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%VF� UP� UIF� QBTU� ��� ZFBST� PG� SBQJE� FDPOPNJD� EFWFMPQNFOU� BSPVOE� UIF�XPSME�
FDPTZTUFNT�BOE�CJPEJWFSTJUZ�IBWF�DPNF�UP�GBDF�VOQSFDFEFOUFE�UISFBUT�UP�UIFJS�
TVSWJWBM��5IF�RVBMJUZ�PG�UIF�HMPCBM�FOWJSPONFOU�BOE�OVNCFS�PG�TQFDJFT�XPSME�
XJEF�BSF�EFDMJOJOH�RVJDLMZ�XJUI�NJMMJPOT�PG�TQFDJFT�PO�UIF�WFSHF�PG�FYUJODUJPO�BOE�
���� PG� FDPTZTUFN� TFSWJDFT� EFUFSJPSBUJOH� DPOUJOVBMMZ�� 5IFSFGPSF� XF� VSHFOUMZ�
OFFE� UP� MPPL� GPS� XBZT� UP� DBSSZ� PVU� TVTUBJOBCMF� FDPOPNJD� EFWFMPQNFOU� UIBU�
FOTVSF�FDPOPNJD�BOE�TPDJBM�HSPXUI�XIJMF�QSPUFDUJOH�UIF�FOWJSPONFOU�
GEI established a biodiversity conservation program in 2004, aiming to ensure the 
economic viability of biodiversity and forest conservation via developing innovative 
means of ecological protection and economic development. In the early stages of 
GEI’s work, the project team promoted the environmental protection and eco-friendly 
development of regions rich in biodiversity resources in western China and urged 
Chinese enterprises to undertake overseas forest management activities in a more 
responsible way. In 2007, a new program focused on environmental governance took 
charge of overseas forest-related work, with a focus on encouraging local govern-
ments and communities to jointly develop a new model of sustainable community 
development with the application of community conservation concession agreement 
(CCCA). The project team was officially renamed as the Ecosystem Conservation and 
Community Development Program in 2016, devoted to the application and promotion 
of CCCA mechanism in China, as well as the development of eco-friendly economic 
networks. Since 2018, the project team has explored a community-based protocol 
protection mechanism applicable to Southeast Asian countries to reduce conflict 
between local conservation and development.
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JNQPSUBOU�HMPCBM�QPXFS��0O� UIF�PUIFS�IBOE�$IJOB�IBT� JOFWJUBCMZ�CFDPNF�POF�PG� UIF�XPSMET�
NBKPS�DPOUSJCVUPST�UP�HSFFOIPVTF�HBT�FNJTTJPOT�BOE�JT�DVSSFOUMZ�GBDJOH�DIBMMFOHFT�JO�FOTVSJOH�
TUBCMF�FDPOPNJD�EFWFMPQNFOU�BOE�SFEVDJOH�HSFFOIPVTF�HBT�FNJTTJPOT�EPNFTUJDBMMZ�XIJMF�BMTP�
DPOUSJCVUJOH�UP�DMJNBUF�SFTJMJFOU�EFWFMPQNFOU�JO�PUIFS�EFWFMPQJOH�DPVOUSJFT�
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*O������(&*�FTUBCMJTIFE�B�QSPKFDU�UFBN�PO�FOFSHZ�
FDJFODZ�BOE�DMJNBUF�DIBOHF�UP�FYQMPSF�WBSJPVT�
NBSLFU�PSJFOUFE� TPMVUJPOT� UP� TPMWF� GPTTJM� GVFM�
FOFSHZ�DPOTVNQUJPO�SFTQPOE�UP�DMJNBUF�DIBOHF�
BOE� QSPNPUF� HSFFO� QSPKFDUT� TVDI� BT� DMFBO�
FOFSHZ� FOFSHZ� DPOTFSWBUJPO� BOE� FNJTTJPOT�
SFEVDUJPO�� 5IJT� UFBN� TVDDFTTGVMMZ� JODVCBUFE�
UISFF� QSPKFDUT� SFMBUFE� UP� QPXFS� HFOFSBUJPO�
UISPVHI� SFTJEVBM� DFNFOU� IFBU� XIJDI� SFDFJWFE�
JOWFTUNFOU� GSPN� %BMJBO� &BTU� &OFSHZ� %FWFMPQ�
NFOU�$P��-UE��JO�;IFKJBOH�1SPWJODF�'VKJBO�1SPW�
JODF� BOE� -JBPOJOH� 1SPWJODF�� 5IFTF� QSPKFDUT�
VMUJNBUFMZ�MFE�UP�B�HFOFSBM�QSPNPUJPO�BOE�BQQMJ�
DBUJPO�PG�SFTJEVBM�DFNFOU�IFBU�QPXFS�HFOFSBUJPO�
UFDIOPMPHZ� BDSPTT� UIF� DPVOUSZ�� *O� ����� UIF�
QSPKFDU� UFBN� XBT� PDJBMMZ� SFOBNFE� BT� UIF�
&OFSHZ� BOE� $MJNBUF� $IBOHF� 1SPHSBN�� *UT� GPDVT�
FYQBOEFE�UP�JODMVEF�UIF�QSPNPUJPO�PG�FYDIBOHFT�
CFUXFFO�$IJOB�BOE�UIF�6OJUFE�4UBUFT�PO� JTTVFT�
SFMBUFE�UP�FOFSHZ�DMJNBUF�DIBOHF�BOE�UFDIOPMPHZ�
DPPQFSBUJPO�CFUXFFO�UIF�UXP�DPVOUSJFT�BT�UIFTF�

UPQJDT�SFMBUF�UP�MPX�DBSCPO�EFWFMPQNFOU�QMBO�
OJOH� BU� UIF�QSPWJODJBM� �� TUBUF� MFWFM�� -BUFS� SVSBM�
DMFBO� FOFSHZ�SFMBUFE� XPSL� UIBU� IBE� PSJHJOBMMZ�
CFFO�DBSSJFE�PVU�CZ�UIF�SVSBM�TVTUBJOBCMF�EFWFM�
PQNFOU�QSPKFDU�UFBN�XBT�NPWFE�UP�CF�JODMVEFE�
XJUIJO� UIF� XPSL� PG� UIF� FOFSHZ� BOE� DMJNBUF�
DIBOHF� UFBN�� *U� XBT� TVCTFRVFOUMZ� TDBMFE� VQ�
XJUI� UIF� TUSBUFHJD� EJSFDUJPO� PG� EFWFMPQJOH�
OBUJPOBMMZ�BQQSPQSJBUF�MPX�DBSCPO�QPMJDZ�BOBMZ�
TJT�UPPMT�QSPNPUJOH�UIFJS�BQQMJDBUJPO�JO�SFBM�MJGF�
TDFOBSJPT� BOE� TVTUBJOBCMF� BDDFTT� UP� DMFBO�
FOFSHZ�UFDIOPMPHJFT�JO�SVSBM�BSFBT�PG�$IJOB��5IF�
OBM�BJN�PG�UIF�FYQBOEFE�TDPQF�PG�XPSL�XBT�UP�
FOIBODF� FOFSHZ� BOE� DMJNBUF� DPPQFSBUJPO�
CFUXFFO� $IJOB� BOE� UIF� 6OJUFE� 4UBUFT�� 4JODF�
����� (&*T� &OFSHZ� BOE� $MJNBUF� $IBOHF�
1SPHSBN� IBT� QSJPSJUJ[FE� UIF� QSPNPUJPO� PG�
MPX�DBSCPO� EFWFMPQNFOU� BOE� FOFSHZ� USBOTGPS�
NBUJPO�JO�$IJOB�BOE�PUIFS�EFWFMPQJOH�DPVOUSJFT�
UP�BEESFTT�DMJNBUF�DIBOHF�UISPVHI�JOUFSOBUJPO�
BM�CJMBUFSBM�BOE�NVMUJMBUFSBM�UFDIOJDBM�FYDIBOHFT�
BOE�4PVUI�4PVUI�DPPQFSBUJPO�
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QPMJDZ� JO� ����� BOE� UIF�#FMU� BOE� 3PBE� JOJUJBUJWF� JO� ������ #FDBVTF�
$IJOBT� PWFSTFBT� EFWFMPQNFOU� JT� BDDPNQBOJFE� CZ� QPUFOUJBM� FOWJSPO�
NFOUBM� BOE� TPDJBM� SJTLT� (&*� DPMMBCPSBUFT� XJUI� LFZ� EPNFTUJD� QPMJDZ�
NBLFST� BOE� JOUFSOBUJPOBM� QBSUOFST� UP�QSPNPUF�EJTDVTTJPO� BOE�VOEFS�
TUBOEJOH�XIJMF�QSPQPTJOH�TPMVUJPOT�UP�NJUJHBUF�FOWJSPONFOUBM�SJTL�
*O������(&*�FTUBCMJTIFE�B�QSPHSBN�GPS�FOWJSPONFOUBM�HPWFSOBODF�JOUFOEJOH�
UP� QSPNPUF� UIF� FPSUT� PG� UIF� HPWFSONFOU� UP� GPSNVMBUF� BOE� JNQMFNFOU�
FOWJSPONFOUBMMZ�GSJFOEMZ�QPMJDJFT�JODMVEJOH�UIF�EFTJHO�PG�TVTUBJOBCMF�EFWFM�
PQNFOU� UFYUCPPLT� BOE� UIF� QSPNPUJPO� PG� SFTQPOTJCMF� JOWFTUNFOU� BOE�
CVTJOFTT�BDUJWJUJFT�PG�$IJOFTF�FOUFSQSJTFT�PWFSTFBT��5IJT�XBT�B�OPUFXPSUIZ�
EFWFMPQNFOU�BT�(&*�XBT�UIF�STU�$IJOFTF�/(0�UP�GPDVT�PO�UIJT�UPQJD��*O������
UIF� QSPKFDU� UFBN� JOUSPEVDFE� UIF� JEFB� PG� FODPVSBHJOH� IPTU� DPVOUSJFT� UP�
GPSNVMBUF�SFMFWBOU�FOWJSPONFOUBM�QPMJDJFT�UIBU�FTUBCMJTIFE�TUSBUFHJFT�GPS�UIF�
FYQBOTJPO�PG�PWFSTFBT�QSPKFDUT��5IF�QSPHSBN�XBT�SFOBNFE�0WFSTFBT�*OWFTU�
NFOU�5SBEF�BOE�UIF�&OWJSPONFOU� JO������XJUI�BO�BJN�PG� SBJTJOH�$IJOBT�
FOWJSPONFOUBM� BOE� TPDJBM� DPODFSOT� JO� PWFSTFBT� JOWFTUNFOU� BDUJWJUJFT� BOE�
QSPNPUJOH�NVMUJ�TUBLFIPMEFS�EJBMPHVFT�BT�XFMM�BT�CJMBUFSBM�BOE�NVMUJMBUFSBM�
DPPQFSBUJPO��5IF�BSFBT�JO�XIJDI�UIF�QSPHSBN�XPSLT�JODMVEF�HSFFO�OBODF�
BOE�TVTUBJOBCMF�JOWFTUNFOU�BOE�USBEF�XIJDI�BSF�BQQSPBDIFE�WJB�SFTFBSDI�
BOE�QJMPUJOH�CJMBUFSBM� DPPQFSBUJPO�QPMJDZ� SFDPNNFOEBUJPOT�BOE�DBQBDJUZ�
CVJMEJOH�
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FFDUT� PG� DMJNBUF� DIBOHF� BOE� IVNBO� BDUJWJUJFT�� $MJNBUF� DIBOHF� IBT� BO� JNQBDU� PO�
TFBXBUFS�UFNQFSBUVSF�DPBTUBM�DIBOHFT�BOE�NBSJOF�TQFDJFT�SFQSPEVDUJPO�BOE�NJHSB�
UJPO�QBUUFSOT��.BSJOF�QPMMVUJPO�PWFSFYQMPJUBUJPO�BOE�VOTVTUBJOBCMF�TIFSJFT�USBEF�BSF�
FBDI�UISFBUFOJOH�UIF�QSPTQFDUT�GPS�NBSJOF�FDPTZTUFN�TVSWJWBM��5PEBZ�EVF�UP�UIF�VSHFO�
DZ�PG�UIFTF�JTTVFT�XF�IBWF�SFBDIFE�UIF�QPJOU�XIFSF�XF�NVTU�UBDLMF�NBSJOF�FOWJSPO�
NFOUBM�JTTVFT�XJUI�KPJOU�FPSUT�GSPN�BMM�TFDUPST�PG�TPDJFUZ�
*O������(&*�MBVODIFE�B�OFX�QSPHSBN�UP�FYUFOE�PVS�XPSL�JOUP�UIF�BSFB�PG�UIF�XPSMET�MBSHFTU�
BOE�NPTU�TJHOJDBOU�FDPTZTUFN��UIF�PDFBO��5ISPVHI�SFTFBSDI�BOE�QJMPU�QSPKFDUT�XF�QSPWJEF�
SFMFWBOU�HPWFSONFOU�EFQBSUNFOUT�XJUI�JOOPWBUJWF�JEFBT�GPS�NBSJOF�DPOTFSWBUJPO��8F�BMTP�
PFS� DPOTVMUBUJWF� PQJOJPOT� PO� UIF� DPOTUSVDUJPO� PG� OBUJPOBM�NBSJOF� QBSLT� JO� BEEJUJPO� UP�
QPMJDZ�SFDPNNFOEBUJPOT�BOE�SFTFBSDI�TVQQPSU�GPS�UIF�HPWFSONFOU�UP�CFUUFS�QSPUFDU�NBSJOF�
FDPTZTUFNT�
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NFOU�EFQBSUNFOU�XJUIJO�(&*��5IJT�TQFDJBM�GVOE�FODPVSBHFT�GPSXBSE�MPPLJOH�BOE�JOOPWBUJWF�
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*O�.BSDI������(&*�XBT�FTUBCMJTIFE�JO�#FJKJOH��8F�SFDPHOJ[FE�UIBU�UIF�MBDL�PG�DPOUJOVJ�
UZ�JO�UIF�USBEJUJPOBM�FOWJSPONFOUBM�QSPUFDUJPO�BOE�QPWFSUZ�BMMFWJBUJPO�QSPKFDUT�JT�B�
SFTVMU� PG� UIF� BCTFODF� PG� TFMG�TVTUBJOFE�NBSLFU�NFDIBOJTNT� BOE� IFODF� MPOH�UFSN�
TVTUBJOBCJMJUZ�� 5IFSFGPSF� IPQJOH� UP� DPOGSPOU� FOWJSPONFOUBM� JTTVFT� UISPVHI�
NBSLFU�CBTFE� TPMVUJPOT� (&*� DPNCJOFE� OPO�QSPU� FOWJSPONFOUBM� QSPUFDUJPO� BOE�
DPNNVOJUZ�EFWFMPQNFOU�XJUI�QSPU�PSJFOUFE�FOUFSQSJTF�NBOBHFNFOU�NFUIPET�BOE�
NBSLFU� DIBOOFMT�� 5IFTF� FPSUT� BSF�XIBU�IBWF� BMMPXFE�(&*� UP�CF� TVDDFTTGVM� JO� JUT�
BQQSPBDI�UP�BDIJFWJOH�FOWJSPONFOUBM�QSPUFDUJPO�PCKFDUJWFT�
(&*� XBT� WF� ZFBST� PME� JO� ����� XIFO� XF� TUBSUFE� QSPNPUJOH� UIF� EFWFMPQNFOU� PG�
FOWJSPONFOUBM� QPMJDJFT� CBTFE� PO� PVS� QSFWJPVT� XPSL� FYQFSJFODF�� $PODFSOJOH� UIF�
BSFBT�PG�DMJNBUF�DIBOHF�PWFSTFBT�JOWFTUNFOU�BOE�USBEF�BOE�FDPTZTUFN�DPOTFSWB�
UJPO�(&*�XPSLT�UP�JOUSPEVDF�$IJOBT�FOWJSPONFOUBM�QPMJDJFT�UP�PUIFS�DPVOUSJFT�BT�B�
UIJSE�QBSUZ�PSHBOJ[BUJPO� JOEFQFOEFOU� GSPN�UIF�HPWFSONFOU�BOE�QSPNPUFT�QPMJDZ�
EFWFMPQNFOU� UP� FOIBODF� UIF� FYDIBOHFT� BOE� DPPQFSBUJPO� BNPOH� HPWFSONFOUT�
FOUFSQSJTFT�BOE�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT��4JODF�JU�XBT�GPVOEFE�(&*�IBT�GPDVTFE�PO�
JNQMFNFOUJOH�TPMVUJPOT�UIBU�DPNCJOF�NBSLFU�NFDIBOJTNT�BOE�QPMJDZ�SFDPNNFOEB�
UJPOT�XJUI�XIJDI�XF� IPQF� UP� UBDLMF� FOWJSPONFOUBM� JTTVFT��8F� TUSJWF� GPS�XJO�XJO�
PQQPSUVOJUJFT�GPS�TPDJFUZ�BOE�UIF�FOWJSPONFOU�XIJMF�TFFLJOH�FDPOPNJD�CFOFUT�BOE�
UP�BDIJFWF�BMM�SPVOE�TVTUBJOBCMF�EFWFMPQNFOU��5ISPVHI�PVS�XPSL�XF�BJN�UP�CVJME�B�
IFBMUIZ�BOE�CJPEJWFSTF�XPSME�BOE�UP�QSPNPUF�IBSNPOJPVT�EFWFMPQNFOU�PG�TPDJFUZ�
FOWJSPONFOU�BOE�FDPOPNZ�
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8JUI� $IJOBT� FDPOPNJD� HMPCBMJ[BUJPO� BOE�
FOIBODFNFOU� PG�0QFO� %PPS� 1PMJDZ� BT� B� MPDBM�
$IJOFTF�/(0�(&*�BDUJWFMZ�SFTQPOET�UP�UIF�DBMM�UP�
HP�HMPCBM�BT�B�CSJEHF�CFUXFFO�UIF�HPWFSONFOU�
BOE� FOUFSQSJTFT� UP� DBSSZ� PVU� QSPKFDUT� JO� PUIFS�
DPVOUSJFT�� "U� UIF� DVSSFOU� TUBHF� BMM�(&*�QSPHSBNT�
IBWF�FYQBOEFE� UIFJS�XPSL� UP� JODMVEF�QSPKFDUT� JO�
GPSFJHO� DPVOUSJFT� JODMVEJOH� .ZBONBS� .POHPMJB�
-BPT� 7JFUOBN� $BNCPEJB� 4SJ� -BOLB� -JCFSJB�
(IBOB�$BNFSPPO�3FQVCMJD�PG�$POHP�"SHFOUJOB�
BOE�#SB[JM�
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%VSJOH�UIF�JOJUJBM�TUBHF�PG�(&*T�FTUBCMJTINFOU�
JO������(&*� MBVODIFE�QSPKFDUT�NBJOMZ� JO� UIF�
GPMMPXJOH�BSFBT��#JPEJWFSTJUZ�1SPUFDUJPO�3VSBM�
4VTUBJOBCMF� %FWFMPQNFOU� &OFSHZ� &DJFODZ�
BOE� $MJNBUF� $IBOHF� BOE� $BQBDJUZ� #VJMEJOH�
GPS� $IJOFTF� HPWFSONFOU� BOE� DJWJM� TPDJFUZ�
PSHBOJ[BUJPOT�

(&*�DSFBUFE�B�OFX�QSPHSBN�GPS�
&OWJSPONFOUBM�(PWFSOBODF�	MBUFS�
SFOBNFE�0WFSTFBT� *OWFTUNFOU�
5SBEF� BOE� UIF� &OWJSPONFOU
�
XIJDI� BJNT� UP� CVJME� B� GSBNF�
XPSL� UP� QSPNPUF� UIF� EFWFMPQ�
NFOU� BOE� JNQMFNFOUBUJPO� PG�
FOWJSPONFOUBMMZ�GSJFOEMZ�QPMJDJFT�
CZ�UIF�HPWFSONFOU��8F�SFWJFXFE�
PVS� QSPKFDU� UFBN� GPSNBUJPOT�
BOE�EJTTPMWFE�UIF�$BQBDJUZ�#VJM�
EJOH� UFBN� SFBTTJHOJOH� NFN�
CFST�UP�PUIFS�QSPKFDUT�UIBU�BMTP�
JOWPMWF�DBQBDJUZ�CVJMEJOH�FPSUT�

(&*�FNCSBDFE�UIF�JEFB�PG�HPJOH�
HMPCBM�XJUI�FBDI�QSPHSBN�TVDD�
FTTGVMMZ�MBVODIJOH�JUT�PXO�JOUFS�
OBUJPOBM�DPPQFSBUJPO�QSPKFDU	T
�
SFTVMUJOH� JO� UIF� FOE� PG� UIF�
QSPHSBN� UIBU� XBT� QSFWJPVTMZ�
GPDVTFE�TQFDJDBMMZ�PO� JOUFSOB�
UJPOBM�DPPQFSBUJPO�

5IF� 3VSBM� 4VTUBJOBCMF� %FWFMPQNFOU�
QSPHSBN� XBT� SFPSHBOJ[FE� XJUI� UIF�
QSPHSBNT� XPSL� SFMBUJOH� UP� SVSBM�
SFOFXBCMF� FOFSHZ� BOE� SVSBM� OBODF�
CFJOH� GPMEFE� JOUP� UIF� &OFSHZ� BOE�
$MJNBUF� $IBOHF� 1SPHSBN� BOE� UIF�
#JPEJWFSTJUZ�$POTFSWBUJPO�1SPHSBN��*O�
UIF�NFBOUJNF�(&*�JEFOUJFE�UISFF�LFZ�
QSPKFDU� BSFBT�� &OFSHZ� BOE� $MJNBUF�
$IBOHF�� 0WFSTFBT� *OWFTUNFOU� 5SBEF�
BOE�UIF�&OWJSPONFOU��BOE�&DPTZTUFN�
$POTFSWBUJPO� BOE� $PNNVOJUZ� %FWFM�
PQNFOU�

1SPKFDU�4JUFT
(&*� JOUSPEVDFE�BEWBODFE�NFDIBOJTNT�BOE�UFDIOPMPHJFT� GSPN�
BCSPBE�BOE�DFNFOUFE� JUT� SFQVUBUJPO�PWFS� UIF�DPVSTF�PG� UISFF�
ZFBST��#BTFE�PO�UIJT�GPVOEBUJPO�(&*�IBT�HSBEVBMMZ�CFDPNF�POF�
PG� UIF�NPTU�TUSBUFHJD�QBSUOFST� GPS� JOUFSOBUJPOBM�/(0T� UP�DBSSZ�
PVU�QSPKFDUT�XJUIJO�$IJOB��5ISPVHI� JOUFSOBUJPOBM�DPPQFSBUJPO�
(&*�IBT� GVSUIFS� SFOFE�DPODFQUT�BOE�XPSLJOH�BQQSPBDIFT��"U�
UIJT�TUBHF�(&*�NBJOMZ�DBSSJFE�PVU�QSPKFDUT�JO�:VOOBO�1SPWJODF�
4JDIVBO� 1SPWJODF� (VBOHYJ� ;IVBOH� "VUPOPNPVT� 3FHJPO� BOE�
5JCFU�"VUPOPNPVT�3FHJPO�JO�$IJOB�BOE�PWFSTFBT�JO�4SJ�-BOLB�
���������
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(&*�XPSLFE� UP� JNQSPWF�BOE�QSPNPUF�VQ�UP�EBUF� JOOPWBUJWF�DPODFQUT�
NFDIBOJTNT�BOE�UFDIOPMPHJFT� JO�$IJOB�TVDI�BT� MPX�DBSCPO�QMBOOJOH�
UPPMT� BOE�$$$"T� BOE�VOEFSUPPL� DBQBDJUZ�CVJMEJOH�BDUJWJUJFT�XJUI� UIF�
$IJOBT�$FOUSBM�1BSUZ�4DIPPM�	JOTUJUVUJPO�TZTUFN�EFEJDBUFE�UP�USBJO�QBSUZ�
DBESFT
�BOE�UIF�/BUJPOBM�"DBEFNZ�PG�(PWFSOBODF��	JOTUJUVUJPO�TZTUFN�JO�
$IJOB� UP� USBJO� HPWFSONFOU� PDJBMT
�� "U� UIF� TBNF� UJNF�(&*� HSBEVBMMZ�
CFHBO� UP� TIBSF� FFDUJWF� FOWJSPONFOU�SFMBUFE� UFDIOPMPHZ� BOE� LOPXM�
FEHF�XJUI� MFTT�EFWFMPQFE�DPVOUSJFT� JODMVEJOH�-BPT�BOE�4SJ� -BOLB� UP�
QSPNPUF�UIF�EFWFMPQNFOU�PG�UIFTF�DPVOUSJFT�DBQBDJUJFT�JO�SFOFXBCMF�
FOFSHZ� CJPEJWFSTJUZ� DPOTFSWBUJPO� BOE� DMJNBUF� DIBOHF� BEBQUBUJPO�� *O�
BEEJUJPO� (&*� MBVODIFE� UIF� $IJOB�64� 5SBDL� **� %JBMPHVF� PO� $MJNBUF�
$IBOHF�XIJDI�XFSF�DPOTJEFSFE�QPTJUJWF�DPOUSJCVUJPOT�UP�UIF�JOGPSNBM�
DPNNVOJDBUJPO�BOE�FYDIBOHFT�CFUXFFO� UIF�HPWFSONFOUT�BOE�FOUFS�
QSJTFT�PG�UIF�UXP�DPVOUSJFT�
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(&*� FTUBCMJTIFE� UIF�
.BSJOF�$POTFSWBUJPO�
1SPHSBN� JO� PSEFS� UP�
QSPUFDU�UIF�IFBMUI�PG�
NBSJOF�FDPTZTUFNT�

5ISPVHI�UIF����:FBST�PG�(&*
�����"OOVBM�3FQPSU

(&*� FTUBCMJTIFE� (MPCBM� &OWJSPO�
NFOUBM�*OOPWBUJPO�'VOE�QSPHSBN�
XIJDI� TVQQPSUT� GPSXBSE�MPPLJOH�
JOOPWBUJWF�UIJOLJOH�NFUIPET�BOE�
NPEFMT�JO�UIF�FME�PG�FOWJSPONFOU�
BOE�EFWFMPQNFOU�
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$$$"�.PEFM�XPO�UIF�'PSE�&OWJSPONFOUBM�1SPUFDUJPO�"XBSE
5IF��OE�$IJOB�.BSLFU�%FWFMPQNFOU�-FOPWP�*OOPWBUJPO�"XBSE
'PSE�.PUPS�&OWJSPONFOUBM�"XBSE
(MPCBM�(JWJOH�'PVOEBUJPO�$IBMMFOHF�"XBSE
5IF�NJDSP�MN�.ZBONBS�/FX�)PQF�XPO�UIF�0VUTUBOEJOH�8PSL�"XBSE�JO�UIF�/(0�DBUFHPSZ�PG�UIF������
$IJOB�$IBSJUZ�'JMN�'FTUJWBM
4&&�&DPMPHJDBM�"XBSE
/PNJOBUFE�GPS�UIF������6/%1�&RVBUPS�"XBSE
'PSE�.PUPS�&OWJSPONFOUBM�"XBSE�(SBOE�1SJ[F�PG�UIF�:FBS
$IBSJUZ�1SPKFDU�"XBSE�BU������$IJOB�$IBSJUZ�'FTUJWBM
5IF�QSPKFDU�4USFOHUIFOJOH�4BOKJBOHZVBOT�&DPMPHJDBM�&DPOPNJD�%FWFMPQNFOU�$BQBDJUZ�BOE�4VQQPSUJOH�4VTUBJ�
OBCMF�$PNNVOJUZ�&DPMPHJDBM�$POTFSWBUJPO�XPO�UIF�IPOPS�PG�5PQ�����1SPKFDUT�PG�$IJOB�$IBSJUZ�1SPKFDU�$POUFTU
5IF�NJDSP�MN�)PNFMBOE�XPO�UIF�#FTU�'JMN�"XBSE�JO�UIF�/(0�DBUFHPSZ��UIF�#FTU�$JOFNBUPHSBQIZ�"XBSE�
PG������$IJOB�$IBSJUZ�'JMN�'FTUJWBM
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'VOEJOH�4PVSDFT .FEJB�0VUSFBDI

