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�� 0WFSWJFX�������������������������������������������������������������������������������������������������������������������������������������������������ɪɪ

�� 6"�3FDPNNFOEBUJPOT��������������������������������������������������������������������������������������������������������������������������ɪ

�� #BDLHSPVOE���������������������������������������������������������������������������������������������������������������������������������������������ɪɪ

�� 6"�4VSWFZ�3FTVMUT���������������������������������������������������������������������������������������������������������������������������������ɪɪ
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5IF�DMVC�SFDSVJUNFOU�QSPDFTT�IBT�CFDPNF�B�TPVSDF�PG�IJHI�TUSFTT�GPS�JODPNJOH�TUVEFOUT�BTɪ
PSHBOJ[BUJPOT�IBWF�HSPXO�JODSFBTJOHMZ�NPSF�FYDMVTJWF��(FUUJOH�JOWPMWFE�XJUI�FYUSBDVSSJDVMBSɪ
BDUJWJUJFT
�SBUIFS�UIBO�QSPWJEJOH�BO�PQQPSUVOJUZ�GPS�TUVEFOUT�UP�HFU�PVUTJEF�UIFJS�DPNGPSU�[POF
�EFMWFɪ
JOUP�VOFYQMPSFE�JOUFSFTUT
�PS�TJNQMZ�IBWF�GVO
�IBT�TVCNFSHFE�UIFN�JOUP�BEEJUJPOBM�TUSFTT��5IFɪ
DVMNJOBUJPO�PG�NVMUJQMF�FTTBZT
�JOUFSWJFXT
�BOE�USZPVU�TFTTJPOT�IBT�DPNF�UP��FYDMVEF�TUVEFOUT�GSPNɪ
DBNQVT�MJGF�� �1FOO�TUVEFOUT�BSF�BMSFBEZ�UBTLFE�XJUI�NBOZ�SFTQPOTJCJMJUJFT�FBSMZ�PO��BEBQUJOH�UP�B�OFXɪ
FOWJSPONFOU
�QSFQBSJOH�GPS�DPVSTFT
�BOE�GJOEJOH�B�TPDJBM�DPNNVOJUZ��"QQMZJOH�UP�DMVCT�OPU�POMZɪ
JODSFBTFT�UIF�OVNCFS�PG�SFTQPOTJCJMJUJFT�GPS�JODPNJOH�TUVEFOUT
�CVU�BMTP�EFUFST�UIFN�GSPNɪ
QBSUJDJQBUJOH�BU�BMM��4UVEFOUT�TIPVME�OPU�CF�BEEJOH�BEEJUJPOBM�CBSSJFST�GPS�PUIFST�UP�HFU�JOWPMWFE�XJUIɪ
VOJWFSTJUZ�MJGF�ɪ
ɪ
5IF�6OEFSHSBEVBUF�"TTFNCMZ�BOE�4UVEFOU�"DUJWJUJFT�$PVODJM�DPOEVDUFE�B�TVSWFZ�UP�CFUUFSɪ
VOEFSTUBOE�UIF�JNQBDUT�PG�UIF�DVSSFOU�DMVC�SFDSVJUNFOU�QSPDFTT��0WFS�����TUVEFOUT�DPNQMFUFE�UIFɪ
TVSWFZ�BOE�UIFJS�SFTVMUT�IBWF�CFFO�DPNQJMFE�XJUIJO�UIJT�SFQPSU��"�NBKPS�GJOEJOH�GSPN�UIF�TVSWFZɪ
SFTVMUT�XBT�UIBU�������PG�TUVEFOUT�GPVOE�UIF�DMVC�SFDSVJUNFOU�QSPDFTT�UP�CF�TUSFTTGVM��5IJT�SFTVMUɪ
FNQIBTJ[FT�UIF�OFDFTTJUZ�UP�SFGPSN�UIJT�QSPDFTT�JO�PSEFS�UP�NBLF�JU�FBTJFS�GPS�TUVEFOUT�UP�KPJO�DMVCTɪ
BOE�PSHBOJ[BUJPOT�PG�UIFJS�JOUFSFTUT��1SPGFTTPS�)BSLBWZ
��"TTPDJBUF�7JDF�1SFTJEFOU�BOE�GPVOEJOHɪ
%JSFDUPS�PG�UIF�/FUUFS�$FOUFS�GPS�$PNNVOJUZ�1BSUOFSTIJQT
�BTTFSUT�UIBU�BDUJWJUJFT�UIBU�QSPNPUF�Bɪ
DPNNFSDJBMJ[BUJPO�PG�IJHIFS�FEVDBUJPO�ǣDPOUSJCVUF�UP�BO�PWFSFNQIBTJT�PO�JOTUJUVUJPOBM�DPNQFUJUJPOɪ
GPS�XFBMUI�BOE�TUBUVT�BOE�IBWF�B�EFWBTUBUJOH�JNQBDU�PO�UIF�WBMVFT�BOE�BNCJUJPOT�PG�DPMMFHFɪ
TUVEFOUT�Ǥɪɪ
ɪ
5IF�GPMMPXJOH�SFDPNNFOEBUJPOT�UP�UIF�4"$�$MVC�3FDSVJUNFOU�(VJEFMJOFT�BOE�&OGPSDFNFOUɪ
.FDIBOJTNT�IBWF�CFFO�DSFBUFE�UP�BEESFTT�UIF�TUVEFOU�DPODFSOT�BOE�DSFBUF�B�IFBMUIJFS�BOE�NPSFɪ
JODMVTJWF�FOWJSPONFOU��&BDI�SFDPNNFOEBUJPO�XBT�EFWFMPQFE�XJUI�UIF�QVSQPTF�PG�SFEVDJOH�TUSFTT�JOɪ
UIF�DMVC�SFDSVJUNFOU�QSPDFTT��5IF�SFDPNNFOEFE�HVJEFMJOFT�TIPVME�OPU�CF�WJFXFE�BT�B�GJOBMɪ
EFDMBSBUJPO
�CVU�SBUIFS�TIPVME�CF�BNFOEFE�BOE�SFWJTFE�BOOVBMMZ�UP�CFUUFS�SFQSFTFOU�UIF�DVSSFOUɪ
FOWJSPONFOU�ɪ
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$MVC�3FDSVJUNFOU�(VJEFMJOFTɪ

