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*O������$IJOB�$POTUSVDUJPO�#BOL� 	$$#
�XPSLFE�XJUI�5IF�"TJBO�#BOLFS� UP�DBSSZ�PVU�B� TVSWFZ�PO� UIF�
JOUFSOBUJPOBMJTBUJPO�PG�UIF�SFONJOCJ�	3.#
�DPWFSJOH������EPNFTUJD�BOE�PWFSTFBT�FOUFSQSJTFT�BOE�GJOBODJBM�
JOTUJUVUJPOT�	'*T
��5IF�TVSWFZ�JOEJDBUFE�UIF�TUBCMF�VTF�PG�UIF�3.#�JO�DSPTT�CPSEFS�FDPOPNJD�BOE�USBEF�BDUJWJUJFT�JO�
TQJUF�PG�UIF�TXJGUMZ�DIBOHJOH�HMPCBM�DJSDVNTUBODFT��4QFDJDBMMZ�����PG�UIF�TVSWFZFE�GPSFJHO�FOUFSQSJTFT�JODSFBTFE�
UIF�QSPQPSUJPO�PG�PGG�TIPSF�3.#�EFQPTJUT�CZ����QFSDFOUBHF�QPJOUT�DPNQBSFE�XJUI�MBTU�ZFBS��UIF�SFTQPOEFOUT�
SFNBJOFE�PQUJNJTUJD�BCPVU�UIF�QSPTQFDUT�PG�3.#�JOUFSOBUJPOBMJTBUJPO��BOE�PWFS�����PG�UIF�TVSWFZFE�FOUFSQSJTFT�BU�
IPNF�BOE�BCSPBE�UIPVHIU�UIBU�UIF�JNQMFNFOUBUJPO�PG�UIF�3FHJPOBM�$PNQSFIFOTJWF�&DPOPNJD�1BSUOFSTIJQ�	3$&1
�
XPVME�EP�HPPE�UP�UIF�3.#�JOUFSOBUJPOBMJTBUJPO��5IJT�ZFBS�XF�FTQFDJBMMZ�TVSWFZFE�UIF�VTF�PG�3.#�CZ�UIF�SFTQPOEFOUT�
GSPN�"4&"/�BOE�3$&1�NFNCFS�TUBUFT�OEJOH�UIBU�UIFJS�QBSUJDJQBUJPO�JO�USBEF�TFUUMFNFOU�PTIPSF�3.#�OBODJOH�
BOE�DBQJUBM�NBSLFU�PVUQFSGPSNFE�UIF�BWFSBHF�MFWFM��*O�UFSNT�PG�UIFJS�GVUVSF�BUUJUVEF�UPXBSET�3.#�QSPEVDUT�NPSF�
UIBO�����PG�GPSFJHO�FOUFSQSJTFT�TBJE�UIFZ�XPVME�JTTVF�3.#�CPOET�
*U�JT�B�HFOVJOF�XJTI�BOE�JNQFSBUJWF�OFFE�PG�BMM�DPVOUSJFT�JO�UIF�XPSME�UP�SFBDI�B�DPOTFOTVT�GPS�HMPCBM�QFBDF�BOE�
EFWFMPQNFOU�FOTVSF�TNPPUI�BOE�TUBCMF�TVQQMZ�DIBJOT�BOE�JOEVTUSJBM�DIBJOT�BOE�NBJOUBJO�GSFF�BOE�DPOWFOJFOU�
JOUFSOBUJPOBM�USBEF�BOE�JOWFTUNFOU��$IJOB�IBT�BMXBZT�BEWPDBUFE�JODMVTJWF�DPPQFSBUJPO�VOTXFSWJOHMZ�QSPNPUFE�
FDPOPNJD�HMPCBMJ[BUJPO�VQIFME�UIF�NVMUJMBUFSBM�USBEJOH�TZTUFN�BOE�TPVHIU�DPNNPO�EFWFMPQNFOU�UISPVHI�
NVUVBMMZ�CFOFDJBM�DPMMBCPSBUJPO��*O�SFDFOU�ZFBST�UIF�JODSFBTJOHMZ�FOIBODFE�DPOOFDUJPO�BOE�JOUFHSBUJPO�CFUXFFO�
UIF�$IJOFTF�FDPOPNZ�BOE�UIF�XPSME�FDPOPNZ�IBWF�DSFBUFE�DPOEJUJPOT�GPS�FYQBOEJOH�UIF�DSPTT�CPSEFS�VTF�PG�3.#�
BOE�EJWFSTJGZJOH�UIF�JOUFSOBUJPOBM�DVSSFODZ�GVODUJPOT�PG�3.#�
'PDVTJOH�PO� UXP�NBKPS�NJTTJPOT�� TVQQPSUJOH� UIF� SFBM�FDPOPNZ�BOE�PQFOJOH� UIF�DBQJUBM�NBSLFU�3.#�
JOUFSOBUJPOBMJTBUJPO�IBT�NBEF�TUFBEZ�IFBEXBZ�JO�TFSWJOH�UIF�EJWFSTF�OFFET�PG�WBSJPVT�QBSUJFT��4JODF������UIF�
DSPTT�CPSEFS�3.#�QPMJDJFT�IBWF�CFFO�GVSUIFS�PQUJNJ[FE�NBLJOH�DSPTT�CPSEFS�USBEF�BOE�JOWFTUNFOU�NVDI�NPSF�
DPOWFOJFOU��5IF�MBVODI�PG�UIF�4PVUICPVOE�#POE�$POOFDU�BOE�UIF�4XBQ�$POOFDU�UIF�JODMVTJPO�PG�&5'�QSPEVDUT�
JO�UIF�4)�4;�),�4UPDL�$POOFDU�BOE�UIF�BWBJMBCJMJUZ�PG�DPNNPEJUZ�GVUVSFT�GPS�RVBMJGJFE�GPSFJHO�JOWFTUPST�	2'*T
�
BMUPHFUIFS�PQFOFE�UIF�$IJOFTF�DBQJUBM�NBSLFU�XJEFS�UP�UIF�PVUTJEF�XPSME��5IFTF�QPMJDJFT�BOE�JOJUJBUJWFT�IBWF�NBEF�
UIF�DSPTT�CPSEFS�VTF�PG�3.#�NPSF�FYUFOTJWF�BOE�DPOWFOJFOU�XIJMF�JOUSPEVDJOH�NPSF�EJWFSTF�BQQMJDBUJPO�TDFOBSJPT��
5IF�*OUFSOBUJPOBM�.POFUBSZ�'VOE�	*.'
�IBT�MJGUFE�UIF�3.#�XFJHIU�GSPN��������UP��������JO�UIF�MBUFTU�4%3�WBMVBUJPO�
SFWJFX�JO�.BZ������XIJDI�KVTUJFT�UIF�GVSUIFS�CPPTUFE�NBSLFU�DPOEFODF�JO�3.#�
"T�B�HMPCBM�TZTUFNJDBMMZ�JNQPSUBOU�CBOL�	(�4*#
�$$#�IBT�EFFQMZ�JOUFHSBUFE�UIF�DPODFQUT�PG�JODMVTJWF�GJOBODF�
HSFFO�GJOBODF�BOE�UFDIOPMPHZ�GJOBODF�JOUP�JUT�HSPVQ�XJEF�EFWFMPQNFOU�NBEF�TPMJE�QSPHSFTT�UPXBSET�EJHJUBM�
USBOTGPSNBUJPO�BOE�SFDFJWFE�UIF�.4$*�&4(�SBUJOH�PG�"�GPS�UXP�DPOTFDVUJWF�ZFBST��"T�QBSU�PG�JUT�FPSUT�UP�DSFBUF�
FDPTZTUFNT�BOE�CVJME�CVTJOFTT�TDFOBSJPT�UIF�#BOL�MBVODIFE�NBOZ�QMBUGPSNT�TVDI�BT�$$#�-JGFTUZMF�BOE�$$#�
.BUDI�1MVT�DPOUJOVPVTMZ�CVJMEJOH�VQ�JUT�BCJMJUZ�UP�TFSWF�DVTUPNFST�BU�IPNF�BOE�BCSPBE��"U�QSFTFOU�$$#�IBT�TFU�
VQ�OFBSMZ�����PWFSTFBT�JOTUJUVUJPOT�PG�BMM�MFWFMT�JO����DPVOUSJFT�BOE�SFHJPOT�QSPWJEJOH�DSPTT�CPSEFS�3.#�QSPEVDUT�
BOE�TFSWJDFT�GPS�NPSF�UIBO�������DVTUPNFST��$$#T�UISFF�3.#�DMFBSJOH�CBOLT�JO�UIF�6,�4XJU[FSMBOE�BOE�$IJMF�LFFQ�
DPOUSJCVUJOH�UP�UIF�GPSNBUJPO�PG�BO�3.#�PTIPSF�NBSLFU�XJUI�UIF�6,�DMFBSJOH�CBOL�SFNBJOJOH�UIF�MBSHFTU�POF�PG�JUT�
LJOE�PVUTJEF�"TJB�
5IF�DPNQMJDBUFE�QPMJUJDBM�BOE�FDPOPNJD�MBOETDBQFT�JO�UIF�XPSME�OPX�QSFTFOU�UIF�3.#�JOUFSOBUJPOBMJTBUJPO�XJUI�
OFX�PQQPSUVOJUJFT�BOE�DIBMMFOHFT��"T�BO�PGU�DJUFE�QSPWFSC�HPFT�QFPQMF�PG�XPSUI�TIPX�UIFJS�NPSBMJUZ�EVSJOH�
IBSETIJQ��-PPLJOH�BIFBE�$$#�XJMM�DPOUJOVF�UP�XSJUF�B�OFX�DIBQUFS�PG�DSPTT�CPSEFS�3.#�CVTJOFTT�
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&YFDVUJWF�4VNNBSZ

*O������$IJOB�$POTUSVDUJPO�#BOL�	$$#
�JO�QBSUOFSTIJQ�XJUI�5IF�"TJBO�#BOLFS�MBVODIFE�UIF�BOOVBM�TVSWFZ�UP�BTTFTT�UIF�JOUFSOBUJPOBM�VTBHF�PG�UIF�SFONJOCJ�	3.#
��5IJT�ZFBST�TVSWFZ�JT�UIF�TFWFOUI�GPS�$$#�BOE�UIF�GUI�GPS�$$#�BOE�5IF�"TJBO�#BOLFS�XIJDI�KPJOFE�IBOET�UP�BTTFTT�UIF�EFNBOE�BOE�VTBHF�PG�3.#�JO�DSPTT�CPSEFS�USBEF�QBZNFOU�JOWFTUNFOU�BOE�OBODJOH��5IJT�ZFBST�TVSWFZ�GVSUIFS�FYQBOEFE�UP������FYFDVUJWFT�GSPN�UISFF�HSPVQT�PG�JOTUJUVUJPOT�XIJDI�DPNQSJTF�PG�DPNQBOJFT�BOE�FOUFSQSJTFT�CBTFE�JO�$IJOB�	$IJOFTF�DPNQBOJFT
�DPNQBOJFT�BOE�FOUFSQSJTFT�CBTFE�PVUTJEF�PG�$IJOB�	PWFSTFBT�DPNQBOJFT
�BOE�OBODJBM�JOTUJUVUJPOT�	'*T
�BSPVOE�UIF�HMPCF�

3.#�CBTFE�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�DPOUJOVFT�UP�CF�UIF�NPTU�XJEFMZ�VTFE�QSPEVDU�XJUI� JODSFBTFE�VTBHF�PG�3.#�TFUUMFNFOU�CZ�PWFSTFBT�DPNQBOJFT
5IF�QSPQPSUJPO�PG�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�GPS�$IJOFTF�DPNQBOJFT�SFNBJOFE�BU�����JO�SFDFOU�ZFBST��*O������ JU�SFBDIFE������"CPVU�����PG�PWFSTFBT�DPNQBOJFT�TUBUFE�UIBU�UIFZ�VTFE�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�JO������DPNQBSFE�UP�����JO�������"SPVOE�����PG�$IJOFTF�DPNQBOJFT�����PG�PWFSTFBT�DPNQBOJFT�BOE�����PG�'*T�TVSWFZFE�JOEJDBUFE�UIBU�UIFZ�NBJOUBJOFE�PS�JODSFBTFE�UIF�VTF�PG�3.#�JO�USBEF�TFUUMFNFOU�JO�������*O�QBSUJDVMBS�UIF�OVNCFS�PG�PWFSTFBT�DPNQBOJFT�UIBU�IBWF�JODSFBTFE�UIF�VTF�PG�3.#�GPS�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�IBT�JODSFBTFE�TJHOJDBOUMZ�GSPN�����JO������UP�����JO������

5IF�VTF�PG�3.#�JO�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOU�BDUJWJUJFT�CZ�UIF�SFTQPOEFOUT�GVSUIFS�TVCTJEFE�DPNQBSFE�UP�MBTU�ZFBS
5IF�QSPQPSUJPO�BDSPTT�BMM�UISFF�SFTQPOEFOU�HSPVQT�XIP�JOEJDBUFE�UIFZ�XPVME�JODSFBTF�VTBHF�PG�3.#�GPS�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOU�IBT�SJTFO�TJHOJDBOUMZ�DPNQBSFE�XJUI�MBTU�ZFBS��4PNF�����PG�PWFSTFBT�DPNQBOJFT�����PG�$IJOFTF�DPNQBOJFT�BOE�����PG�'*T�TBJE� UIFZ� JODSFBTFE�UIF�VTF�PG�3.#�GPS�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOU�JO������DPNQBSFE�UP���������BOE�����SFTQFDUJWFMZ�JO�������
0WFSTFBT�DPNQBOJFT�EFNPOTUSBUFE�UIF�IJHIFTU�FOUIVTJBTN�BNPOH�UIF�UISFF��$IJOFTF�DPNQBOJFT�BSF�SFMBUJWFMZ�DPOTFSWBUJWF�JO�UIFJS�PWFSTFBT�JOWFTUNFOU�� *O�UIJT�ZFBST�TVSWFZ�����PG�$IJOFTF�DPNQBOJFT�TBJE�UIFZ�IBWF�SFEVDFE�DSPTT�CPSEFS�3.#�EJSFDU� JOWFTUNFOU��5IF�FYQFDUBUJPO�GPS������PG�UIF�UISFF�UZQFT�PG�SFTQPOEFOUT�TIPXFE�EJWFSHFODF��$IJOFTF�DPNQBOJFT�IBWF�UIF� MBSHFTU�QSPQPSUJPO�UP�SFEVDF�UIF�VTBHF�BDDPVOUJOH�GPS�����XIJMF�PWFSTFBT�DPNQBOJFT�BOE�'*T�DIPPTJOH�UP�JODSFBTF�UIF�VTBHF�BDDPVOUFE�GPS�UIF�MBSHFTU�QSPQPSUJPO�SFBDIJOH�����BOE�����SFTQFDUJWFMZ�



5

5IF�NBJO�DIBOOFM�GPS�PWFSTFBT�JOTUJUVUJPOBM�JOWFTUPST�UP�FOUFS�$IJOBT�DBQJUBM�NBSLFU�SFNBJOFE�TUBCMF�XJUI�TIBSF�PG�3.#�BTTFUT�FYQFDUFE�UP�DPOUJOVF�UP�JODSFBTF
'PS�BDDFTTJOH�$IJOBT�CPOE�NBSLFU�2VBMJFE�'PSFJHO�*OWFTUPS�	2'*
�SFNBJOFE�UIF�NPTU�QPQVMBS�XBZ�XJUI�����PG�'*T�DIPPTJOH�UIJT�DIBOOFM�GPMMPXFE�CZ�$IJOB�*OUFSCBOL�#POE�.BSLFU�	$*#.
�%JSFDU�DIPTFO�CZ�����BOE�#POE�$POOFDU�CZ�����PG�SFTQPOEFOUT��'PS�TUPDL�NBSLFU�����PG�UIF�'*T�DIPTF�2'*�DIBOOFM�BOE�UIF�4UPDL�$POOFDU�QSPHSBNNF�JT�BMTP�BUUSBDUJWF�	���
��5IF�TVSWFZ�SFTVMU�TIPXFE�UIBU�����BOE�����PG�'*T�BSF�MPPLJOH�UP�JODSFBTF�UIF�3.#�CBTFE�CPOE�IPMEJOH�BOE�FRVJUZ�FYQPTVSF�JO�UIFJS�QPSUGPMJP�UP�PWFS�����JO������

0GGTIPSF�3.#�EFQPTJUT�IBWF�JODSFBTFE�TJHOJGJDBOUMZ�XIJMF�PGGTIPSF�3.#�OBODJOH�TFFO�TMPXJOH�EPXO
0TIPSF�3.#�EFQPTJUT�PG�UIF�TVSWFZFE�JOTUJUVUJPOT�IBWF�JODSFBTFE�TJHOJDBOUMZ�DPNQBSFE�XJUI�MBTU�ZFBS�XJUI�PWFSTFBT�DPNQBOJFT�JODSFBTJOH�UIF�NPTU��"CPVU�����PG�PWFSTFBT�DPNQBOJFT�TBJE�UIFZ�JODSFBTFE�PTIPSF�3.#�EFQPTJUT�VQ����QFSDFOUBHF�QPJOUT�GSPN�����JO������"T�UIF�TDBMF�PG�PTIPSF�3.#�BTTFUT�HSPXT�UIF�EFNBOE�GPS�BTTFU�WBMVF�QSFTFSWBUJPO�BOE�BQQSFDJBUJPO�JT� JODSFBTJOH�PWFSTFBT�DPNQBOJFT�EFNPOTUSBUFE�UIF�IJHIFTU�EFNBOE�BNPOH�UIF�UISFF�����PG�UIF�PWFSTFBT�DPNQBOJFT�TBJE�UIFZ� JODSFBTFE�UIF�TDBMF�PG�3.#�XFBMUI�NBOBHFNFOU�JO�UIF�PTIPSF�NBSLFU�JO������BO�JODSFBTF�PG����QFSDFOUBHF�QPJOUT�PWFS������
5IF�VTBHF�PG�PTIPSF�3.#�OBODJOH�IBT�EFDSFBTFE�BDDPSEJOH�UP�UIF�SFTQPOEFOUT�JO�������5IF�QSPQPSUJPOT�PG�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�BOE�'*T�XIP�TBZ�UIFZ�IBWF�OPU�VTFE�BOE�BSF�OPU�BXBSF�BSF���������BOE�����SFTQFDUJWFMZ�DPNQBSFE�XJUI���������BOE�����MBTU�ZFBS��0OMZ���������BOE�����PG�UIF��$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�BOE�'*T�VTJOH�PTIPSF�3.#�OBODJOH�TBJE�UIFZ�JODSFBTFE�UIF�VTF�PG�PTIPSF�3.#�OBODJOH�EPXO�CZ������BOE����QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS�

"4&"/�BOE�3$&1�SFHJPOT�BSF�HFOFSBMMZ�NPSF�QSPBDUJWF�JO�3.#�VTBHF
'PS�B� MPOH�UJNF�$IJOB�BOE�UIF�"TTPDJBUJPO�PG�4PVUIFBTU�"TJBO�/BUJPOT�T� 	"4&"/
IBWF�NBJOUBJOFE�DMPTF�FDPOPNJD�BOE�USBEF�SFMBUJPOTIJQ��5IJT�ZFBST�SFQPSU�TQFDJGJDBMMZ�JOWFTUJHBUFT�UIF�VTF�PG�3.#�GPS�JOTUJUVUJPOT�JO�"4&"/�BOE�3FHJPOBM�$PNQSFIFOTJWF�&DPOPNJD�1BSUOFSTIJQ�	3$&1
�NFNCFS�DPVOUSJFT�PS�XJUI�CVTJOFTT�SFMBUJPOTIJQT�XJUIJO�UIF�SFHJPO�
"DDPSEJOH�UP�UIJT�ZFBST�TVSWFZ�UIF�"4&"/�BOE�3$&1�SFMBUFE�JOTUJUVUJPOT�BSF�NPSF�JOUFSFTUFE�JO�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�PGGTIPSF�3.#�GJOBODJOH�QSPEVDUT�BOE�QBSUJDJQBUJOH�JO�$IJOBT�DBQJUBM�NBSLFU�UIBO�PUIFS�DPVOUSJFT��5IFZ�BSF�SFMBUJWFMZ�DPOTJTUFOU�XJUI�UIF�PWFSBMM�TVSWFZ�SFTVMUT�JO�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOU�BOE�DIBOOFM�TFMFDUJPO�UP�FOUFS�UIF�DBQJUBM�NBSLFU�FUD��)PXFWFS�UIFSF�BSF�EJFSFODFT�GSPN�UIF�PWFSBMM�TVSWFZ�SFTVMUT�JO�UIFJS�GVUVSF�DIPJDF�PG�3.#�QSPEVDUT�BOE�UIF�LFZ�SFBTPOT�UP�UIF�VTF�PG�3.#��*O�UFSNT�PG�BUUJUVEFT�UPXBSET�UIF�VTF�PG�3.#�UIF�TVSWFZ�SFTVMUT�TIPX�UIBU�UIF�UISFF�HSPVQT�PG�SFTQPOEFOUT�BSF�HFOFSBMMZ�PQUJNJTUJD�BCPVU�UIF�VTF�PG�3.#�JO�"4&"/�BOE�3$&1�SFHJPOT�

&YFDVUJWF�4VNNBSZ
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5IFSF�BSF�EJGGFSFODFT� JO� UIF�BTQFDUT� UIBU�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�QBZ�BUUFOUJPO�UP�XIFO�DIPPTJOH�CBOLT�GPS�3.#�CVTJOFTT
8IFO�UIF�TVSWFZFE�DPNQBOJFT�XFSF�BTLFE�XIZ�UIFZ�DIPTF�B�QBSUOFS�CBOL�GPS�3.#�USBOTBDUJPOT�����PG�PWFSTFBT�DPNQBOJFT�CFMJFWFE�UIBU�NBJOUBJOJOH�B�MPOH�UFSN�BOE�HPPE�SFMBUJPOTIJQ�XJUI�UIF�JOTUJUVUJPO�XBT�UIF�NPTU� JNQPSUBOU�BOE�UIF�UJNFMJOFTT�PG�USBOTBDUJPO�QSPDFTTJOH�XBT�BMTP�POF�PG�UIF�GBDUPST�UP�DPOTJEFS�	���
��$IJOFTF�DPNQBOJFT�IBWF�UIF�IJHIFTU�SFRVJSFNFOUT�GPS�DVTUPNFS�FYQFSJFODF��5IPTF�XIP�DIPTF�WFSZ�DPOWFOJFOU�UP�VTF�NBJOUBJOJOH�B�HPPE�MPOH�UFSN�DPPQFSBUJWF�SFMBUJPOTIJQ�BOE�NFFUJOH�BMM�3.#�USBOTBDUJPO�OFFET�BT�UIF�NPTU�JNQPSUBOU�SFBTPO�HPU���������BOE�����SFTQFDUJWFMZ��*U�JT�XPSUI�NFOUJPOJOH�UIBU�CPUI�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�IBWF�SFMBUJWFMZ�MJUUMF�DPOTJEFSBUJPO�GPS�GFFT�XIFO�UIFZ�DIPPTF�QBSUOFS�CBOLT�

"MUIPVHI�USBEF�GSJDUJPOT�TUJMM�FYJTU�BOE�UIF�JNQBDU�PG�$07*%���� �IBT�MJOHFSFE��SFTQPOEFOUT�TUJMM�IBWF��PQUJNJTUJD�FYQFDUBUJPOT�PO�UIF�GVUVSF�JOUFSOBUJPOBM�VTF�PG�3.#
5IF�POHPJOH�USBEF� GSJDUJPO�SFNBJOT�POF�PG� UIF�CJHHFTU�DIBMMFOHFT� GPS�3.#�JOUFSOBUJPOBMJTBUJPO�BOE�UIF�SFQFBUFE�PVUCSFBL�PG�UIF�$07*%�JO�NBOZ�DJUJFT�JO�$IJOB�IBT�CSPVHIU�OFX�VODFSUBJOUJFT�UP�$IJOBT�FDPOPNZ��-PPLJOH�GPSXBSE�CPUI�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�TUBUFE�UIBU�UIF� JNQMFNFOUBUJPO�PG�3$&1�XJMM�CF�DPOEVDJWF�UP�QSPNPUJOH�UIF�JOUFSOBUJPOBM�VTF�PG�3.#��#FTJEFT�UIFZ�BSF�BMTP�QPTJUJWF�UP�TFF�UIF�QPUFOUJBM�GPS�JOUFSOBUJPOBM�CVML�DPNNPEJUJFT�UP�CF�RVPUFE�USBEFE�BOE�TFUUMFE�JO�3.#�
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����5IF�TJHOJDBOU�JODSFBTF�JO�UIF�JOUFSOBUJPOBM�VTF�PG�3.#
*O������ �$IJOB�DPOUJOVFE� UP�PQFO� JUT� GJOBODJBM�NBSLFU� JODMVEJOH� UIF� SFOFXBM�PG�DVSSFODZ�TXBQ� MJOF�BSSBOHFNFOUT�XJUI�DFOUSBM�CBOLT�PG�LFZ�USBEJOH�QBSUOFST�BOE�TUSFOHUIFOJOH�USBEF�QBSUOFSTIJQ�XJUI�"4&"/�BT�XFMM�BT�UIF�TJHOP�PG�UIF�3$&1�BHSFFNFOU��"MM�UIFTF�JOJUJBUJWFT�IBWF�QSPNVMHBUFE�UIF�XJEFS�VTF�PG�UIF�3.#�JOUFSOBUJPOBMMZ��
8JUI� SFHBSET� UP�QBZNFOU�BOE� TFUUMFNFOU�EBUB� GSPN� UIF�4PDJFUZ�PG�8PSMEXJEF� *OUFSCBOL�'JOBODJBM�5FMFDPNNVOJDBUJPOT� 	48*'5
�TIPXT� UIBU�XIJMF� UIF�3.#�IBT� SFNBJOFE�BU� UIF� GJGUI�TQPU�BNPOH�NBKPS�JOUFSOBUJPOBM�QBZNFOU�DVSSFODJFT�TJODF�.BSDI������ JUT�TIBSF� JO�HMPCBM�QBZNFOUT�XBT�������BT�PG�.BSDI�����������QFSDFOUBHF�QPJOUT�IJHIFS�UIBO�UIF�TIBSF�JO�.BSDI�������"DDPSEJOH�UP�UIF�(FOFSBM�"ENJOJTUSBUJPO�PG�$VTUPNT�UIF�UPUBM�USBEF�WPMVNF�PG�JNQPSU�BOE�FYQPSU�PG�$IJOB�JO������BNPVOUFE�UP����USJMMJPO�	3.#������USJMMJPO
�B�:P:�HSPXUI�PG��������5IF�1FPQMFT�#BOL�PG�$IJOB�	1#0$
�EBUB�TIPXFE�UIBU�UPUBM�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�JODSFBTFE�CZ�����UP������USJMMJPO�	3.#�����USJMMJPO
�JO�������5IF�QSPQPSUJPO�PG�USBEF�TFUUMFNFOU�JO�3.#�BT�B�QFSDFOUBHF�PG�$IJOBT�UPUBM�USBEF�JODSFBTFE�UP�����JO������GSPN�����JO������BMPOH�XJUI�UIF�JODSFBTF�PG�$IJOBT�TIBSF�JO�HMPCBM�USBEF��5IF�EFWFMPQNFOU�PG�DSPTT�CPSEFS�USBEF�TUSPOHMZ�TVQQPSUT�UIF�DSPTT�CPSEFS�TFUUMFNFOU�JO�3.#�
"T�GPS�UIF�DBQJUBM�NBSLFU�UIF�TIBSF�PG�PWFSTFBT�JOWFTUPST�JO�$IJOBT�CPOE�BOE�TUPDL�NBSLFU�GVSUIFS�FYQBOEFE��5IF� MBUFTU�EBUB� GSPN�UIF�1#0$�TIPXFE�BT�PG�FOE�.BSDI������PWFSTFBT� JOTUJUVUJPOT�IFME�3.#���USJMMJPO�	�������CJMMJPO
�PS������PG�UIF�PVUTUBOEJOH�BNPVOU�PG�CPOET�VOEFS�DVTUPEZ�JO�$IJOBT�CPOE�NBSLFU��5IJT�IBT�TJHOJDBOUMZ�JODSFBTFE�GSPN�3.#����USJMMJPO�	�����CJMMJPO
�BU�UIF�FOE�PG�.BSDI�������0WFSTFBT�JOTUJUVUJPOT�BOE�JOEJWJEVBMT�IFME�3.#�����USJMMJPO�	�����CJMMJPO
�PG�$IJOFTF�TUPDLT�BO�JODSFBTF�PG�OFBSMZ�����GSPN�3.#�����USJMMJPO�	�����CJMMJPO
�BU�UIF�FOE�PG�.BSDI������
3.#T�TIBSF�BT�B�SFTFSWF�DVSSFODZ�DPOUJOVFE�UP�JODSFBTF��$MBJNT�JO�3.#�SPTF�UP�B�GJWF�ZFBS�IJHI�PG��������CJMMJPO�	3.#�����USJMMJPO
�JO�UIF�GPVSUI�RVBSUFS�PG������BDDPVOUJOH�GPS������PG�UIF�DPNQPTJUJPO�PG�XPSME�SFTFSWF�DVSSFODJFT�UIF�IJHIFTU�TJODF�3.#T�JODMVTJPO�JO�TQFDJBM�ESBXJOH�SJHIUT�	4%3
�JO�������
4IBSF�PG�3.#�IPMEJOHT�JO�DFOUSBM�CBOLT�GPSFJHO�FYDIBOHF�	GPSFY
�SFTFSWFT�IBWF�TUFBEJMZ�SJTFO��'PS�JOTUBODF�BDDPSEJOH�UP�EBUB�GSPN�#SB[JMT�DFOUSBM�CBOL�UIF�TIBSF�PG�3.#�JO�#SB[JM�DFOUSBM�CBOL�TUPPE�BU����BU�UIF�FOE�PG������POMZ�TMJHIUMZ�CFIJOE�&VSP��5IF�3VTTJBO�DFOUSBM�CBOL�IBT�SBJTFE�UIF�TIBSF�PG�3.#�JO�JUT�SFTFSWFT�GSPN������JO������UP�������BT�PG�+VOF�������*O�UIF�MBUFTU�SFWJFX�PG�UIF�4%3�UIF�*OUFSOBUJPOBM�.POFUBSZ�'VOE�	*.'
�JODSFBTFE�3.#T�XFJHIU�UP��������GSPN���������*U�JT�CFMJFWFE�UIBU�3.#�BT�B�SFTFSWF�DVSSFODZ�XJMM�CF�GVSUIFS�TUSFOHUIFOFE��

�� &NFSHJOH�PQQPSUVOJUJFT�UP�QSPNPUF�UIF�VTF�PG�3.#�JO�����

&NFSHJOH�PQQPSUVOJUJFT�UP�QSPNPUF�UIF�VTF�PG�3.#�JO�����
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0O�/PWFNCFS������ *.'�EFDJEFE�UP�JODMVEF�UIF�3.#�JO�UIF�4%3�CBTLFU�XIJDI�UPPL�FGGFDU�PO���0DUPCFS�������'PS�UIF�STU�UJNF�UIF�3.#�PDJBMMZ�KPJOFE�UIF�64�EPMMBS�&VSP�+BQBOFTF�ZFO�BOE�UIF�#SJUJTI�QPVOE�TUFSMJOH�JO�UIF�4%3�CBTLFU��"U�UIF�UJNF�3.#T�TIBSF�JO�UIF�4%3�CBTLFU�XBT�TFU�BU��������DPNQBSFE�UP��������GPS�UIF�64�EPMMBS�BOE��������GPS�UIF�&VSP��5IF�+BQBOFTF�ZFO�BOE�UIF�#SJUJTI�QPVOE�FBDI�IFME�KVTU�PWFS����SFTQFDUJWFMZ��5IF�UISFF�NPOUI�CFODINBSL�ZJFME�GPS�$IJOBT�USFBTVSZ�CPOET�XBT�BMTP�VTFE�JO�UIF�4%3�JOUFSFTU�SBUF�CBTLFU�DBMDVMBUJPO�
5IF�*.'�NBOEBUFT�B�HFOFSBM�SFWJFX�PG�UIF�4%3�CBTLFU�XJUIJO�FWFSZ�WF�ZFBST�BMMPXJOH�UIF�*.'�UP�BTTFTT�UIF�BEFRVBDZ�PG�UIF�UPUBM�4%3�RVPUB�CBTFE�PO�NFNCFS�DPVOUSJFT�CBMBODF�PG�QBZNFOUT�OBODJOH�OFFET�BOE�UIF�*.'T�BCJMJUZ�UP�NFFU�UIPTF�OFFET��"U�UIF�TBNF�UJNF�UIF�SFWJFX�BMTP�BMMPXT�UIF�*.'�UP�SFBEKVTU�NFNCFST�4%3�CBTLFU�TIBSFT�UP�SFGMFDU�DIBOHFT�JO�UIFJS�SFMBUJWF�QPTJUJPOT�JO�UIF�XPSME�FDPOPNZ��5IF�HFOFSBM�SFWJFX�XBT�HVJEFE�CZ�B�NFUIPEPMPHZ�IJOHJOH�PO�UXP�DSJUFSJB��5IF�MFWFM�PG�FYQPSU�BOE�UIF�MFWFM�PG�GSFF�VTBHF�PG�DVSSFODZ��5IF�GPSNFS�SFFDUT�UIF�SFMBUJWF�QPTJUJPO�PG�UIF�SFTQFDUJWF�FDPOPNZ�JO�HMPCBM�USBEF�BDUJWJUJFT�BOE�UIF�MBUUFS�SFFDUT�UIF�EFHSFF�UP�XIJDI�B�DVSSFODZ�JT�VTFE�JO�JOUFSOBUJPOBM�QBZNFOUT�BOE�JOUFSOBUJPOBM�OBODJBM�BDUJWJUJFT��*O������UIF�*.'�SF�FYBNJOFE�UIF�NFUIPE�GPS�EFUFSNJOJOH�UIF�XFJHIU�PG�UIF�4%3�DVSSFODZ�CBTLFU�CZ�SFEVDJOH�UIF�XFJHIU�PG�FYQPSUT�BOE�BEEFE�TVQQMFNFOUBSZ�OBODJBM�WBSJBCMFT�PO�UPQ�PG�PDJBM�GPSFJHO�FYDIBOHF�SFTFSWFT�XIJDI�JODMVEFT�GPSFJHO�FYDIBOHF�USBEJOH�WPMVNF�BOE�UPUBM�JOUFSOBUJPOBM�EFCU�TFDVSJUJFT��5IF�MBUFTU�DBMDVMBUJPO�GPSNVMB�JT��4%3�XFJHIU�������FYQPSU�SBUJP�������	����GPSFJHO�FYDIBOHF�SFTFSWF�������GPSFJHO�FYDIBOHF�USBEJOH�WPMVNF�������UPUBM�JOUFSOBUJPOBM�CBOLJOH�MJBCJMJUJFT�BOE�JOUFSOBUJPOBM�EFCU�TFDVSJUJFT
�
%VF�UP�UIF�$07*%����QBOEFNJD�*.'�EFDJEFE�UP�QPTUQPOF�UIF������SFWJFX�UP�.BZ������BOE�UIFO�DPODMVEFE�UIF�OFX�DVSSFODZ�XFJHIUT�GPS�UIF�4%3�WBMVBUJPO�CBTLFU��
$PNQBSFE�UP�UIF�QSFWJPVT�CBTLFU�JO������UIF�64�EPMMBS� � JODSFBTFE�UP��������BOE�3.#T�TIBSF�XFOU�VQ�UP��������B�RVJUF�TJHOJDBOU������QFSDFOUBHF�QPJOUT�KVNQ�PWFS�JUT�����T�MFWFM��5IF�OFX�CBTLFU�QPSUGPMJP�UPPL�FFDU�PO���"VHVTU�����
5IF�*.'�FYFDVUJWF�CPBSE�TBJE�JO�B�QSFTT�SFMFBTF�UIBU�JU�NBJOUBJOT�UIF�FYJTUJOH�NFUIPEPMPHZ�XJUI�SFTQFDU�UP�UIF�4%3�CBTLFU�BOE�UIF�DPSSFTQPOEJOH� JOUFSFTU�SBUF��"T�QFS�UIJT�NFUIPEPMPHZ� UIF�RVJUF�TJHOJDBOU�JODSFBTF�JO�UIF�3.#T�TIBSF�JO�UIF�4%3�CBTLFU�JT�B�SFFDUJPO�PG�$IJOB�DPOUJOVPVT�FYQBOTJPO�PG�JUT�SPMF�JO�UIF�HMPCBM�USBEF�BT�XFMM�BT�UIF�PQFOJOH�VQ�PG�OBODJBM�NBSLFUT��
5IF�4%3�PQFSBUJPO�NFDIBOJTN�XBT�EFTJHOFE��UP�CBDL�B�DPVOUSZT�CBMBODF�PG�QBZNFOU�FPSUT�CZ�KPJOJOH�UIF�*.'��%FQFOEFOU�PO�B�DPOUJOVPVTMZ�FYQBOEJOH�$IJOFTF�FDPOPNZ�BOE�USBEF�TVSQMVT�3.#�SFNBJOT�SFTJMJFOU�BOE�BT�B�NBKPS�QBSU�PG�4%3�CBTLFU� JU�OPX�DBSSJFT�BEEJUJPOBM�SFTQPOTJCJMJUJFT�UP�GVODUJPO��
"MUIPVHI�UIF�SFTVSHFODF�PG�$07*%����IBT�JNQBDUFE�UIF�FDPOPNZ�TJODF�UIF�TFDPOE�RVBSUFS� JU� JT�VOMJLFMZ�UP�DIBOHF�$IJOBT�MPOH�UFSN�FDPOPNJD�HSPXUI�USBKFDUPSZ�BOE�UIF�JOUFSOBUJPOBMJTBUJPO�PG�UIF�3.#��*.'T�EFDJTJPO�EFNPOTUSBUFT�JUT�DPOEFODF�JO�UIF�PVUMPPL�PG�UIF�$IJOFTF�FDPOPNZ�BOE�3.#�

4QFDJBM�$PMVNO���*.'�JODSFBTFT�3.#T�XFJHIU�JO�4%3�
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�����5IF�JNQBDU�PG�NBDSP�QPMJDJFT�SFMBUFE�UP�3.#�JOUFSOBUJPOBMJTBUJPO�JO����������
�4JHO�P�PG�3$&1�USBEF�QBDU
5IF�3FHJPOBM�$PNQSFIFOTJWF�&DPOPNJD�1BSUOFSTIJQ�	3$&1
�USBEF�QBDU�TJHOFE�CZ����"TJB�1BDJD�DPVOUSJFT�ˊ�$IJOB�+BQBO�4PVUI�,PSFB�/FX�;FBMBOE�"VTUSBMJB�BOE�����"4&"/�NFNCFS�TUBUFT��UPPL�FFDU�PO���+BOVBSZ�������&WFO�CFGPSF�UIF�QBDU�DBNF�JOUP� GPSDF�"4&"/�IBT�BMSFBEZ�CFDPNF�$IJOBT� MBSHFTU�USBEJOH�QBSUOFS�SFFDUJOH�UIF�EFFQ�JOUFHSBUJPO�PG�NBOVGBDUVSJOH�TVQQMZ�DIBJOT�CFUXFFO�UIFN��
"DDPSEJOH�UP�UIF�(FOFSBM�"ENJOJTUSBUJPO�PG�$VTUPNT�$IJOBT�USBEF�XJUI�"4&"/�UPUBMMFE�3.#������USJMMJPO�	�����CJMMJPO
� � JO�UIF�GJSTU�RVBSUFS�PG������BO�BOOVBM� JODSFBTF�PG�������*ODMVEJOH�3$&1�TJHOBUPSJFT�$IJOBT�USBEF�FYQBOEFE������UP�3.#������USJMMJPO�	�������CJMMJPO
�JO�UIF�STU�RVBSUFS�PG������BDDPVOUJOH�GPS�������PG��UPUBM�GPSFJHO�USBEF�JO�WBMVF�UFSNT��&ODPNQBTTJOH�UIJT� JT�UIF�TJHOJGJDBOU�SPMF�UIBU�3.#�TFUUMFNFOU�DBO�QMBZ�VOEFS�3$&1�UP�TVQQPSU�USBEF�BOE�JOWFTUNFOU�BOE�TUSFOHUIFO�DPPQFSBUJPO�JO�IJHI�FOE�JOEVTUSJBM�TVQQMZ�DIBJOT�BOE�NBOVGBDUVSJOH�QSPKFDUT�

'VSUIFS�GBDJMJUBUJOH�WBSJPVT�DPOOFDUT�GPS�DBQJUBM�NBSLFU
0O�%FDFNCFS������4IBOHIBJ�4UPDL�&YDIBOHF�4IFO[IFO�4UPDL�&YDIBOHF�)POH�,POH�4UPDL�&YDIBOHF�$IJOB�4FDVSJUJFT�%FQPTJUPSZ�BOE�$MFBSJOH�$PSQPSBUJPO�-JNJUFE�BOE�)POH�,POH�4FDVSJUJFT�$MFBSJOH�$PNQBOZ�-JNJUFE�IBWF�SFBDIFE�B�DPOTFOTVT�PO�UIF�JODMVTJPO�PG�FYDIBOHF�USBEFE�GVOET�	&5'T
� JO�UIF�PWFSBMM�TUPDL�DPOOFDU�QMBO��0O�UIF�TBNF�EBZ�UIF�1#0$�UIF�$IJOB�4FDVSJUJFT�3FHVMBUPSZ�$PNNJTTJPO�BOE�UIF�4UBUF�"ENJOJTUSBUJPO�PG�'PSFJHO�&YDIBOHF�KPJOUMZ�JTTVFE�UIF�BOOPVODFNFOU�PO�'VSUIFS�'BDJMJUBUJOH�'PSFJHO�*OTUJUVUJPOBM�*OWFTUPST�*OWFTUJOH� JO�$IJOBT�#POE�.BSLFU�XIJDI�FOBCMFE�RVBMJGJFE� GPSFJHO� JOTUJUVUJPOBM� JOWFTUPST� UP�FOUFS� UIF�FYDIBOHF�CPOE�NBSLFU��0O����.BZ������UIF�$IJOB�4FDVSJUJFT�3FHVMBUPSZ�$PNNJTTJPO�BOE�UIF�)POH�,POH�4FDVSJUJFT�BOE�'VUVSFT�$PNNJTTJPO�KPJOUMZ�BOOPVODFE�BO�BHSFFNFOU�JO�QSJODJQMF�UP�JODMVEF�FMJHJCMF��&5'T�JOUP�UIF�JOUFSDPOOFDUJPO�NFDIBOJTN��0O���+VMZ������UIF�NFDIBOJTN�XBT�PGGJDJBMMZ�JNQMFNFOUFE��5IJT�TFSJFT�PG�NFBTVSFT�XJMM�GVSUIFS�BUUSBDU�MPOH�UFSN�PWFSTFBT�GVOET�JOUP�$IJOBT�DBQJUBM�NBSLFU�XIJDI�XJMM�CF�CFOFDJBM�UP�3.#�JOUFSOBUJPOBMJTBUJPO�JO�UIF�MPOH�SVO�

5SBOTJUJPO�UP�B�HSFFO�BOE�TVTUBJOBCMF�GVUVSF
5IF�HMPCBM�USBOTJUJPO�UP�B�HSFFO�BOE�TVTUBJOBCMF�GVUVSF�BOE�UIF�EFWFMPQNFOU�PG�HSFFO�OBODF�SFRVJSFE�GPS�UIF�USBOTJUJPO�VOEFSQJOT�OFX�EFWFMPQNFOU�PQQPSUVOJUJFT�GPS�GVUVSF�3.#�JOUFSOBUJPOBMJTBUJPO��"MUIPVHI�$IJOB�JT�UIF�XPSMET�MFBEJOH�JNQPSUFS�PG�DPBM�JU�JT�DPODVSSFOUMZ�UIF�XPSME�MFBEFS�JO�UIF�BEPQUJPO�BOE�QSPEVDUJPO�PG�HSFFO�UFDIOPMPHJFT�MJLF�TPMBS�QBOFMT�XJOE�UVSCJOFT�BOE�FMFDUSJD�WFIJDMFT��$IJOB�NBOVGBDUVSFT�BCPVU�POF�UIJSE�PG�UIF�XPSMET�XJOE�UVSCJOFT�PWFS�UXP�UIJSET�PG�TPMBS�QIPUPWPMUBJD�	17
�TZTUFNT�BOE�DMPTF�UP�UISFF�RVBSUFST�PG�MJUIJVN�JPO�CBUUFSZ�DFMMT�XIJDI�BSF�FTTFOUJBM�GPS�FMFDUSJD�WFIJDMFT��
5IF���UI�WF�ZFBS�QMBO�GVSUIFS�QSPNVMHBUFT�UIF�SFEVDUJPO�PG�GPSFJHO�JOWFTUNFOU�SFRVJSFNFOUT�JO�OFX�FOFSHZ�CVTJOFTTFT��4UFQT�TVDI�BT�HSBEVBM�QIBTJOH�PVU�PG�TVCTJEJFT�BOE�SFGPSNJOH�UIF�HSFFO�CPOE�NBSLFU�BSF�BMTP�JO�QSPHSFTT��"DDPSEJOH�UP�UIF�1#0$�EBUB��UIF�UPUBM�TDBMF�PG�HSFFO�CPOET�JTTVFE�CZ�$IJOB�FYDFFEFE�3.#�����CJMMJPO�	������CJMMJPO
�JO������BOE�UIF�CBMBODF�PG�HSFFO�MPBOT�SFBDIFE�3.#������USJMMJPO�	�����USJMMJPO
�SBOLJOH�STU�JO�UIF�XPSME��"T�NPSF�HSFFO�CPOET�BSF�JTTVFE�JO�3.#�BOE�GPSFJHO�DBQJUBM�JT�JOWFTUFE�JOUP�$IJOBT�HSFFO�JOEVTUSJFT�UIF�JOUFSOBUJPOBM�VTF�PG�3.#�XJMM�CF�GVSUIFS�QSPNPUFE�JO�UIF�GVUVSF�
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����6TF�PG�3.#�CBTFE�DSPTT�CPSEFS�QSPEVDUT
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�JO������UP�3.#�����USJMMJPO�	�������CJMMJPO
�JO������XJUI�BO�BWFSBHF�BOOVBM�HSPXUI�SBUF�PG�PWFS�����
$POTJTUFOU�XJUI�NBDSP�USFOET�UIF�TVSWFZ�SFTVMUT�PG�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�BOE�'*T�PWFS�UIF�QBTU�WF�ZFBST�TIPXFE�UIBU�UIF�VTF�PG�3.#�DSPTT�CPSEFS�QSPEVDUT�IBT�NBJOUBJOFE�B�TUFBEZ�HSPXUI��'PS�UIF�UISFF�HSPVQT�PG�SFTQPOEFOUT�UIF�NPTU�XJEFMZ�VTFE�QSPEVDU�JT�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU��5IF�QSPQPSUJPO�PG�$IJOFTF�DPNQBOJFT�VTJOH�3.#�DSPTT�CPSEFS�TFUUMFNFOU�IBT�SFNBJOFE�TUBCMF�BU�PWFS������5IF�QSPQPSUJPO�PG�PWFSTFBT�DPNQBOJFT�VTJOH�3.#�JO�DSPTT�CPSEFS�USBOTBDUJPOT�JT� JODSFBTJOH�XIJDI�SFBDIFE�����JO������DPNQBSFE�UP�����JO�������
8JUI�UIF�EFWFMPQNFOU�PG�DPNQBOJFT�DSPTT�CPSEFS�CVTJOFTT� UIF�DSPTT�CPSEFS�3.#�QSPEVDUT�IBWF�BMTP�CFDPNF�NPSF�EJWFSTJFE��5IF�QSPEVDUT�BEESFTT�UIF�OFFET�PG�DPNQBOJFT�TVDI�BT�DSPTT�CPSEFS�3.#�MJRVJEJUZ�NBOBHFNFOU�JOWFTUNFOU�BOE�OBODJOH��1BSUJDVMBSMZ�JO�UIF�QBTU�UXP�ZFBST�UIF�EFNBOET�GPS�PTIPSF�3.#�DBTI�NBOBHFNFOU�PTIPSF�3.#�XFBMUI�NBOBHFNFOU�BOE�PUIFS�QSPEVDUT�IBWF�JODSFBTFE�TJHOJDBOUMZ�

*O������PWFSTFBT�DPNQBOJFT�BOE�'*T�XFSF�NPSF�BDUJWF�JO�UIF�VTF�PG�DSPTT�CPSEFS�3.#�QSPEVDUT�UIBO�$IJOFTF�DPNQBOJFT��5IF�VTF�PG�DSPTT�CPSEFS�3.#�QSPEVDUT�CZ�$IJOFTF�DPNQBOJFT�IBT�SFNBJOFE�TUBCMF��5IF�QSPQPSUJPO�PG�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�SFNBJOFE�UIF�IJHIFTU�SFBDIJOH�����CVU�JU�IBT�EFDSFBTFE�GSPN�����JO������GPMMPXFE�CZ�3.#�GPSFY�USBOTBDUJPOT�BOE�3.#�USBEF�OBODF�CPUI�BDDPVOUJOH�GPS������5IF�EFNBOE�PG�PWFSTFBT�DPNQBOJFT�GPS�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�IBT�JODSFBTFE�TJHOJDBOUMZ�DPNQBSFE�XJUI�MBTU�ZFBS�SFBDIJOH�����BO�JODSFBTF�PG����QFSDFOUBHF�QPJOUT�DPNQBSFE�XJUI�������3.#�USBEF�GJOBODJOH�JT�UIF�TBNF�BT�MBTU�ZFBS�BDDPVOUJOH�GPS������
*O�UIF�TVSWFZ�PG�'*T�3.#�USBEF�OBODJOH�BDDPVOUFE�GPS�����UIF�IJHIFTU�BNPOH�BMM�3.#�QSPEVDUT��5IJT�SFTVMU�JT�DPOTJTUFOU�XJUI�MBTU�ZFBS��5IF�QSPQPSUJPO�PG�3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�BOE�3.#�GPSFY�USBOTBDUJPOT�IBT�JODSFBTFE�TJHOJDBOUMZ�DPNQBSFE�XJUI�MBTU�ZFBS�GSPN�����BOE�����UP�����BOE�����SFTQFDUJWFMZ�UIJT�ZFBS��5IF�QSPQPSUJPO�PG�PTIPSF�3.#�OBODJOH�IBT�EFDMJOFE�GPS�UXP�DPOTFDVUJWF�ZFBST�GSPN�����MBTU�ZFBS�UP�����UIJT�ZFBS�
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�BDDPVOUJOH�GPS�����BOE�����SFTQFDUJWFMZ��)PXFWFS�$IJOFTF�DPNQBOJFT�BOE�'*T�GBJMFE�UP�DPOUJOVF�UIJT�USFOE�BOE�UIFJS�QSPQPSUJPOT�EFDMJOFE�UP�WBSZJOH�EFHSFFT�
5IF�EFNBOE�GPS�PTIPSF�3.#�XFBMUI�NBOBHFNFOU�BNPOH�UIF�TVSWFZFE�DPNQBOJFT�BOE�'*T�IBT�BMTP�EJWFSHFE��5IF�QSPQPSUJPOT�PG�'*T�BOE�PWFSTFBT�DPNQBOJFT�UIBU�DIPTF�PTIPSF�3.#�XFBMUI�NBOBHFNFOU�BSF�����BOE�����SFTQFDUJWFMZ�BO�JODSFBTF�PG�WF�QFSDFOUBHF�QPJOUT�BOE�TJY�QFSDFOUBHF�QPJOUT�SFTQFDUJWFMZ�DPNQBSFE�XJUI�MBTU�ZFBS��5IF�QSPQPSUJPO�PG�$IJOFTF�DPNQBOJFT�JO�UIJT�DBUFHPSZ�IBT�ESPQQFE�GSPN�����MBTU�ZFBS�UP�����UIJT�ZFBS�

�� 6TF�PG�3.#�JO�DSPTT�CPSEFS�USBEF�BOE�JOWFTUNFOU
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0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT

5IJT� USFOE� JT�FYQFDUFE�UP�DIBOHF� JO������BT�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�BOE�'*T�FYQFDU� UIBU� UIF�QSPQPSUJPO�PG�3.#�USBEF�TFUUMFNFOUT�PG�PWFS�����XJMM�SFDPWFS�UP���������BOE�����JO������



3FONJOCJ�*OUFSOBUJPOBMJTBUJPO�3FQPSU�����14
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*O������UIF�QSPQPSUJPO�PG�JODSFBTFE�VTF�PG�DSPTT�CPSEFS�3.#�EJSFDU�JOWFTUNFOU�CZ�PWFSTFBT�DPNQBOJFT�SFBDIFE�����UIF�IJHIFTU�JO�UIF�QBTU�WF�ZFBST
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5IF�QSPQPSUJPO�PG�PWFSTFBT�DPNQBOJFT�VTJOH�3.#�GPS�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOU�JODSFBTFE�JO�����
'JHVSF������1FSDFOUBHF�PG�3.#�VTFE�JO�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOU�JO�����

���
���
���
���
���
���

�� �����������������������������_����������������������������

6TF�PG�3.#�JO�DSPTT�CPSEFS�USBEF�BOE�JOWFTUNFOU

*O������$IJOB�XBT�UIF�NPTU� JNQPSUBOU� JOWFTUNFOU�EFTUJOBUJPO�GPS�3.#�EJSFDU�JOWFTUNFOU�GPS�PWFSTFBT�DPNQBOJFT
'JHVSF������,FZ�EFTUJOBUJPOT�GPS�3.#�CBTFE�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOUT�JO�����

$IJOB 4PVUI�4PVUIFBTU�"TJB
$FOUSBM�"TJB 0DFBOJB &VSPQF 6, �/PSUI�"NFSJDB� -BUJO�"NFSJDB .JEEMF�&BTU�BOE�($$

"GSJDB/PSUI�&BTU�"TJB�	JODMVEJOH�)POH�,POH�BOE�5BJXBO


������
������
���

����

4PNF�����PG�PWFSTFBT�DPNQBOJFT�TBJE�UIBU�UIF�QSPQPSUJPO�XBT�IJHIFS�UIBO�����XIJDI�EFDSFBTF�CZ�UXP�QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS��5IF�QSPQPSUJPO�PG�$IJOFTF�DPNQBOJFT�JT�����XIJDI�JT�TJY�QFSDFOUBHF�QPJOUT�MPXFS�UIBO�MBTU�ZFBS�

8IFO�BTLFE�BCPVU�UIF�NBJO�EFTUJOBUJPO�GPS�DSPTT�CPSEFS�3.#�EJSFDU�JOWFTUNFOU�����PG�PWFSTFBT�DPNQBOJFT�JOEJDBUFE�$IJOB��$FOUSBM�"TJB�BOE�4PVUI�"TJB�4PVUIFBTU�"TJB�SBOLFE�TFDPOE�BOE�UIJSE�SFTQFDUJWFMZ��'PS�'*T�4PVUI�4PVUIFBTU�"TJB�BOE�$IJOB�BSF�UIFJS�NBJO�JOWFTUNFOU�EFTUJOBUJPO�XJUI�����BOE�����SFTQPOEJOH�TP��*U�JT�XPSUI�NFOUJPOJOH�UIBU�4PVUI�"TJB�4PVUIFBTU�"TJB�JT�UIF�NPTU�JNQPSUBOU�JOWFTUNFOU�EFTUJOBUJPO�GPS�$IJOFTF�DPNQBOJFT�TVSQBTTJOH�/PSUIFBTU�"TJB�	JODMVEJOH�)POH�,POH�BOE�5BJXBO
�BOE�BDDPVOUJOH�GPS�����

4PVSDF��5"#*OTJHIUT
0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT

4PVSDF��5"#*OTJHIUT
0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT
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*U�JT�FYQFDUFE�UIBU�UIF�GBTUFTU�HSPXJOH�EFTUJOBUJPO�GPS�3.#�DSPTT�CPSEFS�JOWFTUNFOU�JO������XJMM�CF�/PSUIFBTU�"TJB�	JODMVEJOH�)POH�,POH�BOE�5BJXBO
�XJUI���������BOE�����PG�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�BOE�'*T�DIPPTJOH�UIJT�SFHJPO��$PNQBSFE�XJUI������ JU�IBT� JODSFBTFE�CZ�TJY� UXP�BOE�UISFF�QFSDFOUBHF�QPJOUT�SFTQFDUJWFMZ��*O������4PVUI�"TJB�4PVUIFBTU�"TJB�XJMM�TUJMM�CF�POF�PG�UIF�QPQVMBS�EFTUJOBUJPOT�GPS�3.#�DSPTT�CPSEFS�JOWFTUNFOU��5IF�QSPQPSUJPO�PG�$IJOFTF�DPNQBOJFT�DIPPTJOH�UIJT�SFHJPO�JT�FYQFDUFE�UP�GVSUIFS�JODSFBTF�GSPN�����UP�����GSPN������

/PSUIFBTU�"TJB�	JODMVEJOH�)POH�,POH�BOE�5BJXBO
�JT�FYQFDUFE�UP�CF�UIF�GBTUFTU�HSPXJOH�EFTUJOBUJPO�NBSLFU�GPS�3.#�DSPTT�CPSEFS�JOWFTUNFOU�JO�����
'JHVSF������&YQFDUFE�LFZ�EFTUJOBUJPOT�GPS�3.#�CBTFE�DSPTT�CPSEFS�EJSFDU�JOWFTUNFOUT�JO�����

����0WFSTFBT�3.#�BTTFUT�IPMEJOHT
"T�PG������3.#�EFOPNJOBUFE�BTTFUT�PVUTJEF�$IJOB��SFBDIFE�3.#������USJMMJPO�	�������CJMMJPO
�BO�JODSFBTF�PG�������GSPN�UIF�FOE�PG������PG�XIJDI�GPSFY�SFTFSWFT�BOE�EFQPTJUT�BDDPVOUFE�GPS�BT�NVDI�BT�����PG�UIF�UPUBM�GPMMPXFE�CZ�MPBOT�CPOET�BOE�JOWFTUNFOU�GVOET�

5"#*OTJHIUT�NBKPS�DFOUSBM�CBOLT�#MPPNCFSH

3.#�BTTFUT�PVUTJEF�$IJOB�SFBDIFE�3.#������USJMMJPO�	�������CJMMJPO

'JHVSF������3.#��CBTFE�BTTFUT�PVUTJEF�$IJOB

'JOBODJBM�3FTFSWFT %FQPTJUT #POET -PBOT *OWFTUNFOU�'VOET
���� ���� ����

����
��������
����
����
����
�

3.#
�CJMM
JPO

4PVSDF��5"#*OTJHIUT

���
���
���

��
$IJOB 4PVUI�4PVUIFBTU�"TJB

$FOUSBM�"TJB 0DFBOJB &VSPQF 6, �/PSUI�"NFSJDB� -BUJO�"NFSJDB .JEEMF�&BTU�BOE�($$
"GSJDB/PSUI�&BTU�"TJB�	JODMVEJOH�)POH�,POH�BOE�5BJXBO


0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT
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'SPN�UIJT�ZFBST� TVSWFZ� SFTVMUT� UIF�'*T�DPOUJOVF� UP�QBZ�NPSF�BUUFOUJPO� UP�PWFSTFBT�3.#�BTTFUT�BOE�UIFQSPQPSUJPO�XIP�TBJE�UIFZ�EP�OPU�VOEFSTUBOE�PS�EP�OPU�VTF�UIFN�ESPQQFE�GSPN�����JO����������JO������UP�����JO������*O�BEEJUJPO�����JOEJDBUFE�UIBU�UIFJS�IPMEJOHT�PG�PWFSTFBT�3.#�BTTFUT�IBWF�JODSFBTFE�VQ�CZ�UISFF�QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS�
5IF�TVSWFZFE�PWFSTFBT�DPNQBOJFT�IBT�CFDPNF�NPSF�XJMMJOH�UP�IPME�PGGTIPSF�3.#�BTTFUT��"CPVU�����PG�PWFSTFBT�DPNQBOJFT� JOEJDBUFE�UIBU�UIFZ�IBWF� JODSFBTFE�UIFJS�PWFSTFBT�3.#�BTTFU�IPMEJOHT�B�TJHOJGJDBOU�JODSFBTF�PG����QFSDFOUBHF�QPJOUT�PWFS� MBTU�ZFBS��0OMZ�����PG�PWFSTFBT�DPNQBOJFT�TBJE�UIFZ�SFEVDFE�UIFJS�IPMEJOHT�PG�PWFSTFBT�3.#�BTTFUT�B�EFDSFBTF�PG�FJHIU�QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS�
5IF�TVSWFZFE�$IJOFTF�DPNQBOJFT�TIPXFE�MJUUMF�DIBOHF�JO�UIFJS�XJMMJOHOFTT�PG�IPMEJOH�PGGTIPSF�3.#�BTTFUT�"SPVOE�����PG�$IJOFTF�DPNQBOJFT�JODSFBTFE�UIFJS�IPMEJOHT�EPXO�CZ�UXP�QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS��"U�UIF�TBNF�UJNF�����PG�$IJOFTF�DPNQBOJFT�EFDSFBTFE�UIFJS�IPMEJOHT�B�EFDMJOF�CZ�UXP�QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS��"CPVU�����TBJE�UIFJS�PTIPSF�3.#�BTTFU�IPMEJOHT�SFNBJOFE�VODIBOHFE�

0GGTIPSF�3.#�BTTFUT� JT�FYQFDUFE�UP�FYQBOE�JO�������5IF�BUUSBDUJWFOFTT�PG�PGGTIPSF�3.#�BTTFUT� JT�FYQFDUFE�UP�HSPX�JO������XJUI�����PG�'*T�TBZJOH�UIFZ�XJMM� JODSFBTF�PS�NBJOUBJO�UIFJS�DVSSFOU�IPMEJOHT�JO������ GPVS�QFSDFOUBHF�QPJOUT�IJHIFS� UIBO�UIF�QSPQPSUJPO� JO�������"CPVU�����PG�PWFSTFBT�DPNQBOJFT�BOE�����PG�$IJOFTF�DPSQPSBUJPOT�TBJE�UIFZ�XPVME�JODSFBTF�UIFJS�PTIPSF�3.#�BTTFU�IPMEJOHT�JO�������5IF�QSPQPSUJPO�PG�SFTQPOEFOUT�XIP�TBJE�UIFZ�XPVME�NBJOUBJO�BOE�SFEVDF�UIFJS�IPMEJOHT�SFNBJOFE�TUBCMF��

5IF�XJMMJOHOFTT�PG�TVSWFZFE�'*T�BOE�PWFSTFBT�DPNQBOJFT�UP�IPME�PWFSTFBT�3.#�BTTFUT�JT�JODSFBTJOH
'JHVSF������$IBOHF�JO�3.#�CBTFE�IPMEJOHT�PVUTJEF�$IJOB�JO�����

����PG�PWFSTFBT�DPNQBOJFT�BOE�����PG�$IJOFTF�DPNQBOJFT�FYQFDU�UP�IPME�NPSF�PWFSTFBT�3.#�BTTFUT�JO�����
'JHVSF������&YQFDUFE�DIBOHF�JO�3.#�CBTFE�IPMEJOHT�PVUTJEF�$IJOB�JO�����

6TF�PG�3.#�JO�DSPTT�CPSEFS�USBEF�BOE�JOWFTUNFOU
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4PVSDF��5"#*OTJHIUT

4PVSDF��5"#*OTJHIUT

0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT

0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT
0% 5% 10% 15% 20% 25% 40% 45% 50%30% 35%

&YQFDUFE�UP�JODSFBTF�JO�����
/P�DIBOHF�JO�����

&YQFDUFE�UP�SFEVDF�JO�����
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/PU�BXBSF
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+VEHJOH�GSPN�UIF�TIPSU�UFSN�MJRVJE�BTTFUT�IFME�CZ�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�TVSWFZFE�UIF�QSPQPSUJPO�PG�3.#�IPMEJOHT�IBT�EFDSFBTFE�DPNQBSFE�UP�������"CPVU�����PG�$IJOFTF�DPNQBOJFT�BOE�����PG�UIF�PWFSTFBT�DPNQBOJFT�TVSWFZFE�JOEJDBUFE�UIBU�3.#�BDDPVOUFE�GPS�PWFS�����PG�UIFJS�MJRVJE�BTTFUT�XIJMF�UIF�QSPQPSUJPOT�XFSF�����BOE�����SFTQFDUJWFMZ�MBTU�ZFBS��BOE�UIF�OVNCFS�PG�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�UIBU�EP�OPU�IPME�3.#�BT�B�TIPSU�UFSN�MJRVJE�BTTFU�IBT�JODSFBTFE�DPNQBSFE�XJUI������

*U�JT�FYQFDUFE�UIBU�UIF�QSPQPSUJPO�PG�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�IPMEJOHT�PG�3.#�BT�TIPSU�UFSN�MJRVJE�BTTFUT�XJMM� JODSFBTF�JO�������"NPOH�UIFN�UIF�OVNCFS�PG�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�UIBU�NBJOUBJO�B�QSPQPSUJPO�PG�TIPSU�UFSN�MJRVJE�BTTFUT�JO�3.#�BCPWF�����XJMM�JODSFBTF�GSPN�UIJT�ZFBST�MFWFM�UP�����BOE�����SFTQFDUJWFMZ�

����PG�$IJOFTF�DPNQBOJFT�BOE�����PG�PWFSTFBT�DPNQBOJFT�IFME�NPSF�UIBO�����PG�UIFJS�MJRVJEJUZ�BTTFUT�JO�3.#�JO�����
'JHVSF������1FSDFOUBHF�PG�UPUBM�MJRVJEJUZ�BTTFU�IPMEJOHT�JO�3.#�IFME�CZ�DPSQPSBUFT�JO�����
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5IF�QSPQPSUJPO�PG�MJRVJEJUZ�BTTFUT�JO�3.#�GPS�$IJOFTF�DPNQBOJFT�BOE�PWFSTFBT�DPNQBOJFT�JT�FYQFDUFE�UP�JODSFBTF�JO�����
'JHVSF������&YQFDUFE�QFSDFOUBHF�PG�UPUBM�MJRVJEJUZ�BTTFU�IPMEJOHT�JO�3.#�IFME�CZ�DPSQPSBUFT�JO�����
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4PVSDF��5"#*OTJHIUT
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����3.#�DSPTT�CPSEFS�QBZNFOU�BOE�TFUUMFNFOU
5IF�EBUB�GSPN�48*'5�TIPXT�UIBU�BT�PG�.BSDI������UIF�3.#�BDDPVOUFE�GPS������PG�UIF�UPUBM�BNPVOU�PG�HMPCBM�DVSSFODZ�QBZNFOUT�SBOLJOH�SNMZ�BT�UIF�GUI�MBSHFTU�QBZNFOU�DVSSFODZ�JO�UIF�XPSME��'SPN�%FDFNCFS������UP�+BOVBSZ������UIF�QSPQPSUJPO�PG�3.#�JO�HMPCBM�QBZNFOUT�XBT�PODF�VQ�UP������TVSQBTTJOH�UIF�+BQBOFTF�ZFO�BOE�SFBDIJOH�GPVSUI�QMBDF�JO�UIF�XPSME��*O������UIF�DMFBSJOH�TDBMF�PG�UIF�3.#�$SPTT�CPSEFS�1BZNFOU�4ZTUFN�	$*14
�BMTP�VTIFSFE�JO�SBQJE�HSPXUI��*O������UIF�$*14�TZTUFN�QSPDFTTFE�B�UPUBM�PG�3.#�������USJMMJPO�	������USJMMJPO
�JO�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�BOE�UIF�OVNCFS�PG�USBOTBDUJPOT�XJMM�SFBDI������NJMMJPO�B�ZFBS�PO�ZFBS�JODSFBTF�PG�������BOE�������SFTQFDUJWFMZ��#Z�UIF�FOE�PG������UIF�$*14�TZTUFN�IBT�B�UPUBM�PG����EJSFDU�BOE������JOEJSFDU�QBSUJDJQBUJPOT�BOE�JUT�BDUVBM�CVTJOFTT�IBT�DPWFSFE�NPSF�UIBO������DPSQPSBUF�CBOLJOH�JOTUJUVUJPOT�JO�����DPVOUSJFT�BOE�SFHJPOT�BSPVOE�UIF�XPSME�
*O�BEEJUJPO�UP�UIF�HSPXUI�JO�TDBMF�XF�NVTU�BMTP�TFF�UIBU�UIF�TIBSF�PG�3.#�JO�UIF�HMPCBM�QBZNFOU�JT�TUJMM�MPX��5IJT�ZFBST�TVSWFZ�SFTVMUT�TIPX�UIBU�UIF�QSPQPSUJPO�PG�DSPTT�CPSEFS�3.#�DMFBSJOH�VTJOH�$*14�IBT�EFDSFBTFE�DPNQBSFE�XJUI�MBTU�ZFBS��4PNF�����PG�'*T�TBJE�UIBU�UIF�QSPQPSUJPO�PG�DSPTT�CPSEFS�3.#�DMFBSJOH�UISPVHI�$*14�XBT�MBSHFS�UIBO�����DPNQBSFE�XJUI�����MBTU�ZFBS��*U�JT�FYQFDUFE�UIBU�UIF�QSPQPSUJPO�PG�VTJOH�$*14�GPS�DSPTT�CPSEFS�3.#�DMFBSJOH�XJMM�SFCPVOE�JO�������.PSF�UIBO�����PG�UIF�'*T�TVSWFZFE�FYQFDU�UIBU�UIFJS�VTF�PG�$*14�XJMM�BDDPVOU�GPS�NPSF�UIBO�����JO������DPNQBSFE�XJUI�����UIJT�ZFBS�
5IJT�ZFBST�TVSWFZ�SFTVMUT�TIPX�UIBU�UIF�QSPQPSUJPO�PG�'*T�DPOEVDUJOH�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�UISPVHI�48*'5� JT�TMJHIUMZ�IJHIFS�UIBO�UIBU�PG�$*14�CVU�UIF�QSPQPSUJPO� JT�TUJMM� SFMBUJWFMZ� MPX��"CPVU�����PG�UIF�'*T�TVSWFZFE�JOEJDBUFE�UIBU�PWFS�����PG�UIFJS�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�XFSF�DPOEVDUFE�UISPVHI�48*'5��5IJT�QSPQPSUJPO�JT�FYQFDUFE�UP�GVSUIFS�JODSFBTF�UP�����BOE�����JO������BOE������SFTQFDUJWFMZ��48*'5�JT�FYQFDUFE�UP�SFNBJO�POF�PG�UIF�NPTU�JNQPSUBOU�3.#�DMFBSJOH�DIBOOFMT�

5IF�QSPQPSUJPO�PG�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�VTJOH�$*14�JT�FYQFDUFE�UP�SJTF�JO�����
'JHVSF������1FSDFOUBHF�PG�3.#�DSPTT�CPSEFS�USBOTBDUJPO�EPOF�UISPVHI�$*14�CZ�'*T
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5IF�QSPQPSUJPO�PG�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�VTJOH�48*'5�JT�FYQFDUFE�UP�GVSUIFS�JODSFBTF
'JHVSF�����1FSDFOUBHF�PG�3.#�DSPTT�CPSEFS�USBOTBDUJPO�EPOF�UISPVHI�48*'5�CZ�'*T
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+VEHJOH�GSPN�UIF�UZQFT�PG�48*'5�NFTTBHFT�VTFE�CZ�'*T�UIF�NPTU�XJEFMZ�VTFE�DSPTT�CPSEFS�3.#�USBOTBDUJPO�JO������JT�3.#�GPSFY�TQPU�USBOTBDUJPOT�	.5���
�XJUI�����PG�UIF�'*T�TVSWFZFE�TBJE�UIFJS�.5����NFTTBHFT�BDDPVOUFE�GPS�NPSF�UIBO�����GPMMPXFE�CZ�3.#�USBEF�OBODF�	.5�������
�XJUI������*U�JT�XPSUI�NFOUJPOJOH�UIBU�UIF�QFSDFOUBHF�PG�DSPTT�CPSEFS�3.#�QBZNFOU�BOE�TFUUMFNFOU�	.5���������������
�JT�MPX�OFBSMZ�IBMG�	���
�PG�UIF�SFTQPOEFOU�'*T�TBJE�UIF�QFSDFOUBHF�JT�VOEFS�����

'SPN�UIF�QFSTQFDUJWF�PG�UIF�NBSLFU�PG�NFTTBHF�FYDIBOHFT�4PVUI�4PVUIFBTU�"TJB�JT�UIF�NPTU�BDUJWF�NBSLFU�GPS�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�PVUTJEF�PG�$IJOB�GPMMPXFE�CZ�&BTU�"TJB�BOE�/PSUIFBTU�"TJB��*O�UFSNT�PG�USBOTBDUJPO�UZQFT�����PG�DSPTT�CPSEFS�3.#�QBZNFOUT�BOE�����PG�DSPTT�CPSEFS�3.#�USBEF�OBODF�NFTTBHFT�BSF�TFOU�UP�BOE�GSPN�$IJOB������PG�DSPTT�CPSEFS�3.#�USBEF�OBODF�����PG�3.#�GPSFY�USBOTBDUJPOT�BOE�����PG�3.#�EFSJWBUJWFT�NFTTBHFT�BSF�TFOU�UP�BOE�GSPN�4PVUI�4PVUIFBTU�"TJB��*O�QBSUJDVMBS�UIF�6OJUFE�,JOHEPN�	6,
�JT�BMTP�B�SFMBUJWFMZ�BDUJWF�NBSLFU�GPS�3.#�GPSFY�USBOTBDUJPOT�XJUI�����PG�UIF�JODPNJOH�BOE�PVUHPJOH�NFTTBHFT�DPNJOH�GSPN�IFSF�

*O������UIF�NPTU�XJEFMZ�VTFE�DSPTT�CPSEFS�3.#�USBOTBDUJPO�JT�3.#�GPSFY�TQPU�USBOTBDUJPOT
'JHVSF������48*'5�NFTTBHF�VTFE�CZ�'*�JO�3.#�CBTFE�DSPTT�CPSEFS�USBOTBDUJPOT

81-100%0-1% 1-10% 11-20% 21-40% 41-60% 61-80%

30%

25%

20%

15%

10%

5%

0%

.5����������������	$BTI�BOE�1BZNFOUT
 .5��������	5SBEF�'JOBODF
 .5����	'9�4QPU

.5����������������	%FSJWBUJWFT
 .5����������������	4FDVSJUJFT


4PVUI�BOE�4PVUIFBTU�"TJB�BSF�UIF�NPTU�BDUJWF�NBSLFUT� GPS�DSPTT�CPSEFS�3.#�USBOTBDUJPOT�PVUTJEF�$IJOB
'JHVSF������3.#�CBTFE�DSPTT�CPSEFS�USBOTBDUJPO�48*'5�NFTTBHF�HFPHSBQIJD�EJTUSJCVUJPO�JO�����

.5����������������	4FDVSJUJFT

.5����������������	%FSJWBUJWFT


.5��������	5SBEF�'JOBODF


������������������ ������������������������������������������������

 

 

 

.5����	'9�4QPU


.5����������������	$BTI�BOE�1BZNFOUT


 

$IJOB /PSUI�"TJB�	JODMVEJOH�)POH�,POH
 $FOUSBM�"TJB
4PVUI�4PVUIFBTU�"TJB "VTUSBMJB�BOE�/FX�;FBMBOE &VSPQF
6, �/PSUI�"NFSJDB -BUJO�"NFSJDB