"XBSET

.PSF� UIBO� ���� PG� UIF� OBODJBM�
TVQQPSU� GPS� (&*T� QSPKFDUT� BOE�
PQFSBUJPOT�XBT�QSPWJEFE�CZ�JOUFSOB�
UJPOBM�GPVOEBUJPOT��"CPVU����DBNF�
GSPN� UIF� HPWFSONFOU� BOE� �����
DBNF� GSPN� TVC�HSBOUT� PS� DPOUSBDUT�
GSPN�PUIFS�PSHBOJ[BUJPOT�
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4VQQPSU�GSPN�JOUFSOBUJPOBM�GPVOEB�
UJPOT�XBT�SFEVDFE�UP�BCPVU��������
BOE�GVOEJOH�GSPN�CPUI�JOUFSOBUJPO�
BM� BOE� EPNFTUJD� /(0� QBSUOFS�
JOTUJUVUJPOT�JODSFBTFE�UP��������
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'PVOEBUJPOT� TVQQPSU� SFCPVOEFE� UP�
NBLF�VQ�NPSF�UIBO�����PG�(&*T�OBO�
DJBM� TVQQPSU�� *U� JT� XPSUI� OPUJOH� UIBU� UIF�
GVOEJOH�SBUJP�PG�$IJOFTF�GPVOEBUJPOT�SPTF�
TJHOJDBOUMZ� BOE�XBT�HSBEVBMMZ� FRVBM� UP�
UIBU�PG�GPSFJHO�POFT��5IF�SBUJP�PG�TVQQPSU�
GSPN� JOUFSOBUJPOBM� /(0� QBSUOFS� JOTUJUV�
UJPOT�ESPQQFE�UP�BCPVU����BOE�DPSQPSBUF�
OBODJBM�TVQQPSU�EFDSFBTFE�UP�CFMPX����
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"TTPDJBUJPO�PG�4PVUIFBTU�"TJBO�/BUJPOT�	"4&"/
���$IJOB�$PPQFSBUJPO�1SPNPUFT�3FHJPOBM�3FOFXBCMF�&OFSHZ�%FWFMPQNFOU
&FDUJWFOFTT�&WBMVBUJPO�PG�$IJOB�T�4PVUI�4PVUI�$PPQFSBUJPO�"TTJTUBODF�1SPKFDU�JO�3FTQPOTF�UP�$MJNBUF�$IBOHF
1SBDUJDF�BOE�1SPNPUJPO�PG�3FOFXBCMF�&OFSHZ�1MBOOJOH�5PPMT�JO�(VBOHEPOH�1SPWJODF�$IJOB
1SBDUJDF�BOE�1SPNPUJPO�PG�3FOFXBCMF�&OFSHZ�1MBOOJOH�5PPMT�JO�4IBOYJ�1SPWJODF�$IJOB
1SPNPUF�$IJOBT�1PMJDZ�&OGPSDFNFOU�$PPQFSBUJPO�XJUI�0UIFS�$PVOUSJFT�UP�$PNCBU�UIF�(MPCBM�*MMFHBM�8JMEMJGF�5SBEF�$IBJO
$IJOB�"GSJDB�'PSFTU�(PWFSOBODF
&OIBODJOH�$IJOBT�*OGSBTUSVDUVSF�$POTUSVDUJPO�BOE�4VTUBJOBCMF�%FWFMPQNFOU�PG�*OWFTUNFOU�JO�UIF�.FLPOH�#BTJO
1SPNPUJOH�$IJOBT�4VTUBJOBCMF�*OUFSOBUJPOBM�5SBEF�JO�"HSJDVMUVSBM�BOE�'PSFTUSZ�1SPEVDUT
$PNNVOJUZ�&DPMPHJDBM�4FSWJDF�CBTFE�&DPOPNJD�%FWFMPQNFOU�1IBTF�**
'FBTJCJMJUZ�4UVEZ�3FQPSU�PO�4VTUBJOBCMF�'PSFTU�.BOBHFNFOU�JO�9JOJOH�2JOHIBJ�1SPWJODF
1SPKFDU�PG�.PVOUBJO�$PNNVOJUZ�$MJNBUF�4NBSU�-JWFMJIPPE�4QBDF�$POTUSVDUJPO
-BVODI�PG�$$$"�1SPKFDU�JO�.ZBONBS�#JPEJWFSTJUZ�)PUTQPUT�
1SPNPUJPO�PG�#JPEJWFSTJUZ�$POTFSWBUJPO�1BSUOFSTIJQ�BOE�6OJUFE�/BUJPOT�$#%�$POGFSFODF
4FB�5VSUMF�1SPUFDUJPO
.BOHSPWF�$POTFSWBUJPO
$PBTUBM�8FUMBOE�$POTFSWBUJPO�BOE�4VTUBJOBCMF�$PNNVOJUZ�%FWFMPQNFOU
(MPCBM�&OWJSPONFOUBM�*OOPWBUJPO�'VOE�	(&*'

*OTQJSBUJPO�GSPN�/BUVSF�4VTUBJOBCMF�$PNNVOJUZ�%FWFMPQNFOU�'VOE
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�����JT�UIF�NPTU�JNQPSUBOU�ZFBS�JO�FOWJSPONFOUBM�QSPUFDUJPO�JO�UIF�STU�WF�ZFBST�
TJODF�UIF�1BSJT�"HSFFNFOU�XBT�TJHOFE���*O������BMM�QBSUJFT�BSF�SFRVJSFE�UP�FWBMVBUF�
UIF�JNQMFNFOUBUJPO�BOE�QSPHSFTT�PG�UIFJS�SFTQFDUJWF�/BUJPOBM�%FUFSNJOFE�$POUSJ�
CVUJPOT�	/%$�BOE�UP�FTUBCMJTI�OFX�PS�VQEBUFE�/%$T��.PTU�"4&"/�DPVOUSJFT�BSF�JO�
UIF�EFWFMPQNFOU�TUBHF�PG�SBQJE�FDPOPNJD�EFWFMPQNFOU�XIFSF�UIFZ�TUJMM�IBWF�B�
TUSPOH�EFQFOEFODF�PO�GPTTJM�GVFM�FOFSHZ���.BOZ�DPVOUSJFT�IBWF�CFHVO�UP�FYQMPSF�
UIF� EFWFMPQNFOU� PG� SFOFXBCMF� FOFSHZ� ZFU� UIFJS� EPNFTUJD� FOFSHZ� TUSVDUVSFT�
SFNBJO�GBJSMZ�CBTJD��8JUI�UIF�JODSFBTJOHMZ�TFWFSF�JNQBDUT�PG�HMPCBM�DMJNBUF�DIBOHF�
$IJOB�BOE�"4&"/�BSF�FBDI�GBDJOH�UIF�EJMFNNB�PG�CBMBODJOH�GBTU�HSPXJOH�FOFSHZ�
EFNBOET�XJUI�UIF�OFFE�UP�UBDLMF�HSFFOIPVTF�HBT�FNJTTJPO�SFEVDUJPO��'PS�TVDDFTT�
GVM�PVUDPNFT�JT�DSVDJBM�UP�TFBSDI�GPS�XBZT�UP�TUSFOHUIFO�DPPQFSBUJPO�BOE�UP�DSFBUF�
FFDUJWF�SFOFXBCMF�FOFSHZ�BDUJPO�QMBOT�BOE�JOOPWBUJWF�OBODJBM�NPEFMT�

"TTPDJBUJPO�PG�4PVUIFBTU�"TJBO�/BUJPOT�	"4&"/
���$IJOB�$PPQFSBUJPO�1SPNPUFT�3FHJPOBM�3FOFXBCMF�&OFSHZ�%FWFMPQNFOU
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"4&"/�� *O� ����� UIF� "4&"/�$IJOB� 3FHJPOBM�
$PPQFSBUJPO�$POGFSFODF�PO�&OFSHZ�5SBOTJUJPO�
BOE� $MJNBUF�SFTJMJFOU� %FWFMPQNFOU� XBT� IFME�
JO� #BOHLPL� 5IBJMBOE� KPJOUMZ� IPTUFE� CZ� UIF�
.JOJTUSZ� PG� /BUVSBM� 3FTPVSDFT� BOE� &OWJSPO�
NFOU� PG� 5IBJMBOE� UIF� "4&"/�$IJOB� $FOUSF�
BOE�UIF�(MPCBM�$MJNBUF�"DUJPO�*OJUJBUJWF�	($"*
�
4FDSFUBSJBU� BOE� DP�PSHBOJ[FE� CZ� 5IBJMBOE�
(SFFOIPVTF� (BT� .BOBHFNFOU� 0SHBOJ[BUJPO�
	5(0
�BOE�(&*��"U� UIF�DPOGFSFODF� DIBMMFOHFT�
BOE� PQQPSUVOJUJFT� UP� BDIJFWJOH� UIF� 1BSJT�
"HSFFNFOU�/%$T�XFSF�EJTDVTTFE� BMPOH�XJUI�
DBQBDJUZ�HBQT�BOE�BWBJMBCMF�OBODJOH�PQUJPOT��
5IJT�DPOGFSFODF�BMTP�FYQMPSFE�UIF�OFYU�QPTTJCMF�
TUFQ� PG� "4&"/�$IJOB� DPPQFSBUJPO� PO� SFOFX�
BCMF� FOFSHZ� EFWFMPQNFOU� QPMJDZ� UFDIOJDBM�
NFUIPEPMPHJFT�PG�QMBOOJOH�BOE� JNQMFNFOUB�
UJPO�DBQBDJUZ�CVJMEJOH�BOE�OBODJOH�PQUJPOT�

.ZBONBS��*O������(&*�DPOUJOVFE�UP�DPMMBCPSBUF�XJUI�UIF�
%FQBSUNFOU�PG�3FTFBSDI�BOE�*OOPWBUJPO�	%3*
�PG�UIF�.JOJT�
USZ�PG�&EVDBUJPO�PG�.ZBONBS��5PHFUIFS�XF�TFMFDUFE�.BOEB�
MBZ�UIF�TFDPOE�MBSHFTU�DJUZ�JO�.ZBONBS�BT�B�QJMPU�DJUZ�GPS�B�
SPPGUPQ� QIPUPWPMUBJD� UFDIOPMPHZ� FDPOPNJD� BOE� NBSLFU�
QPUFOUJBM� BOBMZTJT� QSPKFDU�� )BWJOH� VUJMJ[FE� UIF� OBODJBM�
BOBMZTJT� UPPMT� PG� UIF� 3FOFXBCMF� &OFSHZ� *NQMFNFOUBUJPO�
5PPMLJU� 	3&*
�(&*�BOE� MPDBM�FYQFSUT�NBOBHFE�UP�DBMDVMBUF�
QSFMJNJOBSZ� JOWFTUNFOU� DPTUT� DBQJUBM� HBJOT� BOE� QBZCBDL�
QFSJPET�SFHBSEJOH�EJFSFOU�SPPGT�WJB�UIF�EBUB�PG�UZQJDBM�SPPG�
BSFB� PG� .BOEBMBZ� MJHIUJOH� SFTPVSDFT� JOWFTUNFOU� SFMBUFE�
FRVJQNFOU� DPTUT� FOFSHZ�QSJDFT� BOE� JOUFSFTU� SBUFT��.PSF�
PWFS� (&*� DPPQFSBUFE� XJUI� %3*� BOE� :BOHPO� 5FDIOJDBM�
6OJWFSTJUZ� UP� EJTDVTT� UIF� EFWFMPQNFOU� PG� QIPUPWPMUBJD�
TPMBS� QSPKFDUT� JO� .ZBONBS� XJUI� WBSJPVT� TUBLFIPMEFST��
%VSJOH� UIF� QSPKFDU� (&*� WJTJUFE� .BOEBMBZ� &MFDUSJD� 1PXFS�
$PNQBOZ�MPDBM�TPMBS�FOFSHZ�DPNQBOZ�1SP�&OHJOFFSJOH�$P��
BOE�BO�JOEVTUSJBM�QBSL�NBOBHFNFOU�DPNNJUUFF�
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�XJUI�(MPCBM�(SFFO�(SPXUI�*OTUJUVUF�	(((*
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QBSUJDJQBUFE� JO� B� DBQBDJUZ� USBJOJOH�XPSLTIPQ� GPS� HPWFSO�
NFOU�PDJBMT� JO�TFDPOEBSZ�DJUJFT�PUIFS�UIBO�NBKPS�DJUJFT�
TVDI�BT�1IOPN�1FOI�IJHIMJHIUJOH�IPX�UIF�3&*�UPPMLJU�DBO�
QSPWJEF�TPMVUJPOT�GPS�SFOFXBCMF�FOFSHZ�QMBOOJOH�JO�$BN�
CPEJB��.PSF�QPMJDZ�BOE�QJMPU�QMBOOJOH�XPSL�XJMM�CF�DBSSJFE�
PVU�JO�UIF�TFMFDUFE�TFDPOEBSZ�DJUJFT�JO�$BNCPEJB�JO������

*OEPOFTJB�� (&*� UPPL� TUFQT� UP� DPOEVDU� FME�
SFTFBSDI� JO� +BLBSUB� BOE� WJTJUFE� FYQFSUT� GSPN�
UIF� *OTUJUVUF� GPS� &TTFOUJBM� 4FSWJDFT� 3FGPSN�
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�$MJNBUF�1PMJDZ�*OTUJUVUF�	$1*
�&VSPQFBO�
$MJNBUF�'PVOEBUJPO� 	&$'
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HBUIFSJOH� GFFECBDL�PO�DPNQMFUFE�QSPKFDUT�BU� UIJT� DSJUJDBM�NPNFOU�XJMM�
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HPWFSONFOU� PDJBMT� GSPN� "4&"/� DPVOUSJFT� UFDIOJDBM� BOE� QPMJDZ� FYQFSUT� GSPN�
SFMFWBOU� SFTFBSDI� JOTUJUVUJPOT� SFQSFTFOUBUJWFT� GSPN�UIF�QSJWBUF�TFDUPS�DIBSJUBCMF�
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NFOU�CFUXFFO�DPVOUSJFT�
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JO�.ZBONBS�$BNCPEJB�BOE�*OEPOFTJB�PO�MPX�DBSCPO�EFWFMPQNFOU�BOE�SFOFXBCMF�
FOFSHZ�QMBOOJOH�DBQBDJUZ�CVJMEJOH�JODMVEJOH�(*4�EBUB�BOBMZTJT�UFDIOPMPHZ�QPUFO�
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UIBU�UIFSF�BSF��������SPPGT�JO�UIF�VSCBO�BSFB�PG�.BOEBMBZ�.ZBONBS�XJUI�B�UPUBM�
BSFB�PG� ������NJMMJPO� TRVBSF�NFUFST��"DDPSEJOH� UP�.BOEBMBZ�T� TPMBS�QIPUPWPMUBJD�
DPOEJUJPOT�UIF�UPUBM�UFDIOJDBM�QPUFOUJBM�JT��(8Q�����(8I���ZFBS��0OMZ�POF�UFOUI�PG�
UIF�SPPG�QPUFOUJBM�OFFET�UP�CF�EFWFMPQFE�UP�NFFU�UIF�FOFSHZ�DPOTVNQUJPO�OFFET�PG�
UIF�XIPMF�DJUZ�
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TPMVUJPOT��'JOBMMZ�XF�XJMM�DPPQFSBUF�XJUI�EPNFTUJD�BOE�GPSFJHO�JOWFTUPST�UP�QSPNPUF�
UIF�EFWFMPQNFOU�PG�SFOFXBCMF�FOFSHZ�NBSLFUT�JO�LFZ�4PVUIFBTU�"TJBO�DPVOUSJFT�
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FWBMVBUFE�WBSJPVT�NBUFSJBMT�BOE�QSPKFDUT� JO�DPVOUSJFT� UIBU�IBE�SFDFJWFE� JO�LJOE�BJE�EPOBUJPOT� GSPN�
$IJOB��"GUFS�DPNQMFUJOH� UIF�FWBMVBUJPOT�(&*� TVNNBSJ[FE� UIF�QSPKFDU� SFTVMUT�BOE�XIBU� UIF�$IJOFTF�
HPWFSONFOU�DPVME�MFBSO�GSPN�UIF�FYQFSJFODFT�
(&*�SFTFBSDIFE�BOE�BOBMZ[FE�NPSF�UIBO����DMJNBUF�SFTJMJFOU�JO�LJOE�BJE�QSPKFDUT�BOE�DBSSJFE�PVU�FME�
BTTFTTNFOUT�JO�TJY�DPVOUSJFT��/FQBM�.BMEJWFT�5POHB�4BNPB�6HBOEB�BOE�(IBOB��8F�JOUFSWJFXFE���
TVQQMJFST�PG� JO�LJOE�BJE�QSPKFDUT�$IJOFTF�FNCBTTJFT� JO���CFOFDJBSZ�DPVOUSJFT���SFMFWBOU�NJOJTUSJFT�
XJUIJO�UIF�DPVOUSJFT�BOE����DPNNJTTJPOFE�JNQMFNFOUBUJPO�PSHBOJ[BUJPOT��8F�BMTP�DPOEVDUFE�B�RVFT�
UJPOOBJSF� TVSWFZ�PG�NPSF� UIBO����EJSFDU�CFOFDJBSJFT�PG� UIF�EPOBUJPOT� JODMVEJOH� GBNJMJFT� TDIPPMT�
IPTQJUBMT�DIVSDIFT�BOE�QVCMJD�TFDUPS�PSHBOJ[BUJPOT�
"GUFS�DBSSZJOH�PVU�UIF�FWBMVBUJPO�(&*�DPNQMFUFE�B�SFQPSU�PO�UIF� JNQBDU�PG�UIF� JO�LJOE�BJE�QSPKFDUT�
UBLJOH���UZQJDBM�DPVOUSJFT�BT�FYBNQMFT��8F�TVNNBSJ[FE�UIF�NBJO�BDIJFWFNFOUT�BOE�DIBMMFOHFT�PG�UIF�
QSPKFDU�XIJMF�QSPQPTJOH�SFMBUFE�QPMJDZ�SFDPNNFOEBUJPOT��8F�BMTP�QSPEVDFE�B�QSPNPUJPOBM�WJEFP�PG�
UIF�4PVUI�4PVUI�$PPQFSBUJPO�1SPKFDU� GPDVTJOH�PO�UIF� JO�LJOE�BJE�EPOBUFE�UP�(IBOB� UP�QSPWJEF�BO�
BSHVNFOU�JO�TVQQPSU�PG�JODSFBTJOH�UIF�JNQBDU�PG�UIF�QSPKFDU�BOE�UIF�OFFE�UP�FTUBCMJTI�DPNNVOJDBUJPOT�
QMBOT�GPS�TVDI�BJE�QSPKFDUT�
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�%POBUFE�NBUFSJBMT� DBO�CF�DPOTPMJEBUFE� JOUP� SFMFWBOU�POHPJOH�QSPKFDUT� JO� UIF�
CFOFDJBSZ�DPVOUSZ�PS�JOJUJBUJWFT�JNQMFNFOUFE�CZ�UIF�DVSSFOU�HPWFSONFOU��5ZQFT�
BOE� QBSBNFUFST� PG� UIF� NBUFSJBMT� BSF� EFDJEFE� BGUFS� TVQQMZ� BOE� EFNBOE� BSF�
SFTFBSDIFE�JO�PSEFS�UP�NFFU�UIF�BDUVBM�OFFET��
�
�5IF�QSPKFDU� JT� JNQMFNFOUFE�CZ�B�QSPGFTTJPOBM�PSHBOJ[BUJPO�XIJDI� JT� UIF�POMZ�
FOUJUZ�JO�DIBSHF�PG�NBOBHFNFOU�NBJOUFOBODF�BOE�EJTUSJCVUJPO�PG�NBUFSJBMT�XJUI�B�
KVTUJBCMF�EJTUSJCVUJPO�QMBO�CFBSJOH�BMM�SFMBUFE�DPTUT��5IF�EJTUSJCVUJPO�PG�NBUFSJBMT�
DBO�UIFSFGPSF�DBO�CF�NBOBHFE�FDJFOUMZ��
�
�#FOFDJBSZ�DPVOUSJFT�BSF�BCMF�UP�QSPQFSMZ�QSPNPUF�UIF�QSPKFDU�CZ�DPMMFDUJOH�EBUB�
BOE�TUBUJTUJDT�GPS�UIF�QVSQPTF�PG�NBOBHJOH�JOGPSNBUJPO� JEFOUJGZJOH�UIF�PVUDPNF�
BOE�JODSFBTJOH�UIF�JNQBDU�PG�UIF�QSPKFDU��
�
�5IF� QSPKFDU� JNQMFNFOUBUJPO� FOUJUZ� JO� UIF� CFOFDJBSZ� DPVOUSZ� QSPWJEFT� WBMJE�
QPMJDJFT� GVOET� BOE� UFDIOJDBM� TVQQPSU� GPS� MBUFS�NBJOUFOBODF� PG� UIF�NBUFSJBMT� JO�
PSEFS�UP�NBYJNJ[F�FRVJQNFOU�PQFSBUJOH�UJNF�BOE�UIF�JNQBDU�PG�UIF�QSPKFDU�
8F�BMTP�EJTDPWFSFE�UIBU�TPNF�BJE�QSPKFDUT�IBWF�SFWFBMFE�TPNF�JTTVFT�PG�DPODFSO�
SFHBSEJOH�XIJDI�(&*�QVUT� GPSXBSE� UIF� GPMMPXJOH�TVHHFTUJPOT� UP� JNQSPWF�QSPKFDU�
GPMMPX�VQ��
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�5P�FOIBODF�UIF�EFTJHO�BOE�UIF�PWFSBMM�TUSVDUVSF�PG�UIF�QSPKFDU�BOE�TUSFOHUIFO�
SFMFWBOU�NBOBHFNFOU�BOE�JNQMFNFOUBUJPO�NFDIBOJTNT��
�
�5P�JNQSPWF�UIF�QSFMJNJOBSZ�EFTJHO�PG�UIF�QSPKFDU�BOE�SFJOGPSDF�UIF�FWBMVBUJPO�PG�
QSPKFDU�BQQSPWBMT��
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UPUBM�BSFB�PG�����TRVBSF�LJMPNFUFST�BOE�B�UPUBM�UFDIOJDBM�QPUFOUJBM�PG�����(8�XIJDI�DBO�HFOFSBUF������
CJMMJPO�L8I�PG�FOFSHZ��
�
�"GUFS�DPNQMFUJOH�BO�PWFSBMM�FWBMVBUJPO�SFQPSU�PO�CJPNBTT�SFTPVSDFT�JO�(VBOHEPOH�1SPWJODF�JO������
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EVSJOH� UIF� TUVEZ� UIF� SFTFBSDI� UFBN�DIPTF�.FJ[IPV�BT� UIF� TJUF� PG� UIF�(VBOHEPOH�#JPNBTT� &OFSHZ�
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1SBDUJDF�BOE�1SPNPUJPO�PG�3FOFXBCMF�&OFSHZ�1MBOOJOH�5PPMT�JO�4IBOYJ�1SPWJODF�$IJOB
1SPCMFNT�BOE�$IBMMFOHFT
4IBOYJ�1SPWJODF�JT�B�DPNQSFIFOTJWF�FOFSHZ�CBTF�JO�
$IJOB�XJUI�BCVOEBOU�DPBM�SFTPVSDFT�BOE�SFTFSWFT��
$PBM�IBT�CFFO�EPNJOBOU�JO�$IJOBT�FOFSHZ�TUSVD�
UVSF� GPS� B� MPOH� UJNF�� � 8JUI� UIF� USFOE� PG� FOFSHZ�
SFGPSN� BOE� EFDBSCPOJ[BUJPO� 4IBOYJ� JT� BDUJWFMZ�
FOHBHFE�JO�FOFSHZ�SFGPSN�EFWFMPQJOH�OFX�FOFSHZ�
QPXFS� HFOFSBUJPO� JOEVTUSJFT� NBJOMZ� GPDVTFE� PO�
FMFDUSJDJUZ� HFOFSBUJPO� BOE� QIPUPWPMUBJDT�� 4IBOYJ�
UIVT� IBT� SBOLFE� BNPOH� UIF� DPVOUSZT� SJDI� OFX�
FOFSHZ�QSPWJODFT��'SPN������UP������QIPUPWPMUBJD�
FOFSHZ�HFOFSBUJPO� JO�4IBOYJ�IBT�BDIJFWFE�FYQMP�
TJWF�HSPXUI��)PXFWFS� TFWFSBM� JTTVFT�IBWF�BSJTFO�
UIBU�NBZ�HSFBUMZ�IJOEFS�GVUVSF�EFWFMPQNFOU�PG�UIF�
SFOFXBCMF� FOFSHZ� JOEVTUSZ� JODMVEJOH� BCBOEPO�
NFOU� PG� XJOE� BOE� TPMBS� DBVTFE� CZ� JOTVDJFOU�
FOFSHZ�DPOTVNQUJPO�DBQBDJUZ�BT�XFMM�BT�FDPOPNJD�
QSPCMFNT�DBVTFE�CZ�TVCTJEZ�EFDMJOFT�
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�
�#BTFE�PO�UIF�SFTVMUT�BDIJFWFE�JO������(&*�XJMM�DPOUJOVF�UP�DPPQFSBUF�XJUI�$PTIBSF�
&OWJSPONFOU�JO������UP�JNQMFNFOU�B�QSPKFDU�DBMMFE�3FTFBSDI�PO�17�*OEVTUSZ�%FWFM�
PQNFOU�1PMJDZ�BOE�'JOBODJOH�.PEFM�&WBMVBUJPO�4UVEZ���5BLJOH�4IBOYJ�1SPWJODF�BT�BO�
&YBNQMF�
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3FTJEFOUJBM�MBOE
*OEVTUSJBM�MBOE