&ODPVSBHF�4"$�UP�BEPQU�BNFOE�UIF�GPMMPXJOH�$MVC�3FDSVJUNFOU�(VJEFMJOFT�ɪ

(FOFSBM�3FDSVJUNFOU�(VJEFMJOFTɫ
�� 0SHBOJ[BUJPOT�NVTU�IBWF�BO�PQFO�NFNCFSTIJQ�BWFOVF�XJUIJO�UIFJS�HSPVQ� ɪɪ�

�� 0SHBOJ[BUJPOT�NVTU�QSPWJEF�UIF�4"$�&YFDVUJWF�#PBSE�B�EFTDSJQUJPO�PG�JUT�SFDSVJUNFOUɪ
QSPDFTT
�JODMVEJOH�FYBNQMF�JOUFSWJFX�RVFTUJPOT
�XIFO�SFHJTUFSJOH�GPS�UIF�'BMM�BOE�4QSJOHɪ
"DUJWJUJFT�'BJST�ɪɪ

�� 0SHBOJ[BUJPOT�NVTU�EJTDMPTF�UIFJS�BQQMJDBUJPO�JOUFSWJFX�SFWJFX�DSJUFSJB�UP�BMM�BQQMJDBOUT�BOEɪ
JOGPSN�TUVEFOUT�PG�UIF�4"$�$MVC�3FDSVJUNFOU�(VJEFMJOFT�BU�UIF�TUBSU�PG�UIF�BQQMJDBUJPOɪ
DZDMF�ɪɪ

�� 0SHBOJ[BUJPOT�NBZ�OPU�DPMMFDU�SFTVNFT�GSPN�GJSTU�ZFBS�TUVEFOUT��IPXFWFS
�B�MJTU�PG�BDUJWJUJFTɪ
NBZ�CF�SFRVFTUFE�PO�B�XSJUUFO�BQQMJDBUJPO�ɪ

�� 0SHBOJ[BUJPOT�NBZ�OPU�IPME�NPSF�UIBO���SPVOE�PG�JOUFSWJFXT�PS�BVEJUJPOT�EVSJOH�UIFɪ
BQQMJDBUJPO�DZDMF�� ɪ�

�� 0SHBOJ[BUJPOT�BSF�QSPIJCJUFE�GSPN�BTLJOH�RVFTUJPOT�PG�BQQMJDBOUT�UIBU�NBZ�DPOTUJUVUFɪ
EJTDSJNJOBUJPO�PS�IBSBTTNFOU�CBTFE�PO�UIF��6OJWFSTJUZ�PG�1FOOTZMWBOJB�/PO�EJTDSJNJOBUJPOɪ
4UBUFNFOU��BOE�NBZ�OPU�BTL�CSBJO�UFBTFST�EFTJHOFE�TQFDJGJDBMMZ�UP�GMVTUFS�DBOEJEBUFT�EVSJOHɪ
JOUFSWJFXT�ɪɪ

�� 0SHBOJ[BUJPOT�NBZ�OPU�SFRVJSF�TQFDJGJD�BUUJSF�PG�BQQMJDBOUT�EVSJOH�SPVOET�PG�SFDSVJUJOH�BOEɪ
NBZ�OPU�IBWF�JOUFSWJFXFST�XFBS�GPSNBM�BUUJSF�EVSJOH�UIF�BQQMJDBUJPO�QSPDFTT�ɪ

�� 0SHBOJ[BUJPOT�DBOOPU�EJTDSJNJOBUF�CBTFE�PO�QFSTPOBM�CJBT
�DMBTT�ZFBS
�PS�TDIPPM�PG�UIFɪ
BQQMJDBOU�ɪ

�� 0SHBOJ[BUJPOT�NVTU�JOGPSN�FBDI�BQQMJDBOU�CZ�OBNF�PG�UIFJS�BQQMJDBUJPO�TUBUVT�OP�MBUFS�UIBOɪ
POF�XFFL�BGUFS�UIF�PSHBOJ[BUJPO�DPODMVEFT�UIF�JOUFSWJFX�PS�BVEJUJPO�QSPDFTT��"DDFQUBCMFɪ
GPSNT�PG�DPNNVOJDBUJPO�JODMVEF
�CVU�BSF�OPU�MJNJUFE�UP
�FNBJM�PS�QIPOF�ɪ

