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EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU

JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

"MM�BSPVOE�UIF�TUFFSJOH�XIFFM

� 4FBUJOH�DPNGPSU�GVODUJPOT
4FBU
�NJSSPS
�TUFFSJOH�XIFFM�NFN‐
PSZ  ��

"DUJWF�TFBU  ��

� 3PMMFS�TVOCMJOET  ��
� 3FBS�XJOEPX�TBGFUZ�TXJUDI  ��
� 1PXFS�XJOEPXT  ��
� &YUFSJPS�NJSSPS�PQFSBUJPO  ��
� %SJWFS�BTTJTUBODF�TZTUFNT

"DUJWF�#MJOE�4QPU�%FUFD‐
UJPO  ���

$PMMJTJPO�XBSOJOH  ���


-BOF�EFQBSUVSF�XBSOJOH  ���
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1BSLJOH�MBNQT  ��

-PX�CFBNT  ��

"VUPNBUJD�IFBEMBNQ�DPO‐
USPM  ��
%BZUJNF�SVOOJOH�MJHIUT  ��
"EBQUJWF�MJHIU�DPOUSPM  ��
)JHI�CFBN�"TTJTUBOU  ��
*OTUSVNFOU�MJHIUJOH  ��

� 4UFFSJOH�DPMVNO�TUBML
�MFGU
5VSO�TJHOBM  ��

)JHI�CFBNT
�IFBE‐
MBNQ�GMBTIFS  ��

)JHI�CFBN�"TTJTUBOU  ��

3PBETJEF�QBSLJOH�MBNQT  ��

$PNQVUFS  ��

� 4IJGU�QBEEMFT  ��
�� 4UFFSJOH�XIFFM�CVUUPOT
�MFGU

.�%SJWF���BDUJWBUJPO  ��

.�%SJWF���BDUJWBUJPO  ��

4UPSF�TQFFE  ���

3FTVNF�TQFFE  ���

$SVJTF�DPOUSPM�PO�PGG
�JOUFSSVQU‐
JOH  ���

$SVJTF�DPOUSPM�SPDLFS�TXJUDI  ���

�� *OTUSVNFOU�DMVTUFS  ��
�� 4UFFSJOH�XIFFM�CVUUPOT
�SJHIU

&OUFSUBJONFOU�TPVSDF

7PMVNF

7PJDF�BDUJWBUJPO  ��

1IPOF
�TFF�VTFS�T�NBOVBM�GPS�/BW‐
JHBUJPO
�&OUFSUBJONFOU�BOE�$PN‐
NVOJDBUJPO�

5IVNCXIFFM�GPS�TFMFDUJPO�MJTUT  ��

�� 4UFFSJOH�DPMVNO�TUBML
�SJHIU
8JOETIJFME�XJQFST  ��

3BJO�TFOTPS  ��

$MFBO�UIF�XJOETIJFMET�BOE�IFBE‐
MBNQT  ��

�� 4UBSU�TUPQ�UIF�FOHJOF�BOE�TXJUDI
UIF�JHOJUJPO�PO�PGG  ��

"VUP�4UBSU�4UPQ�GVODUJPO  ��

�� )PSO
�� 4UFFSJOH�XIFFM�IFBUJOH  ��

�� "EKVTU�UIF�TUFFSJOH�XIFFM  ��

�� 0QFO�UIF�USVOL�MJE  ��
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"MM�BSPVOE�UIF�DFOUFS�DPOTPMF

� )FBEMJOFS  ��
� $POUSPM�%JTQMBZ  ��
� (MPWF�DPNQBSUNFOU  ���
� 7FOUJMBUJPO  ���
� )B[BSE�XBSOJOH�TZTUFN  ���

$FOUSBM�MPDLJOH�TZTUFN  ��

� 3BEJP�$%�.VMUJNFEJB
�TFF�VTFS�T�NBOVBM�GPS
/BWJHBUJPO
�&OUFSUBJONFOU�BOE�$PNNVOJ‐
DBUJPO�

� "VUPNBUJD�DMJNBUF�DPOUSPM  ���
� $POUSPMMFS�XJUI�CVUUPOT  ��
� 1%$�1BSL�%JTUBODF�$POUSPM  ���

5PQ�7JFX  ���
#BDLVQ�DBNFSB  ���
4JEF�7JFX  ���

�� 1BSLJOH�CSBLF  ��

�� %SJWFMPHJD  ��

�� %4$�%ZOBNJD�4UBCJMJUZ�$PO‐
USPM  ���

&OHJOF�%ZOBNJDT  ��

&MFDUSPOJD�%BNQFS�$POUSPM
&%$  ���

4FSWPUSPOJD  ���
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"MM�BSPVOE�UIF�IFBEMJOFS

� &NFSHFODZ�3FRVFTU  ���

� (MBTT�TVOSPPG
�QPXFSFE  ��

� *OEJDBUPS�MBNQ
�GSPOU�QBTTFOHFS
BJSCBH  ��

� 3FBEJOH�MBNQT  ��

� *OUFSJPS�MBNQT  ��
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J%SJWF
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

5IF�DPODFQU
5IF�J%SJWF�DPNCJOFT�UIF�GVODUJPOT�PG�B�NVMUJUVEF
PG�TXJUDIFT��5IVT
�UIFTF�GVODUJPOT�DBO�CF�PQFS‐
BUFE�GSPN�B�DFOUSBM�MPDBUJPO�

6TJOH�UIF�J%SJWF�EVSJOH�B�USJQ
5P�BWPJE�CFDPNJOH�EJTUSBDUFE�BOE�QPTJOH

BO�VOOFDFTTBSZ�IB[BSE�UP�ZPVS�WFIJDMF�T�PDDV‐
QBOUT�BOE�UP�PUIFS�SPBE�VTFST
�OFWFS�BUUFNQU�UP
VTF�UIF�DPOUSPMT�PS�FOUFS�JOGPSNBUJPO�VOMFTT�USBG‐
GJD�BOE�SPBE�DPOEJUJPOT�BMMPX�UIJT�◀

$POUSPMT�BU�B�HMBODF
$POUSPMT

� $POUSPM�%JTQMBZ
� $POUSPMMFS�XJUI�CVUUPOT

5IF�CVUUPOT�DBO�CF�VTFE�UP�PQFO�UIF�NFOVT
EJSFDUMZ��5IF�DPOUSPMMFS�DBO�CF�VTFE�UP�TFMFDU
NFOV�JUFNT�BOE�DSFBUF�UIF�TFUUJOHT�

$POUSPM�%JTQMBZ

/PUFT
▷ 5P�DMFBO�UIF�$POUSPM�%JTQMBZ
�GPMMPX�UIF�DBSF

JOTUSVDUJPOT�
▷ %P�OPU�QMBDF�PCKFDUT�DMPTF�UP�UIF�$POUSPM

%JTQMBZ��PUIFSXJTF
�UIF�$POUSPM�%JTQMBZ�DBO
CF�EBNBHFE�

4XJUDIJOH�PGG

�� ��1SFTT�UIF�CVUUPO�
�� �4XJUDI�PGG�DPOUSPM�EJTQMBZ�

4XJUDIJOH�PO
1SFTT�UIF�DPOUSPMMFS�BHBJO�UP�TXJUDI�UIF�TDSFFO
CBDL�PO�

$POUSPMMFS
4FMFDU�NFOV�JUFNT�BOE�DSFBUF�TFUUJOHT�
�� 5VSO�

4FJUF���

"U�B�HMBODF J%SJWF

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



�� 1SFTT�

�� .PWF�JO�GPVS�EJSFDUJPOT�

#VUUPOT�PO�DPOUSPMMFS

1SFTT�UIF�CVUUPO 'VODUJPO

.&/6 0QFO�UIF�NBJO�NFOV�

3"%*0 0QFOT�UIF�3BEJP�NFOV�

.&%*" 0QFOT�UIF�$%�.VMUJNFEJB
NFOV�

/"7 0QFOT�UIF�/BWJHBUJPO
NFOV�

5&- 0QFOT�UIF�5FMFQIPOF
NFOV�

#"$, %JTQMBZT�UIF�QSFWJPVT
QBOFM�

015*0/ 0QFOT�UIF�0QUJPOT�NFOV�

0QFSBUJOH�DPODFQU
0QFOJOH�UIF�NBJO�NFOV

1SFTT�UIF�CVUUPO�

5IF�NBJO�NFOV�JT�EJTQMBZFE�
"MM�J%SJWF�GVODUJPOT�DBO�CF�DBMMFE�VQ�WJB�UIF�NBJO
NFOV�

4FMFDUJOH�NFOV�JUFNT
.FOV�JUFNT�TIPXO�JO�XIJUF�DBO�CF�TFMFDUFE�

�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�NFOV
JUFN�JT�IJHIMJHIUFE�

�� 1SFTT�UIF�DPOUSPMMFS�

.FOV�JUFNT�JO�UIF�0XOFS�T�.BOVBM
*O�UIF�0XOFS�T�.BOVBM
�NFOV�JUFNT�UIBU�DBO�CF
TFMFDUFE�BSF�TFU�JO�RVPUBUJPO�NBSLT
�F�H�

�4FUUJOHT��

$IBOHJOH�CFUXFFO�QBOFMT
"GUFS�B�NFOV�JUFN�JT�TFMFDUFE
�F�H�
��3BEJP�
�B
OFX�QBOFM�JT�EJTQMBZFE��1BOFMT�DBO�PWFSMBQ�
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5IF�DVSSFOU�QBOFM�JT�DMPTFE�BOE�UIF�QSFWJPVT
QBOFM�JT�EJTQMBZFE�
5IF�QSFWJPVT�QBOFM�JT�PQFOFE�BHBJO�CZ
QSFTTJOH�UIF�#"$,�CVUUPO��*O�UIJT�DBTF
�UIF
DVSSFOU�QBOFM�JT�OPU�DMPTFE�

▷ .PWF�UIF�DPOUSPMMFS�UP�UIF�SJHIU�
"�OFX�QBOFM�JT�PQFOFE�PO�UPQ�PG�UIF�QSFWJPVT
EJTQMBZ�

8IJUF�BSSPXT�QPJOUJOH�UP�UIF�MFGU�PS�SJHIU�JOEJDBUF
UIBU�BEEJUJPOBM�QBOFMT�DBO�CF�PQFOFE�

7JFX�PG�BO�PQFOFE�NFOV
8IFO�B�NFOV�JT�PQFOFE
�JU�HFOFSBMMZ�PQFOT�XJUI
UIF�QBOFM�UIBU�XBT�MBTU�TFMFDUFE�JO�UIBU�NFOV��5P
EJTQMBZ�UIF�GJSTU�QBOFM�PG�B�NFOV�
▷ .PWF�UIF�DPOUSPMMFS�UP�UIF�MFGU�SFQFBUFEMZ

VOUJM�UIF�GJSTU�QBOFM�JT�EJTQMBZFE�
▷ 1SFTT�UIF�NFOV�CVUUPO�PO�UIF�DPOUSPMMFS

UXJDF�

0QFOJOH�UIF�0QUJPOT�NFOV
1SFTT�UIF�CVUUPO�

5IF��0QUJPOT��NFOV�JT�EJTQMBZFE�

"EEJUJPOBM�PQUJPOT��NPWF�UIF�DPOUSPMMFS�UP�UIF
SJHIU�SFQFBUFEMZ�VOUJM�UIF��0QUJPOT��NFOV�JT�EJT‐
QMBZFE�

0QUJPOT�NFOV
5IF��0QUJPOT��NFOV�DPOTJTUT�PG�WBSJPVT�BSFBT�
▷ 4DSFFO�TFUUJOHT
�F�H�
��4QMJU�TDSFFO��

5IJT�BSFB�SFNBJOT�VODIBOHFE�
▷ $POUSPM�PQUJPOT�GPS�UIF�TFMFDUFE�NBJO�NFOV


F�H�
�GPS��3BEJP��
▷ *G�BQQMJDBCMF
�GVSUIFS�PQFSBUJOH�PQUJPOT�GPS

UIF�TFMFDUFE�NFOV
�F�H�
��4UPSF�TUBUJPO��

$IBOHJOH�TFUUJOHT
�� 4FMFDU�B�GJFME�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�EJTQMBZFE�

�� 1SFTT�UIF�DPOUSPMMFS�

"DUJWBUJOH�EFBDUJWBUJOH�UIF�GVODUJPOT
4FWFSBM�NFOV�JUFNT�BSF�QSFDFEFE�CZ�B�DIFDL‐
CPY��*U�JOEJDBUFT�XIFUIFS�UIF�GVODUJPO�JT�BDUJ‐
WBUFE�PS�EFBDUJWBUFE��4FMFDUJOH�UIF�NFOV�JUFN
BDUJWBUFT�PS�EFBDUJWBUFT�UIF�GVODUJPO�
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&YBNQMF��TFUUJOH�UIF�DMPDL
4FUUJOH�UIF�DMPDL

�� ��1SFTT�UIF�CVUUPO��5IF�NBJO�NFOV�JT
EJTQMBZFE�

�� 5VSO�UIF�DPOUSPMMFS�VOUJM��4FUUJOHT��JT�IJHI‐
MJHIUFE
�BOE�UIFO�QSFTT�UIF�DPOUSPMMFS�

�� *G�OFDFTTBSZ
�NPWF�UIF�DPOUSPMMFS�UP�UIF�MFGU
UP�EJTQMBZ��5JNF�%BUF��

�� 5VSO�UIF�DPOUSPMMFS�VOUJM��5JNF�%BUF��JT�IJHI‐
MJHIUFE
�BOE�UIFO�QSFTT�UIF�DPOUSPMMFS�

�� 5VSO�UIF�DPOUSPMMFS�VOUJM��5JNF���JT�IJHI‐
MJHIUFE
�BOE�UIFO�QSFTT�UIF�DPOUSPMMFS�

�� 5VSO�UIF�DPOUSPMMFS�UP�TFU�UIF�IPVST�BOE
QSFTT�UIF�DPOUSPMMFS�

�� 5VSO�UIF�DPOUSPMMFS�UP�TFU�UIF�NJOVUFT�BOE
QSFTT�UIF�DPOUSPMMFS�

4UBUVT�JOGPSNBUJPO
4UBUVT�GJFME
5IF�GPMMPXJOH�JOGPSNBUJPO�JT�EJTQMBZFE�JO�UIF�TUB‐
UVT�GJFME�BU�UIF�UPQ�SJHIU�
▷ 5JNF�
▷ $VSSFOU�FOUFSUBJONFOU�TPVSDF�
▷ 4PVOE�PVUQVU
�PO�PGG�
▷ 8JSFMFTT�OFUXPSL�SFDFQUJPO�TUSFOHUI�
▷ 5FMFQIPOF�TUBUVT�
▷ 5SBGGJD�CVMMFUJO�SFDFQUJPO�

4UBUVT�GJFME�TZNCPMT
5IF�TZNCPMT�BSF�HSPVQFE�BT�GPMMPXT�

3BEJP�TZNCPMT

4ZNCPM .FBOJOH

� )%�3BEJPԃ�JT�TXJUDIFE�PO�

� 4BUFMMJUF�SBEJP�JT�TXJUDIFE�PO�

5FMFQIPOF�TZNCPMT

4ZNCPM .FBOJOH

� *ODPNJOH�PS�PVUHPJOH�DBMM�

� .JTTFE�DBMM�

� 8JSFMFTT�OFUXPSL�SFDFQUJPO�TUSFOHUI
4ZNCPM�GMBTIFT��TFBSDIJOH�GPS�OFU‐
XPSL�
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4ZNCPM .FBOJOH

� 5FYU�NFTTBHF�XBT�SFDFJWFE�

� $IFDL�UIF�4*.�DBSE�

� 4*.�DBSE�JT�CMPDLFE�

� 4*.�DBSE�JT�NJTTJOH�

� &OUFS�UIF�1*/�

&OUFSUBJONFOU�TZNCPMT
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� .VTJD�DPMMFDUJPO�
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� "69�*/�QPSU�

� 3FBS�"69�*/�QPSU�PO�UIF�MFGU�

� 3FBS�"69�*/�QPSU�PO�UIF�SJHIU�

"EEJUJPOBM�TZNCPMT
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� 4QPLFO�JOTUSVDUJPOT�BSF�TXJUDIFE�PGG�

� 3FRVFTU�PG�UIF�DVSSFOU�WFIJDMF�QPTJ‐
UJPO�

4QMJU�TDSFFO
(FOFSBM�JOGPSNBUJPO
"EEJUJPOBM�JOGPSNBUJPO�DBO�CF�EJTQMBZFE�PO�UIF
SJHIU�TJEF�PG�UIF�TQMJU�TDSFFO
�F�H�
�JOGPSNBUJPO
GSPN�UIF�POCPBSE�DPNQVUFS�
*O�UIF�EJWJEFE�TDSFFO�WJFX
�UIF�TP�DBMMFE�TQMJU
TDSFFO
�UIJT�JOGPSNBUJPO�SFNBJOT�WJTJCMF�FWFO
XIFO�ZPV�DIBOHF�UP�BOPUIFS�NFOV�

4XJUDIJOH�UIF�TQMJU�TDSFFO�PO�BOE�PGG

�� ��1SFTT�UIF�CVUUPO�
�� �4QMJU�TDSFFO�

4FMFDUJOH�UIF�EJTQMBZ

�� ��1SFTT�UIF�CVUUPO�
�� �4QMJU�TDSFFO�
�� .PWF�UIF�DPOUSPMMFS�VOUJM�UIF�TQMJU�TDSFFO�JT

TFMFDUFE�
�� 1SFTT�UIF�DPOUSPMMFS�PS�TFMFDU��4QMJU�TDSFFO

DPOUFOU��
�� 4FMFDU�UIF�EFTJSFE�NFOV�JUFN�

1SPHSBNNBCMF�NFNPSZ
CVUUPOT
(FOFSBM�JOGPSNBUJPO
5IF�J%SJWF�GVODUJPOT�DBO�CF�TUPSFE�PO�UIF�QSP‐
HSBNNBCMF�NFNPSZ�CVUUPOT�BOE�DBMMFE�VQ�EJ‐
SFDUMZ
�F�H�
�SBEJP�TUBUJPOT
�OBWJHBUJPO�EFTUJOB‐
UJPOT
�QIPOF�OVNCFST�BOE�FOUSZ�QPJOUT�JOUP�UIF
NFOV�
5IF�TFUUJOHT�BSF�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM
DVSSFOUMZ�JO�VTF�

4BWJOH�B�GVODUJPO
�� )JHIMJHIU�UIF�GVODUJPO�WJB�UIF�J%SJWF�

�� ��1SFTT�UIF�EFTJSFE�CVUUPO�GPS�NPSF
UIBO���TFDPOET�
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3VOOJOH�B�GVODUJPO
1SFTT�UIF�CVUUPO�
5IF�GVODUJPO�XJMM�SVO�JNNFEJBUFMZ��5IJT

NFBOT
�GPS�FYBNQMF
�UIBU�UIF�OVNCFS�JT�EJBMFE
XIFO�B�QIPOF�OVNCFS�JT�TFMFDUFE�

%JTQMBZJOH�UIF�CVUUPO�BTTJHONFOU
6TF�B�GJOHFS�UP�UPVDI�UIF�CVUUPOT��%P�OPU�XFBS
HMPWFT�PS�VTF�PCKFDUT�
5IF�LFZ�BTTJHONFOU�JT�EJTQMBZFE�BU�UIF�UPQ�FEHF
PG�UIF�TDSFFO�

▷ 5P�EJTQMBZ�TIPSU�JOGPSNBUJPO��UPVDI�UIF�CVU‐
UPO�

▷ 5P�EJTQMBZ�EFUBJMFE�JOGPSNBUJPO��UPVDI�UIF
CVUUPO�GPS�BO�FYUFOEFE�QFSJPE�

%FMFUJOH�UIF�CVUUPO�BTTJHONFOUT
�� 1SFTT�CVUUPOT���BOE���TJNVMUBOFPVTMZ�GPS

BQQSPY��GJWF�TFDPOET�
�� �0,�

&OUFSJOH�MFUUFST�BOE�OVNCFST
(FOFSBM�JOGPSNBUJPO
�� 5VSO�UIF�DPOUSPMMFS��TFMFDU�MFUUFST�PS�OVN‐

CFST�
�� 4FMFDU�BEEJUJPOBM�MFUUFST�PS�OVNCFST�JG

OFFEFE�
�� �0,���DPOGJSN�UIF�FOUSZ�
%FQFOEJOH�PO�UIF�NFOV
�ZPV�DBO�TXJUDI�CF‐
UXFFO�FOUFSJOH�VQQFS�BOE�MPXFS�DBTF
�MFUUFST
BOE�OVNCFST�

4ZNCPM 'VODUJPO

� 1SFTT�UIF�DPOUSPMMFS��EFMFUF�UIF�MFUUFS
PS�OVNCFS�

� 1SFTT�UIF�DPOUSPMMFS�GPS�BO�FYUFOEFE
QFSJPE��EFMFUF�BMM�MFUUFST�PS�OVNCFST�

&OUSZ�DPNQBSJTPO
&OUSZ�PG�OBNFT�BOE�BEESFTTFT��UIF�TFMFDUJPO�JT
OBSSPXFE�EPXO�FWFSZ�UJNF�B�MFUUFS�JT�FOUFSFE�BOE
MFUUFST�NBZ�CF�BEEFE�BVUPNBUJDBMMZ�
5IF�FOUSJFT�BSF�DPOUJOVPVTMZ�DPNQBSFE�UP�UIF
EBUB�TUPSFE�JO�UIF�WFIJDMF�
▷ 0OMZ�UIPTF�MFUUFST�BSF�PGGFSFE�EVSJOH�UIF�FO‐

USZ�GPS�XIJDI�EBUB�JT�BWBJMBCMF�
▷ %FTUJOBUJPO�TFBSDI��UPXO�DJUZ�OBNFT�DBO�CF

FOUFSFE�VTJOH�UIF�TQFMMJOH�PG�MBOHVBHF�BWBJM‐
BCMF�PO�UIF�$POUSPM�%JTQMBZ�

4FJUF���

J%SJWF "U�B�HMBODF

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



7PJDF�BDUJWBUJPO�TZTUFN
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

5IF�DPODFQU
▷ .PTU�GVODUJPOT�UIBU�BSF�EJTQMBZFE�PO�UIF

$POUSPM�%JTQMBZ�DBO�CF�PQFSBUFE�CZ�TQPLFO
DPNNBOET�WJB�UIF�WPJDF�BDUJWBUJPO�TZTUFN�
5IF�TZTUFN�QSPNQUT�ZPV�UP�NBLF�ZPVS�FO‐
USJFT�

▷ 'VODUJPOT�UIBU�DBO�POMZ�CF�VTFE�XIFO�UIF
WFIJDMF�JT�TUBUJPOBSZ�DBOOPU�CF�PQFSBUFE�VT‐
JOH�UIF�WPJDF�BDUJWBUJPO�TZTUFN�

▷ 5IF�TZTUFN�VTFT�B�TQFDJBM�NJDSPQIPOF�PO
UIF�ESJWFS�T�TJEF�

▷ ғ���Ғ�7FSCBM�JOTUSVDUJPOT�JO�UIF�0XOFS�T
.BOVBM�UP�VTF�XJUI�UIF�WPJDF�BDUJWBUJPO�TZT‐
UFN�

3FRVJSFNFOUT
7JB�UIF�$POUSPM�%JTQMBZ
�TFU�B�MBOHVBHF�UIBU�JT
BMTP�TVQQPSUFE�CZ�UIF�WPJDF�BDUJWBUJPO�TZTUFN
TP�UIBU�UIF�TQPLFO�DPNNBOET�DBO�CF�JEFOUJGJFE�
4FU�UIF�MBOHVBHF
�SFGFS�UP�QBHF����

6TJOH�WPJDF�BDUJWBUJPO
"DUJWBUJOH�UIF�WPJDF�BDUJWBUJPO�TZTUFN

�� ��1SFTT�UIF�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�

�� 8BJU�GPS�UIF�TJHOBM�
�� 4BZ�UIF�DPNNBOE�

5IF�DPNNBOE�JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU
DMVTUFS�

��5IJT�TZNCPM�JO�UIF�JOTUSVNFOU�DMVTUFS�JOEJ‐
DBUFT�UIBU�UIF�WPJDF�BDUJWBUJPO�TZTUFN�JT�BDUJWF�
*G�OP�PUIFS�DPNNBOET�BSF�BWBJMBCMF
�PQFSBUF�UIF
GVODUJPO�JO�UIJT�DBTF�WJB�J%SJWF�

5FSNJOBUJOH�UIF�WPJDF�BDUJWBUJPO
TZTUFN

#SJFGMZ�QSFTT�UIF�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�PS�ғ$BODFMҒ�

1PTTJCMF�DPNNBOET
.PTU�NFOV�JUFNT�PO�UIF�$POUSPM�%JTQMBZ�DBO�CF
WPJDFE�BT�DPNNBOET�
5IF�BWBJMBCMF�DPNNBOET�EFQFOE�PO�XIJDI
NFOV�JT�DVSSFOUMZ�EJTQMBZFE�PO�UIF�$POUSPM�%JT‐
QMBZ�
4IPSU�DPNNBOET�FYJTU�GPS�NBOZ�GVODUJPOT�
4PNF�MJTU�FOUSJFT
�F�H�
�1IPOF�CPPL�FOUSJFT
�DBO
BMTP�CF�TFMFDUFE�WJB�UIF�WPJDF�BDUJWBUJPO�TZTUFN�
4QFBL�UIFTF�MJTU�FOUSJFT�FYBDUMZ�BT�UIFZ�BSF�EJT‐
QMBZFE�JO�UIF�SFTQFDUJWF�MJTU�

)BWJOH�QPTTJCMF�DPNNBOET�SFBE�BMPVE
:PV�DBO�IBWF�UIF�BWBJMBCMF�DPNNBOET�SFBE�PVU
MPVE�GPS�ZPV��ғ7PJDF�DPNNBOETҒ
'PS�FYBNQMF
�JG�UIF��4FUUJOHT��NFOV�JT�EJTQMBZFE

UIF�DPNNBOET�GPS�UIF�TFUUJOHT�BSF�SFBE�PVU�MPVE�

&YFDVUJOH�GVODUJPOT�VTJOH�TIPSU
DPNNBOET
'VODUJPOT�PO�UIF�NBJO�NFOV�DBO�CF�QFSGPSNFE
EJSFDUMZ�CZ�NFBOT�PG�TIPSU�DPNNBOET
�OFBSMZ�JS‐
SFTQFDUJWF�PG�XIJDI�NFOV�JUFN�JT�DVSSFOUMZ�TF‐
MFDUFE
�F�H�
�ғ7FIJDMF�TUBUVTҒ�

4FJUF���

"U�B�HMBODF 7PJDF�BDUJWBUJPO�TZTUFN

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



-JTU�PG�TIPSU�DPNNBOET�PG�UIF�WPJDF�BDUJWBUJPO
TZTUFN
�SFGFS�UP�QBHF�����

)FMQ�EJBMPH�GPS�UIF�WPJDF�BDUJWBUJPO
TZTUFN
$BMMJOH�VQ�IFMQ�EJBMPH��ғ)FMQҒ
"EEJUJPOBM�DPNNBOET�GPS�UIF�IFMQ�EJBMPH�
▷ ғ)FMQ�XJUI�FYBNQMFTҒ��JOGPSNBUJPO�BCPVU�UIF

DVSSFOU�PQFSBUJOH�PQUJPOT�BOE�UIF�NPTU�JN‐
QPSUBOU�DPNNBOET�GPS�UIFN�BSF�BOOPVODFE�

▷ ғ)FMQ�XJUI�WPJDF�BDUJWBUJPOҒ��JOGPSNBUJPO
BCPVU�UIF�QSJODJQMF�PG�PQFSBUJPO�GPS�UIF�WPJDF
BDUJWBUJPO�TZTUFN�JT�BOOPVODFE�

&YBNQMF��QMBZJOH�CBDL�B�$%
7JB�UIF�NBJO�NFOV
5IF�DPNNBOET�PG�UIF�NFOV�JUFNT�BSF�TQPLFO
KVTU�BT�UIFZ�BSF�TFMFDUFE�WJB�UIF�DPOUSPMMFS�

�� 4XJUDI�PO�UIF�&OUFSUBJONFOU�TPVOE�PVUQVU
JG�OFDFTTBSZ�

�� ��1SFTT�UIF�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�

�� ғ.VMUJNFEJBҒ
5IF�NFEJVN�MBTU�QMBZFE�JT�QMBZFE�CBDL�

�� ғ$�%Ғ
�� ғ$�%�ESJWFҒ
�� ғ5SBDL����Ғ
�F�H�
�$%�USBDL���

7JB�TIPSU�DPNNBOE
1MBZCBDL�PG�UIF�$%�DBO�BMTP�CF�TUBSUFE�WJB�B�TIPSU
DPNNBOE�

�� 4XJUDI�PO�UIF�&OUFSUBJONFOU�TPVOE�PVUQVU
JG�OFDFTTBSZ�

�� ��1SFTT�UIF�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�

�� ғ$�%�ESJWF�USBDL����Ғ
�F�H�
�$%�USBDL���

4FUUJOH�UIF�WPJDF�EJBMPH
:PV�DBO�TFU�XIFUIFS�UIF�TZTUFN�TIPVME�VTF�UIF
TUBOEBSE�EJBMPH�PS�B�TIPSUFS�WFSTJPO�
*O�UIF�TIPSUFS�WBSJBOU�PG�UIF�WPJDF�EJBMPH
�UIF�BO‐
OPVODFNFOUT�GSPN�UIF�TZTUFN�BSF�JTTVFE�JO�BO
BCCSFWJBUFE�GPSN�
0O�UIF�$POUSPM�%JTQMBZ�

�� �4FUUJOHT�
�� �-BOHVBHF�6OJUT�
�� �4QFFDI�N���
�� 4FMFDU�UIF�TFUUJOH�

"EKVTUJOH�UIF�WPMVNF
5VSO�UIF�WPMVNF�CVUUPO�XIJMF�HJWJOH�BO�JOTUSVD‐
UJPO�VOUJM�UIF�EFTJSFE�WPMVNF�JT�TFU�
▷ 5IF�WPMVNF�SFNBJOT�DPOTUBOU�FWFO�JG�UIF

WPMVNF�PG�PUIFS�BVEJP�TPVSDFT�JT�DIBOHFE�
▷ 5IF�WPMVNF�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM

DVSSFOUMZ�JO�VTF�

/PUFT�PO�&NFSHFODZ
3FRVFTUT
%P�OPU�VTF�UIF�WPJDF�BDUJWBUJPO�TZTUFN�UP�JOJUJBUF
BO�&NFSHFODZ�3FRVFTU��*O�TUSFTTGVM�TJUVBUJPOT

UIF�WPJDF�BOE�WPDBM�QJUDI�DBO�DIBOHF��5IJT�DBO
VOOFDFTTBSJMZ�EFMBZ�UIF�FTUBCMJTINFOU�PG�B�UF‐
MFQIPOF�DPOOFDUJPO�
*OTUFBE
�VTF�UIF�404�CVUUPO
�SFGFS�UP
QBHF����
�JO�UIF�WJDJOJUZ�PG�UIF�JOUFSJPS�NJSSPS�

4FJUF���

7PJDF�BDUJWBUJPO�TZTUFN "U�B�HMBODF
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0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



&OWJSPONFOUBM�DPOEJUJPOT
▷ 4BZ�UIF�DPNNBOET
�OVNCFST
�BOE�MFUUFST

TNPPUIMZ�BOE�XJUI�OPSNBM�WPMVNF
�FNQIB‐
TJT
�BOE�TQFFE�

▷ "MXBZT�TBZ�DPNNBOET�JO�UIF�MBOHVBHF�PG
UIF�WPJDF�BDUJWBUJPO�TZTUFN�

▷ 8IFO�TFMFDUJOH�UIF�SBEJP�TUBUJPO
�VTF�UIF
TUBOEBSE�QSPOVODJBUJPO�GPS�UIF�TUBUJPO�OBNF

JEFBMMZ�BT�UIF�OBNF�BQQFBST�PO�UIF�$POUSPM
%JTQMBZ�
ғ���/05�'03�64Ғ�F��H��$MBTTJD�3BEJP�TUBUJPO

▷ ,FFQ�UIF�EPPST
�XJOEPXT
�BOE�HMBTT�TVOSPPG
DMPTFE�UP�QSFWFOU�OPJTF�JOUFSGFSFODF�

▷ "WPJE�NBLJOH�PUIFS�OPJTF�JO�UIF�WFIJDMF
XIJMF�TQFBLJOH�

4FJUF���

"U�B�HMBODF 7PJDF�BDUJWBUJPO�TZTUFN

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



*OUFHSBUFE�0XOFS�T�.BOVBM�JO�UIF�WFIJDMF
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

*OUFHSBUFE�0XOFS�T�.BOVBM�JO
UIF�WFIJDMF
5IF�JOUFHSBUFE�0XOFS�T�.BOVBM�DBO�CF�EJT‐
QMBZFE�PO�UIF�$POUSPM�%JTQMBZ��5IF�FRVJQNFOU
BOE�GVODUJPOT�UIBU�BSF�JO�UIF�WFIJDMF�BSF�EFTDSJ‐
CFE�UIFSFJO�

$PNQPOFOUT�PG�UIF�JOUFHSBUFE�0XOFS�T
.BOVBM
5IF�JOUFHSBUFE�0XOFS�T�.BOVBM�DPOTJTUT�PG
UISFF�QBSUT
�XIJDI�PGGFS�WBSJPVT�MFWFMT�PG�JOGPS‐
NBUJPO�PS�BDDFTT�QPTTJCJMJUJFT�

2VJDL�3FGFSFODF�(VJEF
-PDBUFE�JO�UIF�2VJDL�3FGFSFODF�JT�JNQPSUBOU�JO‐
GPSNBUJPO�GPS�UIF�PQFSBUJPO�PG�UIF�WFIJDMF
�UIF
PQFSBUJPO�PG�CBTJD�WFIJDMF�GVODUJPOT�PS�GPS�XIBU
UP�EP�JO�UIF�FWFOU�PG�B�GMBU�UJSF��5IJT�JOGPSNBUJPO
DBO�BMTP�CF�EJTQMBZFE�EVSJOH�ESJWJOH�

4FBSDI�CZ�QJDUVSFT
*OGPSNBUJPO�BOE�EFTDSJQUJPOT�CBTFE�PO�JMMVTUSB‐
UJPOT�DBO�CF�TFBSDIFE�WJB�TFBSDI�CZ�QJDUVSFT�
5IJT�JT�IFMQGVM
�GPS�FYBNQMF
�JG�UIF�EFTDSJQUJPO�PG
BO�PVUGJUUJOH�QBDLBHF�UIBU�DBOOPU�CF�OBNFE�JT
OFFEFE�

0XOFS�T�.BOVBM
*OGPSNBUJPO�BOE�EFTDSJQUJPOT�DBO�CF�TFBSDIFE
CZ�EJSFDU�FOUSZ�PG�B�TFBSDI�UFSN�WJB�UIF�JOEFY�

4FMFDU�DPNQPOFOUT

�� ��1SFTT�UIF�CVUUPO�
�� 5VSO�UIF�DPOUSPMMFS��PQFO��7FIJDMF�*OGP��
�� 1SFTT�UIF�DPOUSPMMFS�
�� 4FMFDUJOH�EFTJSFE�SBOHF�

▷ �2VJDL�SFGFSFODF�
▷ �4FBSDI�CZ�QJDUVSFT�
▷ �0XOFS�T�.BOVBM�

-FBGJOH�UISPVHI�UIF�0XOFS�T�.BOVBM

1BHF�CZ�QBHF�XJUI�MJOL�BDDFTT
5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�OFYU�PS�QSFWJPVT
QBHF�JT�EJTQMBZFE�

1BHF�CZ�QBHF�XJUIPVU�MJOL�BDDFTT
-FBG�UISPVHI�UIF�QBHFT�EJSFDUMZ�XIJMF�TLJQQJOH
UIF�MJOLT�
)JHIMJHIU�UIF�TZNCPM�PODF��/PX�TJNQMZ�QSFTT
UIF�DPOUSPMMFS�UP�MFBG�GSPN�QBHF�UP�QBHF�

-FBG�CBDL�

-FBG�GPSXBSE�

$POUFYU�IFMQ���0XOFS�T�.BOVBM�UP�UIF
UFNQPSBSJMZ�TFMFDUFE�GVODUJPO
5IF�SFMFWBOU�JOGPSNBUJPO�DBO�CF�PQFOFE�EJSFDUMZ�

4FJUF���

*OUFHSBUFE�0XOFS�T�.BOVBM�JO�UIF�WFIJDMF "U�B�HMBODF

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



0QFOJOH�WJB�UIF�J%SJWF
5P�NPWF�EJSFDUMZ�GSPN�UIF�BQQMJDBUJPO�PO�UIF
$POUSPM�%JTQMBZ�UP�UIF�PQUJPOT�NFOV�

�� ��1SFTT�UIF�CVUUPO�PS�NPWF�UIF�DPOUSPMMFS
UP�UIF�SJHIU�SFQFBUFEMZ�VOUJM�UIF��0QUJPOT�
NFOV�JT�EJTQMBZFE�

�� �%JTQMBZ�0XOFS�T�.BOVBM�

0QFOJOH�XIFO�B�$IFDL�$POUSPM
NFTTBHF�JT�EJTQMBZFE
%JSFDUMZ�GSPN�UIF�$IFDL�$POUSPM�NFTTBHF�PO�UIF
$POUSPM�%JTQMBZ�
�%JTQMBZ�0XOFS�T�.BOVBM�

$IBOHJOH�CFUXFFO�B�GVODUJPO�BOE�UIF
0XOFS�T�.BOVBM
5P�DIBOHF�GSPN�B�GVODUJPO
�F�H�
�SBEJP
�UP�UIF
0XOFS�T�.BOVBM�PO�UIF�$POUSPM�%JTQMBZ�BOE�UP
TXJUDI�CFUXFFO�UIF�UXP�EJTQMBZT�

�� ��1SFTT�UIF�CVUUPO�PS�NPWF�UIF�DPOUSPMMFS
UP�UIF�SJHIU�SFQFBUFEMZ�VOUJM�UIF��0QUJPOT�
NFOV�JT�EJTQMBZFE�

�� �%JTQMBZ�0XOFS�T�.BOVBM�
�� 4FMFDU�UIF�EFTJSFE�QBHF�JO�UIF�0XOFS�T

.BOVBM�

�� ��1SFTT�UIF�CVUUPO�BHBJO�UP�SFUVSO�UP�UIF
GVODUJPO�EJTQMBZFE�MBTU�

�� ��1SFTT�UIF�CVUUPO�UP�SFUVSO�UP�UIF�QBHF
PG�UIF�0XOFS�T�.BOVBM�EJTQMBZFE�MBTU�

5P�TXJUDI�CBDL�BOE�GPSUI�SFQFBUFEMZ�CFUXFFO
UIF�GVODUJPO�EJTQMBZFE�MBTU�BOE�UIF�QBHF�PG�UIF
0XOFS�T�.BOVBM�EJTQMBZFE�MBTU
�SFQFBU�TUFQT��
BOE����5IJT�PQFOT�B�OFX�QBOFM�FWFSZ�UJNF�

1SPHSBNNBCMF�NFNPSZ�CVUUPOT

(FOFSBM�JOGPSNBUJPO
5IF�0XOFS�T�.BOVBM�DBO�CF�TUPSFE�PO�UIF�QSP‐
HSBNNBCMF�NFNPSZ�CVUUPOT�BOE�DBMMFE�VQ�EJ‐
SFDUMZ�

4UPSJOH
�� �0XOFS�T�.BOVBM��4FMFDU�WJB�UIF�J%SJWF�

�� ��1SFTT�UIF�EFTJSFE�CVUUPO�GPS�NPSF
UIBO���TFDPOET�

&YFDVUJOH
1SFTT�UIF�CVUUPO�
5IF�0XOFS�T�.BOVBM�JT�EJTQMBZFE�JN‐

NFEJBUFMZ�

4FJUF���

"U�B�HMBODF *OUFHSBUFE�0XOFS�T�.BOVBM�JO�UIF�WFIJDMF

��
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4FJUF���

*OUFHSBUFE�0XOFS�T�.BOVBM�JO�UIF�WFIJDMF "U�B�HMBODF

��
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$POUSPMT
5IJT�DIBQUFS�JT�JOUFOEFE�UP�QSPWJEF�ZPV�XJUI

JOGPSNBUJPO�UIBU�XJMM�HJWF�ZPV�DPNQMFUF�DPOUSPM�PG
ZPVS�WFIJDMF��"MM�GFBUVSFT�BOE�BDDFTTPSJFT�UIBU�BSF

VTFGVM�GPS�ESJWJOH�BOE�ZPVS�TBGFUZ
�DPNGPSU�BOE
DPOWFOJFODF�BSF�EFTDSJCFE�IFSF�

0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



0QFOJOH�BOE�DMPTJOH
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

3FNPUF�DPOUSPM�LFZ
#VUUPOT�PO�UIF�SFNPUF�DPOUSPM

� 6OMPDLJOH
� -PDLJOH
� 5SVOL�MJE
� 1BOJD�NPEF
�IFBEM��DPVSUFTZ�EFMBZ�GFBU�

(FOFSBM�JOGPSNBUJPO
5IF�WFIJDMF�JT�TVQQMJFE�XJUI�UXP�SFNPUF�DPOUSPMT
XJUI�LFZT�
&WFSZ�SFNPUF�DPOUSPM�DPOUBJOT�B�SFQMBDFBCMF
CBUUFSZ�
5IF�TFUUJOHT�DBMMFE�VQ�BOE�JNQMFNFOUFE�XIFO
UIF�WFIJDMF�JT�VOMPDLFE�EFQFOE�PO�XIJDI�SFNPUF
DPOUSPM�JT�VTFE�UP�VOMPDL�UIF�WFIJDMF
�1FSTPOBM
1SPGJMF
�SFGFS�UP�QBHF����
*O�BEEJUJPO
�JOGPSNBUJPO�BCPVU�TFSWJDF�SFRVJSF‐
NFOUT�JT�TUPSFE�JO�UIF�SFNPUF�DPOUSPM
�4FSWJDF
EBUB�JO�UIF�SFNPUF�DPOUSPM
�SFGFS�UP�QBHF�����

*OUFHSBUFE�LFZ

1SFTT�UIF�CVUUPO�PO�UIF�CBDL�PG�UIF�SFNPUF�DPO‐
USPM
�BSSPX��
�BOE�QVMM�PVU�UIF�LFZ
�BSSPX���
5IF�JOUFHSBUFE�LFZ�GJUT�UIF�GPMMPXJOH�MPDLT�
▷ %SJWFS�T�EPPS�
▷ 4UPSBHF�DPNQBSUNFOU�JO�UIF�GSPOU�DFOUFS

BSNSFTU�

5IF�TUPSBHF�DPNQBSUNFOU�DPOUBJOT�B�TXJUDI�GPS
TFQBSBUFMZ�TFDVSJOH�UIF�USVOL�MJE
�SFGFS�UP
QBHF����

3FQMBDJOH�UIF�CBUUFSZ

�� 5BLF�UIF�JOUFHSBUFE�LFZ�PVU�PG�UIF�SFNPUF
DPOUSPM�

�� 1VTI�JO�UIF�DBUDI�XJUI�UIF�LFZ
�BSSPX���
�� 3FNPWF�UIF�DPWFS�PG�UIF�CBUUFSZ�DPNQBSU‐

NFOU��TFF�BSSPX���
�� *OTFSU�B�CBUUFSZ�PG�UIF�TBNF�UZQF�XJUI�UIF

QPTJUJWF�TJEF�GBDJOH�VQXBSET�
�� 1SFTT�UIF�DPWFS�DMPTFE�
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5BLF�UIF�VTFE�CBUUFSZ�UP�B�SFDZDMJOH�DFO‐
UFS�PS�UP�ZPVS�TFSWJDF�DFOUFS�

/FX�SFNPUF�DPOUSPMT
:PV�DBO�PCUBJO�OFX�SFNPUF�DPOUSPMT�GSPN�ZPVS
TFSWJDF�DFOUFS�

-PTT�PG�UIF�SFNPUF�DPOUSPMT
-PTU�SFNPUF�DPOUSPMT�DBO�CF�CMPDLFE�CZ�ZPVS
TFSWJDF�DFOUFS�

&NFSHFODZ�EFUFDUJPO�PG�SFNPUF�DPOUSPM
*U�JT�QPTTJCMF�UP�TXJUDI�PO�UIF�JHOJUJPO�PS�TUBSU�UIF
FOHJOF�JO�TJUVBUJPOT�TVDI�BT�UIF�GPMMPXJOH�
▷ *OUFSGFSFODF�PG�SBEJP�USBOTNJTTJPO�UP�SFNPUF

DPOUSPM�CZ�FYUFSOBM�TPVSDFT�
▷ %JTDIBSHFE�CBUUFSZ�JO�UIF�SFNPUF�DPOUSPM�
▷ *OUFSGFSFODF�PG�SBEJP�USBOTNJTTJPO�CZ�NPCJMF

EFWJDFT�JO�DMPTF�QSPYJNJUZ�UP�UIF�SFNPUF
DPOUSPM�

▷ *OUFSGFSFODF�PG�SBEJP�USBOTNJTTJPO�CZ
DIBSHFS�XIJMF�DIBSHJOH�JUFNT�TVDI�BT�NPCJMF
EFWJDFT�JO�UIF�WFIJDMF�

"�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�JG�BO�BU‐
UFNQU�JT�NBEF�UP�TXJUDI�PO�UIF�JHOJUJPO�PS�TUBSU
UIF�FOHJOF�

4UBSUJOH�UIF�FOHJOF�JO�DBTF�PG
FNFSHFODZ�EFUFDUJPO�PG�SFNPUF�DPOUSPM

%PVCMF�DMVUDI�USBOTNJTTJPO��JG�B�DPSSFTQPOEJOH
$IFDL�$POUSPM�NFTTBHF�BQQFBST
�IPME�UIF�SF‐
NPUF�DPOUSPM
�BT�TIPXO
�BHBJOTU�UIF�NBSLFE�BSFB
PO�UIF�TUFFSJOH�DPMVNO�BOE�QSFTT�UIF�4UBSU�4UPQ

CVUUPO�XJUIJO����TFDPOET�XIJMF�QSFTTJOH�UIF
CSBLF�
.BOVBM�USBOTNJTTJPO��JG�B�DPSSFTQPOEJOH�$IFDL
$POUSPM�NFTTBHF�BQQFBST
�IPME�UIF�SFNPUF�DPO‐
USPM
�BT�TIPXO
�BHBJOTU�UIF�NBSLFE�BSFB�PO�UIF
TUFFSJOH�DPMVNO�BOE�QSFTT�UIF�4UBSU�4UPQ�CVUUPO
XJUIJO����TFDPOET�XIJMF�QSFTTJOH�UIF�DMVUDI
QFEBM�

1FSTPOBM�1SPGJMF
5IF�DPODFQU
:PV�DBO�TFU�TFWFSBM�PG�ZPVS�WFIJDMF�T�GVODUJPOT
UP�TVJU�ZPVS�QFSTPOBM�OFFET�BOE�QSFGFSFODFT�
▷ 5IF�TFUUJOHT�BSF�BVUPNBUJDBMMZ�TBWFE�JO�UIF

QSPGJMF�DVSSFOUMZ�BDUJWBUFE�
▷ 5IF�SFNPUF�DPOUSPM�VTFE�JT�EFUFDUFE�XIFO

UIF�WFIJDMF�JT�VOMPDLFE�BOE�UIF�TUPSFE�QSPGJMF
JT�DBMMFE�VQ�

▷ :PVS�QFSTPOBM�TFUUJOHT�XJMM�CF�SFDPHOJ[FE
BOE�DBMMFE�VQ�BHBJO�FWFO�JG�UIF�WFIJDMF�IBT
CFFO�VTFE�JO�UIF�NFBOUJNF�CZ�TPNFPOF�FMTF
XJUI�BOPUIFS�SFNPUF�DPOUSPM�

5IF�JOEJWJEVBM�TFUUJOHT�BSF�TUPSFE�GPS�UISFF�1FS‐
TPOBM�1SPGJMFT�BOE�POF�HVFTU�QSPGJMF�

5SBOTNJUUJOH�UIF�TFUUJOHT
:PVS�QFSTPOBM�TFUUJOHT�DBO�CF�UBLFO�XJUI�ZPV�UP
BOPUIFS�WFIJDMF�FRVJQQFE�XJUI�UIF�1FSTPOBM�1SP‐
GJMF�GVODUJPO��'PS�NPSF�JOGPSNBUJPO
�DPOUBDU�ZPVS
TFSWJDF�DFOUFS�
5SBOTNJTTJPO�UBLFT�QMBDF�WJB�
▷ 5IF�64#�JOUFSGBDF�JO�UIF�DFOUFS�BSNSFTU

POUP�B�64#�EFWJDF�
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1SPGJMF�NBOBHFNFOU

0QFOJOH�UIF�QSPGJMFT
"�EJGGFSFOU�QSPGJMF�DBO�CF�DBMMFE�VQ�UIBO�UIF�POF
BTTPDJBUFE�XJUI�UIF�SFNPUF�DPOUSPM�DVSSFOUMZ�JO
VTF�

�� �4FUUJOHT�
�� �1SPGJMFT�

�� 4FMFDU�B�QSPGJMF�
5IF�QSPGJMF�UIBU�JT�PQFOFE�JT�BTTJHOFE�UP�UIF�SF‐
NPUF�DPOUSPM�DVSSFOUMZ�JO�VTF�

3FOBNJOH�QSPGJMFT
�� �4FUUJOHT�
�� �1SPGJMFT�

5IF�DVSSFOU�QSPGJMF�JT�TFMFDUFE�
�� 0QFO��0QUJPOT��
�� �3FOBNF�DVSSFOU�QSPGJMF�

3FTFUUJOH�QSPGJMFT
5IF�TFUUJOHT�PG�UIF�BDUJWF�QSPGJMF�BSF�SFTFU�UP
UIFJS�EFGBVMU�WBMVFT�

�� 4XJUDI�PO�UIF�JHOJUJPO�
�� �4FUUJOHT�
�� �1SPGJMFT�

5IF�DVSSFOU�QSPGJMF�JT�TFMFDUFE�
�� 0QFO��0QUJPOT��
�� �3FTFU�DVSSFOU�QSPGJMF�

*NQPSUJOH�QSPGJMFT
&YJTUJOH�TFUUJOHT�BOE�DPOUBDUT�BSF�PWFSXSJUUFO
XJUI�UIF�JNQPSUFE�QSPGJMF�

�� �4FUUJOHT�
�� �1SPGJMFT�
�� �*NQPSU�QSPGJMF�

�� 64#�JOUFSGBDF
�SFGFS�UP�QBHF�������64#
EFWJDF�

&YQPSUJOH�QSPGJMFT
.PTU�TFUUJOHT�PG�UIF�BDUJWF�QSPGJMF�BOE�UIF�TBWFE
DPOUBDUT�DBO�CF�FYQPSUFE�
5IJT�DBO�CF�VTFGVM�GPS�TUPSJOH�BOE�PQFOJOH�QFS‐
TPOBM�TFUUJOHT
�F�H��JG�TFUUJOHT�BSF�BDDJEFOUBMMZ
DIBOHFE�PS�EFMFUFE�

�� �4FUUJOHT�
�� �1SPGJMFT�
�� �&YQPSU�QSPGJMF�
�� 64#�JOUFSGBDF
�SFGFS�UP�QBHF�������64#

EFWJDF�
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6TJOH�UIF�HVFTU�QSPGJMF
5IF�HVFTU�QSPGJMF�DBO�CF�VTFE�UP�NBLF�JOEJWJEVBM
TFUUJOHT�XJUIPVU�BGGFDUJOH�UIF�UISFF�1FSTPOBM
1SPGJMFT�
5IJT�DBO�CF�VTFGVM�GPS�ESJWFST�XIP�BSF�VTJOH�UIF
WFIJDMF�UFNQPSBSJMZ�BOE�EP�OPU�IBWF�UIFJS�PXO
QSPGJMF�

�� �4FUUJOHT�
�� �1SPGJMFT�
�� 5IF�DVSSFOU�QSPGJMF�JT�TFMFDUFE�
�� 0QFO��(VFTU��
�� "EKVTU�UIF�TFUUJOHT�
/PUF��UIF�HVFTU�QSPGJMF�DBOOPU�CF�SFOBNFE�

%JTQMBZ�QSPGJMF�MJTU�EVSJOH�TUBSU
5IF�QSPGJMF�MJTU�DBO�CF�EJTQMBZFE�EVSJOH�FBDI
TUBSU�GPS�TFMFDUJOH�UIF�EFTJSFE�QSPGJMF�

�� �4FUUJOHT�
�� �1SPGJMFT�
�� 0QFO��0QUJPOT��
�� �%JTQMBZ�VTFS�MJTU�BU�TUBSUVQ�

1FSTPOBM�1SPGJMF�TFUUJOHT
5IF�GPMMPXJOH�GVODUJPOT�BOE�TFUUJOHT�DBO�CF
TUPSFE�JO�B�QSPGJMF�
.PSF�JOGPSNBUJPO�PO�UIF�TFUUJOHT�DBO�CF�GPVOE
VOEFS�
▷ $PMMJTJPO�XBSOJOH��XBSOJOH�UJNF
�MBTU�TFUUJOH

PO�PGG�
▷ &YUFSJPS�NJSSPS�QPTJUJPO�
▷ $%�.VMUJNFEJB��BVEJP�TPVSDF�MJTUFOFE�UP

MBTU�
▷ %SJWFS�T�TFBU�QPTJUJPO��BVUPNBUJD�SFUSJFWBM�BG‐

UFS�VOMPDLJOH�
▷ 1SPHSBNNBCMF�NFNPSZ�CVUUPOT��BTTJHO‐

NFOU�
▷ )FBE�VQ�%JTQMBZ��TFMFDUJPO
�CSJHIUOFTT
�QP‐

TJUJPO�BOE�SPUBUJPO�PG�UIF�EJTQMBZ�
▷ )FBEMBNQ�DPVSUFTZ�EFMBZ�GFBUVSF��UJNF�TFU‐

UJOH�

▷ 5POF��UPOF�TFUUJOHT�
▷ "VUPNBUJD�DMJNBUF�DPOUSPM��TFUUJOHT�
▷ 4UFFSJOH�XIFFM�QPTJUJPO�
▷ .�%SJWF��DPOGJHVSBUJPOT�
▷ /BWJHBUJPO��NBQ�WJFXT
�SPVUF�DSJUFSJB
�WPJDF

PVUQVU�PO�PGG�
▷ /JHIU�7JTJPO�XJUI�QFEFTUSJBO�EFUFDUJPO��TF‐

MFDUJPO�PG�GVODUJPOT�BOE�UZQF�PG�EJTQMBZ�
▷ 1BSL�%JTUBODF�$POUSPM�1%$��BEKVTUJOH�UIF

TJHOBM�UPOF�WPMVNF�
▷ 3BEJP��TUPSFE�TUBUJPOT
�TUBUJPO�MJTUFOFE�UP

MBTU
�TQFDJBM�TFUUJOHT�
▷ #BDLVQ�DBNFSB��TFMFDUJPO�PG�GVODUJPOT�BOE

UZQF�PG�EJTQMBZ�
▷ 4JEF�7JFX��TFMFDUJPO�PG�UIF�EJTQMBZ�UZQF�
▷ -BOHVBHF�PO�UIF�$POUSPM�%JTQMBZ�
▷ -BOF�EFQBSUVSF�XBSOJOH��MBTU�TFUUJOH
�PO�PGG�
▷ "DUJWF�#MJOE�4QPU�%FUFDUJPO��MBTU�TFUUJOH
�PO�

PGG�
▷ %BZUJNF�SVOOJOH�MJHIUT��DVSSFOU�TFUUJOH�
▷ 5SJQMF�UVSO�TJHOBM�BDUJWBUJPO�
▷ -PDLJOH�UIF�WFIJDMF��BGUFS�B�CSJFG�QFSJPE�PS

BGUFS�TUBSUJOH�UP�ESJWF�

$FOUSBM�MPDLJOH�TZTUFN
5IF�DPODFQU
5IF�DFOUSBM�MPDLJOH�TZTUFN�CFDPNFT�BDUJWF
XIFO�UIF�ESJWFS�T�EPPS�JT�DMPTFE�
5IF�TZTUFN�TJNVMUBOFPVTMZ�FOHBHFT�BOE�SF‐
MFBTFT�UIF�MPDLT�PO�UIF�GPMMPXJOH�
▷ %PPST�
▷ 5SVOL�MJE�
▷ 'VFM�GJMMFS�GMBQ�

0QFSBUJOH�GSPN�UIF�PVUTJEF
▷ 7JB�UIF�SFNPUF�DPOUSPM�
▷ 7JB�UIF�ESJWFS�T�EPPS�MPDL�
▷ 7JB�UIF�EPPS�IBOEMFT�
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▷ 7JB�UIF�CVUUPO�JO�UIF�USVOL�MJE�
5IF�GPMMPXJOH�UBLFT�QMBDF�TJNVMUBOFPVTMZ�XIFO
MPDLJOH�VOMPDLJOH�UIF�WFIJDMF�WJB�UIF�SFNPUF
DPOUSPM�
▷ %FQFOEJOH�PO�IPX�UIF�WFIJDMF�JT�FRVJQQFE


UIF�UIFGU�QSPUFDUJPO�JT�BDUJWBUFE�EFBDUJWBUFE�
5IFGU�QSPUFDUJPO�QSFWFOUT�UIF�EPPST�GSPN
CFJOH�VOMPDLFE�VTJOH�UIF�MPDL�CVUUPOT�PS�UIF
EPPS�PQFOFS�

▷ 5IF�XFMDPNF�MBNQT
�JOUFSJPS�MBNQT�BOE
DPVSUFTZ�MBNQT�BSF�TXJUDIFE�PO�BOE�PGG�

▷ 5IF�BMBSN�TZTUFN
�SFGFS�UP�QBHF���
�JT
BSNFE�PS�EJTBSNFE�

0QFSBUJOH�GSPN�UIF�JOTJEF

7JB�UIF�CVUUPO�GPS�UIF�DFOUSBM�MPDLJOH�TZTUFN�

*G�UIF�WFIJDMF�IBT�CFFO�MPDLFE�GSPN�JOTJEF
�UIF
GVFM�GJMMFS�GMBQ�SFNBJOT�VOMPDLFE�
*G�BO�BDDJEFOU�PG�B�DFSUBJO�TFWFSJUZ�PDDVST
�UIF
DFOUSBM�MPDLJOH�TZTUFN�VOMPDLT�BVUPNBUJDBMMZ�
5IF�IB[BSE�XBSOJOH�TZTUFN�BOE�JOUFSJPS�MBNQT
DPNF�PO�

0QFOJOH�BOE�DMPTJOH��GSPN�UIF
PVUTJEF
6TJOH�UIF�SFNPUF�DPOUSPM

(FOFSBM�JOGPSNBUJPO
5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV
1FPQMF�PS�BOJNBMT�MFGU�VOBUUFOEFE�JO�B

QBSLFE�WFIJDMF�DBO�MPDL�UIF�EPPST�GSPN�UIF�JO‐
TJEF��"MXBZT�UBLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV
XIFO�MFBWJOH�UIF�WFIJDMF�TP�UIBU�UIF�WFIJDMF�DBO
UIFO�CF�PQFOFE�GSPN�UIF�PVUTJEF�◀

6OMPDLJOH
1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM�
5IF�WFIJDMF�JT�VOMPDLFE�

8FMDPNF�MBNQT
�JOUFSJPS�MBNQ�BOE�DPVSUFTZ
MBNQT�BSF�TXJUDIFE�PO�

:PV�DBO�TFU�IPX�UIF�WFIJDMF�JT�UP�CF�VOMPDLFE�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

�� �4FUUJOHT�
�� �%PPST�LFZ�
�� ��4FMFDU�B�TZNCPM�
�� 4FMFDU�UIF�EFTJSFE�GVODUJPO�

▷ �%SJWFS�T�EPPS�POMZ�
0OMZ�UIF�ESJWFS�T�EPPS�BOE�UIF�GVFM�GJMMFS
GMBQ�BSF�VOMPDLFE��1SFTTJOH�BHBJO�VO‐
MPDLT�UIF�FOUJSF�WFIJDMF�

▷ �"MM�EPPST�
5IF�FOUJSF�WFIJDMF�JT�VOMPDLFE�

%FQFOEJOH�PO�IPX�UIF�WFIJDMF�JT�FRVJQQFE�PS�UIF
DPVOUSZ�TQFDJGJD�WBSJBOU
�ZPV�DBO�TFU�XIFUIFS
UIF�EPPST�BSF�BMTP�VOMPDLFE�XJUI�UIF�� ��CVU‐
UPO�PO�UIF�SFNPUF�DPOUSPM�

$POWFOJFOU�PQFOJOH
5IF�SFNPUF�DPOUSPM�DBO�CF�VTFE�UP�TJNVMUBOF‐
PVTMZ�PQFO�UIF�XJOEPXT�BOE�UIF�HMBTT�TVOSPPG�

4FJUF���

$POUSPMT 0QFOJOH�BOE�DMPTJOH

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



1SFTT�BOE�IPME�UIF�CVUUPO�PO�UIF�SF‐
NPUF�DPOUSPM�

5IF�XJOEPXT�BOE�UIF�HMBTT�TVOSPPG�PQFO�
3FMFBTJOH�UIF�CVUUPO�TUPQT�UIF�NPUJPO�

-PDLJOH
1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM�

-PDLJOH�GSPN�UIF�PVUTJEF
%P�OPU�MPDL�UIF�WFIJDMF�GSPN�UIF�PVUTJEF�JG

UIFSF�BSF�QFPQMF�JO�JU
�BT�UIF�WFIJDMF�DBOOPU�CF
VOMPDLFE�GSPN�JOTJEF�XJUIPVU�TQFDJBM�LOPXM‐
FEHF�◀

4XJUDIJOH�PO�JOUFSJPS�MBNQT�BOE
DPVSUFTZ�MBNQT

1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM
XJUI�UIF�WFIJDMF�MPDLFE�

1BOJD�NPEF
:PV�DBO�USJHHFS�UIF�BMBSN�TZTUFN�JG�ZPV�GJOE
ZPVSTFMG�JO�B�EBOHFSPVT�TJUVBUJPO�

1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM
GPS�BU�MFBTU���TFDPOET�

5P�TXJUDI�PGG�UIF�BMBSN��QSFTT�BOZ�CVUUPO�

4XJUDIJOH�PO�UIF�IFBEMBNQ�DPVSUFTZ
EFMBZ�GFBUVSF

#SJFGMZ�QSFTT�UIF�CVUUPO�PO�UIF�SFNPUF
DPOUSPM�

5IF�EVSBUJPO�DBO�CF�TFU�JO�UIF�$POUSPM�%JTQMBZ�

0QFOJOH�UIF�USVOL�MJE
1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM
GPS�BQQSPY����TFDPOE�

5IF�USVOL�MJE�PQFOT
�SFHBSEMFTT�PG�XIFUIFS�JU�XBT
QSFWJPVTMZ�MPDLFE�PS�VOMPDLFE�

%VSJOH�PQFOJOH
�UIF�USVOL�MJE�QJWPUT�CBDL�BOE�VQ�
&OTVSF�UIBU�BEFRVBUF�DMFBSBODF�JT�BWBJMBCMF�CF‐
GPSF�PQFOJOH�
*O�TPNF�WFIJDMF�FRVJQNFOU�WBSJBOUT
�UIF�USVOL�MJE
DBO�POMZ�CF�PQFOFE�VTJOH�UIF�SFNPUF�DPOUSPM�JG
UIF�WFIJDMF�XBT�VOMPDLFE�GJSTU�
5P�BWPJE�MPDLJOH�ZPVSTFMG�PVU�PG�UIF�WFIJDMF
�EP
OPU�QMBDF�UIF�SFNPUF�DPOUSPM�JOUP�UIF�DBSHP�BSFB�
5IF�USVOL�MJE�JT�MPDLFE�BHBJO�BT�TPPO�BT�JU�JT
QVTIFE�DMPTFE�

$POGJSNBUJPO�TJHOBMT�GSPN�UIF�WFIJDMF
�� �4FUUJOHT�
�� �%PPST�LFZ�
�� %FBDUJWBUF�PS�BDUJWBUF�UIF�EFTJSFE�DPOGJSNB‐

UJPO�TJHOBMT�
▷ �"DPVTUJD�TJH��MPDL�VOMPDL�
▷ �'MBTI�XIFO�MPDL�VOMPDL�

3FUSJFWJOH�UIF�TFBU
�NJSSPS
�BOE
TUFFSJOH�XIFFM�TFUUJOHT
5IF�ESJWFS�T�TFBU
�FYUFSJPS�NJSSPS
�BOE�TUFFSJOH
XIFFM�QPTJUJPOT�TFMFDUFE�MBTU�BSF�TUPSFE�GPS�UIF
DVSSFOUMZ�VTFE�SFNPUF�DPOUSPM�
8IFO�UIF�WFIJDMF�JT�VOMPDLFE
�UIFTF�QPTJUJPOT
BSF�BVUPNBUJDBMMZ�SFUSJFWFE�JG�UIJT�GVODUJPO�XBT
BDUJWBUFE�

1JODI�IB[BSE�XIFO�NPWJOH�CBDL�UIF�TFBU
*G�UIJT�GVODUJPO�JT�VTFE
�GJSTU�NBLF�TVSF�UIBU

UIF�GPPUXFMM�CFIJOE�UIF�ESJWFS�T�TFBU�JT�FNQUZ�
0UIFSXJTF
�QFPQMF�DBO�CF�JOKVSFE�PS�PCKFDUT
EBNBHFE�XIFO�UIF�TFBU�JT�NPWFE�CBDL�◀

5IF�BEKVTUNFOU�QSPDFEVSF�JT�JOUFSSVQUFE�
▷ 8IFO�B�TFBU�QPTJUJPO�TXJUDI�JT�QSFTTFE�
▷ 8IFO�B�CVUUPO�PG�UIF�TFBU
�NJSSPS
�BOE�TUFFS‐

JOH�XIFFM�NFNPSZ�JT�QSFTTFE�CSJFGMZ�

"DUJWBUJOH�UIF�TFUUJOH
�� �4FUUJOHT�
�� �%PPST�LFZ�
�� �-BTU�TFBU�QPTJUJPO�BVUP��
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.BMGVODUJPO
*G�UIF�WFIJDMF�DBO�OP�MPOHFS�CF�MPDLFE�PS�VO‐
MPDLFE�XJUI�UIF�SFNPUF�DPOUSPM
�UIF�CBUUFSZ�NBZ
CF�EJTDIBSHFE�PS�UIFSF�NBZ�CF�JOUFSGFSFODF�GSPN
FYUFSOBM�TPVSDFT�TVDI�BT�NPCJMF�QIPOFT
�NFUBM
PCKFDUT
�PWFSIFBE�QPXFS�MJOFT
�USBOTNJTTJPO
UPXFST
�FUD�
*G�UIJT�PDDVST
�VOMPDL�PS�MPDL�UIF�WFIJDMF�BU�UIF
EPPS�MPDL�VTJOH�UIF�JOUFHSBUFE�LFZ�

'PS�64�PXOFST�POMZ
5IF�USBOTNJUUFS�BOE�SFDFJWFS�VOJUT�DPNQMZ�XJUI
QBSU����PG�UIF�'$$�'FEFSBM�$PNNVOJDBUJPO
$PNNJTTJPO�SFHVMBUJPOT��0QFSBUJPO�JT�HPWFSOFE
CZ�UIF�GPMMPXJOH�
'$$�*%�
▷ -9����4�
▷ -9����&�
▷ -9�$"4�
▷ -9�$"4��
▷ .:5$"4��
$PNQMJBODF�TUBUFNFOU�
5IJT�EFWJDF�DPNQMJFT�XJUI�QBSU����PG�UIF�'$$
3VMFT��0QFSBUJPO�JT�TVCKFDU�UP�UIF�GPMMPXJOH�UXP
DPOEJUJPOT�
▷ 5IJT�EFWJDF�NBZ�OPU�DBVTF�IBSNGVM�JOUFSGFS‐

FODF
�BOE
▷ UIJT�EFWJDF�NVTU�BDDFQU�BOZ�JOUFSGFSFODF�SF‐

DFJWFE
�JODMVEJOH�JOUFSGFSFODF�UIBU�NBZ
DBVTF�VOEFTJSFE�PQFSBUJPO�

"OZ�VOBVUIPSJ[FE�NPEJGJDBUJPOT�PS�DIBOHFT�UP
UIFTF�EFWJDFT�DPVME�WPJE�UIF�VTFS�T�BVUIPSJUZ�UP
PQFSBUF�UIJT�FRVJQNFOU�

6TJOH�UIF�EPPS�MPDL

(FOFSBM�JOGPSNBUJPO

-PDLJOH�GSPN�UIF�PVUTJEF
%P�OPU�MPDL�UIF�WFIJDMF�GSPN�UIF�PVUTJEF�JG

UIFSF�BSF�QFPQMF�JO�JU
�BT�UIF�WFIJDMF�DBOOPU�CF
VOMPDLFE�GSPN�JOTJEF�XJUIPVU�TQFDJBM�LOPXM‐
FEHF�◀

3FNPWF�UIF�LFZ�CFGPSF�QVMMJOH�UIF�EPPS
IBOEMF

#FGPSF�QVMMJOH�UIF�PVUTJEF�EPPS�IBOEMF
�SFNPWF
UIF�LFZ�UP�BWPJE�EBNBHJOH�UIF�QBJOUXPSL�BOE�UIF
LFZ�◀

*O�TPNF�DPVOUSZ�TQFDJGJD�WFSTJPOT
�UIF�BMBSN
TZTUFN�JT�USJHHFSFE�JG�UIF�WFIJDMF�JT�VOMPDLFE�WJB
UIF�EPPS�MPDL�
*O�PSEFS�UP�UFSNJOBUF�UIJT�BMBSN
�VOMPDL�WFIJDMF
XJUI�UIF�SFNPUF�DPOUSPM
�PS�TXJUDI�PO�UIF�JHOJ‐
UJPO
�JG�OFDFTTBSZ
�CZ�FNFSHFODZ�EFUFDUJPO�PG�UIF
SFNPUF�DPOUSPM�

*O�TPNF�WFIJDMF�FRVJQNFOU�WFSTJPOT
�POMZ�UIF
ESJWFS�T�EPPS�DBO�CF�VOMPDLFE�PS�MPDLFE�WJB�UIF
EPPS�MPDL�

-PDLJOH�UIF�EPPST�BOE�USVOL�MJE�BU�PODF
5P�MPDL�BMM�EPPST�BOE�UIF�USVOL�MJE�BU�PODF�

�� 8JUI�UIF�EPPST�DMPTFE
�MPDL�UIF�WFIJDMF�VTJOH
UIF�CVUUPO�GPS�UIF�DFOUSBM�MPDLJOH�TZTUFN�JO
UIF�JOUFSJPS�

�� 6OMPDL�BOE�PQFO�UIF�ESJWFS�T�PS�GSPOU�QBT‐
TFOHFS�EPPS�

�� -PDL�UIF�WFIJDMF�
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▷ -PDL�UIF�ESJWFS�T�EPPS�VTJOH�UIF
JOUFHSBUFE�LFZ�JO�UIF�EPPS�MPDL
�PS

▷ 1SFTT�EPXO�UIF�MPDL�CVUUPO�PG�UIF�GSPOU
QBTTFOHFS�EPPS�BOE�DMPTF�UIF�EPPS�GSPN
UIF�PVUTJEF�

5IF�GVFM�GJMMFS�GMBQ�DBO�POMZ�CF�MPDLFE�VTJOH�UIF
SFNPUF�DPOUSPM�

.BOVBM�PQFSBUJPO
*G�BO�FMFDUSJDBM�NBMGVODUJPO�PDDVST
�MPDL�PS�VOMPDL
UIF�WFIJDMF�VTJOH�UIF�JOUFHSBUFE�LFZ�WJB�UIF�EPPS
MPDL�PO�UIF�ESJWFS�T�EPPS�

0QFOJOH�BOE�DMPTJOH��GSPN�UIF
JOTJEF
-PDLJOH�BOE�VOMPDLJOH

1SFTTJOH�UIF�CVUUPOT�MPDLT�BOE�VOMPDLT�UIF
EPPST�BOE�UIF�USVOL�MJE�XIFO�UIF�GSPOU�EPPST�BSF
DMPTFE
�CVU�UIFZ�BSF�OPU�TFDVSFE�BHBJOTU�UIFGU�

5IF�GVFM�GJMMFS�GMBQ�SFNBJOT�VOMPDLFE�

6OMPDLJOH�BOE�PQFOJOH
▷ &JUIFS�VOMPDL�UIF�EPPST�UPHFUIFS�VTJOH�UIF

CVUUPO�GPS�UIF�DFOUSBM�MPDLJOH�TZTUFN�BOE
UIFO�QVMM�UIF�EPPS�IBOEMF�BCPWF�UIF�BSNSFTU
PS

▷ 1VMM�UIF�EPPS�PQFOFS�UXJDF�JOEJWJEVBMMZ�PO
FBDI�EPPS��UIF�GJSTU�UJNF�VOMPDLT�UIF�EPPS

UIF�TFDPOE�UJNF�PQFOT�JU�

"VUPNBUJD�MPDLJOH
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

�� �4FUUJOHT�
�� �%PPST�LFZ�
�� 4FMFDU�UIF�EFTJSFE�GVODUJPO�

▷ �-PDL�JG�OP�EPPS�PQFOFE�
5IF�WFIJDMF�MPDLT�BVUPNBUJDBMMZ�BGUFS�B
TIPSU�QFSJPE�PG�UJNF�JG�B�EPPS�JT�OPU
PQFOFE�

▷ �-PDL�BGUFS�TUBSU�ESJWJOH�
5IF�WFIJDMF�MPDLT�BVUPNBUJDBMMZ�BGUFS
ZPV�ESJWF�BXBZ�

%PPST
"VUPNBUJD�4PGU�$MPTJOH
5P�DMPTF�UIF�EPPST
�QVTI�MJHIUMZ�
*U�JT�DMPTFE�BVUPNBUJDBMMZ�

%BOHFS�PG�QJODIJOH
.BLF�TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF

EPPST�JT�DMFBS��PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

5SVOL�MJE
0QFOJOH
%VSJOH�PQFOJOH
�UIF�USVOL�MJE�QJWPUT�CBDL�BOE�VQ�
&OTVSF�UIBU�BEFRVBUF�DMFBSBODF�JT�BWBJMBCMF�CF‐
GPSF�PQFOJOH�
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0QFOJOH�GSPN�UIF�PVUTJEF

▷ 1SFTT�UIF�CVUUPO�PO�UIF�USVOL�MJE�

▷ 1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF
DPOUSPM�GPS�BQQSPY����TFDPOE�

▷ 8JUI�$PNGPSU�"DDFTT�UIF�USVOL�MJE�PQFOT
XJUI�OP�UPVDI�BDUJWBUJPO
�SFGFS�UP�QBHF����

0QFOJOH�GSPN�UIF�JOTJEF
1VTI�UIF�CVUUPO�JO�UIF�ESJWFS�T�GPPUXFMM�

*G�UIF�WFIJDMF�JT�TUBUJPOBSZ
�UIF�USVOL�MJE�PQFOT�JG
JU�JT�OPU�MPDLFE�

$MPTJOH

3FDFTTFE�HSJQT�JO�UIF�JOUFSJPS�USJN�PG�UIF�USVOL
MJE�NBLF�JU�FBTJFS�UP�QVMM�EPXO�UIF�MJE�

,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.BLF�TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF

USVOL�MJE�JT�DMFBS��PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

%P�OPU�QMBDF�UIF�SFNPUF�DPOUSPM�JO�UIF
DBSHP�BSFB

5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�BOE�EP�OPU
MFBWF�JU�JO�UIF�DBSHP�BSFB��PUIFSXJTF
�UIF�SFNPUF

DPOUSPM�JT�MPDLFE�JOTJEF�UIF�WFIJDMF�XIFO�UIF
USVOL�MJE�JT�DMPTFE�◀

-PDLJOH�UIF�WFIJDMF

1SFTT�UIF�CVUUPO�PO�UIF�JOTJEF�PG�UIF�USVOL�MJE�
8IFO�UIF�ESJWFS�T�EPPS�JT�DMPTFE
�UIF�WFIJDMF�JT
DPNQMFUFMZ�MPDLFE�

"VUPNBUJD�UBJMHBUF�PQFSBUJPO

0QFOJOH
5IF�USVOL�MJE�PQFOT�GVMMZ�

▷ 1SFTT�UIF�CVUUPO�PO�UIF�FYUFSJPS�PG�UIF�USVOL
MJE�

▷ 1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF
DPOUSPM�GPS�BQQSPY����TFDPOE�

▷ 1VTI�UIF�CVUUPO�JO�UIF�ESJWFS�T�GPPU‐
XFMM�

1SFTTJOH�UIF�CVUUPO�BHBJO�TUPQT�UIF�NPUJPO�
5IF�PQFOJOH�QSPDFEVSF�JT�MJLFXJTF�JOUFSSVQUFE�
▷ 8IFO�TUBSUJOH�UIF�FOHJOF�
▷ 8IFO�UIF�WFIJDMF�TUBSUT�NPWJOH�
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▷ #Z�QSFTTJOH�UIF�CVUUPO�JO�UIF�ESJWFS�T�GPPU‐
XFMM�

▷ #Z�QSFTTJOH�UIF�CVUUPO�PO�UIF�JOTJEF�PG�UIF
USVOL�MJE�

$MPTJOH

▷ 1SFTT�UIF�CVUUPO�PO�UIF�JOTJEF�PG�UIF�USVOL
MJE�
5IF�USVOL�MJE�DMPTFT�BVUPNBUJDBMMZ�
1SFTTJOH�BHBJO�TUPQT�UIF�NPUJPO�

8JUI�$PNGPSU�"DDFTT�
▷ 1SFTT�UIF�CVUUPO
�BSSPX��
�PO�UIF�JOTJEF�PG

UIF�USVOL�MJE�
5IF�USVOL�MJE�DMPTFT�BVUPNBUJDBMMZ�
1SFTTJOH�BHBJO�TUPQT�UIF�NPUJPO�

▷ 1SFTT�UIF�CVUUPO
�BSSPX���
5IF�USVOL�MJE�DMPTFT�BVUPNBUJDBMMZ�BOE�UIF
WFIJDMF�JT�MPDLFE�

▷ 1SFTT�UIF�CVUUPO�PO�UIF�FYUFSJPS�PG�UIF�USVOL
MJE�
1SFTTJOH�BHBJO�TUPQT�UIF�NPUJPO�

5IF�DMPTJOH�PQFSBUJPO�JT�JOUFSSVQUFE�
▷ 8IFO�TUBSUJOH�UIF�FOHJOF�
▷ 5IF�WFIJDMF�TUBSUT�PGG�XJUI�KFSLT�

,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.BLF�TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF

USVOL�MJE�JT�DMFBS��PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

%P�OPU�QMBDF�UIF�SFNPUF�DPOUSPM�JO�UIF
DBSHP�BSFB

5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�BOE�EP�OPU
MFBWF�JU�JO�UIF�DBSHP�BSFB��PUIFSXJTF
�UIF�SFNPUF
DPOUSPM�JT�MPDLFE�JOTJEF�UIF�WFIJDMF�XIFO�UIF
USVOL�MJE�JT�DMPTFE�◀

.BOVBM�PQFSBUJPO
*O�UIF�FWFOU�PG�BO�FMFDUSJDBM�GBVMU
�NBOVBMMZ�PQ‐
FSBUF�UIF�VOMPDLFE�USVOL�MJE�TMPXMZ�BOE
TNPPUIMZ�
5P�DMPTF�JU�DPNQMFUFMZ
�QVTI�UIF�USVOL�MJE�EPXO
MJHIUMZ�
*U�JT�DMPTFE�BVUPNBUJDBMMZ�

,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.BLF�TVSF�UIBU�UIF�DMPTJOH�QBUI�JT�DMFBS�

PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

-PDLJOH�TFQBSBUFMZ
5IF�USVOL�MJE�DBO�CF�MPDLFE�TFQBSBUFMZ�VTJOH�UIF
TXJUDI�JO�UIF�GSPOU�DFOUFS�BSNSFTU�
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▷ 5SVOL�MJE�TFDVSFE
�BSSPX���
▷ 5SVOL�MJE�OPU�TFDVSFE
�BS‐

SPX���

4MJEF�UIF�TXJUDI�JOUP�UIF�BSSPX���QPTJUJPO��5IJT
TFDVSFT�UIF�USVOL�MJE�BOE�EJTDPOOFDUT�JU�GSPN�UIF
DFOUSBM�MPDLJOH�TZTUFN�
8IFO�UIF�DFOUFS�BSNSFTU�JT�MPDLFE
�UIF�USVOL�MJE
DBOOPU�CF�PQFOFE�
5IJT�JT�CFOFGJDJBM�XIFO�UIF�WFIJDMF�JT�QBSLFE�VT‐
JOH�WBMFU�TFSWJDF��5IF�JOGSBSFE�SFNPUF�DPOUSPM
DBO�CF�IBOEFE�PVU�XJUIPVU�UIF�LFZ�

&NFSHFODZ�VOMPDLJOH

1VMM�UIF�IBOEMF�JOTJEF�UIF�DBSHP�BSFB�
5IF�USVOL�MJE�VOMPDLT�

$PNGPSU�"DDFTT
5IF�DPODFQU
5IF�WFIJDMF�DBO�CF�BDDFTTFE�XJUIPVU�BDUJWBUJOH
UIF�SFNPUF�DPOUSPM�
"MM�ZPV�OFFE�UP�EP�JT�UP�IBWF�UIF�SFNPUF�DPOUSPM
XJUI�ZPV
�F�H�
�JO�ZPVS�KBDLFU�QPDLFU�
5IF�WFIJDMF�BVUPNBUJDBMMZ�EFUFDUT�UIF�SFNPUF
DPOUSPM�XIFO�JU�JT�OFBSCZ�PS�JO�UIF�QBTTFOHFS
DPNQBSUNFOU�
$PNGPSU�"DDFTT�TVQQPSUT�UIF�GPMMPXJOH�GVOD‐
UJPOT�
▷ 6OMPDLJOH�MPDLJOH�PG�UIF�WFIJDMF�
▷ $POWFOJFOU�DMPTJOH�

▷ 6OMPDLJOH�PG�UIF�USVOL�MJE�TFQBSBUFMZ�
▷ 0QFO�USVOL�MJE�XJUI�OP�UPVDI�BDUJWBUJPO�
▷ 4UBSUJOH�UIF�FOHJOF�

'VODUJPOBM�SFRVJSFNFOUT
▷ 5IFSF�BSF�OP�FYUFSOBM�TPVSDFT�PG�JOUFSGFS‐

FODF�OFBSCZ�
▷ 5P�MPDL�UIF�WFIJDMF
�UIF�SFNPUF�DPOUSPM�NVTU

CF�MPDBUFE�PVUTJEF�PG�UIF�WFIJDMF�
▷ 5IF�OFYU�VOMPDLJOH�BOE�MPDLJOH�DZDMF�JT�OPU

QPTTJCMF�VOUJM�BGUFS�BQQSPY����TFDPOET�
▷ 5IF�FOHJOF�DBO�POMZ�CF�TUBSUFE�JG�UIF�SFNPUF

DPOUSPM�JT�JOTJEF�UIF�WFIJDMF�

$PNQBSJTPO�XJUI�PSEJOBSZ�SFNPUF
DPOUSPM
5IF�GVODUJPOT�DBO�CF�DPOUSPMMFE�CZ�QSFTTJOH�UIF
CVUUPOT�PG�UIF�SFNPUF�DPOUSPM�PS�$PNGPSU�"D‐
DFTT�

6OMPDLJOH

'VMMZ�HSBTQ�B�EPPS�IBOEMF
�BSSPX����5IJT�DPSSF‐
TQPOET�UP�QSFTTJOH�UIF�� ��CVUUPO�PO�UIF�SFNPUF
DPOUSPM�
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-PDLJOH

1SFTT�UIF�BSFB�PO�UIF�EPPS�IBOEMF
�BSSPX��
�XJUI
ZPVS�GJOHFS�GPS�BQQSPY����TFDPOE�
5IJT�DPSSFTQPOET�UP�QSFTTJOH�UIF�� ��CVUUPO�PO
UIF�SFNPUF�DPOUSPM�
5P�TBWF�CBUUFSZ�QPXFS
�FOTVSF�UIBU�UIF�JHOJUJPO
BOE�BMM�FMFDUSPOJD�TZTUFNT�BOE�PS�QPXFS�DPO‐
TVNFST�BSF�TXJUDIFE�PGG�CFGPSF�MPDLJOH�UIF�WF‐
IJDMF�

$POWFOJFOU�DMPTJOH
1SFTT�UIF�BSFB�PO�UIF�EPPS�IBOEMF
�BSSPX��
�XJUI
UIF�GJOHFS�BOE�IPME�JU�EPXO�
*O�BEEJUJPO�UP�MPDLJOH
�UIF�XJOEPXT�BOE�UIF�HMBTT
TVOSPPG�BSF�DMPTFE�

.POJUPS�UIF�DMPTJOH�QSPDFTT

.POJUPS�UIF�DMPTJOH�QSPDFTT�UP�FOTVSF�UIBU
OP�POF�CFDPNFT�USBQQFE�◀

6OMPDLJOH�UIF�USVOL�MJE�TFQBSBUFMZ
1SFTT�UIF�CVUUPO�PO�UIF�FYUFSJPS�PG�UIF�USVOL�MJE

SFGFS�UP�QBHF����
5IJT�DPSSFTQPOET�UP�QSFTTJOH�UIF�� ��CVUUPO
PO�UIF�SFNPUF�DPOUSPM�

%P�OPU�QMBDF�UIF�SFNPUF�DPOUSPM�JO�UIF
DBSHP�BSFB

5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�BOE�EP�OPU
MFBWF�JU�JO�UIF�DBSHP�BSFB��PUIFSXJTF
�UIF�SFNPUF
DPOUSPM�JT�MPDLFE�JOTJEF�UIF�WFIJDMF�XIFO�UIF
USVOL�MJE�JT�DMPTFE�◀

0QFO�USVOL�MJE�XJUI�OP�UPVDI�BDUJWBUJPO
8JUI�$PNGPSU�"DDFTT
�UIF�USVOL�MJE�DBO�CF
PQFOFE�XJUI�OP�UPVDI�BDUJWBUJPO�VTJOH�UIF�SF‐
NPUF�DPOUSPM�ZPV�BSF�DBSSZJOH�
"�TFOTPS�EFUFDUT�B�EJSFDUFE�GPPU�NPUJPO�JO�UIF
DFOUFS�PG�UIF�BSFB�BU�UIF�SFBS�PG�UIF�DBS�BOE�UIF
USVOL�MJE�PQFOT�
%VSJOH�PQFOJOH
�UIF�USVOL�MJE�QJWPUT�CBDL�BOE�VQ�
&OTVSF�UIBU�BEFRVBUF�DMFBSBODF�JT�BWBJMBCMF�CF‐
GPSF�PQFOJOH�

%P�OPU�UPVDI�WFIJDMF
8JUI�UIF�GPPU�NPUJPO
�NBLF�TVSF�UIFSF�JT

TUFBEZ�TUBODF�BOE�EP�OPU�UPVDI�UIF�WFIJDMF��PUI‐
FSXJTF
�UIFSF�JT�B�EBOHFS�PG�JOKVSZ
�F��H��GSPN�IPU
FYIBVTU�TZTUFN�QBSUT�◀

�� 1PTJUJPO�JO�UIF�DFOUFS�CFIJOE�UIF�WFIJDMF�
�� .PWF�GPPU�JO�UIF�EJSFDUJPO�PG�USBWFM�VOEFS‐

OFBUI�UIF�CVNQFS�BOE�JNNFEJBUFMZ�CBDL�
5IF�IB[BSE�XBSOJOH�TZTUFN�GMBTIFT�UISFF
UJNFT�

5IF�USVOL�MJE�PQFOT
�SFHBSEMFTT�PG�XIFUIFS�JU�XBT
QSFWJPVTMZ�MPDLFE�PS�VOMPDLFE�

1SFWFOUJOH�JOBEWFSUFOU�PQFOJOH
*O�TJUVBUJPOT�XIFSF�UIF�USVOL�MJE�TIPVME�JT

OPU�UP�CF�PQFOFE�XJUI�OP�UPVDI�BDUJWBUJPO
�FO‐
TVSF�UIBU�UIF�SFNPUF�DPOUSPM�JT�MPDBUFE�CFZPOE
UIF�SBOHF�PG�UIF�TFOTPS
�BU�MFBTU���GU������N�GSPN
UIF�SFBS�PG�UIF�DBS�
0UIFSXJTF
�UIF�USVOL�MJE�NBZ�CF�PQFOFE�JOBE‐
WFSUFOUMZ
�GPS�FYBNQMF�CZ�BO�VOJOUFOUJPOBM�PS
NJTJOUFSQSFUFE�NPWFNFOU�PG�UIF�GPPU�◀
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.BMGVODUJPO
$PNGPSU�"DDFTT�NBZ�OPU�GVODUJPO�QSPQFSMZ�JG�JU
FYQFSJFODFT�JOUFSGFSFODF�GSPN�FYUFSOBM�TPVSDFT
TVDI�BT�NPCJMF�QIPOFT
�NFUBM�PCKFDUT
�PWFSIFBE
QPXFS�MJOFT
�USBOTNJTTJPO�UPXFST
�FUD�
*O�UIJT�DBTF
�PQFO�PS�DMPTF�UIF�WFIJDMF�VTJOH�UIF
CVUUPOT�PO�UIF�SFNPUF�DPOUSPM�PS�VTF�UIF
JOUFHSBUFE�LFZ�JO�UIF�EPPS�MPDL�
*G�UIFSF�JT�B�NBMGVODUJPO
�PQFO�UIF�USVOL�MJE�XJUI
UIF�SFNPUF�DPOUSPM�CVUUPO�PS�XJUI�UIF�CVUUPO�PO
UIF�USVOL�MJE�

"MBSN�TZTUFN
5IF�DPODFQU
5IF�WFIJDMF�BMBSN�TZTUFN�SFTQPOET�UP�
▷ 0QFOJOH�PG�B�EPPS
�UIF�IPPE�PS�UIF�USVOL�MJE�
▷ .PWFNFOUT�JO�UIF�WFIJDMF�
▷ $IBOHFT�JO�UIF�WFIJDMF�UJMU
�F�H�
�EVSJOH�BU‐

UFNQUT�UP�TUFBM�B�XIFFM�PS�XIFO�UPXJOH�UIF
DBS�

▷ *OUFSSVQUJPOT�JO�CBUUFSZ�WPMUBHF�
5IF�BMBSN�TZTUFN�CSJFGMZ�JOEJDBUFT�UBNQFSJOH�
▷ #Z�TPVOEJOH�BO�BDPVTUJD�BMBSN�
▷ #Z�TXJUDIJOH�PO�UIF�IB[BSE�XBSOJOH�TZTUFN�
▷ #Z�GMBTIJOH�UIF�IJHI�CFBNT�

"SNJOH�BOE�EJTBSNJOH�UIF�BMBSN
TZTUFN

(FOFSBM�JOGPSNBUJPO
8IFO�ZPV�MPDL�PS�VOMPDL�UIF�WFIJDMF
�FJUIFS�XJUI
UIF�SFNPUF�DPOUSPM
�$PNGPSU�"DDFTT�PS�BU�UIF
EPPS�MPDL�UIF�BMBSN�TZTUFN�JT�BSNFE�PS�EJTBSNFE
BU�UIF�TBNF�UJNF�

%PPS�MPDL�BOE�BSNFE�BMBSN�TZTUFN
6OMPDLJOH�WJB�UIF�EPPS�MPDL�XJMM�USJHHFS�UIF�BMBSN
PO�TPNF�DPVOUSZ�TQFDJGJD�WFSTJPOT�
*O�PSEFS�UP�UFSNJOBUF�UIJT�BMBSN
�VOMPDL�WFIJDMF
XJUI�UIF�SFNPUF�DPOUSPM�PS�TXJUDI�PO�UIF�JHOJUJPO


JG�OFDFTTBSZ
�CZ�FNFSHFODZ�EFUFDUJPO�PG�UIF�SF‐
NPUF�DPOUSPM�

5SVOL�MJE�BOE�BSNFE�BMBSN�TZTUFN
5IF�USVOL�MJE�DBO�CF�PQFOFE�VTJOH�UIF�SFNPUF
DPOUSPM
�FWFO�JG�UIF�BMBSN�TZTUFN�JT�BSNFE�

1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM
GPS�BQQSPY����TFDPOE�

"GUFS�UIF�USVOL�MJE�JT�DMPTFE
�JU�JT�MPDLFE�BOE
NPOJUPSFE�BHBJO�CZ�UIF�BMBSN�TZTUFN��5IF�IB[‐
BSE�XBSOJOH�TZTUFN�GMBTIFT�PODF�
*O�TPNF�WFIJDMF�FRVJQNFOU�WBSJBOUT
�UIF�USVOL�MJE
DBO�POMZ�CF�PQFOFE�VTJOH�UIF�SFNPUF�DPOUSPM�JG
UIF�WFIJDMF�XBT�VOMPDLFE�GJSTU�

1BOJD�NPEF
1SFTT�UIF�CVUUPO�PO�UIF�SFNPUF�DPOUSPM
GPS�BU�MFBTU���TFDPOET�

4XJUDIJOH�PGG�UIF�BMBSN
▷ 6OMPDL�UIF�WFIJDMF�VTJOH�UIF�SFNPUF�DPOUSPM�
▷ 8JUI�$PNGPSU�"DDFTT��JG�ZPV�BSF�DBSSZJOH�UIF

SFNPUF�DPOUSPM�XJUI�ZPV
�QVMM�PO�UIF�EPPS
IBOEMF�

*OEJDBUPS�MBNQ�PO�UIF�JOUFSJPS�SFBSWJFX
NJSSPS

▷ 5IF�JOEJDBUPS�MBNQ�GMBTIFT�CSJFGMZ�FWFSZ
��TFDPOET�
5IF�TZTUFN�JT�BSNFE�

▷ 5IF�JOEJDBUPS�MBNQ�GMBTIFT�BGUFS�MPDLJOH�
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5IF�EPPST
�IPPE�PS�USVOL�MJE�JT�OPU�DMPTFE
QSPQFSMZ
�CVU�UIF�SFTU�PG�UIF�WFIJDMF�JT�TF‐
DVSFE�
"GUFS����TFDPOET
�UIF�JOEJDBUPS�MBNQ�GMBTIFT
DPOUJOVPVTMZ��*OUFSJPS�NPUJPO�TFOTPS�BOE�UJMU
BMBSN�TFOTPS�BSF�OPU�BDUJWF�

▷ 5IF�JOEJDBUPS�MBNQ�HPFT�PVU�BGUFS�VOMPDLJOH�
5IF�WFIJDMF�IBT�OPU�CFFO�UBNQFSFE�XJUI�

▷ 5IF�JOEJDBUPS�MBNQ�GMBTIFT�BGUFS�VOMPDLJOH
VOUJM�UIF�FOHJOF�JT�TUBSUFE
�CVU�OP�MPOHFS�UIBO
BQQSPY����NJOVUFT�
"O�BMBSN�IBT�CFFO�USJHHFSFE�

5JMU�BMBSN�TFOTPS
5IF�UJMU�PG�UIF�WFIJDMF�JT�NPOJUPSFE�
5IF�BMBSN�TZTUFN�SFTQPOET�JO�TJUVBUJPOT�TVDI
BT�BUUFNQUT�UP�TUFBM�B�XIFFM�PS�XIFO�UIF�DBS�JT
UPXFE�

*OUFSJPS�NPUJPO�TFOTPS
5IF�XJOEPXT�BOE�HMBTT�TVOSPPG�NVTU�CF�DMPTFE
GPS�UIF�TZTUFN�UP�GVODUJPO�QSPQFSMZ�

"WPJEJOH�VOJOUFOUJPOBM�BMBSNT
5IF�UJMU�BMBSN�TFOTPS�BOE�JOUFSJPS�NPUJPO�TFOTPS
DBO�CF�TXJUDIFE�PGG�UPHFUIFS
�TVDI�BT�JO�UIF�GPM‐
MPXJOH�TJUVBUJPOT�
▷ *O�BVUPNBUJD�DBS�XBTIFT�
▷ *O�EVQMFY�HBSBHFT�
▷ %VSJOH�USBOTQPSU�PO�DBS�DBSSZJOH�USBJOT
�BU

TFB�PS�PO�B�USBJMFS�
▷ 8IFO�BOJNBMT�BSF�UP�SFNBJO�JO�UIF�WFIJDMF�

4XJUDIJOH�PGG�UIF�UJMU�BMBSN�TFOTPS�BOE
JOUFSJPS�NPUJPO�TFOTPS

1SFTT�UIF�SFNPUF�DPOUSPM�CVUUPO�BHBJO
XJUIJO����TFDPOET�BT�TPPO�BT�UIF�WFIJDMF

JT�MPDLFE�
5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ�GPS�BQQSPY����TFD‐
POET�BOE�UIFO�DPOUJOVFT�UP�GMBTI�

5IF�UJMU�BMBSN�TFOTPS�BOE�JOUFSJPS�NPUJPO�TFOTPS
BSF�TXJUDIFE�PGG�VOUJM�UIF�WFIJDMF�JT�MPDLFE�BHBJO�

1PXFS�XJOEPXT
(FOFSBM�JOGPSNBUJPO

5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV
5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�XIFO

MFBWJOH�UIF�WFIJDMF�TP�UIBU�DIJMESFO
�GPS�FYBNQMF

DBOOPU�PQFSBUF�UIF�QPXFS�XJOEPXT�BOE�JOKVSF
UIFNTFMWFT�◀

0QFOJOH

▷ ��1SFTT�UIF�TXJUDI�UP�UIF�SFTJTUBODF
QPJOU�
5IF�XJOEPX�PQFOT�XIJMF�UIF�TXJUDI�JT�IFME�

▷ ��1SFTT�UIF�TXJUDI�CFZPOE�UIF�SFTJTU‐
BODF�QPJOU�
5IF�XJOEPX�PQFOT�BVUPNBUJDBMMZ�

1SFTTJOH�BHBJO�TUPQT�UIF�NPUJPO�
$POWFOJFOU�PQFOJOH
�SFGFS�UP�QBHF���
�WJB�UIF
SFNPUF�DPOUSPM�

$MPTJOH
,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.POJUPS�UIF�DMPTJOH�QSPDFTT�BOE�NBLF

TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF�XJOEPX�JT�DMFBS�
PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

▷ ��1VMM�UIF�TXJUDI�UP�UIF�SFTJTUBODF�QPJOU�

4FJUF���
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5IF�XJOEPX�DMPTFT�XIJMF�UIF�TXJUDI�JT�IFME�

▷ ��1VMM�UIF�TXJUDI�CFZPOE�UIF�SFTJTUBODF
QPJOU�
5IF�XJOEPX�DMPTFT�BVUPNBUJDBMMZ�

1SFTTJOH�UIF�TXJUDI�TUPQT�UIF�NPUJPO�
$POWFOJFOU�PQFSBUJPO
�SFGFS�UP�QBHF���
�WJB�UIF
SFNPUF�DPOUSPM�
$POWFOJFOU�DMPTJOH
�SFGFS�UP�QBHF���
�XJUI�$PN‐
GPSU�"DDFTT�

1JODI�QSPUFDUJPO�TZTUFN
*G�UIF�DMPTJOH�GPSDF�FYDFFET�B�TQFDJGJD�WBMVF�BT�B
XJOEPX�DMPTFT
�UIF�DMPTJOH�BDUJPO�JT�JOUFSSVQUFE�
5IF�XJOEPX�SFPQFOT�TMJHIUMZ�

%BOHFS�PG�QJODIJOH�FWFO�XJUI�QJODI�QSP‐
UFDUJPO

&WFO�XJUI�UIF�QJODI�QSPUFDUJPO�TZTUFN
�DIFDL
UIBU�UIF�XJOEPX�T�DMPTJOH�QBUI�JT�DMFBS��PUIFS‐
XJTF
�UIF�DMPTJOH�BDUJPO�NBZ�OPU�TUPQ�JO�DFSUBJO
TJUVBUJPOT
�F�H�
�JG�UIJO�PCKFDUT�BSF�QSFTFOU�◀

/P�XJOEPX�BDDFTTPSJFT
%P�OPU�JOTUBMM�BOZ�BDDFTTPSJFT�JO�UIF�SBOHF

PG�NPWFNFOU�PG�UIF�XJOEPXT��PUIFSXJTF
�UIF
QJODI�QSPUFDUJPO�TZTUFN�XJMM�CF�JNQBJSFE�◀

$MPTJOH�XJUIPVU�UIF�QJODI�QSPUFDUJPO
TZTUFN

,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.POJUPS�UIF�DMPTJOH�QSPDFTT�BOE�NBLF

TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF�XJOEPX�JT�DMFBS�
PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

'PS�FYBNQMF
�JG�UIFSF�JT�BO�FYUFSOBM�EBOHFS�PS�JG
JDF�PO�UIF�XJOEPXT�QSFWFOUT�B�XJOEPX�GSPN
DMPTJOH�OPSNBMMZ
�QSPDFFE�BT�GPMMPXT�

�� 1VMM�UIF�TXJUDI�QBTU�UIF�SFTJTUBODF�QPJOU�BOE
IPME�JU�UIFSF�
1JODI�QSPUFDUJPO�JT�MJNJUFE�BOE�UIF�XJOEPX
SFPQFOT�TMJHIUMZ�JG�UIF�DMPTJOH�GPSDF�FYDFFET
B�DFSUBJO�WBMVF�

�� 1VMM�UIF�TXJUDI�QBTU�UIF�SFTJTUBODF�QPJOU
BHBJO�XJUIJO�BQQSPY����TFDPOET�BOE�IPME�JU
UIFSF�
5IF�XJOEPX�DMPTFT�XJUIPVU�QJODI�QSPUFD‐
UJPO�

4BGFUZ�TXJUDI
5IF�TBGFUZ�TXJUDI�JO�UIF�ESJWFS�T�EPPS�DBO�CF
VTFE�UP�QSFWFOU�DIJMESFO
�GPS�FYBNQMF
�GSPN
PQFOJOH�BOE�DMPTJOH�UIF�SFBS�XJOEPXT�VTJOH�UIF
TXJUDIFT�JO�UIF�SFBS�

4XJUDIJOH�PO�BOE�PGG
1SFTT�UIF�CVUUPO�
5IF�-&%�MJHIUT�VQ�JG�UIF�TBGFUZ�GVODUJPO

JT�TXJUDIFE�PO�

4BGFUZ�TXJUDI�GPS�SFBS�PQFSBUJPO
1SFTT�UIF�TBGFUZ�TXJUDI�XIFO�USBOTQPSUJOH

DIJMESFO�JO�UIF�SFBS��PUIFSXJTF
�JOKVSZ�NBZ�SFTVMU
JG�UIF�XJOEPXT�BSF�DMPTFE�XJUIPVU�TVQFSWJTJPO�◀

3PMMFS�TVOCMJOET
(FOFSBM�JOGPSNBUJPO
*G�ZPV�BSF�OP�MPOHFS�BCMF�UP�NPWF�UIF�SPMMFS�TVO‐
CMJOE�GPS�UIF�SFBS�XJOEPX�BGUFS�IBWJOH�BDUJWBUFE
JU�B�OVNCFS�PG�UJNFT�JO�B�SPX
�UIF�TZTUFN�JT
CMPDLFE�GPS�B�MJNJUFE�UJNF�UP�QSFWFOU�PWFSIFBU‐
JOH��-FU�UIF�TZTUFN�DPPM�
5IF�SPMMFS�TVOCMJOE�GPS�UIF�SFBS�XJOEPX�DBOOPU
CF�NPWFE�BU�MPX�JOUFSJPS�UFNQFSBUVSFT�
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%SJWFS�T�EPPS�DPOUSPMT

3PMMFS�CMJOE�GPS�SFBS�XJOEPX
1SFTT�UIF�CVUUPO�

3PMMFS�TVOCMJOET�GPS�UIF�SFBS�TJEF
XJOEPXT
1VMM�PVU�UIF�SPMMFS�TVOCMJOE�BU�UIF�MPPQ�BOE�IPPL
JU�POUP�UIF�CSBDLFU�

%P�OPU�PQFO�UIF�XJOEPX�XIJMF�UIF�SPMMFS
TVOCMJOE�JT�SBJTFE�

%P�OPU�PQFO�UIF�XJOEPX�XIJMF�UIF�SPMMFS�TVOCMJOE
JT�SBJTFE��PUIFSXJTF
�UIFSF�JT�B�SJTL�PG�EBNBHF�BU
IJHI�TQFFET�UIBU�NBZ�SFTVMU�JO�QFSTPOBM�JOKVSZ�◀

(MBTT�TVOSPPG
�QPXFSFE
(FOFSBM�JOGPSNBUJPO
5IF�HMBTT�TVOSPPG�BOE�UIF�TMJEJOH�WJTPS�DBO�CF
PQFSBUFE�UPHFUIFS�PS�TFQBSBUFMZ
�VTJOH�UIF�TBNF
TXJUDI�
5IF�HMBTT�TVOSPPG�JT�PQFSBUJPOBM�XIFO�UIF�JHOJ‐
UJPO�JT�TXJUDIFE�PO�

,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.POJUPS�UIF�DMPTJOH�QSPDFTT�BOE�NBLF

TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF�HMBTT�TVOSPPG�JT
DMFBS��PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV
5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�XIFO

MFBWJOH�UIF�WFIJDMF�TP�UIBU�DIJMESFO
�GPS�FYBNQMF

DBOOPU�PQFSBUF�UIF�SPPG�BOE�JOKVSF�UIFNTFMWFT�◀

5JMUJOH�UIF�HMBTT�TVOSPPG
1VTI�TXJUDI�VQXBSE�CSJFGMZ�
▷ 5IF�DMPTFE�SPPG�JT�UJMUFE�BOE

UIF�TMJEJOH�WJTPS�PQFOT
TMJHIUMZ�

▷ 5IF�PQFOFE�SPPG�DMPTFT�VOUJM
JU�JT�JO�JUT�UJMUFE�QPTJUJPO��5IF
TMJEJOH�WJTPS�TUBZT�DPNQMFUFMZ
PQFO�

0QFOJOH�DMPTJOH�UIF�TMJEJOH�WJTPS
▷ 1SFTT�UIF�TXJUDI�JO�UIF�EF‐

TJSFE�EJSFDUJPO�UP�UIF�SFTJTU‐
BODF�QPJOU�BOE�IPME�JU�UIFSF�
5IF�TMJEJOH�WJTPS�NPWFT�XIJMF
UIF�TXJUDI�JT�CFJOH�IFME�

▷ 1SFTT�UIF�TXJUDI�JO�UIF�EFTJSFE�EJSFDUJPO
QBTU�UIF�SFTJTUBODF�QPJOU�
5IF�TMJEJOH�WJTPS�NPWFT�BVUPNBUJDBMMZ�
1SFTTJOH�UIF�TXJUDI�BHBJO�TUPQT�UIF�NPUJPO�

0QFOJOH�DMPTJOH�UIF�HMBTT�TVOSPPG
8IFO�UIF�TMJEJOH�WJTPS�JT�PQFO
�QSPDFFE�BT�EF‐
TDSJCFE�VOEFS�4MJEJOH�WJTPS�
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0QFOJOH�DMPTJOH�UIF�HMBTT�TVOSPPG�BOE
TMJEJOH�WJTPS�UPHFUIFS

#SJFGMZ�QSFTT�UIF�TXJUDI�UXJDF�JO
TVDDFTTJPO�JO�UIF�EFTJSFE�EJSFD‐
UJPO�QBTU�UIF�SFTJTUBODF�QPJOU�
5IF�HMBTT�TVOSPPG�BOE�TMJEJOH�WJ‐
TPS�NPWF�UPHFUIFS��1SFTTJOH�UIF

TXJUDI�BHBJO�TUPQT�UIF�NPUJPO�

$POWFOJFOU�PQFSBUJPO
�SFGFS�UP�QBHF���
�WJB�UIF
SFNPUF�DPOUSPM�
$POWFOJFOU�DMPTJOH
�SFGFS�UP�QBHF���
�XJUI�$PN‐
GPSU�"DDFTT�

1JODI�QSPUFDUJPO�TZTUFN
*G�UIF�DMPTJOH�GPSDF�XIFO�DMPTJOH�UIF�HMBTT�TVO‐
SPPG�FYDFFET�B�DFSUBJO�WBMVF
�UIF�DMPTJOH�NPWF‐
NFOU�JT�TUPQQFE
�CFHJOOJOH�BU�BQQSPYJNBUFMZ�UIF
NJEEMF�PG�UIF�PQFOJOH�JO�UIF�SPPG
�PS�GSPN�UIF
UJMUFE�QPTJUJPO�EVSJOH�DMPTJOH�
5IF�HMBTT�TVOSPPG�PQFOT�BHBJO�TMJHIUMZ�

%BOHFS�PG�QJODIJOH�FWFO�XJUI�QJODI�QSP‐
UFDUJPO

%FTQJUF�UIF�QJODI�QSPUFDUJPO�TZTUFN
�DIFDL�UIBU
UIF�SPPG�T�DMPTJOH�QBUI�JT�DMFBS��PUIFSXJTF
�UIF
DMPTJOH�BDUJPO�NBZ�OPU�CF�JOUFSSVQUFE�JO�DFSUBJO
FYUSFNF�TJUVBUJPOT
�TVDI�BT�XIFO�UIJO�PCKFDUT
BSF�QSFTFOU�◀

$MPTJOH�GSPN�UIF�PQFO�QPTJUJPO�XJUIPVU
QJODI�QSPUFDUJPO
'PS�FYBNQMF
�JG�UIFSF�JT�BO�FYUFSOBM�EBOHFS
�QSP‐
DFFE�BT�GPMMPXT�

�� 1SFTT�UIF�TXJUDI�GPSXBSE�CFZPOE�UIF�SFTJTU‐
BODF�QPJOU�BOE�IPME�
1JODI�QSPUFDUJPO�JT�MJNJUFE�BOE�UIF�SPPG�SF‐
PQFOT�TMJHIUMZ�JG�UIF�DMPTJOH�GPSDF�FYDFFET�B
DFSUBJO�WBMVF�

�� 1SFTT�UIF�TXJUDI�GPSXBSE�BHBJO�CFZPOE�UIF
SFTJTUBODF�QPJOU�BOE�IPME�VOUJM�UIF�SPPG
DMPTFT�XJUIPVU�QJODI�QSPUFDUJPO�

$MPTJOH�GSPN�UIF�SBJTFE�QPTJUJPO
XJUIPVU�QJODI�QSPUFDUJPO
*G�UIFSF�JT�BO�FYUFSOBM�EBOHFS
�QVTI�UIF�TXJUDI
GPSXBSE�QBTU�UIF�SFTJTUBODF�QPJOU�BOE�IPME�JU�
5IF�SPPG�DMPTFT�XJUIPVU�QJODI�QSPUFDUJPO�

*OJUJBMJ[JOH�BGUFS�B�QPXFS�GBJMVSF
"GUFS�B�QPXFS�GBJMVSF�EVSJOH�UIF�PQFOJOH�PS�DMPT‐
JOH�QSPDFTT
�UIF�SPPG�DBO�POMZ�CF�PQFSBUFE�UP�B
MJNJUFE�FYUFOU�

*OJUJBMJ[JOH�UIF�TZTUFN
5IF�TZTUFN�DBO�CF�JOJUJBMJ[FE�XIFO�UIF�WFIJDMF
JT�TUBUJPOBSZ�BOE�UIF�FOHJOF�JT�SVOOJOH�
%VSJOH�UIF�JOJUJBMJ[BUJPO
�UIF�SPPG�DMPTFT�XJUIPVU
QJODI�QSPUFDUJPO�

,FFQ�UIF�DMPTJOH�QBUI�DMFBS
.POJUPS�UIF�DMPTJOH�QSPDFTT�BOE�NBLF

TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF�HMBTT�TVOSPPG�JT
DMFBS��PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀

1SFTT�UIF�TXJUDI�VQ�BOE�IPME�JU
VOUJM�UIF�JOJUJBMJ[BUJPO�JT�DPNQMFUF�
▷ *OJUJBMJ[BUJPO�CFHJOT�XJUIJO

���TFDPOET�BOE�JT�DPNQMFUFE
XIFO�UIF�TVOSPPG�BOE�TMJEJOH
WJTPS�BSF�DPNQMFUFMZ�DMPTFE�

▷ 5IF�SPPG�DMPTFT�XJUIPVU�QJODI�QSPUFDUJPO�
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"EKVTUJOH
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

4JUUJOH�TBGFMZ
5IF�JEFBM�TFBUJOH�QPTJUJPO�DBO�NBLF�B�WJUBM�DPO‐
USJCVUJPO�UP�SFMBYFE
�GBUJHVF�GSFF�ESJWJOH�
5IF�TFBUJOH�QPTJUJPO�QMBZT�BO�JNQPSUBOU�SPMF�JO
BO�BDDJEFOU�JO�DPNCJOBUJPO�XJUI�
▷ 4BGFUZ�CFMUT
�SFGFS�UP�QBHF����
▷ )FBE�SFTUSBJOUT
�SFGFS�UP�QBHF����
▷ "JSCBHT
�SFGFS�UP�QBHF����

4FBUT
(FOFSBM�JOGPSNBUJPO

%P�OPU�BEKVTU�UIF�TFBU�XIJMF�ESJWJOH
%P�OPU�BEKVTU�UIF�ESJWFS�T�TFBU�XIJMF�ESJW‐

JOH
�PS�UIF�TFBU�DPVME�SFTQPOE�XJUI�VOFYQFDUFE
NPWFNFOU�BOE�UIF�FOTVJOH�MPTT�PG�WFIJDMF�DPO‐
USPM�DPVME�MFBE�UP�BO�BDDJEFOU�◀

%P�OPU�JODMJOF�UIF�CBDLSFTU�UPP�GBS�UP�UIF
SFBS

"MTP�PO�UIF�GSPOU�QBTTFOHFS�TJEF
�EP�OPU�JODMJOF
UIF�CBDLSFTU�PO�UIF�GSPOU�QBTTFOHFS�TJEF�UPP�GBS
UP�UIF�SFBS�EVSJOH�ESJWJOH
�PS�UIFSF�JT�B�SJTL�PG
TMJQQJOH�VOEFS�UIF�TBGFUZ�CFMU�JO�UIF�FWFOU�PG�BO
BDDJEFOU��5IJT�XPVME�FMJNJOBUF�UIF�QSPUFDUJPO
OPSNBMMZ�QSPWJEFE�CZ�UIF�CFMU�◀

&MFDUSJDBMMZ�BEKVTUBCMF�TFBUT

"U�B�HMBODF

� -VNCBS�TVQQPSU
� #BDLSFTU�XJEUI
� 4IPVMEFS�TVQQPSU
� #BDLSFTU
� 'PSXBSE�CBDL
�IFJHIU
�UJMU
� 5IJHI�TVQQPSU

/PUF
5IF�TFBU�TFUUJOH�GPS�UIF�ESJWFS�T�TFBU�JT�TUPSFE�GPS
UIF�SFNPUF�DPOUSPM�DVSSFOUMZ�JO�VTF��8IFO�UIF
WFIJDMF�JT�VOMPDLFE�WJB�UIF�SFNPUF�DPOUSPM
�UIF
QPTJUJPO�JT�BVUPNBUJDBMMZ�SFUSJFWFE�JG�UIF�'VOD‐
UJPO
�SFGFS�UP�QBHF���
�GPS�UIJT�JT�BDUJWBUFE�

"EKVTUNFOUT�JO�EFUBJM
�� 'PSXBSE�CBDL�
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�� )FJHIU�

�� 4FBU�UJMU�

�� #BDLSFTU�UJMU�

�� 5IJHI�TVQQPSU�

-VNCBS�TVQQPSU
5IF�DVSWBUVSF�PG�UIF�TFBU�CBDLSFTU�DBO�CF�BE‐
KVTUFE�JO�TVDI�B�XBZ�UIBU�JU�TVQQPSUT�UIF�MVNCBS
SFHJPO�PG�UIF�TQJOF��5IF�MPXFS�CBDL�BOE�UIF
TQJOF�BSF�TVQQPSUFE�GPS�VQSJHIU�QPTUVSF�

▷ 1SFTT�UIF�GSPOU�SFBS�TFDUJPO�PG
UIF�TXJUDI�
5IF�DVSWBUVSF�JT�JODSFBTFE�
EFDSFBTFE�

▷ 1SFTT�UIF�VQQFS�MPXFS�TFD‐
UJPO�PG�UIF�TXJUDI�
5IF�DVSWBUVSF�JT�TIJGUFE�VQ�
EPXO�

#BDLSFTU�XJEUI

$IBOHF�UIF�XJEUI�PG�UIF�CBDLSFTU�VTJOH�UIF�TJEF
XJOHT�UP�BEKVTU�UIF�MBUFSBM�TVQQPSU�

5P�NBLF�JU�FBTJFS�UP�FOUFS�BOE�FYJU�UIF�WFIJDMF

UIF�CBDLSFTU�XJEUI�UFNQPSBSJMZ�PQFOT�GVMMZ�

4IPVMEFS�TVQQPSU

"MTP�TVQQPSUT�UIF�CBDL�JO�UIF�TIPVMEFS�BSFB�
▷ 3FTVMUT�JO�B�SFMBYFE�TFBUJOH�QPTJUJPO�

4FJUF���
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▷ 3FEVDFT�TUSBJO�PO�UIF�TIPVMEFS�NVTDMFT�

"DUJWF�TFBU
"DUJWF�BEKVTUNFOU�PG�UIF�TFBU�DVTIJPO�T�DPO‐
UPVST�SFEVDFT�NVTDVMBS�UFOTJPO�BOE�GBUJHVF�UP
IFMQ�QSFWFOU�MPXFS�CBDL�QBJO�

1SFTT�UIF�CVUUPO��5IF�-&%�MJHIUT�VQ�

'SPOU�TFBU�IFBUJOH

4XJUDIJOH�PO
1SFTT�UIF�CVUUPO�PODF�GPS�FBDI�UFNQFS‐
BUVSF�MFWFM�

5IF�NBYJNVN�UFNQFSBUVSF�JT�SFBDIFE�XIFO
UISFF�-&%T�BSF�MJU�
*G�UIF�ESJWF�JT�DPOUJOVFE�XJUIJO�BQQSPY�����NJ‐
OVUFT
�UIF�TFBU�IFBUJOH�JT�BDUJWBUFE�BVUPNBUJ‐
DBMMZ�XJUI�UIF�UFNQFSBUVSF�TFMFDUFE�MBTU�

4XJUDIJOH�PGG
1SFTT�UIF�CVUUPO�MPOHFS�
5IF�-&%T�HP�PVU�

5FNQFSBUVSF�EJTUSJCVUJPO
5IF�IFBUJOH�BDUJPO�JO�UIF�TFBU�DVTIJPO�BOE�CBDL‐
SFTU�DBO�CF�EJTUSJCVUFE�JO�EJGGFSFOU�XBZT�

�� �$MJNBUF�
�� �4FBU�IFBUJOH�EJTUSJCVUJPO�
�� 4FMFDU�UIF�SFRVJSFE�TFBU�

�� 5VSO�UIF�DPOUSPMMFS�UP�TFU�UIF�UFNQFSBUVSF
EJTUSJCVUJPO�

3FBS�TFBU�IFBUJOH

4XJUDIJOH�PO
1SFTT�UIF�CVUUPO�PODF�GPS�FBDI�UFNQFS‐
BUVSF�MFWFM�

5IF�NBYJNVN�UFNQFSBUVSF�JT�SFBDIFE�XIFO
UISFF�-&%T�BSF�MJU�
*G�UIF�ESJWF�JT�DPOUJOVFE�XJUIJO�BQQSPY�����NJ‐
OVUFT
�UIF�TFBU�IFBUJOH�JT�BDUJWBUFE�BVUPNBUJ‐
DBMMZ�XJUI�UIF�UFNQFSBUVSF�TFMFDUFE�MBTU�

4XJUDIJOH�PGG
1SFTT�UIF�CVUUPO�MPOHFS�
5IF�-&%T�HP�PVU�
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"DUJWF�TFBU�WFOUJMBUJPO
�GSPOU
5IF�TFBU�DVTIJPO�BOE�CBDLSFTU�TVSGBDFT�BSF
DPPMFE�CZ�NFBOT�PG�JOUFHSBUFE�GBOT�
5IF�WFOUJMBUJPO�SBQJEMZ�DPPMT�UIF�TFBU
�F��H�
�JG�UIF
WFIJDMF�JOUFSJPS�JT�PWFSIFBUFE�PS�GPS�DPOUJOVPVT
DPPMJOH�BU�IJHI�UFNQFSBUVSFT�

4XJUDIJOH�PO
1SFTT�UIF�CVUUPO�PODF�GPS�FBDI�WFOUJMB‐
UJPO�MFWFM�

5IF�IJHIFTU�MFWFM�JT�BDUJWF�XIFO�UISFF�-&%T�BSF
MJU�
*G�XIFO�UIF�TFBU�WFOUJMBUJPO�JT�UVSOFE�PO�UIF�.BY‐
JNVN�$PPMJOH�GVODUJPO�JT�BDUJWBUFE
�UIF�TFBU
WFOUJMBUJPO�BVUPNBUJDBMMZ�TXJUDIFT�UP�UIF�IJHIFTU
MFWFM��8IFO�UIF�.BYJNVN�$PPMJOH�GVODUJPO�JT
TXJUDIFE�PGG
�UIF�VOJU�TXJUDIFT�CBDL�UP�UIF�QSF‐
WJPVTMZ�TFU�MFWFM�

"GUFS�B�TIPSU�UJNF
�UIF�TZTUFN�BVUPNBUJDBMMZ
NPWFT�EPXO�POF�MFWFM�JO�PSEFS�UP�QSFWFOU�FY‐
DFTTJWF�DPPMJOH�

4XJUDIJOH�PGG
1SFTT�UIF�CVUUPO�MPOHFS�
5IF�-&%T�HP�PVU�

4BGFUZ�CFMUT
4FBUT�XJUI�TBGFUZ�CFMU
5IF�WFIJDMF�IBT�GJWF�TFBUT
�FBDI�PG�XIJDI�JT
FRVJQQFE�XJUI�B�TBGFUZ�CFMU�

/PUFT
"MXBZT�NBLF�TVSF�UIBU�TBGFUZ�CFMUT�BSF�CFJOH
XPSO�CZ�BMM�PDDVQBOUT�CFGPSF�ESJWJOH�BXBZ�
"MUIPVHI�BJSCBHT�FOIBODF�TBGFUZ�CZ�QSPWJEJOH
BEEFE�QSPUFDUJPO
�UIFZ�BSF�OPU�B�TVCTUJUVUF�GPS
TBGFUZ�CFMUT�
▷ 5IF�TIPVMEFS�TUSBQ�T�BODIPSBHF�QPJOU�XJMM�CF

DPSSFDU�GPS�BEVMU�TFBU�PDDVQBOUT�PG�FWFSZ
CVJME�JG�UIF�TFBU�JT�DPSSFDUMZ�BEKVTUFE�

▷ 5IF�UXP�PVUFS�TBGFUZ�CFMU�CVDLMFT

JOUFHSBUFE�JOUP�UIF�SFBS�TFBU
�BSF�GPS�QBTTFO‐
HFST�TJUUJOH�PO�UIF�MFGU�BOE�SJHIU�

▷ 5IF�DFOUFS�SFBS�TFBU�CFMU�CVDLMF�JT�TPMFMZ�JO‐
UFOEFE�GPS�UIF�DFOUFS�QBTTFOHFS�
0OF�QFSTPO�QFS�TBGFUZ�CFMU
/FWFS�BMMPX�NPSF�UIBO�POF�QFSTPO�UP�XFBS

B�TJOHMF�TBGFUZ�CFMU��/FWFS�BMMPX�JOGBOUT�PS�TNBMM
DIJMESFO�UP�SJEF�PO�B�QBTTFOHFS�T�MBQ�◀

1VUUJOH�PO�UIF�CFMU
-BZ�UIF�CFMU
�XJUIPVU�UXJTUJOH
�TOVHMZ

BDSPTT�UIF�MBQ�BOE�TIPVMEFST
�BT�DMPTF�UP�UIF
CPEZ�BT�QPTTJCMF��.BLF�TVSF�UIBU�UIF�CFMU�MJFT�MPX
BSPVOE�UIF�IJQT�JO�UIF�MBQ�BSFB�BOE�EPFT�OPU
QSFTT�PO�UIF�BCEPNFO��0UIFSXJTF
�UIF�CFMU�DBO
TMJQ�PWFS�UIF�IJQT�JO�UIF�MBQ�BSFB�JO�B�GSPOUBM�JN‐
QBDU�BOE�JOKVSF�UIF�BCEPNFO�
5IF�TBGFUZ�CFMU�NVTU�OPU�MJF�BDSPTT�UIF�OFDL
�SVC
PO�TIBSQ�FEHFT
�CF�SPVUFE�PWFS�TPMJE�PS�CSFBLB‐
CMF�PCKFDUT
�PS�CF�QJODIFE�◀

3FEVDUJPO�PG�SFTUSBJOJOH�FGGFDU
"WPJE�XFBSJOH�DMPUIJOH�UIBU�QSFWFOUT�UIF

CFMU�GSPN�GJUUJOH�QSPQFSMZ
�BOE�QVMM�UIF�TIPVMEFS
CFMU�QFSJPEJDBMMZ�UP�SFBEKVTU�UIF�UFOTJPO�BDSPTT
ZPVS�MBQ��PUIFSXJTF
�UIF�SFUFOUJPO�FGGFDU�PG�UIF
TBGFUZ�CFMU�NBZ�CF�SFEVDFE�◀
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#VDLMJOH�UIF�CFMU

.BLF�TVSF�ZPV�IFBS�UIF�MBUDI�QMBUF�FOHBHF�JO�UIF
CFMU�CVDLMF�

6OCVDLMJOH�UIF�CFMU
�� )PME�UIF�CFMU�GJSNMZ�
�� 1SFTT�UIF�SFE�CVUUPO�JO�UIF�CFMU�CVDLMF�
�� (VJEF�UIF�CFMU�CBDL�JOUP�JUT�SFFM�

4BGFUZ�CFMU�SFNJOEFS�GPS�ESJWFS�T�TFBU
BOE�GSPOU�QBTTFOHFS�TFBU

5IF�JOEJDBUPS�MBNQ�GMBTIFT�PS�MJHIUT�VQ
BOE�B�TJHOBM�TPVOET��.BLF�TVSF�UIBU�UIF
TBGFUZ�CFMUT�BSF�QPTJUJPOFE�DPSSFDUMZ�

5IF�TBGFUZ�CFMU�SFNJOEFS�JT�BDUJWF�BU�TQFFET
BCPWF�BQQSPY����NQI���LN�I��*U�DBO�BMTP�CF�BD‐
UJWBUFE�JG�PCKFDUT�BSF�QMBDFE�PO�UIF�GSPOU�QBT‐
TFOHFS�TFBU�

%BNBHF�UP�TBGFUZ�CFMUT
*O�UIF�DBTF�PG�TUSBJO�DBVTFE�CZ�BDDJEFOUT�PS
EBNBHF�
)BWF�UIF�TBGFUZ�CFMUT
�JODMVEJOH�UIF�TBGFUZ�CFMU
UFOTJPOFST
�SFQMBDFE�BOE�IBWF�UIF�CFMU�BODIPST
DIFDLFE�

$IFDLJOH�BOE�SFQMBDJOH�TBGFUZ�CFMUT
)BWF�UIF�XPSL�QFSGPSNFE�POMZ�CZ�ZPVS

TFSWJDF�DFOUFS��PUIFSXJTF
�JU�DBOOPU�CF�FOTVSFE
UIBU�UIJT�TBGFUZ�GFBUVSF�XJMM�GVODUJPO�QSPQFSMZ�◀

'SPOU�IFBE�SFTUSBJOUT
$PSSFDUMZ�BEKVTUFE�IFBE�SFTUSBJOU
"�DPSSFDUMZ�BEKVTUFE�IFBE�SFTUSBJOU�SFEVDFT�UIF
SJTL�PG�JOKVSZ�UP�DFSWJDBM�WFSUFCSBF�JO�UIF�FWFOU�PG
BO�BDDJEFOU�

"EKVTUJOH�UIF�IFBE�SFTUSBJOU
$PSSFDUMZ�BEKVTU�UIF�IFBE�SFTUSBJOUT�PG�BMM

PDDVQJFE�TFBUT��PUIFSXJTF
�UIFSF�JT�BO�JODSFBTFE
SJTL�PG�JOKVSZ�JO�BO�BDDJEFOU�◀

)FJHIU
"EKVTU�UIF�IFBE�SFTUSBJOU�TP�UIBU�JUT�DFOUFS�JT�BQ‐
QSPYJNBUFMZ�BU�FBS�MFWFM�

%JTUBODF
"EKVTU�UIF�EJTUBODF�TP�UIBU�UIF�IFBE�SFTUSBJOU�JT
BT�DMPTF�BT�QPTTJCMF�UP�UIF�CBDL�PG�UIF�IFBE�

"DUJWF�IFBE�SFTUSBJOU
*O�UIF�FWFOU�PG�B�SFBS�FOE�DPMMJTJPO�XJUI�B�DFSUBJO
TFWFSJUZ
�UIF�BDUJWF�IFBE�SFTUSBJOU�BVUPNBUJDBMMZ
SFEVDFT�UIF�EJTUBODF�GSPN�UIF�IFBE�

3FEVDFE�QSPUFDUJWF�GVODUJPO
▷ %P�OPU�VTF�TFBU�PS�IFBE�SFTUSBJOU�DPW‐

FST�
▷ %P�OPU�IBOH�PCKFDUT
�F�H�
�DMPUIFT�IBOHFST


PO�UIF�IFBE�SFTUSBJOUT�
▷ 0OMZ�BUUBDI�BDDFTTPSJFT�BQQSPWFE�CZ�#.8

UP�UIF�TFBU�PS�IFBE�SFTUSBJOU�
0UIFSXJTF
�UIF�QSPUFDUJWF�GVODUJPO�PG�UIF�BDUJWF
IFBE�SFTUSBJOU�XJMM�CF�JNQBJSFE�BOE�UIF�QFSTPOBM
TBGFUZ�PG�UIF�PDDVQBOUT�XJMM�CF�FOEBOHFSFE�◀

4FJUF���

"EKVTUJOH $POUSPMT

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



"EKVTUJOH�UIF�IFJHIU

"EKVTUJOH�FMFDUSJDBMMZ�

%JTUBODF�UP�CBDL�PG�IFBE��NBOVBM�IFBE
SFTUSBJOUT

▷ 'PSXBSE��CZ�QVMMJOH
▷ #BDL��QSFTT�UIF�CVUUPO�BOE�QVTI�UIF�IFBE

SFTUSBJOU�UPXBSE�UIF�SFBS�

%JTUBODF�UP�CBDL�PG�IFBE��FMFDUSJDBM
IFBE�SFTUSBJOUT
5IF�IFBE�SFTUSBJOU�JT�BVUPNBUJDBMMZ�SFQPTJUJPOFE
XIFO�UIF�TIPVMEFS�TVQQPSU�JT�BEKVTUFE�

"EKVTUJOH�UIF�TJEF�FYUFOTJPOT

'PME�GPSXBSE�GPS�JODSFBTFE�MBUFSBM�TVQQPSU�JO�UIF
SFTUJOH�QPTJUJPO�

3FNPWJOH
5IF�IFBE�SFTUSBJOUT�DBOOPU�CF�SFNPWFE�

3FBS�IFBE�SFTUSBJOUT
$PSSFDUMZ�BEKVTUFE�IFBE�SFTUSBJOU
"�DPSSFDUMZ�BEKVTUFE�IFBE�SFTUSBJOU�SFEVDFT�UIF
SJTL�PG�JOKVSZ�UP�DFSWJDBM�WFSUFCSBF�JO�UIF�FWFOU�PG
BO�BDDJEFOU�

"EKVTUJOH�UIF�IFBE�SFTUSBJOU
$PSSFDUMZ�BEKVTU�UIF�IFBE�SFTUSBJOUT�PG�BMM

PDDVQJFE�TFBUT��PUIFSXJTF
�UIFSF�JT�BO�JODSFBTFE
SJTL�PG�JOKVSZ�JO�BO�BDDJEFOU�◀

)FJHIU
"EKVTU�UIF�IFBE�SFTUSBJOU�TP�UIBU�JUT�DFOUFS�JT�BQ‐
QSPYJNBUFMZ�BU�FBS�MFWFM�

%JTUBODF
"EKVTU�UIF�EJTUBODF�TP�UIBU�UIF�IFBE�SFTUSBJOU�JT
BT�DMPTF�BT�QPTTJCMF�UP�UIF�CBDL�PG�UIF�IFBE�
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"EKVTUJOH�UIF�IFJHIU

▷ 5P�SBJTF��QVMM�
▷ 5P�MPXFS��QSFTT�UIF�CVUUPO
�BSSPX��
�BOE

QVTI�UIF�IFBE�SFTUSBJOU�EPXO�

'PMEJOH�GPSXBSE

1SFTT�UIF�CVUUPO
�BSSPX��
�BOE�GPME�UIF�IFBE�SF‐
TUSBJOU�GPSXBSE�

3FNPWJOH
0OMZ�SFNPWF�UIF�IFBE�SFTUSBJOU�JG�OP�POF�XJMM�CF
TJUUJOH�JO�UIF�TFBU�JO�RVFTUJPO�

�� 1VMM�UIF�IFBE�SFTUSBJOU�VQXBSE�BT�GBS�BT�QPT‐
TJCMF�

�� 1SFTT�UIF�CVUUPO
�BSSPX��
�BOE�QVMM�UIF�IFBE
SFTUSBJOU�PVU�DPNQMFUFMZ�
#FGPSF�USBOTQPSUJOH�QBTTFOHFST
3FJOTUBMM�UIF�IFBE�SFTUSBJOU�CFGPSF�USBOT‐

QPSUJOH�BOZPOF�JO�UIF�TFBU��PUIFSXJTF
�UIF�QSP‐
UFDUJWF�GVODUJPO�PG�UIF�IFBE�SFTUSBJOU�JT�VOBWBJM‐
BCMF�◀

4FBU
�NJSSPS
�BOE�TUFFSJOH
XIFFM�NFNPSZ
(FOFSBM�JOGPSNBUJPO

'SPOU

5XP�EJGGFSFOU�ESJWFS�T�TFBU
�FYUFSJPS�NJSSPS
�BOE
TUFFSJOH�XIFFM�QPTJUJPOT�DBO�CF�TUPSFE�BOE�SF‐
USJFWFE�GPS�FBDI�SFNPUF�DPOUSPM��5IF�BEKVTUNFOU
PG�UIF�MVNCBS�TVQQPSU�JT�OPU�TUPSFE�

4UPSJOH
�� 4XJUDI�PO�UIF�JHOJUJPO�
�� 4FU�UIF�EFTJSFE�QPTJUJPO�

�� ��1SFTT�UIF�CVUUPO��5IF�-&%�JO�UIF
CVUUPO�MJHIUT�VQ�

�� 1SFTT�UIF�EFTJSFE�CVUUPO���PS����5IF�-&%
HPFT�PVU�

*G�UIF�.�CVUUPO�JT�QSFTTFE�BDDJEFOUBMMZ�
1SFTT�UIF�CVUUPO�BHBJO�
5IF�-&%�HPFT�PVU�
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$BMMJOH�VQ�TFUUJOHT
%P�OPU�SFUSJFWF�UIF�NFNPSZ�XIJMF�ESJWJOH
%P�OPU�SFUSJFWF�UIF�NFNPSZ�TFUUJOH�XIJMF

ESJWJOH
�BT�BO�VOFYQFDUFE�NPWFNFOU�PG�UIF�TFBU
PS�TUFFSJOH�XIFFM�DPVME�SFTVMU�JO�BO�BDDJEFOU�◀

$PNGPSU�GVODUJPO
�� 0QFO�UIF�ESJWFS�T�EPPS�
�� 4XJUDI�PGG�UIF�JHOJUJPO�
�� #SJFGMZ�QSFTT�UIF�EFTJSFE�CVUUPO���PS���
5IF�DPSSFTQPOEJOH�TFBU�QPTJUJPO�JT�QFSGPSNFE
BVUPNBUJDBMMZ�
5IF�QSPDFEVSF�TUPQT�XIFO�B�TXJUDI�GPS�BEKVTU‐
JOH�UIF�TFBU�PS�POF�PG�UIF�CVUUPOT�JT�QSFTTFE�

4BGFUZ�NPEF
�� $MPTF�UIF�ESJWFS�T�EPPS�PS�TXJUDI�PO�UIF�JH‐

OJUJPO�
�� 1SFTT�BOE�IPME�UIF�EFTJSFE�CVUUPO���PS���VOUJM

UIF�BEKVTUNFOU�QSPDFEVSF�JT�DPNQMFUFE�

$BMMJOH�VQ�PG�B�TFBU�QPTJUJPO
EFBDUJWBUFE
"GUFS�B�CSJFG�QFSJPE
�UIF�DBMMJOH�VQ�PG�TUPSFE�TFBU
QPTJUJPOT�JT�EFBDUJWBUFE�UP�TBWF�CBUUFSZ�QPXFS�
5P�SFBDUJWBUF�DBMMJOH�VQ�PG�B�TFBU�QPTJUJPO�
▷ 0QFO�PS�DMPTF�UIF�EPPS�PS�USVOL�MJE�
▷ 1SFTT�B�CVUUPO�PO�UIF�SFNPUF�DPOUSPM�
▷ 1SFTT�UIF�4UBSU�4UPQ�CVUUPO�

.JSSPST
&YUFSJPS�NJSSPST

"U�B�HMBODF

� "EKVTUJOH
� -FGU�SJHIU
�"VUPNBUJD�$VSC�.POJUPS
� 'PME�JO�BOE�PVU

(FOFSBM�JOGPSNBUJPO
5IF�NJSSPS�PO�UIF�QBTTFOHFS�TJEF�JT�NPSF�DVSWFE
UIBO�UIF�ESJWFS�T�TJEF�NJSSPS�

&TUJNBUJOH�EJTUBODFT�DPSSFDUMZ
0CKFDUT�SFGMFDUFE�JO�UIF�NJSSPS�BSF�DMPTFS

UIBO�UIFZ�BQQFBS��%P�OPU�FTUJNBUF�UIF�EJTUBODF
UP�UIF�USBGGJD�CFIJOE�ZPV�CBTFE�PO�XIBU�ZPV�TFF
JO�UIF�NJSSPS
�BT�UIJT�XJMM�JODSFBTF�ZPVS�SJTL�PG�BO
BDDJEFOU�◀

%FQFOEJOH�PO�IPX�UIF�WFIJDMF�JT�FRVJQQFE
�UIF
NJSSPS�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�JO
VTF��8IFO�UIF�WFIJDMF�JT�VOMPDLFE�WJB�UIF�SFNPUF
DPOUSPM
�UIF�QPTJUJPO�JT�BVUPNBUJDBMMZ�SFUSJFWFE�JG
UIF�TFUUJOH�GPS�UIJT�GVODUJPO�JT�BDUJWF�

4FMFDUJOH�B�NJSSPS
5P�DIBOHF�PWFS�UP�UIF�PUIFS�NJSSPS�
4MJEF�UIF�NJSSPS�DIBOHFPWFS�TXJUDI�

"EKVTUJOH�FMFDUSJDBMMZ
5IF�TFUUJOH�DPSSFTQPOET�UP�UIF�EJSFDUJPO
JO�XIJDI�UIF�CVUUPO�JT�QSFTTFE�

4FJUF���

$POUSPMT "EKVTUJOH

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4BWJOH�QPTJUJPOT
4FBU
�NJSSPS
�BOE�TUFFSJOH�XIFFM�NFNPSZ
�SFGFS
UP�QBHF����

"EKVTUJOH�NBOVBMMZ
*G�BO�FMFDUSJDBM�NBMGVODUJPO�PDDVST
�GPS�FYBNQMF

QSFTT�UIF�FEHFT�PG�UIF�NJSSPS�HMBTT�

"VUPNBUJD�$VSC�.POJUPS
8IFO�UIF�SFWFSTF�HFBS�JT�FOHBHFE
�UIF�NJSSPS
HMBTT�UJMUT�EPXOXBSE�TMJHIUMZ�PO�UIF�GSPOU�QBT‐
TFOHFS�TJEF��5IJT�JNQSPWFT�ZPVS�WJFX�PG�UIF�DVSC
BOE�PUIFS�MPX�MZJOH�PCTUBDMFT�XIFO�QBSLJOH
�GPS
FYBNQMF�

"DUJWBUJOH

�� ��4MJEF�UIF�NJSSPS�DIBOHFPWFS�TXJUDI
UP�UIF�ESJWFS�T�TJEF�NJSSPS�QPTJUJPO�

�� &OHBHF�USBOTNJTTJPO�QPTJUJPO�3�

%FBDUJWBUJOH
4MJEF�UIF�NJSSPS�DIBOHFPWFS�TXJUDI�UP�UIF�QBT‐
TFOHFS�T�TJEF�NJSSPS�QPTJUJPO�

'PME�JO�BOE�PVU
1SFTT�UIF�CVUUPO�

1PTTJCMF�VQ�UP�BQQSPY�����NQI����LN�I�
'PS�FYBNQMF
�UIJT�JT�BEWBOUBHFPVT
▷ *O�DBS�XBTIFT�
▷ *O�OBSSPX�TUSFFUT�
▷ 'PS�GPMEJOH�CBDL�NJSSPST�UIBU�XFSF�GPMEFE

BXBZ�NBOVBMMZ�
.JSSPST�UIBU�XFSF�GPMEFE�JO�BSF�GPMEFE�PVU�BVUP‐
NBUJDBMMZ�BU�B�TQFFE�PG�BQQSPY�����NQI����LN�I�

'PME�JO�UIF�NJSSPS�JO�B�DBS�XBTI
#FGPSF�FOUFSJOH�BO�BVUPNBUJD�DBS�XBTI


GPME�JO�UIF�FYUFSJPS�NJSSPST�CZ�IBOE�PS�XJUI�UIF
CVUUPO��PUIFSXJTF
�UIFZ�DPVME�CF�EBNBHFE
�EF‐
QFOEJOH�PO�UIF�XJEUI�PG�UIF�WFIJDMF�◀

"VUPNBUJD�IFBUJOH
#PUI�FYUFSJPS�NJSSPST�BSF�BVUPNBUJDBMMZ�IFBUFE
XIFOFWFS�UIF�FOHJOF�JT�SVOOJOH�

"VUPNBUJD�EJNNJOH�GFBUVSF
#PUI�FYUFSJPS�NJSSPST�BSF�BVUPNBUJDBMMZ�EJNNFE�
1IPUPDFMMT�BSF�VTFE�GPS�DPOUSPM�JO�UIF�*OUFSJPS�SFBS
WJFX�NJSSPS
�SFGFS�UP�QBHF����

*OUFSJPS�SFBSWJFX�NJSSPS

3FEVDJOH�UIF�CMJOEJOH�FGGFDU

'SPN�CFIJOE�XIFO�ESJWJOH�BU�OJHIU��UVSO�UIF
LOPC�

*OUFSJPS�SFBSWJFX�NJSSPS
�BVUPNBUJD
EJNNJOH�GFBUVSF

5IF�DPODFQU

1IPUPDFMMT�BSF�VTFE�GPS�DPOUSPM�
▷ *O�UIF�NJSSPS�HMBTT�
▷ 0O�UIF�CBDL�PG�UIF�NJSSPS�

4FJUF���

"EKVTUJOH $POUSPMT

��
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'VODUJPOBM�SFRVJSFNFOU
'PS�QSPQFS�PQFSBUJPO�
▷ ,FFQ�UIF�QIPUPDFMMT�DMFBO�
▷ %P�OPU�DPWFS�UIF�BSFB�CFUXFFO�UIF�JOTJEF

SFBSWJFX�NJSSPS�BOE�UIF�XJOETIJFME�

4UFFSJOH�XIFFM
(FOFSBM�JOGPSNBUJPO

%P�OPU�BEKVTU�XIJMF�ESJWJOH
%P�OPU�BEKVTU�UIF�TUFFSJOH�XIFFM�XIJMF

ESJWJOH��PUIFSXJTF
�BO�VOFYQFDUFE�NPWFNFOU
DPVME�SFTVMU�JO�BO�BDDJEFOU�◀

1PXFS�TUFFSJOH�XIFFM�BEKVTUNFOU

5IF�TUFFSJOH�XIFFM�DBO�CF�BEKVTUFE�JO�GPVS�EJ‐
SFDUJPOT�

4UPSJOH�UIF�QPTJUJPO
4FBU
�NJSSPS
�BOE�TUFFSJOH�XIFFM�NFNPSZ
�SFGFS
UP�QBHF����

4UFFSJOH�XIFFM�IFBUJOH

4XJUDIJOH�PO�PGG
1SFTT�UIF�CVUUPO�

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�

.�%SJWF
5IF�DPODFQU
*OEJWJEVBM�TFUUJOHT�DBO�CF�DBSSJFE�PVU�JO�UXP�QSF‐
BTTJHOFE�DPOGJHVSBUJPOT�GPS�UIF�WFIJDMF�
8IFO�UIF�FOHJOF�JT�TUBSUFE
�BO�FGGJDJFOU�ESJWJOH
TUBUF�JT�BDUJWF�CZ�EFGBVMU��.�%SJWF�JT�EFBDUJWBUFE�

"U�B�HMBODF

$POGJHVSBUJPOT
5IF�DPOGJHVSBUJPOT�BSF�QSFBTTJHOFE�BT�GPMMPXT�
▷ �.�%SJWF�����SFMBYFE
�DPNGPSUBCMF�ESJWJOH�
▷ �.�%SJWF�����TQPSUZ
�EZOBNJD�ESJWJOH�

4FUUJOH�PQUJPOT

4ZNCPM .FBOJOH

� %ZOBNJD�4UBCJMJUZ�$POUSPM�%4$
�SFGFS
UP�QBHF����
�BOE�.�%ZOBNJD�.PEF
.%.�

� 1SPHSBNT�PG�.�&OHJOF�%ZOBNJDT
$POUSPM
�SFGFS�UP�QBHF����

� 1SPHSBNT�PG�&MFDUSPOJD�%BNQFS�$PO‐
USPM�&%$
�SFGFS�UP�QBHF�����

� 1SPHSBNT�PG�4FSWPUSPOJD
�SFGFS�UP
QBHF�����

� .�EPVCMF�DMVUDI�USBOTNJTTJPO�XJUI
%SJWFMPHJD
�SFGFS�UP�QBHF�����TIJGU
NPEFT�BOE�%SJWFMPHJD�ESJWJOH�QSP‐
HSBNT�

� 7JFXT�PG�UIF�)FBE�6Q�%JTQMBZ
�SFGFS
UP�QBHF�����
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$POGJHVSJOH�.�%SJWF
5IF�QSFBTTJHOFE�DPOGJHVSBUJPOT�DBO�CF�JOEJWJE‐
VBMMZ�BEKVTUFE�

�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� 4FMFDU�UIF�EFTJSFE�TFUUJOH�PQUJPO�
�� 4FMFDU�UIF�EFTJSFE�DIBOOFM�
5IF�JOEJWJEVBM�TFUUJOHT�BSF�TUPSFE�GPS�UIF�SFNPUF
DPOUSPM�DVSSFOUMZ�JO�VTF�
*G�.�%SJWF�JT�BDUJWBUFE
�B�DIBOHF�JO�UIF�TFUUJOH�PO
UIF�$POUSPM�%JTQMBZ�JT�JNNFEJBUFMZ�BEPQUFE�

"DUJWBUJOH�EFBDUJWBUJOH�.�%SJWF

"DUJWBUJOH
1SFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷ "DUJWBUF�.�%SJWF���

▷ "DUJWBUF�.�%SJWF���

*G�%4$�0''�PS�.%.�JT�TFU�JO�.�%SJWF
�B�NFTTBHF
BQQFBST�JO�UIF�JOTUSVNFOU�DMVTUFS��5IJT�NFTTBHF
JT�DPOGJSNFE�CZ�QSFTTJOH�UIF�CVUUPO�BHBJO�

%FBDUJWBUJOH
1SFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�

*OEJDBUPS�MBNQT
▷ *OEJDBUPS�MBNQ�DPNFT�PO��DPSSF‐

TQPOEJOH�.�%SJWF�JT�BDUJWBUFE�
▷ *OEJDBUPS�MBNQ�GMBTIFT��.�%SJWF�DPVME

OPU�CF�BDUJWBUFE��"OUJMPDL�CSBLJOH
TZTUFN�"#4�PS�%ZOBNJD�4UBCJMJUZ
$POUSPM�%4$�EJSFDUMZ�SFHVMBUF�UIF
ESJWJOH�TUBCJMJUZ�
3FBDUJWBUF�.�%SJWF�JG�JOEJDBUPS�MBNQ
JT�OP�MPOHFS�GMBTIJOH�

/PUFT
*G�.�%SJWF�JT�BDUJWBUFE
�JOEJWJEVBM�TFUUJOHT�DBO
BMTP�CF�NPEJGJFE�PVUTJEF�PG�.�%SJWF
�F��H��VTJOH
UIF�CVUUPOT�JO�UIF�DFOUFS�DPOTPMF��5IJT�EFBDUJ‐
WBUFT�.�%SJWF�
5P�SFBDUJWBUF�BMM�TFUUJOHT�NBEF�GPS�.�%SJWF�PO
UIF�$POUSPM�%JTQMBZ
�CSJFGMZ�QSFTT�POF�PG�UIF�GPM‐
MPXJOH�CVUUPOT�
▷

▷

5P�BEPQU�UIF�DIBOHFE�TFUUJOHT�JO�.�%SJWF
�QSFTT
BOE�IPME�UIF�DPSSFTQPOEJOH�CVUUPO�

3FTFUUJOH�.�%SJWF
*OEJWJEVBM�TFUUJOHT�DBO�CF�SFTFU�UP�EFGBVMU�WBMVFT�

�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� �3FTFU�.�%SJWF����PS�3FTFU�.�%SJWF���
�� �:FT�
5P�DBODFM�SFTFUUJOH���/P�
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5SBOTQPSUJOH�DIJMESFO�TBGFMZ
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

5IF�SJHIU�QMBDF�GPS�DIJMESFO
/PUF

$IJMESFO�JO�UIF�WFIJDMF
%P�OPU�MFBWF�DIJMESFO�VOBUUFOEFE�JO�UIF

WFIJDMF��PUIFSXJTF
�UIFZ�DPVME�FOEBOHFS�UIFN‐
TFMWFT�BOE�PUIFS�QFSTPOT
�F�H�
�CZ�PQFOJOH�UIF
EPPST�◀

$IJMESFO�TIPVME�BMXBZT�CF�JO�UIF�SFBS
"DDJEFOU�SFTFBSDI�TIPXT�UIBU�UIF�TBGFTU�QMBDF
GPS�DIJMESFO�JT�JO�UIF�CBDL�TFBU�

5SBOTQPSUJOH�DIJMESFO�JO�UIF�SFBS
0OMZ�USBOTQPSU�DIJMESFO�ZPVOHFS�UIBO

���ZFBST�PG�BHF�PS�TIPSUFS�UIBO���GU�����DN�JO�UIF
SFBS�JO�DIJME�SFTUSBJOU�GJYJOH�TZTUFNT�QSPWJEFE�JO
BDDPSEBODF�XJUI�UIF�BHF
�XFJHIU�BOE�TJ[F�PG�UIF
DIJME��PUIFSXJTF
�UIFSF�JT�BO�JODSFBTFE�SJTL�PG�JO‐
KVSZ�JO�BO�BDDJEFOU�
$IJMESFO����ZFBST�PG�BHF�PS�PMEFS�NVTU�XFBS�B
TBGFUZ�CFMU�BT�TPPO�BT�B�TVJUBCMF�DIJME�SFTUSBJOU
GJYJOH�TZTUFN�DBO�OP�MPOHFS�CF�VTFE
�EVF�UP�UIFJS
BHF
�XFJHIU�BOE�TJ[F�◀

$IJMESFO�PO�UIF�GSPOU�QBTTFOHFS�TFBU
4IPVME�JU�FWFS�CF�OFDFTTBSZ�UP�VTF�B�DIJME�SF‐
TUSBJOU�GJYJOH�TZTUFN�JO�UIF�GSPOU�QBTTFOHFS�TFBU

NBLF�TVSF�UIBU�UIF�GSPOU
�LOFF�BOE�TJEF�BJSCBHT
PO�UIF�GSPOU�QBTTFOHFS�TJEF�BSF�EFBDUJWBUFE��"V‐

UPNBUJD�EFBDUJWBUJPO�PG�GSPOU�QBTTFOHFS�BJSCBHT

SFGFS�UP�QBHF����

%FBDUJWBUJOH�UIF�GSPOU�QBTTFOHFS�BJSCBHT
*G�B�DIJME�SFTUSBJOU�GJYJOH�TZTUFN�JT�VTFE�JO

UIF�GSPOU�QBTTFOHFS�TFBU
�UIF�GSPOU�QBTTFOHFS
BJSCBHT�NVTU�CF�EFBDUJWBUFE��PUIFSXJTF
�UIFSF�JT
BO�JODSFBTFE�SJTL�PG�JOKVSZ�UP�UIF�DIJME�XIFO�UIF
BJSCBHT�BSF�USJHHFSFE
�FWFO�XJUI�B�DIJME�SFTUSBJOU
GJYJOH�TZTUFN�◀

*OTUBMMJOH�DIJME�SFTUSBJOU�GJYJOH
TZTUFNT
#FGPSF�NPVOUJOH
*G�UIF�SFBS�TFBU�CBDLSFTUT�BSF�BEKVTUBCMF�
#FGPSF�NPVOUJOH�DIJME�SFTUSBJOU�GJYJOH�TZTUFNT

SFUVSO�BMM�PG�UIF�SFBS�TFBU�CBDLSFTUT�UP�UIF�CBTJD
QPTJUJPO�

/PUFT
.BOVGBDUVSFS�T�JOGPSNBUJPO�GPS�DIJME�SF‐
TUSBJOU�GJYJOH�TZTUFNT

5P�TFMFDU
�NPVOU�BOE�VTF�DIJME�SFTUSBJOU�GJYJOH
TZTUFNT
�PCTFSWF�UIF�JOGPSNBUJPO�QSPWJEFE�CZ
UIF�TZTUFN�NBOVGBDUVSFS��PUIFSXJTF
�UIF�QSP‐
UFDUJWF�FGGFDU�DBO�CF�JNQBJSFE�◀

0O�UIF�GSPOU�QBTTFOHFS�TFBU

%FBDUJWBUJOH�BJSCBHT
"GUFS�JOTUBMMJOH�B�DIJME�SFTUSBJOU�GJYJOH�TZTUFN�JO
UIF�GSPOU�QBTTFOHFS�TFBU
�NBLF�TVSF�UIBU�UIF
GSPOU
�LOFF�BOE�TJEF�BJSCBHT�PO�UIF�GSPOU�QBT‐
TFOHFS�TJEF�BSF�EFBDUJWBUFE�
%FBDUJWBUF�UIF�GSPOU�QBTTFOHFS�BJSCBHT�BVUP‐
NBUJDBMMZ
�SFGFS�UP�QBHF���
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%FBDUJWBUJOH�UIF�GSPOU�QBTTFOHFS�BJSCBHT
*G�B�DIJME�SFTUSBJOU�GJYJOH�TZTUFN�JT�VTFE�JO

UIF�GSPOU�QBTTFOHFS�TFBU
�UIF�GSPOU�QBTTFOHFS
BJSCBHT�NVTU�CF�EFBDUJWBUFE��PUIFSXJTF
�UIFSF�JT
BO�JODSFBTFE�SJTL�PG�JOKVSZ�UP�UIF�DIJME�XIFO�UIF
BJSCBHT�BSF�USJHHFSFE
�FWFO�XJUI�B�DIJME�SFTUSBJOU
GJYJOH�TZTUFN�◀

4FBU�QPTJUJPO�BOE�IFJHIU
#FGPSF�JOTUBMMJOH�B�DIJME�SFTUSBJOU�GJYJOH�TZTUFN

NPWF�UIF�GSPOU�QBTTFOHFS�TFBU�BT�GBS�CBDL�BT
QPTTJCMF�BOE�CSJOH�JU�VQ�UP�NFEJVN�IFJHIU�UP�PC‐
UBJO�UIF�CFTU�QPTTJCMF�QPTJUJPO�GPS�UIF�CFMU�BOE�UP
PGGFS�PQUJNBM�QSPUFDUJPO�JO�UIF�FWFOU�PG�BO�BDDJ‐
EFOU�
%P�OPU�DIBOHF�UIF�TFBU�QPTJUJPO�BOE�IFJHIU�BGUFS
UIJT�

$IJME�TFBU�TFDVSJUZ

5IF�SFBS�TBGFUZ�CFMUT�BOE�UIF�GSPOU�QBTTFOHFS
TBGFUZ�CFMU�DBO�CF�MPDLFE�BHBJOTU�QVMMJOH�PVU�GPS
NPVOUJOH�UIF�DIJME�SFTUSBJOU�GJYJOH�TZTUFNT�

-PDLJOH�UIF�TBGFUZ�CFMU
�� 1VMM�PVU�UIF�CFMU�XFCCJOH�DPNQMFUFMZ�
�� 4FDVSF�UIF�DIJME�SFTUSBJOU�GJYJOH�TZTUFN�XJUI

UIF�CFMU�
�� "MMPX�UIF�CFMU�XFCCJOH�UP�CF�QVMMFE�JO�BOE

QVMM�JU�UBVU�BHBJOTU�UIF�DIJME�SFTUSBJOU�GJYJOH
TZTUFN��5IF�TBGFUZ�CFMU�JT�MPDLFE�

6OMPDLJOH�UIF�TBGFUZ�CFMU
�� 6OCVDLMF�UIF�CFMU�CVDLMF�

�� 3FNPWF�UIF�DIJME�SFTUSBJOU�GJYJOH�TZTUFN�
�� "MMPX�UIF�CFMU�XFCCJOH�UP�CF�QVMMFE�JO�DPN‐

QMFUFMZ�

-"5$)�DIJME�SFTUSBJOU�GJYJOH
TZTUFN
-"5$)��-PXFS�"ODIPST�BOE�5FUIFS�GPS�$IJMESFO�

/PUF
.BOVGBDUVSFS�T�JOGPSNBUJPO�GPS�-"5$)
DIJME�SFTUSBJOU�GJYJOH�TZTUFNT

5P�NPVOU�BOE�VTF�UIF�-"5$)�DIJME�SFTUSBJOU�GJY‐
JOH�TZTUFNT
�PCTFSWF�UIF�PQFSBUJOH�BOE�TBGFUZ
JOGPSNBUJPO�GSPN�UIF�TZTUFN�NBOVGBDUVSFS��PUI‐
FSXJTF
�UIF�MFWFM�PG�QSPUFDUJPO�NBZ�CF�SFEVDFE�◀

.PVOUT�GPS�UIF�MPXFS�-"5$)�BODIPST
$PSSFDUMZ�FOHBHF�UIF�MPXFS�-"5$)�BO‐
DIPST

.BLF�TVSF�UIBU�UIF�MPXFS�-"5$)�BODIPST�IBWF
QSPQFSMZ�FOHBHFE�BOE�UIBU�UIF�DIJME�SFTUSBJOU�GJY‐
JOH�TZTUFN�JT�SFTUJOH�TOVHMZ�BHBJOTU�UIF�CBDL‐
SFTU��PUIFSXJTF
�UIF�EFHSFF�PG�QSPUFDUJPO�PGGFSFE
NBZ�CF�SFEVDFE�◀

#FGPSF�NPVOUJOH�UIF�-"5$)�DIJME�SFTUSBJOU�GJY‐
JOH�TZTUFN
�QVMM�UIF�CFMU�BXBZ�GSPN�UIF�DIJME�SF‐
TUSBJOU�GJYJOH�TZTUFN�

8JUIPVU�B�UISPVHI�MPBEJOH�TZTUFN�
1PTJUJPO

.PVOUT�GPS�UIF�MPXFS�-"5$)�BODIPST�BSF�MP‐
DBUFE�JO�UIF�HBQ�CFUXFFO�UIF�TFBU�BOE�CBDLSFTU�

4FJUF���
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8JUI�B�UISPVHI�MPBEJOH�TZTUFN�
1PTJUJPO

.PVOUT�GPS�UIF�MPXFS�-"5$)�BODIPST�BSF�MP‐
DBUFE�CFIJOE�UIF�JOEJDBUFE�DPWFST�

.PVOUJOH�-"5$)�DIJME�SFTUSBJOU�GJYJOH
TZTUFNT
�� .PVOU�UIF�DIJME�SFTUSBJOU�GJYJOH�TZTUFN��SFGFS

UP�UIF�PQFSBUJOH�JOTUSVDUJPOT�PG�UIF�TZTUFN�
�� &OTVSF�UIBU�CPUI�-"5$)�BODIPST�BSF�QSPQ‐

FSMZ�DPOOFDUFE�

$IJME�SFTUSBJOU�GJYJOH�TZTUFNT�XJUI�B
UFUIFS�TUSBQ

.PVOUJOH�QPJOUT

%FQFOEJOH�PO�UIF�WFIJDMF�FRVJQNFOU
�UIFSF�BSF
UXP�PVUFS�PS�UISFF�NPVOUJOH�QPJOUT�GPS�DIJME�SF‐
TUSBJOU�GJYJOH�TZTUFNT�XJUI�B�UFUIFS�TUSBQ�

-"5$)�NPVOUJOH�FZFT
0OMZ�VTF�UIF�NPVOUJOH�FZFT�GPS�UIF�VQQFS

-"5$)�SFUBJOJOH�TUSBQ�UP�TFDVSF�DIJME�SFTUSBJOU
GJYJOH�TZTUFNT��PUIFSXJTF
�UIF�NPVOUJOH�FZFT
DPVME�CF�EBNBHFE�◀

3FUBJOJOH�TUSBQ�HVJEF
3FUBJOJOH�TUSBQ
.BLF�TVSF�UIF�VQQFS�SFUBJOJOH�TUSBQ�EPFT

OPU�SVO�PWFS�TIBSQ�FEHFT�BOE�JT�OPU�UXJTUFE�BT�JU
QBTTFT�UP�UIF�UPQ�BODIPS��0UIFSXJTF
�UIF�TUSBQ
XJMM�OPU�QSPQFSMZ�TFDVSF�UIF�DIJME�SFTUSBJOU�GJYJOH
TZTUFN�JO�UIF�FWFOU�PG�BO�BDDJEFOU�◀

� %JSFDUJPO�PG�USBWFM
� )FBE�SFTUSBJOU�
� )PPL�GPS�VQQFS�SFUBJOJOH�TUSBQ
� .PVOUJOH�QPJOU�FZF
� 3FBS�XJOEPX�TIFMG
� 4FBU�CBDLSFTU
� 6QQFS�SFUBJOJOH�TUSBQ

"UUBDIJOH�UIF�VQQFS�SFUBJOJOH�TUSBQ�UP
UIF�NPVOUJOH�QPJOU
�� 3FNPWF�UIF�NPVOUJOH�QPJOU�DPWFS�
�� 3BJTF�UIF�IFBE�SFTUSBJOU��%P�OPU�DIBOHF�UIF

NJEEMF�IFBE�SFTUSBJOU�
�� (VJEF�UIF�VQQFS�SFUBJOJOH�TUSBQ�CFUXFFO�UIF

TVQQPSUT�PG�UIF�IFBE�SFTUSBJOU�
(VJEF�JU�PWFS�UIF�IFBE�SFTUSBJOU�PG�UIF�NJEEMF
TFBU�

�� "UUBDI�UIF�IPPL�PG�UIF�SFUBJOJOH�TUSBQ�UP�UIF
NPVOUJOH�FZF�

�� 5JHIUFO�UIF�SFUBJOJOH�TUSBQ�CZ�QVMMJOH�JU
EPXO�

�� -PXFS�UIF�IFBE�SFTUSBJOU�

4FJUF���
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-PDLJOH�UIF�EPPST�BOE
XJOEPXT
3FBS�EPPST

1VTI�UIF�MPDLJOH�MFWFS�PO�UIF�SFBS�EPPST�EPXO�
5IF�EPPS�DBO�OPX�CF�PQFOFE�GSPN�UIF�PVUTJEF
POMZ�

4BGFUZ�TXJUDI�GPS�UIF�SFBS
1SFTT�UIF�CVUUPO�PO�UIF�ESJWFS�T�EPPS�JG
DIJMESFO�BSF�CFJOH�USBOTQPSUFE�JO�UIF

SFBS�

5IJT�MPDLT�WBSJPVT�GVODUJPOT�TP�UIBU�UIFZ�DBOOPU
CF�PQFSBUFE�GSPN�UIF�SFBS��TBGFUZ�TXJUDI
�SFGFS�UP
QBHF����

4FJUF���

5SBOTQPSUJOH�DIJMESFO�TBGFMZ $POUSPMT
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%SJWJOH
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

4UBSU�4UPQ�CVUUPO
5IF�DPODFQU

1SFTTJOH�UIF�4UBSU�4UPQ�CVUUPO
TXJUDIFT�UIF�JHOJUJPO�PO�PS�PGG�BOE
TUBSUT�UIF�FOHJOF�
%PVCMF�DMVUDI�USBOTNJTTJPO��5IF
FOHJOF�TUBSUT�JG�UIF�CSBLF�JT�EF‐

QSFTTFE�XIJMF�QSFTTJOH�UIF�4UBSU�4UPQ�CVUUPO�
.BOVBM�USBOTNJTTJPO��UIF�FOHJOF�TUBSUT�JG�UIF
DMVUDI�QFEBM�JT�EFQSFTTFE�XIFO�UIF�4UBSU�4UPQ
CVUUPO�JT�QSFTTFE�

*HOJUJPO�PO
%PVCMF�DMVUDI�USBOTNJTTJPO��1SFTT�UIF�4UBSU�
4UPQ�CVUUPO�CVU�EP�OPU�EFQSFTT�UIF�CSBLF�
.BOVBM�TIJGU�USBOTNJTTJPO��QSFTT�UIF�4UBSU�4UPQ
CVUUPO
�BOE�EP�OPU�QSFTT�PO�UIF�DMVUDI�QFEBM�BU
UIF�TBNF�UJNF�
"MM�WFIJDMF�TZTUFNT�BSF�SFBEZ�GPS�PQFSBUJPO�
.PTU�PG�UIF�JOEJDBUPS�BOE�XBSOJOH�MBNQT�JO�UIF
JOTUSVNFOU�DMVTUFS�MJHIU�VQ�GPS�WBSZJOH�MFOHUIT�PG
UJNF�
5P�TBWF�CBUUFSZ�QPXFS�XIFO�UIF�FOHJOF�JT�PGG

TXJUDI�PGG�UIF�JHOJUJPO�BOE�BOZ�VOOFDFTTBSZ
FMFDUSPOJD�TZTUFNT�QPXFS�DPOTVNFST�
5IF�JHOJUJPO�TXJUDIFT�PGG�BVUPNBUJDBMMZ�
▷ 8IFO�UIF�WFIJDMF�JT�MPDLFE
�JG�UIF�MPX�CFBNT

BSF�TXJUDIFE�PO�

▷ 4IPSUMZ�CFGPSF�UIF�CBUUFSZ�JT�EJTDIBSHFE
DPNQMFUFMZ
�TP�UIBU�UIF�FOHJOF�DBO�TUJMM�CF
TUBSUFE�

▷ *G�UIF�FOHJOF�JT�TXJUDIFE�PGG�BOE�UIF�JHOJUJPO
JT�TXJUDIFE�PO
�UIF�TZTUFN�BVUPNBUJDBMMZ
TXJUDIFT�UP�UIF�SBEJP�SFBEZ�TUBUF�XIFO�UIF
EPPS�JT�PQFOFE�JG�UIF�MJHIUT�BSF�TXJUDIFE�PGG
PS�UIF�EBZUJNF�SVOOJOH�MJHIUT�BSF�TXJUDIFE
PO�

*HOJUJPO�PGG
%PVCMF�DMVUDI�USBOTNJTTJPO��1SFTT�UIF�4UBSU�
4UPQ�CVUUPO�BHBJO
�CVU�EP�OPU�EFQSFTT�UIF�CSBLF�
.BOVBM�TIJGU�USBOTNJTTJPO��QSFTT�UIF�4UBSU�4UPQ
CVUUPO�BHBJO
�BOE�EP�OPU�QSFTT�PO�UIF�DMVUDI
QFEBM�BU�UIF�TBNF�UJNF�
"MM�JOEJDBUPS�MBNQT�JO�UIF�JOTUSVNFOU�DMVTUFS�HP
PVU�
5P�TBWF�CBUUFSZ�QPXFS�XIFO�UIF�FOHJOF�JT�PGG

TXJUDI�PGG�UIF�JHOJUJPO�BOE�BOZ�VOOFDFTTBSZ
FMFDUSPOJD�TZTUFNT�QPXFS�DPOTVNFST�

5SBOTNJTTJPO�QPTJUJPO�1�XJUI�UIF�JHOJUJPO
PGG

8IFO�UIF�JHOJUJPO�JT�TXJUDIFE�PGG
�QPTJUJPO�1�JT
FOHBHFE�BVUPNBUJDBMMZ��8IFO�JO�BO�BVUPNBUJD
DBS�XBTI
�GPS�FYBNQMF
�FOTVSF�UIBU�UIF�JHOJUJPO�JT
OPU�TXJUDIFE�PGG�BDDJEFOUBMMZ�◀

*HOJUJPO�BVUPNBUJDBMMZ�DVUT�PGG�XIJMF�UIF�WFIJDMF
JT�TUBUJPOBSZ�BOE�UIF�FOHJOF�JT�TUPQQFE�
▷ %VSJOH�MPDLJOH
�BMTP�XJUI�UIF�MPX�CFBNT�BD‐

UJWBUFE�
▷ 4IPSUMZ�CFGPSF�UIF�CBUUFSZ�JT�EJTDIBSHFE

DPNQMFUFMZ
�TP�UIBU�UIF�FOHJOF�DBO�TUJMM�CF
TUBSUFE��5IJT�GVODUJPO�JT�POMZ�BWBJMBCMF�XIFO
UIF�MPX�CFBNT�BSF�TXJUDIFE�PGG�

▷ 8IFO�PQFOJOH�BOE�DMPTJOH�UIF�ESJWFS�EPPS
�JG
UIF�ESJWFS�T�TFBU�CFMU�JT�VOCVDLMFE�BOE�UIF
MPX�CFBNT�BSF�TXJUDIFE�PGG�

4FJUF���

$POUSPMT %SJWJOH
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▷ 8IJMF�UIF�ESJWFS�T�TFBU�CFMU�JT�VOCVDLMFE
�JG
UIF�ESJWFS�T�EPPS�JT�PQFO�BOE�UIF�MPX�CFBNT
BSF�TXJUDIFE�PGG�

8IFO�UIF�JHOJUJPO�JT�TXJUDIFE�PGG
�CZ�PQFOJOH�PS
DMPTJOH�UIF�ESJWFS�T�EPPS�PS�VOCVDLMJOH�UIF�ESJW‐
FS�T�TFBU�CFMU
�UIF�SBEJP�SFBEZ�TUBUF�SFNBJOT�BD‐
UJWF�

3BEJP�SFBEZ�TUBUF
"DUJWBUF�SBEJP�SFBEZ�TUBUF�
▷ 8IFO�UIF�JHOJUJPO�JT�TXJUDIFE�PGG��QSFTT�0/�

0''�CVUUPO�PO�UIF�SBEJP�
▷ 8IFO�UIF�FOHJOF�JT�SVOOJOH��QSFTT�UIF�4UBSU�

4UPQ�CVUUPO�
4PNF�FMFDUSPOJD�TZTUFNT�QPXFS�DPOTVNFST�SF‐
NBJO�SFBEZ�GPS�PQFSBUJPO�
3BEJP�SFBEZ�TUBUF�TXJUDIFT�PGG�BVUPNBUJDBMMZ�
▷ "GUFS�BQQSPY����NJOVUFT�
▷ 8IFO�UIF�WFIJDMF�JT�MPDLFE�VTJOH�UIF�DFOUSBM

MPDLJOH�TZTUFN�
▷ 4IPSUMZ�CFGPSF�UIF�CBUUFSZ�JT�EJTDIBSHFE

DPNQMFUFMZ
�TP�UIBU�UIF�FOHJOF�DBO�TUJMM�CF
TUBSUFE�

4UBSUJOH�UIF�FOHJOF
(FOFSBM�JOGPSNBUJPO

&ODMPTFE�BSFBT
%P�OPU�MFU�UIF�FOHJOF�SVO�JO�FODMPTFE

BSFBT��PUIFSXJTF
�CSFBUIJOH�PG�FYIBVTU�GVNFT
NBZ�MFBE�UP�MPTT�PG�DPOTDJPVTOFTT�BOE�EFBUI�
5IF�FYIBVTU�HBTFT�DPOUBJO�DBSCPO�NPOPYJEF
�BO
PEPSMFTT�BOE�DPMPSMFTT�CVU�IJHIMZ�UPYJD�HBT�◀

6OBUUFOEFE�WFIJDMF
%P�OPU�MFBWF�UIF�WFIJDMF�VOBUUFOEFE�XJUI

UIF�FOHJOF�SVOOJOH��EPJOH�TP�QPTFT�B�SJTL�PG�EBO‐
HFS�
#FGPSF�MFBWJOH�UIF�WFIJDMF�XJUI�UIF�FOHJOF�SVO‐
OJOH
�TFU�UIF�QBSLJOH�CSBLF�BOE�FOHBHF�USBOT‐
NJTTJPO�QPTJUJPO�1��PUIFSXJTF
�UIF�WFIJDMF�NBZ
CFHJO�UP�SPMM�◀

3FQFBUFE�TUBSUJOH�JO�RVJDL�TVDDFTTJPO
"WPJE�SFQFBUFE�VOTVDDFTTGVM�BUUFNQUT�UP

TUBSU�UIF�WFIJDMF�PS�TUBSUJOH�UIF�WFIJDMF�TFWFSBM
UJNFT�JO�RVJDL�TVDDFTTJPO��0UIFSXJTF
�UIF�GVFM�JT
OPU�CVSOFE�PS�JT�JOBEFRVBUFMZ�CVSOFE
�QPTJOH�B
SJTL�PG�PWFSIFBUJOH�BOE�EBNBHF�UP�UIF�DBUBMZUJD
DPOWFSUFS�◀

%P�OPU�XBJU�GPS�UIF�FOHJOF�UP�XBSN�VQ�XIJMF�UIF
WFIJDMF�SFNBJOT�TUBUJPOBSZ��4UBSU�ESJWJOH�BU�NPE‐
FSBUF�FOHJOF�TQFFET�

.BOVBM�USBOTNJTTJPO

4UBSUJOH�UIF�FOHJOF
�� %FQSFTT�UIF�CSBLF�QFEBM�
�� 1SFTT�PO�UIF�DMVUDI�BOE�TIJGU�UP�OFVUSBM�
�� 1SFTT�UIF�4UBSU�4UPQ�CVUUPO�
5IF�JHOJUJPO�JT�BDUJWBUFE�BVUPNBUJDBMMZ�GPS�B�DFS‐
UBJO�UJNF�BOE�JT�TUPQQFE�BT�TPPO�BT�UIF�FOHJOF
TUBSUT�

%PVCMF�DMVUDI�USBOTNJTTJPO

4UBSUJOH�UIF�FOHJOF
�� %FQSFTT�UIF�CSBLF�QFEBM�
�� 1SFTT�UIF�4UBSU�4UPQ�CVUUPO�
5IF�JHOJUJPO�JT�BDUJWBUFE�BVUPNBUJDBMMZ�GPS�B�DFS‐
UBJO�UJNF�BOE�JT�TUPQQFE�BT�TPPO�BT�UIF�FOHJOF
TUBSUT�

&OHJOF�TUPQ
(FOFSBM�JOGPSNBUJPO

5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV
5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�XIFO

MFBWJOH�UIF�WFIJDMF�TP�UIBU�DIJMESFO
�GPS�FYBNQMF

DBOOPU�TUBSU�UIF�FOHJOF�◀

4FU�UIF�QBSLJOH�CSBLF�BOE�GVSUIFS�TFDVSF
UIF�WFIJDMF�BT�SFRVJSFE

4FU�UIF�QBSLJOH�CSBLF�GJSNMZ�XIFO�QBSLJOH��PUI‐
FSXJTF
�UIF�WFIJDMF�DPVME�SPMM��0O�TUFFQ�VQXBSE

4FJUF���

%SJWJOH $POUSPMT
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BOE�EPXOXBSE�JODMJOFT
�GVSUIFS�TFDVSF�UIF�WFIJ‐
DMF
�GPS�FYBNQMF
�CZ�UVSOJOH�UIF�TUFFSJOH�XIFFM�JO
UIF�EJSFDUJPO�PG�UIF�DVSC��◀

#FGPSF�ESJWJOH�JOUP�B�DBS�XBTI
*O�PSEFS�GPS�UIF�WFIJDMF�UP�CF�BCMF�UP�SPMM�JOUP�B�DBS
XBTI
�IFFE�UIF�JOGPSNBUJPO�SFHBSEJOH�8BTIJOH
JO�BVUPNBUJD�DBS�XBTIFT
�SFGFS�UP�QBHF�����

.BOVBM�USBOTNJTTJPO

4XJUDIJOH�PGG�UIF�FOHJOF
�� 8JUI�UIF�WFIJDMF�BU�B�TUBOETUJMM
�QSFTT�UIF

4UBSU�4UPQ�CVUUPO�
�� 4IJGU�JOUP�GJSTU�HFBS�PS�SFWFSTF�
�� 4FU�UIF�QBSLJOH�CSBLF�

%PVCMF�DMVUDI�USBOTNJTTJPO

4XJUDIJOH�PGG�UIF�FOHJOF
�� "QQMZ�UIF�CSBLFT�VOUJM�UIF�WFIJDMF�DPNFT�UP

B�TUPQ�
�� 1SFTT�UIF�4UBSU�4UPQ�CVUUPO�

5IF�FOHJOF�JT�TXJUDIFE�PGG�
5IF�SBEJP�SFBEZ�TUBUF�JT�TXJUDIFE�PO�

�� 4FU�UIF�QBSLJOH�CSBLF�

"VUP�4UBSU�4UPQ�GVODUJPO
5IF�DPODFQU
5IF�"VUP�4UBSU�4UPQ�GVODUJPO�IFMQT�TBWF�GVFM�
5IF�TZTUFN�TXJUDIFT�PGG�UIF�FOHJOF�EVSJOH�B
TUPQ
�F�H�
�JO�B�USBGGJD�DPOHFTUJPO�PS�BU�USBGGJD
MJHIUT��5IF�JHOJUJPO�SFNBJOT�TXJUDIFE�PO��5IF
FOHJOF�TUBSUT�BHBJO�BVUPNBUJDBMMZ�GPS�ESJWJOH�PGG�
$FSUBJO�WFIJDMF�DPNQPOFOUT�NBZ�FYQFSJFODF
BEEJUJPOBM�XFBS�BT�B�SFTVMU�PG�UIJT�TZTUFN�

4FNJ�BVUPNBUJD�NPEF
"GUFS�FWFSZ�TUBSU�PG�UIF�FOHJOF
�UIF�"VUP�4UBSU
4UPQ�GVODUJPO�JT�JO�UIF�MBTU�TFMFDUFE�TUBUF
�SFGFS
UP�QBHF�����8IFO�UIF�"VUP�4UBSU�4UPQ�GVODUJPO

JT�BDUJWF
�JU�JT�BWBJMBCMF�XIFO�UIF�WFIJDMF�JT�USBW‐
FMJOH�GBTUFS�UIBO�BCPVU���NQI
�BQQSPY����LN�I�

&OHJOF�TUPQ
5IF�FOHJOF�JT�TXJUDIFE�PGG�BVUPNBUJDBMMZ�EVSJOH
B�TUPQ�VOEFS�UIF�GPMMPXJOH�DPOEJUJPOT�
.BOVBM�USBOTNJTTJPO�
▷ /FVUSBM�JT�FOHBHFE�BOE�UIF�DMVUDI�QFEBM�JT

OPU�QSFTTFE�
▷ 5IF�ESJWFS�T�TBGFUZ�CFMU�JT�CVDLMFE�PS�UIF

ESJWFS�T�EPPS�JT�DMPTFE�
%PVCMF�DMVUDI�USBOTNJTTJPO�
▷ 5IF�TFMFDUPS�MFWFS�JT�JO�USBOTNJTTJPO�QPTJUJPO

%�
▷ #SBLF�QFEBM�SFNBJOT�EFQSFTTFE�XIJMF�UIF

WFIJDMF�JT�TUPQQFE�
▷ 5IF�ESJWFS�T�TBGFUZ�CFMU�JT�CVDLMFE�PS�UIF

ESJWFS�T�EPPS�JT�DMPTFE�
5IF�BJS�GMPX�PG�UIF�BJS�DPOEJUJPOFS�JT�SFEVDFE
XIFO�UIF�FOHJOF�JT�TXJUDIFE�PGG�

%JTQMBZT�JO�UIF�JOTUSVNFOU�DMVTUFS
5IF�EJTQMBZ�JOEJDBUFT�UIBU�UIF
"VUP�4UBSU�4UPQ�GVODUJPO�JT�SFBEZ
GPS�BO�BVUPNBUJD�FOHJOF�TUBSU�

5IF�EJTQMBZ�JOEJDBUFT�UIBU�UIF
DPOEJUJPOT�GPS�BO�BVUPNBUJD�FO‐
HJOF�TUPQ�IBWF�OPU�CFFO�TBUJTGJFE�

/PUF
5IF�FOHJOF�JT�OPU�TXJUDIFE�PGG�BVUPNBUJDBMMZ�JO
UIF�GPMMPXJOH�TJUVBUJPOT�
▷ &YUFSOBM�UFNQFSBUVSF�CFMPX�BQQSPY�

����℉����℃�
▷ 5IF�FYUFSOBM�UFNQFSBUVSF�JT�IJHI�BOE�BVUP‐

NBUJD�DMJNBUF�DPOUSPM�JT�SVOOJOH�
▷ 5IF�QBTTFOHFS�DPNQBSUNFOU�IBT�OPU�ZFU

CFFO�IFBUFE�PS�DPPMFE�UP�UIF�SFRVJSFE�MFWFM�

4FJUF���

$POUSPMT %SJWJOH
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▷ 5IF�FOHJOF�JT�OPU�ZFU�BU�PQFSBUJOH�UFNQFSB‐
UVSF�

▷ 5IF�XIFFMT�BSF�BU�B�TIBSQ�BOHMF�PS�UIF�TUFFS‐
JOH�XIFFM�JT�CFJOH�UVSOFE�

▷ "GUFS�ESJWJOH�JO�SFWFSTF�
▷ 'PHHJOH�PG�UIF�XJOEPXT�XIFO�UIF�BVUPNBUJD

DMJNBUF�DPOUSPM�JT�TXJUDIFE�PO�
▷ 5IF�WFIJDMF�CBUUFSZ�DIBSHF�JT�WFSZ�MPX�
▷ 5IF�FOHJOF�DPNQBSUNFOU�MJE�JT�VOMPDLFE�
▷ 4UPQ�BOE�HP�USBGGJD�

4UBSUJOH�UIF�FOHJOF
5IF�FOHJOF�TUBSUT�BVUPNBUJDBMMZ�VOEFS�UIF�GPM‐
MPXJOH�DPOEJUJPOT�
▷ .BOVBM�USBOTNJTTJPO�

5IF�DMVUDI�QFEBM�JT�QSFTTFE�
▷ %PVCMF�DMVUDI�USBOTNJTTJPO�

#Z�SFMFBTJOH�UIF�CSBLF�QFEBM�
"GUFS�UIF�FOHJOF�TUBSUT
�BDDFMFSBUF�BT�VTVBM�

4BGFUZ�NPEF
"GUFS�UIF�FOHJOF�TXJUDIFT�PGG�BVUPNBUJDBMMZ
�JU
XJMM�OPU�TUBSU�BHBJO�BVUPNBUJDBMMZ�JG�BOZ�POF�PG�UIF
GPMMPXJOH�DPOEJUJPOT�BSF�NFU�
▷ 5IF�ESJWFS�T�TBGFUZ�CFMU�JT�VOCVDLMFE�BOE�UIF

ESJWFS�T�EPPS�JT�PQFO�
▷ 5IF�IPPE�XBT�VOMPDLFE�
4PNF�JOEJDBUPS�MBNQT�MJHIU�VQ�GPS�WBSZJOH
MFOHUIT�PG�UJNF�
5IF�FOHJOF�DBO�POMZ�CF�TUBSUFE�WJB�UIF�4UBSU�
4UPQ�CVUUPO�

/PUF
&WFO�JG�ESJWJOH�BXBZ�XBT�OPU�JOUFOEFE
�UIF�EF‐
BDUJWBUFE�FOHJOF�TUBSUT�VQ�BVUPNBUJDBMMZ�JO�UIF
GPMMPXJOH�TJUVBUJPOT�
▷ &YDFTTJWF�XBSNJOH�PG�UIF�QBTTFOHFS�DPN‐

QBSUNFOU�XIFO�UIF�DPPMJOH�GVODUJPO�JT
TXJUDIFE�PO�

▷ 5IF�TUFFSJOH�XIFFM�JT�UVSOFE�

▷ %PVCMF�DMVUDI�USBOTNJTTJPO��$IBOHF�PG�UIF
USBOTNJTTJPO�GSPN�%�UP�/
�3�PS�%�4�

▷ %PVCMF�DMVUDI�USBOTNJTTJPO��"DDFMFSBUJOH
XIJMF�TJNVMUBOFPVTMZ�BQQMZJOH�UIF�CSBLF�

▷ 5IF�WFIJDMF�CFHJOT�SPMMJOH�
▷ 'PHHJOH�PG�UIF�XJOEPXT�XIFO�UIF�BVUPNBUJD

DMJNBUF�DPOUSPM�JT�TXJUDIFE�PO�
▷ 5IF�WFIJDMF�CBUUFSZ�DIBSHF�JT�WFSZ�MPX�
▷ &YDFTTJWF�DPPMJOH�PG�UIF�QBTTFOHFS�DPN‐

QBSUNFOU�XIFO�UIF�IFBUJOH�JT�TXJUDIFE�PO�
▷ -PX�CSBLF�WBDVVN�QSFTTVSF��UIJT�DBO�PDDVS


GPS�FYBNQMF
�JG�UIF�CSBLF�QFEBM�JT�EFQSFTTFE
B�OVNCFS�PG�UJNFT�JO�TVDDFTTJPO�

1SFWFOUJOH�BO�BVUPNBUJD�FOHJOF�TUPQ
XJUI�B�EPVCMF�DMVUDI�USBOTNJTTJPO

5IF�DPODFQU
5P�NBLF�JU�QPTTJCMF�UP�ESJWF�BXBZ�WFSZ�RVJDLMZ

TVDI�BT�BU�BO�JOUFSTFDUJPO
�UIF�BVUPNBUJD�FOHJOF
TUPQ�DBO�CF�BDUJWFMZ�QSFWFOUFE�

1SFWFOUJOH�BO�FOHJOF�TUPQ�VTJOH�UIF
CSBLF�QFEBM
5IF�FOHJOF�TUPQ�DBO�CF�BDUJWFMZ�QSFWFOUFE
XJUIJO�POF�TFDPOE�BGUFS�UIF�WFIJDMF�DPNFT�UP�B
TUBOETUJMM�
▷ *NNFEJBUFMZ�BGUFS�UIF�WFIJDMF�DPNFT�UP�B

TUBOETUJMM
�CSJFGMZ�QSFTT�UIF�CSBLF�QFEBM
GPSDFGVMMZ�

▷ 5IFO�QSFTT�UIF�CSBLF�QFEBM�XJUI�OPSNBM
CSBLJOH�GPSDF�

4FJUF���
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"DUJWBUJOH�EFBDUJWBUJOH�UIF�TZTUFN
NBOVBMMZ

6TJOH�UIF�CVUUPO

1SFTT�UIF�CVUUPO�

▷ -&%�DPNFT�PO��"VUP�4UBSU�4UPQ�GVODUJPO�JT
EFBDUJWBUFE�
5IF�FOHJOF�JT�TUBSUFE�EVSJOH�BO�BVUPNBUJD
FOHJOF�TUPQ�
5IF�FOHJOF�DBO�POMZ�CF�TUPQQFE�PS�TUBSUFE
WJB�UIF�4UBSU�4UPQ�CVUUPO�

▷ -&%�HPFT�PVU��"VUP�4UBSU�4UPQ�GVODUJPO�JT
BDUJWBUFE�

4XJUDIJOH�PGG�UIF�WFIJDMF�EVSJOH�BO
BVUPNBUJD�FOHJOF�TUPQ
%VSJOH�BO�BVUPNBUJD�FOHJOF�TUPQ
�UIF�WFIJDMF
DBO�CF�TXJUDIFE�PGG�QFSNBOFOUMZ
�F�H�
�XIFO
MFBWJOH�JU�

�� 1SFTT�UIF�4UBSU�4UPQ�CVUUPO��5IF�JHOJUJPO�JT
TXJUDIFE�PGG��5IF�"VUP�4UBSU�4UPQ�GVODUJPO
JT�EFBDUJWBUFE�
%PVCMF�DMVUDI�USBOTNJTTJPO��USBOTNJTTJPO
QPTJUJPO�1�JT�FOHBHFE�BVUPNBUJDBMMZ�

�� 4FU�UIF�QBSLJOH�CSBLF�
&OHJOF�TUBSU�BT�VTVBM�WJB�4UBSU�4UPQ�CVUUPO�

"VUPNBUJD�EFBDUJWBUJPO
*O�DFSUBJO�TJUVBUJPOT
�UIF�"VUP�4UBSU�4UPQ�GVOD‐
UJPO�JT�EFBDUJWBUFE�BVUPNBUJDBMMZ�GPS�TBGFUZ�SFB‐
TPOT
�TVDI�BT�XIFO�UIF�ESJWFS�JT�EFUFDUFE�UP�CF
BCTFOU�

.BMGVODUJPO
5IF�"VUP�4UBSU�4UPQ�GVODUJPO�OP�MPOHFS
TXJUDIFT�PG�UIF�FOHJOF�BVUPNBUJDBMMZ��"�$IFDL
$POUSPM�NFTTBHF�JT�EJTQMBZFE��*U�JT�QPTTJCMF�UP
DPOUJOVF�ESJWJOH��)BWF�UIF�TZTUFN�DIFDLFE�

1BSLJOH�CSBLF
5IF�DPODFQU
5IF�QBSLJOH�CSBLF�JT�VTFE�UP�QSFWFOU�UIF�WFIJDMF
GSPN�SPMMJOH�XIFO�JU�JT�QBSLFE�

4FUUJOH
1VMM�UIF�TXJUDI�
5IF�-&%�MJHIUT�VQ�

5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ�SFE��5IF
QBSLJOH�CSBLF�JT�TFU�
-PXFS�MBNQ��JOEJDBUPS�MBNQ�JO�$BOBEJBO
NPEFMT

4FU�UIF�QBSLJOH�CSBLF�BOE�GVSUIFS�TFDVSF
UIF�WFIJDMF�BT�SFRVJSFE

4FU�UIF�QBSLJOH�CSBLF�GJSNMZ�XIFO�QBSLJOH��PUI‐
FSXJTF
�UIF�WFIJDMF�DPVME�SPMM��0O�TUFFQ�VQXBSE
BOE�EPXOXBSE�JODMJOFT
�GVSUIFS�TFDVSF�UIF�WFIJ‐
DMF
�GPS�FYBNQMF
�CZ�UVSOJOH�UIF�TUFFSJOH�XIFFM�JO
UIF�EJSFDUJPO�PG�UIF�DVSC��◀

8IJMF�ESJWJOH
6TF�XIJMF�ESJWJOH�TFSWFT�BT�BO�FNFSHFODZ�CSBL‐
JOH�GVODUJPO�

4FJUF���

$POUSPMT %SJWJOH

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



1VMM�UIF�TXJUDI�BOE�IPME�JU��5IF�WFIJDMF�CSBLFT
IBSE�XIJMF�UIF�CVUUPO�JT�CFJOH�QVMMFE�

5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ�SFE
�B�TJHOBM
TPVOET�BOE�UIF�CSBLF�MBNQT�MJHIU�VQ�
-PXFS�MBNQ��JOEJDBUPS�MBNQ�JO�$BOBEJBO
NPEFMT�

*G�UIF�WFIJDMF�JT�CSBLFE�UP�B�TQFFE�PG�BQQSPY�
��NQI���LN�I
�UIF�QBSLJOH�CSBLF�SFNBJOT�TFU�

3FMFBTJOH
8JUI�UIF�JHOJUJPO�TXJUDIFE�PO�

.BOVBM�USBOTNJTTJPO��1SFTT�UIF�TXJUDI
XIJMF�UIF�CSBLF�PS�DMVUDI�JT�QSFTTFE�

%PVCMF�DMVUDI�USBOTNJTTJPO��1SFTT�UIF�TXJUDI
XIJMF�QSFTTJOH�PO�UIF�CSBLF�QFEBM�
5IF�-&%�BOE�JOEJDBUPS�MBNQ�HP�PVU�

5IF�QBSLJOH�CSBLF�JT�SFMFBTFE�

"VUPNBUJD�3FMFBTF
'PS�BVUPNBUJD�SFMFBTF
�PQFSBUF�UIF�BDDFMFSBUPS
QFEBM�
5IF�-&%�BOE�JOEJDBUPS�MBNQ�HP�PVU�
4VCKFDU�UP�UIF�GPMMPXJOH�SFRVJSFNFOUT
�UIF�QBSL‐
JOH�CSBLF�JT�BVUPNBUJDBMMZ�SFMFBTFE�CZ�PQFSBUJPO
PG�UIF�BDDFMFSBUPS�QFEBM�
▷ &OHJOF�PO�
▷ %SJWF�QPTJUJPO�FOHBHFE�
▷ %SJWFS�CVDLMFE�JO�BOE�EPPST�DMPTFE�

*OBEWFSUFOU�PQFSBUJPO�PG�UIF�BDDFMFSBUPS
QFEBM

.BLF�TVSF�UIBU�UIF�BDDFMFSBUPS�QFEBM�JT�OPU�PQ‐
FSBUFE�VOJOUFOUJPOBMMZ��PUIFSXJTF
�UIF�WFIJDMF�JT
TFU�JO�NPUJPO�BOE�UIFSF�JT�B�SJTL�PG�BO�BDDJEFOU�◀

.BMGVODUJPO
*O�UIF�FWFOU�PG�B�GBJMVSF�PS�NBMGVODUJPO�PG�UIF
QBSLJOH�CSBLF
�TFDVSF�UIF�WFIJDMF�BHBJOTU�SPMMJOH
VTJOH�B�XIFFM�DIPDL
�GPS�FYBNQMF
�XIFO�MFBWJOH
JU�

5VSO�TJHOBM
�IJHI�CFBNT

IFBEMBNQ�GMBTIFS
5VSO�TJHOBM

6TJOH�UVSO�TJHOBMT

1SFTT�UIF�MFWFS�CFZPOE�UIF�SFTJTUBODF�QPJOU�
5P�TXJUDI�PGG�NBOVBMMZ
�QSFTT�UIF�MFWFS�UP�UIF�SF‐
TJTUBODF�QPJOU�

6OVTVBMMZ�SBQJE�GMBTIJOH�PG�UIF�JOEJDBUPS�MBNQ�JO‐
EJDBUFT�UIBU�B�UVSO�TJHOBM�CVMC�IBT�GBJMFE�

5SJQMF�UVSO�TJHOBM�BDUJWBUJPO
1SFTT�UIF�MFWFS�UP�UIF�SFTJTUBODF�QPJOU�
5IF�UVSO�TJHOBM�GMBTIFT�UISFF�UJNFT�
5IF�GVODUJPO�DBO�CF�BDUJWBUFE�PS�EFBDUJWBUFE�

�� �4FUUJOHT�
�� �-JHIUJOH�
�� �5SJQMF�UVSO�TJHOBM�

4FJUF���

%SJWJOH $POUSPMT
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4JHOBMJOH�CSJFGMZ
1SFTT�UIF�MFWFS�UP�UIF�SFTJTUBODF�QPJOU�BOE�IPME
JU�UIFSF�GPS�BT�MPOH�BT�ZPV�XBOU�UIF�UVSO�TJHOBM�UP
GMBTI�

)JHI�CFBNT
�IFBEMBNQ�GMBTIFS

▷ )JHI�CFBNT
�BSSPX���
▷ )FBEMBNQ�GMBTIFS
�BSSPX���

8BTIFS�XJQFS�TZTUFN
4XJUDIJOH�UIF�XJQFST�PO�PGG�BOE�CSJFG
XJQF

%P�OPU�TXJUDI�PO�UIF�XJQFST�JG�GSP[FO
%P�OPU�TXJUDI�PO�UIF�XJQFST�JG�UIFZ�BSF�GSP‐

[FO�POUP�UIF�XJOETIJFME��PUIFSXJTF
�UIF�XJQFS
CMBEFT�BOE�UIF�XJOETIJFME�XJQFS�NPUPS�NBZ�CF
EBNBHFE�◀

/P�XJQFS�PQFSBUJPO�PO�ESZ�XJOETIJFME
%P�OPU�VTF�UIF�XJOETIJFME�XJQFST�JG�UIF

XJOETIJFME�JT�ESZ
�BT�UIJT�NBZ�EBNBHF�UIF�XJQFS
CMBEFT�PS�DBVTF�UIFN�UP�CFDPNF�XPSO�NPSF
RVJDLMZ�◀

4XJUDIJOH�PO

1SFTT�UIF�XJQFS�MFWFST�VQ�
5IF�MFWFS�BVUPNBUJDBMMZ�SFUVSOT�UP�JUT�JOJUJBM�QP‐
TJUJPO�XIFO�SFMFBTFE�
▷ /PSNBM�XJQJOH�TQFFE��QSFTT�VQ�PODF�

5IF�XJQFST�TXJUDI�UP�JOUFSNJUUFOU�PQFSBUJPO
XIFO�UIF�WFIJDMF�JT�TUBUJPOBSZ�

▷ 'BTU�XJQJOH�TQFFE��QSFTT�VQ�UXJDF�PS�QSFTT
PODF�CFZPOE�UIF�SFTJTUBODF�QPJOU�
5IF�XJQFST�TXJUDI�UP�OPSNBM�TQFFE�XIFO�UIF
WFIJDMF�JT�TUBUJPOBSZ�

4XJUDIJOH�PGG�BOE�CSJFG�XJQF

1SFTT�UIF�XJQFS�MFWFST�EPXO�
5IF�MFWFS�BVUPNBUJDBMMZ�SFUVSOT�UP�JUT�JOJUJBM�QP‐
TJUJPO�XIFO�SFMFBTFE�
▷ #SJFG�XJQF��QSFTT�EPXO�PODF�
▷ 5P�TXJUDI�PGG�OPSNBM�XJQF��QSFTT�EPXO�PODF�
▷ 5P�TXJUDI�PGG�GBTU�XJQF��QSFTT�EPXO�UXJDF�

4FJUF���

$POUSPMT %SJWJOH
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3BJO�TFOTPS

5IF�DPODFQU
5IF�SBJO�TFOTPS�BVUPNBUJDBMMZ�DPOUSPMT�UIF�UJNF
CFUXFFO�XJQFT�EFQFOEJOH�PO�UIF�JOUFOTJUZ�PG
UIF�SBJOGBMM��5IF�TFOTPS�JT�MPDBUFE�PO�UIF�XJOE‐
TIJFME
�EJSFDUMZ�CFIJOE�UIF�JOUFSJPS�SFBSWJFX�NJS‐
SPS�

"DUJWBUJOH�EFBDUJWBUJOH

1SFTT�UIF�CVUUPO�PO�UIF�XJQFS�MFWFS�
5IF�-&%�JO�UIF�TUFFSJOH�DPMVNO�TUBML�MJHIUT�VQ�

%FBDUJWBUF�UIF�SBJO�TFOTPS�JO�DBS�XBTIFT
%FBDUJWBUF�UIF�SBJO�TFOTPS�XIFO�QBTTJOH

UISPVHI�BO�BVUPNBUJD�DBS�XBTI��PUIFSXJTF
�EBN‐
BHF�DPVME�CF�DBVTFE�CZ�VOEFTJSFE�XJQFS�BDUJWB‐
UJPO�◀

3BJO�TFOTPS
�TFOTJUJWJUZ

5VSO�UIF�UIVNCXIFFM�

$MFBO�UIF�XJOETIJFME
�IFBEMBNQT

1VMM�UIF�MFWFS�
5IF�TZTUFN�TQSBZT�XBTIFS�GMVJE�PO�UIF�XJOE‐
TIJFME�BOE�BDUJWBUFT�UIF�XJQFST�CSJFGMZ�

*O�BEEJUJPO
�UIF�IFBEMBNQT�BSF�DMFBOFE�BU�SFHVMBS
JOUFSWBMT�XIFO�UIF�WFIJDMF�MJHIUT�BSF�TXJUDIFE
PO�

%P�OPU�VTF�UIF�XBTIFS�TZTUFN�BU�GSFF[JOH
UFNQFSBUVSFT

%P�OPU�VTF�UIF�XBTIFST�JG�UIFSF�JT�BOZ�EBOHFS
UIBU�UIF�GMVJE�XJMM�GSFF[F�PO�UIF�XJOETIJFME��PUI‐
FSXJTF
�ZPVS�WJTJPO�DPVME�CF�PCTDVSFE��'PS�UIJT
SFBTPO
�VTF�BOUJGSFF[F�
"WPJE�VTJOH�UIF�XBTIFS�XIFO�UIF�SFTFSWPJS�JT
FNQUZ��PUIFSXJTF
�ZPV�DPVME�EBNBHF�UIF
QVNQ�◀

8JOETIJFME�XBTIFS�OP[[MFT
5IF�XJOETIJFME�XBTIFS�OP[[MFT�BSF�BVUPNBUJ‐
DBMMZ�IFBUFE�XIJMF�UIF�JHOJUJPO�JT�TXJUDIFE�PO�

'PME�PVU�QPTJUJPO�PG�UIF�XJQFST
3FRVJSFE�XIFO�DIBOHJOH�UIF�XJQFS�CMBEFT�PS
VOEFS�GSPTUZ�DPOEJUJPOT
�GPS�FYBNQMF�

�� 4XJUDI�PGG�UIF�JHOJUJPO�
�� 6OEFS�GSPTUZ�DPOEJUJPOT
�FOTVSF�UIBU�UIF

XJQFS�CMBEFT�BSF�OPU�GSP[FO�POUP�UIF�XJOE‐
TIJFME�

�� 1SFTT�UIF�XJQFS�MFWFS�VQ�CFZPOE�UIF�QPJOU�PG
SFTJTUBODF�BOE�IPME�JU�GPS�BQQSPY����TFDPOET

VOUJM�UIF�XJQFS�SFNBJOT�JO�B�OFBSMZ�WFSUJDBM
QPTJUJPO�

4FJUF���

%SJWJOH $POUSPMT
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"GUFS�UIF�XJQFST�BSF�GPMEFE�CBDL�EPXO
�UIF�XJQFS
TZTUFN�NVTU�CF�SFBDUJWBUFE�

'PME�UIF�XJQFST�CBDL�EPXO
#FGPSF�TXJUDIJOH�UIF�JHOJUJPO�PO
�GPME�UIF

XJQFST�CBDL�EPXO�UP�UIF�XJOETIJFME��PUIFSXJTF

UIF�XJQFST�NBZ�CFDPNF�EBNBHFE�XIFO�UIFZ�BSF
TXJUDIFE�PO�◀

�� 4XJUDI�PO�UIF�JHOJUJPO�
�� 1SFTT�UIF�XJQFS�MFWFST�EPXO��5IF�XJQFST

NPWF�UP�UIFJS�SFTUJOH�QPTJUJPO�BOE�BSF�SFBEZ
GPS�PQFSBUJPO�

8BTIFS�GMVJE
(FOFSBM�JOGPSNBUJPO

"OUJGSFF[F�GPS�XBTIFS�GMVJE
"OUJGSFF[F�JT�GMBNNBCMF��5IFSFGPSF
�LFFQ

JU�BXBZ�GSPN�TPVSDFT�PG�JHOJUJPO�
0OMZ�LFFQ�JU�JO�UIF�DMPTFE�PSJHJOBM�DPOUBJOFS�BOE
JOBDDFTTJCMF�UP�DIJMESFO�
'PMMPX�UIF�JOTUSVDUJPOT�PO�UIF�DPOUBJOFS�◀

8BTIFS�GMVJE�SFTFSWPJS
"EEJOH�XBTIFS�GMVJE
0OMZ�BEE�XBTIFS�GMVJE�XIFO�UIF�FOHJOF�JT

DPPM
�BOE�UIFO�DMPTF�UIF�DPWFS�DPNQMFUFMZ�UP
BWPJE�DPOUBDU�CFUXFFO�UIF�XBTIFS�GMVJE�BOE�IPU
FOHJOF�QBSUT�
0UIFSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�GJSF�BOE�B�SJTL
UP�QFSTPOBM�TBGFUZ�JG�UIF�GMVJE�JT�TQJMMFE�◀

"MM�XBTIFS�OP[[MFT�BSF�TVQQMJFE�GSPN�POF�SFTFS‐
WPJS�
'JMM�XJUI�XBUFS�BOE�ѭ�JG�SFRVJSFE�ѭ�XJUI�B�XBTIFS
BOUJGSFF[F
�BDDPSEJOH�UP�UIF�NBOVGBDUVSFS�T�SFD‐
PNNFOEBUJPOT�
.JY�UIF�XBTIFS�GMVJE�CFGPSF�BEEJOH�UP�NBJOUBJO
UIF�DPSSFDU�NJYJOH�SBUJP�
'PS�UIF�DBQBDJUZ
�SFGFS�UP�UFDIOJDBM�EBUB�

.�EPVCMF�DMVUDI
USBOTNJTTJPO�XJUI�%SJWFMPHJD
5IF�DPODFQU
5IF�.�EPVCMF�DMVUDI�USBOTNJTTJPO�XJUI�%SJWF‐
MPHJD�JT�BO�BVUPNBUJD�TIJGU�USBOTNJTTJPO�XJUI�UXP
DMVUDIFT�BOE�QBSUJBM�USBOTNJTTJPOT�JO�XIJDI�UIF
HFBST�DBO�CF�DIBOHFE�XJUIPVU�JOUFSSVQUJOH�UIF
USBDUJWF�GPSDF�
5IF�PQFSBUJPO�JT�WJB�UIF�TIJGU�MFWFS�PS�UXP�TIJGU
QBEEMFT�PO�UIF�TUFFSJOH�XIFFM�

'VODUJPOT
▷ 4FRVFOUJBM�NPEF�PS�ESJWF�NPEF�
▷ 7BSJPVT�ESJWF�QSPHSBNT
�%SJWFMPHJD�
▷ 6QTIJGUJOH�EJTQMBZ
�4IJGU�-JHIUT�
▷ "VUPNBUJD�EPXOTIJGUJOH�BOE�QSPUFDUJPO

GSPN�NJTTIJGUJOH�FWFO�JO�TFRVFOUJBM�NPEF�
▷ "DDFMFSBUJPO�BTTJTUBOU
�-BVODI�$POUSPM�
▷ "VUPNBUJD�EPVCMF�DMVUDIJOH�
▷ -PX�4QFFE�"TTJTUBOU�

4FJUF���

$POUSPMT %SJWJOH
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4FMFDUPS�MFWFS
�USBOTNJTTJPO�QPTJUJPOT

"U�B�HMBODF

▷ 3��SFWFSTF�HFBS�
▷ /��OFVUSBM�
▷ ��$FOUFS�QPTJUJPO
�GPSXBSE�QPTJUJPO�
▷ ���NBOVBM�VQTIJGUJOH�
▷ ���NBOVBM�EPXOTIJGUJOH�
▷ %�4��TXJUDI�CFUXFFO�ESJWF�NPEF�BOE�TF‐

RVFOUJBM�NPEF�

&OHBHJOH�UIF�USBOTNJTTJPO�QPTJUJPO
1VMM�PS�QVTI�MFWFS�JO�UIF�DPSSFTQPOEJOH�EJSFDUJPO�
"T�TPPO�BT�UIF�TFMFDUPS�MFWFS�JT�SFMFBTFE
�JU�SF‐
WFSUT�UP�UIF�DFOUFS�QPTJUJPO��*O�QPTJUJPO�3
�UIF
TFMFDUPS�MFWFS�MPDLT�
5IF�FOHBHFE�USBOTNJTTJPO�QPTJUJPO�JT�EJTQMBZFE
JO�UIF�JOTUSVNFOU�DMVTUFS�BOE�PO�UIF�TFMFDUPS
MFWFS�

4IJGU�MPDL
5P�TIJGU�PVU�PG�OFVUSBM
�BQQMZ�UIF�CSBLF�XIJMF�UIF
WFIJDMF�JT�TUBUJPOBSZ�

3�JT�3FWFSTF
4FMFDU�POMZ�XIFO�UIF�WFIJDMF�JT�TUBUJPOBSZ�
"MTP�QPTTJCMF�UP�SPDL�UIF�WFIJDMF�VQ�UP
��NQI����LN�I��5P�EP�UIJT
�TXJUDI�CFUXFFO�GPS‐
XBSE�BOE�SFWFSTF�HFBS�

/�JT�/FVUSBM
6TF�JO�BVUPNBUJD�DBS�XBTIFT
�GPS�FYBNQMF��5IF
WFIJDMF�DBO�UIFO�SPMM�

4�4FRVFOUJBM�NPEF
6TF�UIF�TIJGU�QBEEMFT�PS�UIF�TIJGU�MFWFS�UP�VQTIJGU
PS�EPXOTIJGU�XJUIPVU�MFUUJOH�PGG�UIF�HBT�
"VUPNBUJD�'VODUJPOT�
▷ 6QTIJGUJOH�PS�EPXOTIJGUJOH�JT�EPOF�POMZ�JG�UIF

SQN�BOE�WFIJDMF�TQFFE�BSF�BQQSPQSJBUF�
'PS�FYBNQMF
�UIFSF�JT�OP�EPXOTIJGUJOH�JG�UIF
FOHJOF�TQFFE�JT�UPP�IJHI�

▷ 4IPSUMZ�CFGPSF�GBMMJOH�CFMPX�B�HFBS�EFQFOE‐
FOU�NJOJNVN�TQFFE
�UIF�USBOTNJTTJPO�JT�BV‐
UPNBUJDBMMZ�EPXOTIJGUFE�

*U�JT�BMTP�QPTTJCMF�UP�TUBSU�PVU�JO��OE�HFBS
�F��H��PO
JDZ�SPBET�
,JDLEPXO��GPS�NBYJNVN�BDDFMFSBUJPO
�F��H��XIFO
QBTTJOH��5P�EP�UIJT
�EFQSFTT�UIF�BDDFMFSBUPS
QFEBM�QBTU�UIF�SFTJTUBODF�QPJOU
�BOE�QVMM�UIF�MFGU
TIJGU�QBEEMF�PODF�PS�QVTI�UIF�TIJGU�MFWFS�GPSXBSE
PODF�
4XJUDI�UP�%SJWF�NPEF��QVTI�TFMFDUPS�MFWFS�JO�%�
4�EJSFDUJPO�

%�%SJWF�NPEF
*O�%SJWF�NPEF
�BMM�GPSXBSE�HFBST�BSF�BVUPNBUJ‐
DBMMZ�DIBOHFE�
,JDLEPXO��GPS�NBYJNVN�BDDFMFSBUJPO
�F��H��XIFO
QBTTJOH��5P�EP�UIJT
�EFQSFTT�UIF�BDDFMFSBUPS
QFEBM�QBTU�UIF�SFTJTUBODF�QPJOU�
4XJUDI�UP�4FRVFOUJBM�NPEF��TIJGU�VTJOH�UIF�TIJGU
QBEEMFT�PS�UIF�TFMFDUPS�MFWFS
�PS�QVTI�UIF�TFMFD‐
UPS�MFWFS�JO�UIF�%�4�EJSFDUJPO�

1�1BSL
5IF�ESJWF�XIFFMT�BSF�CMPDLFE�
1�JT�FOHBHFE�BVUPNBUJDBMMZ�
▷ "GUFS�UIF�FOHJOF�JT�TXJUDIFE�PGG�JO�JHOJUJPO

PGG
�SFGFS�UP�QBHF���
�JG�QPTJUJPO�3�PS�%�JT�FO‐
HBHFE�

▷ *G�UIF�JHOJUJPO�JT�TXJUDIFE�PGG�BOE�QPTJUJPO�/
JT�FOHBHFE�

4FJUF���

%SJWJOH $POUSPMT
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%JTQMBZT�JO�UIF�JOTUSVNFOU�DMVTUFS

4FRVFOUJBM�NPEF
▷ &OHBHFE�HFBS
�BSSPX���
▷ 4FMFDUFE�ESJWJOH�QSPHSBN


%SJWFMPHJD
�SFGFS�UP
QBHF���
�BSSPX���

%SJWF�NPEF
▷ &OHBHFE�HFBS�UPHFUIFS�XJUI�B

%
�BSSPX���
▷ 4FMFDUFE�ESJWJOH�QSPHSBN


%SJWFMPHJD
�SFGFS�UP
QBHF���
�BSSPX���

/PUF
8IFO�UIF�FYUFSOBM�UFNQFSBUVSF�JT�WFSZ�MPX
�UIF
EJTQMBZ�NBZ�OPU�XPSL��$VSSFOU�ESJWJOH�EJSFDUJPO
JT�SFDPHOJ[BCMF�BU�UIF�FOHBHFE�TFMFDUPS�MFWFS
QPTJUJPO�

(FBS�DIBOHF
4IJGUJOH�JO�4FRVFOUJBM�NPEF�QPTTJCMF�
"�TIJGU�JO�%SJWF�NPEF�DBVTFT�B�TXJUDI�UP�4F‐
RVFOUJBM�NPEF�

6TJOH�UIF�TFMFDUPS�MFWFS
▷ 5P�TIJGU�VQ��QVMM�UIF�TFMFDUPS�MFWFS�SFBSXBSET�
▷ 5P�TIJGU�EPXO��QSFTT�UIF�TFMFDUPS�MFWFS�GPS‐

XBSE�

6TJOH�UIF�TIJGU�QBEEMFT�PO�UIF�TUFFSJOH
XIFFM

▷ 4IJGU�VQ��QVMM�SJHIU�TIJGU�QBEEMF�
▷ 4IJGU�EPXO��QVMM�MFGU�TIJGU�QBEEMF�

%SJWFMPHJD
7BSJPVT�ESJWJOH�QSPHSBNT�BSF�BWBJMBCMF�
"GUFS�FBDI�TXJUDI�CFUXFFO�4FRVFOUJBM�NPEF
BOE�%SJWF�NPEF
�UIF�MBTU�QSPHSBN�TFMFDUFE�JT�BO
BDUJWF�
&YDFQUJPO��BGUFS�FBDI�FOHJOF�TUBSU
�ESJWJOH�QSP‐
HSBN���JT�BDUJWF�JO�%SJWF�NPEF�

*O�%SJWF�NPEF
$IPJDF�PG�UISFF�ESJWJOH�QSPHSBNT�
▷ ���GGGJDJFOU�ESJWJOH�
▷ ���SFMBYFE�ESJWJOH�
▷ ���TQPSUZ�ESJWJOH�

*O�4FRVFOUJBM�NPEF
$IPJDF�PG�UISFF�ESJWJOH�QSPHSBNT�
▷ ���DPNQBSBCMF
�TNPPUI�TIJGUJOH�PQFSBUJPOT�
▷ ���TQPSUZ
�GBTU�TIJGUJOH�PQFSBUJPOT�
▷ ���NBYJNVN�TIJGUJOH�TQFFE
�-BVODI�$POUSPM


SFGFS�UP�QBHF����

4FMFDUJOH�ESJWJOH�QSPHSBN�VTJOH�SPDLFS
TXJUDI�JO�DFOUFS�DPOTPMF

1SFTT�CVUUPO�SFQFBUFEMZ�VOUJM�UIF�EF‐
TJSFE�ESJWJOH�QSPHSBN�JT�EJTQMBZFE�JO�UIF

JOTUSVNFOU�DMVTUFS�

4FJUF���

$POUSPMT %SJWJOH

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4FMFDUJOH�ESJWJOH�QSPHSBN�VTJOH
.�%SJWF
�� 4XJUDI�PO�UIF�JHOJUJPO�
�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� ��4FMFDU�UIF�TZNCPM�
�� �.PEF�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�
▷ �%���ESJWF�NPEF
▷ �4���TFRVFOUJBM�NPEF�

�� �4IJGU�QPTJUJPO�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�
�� 4FMFDUJOH�BOPUIFS�ESJWJOH�QSPHSBN�

8IFO�.�%SJWF�JT�BDUJWF
�TFUUJOH�JT�JNNFEJ‐
BUFMZ�BQQMJFE�

5P�BDUJWBUF�.�%SJWF�XJUI�UIF�TFMFDUFE�TFUUJOHT

QSFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷

▷

3JTL�PG�BO�BDDJEFOU
6TF�UIF�TFUUJOHT�GPS�%4$�JO�.�%SJWF��PUI‐

FSXJTF
�ESJWJOH�TUBCJMJUZ�NBZ�CF�JNQBJSFE
�BOE
UIFSF�JT�SJTL�PG�BO�BDDJEFOU�◀

%JTQMBZ�JO�UIF�JOTUSVNFOU�DMVTUFS
4FMFDUFE�ESJWJOH�QSPHSBN�DPSSF‐
TQPOET�UP�UIF�OVNCFS�PG�JMMVNJ‐
OBUFE�GJFMET�

-BVODI�$POUSPM

5IF�DPODFQU
-BVODI�$POUSPM�FOBCMFT�PQUJNVN�BDDFMFSBUJPO
PO�TVSGBDFT�XJUI�HPPE�USBDUJPO�

$PNQPOFOU�XFBS
%P�OPU�VTF�-BVODI�$POUSPM�UPP�PGUFO��PUI‐

FSXJTF
�UIJT�NBZ�SFTVMU�JO�QSFNBUVSF�XFBS�PG
DPNQPOFOUT�EVF�UP�UIF�IJHI�TUSFTT�QMBDFE�PO
UIF�WFIJDMF�◀

"DUJWBUF�-BVODI�$POUSPM
-BVODI�$POUSPM�JT�BWBJMBCMF�XIFO�UIF�FOHJOF�JT
XBSNFE�VQ
�UIBU�JT
�BGUFS�VOJOUFSSVQUFE�ESJWJOH�PG
BU�MFBTU���NJMFT����LN�

�� %FBDUJWBUF�%ZOBNJD�4UBCJMJUZ�$POUSPM
�SFGFS
UP�QBHF�����

�� 4FMFDU�4FRVFOUJBM�NPEF�XJUI�ESJWJOH�QSP‐
HSBN���

�� 8JUI�UIF�FOHJOF�SVOOJOH
�MJHIUMZ�BQQMZ�UIF
CSBLFT�XJUI�UIF�MFGU�GPPU�

�� 8IJMF�UIF�WFIJDMF�JT�TUBUJPOBSZ
�QSFTT�UIF�TF‐
MFDUPS�MFWFS�GPSXBSE�BOE�IPME�JU�
"�GMBH�TZNCPM�BQQFBST�JO�UIF�JOTUSVNFOU
DMVTUFS�

�� 'VMMZ�EFQSFTT�UIF�BDDFMFSBUPS�QFEBM�
5IF�TUBSUJOH�FOHJOF�TQFFE�BEKVTUT�

�� *G�OFDFTTBSZ
�DIBOHF�UIF�TUBSUJOH�FOHJOF
TQFFE�CZ�����SQN�WJB�DSVJTF�DPOUSPM�

�� 3FMFBTF�CSBLF��8IFO�UIF�TFMFDUPS�MFWFS�JT
SFMFBTFE
�UIF�WFIJDMF�BDDFMFSBUFT��,FFQ�UIF
BDDFMFSBUPS�QFEBM�EFQSFTTFE�
6QTIJGUJOH�PDDVST�BVUPNBUJDBMMZ�BT�MPOH�BT
UIF�BDDFMFSBUPS�QFEBM�JT�GVMMZ�EFQSFTTFE�

/PUFT
-BVODI�$POUSPM�JT�BWBJMBCMF�POMZ�BGUFS�B�DFSUBJO
EJTUBODF�IBT�CFFO�ESJWFO�
%JE�OPU�VTF�-BVODI�$POUSPM�EVSJOH�UIF�CSFBL�JO

SFGFS�UP�QBHF����
�QFSJPE�
5P�NBJOUBJO�ESJWJOH�TUBCJMJUZ
�BMXBZT�BDUJWBUF
%4$�JG�QPTTJCMF�

4FJUF���

%SJWJOH $POUSPMT

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4IJGU�-JHIUT

5IF�DPODFQU
4IJGU�-JHIUT�JO�UIF�)FBE�6Q�%JTQMBZ�JOEJDBUF�UIF
PQUJNVN�TIJGUJOH�QPJOU�JO�4FRVFOUJBM�NPEF
�SFGFS
UP�QBHF�����5IVT
�XJUI�B�TQPSUZ�ESJWJOH�TUZMF
�UIF
CFTU�QPTTJCMF�WFIJDMF�BDDFMFSBUJPO�JT�BDIJFWFE�

%JTQMBZ�JO�UIF�)FBE�VQ�%JTQMBZ

▷ $VSSFOU�FOHJOF�TQFFE�JT�MJHIUMZ�IJHIMJHIUFE
JO�UIF�EJTQMBZ�

▷ "SSPX����TVDDFTTJWF�ZFMMPX�JMMVNJOBUFE
GJFMET�JOEJDBUF�UIF�VQDPNJOH�VQTIJGU�NP‐
NFOU�

▷ "SSPX����GJFMET�BSF�JMMVNJOBUFE�JO�SFE��%P�OPU
XBJU�BOZ�GVSUIFS�UP�TIJGU�

8IFO�UIF�NBYJNVN�QPTTJCMF�TQFFE�JT�SFBDIFE

UIF�FOUJSF�TQFFE�EJTQMBZ�GMBTIFT�
8IFO�UIF�NBYJNVN�TQFFE�JT�FYDFFEFE
�UIF
TVQQMZ�PG�GVFM�JT�JOUFSSVQUFE�JO�PSEFS�UP�QSPUFDU
UIF�FOHJOF��4QFFET�JO�UIJT�SBOHF�NVTU�CF
BWPJEFE�

%JTQMBZJOH�4IJGU�-JHIUT
4IJGU�-JHIUT�DBO�POMZ�CF�EJTQMBZFE�JO�.�WJFX
�SF‐
GFS�UP�QBHF�����

�� 4XJUDI�PO�)FBE�6Q�%JTQMBZ
�SFGFS�UP
QBHF�����

�� �4FUUJOHT�
�� �)FBE�6Q�%JTQMBZ�
�� �%JTQMBZFE�JOGPSNBUJPO�
�� �.�7JFX�

-PX�4QFFE�"TTJTUBOU
5IF�-PX�4QFFE�"TTJTUBOU�HJWFT�BTTJTUBODF�BU
WFSZ�MPX�TQFFET��5IF�WFIJDMF�USBWFMT�BU�XBMLJOH
TQFFE�BOE�BVUPNBUJDBMMZ�DPOUSPMT�UIF�TQFFE�PG
UIF�FOHJOF�
5IJT�DBO�BMTP�CF�VTFE�GPS�SPDLJOH�UIF�WFIJDMF�JO
UIF�TOPX��5P�EP�UIJT
�TXJUDI�CFUXFFO�SFWFSTF
HFBS�BOE�GPSXBSE�HFBS�XJUIPVU�TUFQQJOH�PO�UIF
CSBLFT�JO�UIF�QSPDFTT�

"DUJWBUJOH
�� &OHBHF�B�ESJWJOH�QPTJUJPO�
�� #SJFGMZ�UBQ�UIF�BDDFMFSBUPS�QFUBM�
5IF�WFIJDMF�SPMMT�BU�NJOJNVN�TQFFE�
5IJT�JT�QPTTJCMF�JO��TU�BOE��OE�HFBS�BOE�JO�SF‐
WFSTF�HFBS�

0WFSIFBUJOH
%P�OPU�SJEF�UIF�CSBLF��PUIFSXJTF
�UIF�USBOT‐

NJTTJPO�NBZ�PWFSIFBU�◀

%FBDUJWBUJOH
"QQMZ�UIF�CSBLFT�VOUJM�UIF�WFIJDMF�DPNFT�UP�B
TUPQ�

4ZTUFN�MJNJUT
5IJT�USBOTNJTTJPO�IBT�BO�PWFSIFBUJOH�QSPUFDUJPO
NFDIBOJTN
�XIJDI�QSPUFDUT�UIF�DMVUDI�GSPN�FY‐
USFNF�TUSFTT�

▷ *OEJDBUPS�MBNQ�MJHIUT�VQ�ZFMMPX�
USBOTNJTTJPO�UPP�IPU�
"WPJE�IJHI�FOHJOF�TUSFTT�BOE�GSF‐
RVFOU�TUBSUT�

▷ *OEJDBUPS�MBNQ�MJHIUT�VQ�SFE��USBOTNJTTJPO�JT
PWFSIFBUJOH�
'VSUIFS�ESJWJOH�BU�B�NPEFSBUF�QBDF�JT�QPTTJ‐
CMF��"U�UIF�OFYU�PQQPSUVOJUZ
�TUPQ�UIF�DBS

TIVU�PGG�UIF�FOHJOF�BOE�BMMPX�UIF�USBOTNJT‐
TJPO�UP�DPPM�EPXO�

"WPJE�GBTU�TUBSUT
�BOE�PO�JODMJOFT�EJE�OPU�BDDFM‐
FSBUF�MJHIUMZ�XIJMF�MFUUJOH�UIF�DMVUDI�TMJQ��PUIFS‐
XJTF
�UIF�USBOTNJTTJPO�NBZ�PWFSIFBU�

4FJUF���

$POUSPMT %SJWJOH

��
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%VSJOH�USBGGJD�KBNT�PS�BU�WFSZ�MPX�TQFFET
�VTF�UIF
-PX�4QFFE�"TTJTUBOU
�SFGFS�UP�QBHF����

.�%SJWJOH�%ZOBNJDT�$POUSPM
5IF�DPODFQU
5IF�.�%SJWJOH�%ZOBNJDT�$POUSPM�BGGFDUT�UIF�SF‐
TQPOTF�PG�UIF�WFIJDMF�UP�BDDFMFSBUPS�QFEBM�NPWF‐
NFOUT�

1SPHSBNT
3FTQPOTF�CFIBWJPS�PQUJPOT�
▷ �&GGJDJFOU���DPNGPSUBCMF��.JOJNBM�GVFM�DPO‐

TVNQUJPO�
*EFBM�F��H��JO�DJUZ�USBGGJD�PS�PO�TOPX�

▷ �4QPSU���TQPSUZ
�EZOBNJD�
▷ �4QPSU�1MVT���TQPOUBOFPVT
�EJSFDU��.BYJ‐

NVN�EZOBNJDT�

4FMFDUJOH�B�DIBOOFM

7JB�.�%SJWF
�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� ��4FMFDU�UIF�TZNCPM�
�� 4FMFDU�UIF�EFTJSFE�DIBOOFM�

8IFO�.�%SJWF�JT�BDUJWF
�TFUUJOH�JT�JNNFEJ‐
BUFMZ�BQQMJFE�

5P�BDUJWBUF�.�%SJWF�XJUI�UIF�TFMFDUFE�TFUUJOHT

QSFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷

▷

6TJOH�UIF�CVUUPO

1SFTT�CVUUPO�SFQFBUFEMZ�VOUJM�UIF�EFTJSFE
QSPHSBN�JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU

DMVTUFS�

%JTQMBZ�JO�UIF�JOTUSVNFOU�DMVTUFS
&OHJOF�%ZOBNJDT�$POUSPM�XJUI�TFMFDUFE
QSPHSBN�XJUI�BDUJWBUFE�%JTQMBZ�PG�UIF
TZTUFN�TUBUFT�PG�UIF�ESJWJOH�EZOBNJDT


SFGFS�UP�QBHF����

.BOVBM�USBOTNJTTJPO
4IJGUJOH

4IJGUJOH�JOUP��UI�PS��UI�HFBS
8IFO�TIJGUJOH�JOUP��UI�PS��UI�HFBS
�QVTI

UIF�HFBSTIJGU�MFWFS�UP�UIF�SJHIU��PUIFSXJTF�JOBE‐
WFSUFOU�TIJGUJOH�JOUP�UIF��SE�PS��UI�HFBS�DPVME
MFBE�UP�FOHJOF�EBNBHF�◀

3FWFSTF�HFBS
4FMFDU�POMZ�XIFO�UIF�WFIJDMF�JT�TUBUJPOBSZ��8IFO
UIF�HFBSTIJGU�MFWFS�JT�QSFTTFE�UP�UIF�MFGU
�B�TMJHIU
SFTJTUBODF�OFFET�UP�CF�PWFSDPNF�

4FJUF���

%SJWJOH $POUSPMT

��
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%JTQMBZT
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU

JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

*OTUSVNFOU�DMVTUFS
0WFSWJFX
�JOTUSVNFOU�DMVTUFS

� 'VFM�HBVHF  ��
� 4QFFEPNFUFS
� *OEJDBUPS�XBSOJOH�MBNQT  ��
� 5BDIPNFUFS  ��

� &OHJOF�PJM�UFNQFSBUVSF  ��
� &MFDUSPOJD�EJTQMBZT  ��
� %JTQMBZ�SFTFU�NJMFT  ��

4FJUF���

$POUSPMT %JTQMBZT

��
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&MFDUSPOJD�EJTQMBZT

0WFSWJFX
�JOTUSVNFOU�DMVTUFS

� .FTTBHFT
�F�H��$IFDL�$POUSPM  ��
5JNF  ��
%BUF  ��
%JHJUBM�UBDIPNFUFS  ��

� 3BOHF  ��
� $PNQVUFS  ��

4QFFE�MJNJU�EFUFDUJPO  ��
� 5SBOTNJTTJPO�EJTQMBZ
�%SJWFMPHJD  ��

(FBS�TIJGU�JOEJDBUPS  ��

4FSWJDF�SFRVJSFNFOUT  ��
.JMFT�USJQ�NJMFT  ��

� 4FMFDUJPO�MJTU
�TVDI�BT�GPS�UIF�SBEJP  ��
4ZTUFN�TUBUFT�PG�ESJWJOH�EZOBNJDT  ��
$VSSFOU�GVFM�DPOTVNQUJPO  ��
&OFSHZ�SFDPWFSZ  ��
&YUFSOBM�UFNQFSBUVSF  ��
"VUP�4UBSU�4UPQ�GVODUJPO  ��

$IFDL�$POUSPM
5IF�DPODFQU
5IF�$IFDL�$POUSPM�TZTUFN�NPOJUPST�GVODUJPOT
JO�UIF�WFIJDMF�BOE�OPUJGJFT�ZPV�PG�NBMGVODUJPOT�JO
UIF�NPOJUPSFE�TZTUFNT�
"�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�BT�B
DPNCJOBUJPO�PG�JOEJDBUPS�PS�XBSOJOH�MBNQT�BOE
UFYU�NFTTBHFT�JO�UIF�JOTUSVNFOU�DMVTUFS�BOE�JO
UIF�)FBE�VQ�%JTQMBZ�

*O�BEEJUJPO
�BO�BDPVTUJD�TJHOBM�NBZ�CF�PVUQVU�BOE
B�UFYU�NFTTBHF�NBZ�BQQFBS�PO�UIF�$POUSPM�%JT‐
QMBZ�

4FJUF���

%JTQMBZT $POUSPMT

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



*OEJDBUPS�XBSOJOH�MBNQT

*OTUSVNFOU�DMVTUFS

5IF�JOEJDBUPS�BOE�XBSOJOH�MBNQT�DBO�MJHIU�VQ�JO
B�WBSJFUZ�PG�DPNCJOBUJPOT�BOE�DPMPST�
4FWFSBM�PG�UIF�MBNQT�BSF�DIFDLFE�GPS�QSPQFS
GVODUJPOJOH�BOE�MJHIU�VQ�UFNQPSBSJMZ�XIFO�UIF
FOHJOF�JT�TUBSUFE�PS�UIF�JHOJUJPO�JT�TXJUDIFE�PO�

0WFSWJFX��JOEJDBUPS�XBSOJOH�MBNQT

4ZNCPM 'VODUJPO�PS�TZTUFN

5VSO�TJHOBM

1BSLJOH�CSBLF

1BSLJOH�CSBLF�JO�$BOBEJBO�NPEFMT

)JHI�CFBNT

)JHI�CFBN�"TTJTUBOU

1BSLJOH�MBNQT
�IFBEMBNQ�DPOUSPM

$SVJTF�DPOUSPM

-BOF�EFQBSUVSF�XBSOJOH

4ZNCPM 'VODUJPO�PS�TZTUFN

%4$�%ZOBNJD�4UBCJMJUZ�$POUSPM

%4$�%ZOBNJD�4UBCJMJUZ�$POUSPM

5JSF�1SFTTVSF�.POJUPS
'MBU�5JSF�.POJUPS

4BGFUZ�CFMUT

"JSCBH�TZTUFN

4UFFSJOH�TZTUFN

&NJTTJPOT

&NJTTJPOT�JO�$BOBEJBO�NPEFMT

#SBLF�TZTUFN

#SBLF�TZTUFN�JO�$BOBEJBO�NPEFMT

"#4�"OUJMPDL�#SBLF�4ZTUFN

"#4�"OUJMPDL�#SBLF�4ZTUFN�JO�$BOB‐
EJBO�NPEFMT

"U�MFBTU�POF�$IFDL�$POUSPM�NFTTBHF
JT�EJTQMBZFE�PS�JT�TUPSFE

.�%SJWF��

4FJUF���

$POUSPMT %JTQMBZT

��
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4ZNCPM 'VODUJPO�PS�TZTUFN

.�%SJWF��

.�%ZOBNJD�.PEF

5FYU�NFTTBHFT
5FYU�NFTTBHFT�JO�DPNCJOBUJPO�XJUI�B�TZNCPM�JO
UIF�JOTUSVNFOU�DMVTUFS�FYQMBJO�B�$IFDL�$POUSPM
NFTTBHF�BOE�UIF�NFBOJOH�PG�UIF�JOEJDBUPS�BOE
XBSOJOH�MBNQT�

4VQQMFNFOUBSZ�UFYU�NFTTBHFT
"EEJUJPO�JOGPSNBUJPO
�TVDI�BT�PO�UIF�DBVTF�PG�B
GBVMU�PS�UIF�SFRVJSFE�BDUJPO
�DBO�CF�DBMMFE�VQ�WJB
$IFDL�$POUSPM�
5IF�TVQQMFNFOUBSZ�UFYU�PG�VSHFOU�NFTTBHFT�JT
EJTQMBZFE�PO�UIF�$POUSPM�%JTQMBZ�BVUPNBUJDBMMZ�

4ZNCPMT
%FQFOEJOH�PO�UIF�$IFDL�$POUSPM�NFTTBHF
�UIF
GPMMPXJOH�GVODUJPOT�DBO�CF�TFMFDUFE�
▷ ���0XOFS�T�.BOVBM�

%JTQMBZ�BEEJUJPOBM�JOGPSNBUJPO�BCPVU�UIF
$IFDL�$POUSPM�NFTTBHF�JO�UIF�JOUFHSBUFE
PXOFS�T�NBOVBM�

▷ ���4FSWJDF�SFRVFTU�
$POUBDU�UIF�TFSWJDF�QBSUOFS�

▷ ���3PBETJEF�"TTJTUBODF�
$POUBDU�3PBETJEF�"TTJTUBODF�

)JEJOH�$IFDL�$POUSPM�NFTTBHFT

1SFTT�UIF�DPNQVUFS�CVUUPO�PO�UIF�UVSO�TJHOBM
MFWFS�

▷ 4PNF�$IFDL�$POUSPM�NFTTBHFT�BSF�EJT‐
QMBZFE�DPOUJOVPVTMZ�BOE�BSF�OPU�DMFBSFE�VO‐
UJM�UIF�NBMGVODUJPO�JT�FMJNJOBUFE��*G�TFWFSBM
NBMGVODUJPOT�PDDVS�BU�PODF
�UIF�NFTTBHFT
BSF�EJTQMBZFE�DPOTFDVUJWFMZ�
5IFTF�NFTTBHFT�DBO�CF�IJEEFO�GPS�BQQSPY�
��TFDPOET��"GUFS�UIJT�UJNF
�UIFZ�BSF�EJT‐
QMBZFE�BHBJO�BVUPNBUJDBMMZ�

▷ 0UIFS�$IFDL�$POUSPM�NFTTBHFT�BSF�IJEEFO
BVUPNBUJDBMMZ�BGUFS�BQQSPY�����TFDPOET�
5IFZ�BSF�TUPSFE�BOE�DBO�CF�EJTQMBZFE�BHBJO
MBUFS�

%JTQMBZJOH�TUPSFE�$IFDL�$POUSPM
NFTTBHFT
�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���$IFDL�$POUSPM�
�� 4FMFDU�UIF�UFYU�NFTTBHF�

.FTTBHFT�BGUFS�USJQ�DPNQMFUJPO
4QFDJBM�NFTTBHFT�UIBU�BSF�EJTQMBZFE�EVSJOH
ESJWJOH�BSF�EJTQMBZFE�BHBJO�BGUFS�UIF�JHOJUJPO�JT
TXJUDIFE�PGG�

4FJUF���

%JTQMBZT $POUSPMT
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'VFM�HBVHF
5IF�WFIJDMF�JODMJOBUJPO�NBZ
DBVTF�UIF�EJTQMBZ�UP�WBSZ�
/PUFT�PO�SFGVFMJOH
�SFGFS�UP
QBHF�����

5BDIPNFUFS
"MXBZT�BWPJE�FOHJOF�TQFFET�JO
UIF�SFE�XBSOJOH�GJFME��*O�UIJT
SBOHF
�UIF�GVFM�TVQQMZ�JT�JOUFS‐
SVQUFE�UP�QSPUFDU�UIF�FOHJOF�

&OHJOF�PJM�UFNQFSBUVSF
▷ $PME�FOHJOF��UIF�QPJOUFS�JT�BU

UIF�MPX�UFNQFSBUVSF�FOE�
%SJWF�BU�NPEFSBUF�FOHJOF�BOE
WFIJDMF�TQFFET�

▷ /PSNBM�PQFSBUJOH�UFNQFSB‐
UVSF��UIF�QPJOUFS�JT�JO�UIF�NJE‐
EMF�PS�JO�UIF�MFGU�IBMG�PG�UIF
UFNQFSBUVSF�EJTQMBZ�

▷ )PU�FOHJOF��UIF�QPJOUFS�JT�BU�UIF�IJHI�UFN‐
QFSBUVSF�FOE��"�$IFDL�$POUSPM�NFTTBHF�JT
EJTQMBZFE�JO�BEEJUJPO�

$PPMBOU�UFNQFSBUVSF
*G�UIF�DPPMBOU�BMPOH�XJUI�UIF�FOHJOF�CFDPNFT�UPP
IPU
�B�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�
$IFDL�UIF�DPPMBOU�MFWFM
�SFGFS�UP�QBHF�����

0EPNFUFS�BOE�USJQ�PEPNFUFS
▷ 0EPNFUFS
�BSSPX���
▷ 5SJQ�PEPNFUFS
�BSSPX���

%JTQMBZ�SFTFU�NJMFT
1SFTT�UIF�LOPC�
▷ 8IFO�UIF�JHOJUJPO�JT�TXJUDIFE

PGG
�UIF�UJNF
�FYUFSOBM�UFNQFS‐
BUVSF�BOE�PEPNFUFS�BSF�EJT‐
QMBZFE�

▷ 8IFO�UIF�JHOJUJPO�JT�TXJUDIFE�PO
�UIF�USJQ
PEPNFUFS�JT�SFTFU�

&YUFSOBM�UFNQFSBUVSF
&YUFSOBM�UFNQFSBUVSF�XBSOJOH

*G�UIF�JOEJDBUPS�ESPQT�UP
����℉����℃
�B�TJHOBM�TPVOET�
"�$IFDL�$POUSPM�NFTTBHF�JT�EJT‐
QMBZFE�
5IFSF�JT�BO�JODSFBTFE�SJTL�PG�JDF

PO�SPBET�

*DF�PO�SPBET
&WFO�BU�UFNQFSBUVSFT�BCPWF�����℉����℃


UIFSF�DBO�CF�B�SJTL�PG�JDF�PO�SPBET�
5IFSFGPSF
�ESJWF�DBSFGVMMZ�PO�CSJEHFT�BOE�TIBEFE
SPBET
�GPS�FYBNQMF
�UP�BWPJE�UIF�JODSFBTFE�SJTL�PG
BO�BDDJEFOU�◀

5JNF
5IF�UJNF�JT�EJTQMBZFE�BU�UIF�CPU‐
UPN�PG�UIF�JOTUSVNFOU�DMVTUFS�
4FUUJOH�UIF�UJNF�BOE�UJNF�GPSNBU

SFGFS�UP�QBHF����

%BUF
5IF�EBUF�JT�EJTQMBZFE�JO�UIF�JO‐
TUSVNFOU�DMVTUFS�
4FUUJOH�UIF�EBUF�BOE�EBUF�GPSNBU

SFGFS�UP�QBHF����

4FJUF���

$POUSPMT %JTQMBZT

��
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



%JHJUBM�UBDIPNFUFS
5IF�DVSSFOU�TQFFE�JT�EJTQMBZFE�JO
UIF�JOTUSVNFOU�DMVTUFS�

"DUJWBUF�EJTQMBZ
�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� �%JHJUBM�UBDIPNFUFS�

"EKVTUJOH�UIF�VOJU
�� �4FUUJOHT�
�� �-BOHVBHF�6OJUT�
�� �%JHJUBM�UBDI���
�� 4FMFDU�UIF�EFTJSFE�VOJU�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

(FBS�EJTQMBZ�XJUI�%SJWFMPHJD
4FRVFOUJBM�NPEF

▷ &OHBHFE�HFBS
�BSSPX���
▷ 4FMFDUFE�ESJWJOH�QSPHSBN


%SJWFMPHJD
�SFGFS�UP�QBHF���

BSSPX���

%SJWF�NPEF
▷ &OHBHFE�HFBS�UPHFUIFS�XJUI�B

%
�BSSPX���
▷ 4FMFDUFE�ESJWJOH�QSPHSBN


%SJWFMPHJD
�SFGFS�UP�QBHF���

BSSPX���

3BOHF
"GUFS�UIF�SFTFSWF�SBOHF�JT
SFBDIFE�
▷ "�$IFDL�$POUSPM�NFTTBHF�JT

EJTQMBZFE�CSJFGMZ�
▷ 5IF�SFNBJOJOH�SBOHF�JT

TIPXO�PO�UIF�POCPBSE�DPN‐
QVUFS�

▷ 8IFO�B�EZOBNJD�ESJWJOH�TUZMF�JT�VTFE
�TVDI
BT�XIFO�DPSOFSJOH�RVJDLMZ
�PQFSBUJPO�PG�UIF
FOHJOF�JT�OPU�BMXBZT�FOTVSFE�

5IF�$IFDL�$POUSPM�NFTTBHF�BQQFBST�DPOUJOV‐
PVTMZ�CFMPX�B�SBOHF�PG�BQQSPY�����NJMFT����LN�

3FGVFM�QSPNQUMZ
3FGVFM�OP�MBUFS�UIBO�BU�B�SBOHF�PG

���NJMFT����LN
�PS�PQFSBUJPO�PG�UIF�FOHJOF�JT�OPU
FOTVSFE�BOE�EBNBHF�NBZ�PDDVS�◀

%JTQMBZJOH�UIF�DSVJTJOH�SBOHF
�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� �3BOHF�
5IF�SBOHF�JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU�DMVTUFS�

$VSSFOU�GVFM�DPOTVNQUJPO
%JTQMBZT�UIF�DVSSFOU�GVFM�DPO‐
TVNQUJPO��:PV�DBO�DIFDL
XIFUIFS�ZPV�BSF�DVSSFOUMZ�ESJWJOH
JO�BO�FGGJDJFOU�BOE�FOWJSPONFO‐
UBMMZ�GSJFOEMZ�NBOOFS�

%JTQMBZJOH�UIF�DVSSFOU�GVFM
DPOTVNQUJPO
�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� *G�OFDFTTBSZ
��.�EZOBNJD�ESJWJOH�TZTU��

��5IF�EJTQMBZ�GPS�UIF�DVSSFOU�GVFM�DPOTVNQ‐
UJPO�JT�BDUJWF�

4FJUF���

%JTQMBZT $POUSPMT
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��%JTQMBZ�PG�UIF�EZOBNJD�ESJWJOH�TZTUFNT

SFGFS�UP�QBHF����

5IF�CBS�EJTQMBZ�GPS�UIF�DVSSFOU�GVFM�DPOTVNQUJPO
JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU�DMVTUFS�

&OFSHZ�SFDPWFSZ
5IF�LJOFUJD�FOFSHZ�PG�UIF�WFIJDMF
JT�DPOWFSUFE�UP�FMFDUSJDBM�FOFSHZ
XIJMF�DPBTUJOH��5IF�WFIJDMF�CBU‐
UFSZ�JT�QBSUJBMMZ�DIBSHFE�BOE�GVFM
DPOTVNQUJPO�DBO�CF�SFEVDFE�

%JTQMBZJOH�FOFSHZ�SFDPWFSZ
�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� *G�OFDFTTBSZ
��.�EZOBNJD�ESJWJOH�TZTU��

��5IF�EJTQMBZ�GPS�UIF�FOFSHZ�SFDPWFSZ�JT
BDUJWF�

��%JTQMBZ�PG�UIF�EZOBNJD�ESJWJOH�TZTUFNT

SFGFS�UP�QBHF����

&GGJDJFOU%ZOBNJDT�EJTQMBZ
*OGPSNBUJPO�PO�GVFM�DPOTVNQUJPO�BOE�UFDIOPM‐
PHZ�DBO�CF�EJTQMBZFE�EVSJOH�ESJWJOH�

�� �7FIJDMF�*OGP�
�� �&GGJDJFOU%ZOBNJDT�

%JTQMBZJOH�GVFM�DPOTVNQUJPO�IJTUPSZ
5IF�BWFSBHF�GVFM�DPOTVNQUJPO�DBO�CF�EJTQMBZFE
XJUIJO�BO�BEKVTUBCMF�UJNF�GSBNF�

���$POTVNQUJPO�IJTUPSZ�

"EKVTUJOH�GVFM�DPOTVNQUJPO�IJTUPSZ
UJNF�GSBNF
��4FMFDU�UIF�TZNCPM�

3FTFUUJOH�GVFM�DPOTVNQUJPO�IJTUPSZ
�� 0QFO��0QUJPOT��
�� �3FTFU�DPOTVNQUJPO�IJTUPSZ�

%JTQMBZJOH�&GGJDJFOU%ZOBNJDT�JOGP
5IF�DVSSFOU�FGGJDJFODZ�DBO�CF�EJTQMBZFE�

���&GGJDJFOU%ZOBNJDT�*OGP�
5IF�GPMMPXJOH�TZTUFNT�BSF�EJTQMBZFE�
▷ "VUPNBUJD�FOHJOF�4UBSU�4UPQ�GVODUJPO�
▷ &OFSHZ�SFDPWFSZ�
▷ $MJNBUF�DPOUSPM�PVUQVU�

%SJWJOH�EZOBNJDT�TZTUFNT
5IF�TZTUFN�TUBUFT�PG�UIF�ESJWJOH
EZOBNJDT�BSF�EJTQMBZFE�JO�UIF�JO‐
TUSVNFOU�DMVTUFS�

4ZNCPMT %FTDSJQUJPO

&OHJOF�%ZOBNJDT�$POUSPM
�SFGFS�UP
QBHF����

&MFDUSPOJD�%BNQFS�$POUSPM�&%$
�SF‐
GFS�UP�QBHF�����

4FSWPUSPOJD
�SFGFS�UP�QBHF�����

"DUJWBUF�EJTQMBZ
�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� *G�OFDFTTBSZ���.�EZOBNJD�ESJWJOH�TZTU��

��5IF�EJTQMBZ�GPS�UIF�%SJWJOH�%ZOBNJDT
4ZTUFN�JT�BDUJWF�
��%JTQMBZ�$VSSFOU�GVFM�DPOTVNQUJPO
�SFGFS

UP�QBHF���
�BOE�&OFSHZ�SFDPWFSZ
�SFGFS�UP
QBHF����

4FJUF���

$POUSPMT %JTQMBZT
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4FSWJDF�SFRVJSFNFOUT
%JTQMBZ

5IF�ESJWJOH�EJTUBODF�PS�UIF�UJNF
UP�UIF�OFYU�TDIFEVMFE�NBJOUF‐
OBODF�JT�EJTQMBZFE�CSJFGMZ�BGUFS
UIF�JHOJUJPO�JT�TXJUDIFE�PO�
5IF�DVSSFOU�TFSWJDF�SFRVJSF‐

NFOUT�DBO�CF�SFBE�PVU�GSPN�UIF�SFNPUF�DPOUSPM
CZ�UIF�TFSWJDF�TQFDJBMJTU�
8JUI�5FMF4FSWJDF
�EBUB�SFHBSEJOH�UIF�TFSWJDF
TUBUVT�PS�MFHBMMZ�NBOEBUFE�JOTQFDUJPOT�PG�ZPVS
WFIJDMF�BSF�BVUPNBUJDBMMZ�USBOTNJUUFE�UP�ZPVS
TFSWJDF�DFOUFS�CFGPSF�UIF�TFSWJDF�EVF�EBUF�

%FUBJMFE�JOGPSNBUJPO�PO�TFSWJDF
SFRVJSFNFOUT
.PSF�JOGPSNBUJPO�PO�UIF�TDPQF�PG�TFSWJDF�SF‐
RVJSFE�DBO�CF�EJTQMBZFE�PO�UIF�$POUSPM�%JTQMBZ�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���4FSWJDF�SFRVJSFE�

3FRVJSFE�NBJOUFOBODF�QSPDFEVSFT�BOE�MF‐
HBMMZ�NBOEBUFE�JOTQFDUJPOT�BSF�EJTQMBZFE�

�� 4FMFDU�BO�FOUSZ�UP�DBMM�VQ�EFUBJMFE�JOGPSNB‐
UJPO�

4ZNCPMT

4ZNCPMT %FTDSJQUJPO

/P�TFSWJDF�JT�DVSSFOUMZ�SFRVJSFE�

5IF�EFBEMJOF�GPS�TFSWJDF�PS�B�MF‐
HBMMZ�NBOEBUFE�JOTQFDUJPO�JT
BQQSPBDIJOH�

5IF�TFSWJDF�EFBEMJOF�IBT�BM‐
SFBEZ�QBTTFE�

&OUFSJOH�BQQPJOUNFOU�EBUFT
&OUFS�UIF�EBUFT�GPS�UIF�SFRVJSFE�JOTQFDUJPOT�
&OTVSF�UIBU�UIF�WFIJDMF�EBUF�BOE�UJNF�BSF�TFU
DPSSFDUMZ�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���4FSWJDF�SFRVJSFE�
�� �g�7FIJDMF�JOTQFDUJPO�
�� �%BUF��
�� "EKVTU�UIF�TFUUJOHT�
�� $POGJSN�

5IF�FOUFSFE�EBUF�JT�TUPSFE�

"VUPNBUJD�4FSWJDF�3FRVFTU
%BUB�SFHBSEJOH�UIF�TFSWJDF�TUBUVT�PS�MFHBMMZ�NBO‐
EBUFE�JOTQFDUJPOT�PG�UIF�WFIJDMF�BSF�BVUPNBUJ‐
DBMMZ�USBOTNJUUFE�UP�ZPVS�TFSWJDF�DFOUFS�CFGPSF�B
TFSWJDF�EVF�EBUF�
:PV�DBO�DIFDL�XIFO�ZPVS�TFSWJDF�DFOUFS�XBT
OPUJGJFE�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� 0QFO��0QUJPOT��
�� �-BTU�4FSWJDF�3FRVFTU�

(FBS�TIJGU�JOEJDBUPS
5IF�DPODFQU
5IF�TZTUFN�SFDPNNFOET�UIF�NPTU�GVFM�FGGJDJFOU
HFBS�JO�UIF�DVSSFOU�ESJWJOH�TJUVBUJPO�

%JTQMBZT
*OEJDBUPST�UP�TIJGU�VQ�PS�EPXO�BSF�EJTQMBZFE�JO
UIF�JOTUSVNFOU�DMVTUFS�

4FJUF���

%JTQMBZT $POUSPMT
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4ZNCPMT %FTDSJQUJPO

'VFM�FGGJDJFOU�HFBS�JT�FOHBHFE�

4IJGU�VQ�UP�GVFM�FGGJDJFOU�HFBS�

4IJGU�EPXO�UP�GVFM�FGGJDJFOU�HFBS�

4IJGU�JOUP�OFVUSBM�

4QFFE�MJNJU�EFUFDUJPO�XJUI�/P
1BTTJOH�*OGPSNBUJPO
5IF�DPODFQU

4QFFE�MJNJU�EFUFDUJPO
4QFFE�MJNJU�EFUFDUJPO�VTFT�B�TZNCPM�JO�UIF
TIBQF�PG�B�USBGGJD�TJHO�UP�EJTQMBZ�UIF�DVSSFOUMZ
EFUFDUFE�TQFFE�MJNJU��5IF�DBNFSB�BU�UIF�CBTF�PG
UIF�JOUFSJPS�SFBSWJFX�NJSSPS�EFUFDUT�USBGGJD�TJHOT
BU�UIF�FEHF�PG�UIF�SPBE�BT�XFMM�BT�WBSJBCMF�PWFS‐
IFBE�TJHO�QPTUT��5SBGGJD�TJHOT�XJUI�FYUSB�TZNCPMT
GPS�XFU�SPBE�DPOEJUJPOT
�FUD��BSF�BMTP�EFUFDUFE
BOE�DPNQBSFE�XJUI�WFIJDMF�JOUFSJPS�EBUB
�TVDI�BT
GPS�UIF�SBJO�TFOTPS
�BOE�BSF�EJTQMBZFE�EFQFOEJOH
PO�UIF�TJUVBUJPO��5IF�TZTUFN�UBLFT�JOUP�BDDPVOU
UIF�JOGPSNBUJPO�TUPSFE�JO�UIF�OBWJHBUJPO�TZTUFN
BOE�BMTP�EJTQMBZT�TQFFE�MJNJUT�QSFTFOU�PO�SPVUFT
XJUIPVU�TJHOT�

/P�1BTTJOH�*OGPSNBUJPO
/P�1BTTJOH�*OGPSNBUJPO�EJTQMBZT�JO�UIF�JOTUSV‐
NFOU�DMVTUFS�UIF�CFHJOOJOHT�BOE�FOET�PG�OP
QBTTJOH�[POFT�EFUFDUFE�CZ�UIF�DBNFSB��5IF�TZT‐
UFN�BDDPVOUT�GPS�POMZ�UIF�CFHJOOJOHT�BOE�FOET
PG�/P�1BTTJOH�[POFT�NBSLFE�CZ�TJHOT�
/P�EJTQMBZ�JT�TIPXO�
▷ *O�DPVOUSJFT�XIFSF�/P�1BTTJOH�[POFT�BSF

QSJNBSJMZ�JEFOUJGJFE�XJUI�SPBE�NBSLJOHT�

▷ 0O�SPVUFT�XJUIPVU�TJHOBHF�
▷ 8IFSF�UIFSF�BSF�SBJMSPBE�DSPTTJOHT
�IJHIXBZ

NBSLJOHT�PS�PUIFS�TJUVBUJPOT�XIFSF�OP�TJH‐
OBHF�JT�QSFTFOU
�CVU�QBTTJOH�XPVME�OPU�CF
QFSNJUUFE�

/PUFT
1FSTPOBM�KVEHNFOU
5IF�TZTUFN�DBOOPU�TFSWF�BT�B�TVCTUJUVUF

GPS�UIF�ESJWFS�T�QFSTPOBM�KVEHNFOU�PG�UIF�USBGGJD
TJUVBUJPO�
5IF�TZTUFN�BTTJTUT�UIF�ESJWFS�BOE�EPFT�OPU�SF‐
QMBDF�UIF�IVNBO�FZF�◀

"U�B�HMBODF

$BNFSB

5IF�DBNFSB�JT�MPDBUFE�OFBS�UIF�CBTF�PG�UIF�NJS‐
SPS�
,FFQ�UIF�XJOETIJFME�JO�UIF�BSFB�CFIJOE�UIF�JO‐
UFSJPS�SFBS�WJFX�NJSSPS�DMFBO�BOE�DMFBS�

4XJUDIJOH�PO�PGG
�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� �4QFFE�MJNJU�JOGPSNBUJPO�
*G�TQFFE�MJNJU�EFUFDUJPO�JT�TXJUDIFE�PO
�JU�DBO�CF
EJTQMBZFE�PO�UIF�JOGP�EJTQMBZ�JO�UIF�JOTUSVNFOU
DMVTUFS�WJB�UIF�POCPBSE�DPNQVUFS��/P�1BTTJOH
*OGPSNBUJPO�JT�EJTQMBZFE�UPHFUIFS�XJUI�BDUJWBUFE
TQFFE�MJNJU�JOGPSNBUJPO�

4FJUF���

$POUSPMT %JTQMBZT
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%JTQMBZ
5IF�GPMMPXJOH�JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU
DMVTUFS�

4QFFE�MJNJU�EFUFDUJPO
$VSSFOU�TQFFE�MJNJU�

4QFFE�MJNJU�EFUFDUJPO�JT�OPU�BWBJM‐
BCMF�

4QFFE�MJNJU�EFUFDUJPO�DBO�BMTP�CF�EJTQMBZFE�JO
UIF�)FBE�VQ�%JTQMBZ�

/P�1BTTJOH�*OGPSNBUJPO
▷ 4UBSU�PG�/P�1BTTJOH�[POF�
▷ &OE�PG�/P�1BTTJOH�[POF�
▷ /P�1BTTJOH�*OGPSNBUJPO�OPU

BWBJMBCMF�

/P�1BTTJOH�*OGPSNBUJPO�DBO�BMTP�CF�EJTQMBZFE�JO
UIF�)FBE�VQ�%JTQMBZ�

4ZTUFN�MJNJUT
5IF�TZTUFN�NBZ�OPU�CF�GVMMZ�GVODUJPOBM�BOE�NBZ
QSPWJEF�JODPSSFDU�JOGPSNBUJPO�JO�UIF�GPMMPXJOH
TJUVBUJPOT�
▷ *O�IFBWZ�GPH
�SBJO�PS�TOPXGBMM�
▷ 8IFO�TJHOT�BSF�DPODFBMFE�CZ�PCKFDUT�
▷ 8IFO�ESJWJOH�WFSZ�DMPTF�UP�UIF�WFIJDMF�JO

GSPOU�PG�ZPV�
▷ 8IFO�ESJWJOH�UPXBSE�CSJHIU�MJHIUT�
▷ 8IFO�UIF�XJOETIJFME�CFIJOE�UIF�JOUFSJPS

SFBSWJFX�NJSSPS�JT�GPHHFE�PWFS
�EJSUZ�PS�DPW‐
FSFE�CZ�B�TUJDLFS
�FUD�

▷ *O�UIF�FWFOU�PG�JODPSSFDU�EFUFDUJPO�CZ�UIF
DBNFSB�

▷ *G�UIF�TQFFE�MJNJUT�TUPSFE�JO�UIF�OBWJHBUJPO
TZTUFN�BSF�JODPSSFDU�

▷ *O�BSFBT�OPU�DPWFSFE�CZ�UIF�OBWJHBUJPO�TZT‐
UFN�

▷ 8IFO�SPBET�EJGGFS�GSPN�UIF�OBWJHBUJPO
�TVDI
BT�EVF�UP�DIBOHFT�JO�UIF�SPBE�OFUXPSL�

▷ 8IFO�QBTTJOH�CVTFT�PS�USVDLT�XJUI�B�TQFFE
TUJDLFS�

▷ *G�UIF�USBGGJD�TJHOT�BSF�OPO�DPOGPSNJOH�
▷ %VSJOH�DBMJCSBUJPO�PG�UIF�DBNFSB�JNNFEJ‐

BUFMZ�BGUFS�WFIJDMF�TIJQNFOU�

4FMFDUJPO�MJTUT�JO�UIF
JOTUSVNFOU�DMVTUFS
5IF�DPODFQU

5IF�GPMMPXJOH�DBO�CF�PQFSBUFE�VTJOH�UIF�CVUUPOT
BOE�UIF�UIVNCXIFFM�PO�UIF�TUFFSJOH�XIFFM�
▷ $VSSFOU�BVEJP�TPVSDF�
▷ 3FEJBM�PO�UFMFQIPOF�
▷ "DUJWBUJPO�PG�UIF�WPJDF�BDUJWBUJPO�TZTUFN�

4FJUF���

%JTQMBZT $POUSPMT
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"DUJWBUJOH�B�MJTU�BOE�BEKVTUJOH�UIF
TFUUJOH

0O�UIF�SJHIU�TJEF�PG�UIF�TUFFSJOH�XIFFM
�UVSO�UIF
UIVNCXIFFM�UP�BDUJWBUF�UIF�DPSSFTQPOEJOH�MJTU�
6TJOH�UIF�UIVNCXIFFM
�TFMFDU�UIF�EFTJSFE�TFU‐
UJOH�BOE�DPOGJSN�JU�CZ�QSFTTJOH�UIF�UIVNCXIFFM�

$PNQVUFS
*OEJDBUJPO�JO�UIF�JOGP�EJTQMBZ

5IF�JOGPSNBUJPO�GSPN�UIF�PO‐
CPBSE�DPNQVUFS�JT�TIPXO�JO�UIF
JOGP�EJTQMBZ�JO�UIF�JOTUSVNFOU
DMVTUFS�

$BMMJOH�VQ�JOGPSNBUJPO�PO�UIF�JOGP
EJTQMBZ

1SFTT�UIF�POCPBSE�DPNQVUFS�CVUUPO�PO�UIF�UVSO
TJHOBM�MFWFS�
*OGPSNBUJPO�JT�EJTQMBZFE�PO�UIF�JOGP�EJTQMBZ�PG�UIF
JOTUSVNFOU�DMVTUFS�

*OGPSNBUJPO�BU�B�HMBODF
3FQFBUFEMZ�QSFTTJOH�UIF�CVUUPO�PO�UIF�UVSO�TJH‐
OBM�MFWFS�DBMMT�VQ�UIF�GPMMPXJOH�JOGPSNBUJPO�PO�UIF
JOGP�EJTQMBZ�
▷ 3BOHF�
▷ "WFSBHF�GVFM�DPOTVNQUJPO�
▷ "WFSBHF�TQFFE�
▷ %BUF�
▷ 4QFFE�MJNJU�EFUFDUJPO�
▷ 5JNF�PG�BSSJWBM�

8IFO�EFTUJOBUJPO�HVJEBODF�JT�BDUJWBUFE�JO
UIF�OBWJHBUJPO�TZTUFN�

▷ %JTUBODF�UP�EFTUJOBUJPO�
8IFO�EFTUJOBUJPO�HVJEBODF�JT�BDUJWBUFE�JO
UIF�OBWJHBUJPO�TZTUFN�

▷ "SSPX�WJFX�PG�OBWJHBUJPO�TZTUFN�
8IFO�EFTUJOBUJPO�HVJEBODF�JT�BDUJWBUFE�JO
UIF�OBWJHBUJPO�TZTUFN�
8IFO�UIF�BSSPX�WJFX�JO�UIF�)FBE�VQ�%JTQMBZ
JT�JOBDUJWF�

"EKVTUJOH�UIF�JOGP�EJTQMBZ
:PV�DBO�TFMFDU�XIBU�JOGPSNBUJPO�GSPN�UIF�PO‐
CPBSE�DPNQVUFS�JT�UP�CF�EJTQMBZFE�PO�UIF�JOGP
EJTQMBZ�PG�UIF�JOTUSVNFOU�DMVTUFS�

�� �4FUUJOHT�
�� �*OGP�EJTQMBZ�
�� 4FMFDU�UIF�EFTJSFE�EJTQMBZT�

*OGPSNBUJPO�JO�EFUBJM

3BOHF
%JTQMBZT�UIF�FTUJNBUFE�DSVJTJOH�SBOHF�BWBJMBCMF
XJUI�UIF�SFNBJOJOH�GVFM�
*U�JT�DBMDVMBUFE�CBTFE�PO�ZPVS�ESJWJOH�TUZMF�PWFS
UIF�MBTU����NJMFT����LN�

"WFSBHF�GVFM�DPOTVNQUJPO
5IJT�JT�DBMDVMBUFE�GPS�UIF�QFSJPE�EVSJOH�XIJDI�UIF
FOHJOF�JT�SVOOJOH�

4FJUF���

$POUSPMT %JTQMBZT
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5IF�BWFSBHF�GVFM�DPOTVNQUJPO�JT�DBMDVMBUFE�PO
UIF�CBTJT�PG�WBSJPVT�EJTUBODFT�

"WFSBHF�TQFFE
1FSJPET�JO�XIJDI�UIF�WFIJDMF�JT�QBSLFE�XJUI�UIF
FOHJOF�NBOVBMMZ�TUPQQFE�EP�OPU�FOUFS�JOUP�UIF
DBMDVMBUJPO�PG�UIF�BWFSBHF�TQFFE�

3FTFUUJOH�BWFSBHF�WBMVFT
1SFTT�BOE�IPME�UIF�DPNQVUFS�CVUUPO�PO�UIF�UVSO
TJHOBM�MFWFS�

%JTUBODF�UP�EFTUJOBUJPO
5IF�EJTUBODF�SFNBJOJOH�UP�UIF�EFTUJOBUJPO�JT�EJT‐
QMBZFE�JG�B�EFTUJOBUJPO�JT�FOUFSFE�JO�UIF�OBWJHB‐
UJPO�TZTUFN�CFGPSF�UIF�USJQ�JT�TUBSUFE�
5IF�EJTUBODF�UP�UIF�EFTUJOBUJPO�JT�BEPQUFE�BV‐
UPNBUJDBMMZ�

5JNF�PG�BSSJWBM
5IF�FTUJNBUFE�UJNF�PG�BSSJWBM�JT
EJTQMBZFE�JG�B�EFTUJOBUJPO�JT�FO‐
UFSFE�JO�UIF�OBWJHBUJPO�TZTUFN
CFGPSF�UIF�USJQ�JT�TUBSUFE�
5IF�UJNF�NVTU�CF�DPSSFDUMZ�TFU�

4QFFE�MJNJU�EFUFDUJPO
%FTDSJQUJPO�PG�UIF�TQFFE�MJNJU�EFUFDUJPO
�SFGFS�UP
QBHF���
�GVODUJPO�

4QFFE�MJNJU
%JTQMBZ�PG�B�TQFFE�MJNJU�XIJDI
�XIFO�SFBDIFE

TIPVME�DBVTF�B�XBSOJOH�UP�CF�JTTVFE�
5IF�XBSOJOH�JT�SFQFBUFE�JG�UIF�WFIJDMF�TQFFE
ESPQT�CFMPX�UIF�TFU�TQFFE�MJNJU�PODF�CZ�BU�MFBTU
��NQI���LN�I�

%JTQMBZJOH
�TFUUJOH�PS�DIBOHJOH�UIF
MJNJU
�� �4FUUJOHT�
�� �4QFFE�

�� �8BSOJOH�BU��

�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�MJNJU�JT
EJTQMBZFE�

�� 1SFTT�UIF�DPOUSPMMFS�
5IF�TQFFE�MJNJU�JT�TUPSFE�

"DUJWBUJOH�EFBDUJWBUJOH�UIF�MJNJU
�� �4FUUJOHT�
�� �4QFFE�
�� �8BSOJOH�
�� 1SFTT�UIF�DPOUSPMMFS�

4FUUJOH�ZPVS�DVSSFOU�TQFFE�BT�UIF�MJNJU
�� �4FUUJOHT�
�� �4QFFE�
�� �4FMFDU�DVSSFOU�TQFFE�
�� 1SFTT�UIF�DPOUSPMMFS�

5IF�DVSSFOU�WFIJDMF�TQFFE�JT�TUPSFE�BT�UIF
MJNJU�

5SJQ�DPNQVUFS
5IF�WFIJDMF�GFBUVSFT�UXP�UZQFT�PG�DPNQVUFS�
▷ �0OCPBSE�JOGP���UIF�WBMVFT�DBO�CF�SFTFU�BT

PGUFO�BT�OFDFTTBSZ�
▷ �5SJQ�DPNQVUFS���UIF�WBMVFT�QSPWJEF�BO�PWFS‐

WJFX�PG�UIF�DVSSFOU�USJQ�

3FTFUUJOH�UIF�USJQ�DPNQVUFS
�� �7FIJDMF�*OGP�
�� �5SJQ�DPNQVUFS�
�� �3FTFU���BMM�WBMVFT�BSF�SFTFU�

4FJUF���

%JTQMBZT $POUSPMT
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�"VUPNBUJDBMMZ�SFTFU���BMM�WBMVFT�BSF�SFTFU
BQQSPY����IPVST�BGUFS�UIF�WFIJDMF�DPNFT�UP�B
TUBOETUJMM�

%JTQMBZ�PO�UIF�$POUSPM�%JTQMBZ
%JTQMBZ�UIF�POCPBSE�DPNQVUFS�PS�USJQ�DPNQVUFS
PO�UIF�$POUSPM�%JTQMBZ�

�� �7FIJDMF�*OGP�
�� �0OCPBSE�JOGP��PS��5SJQ�DPNQVUFS�

3FTFUUJOH�UIF�GVFM�DPOTVNQUJPO�PS
TQFFE
�� �7FIJDMF�*OGP�
�� �0OCPBSE�JOGP�
�� �$POT���PS��4QFFE�

�� �:FT�

4FUUJOHT�PO�UIF�$POUSPM
%JTQMBZ
5JNF

4FUUJOH�UIF�UJNF�[POF
�� �4FUUJOHT�
�� �5JNF�%BUF�
�� �5JNF�[POF�
�� 4FMFDU�UIF�EFTJSFE�UJNF�[POF�
5IF�UJNF�[POF�JT�TUPSFE�

4FUUJOH�UIF�UJNF
�� �4FUUJOHT�
�� �5JNF�%BUF�
�� �5JNF��

�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�IPVST
BSF�EJTQMBZFE�

�� 1SFTT�UIF�DPOUSPMMFS�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�NJOVUFT

BSF�EJTQMBZFE�
�� 1SFTT�UIF�DPOUSPMMFS�
5IF�UJNF�JT�TUPSFE�

4FUUJOH�UIF�UJNF�GPSNBU
�� �4FUUJOHT�
�� �5JNF�%BUF�
�� �'PSNBU��
�� 4FMFDU�UIF�EFTJSFE�GPSNBU�
5IF�UJNF�GPSNBU�JT�TUPSFE�

4FJUF���
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%BUF

4FUUJOH�UIF�EBUF
�� �4FUUJOHT�
�� �5JNF�%BUF�
�� �%BUF��
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�EBZ�JT

EJTQMBZFE�
�� 1SFTT�UIF�DPOUSPMMFS�
�� .BLF�UIF�OFDFTTBSZ�TFUUJOHT�GPS�UIF�NPOUI

BOE�ZFBS�
5IF�EBUF�JT�TUPSFE�

4FUUJOH�UIF�EBUF�GPSNBU
�� �4FUUJOHT�
�� �5JNF�%BUF�
�� �'PSNBU��
�� 4FMFDU�UIF�EFTJSFE�GPSNBU�

5IF�EBUF�GPSNBU�JT�TUPSFE�

-BOHVBHF

4FUUJOH�UIF�MBOHVBHF
5P�TFU�UIF�MBOHVBHF�PO�UIF�$POUSPM�%JTQMBZ�

�� �4FUUJOHT�
�� �-BOHVBHF�6OJUT�

�� �-BOHVBHF��

�� 4FMFDU�UIF�EFTJSFE�MBOHVBHF�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

6OJUT�PG�NFBTVSF

4FUUJOH�UIF�VOJUT�PG�NFBTVSF
5P�TFU�UIF�VOJUT�GPS�GVFM�DPOTVNQUJPO
�SPVUF�EJT‐
UBODF�BOE�UFNQFSBUVSF�

�� �4FUUJOHT�
�� �-BOHVBHF�6OJUT�
�� 4FMFDU�UIF�EFTJSFE�NFOV�JUFN�

�� 4FMFDU�UIF�EFTJSFE�VOJU�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

#SJHIUOFTT

4FUUJOH�UIF�CSJHIUOFTT
5P�TFU�UIF�CSJHIUOFTT�PG�UIF�$POUSPM�%JTQMBZ�

�� �4FUUJOHT�
�� �$POUSPM�EJTQMBZ�

4FJUF���
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��
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�� �#SJHIUOFTT�

�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�CSJHIU‐
OFTT�JT�TFU�

�� 1SFTT�UIF�DPOUSPMMFS�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�
%FQFOEJOH�PO�UIF�MJHIU�DPOEJUJPOT
�UIF�CSJHIU‐
OFTT�DPOUSPM�NBZ�OPU�CF�DMFBSMZ�WJTJCMF�

4FJUF���

$POUSPMT %JTQMBZT
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-BNQT
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

"U�B�HMBODF

� 3FBS�GPH�MBNQT
� "VUPNBUJD�IFBEMBNQ�DPOUSPM
�"EBQUJWF�-JHIU

$POUSPM
�)JHI�CFBN�"TTJTUBOU
�8FMDPNF
MBNQT
�%BZUJNF�SVOOJOH�MJHIUT

� -BNQT�PGG
�EBZUJNF�SVOOJOH�MJHIUT
� 1BSLJOH�MBNQT
�EBZUJNF�SVOOJOH�MJHIUT
� -PX�CFBNT
�XFMDPNF�MBNQT
�)JHI�CFBN

"TTJTUBOU
� *OTUSVNFOU�MJHIUJOH

1BSLJOH�MBNQT�MPX�CFBNT

IFBEMBNQ�DPOUSPM
(FOFSBM�JOGPSNBUJPO
4XJUDI�QPTJUJPO���
�� ��
�� �
*G�UIF�ESJWFS�EPPS�JT�PQFOFE�XJUI�UIF�JHOJUJPO
TXJUDIFE�PGG
�UIF�FYUFSJPS�MJHIUJOH�JT�BVUPNBUJ‐
DBMMZ�TXJUDIFE�PGG�BU�UIFTF�TXJUDI�TFUUJOHT�

1BSLJOH�MBNQT
4XJUDI�QPTJUJPO�� ����UIF�WFIJDMF�MBNQT�MJHIU
VQ�PO�BMM�TJEFT
�F�H�
�GPS�QBSLJOH�
%P�OPU�VTF�UIF�QBSLJOH�MBNQT�GPS�FYUFOEFE�QF‐
SJPET��PUIFSXJTF
�UIF�CBUUFSZ�NBZ�CFDPNF�EJT‐
DIBSHFE�BOE�JU�XPVME�UIFO�CF�JNQPTTJCMF�UP�TUBSU
UIF�FOHJOF�
8IFO�QBSLJOH
�JU�JT�QSFGFSBCMF�UP�TXJUDI�PO�UIF
POF�TJEFE�SPBETJEF�QBSLJOH�MBNQT
�SFGFS�UP
QBHF����

-PX�CFBNT
4XJUDI�QPTJUJPO�� ��XJUI�UIF�JHOJUJPO�TXJUDIFE
PO��UIF�MPX�CFBNT�MJHIU�VQ�

8FMDPNF�MBNQT
8IFO�QBSLJOH�UIF�WFIJDMF
�MFBWF�UIF�TXJUDI�JO
QPTJUJPO�� ��PS�� ����UIF�QBSLJOH�BOE�JOUFSJPS
MBNQT�MJHIU�VQ�CSJFGMZ�XIFO�UIF�WFIJDMF�JT�VO‐
MPDLFE�

"DUJWBUJOH�EFBDUJWBUJOH
�� �4FUUJOHT�
�� �-JHIUJOH�
�� �8FMDPNF�MJHIUT�

5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

4FJUF���

-BNQT $POUSPMT
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)FBEMBNQ�DPVSUFTZ�EFMBZ�GFBUVSF
5IF�MPX�CFBNT�TUBZ�MJU�GPS�B�TIPSU�XIJMF�BGUFS�UIF
JHOJUJPO�JT�TXJUDIFE�PGG
�JG�UIF�MBNQT�BSF�TXJUDIFE
PGG�BOE�UIF�IFBEMBNQ�GMBTIFS�JT�TXJUDIFE�PO�

4FUUJOH�UIF�EVSBUJPO
�� �4FUUJOHT�
�� �-JHIUJOH�
�� �1BUIXBZ�MJHIU���T�

�� 4FU�UIF�EVSBUJPO�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

"VUPNBUJD�IFBEMBNQ�DPOUSPM
4XJUDI�QPTJUJPO�� ����UIF�MPX�CFBNT�BSF�TXJUDIFE
PO�BOE�PGG�BVUPNBUJDBMMZ
�F�H�
�JO�UVOOFMT
�JO�UXJ‐
MJHIU�PS�JG�UIFSF�JT�QSFDJQJUBUJPO��5IF�JOEJDBUPS
MBNQ�JO�UIF�JOTUSVNFOU�DMVTUFS�MJHIUT�VQ�
"�CMVF�TLZ�XJUI�UIF�TVO�MPX�PO�UIF�IPSJ[PO�DBO
DBVTF�UIF�MJHIUT�UP�CF�TXJUDIFE�PO�
5IF�MPX�CFBNT�BMXBZT�TUBZ�PO�XIFO�UIF�GPH
MBNQT�BSF�TXJUDIFE�PO�

1FSTPOBM�SFTQPOTJCJMJUZ
5IF�BVUPNBUJD�IFBEMBNQ�DPOUSPM�DBOOPU

TFSWF�BT�B�TVCTUJUVUF�GPS�ZPVS�QFSTPOBM�KVEHNFOU
JO�EFUFSNJOJOH�XIFO�UIF�MBNQT�TIPVME�CF
TXJUDIFE�PO�JO�SFTQPOTF�UP�BNCJFOU�MJHIUJOH
DPOEJUJPOT�
'PS�FYBNQMF
�UIF�TFOTPST�BSF�VOBCMF�UP�EFUFDU
GPH�PS�IB[Z�XFBUIFS��5P�BWPJE�TBGFUZ�SJTLT
�ZPV
TIPVME�BMXBZT�TXJUDI�PO�UIF�MBNQT�NBOVBMMZ�VO‐
EFS�UIFTF�DPOEJUJPOT�◀

%BZUJNF�SVOOJOH�MJHIUT
8JUI�UIF�JHOJUJPO�TXJUDIFE�PO
�UIF�EBZUJNF�SVO‐
OJOH�MJHIUT�MJHIU�VQ�JO�QPTJUJPO��
�� ��PS�� ���
"GUFS�UIF�JHOJUJPO�JT�TXJUDIFE�PGG
�UIF�QBSLJOH
MBNQT�MJHIU�VQ�JO�QPTJUJPO�� ���

"DUJWBUJOH�EFBDUJWBUJOH
�� �4FUUJOHT�
�� �-JHIUJOH�
�� �%BZUJNF�SVOOJOH�MBNQT�

5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

3PBETJEF�QBSLJOH�MBNQT

5IF�WFIJDMF�DBO�CF�JMMVNJOBUFE�PO�POF�TJEF�

4XJUDIJOH�PO
8JUI�UIF�JHOJUJPO�TXJUDIFE�PGG
�QSFTT�UIF�MFWFS
FJUIFS�VQ�PS�EPXO�QBTU�UIF�SFTJTUBODF�QPJOU�GPS
BQQSPY����TFDPOET�

4XJUDIJOH�PGG
#SJFGMZ�QSFTT�UIF�MFWFS�UP�UIF�SFTJTUBODF�QPJOU�JO
UIF�PQQPTJUF�EJSFDUJPO�

4FJUF���

$POUSPMT -BNQT
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"EBQUJWF�MJHIU�DPOUSPM
5IF�DPODFQU
"EBQUJWF�MJHIU�DPOUSPM�JT�B�WBSJBCMF�IFBEMBNQ
DPOUSPM�TZTUFN�UIBU�FOBCMFT�EZOBNJD�JMMVNJOB‐
UJPO�PG�UIF�SPBE�TVSGBDF�
%FQFOEJOH�PO�UIF�TUFFSJOH�BOHMF�BOE�PUIFS�QB‐
SBNFUFST
�UIF�MJHIU�GSPN�UIF�IFBEMBNQ�GPMMPXT
UIF�DPVSTF�PG�UIF�SPBE�
*O�UJHIU�DVSWFT
�F�H�
�PO�NPVOUBJOPVT�SPBET�PS
XIFO�UVSOJOH
�BO�BEEJUJPOBM
�DPSOFS�JMMVNJOBUJOH
MBNQ�JT�TXJUDIFE�PO�UIBU�MJHIUT�VQ�UIF�JOTJEF�PG
UIF�DVSWF�XIFO�UIF�WFIJDMF�JT�NPWJOH�CFMPX�B
DFSUBJO�TQFFE�

"DUJWBUJOH
4XJUDI�QPTJUJPO�� ��XJUI�UIF�JHOJUJPO�TXJUDIFE
PO�
5IF�UVSOJOH�MBNQT�BSF�BVUPNBUJDBMMZ�TXJUDIFE
PO�EFQFOEJOH�PO�UIF�TUFFSJOH�BOHMF�PS�UIF�VTF
PG�UVSO�TJHOBMT�
5P�BWPJE�CMJOEJOH�PODPNJOH�USBGGJD
�UIF�"EBQUJWF
-JHIU�$POUSPM�EPFT�OPU�TXJWFM�UP�UIF�ESJWFS�T�TJEF
XIFO�UIF�WFIJDMF�JT�BU�B�TUBOETUJMM�
8IFO�ESJWJOH�JO�SFWFSTF
�POMZ�UIF�UVSOJOH�MBNQ�JT
BDUJWF�

4FMG�MFWFMJOH�IFBEMJHIUT
5IF�TFMG�MFWFMJOH�IFBEMJHIUT�GFBUVSF�BEBQUT�UIF
MJHIU�EJTUSJCVUJPO�UP�UIF�DPOUPVST�PG�UIF�SPBE�
5IF�MJHIU�EJTUSJCVUJPO�JT�MPXFSFE�PO�IJMMUPQT�UP
BWPJE�CMJOEJOH�PODPNJOH�USBGGJD�BOE�UJMUFE�JO�EF‐
QSFTTJPOT�UP�JODSFBTF�WJTJCJMJUZ�

.BMGVODUJPO
"�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�
"EBQUJWF�MJHIU�DPOUSPM�JT�NBMGVODUJPOJOH�PS�IBT
GBJMFE��)BWF�UIF�TZTUFN�DIFDLFE�BT�TPPO�BT�QPT‐
TJCMF�

)JHI�CFBN�"TTJTUBOU
5IF�DPODFQU
8IFO�UIF�MPX�CFBNT�BSF�TXJUDIFE�PO
�UIJT�TZT‐
UFN�BVUPNBUJDBMMZ�TXJUDIFT�UIF�IJHI�CFBNT�PO
BOE�PGG��5IF�QSPDFEVSF�JT�DPOUSPMMFE�CZ�B�TFOTPS
PO�UIF�GSPOU�PG�UIF�JOUFSJPS�SFBSWJFX�NJSSPS��5IF
BTTJTUBOU�FOTVSFT�UIBU�UIF�IJHI�CFBNT�BSF
TXJUDIFE�PO�XIFOFWFS�UIF�USBGGJD�TJUVBUJPO�BM‐
MPXT��5IF�ESJWFS�DBO�JOUFSWFOF�BU�BOZ�UJNF�BOE
TXJUDI�UIF�IJHI�CFBNT�PO�BOE�PGG�BT�VTVBM�

"DUJWBUJOH

�� 5VSO�UIF�MJHIU�TXJUDI�UP�� ��PS�� ���
�� 1SFTT�UIF�CVUUPO�PO�UIF�UVSO�TJHOBM�MFWFS
�BS‐

SPX�
5IF�JOEJDBUPS�MBNQ�JO�UIF�JOTUSVNFOU
DMVTUFS�MJHIUT�VQ�
8IFO�UIF�MJHIUT�BSF�TXJUDIFE�PO
�UIF

IJHI�CFBNT�BSF�TXJUDIFE�PO�BOE�PGG�BVUPNBUJ‐
DBMMZ�
5IF�TZTUFN�SFTQPOET�UP�MJHIU�GSPN�PODPNJOH
USBGGJD�BOE�USBGGJD�ESJWJOH�BIFBE�PG�ZPV
�BOE�UP�BE‐
FRVBUF�JMMVNJOBUJPO
�F�H�
�JO�UPXOT�BOE�DJUJFT�
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4XJUDIJOH�UIF�IJHI�CFBNT�PO�BOE�PGG
NBOVBMMZ

▷ )JHI�CFBNT�PO
�BSSPX���
▷ )JHI�CFBNT�PGG�IFBEMBNQ�GMBTIFS
�BSSPX���

5IF�)JHI�CFBN�"TTJTUBOU�DBO�CF�TXJUDIFE�PGG
XIFO�NBOVBMMZ�BEKVTUJOH�UIF�MJHIU��5P�SFBDUJWBUF
UIF�)JHI�CFBN�"TTJTUBOU
�QSFTT�UIF�CVUUPO�PO
UIF�UVSO�TJHOBM�MFWFS�

4ZTUFN�MJNJUT
1FSTPOBM�SFTQPOTJCJMJUZ
5IF�IJHI�CFBN�BTTJTUBOU�DBOOPU�TFSWF�BT

B�TVCTUJUVUF�GPS�UIF�ESJWFS�T�QFSTPOBM�KVEHNFOU
PG�XIFO�UP�VTF�UIF�IJHI�CFBNT��5IFSFGPSF
�NBO‐
VBMMZ�TXJUDI�PGG�UIF�IJHI�CFBNT�JO�TJUVBUJPOT
XIFSF�UIJT�JT�SFRVJSFE�UP�BWPJE�B�TBGFUZ�SJTL�◀

5IF�TZTUFN�JT�OPU�GVMMZ�GVODUJPOBM�JO�TJUVBUJPOT
TVDI�BT�UIF�GPMMPXJOH
�BOE�ESJWFS�JOUFSWFOUJPO
NBZ�CF�OFDFTTBSZ�
▷ *O�WFSZ�VOGBWPSBCMF�XFBUIFS�DPOEJUJPOT


TVDI�BT�GPH�PS�IFBWZ�QSFDJQJUBUJPO�
▷ *O�EFUFDUJOH�QPPSMZ�MJU�SPBE�VTFST
�TVDI�BT

QFEFTUSJBOT
�DZDMJTUT
�IPSTFCBDL�SJEFST�BOE
XBHPOT��XIFO�ESJWJOH�DMPTF�UP�USBJO�PS�TIJQ
USBGGJD��BOE�BU�BOJNBM�DSPTTJOHT�

▷ *O�UJHIU�DVSWFT
�PO�IJMMUPQT�PS�JO�EFQSFTTJPOT

JO�DSPTT�USBGGJD�PS�IBMG�PCTDVSFE�PODPNJOH
USBGGJD�PO�GSFFXBZT�

▷ *O�QPPSMZ�MJU�UPXOT�BOE�DJUJFT�BOE�JO�UIF�QSFT‐
FODF�PG�IJHIMZ�SFGMFDUJWF�TJHOT�

▷ "U�MPX�TQFFET�

▷ 8IFO�UIF�XJOETIJFME�JO�GSPOU�PG�UIF�JOUFSJPS
SFBSWJFX�NJSSPS�JT�GPHHFE�PWFS
�EJSUZ�PS�DPW‐
FSFE�XJUI�TUJDLFST
�FUD�

$BNFSB

5IF�DBNFSB�JT�MPDBUFE�OFBS�UIF�CBTF�PG�UIF�NJS‐
SPS�
,FFQ�UIF�XJOETIJFME�JO�UIF�BSFB�CFIJOE�UIF�JO‐
UFSJPS�SFBS�WJFX�NJSSPS�DMFBO�BOE�DMFBS�

*OTUSVNFOU�MJHIUJOH
"EKVTUJOH

5IF�QBSLJOH�MBNQT�PS�MPX�CFBNT
NVTU�CF�TXJUDIFE�PO�UP�BEKVTU�UIF
CSJHIUOFTT�
"EKVTU�UIF�CSJHIUOFTT�VTJOH�UIF
UIVNCXIFFM�

*OUFSJPS�MBNQT
(FOFSBM�JOGPSNBUJPO
5IF�JOUFSJPS�MBNQT
�GPPUXFMM�MBNQT
�FOUSZ�MBNQT
BOE�DPVSUFTZ�MBNQT�BSF�DPOUSPMMFE�BVUPNBUJ‐
DBMMZ�
5IF�CSJHIUOFTT�PG�TPNF�PG�UIFTF�MBNQT�JT�JOGMV‐
FODFE�CZ�UIF�UIVNCXIFFM�GPS�UIF�JOTUSVNFOU
MJHIUJOH�
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� *OUFSJPS�MBNQT
� 3FBEJOH�MBNQ

4XJUDIJOH�UIF�JOUFSJPS�MBNQT�PO�BOE�PGG
1SFTT�UIF�CVUUPO�

5P�TXJUDI�PGG�QFSNBOFOUMZ��QSFTT�UIF�CVUUPO�GPS
BQQSPY����TFDPOET�
4XJUDI�CBDL�PO��QSFTT�CVUUPO�

3FBEJOH�MBNQT
1SFTT�UIF�CVUUPO�

3FBEJOH�MBNQT�BSF�MPDBUFE�BU�UIF�GSPOU�BOE�SFBS
OFYU�UP�UIF�JOUFSJPS�MBNQT�
8IFO�UIF�JOUFSJPS�MBNQT�BSF�TXJUDIFE�PGG�QFS‐
NBOFOUMZ
�UIF�SFBEJOH�MBNQT�DBOOPU�CF�TXJUDIFE
PO�

#BOH���0MVGTFO�)JHI�&OE�4VSSPVOE
4PVOE�4ZTUFN

"EKVTUJOH�TQFBLFS�MJHIUJOH
"MM�TQFBLFST�JO�UIF�WFIJDMF�BSF�JMMVNJOBUFE��5IF
MJHIUJOH�DBO�CF�JOEJWJEVBMMZ�TFU�

�� �4FUUJOHT�
�� �-JHIUJOH�
�� �#BOH���0MVGTFO�
�� 4FMFDU�UIF�EFTJSFE�MJHIUJOH�TFUUJOH�

▷ �0GG���OP�MJHIUJOH�
▷ �3FEVDFE���BMM�TQFBLFST�JO�UIF�GJFME�PG

WJFX�BSF�IJEEFO�XIJMF�ESJWJOH�

▷ �0O���BMM�TQFBLFST�BSF�BMXBZT�JMMVNJ‐
OBUFE�
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4BGFUZ
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU

JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

"JSCBHT

� 'SPOU�BJSCBH
�ESJWFS
� 'SPOU�BJSCBH
�GSPOU�QBTTFOHFS
� )FBE�BJSCBH

� 4JEF�BJSCBH
� ,OFF�BJSCBHT

'SPOU�BJSCBHT
'SPOU�BJSCBHT�IFMQ�QSPUFDU�UIF�ESJWFS�BOE�GSPOU
QBTTFOHFS�CZ�SFTQPOEJOH�UP�GSPOUBM�JNQBDUT�JO
XIJDI�TBGFUZ�CFMUT�BMPOF�DBOOPU�QSPWJEF�BEF‐
RVBUF�SFTUSBJOU�

4JEF�BJSCBHT
*O�B�MBUFSBM�JNQBDU
�UIF�TJEF�BJSCBH�TVQQPSUT�UIF
TJEF�PG�UIF�CPEZ�JO�UIF�DIFTU�BOE�MBQ�BSFB�

)FBE�BJSCBHT
*O�B�MBUFSBM�JNQBDU
�UIF�IFBE�BJSCBH�TVQQPSUT�UIF
IFBE�
*O�UIF�FWFOU�PG�B�SPMMPWFS�BDDJEFOU
�UIF�IFBE�BJS‐
CBH�DBO�IFMQ�UP�QSFWFOU�UIF�QFSTPO�GSPN�CFJOH
UISPXO�PVU�PG�UIF�WFIJDMF�
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,OFF�BJSCBH
5IF�LOFF�BJSCBH�TVQQPSUT�UIF�MFHT�JO�B�GSPOUBM
JNQBDU�

1SPUFDUJWF�BDUJPO
"JSCBHT�BSF�OPU�USJHHFSFE�JO�FWFSZ�JNQBDU�TJUVB‐
UJPO
�F�H�
�JO�MFTT�TFWFSF�BDDJEFOUT�PS�SFBS�FOE
DPMMJTJPOT�

*OGPSNBUJPO�PO�IPX�UP�FOTVSF�UIF�PQUJNBM
QSPUFDUJWF�FGGFDU�PG�UIF�BJSCBHT

▷ ,FFQ�BU�B�EJTUBODF�GSPN�UIF�BJSCBHT�
▷ "MXBZT�HSBTQ�UIF�TUFFSJOH�XIFFM�PO�UIF

TUFFSJOH�XIFFM�SJN
�IPMEJOH�ZPVS�IBOET�BU
UIF���P�DMPDL�BOE���P�DMPDL�QPTJUJPOT
�UP�LFFQ
UIF�EBOHFS�PG�JOKVSZ�UP�ZPVS�IBOET�PS�BSNT�BT
MPX�BT�QPTTJCMF�JG�UIF�BJSCBH�JT�USJHHFSFE�

▷ 5IFSF�TIPVME�CF�OP�QFPQMF
�BOJNBMT
�PS�PC‐
KFDUT�CFUXFFO�BO�BJSCBH�BOE�B�QFSTPO�

▷ %P�OPU�VTF�UIF�DPWFS�PG�UIF�GSPOU�BJSCBH�PO
UIF�GSPOU�QBTTFOHFS�TJEF�BT�B�TUPSBHF�BSFB�

▷ ,FFQ�UIF�EBTICPBSE�BOE�XJOEPX�PO�UIF
GSPOU�QBTTFOHFS�TJEF�DMFBS
�J�F�
�EP�OPU�DPWFS
XJUI�BEIFTJWF�MBCFMT�PS�DPWFSJOHT
�BOE�EP�OPU
BUUBDI�IPMEFST�TVDI�BT�GPS�OBWJHBUJPO�JOTUSV‐
NFOUT�BOE�NPCJMF�QIPOFT�

▷ .BLF�TVSF�UIBU�UIF�GSPOU�QBTTFOHFS�JT�TJUUJOH
DPSSFDUMZ
�J�F�
�LFFQT�IJT�PS�IFS�GFFU�BOE�MFHT
JO�UIF�GPPUXFMM��PUIFSXJTF
�MFH�JOKVSJFT�DBO
PDDVS�JG�UIF�GSPOU�BJSCBH�JT�USJHHFSFE�

▷ %P�OPU�QMBDF�TMJQ�DPWFST
�TFBU�DVTIJPOT�PS
PUIFS�PCKFDUT�PO�UIF�GSPOU�QBTTFOHFS�TFBU
UIBU�BSF�OPU�BQQSPWFE�TQFDJGJDBMMZ�GPS�TFBUT
XJUI�JOUFHSBUFE�TJEF�BJSCBHT�

▷ %P�OPU�IBOH�QJFDFT�PG�DMPUIJOH
�TVDI�BT�KBDL‐
FUT
�PWFS�UIF�CBDLSFTUT�

▷ .BLF�TVSF�UIBU�PDDVQBOUT�LFFQ�UIFJS�IFBET
BXBZ�GSPN�UIF�TJEF�BJSCBH�BOE�EP�OPU�SFTU
BHBJOTU�UIF�IFBE�BJSCBH��PUIFSXJTF
�JOKVSJFT
DBO�PDDVS�JG�UIF�BJSCBHT�BSF�USJHHFSFE�

▷ %P�OPU�SFNPWF�UIF�BJSCBH�SFTUSBJOU�TZTUFN�
▷ %P�OPU�SFNPWF�UIF�TUFFSJOH�XIFFM�

▷ %P�OPU�BQQMZ�BEIFTJWF�NBUFSJBMT�UP�UIF�BJS‐
CBH�DPWFS�QBOFMT
�DPWFS�UIFN�PS�NPEJGZ
UIFN�JO�BOZ�XBZ�

▷ /FWFS�NPEJGZ�FJUIFS�UIF�JOEJWJEVBM�DPNQP‐
OFOUT�PS�UIF�XJSJOH�JO�UIF�BJSCBH�TZTUFN��5IJT
BMTP�BQQMJFT�UP�TUFFSJOH�XIFFM�DPWFST
�UIF
EBTICPBSE
�UIF�TFBUT
�UIF�SPPG�QJMMBST�BOE�UIF
TJEFT�PG�UIF�IFBEMJOFS�◀

&WFO�XIFO�BMM�JOTUSVDUJPOT�BSF�GPMMPXFE�DMPTFMZ

JOKVSZ�GSPN�DPOUBDU�XJUI�UIF�BJSCBHT�DBOOPU�CF
SVMFE�PVU�JO�DFSUBJO�TJUVBUJPOT�
5IF�JHOJUJPO�BOE�JOGMBUJPO�OPJTF�NBZ�MFBE�UP
TIPSU�UFSN�BOE
�JO�NPTU�DBTFT
�UFNQPSBSZ�IFBS‐
JOH�JNQBJSNFOU�JO�TFOTJUJWF�JOEJWJEVBMT�

*O�UIF�DBTF�PG�B�NBMGVODUJPO
�EFBDUJWBUJPO
BOE�BGUFS�USJHHFSJOH�PG�UIF�BJSCBHT

%P�OPU�UPVDI�UIF�JOEJWJEVBM�DPNQPOFOUT�JNNF‐
EJBUFMZ�BGUFS�UIF�TZTUFN�IBT�CFFO�USJHHFSFE��PUI‐
FSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�CVSOT�
0OMZ�IBWF�UIF�BJSCBHT�DIFDLFE
�SFQBJSFE�PS�EJT‐
NBOUMFE�BOE�UIF�BJSCBH�HFOFSBUPS�TDSBQQFE�CZ
ZPVS�TFSWJDF�DFOUFS�PS�B�XPSLTIPQ�UIBU�IBT�UIF
OFDFTTBSZ�BVUIPSJ[BUJPO�GPS�IBOEMJOH�FYQMPTJWFT�
/PO�QSPGFTTJPOBM�BUUFNQUT�UP�TFSWJDF�UIF�TZT‐
UFN�DPVME�MFBE�UP�GBJMVSF�JO�BO�FNFSHFODZ�PS�VO‐
EFTJSFE�USJHHFSJOH�PG�UIF�BJSCBH
�FJUIFS�PG�XIJDI
DPVME�SFTVMU�JO�JOKVSZ�◀

8BSOJOHT�BOE�JOGPSNBUJPO�PO�UIF�BJSCBHT�BSF
BMTP�GPVOE�PO�UIF�TVO�WJTPST�

'VODUJPOBM�SFBEJOFTT�PG�UIF�BJSCBH
TZTUFN

8IFO�UIF�JHOJUJPO�JT�TXJUDI�PO
�UIF�XBSO‐
JOH�MBNQ�JO�UIF�JOTUSVNFOU�DMVTUFS�MJHIUT
VQ�CSJFGMZ�BOE�UIFSFCZ�JOEJDBUFT�UIF�PQ‐

FSBUJPOBM�SFBEJOFTT�PG�UIF�FOUJSF�BJSCBH�TZTUFN
BOE�UIF�CFMU�UFOTJPOFS�

"JSCBH�TZTUFN�NBMGVODUJPOJOH
▷ 8BSOJOH�MBNQ�EPFT�OPU�DPNF�PO�XIFO�UIF

JHOJUJPO�JT�UVSOFE�PO�
▷ 5IF�XBSOJOH�MBNQ�MJHIUT�VQ�DPOUJOVPVTMZ�
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8IFO�UIFSF�JT�B�NBMGVODUJPO
�IBWF�UIF�BJS‐
CBH�TZTUFN�DIFDLFE�JNNFEJBUFMZ

8IFO�UIFSF�JT�B�NBMGVODUJPO
�IBWF�UIF�BJSCBH
TZTUFN�DIFDLFE�JNNFEJBUFMZ��PUIFSXJTF
�UIFSF
JT�B�SJTL�UIBU�UIF�TZTUFN�EPFT�OPU�GVODUJPO�BT�FY‐
QFDUFE�JO�UIF�FWFOU�PG�BO�BDDJEFOU�EFTQJUF�DPS‐
SFTQPOEJOH�TFWFSJUZ�PG�UIF�BDDJEFOU�◀

"VUPNBUJD�EFBDUJWBUJPO�PG�UIF�GSPOU
QBTTFOHFS�BJSCBHT
5IF�TZTUFN�EFUFSNJOFT�XIFUIFS�UIF�GSPOU�QBT‐
TFOHFS�TFBU�JT�PDDVQJFE�CZ�NFBTVSJOH�UIF�SF‐
TJTUBODF�PG�UIF�IVNBO�CPEZ�
5IF�GSPOU
�LOFF
�BOE�TJEF�BJSCBH�PO�UIF�GSPOU
QBTTFOHFS�TJEF�BSF�BDUJWBUFE�PS�EFBDUJWBUFE�BD‐
DPSEJOHMZ�

-FBWF�GFFU�JO�UIF�GPPUXFMM
.BLF�TVSF�UIBU�UIF�GSPOU�QBTTFOHFS�LFFQT

IJT�PS�IFS�GFFU�JO�UIF�GPPUXFMM��PUIFSXJTF
�UIF�GSPOU
QBTTFOHFS�BJSCBHT�NBZ�OPU�GVODUJPO�QSPQFSMZ�◀

$IJME�SFTUSBJOU�GJYJOH�TZTUFN�JO�UIF�GSPOU
QBTTFOHFS�TFBU

#FGPSF�USBOTQPSUJOH�B�DIJME�PO�UIF�GSPOU�QBTTFO‐
HFS�TFBU
�TFF�UIF�TBGFUZ�OPUFT�BOE�JOTUSVDUJPOT
VOEFS�$IJMESFO�PO�UIF�GSPOU�QBTTFOHFS�TFBU�◀

.BMGVODUJPO�PG�UIF�BVUPNBUJD
EFBDUJWBUJPO�TZTUFN
8IFO�USBOTQPSUJOH�PMEFS�DIJMESFO�BOE�BEVMUT
�UIF
GSPOU�QBTTFOHFS�BJSCBHT�NBZ�CF�EFBDUJWBUFE�JO
DFSUBJO�TJUUJOH�QPTJUJPOT��*O�UIJT�DBTF
�UIF�JOEJDB‐
UPS�MBNQ�GPS�UIF�GSPOU�QBTTFOHFS�BJSCBHT�MJHIUT
VQ�
*O�UIJT�DBTF
�DIBOHF�UIF�TJUUJOH�QPTJUJPO�TP�UIBU
UIF�GSPOU�QBTTFOHFS�BJSCBHT�BSF�BDUJWBUFE�BOE
UIF�JOEJDBUPS�MBNQ�HPFT�PVU�
*G�JU�JT�OPU�QPTTJCMF�UP�BDUJWBUF�UIF�BJSCBHT
�IBWF
UIF�QFSTPO�TJU�JO�UIF�SFBS�
5P�NBLF�TVSF�UIBU�UIF�PDDVQJFE�TFBU�DVTIJPO
DBO�CF�FWBMVBUFE�DPSSFDUMZ
▷ %P�OPU�BUUBDI�DPWFST
�DVTIJPOT
�CBMM�NBUT�PS

PUIFS�JUFNT�UP�UIF�GSPOU�QBTTFOHFS�TFBU�VO‐

MFTT�UIFZ�BSF�TQFDJGJDBMMZ�SFDPNNFOEFE�CZ
UIF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF�

▷ %P�OPU�QMBDF�BOZ�FMFDUSPOJD�EFWJDFT�PO�UIF
QBTTFOHFS�TFBU�JG�B�DIJME�SFTUSBJOU�TZTUFN�JT
UP�CF�JOTUBMMFE�PO�JU�

▷ %P�OPU�QMBDF�PCKFDUT�VOEFS�UIF�TFBU�UIBU
DPVME�QSFTT�BHBJOTU�UIF�TFBU�GSPN�CFMPX�

*OEJDBUPS�MBNQ�GPS�UIF�GSPOU�QBTTFOHFS
BJSCBHT

5IF�JOEJDBUPS�MBNQ�GPS�UIF�GSPOU�QBTTFOHFS�BJS‐
CBHT�JOEJDBUFT�UIF�PQFSBUJOH�TUBUF�PG�UIF�GSPOU
QBTTFOHFS�BJSCBHT�
5IF�MBNQ�JOEJDBUFT�XIFUIFS�UIF�BJSCBHT�BSF�BD‐
UJWBUFE�PS�EFBDUJWBUFE�

▷ 5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ
XIFO�B�DIJME�XIP�JT�QSPQFSMZ
TFBUFE�JO�B�DIJME�SFTUSBJOU�GJY‐
JOH�TZTUFN�JOUFOEFE�GPS�UIBU
QVSQPTF�JT�EFUFDUFE�PO�UIF
TFBU�PS�UIF�TFBU�JT�FNQUZ��5IF
BJSCBHT�PO�UIF�GSPOU�QBTTFO‐
HFS�TJEF�BSF�OPU�BDUJWBUFE�

▷ 5IF�JOEJDBUPS�MBNQ�EPFT�OPU�MJHIU�VQ�XIFO

GPS�FYBNQMF
�B�DPSSFDUMZ�TFBUFE�QFSTPO�PG
TVGGJDJFOU�TJ[F�JT�EFUFDUFE�PO�UIF�TFBU��5IF
BJSCBHT�PO�UIF�GSPOU�QBTTFOHFS�TJEF�BSF�BD‐
UJWBUFE�

%FUFDUFE�DIJME�TFBUT
5IF�TZTUFN�HFOFSBMMZ�EFUFDUT�DIJMESFO�TFBUFE�JO
B�DIJME�TFBU
�FTQFDJBMMZ�JO�UIF�DIJME�TFBUT�UIBU
XFSF�SFRVJSFE�CZ�/)54"�XIFO�UIF�WFIJDMF�XBT
NBOVGBDUVSFE��"GUFS�JOTUBMMJOH�B�DIJME�TFBU
�NBLF
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TVSF�UIBU�UIF�JOEJDBUPS�MBNQ�GPS�UIF�GSPOU�QBT‐
TFOHFS�BJSCBHT�MJHIUT�VQ��5IJT�JOEJDBUFT�UIBU�UIF
DIJME�TFBU�IBT�CFFO�EFUFDUFE�BOE�UIF�GSPOU�QBT‐
TFOHFS�BJSCBHT�BSF�OPU�BDUJWBUFE�

4USFOHUI�PG�UIF�ESJWFS�T�BOE�GSPOU
QBTTFOHFS�BJSCBH
5IF�TUSFOHUI�XJUI�XIJDI�UIF�ESJWFS�T�BOE�GSPOU
QBTTFOHFS�BJSCBHT�BSF�USJHHFSFE�EFQFOET�PO�UIF
QPTJUJPO�PG�UIF�ESJWFS�T�BOE�GSPOU�QBTTFOHFS
TFBUT�
5P�NBJOUBJO�UIF�BDDVSBDZ�PG�UIJT�GVODUJPO�PWFS
UIF�MPOH�UFSN
�DBMJCSBUF�UIF�GSPOU�TFBUT�XIFO�B
DPSSFTQPOEJOH�NFTTBHF�BQQFBST�PO�UIF�$POUSPM
%JTQMBZ�

$BMJCSBUJOH�UIF�GSPOU�TFBUT
"�DPSSFTQPOEJOH�NFTTBHF�BQQFBST�PO�UIF�$PO‐
USPM�%JTQMBZ�

�� .PWF�UIF�SFTQFDUJWF�TFBU�GPSXBSE�BMM�UIF
XBZ�

�� .PWF�UIF�SFTQFDUJWF�TFBU�GPSXBSE�BHBJO��*U
NPWFT�GPSXBSE�CSJFGMZ�

�� 3FBEKVTU�UIF�TFBU�UP�UIF�EFTJSFE�QPTJUJPO�
5IF�DBMJCSBUJPO�QSPDFEVSF�JT�DPNQMFUFE�XIFO
UIF�NFTTBHF�PO�UIF�$POUSPM�%JTQMBZ�EJTBQQFBST�
*G�UIF�NFTTBHF�DPOUJOVFT�UP�CF�EJTQMBZFE
�SFQFBU
UIF�DBMJCSBUJPO�
*G�UIF�NFTTBHF�EPFT�OPU�EJTBQQFBS�BGUFS�B�SFQFBU
DBMJCSBUJPO
�IBWF�UIF�TZTUFN�DIFDLFE�BT�TPPO�BT
QPTTJCMF�

6OPCTUSVDUFE�BSFB�PG�NPWFNFOU
&OTVSF�UIBU�UIF�BSFB�PG�NPWFNFOU�PG�UIF

TFBUT�JT�VOPCTUSVDUFE�UP�BWPJE�QFSTPOBM�JOKVSZ�PS
EBNBHF�UP�PCKFDUT�◀

5JSF�1SFTTVSF�.POJUPS�51.
5IF�DPODFQU
5IF�UJSF�JOGMBUJPO�QSFTTVSF�JT�NFBTVSFE�JO�UIF
GPVS�NPVOUFE�UJSFT��5IF�TZTUFN�OPUJGJFT�ZPV�JG

UIFSF�JT�B�TJHOJGJDBOU�MPTT�PG�QSFTTVSF�JO�POF�PS
NPSF�UJSFT�

'VODUJPOBM�SFRVJSFNFOUT
5IF�TZTUFN�NVTU�IBWF�CFFO�SFTFU�XIFO�UIF�JO‐
GMBUJPO�QSFTTVSF�XBT�DPSSFDU��PUIFSXJTF
�SFMJBCMF
TJHOBMJOH�PG�B�GMBU�UJSF�JT�OPU�FOTVSFE��"MXBZT�VTF
XIFFMT�XJUI�51.�FMFDUSPOJDT�UP�FOTVSF�UIBU�UIF
TZTUFN�XJMM�PQFSBUF�QSPQFSMZ��3FTFU�UIF�TZTUFN
BGUFS�FBDI�DPSSFDUJPO�PG�UIF�UJSF�JOGMBUJPO�QSFT‐
TVSF�BOE�BGUFS�FWFSZ�UJSF�PS�XIFFM�DIBOHF�

4ZTUFN�MJNJUT
4VEEFO�UJSF�EBNBHF
4VEEFO�TFSJPVT�UJSF�EBNBHF�DBVTFE�CZ

FYUFSOBM�JOGMVFODFT�DBOOPU�CF�JOEJDBUFE�JO�BE‐
WBODF�◀

5IF�TZTUFN�EPFT�OPU�PQFSBUF�DPSSFDUMZ�JG�JU�IBT
OPU�CFFO�SFTFU��'PS�FYBNQMF
�B�GMBU�UJSF�NBZ�CF
JOEJDBUFE�EFTQJUF�DPSSFDU�UJSF�JOGMBUJPO�QSFT‐
TVSFT�
5IF�TZTUFN�JT�JOBDUJWF�BOE�DBOOPU�JOEJDBUF�B�GMBU
UJSF�
▷ 'PS�B�NPVOUFE�XIFFM�XJUIPVU�51.�FMFDUSPO‐

JDT�
▷ 8IFO�UIF�51.�JT�EJTUVSCFE�CZ�PUIFS�TZT‐

UFNT�PS�EFWJDFT�XJUI�UIF�TBNF�SBEJP�GSF‐
RVFODZ�

4UBUVT�EJTQMBZ
5IF�DVSSFOU�TUBUVT�PG�UIF�5JSF�1SFTTVSF�.POJUPS
51.�DBO�CF�EJTQMBZFE�PO�UIF�$POUSPM�%JTQMBZ

F�H�
�XIFUIFS�PS�OPU�UIF�51.�JT�BDUJWF�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���5JSF�1SFTTVSF�.POJUPS���51.�
5IF�TUBUVT�JT�EJTQMBZFE�

4UBUVT�EJTQMBZ
5IF�UJSF�BOE�TZTUFN�TUBUVT�JT�JOEJDBUFE�CZ�UIF
DPMPS�PG�UIF�UJSFT�

4FJUF���

4BGFUZ $POUSPMT
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"�DIBOHF�JO�UIF�UJSF�JOGMBUJPO�QSFTTVSF�EVSJOH
ESJWJOH�JT�UBLFO�JOUP�BDDPVOU�
"�DPSSFDUJPO�JT�POMZ�OFDFTTBSZ�JG�UIJT�JT�JOEJDBUFE
CZ�UIF�51.

8IFFMT
�HSFFO
5IF�UJSF�JOGMBUJPO�QSFTTVSF�JT�FRVBM�UP�UIF�UBSHFU
TUBUF�

0OF�XIFFM�JT�ZFMMPX
"�GMBU�UJSF�PS�NBKPS�ESPQ�JO�JOGMBUJPO�QSFTTVSF�JO
UIF�JOEJDBUFE�UJSF�

"MM�XIFFMT�BSF�ZFMMPX
▷ "�GMBU�UJSF�PS�NBKPS�ESPQ�JO�JOGMBUJPO�QSFTTVSF

JO�TFWFSBM�UJSFT�
▷ 5IF�TZTUFN�XBT�OPU�SFTFU�BGUFS�B�XIFFM

DIBOHF�BOE�UIVT�XBSOT�CBTFE�PO�UIF�JOGMB‐
UJPO�QSFTTVSFT�JOJUJBMJ[FE�MBTU�

▷ "�GMBU�UJSF�JO�POF�PS�NPSF�UJSFT�XIJMF�UIF�TZT‐
UFN�JT�CFJOH�SFTFU�

8IFFMT
�HSBZ
5IF�TZTUFN�DBOOPU�EFUFDU�B�GMBU�UJSF��3FBTPOT�GPS
UIJT�NBZ�CF�
▷ 51.�JT�CFJOH�SFTFU�
▷ %JTUVSCBODF�CZ�TZTUFNT�PS�EFWJDFT�XJUI�UIF

TBNF�SBEJP�GSFRVFODZ�
▷ .BMGVODUJPO�

'PS�$BOBEJBO�NPEFMT��BEEJUJPOBM
JOGPSNBUJPO
5IF�TUBUVT�EJTQMBZ�BEEJUJPOBMMZ�TIPXT�UIF�DVS‐
SFOU�UJSF�JOGMBUJPO�QSFTTVSFT�BOE�UJSF�UFNQFSB‐
UVSFT�
8IFO�DPSSFDUJOH�UIF�UJSF�JOGMBUJPO�QSFTTVSFT

OPUF�UIF�GPMMPXJOH�
5IF�UJSF�QSFTTVSF�JODSFBTFT�BT�UIF�UJSF�UFNQFS‐
BUVSF�JODSFBTFT�
5IFSFGPSF
�POMZ�DPSSFDU�UIF�UJSF�JOGMBUJPO�QSFT‐
TVSF�XIFO�UIF�UJSF�JT�BU�UIF�BNCJFOU�UFNQFSBUVSF�
$PNQBSF�UIF�EJTQMBZFE�UJSF�UFNQFSBUVSF�XJUI

UIF�FYUFSOBM�UFNQFSBUVSF�JO�UIF�JOTUSVNFOU�DMVT‐
UFS�

3FTFUUJOH�UIF�TZTUFN
3FTFU�UIF�TZTUFN�BGUFS�FBDI�DPSSFDUJPO�PG�UIF
UJSF�JOGMBUJPO�QSFTTVSF�BOE�BGUFS�FWFSZ�UJSF�PS
XIFFM�DIBOHF�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���3FTFU�
�� 4UBSU�UIF�FOHJOF���EP�OPU�ESJWF�BXBZ�
�� 3FTFU�UIF�UJSF�QSFTTVSF�VTJOH��3FTFU��
�� %SJWF�BXBZ�
5IF�UJSFT�BSF�TIPXO�JO�HSBZ�BOE��3FTFUUJOH
51.�����JT�EJTQMBZFE�
"GUFS�ESJWJOH�GPS�B�GFX�NJOVUFT
�UIF�TFU�UJSF�JOGMB‐
UJPO�QSFTTVSFT�BSF�BQQMJFE�BT�TFU�WBMVFT��5IF�SF‐
TFUUJOH�QSPDFTT�JT�DPNQMFUFE�BVUPNBUJDBMMZ�EVS‐
JOH�ESJWJOH��5IF�UJSFT�BSF�TIPXO�JO�HSFFO�BOE
�51.�BDUJWF��JT�TIPXO�PO�UIF�$POUSPM�%JTQMBZ�
5IF�USJQ�DBO�CF�JOUFSSVQUFE�BU�BOZ�UJNF��*G�ZPV
ESJWF�BXBZ�BHBJO
�UIF�QSPDFTT�SFTVNFT�BVUP‐
NBUJDBMMZ�
*G�B�GMBU�UJSF�JT�EFUFDUFE�EVSJOH�B�SFTFU
�BMM�UJSFT�BSF
EJTQMBZFE�JO�ZFMMPX�

-PX�UJSF�QSFTTVSF�NFTTBHF
5IF�ZFMMPX�XBSOJOH�MBNQ�MJHIUT�VQ��"
$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�
▷ 5IFSF�JT�B�GMBU�UJSF�PS�B�NBKPS�MPTT�JO

UJSF�JOGMBUJPO�QSFTTVSF�
▷ 5IF�TZTUFN�XBT�OPU�SFTFU�BGUFS�B�XIFFM

DIBOHF�BOE�UIVT�XBSOT�CBTFE�PO�UIF�JOGMB‐
UJPO�QSFTTVSFT�JOJUJBMJ[FE�MBTU�

�� 3FEVDF�ZPVS�TQFFE�BOE�TUPQ�DBVUJPVTMZ�
"WPJE�TVEEFO�CSBLJOH�BOE�TUFFSJOH�NBOFV‐
WFST�

�� *EFOUJGZ�UIF�EBNBHFE�XIFFM��%P�TP�CZ
DIFDLJOH�UIF�UJSF�JOGMBUJPO�QSFTTVSF�VTJOH�UIF
.PCJMJUZ�4ZTUFN��$PSSFDUJOH�UIF�UJSF�JOGMBUJPO
QSFTTVSF
�SFGFS�UP�QBHF�����

4FJUF����

$POUSPMT 4BGFUZ
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�� 3FQBJS�GMBU�UJSF�XJUI�UIF�.PCJMJUZ�4ZTUFN
�SF‐
GFS�UP�QBHF����
�PS�SFQMBDF�UIF�EBNBHFE
XIFFM�

.FTTBHF�XIFO�UIF�TZTUFN�XBT�OPU
SFTFU
"�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�
5IF�TZTUFN�EFUFDUFE�B�XIFFM�DIBOHF�CVU�XBT
OPU�SFTFU�
8BSOJOHT�SFHBSEJOH�UIF�DVSSFOU�UJSF�JOGMBUJPO
QSFTTVSF�BSF�OPU�SFMJBCMF�
$IFDL�UIF�UJSF�JOGMBUJPO�QSFTTVSF�BOE�SFTFU�UIF
TZTUFN�

.BMGVODUJPO
5IF�ZFMMPX�XBSOJOH�MBNQ�GMBTIFT�BOE
UIFO�MJHIUT�VQ�DPOUJOVPVTMZ��"�$IFDL
$POUSPM�NFTTBHF�JT�EJTQMBZFE��/P�GMBU

UJSF�DBO�CF�EFUFDUFE�
%JTQMBZ�JO�UIF�GPMMPXJOH�TJUVBUJPOT�
▷ "�XIFFM�XJUIPVU�51.�FMFDUSPOJDT�JT�GJUUFE�

IBWF�UIF�TFSWJDF�DFOUFS�DIFDL�JU�JG�OFDFTTBSZ�
▷ .BMGVODUJPO��IBWF�UIF�TZTUFN�DIFDLFE�CZ

ZPVS�TFSWJDF�DFOUFS�
▷ 51.�DPVME�OPU�CF�GVMMZ�SFTFU��3FTFU�UIF�TZT‐

UFN�BHBJO�
▷ %JTUVSCBODF�CZ�TZTUFNT�PS�EFWJDFT�XJUI�UIF

TBNF�SBEJP�GSFRVFODZ��BGUFS�MFBWJOH�UIF�BSFB
PG�UIF�EJTUVSCBODF
�UIF�TZTUFN�BVUPNBUJDBMMZ
CFDPNFT�BDUJWF�BHBJO�

%FDMBSBUJPO�BDDPSEJOH�UP�/)54"�
'.744�����5JSF�1SFTTVSF�.POJUPSJOH
4ZTUFN
&BDI�UJSF
�JODMVEJOH�UIF�TQBSF�	JG�QSPWJEFE

TIPVME�CF�DIFDLFE�NPOUIMZ�XIFO�DPME�BOE�JO‐
GMBUFE�UP�UIF�JOGMBUJPO�QSFTTVSF�SFDPNNFOEFE�CZ
UIF�WFIJDMF�NBOVGBDUVSFS�PO�UIF�WFIJDMF�QMBDBSE
PS�UJSF�JOGMBUJPO�QSFTTVSF�MBCFM��	*G�ZPVS�WFIJDMF�IBT
UJSFT�PG�B�EJGGFSFOU�TJ[F�UIBO�UIF�TJ[F�JOEJDBUFE�PO
UIF�WFIJDMF�QMBDBSE�PS�UJSF�JOGMBUJPO�QSFTTVSF�MB‐
CFM
�ZPV�TIPVME�EFUFSNJOF�UIF�QSPQFS�UJSF�JOGMB‐
UJPO�QSFTTVSF�GPS�UIPTF�UJSFT�
�"T�BO�BEEFE�TBGFUZ

GFBUVSF
�ZPVS�WFIJDMF�IBT�CFFO�FRVJQQFE�XJUI�B
UJSF�QSFTTVSF�NPOJUPSJOH�TZTUFN�	51.4
�UIBU�JM‐
MVNJOBUFT�B�MPX�UJSF�QSFTTVSF�UFMMUBMF�XIFO�POF
PS�NPSF�PG�ZPVS�UJSFT�JT�TJHOJGJDBOUMZ�VOEFS�JO‐
GMBUFE��"DDPSEJOHMZ
�XIFO�UIF�MPX�UJSF�QSFTTVSF
UFMMUBMF�JMMVNJOBUFT
�ZPV�TIPVME�TUPQ�BOE�DIFDL
ZPVS�UJSFT�BT�TPPO�BT�QPTTJCMF
�BOE�JOGMBUF�UIFN
UP�UIF�QSPQFS�QSFTTVSF��%SJWJOH�PO�B�TJHOJGJDBOUMZ
VOEFS�JOGMBUFE�UJSF�DBVTFT�UIF�UJSF�UP�PWFSIFBU
BOE�DBO�MFBE�UP�UJSF�GBJMVSF��6OEFS�JOGMBUJPO�BMTP
SFEVDFT�GVFM�FGGJDJFODZ�BOE�UJSF�USFBE�MJGF
�BOE
NBZ�BGGFDU�UIF�WFIJDMF�T�IBOEMJOH�BOE�TUPQQJOH
BCJMJUZ��1MFBTF�OPUF�UIBU�UIF�51.4�JT�OPU�B�TVC‐
TUJUVUF�GPS�QSPQFS�UJSF�NBJOUFOBODF
�BOE�JU�JT�UIF
ESJWFS�T�SFTQPOTJCJMJUZ�UP�NBJOUBJO�DPSSFDU�UJSF
QSFTTVSF
�FWFO�JG�VOEFS�JOGMBUJPO�IBT�OPU�SFBDIFE
UIF�MFWFM�UP�USJHHFS�JMMVNJOBUJPO�PG�UIF�51.4�MPX
UJSF�QSFTTVSF�UFMMUBMF��:PVS�WFIJDMF�IBT�BMTP�CFFO
FRVJQQFE�XJUI�B�51.4�NBMGVODUJPO�JOEJDBUPS�UP
JOEJDBUF�XIFO�UIF�TZTUFN�JT�OPU�PQFSBUJOH�QSPQ‐
FSMZ��5IF�51.4�NBMGVODUJPO�JOEJDBUPS�JT�DPN‐
CJOFE�XJUI�UIF�MPX�UJSF�QSFTTVSF�UFMMUBMF��8IFO
UIF�TZTUFN�EFUFDUT�B�NBMGVODUJPO
�UIF�UFMMUBMF�XJMM
GMBTI�GPS�BQQSPYJNBUFMZ�POF�NJOVUF�BOE�UIFO�SF‐
NBJO�DPOUJOVPVTMZ�JMMVNJOBUFE��5IJT�TFRVFODF
XJMM�DPOUJOVF�VQPO�TVCTFRVFOU�WFIJDMF�TUBSU�VQT
BT�MPOH�BT�UIF�NBMGVODUJPO�FYJTUT��8IFO�UIF�NBM‐
GVODUJPO�JOEJDBUPS�JT�JMMVNJOBUFE
�UIF�TZTUFN�NBZ
OPU�CF�BCMF�UP�EFUFDU�PS�TJHOBM�MPX�UJSF�QSFTTVSF
BT�JOUFOEFE��51.4�NBMGVODUJPOT�NBZ�PDDVS�GPS
B�WBSJFUZ�PG�SFBTPOT
�JODMVEJOH�UIF�JOTUBMMBUJPO�PG
SFQMBDFNFOU�PS�BMUFSOBUF�UJSFT�PS�XIFFMT�PO�UIF
WFIJDMF�UIBU�QSFWFOU�UIF�51.4�GSPN�GVODUJPOJOH
QSPQFSMZ��"MXBZT�DIFDL�UIF�51.4�NBMGVODUJPO
UFMMUBMF�BGUFS�SFQMBDJOH�POF�PS�NPSF�UJSFT�PS
XIFFMT�PO�ZPVS�WFIJDMF�UP�FOTVSF�UIBU�UIF�SF‐
QMBDFNFOU�PS�BMUFSOBUF�UJSFT�BOE�XIFFMT�BMMPX
UIF�51.4�UP�DPOUJOVF�UP�GVODUJPO�QSPQFSMZ�

'5.�'MBU�5JSF�.POJUPS
5IF�DPODFQU
5IF�TZTUFN�EPFT�OPU�NFBTVSF�UIF�BDUVBM�JOGMB‐
UJPO�QSFTTVSF�JO�UIF�UJSFT�

4FJUF����

4BGFUZ $POUSPMT
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*U�EFUFDUT�B�QSFTTVSF�MPTT�JO�B�UJSF�CZ�DPNQBSJOH
UIF�SPUBUJPOBM�TQFFET�PG�UIF�JOEJWJEVBM�XIFFMT
XIJMF�NPWJOH�
*O�UIF�FWFOU�PG�B�QSFTTVSF�MPTT
�UIF�EJBNFUFS�BOE
UIFSFGPSF�UIF�SPUBUJPOBM�TQFFE�PG�UIF�DPSSF‐
TQPOEJOH�XIFFM�DIBOHF��5IJT�JT�EFUFDUFE�BOE
SFQPSUFE�BT�B�GMBU�UJSF�

'VODUJPOBM�SFRVJSFNFOUT
5IF�TZTUFN�NVTU�IBWF�CFFO�JOJUJBMJ[FE�XIFO�UIF
UJSF�JOGMBUJPO�QSFTTVSF�XBT�DPSSFDU��PUIFSXJTF

SFMJBCMF�TJHOBMJOH�PG�B�GMBU�UJSF�JT�OPU�FOTVSFE��*O‐
JUJBMJ[F�UIF�TZTUFN�BGUFS�FBDI�DPSSFDUJPO�PG�UIF
UJSF�JOGMBUJPO�QSFTTVSF�BOE�BGUFS�FWFSZ�UJSF�PS
XIFFM�DIBOHF�

4ZTUFN�MJNJUT
4VEEFO�UJSF�EBNBHF
4VEEFO�TFSJPVT�UJSF�EBNBHF�DBVTFE�CZ

FYUFSOBM�JOGMVFODFT�DBOOPU�CF�JOEJDBUFE�JO�BE‐
WBODF�◀

"�OBUVSBM
�FWFO�QSFTTVSF�MPTT�JO�BMM�GPVS�UJSFT�DBO‐
OPU�CF�EFUFDUFE��5IFSFGPSF
�DIFDL�UIF�UJSF�JOGMB‐
UJPO�QSFTTVSF�SFHVMBSMZ�
5IF�TZTUFN�DPVME�CF�EFMBZFE�PS�NBMGVODUJPO�JO
UIF�GPMMPXJOH�TJUVBUJPOT�
▷ 8IFO�UIF�TZTUFN�IBT�OPU�CFFO�JOJUJBMJ[FE�
▷ 8IFO�ESJWJOH�PO�B�TOPXZ�PS�TMJQQFSZ�SPBE

TVSGBDF�
▷ 4QPSUZ�ESJWJOH�TUZMF��TMJQ�JO�UIF�ESJWF�XIFFMT


IJHI�MBUFSBM�BDDFMFSBUJPO�
▷ 8IFO�ESJWJOH�XJUI�TOPX�DIBJOT�

4UBUVT�EJTQMBZ
5IF�DVSSFOU�TUBUVT�PG�UIF�'MBU�5JSF�.POJUPS�DBO
CF�EJTQMBZFE�PO�UIF�$POUSPM�%JTQMBZ
�F�H�

XIFUIFS�PS�OPU�UIF�'5.�JT�BDUJWF�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���'MBU�5JSF�.POJUPS�
5IF�TUBUVT�JT�EJTQMBZFE�

*OJUJBMJ[BUJPO
5IF�JOJUJBMJ[BUJPO�QSPDFTT�BEPQUT�UIF�TFU�JOGMBUJPO
UJSF�QSFTTVSFT�BT�SFGFSFODF�WBMVFT�GPS�UIF�EFUFD‐
UJPO�PG�B�GMBU�UJSF��*OJUJBMJ[BUJPO�JT�TUBSUFE�CZ�DPO‐
GJSNJOH�UIF�JOGMBUJPO�QSFTTVSFT�
%P�OPU�JOJUJBMJ[F�UIF�TZTUFN�XIFO�ESJWJOH�XJUI
TOPX�DIBJOT�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���3FTFU�
�� 4UBSU�UIF�FOHJOF���EP�OPU�ESJWF�BXBZ�
�� 4UBSU�UIF�JOJUJBMJ[BUJPO�XJUI��3FTFU��
�� %SJWF�BXBZ�
5IF�JOJUJBMJ[BUJPO�JT�DPNQMFUFE�XIJMF�ESJWJOH

XIJDI�DBO�CF�JOUFSSVQUFE�BU�BOZ�UJNF�
5IF�JOJUJBMJ[BUJPO�BVUPNBUJDBMMZ�DPOUJOVFT�XIFO
ESJWJOH�SFTVNFT�

*OEJDBUJPO�PG�B�GMBU�UJSF
5IF�ZFMMPX�XBSOJOH�MBNQ�MJHIUT�VQ��"
$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�
5IFSF�JT�B�GMBU�UJSF�PS�B�NBKPS�MPTT�JO�UJSF

JOGMBUJPO�QSFTTVSF�

�� 3FEVDF�ZPVS�TQFFE�BOE�TUPQ�DBVUJPVTMZ�
"WPJE�TVEEFO�CSBLJOH�BOE�TUFFSJOH�NBOFV‐
WFST�

�� *EFOUJGZ�UIF�EBNBHFE�XIFFM��%P�TP�CZ
DIFDLJOH�UIF�UJSF�JOGMBUJPO�QSFTTVSF�VTJOH�UIF
.PCJMJUZ�4ZTUFN��*G�UIF�UJSF�JOGMBUJPO�QSFTTVSF
JO�BMM�UJSFT�JT�DPSSFDU
�UIF�'MBU�5JSF�.POJUPS
NBZ�OPU�IBWF�CFFO�JOJUJBMJ[FE��*O�UIJT�DBTF

JOJUJBMJ[F�UIF�TZTUFN�

�� 3FQBJS�GMBU�UJSF�XJUI�UIF�.PCJMJUZ�4ZTUFN
�SF‐
GFS�UP�QBHF����
�PS�SFQMBDF�UIF�EBNBHFE
XIFFM�

4FJUF����
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$PMMJTJPO�XBSOJOH
5IF�DPODFQU
*G�UIF�WFIJDMF�EPFT�OPU�JODMVEF�"DUJWF�$SVJTF
$POUSPM�XJUI�4UPQ���(P
�UIF�DPMMJTJPO�XBSOJOH�JT
DPOUSPMMFE�WJB�UIF�DBNFSB�JO�UIF�CBTF�PG�UIF�JO‐
UFSJPS�SFBSWJFX�NJSSPS�
5IF�TZTUFN�JTTVFT�B�UXP�QIBTF�XBSOJOH�PG�B
EBOHFS�PG�DPMMJTJPO�BU�TQFFET�BCPWF�BQQSPY�
���NQI����LN�I��5IF�UJNF�PG�UIFTF�XBSOJOHT
NBZ�WBSZ�EFQFOEJOH�PO�UIF�DVSSFOU�ESJWJOH�TJU‐
VBUJPO�

*O�UIF�QSPDFTT
�WFIJDMFT�JO�B�TJNJMBS�EJSFDUJPO�PG
NPWFNFOU�BSF�PCTFSWFE�JG�UIFZ�BSF�MPDBUFE
XJUIJO�UIF�EFUFDUJPO�SBOHF�PG�UIF�TZTUFN�

8IFO�UIF�WFIJDMF�JT�JOUFOUJPOBMMZ�CSPVHIU�JOUP
DPOUBDU�XJUI�B�WFIJDMF
�UIF�DPMMJTJPO�XBSOJOH�JT
EFMBZFE�UP�BWPJE�NJTMFBEJOH�XBSOJOHT�

8BSOJOH�TUBHFT

1SFXBSOJOH
5IJT�XBSOJOH�JT�JTTVFE
�GPS�FYBNQMF
�XIFO�UIFSF
JT�UIF�JNQFOEJOH�EBOHFS�PG�B�DPMMJTJPO�PS�UIF�EJT‐
UBODF�UP�UIF�WFIJDMF�BIFBE�JT�UPP�TNBMM�

"DVUF�XBSOJOH
8BSOJOH�PG�UIF�JNNJOFOU�EBOHFS�PG�B�DPMMJTJPO
XIFO�UIF�WFIJDMF�BQQSPBDIFT�BOPUIFS�WFIJDMF�BU
B�SFMBUJWFMZ�IJHI�EJGGFSFOUJBM�TQFFE�

4XJUDIJOH�UIF�XBSOJOH�GVODUJPO�PO�PGG

1SFTT�UIF�CVUUPO

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�
5IF�TUBUF�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

4FUUJOH�UIF�XBSOJOH�UJNF
5IF��

�� "DUJWBUF�DPMMJTJPO�XBSOJOH�
�� "DUJWBUF�UIF�EFTJSFE�XBSOJOH�UJNF�PO�UIF

$POUSPM�%JTQMBZ�
5IF�TFMFDUFE�DIBOOFM�JT�TUPSFE�GPS�UIF�SFNPUF
DPOUSPM�DVSSFOUMZ�JO�VTF�

%JTQMBZ�JO�UIF�JOTUSVNFOU�DMVTUFS
5IF�DPMMJTJPO�XBSOJOH�DBO�CF�JTTVFE�JO�UIF�JO‐
TUSVNFOU�DMVTUFS
�JO�UIF�)FBE�VQ�%JTQMBZ
�BOE
BDPVTUJDBMMZ�

4FJUF����

4BGFUZ $POUSPMT
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8BSOJOH�TUBHFT

4ZNCPM .FBTVSF

5IF�WFIJDMF�MJHIUT�VQ�SFE��QSFXBSO‐
JOH�
*ODSFBTF�EJTUBODF�

5IF�WFIJDMF�GMBTIFT�SFE�BOE�BO
BDPVTUJD�TJHOBM�TPVOET��BDVUF�XBSO‐
JOH�
:PV�BSF�SFRVFTUFE�UP�JOUFSWFOF�CZ
CSBLJOH�PS�NBLJOH�BO�FWBTJWF�NBOFV‐
WFS�

"EBQUJOH�ZPVS�TQFFE�BOE�ESJWJOH�TUZMF
5IF�EJTQMBZ�EPFT�OPU�SFMJFWF�UIF�ESJWFS�PG

UIF�SFTQPOTJCJMJUZ�UP�BEBQU�IJT�PS�IFS�ESJWJOH
TQFFE�BOE�TUZMF�UP�UIF�USBGGJD�DPOEJUJPOT�◀

4ZTUFN�MJNJUT
#F�BMFSU
%VF�UP�TZTUFN�MJNJUBUJPOT
�XBSOJOHT�NBZ

CF�OPU�CF�JTTVFE�BU�BMM
�PS�NBZ�CF�JTTVFE�MBUF�PS
JNQSPQFSMZ��5IFSFGPSF
�BMXBZT�CF�BMFSU�BOE�SFBEZ
UP�JOUFSWFOF��PUIFSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�BO
BDDJEFOU�PDDVSSJOH�◀

%FUFDUJPO�SBOHF
5IF�EFUFDUJPO�DBQBDJUZ�PG�UIF�DBNFSB�BOE�UIF
DPMMJTJPO�XBSOJOH�IBT�MJNJUBUJPOT�
5IJT�NBZ�SFTVMU�JO�UIF�XBSOJOH�OPU�CFJOH�JTTVFE
PS�CFJOH�JTTVFE�MBUF�
'PS�FYBNQMF
�UIF�GPMMPXJOH�TJUVBUJPOT�NBZ�OPU�CF
EFUFDUFE�
▷ 4MPX�NPWJOH�WFIJDMFT�XIFO�ZPV�BQQSPBDI

UIFN�BU�IJHI�TQFFE�
▷ 7FIJDMFT�UIBU�TVEEFOMZ�TXFSWF�JO�GSPOU�PG�ZPV

PS�TIBSQMZ�EFDFMFSBUJOH�WFIJDMFT�
▷ 7FIJDMFT�XJUI�BO�VOVTVBM�SFBS�BQQFBSBODF�
▷ 5XP�XIFFMFE�WFIJDMFT�BIFBE�PG�ZPV�

'VODUJPOBM�MJNJUBUJPOT
5IF�TZTUFN�NBZ�OPU�CF�GVMMZ�GVODUJPOBM�JO�UIF
GPMMPXJOH�TJUVBUJPOT�
▷ *O�IFBWZ�GPH
�SBJO
�TQSBZFE�XBUFS�PS�TOPXGBMM�
▷ *O�UJHIU�DVSWFT�
▷ *G�UIF�DBNFSB�WJFX�GJFME�PS�UIF�GSPOU�XJOE‐

TIJFME�BSF�EJSUZ�PS�DPWFSFE�
▷ 8IFO�ESJWJOH�UPXBSE�CSJHIU�MJHIUT�
▷ *O�UIF�DBTF�PG�WFIJDMFT�XJUI�JOTVGGJDJFOUMZ�WJTJ‐

CMF�UBJM�MBNQT�
▷ *O�UIF�DBTF�PG�QBSUJBMMZ�DPWFSFE�WFIJDMFT�
▷ 6Q�UP����TFDPOET�BGUFS�UIF�TUBSU�PG�UIF�FO‐

HJOF
�WJB�UIF�4UBSU�4UPQ�LOPC�
▷ %VSJOH�UIF�DBMJCSBUJPO�QSPDFTT�PG�UIF�DBNFSB

JNNFEJBUFMZ�BGUFS�WFIJDMF�TIJQNFOU�

1SFXBSOJOH�TFOTJUJWJUZ
%FQFOEJOH�PO�UIF�TFU�QSFXBSOJOH�UJNF
�UIJT�NBZ
SFTVMU�JO�JODSFBTFE�GBMTF�XBSOJOHT�

$BNFSB

5IF�DBNFSB�JT�MPDBUFE�OFBS�UIF�CBTF�PG�UIF�NJS‐
SPS�
,FFQ�UIF�XJOETIJFME�JO�UIF�BSFB�CFIJOE�UIF�JO‐
UFSJPS�SFBS�WJFX�NJSSPS�DMFBO�BOE�DMFBS�

4FJUF����

$POUSPMT 4BGFUZ
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/JHIU�7JTJPO�XJUI�QFEFTUSJBO
EFUFDUJPO
5IF�DPODFQU
/JHIU�7JTJPO�XJUI�QFEFTUSJBO�EFUFDUJPO�JT�B�OJHIU
WJTJPO�TZTUFN�
"O�JOGSBSFE�DBNFSB�SFDPSET�UIF�BSFB�JO�GSPOU�PG
UIF�WFIJDMF�BOE�EJTQMBZT�UIF�JNBHF�PO�UIF�$PO‐
USPM�%JTQMBZ�
5IF�QJDUVSF�JT�B�IFBU�JNBHF��5IF�TZTUFN�IBT�BO
JOUFHSBUFE�QFEFTUSJBO�EFUFDUJPO�GVODUJPO�UIBU
EFUFDUT�QFEFTUSJBOT�BOE�DZDMJTUT��8BSN�PCKFDUT
UIBU�BSF�TJNJMBS�JO�TIBQF�UP�IVNBO�CFJOHT�BSF
EFUFDUFE�CZ�UIF�TZTUFN�

1FSTPOBM�SFTQPOTJCJMJUZ
/JHIU�7JTJPO�DBOOPU�SFQMBDF�UIF�ESJWFS�T

QFSTPOBM�KVEHNFOU�PG�UIF�WJTJCJMJUZ�DPOEJUJPOT
BOE�UIF�USBGGJD�TJUVBUJPO��5IF�WJFX�BIFBE�BOE�UIF
BDUVBM�WJTJCJMJUZ�DPOEJUJPOT�NVTU�BMXBZT�CF�UIF
CBTJT�PO�XIJDI�UIF�WFIJDMF�TQFFE�JT�BEKVTUFE�
PUIFSXJTF
�UIFSF�JT�B�SJTL�UP�SPBE�TBGFUZ�◀

)FBU�JNBHF

5IF�JNBHF�TIPXT�UIF�IFBU�SBEJBUFE�CZ�PCKFDUT
JO�UIF�GJFME�PG�WJFX�PG�UIF�DBNFSB�
8BSN�PCKFDUT�IBWF�B�MJHIU�BQQFBSBODF�BOE�DPME
PCKFDUT
�B�EBSL�BQQFBSBODF�
5IF�BCJMJUZ�UP�EFUFDU�BO�PCKFDU�EFQFOET�PO�UIF
UFNQFSBUVSF�EJGGFSFODF�CFUXFFO�UIF�PCKFDU�BOE
UIF�CBDLHSPVOE�BOE�PO�UIF�MFWFM�PG�IFBU�SBEJBUJPO
FNJUUFE�CZ�UIF�PCKFDU��0CKFDUT�UIBU�BSF�TJNJMBS�JO
UFNQFSBUVSF�UP�UIF�FOWJSPONFOU�PS�UIBU�SBEJBUF
WFSZ�MJUUMF�IFBU�BSF�EJGGJDVMU�UP�EFUFDU�

'PS�TBGFUZ�SFBTPOT
�XIFO�ESJWJOH�BU�TQFFET
BCPWF�BQQSPY����NQI���LN�I�BOE�JO�MPX�BNCJFOU
MJHIU
�UIF�JNBHF�JT�POMZ�EJTQMBZFE�XIFO�UIF�MPX
CFBNT�BSF�TXJUDIFE�PO�
"�TUJMM�JNBHF�JT�EJTQMBZFE�BU�SFHVMBS�JOUFSWBMT�GPS
B�GSBDUJPO�PG�B�TFDPOE�

1FEFTUSJBO�EFUFDUJPO

5IF�QFEFTUSJBO�EFUFDUJPO�BOE�XBSOJOH�TZTUFN
POMZ�PQFSBUFT�JO�EBSLOFTT�BOE�POMZ�XIFO�B�IFBU
JNBHF�JT�EJTQMBZFE�
8BSN�PCKFDUT�UIBU�BSF�TJNJMBS�JO�TIBQF�UP�IVNBO
CFJOHT�BSF�EFUFDUFE�CZ�UIF�TZTUFN�
1FPQMF�EFUFDUFE�CZ�UIF�TZTUFN�BSF�EJTQMBZFE
XJUI�B�TMJHIU�ZFMMPX�IVF�

6OEFS�HPPE�BNCJFOU�DPOEJUJPOT
�UIF�QFEFTUSJBO
EFUFDUJPO�TZTUFN�PQFSBUFT�XJUIJO�B�SBOHF�PG�BQ‐
QSPY�����GU����N�UP�BQQSPY������GU�����N�

&OWJSPONFOUBM�JOGMVFODFT�DBO�MJNJU�UIF�BWBJMBCJM‐
JUZ�PG�QFEFTUSJBO�EFUFDUJPO�
*G�QFEFTUSJBO�EFUFDUJPO�JT�OPU�BWBJMBCMF
�B�TZNCPM
JT�EJTQMBZFE�JO�UIF�IFBU�JNBHF�
5IJT�TZNCPM�EJTBQQFBST�XIFO�UIF�GVODUJPO�CF‐
DPNFT�BWBJMBCMF�BHBJO�

4FJUF����

4BGFUZ $POUSPMT

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



8BSOJOH�PG�QFPQMF�JO�EBOHFS

*G�UIF�TZTUFN�EFUFDUT�B�QFSTPO�JO�B�EFGJOFE�BSFB
JO�GSPOU�PG�UIF�WFIJDMF�BOE�JG�UIFSF�JT�UIF�EBOHFS
PG�DPMMJTJPO�XJUI�UIJT�QFSTPO
�B�XBSOJOH�TZNCPM
BQQFBST�PO�UIF�$POUSPM�%JTQMBZ�BOE�JO�UIF�)FBE�
VQ�%JTQMBZ�
"MUIPVHI�CPUI�UIF�TIBQF�BOE�UIF�IFBU�SBEJBUJPO
BSF�BOBMZ[FE
�GBMTF�XBSOJOHT�DBOOPU�CF�SVMFE�PVU�

8BSOJOH�BSFB�JO�GSPOU�PG�UIF�WFIJDMF

5IF�XBSOJOH�BSFB�JO�GSPOU�PG�UIF�WFIJDMF�JT�EJWJEFE
JOUP�UXP�BSFBT�
▷ $FOUSBM�BSFB���EJSFDUMZ�JO�GSPOU�PG�UIF�WFIJDMF�
▷ &YQBOEFE�BSFB���UP�UIF�SJHIU�BOE�MFGU�
5IF�FOUJSF�BSFB�NPWFT�BMPOH�XJUI�UIF�WFIJDMF�JO
UIF�EJSFDUJPO�PG�UIF�TUFFSJOH�BOHMF�BOE�DIBOHFT
XJUI�UIF�WFIJDMF�TQFFE��"T�UIF�WFIJDMF�TQFFE�JO‐
DSFBTFT
�UIF�BSFB�CFDPNFT�MPOHFS�BOE�XJEFS
�GPS
FYBNQMF�

1SFXBSOJOH
5IF�ZFMMPX�TZNCPM�JT�EJTQMBZFE�XIFO�B
QFSTPO�JT�EFUFDUFE�JO�UIF�DFOUSBM�BSFB


BSSPX��
�JNNFEJBUFMZ�JO�GSPOU�PG�UIF�WFIJDMF�

5IF�ZFMMPX�TZNCPM�JT�EJTQMBZFE�XIFO�B
QFSTPO�EFUFDUFE�JO�UIF�FYUFOEFE�BSFB

BSSPX��
�JT�NPWJOH�GSPN�UIF�SJHIU�PS�MFGU

UP�UIF�DFOUSBM�BSFB�

"DVUF�XBSOJOH
5IF�SFE�TZNCPM�JT�EJTQMBZFE�BOE�B�TJHOBM
TPVOET��:PV�BSF�SFRVFTUFE�UP�JOUFSWFOF
JNNFEJBUFMZ�CZ�CSBLJOH�PS�NBLJOH�BO

FWBTJWF�NBOFVWFS�

%JTQMBZ�JO�UIF�)FBE�VQ�%JTQMBZ
5IF�XBSOJOH�JT�EJTQMBZFE�TJNVMUBOF‐
PVTMZ�JO�UIF�)FBE�6Q�%JTQMBZ�BOE�PO�UIF
$POUSPM�%JTQMBZ��5IF�EJTQMBZFE�TZNCPM

DBO�WBSZ�XJUI�UIF�QFPQMF�EFUFDUFE��'PS�QFPQMF
MPDBUFE�JO�UIF�DFOUSBM�BSFB
�UIF�EJTUBODF�UP�UIF
QFSTPO�JT�JOEJDBUFE�CZ�UIF�TJ[F�PG�UIF�TZNCPM�

4ZTUFN�MJNJUT

#BTJD�MJNJUT
4ZTUFN�PQFSBUJPO�JT�MJNJUFE�JO�TJUVBUJPOT�TVDI�BT
UIF�GPMMPXJOH�
▷ 0O�TUFFQ�IJMMT
�JO�TUFFQ�EFQSFTTJPOT�PS�JO

UJHIU�DVSWFT�
▷ 8IFO�UIF�DBNFSB�JT�EJSUZ�PS�UIF�QSPUFDUJWF

HMBTT�JT�EBNBHFE�
▷ *O�IFBWZ�GPH
�SBJO�PS�TOPXGBMM�
▷ "U�WFSZ�IJHI�FYUFSOBM�UFNQFSBUVSFT�

-JNJUT�PG�QFEFTUSJBO�EFUFDUJPO
"OJNBMT�BSF�OPU�EFUFDUFE�CZ�UIF�QFEFTUSJBO�EF‐
UFDUJPO�GVODUJPO
�FWFO�JG�UIFZ�BSF�DMFBSMZ�WJTJCMF�JO
UIF�JNBHF�
-JNJUFE�QFEFTUSJBO�EFUFDUJPO�
▷ 1FPQMF�XIP�BSF�GVMMZ�PS�QBSUJBMMZ�DPWFSFE
�FT‐

QFDJBMMZ�XIFO�UIFJS�IFBET�BSF�DPWFSFE�
▷ 1FPQMF�XIP�BSF�OPU�JO�BO�VQSJHIU�QPTJUJPO


F�H�
�MZJOH�EPXO�
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▷ $ZDMJTUT�PO�VODPOWFOUJPOBM�CJDZDMFT�	F�H�

SFDVNCFOU�CJDZDMFT
�

▷ "GUFS�QIZTJDBM�EBNBHF�UP�UIF�TZTUFN
�F�H�

BGUFS�BO�BDDJEFOU�

/P�EJTQMBZ�PO�UIF�SFBS�TDSFFO
5IF�JNBHF�GSPN�/JHIU�7JTJPO�XJUI�QFPQMF�EFUFD‐
UJPO�DBOOPU�CF�EJTQMBZFE�PO�UIF�SFBS�TDSFFO�

"DUJWBUJPO�EFBDUJWBUJPO

1SFTT�UIF�CVUUPO�

%JTQMBZ
/JHIU�7JTJPO�XJUI�QFEFTUSJBO�EFUFDUJPO�JT�OPU
BWBJMBCMF�PO�UIF�SFBS�TDSFFO�

"EKVTUNFOUT�WJB�UIF�J%SJWF
8JUI�/JHIU�7JTJPO�TXJUDIFE�PO�

�� "DUJWBUF�/JHIU�7JTJPO�XJUI�QFEFTUSJBO�EFUFD‐
UJPO�

�� 1SFTT�UIF�DPOUSPMMFS�
�� 0QFO�UIF�EFTJSFE�NFOV�JUFN�

▷ ���#SJHIUOFTT�
▷ ���$POUSBTU�
▷ ���1FEFTUSJBO�EFUFDUJPO�

5IF�TFUUJOHT�BSF�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM
DVSSFOUMZ�JO�VTF�

$BNFSB

3BJO
�EJSU
�TOPX
�PS�JDF�DBO�JNQBJS�DBNFSB�PQFS‐
BUJPO�
5IF�DBNFSB�JT�BVUPNBUJDBMMZ�IFBUFE�XIFO�UIF
FYUFSOBM�UFNQFSBUVSFT�BSF�MPX�
5IF�DBNFSB�JT�BVUPNBUJDBMMZ�DMFBOFE�UPHFUIFS
XJUI�UIF�IFBEMBNQT�
$MFBO�UIF�MFOT
�SFGFS�UP�QBHF�����

-BOF�EFQBSUVSF�XBSOJOH
5IF�DPODFQU
4UBSUJOH�BU�B�TQFDJGJD�TQFFE
�UIJT�TZTUFN�BMFSUT
ZPV�XIFO�UIF�WFIJDMF�PO�TUSFFUT�XJUI�MBOF�NBSL‐
JOHT�JT�BCPVU�UP�MFBWF�UIF�MBOF��%FQFOEJOH�PO�UIF
DPVOUSZ�TQFDJGJD�WFSTJPO�PG�UIF�WFIJDMF
�UIF
TQFFE�JT�CFUXFFO����NQI����LN�I�BOE
���NQI����LN�I��8IFO�TXJUDIJOH�PO�UIF�TZTUFN
CFMPX�UIJT�TQFFE
�B�NFTTBHF�BQQFBST�JO�UIF�JO‐
TUSVNFOU�DMVTUFS�
5IF�TUFFSJOH�XIFFM�CFHJOT�WJCSBUJOH�HFOUMZ�JO�UIF
FWFOU�PG�XBSOJOHT��5IF�UJNF�PG�UIF�XBSOJOH�NBZ
WBSZ�EFQFOEJOH�PO�UIF�DVSSFOU�ESJWJOH�TJUVBUJPO�
5IF�TZTUFN�EPFT�OPU�QSPWJEF�B�XBSOJOH�JG�UIF
UVSO�TJHOBM�JT�TFU�CFGPSF�MFBWJOH�UIF�MBOF�

/PUFT
1FSTPOBM�SFTQPOTJCJMJUZ
5IF�TZTUFN�DBOOPU�TFSWF�BT�B�TVCTUJUVUF

GPS�UIF�ESJWFS�T�QFSTPOBM�KVEHNFOU�PG�UIF�DPVSTF
PG�UIF�SPBE�BOE�UIF�USBGGJD�TJUVBUJPO�
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*O�UIF�FWFOU�PG�B�XBSOJOH
�EP�OPU�KFSL�UIF�TUFFSJOH
XIFFM
�BT�ZPV�NBZ�MPTF�DPOUSPM�PG�UIF�WFIJDMF�◀

"U�B�HMBODF

#VUUPO�JO�UIF�WFIJDMF

-BOF�EFQBSUVSF�XBSOJOH

$BNFSB

5IF�DBNFSB�JT�MPDBUFE�OFBS�UIF�CBTF�PG�UIF�NJS‐
SPS�
,FFQ�UIF�XJOETIJFME�JO�UIF�BSFB�CFIJOE�UIF�JO‐
UFSJPS�SFBS�WJFX�NJSSPS�DMFBO�BOE�DMFBS�

4XJUDIJOH�PO�PGG
1SFTT�UIF�CVUUPO

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�
5IF�TUBUF�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

%JTQMBZ�JO�UIF�JOTUSVNFOU�DMVTUFS
▷ -JOFT��TZTUFN�JT�BDUJWBUFE�
▷ "SSPXT��BU�MFBTU�POF�MBOF�NBSLJOH

XBT�EFUFDUFE�BOE�XBSOJOHT�DBO�CF
JTTVFE�

*TTVFE�XBSOJOH
*G�ZPV�MFBWF�UIF�MBOF�BOE�JG�B�MBOF�NBSLJOH�IBT
CFFO�EFUFDUFE
�UIF�TUFFSJOH�XIFFM�CFHJOT�WJ‐
CSBUJOH�
*G�UIF�UVSO�TJHOBM�JT�TFU�CFGPSF�DIBOHJOH�UIF�MBOF

