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EFWFMPQNFOU�UIBU�JODMVEFT�BO�&YQFSJFODF�#BTF�BT�BO�PSHBOJ[BUJPOBM�NFNPSZ��8F�
JOUSPEVDF�B�TZTUFN�BSDIJUFDUVSF�TIPXJOH�IPX�TVDI�BO�JOGSBTUSVDUVSF�DBO�CF�
UFDIOJDBMMZ�TVQQPSUFE�CBTFE�PO�$BTF�#BTFE�3FBTPOJOH�	$#3
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UPPMT��



WJ $PQZSJHIU� 'SBVOIPGFS�*&4&�����



WJJ$PQZSJHIU� 'SBVOIPGFS�*&4&�����

5BCMF�PG�$POUFOUT

� *OUSPEVDUJPO �

� 4VQQPSU�GPS�3FVTF�BOE�-FBSOJOH�JO�UIF�&YQFSJFODF�
'BDUPSZ �

��� (FOFSJD�.PEFM �
����� 0SHBOJ[BUJPOBM�4USVDUVSF �
����� 4PGUXBSF�%FWFMPQNFOU�.PEFM �
��� 6TJOH�$#3�JO�UIF�&YQFSJFODF�'BDUPSZ �

� "O�0QFO�"SDIJUFDUVSF�GPS�UIF�3FBMJ[BUJPO�PG�BO�
&YQFSJFODF�#BTF �

� $#3�1&#�p�"O�&YQFSJFODF�#BTF�PO�$#3�4ZTUFN�,OPX�
)PX �

��� 5BJMPSJOH�UIF�(FOFSJD�.PEFM�GPS�$#3�1&# �
����� 0SHBOJ[BUJPOBM�4USVDUVSF �
����� 4PGUXBSF�%FWFMPQNFOU�.PEFM �
��� 5BJMPSJOH�UIF�"SDIJUFDUVSF�GPS�$#3�1&# ��
��� 5IF�'FBUVSFT�PG�$#3�1&# ��

� $PODMVTJPO ��

� "DLOPXMFEHNFOUT ��

� 3FGFSFODFT ��



WJJJ $PQZSJHIU� 'SBVOIPGFS�*&4&�����



�

*OUSPEVDUJPO

$PQZSJHIU� 'SBVOIPGFS�*&4&�����

� *OUSPEVDUJPO

*O�TPGUXBSF�EFWFMPQNFOU�SFVTF�JT�SFHBSEFE�BT�B�NFBOT�PG�IBOEMJOH�UPEBZ�T�
JODSFBTJOH�RVBMJUZ�QSPEVDUJWJUZ�BOE�UJNF�UP�NBSLFU�SFRVJSFNFOUT�<����>��#VU�
SFVTF�JT�OPU�KVTU�B�CZ�QSPEVDU�PG�TPGUXBSF�EFWFMPQNFOU��5P�TVQQPSU�SFVTF�POF�
IBT�UP�FTUBCMJTI�BO�JOGSBTUSVDUVSF�BJNFE�BU�DBQJUBMJ[BUJPO�BOE�SFVTF�PG�MJGF�DZDMF�
FYQFSJFODF�BOE�QSPEVDUT�<�� Q��>��#BTJMJ�BOE�3PNCBDI�<�>�DBMM�TVDI�BO�JOGSB�
TUSVDUVSF�FYQFSJFODF�GBDUPSZ�	&'
�

5IF�DFOUSBM�FMFNFOU�PG�UIF�&'�JT�UIF�FYQFSJFODF�CBTF�JO�XIJDI�UIF�FYQFSJFODF�JT�
TUPSFE�JO�FYQFSJFODF�QBDLBHFT�<�>��(SJTT�FU�BM��<��>�SFQPSU�UIBU�TJNQMF�MJTUT�p�MJLF�
888�QBHFT�p�DBO�CF�VTFE�GPS�B�TNBMM�FYQFSJFODF�CBTF�PG���p���DPNQPOFOUT�
BOE�GPS�B�MBSHFS�MJCSBSZ�PG����p����QBSUT�B�TFU�PG�XFMM�PSHBOJ[FE�BOE�JOEFYFE�
DBUBMPHT�IBT�CFFO�VTFE�FGGFDUJWFMZ��#FZPOE�UIBU�NPSF�QPXFSGVM�UPPMT�NJHIU�CF�
OFDFTTBSZ�

*O�<�>�JU�JT�TIPXO�UIBU�$BTF�#BTFE�3FBTPOJOH�	$#3
�JT�B�WFSZ�QSPNJTJOH�UFDIOPM�
PHZ�GPS�UIF�SFBMJ[BUJPO�PG�BO�FYQFSJFODF�CBTF�J�F��UFDIOJRVFT�NFUIPET�BOE�
UPPMT�GSPN�UIF�EPNBJO�PG�$#3�DBO�CF�VTFGVM�GPS�CVJMEJOH�BOE�NBJOUBJOJOH�BO�
FYQFSJFODF�CBTF�

"U�UIF�'SBVOIPGFS�*&4&�XF�BSF�VTJOH�$#3�UFDIOPMPHZ�UP�EFWFMPQ�FYQFSJFODF�
CBTFT�GPS�CPUI�SFTFBSDI�QVSQPTFT�BOE�JOEVTUSJBM�VTF��*O�BEEJUJPO�UIF�&'�
BQQSPBDI�JT�WFSZ�VTFGVM�GPS�PQFSBUJPOBMJ[JOH�$#3�JO�JOEVTUSJBM�CVTJOFTT�FOWJSPO�
NFOUT�<����>��

0OF�GPDVT�PG�UIJT�QBQFS�JT�UP�EFTDSJCF�B�DPODSFUF�FYQFSJFODF�CBTF�UIBU�IBT�CFFO�
EFWFMPQFE�GPS�TVQQPSUJOH�$#3�TZTUFN�EFWFMPQNFOU�BT�XFMM�BT�GFBTJCJMJUZ�PS�TUBUF�
PG�UIF�BSU�TUVEJFT��&NQIBTJT�JT�QMBDFE�PO�QSPWJEJOH�EFDJTJPO�TVQQPSU�GPS�SFVTJOH�
FYJTUJOH�$#3�TZTUFN�LOPX�IPX�GPS�UIF�EFWFMPQNFOU�PG�OFX�TZTUFNT��5P�NBLF�
UIF�TZTUFN�FBTJMZ�BDDFTTJCMF�UP�$#3�EFWFMPQFST�BMM�BSPVOE�UIF�XPSME�UIF�TZTUFN�
IBT�CFFO�NBEF�QVCMJDMZ�BWBJMBCMF�WJB�UIF�888��

5IJT�FYQFSJFODF�CBTF�JT�CBTFE�PO�B�OVNCFS�PG�SFTFBSDI�FGGPSUT��<�����>�EFWFM�
PQFE�UIF�DMBTTJGJDBUJPO�DSJUFSJB�GPS�$#3�TZTUFNT��<�>�DPOEVDUFE�B�TVSWFZ�BCPVU�
$#3�TZTUFNT�BOE�NBEF�UIFTF�FYQFSJFODFT�SFVTBCMF�CZ�NFBOT�PG�$#3�UFDIOPMPHZ�
UIBU�JT�FBDI�RVFTUJPOOBJSF�XBT�SFQSFTFOUFE�BT�B�TUSVDUVSFE�DBTF��5IJT�TZTUFN�IBT�
CFFO�NBEF�QVCMJDMZ�BDDFTTJCMF�WJB�UIF�888�<��>��"O�FWBMVBUJPO�QSPHSBN�XBT�
EFWFMPQFE�JO�PSEFS�UP�TIPX�UIF�VTFGVMOFTT�PG�UIF�TZTUFN�GSPN�UIF�WJFXQPJOU�PG�
JUT�VTFST�<��>�
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5IF�SFTU�PG�UIF�QBQFS�JT�TUSVDUVSFE�BT�GPMMPXT��4FDUJPO���EFTDSJCFT�IPX�UIF�&'�BT�
BO�PSHBOJ[BUJPOBM�GSBNFXPSL�UPHFUIFS�XJUI�B�QSPDFTT�NPEFM�GPS�SFVTF�BOE�MFBSO�
JOH�DBO�TVQQPSU�SFVTF�BOE�MFBSOJOH�JO�B�TPGUXBSF�CVTJOFTT�DPNQBOZ�BOE�JU�
TIPXT�JUT�SFMBUJPO�UP�UIF�CBTJD�$#3�DZDMF�	JOUSPEVDFE�CZ�"BNPEU�BOE�1MB[B�<�>
�
JODMVEJOH�UIF�JEFOUJGJDBUJPO�PG�QPJOUT�GPS�UPPM�TVQQPSU��4FDUJPO���JOUSPEVDFT�BO�
PQFO�BSDIJUFDUVSF�GPS�BO�&'�UPPM�VTJOH�$#3�UFDIOPMPHZ�XIJDI�TFSWFT�BT�B�CBTJT�
GPS�UIF�JNQMFNFOUBUJPO�PG�BO�FYQFSJFODF�CBTF��4FDUJPO���EFTDSJCFT�UIF�JOTUBOUJB�
UJPO�PG�UIF�&'�NPEFM�BOE�UPPM�BSDIJUFDUVSF�GPS�$#3�1&#��4FDUJPO���HJWFT�B�TVN�
NBSZ�BOE�BO�PWFSWJFX�PG�GVUVSF�XPSL�
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� 4VQQPSU�GPS�3FVTF�BOE�-FBSOJOH�JO�UIF�&YQFSJFODF�'BDUPSZ

"�DPOUJOVPVT�CVJME�VQ�PG�LOPXMFEHF�SFRVJSFT�BO�PSHBOJ[BUJPOBM�TUSVDUVSF��5P�
PQFSBUJPOBMJ[F�SFVTF�BOE�MFBSOJOH�BOE�QSPWJEF�UPPM�TVQQPSU�GPS�JU�B�QSPDFTT�
NPEFM�JT�SFRVJSFE��*O�<��>�TVDI�B�QSPDFTT�NPEFM�GPS�SFVTF�PSJFOUFE�TPGUXBSF�
EFWFMPQNFOU�JT�QSFTFOUFE��*O�UIJT�TFDUJPO�UIF�&'�BT�BO�PSHBOJ[BUJPOBM�GSBNFXPSL�
GPS�SFVTF�BOE�MFBSOJOH�JT�JOUFHSBUFE�XJUI�UIF�SFVTF�PSJFOUFE�TPGUXBSF�EFWFMPQ�
NFOU�NPEFM��5IF�SFMBUJPO�PG�UIF�SFVTF�PSJFOUFE�TPGUXBSF�EFWFMPQNFOU�NPEFM�UP�
UIF�CBTJD�$#3�DZDMF�<�>�JT�NBEF�FYQMJDJU��5IJT�TIPXT�IPX�$#3�JT�	BOE�DBO�CF
�VTFE�
BT�B�UFDIOPMPHZ�UP�TVQQPSU�UIF�SFVTF�BOE�MFBSOJOH�QSPDFTTFT��'VSUIFSNPSF�UIF�
SFRVJSFE�GFBUVSFT�GPS�BO�&'�UPPM�BSF�JEFOUJGJFE��

$#3�1&#�JT�B�DPODSFUF�FYBNQMF�UIBU�TIPXT�UIBU�PVS�BQQSPBDI�JT�BQQMJDBCMF��4JODF�
UIFSF�BSF�TPNF�EJGGFSFODFT�CFUXFFO�$#3�1&#�BOE�UIF�HFOFSJD�NPEFM�GPS�SFVTF�
BOE�MFBSOJOH�JO�UIF�&'�BOE�TJODF�JO�BEEJUJPO�JU�JT�FBTJFS�UP�VOEFSTUBOE�PO�UIF�
HFOFSJD�MFWFM�PG�EFTDSJQUJPO�JU�JT�XPSUIXIJMF�UP�LOPX�UIF�HFOFSJD�NPEFM�BT�XFMM�
BT�UIF�NPEFM�UBJMPSFE�UP�$#3�1&#�

��� (FOFSJD�.PEFM

5IF�HFOFSJD�NPEFM�GPS�B�UZQJDBM�TPGUXBSF�CVTJOFTT�DPNQBOZ�JT�QSFTFOUFE�JO�UXP�
QBSUT��5IF�GJSTU�QBSU�EFTDSJCFT�UIF�PSHBOJ[BUJPOBM�TUSVDUVSF�	JODMVEJOH�UIF�JOGPS�
NBUJPO�GMPX�BNPOH�UIF�PSHBOJ[BUJPOBM�VOJUT
�BOE�IPX�TPGUXBSF�EFWFMPQNFOU�
SFVTF�BOE�FYQFSJFODF�HBJOJOH�QSPDFTTFT�BSF�FNCFEEFE�JOUP�UIF�PSHBOJ[BUJPO��
5IF�TFDPOE�QBSU�p�UIF�TPGUXBSF�EFWFMPQNFOU�NPEFM�p�EFTDSJCFT�UIF�QSPDFTT�
NPEFMT�DPODFSOJOH�TPGUXBSF�EFWFMPQNFOU�XJUI�SFVTF�BOE�FYQFSJFODF�CBTF�NBJO�
UFOBODF�

����� 0SHBOJ[BUJPOBM�4USVDUVSF

"�TPGUXBSF�CVTJOFTT�DPNQBOZ�UIBU�FNQMPZT�UIF�&'�QBSBEJHN�DPOTJTUT�PG�B�
QSPKFDU�PSHBOJ[BUJPO�UIF�&'�BOE�NBOBHFNFOU�	TFF�'JHVSF��
�
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'JHVSF���

5IF�PSHBOJ[BUJPOBM�

TUSVDUVSF�PG�B�TPGU�

XBSF�CVTJOFTT�DPN�

QBOZ�XJUI�BO�&'�

5IF�QSPKFDU�PSHBOJ[BUJPO�DPOTJTUT�PG�TFWFSBM�QSPKFDUT��&BDI�PG�UIFN�JT�EFWFMPQJOH�
PS�IBT�EFWFMPQFE�UIF�SFTQFDUJWF�EFMJWFSBCMFT��%VSJOH�EFWFMPQNFOU�TFWFSBM�SFVTF�
BUUFNQUT��	J�F��JOTUBODFT�PG�UIF�SFVTF�QSPDFTT�NPEFM
�NBZ�UBLF�QMBDF��

5IF�&'�BJNT�BU�TVQQPSUJOH�SFVTF�PG�MJGF�DZDMF�QSPEVDUT�BOE�SFMBUFE�FYQFSJFODF�
	TVDI�BT�HVJEBODF�GPS�UIFJS�EFWFMPQNFOU
��'PS�UIJT�QVSQPTF�JU�DSFBUFT�BOE�NBJO�
UBJOT�UIF�FYQFSJFODF�CBTF�QFSGPSNT�DFSUBJO�UBTLT�JOWPMWFE�JO�SFVTF�BOE�PS�QSP�
WJEFT�UFDIOPMPHZ�GPS�UIF�QFSGPSNBODF�PG�UIFTF�UBTLT�SFDPSET�FYQFSJFODF�HBJOFE�
JO�QSPKFDUT�UIBU�JT�SFHBSEFE�XPSUIXIJMF�UP�CF�TUPSFE�BOE�QBDLBHFT�UIF�TUPSFE�
FYQFSJFODF�UP�JODSFBTF�JUT�SFVTF�QPUFOUJBM��"MTP�FYQFSJFODF�GSPN�PVUTJEF�UIF�
PSHBOJ[BUJPO�NBZ�CF�JOGVTFE�JOUP�UIF�&#�

5IF�NBOBHFNFOU�PG�UIF�CVTJOFTT�DPNQBOZ�IBT�BO�JOGMVFODF�PO�CPUI�UIF�QSPKFDU�
PSHBOJ[BUJPO�BOE�UIF�&'��5IVT�NBOBHFNFOU�DBO�IFMQ�JOUSPEVDF�B�SFVTF�QSP�
HSBN�XJUI�GPS�FYBNQMF�SFXBSET�JODFOUJWFT�GJOBODJOH�BO�&'�PS�PUIFS�GPSNT�PG�
DPNNJUNFOU�

� m"UUFNQUn�SFGFST�NPSF�UP�UIF�mFYQFSJNFOUBMn�OBUVSF�PG�UIF�SFVTF�QSPDFTT�UIBO�UIF�XPSE�mQSPDFTTn�CF�

DBVTF�SFVTF�NBZ�GBJM�

����� 4PGUXBSF�%FWFMPQNFOU�.PEFM

5IF�TPGUXBSF�EFWFMPQNFOU�NPEFM�HJWFT�B�EFUBJMFE�EFTDSJQUJPO�PG�IPX�UIF�EFWFM�
PQNFOU�BOE�UIF�SFVTF�QSPDFTT�JOUFSPQFSBUF��5IF�SFVTF�QSPDFTT�FTQFDJBMMZ�JT�GVS�
UIFS�SFGJOFE�UIBO�JO�'JHVSF����8F�DIPTF�UIF�SFVTF�PSJFOUFE�TPGUXBSF�EFWFMPQ�

QSPKFDU

EFWFMPQNFOU�QSPDFTT

SFVTF�QSPDFTTNBOBHF�

NFOU

FYQFSJFODF�GBDUPSZ

FYQFSJFODF�

FYJTUJOH�JO�

UIF�XPSME�

BU�MBSHF

SFVTF
SFDPSE

QSPKFDU�PSHBOJ[BUJPO

FYQFSJFODF�CBTF

JO
GMV
FO
DF

JO
GP
SN
BU
JP
O
�G
MP
X

PQ
UJP
O
BM
�JO
GP
SN
BU
JP
O�
GM
PX

JOGVTF

TPGUXBSF�
CVTJOFTT�
DPNQBOZ



�

4VQQPSU�GPS�3FVTF�BOE�-FBSOJOH�

JO�UIF�&YQFSJFODF�'BDUPSZ

$PQZSJHIU� 'SBVOIPGFS�*&4&�����

NFOU�NPEFM�XIJDI�JT�EFTDSJCFE�JO�<��>�BOE�<��>��5IF�NPEFM�GPDVTFT�PO�UIF�
SFVTF�QSPDFTT�JUTFMG�

��� 6TJOH�$#3�JO�UIF�&YQFSJFODF�'BDUPSZ

5IF�SFVTF�PSJFOUFE�TPGUXBSF�EFWFMPQNFOU�NPEFM�XIJDI�JT�QBSU�PG�UIF�HFOFSJD�
NPEFM�JT�RVJUF�TJNJMBS�UP�UIF�$#3 DZDMF�B�DPNNPO�QSPDFTT�NPEFM�GPS�$#3�<�>��*O�
GBDU�$#3�UFDIOPMPHZ�DBO�CF�VTFE�UP�TVQQPSU�SFVTF�JO�UIF�&'���"DDPSEJOH�UP�<�>�
B�NFBOJOHGVM�CBTJD�TFU�PG�GFBUVSFT�PG�B�$#3�UPPM�GPS�NBOBHJOH�BO�FYQFSJFODF�
CBTF�JT