��� 0SHBOJ[BUJPOT�NVTU�QSPWJEF�4"$�XJUI�UIF�OVNCFS�PG�BQQMJDBOUT�BOE�BDDFQUFE�BQQMJDBOUTɪ
FBDI�SFDSVJUNFOU�DZDMF�ɪ

ɪ

��"MM�DMVCT�BSF�FODPVSBHFE�UP�NBJOUBJO�B�QPMJDZ�PG�PQFO�BENJTTJPOT�BOE�BMMPX�TUVEFOUT�UP�KPJO�BU�BOZ�UJNFɪ
EVSJOH�UIF�TFNFTUFS�VOMFTT�BVUIPSJ[FE�CZ�4"$�	PS�04"
�JO�WJFX�PG�TQFDJBM�DJSDVNTUBODFT��$MVCT�UIBU�EFDJEFɪ
OPU�UP�IPME�PQFO�BENJTTJPOT�GPS�TQFDJGJD�SFBTPOT�BSF�FYQFDUFE�UP�TFOE�B�SFRVFTU�UP�4"$�CPUI�FYQMBJOJOH�UIFɪ
SFBTPOT�XIZ�TVDI�B�QPMJDZ�XPVME�CF�VOGFBTJCMF�BOE�EFTDSJCJOH�UIF�BDUJPOT�UIBU�XPVME�CF�UBLFO�JOTUFBE�JO�PSEFSɪ
UP��SFEVDF�UIF�SJHPS���PG�UIFJS�SFDSVJUNFOU�QSPDFTT�BOE ���FYQBOE ���UIFJS���NFNCFSTIJQ ���5IFTF�QPMJDJFT�BSFɪ
EFTJHOFE�UP�FODPVSBHF�DMVCT�UP�IPME�PQFO�BENJTTJPOT�BOE�FYQBOE�UIFJS�NFNCFSTIJQ�TJ[F��$MVCT�UIBU�SFGVTF�UPɪ
EP�FJUIFS�PG�UIFTF�SFDPNNFOEBUJPOT�XJMM�QPUFOUJBMMZ�MPTF�SFDPHOJUJPO�ɪ
��0SHBOJ[BUJPOT�IPMEJOH�TQFDJGJD�BQQMJDBUJPO�QSPDFTTFT�BSF�FODPVSBHFE�UP�IBWF�UXP�SPVOET�PG�SFDSVJUNFOUɪ
DZDMFT�ɪ

�ɪ
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ɪ

4UVEFOU�(PWFSONFOU�"EEJUJPOBM�3FDSVJUNFOU�(VJEFMJOFTɫ
�� 0SHBOJ[BUJPOT�NBZ�POMZ�SFRVJSF�BO�BQQMJDBUJPO�FMFDUJPO�QSPDFTT�GPS�TQFDJGJD�QPTJUJPOT��"MMɪ

TUVEFOU�HPWFSONFOU�PSHBOJ[BUJPOT�NVTU�IBWF�BO�PQFO�NFNCFSTIJQ�BWFOVF�ɪ
1FSGPSNJOH�"SUT�"EEJUJPOBM�3FDSVJUNFOU�(VJEFMJOFTɫ

�� 0SHBOJ[BUJPOT�NBZ�OPU�IPME�NPSF�UIBO���SPVOET�PG�BVEJUJPOT�EVSJOH�UIF�BQQMJDBUJPO�DZDMFɪ
BOE�UIF�UPUBM�EVSBUJPO�PG�FBDI�BVEJUJPO�TIPVME�OPU�FYDFFE�9�NJOVUFT�ɪɪ

"UIMFUJDT�"EEJUJPOBM�3FDSVJUNFOU�(VJEFMJOFTɫ
�� 0SHBOJ[BUJPOT�NBZ�OPU�IPME�NPSF�UIBO���SPVOET�PG�USZPVUT�EVSJOH�UIF�BQQMJDBUJPO�DZDMF�ɪ

ɫ
(FOFSBM�3FDPNNFOEBUJPOTɫ

1FSGPSNJOH�"SUT�"EEJUJPOBM�3FDSVJUNFOU�(VJEFMJOFTɪ
�� $PNQFUJUJWF�QFSGPSNBODF�PSHBOJ[BUJPOT�BSF�FODPVSBHFE�UP�IBWF�NPSF�SJHPSPVT�TFUT�PGɪ

BVEJUJPOT�GPS�TQFDJGJD�QFSGPSNBODFT�UIBU�UIFZ�NBZ�IBWF��"NBUFVST�PS�TUVEFOUT�XJUI�MJUUMFɪ
FYQFSJFODF�NBZ�CF�BMMPXFE�NFNCFSTIJQ�BOE�BDDFTT�UP�UIF�HSPVQǠT�QSBDUJDFT�BOE�SFHVMBSɪ
BDUJWJUJFT�ɪ

$PNQFUJUJWF�0SHBOJ[BUJPOT�"EEJUJPOBM�3FDSVJUNFOU�(VJEFMJOFTɫ
�� 0SHBOJ[BUJPOT�UIBU�QBSUJDJQBUF�JO�OBUJPOBM�PS�JOUFSOBUJPOBM�DPNQFUJUJPOT�SFQSFTFOUJOH�UIFɪ

