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$BQUVSF�SFDBQUVSF�	$3
�NPEFMT�IBWF�CFFO�QSPQPTFE�BT�BO�PCKFDUJWF�NFUIPE�GPS
DPOUSPMMJOH�TPGUXBSF�JOTQFDUJPOT���$3�NPEFMT�XFSF�PSJHJOBMMZ�EFWFMPQFE�UP�FTUJ�
NBUF�UIF�TJ[F�PG�BOJNBM�QPQVMBUJPOT��5IFZ�IBWF�BMTP�CFFO�VTFE�UP�FTUJNBUF�UIF
OVNCFS�PG�EFGFDUT�JO�BO�JOTQFDUFE�BSUJGBDU���"SNFE�XJUI�UIJT�FTUJNBUF
�POF�DBO
EFDJEF�XIFUIFS�UIF�BSUJGBDU�SFRVJSFT�B�SFJOTQFDUJPO�UP�FOTVSF�UIBU�B�NJOJNBM�JO�
TQFDUJPO�FGGFDUJWFOFTT�MFWFM�IBT�CFFO�BUUBJOFE���-JUUMF�FWBMVBUJWF�SFTFBSDI�IBT
CFFO�QFSGPSNFE�UIVT�GBS�PO�UIF�VUJMJUZ�PG�$3�NPEFMT�GPS�JOTQFDUJPOT�XJUI�UXP
JOTQFDUPST��'VSUIFSNPSF
�UIFTF�TUVEJFT�IBWF�GPDVTFE�PO�UIF�SFMBUJWF�FSSPS�PG�UIF
EFGFDU�DPOUFOU�FTUJNBUFT�FYDMVTJWFMZ���*O�UIJT�QBQFS�XF�SFQPSU�PO�BO�FYUFOTJWF
.POUF�$BSMP�TJNVMBUJPO�UIBU�FWBMVBUFE�TJY�DBQUVSF�SFDBQUVSF�NPEFMT�GPS�UXP
JOTQFDUPST�BTTVNJOH�B�DPEF�JOTQFDUJPOT�DPOUFYU���*O�BEEJUJPO�UP�SFMBUJWF�FSSPS

XF�FWBMVBUF�UIF�BDDVSBDZ�PG�UIF�SFJOTQFDUJPO�EFDJTJPO���5IF�MBUUFS�JT�NPSF�DPO�
HSVFOU�XJUI�UIF�NBOOFS�JO�XIJDI�UIFTF�NPEFMT�XPVME�CF�VTFE�JO�QSBDUJDF���0VS
SFTVMUT�JOEJDBUF�UIBU�UIF�NPTU�BQQSPQSJBUF�DBQUVSF�SFDBQUVSF�NPEFM�GPS�UXP�JO�
TQFDUPST�JT�BO�FTUJNBUPS�PSJHJOBMMZ�EFWFMPQFE�CZ�$IBQNBO�UIBU�BMMPXT�GPS�JO�
TQFDUPST�XJUI�EJGGFSFOU�DBQBCJMJUJFT���5IJT�XJMM�IBWF�B�SFMBUJWFMZ�IJHI�EFDJTJPO�BD�
DVSBDZ�BOE�XJMM�QFSGPSN�CFUUFS�UIBO�UIF�EFGBVMU�EFDJTJPO�PG�OP�SFJOTQFDUJPOT�
'VSUIFSNPSF
�XF�JEFOUJGZ�UIF�DPOEJUJPOT�VOEFS�XIJDI�UIJT�FTUJNBUPS�XJMM�QFS�
GPSN�CFTU�
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"�SFDFOU�MJUFSBUVSF�SFWJFX�GPVOE�UIBU
�PO�BWFSBHF
�TPGUXBSF�JOTQFDUJPOT�GJOE
POMZ�����PG�EFGFDUT�JO�DPEF�BOE�EFTJHO�EPDVNFOUT�<�>���(JWFO�UIF�TVCTUBOUJBM
EFGFDU�EFUFDUJPO�DPTU�TBWJOHT�UIBU�DBO�CF�BDDSVFE�CZ�JODSFBTJOH�UIF�FGGFDUJWF�
OFTT��PG�JOTQFDUJPOT�<�>
�DPOUFNQPSBSZ�SFTFBSDI�IBT�GPDVTFE�PO�JNQSPWFE
SFBEJOH�UFDIOJRVFT�	F�H�
�TFF�<��><�><��><��>
�BOE�PO�SFJOTQFDUJPOT�	F�H�
�TFF
<��>
�GPS�NBYJNJ[JOH�FGGFDUJWFOFTT���5IF�GPDVT�PG�UIJT�QBQFS�JT�PO�NBYJNJ[JOH�JO�
TQFDUJPO�FGGFDUJWFOFTT�UISPVHI�SFJOTQFDUJPOT�

3FJOTQFDUJPOT�DBO�CF�DPOTJEFSFE�QBSU�PG�UIF�HFOFSBM�QSPCMFN�PG�XIFO�UP�TUPQ
JOTQFDUJPOT���"T�JT�UIF�DBTF�XJUI�UFTUJOH
�POF�OFFET�B�DSJUFSJPO�CZ�XIJDI�UP�EF�
DJEF�XIFUIFS�B�EPDVNFOU�TIPVME�CF�JOTQFDUFE�BOFX
�PS�XIFUIFS�JU�DBO�QBTT�UP
UIF�TVCTFRVFOU�QIBTF�

.PTU�PSHBOJ[BUJPOT�IBWF�OPU�JOTUJUVUJPOBMJ[FE�QSPDFEVSFT�GPS�EFDJEJOH�XIFO�UP
TUPQ�TPGUXBSF�JOTQFDUJPOT���5IPTF�UIBU�EP�IBWF�VUJMJ[FE
�GPS�FYBNQMF
�IJTUPSJDBM
OPSNT�TP�UIBU�JG�UPP�NBOZ�EFGFDUT�BSF�GPVOE�DPNQBSFE�UP�UIF�OPSN�UIFO�UIJT�JT
UBLFO�BT�FWJEFODF�PG�B�QPPS�EPDVNFOU
�XIJMF�UPP�GFX�BSF�UBLFO�BT�FWJEFODF�PG
B�QPPS�JOTQFDUJPO�<��>���)PXFWFS
�UIJT�BQQSPBDI�BTTVNFT�UIBU�WBSJBUJPOT�BNPOH
SFWJFXT�BSF�MBSHFS�UIBO�WBSJBUJPOT�BNPOH�EPDVNFOUT��*G�UIJT�JT�OPU�UIF�DBTF
UIFO�UIJT�DBO�MFBE�UP�SFJOTQFDUJPOT�PG�IJHI�RVBMJUZ�EPDVNFOUT
�BOE�MPX�RVBMJUZ
EPDVNFOUT�NBZ�FBTJMZ�QBTT�

5P�BEESFTT�UIFTF�QPUFOUJBM�QSPCMFNT
�POF�DBO�VTF�$BQUVSF�3FDBQUVSF�	$3

NPEFMT��$3�NPEFMT�XFSF�JOJUJBMMZ�EFWFMPQFE�UP�FTUJNBUF�UIF�TJ[F�PG�BOJNBM
QPQVMBUJPOT�	F�H�
�TFF�<��><��>
���*O�B�TPGUXBSF�FOHJOFFSJOH�DPOUFYU
�UIFZ�IBWF
CFFO�BQQMJFE�JO�DPOUSPMMJOH�UIF�UFTUJOH�QSPDFTT�<�><��><��><��><��>
�BOE�NPSF
SFDFOUMZ�UIFZ�IBWF�CFFO�VTFE�JO�DPOUSPMMJOH�UIF�JOTQFDUJPO�QSPDFTT�<��><��>�

8IFO�BQQMJFE�UP�TPGUXBSF�JOTQFDUJPOT
�$3�NPEFMT�DBO�CF�VTFE�UP�FTUJNBUF�UIF
OVNCFS�PG�EFGFDUT�JO�UIF�JOTQFDUFE�EPDVNFOU���6TJOH�UIJT�FTUJNBUF�BOE�UIF
LOPXO�OVNCFS�PG�EFGFDUT�GPVOE
�UIF�OVNCFS�PG�SFNBJOJOH�EFGFDUT�JO�UIF�JO�
TQFDUFE�EPDVNFOU�DBO�CF�FTUJNBUFE��4VCTFRVFOUMZ
�BSNFE�XJUI�UIJT�JOGPSNB�
UJPO
�UIF�JOTQFDUJPO�UFBN�DBO�NBLF�UIF�EFDJTJPO�BT�UP�XIFUIFS�UIF�EPDVNFOU
TIPVME�CF�SFJOTQFDUFE�UP�SFEVDF�JUT�EFGFDU�DPOUFOU�CFGPSF�QBTTJOH�JU�PO�UP�UIF
OFYU�QIBTF�PG�UIF�MJGF�DZDMF�

3FTFBSDIFST�BU�#FMM�-BCT�GJSTU�BQQMJFE�$3�NPEFMT�GPS�SFRVJSFNFOUT�BOE�EFTJHO
JOTQFDUJPOT�<��><��><��>���)PXFWFS
�JO�UIFTF�TUVEJFT�UIF�USVF�OVNCFS�PG�EFGFDUT

�����������������������������������������������
��&GGFDUJWFOFTT�JT�EFGJOFE�BT��UIF�QSPQPSUJPO�PG�EFGFDUT�JO�B�EPDVNFOU�UIBU�XFSF�GPVOE�EVSJOH�UIF�JOTQFDUJPO�
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XBT�VOLOPXO�BOE�UIFSFGPSF�BO�FWBMVBUJPO�PG�UIFJS�USVF�FGGJDBDZ�XBT�OPU�QPTTJ�
CMF���-BUFS�XPSL�DPOTJTUFE�PG�B�.POUF�$BSMP�TJNVMBUJPO�UP�FWBMVBUF�UIF�SPCVTU�
OFTT�PG�EJGGFSFOU�$3�FTUJNBUPST�UP�WJPMBUJPOT�PG�UIFJS�BTTVNQUJPOT�<��>�

0CKFDUJWF�FNQJSJDBM�FWBMVBUJPO�PG�$3�NPEFMT�TUBSUFE�XJUI�UIF�TUVEZ�PG�8PIMJO
FU�BM��<��>���)PXFWFS
�UIJT�TUVEZ�XBT�DPOEVDUFE�XJUI�OPO�TPGUXBSF�FOHJOFFSJOH
EPDVNFOUT���4VCTFRVFOU�XPSL�VTFE�TPGUXBSF�FOHJOFFSJOH�BSUJGBDUT
<��><��><��><��>���"MM�PG�UIF�BCPWF�XPSL�VUJMJ[FE�NPEFMT�UIBU�XFSF�PSJHJOBMMZ�EF�
WFMPQFE�JO�XJMEMJGF�SFTFBSDI��0UIFS�SFTFBSDIFST�DPOTJEFSFE�UIF�JODPSQPSBUJPO�PG
#BZFTJBO�NFUIPET�UP�FTUJNBUF�EFGFDU�DPOUFOU�<�>
�QFSGPSNFE�GVSUIFS�FWBMVB�
UJPOT�PG�BTTVNQUJPO�WJPMBUJPOT�XIFO�VTJOH�$3�FTUJNBUFT�<��>
�BOE�FWBMVBUFE�UIF
BQQMJDBCJMJUZ�PG�$3�NPEFMT�UP�QFSTQFDUJWF�CBTFE�SFBEJOH�<��><��>�

"O�BMUFSOBUJWF�BQQSPBDI�XBT�QSPQPTFE�JO�<��>
�UIF�%FUFDUJPO�1SPGJMF�.FUIPE
	%1.
���5IF�%1.�JT�BO�JOUVJUJWFMZ�BQQFBMJOH�BQQSPBDI�UIBU�DBO�CF�FBTJMZ�FY�
QMBJOFE�HSBQIJDBMMZ�UP�OPOTQFDJBMJTUT���"�MBUFS�TUVEZ�TVHHFTUFE�B�NFUIPE�GPS�TF�
MFDUJOH�CFUXFFO�B�$3�NPEFM�BOE�UIF�%1.�<�>
�BOE�UIJT�XBT�TVCTFRVFOUMZ�GVS�
UIFS�FWBMVBUFE�JO�<��>�

*O�BEEJUJPO�UP�UIF�FYQFSJFODFT�SFQPSUFE�CZ�UIF�SFTFBSDIFST�BU�#FMM�-BCT
�UIF�VTF
PG�UIF�%1.�BU�BO�JOTVSBODF�DPNQBOZ�JO�(FSNBOZ�XBT�SFQPSUFE�JO�<��>
�BOE�UIF
BQQMJDBUJPO�PG�$3�NPEFMT�JO�UFMFDPNNVOJDBUJPOT�QSPKFDUT�<�>���5IFSFGPSF
�UIFSF
JT�B�HSPXJOH�BEPQUJPO�PG�EFGFDU�DPOUFOU�FTUJNBUJPO�NPEFMT�JO�JOEVTUSJBM�QSBD�
UJDF
�BOE�TQFDJGJDBMMZ�$3�NPEFMT�

-JUUMF�FNQJSJDBM�JOWFTUJHBUJPO�PG�UIF�VUJMJUZ�PG�$3�NPEFMT�GPS�JOTQFDUJPOT�XJUI
UXP�JOTQFDUPST�IBT�CFFO�DPOEVDUFE���'VSUIFSNPSF
�UIFTF�TUVEJFT�IBWF�FYDMV�
TJWFMZ�FWBMVBUFE�UIF�BDDVSBDZ�XJUI�XIJDI�$3�NPEFMT�DBO�QSFEJDU�UIF�OVNCFS�PG
EFGFDUT�JO�BO�BSUJGBDU�PS�UIF�BDDVSBDZ�PG�UIF�FTUJNBUFE�OVNCFS�PG�SFNBJOJOH�EF�
GFDUT���)PXFWFS
�HJWFO�UIBU�UIF�PCKFDUJWF�JT�UP�NBLF�B�SFJOTQFDUJPO�EFDJTJPO
�JU�JT
BMTP�OFDFTTBSZ�UP�FWBMVBUF�UIF�EFDJTJPO�BDDVSBDZ�VTJOH�B�$3�NPEFM�

*O�UIJT�QBQFS�XF�QSFTFOU�UIF�SFTVMUT�PG�BO�FYUFOTJWF�.POUF�$BSMP�TJNVMBUJPO
UIBU�FWBMVBUFT�UIF�SFMBUJWF�FSSPS
�EJTQFSTJPO
�GBJMVSF�SBUF
�BOE�EFDJTJPO�BDDVSBDZ
PG�CJPMPHJDBM�$3�NPEFMT��GPS�UXP�QFSTPO�JOTQFDUJPOT���5IF�BEWBOUBHF�PG�B
TJNVMBUJPO�JT�UIBU�XF�DBO�PCUBJO�B�HFOFSBM�QJDUVSF�PG�UIF�VUJMJUZ�PG�$3�NPEFMT
XJUI�UXP�JOTQFDUPST���5IF�TJNVMBUJPO�EFGJOFE����TUVEZ�QPJOUT�UIBU�WBSJFE�EFGFDU
EJGGJDVMUZ
�JOTQFDUPS�DBQBCJMJUZ
�BOE�UIF�QSPQPSUJPO�PG�EJGGJDVMU�EFGFDUT�JO�BO�JO�
TQFDUFE�BSUJGBDU���5IF�PCKFDUJWFT�PG�UIF�TJNVMBUJPO�XFSF�UXPGPME�

• *EFOUJGZ�UIF�CFTU�QFSGPSNJOH�$3�NPEFM�JO�UFSNT�PG�EFDJTJPO�BDDVSBDZ

�����������������������������������������������
��8F�EP�OPU�DPOTJEFS�PUIFS�BQQSPBDIFT�TVDI�BT�UIF�%1.�BOE�JUT�FYUFOTJPOT�IFSF��TJODF�PVS�DPODFSO�JO�UIJT
TUVEZ�JT�DBQUVSF�SFDBQUVSF�NPEFMT�XJUI�CJPMPHJDBM�PSJHJOT���'VSUIFSNPSF
�UIF�%1.�BT�JU�JT�EFGJOFE�XPVME�CF
EJGGJDVMU�UP�BQQMZ�XJUI�EBUB�GSPN�POMZ�UXP�JOTQFDUPST�
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• *EFOUJGZ�UIF�JNQBDU�PG�BTTVNQUJPO�WJPMBUJPO�PO�UIF�EFDJTJPO�BDDVSBDZ�PG�UIF
EJGGFSFOU�$3�NPEFMT�

5P�PVS�LOPXMFEHF
�UIJT�JT�UIF�GJSTU�DPNQSFIFOTJWF�.POUF�$BSMP�FWBMVBUJPO�PG�BMM
CJPMPHJDBM�$3�NPEFMT�GPS�UXP�QFSTPO�JOTQFDUJPOT���'VSUIFSNPSF
�JU�JT�UIF�GJSTU
TUVEZ�UIBU�FYQMJDJUMZ�FWBMVBUFT�UIF�SFJOTQFDUJPO�EFDJTJPO�BDDVSBDZ�

0VS�SFTVMUT�JOEJDBUF�UIBU�UIF�CFTU�$3�NPEFM�GPS�NBLJOH�UIF�SFJOTQFDUJPO�EFDJ�
TJPO�JT�POF�UIBU�XBT�PSJHJOBMMZ�EFWJTFE�CZ�$IBQNBO���5IJT�FTUJNBUPS�BMMPXT�GPS
JOTQFDUPST�XJUI�EJGGFSFOU�DBQBCJMJUJFT�BOE�IBT�MPX�GBJMVSF�SBUFT���'VSUIFSNPSF
�JU
IBT�B�SFMBUJWFMZ�IJHI�EFDJTJPO�BDDVSBDZ�BOE�QFSGPSNT�CFUUFS�UIBO�UIF�EFGBVMU�EF�
DJTJPO�PG�BMXBZT�QBTTJOH�B�EPDVNFOU�UP�UIF�OFYU�QIBTF�XJUIPVU�B�SFJOTQFDUJPO�
8F�BMTP�JEFOUJGJFE�UIF�DPOEJUJPOT�VOEFS�XIJDI�UIJT�FTUJNBUPS�XPVME�XPSL�CFTU�

5IF�QBQFS�JT�PSHBOJ[FE�BT�GPMMPXT���4FDUJPO���QSFTFOUT�CBDLHSPVOE�JOGPSNBUJPO
BCPVU�UXP�QFSTPO�JOTQFDUJPOT�BOE�SFJOTQFDUJPOT�JO�QSBDUJDF��*O�4FDUJPO���XF
QSPWJEF�BO�PWFSWJFX�PG�$3�NPEFMT��*O�4FDUJPO���XF�TQFDJGZ�PVS�TJNVMBUJPO�QB�
SBNFUFST
�BOE�EFTDSJCF�IPX�UIF�SFTVMUT�XFSF�FWBMVBUFE��0VS�SFTVMUT�BSF�QSF�
TFOUFE�JO�4FDUJPO�����8F�DPODMVEF�UIF�QBQFS�XJUI�B�TVNNBSZ�BOE�EJSFDUJPOT�GPS
GVUVSF�XPSL�JO�4FDUJPO���



#BDLHSPVOE

$PQZSJHIU���'SBVOIPGFS�*&4&������

� #BDLHSPVOE

5IJT�TFDUJPO�QSPWJEFT�UIF�CBDLHSPVOE�GPS�PVS�TUVEZ�JO�UFSNT�PG�SFJOTQFDUJPOT
BOE�UXP�QFSTPO�JOTQFDUJPOT��8F�GJSTU�JMMVTUSBUF�UIBU�QFSGPSNJOH�SFJOTQFDUJPOT�JT
OPU�B�DPNNPO�QSBDUJDF�JO�TPGUXBSF�FOHJOFFSJOH���5IFSFGPSF
�UIF�EFGBVMU�QSBD�
UJDF�JT�UP�QBTT�BMM�EPDVNFOUT�BGUFS�GJYJOH�EFGFDUT�GPVOE�EVSJOH�B�TJOHMF�JOTQFD�
UJPO���-BUFS�JO�UIJT�QBQFS�XF�FWBMVBUF�XIFUIFS�VTJOH�$3�NPEFMT�JT�CFUUFS�UIBO
TVDI�DPNNPO�QSBDUJDF���'PMMPXJOH�UIBU�XF�SFWJFX�UIF�FWJEFODF�JMMVTUSBUJOH�UIBU
QFSGPSNJOH�JOTQFDUJPOT�XJUI�UXP�JOTQFDUPST
�BT�PQQPTFE�UP�B�TJOHMF�PS�HSFBUFS
UIBO�UXP�JOTQFDUPST
�DBO�CF�DPTU�FGGFDUJWF���5IJT�JOEJDBUFT�UIBU�UXP�QFSTPO�JO�
TQFDUJPOT�BSF�JOEFFE�BO�FGGFDUJWF�JOTQFDUJPO�UFBN�TJ[F�

��� 3FJOTQFDUJPOT�JO�4PGUXBSF�&OHJOFFSJOH�1SBDUJDF

"�SFJOTQFDUJPO
�BT�VTFE�JO�UIJT�QBQFS
�JT�JOUFOEFE�UP�TDSVUJOJ[F�BO�JOTQFDUFE
EPDVNFOU�BOFX���5IF�QVSQPTF�JT�UP�JEFOUJGZ�EFGFDUT�UIBU�IBWF�CFFO�NJTTFE
EVSJOH�UIF�JOJUJBM�JOTQFDUJPO���*U�JT�OPU�UP�GPDVT�PO�UIF�DIBOHFT�NBEF�EVF�UP�UIF
JOJUJBM�JOTQFDUJPO�

4PNF�JOTQFDUJPO�JNQMFNFOUBUJPOT�JOWPMWF�B�GPMMPX�VQ�QIBTF�BU�UIF�FOE�PG�UIF
JOTQFDUJPO�QSPDFTT��'BHBO�<��>�SFQPSUT�UIBU�UIJT�JOTQFDUJPO�QIBTF�BJNT�BU�WFSJ�
GZJOH�XIFUIFS�UIF�BVUIPS�IBT�UBLFO�TPNF�SFNFEJBM�BDUJPO�GPS�FBDI�JTTVF

QSPCMFN
�BOE�DPODFSO�EFUFDUFE��)F�BMTP�TUBUFT�UIBU�UIF�GPMMPX�VQ�QIBTF�JT�BO
PQUJPOBM�POF�JO�UIF�JOTQFDUJPO�QSPDFTT�BOE�UIBU�JU�DBOOPU�CF�DPOTJEFSFE�B�SFJO�
TQFDUJPO�

*O�UIFJS�CPPL�PO�TPGUXBSF�JOTQFDUJPOT
�4USBVTT�BOE�&CFOBV�<��>�EFTDSJCF�UIF
SFJOTQFDUJPO�TUBHF��)PXFWFS
�UIF�GPDVT�PG�UIJT�JT�UP�DPODFOUSBUF�PO�UIF�DIBOHFT
NBEF�BGUFS�UIF�JOJUJBM�JOTQFDUJPO
�UIFJS�JOUFSGBDFT�BOE�EFQFOEFODJFT���5IJT�JT�EJG�
GFSFOU�GSPN�QFSGPSNJOH�B�SFJOTQFDUJPO�UP�JEFOUJGZ�EFGFDUT�UIBU�IBWF�CFFO
NJTTFE�

*U�TFFNT
�IPXFWFS
�UIBU�TPNF�DPNQBOJFT�PS�QSPKFDUT�SFHBSE�UIF�GPMMPX�VQ
QIBTF�BT�B�XBZ�UP�NJUJHBUF�UIF�SJTL�PG�SFNBJOJOH�EFGFDUT�XJUIPVU�TQFOEJOH�UIF
FGGPSU�PO�B�SFJOTQFDUJPO��4IJSFZ
�GPS�FYBNQMF
�QSFTFOUT�TPNF�SFTVMUT�GSPN�B�TVS�
WFZ�BU�)FXMFUU�1BDLBSE�<��>��)F�GPVOE�UIBU�PWFS�IBMG�PG�UIPTF�RVFTUJPOFE�IBE
OFWFS�SFJOTQFDUFE�BOZUIJOH��#VU�FWFO�JG�UIF�DPMMFDUFE�JOTQFDUJPO�EBUB�JOEJDBUFE
B�OFFE�GPS�B�SFJOTQFDUJPO
�JU�JT�OPU�QFSGPSNFE�JO�FBDI�BOE�FWFSZ�DBTF��#BSOBSE
BOE�1SJDF�<�>�QSFTFOU��JOTQFDUJPO�SFTVMUT�GSPN�"5�5�JO�XIJDI�NPEVMFT�XFSF�OPU
SFJOTQFDUFE�BMUIPVHI�UIF�JOTQFDUJPO�EBUB�SFDPNNFOEFE�JU��5IFZ�TUBUF�UIBU�UIJT
GJOEJOH�OFFET�GVSUIFS�JOWFTUJHBUJPO�CVU�QSPWJEF�OP�BEEJUJPOBM�FYQMBOBUJPO�
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5IFSFGPSF
�JU�JT�SFBTPOBCMF�UP�DPODMVEF�UIBU�JO�QSBDUJDF�GFX�PSHBOJ[BUJPOT�IBWF
JOTUJUVUJPOBMJ[FE�QSPDFEVSFT�GPS�EFDJEJOH�XIFO�UP�TUPQ�JOTQFDUJOH��&WFO�XIFO
SFJOTQFDUJPOT�BSF�DMFBSMZ�XBSSBOUFE
�UIJT�JT�OPU�TZTUFNBUJDBMMZ�QFSGPSNFE�

��� 5XP�*OTQFDUPS�*OTQFDUJPOT

*O�UIJT�QBQFS
�XF�GPDVT�PO�UXP�JOTQFDUPS�JOTQFDUJPOT��5IJT�NFBOT�UIBU�UXP�QFS�
TPOT�JOEFQFOEFOUMZ�TDSVUJOJ[FE�UIF�TPGUXBSF�BSUJGBDU�GPS�EFGFDUT�CFGPSF�UIF�JO�
TQFDUJPO�NFFUJOH�UBLFT�QMBDF��5IJT�EPFT�OPU�OFDFTTBSJMZ�JNQMZ�B�MJNJU�UP�UIF
PWFSBMM�JOTQFDUJPO�UFBN�TJ[F�TJODF�PUIFS�QFPQMF�NBZ�CF�JOWPMWFE�JO�UIF�JOTQFD�
UJPO�QSPDFTT
�TVDI�BT�BO�JOEFQFOEFOU�NPEFSBUPS��)PXFWFS
�UIF�RVBMJUZ�PG�UIF
JOTQFDUJPO�QSPDFTT�BT�XFMM�BT�UIF�RVBMJUZ�PG�UIF�BSUJGBDU�BGUFS�JOTQFDUJPO�JT�QSJ�
NBSJMZ�EFUFSNJOFE�CZ�UIPTF�QFPQMF�XIP�TDSVUJOJ[F�UIF�BSUJGBDU�GPS�EFGFDUT�	J�F�

UIF�JOTQFDUPST
�

*OWPMWJOH�POMZ�UXP�JOTQFDUPST�JT�JO�MJOF�XJUI�TVHHFTUJPOT�JO�'BHBOlT�PSJHJOBM
XPSL�PO�TPGUXBSF�JOTQFDUJPO�<��>���)F�TUBUFT�UIBU�GPVS�QFPQMF�	J�F�
��UIF�JOTQFD�
UJPO�NPEFSBUPS
�UIF�BVUIPS
�BOE�UXP�JOTQFDUPST
�DPOTUJUVUF�B�HPPE�TJ[FE�JO�
TQFDUJPO�UFBN
�BMUIPVHI�DJSDVNTUBODFT�NBZ�EJDUBUF�PUIFSXJTF��4VDI�DJSDVN�
TUBODFT�NBZ�CF
�GPS�FYBNQMF
�UIBU�B�SFRVJSFNFOUT�EPDVNFOU�JT�JOTQFDUFE�JO�
TUFBE�PG�B�DPEF�BSUJGBDU��4JODF�UIF�SFRVJSFNFOUT�DBOOPU�CF�DIFDLFE�BHBJOTU�B
QSFDFEJOH�TQFDJGJDBUJPO
�B�SFRVJSFNFOUT�JOTQFDUJPO�PGUFO�JOWPMWFT�NPSF�JOTQFD�
UPST�UIBO�PUIFS�JOTQFDUJPO�UZQFT�<��>��'PS�DPEF�JOTQFDUJPOT
�IPXFWFS
�FNQJSJDBM
FWJEFODF�TVHHFTUT�UIBU�BEEJOH�JOTQFDUPST�EPFT�OPU�OFDFTTBSJMZ�QBZ�PGG�JO�UFSNT
PG�NPSF�EFUFDUFE�EFGFDUT��*O�B�DPOUSPMMFE�FYQFSJNFOU
�1PSUFS�FU�BM��<��>�JOWFTUJ�
HBUFE��
��
�BOE���JOTQFDUPS�JOTQFDUJPOT��5IFZ�GPVOE�MJUUMF�EJGGFSFODF�JO�UIF�JO�
TQFDUJPO�FGGFDUJWFOFTT�PG���BOE���JOTQFDUPST��)PXFWFS
�CPUI�XFSF�TJHOJGJDBOUMZ
NPSF�FGGFDUJWF�UIBO���JOTQFDUPS�JOTQFDUJPOT��5IFSF�JT�BMTP�TPNF�FWJEFODF�GSPN
BDBEFNJD�FOWJSPONFOUT�UIBU�MJNJUJOH�UIF�PWFSBMM�JOTQFDUJPO�UFBN�TJ[F�UP�UXP
QFPQMF�JT�BO�FGGFDUJWF�BQQSPBDI��*O�UIJT�DBTF�POF�JOTQFDUPS�BOE�UIF�BVUIPS
�XIP
BMTP�BDUT�BT�BO�JOTQFDUPS��*U�XBT�GPVOE�UIBU�TVDI�B�UFBN�DPOTUFMMBUJPO�EFDSFBTFT
JOTQFDUJPO�DPTU�XIJMF�NBJOUBJOJOH�JOTQFDUJPO�FGGFDUJWFOFTT�<�><��>�

#BTFE�PO�UIF�TVHHFTUJPOT�BOE�UIF�BWBJMBCMF�FNQJSJDBM�GJOEJOHT�JO�UIF�JOTQFDUJPO
MJUFSBUVSF
�XF�DBO�DPODMVEF�UIBU�B�UXP�JOTQFDUPS�BQQSPBDI�SFQSFTFOUT�BO�BQ�
QSPQSJBUF�OVNCFS�PG�JOTQFDUPST��

�����������������������������������������������
��"�TJNJMBS�DPODMVTJPO�XBT�BMTP�ESBXO�CZ�(MBTT�CBTFE�PO�IJT�PWFSWJFX�PG�UIF�MJUFSBUVSF�<��>�
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*O�CJPMPHZ
�DBQUVSF�SFDBQUVSF�TUVEJFT�BSF�VTFE�UP�FTUJNBUF�UIF�TJ[F�PG�BO�BOJNBM
QPQVMBUJPO��*O�EPJOH�TP
�BOJNBMT�BSF�DBQUVSFE
�NBSLFE
�BOE�UIFO�SFMFBTFE�PO
TFWFSBM�USBQQJOH�PDDBTJPOT��5IF�OVNCFS�PG�NBSLFE�BOJNBMT�UIBU�BSF�SFDBQUVSFE
BMMPXT�POF�UP�FTUJNBUF�UIF�UPUBM�QPQVMBUJPO�TJ[F�CBTFE�PO�UIF�TBNQMFTl�PWFSMBQ�
8IFO�NBOZ�NBSLFE�BOJNBMT�BSF�SFDBQUVSFE
�POF�DBO�BSHVF�UIBU�UIF�UPUBM
QPQVMBUJPO�TJ[F�JT�TNBMM�BOE�WJDF�WFSTB�

5IF�DBQUVSF�SFDBQUVSF�QSJODJQMF�JO�CJPMPHZ�DBO�CF�USBOTGFSSFE�UP�JOTQFDUJPOT�
FBDI�JOTQFDUPS�ESBXT�B�TBNQMF�GSPN�UIF�QPQVMBUJPO�PG�EFGFDUT�JO�UIF�JOTQFDUFE
TPGUXBSF�BSUJGBDU��*O�UIJT�XBZ
�BO�JOTQFDUPS�JT�FRVJWBMFOU�UP�B�QBSUJDVMBS�USBQQJOH
PDDBTJPO�JO�CJPMPHZ��"�EFGFDU�EJTDPWFSFE�CZ�POF�JOTQFDUPS�BOE�SFEJTDPWFSFE�CZ
BOPUIFS�JT�TBJE�UP�CF�SFDBQUVSFE��#BTFE�PO�FTUJNBUPST�TJNJMBS�UP�UIF�POFT�VTFE
JO�CJPMPHZ
�UIF�UPUBM�OVNCFS�PG�EFGFDUT�JO�UIF�TPGUXBSF�BSUJGBDU�DBO�CF�FTUJ�
NBUFE�

5IF�CBTJD�JEFB�CFIJOE�B�$3�NPEFM�DBO�CF�JMMVTUSBUFE�XJUI�SFGFSFODF�UP�5BCMF��
	TFF�<��>
���)FSF�XF�IBWF�UIF�EFGFDUT�GPVOE�CZ�CPUI�JOTQFDUPST���5IF�WBMVF� 11n
JT�UIF�OVNCFS�PG�EFGFDUT�GPVOE�CZ�CPUI�JOTQFDUPST���5IF�WBMVFT�JO�QBSBOUIFTFT
BSF�VOLOPXO��5IFSFGPSF�XF�EP�OPU�LOPX� 22n �XIJDI�JT�UIF�OVNCFS�PG�EFGFDUT
OPU�GPVOE�CZ�FJUIFS�PG�UIF�JOTQFDUPST�
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&RO�����JT�LOPXO�BT�UIF�-JODPMO�1FUFSTFO�FTUJNBUF
�BOE�JT�DPNNPOMZ�VTFE�JO
QSBDUJDF�UP�FTUJNBUF�UIF�TJ[F�PG�BOJNBM�QPQVMBUJPOT���5IJT�FTUJNBUPS�NBLFT�UIF
BTTVNQUJPO�UIBU�BMM�EFGFDUT�IBWF�UIF�TBNF�QSPCBCJMJUZ�PG�CFJOH�EFUFDUFE���5IFSF
BSF�PUIFS�UZQFT�PG�NPEFMT�UIBU�SFMBY�UIJT�BTTVNQUJPO
�BOE�PS�JOWPLF�GVSUIFS�BT�
TVNQUJPOT���5IFTF�BSF�SFWJFXFE�CFMPX�

��� 5ZQFT�PG�$3�.PEFMT

5IF�EJGGFSFOU�UZQFT�PG�$3�NPEFMT�UIBU�IBWF�CFFO�QSPQPTFE�JO�B�CJPMPHJDBM�DPO�
UFYU�NBLF�EJGGFSFOU�BTTVNQUJPOT�BCPVU�DBQUVSF�QSPCBCJMJUZ�	TFF�1PMMPDL�<��>�BOE
4FCFS�<��>�GPS�PWFSWJFXT
���5IJT�NFBOT�UIF�QSPCBCJMJUZ�PG�BO�BOJNBM�CFJOH
DBVHIU�BOE�UIF�QSPCBCJMJUZ�PG�DBUDIJOH�BO�BOJNBM�JO�B�TQFDJGJD�USBQQJOH�PDDB�
TJPO�

5IF�GJSTU�UZQF�PG�NPEFMT�BTTVNF�UIBU�UIFSF�JT�B�UJNF�SFTQPOTF��*O�CJPMPHZ
�JU
NPEFMT�UIF�GBDU�UIBU�PO�EJGGFSFOU�EBZT�UIF�DBQUVSF�QSPCBCJMJUJFT�PG�BOJNBMT
NJHIU�WBSZ��'PS�FYBNQMF
�TNBMM�NBNNBMT�UFOE�UP�TUBZ�JO�UIFJS�ESZ�IPNFT�EVSJOH
SBJOZ�XFBUIFS��5IFSFGPSF
�UIF�QSPCBCJMJUZ�PG�DBQUVSJOH�B�TNBMM�NBNNBM�JT�IJHIFS
GPS�EBZT�XJUI�GJOF�XFBUIFS�UIBO�GPS�EBZT�XJUI�SBJOZ�XFBUIFS��'PS�JOTQFDUJPOT
UIJT�DBO�CF�VTFE�UP�NPEFM�JOTQFDUPST�XJUI�EJGGFSFOU�BCJMJUJFT�UP�EFUFDU�EFGFDUT�
'PS�FYBNQMF
�FYQFSJFODFE�JOTQFDUPST�GJOE�NPSF�EFGFDUT�UIBO�JOFYQFSJFODFE�JO�
TQFDUPST�BOE�UIFSFGPSF�IBWF�B�IJHIFS�QSPCBCJMJUZ�PG�EFUFDUJOH�EFGFDUT�

5IF�TFDPOE�UZQF�PG�NPEFMT�BTTVNF�UIBU�UIFSF�JT�IFUFSPHFOFJUZ��*O�CJPMPHZ
�JU
NPEFMT�UIF�GBDU�UIBU�EJGGFSFOU�BOJNBMT�WBSZ�JO�UIFJS�DBQUVSF�QSPCBCJMJUZ��'PS�FY�
BNQMF
�PMEFS�BOJNBMT�BSF�MFTT�NPCJMF�UIBO�ZPVOHFS�POFT�BOE�TUBZ�NPSF�PGUFO�JO
UIFJS�IPNFT��5IFSFGPSF
�UIF�QSPCBCJMJUZ�PG�DBQUVSJOH�BO�PME�BOJNBM�JT�TNBMMFS
UIBO�PG�DBQUVSJOH�B�ZPVOH�BOJNBM��'PS�JOTQFDUJPOT�UIJT�DBO�CF�VTFE��UP�NPEFM
EFGFDUT�UIBU�EJGGFS�JO�UIFJS�EFUFDUJPO�QSPCBCJMJUZ��'PS�FYBNQMF
�EFGFDUT�UIBU�BSF
IBSE�UP�EFUFDU�IBWF�B�MPXFS�EFUFDUJPO�QSPCBCJMJUZ�UIBO�EFGFDUT�UIBU�BSF�FBTZ�UP
EFUFDU�

5IF�BCPWF�UXP�UZQFT�PG�NPEFMT�DBO�BDDPVOU�GPS�UIF�GBDU�UIBU�EFGFDU�EFUFDUJPO
QSPCBCJMJUZ�DBO�CF�BGGFDUFE�CZ�CPUI�JOTQFDUPST�BOE�EFGFDUT��*OTQFDUPST�NBZ
IBWF�EJGGFSFOU�EFUFDUJPO�DBQBCJMJUJFT�EVF�UP�WBSJBUJPO�JO�UIFJS�BCJMJUZ�UP�EFUFDU
EFGFDUT�	EVF�UP�FYQFSJFODF
�FEVDBUJPO
�PS�SFBEJOH�UFDIOJRVF�VTFE
�BOE�EFGFDUT
NBZ�IBWF�EJGGFSFOU�EFUFDUJPO�QSPCBCJMJUJFT�XIFO�UIFSF�BSF�EFGFDUT�UIBU�BSF
FBTJFS�UP�EFUFDU�UIBO�PUIFST�
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'PVS�DBQUVSF�SFDBQUVSF�NPEFMT�DBO�UIFSFGPSF�CF�GPSNVMBUFE��.PEFM�.��BT�
TVNFT�UIBU�OPOF�PG�UIFTF�TPVSDFT�PG�WBSJBUJPO�FYJTU
�.PEFM�.U�BOE�.I�BDDPVOU
GPS�FYBDUMZ�POF�TPVSDF�PG�WBSJBUJPO
�BOE�.PEFM�.UI�BDDPVOUT�GPS�CPUI�TPVSDFT
PG�WBSJBUJPO��8IFO�UIF�BOBMPHZ�JT�NBEF�UP�JOTQFDUJPOT
�UIFTF�NPEFMT�NBLF�UIF
GPMMPXJOH�BTTVNQUJPOT�BCPVU�JOTQFDUPST�BOE�EFGFDUT�

�� .PEFM�.����/P�WBSJBUJPO��"MM�EJGGFSFOU�EFGFDUT�IBWF�UIF�TBNF�EFUFDUJPO
QSPCBCJMJUZ
�BOE�BMM�JOTQFDUPST�IBWF�UIF�TBNF�EFUFDUJPO�DBQBCJMJUZ�

�� .PEFM�.I���7BSJBUJPO�CZ IFUFSPHFOFJUZ��%JGGFSFOU�EFGFDUT�DBO�WBSZ�JO�UIFJS
EFUFDUJPO�QSPCBCJMJUZ
�CVU�BMM�JOTQFDUPST�IBWF�UIF�TBNF�EFUFDUJPO�DBQBCJMJUZ�

�� .PEFM�.U���7BSJBUJPO�CZ�UJNF�SFTQPOTF��"MM�EJGGFSFOU�EFGFDUT�IBWF�UIF�TBNF
EFUFDUJPO�QSPCBCJMJUZ
�CVU�UIF�JOTQFDUPST�IBWF�EJGGFSFOU�EFUFDUJPO�DBQBCJMJ�
UJFT��)FODF
�XJUI�UIJT�TPVSDF�PG�WBSJBUJPO�BDDPVOUFE�GPS
�B�NPEFM�BMMPXT�GPS
JOTQFDUPST�XJUI�EJGGFSJOH�mHFOFSBM�BCJMJUZn��/PUF�UIBU�UIJT�mHFOFSBM�BCJMJUZn
BGGFDUT�BMM�EFGFDUT�

�� .PEFM�.UI���5XP�TPVSDFT�PG�WBSJBUJPO�BSF�DPNCJOFE��UJNF�SFTQPOTF�BOE
IFUFSPHFOFJUZ��5IJT�BMMPXT�GPS�EJGGFSFOU�EFUFDUJPO�QSPCBCJMJUJFT�GPS�UIF�EJGGFS�
FOU�EFGFDUT�BOE�JOTQFDUPST�

*O�BEEJUJPO�UP�UIFTF�TPVSDFT�PG�WBSJBUJPO
�0UJT�FU��BM��<��>�BOE�8IJUF�FU��BM�<��>
DPOTJEFS�WBSJBUJPOT�EVF�UP�CFIBWJPSBM�PS�USBQ�SFTQPOTF��5IJT�SFGMFDUT�UIF�GBDU
UIBU�BO�BOJNBM�NBZ�DIBOHF�JUT�CFIBWJPS�EVF�UP�UIF�QSPDFTT�PG�CFJOH�DBQUVSFE
BOE�NBSLFE��'PS�FYBNQMF
�XIFO�VTJOH�CBJUFE�USBQT
�UIF�QSPCBCJMJUZ�UP�HFU
DBVHIU�GPS�UIF�GJSTU�UJNF�JT�MFTT�UIBO�UIF�QSPCBCJMJUZ�GPS�TVCTFRVFOU�DBQUVSFT�
'PS�JOTUBODF
�UIJT�JT�CFDBVTF�BOJNBMT�DBO�HFU�GBTDJOBUFE�CZ�USBQT
�TP�NBSLFE
BOJNBMT�BSF�NPSF�MJLFMZ�UP�HFU�DBVHIU�UIBO�VONBSLFE�BOJNBMT��*O�JOTQFDUJPOT

UIJT�NBZ�CF�VTBCMF�UP�NPEFM�UIF�GBDU�UIBU�EFGFDUT�DBQUVSFE�CZ�NPSF�UIBO�POF
JOTQFDUPS�IBWF�VTVBMMZ�B�IJHIFS�QSPCBCJMJUZ�PG�CFJOH�EFUFDUFE��)PXFWFS
�UIF�FT�
UJNBUPST�GPS�UIJT�TPVSDF�PG�WBSJBUJPO�EFQFOE�PO�UIF�PSEFS�PG�USBQQJOH�PDDBTJPOT
	J�F�
�JOTQFDUPST
��4JODF�OP�PSEFSJOH�PG�JOTQFDUPST�TFFNT�SFBTPOBCMF�JO�UIF�DPO�
UFYU�PG�JOTQFDUJPOT
�UIJT�UZQF�PG�NPEFM�JT�OPU�DPOTJEFSFE�BEFRVBUF�GPS�B�TPGU�
XBSF�FOHJOFFSJOH�DPOUFYU��5BCMF���TVNNBSJ[FT�UIF�NPEFMT�DPOTJEFSFE�IFSF�

.PEFM 4PVSDF	T
�PG�7BSJBUJPO

.� %FGFDUT�BSF�FRVBM�XJUI�SFTQFDU�UP�UIFJS�QSPCBCJMJUZ�PG�CFJOH�EFUFDUFE�
5IF�QSPCBCJMJUZ�PG�EFUFDUJOH�EFGFDUT�BNPOH�JOTQFDUPST�JT�UIF�TBNF�

.U %FGFDUT�BSF�FRVBM�XJUI�SFTQFDU�UP�UIFJS�QSPCBCJMJUZ�PG�CFJOH�EFUFDUFE�
5IF�QSPCBCJMJUZ�PG�EFUFDUJOH�EFGFDUT�BNPOH�JOTQFDUPST�WBSJFT�

.I %FGFDUT�IBWF�EJGGFSFOU�QSPCBCJMJUJFT�PG�CFJOH�EFUFDUFE�
5IF�QSPCBCJMJUZ�PG�EFUFDUJOH�EFGFDUT�BNPOH�JOTQFDUPST�JT�UIF�TBNF�

.UI %FGFDUT�IBWF�EJGGFSFOU�QSPCBCJMJUJFT�PG�CFJOH�EFUFDUFE�
5IF�QSPCBCJMJUZ�PG�EFUFDUJOH�EFGFDUT�BNPOH�JOTQFDUPST�WBSJFT�

5BCMF��� "TTVNQUJPOT�PG�UIF�$BQUVSF�3FDBQUVSF�NPEFMT�
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8IFO�BQQMZJOH�DBQUVSF�SFDBQUVSF�NPEFMT�GPS�FTUJNBUJOH�UIF�OVNCFS�PG�EF�
GFDUT
�TVJUBCMF�FTUJNBUPST�BSF�OFDFTTBSZ��8IJMF�UIF�NPEFM�EFGJOFT�UIF�BTTVNQ�
UJPOT�NBEF�BCPVU�EFUFDUJPO�QSPCBCJMJUJFT
�UIF�DPSSFTQPOEJOH�FTUJNBUPS�JT�B�GPS�
NVMB�UIBU�BDUVBMMZ�QFSGPSNT�UIF�FTUJNBUJPO�CBTFE�PO�UIF�NPEFMlT�BTTVNQUJPOT�
*O�PSEFS�UP�EFSJWF�UIFTF�FTUJNBUPST
�UIF�NPEFMTl�BTTVNQUJPOT�IBWF�UP�CF�DBTU
JOUP�B�TUPDIBTUJD�GPSN��6TJOH�FTUJNBUJPO�UFDIOJRVFT
�TVDI�BT�NBYJNVN�MJLFMJ�
IPPE�FTUJNBUJPO�	.-&

�FTUJNBUPST�DBO�CF�EFSJWFE��'PS�POF�NPEFM�TFWFSBM�FTUJ�
NBUPST�DBO�CF�EFSJWFE�CZ�BQQMZJOH�EJGGFSFOU�FTUJNBUJPO�UFDIOJRVFT���5BCMF��
TVNNBSJ[FT�UIF�FTUJNBUPST�UIBU�IBWF�CFFO�DPOTJEFSFE�JO�TPGUXBSF�FOHJOFFSJOH
GPS�FBDI�UZQF�PG�NPEFM�

.PEFM &TUJNBUPS /PUBUJPO

.� .BYJNVN�-JLFMJIPPE�&TUJNBUPS�<��> .�

.U .BYJNVN�-JLFMJIPPE�&TUJNBUPS�<��>


$IBPlT�&TUJNBUPS�<��>

.U.-&�

.U$I�

.I +BDLLOJGF�&TUJNBUPS�<��>

$IBPlT�&TUJNBUPS�<��><��>

.I+&�

.I$I

.UI $IBPlT�&TUJNBUPS�<��> .UI$I

5BCMF��� 3FMFWBOU�DBQUVSF�SFDBQUVSF�NPEFMT�BOE�DPOTJEFSFE�FTUJNBUPST��
�

*O�PVS�TUVEZ�XF�DPOTJEFS�BMM�PG�UIF�BCPWF�NPEFMT����'PS�FBTF�PG�QSFTFOUBUJPO
�JO
UIJT�QBQFS�XF�XJMM�SFGFS�UP�UIFN�CZ�UIF�OPUBUJPO�JO�5BCMF���	F�H�
�UIF�.U.-&
NPEFM�SBUIFS�UIBO�UIF�.U�NPEFM�XJUI�UIF�.-�FTUJNBUPS
�

��� &WBMVBUJPO�PG�$BQUVSF�3FDBQUVSF�.PEFMT

"U�UIF�PVUTFU
�XF�EFGJOF�UIF�GPMMPXJOH�OPUBUJPO�

/f 5IF�FTUJNBUF�PG�UIF�OVNCFS�PG�EFGFDUT�JO�UIF�EPDVNFOU

/ 5IF�BDUVBM�OVNCFS�PG�EFGFDUT�JO�UIF�EPDVNFOU�

�����������������������������������������������
��'PS�UXP�JOTQFDUPST�UIJT�JT�UIF�TBNF�BT�UIF�XFMM�LOPXO�-JODPMO�1FUFSTPO�FTUJNBUPS�TIPXO�FBSMJFS�
��'PS�UXP�JOTQFDUPST
�UIJT�FTUJNBUPS�JT�UIF�TBNF�BT�UIF�POF�QSPQPTFE�CZ�$IBQNBO�<��>���)F�OPUFE�UIBU�XJUI
TNBMM�TBNQMF�TJ[FT�UIF�USBEJUJPOBM�-JODPMO�1FUFSTPO�FTUJNBUPS�DBO�CF�CJBTFE
�BOE�UIFSFGPSF�IJT�FTUJNBUPS
DPSSFDUT�GPS�TVDI�CJBTFT�

��*O�PVS�TUVEZ�XF�VTFE�UIF�UFTUJOH�NFUIPE�JO�<��>�GPS�TFMFDUJOH�BO�BQQSPQSJBUF�PSEFS�PG�UIF�KBDLLOJGF�FTUJNB�
UPS�VQ�UP�UIF�GJGUI�PSEFS�

��4FF�<��>�GPS�B�EFTDSJQUJPO�PG�UIF�EBUB�UIBU�XPVME�OFFE�UP�CF�DPMMFDUFE�EVSJOH�BO�JOTQFDUJPO�GPS�FBDI�PG
UIFTF�UZQFT�PG�NPEFMT�BOE�FTUJNBUPST�

��*U�TIPVME�CF�OPUFE�UIBU
�UP�PVS�LOPXMFEHF
�PVST�JT�UIF�GJSTU�TUVEZ�UIBU�FWBMVBUFT�NPEFM�.UI$I�GPS�UXP�JO�
TQFDUPST���5IF�SFBTPO�CFJOH�UIBU�$IBP�QSPWJEFE�UISFF�FTUJNBUPST�VOEFS�UIJT�NPEFM���0OMZ�UIF�UIJSE�FTUJNB�
UPS�JT�JNQMFNFOUFE�JO�UIF�TPGUXBSF�UIBU�IBT�CFFO�NPTU�DPNNPOMZ�VTFE�JO�QSFWJPVT�TUVEJFT�	UIF�TPGUXBSF�JT
EFTDSJCFE�JO�<��>
���5IF�UIJSE�FTUJNBUPS
�CZ�EFGJOJUJPO
�BMXBZT�GBJMT�XJUI�UXP�JOTQFDUPST�CFDBVTF�JU�FODPVO�
UFST�B�EJWJEF�CZ�[FSP���'PS�PVS�TUVEZ�XF�VTF�UIF�TFDPOE�FTUJNBUPS�UIBU�IBT�CFFO�QSPWJEFE�CZ�$IBP�
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J
O 5IF�OVNCFS�PG�EFGFDUT�GPVOE�CZ�JOTQFDUPS�J
�XIFSF�J��
�

% 5IF�OVNCFS�PG�VOJRVF�EFGFDUT�GPVOE�CZ�UIF�JOTQFDUJPO�UFBN�

J
G 5IF�OVNCFS�PG�EFGFDUT�GPVOE�J�UJNFT
�XIFSF�J��
�

5P�EBUF
�BMM�QSFWJPVT�FNQJSJDBM�FWBMVBUJPOT�PG�$3�NPEFMT�	BOE�UIF�%1.
�IBWF
DPNQBSFE�UIF�QSFEJDUFE�OVNCFS�PG�EFGFDUT�JO�BO�BSUJGBDU�XJUI�UIF�BDUVBM�OVN�
CFS�PG�EFGFDUT�	PS�WBSJBUJPOT�TVDI�BT�UIF�OVNCFS�PG�FTUJNBUFE�SFNBJOJOH�EF�
GFDUT�XJUI�UIF�OVNCFS�PG�BDUVBM�SFNBJOJOH�EFGFDUT

�GPS�FYBNQMF�TFF
<��><�><��><��><��><��><��>���5P�CF�TQFDJGJD
�NBOZ�BSUJDMFT�VTF�UIF�SFMBUJWF�FSSPS
EFGJOFE�BT�GPMMPXT�

/
//f

3&
−= &RO����

6TJOH�SFMBUJWF�FSSPS�UP�FWBMVBUF�$3�NPEFMT�JT�VTFGVM�GPS�VOEFSTUBOEJOH�UIF�CF�
IBWJPS�PG�UIF�$3�NPEFMT
�FTQFDJBMMZ�UIF�FYUFOU�PG�PWFS�VOEFS��FTUJNBUJPO�JO
TPGUXBSF�FOHJOFFSJOH�DPOUFYUT���)PXFWFS
�SFMBUJWF�FSSPS�JT�OPU�TVGGJDJFOU�GPS
FWBMVBUJOH�IPX�$3�NPEFMT�XJMM�QFSGPSN�JO�QSBDUJDF���5IJT�JT�FMBCPSBUFE�VQPO
CFMPX�

3FMBUJWF�FSSPS�JT�OPU�DPOHSVFOU�XJUI�UIF�NBOOFS�JO�XIJDI�JU�IBT�CFFO�TVHHFTUFE
UIBU�$3�NPEFMT�CF�VTFE�JO�BO�JOTQFDUJPOT�DPOUFYU���'PS�FYBNQMF
�JU�IBT�CFFO
TUBUFE�UIBU�m5IF�<DBQUVSF�SFDBQUVSF>�NFUIPE�JT�CBTFE�PO�UIF�SFWJFX�JOGPSNB�
UJPO�GSPN�UIF�JOEJWJEVBM�SFWJFXFST�BOE�UISPVHI�TUBUJTUJDBM�JOGFSFODF
�DPODMVTJPOT
BSF�ESBXO�BCPVU�UIF�SFNBJOJOH�OVNCFS�PG�EFGFDUT�BGUFS�UIF�SFWJFX��5IJT�XPVME
BMMPX�VT�UP�UBLF�JOGPSNFE�BOE�PCKFDUJWF�EFDJTJPOT�SFHBSEJOH�XIFUIFS�UP�DPO�
UJOVF
�EP�SFXPSL
�PS�SFWJFX�TPNF�NPSF�n�<��><��>
�BOE�m0OF�BQQSPBDI�UP�PQ�
UJNJ[F�UIF�FGGFDUJWFOFTT�PG�JOTQFDUJPOT�JT�UP�SFJOTQFDU�BO�BSUJGBDU�UIBU�JT�QSF�
TVNFE�UP�TUJMM�IBWF�IJHI�EFGFDU�DPOUFOU��5IF�SFJOTQFDUJPO�EFDJTJPO�DSJUFSJPO
DPVME�CF�CBTFE�PO�UIF�OVNCFS�PG�SFNBJOJOH�EFGFDUT�BGUFS�BO�JOTQFDUJPO
�XIJDI
DBO�CF�FTUJNBUFE�XJUI�EFGFDU�DPOUFOU�NPEFMT�n�<��>���5IFSFGPSF
�UIF�DVSSFOU
MJUFSBUVSF�EFTDSJCFT�B�CJOBSZ�EFDJTJPO�CFJOH�NBEF�VTJOH�UIF�FTUJNBUFT��QBTT�PS
SFJOTQFDU���#Z�VTJOH�UIF�SFMBUJWF�FSSPS
�POF�JT�BDUVBMMZ�JNQPTJOH�IBSEFS�SFRVJSF�
NFOUT�PO�UIF�QFSGPSNBODF�PG�$3�NPEFMT��5IJT�JT�JMMVTUSBUFE�CFMPX�

-FU�VT�TBZ�UIBU�BO�JOTQFDUJPO�XBT�QFSGPSNFE�PO�B�EPDVNFOU�XJUI����EFGFDUT

BOE�UIBU�UIF�JOTQFDUJPO�GPVOE����PG�UIFTF���5IFSFGPSF�UIF�JOTQFDUJPO�FGGFDUJWF�
OFTT�JT��������"MTP
�MFU�UIF�FGGFDUJWFOFTT�UISFTIPME�JNQPTFE�CZ�UIF�PSHBOJ[BUJPO
CF��������5IJT�NFBOT�UIBU�UIF�PSHBOJ[BUJPO�XBOUT�UP�FOTVSF�UIBU�JUT�JOTQFDUJPOT
BUUBJO�BU�MFBTU�����FGGFDUJWFOFTT���8F�IBWF�B�$3�NPEFM�UIBU�VOEFSFTUJNBUFT
TZTUFNBUJDBMMZ�CZ�������*O�UIJT�DBTF
�UIF�NPEFM�XPVME�FTUJNBUF�UIBU�UIF�EPDV�
NFOU�IBT����EFGFDUT
�HJWJOH�BO�FTUJNBUFE�FGGFDUJWFOFTT�PG���������5IF�EFDJTJPO
CBTFE�PO�UIF�NPEFMlT�FTUJNBUF�XPVME�CF�UP�QBTT�UIF�EPDVNFOU�UP�UIF�OFYU
QIBTF�TJODF�UIF�JOTQFDUJPO�BUUBJOFE�UIF�NJOJNBM�FGGFDUJWFOFTT���5IFSFGPSF
�FWFO
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UIPVHI�UIF�$3�NPEFM�FYIJCJUT�VOEFSFTUJNBUJPO�PG����
�JU�TUJMM�HJWFT�UIF�DPSSFDU
EFDJTJPO�

"T�BOPUIFS�FYBNQMF
�XF�DPOTJEFS�UIF�DBTF�PG�FYUSFNF�PVUMJFST���4PNF�PG�UIF�$3
FWBMVBUJPO�MJUFSBUVSF�IBT�TIPXO�B�DPODFSO�XJUI�FYUSFNF�PVUMJFST�<�>��5IF�DPO�
DFSO�XBT�CBTFE�PO�UIF�BSHVNFOU�UIBU�JG�B�NPEFM�FYIJCJUT�FYUSFNF�PVUMJFST�UIFO
JOTQFDUPST�VTJOH�UIBU�NPEFM�XJMM�IBWF�B�EJMVUFE�DPOGJEFODF�JO�BMM�PG�JUT�FTUJ�
NBUFT���-FU�VT�TBZ�UIBU�UIF�$3�NPEFM�IBT�FYUSFNF�PWFSFTUJNBUFT
�TBZ������
5IF�FTUJNBUFE�FGGFDUJWFOFTT�XIFO�POMZ����EFGFDUT�PVU�PG����BSF�GPVOE�JT������
5IF�BDUVBM�FGGFDUJWFOFTT�JT��������'PS�BO�FGGFDUJWFOFTT�UISFTIPME�PG�����
�UIF
NPEFM�UIBU�FYIJCJUT�FYUSFNF�PWFSFTUJNBUJPO�TUJMM�HJWFT�UIF�DPSSFDU�EFDJTJPO��SFJO�
TQFDU�

5IF�BCPWF�FYQPTJUJPO�NBLFT�DMFBS�UIBU�FWBMVBUJOH�UIF�SFMBUJWF�FSSPS�PG�B�$3
NPEFM�JT�JOTVGGJDJFOU�UP�JOGPSN�VT�BCPVU�UIF�SFJOTQFDUJPO�EFDJTJPO�BDDVSBDZ�UIBU
POF�XPVME�FYQFDU�JO�QSBDUJDF���*U�JT�UIFSFGPSF�BMTP�OFDFTTBSZ�UP�FWBMVBUF�UIF�EF�
DJTJPO�BDDVSBDZ�PG�$3�NPEFMT�EJSFDUMZ�

��� 0CKFDUJWF�PG�0VS�4JNVMBUJPO

5IF�PCKFDUJWFT�PG�PVS�TJNVMBUJPO�XFSF�UXPGPME�

• *EFOUJGZ�UIF�CFTU�QFSGPSNJOH�$3�NPEFM�JO�UFSNT�PG�EFDJTJPO�BDDVSBDZ

• *EFOUJGZ�UIF�JNQBDU�PG�BTTVNQUJPO�WJPMBUJPO�PO�UIF�EFDJTJPO�BDDVSBDZ�PG�UIF
EJGGFSFOU�$3�NPEFMT�

5P�PVS�LOPXMFEHF
�UIJT�JT�UIF�GJSTU�DPNQSFIFOTJWF�.POUF�$BSMP�FWBMVBUJPO�PG�BMM
CJPMPHJDBM�$3�NPEFMT�GPS�UXP�QFSTPO�JOTQFDUJPOT���'VSUIFSNPSF
�JU�JT�UIF�GJSTU
TUVEZ�UIBU�FYQMJDJUMZ�FWBMVBUFT�UIF�SFJOTQFDUJPO�EFDJTJPO�BDDVSBDZ�

5IVT�GBS
�UIFSF�IBT�CFFO�POMZ�POF�QVCMJTIFE�FNQJSJDBM�TUVEZ�UIBU�FWBMVBUFE�UIF
QFSGPSNBODF�	JO�UFSNT�PG�SFMBUJWF�FSSPS
�PG�$3�NPEFMT�XJUI�UXP�JOTQFDUPST�VTJOH
B�EBUB�TFU�GSPN�BO�FYQFSJNFOU�<��>��5IFSFGPSF
�GPS�UXP�QFSTPO�JOTQFDUJPOT�UIJT
QSFWJPVT�TUVEZ�EPFT�OPU�JOGPSN�VT�BCPVU�UIF�HFOFSBM�VUJMJUZ�PG�$3�NPEFMT�GPS
UXP�JOTQFDUPST���5IF�BVUIPST�DPODMVEFE�UIBU�OPOF�PG�UIF�CJPMPHJDBM�NPEFMT�UIBU
XFSF�TUVEJFE�XFSF�BQQMJDBCMF�XJUI�UXP�JOTQFDUPST���'VSUIFSNPSF
�NPEFM�.UI
XBT�OPU�FWBMVBUFE�

��� 1SFWJPVT�4JNVMBUJPO�4UVEJFT

5IFSF�IBWF�CFFO�TFWFO�QSFWJPVT�TJNVMBUJPO�TUVEJFT�UIBU�JOWFTUJHBUFE�UIF�CF�
IBWJPS�PG�UIF�CJPMPHJDBM�$3�NPEFMT�UIBU�XF�DPOTJEFS�IFSF
�GJWF�XFSF�JO�B�XJMEMJGF
DPOUFYU
�BOE�UIF�SFNBJOJOH�UXP�XFSF�JO�B�TPGUXBSF�FOHJOFFSJOH�DPOUFYU���5IFTF
BSF�SFWJFXFE�CFMPX�UP�FMVDJEBUF�UIF�TJNJMBSJUJFT�BOE�EJGGFSFODFT�XJUI�PVS�TUVEZ�



0WFSWJFX�PG�$3�.PEFMT

$PQZSJHIU���'SBVOIPGFS�*&4&�������

5IF�TJNVMBUJPOT�DPOEVDUFE�CZ�0UJT�FU�BM��<��>�VTFE�BDUVBM�WBMVFT�PG�/ �JO�UIF
SBOHF�PG�����UP�������8IJMF�UIFTF�OVNCFST�NBZ�CF�BQQSPQSJBUF�JO�B�CJPMPHJDBM
DPOUFYU
�UIFZ�BSF�MBSHFS�UIBO�UIF�USVF�OVNCFS�PG�EFGFDUT�UIBU�POF�XPVME�FYQFDU
JO�BO�JOTQFDUFE�BSUJGBDU���"MUIPVHI
�TPNF�BVUIPST�IBWF�OPUFE�UIBU�TVDI�TJNVMB�
UJPOT�VTF�VOSFBMJTUJDBMMZ�IJHI�QPQVMBUJPO�TJ[FT�GPS�NBOZ�GJFME�TUVEJFT�JO�UIF�CJP�
MPHJDBM�TDJFODFT
�XIFSF�VOSFBMJTUJDBMMZ�IJHI�JT�EFGJOFE�BT� ���>/ �<��>���5IFSF�
GPSF
�UIFZ�NBZ�OPU�FWFO�CF�BQQSPQSJBUF�GPS�B�CJPMPHJDBM�DPOUFYU��"�NPSF�SFBMJT�
UJD�WBMVF�UIBU�XF�VTF
�BMTP�VTFE�JO�<��>
�JT����EFGFDUT�JO�B�EPDVNFOU���'VSUIFS�
NPSF
�UIF�SFMFWBOU�QBSU�PG�UIJT�TJNVMBUJPO�TUVEZ�GPDVTFE�PO�UIF�BDDVSBDZ�PG�UIF
UPUBM�QPQVMBUJPO�TJ[F�FTUJNBUF
�XIFSFBT�XF�BSF�DPODFSOFE�XJUI�UIF�SFJOTQFDUJPO
EFDJTJPO�BDDVSBDZ�

$IBP�<��><��>�FWBMVBUFE�IFS�.I�NPEFM�FTUJNBUPS�VTJOH�B�.POUF�$BSMP�TJNVMB�
UJPO�XIFSF�JU�XBT�DPNQBSFE�UP�UIF�+BDLLOJGF���5IJT�TJNVMBUJPO�VTFE�QPQVMBUJPO
TJ[FT�SBOHJOH�GSPN�����UP����
�BOE��
���BOE����DBQUVSF�PDDBTJPOT
�BOE�WFSZ
MPX�DBQUVSF�QSPCBCJMJUJFT���"T�OPUFE�BCPWF
�UIF�UZQJDBM�/ �WBMVFT�JO�TPGUXBSF
FOHJOFFSJOH�XPVME�CF�FYQFDUFE�UP�CF�TNBMMFS
�BOE�UIF�TUVEJFT�EP�OPU�JOEJDBUF
QFSGPSNBODF�XJUI�UXP�DBQUVSFT�	JOTQFDUPST
���"OPUIFS�TJNVMBUJPO�CZ�$IBP�UP
FWBMVBUF�IFS�NPEFM�.U�FTUJNBUPS�VTFE�/ �WBMVFT�PG�����BOE������XJUI����PD�
DBTJPOT�<��>���'JOBMMZ
�B�MBSHFS�TJNVMBUJPO
�BMTP�CZ�$IBP�FU�BM��<��>
�UP�FWBMVBUF
UIF�QFSGPSNBODF�PG�UIF�.PEFM�.UI�FTUJNBUPS�VTFE�/ �WBMVFT�PG����
����
�BOE
������"T�XPVME�CF�FYQFDUFE
�OPOF�PG�UIF�BCPWF�TJNVMBUJPOT�DPOTJEFSFE�EFDJ�
TJPO�BDDVSBDZ�BT�B�NFBOT�PG�FWBMVBUJOH�UIF�QFSGPSNBODF�PG�UIF�FTUJNBUPST�

5IF�GJGUI�TJNVMBUJPO�XBT�QFSGPSNFE�JO�<��>�
�BOE�XBT�QFSGPSNFE�JO�B�TPGUXBSF
FOHJOFFSJOH�DPOUFYU���5IJT�GPDVTFE�PO�POMZ�UXP�NPEFMT
�XIJDI�BSF�B�TVCTFU�PG
UIF�NPEFMT�UIBU�XF�DPOTJEFS�JO�PVS�TJNVMBUJPO���5IF�BVUIPST�BMTP�GPDVT�PO
FWBMVBUJOH�UIF�BDDVSBDZ�PG�UIF�QSFEJDUJPO�PG�UIF�OVNCFS�PG�SFNBJOJOH�	VOEJT�
DPWFSFE
�EFGFDUT�SBUIFS�UIBO�PO�EFDJTJPO�BDDVSBDZ���'VSUIFSNPSF
�UIF�BVUIPST
BTTVNFE�GJWF�JOTQFDUPST�JO�UIFJS�TJNVMBUJPO
�XIJMF�XF�GPDVT�PO�UXP�JOTQFDUPST�
'JOBMMZ
�UIFTF�TJNVMBUJPOT�BTTVNFE�BSUJGBDUT�XJUI�����EFGFDUT���'PS�UIF�SFBTPOT
DJUFE�BCPWF
�XF�DPOTJEFS�BSUJGBDUT�XJUI�POMZ����EFGFDUT�

5IF�TJYUI�TJNVMBUJPO�XBT�SFQPSUFE�JO�<��>���5IF�PCKFDUJWF�PG�UIJT�XBT�UP�FWBMVBUF
UIF�TVJUBCJMJUZ�PG�$3�NPEFMT�XIFO�POF�JT�VTJOH�1FSTQFDUJWF�#BTFE�3FBEJOH�	1#3

UFDIOJRVFT���8F�EP�OPU�GPDVT�PO�1#3�JO�UIF�DVSSFOU�TUVEZ
�BOE�BTTVNF�B
$IFDLMJTU�#BTFE�3FBEJOH�BQQSPBDI���5IF�SBUJPOBMF�JT�CBTFE�PO�UIF�SFTVMUT
TIPXO�JO�B�SFDFOU�MJUFSBUVSF�SFWJFX
�XIFSFCZ�UIF�BVUIPST�DPODMVEF�UIBU�$#3�JT
UIF�QSFEPNJOBOU�SFBEJOH�UFDIOJRVF�JO�JOEVTUSZ�<��>�

5IF�TJNVMBUJPO�TUVEZ�PG�.FOLFOT�BOE�"OEFSTPO�<��>�JT�UIF�NPTU�TJNJMBS�UP
PVST
�BMUIPVHI�UIFZ�XFSF�OPU�DPODFSOFE�XJUI�EFDJTJPO�BDDVSBDZ���5IF�GPDVT�PG
UIBU�TUVEZ�XBT�UIF�FWBMVBUJPO�PG�$3�NPEFMT�JO�TUVEJFT�XJUI�TNBMM�NBNNBM
QPQVMBUJPOT
�XIJDI�BSF�VTVBMMZ�TNBMM�BOE�UIFJS�DBQUVSF�QSPCBCJMJUJFT�BSF�MFTT
UIBO��������5IFZ�VTFE�WBMVFT�PG�/ �SBOHJOH�GSPN����UP����
�BOE�DBQUVSF�PDDB�
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TJPOT�PG��
��
�BOE������'PS�UIF�$IBQNBO�FTUJNBUPS�	NPEFM�.U$I�JO�PVS�TUVEZ

UIFZ�QPPMFE�UIF�PCTFSWBUJPOT�GSPN�UIF�EJGGFSFOU�DBQUVSF�PDDBTJPOT�JOUP�UXP�PD�
DBTJPOT
�B�TJUVBUJPO�WFSZ�TJNJMBS�UP�PVST���'PS�UIF�.U$I�NPEFM
�UIFZ�GPVOE�UIBU
JU�HFOFSBMMZ�VOEFSFTUJNBUFT�BOE�EJE�OPU�QFSGPSN�XFMM�XIFO�UIF�EBUB�NFU�UIF
BTTVNQUJPOT�PG�NPEFM�.I�BOE�XIFO�UIFSF�XBT�FYUSFNF�IFUFSPHFOFJUZ
�BOE�PS
XIFO�UIF�DBQUVSF�QSPCBCJMJUJFT�XFSF�MPX���)PXFWFS
�XIFO�UIF�EBUB�NFU�UIF�BT�
TVNQUJPOT�PG�NPEFM�.U�BOE�DBQUVSF�QSPCBCJMJUJFT�XFSF�OPU�FYUSFNFMZ�MPX
�UIFO
JUT�OFHBUJWF�CJBT�EFDSFBTFE�DPOTJEFSBCMZ�
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*O�UIJT�TFDUJPO�XF�TQFDJGZ�UIF�TUVEZ�QPJOUT�GPS�PVS�TJNVMBUJPO
�BOE�EFTDSJCF�IPX
UIF�EJGGFSFOU�NPEFMT�XFSF�FWBMVBUFE�

��� 4UVEZ�1PJOUT

'PS�BMM�PG�PVS�TJNVMBUJPOT�XF�TFU�UIF�QPQVMBUJPO�TJ[F�UP����EFGFDUT���"T�OPUFE
FBSMJFS
�UIJT�JT�B�NPSF�SFBMJTUJD�WBMVF�GPS�B�QPQVMBUJPO�TJ[F�JO�B�TPGUXBSF�FOHJ�
OFFSJOH�EPDVNFOU���5ISFF�TFUT�PG�WBSJBCMFT�XFSF�NBOJQVMBUFE�EVSJOH�UIF�TJNV�
MBUJPOT��UIF�EJTUSJCVUJPO�PG�EFGFDU�EJGGJDVMUZ
�UIF�QSPCBCJMJUZ�PG�B�EFGFDU�CFJOH
GPVOE
�BOE�UIF�JOTQFDUPS�DBQBCJMJUZ�

"T�XBT�EPOF�JO�B�QSFWJPVT�TPGUXBSF�FOHJOFFSJOH�TJNVMBUJPO�<��>
�XF�EFGJOF�UXP
DMBTTFT�PG�EFGFDUT��UIPTF�UIBU�BSF�EJGGJDVMU�UP�EFUFDU
�EFGFDUT�PG�UZQF�"
�BOE
UIPTF�UIBU�BSF�FBTZ�UP�EFUFDU
�EFGFDUT�PG�5ZQF�#���8F�WBSJFE�UIF�EJTUSJCVUJPO�PG
UIF����EFGFDUT�JOUP�POF�PG�UIFTF�UXP�DMBTTFT�BT�GPMMPXT�
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#
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O ^��BMM�EFGFDUT�BSF�PG�UIF�EJGGJDVMU�UZQF

XIFSF�O �JT�UIF�OVNCFS�PG�EFGFDUT�JO�DMBTT�"
�BOE�
#

O �JT�UIF�OVNCFS�PG�EFGFDUT
JO�DMBTT�#�

5IF�TFDPOE�WBSJBCMF�UIBU�XBT�NBOJQVMBUFE�XBT�UIF�QSPCBCJMJUZ�PG�B�EFGFDU�CF�
JOH�EFUFDUFE���'PS�FBDI�PG�UIF�UXP�DMBTTFT�PG�EFGFDUT�UIBU�BSF�NFOUJPOFE�BCPWF
XF�EFGJOF�UIFTF�BT�

"
1 �BOE�

#
1 �SFTQFDUJWFMZ��*U�JT�OFDFTTBSZ�UIBU�

#"
11 < ���8F

UIFSFGPSF�EFGJOF�UIF�GPMMPXJOH�UXP�QPTTJCJMJUJFT�BT�GPMMPXT�

n \ ���1
"

= 
 ���1
#

= ^��FYUSFNF�EJGGFSFODF�JO�EFUFDUJPO�QSPCBCJMJUJFT

n \ ���1
"

= 
 ���1 = ^��NPEFSBUF�EJGGFSFODF�JO�EFUFDUJPO�QSPCBCJMJUJFT

5IF�UIJSE�WBSJBCMF�UIBU�XF�NBOJQVMBUF�JT�UIF�HFOFSBM�EFGFDU�EFUFDUJPO�FGGFDUJWF�
OFTT�PG�UIF�UXP�JOTQFDUPST�UIFNTFMWFT�	J�F�
�UIFJS�BCJMJUZ�UP�EFUFDU�EFGFDUT


XIJDI�XF�EFOPUF�BT�

9
1 �BOE�

:
1 �GPS�JOTQFDUPS�9�BOE�:�SFTQFDUJWFMZ���5IFTF�XFSF

EFGJOFE�BT�GPMMPXT�
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= ^��POF�JOTQFDUPS�JT�NVDI�CFUUFS�UIBO�UIF�PUIFS�JO�EFGFDU
EFUFDUJPO

n \ ����1
9

= 
 ����1
:

= ^��POF�JOTQFDUPS�JT�NPEFSBUFMZ�CFUUFS�UIBO�UIF�PUIFS
JO�EFGFDU�EFUFDUJPO

n \ ���1
9

= 
 ���1
:

= ^��POF�JOTQFDUPS�JT�NBSHJOBMMZ�CFUUFS�UIBO�UIF�PUIFS�JO
EFGFDU�EFUFDUJPO

n \ ���1
9

= 
 ���1
:

= ^��CPUI�JOTQFDUPST�IBWF�UIF�TBNF�MPX�BCJMJUZ�UP�EFUFDU
EFGFDUT

n \ ���1
9

= 
 ���1
:

= ^��CPUI�JOTQFDUPST�IBWF�UIF�TBNF�IJHI�BCJMJUZ�UP�EFUFDU
EFGFDUT

n \ ���1
9

= 
 ���1
:

= ^��CPUI�JOTQFDUPST�IBWF�UIF�TBNF�BWFSBHF�BCJMJUZ�UP�EF�
UFDU�EFGFDUT

#Z�DPNCJOJOH�UIF�QPTTJCMF�WBMVFT�PO�UIFTF�UISFF�WBSJBCMFT
�XF�FOE�VQ�XJUI���
TUVEZ�QPJOUT��5BCMF���HJWFT�B�DPNQMFUF�TQFDJGJDBUJPO�PG�UIF����TUVEZ�QPJOUT�
/PUF�UIBU�UIF�TUVEZ�QPJOU�OVNCFST�QSPWJEFE�JO�UIJT�UBCMF�BSF�VTFE�MBUFS�XIFO
QSFTFOUJOH�UIF�SFTVMUT���"MTP
�JO�5BCMF���XF�TQFDJGZ�UIF�QSPCBCJMJUZ�NPEFM�UIBU�JT
BTTVNFE�CZ�FBDI�TUVEZ�QPJOU���'PS�FYBNQMF
�GPS�TUVEZ�QPJOU�	�
�BMM�EFGFDUT�BSF
FBTZ�UIFSFGPSF�UIFSF�JT�OP�WBSJBUJPO�JO�EFGFDU�EJGGJDVMUZ
�CVU�UIF�JOTQFDUPST�WBSZ
JO�UIFJS�DBQBCJMJUZ���5IFSFGPSF
�UIJT�JT�BO�.U�TUVEZ�QPJOU��5IF�$7�WBMVF�JO�UIF�UB�
CMF�JT�UIF�DPFGGJDJFOU�PG�WBSJBUJPO�<��>�XIJDI�HJWFT�BO�JOEJDBUJPO�PG�UIF�FYUFOU�PG
WBSJBUJPO�JO�UIF�QSPCBCJMJUZ�PG�EFUFDUJOH�B�EFGFDU�	J�F�
�IFUFSPHFOFJUZ
���5IF
MBSHFS�UIF�WBMVF�PG�$7�UIF�HSFBUFS�UIF�IFUFSPHFOFJUZ�

'PS�FBDI�TUVEZ�QPJOU������JOTQFDUJPOT�XFSF�TJNVMBUFE�

"TTVNFE
.PEFM

$7 1SPCBCJMJUZ�PG�CPUI
JOTQFDUPST�GJOEJOH
UIF�TBNF�EFGFDU
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��� &WBMVBUJPO�$SJUFSJB

����� #JBT
�'BJMVSFT�BOE�%JTQFSTJPO

'PS�BMM�PVS�TJNVMBUJPOT�XF�GJSTU�DPNQVUF�UIF�NFEJBO�SFMBUJWF�FSSPS�GPS�FBDI
NPEFM�BDSPTT�BMM�TJNVMBUFE�JOTQFDUJPOT�	EFOPUFE�NFE	3&

���5IF�NFE	3&
�HJWFT
BO�JOEJDBUJPO�PG�B�NPEFMlT�CJBT���"T�OPUFE�FBSMJFS
�UIJT�XPVME�BMMPX�VT�UP�VOEFS�
TUBOE�UIF�CFIBWJPS�PG�UIF�$3�NPEFMT�BOE�IFMQ�JOUFSQSFU�UIF�SFTVMUT�PG�UIF�EFDJ�
TJPO�BDDVSBDZ�FWBMVBUJPOT���'VSUIFSNPSF
�XF�DPNQVUF�UIF�OVNCFS�PG�UJNFT�B
NPEFM�GBJMT�UP�QSPWJEF�BO�FTUJNBUF���5IJT�PDDVST
�GPS�FYBNQMF
�EVF�UP�EJWJTJPOT
CZ�[FSP���'JOBMMZ
�XF�BMTP�FWBMVBUF�UIF�JOUFS�RVBSUJMF�SBOHF�	*23
�PG�UIF�SFMBUJWF
FSSPS���5IJT�QSPWJEFT�VT�BO�JOEJDBUJPO�PG�UIF�EJTQFSTJPO�JO�UIF�SFMBUJWF�FSSPS�WBM�
VFT�	J�F�
�XIFUIFS�UIF�FYUFOU�PG�PWFS�VOEFSFTUJNBUFT�JT�DPOTJTUFOU
���'PS�CPUI
UIF�NFE	3&
�BOE�UIF�*23�DBMDVMBUJPOT
�DBTF�XJTF�EFMFUJPO�PG�NJTTJOH�WBMVFT�XBT
QFSGPSNFE���.JTTJOH�WBMVFT�PDDVSSFE�XIFO�BO�FTUJNBUPS�GBJMT�

*OJUJBMMZ�XF�JOUFSQSFUFE�UIF�CJBT�BOE�EJTQFSTJPO�SFTVMUT�NBOVBMMZ�CZ�MPPLJOH�GPS
QBUUFSOT���5IJT�JT�QPUFOUJBMMZ�FSSPS�QSPOF�BT�GPS�FBDI�PG�UIF�NFE	3&
�BOE�*23�SF�
TVMUT�UIFSF�BSF�����WBMVFT�UIBU�OFFE�UP�CF�JOUFSQSFUFE�BOE�SFMFWBOU�QBUUFSOT�PG
CFIBWJPS�JEFOUJGJFE���8F�UIFSFGPSF�DPOTUSVDUFE�SFHSFTTJPO�USFFT�UP�NPEFM�UIF
QBUUFSOT�JO�UIF�SFTVMUT�<�>���5IF�VOJU�PG�PCTFSWBUJPO�GPS�UIJT�USFF�DPOTUSVDUJPO
QSPDFTT�JT�UIF�TUVEZ�QPJOU�	J�F�
�O���
���5IF�SFHSFTTJPO�USFF�JT�DPOTUSVDUFE�CZ�SF�
DVSTJWFMZ�DSFBUJOH�CJOBSZ�QBSUJUJPOT�PG�UIF�PCTFSWBUJPOT���5IF�TQMJUT�BSF�TFMFDUFE
UP�NJOJNJ[F�EFWJBODF
�EFGJOFE�BT�

∑ −=
J

J

ZZ	E � &RO����

XIFSF�
J

Z �JT�FJUIFS�UIF�NFE	3&
�PS�*23�WBMVF�BOE� Z �JT�UIF�NFBO�WBMVF���5IF�VTF
PG�USFFT�IBT�UISFF�BEWBOUBHFT�

• 5IFZ�DBO�BDU�BT�B�DPOGJSNBUJPO�PG�PVS�NBOVBM�TFBSDI�GPS�QBUUFSOT

• 5IFZ�EJE�JOEFFE�JEFOUJGZ�TVCUMF�QBUUFSOT�UIBU�XFSF�OPU�JEFOUJGJFE�NBOVBMMZ
	UIF�SFBTPO�CFJOH�UIBU�USFFT�DBO�UBLF�JOUP�BDDPVOU�DPNQMFY�JOUFSBDUJPOT


• 5IFZ�QSPWJEF�B�DPOWFOJFOU�XBZ�PG�QSFTFOUJOH�UIF�JOUFSQSFUBUJPO�PG�UIF�SF�
TVMUT

%VSJOH�UIF�USFF�DPOTUSVDUJPO�QSPDFTT�XF�EJE�OPU�QFSGPSN�BOZ�BVUPNBUJD�QSVO�
JOH���5IF�SFBTPO�CFJOH�UIBU�XF�XBOUFE�UP�JEFOUJGZ�BMM�QBUUFSOT
�BOE�UIFSFGPSF
UIF�USFFT�TFSWFE�NPSF�PG�B�EFTDSJQUJWF�JOUFOU�SBUIFS�UIBO�B�QSFEJDUJWF�POF���*O�B
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4JODF�PVS�TUVEZ�JT�GPDVTFE�PO�UIF�BQQMJDBCJMJUZ�PG�$3�NPEFMT�UP�DPEF�JOTQFD�
UJPOT
�XF�VTF�UXP�UISFTIPMET�PCUBJOFE�GSPN�BO�FYUFOTJWF�BOE�DBSFGVM�MJUFSBUVSF
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�JT�VTFE�BT�UIF�POMZ�FWBMVBUJWF�DSJUFSJPO���8F
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�BOE�UIFSFGPSF�BU�MFBTU�����PG�UIF�UJNF�UIF�EFDJTJPO�XJMM�CF
UP�QBTT���5IJT�IBQQFOT�UP�CF�UIF�JODPSSFDU�EFDJTJPO���BOE�UP�BMTP�CF�UIF�EFGBVMU
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FBDI�PG�UIF����TUVEZ�QPJOUT���"MTP
�UIF�UBCMF�JODMVEFT�UIF�OVNCFS�PG�UJNFT�PVU
PG�UIF������SVOT�UIF�NPEFM�GBJMFE�UP�FTUJNBUF�

#FMPX�XF�GJSTU�EFTDSJCF�UISFF�HFOFSBM�QBUUFSOT
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����� &YUFOU�PG�0WFSMBQ

8IFO�UIF�JOTQFDUJPO�UFBN�IBT�MPX�DBQBCJMJUZ
�UIFO�JU�JT�FYQFDUFE�UIBU�UIF
PWFSMBQ�JO�EFGFDU�EFUFDUJPO�CFUXFFO�UIF�UXP�JOTQFDUPST�BQQSPBDIFT�[FSP�RVJUF
GSFRVFOUMZ�	J�F�
� �

�
→G 
���*O�UIF�EFDJTJPO�USFFT�UIJT�JT�FYFNQMJGJFE�CZ�MPX�WBMVFT

PG�UIF�WBSJBCMF�07&3-"1���*O�BMM�EFDJTJPO�USFFT�UIF�WBSJBCMF�07&3-"1�XBT�TF�
MFDUFE
�JOEJDBUJOH�UIBU�JU�JT�BO�JNQPSUBOU�POF�GPS�FYQMBJOJOH�UIF�CFIBWJPS�PG�UIF
$3�NPEFMT���*O�BMM�TJY�USFFT
�XIFOFWFS�UIFSF�JT�B�TQMJU�PO�UIF�07&3-"1�WBSJBCMF
UIF�MPXFS�07&3-"1�WBMVF�CSBODI�VOEFSFTUJNBUFT���'PS�FYBNQMF
�JO�'JHVSF���UIF
TQMJU�BU�UIF�SPPU�TIPXT�UIBU�UIF�MPX�07&3-"1�CSBODI�	MFGU�CSBODI
�IBT�B�NVDI
MBSHFS�VOEFSFTUJNBUJPO�	OPEF�WBMVF�PG�p�����
�UIBO�UIF�IJHI�07&3-"1�CSBODI
	SJHIU�CSBODI�XJUI�OPEF�WBMVF�p����
��5IJT�JOEJDBUFT�UIBU�MPX�07&3-"1�MFBET�UP
VOEFSFTUJNBUJPO
�BOE�DBO�CF�DPOGJSNFE�CZ�JOTQFDUJOH�5BCMF���

'PS�TUVEZ�QPJOUT�XJUI�UIF�MPXFTU�QSPCBCJMJUZ�PG�JOTQFDUPST�GJOEJOH�EFGFDUT�JO
DPNNPO�	07&3-"1
�BMM�PG�UIF�NPEFMT�XJMM�VOEFSFTUJNBUF�DPOTJEFSBCMZ�	TFF
TUVEZ�QPJOUT�	�
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�	��

�	��

�	��

�BOE�	��

��'VSUIFSNPSF
�NPEFMT�.0

.U.-&
�.I+&
�.I$I
�BOE�.UI$I�XJMM�IBWF�MBSHF�OVNCFST�PG�GBJMVSFT�VOEFS
UIFTF�DPOEJUJPOT
�NBLJOH�UIFN�DMFBSMZ�VOVTBCMF�XIFO�UIF�JOTQFDUPST�GJOE�GFX
EFGFDUT�JO�DPNNPO�

����� &YUFOU�PG�)FUFSPHFOFJUZ�	$7


8F�XPVME�FYQFDU�UIBU�IFUFSPHFOFJUZ�XPVME�IBWF�B�NJOJNBM�JNQBDU�PO�UIF�3&
WBMVFT�PG�NPEFMT�.I+&
�.I$I
�BOE�.UI$I���)PXFWFS
�UIJT�JT�OPU�UIF�DBTF�
.PEFMT�.I$I�BOE�.UI$I�BSF�BGGFDUFE�CZ�IFUFSPHFOFJUZ
�XIFSFBT�.I+&�JT�OPU�
5IJT�JT�FWJEFOU�JO�UIF�SFTQFDUJWF�EFDJTJPO�USFFT�	TFF�'JHVSF���BOE�'JHVSF��
�
)PXFWFS
�GPS�UIF�GPSNFS�UXP�NPEFMT�UIF�JNQBDU�PG�$7�JT�TFDPOEBSZ�UP�UIF
JNQBDU�PG�07&3-"1�BOE�JOTQFDUPS�DBQBCJMJUZ�EJGGFSFODFT���

8IFOFWFS�$7�JT�IJHI�	IJHI�IFUFSPHFOFJUZ
�UIF�UFOEFODZ�JT�GPS�UIF�3&�WBMVF�UP
EFDSFBTF�	J�F��UFOEJOH�UPXBSET�B�OFHBUJWF�CJBT
���'PS�FYBNQMF
�JO�'JHVSF���UIF
TQMJU�PO�UIF�$7�WBMVF�PG��������JOEJDBUFT�UIBU�UIF�MPXFS�$7�CSBODI�	MFGU
CSBODI
�IBT�B�NVDI�TNBMMFS�VOEFSFTUJNBUJPO�UIBO�UIF�IJHI�$7�CSBODI�	SJHIU
CSBODI
�

����� &YUFOU�PG�*OTQFDUPS�$BQBCJMJUZ�%JGGFSFODFT

8F�EFGJOF�UIF�WBSJBCMF�m5EJGGn�BT�UIF�EJGGFSFODF�JO�UIF�FYQFDUFE�EFGFDU
EFUFDUJPO�QSPCBCJMJUZ�CFUXFFO�UIF�UXP�JOTQFDUPST���'PS�FYBNQMF
�GPS�TUVZ�QPJOU
	�
�UIJT�XPVME�CF�������8F�XPVME�FYQFDU�UIBU�NPEFMT�.U.-&
�.U$I
�BOE
.UI$I�XPVME�CF�NJOJNBMMZ�JNQBDUFE�CZ�EJGGFSFODFT�JO�JOTQFDUPS�DBQBCJMJUJFT�

�����������������������������������������������
���5IJT�JT�CFDBVTF�UIF�TQMJUT�PO�$7�PDDVS�CFMPX�UIF�TQMJUT�PO�UIF�PUIFS�WBSJBCMFT�
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)PXFWFS
�GPS�NPEFM�.UI$I�5EJGG�JT�UIF�NPTU�JNQPSUBOU�WBSJBCMF�UIBU�FYQMBJOT
JUT�CFIBWJPS
�JOEJDBUJOH�B�TUSPOH�TFOTJUJWJUZ�UP�JOTQFDUPS�DBQBCJMJUZ�EJGGFSFODFT�
5IJT�DBO�CF�TFFO�CZ�MPPLJOH�BU�UIF�UPQ���TUVEZ�QPJOUT�JO�5BCMF���BOE�DPNQBSJOH
UIFN�UP�UIF�PUIFS�TUVEZ�QPJOUT�

*OTQFDUJPO�PG�UIF�EFDJTJPO�USFFT�JOEJDBUFT�UIBU�BT�JOTQFDUPS�DBQBCJMJUZ�EJGGFSFODFT
JODSFBTF
�$3�NPEFMT�UIBU�BSF�BGGFDUFE�CZ�UIJT�WBSJBCMF�UFOE�UP�IBWF�B�MBSHFS�3&
	J�F�
�UFOEJOH�UPXBSET�B�QPTJUJWF�CJBT
��'PS�FYBNQMF
�JO�'JHVSF���UIF�TQMJU�PO�UIF
5EJGG�WBMVF�PG������JOEJDBUFT�UIBU�UIF�MPXFS�5EJGG�CSBODI�	MFGU�CSBODI
�IBT�B
OFHBUJWF�CJBT
�XIFSFBT�UIF�IJHIFS�5EJGG�CSBODI�	SJHIU�CSBODI
�IBT�B�QPTJUJWF
CJBT�

����� .PEFM�.0

5IF�SFHSFTTJPO�USFF�GPS�NPEFM�.��JT�TIPXO�JO�'JHVSF����4UVEZ�QPJOUT�UIBU�NFFU
UIF�BTTVNQUJPOT�PG�NPEFM�.0�PS�UIBU�EFQBSU�NJOJNBMMZ�GSPN�UIFN�	J�F��[FSP�PS
MPX�5EJGG�BOE�[FSP�PS�MPX�$7
�BOE�XIFSF�UIF�QSPCBCJMJUZ�PG�CPUI�JOTQFDUPST
GJOEJOH�B�EFGFDU�	07&3-"1
�JT�SFMBUJWFMZ�IJHI
�UIFO�.0�XJMM�FTUJNBUF�SFMBUJWFMZ
BDDVSBUFMZ�	TFF�TUVEZ�QPJOUT�	��
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�BOE�	��

��'PS�.0�TUVEZ�QPJOUT

NPEFM�.0�UFOET�UP�GBJM�GSFRVFOUMZ�BOE�IBT�MBSHF�VOEFSFTUJNBUJPO�XJUI�SFMB�
UJWFMZ�MPX�EFGFDU�PWFSMBQ�	TFF�TUVEZ�QPJOUT�	��
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�	��

�BOE�	��

�

5IF�CFIBWJPS�PG�NPEFM�.0�GPS�OPO�.0�TUVEZ�QPJOUT�JT�BGGFDUFE�CZ�UIF�UISFF
GBDUPST�NFOUJPOFE�BCPWF�BT�GPMMPXT�

• "T�UIF�OVNCFS�PG�EFGFDUT�GPVOE�CZ�CPUI�JOTQFDUPST�	PWFSMBQ
�EFDSFBTFT
�TP
EPFT�UIF�FYUFOU�PG�VOEFSFTUJNBUJPO�PG�UIJT�NPEFM�

• "T�UIF�$7�JODSFBTFT
�TP�XJMM�UIF�FYUFOU�PG�VOEFSFTUJNBUJPO�PG�UIJT�NPEFM�

• "T�UIF�EJGGFSFODFT�JO�UIF�DBQBCJMJUJFT�PG�UIF�JOTQFDUPST�JODSFBTF
�TP�EPFT�UIF
FYUFOU�PG�PWFSFTUJNBUJPO�PG�UIJT�NPEFM�

8IFO�UIFSF�FYJTU�DPNCJOBUJPOT�PG�UIF�BCPWF�	F�H�
�IJHI�$7�BOE�MPX�EFGFDU
PWFSMBQ
�UIFO�UIF�NPEFMlT�CJBT�JT�JO�UIF�EJSFDUJPO�QSFEJDUFE�BCPWF�JG�UIF�DPNCJ�
OBUJPO�SFTVMUT�JO�CJBT�JO�UIF�TBNF�EJSFDUJPO
�PS�JG�UIF�DPNCJOBUJPO�IBT�CJBTFT�JO
EJGGFSFOU�EJSFDUJPOT
�UIFO
�JO�HFOFSBM
�JU�XJMM�UFOE�UP�PWFSFTUJNBUF���8F�DPOTJEFS
TPNF�FYBNQMFT�UP�JMMVTUSBUF�UIF�QPJOU�

.I�TUVEZ�QPJOUT�XJUI�MPX�$7T�BOE�SFMBUJWFMZ�IJHI�QSPCBCJMJUZ�PG�PWFSMBQ�XJMM
IBWF�B�TNBMM�OFHBUJWF�CJBT�	TFF�TUVEZ�QPJOUT�	��
�BOE�	��

��8IFO�UIF�$7T�BSF
MPX�BOE�UIF�QSPCBCJMJUZ�PG�PWFSMBQ�JT�SFMBUJWFMZ�MPX�.0�XJMM�VOEFSFTUJNBUF�	TFF
TUVEZ�QPJOUT�	��

�	��

�	��
�BOE�	��


�UIBU�IBWF�IJHI�$7T�BOE�B�SFMBUJWFMZ�IJHI
QSPCBCJMJUZ�PG�PWFSMBQ
�.��XJMM�TUJMM�VOEFSFTUJNBUF�	TFF�TUVEZ�QPJOUT�	��

�	��


	��


�PS�UIBU�IBWF�B�IJHI�$7�BOE�B�SFMBUJWFMZ�MPX�QSPCBCJMJUZ�PG�PWFSMBQ�XJMM�BMTP
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VOEFSFTUJNBUF�	TFF�TUVEZ�QPJOU�	��

�	��

�BOE�	��

���5IFSFGPSF
�BOZ�DPNCJOB�
UJPO�PG�UIF�GJSTU�UXP�GBDUPST�MFBET�UP�VOEFSFTUJNBUJPO�

'PS�.U�TUVEZ�QPJOUT�UIF�UFOEFODZ�JT�UP�PWFSFTUJNBUF
�FTQFDJBMMZ�BT�UIF�EJGGFS�
FODF�JO�JOTQFDUPS�DBQBCJMJUZ�JODSFBTFT��)PXFWFS
�UIJT�JT�CBMBODFE�CZ�UIF�NBHOJ�
UVEF�PG�UIF�QSPCBCJMJUZ�PG�PWFSMBQ
�XIJDI�DBO�DBVTF�.0�UP�VOEFSFTUJNBUF���'PS
FYBNQMF
�TUVEZ�QPJOU�	��
�IBT�B�NJME�EJGGFSFODF�JO�JOTQFDUPS�DBQBCJMJUJFT�BOE�B
MPX�QSPCBCJMJUZ�PG�PWFSMBQ��5IJT�MFBET�UP�VOEFSFTUJNBUJPO��4UVEZ�QPJOU�	�
�IBT�B
MBSHF�EJGGFSFODF�JO�JOTQFDUPS�DBQBCJMJUZ�BOE�BMTP�B�MPX�QSPCBCJMJUZ�PG�PWFSMBQ�
5IJT�MFBET�UP�PWFSFTUJNBUJPO�

5IF�CFIBWJPS�PG�NPEFM�.0�VOEFS�.UI�TUVEZ�QPJOUT�JT�UIF�NPTU�EFQFOEBOU�PO
UIF�BCPWF�UISFF�GBDUPST���'PS�FYBNQMF
�JG�UIF�EJGGFSFODF�JO�JOTQFDUPS�DBQBCJMJUZ�JT
MPX�BOE�$7�JT�MPX
�CVU�UIF�QSPCBCJMJUZ�PG�PWFSMBQ�JT�BMTP�MPX�UIFO�JU�XJMM�VOEFS�
FTUJNBUF�	TFF�TUVEZ�QPJOUT�	��
�BOE�	��

��*G�$7�JT�IJHI�BOE�UIF�QSPCBCJMJUZ�PG
PWFSMBQ�JT�BMTP�IJHI
�UIFO�JU�XJMM�BMTP�VOEFSFTUJNBUF�	TFF�TUVEZ�QPJOU�	��

�
8IFO�UIF�EJGGFSFODFT�JO�JOTQFDUPS�DBQBCJMJUJFT�JODSFBTFT�BOE�$7�EFDSFBTFT
�UIFO
JU�PWFSFTUJNBUFT�	TFF�TUVEZ�QPJOUT�	�
�BOE�	�

�

'SPN�UIJT�FYQPTJUJPO�XF�DBO�TFF�UIBU�NPEFM�.0�POMZ�XPSLT�XFMM�XIFO�JUT�BT�
TVNQUJPOT�BSF�NFU�	J�F�
�OP�EJGGFSFODFT�JO�UIF�QSPCBCJMJUZ�PG�GJOEJOH�EFGFDUT�BOE
OP�EJGGFSFODFT�JO�JOTQFDUPS�DBQBCJMJUJFT
�BOE�XIFO�UIF�QSPCBCJMJUZ�PG�EFGFDU
PWFSMBQ�IJHI���6OEFS�PUIFS�DPOEJUJPOT
�JUT�FYBDU�CFIBWJPS�DBO�WBSZ�ESBNBUJDBMMZ
EFQFOEJOH�PO�UIF�FYUFOU�PG�EFQBSUVSF�GSPN�.0�BTTVNQUJPOT�BOE�UIF�FYUFOU�PG
EFGFDUT�GPVOE�CZ�CPUI�JOTQFDUPST���4VDI�TFOTJUJWJUZ�EPFT�OPU�SFDPNNFOE�JUT�VTF
VOMFTT�JUT�BTTVNQUJPOT�BSF�LOPXO�UP�CF�NFU�
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'JHVSF��� %FDJTJPO�USFF�FYQMBJOJOH�UIF�SFMBUJWF�FSSPS�PG�NPEFM�.��

����� .PEFM�.U.-&

5IF�SFHSFTTJPO�USFF�GPS�NPEFM�.U.-&�JT�TIPXO�JO�'JHVSF����"T�UIF�07&3-"1
EFDSFBTFT
�UIF�NPEFM�.U.-&�UFOET�UP�VOEFSFTUJNBUF�DPOTJEFSBCMZ
�FWFO�XIFO
JUT�BTTVNQUJPOT�BSF�NFU�	TFF�TUVEZ�QPJOUT�	�

�	�

�	�

�	�

�	��

�	��

�	��

�BOE
	��

���8IFO�$7�JT�[FSP�PS�MPX�BOE�07&3-"1�JT�IJHI�UIFO�UIF�CJBT�PG�NPEFM
.U.-&�BQQSPBDIFT�[FSP���5IFSFGPSF
�GPS�B�TVCTFU�PG�.0�TUVEZ�QPJOUT�NPEFM
.U.-&�XPSLT�XFMM�	TFF�TUVEZ�QPJOUT�	��

�	��

�BOE�	��

���*O�PUIFS�TJUVBUJPOT
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UIJT�NPEFM�XJMM�IBWF�B�OPOOFHMJHJCMF�OFHBUJWF�CJBT�EVF�UP�B�MBSHF�$7
�FWFO�JG
07&3-"1�JT�MBSHF�

5IFSFGPSF
�XIFO�UIF�BTTVNQUJPOT�NPEFM�.U.-&�BSF�WJPMBUFE�JU�VOEFSFTUJNBUFT
DPOTJEFSBCMZ���&WFO�JG�JUT�BTTVNQUJPOT�BSF�OPU�WJPMBUFE
�JG�07&3-"1�JT�OPU�TVGGJ�
DJFOUMZ�MBSHF�JU�XJMM�TUJMM�VOEFSFTUJNBUF�
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'JHVSF���� %FDJTJPO�USFF�TIPXJOH�UIF�*23�CFIBWJPS�PG�NPEFM�.I$I�

5IF�SFHSFTTJPO�USFF�GPS�NPEFM�.UI$I�JT�TIPXO�JO�'JHVSF������5IF�3&�EJTQFSTJPO
PG�UIJT�NPEFM�JT�EFQFOEFOU�NBJOMZ�PO�UIF�EJGGFSFODFT�JO�JOTQFDUPS�DBQBCJMJUJFT

BOE�JODSFBTFT�BT�UIJT�EJGGFSFODF�JODSFBTFT���5IJT�DBO�CF�TFFO�GSPN�TUVEZ�QPJOUT
	�

�	�

�	�

�	�

�	�

�	�

�BOE�	�
���"MUIPVHI�OPU�FWJEFOU�JO�UIF�SFHSFTTJPO�USFF

JOTQFDUJPO�PG�5BCMF���JOEJDBUFT�UIBU�TUVEZ�QPJOUT�XJUI�MPX�07&3-"1�UFOE�UP
BMTP�IBWF�B�MPX�EJTQFSTJPO�DPNQBSFE�UP�PUIFS�TUVEZ�QPJOUT�XJUI�TJNJMBS�DIBSBD�
UFSJTUJDT�	TFF�TUVEZ�QPJOUT�	�
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�BOE�	��


�BOE�TP�EP�TUVEZ�QPJOUT
XJUI�B�IJHI�07&3-"1�	TFF�TUVEZ�QPJOUT�	��
�BOE�	��
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'JHVSF���� %FDJTJPO�USFF�TIPXJOH�UIF�*23�CFIBWJPS�PG�NPEFM�.UI$I�

*O�HFOFSBM
�XF�DBO�DPODMVEF�UIBU�NPEFM�.I+&�IBT�UIF�MPXFTU�EJTQFSTJPO
�BOE
UIBU�NPEFMT�.�
�.U.-&
�BOE�.U$I�FYIJCJU�DPVOUFSJOUVJUJWF�CFIBWJPS�JO�UIBU
UIFJS�3&�EJTQFSTJPO�JODSFBTFT�UIF�NPSF�UIFJS�BTTVNQUJPOT�BSF�NFU���8F�IBWF
BMTP�JEFOUJGJFE�UIF�HFOFSBM�QBUUFSOT�GPS�JODSFBTFT�BOE�EFDSFBTFT�JO�EJTQFSTJPO�

��� &WBMVBUJPO�PG�%FDJTJPO�"DDVSBDZ

5IF�EFDJTJPO�BDDVSBDZ�SFTVMUT�GPS�CPUI�UISFTIPMET�BSF�QSPWJEFE�JO�5BCMF�����5IJT
JODMVEFT�UIF�%"�BOE�3%"�SFTVMUT���8F�POMZ�DPOTJEFS�NPEFMT�.I+&�BOE�.U$I
TJODF�UIF�PUIFS�NPEFMT�DBO�IBWF�TVDI�MBSHF�GBJMVSF�SBUFT�UIBU�UIFZ�DBOOPU�CF�TF�
SJPVTMZ�SFDPNNFOEFE�GPS�QSBDUJDBM�VTBHF�XJUI�UXP�JOTQFDUPST
�FWFO�JG�UIFJS
NFE	3&
�BOE�*23�WBMVFT�EJE�FYIJCJU�GBWPSBCMF�WBMVFT��'PS�UIF�3%"�SFTVMUT
�XF
IBWF�CPMEFE�UIF�FOUSJFT�JO�UIFTF�UBCMF�UIBU�FYIJCJU�QFSGPSNBODF�BT�HPPE�BT�PS
CFUUFS�UIBO�UIF�EFGBVMU�EFDJTJPO�

*U�JT�DPOWFOJFOU�UP�TFQBSBUF�UIF�EJTDVTTJPO�JOUP�UIPTF�TUVEZ�QPJOUT�UIBU�IBWF�FY�
QFDUFE�FGGFDUJWFOFTT�BCPWF�UIF�UISFTIPME�	TFF�UIF�MBTU�DPMVNO�JO�5BCMF��

�BOE
UIPTF�UIBU�IBWF�BO�FYQFDUFE�GSFRVFODZ�CFMPX�UIF�UISFTIPME�
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����� )JHI�$BQBCJMJUZ�*OTQFDUJPO�5FBNT

8IFO�UIF�UFBN�DBQUVSF�QSPCBCJMJUJFT�	TFF�5BCMF��
�BSF�IJHI�	J�F�
�UIF�UFBN�JT
IJHIMZ�FGGFDUJWF

�UIFO�UIF�DPSSFDU�EFDJTJPO�JT�NPSF�GSFRVFOUMZ�UP�QBTT�UIF
EPDVNFOU�UP�UIF�OFYU�QIBTF���5IJT�NFBOT�UIBU�UIF�EFGBVMU�EFDJTJPO�JT�DPSSFDU
NPSF�GSFRVFOUMZ���5IJT�QSFTFOUT�B�CJHHFS�IVSEMF�GPS�B�$3�NPEFM�UP�PWFSDPNF�JO
PSEFS�UP�QSPWJEF�WBMVF�CFZPOE�UIF�EFGBVMU�EFDJTJPO�

'PS�UIF�MPXFS�UISFTIPME
�TUVEZ�QPJOUT�	�

�	�

�	��

�	��

�	��

�	��

�	��

�	��


BOE�	��
�IBWF�FYQFDUFE�FGGFDUJWFOFTT�UIBU�BSF�BCPWF�JU���4JNJMBSMZ
�GPS�UIF�IJHIFS
UISFTIPME�TUVEZ�QPJOUT�	�

�	�

�	��

�	��
�BOE�	��
�IBWF�FYQFDUFE�FGGFDUJWFOFTT
UIBU�BSF�BCPWF�JU��8IFO�UIF�$3�NPEFMT�BSF�BQQMJFE�UP�JOTQFDUJPOT�XJUI�UIFTF
DIBSBDUFSJTUJDT�UIFZ�UFOE�UP�FYIJCJU�QFSGPSNBODF�UIBU�JT�BT�HPPE�BT�PS�XPSTU
UIBO�UIF�EFGBVMU�EFDJTJPO���5IJT�JT�FYFNQMJGJFE�CZ�UIF�3%"�WBMVFT�PG�[FSP�PS�MFTT�

5IF�SFBTPO�JT�UIBU�GPS�UIFTF�TUVEZ�QPJOUT
�$3�NPEFMT�UIBU�BSF�QFSGFDUMZ�BDDVSBUF
	NFE	3&
��
�PS�UIBU�FYIJCJU�VOEFSFTUJNBUJPO�XJMM�GSFRVFOUMZ�NBLF�UIF�DPSSFDU
EFDJTJPO���0S
�JG�UIF�$3�NPEFMT�PWFSFTUJNBUF�TMJHIUMZ�UIFO�UIFZ�XJMM�TUJMM�NBLF
UIF�DPSSFDU�EFDJTJPO���*U�XJMM�CF�TFFO�UIBU�UIJT�JT�UIF�DBTF�GPS�BMM�PG�UIF�BCPWF
TUVEZ�QPJOUT��4JODF�UIF�DPSSFDU�EFDJTJPO�JT�UIF�TBNF�BT�UIF�EFGBVMU�EFDJTJPO�UIF
3%"�XJMM�CF�DMPTF�UP�[FSP�

5IF�%"�WBMVFT�GPS�UIFTF�TUVEZ�QPJOUT�BSF
�IPXFWFS
�WFSZ�MBSHF
�JOEJDBUJOH�B
HPPE�EFDJTJPO�BDDVSBDZ���5IJT�JT�USVF�GPS�CPUI�$3�NPEFMT�BOE�CPUI�UISFTIPMET�

����� -PX�$BQBCJMJUZ�*OTQFDUJPO�5FBNT

8IFO�UIF�JOTQFDUJPO�UFBN�IBT�MPX�DBQBCJMJUZ�	CFMPX�UIF�UISFTIPME

�UIFO�$3
NPEFMT�UIBU�BSF�BDDVSBUF�	J�F�
�NFE	3&
��

�PS�UIBU�PWFSFTUJNBUF�XJMM�GSFRVFOUMZ
NBLF�UIF�DPSSFDU�EFDJTJPO�	J�F�
�SFJOTQFDU
���$POWFSTFMZ
�JG�B�$3�NPEFM�VOEFSFT�
UJNBUFT�UIFO�JU�DPVME�BMTP�NBLF�UIF�DPSSFDU�EFDJTJPO��#VU�UIJT�EFQFOET�PO�UISFF
GBDUPST
�UIF�FYUFOU�PG�VOEFSFTUJNBUJPO
�UIF�EJTQFSTJPO�BOE�UIF�$)"--&/(&�
8F�EFGJOF�$)"--&/(&�BT�UIF�EJGGFSFODF�CFUXFFO�UIF�FYQFDUFE�FGGFDUJWFOFTT
BOE�UIF�UISFTIPME���*G�UIF�EJGGFSFODF�JT�MBSHF�UIFO�JU�JT�B�CJHHFS�DIBMMFOHF�GPS�UIF
JOTQFDUJPO�UFBN�UP�BUUBJO�BO�FGGFDUJWFOFTT�BT�IJHI�BT�UIF�UISFTIPME���*G�UIF�EJG�
GFSFODF�JT�TNBMM�UIFO�JU�JT�B�TNBMMFS�DIBMMFOHF�GPS�UIF�JOTQFDUJPO�UFBN�UP�BUUBJO
BO�FGGFDUJWFOFTT�BT�IJHI�BT�UIF�UISFTIPME�

"T�XPVME�CF�FYQFDUFE
�UIF�TNBMMFS�UIF�VOEFSFTUJNBUJPO�UIF�NPSF�MJLFMZ�UIBU�UIF
NPEFM�XJMM�NBLF�UIF�DPSSFDU�EFDJTJPO���*G�UIF�EJTQFSTJPO�JT�MBSHF
�UIFO�B�MBSHFS
QSPQPSUJPO�PG�UIF�NPEFMlT�VOEFSFTUJNBUFT�XJMM�OPU�CF�BT�FYUSFNF���5IFSFGPSF

HSFBUFS�EJTQFSTJPO�XJMM�JO�HFOFSBM�JNQSPWF�EFDJTJPO�BDDVSBDZ���"T�UIF
$)"--&/(&�JODSFBTFT
�UIFO�VOEFSFTUJNBUJPO�XJMM�TUJMM�MFBE�UP�UIF�DPSSFDU�EFDJ�
TJPO���8F�DBO�JOUFSQSFU�UIF�%"�SFTVMUT�JO�UFSNT�PG�UIFTF�QBUUFSOT�
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"T�XF�TBX�FBSMJFS
�XIFO�07&3-"1�JT�MPX�NPEFM�.I+&�BOE�.U$I�FYIJCJU�FY�
USFNF�VOEFSFTUJNBUJPO
�BOE�UIFSFGPSF�UIFJS�EFDJTJPO�BDDVSBDZ�XJMM�UFOE�UP�CF
MPX���5IJT�JT�FYFNQMJGJFE�CZ�TUVEZ�QPJOUT�	�
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�
.PEFM�.U$I�IBT�B�MBSHFS�EJTQFSTJPO�UIBO�NPEFM�.I+&
�UIFSFGPSF�JUT�EFDJTJPO
BDDVSBDZ�XJMM�UFOE�UP�CF�CFUUFS�GPS�UIFTF�TUVEZ�QPJOUT���)PXFWFS
�UIFTF�EJGGFS�
FODFT�BSF�EJMVUFE�BT�UIF�VOEFSFTUJNBUJPO�JODSFBTFT���'PS�UIFTF�TUVEZ�QPJOUT

NPEFM�.U$I�TUJMM�QFSGPSNT�DPOTJEFSBCMZ�CFUUFS�UIBO�UIF�EFGBVMU�EFDJTJPO
�BT�FY�
FNQMJGJFE�CZ�UIF�3%"�WBMVFT�

0O�TUVEZ�QPJOUT�XIFSF�UIF�EJTQFSTJPO�PG�.U$I�JT�IJHI�BOE�UIF�$)"--&/(&�JT
MBSHF
�UIF�EFDJTJPO�BDDVSBDZ�UFOET�UP�JODSFBTF���'PS�FYBNQMF
�GPS�UIF�MPXFS
UISFTIPME�DPNQBSF�TUVEZ�QPJOUT�	��

�	��

�	��

�	��

�	��

�	��

�	��

�BOE�	��

XJUI�TUVEZ�QPJOUT�	��

�	��

�	��

�	��

�	��

�	��
���*O�UIF�GPSNFS�CPUI�*23�BOE
$)"--&/(&�XFSF�MBSHF
�XIFSFBT�GPS�UIF�MBUUFS�CPUI�XFSF�MPX�

����� 4FMFDUJPO�PG�UIF�"QQSPQSJBUF�.PEFM

#BTFE�PO�UIF�BCPWF�EJTDVTTJPO
�BOE�XJUI�UIF�LOPXMFEHF�BCPVU�CJBT�BOE�EJTQFS�
TJPO�UIBU�XF�HBJOFE�GSPN�UIF�QSFWJPVT�SFTVMUT
�XF�DBO�TBZ�UIBU�UIF�HSFBUFTU�EF�
DJTJPO�BDDVSBDZ�XJMM�CF�HBJOFE�XIFO�

• 6OEFSFTUJNBUJPO�JT�OPU�UPP�FYUSFNF��BWPJE�TNBMM�07&3-"1�BOE�$7�JT�TNBMM

• *23�JT�MBSHF��NFEJVN�07&3-"1�BOE�$7�JT�TNBMM

• $)"--&/(&�JT�MBSHF��TFUUJOH�DIBMMFOHJOH�UISFTIPMET

'VSUIFSNPSF
�JU�JT�DMFBS�UIBU�NPEFM�.U$I�JT�B�CJH�JNQSPWFNFOU�PWFS�.I+&�JO
UFSNT�PG�EFDJTJPO�BDDVSBDZ���&WFO�UIPVHI�UIF�EFDJTJPO�BDDVSBDZ�PG�.U$I�JT�OPU
BMXBZT�WFSZ�IJHI
�JU�XJMM�DPOTJTUFOUMZ�QSPWJEF�B�EFDJTJPO�UIBU�JT�CFUUFS�UIBO�UIF
EFGBVMU�EFDJTJPO���8IFO�UIF�BCPWF�DPOEJUJPOT�BSF�NFU�NPEFM�.U$I�XJMM�EJGGFS�
FOUJBUF�XFMM�CFUXFFO�JOTQFDUJPOT�UIBU�BSF�BCPWF�CFMPX�UIF�UISFTIPMET��5IFSF�
GPSF
�PVU�PG�BMM�UIF�TJY�$3�NPEFMT�UIF�.U$I�NPEFM�JT�UIF�POF�SFDPNNFOEFE�GPS
NBLJOH�UIF�SFJOTQFDUJPO�EFDJTJPO�XJUI�UXP�JOTQFDUPST�

5P�BUUBJO�UIF�BCPWF�DPOEJUJPOT
�UIF�UXP�JOTQFDUPST�TIPVME�OPU�CF�MPPLJOH�GPS
EJGGFSFOU�EFGFDUT�	F�H�
�BT�JO�QFSTQFDUJWF�CBTFE�SFBEJOH
�TJODF�UIJT�XJMM�QPUFO�
UJBMMZ�MFBE�UP�B�TNBMM�07&3-"1���'VSUIFSNPSF
�UIF�JOTQFDUPST�TIPVME�OPU�IBWF
UIF�TBNF�TQFDJBMJ[BUJPO�JO�UFSNT�PG�UIF�EFGFDUT�UIBU�UIFZ�MPPL�GPS�	PUIFSXJTF
UIFSF�XJMM�CF�B�MBSHF�07&3-"1
���*O�BEEJUJPO
�UIFSF�TIPVME�OPU�CF�HSFBU�EJTDSFQ�
BODJFT�JO�UIF�EJGGJDVMUZ�PG�UIF�EFGFDUT�UIBU�FYJTU�JO�UIF�EPDVNFOU�PS�UIF�EJTUSJCV�
UJPO�PG�EFGFDU�EJGGJDVMUZ�TIPVME�OPU�CF�VOJGPSN�	J�F�
�$7�TIPVME�OPU�CF�WFSZ
MBSHF
�
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-PXFS�5ISFTIPME�	����
 )JHIFS�5ISFTIPME�	���


.I+& .U$I .I+& .U$I
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���.0 ����� ����� ���� ���� � ����� ����� ����

���.I ����� ����� ����� ���� � ����� ����� ����

���.I � ����� ����� ���� � ����� ����� ����
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� %JTDVTTJPO�BOE�$PODMVTJPOT

$BQUVSF�SFDBQUVSF�NPEFMT�IBWF�CFFO�QSPQPTFE�BT�B�NFBOT�GPS�DPOUSPMMJOH�UIF
FGGFDUJWFOFTT�PG�TPGUXBSF�JOTQFDUJPOT
�BOE�JO�HFOFSBM�UIBU�UIFZ�DBO�CF�VTFE�UP
EFDJEF�XIFO�UP�TUPQ�JOTQFDUJPOT���*O�UIJT�QBQFS�XF�SFQPSUFE�PO�BO�FYUFOTJWF
.POUF�$BSMP�TJNVMBUJPO�UIBU�FWBMVBUFE�UIF�BDDVSBDZ�PG�$3�NPEFMT�GPS�UXP�JO�
TQFDUPST�JO�UIF�DPOUFYU�PG�DPEF�JOTQFDUJPOT���5IJT�TUVEZ�FYBNJOFE�JO�EFUBJM�UIF
CJBT�JO�UFSNT�PG�SFMBUJWF�FSSPS
�GBJMVSF�SBUFT
�EJTQFSTJPO�PG�SFMBUJWF�FSSPS
�EFDJTJPO
BDDVSBDZ
�BOE�SFMBUJWF�EFDJTJPO�BDDVSBDZ���'PS�FBDI�PG�UIFTF�XF�JEFOUJGJFE�UIF
DPOEJUJPOT�VOEFS�XIJDI�UIFTF�FWBMVBUJWF�NFBTVSFT�XJMM�JODSFBTF�EFDSFBTF���'VS�
UIFSNPSF
�XF�XFSF�BCMF�UP�ESBX�DPODMVTJPOT�BCPVU�XIJDI�PG�UIF�NPEFMT�JT
NPTU�VTBCMF�GPS�NBLJOH�UIF�SFJOTQFDUJPO�EFDJTJPO
�XIBU�BDDVSBDZ�UP�CF�FY�
QFDUFE�GSPN�JUT�VTF�JO�HFOFSBM
�BOE�VOEFS�XIBU�DPOEJUJPOT�JU�XJMM�QFSGPSN�UIF
CFTU�

5IF�NPEFM�UIBU�XF�GPVOE�TVJUBCMF�JT�.U$I���5IJT�NPEFM�BDDPVOUT�GPS�EJGGFS�
FODFT�JO�JOTQFDUPS�DBQBCJMJUZ�CVU�BTTVNFT�UIBU�EFGFDUT�BSF�PG�UIF�TBNF�EJGGJ�
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