1IPUPWPMUBJD�"WBJMBCMF�"SFBT�JO�$IBOH[IJ�4VCVSCT�"DDPSEJOH�UP�(*4�&WBMVBUJPO�	*NBHF�TPVSDF��4IBOYJ�
&DP�FOWJSPONFOUBM�3FTFBSDI�$FOUSF


0VS�8PSL
�
� *O� �����XF�BOBMZ[FE� UIF�FOFSHZ� SFTPVSDFT�BOE� SFTFSWFT� JO�4IBOYJ� BOE�BMTP�
FWBMVBUFE�UIFJS�EFWFMPQNFOU�BOE�VUJMJ[BUJPO��8F�TQFDJDBMMZ�TUVEJFE�SFTFSWFT�BOE�
VUJMJ[BUJPO�PG�DPBM�BOE�DBCMFE�NFUIBOF�XJUIJO�UIF�QSPWJODF�FYBNJOFE�UIF�FOFSHZ�
HFOFSBUJPO�BOE�USBOTNJTTJPO�PQFSBUJPOT�BOBMZ[FE�UIF�EJTUSJCVUJPO�PG�SFOFXBCMF�
FOFSHZ�BOE�BTTFTTFE�UIF�USFOE�PG�GVUVSF�FOFSHZ�EFWFMPQNFOU�JO�4IBOYJ�
�
�(&*� JOOPWBUJWFMZ�BQQMJFE�HFPHSBQIJD� JOGPSNBUJPO�TZTUFN� 	(*4
� UFDIOPMPHZ� UP�
DBSSZ�PVU�BOE�DPNQMFUF� UIF�BOBMZTJT�PG� MBOE�VTF�UZQFT� JO�4IBOYJ�1SPWJODF��"MTP�
VTJOH�(*4�XF�BTTFTTFE�BOE�JEFOUJFE�TVJUBCMF�BSFBT�BOE�SFHJPOT�GPS�EFWFMPQJOH�
QIPUPWPMUBJD�UFDIOPMPHZ�
�
�#BTFE�PO�UIF�DPNQJMFE�TUBUJTUJDT�BOE�BOBMZTJT�SFTVMUT�XF�DPNQMFUFE�BO�FWBMVB�
UJPO�PG�QIPUPWPMUBJD�SFTPVSDFT�BWBJMBCMF�PO�UIF�SPPGT�JO�UIF�TVCVSCT�PG�$IBOH[IJ�
$JUZ�VTJOH�(*4�UP�BOBMZ[F�UIF�GVODUJPOBM�EJWJTJPO�PG�QIPUPWPMUBJD�BWBJMBCMF�BSFB�JO�
$IBOH[IJT�TVCVSCT�
�
�6TFE�)%�TBUFMMJUF�JNBHFSZ�UFDIOPMPHZ�UP�BOBMZ[F�SPPGT�PG�CVJMEJOHT�JO�PSEFS�UP�
DBMDVMBUF�SPPG�TPMBS�QPUFOUJBMT�

1SPHSFTT�BOE�"DIJFWFNFOUT
�
�8F�DPNQMFUFE�3FOFXBCMF�&OFSHZ�	1IPUPWPMUBJD
�1MBOOJOH�JO�4IBOYJ�1SPWJODF���
5BLJOH� UIF�4VCVSCT�PG�$IBOH[IJ�$JUZ� BT� BO�&YBNQMF� UIF� SFQPSU� GPS� UIF�4IBOYJ�
QSPKFDU�BOE�IPTUFE�B�SFQPSU�DPOGFSFODF�JO������IBWJOH�HBJOFE�TVQQPSU�GSPN�NBO�
BHFST�GSPN�SFMFWBOU�HPWFSONFOU�EFQBSUNFOUT�BOE�FYQFSUT�GSPN�4IBOYJ�1SPWJODF�
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FUJOH�PG�UIF�$IJOB�.ZBONBS�'PSFTUSZ�8PSLJOH�(SPVQ�JO�3VJMJ�:VOOBO��'JOBMMZ�(&*�JT�BTTJTUJOH�JO�UIF�FBSMZ�TUBHFT�PG�
GBDJMJUBUJOH�$IJOB�$BNCPEJB�$IJOB�$BNFSPPO�BOE�$IJOB�$POHP�EJBMPHVFT�UP�EFFQFO�DPPQFSBUJPO�PO�DPNCBUJOH�
XJMEMJGF�USBEF��5IFTF�DPMMBCPSBUJPOT�XJMM�IPQFGVMMZ�PDDVS�XJUIJO�UIF�OFYU�UXP�ZFBST�
&OIBODJOH�QPMJDZ�FOGPSDFNFOU�DPPQFSBUJPO��(&*�BOE�/BOKJOH�'PSFTU�1PMJDF�$PMMFHF�IBWF�SFBDIFE�BO�BHSFFNFOU�UP�
DPPQFSBUF�JO�MBVODIJOH�QPMJDZ�FOGPSDFNFOU�USBJOJOH�UISPVHIPVU�UIF�OFYU�UISFF�UP�WF�ZFBST�UP�UBDLMF�XJMEMJGF�DSJNF��"U�
QSFTFOU�CBTFE�PO�JOUFSOBUJPOBM�BOE�EPNFTUJD�USBJOJOH�NBUFSJBMT�BOE�UIF�OFFET�PG�USBJOFFT�PG�QPMJDZ�FOGPSDFNFOU�
USBJOJOH�(&*�IBT�XPSLFE�XJUI�/BOKJOH�'PSFTU�1PMJDF�$PMMFHF�UP�DSFBUF�B�QSFMJNJOBSZ�GSBNFXPSL�PG�UIF�QPMJDZ�FOGPSDF�
NFOU�USBJOJOH�NBUFSJBMT��*O������/BOKJOH�'PSFTU�1PMJDF�$PMMFHF�XJMM�PDJBMMZ�MBVODI�BO�JOUFSOBUJPOBM�USBJOJOH�QSPHSBN�
PO�QPMJDZ�FOGPSDFNFOU�BHBJOTU�XJMEMJGF�DSJNF��(&*�XJMM�DPOUSJCVUF�UISPVHI�JOWJUJOH�LFZ�OBUJPOBM�QPMJDZ�FOGPSDFNFOU�
TUB�UP�UBLF�QBSU�JO�UIF�USBJOJOH�DPVSTF��

1SPHSFTT�BOE�"DIJFWFNFOUT
"T�PG�UIF�FOE�PG������(&*�IBE�BMSFBEZ�

5IF�HMPCBM�JMMFHBM�XJMEMJGF�USBEF�JT�DPOTJEFSFE�B�NBKPS�UISFBU�UP�XJMEMJGF�BOE�CJPEJWFSTJUZ�
DPOTFSWBUJPO�XPSMEXJEF��5IF�JMMFHBM�XJMEMJGF�USBEF�JOWPMWFT�NVMUJQMF�TPVSDFT�USBOTJU�TUPQT�
BOE�DPOTVNJOH�DPVOUSJFT�BMPOH�UIF�TVQQMZ�DIBJO��5P�FOTVSF�FFDUJWF�DPNCBUUJOH�PG�UIF�
JMMFHBM�HMPCBM�XJMEMJGF� USBEF� UIF�DPVOUSJFT� JOWPMWFE�TIPVME�TUSFOHUIFO�DPPQFSBUJPO�BOE�
UBLF�KPJOU�BDUJPO��"T�POF�PG�UIF�LFZ�DPVOUSJFT�JO�UIF�JMMFHBM�HMPCBM�XJMEMJGF�USBEF�DIBJO�$IJOB�
IBT�DPOEVDUFE�TUSPOH�QPMJDZ�FOGPSDFNFOU�EPNFTUJDBMMZ�TVDI�BT�UIF�DPNQMFUF�DFTTBUJPO�
PG�QSPEVDUJPO�BOE�TBMFT�PG�JWPSZ�BOE�JUT�QSPEVDUT�TJODF�+BOVBSZ���������)PXFWFS�EVF�UP�
UIF� MBDL� PG� DPPSEJOBUJPO� BOE� DPPQFSBUJPO�XJUI� PUIFS� TVQQMZ� DIBJO� DPVOUSJFT� JO� QPMJDZ�
FOGPSDFNFOU�UIF�BDUJPOT�$IJOB�IBT�UBLFO�XJUIJO�UIF�DPVOUSZ�TUJMM�IBWF�MJNJUBUJPOT�TUBOE�
JOH� JO� UIF�XBZ� PG� HSFBUFS� QSPHSFTT� UPXBSE� UBDLMJOH� DSPTT�CPSEFS� JMMFHBM� XJMEMJGF� USBEF��
#BTFE�PO�EPNFTUJD�XPSL�PWFS�UIF�QSFWJPVT�UXP�ZFBST�(&*�CFHBO�UP�JOWFTUJHBUF�PUIFS�LFZ�
DPVOUSJFT�JO�UIF�JMMFHBM�XJMEMJGF�USBEF�DIBJO�JO������DPPSEJOBUFE�QPMJDZ�EJBMPHVFT�CFUXFFO�
$IJOB�BOE�PUIFS�TUBLFIPMEFS�DPVOUSJFT�QSPNPUFE�QPMJDZ�FOGPSDFNFOU�DBQBDJUZ�CVJMEJOH�
BOE�FYQMPSFE�DBTF�TUVEJFT�PG�CPSEFS�DPNNVOJUJFT�QBSUJDJQBUJPO�JO�DPNCBUJOH�USBOT�CPS�
EFS�JMMFHBM�XJMEMJGF�USBEF��0VS�XPSL�EVSJOH�UIJT�UJNF�JT�NFBOU�UP�CVJME�NVMUJ�MFWFM�DPPQFSB�
UJPO�UIBU�JODMVEFT�DPVOUSZ�MFWFM�MPDBM�MFWFM�BOE�DPNNVOJUZ�MFWFM�QBSUJDJQBUJPO�

0VS�8PSL
$POEVDUJOH�QPMJDZ�BOBMZTJT��(&*�BOBMZ[FE�UIF�DVSSFOU�TJUVBUJPO�PG� JMMFHBM�XJMEMJGF�USBEF�SFMBUFE�QPMJDJFT�BOE�
SFHVMBUJPOT�JO�.ZBONBS�$BNCPEJB�$BNFSPPO�BOE�$POHP�	#SB[[BWJMMF
�UISPVHI�JOUFSWJFXT�EBUB�DPMMFDUJPO�
BOE�MJUFSBUVSF�BOBMZTJT��8F�TVCTFRVFOUMZ�QVCMJTIFE�B�SFQPSU�DPWFSJOH�PVS�SFTFBSDI�BOE�BOBMZTJT�
1SPNPUJOH�QPMJDZ�EJBMPHVF��*O�PSEFS�UP�FOIBODF�DPPQFSBUJPO�CFUXFFO�$IJOB�BOE�.ZBONBS�JO�QSPUFDUJPO�BOE�
NBOBHFNFOU�PG�XJMEMJGF�(&*�DPPSEJOBUFE�BOE�QBSUJDJQBUFE�JO�UIF�CJMBUFSBM�EJBMPHVF�CFUXFFO�UIF�$IJOB�/BUJPO�
BM�'PSFTUSZ�BOE�(SBTTMBOE�"ENJOJTUSBUJPO�BOE�.ZBONBST�'PSFTUSZ�%FQBSUNFOU�.JOJTUSZ�PG�/BUVSBM�3FTPVSDFT�
BOE�&OWJSPONFOUBM�$POTFSWBUJPO�	.P/3&$�'%
�EVSJOH�$*5&4�$P1���JO�(FOFWB��(&*�BMTP�BUUFOEFE�UIF�STU�NF�

1SPCMFNT�BOE�$IBMMFOHFT
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1SPNPUJOH�$IJOBT�1PMJDZ�&OGPSDFNFOU�$PPQFSBUJPO�XJUI�0UIFS�$PVOUSJFT�UP�$PNCBU�UIF�(MPCBM�*MMFHBM�8JMEMJGF�5SBEF�$IBJO

��

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU

��

(MPCBM�&OWJSPONFOUBM�*OTUJUVUF

Published a research paper titled “Current Situation and Policies on Wildlife Smuggling in Cameroon and the 
Republic of the Congo - Basic Research.” Additionally, the first draft of a basic research paper on the current situa-
tion and policies of wildlife smuggling in Myanmar and Cambodia are currently in the works.
Facilitated an agreement between Chinese and Myanmar government authorities to add wildlife protection and 
management cooperation as an additional component of their MoU on forestry cooperation. We also finished an 
initial draft of a wildlife protection and management cooperation agreement.
Assisted Nanjing Forest Police College in compiling a framework of policy enforcement training materials and 
created a work plan for the research going forward on needs for improved international training programs, public 
communications and recruitment.
Developed a work plan for pilot projects to engage China-Myanmar and China-Laos border communities in com-
bating illegal wildlife trade.
In the next 1-3 years, GEI will continue coordinating policy dialogues between China and stakeholder government 
authorities of other countries including Myanmar, Cambodia, Cameroon, Congo, and others. We will also assist in 
facilitating the signing of bilateral cooperation agreements to fight against illegal wildlife trade. We will implement 
community participation projects in border areas to tackle illegal wildlife trade, support Nanjing Forest Police 
College in inviting key national policy enforcement staff to enroll in the international policy enforcement training 
programs to stop wildlife crime. Lastly, we will explore coordination mechanisms for cross-border policy enforce-
ment via seminars, regular information exchanges on policy enforcement, in addition to other possible strategies.