VOJWFSTJUZ�BSF�FODPVSBHFE�UP�IBWF�NPSF�SJHPSPVT�TFUT�PG�BVEJUJPOT�USZPVUT�GPS�TQFDJGJDɪ
DPNQFUJUJPOT�UIBU�UIFZ�NBZ�IBWF��"NBUFVST�PS�TUVEFOUT�XJUI�MJUUMF�FYQFSJFODF�NBZ�CF�BMMPXFEɪ
NFNCFSTIJQ�BOE�BDDFTT�UP�UIF�HSPVQǠT�QSBDUJDFT�BOE�SFHVMBS�BDUJWJUJFT�ɪ
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&OGPSDFNFOU�.FDIBOJTNTɪ

"TL�4"$�UP�BEPQU�UIF�GPMMPXJOH�&OGPSDFNFOU�.FDIBOJTNT�ɪ

�� 4"$�JT�FODPVSBHFE�UP�FOGPSDF�UIFTF�HVJEFMJOFT�UISPVHI�B�DPNCJOBUJPO�PG�CPUI�QPTJUJWF�BOEɪ
OFHBUJWF�SFJOGPSDFNFOU�NFDIBOJTNTɪ

B� /FHBUJWF�3FJOGPSDFNFOUɪ
J� 4"$�TIPVME�JOWFTUJHBUF�DBTFT�PG�DMVCT�UIBU�BSF�BMMFHFEMZ�WJPMBUJOH�UIF�DMVCɪ

SFDSVJUNFOU�HVJEFMJOFTɪ
�� $MVCT�UIBU�BSF�GPVOE�UP�CF�WJPMBUJOH�DMVC�SFDSVJUNFOU�HVJEFMJOFT�XJMMɪ

CF�QMBDFE�PO�QSPCBUJPO�GPS�UIF�GPMMPXJOH�TFNFTUFS�BOE�UBTLFE�XJUIɪ
JNQSPWJOH�UIFJS�QSPDFTT�EVSJOH�UIF�QSPCBUJPOBSZ�TFNFTUFS�ɪ

�� 4"$�XJMM�SFWJFX�UIF�SFDSVJUNFOU�JNQSPWFNFOUT�PG�QSPCBUJPOBSZ�DMVCTɪ
BOE�DIPPTF�UP�FJUIFS�SFNPWF�GSPN�QSPCBUJPO�PS�EF�SFDPHOJ[F�UIFɪ
HSPVQɪ

C� 1PTJUJWF�3FJOGPSDFNFOUɪ
J� 4"$�TIPVME�JODFOUJWJ[F�DMVCT�UP�BEIFSF�UP�DMVC�SFDSVJUNFOU�HVJEFMJOFT�BOEɪ

SFEVDF�FYDMVTJWJUZɪ
�� 4"$�TIPVME�EFWFMPQ�BO�PQFO�BENJTTJPO�GVOE�UP�CF�VTFE�UPɪ

JODFOUJWJ[F�HSPVQT�UP�QSPWJEF�BWFOVFT�GPS�PQFO�BENJTTJPOɪ
�� $MVCT�UIBU�EFNPOTUSBUF�B�DMFBS�BWFOVF�GPS�PQFO�BENJTTJPO�BSF�FMJHJCMFɪ

GPS�PQFO�BENJTTJPO�GVOEJOH�EVSJOH�UIF�OFYU�CVEHFU�TFBTPOɪ
�� 4"$�TIPVME�TFOE�PVU�B��$MVC�3FDSVJUNFOU�7JPMBUJPO�'PSN��UP�CF�DPNQMFUFE�CZ�TUVEFOUT�JG�Bɪ

WJPMBUJPO�PG�UIF�HVJEFMJOFT�JT�EJTDPWFSFEɪ
B� 4"$�TIPVME�QPTU�$MVC�3FDSVJUNFOU�7JPMBUJPO�'PSN�PO�XFCTJUF�BOE�PUIFS�NBSLFUJOHɪ

NBUFSJBMTɪ
�� 4"$�BOE�6"�TIPVME�TFOE�PVU�$MVC�3FDSVJUNFOU�4VSWFZ�BU�UIF�FOE�PG�UIF�BQQMJDBUJPO�DZDMF�UPɪ

BMMPX�TUVEFOUT�UP�QSPWJEF�GFFECBDL�BOE�TVHHFTUJPOT�BCPVU�UIF�DVSSFOU�DMVC�SFDSVJUNFOUɪ
QSPDFTTɪ
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$VSSFOU�$MVC�3FDSVJUNFOU�(VJEFMJOFTɪ

�� 0SHBOJ[BUJPOT�BSF�QSPIJCJUFE�GSPN�BTLJOH�RVFTUJPOT�PG�BQQMJDBOUT�UIBU�NBZ�DPOTUJUVUFɪ
EJTDSJNJOBUJPO�PS�IBSBTTNFOU�CBTFE�PO�UIF��6OJWFSTJUZ�PG�1FOOTZMWBOJB�/PO�EJTDSJNJOBUJPOɪ
4UBUFNFOU��ɪ

�� &BDI�PSHBOJ[BUJPO�NVTU�QSPWJEF�UIF�4"$�&YFDVUJWF�#PBSE�B�EFTDSJQUJPO�PG�JUT�SFDSVJUNFOUɪ
QSPDFTT
�JODMVEJOH�FYBNQMF�JOUFSWJFX�RVFTUJPOT
�XIFO�SFHJTUFSJOH�GPS�UIF�'BMM�BOE�4QSJOHɪ
"DUJWJUJFT�'BJST�ɪ