"GSJDB.JEEMF�&BTU�BOE�($$

4PVSDF��5"#*OTJHIUT

4PVSDF��5"#*OTJHIUT



214UBUVT�JNQBDUT�BOE�DIBOHFT�PG�POTIPSF�3.#�DBQJUBM�NBSLFU

����'VSUIFS�PQFOJOH�PG�$IJOBT�OBODJBM�NBSLFUT
'SPN������$IJOB�IBT�DPOUJOVFE�UP�EFNPOTUSBUF�JUT�DPNNJUNFOU�UP�EFFQFO�NBSLFU�JOUFHSBUJPO�XJUI�HMPCBM�DBQJUBM�NBSLFUT�UIBU�XJMM�GVSUIFS�ESJWF�UIF�EFNBOE�BOE�VTF�PG�3.#�BT�XFMM�BT�SFMBUFE�BTTFU�DMBTTFT��5IF�$IJOB�4FDVSJUJFT�3FHVMBUPSZ�$PNNJTTJPO�	$43$
�IBT�JOEJDBUFE�FYQBOEJOH�UIF�TDPQF�PG�CPUI�UIF�4IBOHIBJ�)POH�,POH�4UPDL�$POOFDU�BOE�4IFO[IFO�)POH�4UPDL�$POOFDU�4DIFNFT�XIJMF�JNQSPWJOH�UIF�FYJTUJOH�4IBOHIBJ�-POEPO�4UPDL�$POOFDU�QSPHSBNNF�GSBNFXPSL��(JWFO�UIF�FYJTUJOH� JOUFSMJOLBHFT�CFUXFFO� JOUFSOBUJPOBM� GJOBODJBM�NBSLFUT�$IJOB�JT� MPPLJOH�UP�TPVSDF�GVSUIFS�GPSFJHO�JOWFTUNFOU�JO�WBSJPVT�3.#�EFOPNJOBUFE�$IJOFTF�BTTFU�DMBTTFT�CZ�XJEFOJOH�UIF�DIBOOFMT�BWBJMBCMF�UP�GPSFJHO�JOTUJUVUJPOBM� JOWFTUPST��-JLFXJTF�BO�FOIBODFNFOU�UP�$IJOBT�EPNFTUJD�CPOE�NBSLFU�JT�B�SFFDUJPO�PG�UIF�JOWFTUPS�BQQFUJUF�GPS�HSFBUFS�FYQPTVSF�UP�$IJOFTF�3.#ˊEFOPNJOBUFE�BTTFUT��
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"CPVU�����PG�'*T�TVSWFZFE�����PG�$IJOFTF�DPNQBOJFT�BOE�����PG�PWFSTFBT�DPNQBOJFT�TBJE�UIFZ�JODSFBTFE�UIFJS�USBOTBDUJPOT�JO�NBKPS�PTIPSF�3.#�DFOUSFT�JO�������"NPOH�UIFN�PWFSTFBT�DPNQBOJFT�IBWF�JODSFBTFE�UIF�NPTU�GPS�UXP�DPOTFDVUJWF�ZFBST�JODSFBTJOH�CZ����QFSDFOUBHF�QPJOUT�DPNQBSFE�XJUI�MBTU�ZFBS��'*T�BMTP�JODSFBTFE�CZ����QFSDFOUBHF�QPJOUT�DPNQBSFE�XJUI�MBTU�ZFBS�XIJMF�$IJOFTF�DPNQBOJFT�EFDSFBTFE�

5IF�OVNCFS�PG�PWFSTFBT�DPNQBOJFT�BOE�'*T�DIPPTJOH�)POH�,POH�BT�UIFJS�NBJO�PTIPSF�3.#�USBEJOH�DFOUSF�IBT�SJTFO�TIBSQMZ
'JHVSF�����,FZ�3.#�PTIPSF�DFOUSFT�VTFE�CZ�SFTQPOEFOUT
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4PVSDF��5"#*OTJHIUT

4PVSDF��5"#*OTJHIUT

0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT

0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT

 

 

��������������������������

*ODSFBTFE�USBOTBDUJPOT
/P�DIBOHF

%FDSFBTFE�USBOTBDUJPOT



3FONJOCJ�*OUFSOBUJPOBMJTBUJPO�3FQPSU�����36

*O�TQFDJD�3.#�QSPEVDUT�UIFSF�BSF�CJH�EJFSFODFT�CFUXFFO�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�JO�DIPPTJOH�NBKPS�PTIPSF�3.#�DFOUSFT��*O�BEEJUJPO�UP�)POH�,POH�UIF�QSPQPSUJPO�PG�PWFSTFBT�DPNQBOJFT�DIPPTJOH�4JOHBQPSF�GPS�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�JO�3.#�JT�BT�IJHI�BT�����BOE�UIF�QSPQPSUJPO�PG�PWFSTFBT�DPNQBOJFT�PXOJOH�PTIPSF�3.#�EFQPTJUT�JO�4JOHBQPSF�	���
�IBT�BMSFBEZ�CFFO�PO�QBS�XJUI�)POH�,POH�	���
��5IF�QSPQPSUJPO�PG�PTIPSF�3.#�OBODJOH�JO�4JOHBQPSF�JT�����XIJDI�JT�BMTP�IJHIFS�UIBO�UIBU�PG�PUIFS�SFHJPOT��5IF�PWFSTFBT�DPNQBOJFT�BMTP�NBJOUBJOFE�B�IJHI�MFWFM�PG�BDUJWJUZ�JO�3.#�USBOTBDUJPOT�JO�UIF�6,�XJUI�����BOE�����PG�PWFSTFBT�DPNQBOJFT�DIPPTJOH�UIF�6,�GPS�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�BOE�PTIPSF�3.#�OBODJOH�BDDPVOUJOH�GPS�UIF�IJHIFTU�PVUTJEF�)POH�,POH�BOE�4JOHBQPSF�

6OMJLF�PWFSTFBT�DPNQBOJFT�NPSF�$IJOFTF�DPNQBOJFT�DIPTF�)POH�,POH�GPS�WBSJPVT�3.#�USBOTBDUJPOT�UIBO�PUIFS�PTIPSF�3.#�DFOUSFT��5IF�QSPQPSUJPOT�PG�PTIPSF�3.#�USBEF�TFUUMFNFOU�BOE�PTIPSF�3.#�EFQPTJUT�JO�)POH�,POH�BSF�SFTQFDUJWFMZ�����BOE������&YDFQU�)POH�,POH�����PG�$IJOFTF�DPNQBOJFT�DIPTF�UP�DPOEVDU�DSPTT�CPSEFS�NFSHFST�BOE�BDRVJTJUJPOT�BOE�GPSFY�EFSJWBUJWFT�USBOTBDUJPOT�UISPVHI�4JOHBQPSF�UIF�IJHIFTU�QSPQPSUJPO�BGUFS�)POH�,POH��"U�UIF�TBNF�UJNF�$IJOFTF�DPNQBOJFT�BMTP�DIPTF�UIF�6,�GPS�TPNF�PTIPSF�3.#�OBODJOH�BOE�GPSFY�EFSJWBUJWFT�USBOTBDUJPOT�BDDPVOUJOH�GPS����BOE����SFTQFDUJWFMZ��*U�TIPVME�CF�QPJOUFE�PVU�UIBU�5BJXBO�BT�UIF�PTIPSF�3.#�DFOUSF�XJUI�UIF�TFDPOE�MBSHFTU�PTIPSF�3.#�EFQPTJUT�����PG�$IJOFTF�DPNQBOJFT�DIPTF�JU�BT�UIF�NBSLFU�GPS�PTIPSF�3.#�OBODJOH�

4JOHBQPSF�BOE�UIF�6,�BSF�UIF�NPTU�JNQPSUBOU�PTIPSF�3.#�DFOUSFT�GPS�PWFSTFBT�DPNQBOJFT�PVUTJEF�)POH�,POH�UP�DPOEVDU�3.#�CVTJOFTT
'JHVSF�����,FZ�3.#�DFOUSFT�PG�3.#�CBTFE�QSPEVDUT�GPS�PWFSTFBT�DPNQBOJFT�JO�����

 
 ), 6,  4JOHBQPSF 64"  +BQBO  ,PSFB  5BJXBO 'SBODF  "VTUSBMJB(FSNBOZ -VYFNCPVSH $BOBEB
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3.#�POTIPSF�CPOET�JTTVBODF

0TIPSF�3.#�OBODJOH�	MPBOT�SFDFJWBCMFT�OBODJOH�CPOET�BOE�PUIFS�OBODJOH�JOTUSVNFOUT

0TIPSF�3.#�EFQPTJUT

3.#�POTIPSF�CPOET�JOWFTUNFOU�	32'**�$*#.�#POE�$POOFDU�FUD

3.#�DSPTT�CPSEFS�.�"�USBOTBDUJPO

������������������������������������������������� �����������������

4PVSDF��5"#*OTJHIUT

)POH�,POH�JT�TUJMM�UIF�NPTU�JNQPSUBOU�PTIPSF�3.#�DFOUSF�GPS�$IJOFTF�DPNQBOJFT�UP�DPOEVDU�3.#�CVTJOFTT
'JHVSF������,FZ�3.#�DFOUSF�GPS�3.#�CBTFE�QSPEVDUT�GPS�$IJOFTF�DPNQBOJFT�JO�����

 

 

 

 

 

 

 

������������������������������������������������� �����������������
 

3.#�CBTFE�DSPTT�CPSEFS�USBEF�TFUUMFNFOU
3.#�POTIPSF�FRVJUZ�JOWFTUNFOU
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0TIPSF�3.#�EFQPTJUT

3.#�POTIPSF�CPOET�JOWFTUNFOU�	32'**�$*#.�#POE�$POOFDU�FUD
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����$POTJEFSBUJPO�XIFO�DIPPTJOH�B�QBSUOFS�CBOL�GPS�3.#�USBOTBDUJPOT
5IFSF�BSF�EJGGFSFODFT�JO�UIF�BTQFDUT�UIBU�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�QBZ�BUUFOUJPO�UP�XIFO�DIPPTJOH�CBOLT�GPS�3.#�CVTJOFTT��8IFO�UIF�TVSWFZFE�DPNQBOJFT�XFSF�BTLFE�XIZ�UIFZ�DIPTF�B�QBSUOFS�CBOL�GPS�3.#�USBOTBDUJPOT�����PG�PWFSTFBT�DPNQBOJFT�CFMJFWFE�UIBU�NBJOUBJOJOH�B�MPOH�UFSN�BOE�HPPE�SFMBUJPOTIJQ�XJUI�UIF�JOTUJUVUJPO�XBT�UIF�NPTU�JNQPSUBOU��5IF�UJNFMJOFTT�PG�USBOTBDUJPO�QSPDFTTJOH�XBT�BMTP�POF�PG�UIF�GBDUPST�UP�DPOTJEFS�TDPSFT�PG���	��JT�UIF�NPTU�JNQPSUBOU
�BOE���BDDPVOUFE�GPS�����BOE������'PMMPXFE�CZ�DVTUPNFS�FYQFSJFODF�XJUI�����BOE�����HJWJOH�WFSZ�FBTZ�UP�VTF�TDPSFT�PG���BOE����'FFT�BSF�UIF� MFBTU� GBDUPS�UIBU�PWFSTFBT�DPNQBOJFT�DPOTJEFS�XIFO�DIPPTJOH�B�DPPQFSBUJWF�CBOL�BOE�SFTQPOEFOUT�DPNQBOJFT�UIBU�HJWF�UIJT�TDPSF���	MFBTU�JNQPSUBOU
�BOE���BDDPVOU�GPS�POF�UIJSE�

%FWFMPQNFOU�PG�PTIPSF�3.#�DFOUSFT

6OMJLF�PWFSTFBT�DPNQBOJFT�$IJOFTF�DPNQBOJFT�IBWF�UIF�IJHIFTU�SFRVJSFNFOUT�GPS�DVTUPNFS�FYQFSJFODF�����BOE�����HJWF���BOE���QPJOUT�SFTQFDUJWFMZ�UP�UIF�JUFN�PG�WFSZ�DPOWFOJFOU�UP�VTF�GPMMPXFE�CZ�NBJOUBJOJOH�B�HPPE�MPOH�UFSN�DPPQFSBUJWF�SFMBUJPOTIJQ�XJUI�����BOE�����HJWJOH���BOE���QPJOUT�SFTQFDUJWFMZ��$IJOFTF�DPNQBOJFT�BMTP�IPQF�UIBU�DPPQFSBUJWF�CBOLT�DBO�QSPWJEF�B�POF�TUPQ�3.#�CVTJOFTT�TPMVUJPO�����BOE�����PG�UIFN�TDPSFE���BOE���QPJOUT�GPS�NFFUJOH�BMM�3.#�USBOTBDUJPO�OFFET��4JNJMBS�UP�PWFSTFBT�DPNQBOJFT�$IJOFTF�DPNQBOJFT�BMTP�IBWF�SFMBUJWFMZ�MJUUMF�DPOTJEFSBUJPO�GPS�GFFT�UIF�QSPQPSUJPO�PG�DPNQBOJFT�SBUJOH���	MFBTU�JNQPSUBOU
�BOE���JT�����

(PPE�DVTUPNFS�FYQFSJFODF�JT�UIF�QSJNBSZ�DPOTJEFSBUJPO�GPS�$IJOFTF�DPNQBOJFT�XIFO�DIPPTJOH�B�QBSUOFS�CBOL�GPS�3.#�USBOTBDUJPOT
'JHVSF������,FZ�SFBTPOT�GPS�$IJOFTF�DPNQBOJFT�UP�DIPPTF�B�CBOL�GPS�3.#�USBOTBDUJPO

*U�JT�WFSZ�DPOWFOJFOU�UP�VTF
*U�NBJOUBJOT�MPOH�BOE�HPPE�SFMBUJPOTIJQ�XJUI�NF
*U�NFFUT�BMM�PG�NZ�USBOTBDUJPO�OFFET�GPS�3.#
*U�QSPDFTTFT�USBOTBDUJPOT�JO�UIF�TIPSUFTU�UJNF

*U�DIBSHFT�UIF�MPXFTU�USBOTBDUJPO�DPTUT
*U�SFBDIFT�OFBSMZ�BMM�PG�NZ�CVTJOFTT�QBSUOFST

�� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

4PVSDF��5"#*OTJHIUT

4PVSDF��5"#*OTJHIUT

"�HPPE�DPPQFSBUJWF� SFMBUJPOTIJQ� JT� UIF�QSJNBSZ�DPOTJEFSBUJPO� GPS�PWFSTFBT�DPNQBOJFT�XIFO�DIPPTJOH�B�DPPQFSBUJWF�CBOL�GPS�3.#�USBOTBDUJPOT
'JHVSF������,FZ�SFBTPOT�GPS�PWFSTFBT�DPNQBOJFT�UP�DIPPTF�B�CBOL�GPS�3.#�USBOTBDUJPO