o BEEJOH�B�OFX�DBTF�UP�UIF�DBTF�CBTF

o NPEJGZJOH�BO�FYJTUJOH�DBTF�JO�UIF�DBTF�CBTF

o SFNPWJOH�BO�FYJTUJOH�DBTF�GSPN�UIF�DBTF�CBTF�

'PS�FBDI�PG�UIFTF�BDUJPOT�DSJUFSJB�UIBU�USJHHFS�UIFTF�BDUJPOT�TIPVME�CF�EFWFM�
PQFE��"O�&#�UPPM�TIPVME�TVQQPSU�NBJOUFOBODF�CZ�DIFDLJOH�UIF�DSJUFSJB�BOE�PS�
USJHHFSJOH�UIF�BDUJPOT�

5IF�FYQFSJFODF�CBTF�DBO�CF�VTFE�CZ�GPS�FYBNQMF

o RVFSZJOH�UIF�DBTF�CBTF�	TJNJMBSJUZ�CBTFE�SFUSJFWBM


o SFUSJFWBM�PG�UIF�FYQFSJFODF�QBDLBHF�UIBU�JT�DIBSBDUFSJ[FE�CZ�UIF�TFMFDUFE�DBTF�
	TFF�4FDUJPO��


o EFWFMPQJOH�OFX�TZTUFNT

o BEBQUJOH�FYJTUJOH�TZTUFNT�

8F�GPDVT�PO�RVFSZJOH�BOE�SFUSJFWBM�

� "�NPSF�EFUBJMFE�WJFX�VTJOH�UIF�$#3�UBTL�NFUIPE�EFDPNQPTJUJPO�NPEFM�B�SFGJOFNFOU�PG�UIF�$#3�DZDMF

JT�QSFTFOUFE�JO�<��>�BOE�<�>�
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� "O�0QFO�"SDIJUFDUVSF�GPS�UIF�3FBMJ[BUJPO�PG�BO�&YQFSJFODF�#BTF

5IF�JOTUBMMBUJPO�PG�BO�&#�GPDVTFT�PO�QSBDUJDBM�QSPCMFNT�BOE�UIFSFGPSF�IBT�UP�
NFFU�WBSJPVT�SFRVJSFNFOUT��'PS�FYBNQMF��0GUFO�UIF�&# JOTUBMMBUJPO�TUBSUT�TNBMM�
CVU�JU�NVTU�CF�BCMF�UP�HSPX�JO�TJ[F��'SFRVFOUMZ�PSHBOJ[BUJPOT�BMSFBEZ�VTF�TQFDJBM�
J[FE�UPPMT�UIBU�NVTU�CF�JOUFHSBUFE�JOUP�UIF�&#��&WBMVBUJPO�QSPHSBNT�GPS�UIF�VUJM�
JUZ�PG�UIF�&#�<��>�SFRVJSF�UIF�JOUFHSBUJPO�PG�NFBTVSFNFOU�EBUB�DPMMFDUJPO�JOUP�UIF�
&#�TZTUFN�

0VS�TPMVUJPO�UP�UIFTF�JTTVFT�JT�BO�PQFO�BSDIJUFDUVSF�p�BO�BEWBODFNFOU�PG�UIF���
MBZFS�DMJFOU�TFSWFS�&#�BSDIJUFDUVSF�QSFTFOUFE�JO�<�>��'JHVSF���TIPXT�UIJT�BSDIJUFD�
UVSF�XJUI�FYBNQMFT�PG�BSUJGBDU�TQFDJGJD�UPPMT�UIBU�NJHIU�BMSFBEZ�FYJTU�JO�BO�PSHBO�
J[BUJPO�BOE�NVTU�CF�JOUFHSBUFE��B�QSPDFTT�NPEFMJOH�UPPM�B�QSPKFDU�QMBOOJOH�UPPM�
BOE�PUIFS�TPGUXBSF�FOHJOFFSJOH�	4&
�UPPMT�BT�XFMM�BT�UIFJS�SFTQFDUJWF�BSUJGBDU�TQF�
DJGJD�TUPSBHF�TZTUFNT�

'JHVSF���

5IF�PQFO�BSDIJUFD�

UVSF�GPS�BO�&#�TZT�

UFN�XJUI�FYBNQMFT�

PG�BSUJGBDU�TQFDJGJD�

UPPMT�

"O�&#�JOTUBMMBUJPO�IBT�p�BT�JUT�DPSF�QBSUT�p�B�$#3�UPPM�UIF�HFOFSBM�QVSQPTF�
CSPXTFS�BOE�UIF�&# TFSWFS��"SUJGBDU�TQFDJGJD�UPPMT�BOE�TUPSBHF�TZTUFNT�DBO�CF�
BEEFE�BT�OFFEFE��5IF�$#3�UPPM�TUPSFT�UIF�BSUJGBDU�DIBSBDUFSJ[BUJPOT�JO�UIF�DBTF�
CBTF�BOE�BMMPXT�TJNJMBSJUZ�CBTFE�TFBSDIJOH�WJB�UIF�BSUJGBDU�DIBSBDUFSJ[BUJPOT��5IF�
HFOFSBM�QVSQPTF�CSPXTFS�QSPWJEFT�TFBSDIJOH�WJFXJOH�BOE�NBOJQVMBUJOH�PG�DIBS�

&#�4QFDJGJD�5PPMT "SUJGBDU�4QFDJGJD�5PPMT

&#�4QFDJGJD�4UPSBHF�4ZTUFN "SUJGBDU�4QFDJGJD�4UPSBHF�4ZTUFN

'JMF�4ZTUFN3%#.403%#.4

$BTF�#BTF

$#3�5PPM

&#�4FSWFS

1SPDFTT�
.PEFMJOH�5PPM

1SPKFDU�
1MBOOJOH�5PPM

"OZ��
4&�5PPM
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"OZ��
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"O�0QFO�"SDIJUFDUVSF�GPS�UIF�

3FBMJ[BUJPO�PG�BO�&YQFSJFODF�#BTF
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BDUFSJ[BUJPOT��5IF�PQFSBUJPOT�BSF�IBOEMFE�CZ�UIF�&# TFSWFS�BOE�UIF�$#3 UPPM��
0UIFS�&#�UPPMT�	F�H��GPS�TQFDJBM�NBJOUFOBODF�UBTLT
�DBO�CF�BEEFE�JO�QBSBMMFM�UP�
UIF�HFOFSBM�QVSQPTF�CSPXTFS��5IF�&# TFSWFS�TZODISPOJ[FT�BDDFTT�UP�UIF�DBTF�
CBTF�UIF�EBUBCBTFT�BOE�UIF�GJMFT�GPS�BSUJGBDUT�UIBU�CFMPOH�UP�UIF�&#���*U�BMTP�
NBJOUBJOT�UIF�SFGFSFODFT�GSPN�UIF�DIBSBDUFSJ[BUJPOT�UP�UIF�BSUJGBDUT�NBOBHFT�
UIF�TUPSJOH�PG�NFBTVSFNFOU�EBUB�GPS�UIF�FWBMVBUJPO�PG�UIF�FYQFSJFODF�CBTF�<��>�
BOE�QSPWJEFT�UIF�EBUB�DPMMFDUJPO�GPSNT�UP�UIF�HFOFSBM�QVSQPTF�CSPXTFS��

5IF�PQFOOFTT�PG�UIF�BSDIJUFDUVSF�BOE�UIF�MPPTF�DPVQMJOH�PG�UIF�BSUJGBDU�TQFDJGJD�
UPPMT�UP�UIF�&#�MFBE�UP�HPPE�TDBMBCJMJUZ�PG�BO�&#�JOTUBMMBUJPO�XJUI�SFBTPOBCMF�
FGGPSU��#FDBVTF�UPPMT�DBO�CF�BEEFE�PS�MFGU�PVU�BT�OFDFTTBSZ�BO�&#�JOTUBMMBUJPO�
DBO�TUBSU�TNBMM�BOE�DBO�CF�FYUFOEFE�MBUFS�XIFSF�BOE�XIFO�SFRVJSFE�

� "MM�UIJT�JT�POMZ�SFRVJSFE�GPS�PCKFDUT�UIBU�BSF�VOEFS�UIF�DPOUSPM�PG�UIF�&#��5IF�QSPKFDU�TQFDJGJD�BSUJGBDUT�BSF

OPU� JO�UIF�TDPQF�PG�UIF�&#�BOE�UIVT�OFFE�OPU�CF�LOPXO�CZ�UIF�&# TFSWFS�	BMUIPVHI�UIFZ�BSF�VTVBMMZ

TUPSFE�JO�UIF�TBNF�EBUBCBTFT�PS�GJMF�TZTUFNT�BT�UIF�BSUJGBDUT�UIBU�BSF�QBSU�PG�UIF�&#�CFDBVTF�UIFZ�BSF�CVJMU

VTJOH�UIF�TBNF�BSUJGBDU�TQFDJGJD�UPPMT
�
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� $#3�1&#�p�"O�&YQFSJFODF�#BTF�PO�$#3�4ZTUFN�,OPX�)PX

��� 5BJMPSJOH�UIF�(FOFSJD�.PEFM�GPS�$#3�1&#

&YQFSJFODF�GSPN�$#3�1&#�DBO�CF�SFVTFE�UP�QSPWJEF�TVQQPSU�GPS�GFBTJCJMJUZ�PS�
TUBUF�PG�UIF�BSU�TUVEJFT�BOE�PS�GPS�$#3�TZTUFN�EFWFMPQNFOU��5IF�	SF�
VTFST�DBO�
HJWF�GFFECBDL�PO�VTJOH�$#3�1&#�UP�UIF�$#3�1&#�NBJOUFOBODF�TUBGG�BU�UIF�'SBVO�
IPGFS�*&4&�CZ�GJMMJOH�PVU�UIF�GPSN�RVFTUJPOOBJSF�XJUI�JOGPSNBUJPO�BCPVU�UIFJS�
OFX�TZTUFN�BOE�LFFQJOH�UIJT�JOGPSNBUJPO�VQ�UP�EBUF��5IF�NBJOUFOBODF�TUBGG�
BDUT�BT�BO�&'�UIBU�NBJOUBJOT�UIF�FYQFSJFODF�CBTF�$#3�1&#��5IVT�UIF�HFOFSJD�
NPEFM�BT�QSFTFOUFE�JO�4FDUJPO�����DBO�CF�UBJMPSFE�UP�UIF�OFFET�PG�$#3�1&#��*O�
UIF�GPMMPXJOH�UIF�DPJODJEFODFT�JG�OPU�PCWJPVT�BOE�UIF�EJGGFSFODFT�DPODFSOJOH�
PSHBOJ[BUJPOBM�TUSVDUVSF�BOE�TPGUXBSF�EFWFMPQNFOU�NPEFM�BSF�EFTDSJCFE�

����� 0SHBOJ[BUJPOBM�4USVDUVSF

5IF�PSHBOJ[BUJPOBM�TUSVDUVSF�JO�UIF�DPOUFYU�PG�$#3�1&#�BT�TIPXO�JO�'JHVSF ��IBT�
CFFO�EFSJWFE�GSPN�UIF�PSHBOJ[BUJPOBM�TUSVDUVSF�JO�UIF�HFOFSJD�NPEFM��5IF�EJGGFS�
FODFT�XJUI�SFTQFDU�UP�UIF�HFOFSJD�NPEFM�BSF�BT�GPMMPXT��$#3�1&#�JT�BO�FYQFSJ�
FODF�CBTF�PVUTJEF�UIF�DPNQBOZ�XIJDI�JT�BDDFTTFE�CZ�OPU�POMZ�POF�CVU�TFWFSBM�
DPNQBOJFT��4P�UIFSF�JT�OP�PSHBOJ[BUJPO�MJLF�UIF�NBOBHFNFOU�JO�UIF�HFOFSJD�
NPEFM�UIBU�IBT�BO�JOGMVFODF�PO�CPUI�UIF�$#3�1&#�&'�BOE�UIF�QSPKFDU�PSHBOJ[B�
UJPOT��&BDI�TPGUXBSF�CVTJOFTT�DPNQBOZ�NBZ�BMTP�IBWF�JUT�PXO�&'�BT�EFTDSJCFE�JO�
UIF�HFOFSJD�NPEFM��5IF�$#3�1&#�&'�UIVT�TFSWFT�BT�BO�BEEJUJPOBM�FYUFSOBM�TPVSDF�
PG�FYQFSJFODF�UIBU�DBO�CF�RVFSJFE�CZ�UIF�QSPKFDU�PSHBOJ[BUJPO�EJSFDUMZ�PS�CZ�UIF�
DPNQBOZ�T�&'�EFQFOEJOH�PO�UIF�DPNQBOZ�T�PSHBOJ[BUJPOBM�QPMJDJFT��/PUF�UIBU�
UIF�EJGGFSFODF�CFUXFFO�VTJOH�$#3�1&#�BOE�JOGVTJOH�mFYQFSJFODF�FYJTUJOH�JO�UIF�
XPSME�BU�MBSHFn�JT�UIBU�UIFSF�JT�B�DMPTFE�MPPQ�XJUI�GFFECBDL�GPS�$#3�1&#�

*O�UIF�GVUVSF�UIF�HFOFSJD�NPEFM�DPVME�BMTP�CF�FYUFOEFE�XJUI�UIF�DPODFQU�PG�
FYUFSOBM�&'T��5IJT�JT�UIF�UZQJDBM�SPMF�UIF�'SBVOIPGFS�*&4&�QMBZT�XIFO�FTUBCMJTIJOH�
BO�&'�BU�B�QBSUOFS�PSHBOJ[BUJPO��
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'JHVSF���

5IF�PSHBOJ[BUJPOBM�

TUSVDUVSF�XJUI�$#3�

1&#�

����� 4PGUXBSF�%FWFMPQNFOU�.PEFM

5IF�TPGUXBSF�EFWFMPQNFOU�NPEFM�JT�TIPXO�JO�'JHVSF ���5IJT�NPEFM�IBT�CFFO�
EFSJWFE�GSPN�UIF�HFOFSJD�NPEFM�BOE�JT�UBJMPSFE�UP�UIF�OFFET�PG�$#3�1&#�UIBU�JT�
$#3�TZTUFN�EFWFMPQNFOU��*O�UIF�GPMMPXJOH�UIF�NPEFM�XJMM�CF�EFTDSJCFE�

1SPKFDU�PSHBOJ[BUJPO�T�UBTLT����"�QSPKFDU�PSHBOJ[BUJPO�	mVTFSn�PG�$#3�1&#
�
EFWFMPQT�B�$#3�TZTUFN�BT�GPMMPXT�

'JSTU�UIF�QSPKFDU�PSHBOJ[BUJPO�DPMMFDUT�UIF�EFDJTJPO�TVQQPSU�DSJUFSJB�DPODFSOJOH�
UIF�$#3�TZTUFN�UIBU�UIF�PSHBOJ[BUJPO�XBOUT�UP�EFWFMPQ��5IF�DSJUFSJB�BSF�EJWJEFE�
JOUP�EPNBJO�UBTL�FSHPOPNJD�BOE�UFDIOJDBM�DSJUFSJB�	TFF�<�>�BOE�<�>�GPS�GVSUIFS�
JOGPSNBUJPO�PS�IBWF�B�MPPL�BU�UIF�RVFTUJPOOBJSF�JO�UIF�888�<��>
��5P�NBLF�B�
TUBUF�PG�UIF�BSU�TUVEZ�DPOEVDU�B�GFBTJCJMJUZ�TUVEZ�PS�SFDFJWF�EFDJTJPO�TVQQPSU�
UIF�VTFS�SFUSJFWFT�UIF�NPTU�TJNJMBS�DBTFT�GSPN�UIF�$#3�1&#�DBTF�CBTF�BDDPSEJOH�
UP�UIF�DSJUFSJB�DPMMFDUFE��$#3�1&#�MJTUT�UIF�UFO�NPTU�TJNJMBS�DBTFT�UPHFUIFS�XJUI�
UIFJS�TJNJMBSJUZ�SBUJOH��5IF�VTFS�DBO�CSPXTF�UISPVHI�UIFTF�DBTFT�UP�DBSSZ�PVU�GVS�
UIFS�TVCKFDUJWF�JOWFTUJHBUJPOT��#BTFE�PO�UIFTF�FWBMVBUJPOT��IF�EFDJEFT�XIFUIFS�
IF�XBOUT�UP�SFVTF�BO�FYJTUJOH�TZTUFN�PS�LOPXMFEHF�BOE�JG�TP�XIJDI�TZTUFN�
	BQQMJDBUJPO�PS�UPPM
�IF�XBOUT�UP�VTF�BT�B�TUBSUJOH�QPJOU�GPS�IJT�EFWFMPQNFOU�
FGGPSUT�PS�XIJDI�LOPXMFEHF�GSPN�UIF�EFWFMPQNFOU�PG�FYJTUJOH�TZTUFNT�IF�XBOUT�
UP�SFVTF��"GUFS�NBLJOH�UIF�EFDJTJPO�IF�HFUT�PS�CVZT�UIF�FYJTUJOH�TZTUFN�PS�

� BVUPNBUJD�FWBMVBUJPO�CZ�$#3�1&#�BOE�PS�QFSTPOBM�BOE�TVCKFDUJWF�FWBMVBUJPO�CZ�UIF�QSPKFDU�PSHBOJ[BUJPO

TPGUXBSF�CVTJOFTT�
QSPKFDU

$#3�TZTUFN�EFWFMPQNFOU�QSPDFTT

SFVTF�QSPDFTT

NBOBHFNFOU

&'

FYQFSJFODF�

FYJTUJOH�JO�

UIF�XPSME�

BU�MBSHF

SFVTF

SFDPSE
*OUFS/FU

$#3�1&#�&'

FYQFSJFODF�CBTF�$#3�1&#
JOGMVFODF

JOGPSNBUJPO�GMPX

PQUJPOBM�JOG��GMPX

*OUFS/
FU�FUD�

	'SBVOIPGFS�*&4&


DPNQBOZ
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LOPXMFEHF�	J�F��UIF�FYJTUJOH�TPMVUJPO
��5IFO�IF�EFWFMPQT�IJT�OFX�TZTUFN�SFVTJOH�
UIF�FYJTUJOH�TZTUFN�PS�LOPXMFEHF��"GUFSXBSET�IF�GJMMT�PVU�UIF�888�RVFTUJPO�
OBJSF�GPS�OFX�$#3�TZTUFNT�UP�QSPWJEF�B�OFX�DBTF�GPS�$#3�1&#�

'JHVSF���

5IF�TPGUXBSF�EFWFM�

PQNFOU�NPEFM�GPS�

$#3�TZTUFNT�XJUI�

$#3�1&#�

"�$#3�TZTUFN�EFWFMPQFS�XIP�EPFT�OPU�SFVTF�FYJTUJOH�XPSL�CVU�JT�XJMMJOH�UP�
TIBSF�IJT�FYQFSJFODF�XJUI�PUIFST�NBZ�BMTP�GJMM�PVU�UIF�888�RVFTUJPOOBJSF�GPS�
OFX�$#3�TZTUFNT�

/PUF�UIBU�UIFSF�JT�POMZ�POF�TJOHMF�SFVTF�QSPDFTT�DPOTJEFSJOH�$#3�1&#�QFS�$#3�
TZTUFN�EFWFMPQNFOU�

8IFO�B�DBTF�JT�UP�CF�VQEBUFE�	F�H��XIFO�B�$#3�TZTUFN�JT�JNQSPWFE
�UIF�EFWFM�
PQFS�QSPWJEFT�UIF�JOGPSNBUJPO�GPS�UIF�VQEBUF�PG�UIF�DBTF�UP�$#3�1&#�	UIJT�IBT�
OPU�CFFO�FYQMJDJUMZ�NPEFMFE�JO�'JHVSF �
�

&YQFSJFODF�GBDUPSZ�T�UBTLT����5IF�DBTF�CBTF�PG�$#3�1&#�DPOUBJOT�FYQFSJFODF�
QBDLBHFT�UIBU�EFTDSJCF�$#3�TZTUFNT�	J�F��TPGUXBSF�QSPEVDUT
��5IFSF�BSF�UXP�TVC�
UZQFT�PG�$#3�TZTUFN�QBDLBHFT��$#3�BQQMJDBUJPO�BOE�$#3�UPPM�QBDLBHFT�

#FGPSF�TUPSJOH�B�OFX�$#3�TZTUFN�QBDLBHF�JO�$#3�1&#�T�DBTF�CBTF�UIF�OFX�
JOGPSNBUJPO�NVTU�CF�DIFDLFE�UP�TFF�JG�JU�JT�WBMVBCMF�BOE�DPNQMFUF�PS�KVTU�OPO�
TFOTF�JOQVU�GSPN�B�TVSGFS��'VSUIFS�JORVJSJOH�JG�OFDFTTBSZ�BOE�DIFDLJOH�BOE�TUPS�
JOH�JT�EPOF�CZ�UIF�'SBVOIPGFS�*&4&��5IJT�JT�UIF�TBNF�GPS�VQEBUF�JOGPSNBUJPO�
SFHBSEJOH�FYJTUJOH�DBTFT�

OFX�$#3�
TZTUFN�JOGPT

SFRVJSFE�$#3�TZTUFN

MFTTPOT�MFBSOFE�FUD�

EFWFMPQ�$#3�
TZTUFN�XJUI�SFVTF

DSJUFSJB
	EPNBJO�UBTL�UFDIOJDBM�
FSHPOPNJD


$#3�TZTUFN�QBDLBHF

$#3�BQQM�QBDLBHF $#3�UPPM�QBDLBHF
$#3�1&#

	SF�
QBDLBHF

TFMFDU

JEFOUJGZ

EFWFMPQ�$#3�TZTUFN

XJUIPVU�SFVTF

DPOUSJCVUF�OFX�DBTF
	GJMM�PVU�RVFTUJPOOBJSF


SFDPSE
	DIFDL�TUPSF
DSFBUF

EFWFMPQNFOU�QSPDFTT�NPEFM

SFVTF�QSPDFTT�NPEFM

FYQFSJFODF�GBDUPSZ

QSPKFDU�PSHBOJ[BUJPO

	*&4&


FYJTUJOH�$#3�TZTUFNLOPXMFEHF
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"U�UIF�NPNFOU�UIF�DBTF�CBTF�DPOUBJOT��� DBTFT��<�>�HJWFT�BO�PWFSWJFX�PG�UIF�
DPOUFOU�PG�BO�FBSMJFS�WFSTJPO�PG�UIF�DBTF�CBTF�

��� 5BJMPSJOH�UIF�"SDIJUFDUVSF�GPS�$#3�1&#

5IF�PQFO�BSDIJUFDUVSF�XBT�EFUBJMFE�SFHBSEJOH�UIF�HFOFSBM�QVSQPTF�CSPXTFS��5IF�
HFOFSBM�QVSQPTF�CSPXTFS�TVQQMJFT�GPSNT�GPS�UIF�RVFSZ�BOE�SFTVMU�QSFTFOUBUJPO�
BOE�B�TQFDJBM�$#3�1&#�BQQMJDBUJPO�MPHJD�QSPWJEFT�UIF�DPOUSPM�GMPX�BOE�UIF�MBZPVU��
5IF�HFOFSBM�QVSQPTF�CSPXTFS�VTFT�$(*�UFDIOPMPHZ�BOE�B�TUBOEBSE�888 TFSWFS�
UP�JOUFSBDU�XJUI�UIF�VTFST�JO�UIF�888�

5IF�PQFO�BSDIJUFDUVSF�XBT�TJNQMJGJFE�GPS�$#3�1&#�BU�UXP�QPJOUT�JO�UIF�TUPSBHF�
TZTUFNT�MBZFS�	TFF�'JHVSF �
��'JSTU�$#3�1&#�EPFT�OPU�DPOUBJO�BOZ�BSUJGBDU�UIBU�JT�
B�$#3�TZTUFN��*U�POMZ�DPOTJTUT�PG�UIF�DBTF�CBTF�BT�BO�JOEFY�BOE�B�DPOUBDU�BEESFTT�
JO�FBDI�DBTF�UIBU�NPEFMT�UIF�SFGFSFODF��4FDPOE�UIF�NFBTVSFNFOU�EBUB�CBTF�JT�
JNQMFNFOUFE�BT�B�TJNQMF�GJMF�VTJOH�UIF�TZTUFN�MJCSBSZ�GJMF�BDDFTT�GVODUJPOT��

$#3�8PSLT�GSPN�5&$*//0�JT�VTFE�BT�$#3�UPPM��$#3�8PSLT�JT�RVFSJFE�CZ�UIF�
&# TFSWFS�PWFS�B�5$1�*1�TPDLFU�VTJOH�UIF�$2-�JOUFSGBDF��<��>

'JHVSF���

%BUB�TUPSBHF�MBZFS�PG�

$#3�1&#�

��� 5IF�'FBUVSFT�PG�$#3�1&#

5IF�TZTUFN�JNQMFNFOUT�BMM�GFBUVSFT�MJTUFE�JO�4FDUJPO������5IF�888�JOUFSGBDF�PG�
$#3�1&# <��>�FTQFDJBMMZ�TVQQPSUT�UIF�RVFSZJOH�DSFBUJOH�BOE�VQEBUJOH�PG�DBTFT��
"T�BMSFBEZ�TUBUFE�JO�UIF�SFVTF�TUFQ�UIF�TZTUFN�DBO�POMZ�QSPWJEF�B�DPOUBDU�
BEESFTT�BT�B�SFGFSFODF�CVU�OPU�UIF�TZTUFN�UIBU�TIBMM�CF�SFVTFE��

5IF�GFBUVSFT�EFBMJOH�XJUI�MFBSOJOH�	J�F��SFDPSEJOH�BOE�QBDLBHJOH
�BSF�EFUBJMFE�BT�
GPMMPXT�

&#�4QFDJGJD�4UPSBHF�4ZTUFN "SUJGBDU�4QFDJGJD�4UPSBHF�4ZTUFN

$#3�1&#��
$BTF�#BTF

$#3�8PSLT

$2-

$POUBDU�"ESFTT

.FBTVSFNFOU�%BUB

'JMF�4ZTUFN

$#3�TZTUFN

EFWFMPQFS
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o $POUSJCVUJPO�PG�OFX�DBTFT�
5IF�OFX�DBTFT�BSF�SFWJFXFE�CZ�UIF�&'�TUBGG�JO�PSEFS�UP�GJMUFS�OPOTFOTF�JOQVU�
GSPN�OFU�TVSGFST�

o 6QEBUF�PG�FYJTUJOH�DBTFT�
5IF�DBTF�DPOUSJCVUPST�DBO�VQEBUF�UIFJS�DBTFT�PO�MJOF��5IF�BVUIPSJ[BUJPO�VTFT�B�
MPHJO�OBNF�BOE�B�QBTTXPSE��5IF�DIBOHFT�BSF�XSJUUFO�UP�B�MPH�GJMF�UP�BMMPX�UIF�
&'�TUBGG�UP�VOEP�BO�VOBVUIPSJ[FE�PS�JOWBMJE�SFQBDLBHJOH�

o 5IJT�VQEBUJOH�CZ�UIF�DBTF�DPOUSJCVUPS�JT�SFHBSEFE�BT�B�SFDPSEJOH�PG�VQEBUF�
JOGPT�BOE�SFQBDLBHJOH�PG�UIF�FYJTUJOH�DBTF�	UIJT�JT�OPU�FYQMJDJUMZ�NPEFMFE�JO�
'JHVSF �
�

o 8F�QSPQPTF�UIBU�NBLJOH�PO�MJOF�VQEBUJOH�QPTTJCMF�XJMM�BMTP�SFTVMU�JO�DBTFT�
UIBU�BSF�NPSF�VQ�UP�EBUF�CFDBVTF�UIF�DPOUSJCVUPST�DBO�FBTJMZ�VQEBUF�UIF�
JOGPSNBUJPO��4P�UIF�XIPMF�TZTUFN�XJMM�CF�NPSF�VQ�UP�EBUF�UIBO�GPS�FYBN�
QMF�B�CPPL�DBO�FWFS�CF��5IJT�JT�GVOEBNFOUBM�CFDBVTF�VQ�UP�EBUF�JOGPSNBUJPO�
XBT�SFHBSEFE�BT�WFSZ�JNQPSUBOU�JO�UIF�FWBMVBUJPO�QSPHSBN�<��>�

o 3FNPWBM�PG�DBTFT��
$BTFT�DBO�CF�SFNPWFE�CZ�UIF�&'�TUBGG�PO�SFRVFTU�PS�JG�UIF�FWBMVBUJPO�
QSPHSBN <��>�TIPXT�UIBU�B�DBTF�JT�DPOTJEFSFE�mOPU�VTFGVMn�CZ�B�DFSUBJO�QFS�
DFOUBHF�PG�VTFST�



��

$PODMVTJPO
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� $PODMVTJPO

8F�QSFTFOUFE�B�DPNQSFIFOTJWF�NPEFM�GPS�UIF�FYQFSJFODF�GBDUPSZ�	&'
�DPOTJTUJOH�
PG�BO�PSHBOJ[BUJPOBM�TUSVDUVSF�BOE�B�TPGUXBSF�EFWFMPQNFOU�NPEFM�TIPXFE�IPX�
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