�� 0SHBOJ[BUJPOT�NBZ�OPU�DPMMFDU�SFTVNFT�GSPN�GJSTU�ZFBS�TUVEFOUT��IPXFWFS
�B�MJTU�PG�BDUJWJUJFTɪ
NBZ�CF�SFRVFTUFE�PO�B�XSJUUFO�BQQMJDBUJPO�ɪ

�� 0SHBOJ[BUJPOT�NVTU�MJNJU�SPVOET�PG�SFDSVJUJOH�	J�F��JOUFSWJFXT�PS�BVEJUJPOT
�UP�UXP�	�
�SPVOETɪ
QFS�QPTJUJPO�ɪ

�� 0SHBOJ[BUJPOT�NBZ�OPU�BTL�CSBJO�UFBTFST�EFTJHOFE�TQFDJGJDBMMZ�UP�GMVTUFS�DBOEJEBUFT�EVSJOHɪ
JOUFSWJFXT�ɪ

�� 0SHBOJ[BUJPOT�NBZ�OPU�SFRVJSF�TQFDJGJD�BUUJSF�PG�BQQMJDBOUT�EVSJOH�SPVOET�PG�SFDSVJUJOH�FYDFQUɪ
XIFO�OFDFTTBSZ�GPS�UIF�DPNQMFUJPO�PG�UIF�SFDSVJUJOH�BDUJWJUZ�ɪ

�� &BDI�PSHBOJ[BUJPO�NVTU�JOGPSN�FBDI�BQQMJDBOU�CZ�OBNF�PG�UIFJS�BQQMJDBUJPO�TUBUVT�OP�MBUFSɪ
UIBO�POF�XFFL�BGUFS�UIF�PSHBOJ[BUJPO�IBT�NBEF�B�GJOBM�EFDJTJPO�SFHBSEJOH�UIFJS�BQQMJDBUJPO�ɪ
"DDFQUBCMF�GPSNT�PG�DPNNVOJDBUJPO�JODMVEF
�CVU�BSF�OPU�MJNJUFE�UP
�FNBJM�PS�QIPOF�ɪ

$VSSFOU�$MVC�3FDSVJUNFOU�1SPDFTTɪ
5IF�DVSSFOU�DMVC�SFDSVJUNFOU�QSPDFTT�WBSJFT�BDSPTT�EJGGFSFOU�UZQFT�PG�HSPVQT��#FMPX�JT�B�TVNNBSZ�PGɪ
FBDI�DBUFHPSZǠT�SFDSVJUNFOU�QSPDFTTFT��5IF�TVNNBSJFT�QSPWJEFE�BSF�GSPN�B�MJNJUFE�TVCTFU�PGɪ
JOGPSNBUJPO�BOE�BSF�OPU�SFQSFTFOUBUJWF�PG�BMM�HSPVQT�XJUIJO�UIBU�DBUFHPSZ�ɪ
�

"DBEFNJD�1SF�1SPGFTTJPOBMɪ
5IF�SFDSVJUNFOU�QSPDFTT�GPS�BDBEFNJD�QSF�QSPGFTTJPOBM�HSPVQT�FOUBJMT�BO�BQQMJDBUJPO�BOE�BOɪ
JOUFSWJFX��5IF�BQQMJDBUJPO�DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�ZPVS�SFMFWBOU�TLJMMT�UP�UIF�PSHBOJ[BUJPO�BTɪ
XFMM�BT�QFSTPOBM�JOGPSNBUJPO�SFHBSEJOH�ZPVS�QSFWJPVT�FYQFSJFODFT��5IF�JOUFSWJFX�BTLT�BQQMJDBOUT�UPɪ
FMBCPSBUF�PO�RVFTUJPOT�GSPN�UIFJS�BQQMJDBUJPO�BOE�UFTUT�UIFJS�TLJMMT��'PS�JOTUBODF
�TPNF�UFDIOPMPHZɪ
GPDVTFE�HSPVQT�IBWF�B�DPEJOH�DIBMMFOHF�ɪ
ɪ
$PNNVOJUZ�4FSWJDF�
5IF�SFDSVJUNFOU�QSPDFTT�GPS�DPNNVOJUZ�TFSWJDF�HSPVQT�FOUBJMT�BO�BQQMJDBUJPO��5IF�BQQMJDBUJPOɪ
DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�UIF�BQQMJDBOUǠT�QSFWJPVT�FYQFSJFODFT�BOE�JOUFSFTU�JO�UIF�HSPVQ��.PTUɪ