�	NPTU�JNQPSUBOU
 � �� �

�	NPTU�JNQPSUBOU
 � �� �

*U�NBJOUBJOT�MPOH�BOE�HPPE�SFMBUJPOTIJQ�XJUI�NF
*U�QSPDFTTFT�USBOTBDUJPO�JO�UIF�TIPSUFTU�UJNF

*U�JT�WFSZ�DPOWFOJFOU�UP�VTF
*U�NFFUT�BMM�PG�NZ�USBOTBDUJPO�OFFET�GPS�3.#
*U�DIBSHFT�UIF�MPXFTU�DPTU�GPS�USBOTBDUJPO

*U�SFBDIFT�OFBSMZ�BMM�PG�NZ�CVTJOFTT�QBSUOFST
�� �� ��� ��� ��� ��� ��� ��� ���
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%VSJOH�UIF�3.#�JOUFSOBUJPOBMJTBUJPO�QSPDFTT�PWFS�UIF�MBTU� GFX�ZFBST�WJCSBOU�PWFSTFBT�PGGTIPSF�3.#�NBSLFUT�IBWF�FNFSHFE�JO�B�GFX�JOUFSOBUJPOBM�OBODJBM�DFOUSFT�OPUBCMZ�)POH�,POH�-POEPO�BOE�4JOHBQPSF�BNPOH�PUIFST��5IFTF�PTIPSF�DFOUSFT�QMBZ�B�WJUBM�SPMF�JO�FTUBCMJTIJOH�3.#�BT�BO�JOUFSOBUJPOBM�DVSSFODZ�BSPVOE�UIF�XPSME��
5IF�FYJTUFODF�PG�TJ[BCMF�PTIPSF�NBSLFUT�JT�B�EFOJOH�GFBUVSF�PG�MFBEJOH�DVSSFODJFT�TVDI�BT�UIF�64�EPMMBS�BOE�&VSP��*O�GBDU�NPSF�DVSSFODZ�USBOTBDUJPOT�UBLF�QMBDF�JO�PTIPSF�NBSLFUT�UIBO�JO�POTIPSF�NBSLFUT�BOE�UIFJS�FYDIBOHF�SBUFT�BSF�BMTP�ESJWFO�NPSF�CZ�UIF�EFNBOE�BOE�TVQQMZ�EZOBNJDT�JO�PTIPSF�NBSLFUT��
5IF�)POH�,POH�NBSLFU� JT�VOEFSTUBOEBCMZ�UIF�MBSHFTU�BNPOH�UIF�UISFF�3.#�PGGTIPSF�NBSLFUT�XJUI�3.#�����CJMMJPO�PG�EFQPTJUT� JO�UPUBM�BOE�3.#�������CJMMJPO�PG�PVUTUBOEJOH�MPBOT��5IF�)POH�,POH�NBSLFU�BMTP�TFFT�UIF�MBSHFTU�PTIPSF�DVSSFODZ�USBOTBDUJPOT�JOWPMWJOH�3.#�BDDPSEJOH�UP�UIF�#BOL�PG�*OUFSOBUJPOBM�4FUUMFNFOU�	#*4
�SFQPSU�JO������)POH�,POH�BDDPVOUFE�GPS�BCPVU�����PG�BMM�PTIPSF�3.#��SFMBUFE�DVSSFODZ�USBOTBDUJPOT�BOE�USBEJOH�BDUJWJUJFT�IJHIFS�UIBO�-POEPOT�����BOE�4JOHBQPSFT������)POH�,POH�SFQSFTFOUT�UIF�DMPTFTU�BOE�EFFQFTU�FDPOPNJD�UJFT�XJUI�UIF�NBJOMBOE�XIJDI�QSPWJEFT�B�TUSPOH�GPVOEBUJPO�GPS�)POH�,POHT�SPMF�JO�3.#�USBOTBDUJPOT�BOE�TFUUMFNFOUT�
5IF�-POEPO�3.#�PGGTIPSF�NBSLFU�TFFT�B�SBQJE� JODSFBTF�JO�3.#�SFMBUFE�DVSSFODZ�USBOTBDUJPOT�EVF�UP�UIF�DJUZT�VOJRVF�SPMF�BT�B�MFBEJOH�OBODJBM�DFOUSF�JO�UIF�XPSME��.BOZ�PG�UIFTF�BDUJWJUJFT�BSF�FYQFDUFEMZ�DPNJOH�GSPN�CBOLT�BOE�PUIFS�OBODJBM�JOTUJUVUJPOT�CBTFE�JO�-POEPO��5IF�3.#�DMFBSJOH�WPMVNF�JO�-POEPO�JT�UIF�IJHIFTU�PVUTJEF�"TJB��"DDPSEJOH�UP�UIF�#BOL�PG�&OHMBOE�UIF�BWFSBHF�EBJMZ�USBOTBDUJPO�WPMVNF�PG�3.#�GPSFJHO�FYDIBOHF�JO�UIF�-POEPO�NBSLFU�SFBDIFE�(#1�������CJMMJPO�	������CJMMJPO
�JO�������"U�UIF�TBNF�UJNF�-POEPO�IBT�BMTP�NBJOUBJOFE�HPPE�JOUFSBDUJPO�XJUI�UIF�$IJOFTF�DBQJUBM�NBSLFU��"CPVU����#SJUJTI� JOTUJUVUJPOT�IBWF�PCUBJOFE�$*#.�RVBMJGJDBUJPOT�BOE����IBWF�PCUBJOFE�2'*�RVBMJDBUJPOT�SBOLJOH�UIF�STU�JO�&VSPQF�JO�UFSNT�PG�OVNCFS�PG�JOTUJUVUJPOT��
4JOHBQPSF�JT�BOPUIFS�MBSHFTU�3.#�PTIPSF�NBSLFU�UIF�PTIPSF�3.#�EFQPTJU�JO�4JOHBQPSF�JT�UXJDF�UIF�TJ[F�PG�-POEPO�CVU�BT�GPS�PTIPSF�3.#�GPSFY�USBOTBDUJPO�JU�JT�BCPVU�POF�UIJSE�UIF�TJ[F�PG�UIF�-POEPO�NBSLFU�BDDPSEJOH�UP�48*'5�EBUB��"T�UIF�"4&"/�SFHJPO�IBT�JODSFBTJOHMZ�CFDPNF�POF�PG�UIF�FQJDFOUSFT�PG�UIF�HMPCBM�FDPOPNZ�4JOHBQPSF�CFJOH�UIF�FDPOPNJD�IVC�PG�UIF�"4&"/�SFHJPO�TUBOET�UP�TFF�SPCVTU�GVUVSF�HSPXUI�GPS�3.#�SFMBUFE�BDUJWJUJFT��
5IF�UISFF�JNQPSUBOU�PGGTIPSF�3.#�NBSLFUT�IBWF�UIFJS�PXO�TUSFOHUIT���UIF�DPOOFDUJPO�CFUXFFO�NBJOMBOE�$IJOB�BOE�)POH�,POH�4JOHBQPSFT�MPDBUJPO�JO�"4&"/�BOE�3$&1�SFHJPOT�BOE�-POEPOT�GPDVT�PO�USBOTBDUJPOT��0UIFS�UIBO�UIBU�)POH�,POH�BOE�-POEPO�IBWF�OPX�FTUBCMJTIFE�DIBOOFMT�PG�EJSFDU�3.#�EFOPNJOBUFE�JOWFTUNFOU�JO�UIF�NBJOMBOE�TUPDL�BOE�CPOE�NBSLFUT�GPS�HMPCBM�JOWFTUPST�UP�FOUFS�$IJOBT�DBQJUBM�NBSLFU�
5IF�HSPXUI�PG�3.#�PTIPSF�NBSLFUT�JT�B�UXP�XBZ�TUSFFU�BT�JU�HFOFSBUFT�FDPOPNJD�CFOFUT�GPS�CPUI�IPTU�DPVOUSJFT�BOE�SFHJPOT��"T�$IJOBT�FDPOPNZ�DPOUJOVFT�UP�CFDPNF�NPSF�HMPCBMJTFE�PTIPSF�3.#�DFOUSFT� MJLF�)POH�,POH�-POEPO�BOE�4JOHBQPSF�TIBMM�QMBZ�B�NPSF� JNQPSUBOU�SPMF� JO�TVDI�QSPDFTT�

4QFDJBM�$PMVNO����%FWFMPQNFOU�PG�UISFF�PGGTIPSF�3.#�DFOUSFT��)POH�,POH�-POEPO�BOE�4JOHBQPSF



39&NFSHJOH�PQQPSUVOJUJFT�DIBMMFOHFT�BOE�QSPTQFDUT�PG�3.#�JOUFSOBUJPOBMJTBUJPO

����.BJO�GBDUPST�BFDUJOH�UIF�VTF�PG�3.#
$PNQBSFE�XJUI� MBTU�ZFBST�TVSWFZ�SFTVMUT� UIF�SFTQPOEFOUT�TFMFDUJPO�PG� JNQPSUBOU� GBDUPST�BGGFDUJOH�3.#�JOUFSOBUJPOBMJTBUJPO�GPDVTFE�PO�UIF�POHPJOH�4JOP�64�USBEF�GSJDUJPOT�VODFSUBJO�FDPOPNJD�QSPTQFDUT�BOE�3.#�FYDIBOHF�SBUF�VDUVBUJPOT��4JODF�UIF�TFDPOE�IBMG�PG�MBTU�ZFBS�UIF�SFQFBUFE�PVUCSFBL�PG�$07*%����JO�NBOZ�DJUJFT�JO�$IJOB�IBT�CSPVHIU�OFX�VODFSUBJOUJFT�UP�UIF�JOUFSOBUJPOBM�VTF�PG�UIF�3.#��
5IF�SFTVMUT�PG�UIJT�ZFBST�TVSWFZ�TIPX�UIBU�UIF�POHPJOH�USBEF�GSJDUJPO�CFUXFFO�$IJOB�BOE�UIF�64�SFNBJOT�POF�PG�UIF�CJHHFTU�DIBMMFOHFT�GPS�����PG�$IJOFTF�DPNQBOJFT�UP�VTF�3.#�GPS�JOUFSOBUJPOBM�USBOTBDUJPOT�TMJHIUMZ�EPXO�GSPN�����MBTU�ZFBS��'PS�'*T�USBEF�GSJDUJPO�JT�UIF�CJHHFTU�DIBMMFOHF�UIFZ�GBDF��5IJT�ZFBS�����PG�UIFN�DIPTF�UIJT�PQUJPO�BO�JODSFBTF�PG����QFSDFOUBHF�QPJOUT�GSPN�MBTU�ZFBS��0O�UIF�DPOUSBSZ�UIF�QSPQPSUJPO�PG�PWFSTFBT�DPNQBOJFT�XIP�DPOTJEFSFE�4JOP�64�USBEF�GSJDUJPOT�UP�CF�UIF�NBJO�DIBMMFOHF�GVSUIFS�ESPQQFE�GSPN�����MBTU�ZFBS�UP�����XIJDI�IBT�CFFO�B�EPXOXBSE�USFOE�GPS�UXP�DPOTFDVUJWF�ZFBST�
5IF�VODFSUBJOUZ�PG�$IJOBT�FDPOPNJD�PVUMPPL�BOE�UIF�WPMBUJMJUZ�PG�UIF�3.#�FYDIBOHF�SBUF�IBT�SFQFBUFEMZ�CSPVHIU�DIBMMFOHFT�UP�UIF�JOUFSOBUJPOBMJTBUJPO�PG�UIF�3.#��"CPVU�����PG�PWFSTFBT�DPNQBOJFT�BOE�����PG�'*T�TVSWFZFE�DJUFE�VODFSUBJOUZ�BCPVU�$IJOBT�FDPOPNJD�PVUMPPL�BT�B�NBKPS�DIBMMFOHF�VQ�GSPN�����BOE�����SFTQFDUJWFMZ�MBTU�ZFBS��$IJOFTF�DPNQBOJFT�BOE�'*T�DJUJOH�GMVDUVBUJPOT�JO�UIF�3.#�FYDIBOHF�SBUF�BT�B�NBKPS�DIBMMFOHF�IBWF�SJTFO�TIBSQMZ�GSPN�����BOE�����MBTU�ZFBS�UP�����BOE�����UIJT�ZFBS�
'PS�UIF�$IJOFTF�DPNQBOJFT�UIF�SFMVDUBODF�PG�DPVOUFSQBSUJFT�UP�VTF�3.#�IBT�BMXBZT�CFFO�B�SFMBUJWFMZ�CJH�DIBMMFOHF��5IJT�ZFBS�UIF�QSPQPSUJPO�PG�DIPPTJOH�UIJT�PQUJPO�XBT�����TBNF�XJUI�MBTU�ZFBS�

�� &NFSHJOH�PQQPSUVOJUJFT�DIBMMFOHFT�BOE�QSPTQFDUT�PG�3.#�JOUFSOBUJPOBMJTBUJPO

6ODFSUBJOUZ�BCPVU�$IJOBT�FDPOPNJD�PVUMPPL�BOE�VDUVBUJPOT�JO�UIF�FYDIBOHF�SBUF�PG�UIF�3.#�IBWF�CSPVHIU�SFQFBUFE�DIBMMFOHFT�UP�UIF�JOUFSOBUJPOBMJTBUJPO�PG�3.#
'JHVSF�����,FZ�DIBMMFOHFT�GBDFE�JO�3.#�JOUFSOBUJPOBMJTBUJPO

����� ������ ������ ������ �����

5SBEF�GSJDUJPO�CFUXFFO�UIF�64�BOE�$IJOB
$VSSFODZ�WPMBUJMJUZ�PG�3.#
$IJOBT�DBQJUBM�DPOUSPM

6ODFSUBJOUZ�JO�3.#�EVF�UP�$IJOBT�FDPOPNJD�PVUMPPL

3FMVDUBODF�PG�USBOTBDUJPO�DPVOUFSQBSUJFT�UP�VTF�3.#
6ODFSUBJOUZ�JO�SFHVMBUJPOT�BOE�QPMJDJFT�JO�$IJOB

/P�DMFBS�CVTJOFTT�CFOFUT�TFFO�GSPN�VTF�PG�3.#�

0WFSTFBT�DPNQBOJFT$IJOFTF�DPNQBOJFT'JOBODJBM�JOTUJUVUJPOT
4PVSDF��5"#*OTJHIUT



3FONJOCJ�*OUFSOBUJPOBMJTBUJPO�3FQPSU�����40

8IFO�TVSWFZFE�JOTUJUVUJPOT�XFSF�BTLFE�BCPVU�UIFJS�QSPTQFDUT�GPS�UIF�JOUFSOBUJPOBM�VTF�PG�UIF�3.#�UIF�UISFF�HSPVQT�PG�JOTUJUVUJPOT�TIPXFE�EJFSFOU�BUUJUVEFT�UPXBSET�TFWFSBM�JNQPSUBOU�GBDUPST�
'PS�UIF�$IJOFTF�DPNQBOJFT�UIF�QPUFOUJBM�GPS�JOUFSOBUJPOBM�CVML�DPNNPEJUJFT�UP�CF�RVPUFE�USBEFE�BOE�TFUUMFE�JO�3.#�BOE�UIF�JNQMFNFOUBUJPO�PG�GSFF�USBEF�BHSFFNFOUT�XJUI�"4&"/�BOE�3$&1�DPVOUSJFT�XJMM�CF�DPOEVDJWF�UP�QSPNPUJOH�UIF�JOUFSOBUJPOBM�VTF�PG�3.#��5IF�QSPQPSUJPOT�PG�$IJOFTF�DPNQBOJFT�UIBU�JODSFBTF�PS�NBJOUBJO�UIF�VTF�PG�3.#�EVF�UP�UIFTF�GBDUPST�BSF�CPUI�����SFTQFDUJWFMZ�

5IF�PWFSTFBT�DPNQBOJFT�BMTP�IBWF�B�QPTJUJWF�BUUJUVEF�UPXBSET�3$&1�����PG�UIFN�CFMJFWF�UIBU�JU�XJMM�QSPNPUF�PS�NBJOUBJO�UIF�JOUFSOBUJPOBM�VTF�PG�UIF�3.#��"MTP�����PG� GPSFJHO�DPNQBOJFT�CFMJFWF�UIBU�4JOP�64�USBEF�GSJDUJPO�XJMM�QPTJUJWFMZ�BFDU�UIF�JOUFSOBUJPOBM�VTF�PG�UIF�3.#�

'JHVSF�����,FZ�JTTVFT�UIBU�JNQBDU�VTF�PG�3.#�CZ�$IJOFTF�DPNQBOJFT

*ODSFBTF�JO�VTF /P�DIBOHF�JO�VTF 3FEVDUJPO�JO�VTF�� /PU�BXBSF�

����PG�$IJOFTF�DPNQBOJFT�JOEJDBUF�3.#�EFOPNJOBUFE�DPNNPEJUZ�USBEJOH�BOE�3$&1�XJMM�QSPNPUF�UIF�JOUFSOBUJPOBM�VTF�PG�3.#

%JWFSHFODF�PG� DFOUSBM�CBOLT�NPOFUBSZ�QPMJDZ� ˊ�QPUFOUJBM�JNQBDU�PO�3.#�'9�SBUF�BHBJOTU�64%�&VSP
*ODSFBTFE� HFP�QPMJUJDBM� UFOTJPO� BOE� TBODUJPO� ��QPUFOUJBM�PG�3.#�BT�B�TBGF�IBWFO�DVSSFODZ�

6TF�3.#�GPS�RVPUFT�PG�$PNNPEJUZ�USBEJOHT�CFUXFFO�3VTTJB�4BVEJ�"SBCJB�FUD
3.#T�QPUFOUJBM�TIBSF�JODSFBTF�JO�4%3�CBTLFU�JO�*.'T�VQDPNJOH�SFWJFX�PO�4%3�BMMPDBUJPO�JO�+VMZ
*NQMFNFOUBUJPO�PG�GSFF�USBEF�BHSFFNFOUT�	'5"
�XJUI�SFMFWBOU�DPVOUSJFT�JO�"4&"/�BOE�3$&1

1PUFOUJBM�"QQSFDJBUJPO�PG�3.#�BHBJOTU�64%

64�$IJOB�USBEF�GSJDUJPO
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

'JHVSF�����,FZ�JTTVFT�UIBU�JNQBDU�VTF�PG�3.#�CZ�PWFSTFBT�DPNQBOJFT

4PVSDF��5"#*OTJHIUT

����PG�PWFSTFBT� DPNQBOJFT�CFMJFWF�3$&1�XJMM� QSPNPUF�PS�NBJOUBJO� UIF�JOUFSOBUJPOBM�VTF�PG�UIF�3.#

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

%JWFSHFODF�PG� DFOUSBM�CBOLT�NPOFUBSZ�QPMJDZ� ˊ�QPUFOUJBM�JNQBDU�PO�3.#�'9�SBUF�BHBJOTU�64%�&VSP
*ODSFBTFE� HFP�QPMJUJDBM� UFOTJPO� BOE� TBODUJPO� ��QPUFOUJBM�PG�3.#�BT�B�TBGF�IBWFO�DVSSFODZ�

6TF�3.#�GPS�RVPUFT�PG�$PNNPEJUZ�USBEJOHT�CFUXFFO�3VTTJB�4BVEJ�"SBCJB�FUD
3.#T�QPUFOUJBM�TIBSF�JODSFBTF�JO�4%3�CBTLFU�JO�*.'T�VQDPNJOH�SFWJFX�PO�4%3�BMMPDBUJPO�JO�+VMZ
*NQMFNFOUBUJPO�PG�GSFF�USBEF�BHSFFNFOUT�	'5"
�XJUI�SFMFWBOU�DPVOUSJFT�JO�"4&"/�BOE�3$&1

1PUFOUJBM�"QQSFDJBUJPO�PG�3.#�BHBJOTU�64%

64�$IJOB�USBEF�GSJDUJPO

*ODSFBTF�JO�VTF /P�DIBOHF�JO�VTF 3FEVDUJPO�JO�VTF�� /PU�BXBSF�
4PVSDF��5"#*OTJHIUT



41

5IF�VMUJNBUF�MJUNVT�UFTU�PG�B�TBGF�IBWFO�DVSSFODZ�JT�JUT�TIBSF�JO�B�DFOUSBM�CBOLT�GPSFJHO�FYDIBOHF�SFTFSWF�IPMEJOHT��5IJT�JT�UIF�BNPVOU�PG�XFBMUI�B�GPSFJHO�HPWFSONFOU�FOUSVTUT�UP�UIBU�DVSSFODZ�BOE�DPOTFRVFOUMZ�UIF�FYUFOU�PG�DPOEFODF�JU�QMBDFT�PO�JU��
5IF�64�EPMMBS�JT�UIF�NPTU�DPNNPOMZ�IFME�SFTFSWF�DVSSFODZ�BOE�NBLFT�VQ�NPSF�UIBO�����PG�HMPCBM�GPSFJHO�FYDIBOHF�SFTFSWFT�BDDPSEJOH�UP�UIF�MBUFTU�EBUB�GSPN�*.'��/FYU�JT�UIF�&VSP�XJUI�BCPVU�����TIBSF�UIF�+BQBOFTF�ZFO�BU������BOE�UIF�#SJUJTI�QPVOE�TUFSMJOH�BU�BSPVOE�����3.#�DPNFT�JO�BU�OVNCFS�WF�XJUI��������5IF�3.#T�TIBSF�JO�UIF�XPSMET�UPUBM�GPSFJHO�FYDIBOHF�SFTFSWFT�JT�TUJMM�NJOVUF�BMCFJU�TUFBEJMZ�JODSFBTJOH��5IFSF�NBZ�TUJMM�CF�B�MPOH�TUSFUDI�UP�DBMM�JU�B�TBGF�IBWFO��
"�DVSSFODZ�CFDPNFT�QPQVMBS�CFDBVTF�PG�TFWFSBM�SFBTPOT��'JSTU�UIF�DVSSFODZ�IBT�UP�GVODUJPO�JO�TPNF�DBQBDJUZ�BT�B�NBKPS�USBEF�TFUUMFNFOU�JOTUSVNFOU��$IJOBT�TIBSF�PG�HMPCBM�USBEF�JT�TUFBEJMZ�JODSFBTJOH�XIJDI�MBZ�B�TPMJE�HSPVOE�GPS�3.#T�SPMF�BT�B�TFUUMFNFOU�DVSSFODZ�JO�NBKPS�USBEF�SFMBUJPOT��3.#�JT�TUBOEJOH�BU�BCPVU�����OPX�PG�XPSME�USBEF�TFUUMFNFOU�BOE�IBT�B�MBSHF�QPUFOUJBM�UP�HSPX�
5IF�TFDPOE�JNQPSUBOU�DPOEJUJPO�GPS�B�QPQVMBS�DVSSFODZ�JT�UIF�TJ[F�BOE�UIF�TUBCJMJUZ�PG�UIF�FDPOPNZ�CBDLJOH�JUT�DVSSFODZ��/P�DPVOUSZ�XPVME�MJLF�UP�IPME�B�DVSSFODZ�GSPN�B�DPVOUSZ�XIPTF�FDPOPNZ�EPFTOU�DBSSZ�NVDI�XFJHIU�BOE�JT�IJHIMZ�TVTDFQUJCMF�UP�VDUVBUJPOT��$IJOBT�HSPXUI�QSPTQFDU�TUJMM�MPPLT�HPPE�JO�UIF�MPOH�SVO�BMUIPVHI�JU�JT�GBDJOH�DIBMMFOHFT�JO�UIF�TIPSU�SVO�EVF�UP�UIF�$07*%����QBOEFNJD��
5IF�UIJSE�JNQPSUBOU�DPOEJUJPO�JT�B�MBSHF�TUBCMF�BOE�PQFO�DBQJUBM�NBSLFU��"MUIPVHI�TIBSFT�IFME�CZ�GPSFJHO�DBQJUBM�JO�CPUI�UIF�FRVJUZ�BOE�UIF�CPOE�NBSLFU�JO�$IJOB�BSF�JODSFBTJOH���UBLF�UIF�CPOE�NBSLFU�BT�BO�FYBNQMF�GPSFJHO�IPMEJOHT�BT�B�QFSDFOUBHF�PG�$IJOBT�UPUBM�USFBTVSZ�CPOET�JO�UIF�$IJOB�*OUFSCBOL�#POE�NBSLFU�JODSFBTFE�UP������FBSMZ�UIJT�ZFBS���UIF�QFSDFOUBHF�JT�TUJMM�MPX�DPNQBSFE�UP�BCPVU�����PG�UIF�64�USFBTVSZ�CPOET�IFME�CZ�GPSFJHO�DBQJUBM��
#FTJEFT�3.#�JT�TUJMM�OPU�GSFFMZ�DPOWFSUJCMF�VOEFS�TPNF�DBQJUBM�BDDPVOUT��5IFTF�BSF�UIF�BTQFDUT�UIBU�OFFE�UP�CF�GVSUIFS�QSPNPUFE�JO�UIF�3.#�JOUFSOBUJPOBMJTBUJPO�HPJOH�GPSXBSE��

4QFDJBM�$PMVNO����1PUFOUJBM�PG�3.#�BT�B�TBGF�IBWFO�DVSSFODZ

����*NQBDUT�PG�UIF�QBOEFNJD
5IF�$07*%����QBOEFNJD�IBT�GPSDFE�$IJOFTF�BOE�PWFSTFBT�DPNQBOJFT�UP�NBLF�TJHOJDBOU�BEKVTUNFOUT�UP�UIFJS�TVQQMZ�DIBJOT�CVU�UIF�JNQBDU�PO�DSPTT�CPSEFS�QBZNFOU�BOE�TFUUMFNFOU�PG�3.#�IBT�CFFO�MJNJUFE�
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����%FWFMPQNFOU�PG�3.#�EFOPNJOBUFE�HSFFO�OBODF
*O�UIF�QBTU�ZFBS�$IJOBT�HSFFO�GJOBODF�JOEVTUSZ�IBT�BDIJFWFE�SBQJE�EFWFMPQNFOU�JO�HMPCBM�DPPQFSBUJPO�BOE�FTUBCMJTIFE�B�DPNQMFUF�TFU�PG�HSFFO�GJOBODF�TUBOEBSET�� �0O���/PWFNCFS������UIF�*OUFSOBUJPOBM�1MBUGPSN�PO�4VTUBJOBCMF�'JOBODF�	*14'
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�XIJDI�GVSUIFS�VOJFT�UIF�JOUFSOBUJPOBM�BOE�EPNFTUJD�TUBOEBSET�GPS�UIF�JEFOUJDBUJPO�PG�HSFFO�OBODF��"T�PG�UIF�FOE�PG������UIF�PVUTUBOEJOH�CBMBODF�PG�HSFFO�MPBOT�JO�EPNFTUJD�BOE�GPSFJHO�DVSSFODJFT�JO�$IJOB�SFBDIFE�OFBSMZ�3.#����USJMMJPO�	�����USJMMJPO
�B�:P:�JODSFBTF�PG�����SBOLJOH�STU�JO�UIF�XPSME�
5IF�SFTVMUT�PG�UIJT�ZFBST�TVSWFZ�TIPX�UIBU�MFTT�UIBO�����PG�UIF�'*T�IBWF�OPU�MBVODIFE�HSFFO�OBODF�CVTJOFTT�B�GVSUIFS�ESPQ�GSPN�MBTU�ZFBS��*O�UFSNT�PG�BTTFU�DMBTTFT�JO������3.#�EFOPNJOBUFE�HSFFO�CPOET�BOE�4.&�MPBOT�HSFX�UIF�GBTUFTU��4PNF�����BOE�����PG�'*T�IPME�PWFS�����PG�UIFTF�UXP�DBUFHPSJFT�PG�BTTFUT�SFTQFDUJWFMZ�CPUI�BO�JODSFBTF�PG�TFWFO�QFSDFOUBHF�QPJOUT�PWFS�MBTU�ZFBS�
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$PODMVTJPO
$IJOB�EFNPOTUSBUFE�TPMJE�TUFQT� JO� SFDFOU�ZFBST� UP�PQFO�VQ� JUT� GJOBODJBM�NBSLFUT�BOE�UIF� JOUFSOBUJPOBM�VTF�PG�3.#�IBT�BMTP�EFWFMPQFE�SBQJEMZ� JO�UIF�QSPDFTT��#Z�GBDJMJUBUJOH�DSPTT�CPSEFS�USBEF�BOE�JOWFTUNFOU�TUSFOHUIFOJOH�UIF�PGGTIPSF�3.#�NBSLFU�GVSUIFSJOH�UIF�UXP�XBZ�JOUFSDPOOFDUJPO�PG�UIF�DBQJUBM�NBSLFU�BOE�FYQBOEJOH�UIF�TDBMF�PG�CJMBUFSBM�MPDBM�DVSSFODZ�TXBQT�SPMFT�PG�3.#�BT�UIF�QBZNFOU�TFUUMFNFOU�JOWFTUNFOU�BOE�SFTFSWFT�DVSSFODZ�IBWF�CFFO�HSBEVBMMZ�TUSFOHUIFOFE��5IF�TJUVBUJPO�IBT�BMTP�CFFO�GVMMZ�SFFDUFE�JO�UIJT�ZFBST�TVSWFZ�SFTVMUT��3.#�DSPTT�CPSEFS�USBEF�TFUUMFNFOU�JT�TUJMM�UIF�NPTU�XJEFMZ�VTFE�QSPEVDU�BNPOH�XIJDI�UIF�JODSFBTF�JO�3.#�TFUUMFNFOU�CZ�PWFSTFBT�DPNQBOJFT�JT�TJHOJGJDBOU�BOE�3.#�EJSFDU� JOWFTUNFOU�IBT�BMTP�JODSFBTFE�CZ�B�MBSHF�QSPQPSUJPO��JO�UIF�PTIPSF�NBSLFU�EFQPTJUT�IBWF�JODSFBTFE�XJUI�OBODJOH�OFFET�EFDMJOFE�
8JUI�UIF�FGGFDUJWJUZ�PG�UIF�3$&1�BHSFFNFOU�JO������UIJT�ZFBST�TVSWFZ�BMTP�DPOEVDUFE�BO�JO�EFQUI�BOBMZTJT�PG�UIF�VTF�PG�3.#�JO�UIF�"4&"/�BOE�3$&1�SFHJPOT��"DDPSEJOH�UP�UIF�TVSWFZ�SFTVMUT�"4&"/�BOE�3$&1�SFMBUFE�JOTUJUVUJPOT�TFF�NPSF�BDUJWF�QBSUJDJQBUJPO�UIBO�PWFSBMM�SFTVMUT�JO�USBEF�TFUUMFNFOU�PTIPSF�3.#�OBODJOH�BOE�DBQJUBM�NBSLFUT�� *U� JT�SFMBUJWFMZ�DPOTJTUFOU�XJUI�UIF�PWFSBMM�TVSWFZ�SFTVMUT� JO�DSPTT�CPSEFS�EJSFDU� JOWFTUNFOU�DIPJDF�PG�DIBOOFMT�UP�FOUFS�$IJOBT�DBQJUBM�NBSLFU�FUD��5IF�UISFF�UZQFT�PG�SFTQPOEFOUT�BSF�HFOFSBMMZ�NPSF�PQUJNJTUJD�BCPVU�UIF�VTF�PG�3.#�JO�"4&"/�BOE�3$&1�NFNCFS�DPVOUSJFT�
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