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FOHJOF�TQFFE��UFNQFSBUVSF�BOE�MPBE��JU�SFEVDFT�FNJTTJPOT��BOE�FOIBODFT�
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*O�UIJT�XBZ��FMFDUSJDJUZ�JT�HFOFSBUFE�XJUIPVU�DPOTVNJOH�GVFM��
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JOH�XIFO�DPSOFSJOH��BOE�HSFBUFS�BHJMJUZ�PO�UXJTUZ�
TFDUJPOT�PG�SPBE��"U�MPX�BOE�NPEFSBUF�TQFFET��
JU�UBLFT�KVTU�UXP�UVSOT�PG�UIF�TUFFSJOH�XIFFM�UP�
NPWF�UIF�GSPOU�XIFFMT�GSPN�GBS�MFGU�UP�GBS�SJHIU��
8IFO�UIF�TUFFSJOH�XIFFM�JT�UVSOFE�UIF�TBNF�
BNPVOU�BU�IJHIFS�TQFFET��UIF�TUFFSJOH�SBUJP�
HSBEVBMMZ�DIBOHFT��QSPWJEJOH�HSFBUFS�EJSFDUJPOBM�
TUBCJMJUZ�BOE�NPSF�DPNGPSUBCMF�DSVJTJOH�
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Y%SJWF�"MM�8IFFM�%SJWF�DBO�TFOE�BWBJMBCMF�QPXFS�
GSPN�UIF�SFBS�UP�UIF�GSPOU��%ZOBNJD�1FSGPSNBODF�
$POUSPM�TNPPUIMZ�BQQPSUJPOT�BWBJMBCMF�QPXFS�
CFUXFFO�UIF�SFBS�XIFFMT��8IFO�DPSOFSJOH��
%ZOBNJD�1FSGPSNBODF�$POUSPM�TFOET�NPSF�
QPXFS�UP�UIF�PVUTJEF�SFBS�XIFFM��FOBCMJOH�UIF�
WFIJDMF�UP��UVSO�JO��XJUI�MFTT�VOEFSTUFFS��.JOJ�
NJ[JOH�VOEFSTUFFS��UIF�UFOEFODZ�UP�QMPX�
UISPVHI�B�UVSO��MFUT�ZPV�NBLF�UJHIU�UVSOT�BOE�
DPSOFS�XJUI�DPO� �EFODF��
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BOE�%ZOBNJD�%BNQFS�$POUSPM��%%$���*O�DPSOFST��
UIF�WFIJDMF�T�CPEZ�UFOET�UP�SPMM��BGGFDUJOH�IBOEMJOH�
DIBSBDUFSJTUJDT��"34�UXJTUT�TQFDJBMMZ�EFTJHOFE�
UXP�QJFDF�BOUJ�SPMM�CBST�UP�HFOFSBUF�TUSPOHFS�
SFTJTUBODF�UP�CPEZ�SPMM��LFFQJOH�UIF�WFIJDMF�
NPSF�MFWFM�BOE�QSPWJEJOH�NBYJNVN�TUBCJMJUZ�
BOE�BHJMJUZ��%%$��PO�UIF�PUIFS�IBOE��JOTUBOUMZ�
BOE�DPOUJOVPVTMZ�BEKVTUT�UIF�TIPDL�BCTPSCFST�
GSPN�UIF�TPGUFTU�UP�UIF�� �SNFTU�TFUUJOHT��5IF�
SFTVMU�JT�FYDFQUJPOBM�SJEJOH�DPNGPSU�BOE�� �VJE�
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DIBOHF�HFBST��ZPV�DBO�VTF�UIF�TFMFDUPS�MFWFS�PS�
TUFFSJOH�XIFFM�NPVOUFE�HFBS�TIJGU�QBEEMFT��*O�
4QPSU�NPEF��NPEJ� �FE�DMVUDI�TFUUJOHT�BMMPX�WFSZ�
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"MM�8IFFM�%SJWF�TZTUFN�BOE�%ZOBNJD�4UBCJMJUZ�
$POUSPM��%4$��HJWF�ZPV�SPBE�HSJQQJOH�TUBCJMJUZ�
BOE�PVUTUBOEJOH�USBDUJPO��Y%SJWF�SFBDUT�JNNFEJ�
BUFMZ�VQPO�EFUFDUJOH�PWFS��PS�VOEFSTUFFS��BOE�
FNQMPZT�BO�FMFDUSPOJDBMMZ�DPOUSPMMFE�NVMUJ�QMBUF�
DMVUDI�UP�SFEJTUSJCVUF�ESJWFQPXFS�CFUXFFO�BYMFT�
JO�KVTU�GSBDUJPOT�PG�B�TFDPOE��
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"TTJTUBOU��B�GFBUVSF�PG�%4$��QSFWFOUT�UIF�WFIJDMF�GSPN�SPMMJOH�CBDLXBSE�
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BMTP�JODMVEFT�#SBLF�'BEF�$PNQFOTBUJPO��XIJDI�MFUT�ZPV�VTF�UIF�TBNF�
BNPVOU�PG�QFEBM�GPSDF��FWFO�XIFO�UIF�CSBLFT�BSF�IFBUFE��#SBLF�4UBOE�CZ��
XIJDI�QSF�UFOTFT�UIF�CSBLFT�GPS�RVJDLFS�BDUJPO�JG�ZPV�TVEEFOMZ�SFNPWF�
ZPVS�GPPU�GSPN�UIF�BDDFMFSBUPS�QFEBM��BOE�#SBLF�%SZJOH��XIJDI�QFSJPEJDBMMZ�
CSJOHT�UIF�CSBLF�QBET�JOUP�DPOUBDU�XJUI�UIF�SPUPST�UP�FMJNJOBUF�BDDVNV�
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9FOPO�"EBQUJWF�)FBEMJHIUT�IFMQ�FOIBODF�OJHIUUJNF�SPBE�WJTJCJMJUZ��4FOTPST�
DPOUJOVPVTMZ�NPOJUPS�UIF�TUFFSJOH�XIFFM�UP�EFUFSNJOF�UIF�WFIJDMF�T�EJSFDUJPO��
&OUFSJOH�B�UVSO�PS��DPSOFS��UIF�PVUFS�IFBEMJHIUT�TXJWFM��VQ�UP����EFHSFFT�MFGU�PS�
SJHIU��9FOPO�MPX��BOE�IJHI�CFBN�IFBEMJHIUT�JMMVNJOBUF�UIF�SPBE�BIFBE�
BOE�UP�UIF�TJEF�XJUI�CSJMMJBOU�DMBSJUZ��"O�BVUP�MFWFMJOH�GFBUVSF�BEKVTUT�GPS�WBSZJOH�
QBTTFOHFS�BOE�DBSHP�MPBET��$PSPOB�IFBEMJHIU�SJOHT�DJSDMF�IFBEMJHIUT�BOE�
IJHI�CFBNT�BOE�BDU�TFQBSBUFMZ�BT�EBZUJNF�SVOOJOH�MJHIUT��
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1SJWBDZ�HMBTT�GPS�UIF�SFBS�TJEF�XJOEPXT��GSPN�UIF�#�QJMMBS�CBDL��BOE�UBJMHBUF��
5IF�UJOUFE�HMBTT�SFEVDFT�HMBSF�BOE�IFMQT�NBJOUBJO�B�DPNGPSUBCMF�JOUFSJPS�
�UFNQFSBUVSF�XIFO�JU�T�IPU�PVUTJEF���/PUF��8IFFM�TUZMF�TIPXO�JO�JNBHF�BCPWF�
OPU�BWBJMBCMF��

3BJO�TFOTPS�VTFT�JOGSBSFE�MJHIU�UP�
NFBTVSF�UIF�BNPVOU�PG�SBJO��8IFO�
UIF�XJQFST�BSF�JO�UIF��JOUFSNJUUFOU��
NPEF��UIF�SBJO�TFOTPS��BVUPNBUJDBMMZ�
BEKVTUT�UIF�XJOETIJFME�XJQJOH�JOUFSWBM�
BT�OFFEFE��"VUPNBUJD�IFBEMJHIU�
DPOUSPM��JODMVEFE�XJUI�SBJO�TFOTPS��
BDUJWBUFT�IFBEMJHIUT�CZ�NFBOT�PG�B�
�TFOTPS�UIBU�SFTQPOET�UP�EBSLOFTT�

"MVNJOVN�SVOOJOH�CPBSET�XJUI�
SVCCFS�JOTFSUT�BSF�EFTJHOFE�UP�BEE�UP�
UIF�#.8�9��T�PWFSBMM�WJTVBM�BQQFBM��
XIJMF�NBLJOH�JU�FBTZ�GPS�QBTTFOHFST�
UP�DPNGPSUBCMZ�FOUFS�BOE�FYJU��

"EBQUJWF�#SBLFMJHIUT�XBSO�GPMMPXJOH�WFIJDMFT�CZ�JODSFBTJOH�JO�CSJHIUOFTT�
XIFO�UIF�JOUFOTJUZ�PG�ZPVS�CSBLJOH�BDUJPO�JT�JODSFBTFE�

%VBM�DJSDVMBS�TIBQF�DISPNF�
FYIBVTU�UJQT��JOUFHSBUFE�JOUP�UIF�
#.8�9��Y%SJWF��J�T�SFBS��GBTDJB��
TUBOE�PVU�BOE�BEE�BO�BUUSBDUJWF�
UPVDI�UP�UIF�FYIBVTU�TZTUFN��

#PEZ�DPMPVS��QPXFS�BEKVTUBCMF��
GPMEJOH�TJEF�WJFX�NJSSPST�BVUP�
NBUJDBMMZ�EJN�XIFO�SFGMFDUJOH�CSJHIU�
MJHIUT��IFMQJOH�UP�FMJNJOBUF�HMBSF�XIFO�
ESJWJOH�BU�OJHIU��

)JHI�HMPTT�TIBEPXMJOF�USJN�HJWFT�
UIF�GSPOU�BOE�SFBS�TJEF�XJOEPX�GSBNFT�
BOE�EPPS�TJMM�USJN�TUSJQT�B�TQPSUJFS�MPPL�
4PGU�DMPTF�BVUPNBUJD�EPPST�VTF�
TNBMM�FMFDUSJD�NPUPST�UP�HFOUMZ�DMPTF�
BMM�GPVS�EPPST�BOE�UIF�USVOL�MJE��4JNQMZ�
DMPTF�UIF�EPPS�PS�USVOL�MJE�HFOUMZ�BOE�
UIFO�UIF�FMFDUSJD�NFDIBOJTN�ESBXT�
JU�GVMMZ�JO�

%VBM�SFDUBOHVMBS�TIBQF�DISPNF�
FYIBVTU�UJQT�BSF�TUSJLJOHMZ�QPTJUJPOFE�
JO�UIF�SFBS�GBTDJB�PG�UIF�9��Y%SJWF��J��

3PPG�SBJMT�BWBJMBCMF�UISPVHI�TQFDJBM�PSEFS�
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����:�4QPLF�BMMPZ�XIFFMT���4UZMF�

����XJUI�SVO�GMBU�QFSGPSNBODFT�

UJSFT��'SPOU�����Y������XIFFMT�XJUI�

�������UJSFT��CBDL�����Y������XIFFMT�

XJUI��������UJSFT�

����:�4QPLF�BMMPZ�XIFFMT���4UZMF�

����XJUI�SVO�GMBU�QFSGPSNBODF�

UJSFT��'SPOU�����Y������XIFFMT�XJUI�

�������UJSFT��CBDL�����Y������XIFFMT�

XJUI��������UJSFT�

� � ��%PVCMF�4QPLF�BMMPZ�XIFFMT���

4UZMF�� � � �XJUI�SVO�GMBU�QFSGPSNBODF�

UJSFT��'SPOU�BOE�CBDL��� � �Y�� �� �XIFFMT�

XJUI�� � � �� � �UJSFT�

� � ��4UBS�4QPLF�BMMPZ�XIFFMT���

4UZMF�� � � �XJUI�SVO�GMBU�QFSGPSNBODF�

UJSFT��'SPOU��� � �Y�� � �� �XIFFMT�XJUI�

� � � �� � �UJSFT��CBDL��� � �Y�� � �� �XIFFMT�

XJUI�� � � �� � �UJSFT�
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3FBS�WJFX�$BNFSB�XJUI�5PQ�7JFX�JT�BVUPNBUJDBMMZ�BDUJWBUFE�CZ�TIJGUJOH�JOUP�
�SFWFSTF�HFBS��PS�NBOVBMMZ�CZ�QSFTTJOH�UIF�1BSLJOH�"TTJTU�CVUUPO��5IF�DPMPVS�%JTQMBZ�
TIPXT�B�SFBM�DBNFSB�JNBHF�UIBU�NBZ��JODMVEF��TUBUJD��BOE��USBDL��MJOFT�UP�IFMQ�ZPV�
XIFO�CBDLJOH�VQ�PS�QBSBMMFM�QBSLJOH��
1BSL�%JTUBODF�$POUSPM�VTFT�FJHIU�TFOTPST���GPVS�JO�UIF�GSPOU��GPVS�JO�UIF�SFBS���
UP�IFMQ�ZPV�KVEHF�IPX�DMPTF�ZPV�BSF�UP�PUIFS�WFIJDMFT�BOE��VOTFFO��PCKFDUT�XIFO�
QBSLJOH��5IF�XBSOJOH�CFFQT�DPNF�GBTUFS�BT�UIF�CVNQFS��BQQSPBDIFT�UIF�PCKFDU��
UVSOJOH�JOUP�B�DPOTUBOU�UPOF�XIFO�UIF�EJTUBODF�JT�MFTT�UIBO����NFUSFT�

5XP�XBZ�QPXFS�HMBTT�NPPOSPPG�XJUI�SFNPUF��FYQBOEFE�POF�UPVDI�PQFSBUJPO��
TMJEFT�CBDL�PS�UJMUT�VQ�UP�MFU�JO�BT�NVDI�GSFTI�BJS�BOE�TLZ�BT�ZPV�MJLF��XIJMF�B�XJOE�
EFGMFDUPS�IFMQT�LFFQ�UIF�XJOE�PVU��*ODMVEFT�B�TMJEJOH�JOUFSJPS�TVOTIBEF�

4JEF�WJFX�$BNFSBT�PGGFS�WJTVBM�BTTJTUBODF�XIFO�TJEF�WJTJCJMJUZ�JT�MJNJUFE��TVDI�
BT�XIFO�FYJUJOH�B�QBSLJOH�HBSBHF�PS�QBSLJOH�TQBDF��0OF�DBNFSB�JT�MPDBUFE�PO�
FBDI�GSPOU�GFOEFS��KVTU�BIFBE�PG�UIF�XIFFM�BSDIFT��

"OUISBDJUF�SPPGMJOFS�HJWFT�UIF�JOUFSJPS�B�IBOETPNF��TQPSUZ�MPPL��"EEJUJPOBMMZ�BMM�
QJMMBST��TVO�WJTPST�BOE�SPPG�HSBC�IBOEMFT�BSF�VQIPMTUFSFE�JO�GJOF�#MBDL��
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&RVJQNFOU�GFBUVSFT�BOE�PQUJPOT�

5IF�#.8�9� �MVHHBHF�DPNQBSUNFOU�DBO�DPNGPSUBCMZ�USBOTQPSU�CVMLZ�JUFNT�PS�
ZPVS�TQPSUT�FRVJQNFOU���GPS�FYBNQMF��VQ�UP�GPVS�HPMG�CBHT��5IF�SFUSBDUBCMF�DBSHP�
BSFB�DPWFS��XIFO�OPU�OFFEFE��DBO�CF�TUPSFE�JO�UIF�MVHHBHF�DPNQBSUNFOU�� �PPS�

5IF�9� �T�� � �� � �TQMJU�GPMEJOH�SFBS�TFBUT�BOE�BWBJMBCMF�QBTT�UISPVHI�NBYJNJ[F�ZPVS�
IBVMJOH�QPTTJCJMJUJFT�

5IF�9� �DPNFT�FRVJQQFE�XJUI�B�TUPSBHF�QBDLBHF�UIBU�BEET�UXP�MBTIJOH�SBJMT�XJUI�
GPVS�TMJEJOH�MBTIJOH�FZFT��BT�XFMM�BT�BEEJUJPOBM�MJHIUJOH��NBLJOH�JU�FBTZ�UP�TFF�BOE�
TFDVSF�DBSHP�TBGFMZ�BOE�RVJDLMZ�

8JUI�CPUI�SFBS�TFBUT�MPXFSFE��UIF�#.8�9� �QSPWJEFT�BMNPTU�� �� �DVCJD�NFUSFT�PG�
VTBCMF�TUPSBHF�TQBDF��
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-FBUIFS�XSBQQFE�NVMUJ�GVODUJPO�TQPSU�TUFFSJOH�XIFFM���GFBUVSJOH�QPXFS�
UJMU�UFMFTDPQJOH�BEKVTUNFOUT��MFUT�ZPV�LFFQ�CPUI�IBOET�PO�UIF�TUFFSJOH�XIFFM�
XIJMF�BEKVTUJOH�CPUI�UIF�BVEJP�BOE�B�#.8�BQQSPWFE��#MVFUPPUIn�FOBCMFE�
NPCJMF�QIPOF�

*OTUSVNFOU�DMVTUFS�GFBUVSFT�GPVS�BOBMPH�EJTQMBZT�GPS�TQFFE��SQN��GVFM�MFWFM�BOE�
GVFM�DPOTVNQUJPO��BT�XFMM�BT�UIF�*OGP�%JTQMBZ�UIBU�TIPXT��GPS�FYBNQMF��UIF�FYUFSJPS�
UFNQFSBUVSF�BOE�UIF�GVODUJPOT�PG�UIF�PO�CPBSE�DPNQVUFS�

5ISFF�TQPLF�NVMUJ�GVODUJPO�
.�4QPSU�TUFFSJOH�XIFFM�IBT�B�UIJDL�
UFYUVSFE�SJN�GPS�FYDFMMFOU�HSJQ��BOE�
VOJEJSFDUJPOBM�XIFFM�NPVOUFE�HFBS�
TIJGU�QBEEMFT��

&MFDUSPNFDIBOJDBM�QBSLJOH�CSBLF�XJUI�"VUPNBUJD�)PME�LFFQT�UIF�WFIJDMF�
TUBUJPOBSZ�XIFOFWFS�UIF�WFIJDMF�DPNFT�UP�B�TUPQ��UIFO�SFMFBTFT�UIF�CSBLF�XIFO�
UIF�ESJWFS�TUFQT�PO�UIF�BDDFMFSBUPS�QFEBM�
4QPSU�CVUUPO�BMMPXT�TFMFDUJPO�PG�B�� �SNFS�TVTQFOTJPO�TFUUJOH�XIFO�FRVJQQFE�
XJUI�"EBQUJWF�%SJWF�

��TQFFE�TQPSU�BVUPNBUJD�USBOT�NJTTJPO�QSPWJEFT�FYUSFNFMZ�GBTU�TZODISP�
OJ[FE�TIJGUJOH��XIFUIFS�QFSGPSNFE�CZ�UIF�"VUP�NBUJD�TIJGU�NPEF�PS�CZ�UIF�SBDF�
JOTQJSFE�TUFFSJOH�XIFFM�NPVOUFE�QBEEMF��TIJGUFST�

)FBUFE�TUFFSJOH�XIFFM�JT�B�GFBUVSF�
UIBU��MJLF�IFBUFE�TFBUT��CFDPNFT�B�
�NVTU�IBWF��PODF�JU�T�FYQFSJFODFE��5IF�
IFBUJOH�TXJUDI��JT�DPOWFOJFOUMZ�MPDBUFE�
PO�UIF�NVMUJ�GVODUJPO�TUFFSJOH�XIFFM�
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"DUJWF�$SVJTF�$POUSPM�XJUI�4UPQ���
(P�MFUT�ZPV�QSFTFU�EFTJSFE�TQFFE�BOE�
GPMMPXJOH�EJTUBODF��8IFO�JU�SFDPHOJ[FT�
TMPXFS�WFIJDMFT�BIFBE��JU�SFEVDFT�ZPVS�
TQFFE�UP�NBJOUBJO�UIF�QSFTFU�EJTUBODF��
4UPQ���(P�DBO�CSJOH�ZPV�UP�B�DPNQMFUF�
TUPQ�JG�USBGGJD�DBMMT�GPS�JU��8IFO�ZPV�
QSFTT�UIF�BDDFMFSBUPS��JU�SFTVNFT�
TQFFE�BDDPSEJOH�UP�ZPVS�QSFTFUT��

4UPSBHF�TQBDF�BCPVOET�UISPVHIPVU�UIF�DBCJO���JO�UIF�GSPOU�DFOUSF�DPOTPMF��
JO�EPPS�TUPSBHF�QPDLFUT�BOE�JO�UIF�SFBS�DBCJO�

/05&��0OMZ�XJUI�� �TFBUFS�PQUJPOBM�DPOGJHVSBUJPO�

,OFFQBET�BMPOH�UIF�TJEFT�PG�UIF�DFOUSF�DPOTPMF�QSPWJEF�HSFBUFS�DPNGPSU�BOE�
HSJQ�GPS�UIF�ESJWFS�BOE�GSPOU�QBTTFOHFS�T�LOFFT���FTQFDJBMMZ�EVSJOH�RVJDL��TIBSQ�
UVSOT�

'SPOU�DVQIPMEFST�JOUFHSBUFE�JOUP�
UIF�DFOUSF�DPOTPMF�BSF�MPDBUFE�XJUIJO�
DPOWFOJFOU�SFBDI�PG�UIF�ESJWFS�BOE�
GSPOU�QBTTFOHFS�

#.8�BOUJ�UIFGU�".�'.�TUFSFP�$%�.1��QMBZFS�JODMVEFT�3BEJP�%BUB�
�4ZTUFN��"VUP�4UPSF��BOE���DIBOOFM�'.�EJWFSTJUZ�BOUFOOB��SFBET�EJTQMBZT�
TPOH�UJUMF��

5IF�BVUPNBUJD�EJNNJOH�JOTJEF�SFBS�WJFX�NJSSPS�EBSLFOT�JO�SFTQPOTF�UP�UIF�
CSJHIU�IFBEMJHIUT�PG�WFIJDMFT�CFIJOE�ZPV��5IF�FBTZ�UP�SFBE�EJHJUBM�DPNQBTT��
�JOUFHSBUFE�JOUP�UIF�NJSSPS��JT�B�DPOWFOJFOU�XBZ�UP��DPOTUBOUMZ�LFFQ�ZPVS�CFBSJOHT�
XIJMF�ESJWJOH��
"�UISFF�CVUUPO�6OJWFSTBM�HBSBHF�EPPS�PQFOFS�DBO�CF�QSPHSBNNFE�UP�
PQFO�HBSBHF�EPPST�BOE��BDUJWBUF�WBSJPVT�SFNPUF�DPOWFOJFODF�GVODUJPOT�
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J%SJWF�$POUSPMMFS��XIJDI�JT�DPOWFOJFOUMZ�MPDBUFE�PO�UIF�DFOUSF�DPOTPMF��JT�UIF�
DFOUSBM�DPNNBOE�FMFNFOU�GPS�UIF�J%SJWF�TZTUFN�BOE�DBO�CF�SPUBUFE��QVTIFE�
BOE�UJMUFE�UP�PQFSBUF�WBSJPVT�GVODUJPOT�WJB�UIF�$POUSPM�%JTQMBZ��"EEJUJPOBMMZ��GPVS�
GSFRVFOUMZ�TFMFDUFE�NFOVT���$%��SBEJP��/BWJHBUJPO�4ZTUFN�BOE�UFMFQIPOF���
DBO�CF�DBMMFE�VQ�VTJOH�EJSFDU�NFOV�DPOUSPM�CVUUPOT�

&OHJOF�4UBSU�4UPQ�CVUUPO�BOE�
SFNPUF�LFZ�DPOUSPM�UIF�FOHJOF��'JSTU��
JOTFSU�UIF�SF�NPUF�LFZ�JOUP�UIF�TUBSUFS�
TXJUDI�TMPU��"GUFS�UIF�FMFDUSPOJD�JEFOUJ�
GJDBUJPO�TZTUFN��DPOGJSNT�UIBU�JU�JT�UIF�
DPSSFDU�SFNPUF��ZPV�DBO�TUBSU��PS�MBUFS��
UVSO�PGG��UIF�FOHJOF�CZ�QSFTTJOH�UIF�
4UBSU�4UPQ�CVUUPO���'PPU�NVTU�CF�PO�
CSBLF�JO�PSEFS�UP�TUBSU��

4JY�QSPHSBNNBCMF�NFNPSZ�
CVUUPOT�PGGFS�DPOWFOJFOU�TUPSBHF�
PG�ZPVS�NPTU�GSFRVFOUMZ�BDDFTTFE�
J%SJWF�TFUUJOHT��TVDI�BT�GBWPVSJUF�
SBEJP�TUBUJPOT��/BWJHBUJPO�4ZTUFN�
BEESFTTFT��QIPOF�OVNCFST��XIFO�
FRVJQQFE�XJUI�B�#.8�BQQSPWFE�
#MVFUPPUIn�FOBCMFE�NPCJMF�QIPOF���
BOE�NPSF�

)FBE�VQ�%JTQMBZ�QSPKFDUT�JNQPSUBOU�USBWFM�JOGPSNBUJPO��TVDI�BT�WFIJDMF�TQFFE�BOE�$IFDL�$POUSPM�XBSOJOHT��POUP�UIF�XJOETIJFME�EJSFDUMZ�JO�ZPVS�� �FME�PG�WJTJPO��
"EEJUJPOBM�JOGPSNBUJPO��JODMVEJOH�-BOF�%FQBSUVSF�8BSOJOH�NFTTBHFT�BOE�/BWJHBUJPO�EJSFDUJPOBM�BSSPXT�BOE�JOTUSVDUJPOT��DBO�BMTP�CF�EJTQMBZFE�

4QFFE�-JNJU�*OGPSNBUJPO�EJTQMBZ�OPU�BWBJMBCMF�JO�$BOBEB�
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4JSJVT�4BUFMMJUF�3BEJP�EFMJWFST�UIF�
NPTU�JOOPWBUJWF�TBUFMMJUF�SBEJP�TQPSUT��
OFXT�UBML��USBGGJD�XFBUIFS��FOUFSUBJO�
NFOU��BOE������DPNNFSDJBM�GSFF�
NVTJD���DPBTU�UP�DPBTU�JO�DMFBS�EJHJUBM�
TPVOE��������4FMFDU�DIBOOFMT�UISPVHI�
UIF�J%SJWF�TZTUFN�PS�7PJDF�DPNNBOE��
BOE�FOUFS�UIFN�JOUP�UIF�QSPHSBNNBCMF�
NFNPSZ�CVUUPOT�

3FBS�DVQIPMEFST�BSF�DPOWFOJFOUMZ�
MPDBUFE�CFUXFFO�UIF�UXP�SFBS�TFBUT��
8IFO�OPU�JO�VTF��UIFZ�DBO�CF�FBTJMZ�
DPWFSFE�VQ�UP�GPSN�B�DFOUSF�BSNSFTU�

0OMZ�XJUI�� �TFBUFS�PQUJPOBM�DPOGJHVSBUJPO�

3FBS�TJEF�TVOTIBEFT�LFFQ�UIF�
TVO�T�IFBU�BOE�HMBSF�BXBZ�GSPN�UIF�
SFBS�DBCJO�XIJMF�NBJOUBJOJOH�QSJWBDZ��
8IFO�OPU�JO�VTF��UIFTF�NBOVBMMZ�
BEKVTUBCMF�TVOTIBEFT�DPOWFOJFOUMZ�
EJTBQQFBS�JOUP�UIF�TJEF�EPPST�

�4LJ�CBH�BMMPXT�GPS�DMFBO�USBOTQPSU�PG�VQ�UP�GPVS�QBJST�PG�TLJT�XJUI�VQ�UP�GPVS�
PDDVQBOUT�JO�UIF�WFIJDMF��8IFOFWFS�UIF�TLJ�CBH�JT�OPU�JO�VTF��JU�SFNBJOT�TUPSFE�
DPOWFOJFOUMZ�BOE�EJTDSFFUMZ�CFIJOE�UIF�SFBS�DFOUSF�BSNSFTU��

��7�QPXFS�PVUMFUT�BSF�JODMVEFE�JO�
UIF�GSPOU�BOE�SFBS�QBTTFOHFS�BSFBT��
BT�XFMM�BT�JO�UIF�DBSHP�BSFB�

3FBS�TFBU�FOUFSUBJONFOU�TZTUFN�
MFUT��QBTTFOHFST�JO�UIF�SFBS�DBCJO�
XBUDI�%7%T�PS�MJTUFO�UP�UIFJS�DIPJDF�
PG�$%T�UISPVHI�IFBEQIPOFT�PS�UIF�
WFIJDMF�TQFBLFS�TZTUFN��5IF�TZTUFN�
GFBUVSFT�B�GPME�EPXO���JODI�DPMPVS�
TDSFFO�BOE�DBO�CF�DPOUSPMMFE�WJB�B�
XJSFMFTT�SFNPUF�PS�NBOVBMMZ�CZ�SFBS�
TFBU�QBTTFOHFST�

"VUPNBUJD�DMJNBUF�DPOUSPM�TZTUFN�
BMMPXT�PDDVQBOUT�UP�TFMFDU�TQFDJGJD�
DBCJO�UFNQFSBUVSFT�BOE�GBO�TQFFET��
BT�XFMM�BT�BVUPNBUJD�PS�NBOVBM�BJSGMPX�
BOE�SFDJSDVMBUJPO��5IF�BVUPNBUJD�
SFDJSDVMBUJPO�DPOUSPM�BDUJWBUFT�XIFO�
DFSUBJO�BJS�QPMMVUBOUT�BSF�EFUFDUFE��5IF�
TZTUFN�BMTP�JODMVEFT�EFGSPTU�EFNJTU�
BOE�."9�"�$�GVODUJPOT�

1SFNJVN�IJHI�� �EFMJUZ�TPVOE�TZTUFN�JT�B�NVMUJ�DIBOOFM�TZTUFN�UIBU�PVUQVUT�
UIF�TVSSPVOE�JOGPSNBUJPO�JO�UIF�TUFSFP�TJHOBM�JO�B���DIBOOFM�GPSNBU����NFEJVN�
IJHI�SBOHF�DIBOOFMT�BOE�UXP�DFOUSBM�CBTT�DIBOOFMT���5IF����TQFBLFS�TZTUFN�
IBT�POF�DFOUSF�CBTT�TQFBLFS�TVCXPPGFS�CFMPX�FBDI�GSPOU�TFBU��POF�NJESBOHF�
BOE�POF�IJHI�SBOHF�TQFBLFS�FBDI�JO�UIF�EPPS�QBOFMT��POF�NJESBOHF�BOE�POF�
IJHI�SBOHF�TQFBLFS�FBDI�JO�UIF�%�QJMMBS��POF�NJESBOHF�BOE�POF�IJHI�SBOHF�
TQFBLFS�JO�UIF�JOTUSVNFOU�QBOFM��DFOUSF�DIBOOFM���B�EJHJUBM�BNQMJGJFS�XJUI�OJOF�
DIBOOFMT�BOE�����XBUU�PVUQVU���Y���XBUUT����Y����XBUUT���"MM�TQFBLFST�BSF�GJUUFE�
XJUI�TUSPOH��DPNQBDU�/FPEZNJVN�ESJWFT��5IF�TZTUFN�BMTP��DPNQFOTBUFT�GPS�
ESJWJOH�OPJTF�JO�TNPPUI�TUFQT�CZ�TQFFE�EFQFOEFOU�FRVBMJ[JOH�JO�UIF�MPX�SBOHF�

'PVS�[POF�DMJNBUF�DPOUSPM�MFUT�PDDVQBOUT��CPUI�GSPOU�BOE�SFBS��TFMFDU�JOEJWJE�
VBM�UFNQFS�BUVSF�BOE�GBO�TFUUJOHT�
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���XBZ�QPXFS�NVMUJ�DPOUPVS�GSPOU�TFBUT�DPOGPSN�UP�ZPVS�CPEZ�UP�QSPWJEF�
PQUJNVN�TVQQPSU�BOE�FYDFQUJPOBM�DPNGPSU�PWFS�MPOH�EJTUBODFT��*O�BEEJUJPO�UP�
IPSJ[POUBM��WFSUJDBM�BOE�BOHMFE�BEKVTUNFOUT��TFBUT�JODMVEF�BO�BSUJDVMBUFE�VQQFS�
CBDLSFTU��CBDLSFTU�XJEUI��$PNGPSU�IFBESFTU��UXP�XBZ�QPXFS��UXP�XBZ�NBOVBM�
�SFMBY�IFBESFTU����BOE�GPVS�XBZ�QPXFS�BEKVTUBCMF�MVNCBS�TVQQPSU��#PUI�ESJWFS�T�
BOE�GSPOU�QBTTFOHFS�T�TFBUT�JODMVEF�NFNPSZ�GVODUJPO��

'JWF�TFBU�DPOGJHVSBUJPO�JT�TUBOEBSE��*U�GFBUVSFT�UISFF�IFBE�SFTUSBJOUT�JO�UIF�
SFBS��UISFF�QPJOU�TBGFUZ�CFMUT�GPS�BMM�TFBUT�BOE�JOUFHSBUFE�CFMU�DBUDIFT�GPS�UIF�
PVUFS�TFBUT�

5FO�XBZ�QPXFS�GSPOU�TQPSU�TFBUT�XJUI�UXP�XBZ�NBOVBM�UIJHI�TVQQPSU�BEKVTU�
NFOU�BOE�ESJWFS�T�TFBU�NFNPSZ�TZTUFN�NBLF�UIF�#.8�9��ESJWJOH�FYQFSJFODF�
NPSF�FOKPZBCMF��5IBOLT�UP�TQFDJBMMZ�QBEEFE��IJHIMZ�DPOUPVSFE�TJEF�CPMTUFST��
TQPSU�TFBUT�QSPWJEF�PQUJNVN�MBUFSBM�TVQQPSU�EVSJOH�UJHIU�DPSOFSJOH��XIJMF�
SFNBJOJOH�FYDFQUJPOBMMZ��DPNGPSUBCMF�XIFO�ESJWJOH�PWFS�MPOH�EJTUBODFT��5IF�
TFBUT�IBWF�QPXFS�BEKVTUNFOUT�GPS�TFBU�IFJHIU��CBDLSFTU�BOHMF��TFBU�CPUUPN�
BOHMF��GPSXBSE�CBDLXBSE�QPTJUJPO�BOE�IFBE�SFTUSBJOU�IFJHIU��JODMVEFT��NBOVBM�
BEKVTUNFOU�GPS�UIJHI�TVQQPSU��

1PXFS�GSPOU�TFBU�BEKVTUNFOUT�
�DVTUPNJ[F�ESJWFS�BOE�GSPOU�QBTTFOHFS�
DPNGPSU��"�UXP�ESJWFS�NFNPSZ�TZTUFN�
BVUPNBUJDBMMZ�BEKVTUT�UIF�ESJWFS�T�TFBU��
TJEF�WJFX�NJSSPST�BOE�UIF�TUFFSJOH�
XIFFM�QPTJUJPO��
-VNCBS�TVQQPSU�BEET�GPVS�XBZ�
QPXFS�BEKVTUBCMF�DPNGPSU�GPS�UIF�
MPXFS�CBDL��BOE�DBO�CF�BEKVTUFE�
VQ�EPXO�BOE�JO�PVU�

'SPOU�TFBU�WFOUJMBUJPO�HFOUMZ�CMPXT�
XBSN�PS�DPPM�BJS�UISPVHI�UIF�NJDSP�
QFSGPS�BUJPOT�JO�UIF�MFBUIFS�UP�IFMQ�LFFQ�
ESJWFS�BOE�GSPOU�QBTTFOHFS�DPNGPSUBCMZ�
ESZ�JO�IPU�XFBUIFS��BOE�XBSN�JO�DPMEFS�
XFBUIFS�
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&RVJQNFOU�GFBUVSFT�BOE�PQUJPOT�]�0SJHJOBM�#.8�"DDFTTPSJFT

"OUJ�UIFGU�BMBSN�TZTUFN�GFBUVSFT�
SFNPUF�DPOUSPM��BOUJ�UIFGU�EFWJDF�BOE�
FMFDUSPOJD�JNNPCJMJ[FS�GPS�FGGFDUJWF�
QSPUFDUJPO��*O�UIF�FWFOU�PG�BO�BUUFNQUFE�
CSFBL�JO�PS�VOBVUIPSJ[FE�USBOTQPSU��UIF�
TZTUFN�TPVOET�BO�BMBSN�BOE�TXJUDIFT�
PO�UIF�IB[BSE�XBSOJOH�MJHIUT�

$PNGPSU�"DDFTT�TZTUFN�PGGFST�BO�
FWFO�HSFBUFS�EFHSFF�PG�DPOWFOJFODF��
LFZMFTT�BDDFTT�UP�ZPVS�WFIJDMF��4JNQMZ�
DBSSZJOH�UIF�SFNPUF�LFZ�JO�B�QPDLFU�
BMMPXT�ZPV�UP�VOMPDL�UIF�EPPST�CZ�
UPVDIJOH�UIF�EPPS�IBOEMF��:PV�DBO�BMTP�
UVSO�UIF�FOHJOF�PO�PS�PGG�CZ�QSFTTJOH�
UIF�4UBSU�4UPQ�CVUUPO�XJUIPVU�JOTFSUJOH�
UIF�SFNPUF�LFZ���'PPU�NVTU�CF�PO�
CSBLF�JO�PSEFS�UP�TUBSU��

4UPSBHF�QBDLBHF��BEET�QSBDUJDBM�FYUSBT��BEEJUJPOBM�MJHIUJOH�BOE�UXP�MBTIJOH�SBJMT�
XJUI�GPVS�TMJEJOH�MBTIJOH�FZFT�

��"WBJMBCMF�BT�B�TQFDJBM�PSEFS�

������TQMJU�GPMEJOH�TFBUT�HJWFT�ZPV�UIF�GMFYJCJMJUZ�UP�DBSSZ�BOZ�DPNCJOBUJPO�PG�
DBSHP�BOE�QBTTFOHFST�

3FUSBDUBCMF�DBSHP�DPWFS�LFFQT�DPOUFOUT�PG�UIF�DBSHP�BSFB�IJEEFO�GSPN�TJHIU��
8IFO�OPU�JO�VTF��JU�DBO�FBTJMZ�CF�SFNPWFE�

&RVJQNFOU�GFBUVSFT�BOE�PQUJPOT�
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0SJHJOBM�#.8�"DDFTTPSJFT�

4OBQ�JO�"EBQUFS�XJUI�64#�
JOUFSGBDF�QMBZT�TUPSFE�NVTJD�UISPVHI�
ZPVS�WFIJDMF�T�TQFBLFST��DIBSHFT�ZPVS�
NPCJMF�QIPOF��BOE�BDDFTTFT�UIF�
WFIJDMF�T�BOUFOOB�GPS�CFUUFS�SFDFQUJPO�

-VHHBHF�DPNQBSUNFOU�USBZ��
TIBUUFSQSPPG�BOE�BDJE��BOE�JNQBDU�
SFTJTUBOU��JT�EFTJHOFE�UP�QFSGFDUMZ�
� �U�BOE�QSPUFDU�UIF�9� �DBSHP�BSFB��

#.8�IPMEFS�GPS�"QQMF�J1BEn�BUUBDIFT�
UP�GSPOU�IFBESFTU�TVQQPSU�CBST��

%SJWJOH�B�#.8�JT�BMXBZT�B�TQFDJBM�FYQFSJFODF���BOE�JU�DBO�CF�FOIBODFE�
FWFO�GVSUIFS�XJUI��0SJHJOBM�#.8�"DDFTTPSJFT��#FOF� �U�GSPN�JOOPWBUJWF�
TPMVUJPOT�UIBU�DPNCJOF�VOJRVF�JEFBT��TUVOOJOH�EFTJHO�BOE�TNBSU�
GVODUJPOBMJUZ��%JTDPWFS�B�XJEF�SBOHF�PG�0SJHJOBM�#.8�"DDFTTPSJFT�UIBU�
DVTUPNJ[F��FOIBODF�BOE�QSPUFDU�ZPVS�9� �T�FYUFSJPS��JOUFSJPS��UFDIOPMPHZ�
BOE�USBOTQPSUFST��'SPN�MPBE�DBSSJFST�UP�DBSHP�NBUT��TIFFQTLJO�TFBU�
DPWFST�BOE�NPSF��FWFSZ�0SJHJOBM�#.8�"DDFTTPSZ�BEIFSFT�UP�#.8�T�
IJHIFTU�RVBMJUZ�TUBOEBSET��&BDI�JT�EFTJHOFE�UP�� �U�UIF�9� �QFSGFDUMZ�BOE�
MBTU�KVTU�BT�MPOH��'PS�BEEJUJPOBM�JOGPSNBUJPO�PO�#.8�"DDFTTPSJFT��
QMFBTF�TFF�ZPVS�BVUIPSJ[FE�#.8�3FUBJMFS�PS�WJTJU� CNXTIPQ�DB

5BLF�ZPVS�HFBS�BOZXIFSF�XJUI�UIF�#.8�3PPG�#PY�� � � �JO�4JMWFS�PS�#MBDL��
PS�QBJOUFE�UP�NBUDI�ZPVS�9� ��*U�MFUT�ZPV�MPBE�GSPN�FJUIFS�TJEF��BOE�JODMVEFT�
BOUJ�UIFGU�USJQMF�DFOUSBM�MPDLJOH�GPS�TFDVSJUZ��� � ��4UBS�4QPLF�DISPNF�XIFFMT���
4UZMF�� � � �NBLF�B�CPME�TUBUFNFOU��
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PG�BOZ�MVYVSZ�BVUPNPUJWF�NBOVGBDUVSFS��"OE�FBDI�#.8�NPEFM�PGGFST�JUT�PXO�VOJWFSTF�PG�QFSTPOBMJ[JOH�QPTTJCJMJUJFT�

�

8BOU�UP�MFBSO�NPSF �*U�T�FBTZ�UP�HFU�UIF�MBUFTU�JOGPSNBUJPO�PO�ZPVS�GBWPVSJUF�#.8�NPEFM��4JNQMZ�WJTJU�CNX�DB�BOE�DMJDL�PO�UIF�
#.8�NPEFM�PG�ZPVS�DIPJDF��4FMFDU�%PXOMPBET�UP�TFF�BMM�UIF�TUBOEBSE�GFBUVSFT�BOE�BWBJMBCMF�PQUJPOT�BOE�QBDLBHFT��BT�XFMM�BT�

UFDIOJDBM�TQFDJ� �DBUJPOT�

�

:PV�DBO�DVTUPNJ[F�UIF�FYBDU�#.8�NPEFM�UIBU�GVM� �MMT�ZPVS�OFFET�CZ�DMJDLJOH�PO��#VJME�:PVS�0XO���)FSF�ZPV�MM�CF�BCMF�UP�
TFMFDU�GSPN�BNPOH�UIF�NBOZ�JOUFSJPS�BOE�FYUFSJPS�DPMPVST�BOE�USJNT��QFSTPOBMJ[JOH�PQUJPOT�BOE�WBMVF�BEEFE�QBDLBHFT��#VJME�

B�#.8�NPEFM�UIBU�SF� �FDUT�ZPVS�TUZMF��UIFO�WJFX�JU�JO����p�EFUBJM��"U�UIF�QSFTT�PG�B�CVUUPO��TFF�QBZNFOU�BOE�� �OBODJOH�PQUJPOT��

HFU�B�TBNF�EBZ�RVPUF��EPXOMPBE�B�QSPEVDU�CSPDIVSF�BOE�FWFO�TDIFEVMF�B�UFTU�ESJWF��#.8�NBLFT�JU�FBTJFS�UIBO�FWFS�UP�NBLF�

ZPVS�VMUJNBUF�ESJWJOH�ESFBNT�DPNF�USVF��BU�XXX�CNX�DB�CZP�



$PNQBDU

5IJT�IBMG�EBZ�JOUSPEVDUPSZ�DPVSTF�JT�HFBSFE�UPXBSET�GJSTU�UJNF�#.8�

%SJWFS�5SBJOJOH�QBSUJDJQBOUT��JODMVEJOH����ZFBS�PMET�IPMEJOH�B�MFBSOFS�T�

MJDFODF��)FSF��ESJWFST�MFBSO�BCPVU�FMFNFOUBSZ�WFIJDMF�EZOBNJDT�BOE�

FNFSHFODZ�SFTQPOTF�NBOPFVWSFT�

"EWBODFE

5IJT�FYDJUJOH�POF�EBZ�DPVSTF�PGGFST�B�DPNQSFIFOTJWF�JOUSPEVDUJPO�UP�

UIF�GVOEBNFOUBMT�PG�ESJWJOH�EZOBNJDT��1BSUJDJQBOUT�MFBSO�UP�NBTUFS�

SFBM�MJGF��VSCBO�ESJWJOH�TDFOBSJPT�TVDI�BT�CSBLJOH�BOE�BWPJEJOH�BOE�

GSPOU��BOE�SFBS�XIFFM�TLJE�DPOUSPM��6QPO�DPNQMFUJPO��HSBEVBUFT�BSF�

SFBEZ�GPS�UIF�1FSGFDUJPO�DPVSTF���UIF�OFYU�MFWFM�PG�#.8�%SJWFS�5SBJOJOH�

1FSGFDUJPO

5IF�POF�EBZ�1FSGFDUJPO�DPVSTF�FYQMPSFT�B�OVNCFS�PG�IJHI�TQFFE�

PQFO�SPBE�TJUVBUJPOT��JODMVEJOH�NBTUFSJOH�PWFSTUFFS�BSPVOE�B�

���p�DVSWF��1JMPUJOH�UIF�OFX�#.8�.��PO�BO�BVUPDSPTT�USBDL�JT�

UIF�IJHIMJHIU�PG�UIF�DPVSTF��

'BTDJOBUJPO�*

6QPO�DPNQMFUJPO�PG�1FSGFDUJPO��UIF�UXP�EBZ�'BTDJOBUJPO�DPVSTF�PGGFST�

USVF�ESJWJOH�FOUIVTJBTUT�UIF�PQQPSUVOJUZ�UP�FOHBHF�JO�VOJRVF�ESJWJOH�

TJUVBUJPOT��JODMVEJOH�IJHI�TQFFE�MBOF�DIBOHFT�BOE�JEFBM�MJOF�DPSOFSJOH��

BMM�BQQSPQSJBUFMZ�UBVHIU�PO�B�USBDL�BOE�JO�UIF�FYIJMBSBUJOH�OFX�#.8�.��

'BTDJOBUJPO�**

5IF�IJHIFTU�MFWFM�PG�JOTUSVDUJPO�PGGFSFE��UIJT�POF�EBZ�DPVSTF�JT�UBVHIU�

FYDMVTJWFMZ�JO�UIF�OFX�#.8�.����QFSGFDU�GPS�NVMUJQMF�MBQQJOH�TFTTJPOT�

PO�UIF�USBDL�

XXX�CNX�DB�ESJWFSUSBJOJOH

#.8�%3*7&3�53"*/*/(�
1SPGFTTJPOBM�ESJWJOH�JOTUSVDUPST��$MPTFE�DPVSTF��5IF�6MUJNBUF�%SJWJOH�&YQFSJFODF��4JODF�������#.8�%SJWFS�5SBJOJOH�IBT�MFE�UIF�XPSME�JO�

NBLJOH�QFPQMF�TBGFS��NPSF�BTTVSFE�ESJWFST��#.8�PGGFST�UIJT�VOJRVF�PQQPSUVOJUZ�JO�B�WBSJFUZ�PG�TLJMM�MFWFMT��FOTVSJOH�BMM�QBSUJDJQBOUT�GJOE�UIF�

DPVSTF�UIBU�JT�SJHIU�GPS�UIFN��#.8�%SJWFS�5SBJOJOH�JT�BWBJMBCMF�UP�BMM�MJDFODFE�$BOBEJBO�ESJWFST�XIP�BSF�EFEJDBUFE�UP�ESJWJOH�XJUI�UIF�VUNPTU�

DPOGJEFODF��XIFUIFS�UIFZ�PXO�B�#.8�PS�OPU��



5FDIOJDBM�EBUB�� ��

&RVJQNFOU�DPNCJOBUJPOT #.8�*OEJWJEVBM $PMPVST�BOE�NBUFSJBMT

5FDIOJDBM�EBUB 9� �Y%SJWF� � J 9� �Y%SJWF� � J

8FJHIU

$VSC�8FJHIU LH � � � � � � � �

.BYJNVN�QFSNJTTJCMF� LH � � � � � � � �

1FSNJUUFE�MPBE LH � � � � � �

1FSNJUUFE�BYMF�MPBE��GSPOU�SFBS LH � � � � � � � � �� � � �

1FSNJUUFE�SPPG�MPBE� LH � � � � � �

&OHJOF

$ZMJOEFST�WBMWFT� � �� � ��

$BQBDJUZ DD � � � � � � � �

.BY�PVUQVU IQ�SQN � � � �<� � � >�� � � � �� � � � � � � �<� � � >�� � � � �� � � �

.BY��UPSRVF MC�GU�SQN � � � �<� � � >�� � � � �� � � � � � � �<� � � >�� � � � �� � � �

5SBOTNJTTJPO

4UBOEBSE�USBOTNJTTJPO�SBUJPT� *�**�***��� � �� � �� �� � �� �� � � �� � �� �� � �� �� �

*7�7�7*��� � �� � �� �� � �� �� � �� � �� �� � �� ��

7**�7***�3��� � �� � �� �� � �� �� � � �� � �� �� � �� �� �
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1FSGPSNBODF

5PQ�TQFFE� LN�I � � � �<� � � > � � �

"DDFMFSBUJPO�� �� � � �LN�I TFD � �� � ��

'VFM�DPOTVNQUJPO

)JHIXBZ -�� � � LN � �� � ��

$JUZ� -�� � � LN � � �� � � ��

$PNCJOFE� -�� � � LN � � �� � � ��

5BOL�DBQBDJUZ��BQQSPY�� - � � � �

'JHVSFT�JO�<�>�SFQSFTFOU�EBUB�XIFO�FRVJQQFE�XJUI�UIF�.�1FSGPSNBODF�&EJUJPO�
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4FSWJDF��8IFO�ZPV�CVZ�B�#.8��ZPV�
DBO�MPPL�GPSXBSE�UP�TVQFSC�TFSWJDF�BOE�
DPNQSFIFOTJWF�DVTUPNFS�DBSF��� � � � �
NPEFM�ZFBS�#.8�WFIJDMFT�QVSDIBTFE�
GSPN�BO�BVUIPSJ[FE�#.8�3FUBJMFS�JO�
$BOBEB�BSF�DPWFSFE�CZ�/P�$IBSHF�
4DIFEVMFE�.BJOUFOBODF�GPS�GPVS�ZFBST�
PS�� � �� � � �LJMPNFUSFT��XIJDIFWFS�PDDVST�
GJSTU��%FQFOEJOH�PO�UIF�NPEFM�ZPV�
DIPPTF��ZPVS�DBS�JOGPSNT�ZPV�PG�JUT�
TFSWJDF�SFRVJSFNFOU�WJB�UIF�4FSWJDF�
*OUFSWBM�*OEJDBUPS�PS�$#4��$POEJUJPO�
#BTFE�4FSWJDF���5IFO�TJNQMZ�HFU�JO�
UPVDI�XJUI�ZPVS�#.8�4FSWJDF�3FUBJMFS��
XIP�XJMM�QSPWJEF�FYQFSU�DBSF�GPS�ZPV�
BOE�ZPVS�DBS��4UBGGFE�CZ�IJHIMZ�USBJOFE�
QFSTPOOFM��ZPVS�#.8�4FSWJDF�3FUBJMFS�
JT�BMTP�FRVJQQFE�XJUI�UIF�MBUFTU�
DPNQVUFS�BJEFE�JOGPSNBUJPO�BOE�
EJBHOPTUJD�UPPMT��*NQPSUBOU�EBUB�TVDI�
BT�7�*�/��OVNCFS��NJMFBHF��BOE�DVSSFOU�
TFSWJDF�SFRVJSFNFOUT�BSF�BMM�TUPSFE�PO�
ZPVS�DBS�LFZ��FOTVSJOH�RVJDL�BTTFTTNFOU�
PG�ZPVS�WFIJDMF�T�TUBUVT��5IJT�NFBOT�
UIBU�TUBGG�IBWF�NPSF�UJNF�UP�IFMQ�ZPV��
"MM�JO�BMM��RVBMJUZ�BOE�TBGFUZ�BSF�UIF�
XBUDIXPSET�PG�#.8�4FSWJDF�

#.8�3PBETJEF�"TTJTUBODF��
0OF�PG�UIF�NPTU�FYUFOTJWF�SPBETJEF�
BTTJTUBODF�QSPHSBNT�JO�$BOBEB��"T�
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