�ɪ



�

DPNNVOJUZ�TFSWJDF�HSPVQT�VTF�BO�BQQMJDBUJPO�UP�FOTVSF�TUVEFOUT�BSF�USVMZ�DPNNJUUFE�UP�UIFɪ
PSHBOJ[BUJPO�ɪ
ɪ
1VCMJDBUJPO�
5IF�SFDSVJUNFOU�QSPDFTT�GPS�QVCMJDBUJPO�HSPVQT�FOUBJMT�BO�JOUFSFTU�GPSN
�BQQMJDBUJPO�BOE�JOUFSWJFX�ɪ
5IF�JOUFSFTU�GPSN�JT�VTFE�UP�HBVHF�JOUFSFTU�GSPN�JODPNJOH�TUVEFOUT�BT�UP�XIBU�QBSUT�PG�KPVSOBMJTNɪ
UIFZ�BSF�JOUFSFTUFE�JO��5IF�BQQMJDBUJPO�DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�UIF�BQQMJDBOUǠT�SFMFWBOU�TLJMMTɪ
UP�UIF�PSHBOJ[BUJPO�BT�XFMM�BT�QFSTPOBM�JOGPSNBUJPO�SFHBSEJOH�UIFJS�QSFWJPVT�FYQFSJFODFT��5IFɪ
JOUFSWJFX�BTLT�BQQMJDBOUT�UP�FMBCPSBUF�PO�RVFTUJPOT�GSPN�UIFJS�BQQMJDBUJPO�BOE�UFTUT�UIFJS�TLJMMT��'PSɪ
JOTUBODF
�TPNF�HSPVQT�IBWF�XSJUJOH�TVCNJTTJPOT�SFRVJSFE�ɪ
ɪ
1FSGPSNJOH�"SUTɪɪ
5IF�SFDSVJUNFOU�QSPDFTT�GPS�QFSGPSNJOH�BSUT�HSPVQT�FOUBJMT�BO�BQQMJDBUJPO�BOE�BO�BVEJUJPO��5IFɪ
BQQMJDBUJPO�DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�UIF�BQQMJDBOUǠT�SFMFWBOU�TLJMMT�UP�UIF�PSHBOJ[BUJPO�BT�XFMMɪ
BT�QFSTPOBM�JOGPSNBUJPO�SFHBSEJOH�UIFJS�QSFWJPVT�FYQFSJFODFT��5IF�BVEJUJPO�BMMPXT�BQQMJDBOUT�UPɪ
QFSGPSN�UIFJS�TLJMMT�JO�QFSTPO�GPS�UIF�PSHBOJ[BUJPOǠT�CPBSE��"VEJUJPOT�DBO�MBTU�NVMUJQMF�IPVST�BOEɪ
BQQMJDBOUT�DBO�CF�BTLFE�UP�QFSGPSN�NPSF�UIBO�PODF�ɪ
ɪ
4UVEFOU�(PWFSONFOU�
5IF�SFDSVJUNFOU�QSPDFTT�GPS�TUVEFOU�HPWFSONFOU�HSPVQT�FOUBJMT�BO�FMFDUJPO�PS�BO�BQQMJDBUJPO�BOE�BOɪ
JOUFSWJFX��5IF�FMFDUJPO�BMMPXT�NFNCFST�PG�UIF�TUVEFOU�CPEZ�UP�WPUF�UP�FMFDU�QFPQMF�JOUP�UIFɪ
PSHBOJ[BUJPO�BOE�JT�BENJOJTUFSFE�CZ�UIF�/PNJOBUJPOT�BOE�&MFDUJPOT�$PNNJUUFF��5IF�BQQMJDBUJPOɪ
DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�UIF�BQQMJDBOUǠT�SFMFWBOU�TLJMMT�UP�UIF�PSHBOJ[BUJPO�BT�XFMM�BT�QFSTPOBMɪ
JOGPSNBUJPO�SFHBSEJOH�UIFJS�QSFWJPVT�FYQFSJFODFT��5IF�JOUFSWJFX�BMMPXT�TUVEFOUT�UP�FMBCPSBUF�GVSUIFSɪ
PO�UIFJS�BQQMJDBUJPO�ɪ ɪ
ɪ
4PDJBM�$VMUVSBMɪ
5IF�SFDSVJUNFOU�QSPDFTT�GPS�TPDJBM�DVMUVSBM�HSPVQT�FOUBJMT�B�MJTUTFSW�TJHO�VQ�PS�HFOFSBM�JOUFSFTU�GPSN�ɪ
4UVEFOUT�DBO�GSFFMZ�TJHO�VQ�UP�CF�BEEFE�UP�UIF�MJTUTFSW�BOE�JOWJUFE�UP�FWFOUT��5IF�HFOFSBM�JOUFSFTUɪ
GPSN�NBZ�CF�VTFE�CZ�HSPVQT�UP�HBVHF�TUVEFOU�JOUFSFTU�BOE�QMBDF�TUVEFOUT�JO�TQFDJGJD�DPNNJUUFFTɪ
XJUIJO�UIF�PSHBOJ[BUJPO�ɪ
ɪ
"UIMFUJDTɪ
5IF�SFDSVJUNFOU�QSPDFTT�GPS�BUIMFUJDT�HSPVQT�FOUBJMT�BO�JOUFSFTU�GPSN�BOE�B�USZPVU��5IF�JOUFSFTU�GPSNɪ
DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�UIF�BQQMJDBOUǠT�QSFWJPVT�FYQFSJFODF�BOE�JOUFSFTU�JO�UIF�HSPVQ��5IFɪ
USZPVU�BMMPXT�BQQMJDBOUT�UP�QFSGPSN�UIFJS�TLJMMT�JO�QFSTPO�GPS�UIF�UFBN��5SZ�PVUT�DBO�MBTU�NVMUJQMFɪ
IPVST�BOE�BQQMJDBOUT�DBO�CF�BTLFE�UP�USZ�PVU�NPSF�UIBO�PODF�ɪ
ɪ

