTJPO�3FEVDUJPO�
(SFFO�4IJQT�(SFFO�1PSUT

&OFSHZ�4BWJOH�BOE�&NJTTJPO�
3FEVDUJPO�(SFFO�4IJQT�(SFFO�1PSUT

4QFDJD�5PQJD�%JTDMPTVSFT

4QFDJD�5PQJD�%JTDMPTVSFT

������&OFSHZ�DPOTVNQUJPO�XJUIJO�UIF�PSHBOJ[BUJPO 'JHVSFT�JO�����
������3FEVDUJPOT�JO�FOFSHZ�SFRVJSFNFOUT�PG�QSPEVDUT�
BOE�TFSWJDFT

(3*����#JPEJWFSTJUZ�����

.BOBHFNFOU�"QQSPBDI

�����&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE�JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

1SPUFDUJOH�#JPEJWFSTJUZ

1SPUFDUJOH�#JPEJWFSTJUZ������4JHOJDBOU�JNQBDUT�PG�BDUJWJUJFT�QSPEVDUT�BOE�
TFSWJDFT�PO�CJPEJWFSTJUZ

(3*����4VQQMJFS�&OWJSPONFOUBM�"TTFTTNFOU�����
������&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE�JUT� )BSNPOJPVT�4VQQMZ�$IBJOT

0SHBOJ[BUJPOBM�QSPMF



�� �� 3FBEFS�'FFECBDL

8F�TJODFSFMZ�MPPL�GPSXBSE�UP�ZPVS�DPNNFOUT�BOE�TVHHFTUJPOT�BOE�XJMM�DBSFGVMMZ�SFBE�BOE�BOBMZ[F�UIF�GFFECBDL�PG�FWFSZ�SFDJQJFOU�PG�
UIJT������4VTUBJOBCJMJUZ�3FQPSU�PG�$IJOB�$04$0�4IJQQJOH�$PSQPSBUJPO�-JNJUFE��:PVS�DPNNFOUT�BOE�TVHHFTUJPOT�BSF�BO�JNQPSUBOU�
CBTJT�GPS�UIF�DPOUJOVPVT�JNQSPWFNFOU�PG�PVS�$43�NBOBHFNFOU�BOE�QSBDUJDFT��1MFBTF�GFFM�GSFF�UP�MM�JO�UIF�GPMMPXJOH�GPSN�EFUBDI�JU�
BOE�TFOE�JU�UP�VT�CZ�NBJM�PS�GBY��8F�TJODFSFMZ�XFMDPNF�BOE�BQQSFDJBUF�ZPVS�IJHIMZ�WBMVFE�BEWJDF�
:PVS�JOGPSNBUJPO
/BNF�������������������������������������������������������������������������������������������������������0SHBOJ[BUJPO�������������������������
5FMFQIPOF�����������������������������������������������������������������������������������������������&�NBJM����������������������������

���:PVS�PWFSBMM�FWBMVBUJPO�PG�$04$0�4)*11*/(T�TPDJBM�SFTQPOTJCJMJUZ�QFSGPSNBODF�
ӎ�7FSZ�HPPE�ӎ�(PPE�ӎ�'BJS�ӎ�1PPS
���:PVS�PWFSBMM�FWBMVBUJPO�PG�UIJT�SFQPSU�
ӎ�7FSZ�HPPE�ӎ�(PPE�ӎ�'BJS�ӎ�1PPS
��8IBU�EP�ZPV�UIJOL�PG�$04$0�4)*11*/(T�QFSGPSNBODF�JO�DPNNVOJDBUJPO�XJUI�TUBLFIPMEFST 
ӎ�7FSZ�HPPE�ӎ�(PPE�ӎ�'BJS�ӎ�1PPS
��8IBU�EP�ZPV�UIJOL�PG�$04$0�4)*11*/(T�QFSGPSNBODF�JO�GVMMMJOH�FDPOPNJD�SFTQPOTJCJMJUZ 
ӎ�7FSZ�HPPE�ӎ�(PPE�ӎ�'BJS�ӎ�1PPS
��8IBU�EP�ZPV�UIJOL�PG�$04$0�4)*11*/(T�QFSGPSNBODF�JO�GVMMMJOH�FOWJSPONFOUBM�SFTQPOTJCJMJUZ 
ӎ�7FSZ�HPPE�ӎ�(PPE�ӎ�'BJS�ӎ�1PPS
��8IBU�EP�ZPV�UIJOL�PG�$04$0�4)*11*/(T�QFSGPSNBODF�JO�GVMMMJOH�TPDJBM�SFTQPOTJCJMJUZ 
ӎ�7FSZ�HPPE�ӎ�(PPE�ӎ�'BJS�ӎ�1PPS
��%P�ZPV�UIJOL�UIF�DPOUFOU�BOE�MBZPVU�PG�UIJT�SFQPSU�IFMQ�ZPV�SFBE 
ӎ :FT�ӎ /P
��8IBU�PUIFS�JOGPSNBUJPO�UP�ZPVS�DPODFSO�JT�OPU�EJTDMPTFE�JO�UIJT�SFQPSU 
������������������������������������������������������

3FBEFS�'FFECBDL
3FBEFS�'FFECBDL

��8IBU�BSF�ZPVS�DPNNFOUT�BOE�TVHHFTUJPOT�PO�$04$0�4)*11*/(T�GVMMMNFOU�PG�TPDJBM�SFTQPOTJCJMJUZ�BOE�UIJT�SFQPSU�
BT�B�XIPMF 

(3*����&NQMPZNFOU�����
.BOBHFNFOU�"QQSPBDI

.BOBHFNFOU�"QQSPBDI

.BOBHFNFOU�"QQSPBDI

.BOBHFNFOU�"QQSPBDI

������&YQMBOBUJPO�PG� UIF�NBUFSJBM� UPQJD�BOE� JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE�JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

4UB�.BOBHFNFOU

4UB�.BOBHFNFOU
4QFDJD�5PQJD�%JTDMPTVSFT

������#FOFUT�QSPWJEFE�UP�GVMM�UJNF�FNQMPZFFT�UIBU�BSF�OPU�
QSPWJEFE�UP�UFNQPSBSZ�PS�QBSU�UJNF�FNQMPZFFT

4UB�.BOBHFNFOU�)BQQZ�-JGF�
$BSJOH�GPS�UIF�$SFX

������1BSFOUBM�MFBWF
(3*����0DDVQBUJPOBM�)FBMUI�BOE�4BGFUZ�����

������&YQMBOBUJPO�PG� UIF�NBUFSJBM� UPQJD�BOE� JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE�JUT�DPNQPOFOUT��������
&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

$POTPMJEBUJOH�4BGFUZ�#BTJT�4UB�
.BOBHFNFOU�$BSJOH�GPS�UIF�$SFX

(3*����5SBJOJOH�BOE�&EVDBUJPO�����
������&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE�JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

4UB�%FWFMPQNFOU

4QFDJD�5PQJD�%JTDMPTVSFT ������1SPHSBNT�GPS�VQHSBEJOH�FNQMPZFF�TLJMMT�BOE�USBOTJUJPO�
BTTJTUBODF�QSPHSBNT 4UB�%FWFMPQNFOU

(3*����4VQQMJFS�4PDJBM�"TTFTTNFOU�����
������&YQMBOBUJPO�PG�UIF�NBUFSJBM�UPQJD�BOE�JUT�#PVOEBSZ��
������5IF�NBOBHFNFOU�BQQSPBDI�BOE�JUT�DPNQPOFOUT��
������&WBMVBUJPO�PG�UIF�NBOBHFNFOU�BQQSPBDI

)BSNPOJPVT�4VQQMZ�$IBJOT

*OEJDBUPS 1PTJUJPO

(3*�$POUFOU�*OEFY



4645"*/"#*-*5:�3&1035

"EESFTT������%POHEBNJOH�3PBE�
4IBOHIBJ�$IJOB
5FM���������������
'BY���������������
8FCTJUF��XXX�DPTDPTIJQQJOH�DPN