B�XBSOJOH�JT�OPU�JTTVFE�

&OE�PG�XBSOJOH
5IF�XBSOJOH�FOET�
▷ "VUPNBUJDBMMZ�BGUFS�BQQSPY����TFDPOET�
▷ 8IFO�SFUVSOJOH�UP�ZPVS�PXO�MBOF�
▷ 8IFO�CSBLJOH�IBSE�
▷ 8IFO�VTJOH�UIF�UVSO�TJHOBM�

4ZTUFN�MJNJUT
5IF�TZTUFN�NBZ�OPU�CF�GVMMZ�GVODUJPOBM�JO�UIF
GPMMPXJOH�TJUVBUJPOT�
▷ *O�IFBWZ�GPH
�SBJO�PS�TOPXGBMM�
▷ *O�UIF�FWFOU�PG�XPSO
�QPPSMZ�WJTJCMF
�NFSHJOH


EJWFSHJOH
�PS�NVMUJQMF�MBOF�NBSLJOHT�TVDI�BT
JO�DPOTUSVDUJPO�BSFBT�

▷ 8IFO�MBOF�NBSLJOHT�BSF�DPWFSFE�JO�TOPX

JDF
�EJSU�PS�XBUFS�

▷ *O�UJHIU�DVSWFT�PS�PO�OBSSPX�MBOFT�
▷ 8IFO�UIF�MBOF�NBSLJOHT�BSF�DPWFSFE�CZ�PC‐

KFDUT�
▷ 8IFO�ESJWJOH�WFSZ�DMPTF�UP�UIF�WFIJDMF�JO

GSPOU�PG�ZPV�
▷ 8IFO�ESJWJOH�UPXBSE�CSJHIU�MJHIUT�
▷ 8IFO�UIF�XJOETIJFME�CFIJOE�UIF�JOUFSJPS

SFBSWJFX�NJSSPS�JT�GPHHFE�PWFS
�EJSUZ�PS�DPW‐
FSFE�XJUI�TUJDLFST
�FUD�

▷ %VSJOH�DBMJCSBUJPO�PG�UIF�DBNFSB�JNNFEJ‐
BUFMZ�BGUFS�WFIJDMF�TIJQNFOU�
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"DUJWF�#MJOE�4QPU�%FUFDUJPO
5IF�DPODFQU

5XP�SBEBS�TFOTPST�CFMPX�UIF�SFBS�CVNQFS�NPO‐
JUPS�UIF�BSFB�CFIJOE�BOE�OFYU�UP�UIF�WFIJDMF�BU
TQFFET�BCPWF�BQQSPY�����NQI����LN�I�
5IF�TZTUFN�JOEJDBUFT�XIFUIFS�UIFSF�BSF�WFIJDMFT
JO�UIF�CMJOE�TQPU
�BSSPX��
�PS�BQQSPBDIJOH�GSPN
CFIJOE�PO�UIF�BEKBDFOU�MBOF
�BSSPX���
5IF�MBNQ�JO�UIF�FYUFSJPS�NJSSPS�IPVTJOH�MJHIUT�VQ
EJNMZ�

#FGPSF�ZPV�DIBOHF�MBOFT�BGUFS�TFUUJOH�UIF�UVSO
TJHOBM
�UIF�TZTUFN�JTTVFT�B�XBSOJOH�JO�UIF�TJUVB‐
UJPOT�EFTDSJCFE�BCPWF�
5IF�MBNQ�JO�UIF�IPVTJOH�PG�UIF�FYUFSJPS�NJSSPS
GMBTIFT�BOE�UIF�TUFFSJOH�XIFFM�WJCSBUFT�

/PUFT
1FSTPOBM�SFTQPOTJCJMJUZ
5IF�TZTUFN�EPFT�OPU�TFSWF�BT�B�TVCTUJUVUF

GPS�UIF�ESJWFS�T�QFSTPOBM�KVEHNFOU�PG�UIF�USBGGJD
TJUVBUJPO�
#F�BXBSF�PG�UIF�USBGGJD�TJUVBUJPO�BOE�UIF�WFIJDMF�T
TVSSPVOEJOHT�BU�BMM�UJNFT
�PUIFSXJTF�BO�BDDJEFOU
JT�TUJMM�QPTTJCMF�EFTQJUF�BMM�XBSOJOHT�◀

"U�B�HMBODF

3BEBS�TFOTPST

5IF�SBEBS�TFOTPST�BSF�MPDBUFE�VOEFS�UIF�SFBS
CVNQFS�

4XJUDIJOH�PO�PGG

1SFTT�UIF�CVUUPO�

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�
5IF�TZTUFN�DBO�JTTVF�XBSOJOHT�BU�TQFFET�BCPWF
BQQSPY�����NQI����LN�I�
5IF�TUBUF�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

4FJUF����
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%JTQMBZ

*OGPSNBUJPO�TUBHF
5IF�EJNNFE�MBNQ�JO�UIF�NJSSPS�IPVTJOH�JOEJ‐
DBUFT�XIFO�UIFSF�BSF�WFIJDMFT�JO�UIF�CMJOE�TQPU
PS�BQQSPBDIJOH�GSPN�CFIJOE�

8BSOJOH
*G�UIF�UVSO�TJHOBM�JT�TFU�XIJMF�B�WFIJDMF�JT�JO�UIF
DSJUJDBM�[POF
�UIF�TUFFSJOH�XIFFM�WJCSBUFT�CSJFGMZ
BOE�UIF�MBNQ�JO�UIF�NJSSPS�IPVTJOH�GMBTIFT
CSJHIUMZ�
5IF�XBSOJOH�TUPQT�XIFO�UIF�UVSO�TJHOBM�JT
TXJUDIFE�PGG
�PS�UIF�PUIFS�WFIJDMF�MFBWFT�UIF�DSJU‐
JDBM�[POF�

4ZTUFN�MJNJUT
5IF�TZTUFN�NBZ�OPU�CF�GVMMZ�GVODUJPOBM�JO�UIF
GPMMPXJOH�TJUVBUJPOT�
▷ 8IFO�B�WFIJDMF�JT�BQQSPBDIJOH�BU�B�TQFFE

NVDI�GBTUFS�UIBO�ZPVS�PXO�
▷ *O�IFBWZ�GPH
�SBJO�PS�TOPXGBMM�
▷ *O�UJHIU�DVSWFT�PS�PO�OBSSPX�MBOFT�
▷ *G�UIF�CVNQFS�JT�EJSUZ�PS�JDFE�VQ
�PS�DPWFSFE

XJUI�TUJDLFST�

'PS�64�PXOFST�POMZ
5IF�USBOTNJUUFS�BOE�SFDFJWFS�VOJUT�DPNQMZ�XJUI
QBSU����PG�UIF�'$$�'FEFSBM�$PNNVOJDBUJPO
$PNNJTTJPO�SFHVMBUJPOT��0QFSBUJPO�JT�HPWFSOFE
CZ�UIF�GPMMPXJOH�
'$$�*%�
▷ /#(������"�
$PNQMJBODF�TUBUFNFOU�

5IJT�EFWJDF�DPNQMJFT�XJUI�QBSU����PG�UIF�'$$
3VMFT��0QFSBUJPO�JT�TVCKFDU�UP�UIF�GPMMPXJOH�UXP
DPOEJUJPOT�
▷ 5IJT�EFWJDF�NBZ�OPU�DBVTF�IBSNGVM�JOUFSGFS‐

FODF
�BOE
▷ UIJT�EFWJDF�NVTU�BDDFQU�BOZ�JOUFSGFSFODF�SF‐

DFJWFE
�JODMVEJOH�JOUFSGFSFODF�UIBU�NBZ
DBVTF�VOEFTJSFE�PQFSBUJPO�

"OZ�VOBVUIPSJ[FE�NPEJGJDBUJPOT�PS�DIBOHFT�UP
UIFTF�EFWJDFT�DPVME�WPJE�UIF�VTFS�T�BVUIPSJUZ�UP
PQFSBUF�UIJT�FRVJQNFOU�

#SBLF�GPSDF�EJTQMBZ
5IF�DPODFQU

▷ %VSJOH�OPSNBM�CSBLF�BQQMJDBUJPO
�UIF�PVUFS
CSBLF�MBNQT�MJHIU�VQ�

▷ %VSJOH�IFBWZ�CSBLF�BQQMJDBUJPO
�UIF�JOOFS
CSBLF�MBNQT�MJHIU�VQ�JO�BEEJUJPO�

"DUJWF�1SPUFDUJPO
5IF�DPODFQU
5IF�"DUJWF�1SPUFDUJPO�TBGFUZ�QBDLBHF�DPOTJTUT
PG�TZTUFNT�UIBU�BSF�JOEFQFOEFOU�PG�FBDI�PUIFS�
▷ 1SF$SBTI
▷ 1PTU$SBTI

4FJUF����
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1SF$SBTI

5IF�DPODFQU
8JUI�UIJT�TZTUFN�DSJUJDBM�ESJWJOH�TJUVBUJPOT�UIBU
NJHIU�SFTVMU�JO�BO�BDDJEFOU�DBO�CF�EFUFDUFE
BCPWF�B�TQFFE�PG�BQQSPY�����NQI����LN�I��*O�JO
UIFTF�TJUVBUJPOT
�QSFWFOUBUJWF�QSPUFDUJPO�NFBT‐
VSFT�BSF�BVUPNBUJDBMMZ�VOEFSUBLFO�UP�NJOJNJ[F
UIF�SJTL�JO�UIF�FWFOU�PG�BO�BDDJEFOU�BT�NVDI�BT
QPTTJCMF�
$SJUJDBM�ESJWJOH�TJUVBUJPOT�NBZ�JODMVEF�
▷ 'VMM�BQQMJDBUJPO�PG�UIF�CSBLFT�
▷ 4FWFSF�VOEFSTUFFSJOH�
▷ 4FWFSF�PWFSTUFFSJOH�
*G�UIF�WFIJDMF�JODMVEFT�UIF�DPMMJTJPO�XBSOJOH�PS
DPMMJTJPO�XBSOJOH�XJUI�CSBLJOH�GFBUVSF
�JNQFOE‐
JOH�DPMMJTJPOT�XJUI�WFIJDMFT�ESJWJOH�BIFBE�PS
TUPQQFE�JO�GSPOU�PG�ZPV�DBO�BMTP�CF�EFUFDUFE
XJUIJO�UIF�TZTUFN�T�SBOHF�

1FSTPOBM�SFTQPOTJCJMJUZ
5IF�TZTUFN�DBOOPU�TFSWF�BT�B�TVCTUJUVUF

GPS�UIF�ESJWFS�T�QFSTPOBM�KVEHNFOU�PG�UIF�USBGGJD
TJUVBUJPO��5IF�TZTUFN�NBZ�OPU�BMXBZT�EFUFDU
DSJUJDBM�TJUVBUJPOT�SFMJBCMZ�BOE�JO�B�UJNFMZ�NBOOFS�
"EBQU�TQFFE�UP�USBGGJD�TJUVBUJPO�BOE�ESJWF�BMFSUMZ�
PUIFSXJTF
�B�SJTL�UP�TBGFUZ�NBZ�SFTVMU�◀

'VODUJPO
"GUFS�UIF�TBGFUZ�CFMU�JT�CVDLMFE
�UIF�GSPOU�CFMUT
BSF�BVUPNBUJDBMMZ�QSFUFOTJPOFE�PODF�BGUFS�UIF
WFIJDMF�JT�ESJWFO�JT�BXBZ�
*O�DSJUJDBM�ESJWJOH�TJUVBUJPOT
�UIF�GPMMPXJOH�JOEJ‐
WJEVBM�GVODUJPOT�CFDPNF�BDUJWF�BT�OFFEFE�
▷ 5IF�GSPOU�CFMUT�BSF�BVUPNBUJDBMMZ�QSFUFO‐

TJPOFE�
▷ "VUPNBUJD�DMPTJOH�PG�UIF�XJOEPXT�
▷ "VUPNBUJD�DMPTJOH�PG�UIF�HMBTT�TVOSPPG�
▷ "VUPNBUJD�1PTJUJPOJOH�PG�UIF�CBDLSFTU�GPS

UIF�GSPOU�QBTTFOHFS�TFBU�
"GUFS�B�DSJUJDBM�ESJWJOH�TJUVBUJPO�XJUIPVU�BO�BDDJ‐
EFOU
�UIF�GSPOU�CFMUT�BSF�MPPTFOFE�BHBJO��"MM�PUIFS
TZTUFNT�DBO�CF�SFTUPSFE�UP�UIF�EFTJSFE�TFUUJOH�

*G�UIF�CFMU�UFOTJPO�EPFT�OPU�MPPTFO�BVUPNBUJDBMMZ

TUPQ�UIF�WFIJDMF�BOE�VOCVDLMF�UIF�CFMU�VTJOH�UIF
SFE�CVUUPO�JO�UIF�CVDLMF��'BTUFO�UIF�CFMU�CFGPSF
DPOUJOVJOH�PO�ZPVS�USJQ�

1PTU$SBTI
*O�UIF�FWFOU�PG�BO�BDDJEFOU
�UIF�TZTUFN�DBO�CSJOH
UIF�DBS�UP�B�IBMU�BVUPNBUJDBMMZ�XJUIPVU�JOUFSWFO‐
UJPO�CZ�UIF�ESJWFS�JO�DFSUBJO�TJUVBUJPOT��5IJT�DBO
SFEVDF�UIF�SJTL�PG�B�GVSUIFS�DPMMJTJPO�
%FQSFTTJOH�UIF�CSBLF�QFEBM�DBO�DBVTF�UIF�WFIJ‐
DMF�UP�CSBLF�IBSEFS��5IJT�JOUFSSVQUT�BVUPNBUJD
CSBLJOH��%FQSFTTJOH�UIF�BDDFMFSBUPS�QFEBM�BMTP
JOUFSSVQUT�BVUPNBUJD�CSBLJOH�
"GUFS�DPNJOH�UP�B�IBMU
�UIF�CSBLF�JT�SFMFBTFE�BV‐
UPNBUJDBMMZ��4FDVSF�UIF�WFIJDMF�BHBJOTU�SPMMJOH�

4FJUF����
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%SJWJOH�TUBCJMJUZ�DPOUSPM�TZTUFNT
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

"OUJMPDL�#SBLF�4ZTUFN�"#4
"#4�QSFWFOUT�MPDLJOH�PG�UIF�XIFFMT�EVSJOH�CSBL‐
JOH�
5IF�WFIJDMF�SFNBJOT�TUFFSBCMF�FWFO�EVSJOH�GVMM
CSBLF�BQQMJDBUJPOT
�UIVT�JODSFBTJOH�BDUJWF
TBGFUZ�
"#4�JT�PQFSBUJPOBM�FWFSZ�UJNF�ZPV�TUBSU�UIF�FO‐
HJOF�

#SBLF�BTTJTUBOU
8IFO�ZPV�BQQMZ�UIF�CSBLFT�SBQJEMZ
�UIJT�TZTUFN
BVUPNBUJDBMMZ�QSPEVDFT�UIF�NBYJNVN�CSBLJOH
GPSDF�CPPTU��*U�UIVT�IFMQT�UP�BDIJFWF�UIF�TIPSUFTU
QPTTJCMF�CSBLJOH�EJTUBODF�EVSJOH�GVMM�CSBLJOH�
5IJT�TZTUFN�VUJMJ[FT�BMM�PG�UIF�CFOFGJUT�QSPWJEFE
CZ�"#4�
%P�OPU�SFEVDF�UIF�QSFTTVSF�PO�UIF�CSBLF�QFEBM
GPS�UIF�EVSBUJPO�PG�UIF�GVMM�CSBLJOH�

%SJWF�PGG�BTTJTUBOU
5IJT�TZTUFN�TVQQPSUT�ESJWJOH�BXBZ�PO�HSBEJFOUT�
5IF�QBSLJOH�CSBLF�JT�OPU�SFRVJSFE�

�� )PME�UIF�WFIJDMF�JO�QMBDF�XJUI�UIF�GPPU�CSBLF�
�� 3FMFBTF�UIF�GPPU�CSBLF�BOE�ESJWF�BXBZ�XJUI‐

PVU�EFMBZ�

"GUFS�UIF�GPPU�CSBLF�JT�SFMFBTFE
�UIF�WFIJDMF�JT
IFME�JO�QMBDF�GPS�BQQSPY����TFDPOET�
%FQFOEJOH�PO�UIF�WFIJDMF�MPBE�PS�XIFO�B�USBJMFS
JT�CFJOH�VTFE
�UIF�WFIJDMF�NBZ�SPMM�CBDL�TMJHIUMZ�

%SJWJOH�PGG�XJUIPVU�EFMBZ
"GUFS�SFMFBTJOH�UIF�GPPU�CSBLF
�TUBSU�ESJWJOH

XJUIPVU�EFMBZ
�TJODF�UIF�ESJWF�PGG�BTTJTUBOU�XJMM
OPU�IPME�UIF�WFIJDMF�JO�QMBDF�GPS�NPSF�UIBO�BQ‐
QSPY����TFDPOET�BOE�UIF�WFIJDMF�XJMM�CFHJO�SPMMJOH
CBDL�◀

%4$�%ZOBNJD�4UBCJMJUZ
$POUSPM
5IF�DPODFQU
%4$�QSFWFOUT�USBDUJPO�MPTT�JO�UIF�ESJWJOH�XIFFMT
XIFO�ESJWJOH�BXBZ�BOE�BDDFMFSBUJOH�
%4$�BMTP�SFDPHOJ[FT�VOTUBCMF�WFIJDMF�DPOEJ‐
UJPOT
�TVDI�BT�GJTIUBJMJOH�PS�OPTF�EJWJOH��4VCKFDU
UP�QIZTJDBM�MJNJUT
�%4$�IFMQT�UP�LFFQ�UIF�WFIJDMF
PO�B�TUFBEZ�DPVSTF�CZ�SFEVDJOH�FOHJOF�TQFFE
BOE�CZ�BQQMZJOH�CSBLFT�BU�JOEJWJEVBM�XIFFMT�

"EKVTU�ZPVS�ESJWJOH�TUZMF�UP�UIF�TJUVBUJPO
"O�BQQSPQSJBUF�ESJWJOH�TUZMF�JT�BMXBZT�UIF

SFTQPOTJCJMJUZ�PG�UIF�ESJWFS�
5IF�MBXT�PG�QIZTJDT�DBOOPU�CF�SFQFBMFE
�FWFO
XJUI�%4$�
5IFSFGPSF
�EP�OPU�SFEVDF�UIF�BEEJUJPOBM�TBGFUZ
NBSHJO�CZ�ESJWJOH�JO�B�SJTLZ�NBOOFS�◀

*OEJDBUPS�XBSOJOH�MBNQT
5IF�JOEJDBUPS�MBNQ�GMBTIFT��%4$�DPO‐
USPMT�UIF�ESJWF�GPSDFT�BOE�CSBLF�GPSDFT�
5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ��%4$�IBT

GBJMFE�

4FJUF����
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.�%ZOBNJD�.PEF�.%.

.�%ZOBNJD�.PEF�NBLFT�JU�QPTTJCMF�UP�ESJWF�PO
B�ESZ�SPBEXBZ�XJUI�IJHI�MPOHJUVEJOBM�BOE�USBOT‐
WFSTF�BDDFMFSBUJPO�CVU�XJUI�MJNJUFE�ESJWJOH�TUB‐
CJMJUZ�
0OMZ�JO�UIF�BCTPMVUF�MJNJU�BSFB�EPFT�UIF�TZTUFN
JOUFSWFOF�GPS�TUBCJMJ[BUJPO�CZ�SFEVDJOH�UIF�FO‐
HJOF�QPXFS�BOE�CZ�CSBLJOH�JOUFSWFOUJPOT�PO�UIF
XIFFMT��*O�UIJT�ESJWJOH�DPOEJUJPO
�BEEJUJPOBM
TUFFSJOH�DPSSFDUJPOT�NBZ�CF�OFDFTTBSZ�

-JNJUFE�TUBCJMJ[JOH�JOUFSWFOUJPOT
8IFO�.�%ZOBNJD�.PEF�JT�BDUJWBUFE
�TUB‐

CJMJ[JOH�JOUFSWFOUJPOT�BSF�DBSSJFE�PVU�POMZ�UP�B�SF‐
EVDFE�FYUFOU��:PV�NVTU�SFBDU�ZPVSTFMG��PUIFS‐
XJTF
�UIFSF�JT�UIF�EBOHFS�PG�BO�BDDJEFOU
PDDVSSJOH�◀

5P�JODSFBTF�WFIJDMF�TUBCJMJUZ
�BDUJWBUF�%4$�BHBJO
BT�TPPO�BT�QPTTJCMF�

"DUJWBUJOH�.%.
1SFTT�UIF�CVUUPO�CSJFGMZ�
5IF�.%.�BOE�%4$�0''�JOEJDBUPS�MBNQT

PO�UIF�JOTUSVNFOU�DMVTUFS�MJHIU�VQ�

%FBDUJWBUJOH�.%.
1SFTT�UIF�CVUUPO�
5IF�.%.�BOE�%4$�0''�JOEJDBUPS�MBNQT

HP�PVU�

7JB�.�%SJWF
�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� ��4FMFDU�UIF�TZNCPM�
�� �.%.�
5P�PQFO�.�%SJWF�XJUI�UIF�TFMFDUFE�TFUUJOHT

QSFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷

▷

"�NFTTBHF�BQQFBST�JO�UIF�JOTUSVNFOU�DMVTUFS�
5IJT�NFTTBHF�JT�DPOGJSNFE�CZ�QSFTTJOH�UIF�CVU‐
UPO�BHBJO�

%FBDUJWBUJOH�.%.
1SFTT�UIF�BQQSPQSJBUF�CVUUPO���PS�CVUUPO���PO
UIF�TUFFSJOH�XIFFM�BHBJO�
.�%ZOBNJD�.PEF�BOE�UIF�TFUUJOHT�TFMFDUFE�VO‐
EFS�.�%SJWF�BSF�EFBDUJWBUFE�

*OEJDBUPS�XBSOJOH�MBNQT
*OEJDBUPS�MBNQT�MJHIU�VQ�
.�%ZOBNJD�.PEF�JT�BDUJWBUFE�

%4$�JOEJDBUPS�MBNQ�BMTP�GMBTIFT�
.�%ZOBNJD�.PEF�DPOUSPMT�UIF�ESJWF
GPSDFT�BOE�CSBLF�GPSDFT�

*OEJDBUPS�MBNQT�MJHIU�VQ�
.�%ZOBNJD�.PEF�PS�%4$�IBT�GBJMFE�

%FBDUJWBUJOH�%4$��%4$�0''
8IFO�%4$�JT�EFBDUJWBUFE
�ESJWJOH�TUBCJMJUZ�JT�SF‐
EVDFE�EVSJOH�BDDFMFSBUJPO�BOE�XIFO�ESJWJOH�JO
CFOET�
5P�JODSFBTF�WFIJDMF�TUBCJMJUZ
�BDUJWBUF�%4$�BHBJO
BT�TPPO�BT�QPTTJCMF�

%FBDUJWBUJOH�%4$
1SFTT�BOE�IPME�UIF�CVUUPO
�CVU�OPU�MPOHFS
UIBO�BQQSPY�����TFDPOET
�VOUJM�UIF�JOEJDB‐

UPS�MBNQ�GPS�%4$�0''�MJHIUT�VQ�JO�UIF�JOTUSVNFOU
DMVTUFS�BOE�%4$�0''�JT�EJTQMBZFE�
5IF�%4$�TZTUFN�JT�TXJUDIFE�PGG�

4FJUF����
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"DUJWBUJOH�%4$
1SFTT�UIF�CVUUPO�
%4$�0''�BOE�UIF�%4$�0''�JOEJDBUPS�MBNQ

HP�PVU�

7JB�.�%SJWF
�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� ��4FMFDU�UIF�TZNCPM�
�� �%4$�0''�
5P�PQFO�.�%SJWF�XJUI�UIF�TFMFDUFE�TFUUJOHT

QSFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷

▷

"�NFTTBHF�BQQFBST�JO�UIF�JOTUSVNFOU�DMVTUFS�
5IJT�NFTTBHF�JT�DPOGJSNFE�CZ�QSFTTJOH�UIF�CVU‐
UPO�BHBJO�

*OEJDBUPS�XBSOJOH�MBNQT
8IFO�%4$�JT�EFBDUJWBUFE
�%4$�0''�JT�EJT‐
QMBZFE�JO�UIF�JOTUSVNFOU�DMVTUFS�

5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ��%4$�JT�EF‐
BDUJWBUFE�

)JMM�4UBSU�"TTJTUBOU
5IF�)JMM�4UBSU�"TTJTUBOU�QSPWJEFT�BTTJTUBODF�XJUI
TUBSUJOH�PGG�PO�B�IJMM
�%SJWF�PGG�BTTJTUBOU
�SFGFS�UP
QBHF�����

"DUJWF�.�EJGGFSFOUJBM
5IF�DPODFQU
5IF�BDUJWF�.�EJGGFSFOUJBM�BTTVSFT�DPOUJOVPVTMZ
WBSJBCMF�MPDLJOH�PG�UIF�SFBS�BYMF�EJGGFSFOUJBM�EF‐
QFOEJOH�PO�UIF�ESJWJOH�TJUVBUJPO��5IJT�QSFWFOUT
JOEJWJEVBM�SFBS�XIFFMT�GSPN�TQJOOJOH�FWFO�XIFO
%4$�JT�TXJUDIFE�PGG�BOE�JO�.�%ZOBNJD�.PEF
�TP

UIBU�PQUJNVN�USBDUJPO�JT�BMXBZT�BTTVSFE�JO�BMM
ESJWJOH�TJUVBUJPOT�
5IF�ESJWFS�JT�SFTQPOTJCMF�BEBQUJOH�IJT�PS�IFS
ESJWJOH�CFIBWJPS�UP�UIF�TJUVBUJPO�

&MFDUSPOJD�%BNQFS�$POUSPM
&%$
5IF�DPODFQU
5IJT�TZTUFN�SFEVDFT�VOEFTJSBCMF�WFIJDMF�NP‐
UJPO�XIFO�VTJOH�B�EZOBNJD�ESJWJOH�TUZMF�PS�USBW‐
FMJOH�PO�VOFWFO�SPBE�TVSGBDFT�
5IF�TZTUFN�FOIBODFT�ESJWJOH�EZOBNJDT�BOE
DPNGPSU�BT�SFRVJSFE�GPS�UIF�SPBE�TVSGBDF�BOE
ESJWJOH�TUZMF�

1SPHSBNT
4FUUJOH�PQUJPOT�GPS�DBMJCSBUJOH�UIF�TIPDL�BCTPSC‐
FST�
▷ �$PNGPSU���DPNGPSU�PSJFOUFE�
▷ �4QPSU���CBMBODFE�PVU�
▷ �4QPSU�1MVT���DPOTJTUFOUMZ�TQPSUZ�

4FMFDUJOH�B�DIBOOFM

7JB�.�%SJWF
�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���
�� ��4FMFDU�UIF�TZNCPM�
�� 4FMFDU�UIF�EFTJSFE�DIBOOFM�

8IFO�.�%SJWF�JT�BDUJWF
�TFUUJOH�JT�JNNFEJ‐
BUFMZ�BQQMJFE�

5P�BDUJWBUF�.�%SJWF�XJUI�UIF�TFMFDUFE�TFUUJOHT

QSFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷

▷

4FJUF����

$POUSPMT %SJWJOH�TUBCJMJUZ�DPOUSPM�TZTUFNT
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6TJOH�UIF�CVUUPO

1SFTT�CVUUPO�SFQFBUFEMZ�VOUJM�UIF�EFTJSFE
QSPHSBN�JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU

DMVTUFS�

%JTQMBZ�JO�UIF�JOTUSVNFOU�DMVTUFS
&MFDUSPOJD�%BNQFS�$POUSPM�&%$�XJUI�TF‐
MFDUFE�QSPHSBN�4ZTUFN�TUBUFT�PG�UIF
ESJWJOH�EZOBNJDT
�SFGFS�UP�QBHF����

4FSWPUSPOJD
5IF�DPODFQU
5IF�4FSWPUSPOJD�WBSJFT�UIF�TUFFSJOH�GPSDF�SF‐
RVJSFE�UP�UVSO�UIF�XIFFMT�JO�BDDPSEBODF�XJUI�UIF
WFIJDMF�TQFFE��"U�MPX�TQFFET
�UIF�TUFFSJOH�GPSDF
JT�TUSPOHMZ�TVQQPSUFE
�J��F��EVSJOH�TUFFSJOH
�MPX
GPSDF�JT�SFRVJSFE��"T�UIF�TQFFE�JODSFBTFT
�UIF
BTTJTUBODF�PG�UIF�TUFFSJOH�GPSDF�JT�SFEVDFE�

1SPHSBNT
4UFFSJOH�GPSDF�TFUUJOH�PQUJPOT�
▷ �$PNGPSU���MPX�
▷ �4QPSU���NFEJVN�
▷ �4QPSU�1MVT���IJHI�

4FMFDUJOH�B�DIBOOFM

7JB�.�%SJWF
�� �4FUUJOHT�
�� �.�%SJWF����PS�.�%SJWF���

�� ��4FMFDU�UIF�TZNCPM�
�� 4FMFDU�UIF�EFTJSFE�DIBOOFM�

8IFO�.�%SJWF�JT�BDUJWF
�TFUUJOH�JT�JNNFEJ‐
BUFMZ�BQQMJFE�

5P�BDUJWBUF�.�%SJWF�XJUI�UIF�TFMFDUFE�TFUUJOHT

QSFTT�UIF�DPSSFTQPOEJOH�CVUUPO�PO�UIF�TUFFSJOH
XIFFM�
▷

▷

6TJOH�UIF�CVUUPO

1SFTT�CVUUPO�SFQFBUFEMZ�VOUJM�UIF�EFTJSFE
QSPHSBN�JT�EJTQMBZFE�JO�UIF�JOTUSVNFOU

DMVTUFS�

%JTQMBZ�JO�UIF�JOTUSVNFOU�DMVTUFS
4FSWPUSPOJD�XJUI�TFMFDUFE�QSPHSBN�XJUI
BDUJWBUFE�EJTQMBZ�PG�UIF�4ZTUFN�TUBUFT�PG
UIF�ESJWJOH�EZOBNJDT
�SFGFS�UP�QBHF����

4FJUF����

%SJWJOH�TUBCJMJUZ�DPOUSPM�TZTUFNT $POUSPMT
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%SJWJOH�DPNGPSU
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

$SVJTF�DPOUSPM
5IF�DPODFQU
5IF�TZTUFN�JT�GVODUJPOBM�BU�TQFFET�CFHJOOJOH�BU
BQQSPY�����NQI����LN�I�
*U�NBJOUBJOT�UIF�TQFFE�UIBU�XBT�TFU�VTJOH�UIF
DPOUSPM�FMFNFOUT�PO�UIF�TUFFSJOH�XIFFM�
5IF�TZTUFN�CSBLFT�PO�EPXOIJMM�HSBEJFOUT�JG�FO‐
HJOF�CSBLJOH�BDUJPO�JT�JOTVGGJDJFOU�

6OGBWPSBCMF�DPOEJUJPOT
%P�OPU�VTF�UIF�TZTUFN�JG�VOGBWPSBCMF�DPO‐

EJUJPOT�NBLF�JU�JNQPTTJCMF�UP�ESJWF�BU�B�DPOTUBOU
TQFFE
�GPS�JOTUBODF�
▷ 0O�DVSWZ�SPBET�
▷ *O�IFBWZ�USBGGJD�
▷ 0O�TMJQQFSZ�SPBET
�JO�GPH
�TOPX�PS�SBJO
�PS�PO

B�MPPTF�SPBE�TVSGBDF�
0UIFSXJTF
�ZPV�DPVME�MPTF�DPOUSPM�PG�UIF�WFIJDMF
BOE�DBVTF�BO�BDDJEFOU�◀

$POUSPMT

"U�B�HMBODF

� 4ZTUFN�PO�PGG
�JOUFSSVQU
� 3FTVNF�TQFFE
� 4UPSF
�NBJOUBJO�DIBOHF�TQFFE

4XJUDIJOH�PO
1SFTT�UIF�CVUUPO�PO�UIF�TUFFSJOH�XIFFM�

5IF�NBSLJOH�JO�UIF�TQFFEPNFUFS�JT�TFU�UP�UIF
DVSSFOU�TQFFE�
$SVJTF�DPOUSPM�DBO�CF�VTFE�

4XJUDIJOH�PGG
%FBDUJWBUFE�PS�JOUFSSVQUFE�TZTUFN
*G�UIF�TZTUFN�JT�EFBDUJWBUFE�PS�JOUFSSVQUFE


BDUJWFMZ�JOUFSWFOF�CZ�CSBLJOH�BOE
�JG�OFDFTTBSZ

XJUI�FWBTJWF�NBOFVWFST��PUIFSXJTF
�UIFSF�JT�UIF
EBOHFS�PG�BO�BDDJEFOU�PDDVSSJOH�◀

1SFTT�UIF�CVUUPO�

▷ *G�BDUJWF��QSFTT�UXJDF�
▷ *G�JOUFSSVQUFE��QSFTT�PODF�
5IF�EJTQMBZT�HP�PVU��5IF�TUPSFE�EFTJSFE�TQFFE
JT�EFMFUFE�

4FJUF����

$POUSPMT %SJWJOH�DPNGPSU
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*OUFSSVQUJOH�UIF�TZTUFN
8IFO�BDUJWF
�QSFTT�UIF�CVUUPO�

5IF�TZTUFN�JT�BVUPNBUJDBMMZ�JOUFSSVQUFE�JG�
▷ 5IF�CSBLFT�BSF�BQQMJFE�
▷ 5IF�USBOTNJTTJPO�QPTJUJPO�%�JT�EJTFOHBHFE�
▷ .%.�JT�BDUJWBUFE�PS�%4$�JT�EFBDUJWBUFE�
▷ %4$�JT�BDUJWFMZ�DPOUSPMMJOH�TUBCJMJUZ�

.BJOUBJOJOH�TUPSJOH�UIF�DVSSFOU�TQFFE

1SFTT�UIF�SPDLFS�TXJUDI�XIJMF�UIF�TZTUFN�JT�JO‐
UFSSVQUFE�
8IFO�UIF�TZTUFN�JT�TXJUDIFE�PO
�UIF�DVSSFOU
TQFFE�JT�NBJOUBJOFE�BOE�TUPSFE�BT�UIF�EFTJSFE
TQFFE�
*U�JT�EJTQMBZFE�JO�UIF�TQFFEPNFUFS�BOE�CSJFGMZ
EJTQMBZFE�JO�UIF�JOTUSVNFOU�DMVTUFS
�%JTQMBZT�JO
UIF�TQFFEPNFUFS
�SFGFS�UP�QBHF�����
8IFO�DSVJTF�DPOUSPM�JT�NBJOUBJOFE�PS�TUPSFE

%4$�%ZOBNJD�4UBCJMJUZ�$POUSPM�JT�TXJUDIFE�PO
�JG
OFDFTTBSZ�

$IBOHJOH�NBJOUBJOJOH�TQFFE
5IF�SPDLFS�TXJUDI�DBO�CF�QSFTTFE�XIJMF�UIF�TZT‐
UFN�JT�JOUFSSVQUFE�JO�PSEFS�UP�NBJOUBJO�BOE�TUPSF
UIF�DVSSFOU�TQFFE�

"EBQUJOH�UIF�EFTJSFE�TQFFE
"EBQU�UIF�EFTJSFE�TQFFE�UP�UIF�SPBE�DPO‐

EJUJPOT�BOE�CF�SFBEZ�UP�CSBLF�BU�BMM�UJNFT��PUIFS‐
XJTF
�UIFSF�JT�UIF�EBOHFS�PG�BO�BDDJEFOU�PDDVS‐
SJOH�◀

1SFTT�UIF�SPDLFS�TXJUDI�VQ�PS�EPXO�SFQFBUFEMZ
VOUJM�UIF�EFTJSFE�TQFFE�JT�TFU�
*G�BDUJWF
�UIF�EJTQMBZFE�TQFFE�JT�TUPSFE�BOE�UIF
WFIJDMF�SFBDIFT�UIF�TUPSFE�TQFFE�JG�UIF�SPBE�JT
DMFBS�
▷ &BDI�UJNF�UIF�SPDLFS�TXJUDI�JT�QSFTTFE�UP�UIF

QPJOU�PG�SFTJTUBODF
�UIF�EFTJSFE�TQFFE�JO‐
DSFBTFT�PS�EFDSFBTFT�CZ�BQQSPY�
��NQI���LN�I�

▷ &BDI�UJNF�UIF�SPDLFS�TXJUDI�JT�QSFTTFE�QBTU
UIF�QPJOU�PG�SFTJTUBODF
�UIF�EFTJSFE�TQFFE
JODSFBTFT�PS�EFDSFBTFT�CZ�B�NBYJNVN�PG
��NQI����LN�I�
.BY��BEKVTUBCMF�TQFFE������NQI�����LN�I�

▷ 1SFTTJOH�UIF�SPDLFS�TXJUDI�UP�UIF�SFTJTUBODF
QPJOU�BOE�IPMEJOH�JU�UIFSF�BDDFMFSBUFT�PS�EF‐
DFMFSBUFT�UIF�WFIJDMF�XJUIPVU�SFRVJSJOH�QSFT‐
TVSF�PO�UIF�BDDFMFSBUPS��"GUFS�UIF�SPDLFS
TXJUDI�JT�SFMFBTFE
�UIF�WFIJDMF�NBJOUBJOT�JUT
GJOBM�TQFFE��1SFTTJOH�UIF�TXJUDI�CFZPOE�UIF
SFTJTUBODF�QPJOU�DBVTFT�UIF�WFIJDMF�UP�BD‐
DFMFSBUF�NPSF�SBQJEMZ�

3FTVNJOH�UIF�EFTJSFE�TQFFE
1SFTT�UIF�CVUUPO�

5IF�TUPSFE�TQFFE�JT�SFBDIFE�BOE�NBJOUBJOFE�

%JTQMBZT�JO�UIF�JOTUSVNFOU�DMVTUFS

*OEJDBUPS�MBNQ
%FQFOEJOH�PO�IPX�UIF�WFIJDMF�JT�FRVJQ‐
QFE
�UIF�JOEJDBUPS�MBNQ�JO�UIF�JOTUSVNFOU

4FJUF����

%SJWJOH�DPNGPSU $POUSPMT
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DMVTUFS�JOEJDBUFT�XIFUIFS�UIF�TZTUFN�JT
TXJUDIFE�PO�

%FTJSFE�TQFFE
▷ 5IF�NBSLJOH�MJHIUT�VQ�HSFFO�

UIF�TZTUFN�JT�BDUJWF�
▷ 5IF�NBSLJOH�MJHIUT�VQ�PS‐

BOHF��UIF�TZTUFN�IBT�CFFO
JOUFSSVQUFE�

▷ 5IF�NBSLJOH�EPFT�OPU�MJHIU�VQ��UIF�TZTUFN�JT
TXJUDIFE�PGG�

#SJFG�TUBUVT�EJTQMBZ
4FMFDUFE�EFTJSFE�TQFFE�

*G�����BQQFBST�CSJFGMZ�PO�UIF�EJTQMBZ�GPS�$IFDL
$POUSPM�NFTTBHFT
�JU�JT�QPTTJCMF�UIBU�UIF�TZTUFN
SFRVJSFNFOUT�GPS�PQFSBUJPO�BSF�DVSSFOUMZ�OPU
NFU�

1%$�1BSL�%JTUBODF�$POUSPM
5IF�DPODFQU
1%$�TVQQPSUT�ZPV�XIFO�QBSLJOH��0CKFDUT�UIBU
ZPV�BSF�BQQSPBDIJOH�TMPXMZ�JO�GSPOU�PG�PS�CFIJOE
ZPVS�WFIJDMF�BSF�JOEJDBUFE�CZ�
▷ 4JHOBM�UPOFT�
▷ 7JTVBM�EJTQMBZ�

(FOFSBM�JOGPSNBUJPO
.FBTVSFNFOUT�BSF�NBEF�CZ�VMUSBTPVOE�TFOTPST
JO�UIF�CVNQFST�
5IF�SBOHF�JT�BQQSPY����GU���N�
"O�BDPVTUJD�XBSOJOH�JT�GJSTU�HJWFO�
▷ #Z�UIF�GSPOU�TFOTPST�BOE�UIF�UXP�SFBS�DPSOFS

TFOTPST�BU�BQQSPY�����JO����DN�
▷ #Z�UIF�SFBS�NJEEMF�TFOTPST�BU�BQQSPY�

��GU������N�

/PUFT
$IFDL�UIF�USBGGJD�TJUVBUJPO�BT�XFMM
1%$�DBOOPU�TFSWF�BT�B�TVCTUJUVUF�GPS�UIF

ESJWFS�T�QFSTPOBM�KVEHNFOU�PG�UIF�USBGGJD�TJUVB‐
UJPO��$IFDL�UIF�USBGGJD�TJUVBUJPO�BSPVOE�UIF�WFIJ‐
DMF�XJUI�ZPVS�PXO�FZFT��0UIFSXJTF
�BO�BDDJEFOU
DPVME�SFTVMU�GSPN�SPBE�VTFST�PS�PCKFDUT�MPDBUFE
PVUTJEF�PG�UIF�1%$�EFUFDUJPO�SBOHF�
-PVE�OPJTFT�GSPN�PVUTJEF�BOE�JOTJEF�UIF�WFIJDMF
NBZ�QSFWFOU�ZPV�GSPN�IFBSJOH�UIF�1%$�T�TJHOBM
UPOF�◀

"WPJE�ESJWJOH�RVJDLMZ�XJUI�1%$
"WPJE�BQQSPBDIJOH�BO�PCKFDU�RVJDLMZ�

"WPJE�ESJWJOH�BXBZ�RVJDLMZ�XIJMF�1%$�JT�OPU�ZFU
BDUJWF�
'PS�UFDIOJDBM�SFBTPOT
�UIF�TZTUFN�NBZ�PUIFS‐
XJTF�CF�UPP�MBUF�JO�JTTVJOH�B�XBSOJOH�◀

"U�B�HMBODF

#VUUPO�JO�UIF�WFIJDMF

1%$�1BSL�%JTUBODF�$POUSPM

4XJUDIJOH�PO�PGG

4XJUDIJOH�PO�BVUPNBUJDBMMZ
4FMFDU�USBOTNJTTJPO�QPTJUJPO�3�XJUI�UIF�FOHJOF
SVOOJOH�

4FJUF����

$POUSPMT %SJWJOH�DPNGPSU
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"VUPNBUJD�EFBDUJWBUJPO�EVSJOH�GPSXBSE
USBWFM
5IF�TZTUFN�TXJUDIFT�PGG�XIFO�B�DFSUBJO�ESJWJOH
EJTUBODF�PS�TQFFE�JT�FYDFFEFE�
4XJUDI�UIF�TZTUFN�CBDL�PO�JG�OFDFTTBSZ�

4XJUDIJOH�PO�PGG�NBOVBMMZ
1SFTT�UIF�CVUUPO�

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�
*O�BEEJUJPO�UP�UIF�1%$�1BSL�%JTUBODF�$POUSPM
�UIF
CBDLVQ�DBNFSB
�SFGFS�UP�QBHF����
�DBO�CF
TXJUDIFE�PO�

4XJUDIJOH�PO�UIF�CBDLVQ�DBNFSB�WJB�UIF
J%SJWF
8JUI�1%$�BDUJWBUFE�

���3FBS�WJFX�DBNFSB�
5IF�CBDLVQ�DBNFSB�JNBHF�JT�EJTQMBZFE��5IF�TFU‐
UJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVSSFOUMZ�JO
VTF�

%JTQMBZ

4JHOBM�UPOFT
8IFO�BQQSPBDIJOH�BO�PCKFDU
�BO�JOUFSNJUUFOU
UPOF�JT�TPVOEFE�UIBU�JOEJDBUFT�UIF�QPTJUJPO�PG�UIF
PCKFDU��'PS�FYBNQMF
�JG�BO�PCKFDU�JT�EFUFDUFE�UP
UIF�MFGU�SFBS�PG�UIF�WFIJDMF
�B�TJHOBM�UPOF�TPVOET
GSPN�UIF�MFGU�SFBS�TQFBLFS�
5IF�TIPSUFS�UIF�EJTUBODF�UP�UIF�PCKFDU�CFDPNFT

UIF�TIPSUFS�UIF�JOUFSWBMT�
*G�UIF�EJTUBODF�UP�B�EFUFDUFE�PCKFDU�JT�MFTT�UIBO
BQQSPY�����JO����DN
�B�DPOUJOVPVT�UPOF�JT
TPVOEFE�
*G�PCKFDUT�BSF�MPDBUFE�CPUI�JO�GSPOU�PG�BOE�CFIJOE
UIF�WFIJDMF
�BO�BMUFSOBUJOH�DPOUJOVPVT�TJHOBM�JT
TPVOEFE�
5IF�JOUFSNJUUFOU�UPOF�JT�JOUFSSVQUFE�BGUFS�BQQSPY�
��TFDPOET�

▷ *G�UIF�WFIJDMF�TUPQT�JO�GSPOU�PG�BO�PCKFDU�UIBU
JT�EFUFDUFE�CZ�POMZ�POF�PG�UIF�DPSOFS�TFO‐
TPST�

▷ *G�NPWJOH�QBSBMMFM�UP�B�XBMM�
5IF�TJHOBM�UPOF�JT�TXJUDIFE�PGG�
▷ 8IFO�UIF�WFIJDMF�NPWFT�BXBZ�GSPN�BO�PC‐

KFDU�CZ�NPSF�UIBO�BQQSPY����JO����DN�

7PMVNF
5IF�WPMVNF�PG�UIF�1%$�TJHOBM�DBO�CF�BEKVTUFE

SFGFS�UP�VTFS�T�NBOVBM�GPS�/BWJHBUJPO
�&OUFSUBJO‐
NFOU�BOE�$PNNVOJDBUJPO�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

7JTVBM�XBSOJOH
5IF�BQQSPBDI�PG�UIF�WFIJDMF�UP�BO�PCKFDU�DBO�CF
TIPXO�PO�UIF�$POUSPM�%JTQMBZ��0CKFDUT�UIBU�BSF
GBSUIFS�BXBZ�BSF�EJTQMBZFE�PO�UIF�$POUSPM�%JT‐
QMBZ�CFGPSF�B�TJHOBM�UPOF�TPVOET�
"�EJTQMBZ�BQQFBST�BT�TPPO�BT�1BSL�%JTUBODF
$POUSPM�	1%$
�JT�BDUJWBUFE�
5IF�SBOHF�PG�UIF�TFOTPST�JT�SFQSFTFOUFE�JO�DPM‐
PST��SFE
�HSFFO�BOE�ZFMMPX�
*G�UIF�CBDLVQ�DBNFSB�JNBHF�XBT�TFMFDUFE�MBTU
�JU
BHBJO�BQQFBST�PO�UIF�EJTQMBZ��5P�TXJUDI�UP�1%$�

�� ���3FBS�WJFX�DBNFSB��4FMFDU�UIF�TZNCPM
PO�UIF�$POUSPM�%JTQMBZ�

�� 1SFTT�UIF�DPOUSPMMFS�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

4ZTUFN�MJNJUT

-JNJUT�PG�VMUSBTPOJD�NFBTVSFNFOU
5IF�EFUFDUJPO�PG�PCKFDUT�DBO�SFBDI�UIF�QIZTJDBM
MJNJUT�PG�VMUSBTPOJD�NFBTVSFNFOU
�F�H��
▷ 8JUI�UPX�CBST�BOE�USBJMFS�IJUDIFT�
▷ 8JUI�UIJO�PS�XFEHF�TIBQFE�PCKFDUT�
▷ 8JUI�MPX�PCKFDUT�
▷ 8JUI�PCKFDUT�XJUI�DPSOFST�BOE�TIBSQ�FEHFT�

4FJUF����

%SJWJOH�DPNGPSU $POUSPMT
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-PX�PCKFDUT�BMSFBEZ�EJTQMBZFE
�F�H�
�DVSCT
�DBO
NPWF�JOUP�UIF�CMJOE�BSFB�PG�UIF�TFOTPST�CFGPSF�PS
BGUFS�B�DPOUJOVPVT�UPOF�TPVOET�
)JHI
�QSPUSVEJOH�PCKFDUT�TVDI�BT�MFEHFT�NBZ�OPU
CF�EFUFDUFE�

'BMTF�XBSOJOHT
1%$�NBZ�JTTVF�B�XBSOJOH�VOEFS�UIF�GPMMPXJOH
DPOEJUJPOT�FWFO�UIPVHI�UIFSF�JT�OP�PCTUBDMF
XJUIJO�UIF�EFUFDUJPO�SBOHF�
▷ *O�IFBWZ�SBJO�
▷ 8IFO�TFOTPST�BSF�WFSZ�EJSUZ�PS�DPWFSFE�JO

JDF�
▷ 8IFO�TFOTPST�BSF�DPWFSFE�JO�TOPX�
▷ 0O�SPVHI�SPBE�TVSGBDFT�
▷ *O�MBSHF�CVJMEJOHT�XJUI�SJHIU�BOHMFT�BOE

TNPPUI�XBMMT
�F�H�
�JO�VOEFSHSPVOE�HBSBHFT�
▷ *O�IFBWZ�FYIBVTU�
▷ %VF�UP�PUIFS�VMUSBTPVOE�TPVSDFT
�F�H�


TXFFQJOH�NBDIJOFT
�IJHI�QSFTTVSF�TUFBN
DMFBOFST�PS�OFPO�MJHIUT�

.BMGVODUJPO
"�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�
5IF�SBOHF�PG�UIF�TFOTPST�JT�TIPXO�BT�B�TIBEFE
BSFB�PO�UIF�$POUSPM�%JTQMBZ�
1%$�IBT�GBJMFE��)BWF�UIF�TZTUFN�DIFDLFE�
5P�FOTVSF�GVMM�PQFSBCJMJUZ�
▷ ,FFQ�UIF�TFOTPST�DMFBO�BOE�GSFF�PG�JDF�
▷ 8IFO�VTJOH�IJHI�QSFTTVSF�XBTIFST
�EP�OPU

TQSBZ�UIF�TFOTPST�GPS�MPOH�QFSJPET�BOE�NBJO‐
UBJO�B�EJTUBODF�PG�BU�MFBTU����JO����DN�

4VSSPVOE�7JFX
5IF�DPODFQU
4VSSPVOE�7JFX�JODMVEFT�UIF�GPMMPXJOH�TZTUFNT�
▷ #BDLVQ�DBNFSB
�SFGFS�UP�QBHF�����
▷ 4JEF�7JFX
�SFGFS�UP�QBHF�����
▷ 5PQ�7JFX
�SFGFS�UP�QBHF�����

*U�BTTJTUT�UIF�ESJWFS�XIFO�QBSLJOH
�NBOFVWFSJOH
BOE�PO�CMJOE�ESJWFXBZT�BOE�JOUFSTFDUJPOT�

#BDLVQ�DBNFSB
5IF�DPODFQU
5IF�CBDLVQ�DBNFSB�QSPWJEFT�BTTJTUBODF�JO�QBSL‐
JOH�BOE�NBOFVWFSJOH�CBDLXBSET��5IF�BSFB�CF‐
IJOE�UIF�WFIJDMF�JT�TIPXO�PO�UIF�$POUSPM�%JTQMBZ�

/PUFT
$IFDL�UIF�USBGGJD�TJUVBUJPO�BT�XFMM
$IFDL�UIF�USBGGJD�TJUVBUJPO�BSPVOE�UIF�WF‐

IJDMF�XJUI�ZPVS�PXO�FZFT��0UIFSXJTF
�BO�BDDJEFOU
DPVME�SFTVMU�GSPN�SPBE�VTFST�PS�PCKFDUT�MPDBUFE
PVUTJEF�UIF�QJDUVSF�BSFB�PG�UIF�CBDLVQ�DBNFSB�◀

"U�B�HMBODF

#VUUPO�JO�UIF�WFIJDMF

#BDLVQ�DBNFSB

4FJUF����

$POUSPMT %SJWJOH�DPNGPSU
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$BNFSB

5IF�DBNFSB�MFOT�JT�MPDBUFE�JO�UIF�IBOEMF�PG�UIF
USVOL�MJE��5IF�JNBHF�RVBMJUZ�NBZ�CF�JNQBJSFE�CZ
EJSU�
$MFBO�UIF�MFOT
�SFGFS�UP�QBHF�����

4XJUDIJOH�PO�PGG

4XJUDIJOH�PO�BVUPNBUJDBMMZ
4FMFDU�USBOTNJTTJPO�QPTJUJPO�3�XJUI�UIF�FOHJOF
SVOOJOH�
5IF�CBDLVQ�DBNFSB�JNBHF�JT�EJTQMBZFE�JG�UIF
TZTUFN�XBT�TXJUDIFE�PO�WJB�UIF�J%SJWF�

"VUPNBUJD�EFBDUJWBUJPO�EVSJOH�GPSXBSE
USBWFM
5IF�TZTUFN�TXJUDIFT�PGG�XIFO�B�DFSUBJO�ESJWJOH
EJTUBODF�PS�TQFFE�JT�FYDFFEFE�
4XJUDI�UIF�TZTUFN�CBDL�PO�JG�OFDFTTBSZ�

4XJUDIJOH�PO�PGG�NBOVBMMZ
1SFTT�UIF�CVUUPO�

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�
5IF�1%$�JT�TIPXO�PO�UIF�$POUSPM�%JTQMBZ�
4XJUDI�PO�UIF�CBDLVQ�DBNFSB�WJB�UIF�J%SJWF
�SFGFS
UP�QBHF�����

4XJUDIJOH�PO�UIF�CBDLVQ�DBNFSB�WJB�UIF
J%SJWF
8JUI�1%$�BDUJWBUFE�

���3FBS�WJFX�DBNFSB�

5IF�CBDLVQ�DBNFSB�JNBHF�JT�EJTQMBZFE��5IF�TFU‐
UJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVSSFOUMZ�JO
VTF�

%JTQMBZ�PO�UIF�$POUSPM�%JTQMBZ

'VODUJPOBM�SFRVJSFNFOU
▷ 5IF�CBDLVQ�DBNFSB�JT�TXJUDIFE�PO�
▷ 5IF�USVOL�MJE�JT�GVMMZ�DMPTFE�

"DUJWBUJOH�UIF�BTTJTUBODF�GVODUJPOT
.PSF�UIBO�POF�BTTJTUBODF�GVODUJPO�DBO�CF�BDUJWF
BU�UIF�TBNF�UJNF�
▷ 1BSLJOH�BJE�MJOFT

���1BSLJOH�BJE�MJOFT�
1BUIXBZ�BOE�UVSOJOH�DJSDMF�MJOFT�BSF�EJT‐
QMBZFE�

▷ 0CTUBDMF�NBSLJOH
���0CTUBDMF�NBSLJOH�

4QBUJBMMZ�TIBQFE�NBSLJOHT�BSF�EJTQMBZFE�

1BUIXBZ�MJOFT

▷ $BO�CF�TIPXO�JO�UIF�CBDLVQ�DBNFSB�JNBHF
XIFO�JO�USBOTNJTTJPO�QPTJUJPO�3�

▷ )FMQ�ZPV�UP�FTUJNBUF�UIF�TQBDF�SFRVJSFE
XIFO�QBSLJOH�BOE�NBOFVWFSJOH�PO�MFWFM
SPBET�

▷ "SF�EFQFOEFOU�PO�UIF�DVSSFOU�TUFFSJOH�BOHMF
BOE�BSF�DPOUJOVPVTMZ�BEKVTUFE�UP�UIF�TUFFS‐
JOH�XIFFM�NPWFNFOUT�

4FJUF����

%SJWJOH�DPNGPSU $POUSPMT
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5VSOJOH�DJSDMF�MJOFT

▷ $BO�CF�TIPXO�JO�UIF�CBDLVQ�DBNFSB�JNBHF�
▷ 4IPX�UIF�DPVSTF�PG�UIF�TNBMMFTU�QPTTJCMF

UVSOJOH�DJSDMF�PO�B�MFWFM�SPBE�
▷ 0OMZ�POF�UVSOJOH�DJSDMF�MJOF�JT�EJTQMBZFE

XIFO�UIF�TUFFSJOH�XIFFM�JT�UVSOFE�

0CTUBDMF�NBSLJOH

▷ 4QBUJBMMZ�TIBQFE�NBSLJOHT�DBO�CF�TIPXO�JO
UIF�CBDLVQ�DBNFSB�JNBHF�

5IFJS�DPMPSFE�TUFQT�NBUDI�UIF�NBSLJOHT�PG�UIF
1%$��5IJT�TJNQMJGJFT�FTUJNBUJPO�PG�UIF�EJTUBODF
UP�UIF�PCKFDU�TIPXO�

1BSLJOH�VTJOH�QBUIXBZ�BOE�UVSOJOH
DJSDMF�MJOFT
�� 1PTJUJPO�UIF�WFIJDMF�TP�UIBU�UIF�UVSOJOH�DJSDMF

MJOFT�MFBE�UP�XJUIJO�UIF�MJNJUT�PG�UIF�QBSLJOH
TQBDF�

�� 5VSO�UIF�TUFFSJOH�XIFFM�UP�UIF�QPJOU�XIFSF
UIF�QBUIXBZ�MJOF�DPWFST�UIF�DPSSFTQPOEJOH
UVSOJOH�DJSDMF�MJOF�

%JTQMBZ�TFUUJOHT

#SJHIUOFTT
8JUI�UIF�CBDLVQ�DBNFSB�TXJUDIFE�PO�

�� ��4FMFDU�UIF�TZNCPM�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�

$POUSBTU
8JUI�UIF�CBDLVQ�DBNFSB�TXJUDIFE�PO�

�� ��4FMFDU�UIF�TZNCPM�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�

4FJUF����

$POUSPMT %SJWJOH�DPNGPSU

���
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4ZTUFN�MJNJUT

%FUFDUJPO�PG�PCKFDUT
)JHI
�QSPUSVEJOH�PCKFDUT�TVDI�BT�MFEHFT�NBZ�OPU
CF�EFUFDUFE�CZ�UIF�CBDLVQ�DBNFSB�

5PQ�7JFX
5IF�DPODFQU
5PQ�7JFX�BTTJTUT�ZPV�JO�QBSLJOH�BOE�NBOFVWFS‐
JOH��5IF�BSFB�BSPVOE�UIF�EPPST�BOE�UIF�SPBE�BSFB
BSPVOE�UIF�WFIJDMF�BSF�TIPXO�PO�UIF�$POUSPM
%JTQMBZ�GPS�UIJT�QVSQPTF�

(FOFSBM�JOGPSNBUJPO
5IF�JNBHF�JT�DBQUVSFE�CZ�UXP�DBNFSBT
JOUFHSBUFE�JO�UIF�FYUFSJPS�NJSSPST�BOE�CZ�UIF
CBDLVQ�DBNFSB�
5IF�SBOHF�JT�BU�MFBTU���GU���N�UP�UIF�TJEF�BOE�SFBS�
*O�UIJT�XBZ
�PCTUBDMFT�VQ�UP�UIF�IFJHIU�PG�UIF�FY‐
UFSJPS�NJSSPST�BSF�EFUFDUFE�FBSMZ�

/PUFT
$IFDL�UIF�USBGGJD�TJUVBUJPO�BT�XFMM
$IFDL�UIF�USBGGJD�TJUVBUJPO�BSPVOE�UIF�WF‐

IJDMF�XJUI�ZPVS�PXO�FZFT��0UIFSXJTF
�BO�BDDJEFOU
DPVME�SFTVMU�GSPN�SPBE�VTFST�PS�PCKFDUT�MPDBUFE
PVUTJEF�UIF�QJDUVSF�BSFB�PG�UIF�DBNFSBT�◀

"U�B�HMBODF

#VUUPO�JO�UIF�WFIJDMF

5PQ�7JFX

$BNFSBT

5IF�MFOTFT�PG�UIF�5PQ�7JFX�DBNFSBT�BSF�MPDBUFE
BU�UIF�CPUUPN�PG�UIF�FYUFSJPS�NJSSPS�IPVTJOHT�
5IF�JNBHF�RVBMJUZ�NBZ�CF�JNQBJSFE�CZ�EJSU�
$MFBO�UIF�MFOT
�SFGFS�UP�QBHF�����

4XJUDIJOH�PO�PGG

4XJUDIJOH�PO�BVUPNBUJDBMMZ
4FMFDU�USBOTNJTTJPO�QPTJUJPO�3�XJUI�UIF�FOHJOF
SVOOJOH�
5IF�5PQ�7JFX�BOE�1%$�JNBHFT�BSF�EJTQMBZFE�JG
UIF�TZTUFN�JT�TXJUDIFE�PO�WJB�J%SJWF�

"VUPNBUJD�EFBDUJWBUJPO�EVSJOH�GPSXBSE
USBWFM
5IF�TZTUFN�TXJUDIFT�PGG�XIFO�B�DFSUBJO�ESJWJOH
EJTUBODF�PS�TQFFE�JT�FYDFFEFE�
4XJUDI�UIF�TZTUFN�CBDL�PO�JG�OFDFTTBSZ�

4XJUDIJOH�PO�PGG�NBOVBMMZ
1SFTT�UIF�CVUUPO�

▷ 0O��UIF�-&%�MJHIUT�VQ�
▷ 0GG��UIF�-&%�HPFT�PVU�
5PQ�7JFX�JT�EJTQMBZFE
�TXJUDI�PO�UIF�CBDLVQ
DBNFSB�WJB�UIF�J%SJWF
�SFGFS�UP�QBHF�����

4FJUF����

%SJWJOH�DPNGPSU $POUSPMT
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4XJUDIJOH�PO�UIF�CBDLVQ�DBNFSB�WJB�UIF
J%SJWF
8JUI�5PQ�7JFX�TXJUDIFE�PO�

���3FBS�WJFX�DBNFSB�
5IF�CBDLVQ�DBNFSB�JNBHF�JT�EJTQMBZFE��5IF�TFU‐
UJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVSSFOUMZ�JO
VTF�

%JTQMBZ

7JTVBM�XBSOJOH
5IF�BQQSPBDI�PG�UIF�WFIJDMF�UP�BO�PCKFDU�DBO�CF
TIPXO�PO�UIF�$POUSPM�%JTQMBZ�
8IFO�UIF�EJTUBODF�UP�BO�PCKFDU�JT�TNBMM
�B�SFE�CBS
JT�TIPXO�JO�GSPOU�PG�UIF�WFIJDMF
�BT�JU�JT�JO�UIF�1%$
EJTQMBZ�

5IF�EJTQMBZ�BQQFBST�BT�TPPO�BT�5PQ�7JFX�JT�BD‐
UJWBUFE�

*G�UIF�CBDLVQ�DBNFSB�JNBHF�XBT�TFMFDUFE�MBTU
�JU
BHBJO�BQQFBST�PO�UIF�EJTQMBZ�XIFO�SFWFSTF�HFBS
JT�TFMFDUFE��5P�TXJUDI�UP�5PQ�7JFX�

���3FBS�WJFX�DBNFSB��4FMFDU�UIF�TZNCPM�PO
UIF�$POUSPM�%JTQMBZ�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

#SJHIUOFTT
8JUI�5PQ�7JFX�TXJUDIFE�PO�

�� ���#SJHIUOFTT�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�

$POUSBTU
8JUI�5PQ�7JFX�TXJUDIFE�PO�

�� ���$POUSBTU�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�

%JTQMBZJOH�UIF�UVSOJOH�DJSDMF�BOE
QBUIXBZ�MJOFT
▷ 5IF�TUBUJD
�SFE�UVSOJOH�DJSDMF�MJOF�TIPXT�UIF

TQBDF�OFFEFE�UP�UIF�TJEF�PG�UIF�WFIJDMF
XIFO�UIF�TUFFSJOH�XIFFM�JT�UVSOFE�BMM�UIF
XBZ�

▷ 5IF�WBSJBCMF
�HSFFO�QBUIXBZ�MJOF�BTTJTUT�ZPV
JO�BTTFTTJOH�UIF�BNPVOU�PG�TQBDF�BDUVBMMZ
OFFEFE�UP�UIF�TJEF�PG�UIF�WFIJDMF�
5IF�QBUIXBZ�MJOF�JT�EFQFOEFOU�PO�UIF�DVS‐
SFOU�TUFFSJOH�BOHMF�BOE�JT�DPOUJOVPVTMZ�BE‐
KVTUFE�XJUI�UIF�TUFFSJOH�XIFFM�NPWFNFOU�

���1BSLJOH�BJE�MJOFT�
5VSOJOH�DJSDMF�BOE�QBUIXBZ�MJOFT�BSF�EJTQMBZFE�

4ZTUFN�MJNJUT
5PQ�7JFX�DBOOPU�CF�VTFE�JO�UIF�GPMMPXJOH�TJUVB‐
UJPOT�
▷ 8JUI�B�EPPS�PQFO�
▷ 8JUI�UIF�USVOL�MJE�PQFO�
▷ 8JUI�BO�FYUFSJPS�NJSSPS�GPMEFE�JO�
▷ *O�QPPS�MJHIU�
"�$IFDL�$POUSPM�NFTTBHF�JT�EJTQMBZFE�JO�TPNF
PG�UIFTF�TJUVBUJPOT�

4JEF�7JFX
5IF�DPODFQU
4JEF�7JFX�QSPWJEFT�BO�FBSMZ�MPPL�BU�DSPTT�USBGGJD
BU�CMJOE�ESJWFXBZT�BOE�JOUFSTFDUJPOT��3PBE�VTFST
DPODFBMFE�CZ�PCTUBDMFT�UP�UIF�MFGU�BOE�SJHIU�PG
UIF�WFIJDMF�DBO�POMZ�CF�EFUFDUFE�SFMBUJWFMZ�MBUF
GSPN�UIF�ESJWFS�T�TFBU��5P�JNQSPWF�WJTJCJMJUZ
�UXP
DBNFSBT�JO�UIF�GSPOU�PG�UIF�WFIJDMF�SFDPSE�UIF
USBGGJD�TJUVBUJPO�PO�FBDI�TJEF�

4FJUF����

$POUSPMT %SJWJOH�DPNGPSU
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/PUFT
5IF�JNBHFT�GSPN�CPUI�DBNFSBT�BSF�TIPXO�TJ‐
NVMUBOFPVTMZ�PO�UIF�$POUSPM�%JTQMBZ�

$IFDL�UIF�USBGGJD�TJUVBUJPO�BT�XFMM
$IFDL�UIF�USBGGJD�TJUVBUJPO�BSPVOE�UIF�WF‐

IJDMF�PO�CMJOE�ESJWFXBZT�BOE�JOUFSTFDUJPOT�XJUI
ZPVS�PXO�FZFT��0UIFSXJTF
�BO�BDDJEFOU�DPVME�SF‐
TVMU�GSPN�SPBE�VTFST�PS�PCKFDUT�MPDBUFE�PVUTJEF
UIF�QJDUVSF�BSFB�PG�UIF�4JEF�7JFX�DBNFSBT�◀

"U�B�HMBODF

#VUUPO�JO�UIF�WFIJDMF

4JEF�7JFX

$BNFSBT

5XP�DBNFSBT�JOUFHSBUFE�JO�UIF�CVNQFST�DBQUVSF
UIF�JNBHF�
5IF�UXP�DBNFSB�MFOTFT�BSF�MPDBUFE�PO�UIF�TJEFT
PG�UIF�CVNQFS�
5IF�JNBHF�RVBMJUZ�NBZ�CF�JNQBJSFE�CZ�EJSU�
$MFBO�UIF�MFOT
�SFGFS�UP�QBHF�����

4XJUDIJOH�PO�PGG

4XJUDIJOH�PO�PGG�NBOVBMMZ
1SFTT�UIF�CVUUPO�

"VUPNBUJD�EFBDUJWBUJPO�EVSJOH�GPSXBSE
USBWFM
5IF�TZTUFN�TXJUDIFT�PGG�XIFO�B�DFSUBJO�ESJWJOH
EJTUBODF�PS�TQFFE�JT�FYDFFEFE�
4XJUDI�UIF�TZTUFN�CBDL�PO�JG�OFDFTTBSZ�

%JTQMBZ
5IF�USBGGJD�BSFB�UP�UIF�MFGU�BOE�SJHIU�JT�EJTQMBZFE
PO�UIF�$POUSPM�%JTQMBZ�

(VJEFMJOFT�BU�UIF�CPUUPN�PG�UIF�JNBHF�TIPX�UIF
QPTJUJPO�PG�UIF�GSPOU�PG�UIF�WFIJDMF�

#SJHIUOFTT
8JUI�UIF�4JEF�7JFX�TXJUDIFE�PO�

�� ���#SJHIUOFTT�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�

$POUSBTU
8JUI�UIF�4JEF�7JFX�TXJUDIFE�PO�

�� ���$POUSBTU�
�� 5VSO�UIF�DPOUSPMMFS�VOUJM�UIF�EFTJSFE�TFUUJOH

JT�SFBDIFE�BOE�QSFTT�UIF�DPOUSPMMFS�

4FJUF����

%SJWJOH�DPNGPSU $POUSPMT
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4ZTUFN�MJNJUT
5IF�DBNFSBT�DBQUVSF�B�NBYJNVN�SBOHF�PG
����GU�����N�

)FBE�VQ�%JTQMBZ
5IF�DPODFQU

5IJT�TZTUFN�QSPKFDUT�JNQPSUBOU�JOGPSNBUJPO�JOUP
UIF�ESJWFS�T�GJFME�PG�WJTJPO
�F�H�
�UIF�TQFFE�
*O�UIJT�XBZ
�UIF�ESJWFS�DBO�HFU�JOGPSNBUJPO�XJUI‐
PVU�BWFSUJOH�IJT�PS�IFS�FZFT�GSPN�UIF�SPBE�

%JTQMBZ�WJTJCJMJUZ
5IF�WJTJCJMJUZ�PG�UIF�EJTQMBZT�JO�UIF�)FBE�VQ�%JT‐
QMBZ�JT�JOGMVFODFE�CZ�
▷ $FSUBJO�TJUUJOH�QPTJUJPOT�
▷ 0CKFDUT�PO�UIF�DPWFS�PG�UIF�)FBE�VQ�%JT‐

QMBZ�
▷ 4VOHMBTTFT�XJUI�DFSUBJO�QPMBSJ[BUJPO�GJMUFST�
▷ 8FU�SPBET�
▷ 6OGBWPSBCMF�MJHIU�DPOEJUJPOT�
*G�UIF�JNBHF�JT�EJTUPSUFE
�DIFDL�UIF�CBTJD�TFU‐
UJOHT�

4XJUDIJOH�PO�PGG

1SFTT�UIF�CVUUPO�

%JTQMBZ

4UBOEBSE�WJFX
▷ 4QFFE�
▷ /BWJHBUJPO�TZTUFN�
▷ $IFDL�$POUSPM�NFTTBHFT�
▷ 4QFFE�MJNJU�EFUFDUJPO�
▷ $SVJTF�DPOUSPM�
▷ -BOF�EFQBSUVSF�XBSOJOH�
4PNF�PG�UIJT�JOGPSNBUJPO�JT�POMZ�EJTQMBZFE�CSJFGMZ
BT�OFFEFE�

.�WJFX

� $VSSFOU�FOHJOF�TQFFE
�IJHIMJHIUFE
� 4IJGU�-JHIUT
� 1SF�XBSOJOH�GJFME
�TQFFE�EJTQMBZ
� 3FE�XBSOJOH�GJFME
�TQFFE�EJTQMBZ
� 4QFFE
� (FBS�EJTQMBZ

4FJUF����

$POUSPMT %SJWJOH�DPNGPSU
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"DUJWBUF�.�WJFX�
▷ 4FMFDU�EJTQMBZT�JO�UIF�)FBE�VQ�%JTQMBZ�
▷ .�%SJWF
�SFGFS�UP�QBHF����

4FMFDUJOH�EJTQMBZT�JO�UIF�)FBE�VQ
%JTQMBZ
�� �4FUUJOHT�
�� �)FBE�6Q�%JTQMBZ�
�� �%JTQMBZFE�JOGPSNBUJPO�
�� 4FMFDU�UIF�EFTJSFE�EJTQMBZT�JO�UIF�)FBE�VQ

%JTQMBZ�
5IF�TFUUJOHT�BSF�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM
DVSSFOUMZ�JO�VTF�

4FUUJOH�UIF�CSJHIUOFTT
5IF�CSJHIUOFTT�JT�BVUPNBUJDBMMZ�BEKVTUFE�UP�UIF
BNCJFOU�MJHIU�
5IF�CBTJD�TFUUJOH�DBO�CF�BEKVTUFE�NBOVBMMZ�

�� �4FUUJOHT�
�� �)FBE�6Q�%JTQMBZ�
�� �#SJHIUOFTT�
�� 5VSO�UIF�DPOUSPMMFS�

5IF�CSJHIUOFTT�JT�BEKVTUFE�
8IFO�UIF�MPX�CFBNT�BSF�TXJUDIFE�PO
�UIF
CSJHIUOFTT�PG�UIF�)FBE�VQ�%JTQMBZ�DBO�CF�BEEJ‐
UJPOBMMZ�JOGMVFODFE�VTJOH�UIF�JOTUSVNFOU�MJHIUJOH

SFGFS�UP�QBHF����
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

"EKVTUJOH�UIF�IFJHIU
�� �4FUUJOHT�
�� �)FBE�6Q�%JTQMBZ�
�� �)FJHIU�
�� 5VSO�UIF�DPOUSPMMFS�

5IF�IFJHIU�JT�BEKVTUFE�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

4FUUJOH�UIF�SPUBUJPO
�� �4FUUJOHT�
�� �)FBE�6Q�%JTQMBZ�
�� �3PUBUJPO�
�� 5VSO�UIF�DPOUSPMMFS�

3PUBUJPO�JT�TFU�
5IF�TFUUJOH�JT�TUPSFE�GPS�UIF�SFNPUF�DPOUSPM�DVS‐
SFOUMZ�JO�VTF�

4QFDJBM�XJOETIJFME
5IF�XJOETIJFME�JT�QBSU�PG�UIF�TZTUFN�
5IF�TIBQF�PG�UIF�XJOETIJFME�NBLFT�JU�QPTTJCMF
UP�EJTQMBZ�B�QSFDJTF�JNBHF�
"�GJMN�JO�UIF�XJOETIJFME�QSFWFOUT�EPVCMF�JNBHFT
GSPN�CFJOH�EJTQMBZFE�
5IFSFGPSF
�IBWF�UIF�TQFDJBM�XJOETIJFME�SFQMBDFE
CZ�B�TFSWJDF�DFOUFS�POMZ�

4FJUF����
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$MJNBUF�DPOUSPM
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU

JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

"VUPNBUJD�DMJNBUF�DPOUSPM

� "JS�EJTUSJCVUJPO
�MFGU
� 5FNQFSBUVSF
�MFGU
� "650�QSPHSBN
�MFGU
� "JS�GMPX
�"650�JOUFOTJUZ
�SFTJEVBM�IFBU
�MFGU
� 3FNPWF�JDF�BOE�DPOEFOTBUJPO
� .BYJNVN�DPPMJOH
� %JTQMBZ
� "JS�GMPX
�"650�JOUFOTJUZ
�SJHIU
� "650�QSPHSBN
�SJHIU
�� 5FNQFSBUVSF
�SJHIU

�� "JS�EJTUSJCVUJPO
�SJHIU
�� 4FBU�IFBUJOH
�SJHIU  ��
�� "DUJWF�TFBU�WFOUJMBUJPO
�SJHIU  ��
�� "VUPNBUJD�SFDJSDVMBUFE�BJS�DPOUSPM�SFDJSDV‐

MBUFE�BJS�NPEF
�� $PPMJOH�GVODUJPO
�� 3FBS�XJOEPX�EFGSPTUFS
�� "--�QSPHSBN
�� "DUJWF�TFBU�WFOUJMBUJPO
�MFGU  ��
�� 4FBU�IFBUJOH
�MFGU  ��

4FJUF����
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$MJNBUF�DPOUSPM�GVODUJPOT�JO�EFUBJM

.BOVBM�BJS�EJTUSJCVUJPO
1SFTT�UIF�CVUUPO�SFQFBUFEMZ�UP�TFMFDU�B
QSPHSBN�

▷ 6QQFS�CPEZ�SFHJPO�
▷ 6QQFS�CPEZ�SFHJPO�BOE�GPPUXFMM�
▷ 'PPUXFMM�
▷ 8JOEPXT�BOE�GPPUXFMM��ESJWFS�T�TJEF�POMZ�
▷ 8JOEPXT
�VQQFS�CPEZ�SFHJPO�BOE�GPPUXFMM�

ESJWFS�T�TJEF�POMZ�
*G�UIF�XJOEPXT�BSF�GPHHFE�PWFS
�QSFTT�UIF�"650
CVUUPO�PO�UIF�ESJWFS�T�TJEF�UP�VUJMJ[F�UIF�DPOEFO‐
TBUJPO�TFOTPS�

5FNQFSBUVSF
5VSO�UIF�XIFFM�UP�TFU�UIF�EFTJSFE
UFNQFSBUVSF�

5IF�BVUPNBUJD�DMJNBUF�DPOUSPM�BDIJFWFT�UIJT
UFNQFSBUVSF�BT�RVJDLMZ�BT�QPTTJCMF
�JG�OFDFTTBSZ
XJUI�UIF�NBYJNVN�DPPMJOH�PS�IFBUJOH�DBQBDJUZ

BOE�UIFO�LFFQT�JU�DPOTUBOU�
"WPJE�SBQJEMZ�TXJUDIJOH�CFUXFFO�EJGGFSFOU�UFN‐
QFSBUVSF�TFUUJOHT��5IF�BVUPNBUJD�DMJNBUF�DPOUSPM
XJMM�OPU�IBWF�TVGGJDJFOU�UJNF�UP�BEKVTU�UIF�TFU
UFNQFSBUVSF�

"650�QSPHSBN
1SFTT�UIF�CVUUPO�
"JS�GMPX
�BJS�EJTUSJCVUJPO
�BOE�UFNQFSB‐

UVSF�BSF�DPOUSPMMFE�BVUPNBUJDBMMZ�

%FQFOEJOH�PO�UIF�TFMFDUFE�UFNQFSBUVSF
�"650
JOUFOTJUZ
�BOE�PVUTJEF�JOGMVFODFT
�UIF�BJS�JT�EJ‐
SFDUFE�UP�UIF�XJOETIJFME
�TJEF�XJOEPXT
�VQQFS
CPEZ
�BOE�JOUP�UIF�GPPUXFMM�
5IF�DPPMJOH�GVODUJPO
�SFGFS�UP�QBHF����
�JT
TXJUDIFE�PO�BVUPNBUJDBMMZ�XJUI�UIF�"650�QSP‐
HSBN�

"U�UIF�TBNF�UJNF
�B�DPOEFOTBUJPO�TFOTPS�DPO‐
USPMT�UIF�QSPHSBN�TP�BT�UP�QSFWFOU�XJOEPX�DPO‐
EFOTBUJPO�BT�NVDI�BT�QPTTJCMF�

*OUFOTJUZ�PG�UIF�"650�QSPHSBN
8JUI�UIF�"650�QSPHSBN�TXJUDIFE�PO
�BVUPNBUJD
DPOUSPM�PG�UIF�BJS�GMPX�BOE�BJS�EJTUSJCVUJPO�DBO�CF
BEKVTUFE�

1SFTT�UIF�MFGU�PS�SJHIU�TJEF�PG�UIF�CVUUPO�
EFDSFBTF�PS�JODSFBTF�UIF�JOUFOTJUZ�

5IF�TFMFDUFE�JOUFOTJUZ�JT�TIPXO�PO�UIF�EJTQMBZ
PG�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM�

"JS�GMPX
�NBOVBM
5P�CF�BCMF�UP�NBOVBMMZ�BEKVTU�UIF�BJS�GMPX
�TXJUDI
PGG�UIF�"650�QSPHSBN�GJSTU�

1SFTT�UIF�MFGU�PS�SJHIU�TJEF�PG�UIF�CVUUPO�
EFDSFBTF�PS�JODSFBTF�BJS�GMPX�

5IF�TFMFDUFE�BJS�GMPX�JT�TIPXO�PO�UIF�EJTQMBZ�PG
UIF�BVUPNBUJD�DMJNBUF�DPOUSPM�
5IF�BJS�GMPX�PG�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM�NBZ
CF�SFEVDFE�BVUPNBUJDBMMZ�UP�TBWF�CBUUFSZ�QPXFS�

%FGSPTUJOH�XJOEPXT�BOE�SFNPWJOH
DPOEFOTBUJPO

1SFTT�UIF�CVUUPO�
*DF�BOE�DPOEFOTBUJPO�BSF�RVJDLMZ�SF‐

NPWFE�GSPN�UIF�XJOETIJFME�BOE�UIF�GSPOU�TJEF
XJOEPXT�

5IF�BJS�GMPX�DBO�CF�BEKVTUFE�XIFO�UIF�QSPHSBN
JT�BDUJWF�
*G�UIF�XJOEPXT�BSF�GPHHFE�PWFS
�ZPV�DBO�BMTP
TXJUDI�PO�UIF�DPPMJOH�GVODUJPO�PS�QSFTT�UIF
"650�CVUUPO�UP�VUJMJ[F�UIF�DPOEFOTBUJPO�TFOTPS�

.BYJNVN�DPPMJOH
1SFTT�UIF�CVUUPO�
5IF�TZTUFN�JT�TFU�UP�UIF�MPXFTU�UFN‐

QFSBUVSF
�NBYJNVN�BJS�GMPX�BOE�SFDJSDVMBUFE�BJS
NPEF�

4FJUF����
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"JS�GMPXT�PVU�PG�UIF�WFOUT�GPS�UIF�VQQFS�CPEZ�SF‐
HJPO��0QFO�UIFN�GPS�UIJT�QVSQPTF�
"JS�JT�DPPMFE�BT�RVJDLMZ�BT�QPTTJCMF�
▷ "U�BO�FYUFSOBM�UFNQFSBUVSF�PG�BQQSPY�

���℉���℃�
▷ 8IFO�UIF�FOHJOF�JT�SVOOJOH�
5IF�BJS�GMPX�DBO�CF�BEKVTUFE�XIFO�UIF�QSPHSBN
JT�BDUJWF�

"VUPNBUJD�SFDJSDVMBUFE�BJS�DPOUSPM�
SFDJSDVMBUFE�BJS�NPEF
:PV�DBO�SFTQPOE�UP�VOQMFBTBOU�PEPST�PS�QPMMV‐
UBOUT�JO�UIF�JNNFEJBUF�FOWJSPONFOU�CZ�UFNQP‐
SBSJMZ�TVTQFOEJOH�UIF�TVQQMZ�PG�PVUTJEF�BJS��5IF
TZTUFN�UIFO�SFDJSDVMBUFT�UIF�BJS�DVSSFOUMZ�XJUIJO
UIF�WFIJDMF�

1SFTT�UIF�CVUUPO�SFQFBUFEMZ�UP�TFMFDU
BO�PQFSBUJOH�NPEF�

▷ -&%T�PGG��PVUTJEF�BJS�GMPXT�JO�DPOUJOVPVTMZ�
▷ -FGU�-&%�PO
�BVUPNBUJD�SFDJSDVMBUFE�BJS�DPO‐

USPM��B�TFOTPS�EFUFDUT�QPMMVUBOUT�JO�UIF�PVU‐
TJEF�BJS�BOE�DPOUSPMT�UIF�TIVUPGG�BVUPNBUJ‐
DBMMZ�

▷ 3JHIU�-&%�PO
�SFDJSDVMBUFE�BJS�NPEF��UIF
TVQQMZ�PG�PVUTJEF�BJS�JOUP�UIF�WFIJDMF�JT�QFS‐
NBOFOUMZ�CMPDLFE�

*G�UIF�XJOEPXT�BSF�GPHHFE�PWFS
�TXJUDI�PGG�UIF
SFDJSDVMBUFE�BJS�NPEF�BOE�QSFTT�UIF�"650�CVU‐
UPO�PO�UIF�ESJWFS�T�TJEF�UP�VUJMJ[F�UIF�DPOEFOTB‐
UJPO�TFOTPS��.BLF�TVSF�UIBU�BJS�DBO�GMPX�POUP�UIF
XJOETIJFME�

$POUJOVPVT�SFDJSDVMBUFE�BJS�NPEF
5IF�SFDJSDVMBUFE�BJS�NPEF�TIPVME�OPU�CF

VTFE�GPS�BO�FYUFOEFE�QFSJPE�PG�UJNF
�BT�UIF�BJS
RVBMJUZ�JOTJEF�UIF�WFIJDMF�EFUFSJPSBUFT�TUFBEJMZ�◀

$PPMJOH�GVODUJPO
5IF�QBTTFOHFS�DPNQBSUNFOU�DBO�POMZ�CF
DPPMFE�XJUI�UIF�FOHJOF�SVOOJOH�

1SFTT�UIF�CVUUPO�

5IF�BJS�JT�DPPMFE�BOE�EFIVNJEJGJFE�BOE
�EFQFOE‐
JOH�PO�UIF�UFNQFSBUVSF�TFUUJOH
�XBSNFE�BHBJO�

%FQFOEJOH�PO�UIF�XFBUIFS
�UIF�XJOETIJFME�NBZ
GPH�VQ�CSJFGMZ�XIFO�UIF�FOHJOF�JT�TUBSUFE�
5IF�DPPMJOH�GVODUJPO�JT�TXJUDIFE�PO�BVUPNBUJ‐
DBMMZ�XJUI�UIF�"650�QSPHSBN�
8IFO�VTJOH�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM
�DPO‐
EFOTBUJPO�XBUFS
�SFGFS�UP�QBHF����
�EFWFMPQT
UIBU�FYJUT�VOEFSOFBUI�UIF�WFIJDMF�

3FBS�XJOEPX�EFGSPTUFS
1SFTT�UIF�CVUUPO�
5IF�SFBS�XJOEPX�EFGSPTUFS�TXJUDIFT�PGG

BVUPNBUJDBMMZ�BGUFS�B�DFSUBJO�QFSJPE�PG�UJNF�

"--�QSPHSBN
5IF�DVSSFOU�TFUUJOHT�PO�UIF�ESJWFS�T�TJEF
GPS�UFNQFSBUVSF
�BJS�GMPX
�BJS�EJTUSJCV‐

UJPO
�BOE�"650�QSPHSBN�BSF�USBOTGFSSFE�UP�UIF
GSPOU�QBTTFOHFS�TJEF�BOE�UP�UIF�MFGU�BOE�SJHIU
SFBS�
5IF�QSPHSBN�JT�TXJUDIFE�PGG�JG�UIF�TFUUJOHT�PO
UIF�GSPOU�QBTTFOHFS�TJEF�PS�JO�UIF�SFBS�BSF
DIBOHFE�

3FTJEVBM�IFBU
5IF�IFBU�TUPSFE�JO�UIF�FOHJOF�JT�VTFE�UP�IFBU�UIF
JOUFSJPS�

'VODUJPOBM�SFRVJSFNFOU
▷ 6Q�UP����NJOVUFT�BGUFS�UIF�FOHJOF�IBT�CFFO

TXJUDIFE�PGG�
▷ 8BSN�FOHJOF�
▷ 5IF�CBUUFSZ�JT�TVGGJDJFOUMZ�DIBSHFE�
▷ &YUFSOBM�UFNQFSBUVSF�CFMPX����℉����℃�

4XJUDIJOH�PO
�� 4XJUDI�PGG�UIF�JHOJUJPO�

�� ��1SFTT�UIF�SJHIU�TJEF�PG�UIF�CVUUPO�PO
UIF�ESJWFS�T�TJEF�

4FJUF����
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��JT�TIPXO�PO�UIF�EJTQMBZ�PG�UIF�BVUPNBUJD�DMJ‐
NBUF�DPOUSPM�
5IF�JOUFSJPS�UFNQFSBUVSF
�BJS�WPMVNF�BOE�BJS�EJT‐
USJCVUJPO�DBO�CF�BEKVTUFE�XJUI�UIF�JHOJUJPO
TXJUDIFE�PO�

4XJUDIJOH�PGG
"U�UIF�MPXFTU�GBO�TQFFE
�QSFTT�UIF�MFGU�TJEF�PG�UIF
CVUUPO�PO�UIF�ESJWFS�T�TJEF�
��PO�UIF�EJTQMBZ�PG�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM

HPFT�PVU�

4XJUDIJOH�UIF�TZTUFN�PO�PGG

4XJUDIJOH�PGG
▷ $PNQMFUF�TZTUFN�

1SFTT�BOE�IPME�UIF�MFGU�CVUUPO�PO
UIF�ESJWFS�T�TJEF�VOUJM�UIF�DPOUSPM

DMJDLT�PGG�
▷ 0O�UIF�GSPOU�QBTTFOHFS�TJEF�

1SFTT�BOE�IPME�UIF�MFGU�CVUUPO�PO
UIF�GSPOU�QBTTFOHFS�TJEF�

4XJUDIJOH�PO
1SFTT�BOZ�CVUUPO�FYDFQU�
▷ "--�QSPHSBN�
▷ 3FBS�XJOEPX�EFGSPTUFS�
▷ -FGU�TJEF�PG�"JS�WPMVNF�CVUUPO�
▷ 4FBU�IFBUJOH�
▷ 4FBU�WFOUJMBUJPO�

.JDSPGJMUFS�BDUJWBUFE�DIBSDPBM�GJMUFS
5IF�NJDSPGJMUFS�SFNPWFT�EVTU�BOE�QPMMFO�GSPN
UIF�JODPNJOH�BJS�
5IF�BDUJWBUFE�DIBSDPBM�GJMUFS�SFNPWFT�HBTFPVT
QPMMVUBOUT�GSPN�UIF�PVUTJEF�BJS�UIBU�FOUFST�UIF
WFIJDMF�
5IJT�DPNCJOFE�GJMUFS�TIPVME�CF�SFQMBDFE�EVSJOH
TDIFEVMFE�NBJOUFOBODF
�SFGFS�UP�QBHF����
�PG
ZPVS�WFIJDMF�

7FOUJMBUJPO
'SPOU�WFOUJMBUJPO

▷ 5IVNCXIFFMT�UP�WBSZ�UIF�UFNQFSBUVSF
�BS‐
SPX���
5PXBSE�CMVF��DPMEFS�
5PXBSE�SFE��XBSNFS�

▷ -FWFS�GPS�DIBOHJOH�UIF�BJS�GMPX�EJSFDUJPO
�BS‐
SPX���

▷ 5IVNCXIFFMT�GPS�PQFOJOH�BOE�DMPTJOH�UIF
WFOUT�DPOUJOVPVTMZ
�BSSPXT���

7FOUJMBUJPO�MFWFMT
▷ %SBGU�GSFF�WFOUJMBUJPO�

5IVNCXIFFM
�BSSPX��
�JO�MFWFM�� ����UIF�BJS
DVSSFOU�JT�GBOOFE�PVU�

▷ .BYJNVN�BJS�GMPX�
5IVNCXIFFM
�BSSPX��
�JO�MFWFM�� ����UIF�BJS�JT
QBSUJBMMZ�GBOOFE�PVU�BOE�QBSUJBMMZ�CVOEMFE�
5IJT�NBYJNJ[FT�UIF�BJS�TVQQMZ�

▷ %JSFDU�WFOUJMBUJPO�
5IVNCXIFFM
�BSSPX��
�JO�MFWFM�� ����UIF�BJS�JT
CVOEMFE�BOE�DBO�CF�EJSFDUFE�UP�B�TQFDJGJD
QPJOU�

"EKVTUJOH�UIF�WFOUJMBUJPO
▷ 7FOUJMBUJPO�GPS�DPPMJOH�

"EKVTU�UIF�WFOU�UP�EJSFDU�UIF�BJS�JO�ZPVS�EJ‐
SFDUJPO
�TVDI�BT�JG�UIF�WFIJDMF�JOUFSJPS�JT�IPU
GSPN�UIF�TVO�

▷ %SBGU�GSFF�WFOUJMBUJPO�
"EKVTU�UIF�WFOU�UP�MFU�UIF�BJS�GMPX�QBTU�ZPV�

4FJUF����
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7FOUJMBUJPO�JO�SFBS
�DFOUFS

▷ 5IVNCXIFFMT�UP�WBSZ�UIF�UFNQFSBUVSF
�BS‐
SPX���
5PXBSE�CMVF��DPMEFS�
5PXBSE�SFE��XBSNFS�

▷ -FWFS�GPS�DIBOHJOH�UIF�BJS�GMPX�EJSFDUJPO
�BS‐
SPX���

▷ 5IVNCXIFFMT�GPS�DPOUJOVPVT�PQFOJOH�BOE
DMPTJOH�PG�UIF�WFOUT
�BSSPX���

-BUFSBM�WFOUJMBUJPO

▷ 5IVNCXIFFM�GPS�DPOUJOVPVT�PQFOJOH�BOE
DMPTJOH�PG�UIF�WFOUT
�BSSPX���

▷ -FWFS�GPS�DIBOHJOH�UIF�BJS�GMPX�EJSFDUJPO
�BS‐
SPX���

3FBS�BVUPNBUJD�DMJNBUF
DPOUSPM
"U�B�HMBODF

� 5FNQFSBUVSF
� "650�QSPHSBN
� 7FOU�TFUUJOHT
� "JS�GMPX
�"650�JOUFOTJUZ
� %JTQMBZ
� .BYJNVN�DPPMJOH
� 4FBU�IFBUJOH  ��

4XJUDIJOH�UIF�SFBS�BVUPNBUJD�DMJNBUF
DPOUSPM�PO�PGG
�� �4FUUJOHT�
�� �$MJNBUF�
�� �3FBS�DMJNBUF�DPOUSPM�
5IF�SFBS�BVUPNBUJD�DMJNBUF�DPOUSPM�JT�OPU�PQFSB‐
UJPOBM�JG�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM�JT
TXJUDIFE�PGG�PS�JG�UIF�GVODUJPO�GPS�EFGSPTUJOH�PS
EFGPHHJOH�UIF�XJOEPXT�JT�BDUJWF�

"650�QSPHSBN
1SFTT�UIF�CVUUPO�
"JS�GMPX
�BJS�EJTUSJCVUJPO
�BOE�UFNQFSB‐

UVSF�BSF�DPOUSPMMFE�BVUPNBUJDBMMZ�

%FQFOEJOH�PO�UIF�TFMFDUFE�UFNQFSBUVSF
�"650
JOUFOTJUZ
�BOE�PVUTJEF�JOGMVFODFT
�UIF�BJS�JT�EJ‐
SFDUFE�UP�UIF�VQQFS�CPEZ�BOE�JOUP�UIF�GPPUXFMM�
5IF�DPPMJOH�GVODUJPO�JT�TXJUDIFE�PO�BVUPNBUJ‐
DBMMZ�XJUI�UIF�"650�QSPHSBN�

4FJUF����
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*OUFOTJUZ�PG�UIF�"650�QSPHSBN
8JUI�UIF�"650�QSPHSBN�TXJUDIFE�PO
�BVUPNBUJD
DPOUSPM�PG�UIF�BJS�GMPX�BOE�BJS�EJTUSJCVUJPO�DBO�CF
BEKVTUFE�

1SFTT�UIF�MFGU�PS�SJHIU�TJEF�PG�UIF�CVUUPO�
EFDSFBTF�PS�JODSFBTF�UIF�JOUFOTJUZ�

5IF�TFMFDUFE�JOUFOTJUZ�JT�TIPXO�PO�UIF�EJTQMBZ
PG�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM�

5FNQFSBUVSF
5VSO�UIF�XIFFM�UP�TFU�UIF�EFTJSFE
UFNQFSBUVSF�

5IF�BVUPNBUJD�DMJNBUF�DPOUSPM�BDIJFWFT�UIJT
UFNQFSBUVSF�BT�RVJDLMZ�BT�QPTTJCMF
�JG�OFDFTTBSZ
CZ�VTJOH�UIF�NBYJNVN�DPPMJOH�PS�IFBUJOH�DB‐
QBDJUZ
�BOE�UIFO�LFFQT�JU�DPOTUBOU�
"WPJE�SBQJEMZ�TXJUDIJOH�CFUXFFO�EJGGFSFOU�UFN‐
QFSBUVSF�TFUUJOHT��5IF�BVUPNBUJD�DMJNBUF�DPOUSPM
XJMM�OPU�IBWF�TVGGJDJFOU�UJNF�UP�BEKVTU�UIF�TFU
UFNQFSBUVSF�

.BOVBM�BJS�EJTUSJCVUJPO
5IF�BJS�EJTUSJCVUJPO�DBO�CF�BEKVTUFE�UP�JOEJWJEVBM
OFFET�

1SFTT�UIF�CVUUPO�SFQFBUFEMZ�UP�TFMFDU�B
QSPHSBN�

▷ 6QQFS�CPEZ�SFHJPO�
▷ 6QQFS�CPEZ�SFHJPO�BOE�GPPUXFMM�
▷ 'PPUXFMM�

"JS�GMPX
�NBOVBM
5P�CF�BCMF�UP�NBOVBMMZ�BEKVTU�UIF�BJS�GMPX
�TXJUDI
PGG�UIF�"650�QSPHSBN�GJSTU�

1SFTT�UIF�MFGU�PS�SJHIU�TJEF�PG�UIF�CVUUPO�
EFDSFBTF�PS�JODSFBTF�BJS�GMPX�

5IF�TFMFDUFE�BJS�GMPX�JT�TIPXO�PO�UIF�EJTQMBZ�PG
UIF�BVUPNBUJD�DMJNBUF�DPOUSPM�

4XJUDIJOH�UIF�TZTUFN�PO�PGG

4XJUDIJOH�PGG
1SFTT�BOE�IPME�UIF�MFGU�CVUUPO�

4XJUDIJOH�PO
1SFTT�BOZ�CVUUPO�FYDFQU�
▷ -FGU�TJEF�PG�"JS�WPMVNF�CVUUPO�
▷ 4FBU�IFBUJOH�

.BYJNVN�DPPMJOH
1SFTT�UIF�CVUUPO�
5IF�TZTUFN�JT�TFU�UP�UIF�MPXFTU�UFN‐

QFSBUVSF
�NBYJNVN�BJS�GMPX�BOE�SFDJSDVMBUFE�BJS
NPEF�

"JS�GMPXT�PVU�PG�UIF�WFOUT�GPS�UIF�VQQFS�CPEZ�SF‐
HJPO��0QFO�UIFN�GPS�UIJT�QVSQPTF�
"JS�JT�DPPMFE�BT�RVJDLMZ�BT�QPTTJCMF�
▷ "U�BO�FYUFSOBM�UFNQFSBUVSF�PG�BQQSPY�

���℉���℃�
▷ 8IFO�UIF�FOHJOF�JT�SVOOJOH�

1BSLFE�DBS�WFOUJMBUJPO
5IF�DPODFQU
5IF�QBSLFE�DBS�WFOUJMBUJPO�WFOUJMBUFT�UIF�WFIJDMF
JOUFSJPS�BOE�MPXFST�JUT�UFNQFSBUVSF
�JG�OFDFTTBSZ�
5IF�TZTUFN�DBO�CF�TXJUDIFE�PO�BOE�PGG�EJSFDUMZ
PS�CZ�VTJOH�UXP�QSFTFU�TXJUDI�PO�UJNFT��*U�SF‐
NBJOT�TXJUDIFE�PO�GPS����NJOVUFT�
0QFSBUJPO�DBO�CF�QFSGPSNFE�WJB�J%SJWF�

1BSLFE�DBS�WFOUJMBUJPO
6TJOH�UIF�QSFTFU�TXJUDI�PO�UJNF�PS�XIFO�PQFS‐
BUFE�EJSFDUMZ��BOZ�FYUFSOBM�UFNQFSBUVSF�
0QFO�UIF�WFOUT�UP�BMMPX�BJS�UP�GMPX�PVU�

4XJUDIJOH�PO�PGG�EJSFDUMZ
�� �4FUUJOHT�

4FJUF����
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�� �$MJNBUF�
�� �"DUJWBUF�QBSLFE�DBS�WFOU��

��5IF�TZNCPM�PO�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM
GMBTIFT�JG�UIF�TZTUFN�JT�TXJUDIFE�PO�
5IF�TZTUFN�DPOUJOVFT�UP�SVO�GPS�TPNF�UJNF�BGUFS
CFJOH�TXJUDIFE�PGG�

1SFTFMFDUJOH�UIF�TXJUDI�PO�UJNF
�� �4FUUJOHT�
�� �$MJNBUF�
�� �5JNFS�����PS��5JNFS����
�� 4FU�UIF�EFTJSFE�UJNF�

"DUJWBUJOH�UIF�TXJUDI�PO�UJNF
�� �4FUUJOHT�
�� �$MJNBUF�
�� �"DUJWBUF�UJNFS����PS��"DUJWBUF�UJNFS���
��5IF�TZNCPM�PO�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM

MJHIUT�VQ�XIFO�UIF�TXJUDI�PO�UJNF�JT�BDUJWBUFE�
��5IF�TZNCPM�PO�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM

GMBTIFT�XIFO�UIF�TZTUFN�IBT�CFFO�TXJUDIFE�PO�
5IF�TZTUFN�XJMM�POMZ�CF�TXJUDIFE�PO�XJUIJO�UIF
OFYU����IPVST��"GUFS�UIBU
�JU�OFFET�UP�SFBDUJWBUFE�

4FJUF����
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*OUFSJPS�FRVJQNFOU
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

*OUFHSBUFE�VOJWFSTBM�SFNPUF
DPOUSPM
5IF�DPODFQU
5IF�JOUFHSBUFE�VOJWFSTBM�SFNPUF�DPOUSPM�DBO�PQ‐
FSBUF�VQ�UP���GVODUJPOT�PG�SFNPUF�DPOUSPMMFE�TZT‐
UFNT�TVDI�BT�HBSBHF�EPPS�ESJWFT�PS�MJHIUJOH�TZT‐
UFNT��5IF�JOUFHSBUFE�VOJWFSTBM�SFNPUF�DPOUSPM
SFQMBDFT�VQ�UP���EJGGFSFOU�IBOE�IFME�USBOTNJU‐
UFST��5P�PQFSBUF�UIF�SFNPUF�DPOUSPM
�UIF�CVUUPOT
PO�UIF�JOUFSJPS�SFBSWJFX�NJSSPS�NVTU�CF�QSPHSBN‐
NFE�XJUI�UIF�EFTJSFE�GVODUJPOT��5IF�IBOE�IFME
USBOTNJUUFS�GPS�UIF�QBSUJDVMBS�TZTUFN�JT�SFRVJSFE
JO�PSEFS�UP�QSPHSBN�UIF�SFNPUF�DPOUSPM�

%VSJOH�QSPHSBNNJOH
%VSJOH�QSPHSBNNJOH�BOE�CFGPSF�BDUJWBU‐

JOH�B�EFWJDF�VTJOH�UIF�JOUFHSBUFE�VOJWFSTBM�SF‐
NPUF�DPOUSPM
�FOTVSF�UIBU�UIFSF�BSF�OP�QFPQMF

BOJNBMT
�PS�PCKFDUT�JO�UIF�SBOHF�PG�NPWFNFOU�PG
UIF�SFNPUF�DPOUSPMMFE�EFWJDF��PUIFSXJTF
�UIFSF
JT�B�SJTL�PG�JOKVSZ�PS�EBNBHF�
"MTP�GPMMPX�UIF�TBGFUZ�JOTUSVDUJPOT�PG�UIF�IBOE�
IFME�USBOTNJUUFS�◀

#FGPSF�TFMMJOH�UIF�WFIJDMF
�EFMFUF�UIF�TUPSFE
GVODUJPOT�GPS�UIF�TBLF�PG�TFDVSJUZ�

$PNQBUJCJMJUZ
*G�UIJT�TZNCPM�JT�QSJOUFE�PO�UIF�QBDLBHJOH
PS�JO�UIF�JOTUSVDUJPOT�PG�UIF�TZTUFN�UP�CF
DPOUSPMMFE
�UIF�TZTUFN�JT�HFOFSBMMZ�DPN‐

QBUJCMF�XJUI�UIF�JOUFHSBUFE�VOJWFSTBM�SFNPUF
DPOUSPM�
*G�ZPV�IBWF�BOZ�RVFTUJPOT
�QMFBTF�DPOUBDU�
▷ :PVS�TFSWJDF�DFOUFS�
▷ XXX�IPNFMJOL�DPN�PO�UIF�*OUFSOFU�

)PNF-JOL�JT�B�SFHJTUFSFE�USBEFNBSL�PG�+PIOTPO
$POUSPMT
�*OD�

$POUSPMT�PO�UIF�JOUFSJPS�SFBSWJFX�NJSSPS

▷ -&%
�BSSPX���
▷ #VUUPOT
�BSSPX���
▷ 5IF�IBOE�IFME�USBOTNJUUFS
�BSSPX��
�JT�SF‐

RVJSFE�GPS�QSPHSBNNJOH�

1SPHSBNNJOH

(FOFSBM�JOGPSNBUJPO
�� 4XJUDI�PO�UIF�JHOJUJPO�
�� *OJUJBM�TFUVQ�

1SFTT�BOE�IPME�UIF�MFGU�BOE�SJHIU�CVUUPO�PO
UIF�JOUFSJPS�SFBSWJFX�NJSSPS�TJNVMUBOFPVTMZ
GPS�BQQSPYJNBUFMZ����TFDPOET�VOUJM�UIF�-&%
PO�UIF�JOUFSJPS�SFBSWJFX�NJSSPS�GMBTIFT��5IJT
FSBTFT�BMM�QSPHSBNNJOH�PG�UIF�CVUUPOT�PO
UIF�JOUFSJPS�SFBSWJFX�NJSSPS�

�� )PME�UIF�IBOE�IFME�USBOTNJUUFS�GPS�UIF�TZT‐
UFN�UP�CF�DPOUSPMMFE�BQQSPY����UP���JO�����UP
��DN�BXBZ�GSPN�UIF�CVUUPOT�PO�UIF�JOUFSJPS

4FJUF����
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���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



SFBSWJFX�NJSSPS��5IF�SFRVJSFE�EJTUBODF�EF‐
QFOET�PO�UIF�NBOVBM�USBOTNJUUFS�

�� 4JNVMUBOFPVTMZ�QSFTT�BOE�IPME�UIF�CVUUPO�PG
UIF�EFTJSFE�GVODUJPO�PO�UIF�IBOE�IFME�USBOT‐
NJUUFS�BOE�UIF�CVUUPO�UP�CF�QSPHSBNNFE�PO
UIF�JOUFSJPS�SFBSWJFX�NJSSPS��5IF�-&%�PO�UIF
JOUFSJPS�SFBSWJFX�NJSSPS�XJMM�CFHJO�GMBTIJOH
TMPXMZ�

�� 3FMFBTF�CPUI�CVUUPOT�BT�TPPO�BT�UIF�-&%
GMBTIFT�NPSF�SBQJEMZ��8IFO�UIF�-&%�JT�GMBTI‐
JOH�GBTUFS
�UIJT�JOEJDBUFT�UIBU�UIF�CVUUPO�PO
UIF�JOUFSJPS�SFBSWJFX�NJSSPS�IBT�CFFO�QSP‐
HSBNNFE�
*G�UIF�-&%�EPFT�OPU�GMBTI�GBTUFS�BGUFS�BU�MFBTU
���TFDPOET
�DIBOHF�UIF�EJTUBODF�CFUXFFO
UIF�JOUFSJPS�SFBSWJFX�NJSSPS�BOE�UIF�IBOE�
IFME�USBOTNJUUFS�BOE�SFQFBU�UIF�TUFQ��4FWFSBM
NPSF�BUUFNQUT�BU�EJGGFSFOU�EJTUBODFT�NBZ�CF
OFDFTTBSZ��8BJU�BU�MFBTU����TFDPOET�CF‐
UXFFO�BUUFNQUT�
$BOBEB��JG�QSPHSBNNJOH�XJUI�UIF�IBOE�IFME
USBOTNJUUFS�XBT�JOUFSSVQUFE
�IPME�EPXO�UIF
JOUFSJPS�SFBSWJFX�NJSSPS�CVUUPO�BOE�SFQFBU‐
FEMZ�QSFTT�BOE�SFMFBTF�UIF�IBOE�IFME�USBOT‐
NJUUFS�CVUUPO�GPS���TFDPOET�

�� 5P�QSPHSBN�PUIFS�GVODUJPOT�PO�PUIFS�CVU‐
UPOT
�SFQFBU�TUFQT���UP���

5IF�TZTUFNT�DBO�CF�DPOUSPMMFE�VTJOH�UIF�JOUFSJPS
SFBSWJFX�NJSSPS�CVUUPOT�

4QFDJBM�GFBUVSF�PG�UIF�BMUFSOBUJOH�DPEF
XJSFMFTT�TZTUFN
*G�ZPV�BSF�VOBCMF�UP�PQFSBUF�UIF�TZTUFN�BGUFS�SF‐
QFBUFE�QSPHSBNNJOH
�QMFBTF�DIFDL�JG�UIF�TZT‐
UFN�UP�CF�DPOUSPMMFE�GFBUVSFT�BO�BMUFSOBUJOH�
DPEF�TZTUFN�
3FBE�UIF�TZTUFN�T�PQFSBUJOH�NBOVBM
�PS�QSFTT
UIF�QSPHSBNNFE�CVUUPO�PO�UIF�JOUFSJPS�SFBSWJFX
NJSSPS�MPOHFS��*G�UIF�-&%�PO�UIF�JOUFSJPS�SFBSWJFX
NJSSPS�TUBSUT�GMBTIJOH�SBQJEMZ�BOE�UIFO�TUBZT�MJU
DPOTUBOUMZ�GPS���TFDPOET
�UIF�TZTUFN�GFBUVSFT
BO�BMUFSOBUJOH�DPEF�TZTUFN��'MBTIJOH�BOE�DPO‐
UJOVPVT�JMMVNJOBUJPO�PG�UIF�-&%�XJMM�SFQFBU�GPS
BQQSPYJNBUFMZ����TFDPOET�

'PS�TZTUFNT�XJUI�BO�BMUFSOBUJOH�DPEF�TZTUFN

UIF�JOUFHSBUFE�VOJWFSTBM�SFNPUF�DPOUSPM�BOE�UIF
TZTUFN�BMTP�IBWF�UP�CF�TZODISPOJ[FE�
1MFBTF�SFBE�UIF�PQFSBUJOH�NBOVBM�PG�UIF�TZTUFN
CFJOH�TFU�VQ�GPS�JOGPSNBUJPO�PO�IPX�UP�TZO‐
DISPOJ[F�UIF�TZTUFN�
4ZODISPOJ[JOH�JT�FBTJFS�XJUI�UIF�BJE�PG�B�TFDPOE
QFSTPO�
5P�TZODISPOJ[F�

�� 1BSL�UIF�WFIJDMF�XJUIJO�SBOHF�PG�UIF�SFNPUF�
DPOUSPMMFE�TZTUFN�

�� 1SPHSBN�UIF�SFMFWBOU�CVUUPO�PO�UIF�JOUFSJPS
SFBSWJFX�NJSSPS�BT�EFTDSJCFE�

�� -PDBUF�BOE�QSFTT�UIF�TZODISPOJ[JOH�CVUUPO
PO�UIF�TZTUFN�CFJOH�QSPHSBNNFE��:PV�IBWF
BQQSPY�����TFDPOET�GPS�UIF�OFYU�TUFQ�

�� )PME�EPXO�UIF�QSPHSBNNFE�CVUUPO�PO�UIF
JOUFSJPS�SFBSWJFX�NJSSPS�GPS�BQQSPYJNBUFMZ
��TFDPOET�BOE�UIFO�SFMFBTF�JU��*G�OFDFTTBSZ

SFQFBU�UIJT�XPSL�TUFQ�VQ�UP�UISFF�UJNFT�JO�PS‐
EFS�UP�GJOJTI�TZODISPOJ[BUJPO��0ODF�TZODISP‐
OJ[BUJPO�JT�DPNQMFUF
�UIF�QSPHSBNNFE�GVOD‐
UJPO�XJMM�CF�DBSSJFE�PVU�

3FQSPHSBNNJOH�JOEJWJEVBM�CVUUPOT
�� 4XJUDI�PO�UIF�JHOJUJPO�
�� 1SFTT�BOE�IPME�UIF�JOUFSJPS�SFBSWJFX�NJSSPS

CVUUPO�UP�CF�QSPHSBNNFE�
�� "T�TPPO�BT�UIF�JOUFSJPS�SFBSWJFX�NJSSPS�-&%

TUBSUT�GMBTIJOH�TMPXMZ
�IPME�UIF�IBOE�IFME
USBOTNJUUFS�GPS�UIF�TZTUFN�UP�CF�DPOUSPMMFE
BQQSPY����UP���JO�����UP���DN�BXBZ�GSPN�UIF
CVUUPOT�PO�UIF�JOUFSJPS�SFBSWJFX�NJSSPS��5IF
SFRVJSFE�EJTUBODF�EFQFOET�PO�UIF�NBOVBM
USBOTNJUUFS�

�� -JLFXJTF
�QSFTT�BOE�IPME�UIF�CVUUPO�PG�UIF
EFTJSFE�GVODUJPO�PO�UIF�IBOE�IFME�USBOTNJU‐
UFS�

�� 3FMFBTF�CPUI�CVUUPOT�BT�TPPO�BT�UIF�JOUFSJPS
SFBSWJFX�NJSSPS�-&%�GMBTIFT�NPSF�SBQJEMZ�
8IFO�UIF�-&%�JT�GMBTIJOH�GBTUFS
�UIJT�JOEJ‐
DBUFT�UIBU�UIF�CVUUPO�PO�UIF�JOUFSJPS�SFBSWJFX
NJSSPS�IBT�CFFO�QSPHSBNNFE��5IF�TZTUFN
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DBO�UIFO�CF�DPOUSPMMFE�CZ�UIF�CVUUPO�PO�UIF
JOUFSJPS�SFBSWJFX�NJSSPS�
*G�UIF�-&%�EPFT�OPU�GMBTI�GBTUFS�BGUFS�BU�MFBTU
���TFDPOET
�DIBOHF�UIF�EJTUBODF�BOE�SFQFBU
UIF�TUFQ��4FWFSBM�NPSF�BUUFNQUT�BU�EJGGFSFOU
EJTUBODFT�NBZ�CF�OFDFTTBSZ��8BJU�BU�MFBTU
���TFDPOET�CFUXFFO�BUUFNQUT�
$BOBEB��JG�QSPHSBNNJOH�XJUI�UIF�IBOE�IFME
USBOTNJUUFS�XBT�JOUFSSVQUFE
�IPME�EPXO�UIF
JOUFSJPS�SFBSWJFX�NJSSPS�CVUUPO�BOE�SFQFBU‐
FEMZ�QSFTT�BOE�SFMFBTF�UIF�IBOE�IFME�USBOT‐
NJUUFS�CVUUPO�GPS���TFDPOET�

$POUSPMT
#FGPSF�PQFSBUJPO
#FGPSF�PQFSBUJOH�B�TZTUFN�VTJOH�UIF

JOUFHSBUFE�VOJWFSTBM�SFNPUF�DPOUSPM
�FOTVSF�UIBU
UIFSF�BSF�OP�QFPQMF
�BOJNBMT
�PS�PCKFDUT�XJUIJO
UIF�SBOHF�PG�NPWFNFOU�PG�UIF�SFNPUF�DPOUSPMMFE
TZTUFN��PUIFSXJTF
�UIFSF�JT�B�SJTL�PG�JOKVSZ�PS
EBNBHF�
"MTP�GPMMPX�UIF�TBGFUZ�JOTUSVDUJPOT�PG�UIF�IBOE�
IFME�USBOTNJUUFS�◀

5IF�TZTUFN
�TVDI�BT�UIF�HBSBHF�EPPS
�DBO�CF
PQFSBUFE�VTJOH�UIF�CVUUPO�PO�UIF�JOUFSJPS�SFBS‐
WJFX�NJSSPS�XIJMF�UIF�FOHJOF�JT�SVOOJOH�PS�XIFO
UIF�JHOJUJPO�JT�TUBSUFE��5P�EP�UIJT
�IPME�EPXO�UIF
CVUUPO�XJUIJO�SFDFJWJOH�SBOHF�PG�UIF�TZTUFN�VOUJM
UIF�GVODUJPO�JT�BDUJWBUFE��5IF�JOUFSJPS�SFBSWJFX
NJSSPS�-&%�TUBZT�MJU�XIJMF�UIF�XJSFMFTT�TJHOBM�JT
CFJOH�USBOTNJUUFE�

%FMFUJOH�TUPSFE�GVODUJPOT
1SFTT�BOE�IPME�UIF�MFGU�BOE�SJHIU�CVUUPO�PO�UIF
JOUFSJPS�SFBSWJFX�NJSSPS�TJNVMUBOFPVTMZ�GPS�BQ‐
QSPYJNBUFMZ����TFDPOET�VOUJM�UIF�-&%�GMBTIFT
SBQJEMZ��"MM�TUPSFE�GVODUJPOT�BSF�EFMFUFE��5IF
GVODUJPOT�DBOOPU�CF�EFMFUFE�JOEJWJEVBMMZ�

"TIUSBZ�DJHBSFUUF�MJHIUFS
.BOVBM�USBOTNJTTJPO��'SPOU

0QFOJOH

1SFTT�PO�UIF�DPWFS�

&NQUZJOH
5BLF�PVU�UIF�JOTFSU�

-JHIUFS
1VTI�JO�UIF�MJHIUFS�
5IF�MJHIUFS�DBO�CF�SFNPWFE�BT
TPPO�BT�JU�QPQT�CBDL�PVU�

%BOHFS�PG�CVSOT
0OMZ�IPME�UIF�IPU�MJHIUFS�CZ�JUT�LOPC��PUI‐

FSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�HFUUJOH�CVSOFE�
4XJUDI�PGG�UIF�JHOJUJPO�BOE�UBLF�UIF�SFNPUF�DPO‐
USPM�XJUI�ZPV�XIFO�MFBWJOH�UIF�WFIJDMF�TP�UIBU
DIJMESFO�DBOOPU�VTF�UIF�MJHIUFS�BOE�CVSO�UIFN‐
TFMWFT�◀
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%PVCMF�DMVUDI�USBOTNJTTJPO��'SPOU

0QFOJOH

1SFTT�PO�UIF�DPWFS�

&NQUZJOH
5BLF�PVU�UIF�JOTFSU�

-JHIUFS

1SFTT�PO�UIF�DPWFS�

1VTI�JO�UIF�MJHIUFS�
5IF�MJHIUFS�DBO�CF�SFNPWFE�BT
TPPO�BT�JU�QPQT�CBDL�PVU�

%BOHFS�PG�CVSOT
0OMZ�IPME�UIF�IPU�MJHIUFS�CZ�JUT�LOPC��PUI‐

FSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�HFUUJOH�CVSOFE�
4XJUDI�PGG�UIF�JHOJUJPO�BOE�UBLF�UIF�SFNPUF�DPO‐
USPM�XJUI�ZPV�XIFO�MFBWJOH�UIF�WFIJDMF�TP�UIBU
DIJMESFO�DBOOPU�VTF�UIF�MJHIUFS�BOE�CVSO�UIFN‐
TFMWFT�◀

3FBS

0QFOJOH

1SFTT�PO�UIF�DPWFS�

&NQUZJOH
5BLF�PVU�UIF�JOTFSU�

-JHIUFS

1VTI�JO�UIF�MJHIUFS�
5IF�MJHIUFS�DBO�CF�SFNPWFE�BT�TPPO�BT�JU�QPQT
CBDL�PVU�

%BOHFS�PG�CVSOT
0OMZ�IPME�UIF�IPU�MJHIUFS�CZ�JUT�LOPC��PUI‐

FSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�HFUUJOH�CVSOFE�
5BLF�UIF�SFNPUF�DPOUSPM�XJUI�ZPV�XIFO�MFBWJOH
UIF�WFIJDMF�TP�UIBU�DIJMESFO�DBOOPU�VTF�UIF
MJHIUFS�BOE�CVSO�UIFNTFMWFT�◀
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$POOFDUJOH�FMFDUSJDBM�EFWJDFT
/PUF

%P�OPU�QMVH�UIF�DIBSHFS�JOUP�UIF�TPDLFU
%P�OPU�DPOOFDU�CBUUFSZ�DIBSHFST�UP�UIF

GBDUPSZ�JOTUBMMFE�TPDLFUT�JO�UIF�WFIJDMF��%PJOH�TP
NBZ�SFTVMU�JO�EBNBHF�UP�UIF�WFIJDMF�◀

4PDLFUT
5IF�MJHIUFS�TPDLFU�DBO�CF�VTFE�BT�B�TPDLFU�GPS
FMFDUSJDBM�FRVJQNFOU�XIJMF�UIF�FOHJOF�JT�SVOOJOH
PS�XIFO�UIF�JHOJUJPO�JT�TXJUDIFE�PO��5IF�UPUBM
MPBE�PG�BMM�TPDLFUT�NVTU�OPU�FYDFFE�����XBUUT�BU
���WPMUT�
%P�OPU�EBNBHF�UIF�TPDLFU�CZ�VTJOH�VOTVJUBCMF
DPOOFDUPST�

'SPOU�DFOUFS�DPOTPMF��NBOVBM
USBOTNJTTJPO

1SFTT�PO�UIF�DPWFS�
3FNPWF�UIF�DPWFS�PS�DJHBSFUUF�MJHIUFS�

"VUPNBUJD�USBOTNJTTJPO
�'SPOU�DFOUFS
DPOTPMF��EPVCMF�DMVUDI�USBOTNJTTJPO

1SFTT�PO�UIF�DPWFS�
3FNPWF�UIF�DPWFS�PS�DJHBSFUUF�MJHIUFS�

$FOUFS�BSNSFTU

3FNPWF�DPWFS�

3FBS�DFOUFS�DPOTPMF

3FNPWF�UIF�DPWFS�PS�DJHBSFUUF�MJHIUFS�
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*O�UIF�GSPOU�QBTTFOHFS�GPPUXFMM

4PDLFU�JT�MPDBUFE�CFMPX�UIF�HMPWF�DPNQBSUNFOU�
5P�BDDFTT�UIF�TPDLFU��GPME�PQFO�UIF�DPWFS�

*O�UIF�DBSHP�BSFB
5IF�TPDLFU�JT�MPDBUFE�JO�UIF�DPWFS�PG�UIF�MPBEJOH
MJQ�
5P�BDDFTT�UIF�TPDLFU��GPME�PQFO�UIF�DPWFS�

64#�JOUFSGBDF�GPS�EBUB
USBOTGFS
8JUI�1SPGFTTJPOBM�OBWJHBUJPO�TZTUFN�PS
57��BU�B�HMBODF

5IF�64#�JOUFSGBDF�JT�MPDBUFE�JO�UIF�DFOUFS�BSN‐
SFTU�

8JUIPVU�1SPGFTTJPOBM�OBWJHBUJPO
TZTUFN�PS�57��BU�B�HMBODF

5IF�64#�JOUFSGBDF�JT�MPDBUFE�JO�UIF�HMPWF�DPN‐
QBSUNFOU�

(FOFSBM�JOGPSNBUJPO
$POOFDUJPO�GPS�JNQPSUJOH�BOE�FYQPSUJOH�EBUB�PO
64#�EFWJDFT
�F�H��
▷ 1FSTPOBM�1SPGJMF�TFUUJOHT�
▷ .VTJD�DPMMFDUJPO
�TFF�VTFS�T�NBOVBM�GPS�/BW‐

JHBUJPO
�&OUFSUBJONFOU�BOE�$PNNVOJDBUJPO�

/PUFT
0CTFSWF�UIF�GPMMPXJOH�XIFO�DPOOFDUJOH�
▷ %P�OPU�VTF�GPSDF�XIFO�QMVHHJOH�UIF�DPO‐

OFDUPS�JOUP�UIF�64#�JOUFSGBDF�
▷ %P�OPU�DPOOFDU�EFWJDFT�TVDI�BT�GBOT�PS

MBNQT�UP�UIF�64#�JOUFSGBDF�
▷ %P�OPU�DPOOFDU�64#�IBSE�ESJWFT�
▷ %P�OPU�VTF�UIF�64#�JOUFSGBDF�UP�SFDIBSHF

FYUFSOBM�EFWJDFT�

5ISPVHI�MPBEJOH�TZTUFN
5IF�DPODFQU
5IF�DBSHP�BSFB�DBO�CF�FOMBSHFE�CZ�GPMEJOH�EPXO
UIF�SFBS�TFBU�CBDLSFTU�
5IF�SFBS�TFBU�CBDLSFTU�JT�EJWJEFE�JOUP�UXP�QBSUT
BU�B�SBUJP�PG����UP����
5IF�TJEFT�DBO�CF�GPMEFE�EPXO�TFQBSBUFMZ�PS�UP‐
HFUIFS�

4FJUF����

$POUSPMT *OUFSJPS�FRVJQNFOU

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



/PUFT
%BOHFS�PG�QJODIJOH
#FGPSF�GPMEJOH�EPXO�UIF�SFBS�TFBU�CBDL‐

SFTUT
�FOTVSF�UIBU�UIF�BSFB�PG�NPWFNFOU�PG�UIF
CBDLSFTUT�JT�DMFBS��*O�QBSUJDVMBS
�FOTVSF�UIBU�OP
POF�JT�MPDBUFE�JO�PS�SFBDIFT�JOUP�UIF�BSFB�PG
NPWFNFOU�PG�UIF�SFBS�TFBU�CBDLSFTUT�XIFO�UIF
NJEEMF�TFDUJPO�JT�GPMEFE�EPXO��0UIFSXJTF
�JOKVSZ
PS�EBNBHF�NBZ�SFTVMU�◀

-PDLJOH�UIF�CBDLSFTU
#FGPSF�ESJWJOH�XJUI�QBTTFOHFST�JO�UIF�SFBS

PG�UIF�WFIJDMF
�NBLF�TVSF�UIBU�UIF�CBDLSFTUT�BSF
FOHBHFE�BOE�UIVT�MPDLFE�JO�QMBDF��0UIFSXJTF

UIF�SFTUSBJOJOH�FGGFDU�PG�UIF�TBGFUZ�CFMUT�NBZ�CF
MJNJUFE�JO�BO�BDDJEFOU�◀

0QFOJOH
.PWF�UIF�GSPOU�TFBUT�UP�BO�VQSJHIU�QPTJUJPO
#FGPSF�GPMEJOH�EPXO�UIF�SFBS�CBDLSFTUT


FOTVSF�UIBU�UIF�GSPOU�TFBUT�BSF�NPWFE�GPSXBSE
TMJHIUMZ�BOE�BSF�JO�BO�VQSJHIU�QPTJUJPO��0UIFS‐
XJTF
�UIF�IFBE�SFTUSBJOU�BOE�TDSFFO�DPVME�CF
EBNBHFE�◀

�� 6OMPDL�UIF�CFMU�MPDL�PG�UIF�DFOUFS�TBGFUZ�CFMU
JO�UIF�SFBS�VTJOH�UIF�MBUDI�QMBUF�PG�BOPUIFS
TBGFUZ�CFMU�

�� *OTFSU�UIF�MBUDI�QMBUF�BU�UIF�FOE�PG�UIF�CFMU
JOUP�UIF�TQFDJBMMZ�EFTJHOBUFE�GJYUVSF�PO�UIF
SFBS�XJOEPX�TIFMG�

�� 1VTI�UIF�DPSSFTQPOEJOH�IFBE�SFTUSBJOU
EPXO�BT�GBS�BT�JU�XJMM�HP�

�� 1VMM�UIF�DPSSFTQPOEJOH�MFWFS�JO�UIF�DBSHP
BSFB�UP�SFMFBTF�UIF�SFBS�TFBU�CBDLSFTU�

�� 5IF�VOMPDLFE�SFBS�TFBU�CBDLSFTU�NPWFT�GPS‐
XBSE�TMJHIUMZ�

�� 'PME�CBDLSFTU�GPSXBSE�

$MPTJOH
�� 3FUVSO�UIF�SFBS�TFBU�CBDLSFTU�UP�UIF�VQSJHIU

TFBUJOH�QPTJUJPO�BOE�FOHBHF�JU�
&OTVSF�UIBU�UIF�MPDL�JT�TFDVSFMZ�FO‐
HBHFE

.BLF�TVSF�UIBU�UIF�MPDL�FOHBHFT�QSPQFSMZ
XIFO�GPMEJOH�CBDL
�PUIFSXJTF�USBOTQPSUFE
DBSHP�DPVME�FOUFS�UIF�QBTTFOHFS�DPNQBSU‐
NFOU�EVSJOH�CSBLJOH�PS�FWBTJWF�NBOFVWFST
BOE�FOEBOHFS�UIF�WFIJDMF�PDDVQBOUT�◀

�� 3FMFBTF�UIF�CFMU�UPOHVF�GSPN�UIF�GJYUVSF�PO
UIF�SFBS�XJOEPX�TIFMG�

�� *OTFSU�UIF�CFMU�UPOHVF�JO�UIF�CFMU�MPDL�PG�UIF
DFOUFS�TBGFUZ�CFMU��.BLF�TVSF�ZPV�IFBS�UIF
MBUDI�QMBUF�FOHBHF�

5P�TFDVSF�DBSHP
�SFGFS�UP�QBHF����
�XJUI�OFUT�PS
ESBX�TUSBQT
�UIF�DBSHP�BSFB�JT�GJUUFE�XJUI�MBTIJOH
FZFT�

4FJUF����

*OUFSJPS�FRVJQNFOU $POUSPMT

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4LJ�CBH
$BQBDJUZ
5IF�TLJ�CBH�DBO�CF�VTFE�UP�USBOTQPSU�VQ�UP�GPVS
QBJST�PG�TLJT�XJUI�B�MFOHUI�PG�VQ�UP���GU������N�PS

EFQFOEJOH�PO�UIF�CJOEJOH
�VQ�UP�UXP�TOPX‐
CPBSET�XJUI�B�MFOHUI�PG�VQ�UP���GU������N�

1SFQBSJOH�BOE�MPBEJOH�UIF�TLJ�CBH
�� 'PME�PQFO�UIF�DFOUFS�BSNSFTU�PO�UIF�JOTJEF�
�� 0QFO�UIF�JOTJEF�DPWFS�BOE�DBSHP�BSFB�CZ

QSFTTJOH�UIF�CVUUPO�

�� -BZ�PVU�UIF�TLJ�CBH�
�� -PBE�UIF�TLJ�CBH��*G�OFDFTTBSZ
�XSBQ�UIF

TIBSQ�FEHFT�PG�UIF�TLJT�

�� *OTFSU�UIF�UPOHVF�QMBUF�JOUP�UIF�CFMU�CVDLMF�

�� 5JHIUFO�UIF�SFUBJOJOH�TUSBQ�

4FDVSJOH�UIF�TLJ�CBH
4FDVSF�UIF�TLJ�CBH�CZ�UJHIUFOJOH�UIF�SF‐

UBJOJOH�TUSBQ��PUIFSXJTF
�UIF�DPOUFOUT�DPVME
QSFTFOU�B�TPVSDF�PG�EBOHFS�UP�UIF�QBTTFOHFST

GPS�FYBNQMF�EVSJOH�CSBLJOH�PS�FWBTJWF�NBOFV‐
WFST�◀

3FNPWJOH�UIF�TLJ�CBH
5IF�TLJ�CBH�DBO�CF�SFNPWFE�FOUJSFMZ
�F�H�
�UP�ESZ
RVJDLMZ�PS�UP�VTF�PUIFS�JOTFSUT�

�� 1VMM�UIF�IBOEMF�GPSXBSE�BOE�MJGU�UIF�TLJ�CBH
PVU�

�� $MPTF�UIF�DPWFS�JO�UIF�DBSHP�BSFB�

4FJUF����

$POUSPMT *OUFSJPS�FRVJQNFOU

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



.PSF�JOGPSNBUJPO�PO�UIF�WBSJPVT�JOTFSUT�BWBJMBCMF
DBO�CF�PCUBJOFE�GSPN�ZPVS�TFSWJDF�DFOUFS�

4FJUF����

*OUFSJPS�FRVJQNFOU $POUSPMT

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4UPSBHF�DPNQBSUNFOUT
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

/PUFT
/P�MPPTF�PCKFDUT�JO�UIF�QBTTFOHFS�DPN‐
QBSUNFOU

%P�OPU�TUPX�BOZ�PCKFDUT�JO�UIF�QBTTFOHFS�DPN‐
QBSUNFOU�XJUIPVU�TFDVSJOH�UIFN��PUIFSXJTF

UIFZ�NBZ�QSFTFOU�B�EBOHFS�UP�PDDVQBOUT�GPS�JO‐
TUBODF�EVSJOH�CSBLJOH�BOE�BWPJEBODF�NBOFV‐
WFST�◀

%P�OPU�QMBDF�BOUJ�TMJQ�NBUT�PO�UIF�EBTI‐
CPBSE

%P�OPU�QMBDF�BOUJ�TMJQ�NBUT�PO�UIF�EBTICPBSE�
5IF�NBU�NBUFSJBMT�DPVME�EBNBHF�UIF�EBTI‐
CPBSE�◀

4UPSBHF�DPNQBSUNFOUT
5IF�GPMMPXJOH�TUPSBHF�DPNQBSUNFOUT�BSF�BWBJM‐
BCMF�JO�UIF�WFIJDMF�JOUFSJPS�
▷ (MPWF�DPNQBSUNFOU�PO�UIF�ESJWFS�T�BOE�GSPOU

QBTTFOHFS�TJEF
�SFGFS�UP�QBHF�����
▷ 4UPSBHF�DPNQBSUNFOU
�SFGFS�UP�QBHF����
�JO

UIF�DFOUFS�DPOTPMF�GPS�SFNPUF�DPOUSPM�
▷ 4UPSBHF�DPNQBSUNFOU�JO�UIF�DFOUFS�BSNSFTU


SFGFS�UP�QBHF����
�JO�UIF�GSPOU�BOE�SFBS�
▷ $PNQBSUNFOUT�JO�UIF�EPPST�
▷ 1PDLFUT�PO�UIF�CBDLSFTUT�PG�UIF�GSPOU�TFBUT�
▷ /FU�JO�UIF�GSPOU�QBTTFOHFS�GPPUXFMM�

(MPWF�DPNQBSUNFOU
'SPOU�QBTTFOHFS�TJEF

0QFOJOH

1VMM�UIF�IBOEMF�
5IF�MJHIU�JO�UIF�HMPWF�DPNQBSUNFOU�TXJUDIFT�PO�

$MPTF�UIF�HMPWF�DPNQBSUNFOU�BHBJO�JN‐
NFEJBUFMZ

$MPTF�UIF�HMPWF�DPNQBSUNFOU�JNNFEJBUFMZ�BGUFS
VTF�XIJMF�ESJWJOH��PUIFSXJTF
�JOKVSZ�NBZ�PDDVS
EVSJOH�BDDJEFOUT�◀

$MPTJOH
'PME�VQ�UIF�DPWFS�

%SJWFS�T�TJEF

0QFOJOH

1VMM�UIF�IBOEMF�

4FJUF����

$POUSPMT 4UPSBHF�DPNQBSUNFOUT

���
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$MPTF�UIF�HMPWF�DPNQBSUNFOU�BHBJO�JN‐
NFEJBUFMZ

$MPTF�UIF�HMPWF�DPNQBSUNFOU�JNNFEJBUFMZ�BGUFS
VTF�XIJMF�ESJWJOH��PUIFSXJTF
�JOKVSZ�NBZ�PDDVS
EVSJOH�BDDJEFOUT�◀

$MPTJOH
'PME�VQ�UIF�DPWFS�

$FOUFS�BSNSFTU
'SPOU
"�TUPSBHF�DPNQBSUNFOU�JT�MPDBUFE�JO�UIF�DFOUFS
BSNSFTU�CFUXFFO�UIF�GSPOU�TFBUT�

0QFOJOH

1SFTT�UIF�CVUUPO�

-PDLJOH�UIF�TUPSBHF�DPNQBSUNFOU

5IF�TUPSBHF�DPNQBSUNFOU�JO�UIF�BSNSFTU�DBO�CF
MPDLFE�XJUI�BO�JOUFHSBUFE�LFZ�UP�TFQBSBUFMZ�TF‐
DVSF�UIF�USVOL�MJE
�SFGFS�UP�QBHF���
�GPS�FYBNQMF�

"GUFS�UIF�TUPSBHF�DPNQBSUNFOU�JT�MPDLFE
�UIF�SF‐
NPUF�DPOUSPM�DBO�CF�IBOEFE�PVU�XJUIPVU�UIF
JOUFHSBUFE�LFZ
�SFGFS�UP�QBHF���
�GPS�JOTUBODF�BU
B�IPUFM�
5IJT�QSFWFOUT�BDDFTT�UP�UIF�TUPSBHF�DPNQBSU‐
NFOU�BOE�UP�UIF�DBSHP�BSFB�

$POOFDUJPO�GPS�BO�FYUFSOBM�BVEJP
EFWJDF

�
'PS�B�EFTDSJQUJPO
�TFF�UIF�VTFS�T
NBOVBM�GPS�/BWJHBUJPO
�&OUFSUBJO‐
NFOU�BOE�$PNNVOJDBUJPO�

3FBS
5IF�DFOUFS�BSNSFTU�DPOUBJOT�B�TUPSBHF�DPNQBSU‐
NFOU�

'PMEJOH�EPXO

1VMM�PO�UIF�PQFOFS�BOE�GPME�UIF�BSNSFTU�GPSXBSE�

0QFOJOH

1VMM�PO�UIF�IBOEMF�BOE�GPME�PQFO�UIF�DPWFS�

4FJUF����

4UPSBHF�DPNQBSUNFOUT $POUSPMT

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



$VQIPMEFST
/PUFT

4IBUUFS�QSPPG�DPOUBJOFST�BOE�OP�IPU
ESJOLT

6TF�MJHIU�BOE�TIBUUFS�QSPPG�DPOUBJOFST�BOE�EP
OPU�USBOTQPSU�IPU�ESJOLT��0UIFSXJTF
�UIFSF�JT�UIF
JODSFBTFE�EBOHFS�PG�JOKVSZ�JO�BO�BDDJEFOU�◀

6OTVJUBCMF�DPOUBJOFST
%P�OPU�GPSDFGVMMZ�QVTI�VOTVJUBCMF�DPOUBJO‐

FST�JOUP�UIF�DVQIPMEFST��5IJT�NBZ�SFTVMU�JO�EBN‐
BHF�◀

.BOVBM�USBOTNJTTJPO��'SPOU

0O�UIF�DFOUFS�DPOTPMF

5P�PQFO��QSFTT�UIF�CVUUPO�
5IF�JOTFSU�GPMET�PVU�
5P�VTF�BT�B�TUPSBHF�DPNQBSUNFOU
�GPME�UIF�JOTFSU
CBDL�JO�

%PVCMF�DMVUDI�USBOTNJTTJPO��'SPOU

5P�PQFO��QSFTT�PO�UIF�DPWFS�

3FBS
*O�UIF�GSPOU�DFOUFS�BSNSFTU�

5IF�DVQIPMEFS�DBO�CF�BEKVTUFE�GPS�UISFF�EJGGFS‐
FOU�DPOUBJOFS�TJ[FT�
5P�PQFO��QSFTT�UIF�CVUUPO�
5P�SFEVDF�JO�TJ[F��GPME�DMPTFE�UP�UIF�EFTJSFE�QP‐
TJUJPO�
5P�DMPTF��GPME�BMM�UIF�XBZ�DMPTFE��5IF�DVQIPMEFS
NVTU�CF�DMPTFE�CFGPSF�JU�DBO�CF�PQFOFE�GVMMZ�

3FNPUF�DPOUSPM�TUPSBHF
DPNQBSUNFOU
0QFOJOH

1SFTT�PO�UIF�DPWFS�

4FJUF����

$POUSPMT 4UPSBHF�DPNQBSUNFOUT

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



3FNPUF�DPOUSPM�TUPSBHF�DPNQBSUNFOU

4UPSBHF�JT�QPTTJCMF�JO�B�WFSUJDBM�QPTJUJPO�JO�UIF
DFOUFS�BSNSFTU�

$MPUIFT�IPPLT
5IF�DMPUIFT�IPPLT�BSF�MPDBUFE�OFYU�UP�UIF�HSBC
IBOEMFT�JO�UIF�SFBS�BOE�PO�UIF�EPPS�QJMMBS�JO�UIF
SFBS�

%P�OPU�PCTUSVDU�WJFX
8IFO�TVTQFOEJOH�DMPUIJOH�GSPN�UIF

IPPLT
�FOTVSF�UIBU�JU�XJMM�OPU�PCTUSVDU�UIF�ESJWFS�T
WJTJPO�◀

/P�IFBWZ�PCKFDUT
%P�OPU�IBOH�IFBWZ�PCKFDUT�GSPN�UIF�IPPLT�

PUIFSXJTF
�UIFZ�NBZ�QSFTFOU�B�EBOHFS�UP�QBT‐
TFOHFST�EVSJOH�CSBLJOH�BOE�FWBTJWF�NBOFV‐
WFST�◀

4UPSBHF�DPNQBSUNFOUT�JO�UIF
DBSHP�BSFB
/FU
4NBMMFS�PCKFDUT�DBO�CF�TUPSFE�JO�UIF�OFU�PO�UIF
TJEF�PG�UIF�DBSHP�BSFB�
5P�USBOTQPSU�MBSHFS�PCKFDUT
�JU�DBO�CF�QVTIFE
EPXO�

.VMUJ�GVODUJPO�IPPL
"�NVMUJ�GVODUJPO�IPPL�JT�BWBJMBCMF�PO�UIF�MFGU
DBSHP�BSFB�XBMM�

-JHIU�BOE�TVJUBCMF�PCKFDUT�POMZ
0OMZ�IBOH�MJHIU�CBHT�PS�TVJUBCMF�PCKFDUT

GSPN�UIF�IPMEFST��0UIFSXJTF
�UIFSF�JT�B�EBOHFS�PG
PCKFDUT�GMZJOH�BCPVU�EVSJOH�CSBLJOH�BOE�FWBTJWF
NBOFVWFST�
0OMZ�USBOTQPSU�IFBWZ�MVHHBHF�JO�UIF�USVOL�JG�JU�IBT
CFFO�BQQSPQSJBUFMZ�TFDVSFE�◀

4UPSBHF�DPNQBSUNFOU�VOEFS�UIF�DBSHP
GMPPS�QBOFM

3BJTF�UIF�DBSHP�GMPPS�QBOFM�

4UPSBHF�DPNQBSUNFOU�PO�UIF�TJEF
"�TUPSBHF�DPNQBSUNFOU�JT�MPDBUFE�BU�UIF�TJEF�PG
UIF�DBSHP�BSFB�

-BTIJOH�FZFT
5P�TFDVSF�UIF�DBSHP
�SFGFS�UP�QBHF����
�UIFSF
BSF�MBTIJOH�FZFT�JO�UIF�DBSHP�BSFB�

4FJUF����

4UPSBHF�DPNQBSUNFOUT $POUSPMT
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%SJWJOH�UJQT
5IJT�DIBQUFS�QSPWJEFT�ZPV�XJUI�JOGPSNBUJPO�VTFGVM

JO�EFBMJOH�XJUI�TQFDJGJD�ESJWJOH�BOE�PQFSBUJOH
NPEFT�

0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



#.8�.��UFDIOPMPHZ
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

7��IJHI�QFSGPSNBODF�FOHJOF

5IF�IJHI�TQFFE�7��FOHJOF�HFUT�NBYJNVN
QPXFS�PG�����L8�BOE�NBYJNVN�UPSRVF�PG
����/N�GSPN�B�EJTQMBDFNFOU�PG�����MJUFST��8JUI
JUT�TQPOUBOFPVT�SFTQPOTF�CFIBWJPS
�B�TQFFE
SBOHF�PG�XJEF�VUJMJUZ�SFTVMUT��5IF�NBYJNVN�FO‐
HJOF�TQFFE�JT�BU��
����SQN�BOE�JT�FMFDUSPOJDBMMZ
DPOUSPMMFE��#FDBVTF�PG�UIF�IJHI�FOHJOF�EZOBN‐
JDT
�UIF�NBYJNVN�FOHJOF�TQFFE�XJUI�UIF�WFIJDMF
TUBUJPOBSZ�JT�QSPHSFTTJWFMZ�EFBDUJWBUFE�BGUFS�B
TIPSU�UJNF�

8BSNVQ
%VSJOH�UIF�FOHJOF�XBSNVQ�QIBTF
�UIF�7��IJHI�
QFSGPSNBODF�FOHJOF�IBT�B�TPNFXIBU�SPVHIFS
SVOOJOH�CFIBWJPS�CFDBVTF�PG�UIF�FNJTTJPO�DPO‐
USPMT�
8IFO�UIF�FOHJOF�JT�DPME
�UIF�FYIBVTU�TZTUFN�IBT
B�TMJHIUMZ�NFUBMMJD�VOEFSUPOF�EVF�UP�UIF�OBUVSF�PG
UIF�TZTUFN�

'PS�NPSF�JOGPSNBUJPO�BCPVU�UIF�XBSNVQ�QSPDF‐
EVSF��&OHJOF�TQFFE
�SFGFS�UP�QBHF���
�BOE�FOHJOF
PJM�UFNQFSBUVSF
�SFGFS�UP�QBHF����

.�DBSCPO�DFSBNJD�CSBLF

"�IJHI�QFSGPSNBODF�CSBLJOH�TZTUFN�XJUI�QFSGP‐
SBUFE�DBSCPO�DFSBNJD�CSBLF�EJTLT�JT�BMTP�BWBJMB‐
CMF�BT�BO�PQUJPO�
#FDBVTF�PG�QBSUJDVMBS�TUSVDUVSBM�DIBSBDUFSJTUJDT

UIFSF�NBZ�CF�PQFSBUJPO�SFMBUFE�OPJTFT�EVSJOH
CSBLJOH��)PXFWFS
�UIJT�IBT�OP�FGGFDU�PO�UIF�QFS‐
GPSNBODF
�PQFSBUJPOBM�SFMJBCJMJUZ�BOE�EVSBCJMJUZ�PG
UIF�CSBLF�

%SJWF�USBJO
8JUI�UIJT�WFIJDMF
�QBSUJDVMBS�WBMVF�XBT�QMBDFE�PO
UIF�EJSFDU�DPOOFDUJPO�GSPN�FOHJOF�UP�UIF�ESJWF
USBJO��%VF�UP�UIF�UPSTJPOBMMZ�SJHJE�EFTJHO�PG�UIF
ESJWF�USBJO
�BT�JT�UZQJDBM�JO�B�TQPSUT�DBS
�UIF�USBOT‐
NJTTJPO�PG�UIF�UPSRVF�BMTP�HJWFT�BDPVTUJD�GFFE‐
CBDL�
8IFO�UIFSF�BSF�MPBE�DIBOHFT
�UIJT�NBZ�SFTVMU�JO
DMBDLFS�OPJTFT��5IF�EP�OPU�DBVTF�BOZ�JNQBJS‐
NFOU�PG�UIF�PQFSBUJPO�PS�UIF�TFSWJDF�MJGF�PG�UIF
DPNQPOFOUT�

4FJUF����
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%SJWJOH�PO�SBDFUSBDLT
3FRVJSFNFOUT
#FGPSF�ESJWJOH�PO�B�SBDFUSBDL�
▷ 1BSUJDJQBUJPO�JO�UIF�#.8�%SJWFS�5SBJOJOH�
▷ )BWF�WFIJDMF�DIFDLFE�BU�B�TFSWJDF�DFOUFS�

/PUFT
3BDFUSBDL�PQFSBUJPO�MFBET�UP�JODSFBTFE�XFBS�
5IF�WFIJDMF�JT�OPU�EFTJHOFE�GPS�NPUPSTQPSUT
DPNQFUJUJWF�VTF��5IJT�XFBS�JT�OPU�DPWFSFE�CZ�UIF
XBSSBOUZ�
5IF�TUBOEBSE�CSBLF�MJOJOHT�BOE�UIF�XFBS�JOEJDB‐
UPST�BSF�OPU�EFTJHOFE�GPS�SBDFUSBDL�PQFSBUJPO�
'PS�NPSF�JOGPSNBUJPO�BOE�BEWJDF
�DPOUBDU�ZPVS
TFSWJDF�DFOUFS�

4FJUF����

#.8�.��UFDIOPMPHZ %SJWJOH�UJQT

���
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5IJOHT�UP�SFNFNCFS�XIFO�ESJWJOH
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

#SFBLJOH�JO�QFSJPE
(FOFSBM�JOGPSNBUJPO
.PWJOH�QBSUT�OFFE�UP�CF�CSPLFO�JO�UP�BEKVTU�UP
FBDI�PUIFS�
5IF�GPMMPXJOH�JOTUSVDUJPOT�XJMM�IFMQ�BDIJFWF�B
MPOH�WFIJDMF�MJGF�BOE�HPPE�FDPOPNZ�
%VSJOH�UIF�CSFBL�JO
�EP�OPU�VTF�UIF�-BVODI�$PO‐
USPM
�SFGFS�UP�QBHF����

&OHJOF�BOE�EJGGFSFOUJBM
"MXBZT�PCFZ�UIF�PGGJDJBM�TQFFE�MJNJU�

6Q�UP��
����NJMFT��
����LN
%SJWF�BU�WBSZJOH�FOHJOF�BOE�SPBE�TQFFET
�CVU�EP
OPU�FYDFFE��
����SQN�BOE�����NQI�����LN�I�
"WPJE�GVMM�UISPUUMF�PQFSBUJPO�BOE�VTF�PG�UIF
USBOTNJTTJPO�T�LJDLEPXO�NPEF�GPS�UIF�JOJUJBM
NJMFT�

"U��
����NJMFT��
����LN
)BWF�ESJWF�JO�DIFDLVQ�NBJOUFOBODF�QFSGPSNFE�

'SPN��
����NJMFT��
����LN�UP
�
����NJMFT��
����LN
5IF�FOHJOF�BOE�SPBE�TQFFE�DBO�HSBEVBMMZ�CF�JO‐
DSFBTFE�UP�B�DPOTUBOU�TQFFE�PG
����NQI�����LN�I�
6TF�UIF�NBYJNVN�TQFFE�PG�����NQI�����LN�I
POMZ�CSJFGMZ
�F�H��XIFO�QBTTJOH�

5JSFT
%VF�UP�UFDIOJDBM�GBDUPST�BTTPDJBUFE�XJUI�UIFJS
NBOVGBDUVSF
�UJSFT�EP�OPU�BDIJFWF�UIFJS�GVMM�USBD‐
UJPO�QPUFOUJBM�VOUJM�BGUFS�BO�JOJUJBM�CSFBLJOH�JO�QF‐
SJPE�
%SJWF�DPOTFSWBUJWFMZ�GPS�UIF�GJSTU
����NJMFT�����LN�

#SBLF�TZTUFN
#SBLFT�SFRVJSF�BO�JOJUJBM�CSFBL�JO�QFSJPE�PG�BQ‐
QSPY������NJMFT�����LN�UP�BDIJFWF�PQUJNJ[FE
DPOUBDU�BOE�XFBS�QBUUFSOT�CFUXFFO�CSBLF�QBET
BOE�EJTDT��%SJWF�NPEFSBUFMZ�EVSJOH�UIJT�CSFBL�JO
QFSJPE�

$MVUDI
5IF�GVODUJPO�PG�UIF�DMVUDI�SFBDIFT�JUT�PQUJNBM
MFWFM�POMZ�BGUFS�B�EJTUBODF�ESJWFO�PG�BQQSPY�
����NJMFT�����LN��%VSJOH�UIJT�CSFBL�JO�QFSJPE

FOHBHF�UIF�DMVUDI�HFOUMZ�

'PMMPXJOH�QBSU�SFQMBDFNFOU
5IF�TBNF�CSFBLJOH�JO�QSPDFEVSFT�TIPVME�CF�PC‐
TFSWFE�JG�BOZ�PG�UIF�DPNQPOFOUT�NFOUJPOFE
BCPWF�IBWF�UP�CF�SFOFXFE�JO�UIF�DPVSTF�PG�UIF
WFIJDMF�T�PQFSBUJOH�MJGF�

(FOFSBM�ESJWJOH�OPUFT
$MPTJOH�UIF�USVOL�MJE

%SJWF�XJUI�UIF�USVOL�MJE�DMPTFE
0OMZ�ESJWF�XJUI�UIF�UBJMHBUF�DMPTFE��PUIFS‐

XJTF
�JO�UIF�FWFOU�PG�BO�BDDJEFOU�PS�CSBLJOH�PS
FWBTJWF�NBOFVWFST
�QBTTFOHFST�PS�PUIFS�SPBE
VTFST�NBZ�CF�JOKVSFE�PS�UIF�WFIJDMF�NBZ�CF�EBN‐
BHFE��*O�BEEJUJPO
�FYIBVTU�GVNFT�NBZ�FOUFS�UIF
QBTTFOHFS�DPNQBSUNFOU�◀

*G�ESJWJOH�XJUI�UIF�UBJMHBUF�PQFO�DBOOPU�CF
BWPJEFE�

4FJUF����
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▷ $MPTF�BMM�XJOEPXT�BOE�UIF�HMBTT�TVOSPPG�
▷ (SFBUMZ�JODSFBTF�UIF�CMPXFS�TQFFE�
▷ %SJWF�NPEFSBUFMZ�

)PU�FYIBVTU�TZTUFN
)PU�FYIBVTU�TZTUFN
)JHI�UFNQFSBUVSFT�BSF�HFOFSBUFE�JO�UIF

FYIBVTU�TZTUFN�
%P�OPU�SFNPWF�UIF�IFBU�TIJFMET�JOTUBMMFE�BOE
OFWFS�BQQMZ�VOEFSDPBUJOH�UP�UIFN��8IFO�ESJW‐
JOH
�TUBOEJOH�BU�JEMF�BOE�XIJMF�QBSLJOH
�UBLF�DBSF
UP�BWPJE�QPTTJCMF�DPOUBDU�CFUXFFO�UIF�IPU�FY‐
IBVTU�TZTUFN�BOE�BOZ�IJHIMZ�GMBNNBCMF�NBUFSJ‐
BMT�TVDI�BT�IBZ
�MFBWFT
�HSBTT
�FUD��4VDI�DPOUBDU
DPVME�MFBE�UP�B�GJSF
�BOE�XJUI�JU�UIF�SJTL�PG�TFSJPVT
QFSTPOBM�JOKVSZ�BT�XFMM�BT�QSPQFSUZ�EBNBHF�
%P�OPU�UPVDI�IPU�FYIBVTU�QJQFT��PUIFSXJTF
�UIFSF
JT�UIF�EBOHFS�PG�HFUUJOH�CVSOFE�◀

$MJNBUF�DPOUSPM�XJOETIJFME

5IF�NBSLFE�BSFB�JT�OPU�DPWFSFE�XJUI�IFBU�SF‐
GMFDUJWF�DPBUJOH�
6TF�UIJT�BSFB�GPS�HBSBHF�EPPS�PQFOFST
�EFWJDFT
GPS�FMFDUSPOJD�UPMM�DPMMFDUJPO
�FUD�

$MJNBUF�DPOUSPM�MBNJOBUFE�UJOUFE�TBGFUZ
HMBTT
5IF�WFIJDMF�HMBTT�QSPWJEFT�GVMM�QSPUFDUJPO
BHBJOTU�UIF�IBSNGVM�FGGFDUT�PG�67�SBEJBUJPO�PO�UIF
TLJO�

.PCJMF�DPNNVOJDBUJPO�EFWJDFT�JO�UIF
WFIJDMF

.PCJMF�DPNNVOJDBUJPO�EFWJDFT�JO�UIF�WF‐
IJDMF

*U�JT�BEWJTFE�UIBU�ZPV�EP�OPU�VTF�NPCJMF�DPNNV‐
OJDBUJPO�EFWJDFT
�F�H�
�NPCJMF�QIPOFT
�JOTJEF�UIF
WFIJDMF�XJUIPVU�DPOOFDUJOH�UIFN�EJSFDUMZ�UP�UIF
FYUFSOBM�BOUFOOB��0UIFSXJTF
�UIF�WFIJDMF�FMFD‐
USPOJDT�BOE�NPCJMF�DPNNVOJDBUJPO�EFWJDFT�DBO
JOUFSGFSF�XJUI�FBDI�PUIFS��*O�BEEJUJPO
�UIFSF�JT�OP
BTTVSBODF�UIBU�UIF�SBEJBUJPO�HFOFSBUFE�EVSJOH
USBOTNJTTJPO�XJMM�CF�EJTDIBSHFE�GSPN�UIF�WFIJDMF
JOUFSJPS�◀

)ZESPQMBOJOH
0O�XFU�PS�TMVTIZ�SPBET
�B�XFEHF�PG�XBUFS�DBO
GPSN�CFUXFFO�UIF�UJSFT�BOE�SPBE�TVSGBDF�
5IJT�QIFOPNFOPO�JT�SFGFSSFE�UP�BT�IZESPQMBO‐
JOH��*U�JT�DIBSBDUFSJ[FE�CZ�B�QBSUJBM�PS�DPNQMFUF
MPTT�PG�DPOUBDU�CFUXFFO�UIF�UJSFT�BOE�UIF�SPBE
TVSGBDF
�VMUJNBUFMZ�VOEFSNJOJOH�ZPVS�BCJMJUZ�UP
TUFFS�BOE�CSBLF�UIF�WFIJDMF�

)ZESPQMBOJOH
8IFO�ESJWJOH�PO�XFU�PS�TMVTIZ�SPBET
�SF‐

EVDF�ZPVS�TQFFE�UP�QSFWFOU�IZESPQMBOJOH�◀

%SJWJOH�UISPVHI�XBUFS
%SJWF�UIPVHI�DBMN�XBUFS�POMZ�JG�JU�JT�OPU�EFFQFS
UIBO�����JODIFT����DN�BOE�BU�UIJT�IFJHIU
�OP
GBTUFS�UIBO�XBMLJOH�TQFFE
�VQ�UP���NQI����LN�I�

"EIFSF�UP�XBUFS�EFQUI�BOE�TQFFE�MJNJUB‐
UJPOT

%P�OPU�FYDFFE�UIJT�XBUFS�EFQUI�BOE�XBMLJOH
TQFFE��PUIFSXJTF
�UIF�WFIJDMF�T�FOHJOF
�UIF�FMFD‐
USJDBM�TZTUFNT�BOE�UIF�USBOTNJTTJPO�NBZ�CF
EBNBHFE�◀

#SBLJOH�TBGFMZ
:PVS�WFIJDMF�JT�FRVJQQFE�XJUI�"#4�BT�B�TUBOEBSE
GFBUVSF�

4FJUF����
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"QQMZJOH�UIF�CSBLFT�GVMMZ�JT�UIF�NPTU�FGGFDUJWF
XBZ�PG�CSBLJOH�JO�TJUVBUJPOT�XIFO�UIJT�JT�OFDFT‐
TBSZ�
5IF�WFIJDMF�NBJOUBJOT�TUFFSJOH�SFTQPOTJWFOFTT�
:PV�DBO�TUJMM�BWPJE�BOZ�PCTUBDMFT�XJUI�B�NJOJNVN
PG�TUFFSJOH�FGGPSU�
5IF�QVMTJOH�PG�UIF�CSBLF�QFEBM�JOEJDBUFT�UIBU
"#4�JT�JO�JUT�BDUJWF�NPEF�
*O�DFSUBJO�CSBLJOH�TJUVBUJPOT
�UIF�QFSGPSBUFE
CSBLF�EJTDT�DBO�DBVTF�GVODUJPOBM�QSPCMFNT�
)PXFWFS
�UIJT�IBT�OP�FGGFDU�PO�UIF�QFSGPSNBODF
BOE�PQFSBUJPOBM�SFMJBCJMJUZ�PG�UIF�CSBLF�

0CKFDUT�JO�UIF�BSFB�BSPVOE�UIF�QFEBMT
/P�PCKFDUT�JO�UIF�BSFB�BSPVOE�UIF�QFEBMT
,FFQ�GMPPS�NBUT
�DBSQFUT
�BOE�BOZ�PUIFS

PCKFDUT�PVU�PG�UIF�BSFB�PG�NPUJPO�PG�UIF�QFEBMT�
PUIFSXJTF
�UIF�GVODUJPO�PG�UIF�QFEBMT�DPVME�CF
JNQFEFE�XIJMF�ESJWJOH
%P�OPU�QMBDF�BEEJUJPOBM�GMPPS�NBUT�PWFS�FYJTUJOH
NBUT�PS�PUIFS�PCKFDUT�
0OMZ�VTF�GMPPS�NBUT�UIBU�IBWF�CFFO�BQQSPWFE�GPS
UIF�WFIJDMF�BOE�DBO�CF�QSPQFSMZ�GJYFE�JO�QMBDF�
&OTVSF�UIBU�UIF�GMPPS�NBUT�BSF�TFDVSFMZ�GBTUFOFE
BHBJO�BGUFS�UIFZ�XFSF�SFNPWFE�GPS�DMFBOJOH
�GPS
FYBNQMF�◀

%SJWJOH�JO�XFU�DPOEJUJPOT
8IFO�SPBET�BSF�XFU�PS�UIFSF�JT�IFBWZ�SBJO
�CSJFGMZ
FYFSU�HFOUMF�QSFTTVSF�PO�UIF�CSBLF�QFEBM�FWFSZ
GFX�NJMFT�
&OTVSF�UIBU�UIJT�BDUJPO�EPFT�OPU�FOEBOHFS�PUIFS
SPBE�VTFST�
5IF�IFBU�HFOFSBUFE�JO�UIJT�QSPDFTT�IFMQT�ESZ�UIF
CSBLF�EJTDT�BOE�QBET�
*O�UIJT�XBZ�CSBLJOH�FGGJDJFODZ�XJMM�CF�BWBJMBCMF
XIFO�ZPV�OFFE�JU�

)JMMT
%SJWF�MPOH�PS�TUFFQ�EPXOIJMM�HSBEJFOUT�JO�UIF�HFBS
JO�XIJDI�UIF�MFBTU�CSBLJOH�JT�SFRVJSFE��0UIFSXJTF


UIF�CSBLF�TZTUFN�NBZ�PWFSIFBU
�SFTVMUJOH�JO�B
SFEVDUJPO�JO�UIF�CSBLF�TZTUFN�FGGJDJFODZ�
.BOVBM�USBOTNJTTJPO�
:PV�DBO�JODSFBTF�UIF�FOHJOF�T�CSBLJOH�FGGFDU�CZ
TIJGUJOH�EPXO
�HPJOH�BMM�UIF�XBZ�UP�GJSTU�HFBS
�JG
OFDFTTBSZ�
%PVCMF�DMVUDI�USBOTNJTTJPO�
:PV�DBO�JODSFBTF�UIF�FOHJOF�T�CSBLJOH�FGGFDU�CZ
TIJGUJOH�EPXO�JO�TFRVFOUJBM�NPEF
�SFGFS�UP
QBHF����

"WPJE�MPBE�PO�UIF�CSBLFT
"WPJE�QMBDJOH�FYDFTTJWF�MPBE�PO�UIF�CSBLF

TZTUFN��-JHIU�CVU�DPOTJTUFOU�CSBLF�QSFTTVSF�DBO
MFBE�UP�IJHI�UFNQFSBUVSFT
�CSBLF�XFBS�BOE�QPT‐
TJCMZ�FWFO�CSBLF�GBJMVSF�◀

%P�OPU�ESJWF�JO�OFVUSBM
%P�OPU�ESJWF�JO�OFVUSBM�PS�XJUI�UIF�FOHJOF

TUPQQFE
�BT�EPJOH�TP�EJTBCMFT�FOHJOF�CSBLJOH��*O
BEEJUJPO
�TUFFSJOH�BOE�CSBLF�BTTJTU�JT�VOBWBJMBCMF
XJUI�UIF�FOHJOF�TUPQQFE�◀

#SBLF�EJTD�DPSSPTJPO
$PSSPTJPO�PO�UIF�CSBLF�EJTDT�BOE�DPOUBNJOBUJPO
PO�UIF�CSBLF�QBET�BSF�GVSUIFSFE�CZ�
▷ -PX�NJMFBHF�
▷ &YUFOEFE�QFSJPET�XIFO�UIF�WFIJDMF�JT�OPU

VTFE�BU�BMM�
▷ *OGSFRVFOU�VTF�PG�UIF�CSBLFT�
$PSSPTJPO�PDDVST�XIFO�UIF�NJOJNVN�QSFTTVSF
UIBU�NVTU�CF�FYFSUFE�CZ�UIF�QBET�EVSJOH�CSBLF
BQQMJDBUJPOT�UP�DMFBO�UIF�EJTDT�JT�OPU�SFBDIFE�
4IPVME�DPSSPTJPO�GPSN�PO�UIF�CSBLF�EJTDT
�UIF
CSBLFT�XJMM�UFOE�UP�SFTQPOE�XJUI�B�QVMTBUJOH�FG‐
GFDU�UIBU�HFOFSBMMZ�DBOOPU�CF�DPSSFDUFE�

$POEFOTBUJPO�VOEFS�UIF�QBSLFE�WFIJDMF
8IFO�VTJOH�UIF�BVUPNBUJD�DMJNBUF�DPOUSPM
�DPO‐
EFOTBUJPO�XBUFS�EFWFMPQT�UIBU�FYJUT�VOEFSOFBUI
UIF�WFIJDMF�
5IFSFGPSF
�USBDFT�PG�DPOEFOTFE�XBUFS�VOEFS�UIF
WFIJDMF�BSF�OPSNBM�

4FJUF����
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(SPVOE�DMFBSBODF
-JNJUFE�HSPVOE�DMFBSBODF
0CTFSWF�UIF�MJNJUFE�HSPVOE�DMFBSBODF�PG

UIF�WFIJDMF
�F��H��XIJMF�FOUFSJOH�VOEFSHSPVOE
QBSLJOH�HBSBHFT�PS�XIFO�ESJWJOH�PWFS�PCTUBDMFT�
0UIFSXJTF
�EBNBHFT�UP�UIF�WFIJDMF�NBZ�SFTVMU�◀

5P�ESJWF�EPXO�GSPN�DVSCT�XJUI�UIF�&MFDUSPOJD
%BNQFS�$POUSPM
�SFGFS�UP�QBHF����
�TFMFDU�UIF
GPMMPXJOH�QSPHSBN
�UP�LFFQ�UIF�HSPVOE�DMFBS‐
BODF�BT�FWFO�BT�QPTTJCMF���4QPSU�1MVT�
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-PBEJOH
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

(FOFSBM�JOGPSNBUJPO
0WFSMPBEJOH�UIF�WFIJDMF
5P�BWPJE�FYDFFEJOH�UIF�BQQSPWFE�DBSSZJOH

DBQBDJUZ�PG�UIF�UJSFT
�OFWFS�PWFSMPBE�UIF�WFIJDMF�
0WFSMPBEJOH�DBO�MFBE�UP�PWFSIFBUJOH�BOE�JO‐
DSFBTFT�UIF�SBUF�BU�XIJDI�EBNBHF�EFWFMPQT�JO‐
TJEF�UIF�UJSFT��5IJT�DPVME�SFTVMU�JO�B�TVEEFO�MPTT
PG�UJSF�JOGMBUJPO�QSFTTVSF�◀

/P�GMVJET�JO�UIF�USVOL
.BLF�TVSF�UIBU�GMVJET�EP�OPU�MFBL�JOUP�UIF

USVOL��PUIFSXJTF
�UIF�WFIJDMF�NBZ�CF�EBNBHFE�◀

%FUFSNJOJOH�UIF�MPBE�MJNJU

�� -PDBUF�UIF�GPMMPXJOH�TUBUFNFOU�PO�ZPVS�WF‐
IJDMFѳT�QMBDBSE�
▷ 5IF�DPNCJOFE�XFJHIU�PG�PDDVQBOUT�BOE

DBSHP�TIPVME�OFWFS�FYDFFE�999�LH�PS
:::�MCT��0UIFSXJTF
�EBNBHF�UP�UIF�WF‐

IJDMF�BOE�VOTUBCMF�ESJWJOH�TJUVBUJPOT�NBZ
SFTVMU�

�� %FUFSNJOF�UIF�DPNCJOFE�XFJHIU�PG�UIF
ESJWFS�BOE�QBTTFOHFST�UIBU�XJMM�CF�SJEJOH�JO
ZPVS�WFIJDMF�

�� 4VCUSBDU�UIF�DPNCJOFE�XFJHIU�PG�UIF�ESJWFS
BOE�QBTTFOHFST�GSPN�999�LJMPHSBNT�PS�:::
QPVOET�

�� 5IF�SFTVMUJOH�GJHVSF�FRVBMT�UIF�BWBJMBCMF
BNPVOU�PG�DBSHP�BOE�MVHHBHF�MPBE�DBQBDJUZ�
'PS�FYBNQMF
�JG�UIF�:::�BNPVOU�FRVBMT
�
����MCT�BOE�UIFSF�XJMM�CF�GPVS�����MCT�QBT‐
TFOHFST�JO�ZPVS�WFIJDMF
�UIF�BNPVOU�PG�BWBJM‐
BCMF�DBSHP�BOE�MVHHBHF�MPBE�DBQBDJUZ�JT
����MCT���
����MCT�NJOVT�����MCT�������MCT�

�� %FUFSNJOF�UIF�DPNCJOFE�XFJHIU�PG�MVHHBHF
BOE�DBSHP�CFJOH�MPBEFE�PO�UIF�WFIJDMF��5IBU
XFJHIU�NBZ�OPU�TBGFMZ�FYDFFE�UIF�BWBJMBCMF
DBSHP�BOE�MVHHBHF�MPBE�DBQBDJUZ�DBMDVMBUFE
JO�4UFQ���

-PBE

5IF�NBYJNVN�MPBE�JT�UIF�TVN�PG�UIF�XFJHIU�PG
UIF�PDDVQBOUT�BOE�UIF�DBSHP�
5IF�HSFBUFS�UIF�XFJHIU�PG�UIF�PDDVQBOUT
�UIF
MFTT�DBSHP�UIBU�DBO�CF�USBOTQPSUFE�

4FJUF����
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4UPXJOH�DBSHP

▷ )FBWZ�DBSHP��TUPX�BT�GBS�GPSXBSE�BOE�BT�MPX
BT�QPTTJCMF
�JEFBMMZ�EJSFDUMZ�CFIJOE�UIF�DBSHP
BSFB�TFQBSBUJOH�XBMM�

▷ 7FSZ�IFBWZ�DBSHP��XIFO�UIF�SFBS�TFBU�JT�OPU
PDDVQJFE
�TFDVSF�FBDI�PG�UIF�PVUFS�TBGFUZ
CFMUT�JO�UIF�PQQPTJUF�CVDLMF�

▷ $PWFS�TIBSQ�FEHFT�BOE�DPSOFST�
▷ *G�OFDFTTBSZ
�GPME�EPXO�UIF�SFBS�CBDLSFTUT�UP

TUPX�DBSHP�
▷ %P�OPU�TUBDL�DBSHP�BCPWF�UIF�UPQ�FEHF�PG�UIF

CBDLSFTUT�

4FDVSJOH�DBSHP
-BTIJOH�FZFT�JO�UIF�DBSHP�BSFB

5P�TFDVSF�UIF�DBSHP
�UIFSF�BSF�GPVS�MBTIJOH�FZFT
JO�UIF�DBSHP�BSFB

4FDVSJOH�DBSHP
▷ 4NBMMFS�BOE�MJHIUFS�JUFNT��TFDVSF�XJUI�SF‐

UBJOJOH�TUSBQT�PS�XJUI�B�DBSHP�OFU�PS�ESBX
TUSBQT�

▷ -BSHFS�BOE�IFBWZ�PCKFDUT��TFDVSF�XJUI�DBSHP
TUSBQT�

$BSHP�TUSBQT
�DBSHP�OFUUJOH
�SFUBJOJOH�TUSBQT�PS
ESBX�TUSBQT�PO�UIF�MBTIJOH�FZFT�JO�UIF�DBSHP
BSFB�

4FDVSJOH�DBSHP
"MXBZT�QPTJUJPO�BOE�TFDVSF�UIF�DBSHP�BT

EFTDSJCFE�BCPWF��PUIFSXJTF
�JU�DBO�FOEBOHFS�UIF
DBS�T�PDDVQBOUT�JG�TVEEFO�CSBLJOH�PS�TXFSWJOH
CFDPNFT�OFDFTTBSZ�
)FBWZ�PS�IBSE�PCKFDUT�TIPVME�OPU�CF�DBSSJFE
MPPTF�JOTJEF�UIF�DBS��PUIFSXJTF
�UIFZ�DPVME�CF
UISPXO�BSPVOE�BT�B�SFTVMU�PG�IBSE�CSBLJOH
�TVE‐
EFO�TXFSWFT
�FUD�
�BOE�FOEBOHFS�UIF�PDDV‐
QBOUT�◀

3PPG�NPVOUFE�MVHHBHF�SBDL
/PUF
3PPG�SBDLT�BSF�BWBJMBCMF�BT�TQFDJBM�BDDFTTPSJFT�

4FDVSJOH
'PMMPX�UIF�JOTUBMMBUJPO�JOTUSVDUJPOT�PG�UIF�SPPG
SBDL�

3PPG�ESJQ�SBJM�XJUI�GMBQT

5IF�BODIPSBHF�QPJOUT�BSF�MPDBUFE�JO�UIF�SPPG�ESJQ
SBJM�BCPWF�UIF�EPPST�
'PME�UIF�DPWFS�PVUXBSE�

4FJUF����

-PBEJOH %SJWJOH�UJQT
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-PBEJOH
#FDBVTF�SPPG�SBDLT�SBJTF�UIF�WFIJDMF�T�DFOUFS�PG
HSBWJUZ�XIFO�MPBEFE
�UIFZ�IBWF�B�NBKPS�FGGFDU�PO
WFIJDMF�IBOEMJOH�BOE�TUFFSJOH�SFTQPOTF�
5IFSFGPSF
�OPUF�UIF�GPMMPXJOH�XIFO�MPBEJOH�BOE
ESJWJOH�
▷ %P�OPU�FYDFFE�UIF�BQQSPWFE�SPPG�BYMF�MPBET

BOE�UIF�BQQSPWFE�HSPTT�WFIJDMF�XFJHIU�
▷ %JTUSJCVUF�UIF�SPPG�MPBE�VOJGPSNMZ�
▷ 5IF�SPPG�MPBE�TIPVME�OPU�CF�UPP�MBSHF�JO�BSFB�
▷ "MXBZT�QMBDF�UIF�IFBWJFTU�QJFDFT�PO�UIF�CPU‐

UPN�
▷ 4FDVSF�UIF�SPPG�MVHHBHF�GJSNMZ
�F�H�
�UJF�XJUI

SBUDIFU�TUSBQT�
▷ %P�OPU�MFU�PCKFDUT�QSPKFDU�JOUP�UIF�PQFOJOH

QBUI�PG�UIF�USVOL�MJE�
▷ %SJWF�TNPPUIMZ��"WPJE�TVEEFO�BDDFMFSBUJPO

BOE�CSBLJOH�NBOFVWFST��5BLF�DPSOFST�HFO‐
UMZ�

4FJUF����

%SJWJOH�UJQT -PBEJOH
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4BWJOH�GVFM
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

(FOFSBM�JOGPSNBUJPO
:PVS�WFIJDMF�DPOUBJOT�BEWBODFE�UFDIOPMPHZ�GPS
UIF�SFEVDUJPO�PG�GVFM�DPOTVNQUJPO�BOE�FNJT‐
TJPOT�
'VFM�DPOTVNQUJPO�EFQFOET�PO�B�OVNCFS�PG�EJG‐
GFSFOU�GBDUPST�
5IF�JNQMFNFOUBUJPO�PG�DFSUBJO�NFBTVSFT
�ESJW‐
JOH�TUZMF�BOE�SFHVMBS�NBJOUFOBODF�DBO�IBWF�BO
JOGMVFODF�PO�GVFM�DPOTVNQUJPO�BOE�PO�UIF�FOWJ‐
SPONFOUBM�JNQBDU�

3FNPWF�VOOFDFTTBSZ�DBSHP
"EEJUJPOBM�XFJHIU�JODSFBTFT�GVFM�DPOTVNQUJPO�

3FNPWF�BUUBDIFE�QBSUT
GPMMPXJOH�VTF
3FNPWF�BVYJMJBSZ�NJSSPST
�SPPG�PS�SFBS�MVHHBHF
SBDLT�XIJDI�BSF�OP�MPOHFS�SFRVJSFE�GPMMPXJOH
VTF�
"UUBDIFE�QBSUT�PO�UIF�WFIJDMF�JNQBJS�UIF�BFSP‐
EZOBNJDT�BOE�JODSFBTF�UIF�GVFM�DPOTVNQUJPO�

$MPTF�UIF�XJOEPXT�BOE�HMBTT
TVOSPPG
%SJWJOH�XJUI�UIF�HMBTT�TVOSPPG�BOE�XJOEPXT
PQFO�SFTVMUT�JO�JODSFBTFE�BJS�SFTJTUBODF�BOE
SBJTFT�GVFM�DPOTVNQUJPO�

$IFDL�UIF�UJSF�JOGMBUJPO
QSFTTVSF�SFHVMBSMZ
$IFDL�BOE
�JG�OFDFTTBSZ
�DPSSFDU�UIF�UJSF�JOGMBUJPO
QSFTTVSF�BU�MFBTU�UXJDF�B�NPOUI�BOE�CFGPSF�TUBSU‐
JOH�PO�B�MPOH�USJQ�
-PX�UJSF�JOGMBUJPO�QSFTTVSF�JODSFBTFT�SPMMJOH�SF‐
TJTUBODF�BOE�UIVT�SBJTFT�GVFM�DPOTVNQUJPO�BOE
UJSF�XFBS�

%SJWF�BXBZ�XJUIPVU�EFMBZ
%P�OPU�XBJU�GPS�UIF�FOHJOF�UP�XBSN�VQ�XIJMF�UIF
WFIJDMF�SFNBJOT�TUBUJPOBSZ��4UBSU�ESJWJOH�SJHIU
BXBZ
�CVU�BU�NPEFSBUF�FOHJOF�TQFFET�
5IJT�JT�UIF�GBTUFTU�XBZ�GPS�UIF�DPME�FOHJOF�UP
SFBDI�JUT�PQFSBUJOH�UFNQFSBUVSF�

-PPL�XFMM�BIFBE�XIFO�ESJWJOH
"WPJE�VOOFDFTTBSZ�BDDFMFSBUJPO�BOE�CSBLJOH�
#Z�NBJOUBJOJOH�B�TVJUBCMF�EJTUBODF�UP�UIF�WFIJDMF
ESJWJOH�BIFBE�PG�ZPV�
%SJWJOH�TNPPUIMZ�BOE�MPPLJOH�BIFBE�SFEVDFT
GVFM�DPOTVNQUJPO�

"WPJE�IJHI�FOHJOF�TQFFET
6TF��TU�HFBS�UP�HFU�UIF�WFIJDMF�JO�NPUJPO��#F‐
HJOOJOH�XJUI��OE�HFBS
�BDDFMFSBUF�SBQJEMZ��8IFO
BDDFMFSBUJOH
�TIJGU�VQ�CFGPSF�SFBDIJOH�IJHI�FO‐
HJOF�TQFFET�

4FJUF����

4BWJOH�GVFM %SJWJOH�UJQT
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8IFO�ZPV�SFBDI�UIF�EFTJSFE�TQFFE
�TIJGU�JOUP�UIF
IJHIFTU�BQQMJDBCMF�HFBS�BOE�ESJWF�XJUI�UIF�FO‐
HJOF�TQFFE�BT�MPX�BT�QPTTJCMF�BOE�BU�B�DPOTUBOU
TQFFE�
"T�B�SVMF��ESJWJOH�BU�MPX�FOHJOF�TQFFET�MPXFST
GVFM�DPOTVNQUJPO�BOE�SFEVDFT�XFBS�
5IF�HFBS�TIJGU�JOEJDBUPS�PG�ZPVS�WFIJDMF�JOEJDBUFT
UIF�NPTU�GVFM�FGGJDJFOU�HFBS�

6TF�DPBTUJOH�DPOEJUJPOT
8IFO�BQQSPBDIJOH�B�SFE�MJHIU
�UBLF�ZPVS�GPPU�PGG
UIF�BDDFMFSBUPS�BOE�MFU�UIF�WFIJDMF�DPBTU�UP�B�IBMU�
0O�B�EPXOIJMM�HSBEJFOU
�UBLF�ZPVS�GPPU�PGG�UIF�BD‐
DFMFSBUPS�BOE�MFU�UIF�WFIJDMF�SPMM�
5IF�GMPX�PG�GVFM�JT�JOUFSSVQUFE�XIJMF�DPBTUJOH�

4XJUDI�PGG�UIF�FOHJOF�EVSJOH
MPOHFS�TUPQT
4XJUDI�PGG�UIF�FOHJOF�EVSJOH�MPOHFS�TUPQT
�F�H�

BU�USBGGJD�MJHIUT
�SBJMSPBE�DSPTTJOHT�PS�JO�USBGGJD
DPOHFTUJPO�

"VUP�4UBSU�4UPQ�GVODUJPO
5IF�"VUP�4UBSU�4UPQ�GVODUJPO�PG�ZPVS�WFIJDMF�BV‐
UPNBUJDBMMZ�TXJUDIFT�PGG�UIF�FOHJOF�EVSJOH�B
TUPQ�
*G�UIF�FOHJOF�JT�TXJUDIFE�PGG�BOE�UIFO�SFTUBSUFE
SBUIFS�UIBO�MFBWJOH�UIF�FOHJOF�SVOOJOH�DPO‐
TUBOUMZ
�GVFM�DPOTVNQUJPO�BOE�FNJTTJPOT�BSF�SF‐
EVDFE��4BWJOHT�DBO�CFHJO�XJUIJO�B�GFX�TFDPOET
PG�TXJUDIJOH�PGG�UIF�FOHJOF�
6TJOH�UIJT�TZTUFN�DBO�DBVTF�DFSUBJO�DPNQP‐
OFOUT�PG�UIF�WFIJDMF�UP�CFDPNF�XPSO�QSFNB‐
UVSFMZ�
*O�BEEJUJPO
�GVFM�DPOTVNQUJPO�JT�BMTP�EFUFSNJOFE
CZ�PUIFS�GBDUPST
�TVDI�BT�ESJWJOH�TUZMF
�SPBE�DPO‐
EJUJPOT
�NBJOUFOBODF�PS�FOWJSPONFOUBM�GBDUPST�

4XJUDI�PGG�BOZ�GVODUJPOT�UIBU
BSF�OPU�DVSSFOUMZ�OFFEFE
'VODUJPOT�TVDI�BT�TFBU�IFBUJOH�BOE�UIF�SFBS�XJO‐
EPX�EFGSPTUFS�SFRVJSF�B�MPU�PG�FOFSHZ�BOE�DPO‐
TVNF�BEEJUJPOBM�GVFM
�FTQFDJBMMZ�JO�DJUZ�BOE�TUPQ�
BOE�HP�USBGGJD�
5IFSFGPSF
�TXJUDI�PGG�UIFTF�GVODUJPOT�JG�UIFZ�BSF
OPU�BDUVBMMZ�OFFEFE�

)BWF�NBJOUFOBODF�DBSSJFE�PVU
)BWF�WFIJDMFT�NBJOUBJOFE�SFHVMBSMZ�UP�BDIJFWF
PQUJNBM�WFIJDMF�FDPOPNZ�BOE�PQFSBUJOH�MJGF�
)BWF�UIF�NBJOUFOBODF�DBSSJFE�PVU�CZ�ZPVS�TFSW‐
JDF�DFOUFS�
1MFBTF�BMTP�OPUF�UIF�#.8�.BJOUFOBODF�4ZT‐
UFN
�SFGFS�UP�QBHF�����

4FJUF����

%SJWJOH�UJQT 4BWJOH�GVFM

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4FJUF����

4BWJOH�GVFM %SJWJOH�UJQT
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.PCJMJUZ
5P�FOTVSF�UIBU�ZPV�SFNBJO�NPCJMF�BU�BMM�UJNFT
�UIJT
DIBQUFS�TVQQMJFT�ZPV�XJUI�JNQPSUBOU�JOGPSNBUJPO
PO�UIF�UPQJDT�PG�GVFMT�BOE�MVCSJDBOUT
�XIFFMT�BOE

UJSFT
�TFSWJDF
�NBJOUFOBODF
�BOE�3PBETJEF
"TTJTUBODF�

0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



3FGVFMJOH
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

(FOFSBM�JOGPSNBUJPO
3FGVFM�QSPNQUMZ
3FGVFM�OP�MBUFS�UIBO�BU�B�SBOHF�PG

���NJMFT����LN
�PS�PQFSBUJPO�PG�UIF�FOHJOF�JT�OPU
FOTVSFE�BOE�EBNBHF�NBZ�PDDVS�◀

'VFM�DBQ
0QFOJOH
�� #SJFGMZ�QSFTT�UIF�SFBS�FEHF�PG�UIF�GVFM�GJMMFS

GMBQ�

�� 5VSO�UIF�GVFM�DBQ�DPVOUFSDMPDLXJTF�

�� 1MBDF�UIF�GVFM�DBQ�JO�UIF�CSBDLFU�BUUBDIFE�UP
UIF�GVFM�GJMMFS�GMBQ�

$MPTJOH
�� 'JU�UIF�DBQ�BOE�UVSO�JU�DMPDLXJTF�VOUJM�ZPV

DMFBSMZ�IFBS�B�DMJDL�
�� $MPTF�UIF�GVFM�GJMMFS�GMBQ�

%P�OPU�QJODI�UIF�SFUBJOJOH�TUSBQ
%P�OPU�QJODI�UIF�SFUBJOJOH�TUSBQ�BUUBDIFE

UP�UIF�DBQ��PUIFSXJTF
�UIF�DBQ�DBOOPU�CF�DMPTFE
QSPQFSMZ�BOE�GVFM�WBQPST�DBO�FTDBQF�
"�NFTTBHF�JT�EJTQMBZFE�JG�UIF�DBQ�JT�MPPTF�PS
NJTTJOH�◀

.BOVBMMZ�VOMPDLJOH�GVFM�GJMMFS�GMBQ
*O�UIF�FWFOU�PG�BO�FMFDUSJDBM�NBMGVODUJPO
�GPS�FY‐
BNQMF�

4FJUF����

.PCJMJUZ 3FGVFMJOH
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1VMM�UIF�HSFFO�LOPC�XJUI�UIF�GVFM�QVNQ�TZNCPM�
5IJT�SFMFBTFT�UIF�GVFM�GJMMFS�GMBQ�

0CTFSWF�UIF�GPMMPXJOH�XIFO
SFGVFMJOH
5IF�GVFM�UBOL�JT�GVMM�XIFO�UIF�GJMMFS�OP[[MF�DMJDLT
PGG�UIF�GJSTU�UJNF�

%P�OPU�PWFSGJMM�UIF�GVFM�UBOL
%P�OPU�PWFSGJMM�UIF�GVFM�UBOL��PUIFSXJTF�GVFM

NBZ�FTDBQF
�DBVTJOH�IBSN�UP�UIF�FOWJSPONFOU
BOE�EBNBHJOH�UIF�WFIJDMF�◀

)BOEMJOH�GVFMT
0CFZ�TBGFUZ�SFHVMBUJPOT�QPTUFE�BU�UIF�HBT

TUBUJPO�◀

4FJUF����

3FGVFMJOH .PCJMJUZ
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'VFM
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

'VFM�RVBMJUZ
(BTPMJOF
'PS�UIF�CFTU�GVFM�FDPOPNZ
�UIF�HBTPMJOF�TIPVME
CF�TVMGVS�GSFF�PS�WFSZ�MPX�JO�TVMGVS�DPOUFOU�
'VFMT�UIBU�BSF�NBSLFE�PO�UIF�HBT�QVNQ�BT�DPO‐
UBJOJOH�NFUBM�NVTU�OPU�CF�VTFE�

3FGVFM�POMZ�XJUI�VOMFBEFE�HBTPMJOF�XJUI‐
PVU�NFUBMMJD�BEEJUJWFT�

%P�OPU�SFGVFM�XJUI�BOZ�MFBEFE�HBTPMJOF�PS�HBTP‐
MJOF�XJUI�NFUBMMJD�BEEJUJWFT
�F��H��NBOHBOFTF�PS
JSPO
�PS�QFSNBOFOU�EBNBHF�UP�UIF�DBUBMZUJD�DPO‐
WFSUFS�BOE�PUIFS�DPNQPOFOUT�◀

'VFMT�XJUI�B�NBYJNVN�FUIBOPM�DPOUFOU�PG�����

J��F�
�&��
�NBZ�CF�VTFE�GPS�SFGVFMJOH�
&UIBOPM�TIPVME�TBUJTGZ�UIF�GPMMPXJOH�RVBMJUZ�TUBO‐
EBSET�
64��"45.�����ѭYY
$"/��$(4#������ѭYY
YY��DPNQMZ�XJUI�UIF�DVSSFOU�TUBOEBSE�JO�FBDI
DBTF�

%P�OPU�SFGVFM�XJUI�FUIBOPM�&��
%P�OPU�SFGVFM�XJUI�&��
�J�F�
�GVFM�XJUI�BO

FUIBOPM�DPOUFOU�PG�����
�PS�XJUI�'MFY�'VFM
�BT�UIJT
XPVME�EBNBHF�UIF�FOHJOF�BOE�GVFM�TVQQMZ�TZT‐
UFN�◀

5IF�FOHJOF�JT�LOPDL�DPOUSPMMFE��5IFSFGPSF
�ZPV
DBO�SFGVFM�XJUI�EJGGFSFOU�HBTPMJOF�RVBMJUJFT�

3FDPNNFOEFE�GVFM�RVBMJUZ
#.8�SFDPNNFOET�",*����

.JOJNVN�GVFM�HSBEF
#.8�SFDPNNFOET�",*����

.JOJNVN�GVFM�HSBEF
%P�OPU�VTF�BOZ�HBTPMJOF�CFMPX�UIF�NJOJ‐

NVN�GVFM�HSBEF�BT�UIJT�NBZ�JNQBJS�FOHJOF�QFS‐
GPSNBODF�◀

*G�ZPV�VTF�HBTPMJOF�XJUI�UIJT�NJOJNVN�",*�3BU‐
JOH
�UIF�FOHJOF�NBZ�QSPEVDF�LOPDLJOH�TPVOET
XIFO�TUBSUJOH�BU�IJHI�PVUTJEF�UFNQFSBUVSFT�
5IJT�IBT�OP�FGGFDU�PO�UIF�FOHJOF�MJGF�

.JOJNVN�GVFM�HSBEF
5IF�VTF�PG�QPPS�RVBMJUZ�GVFMT�NBZ�SFTVMU�JO

IBSNGVM�FOHJOF�EFQPTJUT�PS�EBNBHF��"EEJUJPO‐
BMMZ
�QSPCMFNT�SFMBUJOH�UP�ESJWBCJMJUZ
�TUBSUJOH�BOE
TUBMMJOH
�FTQFDJBMMZ�VOEFS�DFSUBJO�FOWJSPONFOUBM
DPOEJUJPOT�TVDI�BT�IJHI�BNCJFOU�UFNQFSBUVSF
BOE�IJHI�BMUJUVEF
�NBZ�PDDVS�
*G�ESJWBCJMJUZ�QSPCMFNT�BSF�FODPVOUFSFE
�XF�SFD‐
PNNFOE�TXJUDIJOH�UP�B�IJHI�RVBMJUZ�HBTPMJOF
CSBOE�BOE�B�IJHIFS�PDUBOF�HSBEF�Ѯ�",*�OVNCFS
Ѯ�GPS�B�GFX�UBOL�GJMMT��5P�BWPJE�IBSNGVM�FOHJOF
EFQPTJUT
�JU�JT�IJHIMZ�SFDPNNFOEFE�UP�QVSDIBTF
HBTPMJOF�GSPN�#1�PS�5PQ�5JFS�SFUBJMFST�
'BJMVSF�UP�DPNQMZ�XJUI�UIFTF�SFDPNNFOEBUJPOT
NBZ�SFTVMU�JO�UIF�OFFE�GPS�VOTDIFEVMFE�NBJOUF‐
OBODF�◀

4FJUF����

.PCJMJUZ 'VFM
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8IFFMT�BOE�UJSFT
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

5JSF�JOGMBUJPO�QSFTTVSF
4BGFUZ�JOGPSNBUJPO
5IF�UJSF�DIBSBDUFSJTUJDT�BOE�UJSF�JOGMBUJPO�QSFT‐
TVSF�JOGMVFODF�UIF�GPMMPXJOH�
▷ 5IF�TFSWJDF�MJGF�PG�UIF�UJSFT�
▷ 3PBE�TBGFUZ�
▷ %SJWJOH�DPNGPSU�

$IFDLJOH�UIF�QSFTTVSF
0OMZ�DIFDL�UIF�UJSF�JOGMBUJPO�QSFTTVSF�XIFO�UIF
UJSFT�BSF�DPME��5IJT�NFBOT�BGUFS�ESJWJOH�OP�NPSF
UIBO������NJMFT���LN�PS�XIFO�UIF�WFIJDMF�IBT
CFFO�QBSLFE�GPS�BU�MFBTU���IPVST��8IFO�UIF�UJSFT
BSF�XBSN
�UIF�UJSF�JOGMBUJPO�QSFTTVSF�JT�IJHIFS�

$IFDL�UIF�UJSF�JOGMBUJPO�QSFTTVSF�SFHVMBSMZ
3FHVMBSMZ�DIFDL�UIF�UJSF�JOGMBUJPO�QSFTTVSF

BOE�DPSSFDU�JU�BT�OFFEFE��BU�MFBTU�UXJDF�B�NPOUI
BOE�CFGPSF�B�MPOH�USJQ��*G�ZPV�GBJM�UP�PCTFSWF�UIJT
QSFDBVUJPO
�ZPV�NBZ�CF�ESJWJOH�PO�UJSFT�XJUI�JO‐
DPSSFDU�UJSF�QSFTTVSFT
�B�DPOEJUJPO�UIBU�NBZ�OPU
POMZ�DPNQSPNJTF�ZPVS�WFIJDMF�T�ESJWJOH�TUBCJMJUZ

CVU�BMTP�MFBE�UP�UJSF�EBNBHF�BOE�UIF�SJTL�PG�BO
BDDJEFOU�◀

"GUFS�DPSSFDUJOH�UIF�UJSF�JOGMBUJPO�QSFTTVSF�
▷ 3FJOJUJBMJ[F�UIF�'MBU�5JSF�.POJUPS�
▷ 3FJOJUJBMJ[F�UIF�5JSF�1SFTTVSF�.POJUPS�

1SFTTVSF�TQFDJGJDBUJPOT
5IF�UJSF�JOGMBUJPO�QSFTTVSF�UBCMF
�SFGFS�UP
QBHF����
�DPOUBJOT�BMM�QSFTTVSF�TQFDJGJDBUJPOT
GPS�UIF�TQFDJGJFE�UJSF�TJ[FT�BU�UIF�BNCJFOU�UFN‐
QFSBUVSF��1SFTTVSF�TQFDJGJDBUJPOT�BQQMZ�UP�BQ‐
QSPWFE�UJSF�TJ[FT�BOE�SFDPNNFOEFE�UJSF�CSBOET�
5IJT�JOGPSNBUJPO�DBO�CF�PCUBJOFE�GSPN�ZPVS
TFSWJDF�DFOUFS�
5P�JEFOUJGZ�UIF�DPSSFDU�UJSF�JOGMBUJPO�QSFTTVSF

QMFBTF�OPUF�UIF�GPMMPXJOH�
▷ 5JSF�TJ[FT�PG�ZPVS�WFIJDMF�
▷ .BYJNVN�QFSNJUUFE�ESJWJOH�TQFFE�

5JSF�JOGMBUJPO�QSFTTVSFT�VQ�UP�����NQI�
����LN�I
'PS�TQFFET�PG�VQ�UP�����NQI�����LN�I�BOE�GPS
PQUJNVN�ESJWJOH�DPNGPSU
�OPUF�UIF�QSFTTVSF�WBM‐
VFT�JO�UIF�UJSF�JOGMBUJPO�QSFTTVSF�UBCMF
�SFGFS�UP
QBHF����
�BOE�BEKVTU�BT�OFDFTTBSZ�

5IFTF�QSFTTVSF�WBMVFT�DBO�BMTP�CF�GPVOE�PO�UIF
UJSF�JOGMBUJPO�QSFTTVSF�MBCFM�PO�UIF�ESJWFS�T�EPPS
QJMMBS�

.BYJNVN�QFSNJTTJCMF�TQFFE
%P�OPU�FYDFFE�����NQI�����LN�I��PUIFS‐

XJTF
�UJSF�EBNBHF�BOE�BDDJEFOUT�NBZ�SFTVMU�◀
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5JSF�JOGMBUJPO�QSFTTVSF�WBMVFT�VQ�UP
����NQI�����LN�I

.�

5JSF�TJ[F 1SFTTVSF�TQFDJGJDBUJPOT�JO
CBS�14*

4QFDJGJDBUJPOT�JO
CBS�14*�XJUI�DPME
UJSFT
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5JSF�JOGMBUJPO�QSFTTVSFT�BU�NBY��TQFFET
BCPWF�����NQI�����LN�I

4QFFET�BCPWF�����NQI�����LN�I
*O�PSEFS�UP�ESJWF�BU�NBYJNVN�TQFFET�JO�FY‐

DFTT�PG�����NQI�����LN�I
�QMFBTF�PCTFSWF
�BOE

JG�OFDFTTBSZ
�BEKVTU�UJSF�QSFTTVSFT�GPS�TQFFET
FYDFFEJOH�����NQI�����LN�I�GSPN�UIF�SFMFWBOU
UBCMF�PO�UIF�GPMMPXJOH�QBHFT��0UIFSXJTF�UJSF
EBNBHF�BOE�BDDJEFOUT�DPVME�PDDVS�◀

5JSF�JOGMBUJPO�QSFTTVSF�WBMVFT�PWFS
����NQI�����LN�I

.�
8JUI�TQFFE�MJNJUFS�

5JSF�TJ[F 1SFTTVSF�TQFDJGJDBUJPOT�JO
CBS�14*

4QFDJGJDBUJPOT�JO
CBS�14*�XJUI�DPME
UJSFT
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5JSF�JEFOUJGJDBUJPO�NBSLT
5JSF�TJ[F
�������3�������:
�����OPNJOBM�XJEUI�JO�NN
����BTQFDU�SBUJP�JO��
3��SBEJBM�UJSF�DPEF
����SJN�EJBNFUFS�JO�JODIFT
����MPBE�SBUJOH
�OPU�GPS�;3�UJSFT
:��TQFFE�SBUJOH
�CFGPSF�UIF�3�PO�;3�UJSFT

4QFFE�MFUUFS
5���VQ�UP�����NQI
�����LN�I
)���VQ�UP�����NQI
�����LN�I
7���VQ�UP�����NQI
�����LN�I
8���VQ�UP�����NQI
�����LN�I
:���VQ�UP�����NQI
�����LN�I

5JSF�*EFOUJGJDBUJPO�/VNCFS
%05�DPEF��%05�YYYY�YYY�����
YYYY��NBOVGBDUVSFS�DPEF�GPS�UIF�UJSF�CSBOE
YYY��UJSF�TJ[F�BOE�UJSF�EFTJHO
������UJSF�BHF
5JSFT�XJUI�%05�DPEFT�NFFU�UIF�HVJEFMJOFT�PG�UIF
6�4��%FQBSUNFOU�PG�5SBOTQPSUBUJPO�

5JSF�BHF
%05�Ҁ�������UIF�UJSF�XBT�NBOVGBDUVSFE�JO�UIF
��UI�XFFL�JO������

3FDPNNFOEBUJPO
3FHBSEMFTT�PG�XFBS
�SFQMBDF�UJSFT�BU�MFBTU�FWFSZ
��ZFBST�

6OJGPSN�5JSF�2VBMJUZ�(SBEJOH
2VBMJUZ�HSBEFT�DBO�CF�GPVOE�XIFSF�BQQMJDBCMF
PO�UIF�UJSF�TJEFXBMM�CFUXFFO�USFBE�TIPVMEFS�BOE
NBYJNVN�TFDUJPO�XJEUI�
'PS�FYBNQMF��5SFBEXFBS������5SBDUJPO�""�
5FNQFSBUVSF�"

%05�2VBMJUZ�(SBEFT
5SFBEXFBS
5SBDUJPO�""�"�#�$
5FNQFSBUVSF�"�#�$
"MM�QBTTFOHFS�DBS�UJSFT�NVTU�DPOGPSN�UP�'FEFSBM
4BGFUZ�3FRVJSFNFOUT�JO�BEEJUJPO�UP�UIFTF
HSBEFT�

5SFBEXFBS
5IF�USFBEXFBS�HSBEF�JT�B�DPNQBSBUJWF�SBUJOH
CBTFE�PO�UIF�XFBS�SBUF�PG�UIF�UJSF�XIFO�UFTUFE
VOEFS�DPOUSPMMFE�DPOEJUJPOT�PO�B�TQFDJGJFE�HPW‐
FSONFOU�UFTU�DPVSTF��'PS�FYBNQMF
�B�UJSF�HSBEFE
����XPVME�XFBS�POF�BOE�POF�IBMG
���H
�UJNFT�BT
XFMM�PO�UIF�HPWFSONFOU�DPVSTF�BT�B�UJSF�HSBEFE
�����5IF�SFMBUJWF�QFSGPSNBODF�PG�UJSFT�EFQFOET
VQPO�UIF�BDUVBM�DPOEJUJPOT�PG�UIFJS�VTF
�IPXFWFS

BOE�NBZ�EFQBSU�TJHOJGJDBOUMZ�GSPN�UIF�OPSN�EVF
UP�WBSJBUJPOT�JO�ESJWJOH�IBCJUT
�TFSWJDF�QSBDUJDFT
BOE�EJGGFSFODFT�JO�SPBE�DIBSBDUFSJTUJDT�BOE�DMJ‐
NBUF�

5SBDUJPO
5IF�USBDUJPO�HSBEFT
�GSPN�IJHIFTU�UP�MPXFTU
�BSF
""
�"
�#
�BOE�$�
5IPTF�HSBEFT�SFQSFTFOU�UIF�UJSF�T�BCJMJUZ�UP�TUPQ
PO�XFU�QBWFNFOU�BT�NFBTVSFE�VOEFS�DPOUSPMMFE
DPOEJUJPOT�PO�TQFDJGJFE�HPWFSONFOU�UFTU�TVSGB‐
DFT�PG�BTQIBMU�BOE�DPODSFUF��"�UJSF�NBSLFE�$�NBZ
IBWF�QPPS�USBDUJPO�QFSGPSNBODF�
5IF�USBDUJPO�HSBEF�BTTJHOFE�UP�UIJT�UJSF�JT�CBTFE
PO�TUSBJHIU�BIFBE�CSBLJOH�USBDUJPO�UFTUT
�BOE
EPFT�OPU�JODMVEF�BDDFMFSBUJPO
�DPSOFSJOH
�IZESP‐
QMBOJOH
�PS�QFBL�USBDUJPO�DIBSBDUFSJTUJDT�

5FNQFSBUVSF
5IF�UFNQFSBUVSF�HSBEFT�BSF�"
�UIF�IJHIFTU
�#

BOE�$
�SFQSFTFOUJOH�UIF�UJSF�T�SFTJTUBODF�UP�UIF
HFOFSBUJPO�PG�IFBU�BOE�JUT�BCJMJUZ�UP�EJTTJQBUF
IFBU�XIFO�UFTUFE�VOEFS�DPOUSPMMFE�DPOEJUJPOT
PO�B�TQFDJGJFE�JOEPPS�MBCPSBUPSZ�UFTU�XIFFM��4VT‐
UBJOFE�IJHI�UFNQFSBUVSF�DBO�DBVTF�UIF�NBUFSJBM
PG�UIF�UJSF�UP�EFHFOFSBUF�BOE�SFEVDF�UJSF�MJGF
�BOE
FYDFTTJWF�UFNQFSBUVSF�DBO�MFBE�UP�TVEEFO�UJSF
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GBJMVSF��5IF�HSBEF�$�DPSSFTQPOET�UP�B�MFWFM�PG
QFSGPSNBODF�XIJDI�BMM�QBTTFOHFS�DBS�UJSFT�NVTU
NFFU�VOEFS�UIF�'FEFSBM�.PUPS�7FIJDMF�4BGFUZ
4UBOEBSE�/P�������(SBEFT�#BOE�"�SFQSFTFOU
IJHIFS�MFWFMT�PG�QFSGPSNBODF�PO�UIF�MBCPSBUPSZ
UFTU�XIFFM�UIBO�UIF�NJOJNVN�SFRVJSFE�CZ�MBX�

5FNQFSBUVSF�HSBEF�GPS�UIJT�UJSF
5IF�UFNQFSBUVSF�HSBEF�GPS�UIJT�UJSF�JT�FT‐

UBCMJTIFE�GPS�B�UJSF�UIBU�JT�QSPQFSMZ�JOGMBUFE�BOE
OPU�PWFSMPBEFE��&YDFTTJWF�TQFFE
�VOEFSJOGMB‐
UJPO
�PS�FYDFTTJWF�MPBEJOH
�FJUIFS�TFQBSBUFMZ�PS�JO
DPNCJOBUJPO
�DBO�DBVTF�IFBU�CVJMEVQ�BOE�QPT‐
TJCMF�UJSF�GBJMVSF�
*G�OFDFTTBSZ
�IBWF�UIF�WFIJDMF�UPXFE�◀

.�4
8JOUFS�BOE�BMM�TFBTPO�UJSFT�XJUI�CFUUFS�DPME
XFBUIFS�QFSGPSNBODF�UIBO�TVNNFS�UJSFT�

5JSF�USFBE
4VNNFS�UJSFT
%P�OPU�ESJWF�XJUI�B�UJSF�USFBE�EFQUI�PG�MFTT�UIBO
�����JO���NN�
5IFSF�JT�BO�JODSFBTFE�EBOHFS�PG�IZESPQMBOJOH�JG
UIF�USFBE�EFQUI�JT�MFTT�UIBO������JO���NN�

8JOUFS�UJSFT
%P�OPU�ESJWF�XJUI�B�UJSF�USFBE�EFQUI�PG�MFTT�UIBO
�����JO���NN�
#FMPX�B�USFBE�EFQUI�PG������JO���NN
�UJSFT�BSF
MFTT�TVJUBCMF�GPS�XJOUFS�PQFSBUJPO�

.JOJNVN�USFBE�EFQUI

8FBS�JOEJDBUPST�BSF�EJTUSJCVUFE�BSPVOE�UIF�UJSF�T
DJSDVNGFSFODF�BOE�IBWF�UIF�MFHBMMZ�SFRVJSFE
NJOJNVN�IFJHIU�PG�������JO�����NN�

5IFZ�BSF�NBSLFE�PO�UIF�TJEF�PG�UIF�UJSF�XJUI�58*

5SFBE�8FBS�*OEJDBUPS�

5JSF�EBNBHF
(FOFSBM�JOGPSNBUJPO
*OTQFDU�ZPVS�UJSFT�PGUFO�GPS�EBNBHF
�GPSFJHO�PC‐
KFDUT�MPEHFE�JO�UIF�USFBE
�BOE�USFBE�XFBS�

/PUFT
%SJWJOH�PWFS�SPVHI�PS�EBNBHFE�SPBE�TVSGBDFT
�BT
XFMM�BT�EFCSJT
�DVSCT�BOE�PUIFS�PCTUBDMFT�DBO
DBVTF�TFSJPVT�EBNBHF�UP�XIFFMT
�UJSFT�BOE�TVT‐
QFOTJPO�QBSUT��5IJT�JT�NPSF�MJLFMZ�UP�PDDVS�XJUI
MPX�QSPGJMF�UJSFT
�XIJDI�QSPWJEF�MFTT�DVTIJPOJOH
CFUXFFO�UIF�XIFFM�BOE�UIF�SPBE��#F�DBSFGVM�UP
BWPJE�SPBE�IB[BSET�BOE�SFEVDF�ZPVS�TQFFE
�FT‐
QFDJBMMZ�JG�ZPVS�WFIJDMF�JT�FRVJQQFE�XJUI�MPX�QSP‐
GJMF�UJSFT�
*OEJDBUJPOT�PG�UJSF�EBNBHF�PS�PUIFS�WFIJDMF�EF‐
GFDUT�
▷ 6OVTVBM�WJCSBUJPOT�EVSJOH�ESJWJOH�
▷ 6OVTVBM�IBOEMJOH�TVDI�BT�B�TUSPOH�UFOEFODZ

UP�QVMM�UP�UIF�MFGU�PS�SJHIU�
%BNBHF�DBO
�F��H�
�CF�DBVTFE�CZ�ESJWJOH�PWFS
DVSCT
�SPBE�EBNBHF
�PS�TJNJMBS�UIJOHT�
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*O�DBTF�PG�UJSF�EBNBHF
*G�UIFSF�BSF�JOEJDBUJPOT�PG�UJSF�EBNBHF
�SF‐

EVDF�ZPVS�TQFFE�JNNFEJBUFMZ�BOE�IBWF�UIF
XIFFMT�BOE�UJSFT�DIFDLFE�SJHIU�BXBZ��PUIFSXJTF

UIFSF�JT�UIF�JODSFBTFE�SJTL�PG�BO�BDDJEFOU�
%SJWF�DBSFGVMMZ�UP�UIF�OFYU�TFSWJDF�DFOUFS�PS�UJSF
TIPQ�
*G�OFDFTTBSZ
�IBWF�UIF�WFIJDMF�UPXFE�
0UIFSXJTF
�UJSF�EBNBHF�DBO�CF�MJGF�UISFBUFOJOH
GPS�WFIJDMF�PDDVQBOUT�BOE�PUIFS�USBGGJD�QBSUJDJ‐
QBOUT�◀

3FQBJS�PG�UJSF�EBNBHF
'PS�TBGFUZ�SFBTPOT
�UIF�NBOVGBDUVSFS�PG

ZPVS�WFIJDMF�SFDPNNFOET�UIBU�ZPV�EP�OPU�IBWF
EBNBHFE�UJSFT�SFQBJSFE��UIFZ�TIPVME�CF�SF‐
QMBDFE��0UIFSXJTF
�EBNBHF�DBO�PDDVS�BT�B�SF‐
TVMU�◀

$IBOHJOH�XIFFMT�BOE�UJSFT
.PVOUJOH

*OGPSNBUJPO�PO�NPVOUJOH�UJSFT
)BWF�NPVOUJOH�BOE�CBMBODJOH�QFSGPSNFE

POMZ�CZ�B�TFSWJDF�DFOUFS�PS�UJSF�TQFDJBMJTU�
*G�UIJT�XPSL�JT�OPU�DBSSJFE�PVU�QSPQFSMZ
�UIFSF�JT
UIF�EBOHFS�PG�TVCTFRVFOU�EBNBHF�BOE�SFMBUFE
TBGFUZ�IB[BSET�◀

8IFFM�BOE�UJSF�DPNCJOBUJPO
*OGPSNBUJPO�PO�UIF�DPSSFDU�XIFFM�UJSF�DPNCJOB‐
UJPO�BOE�SJN�WFSTJPOT�GPS�ZPVS�WFIJDMF�DBO�CF�PC‐
UBJOFE�GSPN�ZPVS�TFSWJDF�DFOUFS�
*ODPSSFDU�XIFFM�BOE�UJSF�DPNCJOBUJPOT�JNQBJS�UIF
GVODUJPO�PG�B�WBSJFUZ�PG�TZTUFNT�TVDI�BT�"#4�PS
%4$�
6TJOH�B�UJSF�TJ[F�PUIFS�UIBO�UIF�TJ[F�PSJHJOBMMZ�GJU‐
UFE�DBO�TJHOJGJDBOUMZ�BGGFDU�GVFM�DPOTVNQUJPO�
5P�NBJOUBJO�HPPE�IBOEMJOH�BOE�WFIJDMF�SF‐
TQPOTF
�VTF�POMZ�UJSFT�XJUI�B�TJOHMF�USFBE�DPO‐
GJHVSBUJPO�GSPN�B�TJOHMF�NBOVGBDUVSFS�

'PMMPXJOH�UJSF�EBNBHF
�IBWF�UIF�PSJHJOBM�XIFFM
BOE�UJSF�DPNCJOBUJPO�SFNPVOUFE�PO�UIF�WFIJDMF
BT�TPPO�BT�QPTTJCMF�

"QQSPWFE�XIFFMT�BOE�UJSFT
5IF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF�SFDPN‐

NFOET�UIBU�ZPV�VTF�POMZ�XIFFMT�BOE�UJSFT�UIBU
IBWF�CFFO�BQQSPWFE�GPS�ZPVS�QBSUJDVMBS�WFIJDMF
NPEFM�
'PS�FYBNQMF
�EFTQJUF�IBWJOH�UIF�TBNF�PGGJDJBM
TJ[F�SBUJOHT
�WBSJBUJPOT�DBO�MFBE�UP�CPEZ�DPOUBDU
BOE�XJUI�JU
�UIF�SJTL�PG�TFWFSF�BDDJEFOUT�
5IF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF�DBOOPU�FWBMV‐
BUF�OPO�BQQSPWFE�XIFFMT�BOE�UJSFT�UP�EFUFSNJOF
JG�UIFZ�BSF�TVJUFE�GPS�VTF
�BOE�UIFSFGPSF�DBOOPU
FOTVSF�UIF�PQFSBUJOH�TBGFUZ�PG�UIF�WFIJDMF�JG�UIFZ
BSF�NPVOUFE�◀

3FDPNNFOEFE�UJSF�CSBOET

'PS�FBDI�UJSF�TJ[F
�UIF�NBOVGBDUVSFS�PG�ZPVS�WF‐
IJDMF�SFDPNNFOET�DFSUBJO�UJSF�CSBOET��5IFTF
DBO�CF�JEFOUJGJFE�CZ�B�TUBS�PO�UIF�UJSF�TJEFXBMM�
8JUI�QSPQFS�VTF
�UIFTF�UJSFT�NFFU�UIF�IJHIFTU
TUBOEBSET�GPS�TBGFUZ�BOE�IBOEMJOH�

/FX�UJSFT
%VF�UP�UFDIOJDBM�GBDUPST�BTTPDJBUFE�XJUI�UIFJS
NBOVGBDUVSF
�UJSFT�EP�OPU�BDIJFWF�UIFJS�GVMM�USBD‐
UJPO�QPUFOUJBM�VOUJM�BGUFS�BO�JOJUJBM�CSFBLJOH�JO�QF‐
SJPE�
%SJWF�DPOTFSWBUJWFMZ�GPS�UIF�GJSTU
����NJMFT�����LN�

4FJUF����

8IFFMT�BOE�UJSFT .PCJMJUZ

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



3FUSFBEFE�UJSFT
5IF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF�EPFT�OPU�SFD‐
PNNFOE�UIF�VTF�PG�SFUSFBEFE�UJSFT�

3FUSFBEFE�UJSFT
1PTTJCMZ�TVCTUBOUJBM�WBSJBUJPOT�JO�UIF�EF‐

TJHO�BOE�BHF�PG�UIF�UJSF�DBTJOH�TUSVDUVSFT�DBO
MJNJU�TFSWJDF�MJGF�BOE�IBWF�B�OFHBUJWF�JNQBDU�PO
SPBE�TBGFUZ�◀

8JOUFS�UJSFT
5IF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF�SFDPNNFOET
XJOUFS�UJSFT�GPS�XJOUFS�SPBET�PS�BU�UFNQFSBUVSFT
CFMPX�����℉����℃�
"MUIPVHI�TP�DBMMFE�BMM�TFBTPO�.�4�UJSFT�EP�QSP‐
WJEF�CFUUFS�XJOUFS�USBDUJPO�UIBO�TVNNFS�UJSFT

UIFZ�EP�OPU�QSPWJEF�UIF�TBNF�MFWFM�PG�QFSGPSN‐
BODF�BT�XJOUFS�UJSFT�

.BYJNVN�TQFFE�PG�XJOUFS�UJSFT
*G�UIF�NBYJNVN�TQFFE�PG�UIF�WFIJDMF�JT�IJHIFS
UIBO�UIF�QFSNJTTJCMF�TQFFE�GPS�UIF�XJOUFS�UJSFT

UIFO�EJTQMBZ�B�DPSSFTQPOEJOH�TJHO�JO�UIF�GJFME�PG
WJTJPO��:PV�DBO�PCUBJO�UIJT�TJHO�GSPN�UIF�UJSF�TQF‐
DJBMJTU�PS�GSPN�ZPVS�TFSWJDF�DFOUFS�

.BYJNVN�TQFFE�GPS�XJOUFS�UJSFT
%P�OPU�FYDFFE�UIF�NBYJNVN�TQFFE�GPS�UIF

XJOUFS�UJSFT��PUIFSXJTF
�UJSF�EBNBHF�BOE�BDDJ‐
EFOUT�DBO�PDDVS�◀

3PUBUJOH�XIFFMT�CFUXFFO�BYMFT
5IF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF�BEWJTFT
BHBJOTU�TXBQQJOH�XIFFMT�CFUXFFO�UIF�GSPOU�BOE
SFBS�BYMFT�
5IJT�DBO�JNQBJS�UIF�IBOEMJOH�DIBSBDUFSJTUJDT�
3PUBUJOH�UIF�UJSFT�JT�OPU�QFSNJTTJCMF�XIFO�VTJOH
EJGGFSFOU�UZQFT�PG�UJSFT�

4UPSBHF
4UPSF�XIFFMT�BOE�UJSFT�JO�B�DPPM
�ESZ�QMBDF�XJUI
BT�MJUUMF�FYQPTVSF�UP�MJHIU�BT�QPTTJCMF�
"MXBZT�QSPUFDU�UJSFT�BHBJOTU�BMM�DPOUBDU�XJUI�PJM

HSFBTF�BOE�GVFMT�

%P�OPU�FYDFFE�UIF�NBYJNVN�UJSF�JOGMBUJPO�QSFT‐
TVSF�JOEJDBUFE�PO�UIF�TJEF�XBMM�PG�UIF�UJSF�

.PCJMJUZ�4ZTUFN
/PUFT
▷ 'PMMPX�UIF�JOTUSVDUJPOT�PO�VTJOH�UIF�.PCJMJUZ

4ZTUFN�GPVOE�PO�UIF�DPNQSFTTPS�BOE�TFBM‐
BOU�CPUUMF�

▷ 6TF�PG�UIF�.PCJMJUZ�4ZTUFN�NBZ�CF�JOFGGFD‐
UJWF�JG�UIF�UJSF�QVODUVSF�NFBTVSFT�BQQSPY�
����JO���NN�PS�NPSF�

▷ $POUBDU�UIF�OFBSFTU�TFSWJDF�DFOUFS�JG�UIF�UJSF
DBOOPU�CF�NBEF�ESJWBCMF�

▷ *G�QPTTJCMF
�EP�OPU�SFNPWF�GPSFJHO�CPEJFT
UIBU�IBWF�QFOFUSBUFE�UIF�UJSF�

▷ 1VMM�UIF�TQFFE�MJNJU�TUJDLFS�PGG�UIF�TFBMBOU
CPUUMF�BOE�BQQMZ�JU�UP�UIF�TUFFSJOH�XIFFM�

4UPSBHF
5IF�.PCJMJUZ�4ZTUFN�JT�MPDBUFE�VOEFS�UIF�GMPPS
QBOFM�JO�UIF�DBSHP�BSFB�

4FBMBOU�CPUUMF

▷ 4FBMBOU�CPUUMF
�BSSPX���
▷ 'JMMJOH�IPTF
�BSSPX���
/PUF�UIF�VTF�CZ�EBUF�PO�UIF�TFBMBOU�CPUUMF�

4FJUF����
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$PNQSFTTPS

� )PMEFS�GPS�CPUUMF
� $PNQSFTTPS
� $POOFDUPS�DBCMF�GPS�TPDLFU
� $POOFDUJPO�IPTF
� 0O�PGG�TXJUDI
� *OGMBUJPO�QSFTTVSF�EJBM
� 3FEVDF�JOGMBUJPO�QSFTTVSF

'JMMJOH�UIF�UJSF�XJUI�TFBMBOU
�� 4IBLF�UIF�TFBMBOU�CPUUMF�

�� 1VMM�UIF�DPOOFDUJPO�IPTF�GVMMZ�PVU�PG�UIF
DPNQSFTTPS�IPVTJOH��%P�OPU�LJOL�UIF�IPTF�

�� 4DSFX�UIF�DPOOFDUJPO�IPTF�POUP�UIF�DPO‐
OFDUPS�PG�UIF�TFBMJOH�CPUUMF�

�� *OTFSU�UIF�TFBMBOU�CPUUMF�PO�UIF�DPNQSFTTPS
IPVTJOH�JO�BO�VQSJHIU�QPTJUJPO�

�� 4DSFX�UIF�GJMMJOH�IPTF�PG�UIF�TFBMBOU�CPUUMF
POUP�UIF�WBMWF�PG�UIF�EFGFDUJWF�XIFFM�

4FJUF����
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�� 8JUI�UIF�DPNQSFTTPS�TXJUDIFE�PGG
�JOTFSU�UIF
QMVH�JOUP�UIF�QPXFS�TPDLFU�JOTJEF�UIF�WFIJ‐
DMF�

�� 8JUI�UIF�JHOJUJPO�UVSOFE�PO�PS�UIF�FOHJOF
SVOOJOH
�TXJUDI�PO�UIF�DPNQSFTTPS�

-FU�UIF�DPNQSFTTPS�SVO�GPS�BQQSPY����UP���NJ‐
OVUFT�UP�GJMM�UIF�UJSF�XJUI�TFBMBOU�BOE�BDIJFWF�B
UJSF�JOGMBUJPO�QSFTTVSF�PG�BQQSPY������CBS�
8IJMF�UIF�UJSF�JT�CFJOH�GJMMFE�XJUI�TFBMBOU
�UIF�JO‐
GMBUJPO�QSFTTVSF�NBZ�TQPSBEJDBMMZ�SFBDI�BQQSPY�
��CBS��%P�OPU�TXJUDI�PGG�UIF�DPNQSFTTPS�JO�UIJT
QIBTF�

&ODMPTFE�BSFBT
%P�OPU�MFU�UIF�FOHJOF�SVO�JO�FODMPTFE

BSFBT��PUIFSXJTF
�CSFBUIJOH�PG�FYIBVTU�GVNFT
NBZ�MFBE�UP�MPTT�PG�DPOTDJPVTOFTT�BOE�EFBUI�
5IF�FYIBVTU�HBTFT�DPOUBJO�DBSCPO�NPOPYJEF
�BO
PEPSMFTT�BOE�DPMPSMFTT�CVU�IJHIMZ�UPYJD�HBT�◀

4XJUDI�PGG�UIF�DPNQSFTTPS�BGUFS����NJ‐
OVUFT

%P�OPU�BMMPX�UIF�DPNQSFTTPS�UP�SVO�MPOHFS�UIBO
���NJOVUFT��PUIFSXJTF
�UIF�EFWJDF�XJMM�PWFSIFBU
BOE�NBZ�CF�EBNBHFE�◀

*G�B�UJSF�QSFTTVSF�PG���CBS�JT�OPU�SFBDIFE�

�� 4XJUDI�PGG�UIF�DPNQSFTTPS�
�� 6OTDSFX�UIF�GJMMJOH�IPTF�GSPN�UIF�XIFFM�
�� %SJWF�GPSXBSE�BOE�CBDL�UP�EJTUSJCVUF�UIF

TFBMBOU�JO�UIF�UJSF�
�� *OGMBUF�UIF�UJSF�BHBJO�VTJOH�UIF�DPNQSFTTPS�

*G�BO�JOGMBUJPO�QSFTTVSF�PG���CBS�DBOOPU�CF
SFBDIFE
�DPOUBDU�ZPVS�TFSWJDF�DFOUFS�

4UPXJOH�UIF�.PCJMJUZ�4ZTUFN
�� 6OTDSFX�UIF�GJMMJOH�IPTF�PG�UIF�TFBMBOU�CPUUMF

GSPN�UIF�XIFFM�
�� 6OTDSFX�UIF�DPNQSFTTPS�DPOOFDUJPO�IPTF

GSPN�UIF�TFBMBOU�CPUUMF�
�� $POOFDU�UIF�TFBMBOU�CPUUMF�GJMMJOH�IPTF�UIBU

XBT�QSFWJPVTMZ�DPOOFDUFE�UP�UIF�WBMWF�UP�UIF
WBDBOU�DPOOFDUPS�PO�UIF�TFBMBOU�CPUUMF�
5IJT�QSFWFOUT�MFGU�PWFS�TFBMBOU�GSPN�FTDBQ‐
JOH�GSPN�UIF�CPUUMF�

�� 8SBQ�UIF�FNQUZ�TFBMBOU�CPUUMF�JO�TVJUBCMF
NBUFSJBM�UP�BWPJE�EJSUZJOH�UIF�DBSHP�BSFB�

�� 4UPX�UIF�.PCJMJUZ�4ZTUFN�CBDL�JO�UIF�WFIJ‐
DMF�

%JTUSJCVUJOH�UIF�TFBMBOU
*NNFEJBUFMZ�ESJWF�BQQSPY��UP�FOTVSF�UIBU�UIF
TFBMBOU�JT�FWFOMZ�EJTUSJCVUFE�JO�UIF�UJSF�
%P�OPU�FYDFFE�B�TQFFE�PG��
%P�OPU�ESPQ�CFMPX�JG�QPTTJCMF�

$PSSFDUJOH�UIF�UJSF�JOGMBUJPO�QSFTTVSF
�� 4UPQ�BU�B�TVJUBCMF�MPDBUJPO�
�� 4DSFX�UIF�DPOOFDUJPO�IPTF�PG�UIF�DPNQSFT‐

TPS�EJSFDUMZ�POUP�UIF�UJSF�WBMWF�
�� *OTFSU�UIF�DPOOFDUPS�JOUP�UIF�QPXFS�TPDLFU

JO�UIF�WFIJDMF�JOUFSJPS�
�� $PSSFDU�UIF�UJSF�JOGMBUJPO�QSFTTVSF�UP�����CBS�

▷ *ODSFBTF�QSFTTVSF��XJUI�UIF�JHOJUJPO
UVSOFE�PO�PS�UIF�FOHJOF�SVOOJOH
�TXJUDI
PO�UIF�DPNQSFTTPS�

4FJUF����

.PCJMJUZ 8IFFMT�BOE�UJSFT

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



▷ 5P�SFEVDF�UIF�QSFTTVSF��QSFTT�UIF�CVU‐
UPO�PO�UIF�DPNQSFTTPS�

$POUJOVJOH�UIF�USJQ
%P�OPU�FYDFFE�UIF�NBYJNVN�QFSNJTTJCMF�TQFFE
PG����NQI����LN�I�
3FJOJUJBMJ[F�UIF�'MBU�5JSF�.POJUPS
�SFGFS�UP
QBHF�����
3FJOJUJBMJ[F�UIF�5JSF�1SFTTVSF�.POJUPS
�SFGFS�UP
QBHF����
3FQMBDF�UIF�EFGFDUJWF�UJSF�BOE�UIF�TFBMBOU�CPUUMF
PG�UIF�.PCJMJUZ�4ZTUFN�BT�TPPO�BT�QPTTJCMF�

4OPX�DIBJOT
'JOF�MJOL�TOPX�DIBJOT
0OMZ�DFSUBJO�UZQFT�PG�GJOF�MJOL�TOPX�DIBJOT�IBWF
CFFO�UFTUFE�CZ�UIF�NBOVGBDUVSFS�PG�ZPVS�WFIJDMF

DMBTTJGJFE�BT�SPBE�TBGF�BOE�SFDPNNFOEFE�
$POTVMU�ZPVS�TFSWJDF�DFOUFS�GPS�NPSF�JOGPSNB‐
UJPO�

6TF
6TF�POMZ�JO�QBJST�PO�UIF�SFBS�XIFFMT
�FRVJQQFE
XJUI�UIF�UJSFT�PG�UIF�GPMMPXJOH�TJ[F�
�������3���
'PMMPX�UIF�DIBJO�NBOVGBDUVSFS�T�JOTUSVDUJPOT�
.BLF�TVSF�UIBU�UIF�TOPX�DIBJOT�BSF�BMXBZT�TVG‐
GJDJFOUMZ�UJHIU��3FUJHIUFO�BT�OFFEFE�BDDPSEJOH�UP
UIF�DIBJO�NBOVGBDUVSFS�T�JOTUSVDUJPOT�
%P�OPU�JOJUJBMJ[F�UIF�'MBU�5JSF�.POJUPS�BGUFS
NPVOUJOH�TOPX�DIBJOT
�BT�EPJOH�TP�NBZ�SFTVMU
JO�JODPSSFDU�SFBEJOHT�
%P�OPU�JOJUJBMJ[F�UIF�5JSF�1SFTTVSF�.POJUPS�BGUFS
NPVOUJOH�TOPX�DIBJOT
�BT�EPJOH�TP�NBZ�SFTVMU
JO�JODPSSFDU�SFBEJOHT�
8IFO�ESJWJOH�XJUI�TOPX�DIBJOT
�JG�OFDFTTBSZ
CSJFGMZ�BDUJWBUF�.�%ZOBNJD�.PEF�

.BYJNVN�TQFFE�XJUI�TOPX�DIBJOT
%P�OPU�FYDFFE�B�TQFFE�PG����NQI����LN�I�XIFO
VTJOH�TOPX�DIBJOT�
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&OHJOF�DPNQBSUNFOU
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU

JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

*NQPSUBOU�GFBUVSFT�JO�UIF�FOHJOF�DPNQBSUNFOU

� 7FIJDMF�JEFOUJGJDBUJPO�OVNCFS
� +VNQ�TUBSUJOH
�OFHBUJWF�UFSNJOBM
� 8BTIFS�GMVJE�SFTFSWPJS

� +VNQ�TUBSUJOH
�QPTJUJWF�UFSNJOBM
� 0JM�GJMMFS�OFDL�
� $PPMBOU�SFTFSWPJS

)PPE
0QFOJOH�UIF�IPPE

8PSLJOH�JO�UIF�FOHJOF�DPNQBSUNFOU
/FWFS�BUUFNQU�UP�QFSGPSN�BOZ�TFSWJDF�PS

SFQBJS�PQFSBUJPOT�PO�ZPVS�WFIJDMF�XJUIPVU�UIF
OFDFTTBSZ�QSPGFTTJPOBM�UFDIOJDBM�USBJOJOH�

*G�ZPV�BSF�VOGBNJMJBS�XJUI�UIF�TUBUVUPSZ�HVJEF‐
MJOFT
�IBWF�BOZ�XPSL�PO�UIF�WFIJDMF�QFSGPSNFE
POMZ�CZ�B�TFSWJDF�DFOUFS�
*G�UIJT�XPSL�JT�OPU�DBSSJFE�PVU�QSPQFSMZ
�UIFSF�JT
UIF�EBOHFS�PG�TVCTFRVFOU�EBNBHF�BOE�SFMBUFE
TBGFUZ�IB[BSET�◀
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/FWFS�SFBDI�JOUP�UIF�FOHJOF�DPNQBSUNFOU
/FWFS�SFBDI�JOUP�UIF�JOUFSNFEJBUF�TQBDFT

PS�HBQT�JO�UIF�FOHJOF�DPNQBSUNFOU��0UIFSXJTF

UIFSF�JT�SJTL�PG�JOKVSZ
�F�H��GSPN�SPUBUJOH�PS�IPU
QBSUT�◀

�� 1VMM�UIF�MFWFS�

�� 1SFTT�UIF�SFMFBTF�IBOEMF�BOE�PQFO�UIF�IPPE�

�� #F�DBSFGVM�PG�QSPUSVEJOH�QBSUT�PO�UIF�IPPE�

%BOHFS�PG�JOKVSZ�XIFO�UIF�IPPE�JT�PQFO
5IFSF�JT�B�EBOHFS�PG�JOKVSZ�GSPN�QSPUSVEJOH

QBSUT�XIFO�UIF�IPPE�JT�PQFO�◀

$MPTJOH�UIF�IPPE

-FU�UIF�IPPE�ESPQ�GSPN�B�IFJHIU�PG�BQQSPY�
���JO����DN�BOE�QVTI�EPXO�PO�JU�UP�MPDL�JU�GVMMZ�
5IF�IPPE�NVTU�BVEJCMZ�FOHBHF�PO�CPUI�TJEFT�

)PPE�PQFO�XIFO�ESJWJOH
*G�ZPV�TFF�BOZ�TJHOT�UIBU�UIF�IPPE�JT�OPU

DPNQMFUFMZ�DMPTFE�XIJMF�ESJWJOH
�QVMM�PWFS�JNNF‐
EJBUFMZ�BOE�DMPTF�JU�TFDVSFMZ�◀

%BOHFS�PG�QJODIJOH
.BLF�TVSF�UIBU�UIF�DMPTJOH�QBUI�PG�UIF

IPPE�JT�DMFBS��PUIFSXJTF
�JOKVSJFT�NBZ�SFTVMU�◀
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&OHJOF�PJM
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

(FOFSBM�JOGPSNBUJPO
&OHJOF�PJM�DPOTVNQUJPO�EFQFOET�PO�ESJWJOH
TUZMF�BOE�ESJWJOH�DPOEJUJPOT
�F�H�
�JG�ZPVS�ESJWJOH
TUZMF�JT�WFSZ�TQPSUZ�FOHJOF�PJM�DPOTVNQUJPO�XJMM
CF�DPOTJEFSBCMZ�HSFBUFS�
5IFSFGPSF
�SFHVMBSMZ�DIFDL�UIF�FOHJOF�PJM�MFWFM
BGUFS�SFGVFMJOH�

$IFDLJOH�UIF�PJM�MFWFM
FMFDUSPOJDBMMZ
4UBUVT�EJTQMBZ

5IF�DPODFQU
5IF�PJM�MFWFM�JT�NPOJUPSFE�FMFDUSPOJDBMMZ�EVSJOH
ESJWJOH�BOE�TIPXO�PO�UIF�$POUSPM�%JTQMBZ�
*G�UIF�PJM�MFWFM�SFBDIFT�UIF�NJOJNVN�MFWFM
�B
DIFDL�DPOUSPM�NFTTBHF�JT�EJTQMBZFE�

3FRVJSFNFOUT
%FQFOEJOH�PO�UIF�QSFWJPVT�EJTQMBZT
�UIF�TUBUVT
EJTQMBZ�BQQFBST�XIFO�UIF�FOHJOF�JT�SVOOJOH�PS
BGUFS�UIF�WFIJDMF�IBT�CFFO�ESJWFO�GPS�BU�MFBTU���
NJOVUFT�

%JTQMBZJOH�UIF�PJM�MFWFM
�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�

�� ���&OHJOF�PJM�MFWFM�

0JM�MFWFM�EJTQMBZ�NFTTBHFT
%JGGFSFOU�NFTTBHFT�BQQFBS�PO�UIF�EJTQMBZ�EF‐
QFOEJOH�PO�UIF�PJM�MFWFM��1BZ�BUUFOUJPO�UP�UIFTF
NFTTBHFT�
*G�PJM�MFWFM�JT�UPP�MPX
�JNNFEJBUFMZ�BEE���64
RVBSU�MJUFS�PG�PJM�
5BLF�DBSF�OPU�UP�BEE�UPP�NVDI�FOHJOF�PJM�

5PP�NVDI�FOHJOF�PJM
)BWF�UIF�WFIJDMF�DIFDLFE�JNNFEJBUFMZ�

PUIFSXJTF
�TVSQMVT�PJM�DBO�MFBE�UP�FOHJOF�EBN‐
BHF�◀

%FUBJMFE�NFBTVSFNFOU

5IF�DPODFQU
*O�UIF�EFUBJMFE�NFBTVSFNFOU�UIF�PJM�MFWFM�JT
DIFDLFE�BOE�EJTQMBZFE�WJB�B�TDBMF�
%VSJOH�UIF�NFBTVSFNFOU
�UIF�JEMF�TQFFE�JT�JO‐
DSFBTFE�TPNFXIBU�

3FRVJSFNFOUT
▷ .BOVBM�USBOTNJTTJPO��TIJGU�MFWFS�JO�OFVUSBM

QPTJUJPO
�DMVUDI�BOE�BDDFMFSBUPS�QFEBMT�OPU
EFQSFTTFE�

▷ 4FMFDUPS�MFWFS�JO�USBOTNJTTJPO�QPTJUJPO�/�BOE
BDDFMFSBUPS�OPU�EFQSFTTFE�

▷ 7FIJDMF�JT�PO�B�MFWFM�SPBE�BOE�UIF�FOHJOF�JT
SVOOJOH�BU�PQFSBUJOH�UFNQFSBUVSF�

1FSGPSNJOH�B�EFUBJMFE�NFBTVSFNFOU
*O�PSEFS�UP�QFSGPSN�B�EFUBJMFE�NFBTVSFNFOU�PG
UIF�FOHJOF�PJM�MFWFM�

�� �7FIJDMF�*OGP�
�� �7FIJDMF�TUBUVT�
�� ���.FBTVSF�FOHJOF�PJM�MFWFM�
�� �4UBSU�NFBTVSFNFOU�
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5IF�PJM�MFWFM�JT�DIFDLFE�BOE�EJTQMBZFE�WJB�B�TDBMF�
%VSBUJPO��BQQSPY����NJOVUF�

"EEJOH�FOHJOF�PJM
'JMMFS�OFDL

0OMZ�SFQMFOJTI�UIF�NBYJNVN�PJM�BNPVOU�PG
��64�RVBSU�MJUFS�JG�UIF�NFTTBHF�JT�EJTQMBZFE�JO�UIF
JOTUSVNFOU�DMVTUFS�PS�UIF�PJM�MFWFM�IBT�ESPQQFE�UP
KVTU�BU�UIF�MPXFS�NBSL�PG�UIF�EJQTUJDL�

1SPUFDU�DIJMESFO
,FFQ�PJM
�HSFBTF
�FUD�
�PVU�PG�SFBDI�PG�DIJM‐

ESFO�BOE�IFFE�UIF�XBSOJOHT�PO�UIF�DPOUBJOFST
UP�QSFWFOU�IFBMUI�SJTLT�◀

%P�OPU�BEE�UPP�NVDI�FOHJOF�PJM
8IFO�UPP�NVDI�FOHJOF�PJM�JT�BEEFE
�JN‐

NFEJBUFMZ�IBWF�UIF�WFIJDMF�DIFDLFE
�PUIFSXJTF

UIJT�NBZ�DBVTF�FOHJOF�EBNBHF�◀

0JM�UZQFT�GPS�SFGJMMJOH
/PUFT

/P�PJM�BEEJUJWFT
0JM�BEEJUJWFT�NBZ�MFBE�UP�FOHJOF�EBNBHF�◀

7JTDPTJUZ�HSBEFT�GPS�FOHJOF�PJMT
8IFO�TFMFDUJOH�BO�FOHJOF�PJM
�FOTVSF�UIBU

UIF�FOHJOF�PJM�CFMPOHT�UP�UIF�WJTDPTJUZ�HSBEF
4"&��8����PS�4"&��8����PS�NBMGVODUJPOT�PS
FOHJOF�EBNBHF�NBZ�PDDVS�

"MUFSOBUJWFMZ
�BMTP�FOHJOF�PJMT�XJUI�WJTDPTJUZ
HSBEFT�4"&��8����PS�4"&��8����NBZ�CF
VTFE�◀

5IF�FOHJOF�PJM�RVBMJUZ�JT�DSJUJDBM�GPS�UIF�MJGF�PG�UIF
FOHJOF�
4PNF�UZQFT�PG�PJMT�JO�TPNF�DBTFT�BSF�OPU�BWBJM‐
BCMF�JO�BMM�DPVOUSJFT�

"QQSPWFE�PJM�UZQFT

4QFDJGJDBUJPO

"$&"�"��#�

"1*�4,�$'�PS�TVQFSJPS�HSBEF�TQFDJGJDBUJPO

"EEJUJPOBM�JOGPSNBUJPO�BCPVU�UIF�BQQSPWFE
UZQFT�PG�PJMT�DBO�CF�SFRVFTUFE�GSPN�UIF�TFSWJDF
DFOUFS�

"MUFSOBUJWF�PJM�UZQFT
*G�UIF�BQQSPWFE�FOHJOF�PJMT�BSF�OPU�BWBJMBCMF
�VQ
UP���64�RVBSU�MJUFS�PG�BO�PJM�XJUI�UIF�GPMMPXJOH
TQFDJGJDBUJPO�DBO�CF�BEEFE�

4QFDJGJDBUJPO

"$&"�"��#�

"1*�4,�PS�TVQFSJPS�HSBEF�TQFDJGJDBUJPO

-PX�BNCJFOU�UFNQFSBUVSFT
'SPN�UIF�GBDUPSZ
�UZQFT�PG�PJM�BSF�VTFE�GPS�UIF
WFIJDMF�UIBU�DBO�CF�FNQMPZFE�JO�QSBDUJDBMMZ�BMM
BNCJFOU�UFNQFSBUVSFT�
)PXFWFS
�JG�UIF�WFIJDMF�JT�VTFE�GPS�B�MPOHFS�QFSJPE
BU�UFNQFSBUVSFT�CFMPX����℉�����℃
�BTL�UIF�TFSW‐
JDF�DFOUFS�BCPVU�TVJUBCMF�UZQFT�PG�PJM�

0JM�DIBOHF
"O�PJM�DIBOHF�TIPVME�CF�DBSSJFE�PVU�CZ�ZPVS
TFSWJDF�DFOUFS�POMZ�

4FJUF����
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$PPMBOU
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

(FOFSBM�JOGPSNBUJPO
%BOHFS�PG�CVSOT�GSPN�IPU�FOHJOF
%P�OPU�PQFO�UIF�DPPMJOH�TZTUFN�XIJMF�UIF

FOHJOF�JT�IPU��PUIFSXJTF
�FTDBQJOH�DPPMBOU�NBZ
DBVTF�CVSOT�◀

4VJUBCMF�BEEJUJWFT
0OMZ�VTF�TVJUBCMF�BEEJUJWFT��PUIFSXJTF
�FO‐

HJOF�EBNBHF�NBZ�PDDVS��5IF�BEEJUJWFT�BSF
IBSNGVM�UP�ZPVS�IFBMUI�◀

$PPMBOU�DPOTJTUT�PG�XBUFS�BOE�BEEJUJWFT�
/PU�BMM�DPNNFSDJBMMZ�BWBJMBCMF�BEEJUJWFT�BSF�TVJU‐
BCMF�GPS�ZPVS�WFIJDMF��"TL�ZPVS�TFSWJDF�DFOUFS�GPS
TVJUBCMF�BEEJUJWFT�

$PPMBOU�MFWFM
*G�UIFSF�JT�OP�.JO�BOE�.BY�NBSL�JO�UIF�GJMMFS�OFDL
PG�UIF�DPPMBOU�SFTFSWPJS
�IBWF�UIF�DPPMBOU�MFWFM
DIFDLFE�JG�OFDFTTBSZ�CZ�ZPVS�TFSWJDF�DFOUFS�BOE
BEE�DPPMBOU�BT�OFFEFE�

$IFDLJOH
�� -FU�UIF�FOHJOF�DPPM�
�� 5VSO�UIF�DBQ�PG�UIF�DPPMBOU�SFTFSWPJS�TMJHIUMZ

DPVOUFSDMPDLXJTF�UP�BMMPX�BOZ�FYDFTT�QSFT‐
TVSF�UP�EJTTJQBUF
�BOE�UIFO�PQFO�JU�

�� 5IF�DPPMBOU�MFWFM�JT�DPSSFDU�JG�JU�MJFT�CFUXFFO
UIF�NJOJNVN�BOE�NBYJNVN�NBSLT�JO�UIF
GJMMFS�OFDL�

�� *G�UIF�DPPMBOU�JT�MPX
�TMPXMZ�BEE�DPPMBOU�VQ�UP
UIF�TQFDJGJFE�MFWFM��EP�OPU�PWFSGJMM�

�� 5VSO�UIF�DBQ�
�� )BWF�UIF�DBVTF�PG�UIF�DPPMBOU�MPTT�FMJNJ‐

OBUFE�BT�TPPO�BT�QPTTJCMF�

%JTQPTBM
$PNQMZ�XJUI�UIF�SFMFWBOU�FOWJSPONFOUBM
QSPUFDUJPO�SFHVMBUJPOT�XIFO�EJTQPTJOH
PG�DPPMBOU�BOE�DPPMBOU�BEEJUJWFT�
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.BJOUFOBODF
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

#.8�.BJOUFOBODF�4ZTUFN
5IF�NBJOUFOBODF�TZTUFN�EJSFDUT�ZPV�UP�SF‐
RVJSFE�NBJOUFOBODF�NFBTVSFT�BOE�UIFSFCZ�TVQ‐
QPSUT�ZPV�JO�NBJOUBJOJOH�SPBE�TBGFUZ�BOE�UIF�PQ‐
FSBUJPOBM�SFMJBCJMJUZ�PG�UIF�WFIJDMF�

$POEJUJPO�#BTFE�4FSWJDF�$#4
4FOTPST�BOE�TQFDJBM�BMHPSJUINT�UBLF�JOUP�BD‐
DPVOU�UIF�ESJWJOH�DPOEJUJPOT�PG�ZPVS�WFIJDMF�
#BTFE�PO�UIJT
�$POEJUJPO�#BTFE�4FSWJDF�EFUFS‐
NJOFT�UIF�NBJOUFOBODF�SFRVJSFNFOUT�
5IF�TZTUFN�NBLFT�JU�QPTTJCMF�UP�BEBQU�UIF
BNPVOU�PG�NBJOUFOBODF�ZPV�OFFE�UP�ZPVS�VTFS
QSPGJMF�
%FUBJMT�PO�UIF�TFSWJDF�SFRVJSFNFOUT
�SFGFS�UP
QBHF���
�DBO�CF�EJTQMBZFE�PO�UIF�$POUSPM�%JT‐
QMBZ�

4FSWJDF�EBUB�JO�UIF�SFNPUF�DPOUSPM
*OGPSNBUJPO�PO�UIF�SFRVJSFE�NBJOUFOBODF�JT�DPO‐
UJOVPVTMZ�TUPSFE�JO�UIF�SFNPUF�DPOUSPM��:PVS
TFSWJDF�DFOUFS�XJMM�SFBE�PVU�UIJT�EBUB�BOE�TVHHFTU
UIF�SJHIU�BSSBZ�PG�TFSWJDF�QSPDFEVSFT�GPS�ZPVS�WF‐
IJDMF�
5IFSFGPSF
�IBOE�ZPVS�TFSWJDF�TQFDJBMJTU�UIF�SF‐
NPUF�DPOUSPM�UIBU�ZPV�VTFE�NPTU�SFDFOUMZ�

4UPSBHF�QFSJPET
4UPSBHF�QFSJPET�EVSJOH�XIJDI�UIF�WFIJDMF�CBU‐
UFSZ�XBT�EJTDPOOFDUFE�BSF�OPU�UBLFO�JOUP�BD‐
DPVOU�
*G�UIJT�PDDVST
�IBWF�B�TFSWJDF�DFOUFS�VQEBUF�UIF
UJNF�EFQFOEFOU�NBJOUFOBODF�QSPDFEVSFT

TVDI�BT�DIFDLJOH�CSBLF�GMVJE�BOE
�JG�OFDFTTBSZ

DIBOHJOH�UIF�FOHJOF�PJM�BOE�UIF�NJDSPGJMUFS�BDUJ‐
WBUFE�DIBSDPBM�GJMUFS�

4FSWJDF�BOE�8BSSBOUZ
*OGPSNBUJPO�#PPLMFU�GPS�64
NPEFMT�BOE�8BSSBOUZ�BOE
4FSWJDF�(VJEF�#PPLMFU�GPS
$BOBEJBO�NPEFMT
1MFBTF�DPOTVMU�ZPVS�4FSWJDF�BOE�8BSSBOUZ�*OGPS‐
NBUJPO�#PPLMFU�GPS�64�NPEFMT�BOE�8BSSBOUZ�BOE
4FSWJDF�(VJEF�#PPLMFU�GPS�$BOBEJBO�NPEFMT�GPS
BEEJUJPOBM�JOGPSNBUJPO�PO�TFSWJDF�SFRVJSFNFOUT�
.BJOUFOBODF�BOE�SFQBJS�TIPVME�CF�QFSGPSNFE�CZ
ZPVS�TFSWJDF�DFOUFS��.BLF�TVSF�UP�IBWF�SFHVMBS
NBJOUFOBODF�QSPDFEVSFT�SFDPSEFE�JO�UIF�WFIJ‐
DMF�T�4FSWJDF�BOE�8BSSBOUZ�*OGPSNBUJPO�#PPLMFU
GPS�64�NPEFMT
�BOE�JO�UIF�8BSSBOUZ�BOE�4FSWJDF
(VJEF�#PPLMFU�GPS�$BOBEJBO�NPEFMT��5IFTF�FO‐
USJFT�BSF�QSPPG�PG�SFHVMBS�NBJOUFOBODF�

4FJUF����

.PCJMJUZ .BJOUFOBODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4PDLFU�GPS�0#%�0OCPBSE
%JBHOPTJT
1PTJUJPO

5IFSF�JT�BO�0#%�TPDLFU�PO�UIF�ESJWFS�T�TJEF�GPS
DIFDLJOH�UIF�QSJNBSZ�DPNQPOFOUT�JO�UIF�WFIJDMF
FNJTTJPOT�

&NJTTJPOT
▷ 5IF�XBSOJOH�MBNQ�MJHIUT�VQ�

&NJTTJPOT�BSF�EFUFSJPSBUJOH��)BWF
UIF�WFIJDMF�DIFDLFE�BT�TPPO�BT�QPT‐
TJCMF�
$BOBEJBO�NPEFM��XBSOJOH�MJHIU�JOEJ‐
DBUFT�UIF�FOHJOF�TZNCPM�

▷ 5IF�XBSOJOH�MBNQ�GMBTIFT�VOEFS�DFSUBJO�DJS‐
DVNTUBODFT�
5IJT�JOEJDBUFT�UIBU�UIFSF�JT�FYDFTTJWF�NJTGJS‐
JOH�JO�UIF�FOHJOF�
3FEVDF�UIF�WFIJDMF�TQFFE�BOE�IBWF�UIF�TZT‐
UFN�DIFDLFE�JNNFEJBUFMZ��PUIFSXJTF
�TFSJ‐
PVT�FOHJOF�NJTGJSJOH�XJUIJO�B�CSJFG�QFSJPE�DBO
TFSJPVTMZ�EBNBHF�FNJTTJPO�DPOUSPM�DPNQP‐
OFOUT
�JO�QBSUJDVMBS�UIF�DBUBMZUJD�DPOWFSUFS�

'VFM�DBQ
5IF�JOEJDBUPS�MBNQ�MJHIUT�VQ�
*G�UIF�GVFM�DBQ�JT�OPU�QSPQFSMZ�UJHIUFOFE

UIF�0#%�TZTUFN�NBZ�DPODMVEF�UIBU�GVFM

WBQPS�JT�FTDBQJOH��*G�UIF�DBQ�JT�UIFO�UJHIUFOFE

UIF�EJTQMBZ�TIPVME�HP�PVU�JO�B�TIPSU�UJNF�

%BUB�NFNPSZ
:PVS�WFIJDMF�SFDPSET�EBUB�SFMBUJOH�UP�WFIJDMF�PQ‐
FSBUJPO
�GBVMUT�BOE�VTFS�TFUUJOHT��5IFTF�EBUB�BSF
TUPSFE�JO�UIF�SFNPUF�DPOUSPM�BOE�DBO�CF�SFBE�PVU
XJUI�TVJUBCMF�EFWJDFT
�QBSUJDVMBSMZ�XIFO�UIF�WF‐
IJDMF�JT�TFSWJDFE��5IF�EBUB�PCUBJOFE�JO�UIJT�XBZ
QSPWJEF�WBMVBCMF�JOGPSNBUJPO�GPS�TFSWJDF�QSPD‐
FTTFT�BOE�SFQBJS�PS�GPS�PQUJNJ[JOH�BOE�EFWFMPQ‐
JOH�WFIJDMF�GVODUJPOT�GVSUIFS�

&WFOU�%BUB�3FDPSEFS�&%3
5IJT�WFIJDMF�JT�FRVJQQFE�XJUI�BO�FWFOU�EBUB�SF‐
DPSEFS�&%3��5IF�NBJO�QVSQPTF�PG�BO�&%3�JT�UP
SFDPSE
�JO�DFSUBJO�DSBTI�PS�OFBS�DSBTI�MJLF�TJUVB‐
UJPOT
�TVDI�BT�BO�BJS�CBH�EFQMPZNFOU�PS�IJUUJOH�B
SPBE�PCTUBDMF
�EBUB�UIBU�XJMM�BTTJTU�JO�VOEFS‐
TUBOEJOH�IPX�B�WFIJDMFѳT�TZTUFNT�QFSGPSNFE�
5IF�&%3�JT�EFTJHOFE�UP�SFDPSE�EBUB�SFMBUFE�UP
WFIJDMF�EZOBNJDT�BOE�TBGFUZ�TZTUFNT�GPS�B�TIPSU
QFSJPE�PG�UJNF
�UZQJDBMMZ����TFDPOET�PS�MFTT�
5IF�&%3�JO�UIJT�WFIJDMF�JT�EFTJHOFE�UP�SFDPSE
TVDI�EBUB�BT�
▷ )PX�WBSJPVT�TZTUFNT�JO�ZPVS�WFIJDMF�XFSF

PQFSBUJOH�
▷ 8IFUIFS�PS�OPU�UIF�ESJWFS�BOE�QBTTFOHFS

TBGFUZ�CFMUT�XFSF�GBTUFOFE�
▷ )PX�GBS
�JG�BU�BMM
�UIF�ESJWFS�XBT�EFQSFTTJOH

UIF�BDDFMFSBUPS�BOE�PS�CSBLF�QFEBM�
▷ )PX�GBTU�UIF�WFIJDMF�XBT�USBWFMJOH�
5IFTF�EBUB�DBO�IFMQ�QSPWJEF�B�CFUUFS�VOEFS‐
TUBOEJOH�PG�UIF�DJSDVNTUBODFT�JO�XIJDI�DSBTIFT
BOE�JOKVSJFT�PDDVS�
&%3�EBUB�BSF�SFDPSEFE�CZ�ZPVS�WFIJDMF�POMZ�JG�B
OPOUSJWJBM�DSBTI�TJUVBUJPO�PDDVST��OP�EBUB�BSF�SF‐
DPSEFE�CZ�UIF�&%3�VOEFS�OPSNBM�ESJWJOH�DPOEJ‐
UJPOT�BOE�OP�QFSTPOBM�EBUB
�F�H�
�OBNF
�HFOEFS

BHF
�BOE�DSBTI�MPDBUJPO
�BSF�SFDPSEFE�
)PXFWFS
�PUIFS�QBSUJFT
�TVDI�BT�MBX�FOGPSDF‐
NFOU
�DPVME�DPNCJOF�UIF�&%3�EBUB�XJUI�UIF�UZQF
PG�QFSTPOBMMZ�JEFOUJGZJOH�EBUB�SPVUJOFMZ�BDRVJSFE
EVSJOH�B�DSBTI�JOWFTUJHBUJPO�
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5P�SFBE�EBUB�SFDPSEFE�CZ�BO�&%3
�TQFDJBM�FRVJQ‐
NFOU�JT�SFRVJSFE
�BOE�BDDFTT�UP�UIF�WFIJDMF�PS�UIF
&%3�JT�OFFEFE��*O�BEEJUJPO�UP�UIF�WFIJDMF�NBOV‐
GBDUVSFS
�PUIFS�QBSUJFT
�TVDI�BT�MBX�FOGPSDFNFOU

UIBU�IBWF�UIF�TQFDJBM�FRVJQNFOU
�DBO�SFBE�UIF
JOGPSNBUJPO�JG�UIFZ�IBWF�BDDFTT�UP�UIF�WFIJDMF�PS
UIF�&%3�
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3FQMBDJOH�DPNQPOFOUT
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

0OCPBSE�WFIJDMF�UPPM�LJU

5IF�POCPBSE�WFIJDMF�UPPM�LJU�JT�MPDBUFE�JO�B�GPME�
EPXO�DPWFS�JO�UIF�USVOL�MJE�
6OTDSFX�UIF�XJOH�OVU�UP�PQFO�

8JQFS�CMBEF�SFQMBDFNFOU
(FOFSBM�JOGPSNBUJPO

%P�OPU�GPME�EPXO�UIF�XJQFST�XJUIPVU�XJQFS
CMBEFT

%P�OPU�GPME�EPXO�UIF�XJQFST�JG�XJQFS�CMBEFT�IBWF
OPU�CFFO�JOTUBMMFE��UIJT�NBZ�EBNBHF�UIF�XJOE‐
TIJFME�◀

3FQMBDJOH�UIF�XJQFS�CMBEFT
�� 5P�DIBOHF�UIF�XJQFS�CMBEFT
�GPME�VQ
�SFGFS�UP

QBHF���
�UIF�XJQFS�BSNT�
�� 'PME�VQ�UIF�XJQFST�

�� 1PTJUJPO�UIF�XJQFS�CMBEF�JO�B�IPSJ[POUBM�QP‐
TJUJPO�

�� 3FNPWF�UIF�XJQFS�CMBEF�UPXBSE�POF�TJEF�

-BNQ�BOE�CVMC�SFQMBDFNFOU
/PUFT

-BNQT�BOE�CVMCT
-BNQT�BOE�CVMCT�NBLF�BO�FTTFOUJBM�DPOUSJCVUJPO
UP�WFIJDMF�TBGFUZ�
5IF�NBOVGBDUVSFS�PG�UIF�WFIJDMF�SFDPNNFOET
UIBU�ZPV�FOUSVTU�DPSSFTQPOEJOH�QSPDFEVSFT�UP
UIF�TFSWJDF�DFOUFS�JG�ZPV�BSF�VOGBNJMJBS�XJUI�UIFN
PS�UIFZ�BSF�OPU�EFTDSJCFE�IFSF�
:PV�DBO�PCUBJO�B�TFMFDUJPO�PG�SFQMBDFNFOU�CVMCT
BU�UIF�TFSWJDF�DFOUFS�
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%BOHFS�PG�CVSOT
0OMZ�DIBOHF�CVMCT�XIFO�UIFZ�BSF�DPPM�

PUIFSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�HFUUJOH
CVSOFE�◀

8PSLJOH�PO�UIF�MJHIUJOH�TZTUFN
8IFO�XPSLJOH�PO�UIF�MJHIUJOH�TZTUFN
�ZPV

TIPVME�BMXBZT�TXJUDI�PGG�UIF�MJHIUT�BGGFDUFE�UP
QSFWFOU�TIPSU�DJSDVJUT�
5P�BWPJE�QPTTJCMF�JOKVSZ�PS�FRVJQNFOU�EBNBHF
XIFO�SFQMBDJOH�CVMCT
�PCTFSWF�BOZ�JOTUSVDUJPOT
QSPWJEFE�CZ�UIF�CVMC�NBOVGBDUVSFS�◀

%P�OPU�QFSGPSN�XPSL�CVMC�SFQMBDFNFOU�PO
YFOPO�IFBEMBNQT

)BWF�BOZ�XPSL�PO�UIF�YFOPO�MJHIUJOH�TZTUFN
�JO‐
DMVEJOH�CVMC�SFQMBDFNFOU
�QFSGPSNFE�POMZ�CZ�B
TFSWJDF�DFOUFS��%VF�UP�UIF�IJHI�WPMUBHF�QSFTFOU
JO�UIF�TZTUFN
�UIFSF�JT�UIF�EBOHFS�PG�GBUBM�JOKVSJFT
JG�XPSL�JT�DBSSJFE�PVU�JNQSPQFSMZ�◀

%P�OPU�UPVDI�UIF�CVMCT
%P�OPU�UPVDI�UIF�HMBTT�PG�OFX�CVMCT�XJUI

ZPVS�CBSF�IBOET
�BT�FWFO�NJOVUF�BNPVOUT�PG
DPOUBNJOBUJPO�XJMM�CVSO�JOUP�UIF�CVMC�T�TVSGBDF
BOE�SFEVDF�JUT�TFSWJDF�MJGF�
6TF�B�DMFBO�UJTTVF
�DMPUI�PS�TPNFUIJOH�TJNJMBS
�PS
IPME�UIF�CVMC�CZ�JUT�CBTF�◀

-JHIU�FNJUUJOH�EJPEFT�	-&%T

-JHIU�FNJUUJOH�EJPEFT�JOTUBMMFE�CFIJOE�B�DPWFS
TFSWF�BT�UIF�MJHIU�TPVSDF�GPS�DPOUSPMT
�EJTQMBZ�FM‐
FNFOUT�BOE�PUIFS�FRVJQNFOU�
5IFTF�MJHIU�FNJUUJOH�EJPEFT
�XIJDI�BSF�SFMBUFE
UP�DPOWFOUJPOBM�MBTFST
�BSF�PGGJDJBMMZ�EFTJHOBUFE
BT�$MBTT���MJHIU�FNJUUJOH�EJPEFT�

%P�OPU�SFNPWF�UIF�DPWFST
%P�OPU�SFNPWF�UIF�DPWFST
�BOE�OFWFS�TUBSF

JOUP�UIF�VOGJMUFSFE�MJHIU�GPS�TFWFSBM�IPVST��PUIFS‐
XJTF
�JSSJUBUJPO�PG�UIF�SFUJOB�DPVME�SFTVMU�◀

)FBEMBNQ�HMBTT
$POEFOTBUJPO�DBO�GPSN�PO�UIF�JOTJEF�PG�UIF�FY‐
UFSOBM�MBNQT�JO�DPPM�PS�IVNJE�XFBUIFS��8IFO
ESJWJOH�XJUI�UIF�MJHIU�TXJUDIFE�PO
�UIF�DPOEFO‐
TBUJPO�FWBQPSBUFT�BGUFS�B�TIPSU�UJNF��5IF�IFBE‐
MBNQ�HMBTTFT�EP�OPU�OFFE�UP�CF�DIBOHFE�
*G�UIF�IFBEMBNQT�EP�OPU�EJN�EFTQJUF�ESJWJOH�XJUI
UIF�MJHIU�TXJUDIFE�PO
�JODSFBTJOH�IVNJEJUZ�GPSNT

F��H��XBUFS�ESPQMFUT�JO�UIF�MJHIU
�IBWF�UIF�TFSWJDF
DFOUFS�DIFDL�UIJT�

'SPOU�MBNQT
�CVMC�SFQMBDFNFOU

"U�B�HMBODF

9FOPO�IFBEMBNQT

� $PSOFS�JMMVNJOBUJOH�MBNQT
� 1BSLJOH�MBNQ
�EBZUJNF�SVOOJOH�MJHIUT
� -PX�CFBNT�IJHI�CFBNT
� 5VSO�TJHOBM

9FOPO�IFBEMBNQT

/PUFT
#FDBVTF�PG�UIF�MPOH�MJGF�PG�UIFTF�CVMCT
�UIF�MJLF‐
MJIPPE�PG�GBJMVSF�JT�WFSZ�MPX��4XJUDIJOH�UIF�MBNQT
PO�BOE�PGG�GSFRVFOUMZ�TIPSUFOT�UIFJS�MJGF�
*G�B�YFOPO�CVMC�GBJMT
�TXJUDI�PO�UIF�GSPOU�GPH�MBNQT
BOE�DPOUJOVF�UIF�USJQ�XJUI�HSFBU�DBSF��$PNQMZ
XJUI�MPDBM�SFHVMBUJPOT�

4FJUF����
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%P�OPU�QFSGPSN�XPSL�CVMC�SFQMBDFNFOU�PO
YFOPO�IFBEMBNQT

)BWF�BOZ�XPSL�PO�UIF�YFOPO�MJHIUJOH�TZTUFN
�JO‐
DMVEJOH�CVMC�SFQMBDFNFOU
�QFSGPSNFE�POMZ�CZ�B
TFSWJDF�DFOUFS��%VF�UP�UIF�IJHI�WPMUBHF�QSFTFOU
JO�UIF�TZTUFN
�UIFSF�JT�UIF�EBOHFS�PG�GBUBM�JOKVSJFT
JG�XPSL�JT�DBSSJFE�PVU�JNQSPQFSMZ�◀

'PS�DIFDLJOH�BOE�BEKVTUJOH�IFBEMBNQ�BJN

QMFBTF�DPOUBDU�ZPVS�#.8�DFOUFS�

1BSLJOH�MBNQT�BOE�SPBETJEF�QBSLJOH�MBNQT

UVSO�TJHOBM�MBNQ
'PMMPX�UIF�HFOFSBM�JOTUSVDUJPOT�PO�-BNQT�BOE
CVMCT
�SFGFS�UP�QBHF�����
5IFTF�MJHIUT�GFBUVSF�-&%�UFDIOPMPHZ�
$POUBDU�ZPVS�TFSWJDF�DFOUFS�JO�UIF�FWFOU�PG�B
NBMGVODUJPO�

$PSOFS�JMMVNJOBUJOH�MBNQT
'PMMPX�UIF�HFOFSBM�JOTUSVDUJPOT�PO�-BNQT�BOE
CVMCT
�SFGFS�UP�QBHF�����
5IF�JMMVTUSBUJPO�TIPXT�UIF�MFGU�TJEF�PG�UIF�FOHJOF
DPNQBSUNFOU�

���XBUU�CVMC
�)�

�� 'PME�PQFO�UIF�DPWFS�JO�UIF�FOHJOF�DPNQBSU‐
NFOU�

�� 6OTDSFX�UIF�DBQ�BOE�SFNPWF�JU�

�� 6OTDSFX�UIF�CVMC�IPMEFS�DPVOUFSDMPDLXJTF�

�� 3FNPWF�UIF�CVMC�BOE�SFQMBDF�JU�
�� *OTFSU�UIF�OFX�CVMC�BOE�BUUBDI�UIF�DPWFS�JO

UIF�SFWFSTF�PSEFS�
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5BJM�MBNQT
�CVMC�SFQMBDFNFOU

"U�B�HMBODF

� 5VSO�TJHOBM
� 3FWFSTJOH�MBNQ
� *OTJEF�CSBLF�MBNQ
� 5BJM�MBNQ
� 0VUTJEF�CSBLF�MBNQ
� 3FBS�SFGMFDUPS

5VSO�TJHOBM
�PVUFS�CSBLF
�UBJM
�BOE
MJDFOTF�QMBUF�MBNQT
'PMMPX�UIF�HFOFSBM�JOTUSVDUJPOT�PO�MBNQT�BOE
CVMCT
�SFGFS�UP�QBHF�����
5IFTF�MJHIUT�GFBUVSF�-&%�UFDIOPMPHZ�
$POUBDU�ZPVS�TFSWJDF�DFOUFS�JO�UIF�FWFOU�PG�B
NBMGVODUJPO�

-BNQT�JO�UIF�USVOL�MJE

"DDFTT�UP�UIF�MBNQT
�� 3FNPWF�UIF�UISFF�TDSFXT�VTJOH�UIF�TDSFX

ESJWFS�GSPN�UIF�POCPBSE�WFIJDMF�UPPM�LJU�

�� 'PME�BXBZ�UIF�DPWFS�

*OTJEF�CSBLF�MBNQ
'PMMPX�UIF�HFOFSBM�JOTUSVDUJPOT�PO�MBNQT�BOE
CVMCT
�SFGFS�UP�QBHF�����
���XBUU�CVMC
�)��8

5IF�JMMVTUSBUJPO�TIPXT�UIF�QPTJUJPO�PG�UIF�CVMC�JO
UIF�JOTUBMMFE�CVMC�IPMEFS�

4RVFF[F�UIF�DMJQT�UPHFUIFS�BOE�SFNPWF�UIF�CVMC
IPMEFS�
1SFTT�UIF�CVMC�JOUP�UIF�CVMC�IPMEFS
�UVSO�DPVO‐
UFSDMPDLXJTF�BOE�SFNPWF�

4FJUF����
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3FWFSTJOH�MBNQ
'PMMPX�UIF�HFOFSBM�JOTUSVDUJPOT�PO�MBNQT�BOE
CVMCT
�SFGFS�UP�QBHF�����
���XBUU�CVMC
�8��8

5IF�JMMVTUSBUJPO�TIPXT�UIF�QPTJUJPO�PG�UIF�CVMC�JO
UIF�JOTUBMMFE�CVMC�IPMEFS�

4RVFF[F�UIF�DMJQT�UPHFUIFS�BOE�SFNPWF�UIF�CVMC
IPMEFS�
1VMM�PVU�UIF�CVMC�BOE�SFQMBDF�JU�

$IBOHJOH�XIFFMT
/PUFT
5IF�WFIJDMF�FRVJQNFOU�EPFT�OPU�JODMVEF�B�TQBSF
UJSF�
8IFO�VTJOH�SVO�GMBU�UJSFT�PS�UJSF�TFBMBOUT
�B�UJSF
EPFT�OPU�OFFE�UP�CF�DIBOHFE�JNNFEJBUFMZ�JO�UIF
FWFOU�PG�QSFTTVSF�MPTT�EVF�UP�B�GMBU�UJSF�
5IF�UPPMT�GPS�DIBOHJOH�XIFFMT�BSF�BWBJMBCMF�BT
BDDFTTPSJFT�GSPN�ZPVS�TFSWJDF�DFOUFS�

+BDLJOH�QPJOUT�GPS�UIF�WFIJDMF�KBDL

5IF�KBDLJOH�QPJOUT�GPS�UIF�WFIJDMF�KBDL�BSF�MP‐
DBUFE�JO�UIF�QPTJUJPOT�TIPXO�

7FIJDMF�CBUUFSZ
.BJOUFOBODF
5IF�CBUUFSZ�JT�NBJOUFOBODF�GSFF
�J�F�
�UIF�FMFD‐
USPMZUF�XJMM�MBTU�GPS�UIF�MJGF�PG�UIF�CBUUFSZ�
:PVS�TFSWJDF�DFOUFS�XJMM�CF�HMBE�UP�BEWJTF�ZPV�PO
RVFTUJPOT�SFHBSEJOH�UIF�CBUUFSZ�

#BUUFSZ�SFQMBDFNFOU
6TF�BQQSPWFE�WFIJDMF�CBUUFSJFT�POMZ
0OMZ�VTF�WFIJDMF�CBUUFSJFT�UIBU�IBWF�CFFO

BQQSPWFE�GPS�ZPVS�WFIJDMF�CZ�UIF�NBOVGBDUVSFS�
PUIFSXJTF
�UIF�WFIJDMF�DPVME�CF�EBNBHFE�BOE
TZTUFNT�PS�GVODUJPOT�NBZ�OPU�CF�GVMMZ�BWBJMB‐
CMF�◀

"GUFS�B�CBUUFSZ�SFQMBDFNFOU
�IBWF�UIF�CBUUFSZ
SFHJTUFSFE�PO�UIF�WFIJDMF�CZ�ZPVS�TFSWJDF�DFOUFS
UP�FOTVSF�UIBU�BMM�DPNGPSU�GVODUJPOT�BSF�GVMMZ
BWBJMBCMF�BOE�UIBU�BOZ�$IFDL�$POUSPM�NFTTBHFT
BSF�OP�MPOHFS�EJTQMBZFE�

$IBSHJOH�UIF�CBUUFSZ

/PUF
%P�OPU�QMVH�UIF�DIBSHFS�JOUP�UIF�TPDLFU
%P�OPU�DPOOFDU�CBUUFSZ�DIBSHFST�UP�UIF

GBDUPSZ�JOTUBMMFE�TPDLFUT�JO�UIF�WFIJDMF��%PJOH�TP
NBZ�SFTVMU�JO�EBNBHF�UP�UIF�WFIJDMF�◀
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4UBSUJOH�BJE�UFSNJOBMT
*O�UIF�WFIJDMF
�POMZ�DIBSHF�UIF�CBUUFSZ�WJB�UIF
TUBSUJOH�BJE�UFSNJOBMT
�SFGFS�UP�QBHF����
�JO�UIF
FOHJOF�DPNQBSUNFOU�XJUI�UIF�FOHJOF�PGG�

1PXFS�GBJMVSF
"GUFS�B�UFNQPSBSZ�QPXFS�MPTT
�TPNF�FRVJQNFOU
OFFET�UP�CF�SFJOJUJBMJ[FE�
*OEJWJEVBM�TFUUJOHT�OFFE�UP�CF�SFQSPHSBNNFE�
▷ 4FBU
�NJSSPS
�BOE�TUFFSJOH�XIFFM�NFNPSZ�

TUPSF�UIF�QPTJUJPOT�BHBJO�
▷ 5JNF��VQEBUF�
▷ %BUF��VQEBUF�
▷ 3BEJP�TUBUJPO��TBWF�BHBJO�
▷ /BWJHBUJPO�TZTUFN��XBJU�GPS�UIF�PQFSBCJMJUZ�PG

UIF�OBWJHBUJPO�

%JTQPTJOH�PG�PME�CBUUFSJFT
)BWF�PME�CBUUFSJFT�EJTQPTFE�PG�CZ�ZPVS
TFSWJDF�DFOUFS�PS�CSJOH�UIFN�UP�B�SFDZ‐
DMJOH�DFOUFS�

.BJOUBJO�UIF�CBUUFSZ�JO�BO�VQSJHIU�QPTJUJPO�GPS
USBOTQPSU�BOE�TUPSBHF��4FDVSF�UIF�CBUUFSZ�TP
UIBU�JU�EPFT�OPU�UJQ�PWFS�EVSJOH�USBOTQPSU�

'VTFT
/PUFT

3FQMBDJOH�GVTFT
/FWFS�BUUFNQU�UP�SFQBJS�B�CMPXO�GVTF�BOE

EP�OPU�SFQMBDF�B�EFGFDUJWF�GVTF�XJUI�B�TVCTUJUVUF
PG�BOPUIFS�DPMPS�PS�BNQFSBHF�SBUJOH��UIJT�DPVME
MFBE�UP�B�DJSDVJU�PWFSMPBE
�VMUJNBUFMZ�SFTVMUJOH�JO
B�GJSF�JO�UIF�WFIJDMF�◀

1MBTUJD�UXFF[FST�BOE�JOGPSNBUJPO�PO�UIF�GVTF
UZQFT�BOE�MPDBUJPOT�BSF�TUPSFE�JO�UIF�GVTF�CPY�JO
UIF�DBSHP�BSFB�

*O�UIF�HMPWF�DPNQBSUNFOU

1VTI�UIF�IBOEMF�VQ
�BSSPX��
�BOE�PQFO�UIF�MJE

BSSPX���

*O�UIF�DBSHP�BSFB

0QFO�UIF�DPWFS�PO�UIF�SJHIU�TJEF�USJN�

*OGPSNBUJPO�PO�UIF�GVTF�UZQFT�BOE�MPDBUJPOT�JT
GPVOE�PO�B�TFQBSBUF�TIFFU�
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#SFBLEPXO�BTTJTUBODF
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

)B[BSE�XBSOJOH�GMBTIFST

5IF�CVUUPO�JT�MPDBUFE�JO�UIF�DFOUFS�DPOTPMF�

&NFSHFODZ�3FRVFTU
3FRVJSFNFOUT
▷ &RVJQNFOU�WFSTJPO�XJUI�GVMM�QSFQBSBUJPO

QBDLBHF�NPCJMF�QIPOF�
"O�&NFSHFODZ�3FRVFTU�DBO�CF�NBEF
�FWFO
JG�OP�NPCJMF�QIPOFT�BSF�QBJSFE�XJUI�UIF�WF‐
IJDMF�

▷ #.8�"TTJTU�JT�BDUJWBUFE�
▷ 5IF�SBEJP�SFBEZ�TUBUF�JT�TXJUDIFE�PO�
▷ 5IF�#.8�"TTJTU�TZTUFN�JT�MPHHFE�JO�UP�B

XJSFMFTT�DPNNVOJDBUJPOT�OFUXPSL�TVQ‐
QPSUFE�CZ�#.8�"TTJTU�

▷ 5IF�"TTJTU�TZTUFN�JT�GVODUJPOBM�
0OMZ�QSFTT�UIF�404�CVUUPO�JO�BO�FNFSHFODZ�

&NFSHFODZ�3FRVFTU�OPU�HVBSBOUFFE
'PS�UFDIOJDBM�SFBTPOT
�UIF�&NFSHFODZ�3F‐

RVFTU�DBOOPU�CF�HVBSBOUFFE�VOEFS�VOGBWPSBCMF
DPOEJUJPOT�◀

4FSWJDF�DPOUSBDU
▷ "GUFS�ZPVS�DPOUSBDU�XJUI�#.8�"TTJTU�IBT�FY‐

QJSFE
�UIF�#.8�"TTJTU�TZTUFN�DBO�CF�EFBD‐
UJWBUFE�CZ�UIF�TFSWJDF�DFOUFS�XJUIPVU�ZPV
IBWJOH�UP�WJTJU�B�XPSLTIPQ�
"GUFS�EFBDUJWBUJPO
�BO�&NFSHFODZ�3FRVFTU
JT�OP�MPOHFS�QPTTJCMF�

▷ 6OEFS�DFSUBJO�DJSDVNTUBODFT
�UIF�TZTUFN
DBO�CF�SFBDUJWBUFE�CZ�B�TFSWJDF�DFOUFS�BGUFS
ZPV�TJHO�B�OFX�DPOUSBDU�

*OJUJBUJOH�BO�&NFSHFODZ�3FRVFTU

�� 1SFTT�UIF�DPWFS�CSJFGMZ�UP�PQFO�JU�
�� 1SFTT�UIF�404�CVUUPO�VOUJM�UIF�-&%�JO�UIF

CVUUPO�MJHIUT�VQ�
▷ 5IF�-&%�MJHIUT�VQ��BO�&NFSHFODZ�3FRVFTU

XBT�JOJUJBUFE�
*G�UIF�TJUVBUJPO�BMMPXT
�XBJU�JO�ZPVS�WFIJDMF
VOUJM�UIF�WPJDF�DPOOFDUJPO�IBT�CFFO�FTUBC‐
MJTIFE�

▷ 5IF�-&%�GMBTIFT�JG�UIF�DPOOFDUJPO�UP�UIF
#.8�"TTJTU�3FTQPOTF�$FOUFS�IBT�CFFO�FT‐
UBCMJTIFE�
"GUFS�UIF�&NFSHFODZ�3FRVFTU�BSSJWFT�BU�UIF
#.8�"TTJTU�3FTQPOTF�$FOUFS
�UIF�#.8
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"TTJTU�3FTQPOTF�$FOUFS�DPOUBDUT�ZPV�BOE
UBLFT�GVSUIFS�TUFQT�UP�IFMQ�ZPV�
&WFO�JG�ZPV�BSF�VOBCMF�UP�SFTQPOE
�UIF�#.8
"TTJTU�3FTQPOTF�$FOUFS�DBO�UBLF�GVSUIFS
TUFQT�UP�IFMQ�ZPV�VOEFS�DFSUBJO�DJSDVNTUBO‐
DFT�
'PS�UIJT�QVSQPTF
�EBUB�UIBU�BSF�VTFE�UP�EF‐
UFSNJOF�UIF�OFDFTTBSZ�SFTDVF�NFBTVSFT

TVDI�BT�UIF�DVSSFOU�QPTJUJPO�PG�UIF�WFIJDMF�JG
JU�DBO�CF�FTUBCMJTIFE
�BSF�USBOTNJUUFE�UP�UIF
#.8�"TTJTU�3FTQPOTF�$FOUFS�

▷ *G�UIF�-&%�JT�GMBTIJOH�CVU�UIF�#.8�"TTJTU
3FTQPOTF�$FOUFS�DBOOPU�CF�IFBSE�PO�UIF
IBOET�GSFF�TZTUFN
�UIF�IBOET�GSFF�TZTUFN
NBZ�CF�NBMGVODUJPOJOH��)PXFWFS
�UIF�#.8
"TTJTU�3FTQPOTF�$FOUFS�NBZ�TUJMM�CF�BCMF�UP
IFBS�ZPV�

*OJUJBUJOH�BO�&NFSHFODZ�3FRVFTU
BVUPNBUJDBMMZ
6OEFS�DFSUBJO�DPOEJUJPOT
�BO�&NFSHFODZ�3F‐
RVFTU�JT�BVUPNBUJDBMMZ�JOJUJBUFE�JNNFEJBUFMZ�BGUFS
B�TFWFSF�BDDJEFOU��"VUPNBUJD�$PMMJTJPO�/PUJGJDB‐
UJPO�JT�OPU�BGGFDUFE�CZ�QSFTTJOH�UIF�404�CVUUPO�

8BSOJOH�USJBOHMF

5IF�XBSOJOH�USJBOHMF�JT�MPDBUFE�JO�UIF�DPOUBJOFS
PO�UIF�JOTJEF�PG�UIF�USVOL�MJE�
6OTDSFX�UIF�XJOH�OVU�UP�PQFO�

'JSTU�BJE�LJU

5IF�GJSTU�BJE�LJU�JT�MPDBUFE�JO�UIF�DPOUBJOFS�PO�UIF
JOTJEF�PG�UIF�USVOL�MJE�
6OTDSFX�UIF�XJOH�OVU�UP�PQFO�

4PNF�PG�UIF�BSUJDMFT�IBWF�B�MJNJUFE�TFSWJDF�MJGF�
$IFDL�UIF�FYQJSBUJPO�EBUFT�PG�UIF�DPOUFOUT�SFH‐
VMBSMZ�BOE�SFQMBDF�BOZ�FYQJSFE�JUFNT�QSPNQUMZ�

3PBETJEF�"TTJTUBODF
4FSWJDF�BWBJMBCJMJUZ
3PBETJEF�"TTJTUBODF�DBO�CF�SFBDIFE�BSPVOE�UIF
DMPDL�JO�NBOZ�DPVOUSJFT��:PV�DBO�PCUBJO�BTTJT‐
UBODF�UIFSF�JO�UIF�FWFOU�PG�B�WFIJDMF�CSFBLEPXO�

3PBETJEF�"TTJTUBODF
5IF�3PBETJEF�"TTJTUBODF�QIPOF�OVNCFS�DBO�CF
WJFXFE�PO�UIF�J%SJWF�PS�B�DPOOFDUJPO�UP�3PBETJEF
"TTJTUBODF�DBO�CF�FTUBCMJTIFE�EJSFDUMZ��1IPOF

TFF�VTFS�T�NBOVBM�GPS�/BWJHBUJPO
�&OUFSUBJONFOU
BOE�$PNNVOJDBUJPO�

+VNQ�TUBSUJOH
/PUFT
*G�UIF�CBUUFSZ�JT�EJTDIBSHFE
�BO�FOHJOF�DBO�CF
TUBSUFE�VTJOH�UIF�CBUUFSZ�PG�BOPUIFS�WFIJDMF�BOE
UXP�KVNQFS�DBCMFT��0OMZ�VTF�KVNQFS�DBCMFT�XJUI
GVMMZ�JOTVMBUFE�DMBNQ�IBOEMFT�
5P�QSFWFOU�QFSTPOBM�JOKVSZ�PS�EBNBHF�UP�CPUI
WFIJDMFT
�BEIFSF�TUSJDUMZ�UP�UIF�GPMMPXJOH�QSPDF‐
EVSF�
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%P�OPU�UPVDI�MJWF�QBSUT
5P�BWPJE�UIF�SJTL�PG�QPUFOUJBMMZ�GBUBM�JOKVSZ


BMXBZT�BWPJE�BMM�DPOUBDU�XJUI�FMFDUSJDBM�DPNQP‐
OFOUT�XIJMF�UIF�FOHJOF�JT�SVOOJOH�◀

1SFQBSBUJPO
�� $IFDL�XIFUIFS�UIF�CBUUFSZ�PG�UIF�PUIFS�WF‐

IJDMF�IBT�B�WPMUBHF�PG����WPMUT��5IJT�JOGPSNB‐
UJPO�DBO�CF�GPVOE�PO�UIF�CBUUFSZ�

�� 4XJUDI�PGG�UIF�FOHJOF�PG�UIF�BTTJTUJOH�WFIJ‐
DMF�

�� 4XJUDI�PGG�BOZ�FMFDUSPOJD�TZTUFNT�QPXFS
DPOTVNFST�JO�CPUI�WFIJDMFT�
#PEZXPSL�DPOUBDU�CFUXFFO�WFIJDMFT
.BLF�TVSF�UIBU�UIFSF�JT�OP�DPOUBDU�CF‐

UXFFO�UIF�CPEZXPSL�PG�UIF�UXP�WFIJDMFT��PUIFS‐
XJTF
�UIFSF�JT�UIF�EBOHFS�PG�TIPSU�DJSDVJUT�◀

4UBSUJOH�BJE�UFSNJOBMT
$POOFDUJOH�PSEFS
$POOFDU�UIF�KVNQFS�DBCMFT�JO�UIF�DPSSFDU

PSEFS��PUIFSXJTF
�UIFSF�JT�UIF�EBOHFS�PG�JOKVSZ
GSPN�TQBSLJOH�◀

5IF�TP�DBMMFE�TUBSUJOH�BJE�UFSNJOBM�JO�UIF�FOHJOF
DPNQBSUNFOU�BDUT�BT�UIF�CBUUFSZ�T�QPTJUJWF�UFS‐
NJOBM�

5IF�CPEZ�HSPVOE�PS�B�TQFDJBM�OVU�BDUT�BT�UIF
CBUUFSZ�OFHBUJWF�UFSNJOBM�

$POOFDUJOH�UIF�DBCMFT
�� 1VMM�PGG�UIF�DBQ�PG�UIF�#.8�TUBSUJOH�BJE�UFS‐

NJOBM�
�� "UUBDI�POF�UFSNJOBM�DMBNQ�PG�UIF�QPTJUJWF

KVNQFS�DBCMF�UP�UIF�QPTJUJWF�UFSNJOBM�PG�UIF
CBUUFSZ
�PS�UP�UIF�DPSSFTQPOEJOH�TUBSUJOH�BJE
UFSNJOBM�PG�UIF�WFIJDMF�QSPWJEJOH�BTTJTUBODF�

�� "UUBDI�UIF�UFSNJOBM�DMBNQ�PO�UIF�PUIFS�FOE
PG�UIF�DBCMF�UP�UIF�QPTJUJWF�UFSNJOBM�PG�UIF
CBUUFSZ
�PS�UP�UIF�DPSSFTQPOEJOH�TUBSUJOH�BJE
UFSNJOBM�PG�UIF�WFIJDMF�UP�CF�TUBSUFE�

�� "UUBDI�POF�UFSNJOBM�DMBNQ�PG�UIF�OFHBUJWF
KVNQFS�DBCMF�UP�UIF�OFHBUJWF�UFSNJOBM�PG�UIF
CBUUFSZ
�PS�UP�UIF�DPSSFTQPOEJOH�FOHJOF�PS
CPEZ�HSPVOE�PG�BTTJTUJOH�WFIJDMF�

�� "UUBDI�UIF�TFDPOE�UFSNJOBM�DMBNQ�UP�UIF
OFHBUJWF�UFSNJOBM�PG�UIF�CBUUFSZ
�PS�UP�UIF
DPSSFTQPOEJOH�FOHJOF�PS�CPEZ�HSPVOE�PG�PG
UIF�WFIJDMF�UP�CF�TUBSUFE�

4UBSUJOH�UIF�FOHJOF
/FWFS�VTF�TQSBZ�GMVJET�UP�TUBSU�UIF�FOHJOF�

�� 4UBSU�UIF�FOHJOF�PG�UIF�BTTJTUJOH�WFIJDMF�BOE
MFU�JU�SVO�GPS�TFWFSBM�NJOVUFT�BU�BO�JODSFBTFE
JEMF�TQFFE�

�� 4UBSU�UIF�FOHJOF�PG�UIF�WFIJDMF�CFJOH�TUBSUFE
JO�UIF�VTVBM�XBZ�
*G�UIF�GJSTU�TUBSUJOH�BUUFNQU�JT�OPU�TVDDFTTGVM

XBJU�B�GFX�NJOVUFT�CFGPSF�NBLJOH�BOPUIFS
BUUFNQU�JO�PSEFS�UP�BMMPX�UIF�EJTDIBSHFE�CBU‐
UFSZ�UP�SFDIBSHF�
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�� -FU�CPUI�FOHJOFT�SVO�GPS�TFWFSBM�NJOVUFT�
�� %JTDPOOFDU�UIF�KVNQFS�DBCMFT�JO�UIF�SFWFSTF

PSEFS�
$IFDL�UIF�CBUUFSZ�BOE�SFDIBSHF�JG�OFDFTTBSZ�

5PX�TUBSUJOH�BOE�UPXJOH
.BOVBM�USBOTNJTTJPO

0CTFSWF�CFGPSF�UPXJOH�ZPVS�WFIJDMF
(FBSTIJGU�MFWFS�JO�OFVUSBM�QPTJUJPO�

5PXJOH
8IFO�UIF�QBSLJOH�CSBLF�JT�CMPDLFE
5IF�QBSLJOH�CSBLF�DBOOPU�CF�SFMFBTFE

NBOVBMMZ�
%P�OPU�UPX�UIF�WFIJDMF�XJUI�UIF�QBSLJOH�CSBLF
CMPDLFE
�PS�UIF�WFIJDMF�DBO�CF�EBNBHFE�
$POUBDU�ZPVS�TFSWJDF�DFOUFS�◀

'PMMPX�UIF�UPXJOH�JOTUSVDUJPOT
'PMMPX�BMM�UPXJOH�JOTUSVDUJPOT��PUIFSXJTF


WFIJDMF�EBNBHF�PS�BDDJEFOUT�NBZ�PDDVS�◀

▷ .BLF�TVSF�UIBU�UIF�JHOJUJPO�JT�TXJUDIFE�PO�
PUIFSXJTF
�UIF�MPX�CFBNT
�UBJM�MBNQT
�UVSO
TJHOBMT
�BOE�XJOETIJFME�XJQFST�NBZ�CF�VO‐
BWBJMBCMF�

▷ %P�OPU�UPX�UIF�WFIJDMF�XJUI�UIF�SFBS�BYMF
UJMUFE
�BT�UIF�GSPOU�XIFFMT�DPVME�UVSO�

▷ 8IFO�UIF�FOHJOF�JT�TUPQQFE
�UIFSF�JT�OP
QPXFS�BTTJTU��$POTFRVFOUMZ
�NPSF�GPSDF
OFFET�UP�CF�BQQMJFE�XIFO�CSBLJOH�BOE�TUFFS‐
JOH�

▷ -BSHFS�TUFFSJOH�XIFFM�NPWFNFOUT�BSF�SF‐
RVJSFE�

▷ 5IF�UPXJOH�WFIJDMF�NVTU�OPU�CF�MJHIUFS�UIBO
UIF�WFIJDMF�CFJOH�UPXFE��PUIFSXJTF
�JU�XJMM�OPU
CF�QPTTJCMF�UP�DPOUSPM�UIF�WFIJDMF�SFTQPOTF�

5PX�USVDL

)BWF�ZPVS�WFIJDMF�USBOTQPSUFE�XJUI�B�UPX�USVDL
XJUI�B�TP�DBMMFE�MJGU�CBS�PS�PO�B�GMBU�CFE�

%P�OPU�MJGU�UIF�WFIJDMF
%P�OPU�MJGU�UIF�WFIJDMF�CZ�UIF�UPX�GJUUJOH�PS

CPEZ�BOE�DIBTTJT�QBSUT��PUIFSXJTF
�EBNBHF�NBZ
SFTVMU�◀

%PVCMF�DMVUDI�USBOTNJTTJPO�
USBOTQPSUJOH�UIF�BVUPNBUJD
USBOTNJTTJPO�PG�ZPVS�WFIJDMF

/PUF
:PVS�WFIJDMF�JT�OPU�QFSNJUUFE�UP�CF�UPXFE�
5IFSFGPSF
�DPOUBDU�B�TFSWJDF�DFOUFS�JO�UIF�FWFOU
PG�B�CSFBLEPXO�

%P�OPU�IBWF�UIF�WFIJDMF�UPXFE
)BWF�ZPVS�WFIJDMF�USBOTQPSUFE�PO�B�MPBEJOH

QMBUGPSN�POMZ��PUIFSXJTF
�EBNBHF�NBZ�PDDVS�◀

4FJUF����

.PCJMJUZ #SFBLEPXO�BTTJTUBODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



5PX�USVDL

%P�OPU�MJGU�UIF�WFIJDMF
%P�OPU�MJGU�UIF�WFIJDMF�CZ�UIF�UPX�GJUUJOH�PS

CPEZ�BOE�DIBTTJT�QBSUT��PUIFSXJTF
�EBNBHF�NBZ
SFTVMU�◀

6TF�UIF�UPX�GJUUJOH�TDSFXFE�JO�BU�UIF�GSPOU�GPS
NBOFVWFSJOH�UIF�WFIJDMF�POMZ�

5PXJOH�PUIFS�WFIJDMFT

(FOFSBM�JOGPSNBUJPO
-JHIU�UPXJOH�WFIJDMF
5IF�UPXJOH�WFIJDMF�NVTU�OPU�CF�MJHIUFS

UIBO�UIF�WFIJDMF�CFJOH�UPXFE��PUIFSXJTF
�JU�XJMM
OPU�CF�QPTTJCMF�UP�DPOUSPM�UIF�WFIJDMF�SF‐
TQPOTF�◀

"UUBDIJOH�UIF�UPX�CBS�UPX�SPQF�DPSSFDUMZ
"UUBDI�UIF�UPX�CBS�PS�UPX�SPQF�UP�UIF�UPX

GJUUJOH��DPOOFDUJOH�JU�UP�PUIFS�WFIJDMF�QBSUT�NBZ
DBVTF�EBNBHF�◀

▷ 4XJUDI�PO�UIF�IB[BSE�XBSOJOH�TZTUFN
�EF‐
QFOEJOH�PO�MPDBM�SFHVMBUJPOT�

▷ *G�UIF�FMFDUSJDBM�TZTUFN�IBT�GBJMFE
�DMFBSMZ
JEFOUJGZ�UIF�WFIJDMF�CFJOH�UPXFE�CZ�QMBDJOH
B�TJHO�PS�B�XBSOJOH�USJBOHMF�JO�UIF�SFBS�XJO‐
EPX�

5PX�CBS
5IF�UPX�GJUUJOHT�VTFE�TIPVME�CF�PO�UIF�TBNF
TJEF�PO�CPUI�WFIJDMFT�

4IPVME�JU�QSPWF�JNQPTTJCMF�UP�BWPJE�NPVOUJOH
UIF�UPX�CBS�BU�BO�PGGTFU�BOHMF
�QMFBTF�PCTFSWF
UIF�GPMMPXJOH�
▷ .BOFVWFSJOH�DBQBCJMJUZ�JT�MJNJUFE�EVSJOH�DPS‐

OFSJOH�
▷ 5IF�UPX�CBS�XJMM�HFOFSBUF�MBUFSBM�GPSDFT�JG�JU

JT�TFDVSFE�XJUI�BO�PGGTFU�

5PX�SPQF
8IFO�TUBSUJOH�UP�UPX�UIF�WFIJDMF
�NBLF�TVSF�UIBU
UIF�UPX�SPQF�JT�UBVU�
5P�BWPJE�KFSLJOH�BOE�UIF�BTTPDJBUFE�TUSFTTFT�PO
UIF�WFIJDMF�DPNQPOFOUT�XIFO�UPXJOH
�BMXBZT
VTF�OZMPO�SPQFT�PS�OZMPO�TUSBQT�

"UUBDIJOH�UIF�UPX�SPQF�DPSSFDUMZ
0OMZ�TFDVSF�UIF�UPX�SPQF�PO�UIF�UPX�GJU‐

UJOH��PUIFSXJTF
�EBNBHF�DBO�PDDVS�XIFO�JU�JT�TF‐
DVSFE�PO�PUIFS�QBSUT�PG�UIF�WFIJDMF�◀

5PX�GJUUJOH

5IF�TDSFX�JO�UPX�GJUUJOH�TIPVME�BMXBZT�CF�DBS‐
SJFE�JO�UIF�WFIJDMF��*U�DBO�CF�TDSFXFE�JO�BU�UIF
GSPOU�PS�SFBS�PG�UIF�#.8��*U�JT�MPDBUFE�JO�UIF�DPO‐
UBJOFS�PO�UIF�JOTJEF�PG�UIF�USVOL�MJE�

5PX�GJUUJOH
�JOGPSNBUJPO�PO�VTF
▷ 6TF�POMZ�UIF�UPX�GJUUJOH�QSPWJEFE�XJUI

UIF�WFIJDMF�BOE�TDSFX�JU�BMM�UIF�XBZ�JO�
▷ 6TF�UIF�UPX�GJUUJOH�GPS�UPXJOH�PO�QBWFE�SPBET

POMZ�
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▷ "WPJE�MBUFSBM�MPBEJOH�PG�UIF�UPX�GJUUJOH
�F�H�

EP�OPU�MJGU�UIF�WFIJDMF�CZ�UIF�UPX�GJUUJOH�

0UIFSXJTF
�EBNBHF�UP�UIF�UPX�GJUUJOH�BOE�UIF�WF‐
IJDMF�DBO�PDDVS�◀

4DSFX�UISFBE

1VTI�PVU�UIF�DPWFS�CZ�QSFTTJOH�PO�UIF�UPQ�FEHF�

5PX�TUBSUJOH

%PVCMF�DMVUDI�USBOTNJTTJPO
%P�OPU�UPX�TUBSU�UIF�WFIJDMF�
%VF�UP�UIF�EPVCMF�DMVUDI�USBOTNJTTJPO
�UIF�FO‐
HJOF�DBOOPU�CF�TUBSUFE�CZ�UPX�TUBSUJOH�
)BWF�UIF�DBVTF�PG�UIF�TUBSUJOH�EJGGJDVMUJFT�SFN‐
FEJFE�

.BOVBM�USBOTNJTTJPO
*G�QPTTJCMF
�EP�OPU�UPX�TUBSU�UIF�WFIJDMF�CVU�TUBSU
UIF�FOHJOF�CZ�KVNQ�TUBSUJOH
�SFGFS�UP�QBHF�����
*G�UIF�WFIJDMF�JT�FRVJQQFE�XJUI�B�DBUBMZUJD�DPO‐
WFSUFS
�POMZ�UPX�TUBSU�XIJMF�UIF�FOHJOF�JT�DPME�

�� 4XJUDI�PO�UIF�IB[BSE�XBSOJOH�TZTUFN�BOE
DPNQMZ�XJUI�MPDBM�SFHVMBUJPOT�

�� *HOJUJPO
�SFGFS�UP�QBHF���
�PO�
�� &OHBHF�UIJSE�HFBS�
�� )BWF�UIF�WFIJDMF�UPX�TUBSUFE�XJUI�UIF�DMVUDI

QFEBM�QSFTTFE�BOE�TMPXMZ�SFMFBTF�UIF�QFEBM�
"GUFS�UIF�FOHJOF�TUBSUT
�JNNFEJBUFMZ�QSFTT
PO�UIF�DMVUDI�QFEBM�BHBJO�

�� 4UPQ�BU�B�TVJUBCMF�MPDBUJPO
�SFNPWF�UIF�UPX
CBS�PS�SPQF
�BOE�TXJUDI�PGG�UIF�IB[BSE�XBSO‐
JOH�TZTUFN�

�� )BWF�UIF�WFIJDMF�DIFDLFE�
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$BSF
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

$BS�XBTIFT
/PUFT

4UFBN�KFUT�PS�IJHI�QSFTTVSF�XBTIFST
8IFO�VTJOH�TUFBN�KFUT�PS�IJHI�QSFTTVSF

XBTIFST
�IPME�UIFN�B�TVGGJDJFOU�EJTUBODF�BXBZ
BOE�VTF�B�NBYJNVN�UFNQFSBUVSF�PG
����℉����℃�
&OTVSF�UIBU�B�EJTUBODF�PG�BU�MFBTU������JO‐
DIFT����DN�JT�NBJOUBJOFE�BU�BMM�UJNFT��)PMEJOH
UIFN�UPP�DMPTF�PS�VTJOH�FYDFTTJWFMZ�IJHI�QSFT‐
TVSFT�PS�UFNQFSBUVSFT�DBO�DBVTF�EBNBHF�PS
QSFMJNJOBSZ�EBNBHF�UIBU�NBZ�UIFO�MFBE�UP�MPOH�
UFSN�EBNBHF�
'PMMPX�UIF�PQFSBUJOH�JOTUSVDUJPOT�GPS�UIF�IJHI�
QSFTTVSF�XBTIFS�◀

$MFBOJOH�TFOTPST�DBNFSBT�XJUI�IJHI�
QSFTTVSF�XBTIFST

8IFO�VTJOH�IJHI�QSFTTVSF�XBTIFST
�EP�OPU
TQSBZ�UIF�FYUFSJPS�TFOTPST�BOE�DBNFSBT
�F�H�

1BSL�%JTUBODF�$POUSPM
�GPS�FYUFOEFE�QFSJPET�PG
UJNF�BOE�POMZ�GSPN�B�EJTUBODF�PG�BU�MFBTU
���JO����DN�◀

8BTI�ZPVS�WFIJDMF�GSFRVFOUMZ
�QBSUJDVMBSMZ�JO�XJO‐
UFS�
*OUFOTF�TPJMJOH�BOE�SPBE�TBMU�DBO�EBNBHF�UIF�WF‐
IJDMF�

"VUPNBUJD�DBS�XBTIFT

/PUFT
/PUF�UIF�GPMMPXJOH�
▷ (JWF�QSFGFSFODF�UP�DMPUI�DBS�XBTIFT�PS�UIPTF

UIBU�VTF�TPGU�CSVTIFT�JO�PSEFS�UP�BWPJE�QBJOU
EBNBHF�

▷ .BLF�TVSF�UIBU�UIF�XIFFMT�BOE�UJSFT�BSF�OPU
EBNBHFE�CZ�UIF�USBOTQPSU�NFDIBOJTNT�

▷ 'PME�JO�UIF�FYUFSJPS�NJSSPST��PUIFSXJTF
�UIFZ
NBZ�CF�EBNBHFE
�EFQFOEJOH�PO�UIF�XJEUI�PG
UIF�WFIJDMF�

▷ %FBDUJWBUF�UIF�SBJO�TFOTPS
�SFGFS�UP
QBHF���
UP�BWPJE�VOJOUFOUJPOBM�XJQFS�BDUJWB‐
UJPO�

▷ *O�TPNF�DBTFT
�BO�VOJOUFOUJPOBM�BMBSN�DBO�CF
USJHHFSFE�CZ�UIF�JOUFSJPS�NPUJPO�TFOTPS�PG�UIF
BMBSN�TZTUFN��'PMMPX�UIF�JOTUSVDUJPOT�PO
BWPJEJOH�BO�VOJOUFOUJPOBM�BMBSN
�SFGFS�UP
QBHF����
(VJEF�SBJMT�JO�DBS�XBTIFT
"WPJE�DBS�XBTIFT�XJUI�HVJEF�SBJMT�IJHIFS

UIBO���JO����DN��PUIFSXJTF
�UIF�WFIJDMF�CPEZ
DPVME�CF�EBNBHFE�◀

#FGPSF�ESJWJOH�JOUP�B�DBS�XBTI
*O�PSEFS�UP�FOTVSF�UIBU�UIF�WFIJDMF�DBO�SPMM�JO�B�DBS
XBTI
�UBLF�UIF�GPMMPXJOH�TUFQT�
.BOVBM�USBOTNJTTJPO�

�� 3FMFBTF�UIF�QBSLJOH�CSBLF�
�� %SJWF�JOUP�UIF�DBS�XBTI�
�� 4IJGU�UP�OFVUSBM�
�� 4XJUDI�UIF�FOHJOF�PGG�
�� 4XJUDI�PO�UIF�JHOJUJPO�
%PVCMF�DMVUDI�USBOTNJTTJPO�

�� 3FMFBTF�UIF�QBSLJOH�CSBLF
�SFGFS�UP�QBHF����
�� %SJWF�JOUP�UIF�DBS�XBTI�
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�� %FQSFTT�UIF�CSBLF�QFEBM�BT�OFFEFE�
�� &OHBHF�USBOTNJTTJPO�QPTJUJPO�/�
�� 4XJUDI�UIF�FOHJOF�PGG��*O�UIJT�XBZ
�UIF�JHOJ‐

UJPO�SFNBJOT�TXJUDIFE�PO
�BOE�B�$IFDL�$PO‐
USPM�NFTTBHF�JT�EJTQMBZFE�

5SBOTNJTTJPO�QPTJUJPO�1�XJUI�UIF�JHOJ‐
UJPO�PGG

8IFO�UIF�JHOJUJPO�JT�TXJUDIFE�PGG
�QPTJUJPO�1
JT�FOHBHFE�BVUPNBUJDBMMZ��8IFO�JO�BO�BVUP‐
NBUJD�DBS�XBTI
�GPS�FYBNQMF
�FOTVSF�UIBU�UIF
JHOJUJPO�JT�OPU�TXJUDIFE�PGG�BDDJEFOUBMMZ�◀

5IF�WFIJDMF�DBOOPU�CF�MPDLFE�GSPN�UIF�PVUTJEF
XIFO�JO�USBOTNJTTJPO�QPTJUJPO�/��"�TJHOBM�JT
TPVOEFE�XIFO�BO�BUUFNQU�JT�NBEF�UP�MPDL�UIF
WFIJDMF�

5SBOTNJTTJPO�QPTJUJPO
5SBOTNJTTJPO�QPTJUJPO�1�JT�FOHBHFE�BVUPNBUJ‐
DBMMZ�
▷ 8IFO�UIF�JHOJUJPO�JT�TXJUDIFE�PGG�
▷ "GUFS�BQQSPY�����NJOVUFT�

)FBEMBNQT
▷ %P�OPU�SVC�ESZ�BOE�EP�OPU�VTF�BCSBTJWF�PS

DBVTUJD�DMFBOTFST�
▷ 4PBL�BSFBT�UIBU�IBWF�CFFO�TPJMFE�F�H��EVF�UP

JOTFDUT
�XJUI�TIBNQPP�BOE�XBTI�PGG�XJUI
XBUFS�

▷ 5IBX�JDF�XJUI�EFJDJOH�TQSBZ��EP�OPU�VTF�BO
JDF�TDSBQFS�

"GUFS�XBTIJOH�UIF�WFIJDMF
"GUFS�XBTIJOH�UIF�WFIJDMF
�BQQMZ�UIF�CSBLFT
CSJFGMZ�UP�ESZ�UIFN��PUIFSXJTF
�CSBLJOH�BDUJPO�DBO
CF�SFEVDFE�BOE�DPSSPTJPO�PG�UIF�CSBLF�EJTDT�DBO
PDDVS�
3FNPWF�BMM�SFTJEVF�DPNQMFUFMZ�GSPN�UIF�XJOE‐
TIJFMET
�PUIFSXJTF�TUSFBLJOH�NBZ�DBVTF�MPTT�PG
WJTJCJMJUZ�BOE�XJQFS�OPJTF�XIFO�UIF�XJOETIJFME
XJQFST�BSF�PQFSBUFE�

7FIJDMF�DBSF
$BS�DBSF�QSPEVDUT
#.8�SFDPNNFOET�VTJOH�DMFBOJOH�BOE�DBSF
QSPEVDUT�GSPN�#.8
�TJODF�UIFTF�IBWF�CFFO
UFTUFE�BOE�BQQSPWFE�

$BS�DBSF�BOE�DMFBOJOH�QSPEVDUT
'PMMPX�UIF�JOTUSVDUJPOT�PO�UIF�DPOUBJOFS�

8IFO�DMFBOJOH�UIF�JOUFSJPS
�PQFO�UIF�EPPST�PS
XJOEPXT�
0OMZ�VTF�QSPEVDUT�JOUFOEFE�GPS�DMFBOJOH�WFIJ‐
DMFT�
$MFBOTFST�DBO�DPOUBJO�TVCTUBODFT�UIBU�BSF�EBO‐
HFSPVT�BOE�IBSNGVM�UP�ZPVS�IFBMUI�◀

7FIJDMF�QBJOU
3FHVMBS�DBSF�DPOUSJCVUFT�UP�ESJWJOH�TBGFUZ�BOE
WBMVF�SFUFOUJPO��&OWJSPONFOUBM�JOGMVFODFT�JO
BSFBT�XJUI�FMFWBUFE�BJS�QPMMVUJPO�PS�OBUVSBM�DPO‐
UBNJOBOUT
�TVDI�BT�USFF�SFTJO�PS�QPMMFO�DBO�BGGFDU
UIF�WFIJDMF�T�QBJOUXPSL��5BJMPS�UIF�GSFRVFODZ
BOE�FYUFOU�PG�ZPVS�DBS�DBSF�UP�UIFTF�JOGMVFODFT�
"HHSFTTJWF�TVCTUBODFT�TVDI�BT�TQJMMFE�GVFM
�PJM

HSFBTF�PS�CJSE�ESPQQJOHT�NVTU�CF�SFNPWFE�JN‐
NFEJBUFMZ�UP�QSFWFOU�UIF�GJOJTI�GSPN�CFJOH�BM‐
UFSFE�PS�EJTDPMPSFE�

-FBUIFS�DBSF
3FNPWF�EVTU�GSPN�UIF�MFBUIFS�PGUFO
�VTJOH�B
DMPUI�PS�WBDVVN�DMFBOFS�
0UIFSXJTF
�QBSUJDMFT�PG�EVTU�BOE�SPBE�HSJNF
DIBGF�JO�QPSFT�BOE�GPMET
�BOE�MFBE�UP�JODSFBTFE
XFBS�BOE�QSFNBUVSF�EFHSBEBUJPO�PG�UIF�MFBUIFS
TVSGBDF�
5P�HVBSE�BHBJOTU�EJTDPMPSBUJPO
�TVDI�BT�GSPN
DMPUIJOH
�QSPWJEF�MFBUIFS�DBSF�SPVHIMZ�FWFSZ�UXP
NPOUIT�
$MFBO�MJHIU�DPMPSFE�MFBUIFS�NPSF�GSFRVFOUMZ�CF‐
DBVTF�TPJMJOH�PO�TVDI�TVSGBDFT�JT�TVCTUBOUJBMMZ
NPSF�WJTJCMF�
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6TF�MFBUIFS�DBSF�QSPEVDUT��PUIFSXJTF
�EJSU�BOE
HSFBTF�XJMM�HSBEVBMMZ�CSFBL�EPXO�UIF�QSPUFDUJWF
MBZFS�PG�UIF�MFBUIFS�TVSGBDF�
4VJUBCMF�DBSF�QSPEVDUT�BSF�BWBJMBCMF�GSPN�UIF
TFSWJDF�DFOUFS�

6QIPMTUFSZ�NBUFSJBM�DBSF
7BDVVN�SFHVMBSMZ�XJUI�B�WBDVVN�DMFBOFS�
*G�UIFZ�BSF�WFSZ�EJSUZ
�F�H�
�CFWFSBHF�TUBJOT
�VTF�B
TPGU�TQPOHF�PS�NJDSPGJCFS�DMPUI�XJUI�B�TVJUBCMF
JOUFSJPS�DMFBOFS�
$MFBO�UIF�VQIPMTUFSZ�EPXO�UP�UIF�TFBNT�VTJOH
MBSHF�TXFFQJOH�NPUJPOT��"WPJE�SVCCJOH�UIF�NB‐
UFSJBM�WJHPSPVTMZ�

%BNBHF�GSPN�7FMDSPn�GBTUFOFST
0QFO�7FMDSPn�GBTUFOFST�PO�QBOUT�PS�PUIFS

BSUJDMFT�PG�DMPUIJOH�DBO�EBNBHF�UIF�TFBU�DPWFST�
&OTVSF�UIBU�BOZ�7FMDSPn�GBTUFOFST�BSF�DMPTFE�◀

$BSJOH�GPS�TQFDJBM�DPNQPOFOUT

-JHIU�BMMPZ�XIFFMT
6TF�XIFFM�DMFBOFS
�QBSUJDVMBSMZ�EVSJOH�UIF�XJOUFS
NPOUIT��%P�OPU�VTF�BHHSFTTJWF
�BDJEJD
�TUSPOHMZ
BMLBMJOF�PS�BCSBTJWF�DMFBOFST
�PS�TUFBN�KFUT
BCPWF�����℉����℃��GPMMPX�UIF�NBOVGBDUVSFS�T
JOTUSVDUJPOT�

$ISPNF�TVSGBDFT
$BSFGVMMZ�DMFBO�DPNQPOFOUT�TVDI�BT�UIF�SBEJBUPS
HSJMMF�PS�EPPS�IBOEMFT�XJUI�BO�BNQMF�TVQQMZ�PG
XBUFS
�QPTTJCMZ�XJUI�TIBNQPP�BEEFE
�QBSUJDV‐
MBSMZ�XIFO�UIFZ�IBWF�CFFO�FYQPTFE�UP�SPBE�TBMU�

3VCCFS�DPNQPOFOUT
"TJEF�GSPN�XBUFS
�USFBU�POMZ�XJUI�SVCCFS�DMFBOT‐
FST�
8IFO�DMFBOJOH�SVCCFS�TFBMT
�EP�OPU�VTF�BOZ�TJM‐
JDPO�DPOUBJOJOH�DBS�DBSF�QSPEVDUT�JO�PSEFS�UP
BWPJE�EBNBHF�PS�SFEVDFE�OPJTF�EBNQJOH�

'JOF�XPPE�QBSUT
$MFBO�GJOF�XPPE�GBDJOH�BOE�GJOF�XPPE�DPNQP‐
OFOUT�POMZ�XJUI�B�NPJTU�SBH��5IFO�ESZ�XJUI�B�TPGU
DMPUI�

1MBTUJD�DPNQPOFOUT
5IFTF�JODMVEF�
▷ *NJUBUJPO�MFBUIFS�TVSGBDFT�
▷ )FBEMJOFS�
▷ -BNQ�MFOTFT�
▷ *OTUSVNFOU�DMVTUFS�DPWFS�
▷ .BUUF�CMBDL�TQSBZ�DPBUFE�DPNQPOFOUT�
▷ 1BJOUFE�QBSUT�JO�UIF�JOUFSJPS�
$MFBO�XJUI�B�NJDSPGJCFS�DMPUI�
-JHIUMZ�EBNQFO�UIF�DMPUI�XJUI�XBUFS�
%P�OPU�TPBL�UIF�IFBEMJOFS�

%P�OPU�VTF�DMFBOTFST�UIBU�DPOUBJO�BMDPIPM
PS�TPMWFOUT

%P�OPU�VTF�DMFBOTFST�UIBU�DPOUBJO�BMDPIPM�PS�TPM‐
WFOUT
�TVDI�BT�MBDRVFS�UIJOOFST
�IFBWZ�EVUZ
HSFBTF�SFNPWFST
�GVFM
�PS�TVDI��UIJT�DPVME�MFBE�UP
TVSGBDF�EBNBHF�◀

4BGFUZ�CFMUT
%JSUZ�CFMU�TUSBQT�JNQFEF�UIF�SFFMJOH�BDUJPO�BOE
UIVT�IBWF�B�OFHBUJWF�JNQBDU�PO�TBGFUZ�

$IFNJDBM�DMFBOJOH
%P�OPU�DMFBO�DIFNJDBMMZ��UIJT�DBO�EFTUSPZ

UIF�XFCCJOH�◀

6TF�POMZ�B�NJME�TPBQZ�TPMVUJPO
�XJUI�UIF�TBGFUZ
CFMUT�DMJQQFE�JOUP�UIFJS�CVDLMFT�
%P�OPU�BMMPX�UIF�SFFMT�UP�SFUSBDU�UIF�TBGFUZ�CFMUT
VOUJM�UIFZ�BSF�ESZ�

$BSQFUT�BOE�GMPPS�NBUT
/P�PCKFDUT�JO�UIF�BSFB�BSPVOE�UIF�QFEBMT
,FFQ�GMPPS�NBUT
�DBSQFUT
�BOE�BOZ�PUIFS

PCKFDUT�PVU�PG�UIF�BSFB�PG�NPUJPO�PG�UIF�QFEBMT�
PUIFSXJTF
�UIF�GVODUJPO�PG�UIF�QFEBMT�DPVME�CF
JNQFEFE�XIJMF�ESJWJOH

4FJUF����

$BSF .PCJMJUZ

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



%P�OPU�QMBDF�BEEJUJPOBM�GMPPS�NBUT�PWFS�FYJTUJOH
NBUT�PS�PUIFS�PCKFDUT�
0OMZ�VTF�GMPPS�NBUT�UIBU�IBWF�CFFO�BQQSPWFE�GPS
UIF�WFIJDMF�BOE�DBO�CF�QSPQFSMZ�GJYFE�JO�QMBDF�
&OTVSF�UIBU�UIF�GMPPS�NBUT�BSF�TFDVSFMZ�GBTUFOFE
BHBJO�BGUFS�UIFZ�XFSF�SFNPWFE�GPS�DMFBOJOH
�GPS
FYBNQMF�◀

'MPPS�NBUT�DBO�CF�SFNPWFE�GSPN�UIF�QBTTFOHFS
DPNQBSUNFOU�GPS�DMFBOJOH�
*G�UIF�GMPPS�DBSQFUT�BSF�WFSZ�EJSUZ
�DMFBO�XJUI�B
NJDSPGJCFS�DMPUI�BOE�XBUFS�PS�B�UFYUJMF�DMFBOFS��5P
QSFWFOU�NBUUJOH�PG�UIF�DBSQFU
�SVC�CBDL�BOE�GPSUI
JO�UIF�EJSFDUJPO�PG�USBWFM�POMZ�

4FOTPST�DBNFSBT
5P�DMFBO�TFOTPST�BOE�DBNFSBT
�VTF�B�DMPUI�NPJT‐
UFOFE�XJUI�B�TNBMM�BNPVOU�PG�HMBTT�DMFBOFS�

%JTQMBZT�TDSFFOT
$MFBO�UIF�EJTQMBZT�XJUI�BO�BOUJTUBUJD�NJDSPGJCFS
DMPUI�

$MFBOJOH�EJTQMBZT
%P�OPU�VTF�DIFNJDBM�PS�IPVTFIPME�DMFBOT‐

FST�
,FFQ�BMM�GMVJET�BOE�NPJTUVSF�BXBZ�GSPN�UIF�VOJU�
0UIFSXJTF
�UIFZ�DPVME�BGGFDU�PS�EBNBHF�TVSGB‐
DFT�PS�FMFDUSJDBM�DPNQPOFOUT�
"WPJE�QSFTTJOH�UPP�IBSE�XIFO�DMFBOJOH�BOE�EP
OPU�VTF�BCSBTJWF�NBUFSJBMT��PUIFSXJTF
�EBNBHF
DBO�SFTVMU�◀

-POH�UFSN�WFIJDMF�TUPSBHF
:PVS�TFSWJDF�DFOUFS�DBO�BEWJTF�ZPV�PO�XIBU�UP
DPOTJEFS�XIFO�TUPSJOH�UIF�WFIJDMF�GPS�MPOHFS
UIBO�UISFF�NPOUIT�

4FJUF����

.PCJMJUZ $BSF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4FJUF����

$BSF .PCJMJUZ

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



�

0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



3FGFSFODF
5IJT�DIBQUFS�DPOUBJOT�UFDIOJDBM�EBUB
�TIPSU

DPNNBOET�GPS�UIF�WPJDF�BDUJWBUJPO�TZTUFN
�BOE�BO
JOEFY�UIBU�XJMM�RVJDLMZ�UBLF�ZPV�UP�UIF�JOGPSNBUJPO

ZPV�OFFE�

0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



5FDIOJDBM�EBUB
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU

JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

%JNFOTJPOT
8JEUI
�IFJHIU

� 7FIJDMF�IFJHIU�������JODIFT����
����NN
� 7FIJDMF�XJEUI�XJUIPVU�NJSSPST�������JO‐

DIFT����
����NN

� 7FIJDMF�XJEUI�XJUI�NJSSPST�������JO‐
DIFT����
����NN

4FJUF����

3FGFSFODF 5FDIOJDBM�EBUB

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



-FOHUI
�XIFFM�CBTF

� 8IFFM�CBTF��������JODIFT����
����NN � -FOHUI��������JODIFT����
����NN

4NBMMFTU�UVSOJOH�DJSDMF
%JB��������GU������N

8FJHIUT

.�

"QQSPWFE�HSPTT�WFIJDMF�XFJHIU MCT�LH �
�����
���

-PBE MCT�LH �������

"QQSPWFE�GSPOU�BYMF�MPBE MCT�LH �
�����
���

"QQSPWFE�SFBS�BYMF�MPBE MCT�LH �
�����
���

"QQSPWFE�SPPG�MPBE�DBQBDJUZ MCT�LH �������

5SVOL�DBQBDJUZ DV�GU�M ���������

4FJUF����

5FDIOJDBM�EBUB 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



$BQBDJUJFT

64�HBM�MJUFST /PUFT

'VFM�UBOL ��������� 'VFM�RVBMJUZ
�SFGFS�UP
QBHF����

8JOETIJFME�BOE�IFBEMBNQ
XBTIFS�TZTUFN

�������

4FJUF����

3FGFSFODF 5FDIOJDBM�EBUB

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN
7FIJDMF�FRVJQNFOU
"MM�TUBOEBSE
�DPVOUSZ�TQFDJGJD�BOE�PQUJPOBM
FRVJQNFOU�UIBU�JT�PGGFSFE�JO�UIF�NPEFM�TFSJFT�JT
EFTDSJCFE�JO�UIJT�DIBQUFS��5IFSFGPSF
�FRVJQNFOU
JT�BMTP�EFTDSJCFE�UIBU�JT�OPU�BWBJMBCMF�JO�B�WFIJDMF

F��H�
�CFDBVTF�PG�UIF�TFMFDUFE�PQUJPOBM�FRVJQ‐
NFOU�PS�DPVOUSZ�WBSJBOU��5IJT�BMTP�BQQMJFT�GPS
TBGFUZ�SFMBUFE�GVODUJPOT�BOE�TZTUFNT�

(FOFSBM�JOGPSNBUJPO
*OTUSVDUJPOT�GPS�WPJDF�BDUJWBUJPO�TZTUFN
�SFGFS�UP
QBHF����

5P�IBWF�UIF�BWBJMBCMF�TQPLFO�JOTUSVDUJPOT�SFBE
PVU�MPVE��ғ7PJDF�DPNNBOETҒ
5IF�GPMMPXJOH�TIPSU�DPNNBOET�BSF�WBMJE�GPS�WF‐
IJDMFT�XJUI�WPJDF�BDUJWBUJPO�TZTUFN��5IFZ�EP�OPU
XPSL�JO�FRVJQNFOU�QBDLBHFT�XJUI�XIJDI�POMZ�UIF
NPCJMF�QIPOF�DBO�CF�PQFSBUFE�CZ�WPJDF�BDUJWB‐
UJPO�

"EKVTUJOH
7FIJDMF

'VODUJPO $PNNBOE

0QFO�UIF�NBJO�NFOV� ғ.BJO�NFOVҒ

0QFO�UIF�PQUJPOT� ғ0QUJPOTҒ

0QFO�UIF�TFUUJOHT� ғ4FUUJOHTҒ

*OGP�EJTQMBZ�PG�UIF�JOTUSVNFOU�DMVTUFS� ғ*OGP�%JTQMBZҒ

4FUUJOHT�PO�UIF�$POUSPM�%JTQMBZ� ғ$POUSPM�EJTQMBZҒ

0QFO�UIF�UJNF�BOE�EBUF� ғ5JNF�BOE�EBUFҒ

0QFO�UIF�MBOHVBHF�BOE�VOJUT� ғ-BOHVBHF�BOE�VOJUTҒ

0QFO�UIF�TQFFE�MJNJU� ғ4QFFEҒ

0QFO�UIF�MJHIU� ғ-JHIUJOHҒ

0QFO�UIF�EPPS�MPDL� ғ%PPS�MPDLTҒ

0QFO�UIF�QSPGJMFT� ғ1SPGJMFTҒ

4FJUF����

4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



&RVJQNFOU

'VODUJPO $PNNBOE

0QFO�UIF�BJS�DPOEJUJPOJOH�TFUUJOHT� ғ$MJNBUFҒ

0QFO�UIF�)FBE�VQ�%JTQMBZ� ғIFBE�VQ�EJTQMBZҒ

&OBCMF�UIF�SFBS� ғ3FBS�DPOUSPMTҒ

7FIJDMF�JOGPSNBUJPO
0XOFS�T�.BOVBM

'VODUJPO $PNNBOE

0QFO�UIF�0XOFS�T�.BOVBM� ғ%JTQMBZ�0XOFS�T�.BOVBMҒ

0QFO�UIF�2VJDL�3FGFSFODF�(VJEF� ғ2VJDL�SFGFSFODFҒ

0QFO�UIF�JOEFY� ғ0XOFS�T�.BOVBMҒ

0QFO�UIF�TFBSDI�CZ�QJDUVSFT� ғ4FBSDI�CZ�QJDUVSFTҒ

$PNQVUFS

'VODUJPO $PNNBOE

$BMM�VQ�UIF�POCPBSE�DPNQVUFS� ғ0OCPBSE�JOGPҒ

$BMM�VQ�UIF�USJQ�DPNQVUFS� ғ5SJQ�DPNQVUFSҒ

7FIJDMF

'VODUJPO $PNNBOE

0QFO�UIF�WFIJDMF�JOGPSNBUJPO� ғ7FIJDMF�JOGPҒ

0QFO�UIF�WFIJDMF�TUBUVT� ғ7FIJDMF�TUBUVTҒ

4FJUF����

3FGFSFODF 4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



/BWJHBUJPO
(FOFSBM�JOGPSNBUJPO

'VODUJPO $PNNBOE

0QFOT�UIF�/BWJHBUJPO�NFOV� ғ/BWJHBUJPOҒ

0QFO�UIF�EFTUJOBUJPO�FOUSZ� ғ&OUFS�BEESFTTҒ

&OUFS�UIF�BEESFTT� ғ&OUFS�BEESFTTҒ

&OUFS�B�UPXO�DJUZ� ғ$JUZҒ

&OUFS�B�TUBUF�QSPWJODF� ғ4UBUFҒ

&OUFS�UIF�QPTUBM�DPEF� ғ1PTUBM�$PEFҒ

0QFO�EFTUJOBUJPO�HVJEBODF� ғ(VJEBODFҒ

4UBSU�EFTUJOBUJPO�HVJEBODF� ғ4UBSU�HVJEBODFҒ

5FSNJOBUF�EFTUJOBUJPO�HVJEBODF� ғ4UPQ�HVJEBODFҒ

0QFO�UIF�IPNF�BEESFTT� ғ)PNF�BEESFTTҒ

0QFO�UIF�SPVUF�DSJUFSJB� ғ3PVUF�QSFGFSFODFҒ

0QFO�UIF�SPVUF� ғ3PVUF�JOGPSNBUJPOҒ

5VSO�PO�TQPLFO�JOTUSVDUJPOT� ғ7PJDF�JOTUSVDUJPOT����Ғ

3FQFBU�UIF�TQPLFO�JOTUSVDUJPO� ғ3FQFBU�WPJDF�JOTUSVDUJPOTҒ

5VSO�PGG�TQPLFO�JOTUSVDUJPOT� ғ7PJDF�JOTUSVDUJPOT����Ғ

%JTQMBZ�UIF�BEESFTT�CPPL� ғ"EESFTT�CPPLҒ

%JTQMBZ�UIF�NPTU�SFDFOU�EFTUJOBUJPOT� ғ-BTU�EFTUJOBUJPOTҒ

0QFO�UIF�USBGGJD�CVMMFUJOT� ғ5SBGGJD�*OGPҒ

4QFDJBM�EFTUJOBUJPOT� ғ1PJOUT�PG�JOUFSFTUҒ

.BQ

'VODUJPO $PNNBOE

%JTQMBZ�UIF�NBQ� ғ.BQҒ

.BQ�GBDJOH�OPSUI� ғ.BQ�GBDJOH�OPSUIҒ

.BQ�GBDJOH�UIF�EJSFDUJPO�PG�USBWFM� ғ.BQ�JO�EJSFDUJPO�PG�USBWFMҒ

4FJUF����

4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



'VODUJPO $PNNBOE

1FSTQFDUJWF�NBQ� ғ.BQ�QFSTQFDUJWFҒ

"VUPNBUJD�TDBMJOH�PG�UIF�NBQ� ғ.BQ�XJUI�BVUPNBUJD�TDBMJOHҒ

4DBMF����� ғ.BQ�TDBMFҒ

4QMJU�TDSFFO�TFUUJOHT

'VODUJPO $PNNBOE

4QMJU�TDSFFO� ғ4QMJU�TDSFFO����Ғ

4XJUDI�PGG�UIF�TQMJU�TDSFFO� ғ4QMJU�TDSFFO����Ғ

"EKVTU�UIF�TQMJU�TDSFFO� ғ4QMJU�TDSFFO�DPOUFOUҒ

4QMJU�TDSFFO
�NBQ�GBDJOH�OPSUI� ғ<4QMJU�TDSFFO>�NBQ�GBDJOH�OPSUIҒ

4QMJU�TDSFFO
�DVSSFOU�QPTJUJPO� ғ<4QMJU�TDSFFO>�DVSSFOU�QPTJUJPOҒ

4QMJU�TDSFFO
�GBDJOH�UIF�EJSFDUJPO�PG�USBWFM� ғ<4QMJU�TDSFFO>�NBQ�JO�EJSFDUJPO�PG�USBWFMҒ

4QMJU�TDSFFO
�QFSTQFDUJWF� ғ<4QMJU�TDSFFO>�QFSTQFDUJWFҒ

4QMJU�TDSFFO
�FYQBOEFE�JOUFSTFDUJPO�[PPN� ғ<4QMJU�TDSFFO>�HVJEJOH�1MVTҒ

4QMJU�TDSFFO�TDBMF���GFFU� ғ<4QMJU�TDSFFO>�<TDBMF>�����GFFUҒ
�F�H�
�TQMJU�TDSFFO
TDBMF�����GFFU

4QMJU�TDSFFO�TDBMF���NFUFST� ғ<4QMJU�TDSFFO>�<TDBMF>�����NFUFSTҒ
�F�H�
�TQMJU�TDSFFO
TDBMF�����NFUFST

4QMJU�TDSFFO�TDBMF���LJMPNFUFST� ғ<4QMJU�TDSFFO>�<TDBMF>�����LJMPNFUFSTҒ
�F�H�
�TQMJU
TDSFFO�TDBMF���LJMPNFUFST

4QMJU�TDSFFO�TDBMF���NJMFT� ғ<4QMJU�TDSFFO>�<TDBMF>�����NJMFTҒ
�F�H�
�TQMJU�TDSFFO
TDBMF���NJMFT

4QMJU�TDSFFO
�IJHIMJHIU�UIF�USBGGJD�TJUVBUJPO� ғ<4QMJU�TDSFFO>�5SBGGJD�DPOEJUJPOTҒ

4QMJU�TDSFFO
�DPNQVUFS� ғ<4QMJU�TDSFFO>�PO�CPBSE�JOGPҒ

4QMJU�TDSFFO
�USJQ�DPNQVUFS� ғ<4QMJU�TDSFFO>�USJQ�DPNQVUFSҒ

4QMJU�TDSFFO
�TDBMF�BVUPNBUJDBMMZ� ғ<4QMJU�TDSFFO>�BVUPNBUJD�TDBMJOHҒ

4FJUF����

3FGFSFODF 4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



%FTUJOBUJPO�HVJEBODF�XJUI�JOUFSNFEJBUF�EFTUJOBUJPOT

'VODUJPO $PNNBOE

&OUFS�B�OFX�EFTUJOBUJPO� ғ&OUFS�BEESFTTҒ

5SJQ�MJTU� ғ4UPSFE�USJQTҒ

3BEJP
'.

'VODUJPO $PNNBOE

0QFO�B�GSFRVFODZ� ғ'SFRVFODZ�����NFHBIFSU[Ғ
�F�H�
������NFHBIFSU[
PS�GSFRVFODZ�����

0QFO�UIF�SBEJP� ғ3BEJPҒ

0QFO�UIF�'.�TUBUJPOT� ғ'�.Ғ

0QFO�UIF�NBOVBM�TFBSDI� ғ.BOVBMҒ

4FMFDU�B�GSFRVFODZ�SBOHF� ғ4FMFDU�GSFRVFODZҒ

0QFO�B�TUBUJPO� ғ4FMFDU�TUBUJPOҒ

".

'VODUJPO $PNNBOE

0QFO�B�GSFRVFODZ� ғ'SFRVFODZ�����,JMPIFSU[Ғ
�F�H�
�GSFRVFODZ�����PS
����LJMPIFSU[

0QFO�UIF�".�TUBUJPOT� ғ"�.Ғ

0QFO�UIF�NBOVBM�TFBSDI� ғ.BOVBMҒ

8FBUIFS�#BOE

'VODUJPO $PNNBOE

0QFO�UIF�8FBUIFS�#BOE� ғ8FBUIFS�CBOEҒ

4XJUDI�PO�UIF�8FBUIFS�#BOE� ғ8FBUIFS�CBOE�POҒ

4FMFDU�B�8FBUIFS�#BOE�TUBUJPO� ғ4FMFDU�B�XFBUIFS�DIBOOFMҒ

4FJUF����

4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4BUFMMJUF�SBEJP

'VODUJPO $PNNBOE

0QFO�UIF�TBUFMMJUF�SBEJP� ғ4BUFMMJUF�SBEJPҒ

4XJUDI�PO�UIF�TBUFMMJUF�SBEJP� ғ4BUFMMJUF�SBEJP����Ғ

4FMFDU�B�TBUFMMJUF�SBEJP�DIBOOFM� ғ4FMFDU�TBUFMMJUF�SBEJPҒ
�F�H�
�TBUFMMJUF�SBEJP�DIBO‐
OFM��

4UPSFE�TUBUJPOT

'VODUJPO $PNNBOE

0QFO�UIF�TUPSFE�TUBUJPOT� ғ1SFTFUTҒ

$IPPTF�B�TUPSFE�TUBUJPO� ғ4FMFDU�QSFTFUҒ

4FMFDU�B�TUPSFE�TUBUJPO� ғ1SFTFU����Ғ�F��H�
�TUPSFE�TUBUJPO��

$%�NVMUJNFEJB
$%�%7%�ESJWF

'VODUJPO $PNNBOE

4FMFDU�B�USBDL� ғ5SBDL����Ғ�F�H�
�USBDL��
0S
ғ$�%�USBDL����Ғ�F�H�
�$%�USBDL��

1MBZ�CBDL�B�$%� ғ$�%����Ғ

4FMFDU�B�$%� ғ4FMFDU�$�%Ғ

4FMFDU�B�$%�BOE�USBDL� ғ$�%�����USBDL����Ғ�F�H�
�$%���USBDL��

0QFO�UIF�$%�BOE�.VMUJNFEJB�NFOVT� ғ.VMUJNFEJBҒ

$%�BOE�%7%� ғ$�%Ғ

4FMFDU�B�%7%� ғ%�7�%����Ғ�F�H��%7%��

%JTQMBZ�UIF�FOUFSUBJONFOU�EFUBJMT�PO�B�TQMJU
TDSFFO�

ғ<4QMJU�TDSFFO>�FOUFSUBJONFOU�EFUBJMTҒ

4FJUF����

3FGFSFODF 4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



.VTJD�DPMMFDUJPO

'VODUJPO $PNNBOE

4FBSDI�GPS�NVTJD
�PQFO�B�NFOV� ғ.VTJD�TFBSDIҒ

0QFO�UIF�DVSSFOU�QMBZCBDL� ғ$VSSFOU�QMBZCBDLҒ

0QFO�UIF�NVTJD�DPMMFDUJPO� ғ.VTJD�DPMMFDUJPOҒ

1MBZ�CBDL�UIF�NVTJD�DPMMFDUJPO� ғ.VTJD�DPMMFDUJPO�POҒ

1MBZ�CBDL�UIF�NPTU�GSFRVFOUMZ�QMBZFE�USBDLT� ғ5PQ�GJGUZҒ

&YUFSOBM�EFWJDFT

'VODUJPO $PNNBOE

0QFO�UIF�FYUFSOBM�EFWJDFT� ғ&YUFSOBM�EFWJDFTҒ

0QFO�UIF�#MVFUPPUI�EFWJDFT� ғ#MVFUPPUIҒ

"69�BU�GSPOU� ғ"69�GSPOUҒ

5POF

'VODUJPO $PNNBOE

0QFO�UIF�UPOF�TFUUJOHT� ғ5POFҒ

5FMFQIPOF

'VODUJPO $PNNBOE

%JBM�B�QIPOF�OVNCFS� ғ%JBM�OVNCFSҒ

0QFOT�UIF�5FMFQIPOF�NFOV� ғ5FMFQIPOFҒ

%JTQMBZ�UIF�QIPOF�CPPL� ғ1IPOFCPPLҒ

3FEJBMJOH� ғ3FEJBMҒ

%JTQMBZ�SFDFJWFE�DBMMT� ғ3FDFJWFE�DBMMTҒ

-JTU�PG�NFTTBHFT� ғ.FTTBHFTҒ

0QFO�UIF�#MVFUPPUI�EFWJDFT� ғ#MVFUPPUIҒ

4FJUF����

4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



0GGJDF

'VODUJPO $PNNBOE

0QFO�UIF�0GGJDF�NFOV� ғ0GGJDFҒ

%JTQMBZ�0GGJDF�5PEBZ� ғ$VSSFOU�PGGJDFҒ

%JTQMBZ�UIF�DPOUBDUT� ғ$POUBDUTҒ

%JTQMBZ�UIF�NFTTBHFT� ғ.FTTBHFTҒ

%JTQMBZ�UIF�DBMFOEBS� ғ$BMFOEBSҒ

%JTQMBZ�UIF�UBTLT� ғ5BTLTҒ

%JTQMBZ�UIF�SFNJOEFST� ғ3FNJOEFSTҒ

#.8�"TTJTU�PS�$POOFDUFE%SJWF

'VODUJPO $PNNBOE

0QFO�#.8�"TTJTU�
0QFO�$POOFDUFE%SJWF�

ғ#�.�8�"TTJTUҒ
ғ$POOFDUFE�%SJWFҒ

0QFO�#.8�4FBSDI� ғ#�.�8�0OMJOFҒ

4FJUF����

3FGFSFODF 4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



4FJUF����

4IPSU�DPNNBOET�PG�UIF�WPJDF�BDU��TZTUFN 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



&WFSZUIJOH�GSPN�"�UP�;
*OEFY
"
"#4
�"OUJMPDL�#SBLF�4ZT‐
UFN�����

"DDFMFSBUJPO�"TTJTUBOU
�SFGFS
UP�-BVODI�$POUSPM����

"DUJWBUFE�DIBSDPBM�GJMUFS�����
"DUJWF�#MJOE�4QPU�%FUFD‐
UJPO�����

"DUJWF�.�EJGGFSFOUJBM�����
"DUJWF�1SPUFDUJPO�����
"DUJWF�TFBU
�GSPOU����
"DUJWF�TFBU�WFOUJMBUJPO

GSPOU����

"EBQUJWF�CSBLF�MJHIUT
�SFGFS�UP
#SBLF�GPSDF�EJTQMBZ�����

"EBQUJWF�MJHIU�DPOUSPM����
"EEJUJWFT
�PJM�����
"EKVTUNFOUT
�TFBUT�IFBE�SF‐
TUSBJOUT����

"GUFS�XBTIJOH�WFIJDMF�����
"JSCBHT����
"JSCBHT
�JOEJDBUPS�XBSOJOH
MJHIU����

"JS�DJSDVMBUJPO
�SFGFS�UP�3FDJS‐
DVMBUFE�BJS�NPEF�����

"JS
�EFIVNJEJGZJOH
�SFGFS�UP
$PPMJOH�GVODUJPO�����

"JS�EJTUSJCVUJPO
�NBOVBM�����
"JS�GMPX
�BVUPNBUJD�DMJNBUF
DPOUSPM�����

"JS�QSFTTVSF
�UJSFT�����
"JS�WFOUT
�SFGFS�UP�7FOUJMB‐
UJPO�����

"MBSN�TZTUFN����
"MBSN
�VOJOUFOUJPOBM����
"MM�BSPVOE�UIF�DFOUFS�DPO‐
TPMF����

"MM�BSPVOE�UIF�IFBEMJOFS����
"MM�BSPVOE�UIF�TUFFSJOH
XIFFM����

"--�QSPHSBN
�BVUPNBUJD�DMJ‐
NBUF�DPOUSPM�����

"MM�TFBTPO�UJSFT
�SFGFS�UP�8JO‐
UFS�UJSFT�����

"MUFSOBUJOH�DPEF�IBOE�IFME
USBOTNJUUFS�����

"MUFSOBUJWF�PJM�UZQFT�����
"NCJFOU�MJHIU����
"OUJGSFF[F
�XBTIFS�GMVJE����
"OUJMPDL�#SBLF�4ZTUFN

"#4�����

"OUJ�TMJQ�DPOUSPM
�SFGFS�UP
%4$�����

"QQSPWFE�BYMF�MPBE�����
"QQSPWFE�FOHJOF�PJMT�����
"SNSFTU
�SFGFS�UP�$FOUFS�BSN‐
SFTU�����

"SSJWBM�UJNF����
"TIUSBZ�����
"TIUSBZ
�GSPOU����
�����
"TIUSBZ
�SFBS�����
"TTJTUBODF
�3PBETJEF�"TTJT‐
UBODF�����

"TTJTUBODF�XIFO�ESJWJOH
PGG�����

"650�JOUFOTJUZ�����
"VUPNBUJD�DBS�XBTI�����
"VUPNBUJD�DMJNBUF�DPO‐
USPM�����

"VUPNBUJD�$VSC�.POJUPS����
"VUPNBUJD�EFBDUJWBUJPO
�GSPOU
QBTTFOHFS�BJSCBHT����

"VUPNBUJD�IFBEMBNQ�DPO‐
USPM����

"VUPNBUJD�MPDLJOH����
"VUPNBUJD�SFDJSDVMBUFE�BJS
DPOUSPM�����

"VUPNBUJD�4PGU�$MPTJOH

EPPST����

"VUPNBUJD�UBJMHBUF����

"650�QSPHSBN
�BVUPNBUJD�DMJ‐
NBUF�DPOUSPM�����

"650�QSPHSBN
�JOUFOTJUZ�����
"VUP�4UBSU�4UPQ�GVODUJPO����
"WFSBHF�GVFM�DPOTVNQUJPO����
"WFSBHF�TQFFE����
"YMF�MPBET
�XFJHIUT�����

#
#BDLSFTU�DVSWBUVSF
�SFGFS�UP
-VNCBS�TVQQPSU����

#BDLSFTU
�XJEUI����
#BDLVQ�DBNFSB�����
#BOE�BJET
�SFGFS�UP�'JSTU�BJE
LJU�����

#BS�GPS�UPX�TUBSUJOH�UPX‐
JOH�����

#BUUFSZ�SFQMBDFNFOU
�WFIJDMF
CBUUFSZ�����

#BUUFSZ�SFQMBDFNFOU
�WFIJDMF
SFNPUF�DPOUSPM����

#BUUFSZ
�WFIJDMF�����
#FMUT
�TBGFUZ�CFMUT����
#FWFSBHF�IPMEFS
�DV‐
QIPMEFS�����

#MJOET
�TVO�QSPUFDUJPO����
#.8�"TTJTU
�TFF�VTFS�T
NBOVBM�GPS�/BWJHBUJPO
�&OUFS‐
UBJONFOU�BOE�$PNNVOJDB‐
UJPO�

#.8�)PNFQBHF���
#.8�*OUFSOFU�QBHF���
#.8�.BJOUFOBODF�4ZT‐
UFN�����

#.8�.�UFDIOPMPHZ�����
#PUUMF�IPMEFS
�SFGFS�UP�$V‐
QIPMEFS�����

#SBLF�BTTJTUBOU�����
#SBLF�EJTDT
�CSFBLJOH�JO�����
#SBLF�GPSDF�EJTQMBZ�����

4FJUF����

3FGFSFODF &WFSZUIJOH�GSPN�"�UP�;

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



#SBLF�MBNQT
�CSBLF�GPSDF�EJT‐
QMBZ�����

#SBLF�MBNQT
�CVMC�SFQMBDF‐
NFOU�����

#SBLF�MJHIUT
�BEBQUJWF�����
#SBLF�QBET
�CSFBLJOH�JO�����
#SBLJOH
�OPUFT�����
#SFBLEPXO�BTTJT‐
UBODF����
�����

#SFBLJOH�JO�����
#SJHIUOFTT�PG�$POUSPM�%JT‐
QMBZ����

#VMC�SFQMBDFNFOU�����
#VMC�SFQMBDFNFOU
�GSPOU�����
#VMC�SFQMBDFNFOU
�SFBS�����
#VMCT�BOE�MBNQT�����
#VUUPO
�4UBSU�4UPQ����
#ZQBTTJOH
�SFGFS�UP�+VNQ�
TUBSUJOH�����

$
$BMJGPSOJB�1SPQPTJUJPO���
8BSOJOH���

$BNFSB
�CBDLVQ�DBNFSB�����
$BNFSB
�DBSF�����
$BNFSB
�4JEF�7JFX�����
$BNFSB
�5PQ�7JFX�����
$BO�IPMEFS
�SFGFS�UP�$V‐
QIPMEFS�����

$BS�CBUUFSZ�����
$BS�DBSF�QSPEVDUT�����
$BSF
�EJTQMBZT�����
$BSF
�WFIJDMF�����
$BSHP�����
$BSHP�BSFB
�FOMBSHJOH�����
$BSHP�BSFB�MJE����
$BSHP�BSFB
�TUPSBHF�DPNQBSU‐
NFOUT�����

$BSHP�TUSBQT
�TFDVSJOH
DBSHP�����

$BS�LFZ
�SFGFS�UP�3FNPUF�DPO‐
USPM����

$BSQFU
�DBSF�����
$BS�XBTI�����

$BUBMZUJD�DPOWFSUFS
�SFGFS�UP
)PU�FYIBVTU�TZTUFN�����

$#4�$POEJUJPO�#BTFE�4FSW‐
JDF�����

$%�.VMUJNFEJB
�TFF�VTFS�T
NBOVBM�GPS�/BWJHBUJPO
�&OUFS‐
UBJONFOU�BOE�$PNNVOJDB‐
UJPO�

$FOUFS�BSNSFTU�����
$FOUFS�DPOTPMF����
$FOUSBM�MPDLJOH�TZTUFN����
$FOUSBM�TDSFFO
�SFGFS�UP�$POUSPM
%JTQMBZ����

$IBOHFT
�UFDIOJDBM
�SFGFS�UP
4BGFUZ���

$IBOHJOH�QBSUT�����
$IBOHJOH�XIFFMT�����
$IBOHJOH�XIFFMT�UJSFT�����
$IFDL�$POUSPM����
$IJMESFO
�TFBUJOH�QPTJUJPO����
$IJMESFO
�USBOTQPSUJOH
TBGFMZ����

$IJME�SFTUSBJOU�GJYJOH�TZT‐
UFN����

$IJME�SFTUSBJOU�GJYJOH�TZTUFN
-"5$)����

$IJME�SFTUSBJOU�GJYJOH�TZTUFNT

NPVOUJOH����

$IJME�TBGFUZ�MPDLT����
$IJME�TFBU
�NPVOUJOH����
$IJME�TFBUT����
$ISPNF�QBSUT
�DBSF�����
$JHBSFUUF�MJHIUFS�����
$MFBOJOH
�EJTQMBZT�����
$MJNBUF�DPOUSPM�����
$MJNBUF�DPOUSPM�XJOE‐
TIJFME�����

$MPDL����
$MPTJOH�PQFOJOH�GSPN�JO‐
TJEF����

$MPTJOH�PQFOJOH�WJB�EPPS
MPDL����

$MPTJOH�PQFOJOH�XJUI�SFNPUF
DPOUSPM����

$MPUIFT�IPPLT�����
$PMMJTJPO�XBSOJOH�����

$PNCJOBUJPO�TXJUDI
�SFGFS�UP
5VSO�TJHOBMT����

$PNCJOBUJPO�TXJUDI
�SFGFS�UP
8JQFS�TZTUFN����

$PNGPSU�"DDFTT����
$PNQSFTTPS�����
$PNQVUFS����
$POEFOTBUJPO�PO�XJO‐
EPXT�����

$POEFOTBUJPO�VOEFS�UIF�WFIJ‐
DMF�����

$POEJUJPO�#BTFE�4FSWJDF
$#4�����

$POGJSNBUJPO�TJHOBM����
$POOFDUFE%SJWF
�TFF�VTFS�T
NBOVBM�GPS�/BWJHBUJPO
�&OUFS‐
UBJONFOU�BOE�$PNNVOJDB‐
UJPO�

$POUSPM�%JTQMBZ����
$POUSPM�%JTQMBZ
�TFUUJOHT����
$POUSPMMFS����
$POUSPM�TZTUFNT
�ESJWJOH�TUB‐
CJMJUZ�����

$POWFOJFOU�PQFOJOH����
$PPMBOU�����
$PPMBOU�UFNQFSBUVSF����
$PPMJOH�GVODUJPO�����
$PPMJOH
�NBYJNVN�����
$PPMJOH�TZTUFN�����
$PSSPTJPO�PO�CSBLF�EJTDT�����
$SVJTF�DPOUSPM�����
$SVJTJOH�SBOHF����
$VQIPMEFS�����
$VSSFOU�GVFM�DPOTVNQUJPO����

%
%BNBHF
�UJSFT�����
%BNQFS�DPOUSPM�����
%BNQFS�$POUSPM
�&MFD‐
USPOJD�����

%BUB
�UFDIOJDBM�����
%BUF����
%BZUJNF�SVOOJOH�MJHIUT����
%FGSPTUJOH
�SFGFS�UP�8JOEPXT

EFGSPTUJOH�����

4FJUF����

&WFSZUIJOH�GSPN�"�UP�; 3FGFSFODF

���
0OMJOF�&EJUJPO�GPS�1BSU�OP�����������������������������



%FIVNJEJGZJOH
�BJS�����
%FTUJOBUJPO�EJTUBODF����
%JGGFSFOUJBM�MPDL�����
%JHJUBM�DMPDL����
%JHJUBM�TQFFE����
%JHJUBM�UBDIPNFUFS����
%JNFOTJPOT�����
%JNNBCMF�FYUFSJPS�NJSSPST����
%JNNBCMF�JOUFSJPS�SFBSWJFX
NJSSPS����

%JSFDUJPO�JOEJDBUPS
�SFGFS�UP
5VSO�TJHOBMT����

%JTQMBZ
�FMFDUSPOJD
�JOTUSVNFOU
DMVTUFS����

%JTQMBZ�JO�XJOETIJFME�����
%JTQMBZ�MJHIUJOH
�SFGFS�UP�*OTUSV‐
NFOU�MJHIUJOH����

%JTQMBZT����
%JTQMBZT
�DMFBOJOH�����
%JTQPTBM
�DPPMBOU�����
%JTQPTBM
�WFIJDMF�CBUUFSZ�����
%JTUBODF�DPOUSPM
�SFGFS�UP
1%$�����

%JTUBODF�UP�EFTUJOBUJPO����
%JWJEFE�TDSFFO�WJFX
�TQMJU
TDSFFO����

%PPS�MPDL
�SFGFS�UP�3FNPUF
DPOUSPM����

%PPST
�"VUPNBUJD�4PGU�$MPT‐
JOH����

%PVCMF�DMVUDI�USBOTNJT‐
TJPO����

%SJWFMPHJD����
%SJWF�NPEF����
%SJWF�PGG�BTTJTUBOU�����
%SJWF�PGG�BTTJTUBOU
�SFGFS�UP
%4$�����

%SJWJOH��� �
%SJWJOH�%ZOBNJDT�$POUSPM����
%SJWJOH�%ZOBNJDT�4ZTUFN����
%SJWJOH�EZOBNJDT
�TZTUFN
TUBUFT����

%SJWJOH�JOTUSVDUJPOT
�CSFBLJOH
JO�����

%SJWJOH�OPUFT
�HFOFSBM�����
%SJWJOH�PO�SBDFUSBDLT�����

%SJWJOH�QSPHSBN
�SFGFS�UP
%SJWFMPHJD����

%SJWJOH�TUBCJMJUZ�DPOUSPM�TZT‐
UFNT�����

%SJWJOH�UJQT�����
%4$�%ZOBNJD�4UBCJMJUZ�$PO‐
USPM�����

%ZOBNJD�4UBCJMJUZ�$POUSPM
%4$�����

&
&%$
�&MFDUSPOJD�%BNQFS�$PO‐
USPM�����

&GGJDJFOU%ZOBNJDT����
&GGJDJFOU%ZOBNJDT�EJTQMBZ����
&GGJDJFOU%ZOBNJDT�NFOV����
&MFDUSPOJD�%BNQFS�$POUSPM
&%$�����

&MFDUSPOJD�EJTQMBZT
�JOTUSV‐
NFOU�DMVTUFS����

&MFDUSPOJD�4UBCJMJUZ�1SPHSBN
&41
�SFGFS�UP�%4$�����

&NFSHFODZ�EFUFDUJPO
�SFNPUF
DPOUSPM����

&NFSHFODZ�SFMFBTF
�EPPS
MPDL����

&NFSHFODZ�SFMFBTF
�GVFM�GJMMFS
GMBQ�����

&NFSHFODZ�3FRVFTU�����
&NFSHFODZ�TFSWJDF
�SFGFS�UP
3PBETJEF�"TTJTUBODF�����

&NFSHFODZ�TUBSU�GVODUJPO
�FO‐
HJOF�TUBSU����

&NFSHFODZ�VOMPDLJOH
�USVOL
MJE����

&OFSHZ�$POUSPM����
&OFSHZ�SFDPWFSZ����
&OHJOF
�BVUPNBUJD�4UBSU�4UPQ
GVODUJPO����

&OHJOF
�BVUPNBUJD�TXJUDI�
PGG����

&OHJOF�DPNQBSUNFOU�����
&OHJOF�DPNQBSUNFOU
�XPSLJOH
JO�����

&OHJOF�DPPMBOU�����

&OHJOF�PJM�����
&OHJOF�PJM
�BEEJOH�����
&OHJOF�PJM�BEEJUJWFT�����
&OHJOF�PJM�DIBOHF�����
&OHJOF�PJM�GJMMFS�OFDL�����
&OHJOF�PJM�UFNQFSBUVSF����
&OHJOF�PJM�UZQFT
�BMUFSOB‐
UJWF�����

&OHJOF�PJM�UZQFT
�BQ‐
QSPWFE�����

&OHJOF�TUBSU�EVSJOH�NBMGVOD‐
UJPO����

&OHJOF�TUBSU
�KVNQ�TUBSU‐
JOH�����

&OHJOF�TUBSU
�SFGFS�UP�4UBSUJOH
UIF�FOHJOF����

&OHJOF�TUPQ����
&OHJOF�UFNQFSBUVSF����
&OUFSJOH�B�DBS�XBTI�����
&RVJQNFOU
�JOUFSJPS�����
&41�&MFDUSPOJD�4UBCJMJUZ�1SP‐
HSBN
�SFGFS�UP�%4$�����

&YDIBOHJOH�XIFFMT�UJSFT�����
&YIBVTU�TZTUFN�����
&YUFSJPS�NJSSPS
�BVUPNBUJD�EJN‐
NJOH�GFBUVSF����

&YUFSJPS�NJSSPST����
&YUFSOBM�TUBSU�����
&YUFSOBM�UFNQFSBUVSF�EJT‐
QMBZ����

&YUFSOBM�UFNQFSBUVSF�XBSO‐
JOH����

&ZFT�GPS�TFDVSJOH�DBSHP�����

'
'BJMVSF�NFTTBHF
�SFGFS�UP
$IFDL�$POUSPM����

'BMTF�BMBSN
�SFGFS�UP�6OJOUFO‐
UJPOBM�BMBSN����

'BO
�SFGFS�UP�"JS�GMPX�����
'BVMU�EJTQMBZT
�SFGFS�UP�$IFDL
$POUSPM����

'JMMFS�OFDL�GPS�FOHJOF�PJM�����
'JOF�XPPE
�DBSF�����
'JSTU�BJE�LJU�����

4FJUF����
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