�ɪ



�

$PNQFUJUJWF�PS�*OTUSVDUJPOBMɪ
5IF�SFDSVJUNFOU�QSPDFTT�GPS�DPNQFUJUJWF�PS�JOTUSVDUJPOBM�HSPVQT�FOUBJMT�BO�BQQMJDBUJPO�BOE�BOɪ
JOUFSWJFX��5IF�BQQMJDBUJPO�DPOTJTUT�PG�RVFTUJPOT�SFMBUJOH�UP�UIF�BQQMJDBOUǠT�QSFWJPVT�FYQFSJFODF�BOEɪ
JOUFSFTU�JO�UIF�HSPVQ��5IF�JOUFSWJFX�BTLT�BQQMJDBOUT�UP�FMBCPSBUF�PO�UIFJS�BQQMJDBUJPO�BOEɪ
EFNPOTUSBUF�BOZ�SFMFWBOU�TLJMMT��*OUFSWJFXT�NBZ�BMTP�IBWF�B�UFDIOJDBM�DPNQPOFOU�JO�XIJDI�UIFɪ
BQQMJDBOU�JT�SFRVJSFE�UP�TPMWF�B�UBTL�PS�EFCBUF�B�UPQJD�ɪ
ɪ ɪ

�ɪ



�
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4USFTT�$PODFSOTɪ

�
4UVEFOUT�XFSF�BTLFE�UP�SFGMFDU�PO�JG�UIF�DMVC�SFDSVJUNFOU�QSPDFTT�XBT�TUSFTTGVM��"�NBKPSJUZ�PGɪ
TUVEFOUT
�������PG�TUVEFOUT
�GPVOE�UIF�DMVC�SFDSVJUNFOU�QSPDFTT�UP�CF�TUSFTTGVM�XIFO�BTLFE�BCPVUɪ
UIF�QSPDFTT�ɪɪ

�
4UVEFOUT�XFSF�BTLFE�UP�TFMFDU�UIF�NPTU�TUSFTTGVM�FMFNFOUT�PG�UIF�DMVC�SFDSVJUNFOU�QSPDFTT�GSPN�Bɪ
QSFEFUFSNJOFE�MJTU�PG�DMVC�SFDSVJUNFOU�FMFNFOUT��0WFSMBQQJOH�BQQMJDBUJPOT
�EFBEMJOFT
�BOE�XSJUUFOɪ
BQQMJDBUJPOT�XFSF�GPVOE�UP�CF�UIF�UPQ���NPTU�TUSFTTGVM�FMFNFOUT�PG�UIF�DMVC�SFDSVJUNFOU�QSPDFTT�ɪɪ

��ɪ



�

1SPDFTT�$PODFSOTɪ

�
4UVEFOUT�XFSF�BTLFE�UP�NFBTVSF�UIFJS�QSFQBSFEOFTT�GPS�DMVC�SFDSVJUNFOU�PO�B�TDBMF�PG���UP��
�XJUI��ɪ
CFJOH�UIF�NPTU�QSFQBSFE��5IF�SFTVMUT�TIPX�UIBU�TUVEFOUT�HFOFSBMMZ�GFMU�VOEFSQSFQBSFE�GPS�UIF�QSPDFTTɪ
XJUI�BWFSBHF�TDPSFT�SBOHJOH�GSPN���UP���ɪ
�

�
4UVEFOUT�XFSF�BTLFE�UP�FTUJNBUF�UIF�MFOHUI�PG�UJNF�TQFOU�BQQMZJOH�GPS�DMVCT�BOE�TFMFDU�POF�PG�GJWFɪ
QSFEFUFSNJOFE�UJNF�FTUJNBUFT��5IF�SFTVMUT�TIPX�UIBU�PWFS�����PG�TUVEFOUT�TQFOU�NPSF�UIBO�BO�IPVSɪ
BQQMZJOH�UP�B�HSPVQ�ɪ
�

��ɪ



�

�
4UVEFOUT�XFSF�BTLFE�JG�UIFZ�XFSF�BXBSF�PG�UIF�DMVC�SFDSVJUNFOU�HVJEFMJOFT��"�NBKPSJUZ�PG�TUVEFOUT
ɪ
������PG�TUVEFOUT
�SFTQPOEFE�UIBU�UIFZ�XFSF�OPU�BXBSF�PG�UIF�DMVC�SFDSVJUNFOU�HVJEFMJOFT�ɪ
�
ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

��ɪ
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%JTBEWBOUBHFT�BOE�*NQSPWFNFOUTɪ

ɪ

�� 1FSTPOBM�CJBT�JO�SFWJFX�QSPDFTT� ��4UVEFOUT�GFMU�UIBU�QFSTPOBM�CJBTFT�JO�UIF�SFWJFX�QSPDFTTɪ
IBWF�MFE�UP�TPNF�HSPVQT�POMZ�BDDFQUJOH�NFNCFST�CBTFE�PO�QSFWJPVTMZ�IFME�GSJFOETIJQT�BOEɪ
OPU�PO�NFSJU��4UVEFOUT�SFRVFTU�UIBU�UIF�QSPDFTT�JT�PCKFDUJWF�TP�UIBU�BMM�TUVEFOUT�IBWF�BO�FRVBMɪ
PQQPSUVOJUZ�UP�BQQMZ�ɪ

�� -BDL�PG�QSFWJPVT�FYQFSJFODF� ��4UVEFOUT�DJUFE�UIBU�B�MBDL�PG�QSFWJPVT�FYQFSJFODF�XBT�Bɪ
CBSSJFS�UP�FOUSZ�GPS�TPNF�HSPVQT��4UVEFOUT�XIP�EP�OPU�IBWF�QSFWJPVT�FYQFSJFODF�XJUI�Bɪ
QBSUJDVMBS�HSPVQ�TLJMM�EP�OPU�GFFM�JU�JT�FWFO�XPSUI�UIFJS�UJNF�UP�BQQMZ�PS�BVEJUJPO�ɪ

�� $MBTT�ZFBS�CJBTFT� ��4UVEFOUT�FYQSFTTFE�UIBU�UIFZ�GFFM�UIFJS�DMBTT�ZFBS�DBO�OFHBUJWFMZ�JNQBDUɪ
UIFJS�DIBODFT�PG�HFUUJOH�JOUP�B�HSPVQ��4PNF�GFFM�UIBU�UIF�PMEFS�ZPVS�ZFBS�UIF�MFTT�MJLFMZ�UIFZɪ
XJMM�CF�BDDFQUFE�ɪ

�� 4QFDJGJD�TDIPPM�BEWBOUBHFT� ��4UVEFOUT�FYQMBJOFE�UIBU�GPS�TPNF�HSPVQT�UIFZ�GFMU�UIBU�ZPVSɪ
TDIPPM�BMMPXFE�GPS�BO�BEWBOUBHF��4UVEFOUT�GFFM�UIBU�ZPVS�TDIPPM�TIPVME�OPU�CF�B�QBSU�PG�UIFɪ
SFWJFX�QSPDFTT�GPS�HSPVQTɪ

�� #BDLHSPVOE�EJTQBSJUJFT�� �4UVEFOUT�GFMU�UIBU�UIFJS�CBDLHSPVOE�	F�H��TPDJP�FDPOPNJD
�SBDJBM
ɪ
DPVME�OFHBUJWFMZ�JNQBDU�UIFJS�BCJMJUZ�UP�BQQMZ�PS�BVEJUJPO�GPS�B�HSPVQ��8JUIPVU�UIF�QSFWJPVTɪ
FYQFSJFODF�PS�QSPQFS�UPPMT�SFRVJSFE�UIJT�QVUT�TPNF�BU�B�EJTBEWBOUBHF�ɪ

��ɪ



�

ɪ

�� .PSF�USBOTQBSFODZ� ��4UVEFOUT�FYQSFTTFE�UIBU�UISPVHI�BEEFE�USBOTQBSFODZ�UIF�QSPDFTT�XJMMɪ
CF�MFTT�EBVOUJOH�BOE�VODFSUBJO�UP�TUVEFOUT�BQQMZJOH��5IFZ�VSHFE�HSPVQT�UP�EJTDMPTF�UIFɪ
BQQMJDBUJPO�BOE�JOUFSWJFX�SFWJFX�DSJUFSJB�BMPOHTJEF�UIF�BQQMJDBUJPO�ɪ

�� 4IPSUFO�BQQMJDBUJPOT�PS�BVEJUJPOT� ��4UVEFOUT�IJHIMJHIUFE�UIBU�UISPVHI�B�TIPSUFOFE�QSPDFTT
ɪ
UIFZ�XPVME�CF�BCMF�UP�CFUUFS�GPDVT�PO�B�TJOHMF�HSPVQ�PS�TDIPPM�BT�PQQPTFE�UP�NBOZ��5IFZ�BTLɪ
UIBU�FBDI�HSPVQ�JT�BCMF�UP�TIPSUFO�UIFJS�QSPDFTT�CZ�BU�MFBTU�IBMG�UP�BEESFTT�UIJT�DPODFSO�ɪ

�� .BLF�JOUFSWJFXT�NPSF�XFMDPNJOH�� �4UVEFOUT�SFRVFTUFE�UIBU�JOUFSWJFXT�CFDPNF�NPSFɪ
XFMDPNJOH�UP�SFEVDF�UIF�UFOTJPO�PG�UIF�QSPDFTT��5IFZ�BTLFE�UIBU�OP�TUVEFOU�TIPVME�CFɪ
SFRVJSFE�UP�XFBS�GPSNBM�BUUJSF�GPS�BO�JOUFSWJFX�BOE�UIBU�UIJT�CF�B�NPSF�DBTVBM�DPOWFSTBUJPO�ɪ

�� #F�PCKFDUJWF�JO�UIF�SFWJFX�QSPDFTT�� �4UVEFOUT�BTLFE�GPS�NPSF�PCKFDUJWJUZ�JO�UIF�SFWJFXɪ
QSPDFTT�CFDBVTF�NBOZ�GFMU�UIBU�TPNF�TUVEFOUT�XFSF�BDDFQUFE�CBTFE�PO�OFQPUJTN��0CKFDUJWJUZɪ
JO�UIF�SFWJFX�QSPDFTT�XPVME�NBLF�TUVEFOUT�GFFM�NPSF�DPNGPSUBCMF�JG�UIFZ�XFSF�BDDFQUFE�PSɪ
SFKFDUFEɪ

�� 3FEVDF�FYDMVTJWJUZ�� �4UVEFOUT�IJHIMJHIUFE�UIBU�DMVCT�BSF�VOOFDFTTBSJMZ�TFMFDUJWF��5IFZ�BTLɪ
UIBU�DMVCT�BDDFQU�NPSF�NFNCFST�ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

��ɪ
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4FMFDUFE�2VBMJUBUJWF�%BUBɪ�
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