1SPCMFNT�BOE�$IBMMFOHFT
$IJOBT�GPSFJHO�EJSFDU�JOWFTUNFOU�IBT�CFFO�HSPXJOH�DPOTUBOUMZ�PWFS�UIF�QBTU����ZFBST�XJUI�JOWFTUNFOU�
TUPDL�JODSFBTJOH�GSPN�64���CJMMJPO�JO������UP�64�����CJMMJPO�JO�������0G�UIJT�BNPVOU�JOWFTUNFOU�JO�"GSJDB�
POMZ�BDDPVOUT�GPS����BMUIPVHI�$IJOB�IBT�CFFO�JODSFBTJOH�JOWFTUNFOU�JO�"GSJDB�JO�SFDFOU�ZFBST��5IJT�
JODSFBTF� JO�$IJOFTF� JOWFTUNFOU�IBT�CFDPNF�POF�PG� UIF�LFZ� GBDUPST�TUJNVMBUJOH�FDPOPNJD�HSPXUI� JO�
NBOZ�"GSJDBO�DPVOUSJFT�
'PSFJHO�JOWFTUNFOU�JO�"GSJDB�JODMVEJOH�$IJOFTF�JOWFTUNFOU�JT�NBJOMZ�DPODFOUSBUFE�JO�JOEVTUSJFT�TVDI�BT�
JOGSBTUSVDUVSF�NJOJOH�BHSJDVMUVSF�BOE�GPSFTUSZ��&BDI�PG�UIFTF�JOEVTUSJFT�JOWPMWFT�MBOE�VTF�BOE�BT�B�
SFTVMU�FBDI�JT�NPSF�MJLFMZ�UP�SFTVMU�JO�FOWJSPONFOUBM�QSPCMFNT�TVDI�BT�GPSFTU�EFHSBEBUJPO��)PXFWFS�
GPSFTU�HPWFSOBODF�TZTUFNT� JO�NPTU�"GSJDBO�DPVOUSJFT�TUJMM� MBDL�TVTUBJOBCMF�NBOBHFNFOU� GSBNFXPSLT�
BOE�GBDF�TFSJPVT�GPSFTU�DIBMMFOHFT�JODMVEJOH�JMMFHBM�MPHHJOH��"U�UIF�TBNF�UJNF�UIF�SBQJE�EFWFMPQNFOU�PG�
UIF� JOGSBTUSVDUVSF�NJOJOH� BHSJDVMUVSF�BOE� GPSFTUSZ� JOEVTUSJFT� DBO�FBTJMZ�QPTF�B�NBKPS� UISFBU� UP� UIF�
TVTUBJOBCMF�NBOBHFNFOU�PG�MPDBM�GPSFTUT�
5P�BEESFTT�UIF�DIBMMFOHFT�PG�GPSFTU�EFHSBEBUJPO�ESJWFO�CZ�BDDFMFSBUFE�FDPOPNJD�HSPXUI�JO�"GSJDB�(&*�JT�
DPNNJUUFE�UP�BTTJTUJOH�$IJOB�JO�FOIBODJOH�DPPQFSBUJPO�XJUI�"GSJDBO�DPVOUSJFT�SFHBSEJOH�GPSFTU�HPWFS�
OBODF�� 8F� BJN� UP� DPMMFDUJWFMZ� FOBCMF� UIFTF� DPVOUSJFT� UP� FFDUJWFMZ� SFTQPOE� UP� GPSFTU� EFHSBEBUJPO�
DIBMMFOHFT�XIJMF�TUSFOHUIFOJOH�FDPOPNJD�BOE�USBEF�FYDIBOHFT�

0VS�8PSL
(&*� TFMFDUFE���DPVOUSJFT� JO�$FOUSBM�BOE�8FTUFSO�"GSJDB� UP� MBVODI� GPSFTU�SFMBUFE�QSPKFDUT��$BNFSPPO�
$POHP�(BCPO�(IBOB�BOE�-JCFSJB��5ISPVHI�EBUB�DPMMFDUJPO�BOE�MJUFSBUVSF�BOBMZTJT�XF�MFBSOFE�BCPVU�
FBDI�DPVOUSZT� GPSFTU� DPOEJUJPOT�BOE� UIF�NBKPS� JOEVTUSJFT�XJUIJO�FBDI�DPVOUSZ� JO�XIJDI�$IJOB�IBE�
JOWFTUFE��5ISPVHI�UIJT�SFTFBSDI�XF�HBJOFE�B�EFFQFS�VOEFSTUBOEJOH�PG�UIF�GPSFJHO�JOWFTUNFOU�JO�JOGSB�
TUSVDUVSF�NJOJOH�BHSJDVMUVSF�BOE�GPSFTUSZ�GSPN�$IJOB�BOE�PUIFS�DPVOUSJFT��8F�XFSF�BMTP�BCMF�UP�JEFOUJGZ�

UIF�DIBMMFOHFT�FNCFEEFE�JO�UIFTF�JOWFTUNFOUT�JO�UFSNT�PG�TVTUBJOBCMF�GPSFTU�EFWFMPQNFOU��8F�HBJOFE�
UIJT�JOGPSNBUJPO�UISPVHI�JOUFSWJFXT�BOE�TVSWFZT�XJUI�MPDBM�HPWFSONFOU�CPEJFT�SFTFBSDI�JOTUJUVUJPOT�
BOE�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�
*O�4FQUFNCFS������(&*�PSHBOJ[FE�UIF�STU�$IJOB�"GSJDB�4VTUBJOBCMF�'PSFTU�(PWFSOBODF�*OWFTUNFOU�BOE�
4VTUBJOBCMF�%FWFMPQNFOU�1MBUGPSN�$POGFSFODF� JO� $BNFSPPO�XIJDI�QSPNPUFE� FYDIBOHFT�CFUXFFO�
$IJOFTF� BOE� "GSJDBO� HPWFSONFOUT� FOUFSQSJTFT� BOE� TPDJBM� PSHBOJ[BUJPOT� JO� UIF� IPTU� DPVOUSJFT�� 5IF�
JOJUJBUJWF�BMTP�FYQMPSFE�DPPQFSBUJWF� TPMVUJPOT� UP� GPSFTU�EFHSBEBUJPO�BOE� TVTUBJOBCMF� GPSFTU�NBOBHF�
NFOU�

1SPHSFTT�BOE�"DIJFWFNFOUT

$IJOB�"GSJDB�'PSFTU�(PWFSOBODF

●
●

●

8F�DPNQMFUFE�B�SFQPSU�ESBGU�PG�#BTJD�3FTFBSDI�PO�$IJOBT�*OWFTUNFOU�5SBEF�BOE�'PSFTU�.BOBHFNFOU�
JO�'JWF�"GSJDBO�$PVOUSJFT�CBTFE�PO�EFTL�SFTFBSDI�BOE�JOUFSWJFXT�
8F� JOWFTUJHBUFE�UIF�LOPXMFEHF�BOE�OFFET�PG� MPDBM�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�BOE�TUBLFIPMEFST� JO�
$BNFSPPO�BOE�$POHP� 	#SB[[BWJMMF
� PO�$IJOFTF� JOWFTUNFOU� BOE� SFMBUFE�FOWJSPONFOUBM� BOE� TPDJBM�
QPMJDJFT�IBWJOH�EFTJHOFE�USBJOJOHT�BDDPSEJOHMZ�
5ISPVHI� UIF� $IJOB�"GSJDB� 1MBUGPSN� DPOGFSFODF� XF� QSPNPUFE� FYDIBOHFT� CFUXFFO� $IJOFTF� BOE�
"GSJDBO�HPWFSONFOU�EFQBSUNFOUT�SFTFBSDI�JOTUJUVUJPOT�FOUFSQSJTFT�BOE�DJWJM�TPDJFUZ�PSHBOJ[BUJPOT�
PO�JTTVFT�SFMBUFE�UP�GPSFTU�HPWFSOBODF�BOE�TVTUBJOBCMF�EFWFMPQNFOU��%VSJOH�UIF�DPOGFSFODF�XF�BMTP�
EJTDVTTFE�QPUFOUJBM�DPPQFSBUJPO�CFUXFFO�$IJOFTF�BOE�"GSJDBO�TUBLFIPMEFST�
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1SPCMFNT�BOE�$IBMMFOHFT
5IF�SBQJE�FDPOPNJD�HSPXUI�JO�UIF�.FLPOH�SFHJPO�IBT�CPPTUFE�UIF�EFNBOE�GPS�JOGSBTUSVDUVSF�XIJDI�IBT�
ESBXO�UIF�BUUFOUJPO�PG�NBOZ�DPVOUSJFT�JODMVEJOH�$IJOB�UP�JOWFTU�JO�JOGSBTUSVDUVSF�DPOTUSVDUJPO�JO�UIF�
SFHJPO��0WFS�UIF�OFYU�EFDBEFT�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�UIF�-BODBOH�3JWFS�.FLPOH�3JWFS�DPPQFSB�
UJPO�BOE�PUIFS�NFDIBOJTNT�XJMM�BJE�$IJOFTF�FOUFSQSJTFT�JO�FYQBOEJOH�DPPQFSBUJPO�XJUI�.FLPOH�#BTJO�
DPVOUSJFT�BOE�JO�DPOUJOVJOH�UP�JOWFTU�JO�JOGSBTUSVDUVSF�QSPKFDUT�JODMVEJOH�SPBET�SBJMXBZT�BOE�IZESP�
QPXFS��)PXFWFS�EVF�UP�B�MBDL�PG�NBOBHFNFOU�BOE�TVQFSWJTJPO�DBQBDJUZ�XJUIJO�.FLPOH�DPVOUSJFT�PG�
JOGSBTUSVDUVSF�QSPKFDUT�UIFTF�QSPKFDUT�PGUFO�DBSSZ�XJUI�UIFN�TPDJBM�BOE�FOWJSPONFOUBM�SJTLT��
5P�NBOBHF�UIF�FOWJSPONFOUBM�BOE�TPDJBM�SJTLT�CSPVHIU�CZ�UIF�JOGSBTUSVDUVSF�DPOTUSVDUJPO�JO�.FLPOH�
3JWFS�#BTJO�(&*�DPOEVDUT�SFTFBSDI�PO�QPMJDJFT�SFMBUFE�UP�TVTUBJOBCMF�EFWFMPQNFOU�PG�$IJOBT�PWFSTFBT�
JOWFTUNFOU�� #BTFE� PO� UIJT� SFTFBSDI� XF� QSPQPTF� QPMJDZ� SFDPNNFOEBUJPOT� UP� IFMQ� JO� FTUBCMJTIJOH�
VOJFE� JOGSBTUSVDUVSF�BOE�FOWJSPONFOUBM�TUBOEBSET� JO� UIF�.FLPOH�SFHJPO��.PSFPWFS�(&*� JOUFOET�UP�
JNQSPWF�UIF�DBQBDJUJFT�PG�OBODJBM�JOTUJUVUJPOT�BOE�FOUFSQSJTFT�DPODFSOJOH�JOGSBTUSVDUVSF�DPOTUSVDUJPO�
BOE�JOWFTUNFOU�JO�TVTUBJOBCMF�EFWFMPQNFOU�UISPVHI�EFWFMPQJOH�QPMJDZ�BOE�SJTL�BOBMZTJT�UPPMT�

0VS�8PSL
(&*�DPMMBCPSBUFE�XJUI�UIF�1PMJDZ�3FTFBSDI�$FOUSF�GPS�&OWJSPONFOU�BOE�&DPOPNZ�BOE�$IJOBT�.JOJTUSZ�
PG�&DPMPHZ�BOE�&OWJSPONFOU�UP�FWBMVBUF�UIF�QPMJDZ�FFDU�PG�UIF�(VJEFMJOFT�GPS�&OWJSPONFOUBM�1SPUFD�
UJPO�JO�'PSFJHO�*OWFTUNFOU�BOE�$PPQFSBUJPO�KPJOUMZ�JTTVFE�JO������CZ�$IJOBT�.JOJTUSJFT�PG�$PNNFSDF�
BOE�&OWJSPONFOUBM�1SPUFDUJPO��%VSJOH�UIJT�FWBMVBUJPO�XF�WJTJUFE�FOUFSQSJTFT�TVDI�BT�%POHGBOH�&MFDUSJD�
5ISFF�(PSHFT�BOE�$IJOB�$PNNVOJDBUJPOT�$POTUSVDUJPO�UP�FYBNJOF�UIF�DIBMMFOHFT�UIBU�BO�FOUFSQSJTF�
NBZ�GBDF�JO�JNQMFNFOUJOH�EJFSFOU�QSPKFDUT�SFMBUFE�UP�PWFSTFBT�JOGSBTUSVDUVSF�DPOTUSVDUJPO�BOE�JOWFTU�
NFOU�JO�UFSNT�PG�FOWJSPONFOUBM�BOE�TPDJBM�NBOBHFNFOU�
*O�BEEJUJPO�(&*� JT� JO� UIF�QSPDFTT�PG�EFWFMPQJOH�BO�FDPMPHJDBM� FOWJSPONFOUBM� SJTL�BTTFTTNFOU�NBQT�
UPPMLJU�JO�PSEFS�UP�QSPWJEF�OBODJBM�JOTUJUVUJPOT�XJUI�SBQJE�BOE�RVBOUJUBUJWF�BOBMZTJT�GPS�UIF�JOWFTUNFOU�
EFDJTJPO�NBLJOH� QSPDFTT� GPS� PWFSTFBT� JOGSBTUSVDUVSF� QSPKFDUT�� 5IF� OFX� UPPM� JODPSQPSBUFT� WBSJPVT�
FDPMPHJDBM�JOEJDBUPST�JOUP�UIF�JOWFTUNFOU�EFDJTJPO�NBLJOH�NPEFM�FWBMVBUFT�UIF�JNQBDU�PG�UIF�QSPKFDU�
PO�FOWJSPONFOU�BOE�OFJHICPSJOH�DPNNVOJUJFT�BOE�QSPWJEFT�SFGFSFODFT�GPS�FBSMZ�JOWFTUNFOU�EFDJTJPOT�

1SPHSFTT�BOE�"DIJFWFNFOUT
8F�DPNQJMFE�$IJOB�0WFSTFBT�*OWFTUNFOU�4VTUBJOBCMF�1SBDUJDF�$BTF�4UVEJFT�UISPVHI�EBUB�DPMMFD�
UJPO�MJUFSBUVSF�SFTFBSDI�BOE�QSPKFDU�BOBMZTJT�
8F�FWBMVBUFE�UIF�JNQMFNFOUBUJPO�PG�UIF�(VJEFMJOFT�GPS�&OWJSPONFOUBM�1SPUFDUJPO�JO�'PSFJHO�*OWFTU�
NFOU� BOE� $PPQFSBUJPO� JTTVFE� JO� ����� UISPVHI� MJUFSBUVSF� SFTFBSDI� JOUFSWJFXT� BOE� DPNQBSBUJWF�
SFTFBSDI�BOE�OJTIFE�B�QPMJDZ�FWBMVBUJPO�BOBMZTJT�SFQPSU�
#BTFE�PO�UIF�DBTF�TUVEJFT�BOE�FWBMVBUJPO�BOBMZTJT�SFQPSU�XF�SFWJTFE�UIF�(VJEFMJOFT�GPS�&OWJSPO�
NFOUBM�1SPUFDUJPO�JO�'PSFJHO�*OWFTUNFOU�BOE�$PPQFSBUJPO�JO�XIJDI�FOWJSPONFOUBM�HVJEFMJOFT�GPS�
OBODJBM�JOTUJUVUJPOT�FOHBHFE�JO�JOGSBTUSVDUVSF�JOWFTUNFOU�XFSF�BEEFE�BOE�DMJNBUF�DIBOHF�JOEJDB�
UPST�XFSF�BMTP�JODMVEFE��
8F� EFWFMPQFE� B� EFNP� WFSTJPO� PG� UIF� FOWJSPONFOUBM� SJTL� BTTFTTNFOU� NBQ� TFUUJOH� -BPT� BT� UIF�
HFPHSBQIJD�TDPQF�PG�UIF�QSPKFDU�USJBM��5IF�EFNP�WFSTJPO�JT�DVSSFOUMZ�JO�UIF�UFTUJOH�QIBTF�BOE�JT�FYQFDU�
FE�UP�CF�JOUSPEVDFE�UP�OBODJBM�JOTUJUVUJPOT�GPS�USJBM�TPPO�
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*O������(&*�DPNQMFUFE�B�SFQPSU�BCPVU�GVUVSF�EFWFMPQNFOU�USFOET�GPS�$IJOBT�TVTUBJOBCMF�USBEF�GPS�5IF�
4VTUBJOBCMF�5SBEF�*OJUJBUJWF�	*%)
��5IF�BHSJDVMUVSBM�BOE�GPSFTUSZ�QSPEVDUT�UIBU�UIF�SFQPSU�GPDVTFE�PO�
JODMVEF�TPZCFBOT�QBMN�PJM� UJNCFS�BOE�CFFG�� �5IF�SFQPSU�BOBMZ[FT�$IJOBT�BHSJDVMUVSBM�BOE� GPSFTUSZ�
QSPEVDU�JNQPSUT�FYQPSUJOH�DPVOUSJFT�BOE�DPOTVNFS�HSPVQT�TUBLFIPMEFST�TVTUBJOBCMF�USBEF�SFMBUFE�
QPMJDJFT� BOE� UIF� GPSFDBTUFE� EFWFMPQNFOU� GPS� UIF� OFYU� EFDBEF�� *O� JUT� BOBMZTJT� UIF� SFQPSU� OPU� POMZ�
QSPWJEFT�TVQQPSU�GPS�$IJOBT�JOUFSOBUJPOBM�TVTUBJOBCMF�USBEF�JO�BHSJDVMUVSBM�BOE�GPSFTUSZ�QSPEVDUT�CVU�
BMTP�QSPWJEFT�EBUB�GPS�CBTJD�BOBMZTJT�PG�GVUVSF�BHSJDVMUVSBM�QSPEVDU�USBEF�JO�-BUJO�"NFSJDB��4JODF�UIJT�
SFQPSU�XBT�SFMFBTFE�(&*�IBT�CFFO�DPOEVDUJOH�SFTFBSDI�PO�&6�BOE�NFNCFS�TUBUFT�TPMVUJPOT�BOE�QPMJDZ�
NFBTVSFT�UP�SFEVDF�FOWJSPONFOUBM�EBNBHF�JO�QSPEVDJOH�BOE�TVQQMJFS�DPVOUSJFT�

1SPHSFTT�BOE�"DIJFWFNFOUT
#BTFE�PO�PVS� SFTFBSDI�PO� JOUFSOBUJPOBM�TVTUBJOBCMF� USBEF� JO� GPVS�BHSJDVMUVSBM�BOE� GPSFTUSZ�QSPEVDUT�
	TPZCFBOT�QBMN�PJM�UJNCFS�BOE�CFFG
�XF�MFBSOFE�UIF�GPMMPXJOH�
4PZCFBOT��0WFS�UIF�QBTU�UXP�EFDBEFT�HMPCBM�TPZCFBO�USBEF�DPODFOUSBUJPO�IBT�JODSFBTFE��5IF�6OJUFE�
4UBUFT�#SB[JM�BOE�"SHFOUJOB�NBEF�VQ�����PG�UIF�XPSMET�UPUBM�TPZCFBO�QSPEVDUJPO�JO������BOE������
BOE�EVSJOH�UIBU�QFSJPE�UIFTF�UISFF�DPVOUSJFT�FYQPSUFE�����PG�UIF�XPSMET�TPZCFBOT��$IJOB�JT�DVSSFOUMZ�

1SPCMFNT�BOE�$IBMMFOHFT
"HSJDVMUVSBM�QSPEVDUJPO�FTQFDJBMMZ�UIBU�PG�GPPE�DSPQT�BOE�XPPE�EFSJWBUJWFT�JT�UIF�NBJO�DBVTF�PG�EFGPS�
FTUBUJPO�XPSMEXJEF�SFTVMUJOH�JO�UIF�MPTT�PG�����NJMMJPO�IFDUBSFT�PG�GPSFTUT�CFUXFFO������BOE�����������
PG�UIF�EFGPSFTUBUJPO�UIBU�PDDVSSFE�XJUIJO�UIJT�QFSJPE�XBT�SFMBUFE�UP�UIF�USBEF�JO�BHSJDVMUVSBM�DPNNPEJ�
UJFT�0WFS� UIF�QBTU� UXP�EFDBEFT�BT�POF�PG� UIF�NBKPS�DPNNPEJUZ� JNQPSU�DPVOUSJFT�$IJOB�IBT�CFFO�
QMBZJOH�BO�JODSFBTJOHMZ�JNQPSUBOU�SPMF�JO�HMPCBM�DPNNPEJUZ�USBEF�JOWPMWJOH�QSPEVDUT�TVDI�BT�TPZCFBOT�
QBMN�PJM�UJNCFS�BOE�CFFG��5IF�JODSFBTFE�USBEF�JO�BHSJDVMUVSBM�BOE�GPSFTUSZ�QSPEVDUT�JOFWJUBCMZ�BDDFMFS�
BUFT�UIF�FYQBOTJPO�PG�QMBOUJOH�BOE�CSFFEJOH�BSFBT�FYBDFSCBUJOH�UIF�SJTL�PG�EFGPSFTUBUJPO�JO�FYQPSUJOH�
DPVOUSJFT�TVDI�BT�#SB[JM�"SHFOUJOB�BOE�*OEPOFTJB�

1SPNPUJOH�$IJOBT�4VTUBJOBCMF�*OUFSOBUJPOBM�5SBEF�JO�"HSJDVMUVSBM�BOE�'PSFTUSZ�1SPEVDUT *O�PSEFS� UP�BEESFTT� UIF� SJTLT� UIBU� USBEF� JO�BHSJDVMUVSBM�BOE� GPSFTUSZ�
QSPEVDUT�QPTF�UP�EFGPSFTUBUJPO�CJPEJWFSTJUZ�BOE�DMJNBUF�DIBOHF�XF�
DPOEVDUFE� SFTFBSDI� PO� JOUFSOBUJPOBM� USBEF� JO� TPZCFBOT� QBMN� PJM�
XPPE�BOE�CFFG��8F�TFU�PVU�UP�FYQMPSF�UIF�QPTTJCJMJUZ�PG�SFEVDJOH�UIF�
SJTL�PG�EFGPSFTUBUJPO�XJUI�UIF�SPMF�PG�DPOTVNFST�JO�NJOE�QSPNPUJOH�
UIFJS�FOHBHFNFOU�JO�QPMJDZ�NBLJOH�BOE�CVTJOFTT�QSBDUJDFT��8F�UIVT�
BJNFE�UP�SFEVDF�UIF�SJTLT�PG�EFGPSFTUBUJPO�GSPN�UIF�QSPEVDFS�TJEF�WJB�
SFTQPOTJCMF�DPOTVNQUJPO�PO�UIF�DPOTVNFS�TJEF�PG�UIF�TVQQMZ�DIBJO�
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*O������XF�FWBMVBUFE����DPNNVOJUZ�QSPKFDUT�JO�UIF�STU�QIBTF�PG�UIF�QSPKFDU�BOE�DPOEVDUFE�DPNQBSB�
UJWF� SFTFBSDI�PO�EFWFMPQNFOU�QBUUFSOT�PG�FDPMPHJDBM�PS�FOWJSPONFOUBM�FDPOPNJFT�EPNFTUJDBMMZ�BOE�
BCSPBE��5IJT� SFTFBSDI� MPPLFE�BU�CBTJD�FMFNFOUT� GPS�BO�FDPMPHJDBM� FDPOPNZ�PQFSBUJOH�NFDIBOJTNT�
QSJODJQMFT�B�DPTU�CFOFU�BOBMZTJT�BOE�FWBMVBUJPO�NFUIPET��5IF�STU�SFQPSU�ESBGU�XBT�DPNQMFUFE�BU�UIF�
FOE�PG�/PWFNCFS������JO�DPMMBCPSBUJPO�XJUI�B�UFBN�MFE�CZ�1SPGFTTPS�)VBOHVBOH�2JV�PG�3FONJO�6OJWFSTJUZ�
*O�UIF�NFBOUJNF�XF�IBWF�BMTP�DPPQFSBUFE�XJUI�UIF�NBOBHFNFOU�EFQBSUNFOUT�PG�OBUJPOBM�QBSLT�BOE�
PUIFS�QSPUFDUFE�BSFBT�UP�MBVODI�QSPKFDUT�GPS�EJFSFOU�FDPMPHJDBM�TFSWJDF�PSJFOUFE�FDPOPNJFT�JODMVEJOH�
UIF�GPMMPXJOH�FPSUT�

1SPCMFNT�BOE�$IBMMFOHFT
*O������(&*�MBVODIFE�B�QSPKFDU�DBMMFE�1SBDUJDF�BOE�1SPNPUJPO�PG�&DPMPHJDBM�
4FSWJDF�CBTFE� &DPOPNJD�%FWFMPQNFOU�.PEFM� JO�8FTUFSO� $IJOB� $PNNVOJ�
UJFT�DBSSJFE�PVU�DBQBDJUZ�CVJMEJOH�GPS����/(0T�BOE�SFTFBSDI�JOTUJUVUJPOT�JO�
XFTUFSO�$IJOB�BOE�DPOEVDUFE�BO� JOWFTUJHBUJPO�BOE�SFTFBSDI�PO�FDPTZTUFN�
TFSWJDF�CBTFE�FDPOPNJD�SBUJPOBMF�VTJOH�2JOHIBJ�BT�B�NPEFM�JO�B�KPJOU�FPSU�
XJUI�3FONJO�6OJWFSTJUZ�PG�$IJOB��)PXFWFS�PVS�XPSL�SBOHF�XBT�MJNJUFE�EVF�UP�
JOTVDJFOU�UJNF�BOE�OBODJBM�SFTUSJDUJPOT�BOE�GVSUIFS�FPSUT�BSF�OFDFTTBSZ�
DPODFSOJOH�FDPTZTUFN�TFSWJDF�CBTFE�FDPOPNJD� SBUJPOBMF�BOE�EFWFMPQNFOU�
QBUUFSO� DPOTUSVDUJPO� PG� OBUJPOBM� QBSL�CBTFE� OBUVSF� SFTFSWFT� BOE� QVCMJD�
QBSUJDJQBUJPO�� 5IFSFGPSF� XF� IPQF� UP� TVTUBJO� SFTFBSDI� BOE� QSBDUJDF� PO� BO�
FDPMPHJDBM� TFSWJDF�PSJFOUFE� FDPOPNZ� JO� $IJOB� CZ� QIBTFT� UP� QSPWJEF�
GPSXBSE�MPPLJOH�QPMJDZ�SFDPNNFOEBUJPOT�BOE�SFGFSFODF�GPS�TPDJP�FDPOPNJD�
EFWFMPQNFOU�BOE�FOWJSPONFOUBM�QSPUFDUJPO�
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$PNNVOJUZ�&DPMPHJDBM�4FSWJDF�CBTFE�&DPOPNJD�%FWFMPQNFOU�1IBTF�**UIF�MBSHFTU�JNQPSUFS�PG�TPZCFBOT�XJUI�����PG�HMPCBM�JNQPSUT�JO������BOE�������*O������
#SB[JM�BOE�UIF�6OJUFE�4UBUFT�XFSF�UIF�NBJO�FYQPSUFS�DPVOUSJFT�PG�$IJOFTF�TPZCFBOT�
XIJMF�$IJOB�64�USBEF�GSJDUJPO�JO������DBVTFE�B�TIBSQ�EFDMJOF�JO�64�TPZCFBO�JNQPSUT�
XJUI�#SB[JMT�TPZCFBO�JNQPSUT�BDDPVOUJOH�GPS�������PG�JNQPSUT�EVSJOH�UIBU�ZFBS��3FGFS�
SJOH�UP�GPSFDBTUT�UIF�HSPXUI�PG�HMPCBM�TPZCFBO�USBEF�JT�FYQFDUFE�UP�TMPX�TJHOJDBOUMZ�
JO�����������XIJMF�$IJOBT�TPZCFBO�JNQPSU�EFNBOE�BOE�UIF�WPMVNF�PG�JNQPSUT�BSF�
GPSFDBTU�UP�SFNBJO�TUBCMF�
#FFG��*O������$IJOB�JNQPSUFE�BCPVU������NJMMJPO�UPOT�PG�CFFG�NBLJOH�VQ��������PG�UIF�
UPUBM�HMPCBM�CFFG�JNQPSUT�IBWJOH�TVSQBTTFE�UIF�6OJUFE�4UBUFT�UP�CFDPNF�UIF�XPSMET�
MBSHFTU�CFFG� JNQPSUJOH�DPVOUSZ��$VSSFOU�QSPKFDUJPOT� JOEJDBUF�UIBU�CFFG�DPOTVNQUJPO�
OFFET�XJMM�DPOUJOVF�UP�JODSFBTF�JO�UIF�OFYU�EFDBEF�
1BMN� PJM�� $IJOB� JT� UIF� XPSMET� UIJSE� MBSHFTU� JNQPSUJOH� DPVOUSZ� BOE� GPVSUI� MBSHFTU�
DPOTVNJOH�DPVOUSZ�PG�QBMN�PJM��$IJOBT�JNQPSUT�PG�QBMN�PJM�BSF�NBJOMZ�GSPN�*OEPOFTJB�
BOE�.BMBZTJB�BDDPVOUJOH�GPS��������BOE��������PG�UIF�UPUBM�JNQPSUT�SFTQFDUJWFMZ��5P�
EFBM�XJUI�USBEF�GSJDUJPOT�XJUI�UIF�64�$IJOB�IBT�JNQMFNFOUFE�B�QPMJDZ�PG�EJWFSTJGZJOH�PJM�
TPVSDFT�BOE�SFEVDJOH�TPZCFBO�JNQPSUT�XIJDI�IBT�MFE�UP�JODSFBTFE�EFNBOE�GPS�QBMN�
PJM��*U�JT�FTUJNBUFE�UIBU�$IJOBT�UPUBM�QBMN�PJM�JNQPSUT�JO������XJMM�DPOUJOVF�UP�SJTF�UP�����
NJMMJPO�UPOT�
5JNCFS��$IJOBT�BOOVBM�UJNCFS�DPOTVNQUJPO�FYDFFET�����NJMMJPO�DVCJD�BDSFT�CVU�QFS�
DBQJUB�BOOVBM�DPOTVNQUJPO�FRVBMT�POMZ�����PG�UIF�XPSMET�QFS�DBQJUB�MFWFM�XIJMF�UIF�
NBSLFU� EFWFMPQNFOU� QPUFOUJBM� JT� TUJMM� IVHF�� "MUIPVHI� $IJOB� JT� NBLJOH� FPSUT� UP�
JODSFBTF�EPNFTUJD�TVQQMZ�UJNCFS�SFTPVSDFT�XJUIJO�UIF�DPVOUSZ�SFNBJO�JOTVDJFOU�
5ISPVHI�UIJT�BTTFTTNFOU�BOE�BOBMZTJT�XF�HBJOFE�CFUUFS� JOTJHIUT� JOUP� JOUFSOBUJPOBM�
USBEF�JO�BHSJDVMUVSBM�BOE�GPSFTUSZ�QSPEVDUT��.PWJOH�GPSXBSE�XF�XJMM�XPSL�XJUI�HPWFSO�
NFOUT�BOE�JOTUJUVUJPOT�JO�$IJOB�&VSPQF�BOE�-BUJO�"NFSJDB�UP�FYQMPSF�IPX�UP�QSPNPUF�
TVTUBJOBCJMJUZ�JO�UIF�USBEF�PG�UIFTF�QSPEVDUT�



8F�DP�PSHBOJ[FE�B��UI�USBJOJOH�DPOGFSFODF�PO�4BOKJBOHZVBO�$$$"�BOE�
&DPTZUFN�CBTFE� &DPOPNZ�XJUI� UIF� MPDBM� HPWFSONFOU� PG�.BP[IVBOH�
$PVOUZ�BOE�#FOLBOHMJNJO�DPPQFSBUJWF�BOE�FOHBHFE�FYQFSUT�EVSJOH�B�
WJTJU�BMPOH�EJFSFOU�FDPUPVSJTN�SPVUFT�
"U�UIF�JOWJUBUJPO�PG�2JMJBO�.PVOUBJO�/BUJPOBM�1BSL�"ENJOJTUSBUJPO�XF�
WJTJUFE� DPNNVOJUJFT� BOE� TFMFDUFE� -BPMPOHXBO� 7JMMBHF� BOE� (VPNJ�
7JMMBHF�BT�EFNPOTUSBUJPO�QSPKFDU�TJUFT��&YQFSUT�XFSF�PSHBOJ[FE�UP�JOWFT�
UJHBUF� UIF� TPDJP�FDPOPNJD� TJUVBUJPO� BOE� UPVSJTN� SFTPVSDFT� PG� UIF�
QSPKFDU�TJUFT�BOE�DPNF�VQ�XJUI�FDPUPVSJTN�TUSBUFHJFT��*O������(&*�BOE�
2JMJBO� .PVOUBJO� /BUJPOBM� 1BSL� KPJOUMZ� MBVODIFE� B� QSPKFDU� DBMMFE�
%FNPOTUSBUJPO�PG�$PNNVOJUZ�%FWFMPQNFOU�BSPVOE�2JMJBO�.PVOUBJO�
/BUJPOBM�1BSL�"SFB�BOE�TJHOFE�B�QBSUOFSTIJQ�BHSFFNFOU�
8F�JOWJUFE�UIF�DPNNVOJUJFT�PG�.BP[IVBOH�JO�2JOHIBJ�1SPWJODF�JO�BEEJ�
UJPO�UP�(VBOCB�BOE�-BPIFHPV�PG�4JDIVBO�1SPWJODF�JO�UIF�STU�5SBJOJOH�
$POGFSFODF� PO� $$$"� BOE� &DPTZTUFN�CBTFE� &DPOPNZ� JO� UIF� *OOFS�
.POHPMJB�SFHJPO�JO�$IBHBOOBOFS�5PXO��%VSJOH�UIF�USBJOJOH�BUUFOEFFT�
TIBSFE�SFMFWBOU�FYQFSJFODF�BOE�QSPKFDU�SFTVMUT�
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1SPHSFTT�BOE�"DIJFWFNFOUT
*NQSPWJOH�UIF�CBTJD� UIFPSZ�PG�BO�FDPMPHJDBM�TFSWJDF�CBTFE�FDPOPNJD�
EFWFMPQNFOU�NPEFM
*O������(&*�XPSLFE�XJUI�3FONJO�6OJWFSTJUZ�PG�$IJOB�UP�DPNQMFUF�UIF�STU�
ESBGU�PG�B�QVCMJDBUJPO�UJUMFE�3FTFBSDI�3FQPSU�PO�UIF�5IFPSZ�BOE�1SBDUJDF�PG�
&DP�4FSWJDF� &DPOPNZ�� *O� UIF� QVCMJDBUJPO� XF� TUBUF� UIBU� BGUFS� QSBDUJDBM�
FYQMPSBUJPO�XF�IBWF�EFUFSNJOFE�UIBU�UIF�FDPMPHJDBM�TFSWJDF�CBTFE�FDPOP�
NZ� IBT� UISFF� NBJO� EFWFMPQNFOU� QBUUFSOT� XIJDI� BSF� HPWFSONFOU�DFO�
UFSFE� DPNNVOJUZ�DFOUFSFE� BOE� TPDJBM� FOUFSQSJTF�DFOUFSFE�� 8F� BMTP�
DPODMVEF�UIBU�UIF�NBKPS�GBDUPST�SFTUSJDUJOH�UIF�EFWFMPQNFOU�PG�BO�FDP�TFS�

WJDF�FDPOPNZ�JODMVEF�UIF�JOBEFRVBDZ�PG�SFMFWBOU�MBXT�BOE�SFHVMB�
UJPOT�UIF�MJNJUFE�SPMF�PG�UIF�QVCMJD�EJDVMUZ�PG�FOTVSJOH�DPNNV�
OJUZ�QBSUJDJQBUJPO�JO�FOWJSPONFOUBM�NBOBHFNFOU�BOE�UIF�OFHMFDU�
PG�FOWJSPONFOUBM�QSPUFDUJPO�SFTQPOTJCJMJUJFT�CZ�TUBLFIPMEFST��8F�
IFODF�PFS�UIF�GPMMPXJOH�TVHHFTUJPOT�
*NQSPWF�UIF�MFHJTMBUJPO�SFMBUFE�UP�UIF�DPNNVOJUZ�DP�NBOBHF�
NFOU�TZTUFN�
5SBJO�UIF�QVCMJD�BOE�FTUBCMJTI�DPNNVOJUZ�DPNQFOTBUJPO�BOE�
JODFOUJWF�NFDIBOJTNT�
4USFOHUIFO�DPNNVOJDBUJPO�XJUI�UIF�QJMPU�DPNNVOJUZ�
3BJTF�QVCMJD�BXBSFOFTT�PG�FOWJSPONFOUBM�QSPUFDUJPO�BOE�TFU�VQ�
B�GFFECBDL�NFDIBOJTN�

&OIBODJOH� UIF� TVQQMZ� DBQBDJUZ� PG� FDPMPHJDBM� QSPEVDUT� JO�
OBUJPOBM�QBSLT�BOE�PUIFS�QSPUFDUFE�BSFBT
"DDPSEJOH� UP� UIF� PVUDPNF� PG� UIF� FME� TUVEZ� JO� .BP[IVBOH�
$PVOUZ�XF�QSPEVDFE�B�SFQPSU�DBMMFE�3FTFBSDI�PO�&DPUPVSJTN�
3FTPVSDFT�JO�.BP[IVBOH�2JOHIBJ�1SPWJODF�BOE�JUT�4VSSPVOE�
JOHT�XIJDI�FMBCPSBUFE�UIF�CBTJD�TJUVBUJPO�PG�DPNNVOJUJFT� JO�
.BP[IVBOH��"EEJUJPOBMMZ�XF�DPNQJMFE�3FTFBSDI�BOE�%FNPO�
TUSBUJPO� PG� $PNNVOJUZ�CBTFE� &DPUPVSJTN� JO� .BP[IVBOH�
$PVOUZ�BOE�QMBOOFE�SFOPWBUJPOT�UP�UIF�.BP[IVBOH�&DPUPVS�
JTN�%FWFMPQNFOU�$FOUSF�
8F�QVCMJTIFE�UIF�2JMJBOTIBO�/BUJPOBM�1BSL�3VSBM�%FWFMPQNFOU�
1MBO��5IJT�QVCMJDBUJPO�TQFDJFE�UIF�QPMJDZ�CBDLHSPVOE�PG�UIF�
TJUVBUJPO� UIF� DVSSFOU� TUBUVT� PG� UIF� UXP� DPNNVOJUJFT� UIF�
QSPKFDUT� DPOUFYU� BOE� PCKFDUJWFT� BDUJWJUZ� QMBOOJOH� BOE� SVSBM�
HPWFSOBODF�� *O� UIJT� DPOUFYU� XF� FNQMPZFE� DBTF� TUVEJFT� PG�
OBUJPOBM�QBSLT�JO�UIF�64�BOE�"VTUSBMJB�UP�IFMQ�EFWFMPQ�JEFBT�UP�
GPSNVMBUF�BO�JNQMFNFOUBUJPO�QMBO�
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'FBTJCJMJUZ�4UVEZ�3FQPSU�PO�4VTUBJOBCMF�'PSFTU�.BOBHFNFOU�JO�9JOJOH�2JOHIBJ�1SPWJODF

���������䎃고湡
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1SPCMFNT�BOE�$IBMMFOHFT
5ISPVHI�$IJOBT�#FMU�BOE�3PBE�*OJUJBUJWF�	#3*
�XIJDI�BJNT�UP�QSPNPUF�EFWFMPQNFOU�XJUIJO�UIF�DPVO�
USJFT�BMPOH�UIF�SPVUF�OPSUIXFTUFSO�$IJOB�XJMM�CFDPNF�B�OFX�LFZ�MPDBUJPO�GPS�UIF�&VSBTJBO�DPOUJOFOU��
9JOJOH�UIF�DBQJUBM�PG�2JOHIBJ�1SPWJODF�XJMM�BMTP�USBOTGPSN�GSPN�UIF�NPTU�EJTBEWBOUBHFE�DJUZ�JO�$IJOBT�
(PJOH�(MPCBM�QPMJDZ�UP�B�TUSBUFHJD�DJUZ�GPS�JOUFSOBUJPOBMMZ�GBDJOH�QPMJUJDBM�BOE�FDPOPNJD�EFWFMPQNFOU��
5IFTF�DIBOHFT�DBVTFE�CZ�UIF�#3*�IBWF�DPOUSJCVUFE�UP�9JOJOHT�TPDJP�FDPOPNJD�EFWFMPQNFOU�BT�XFMM�BT�
JUT�FOWJSPONFOUBM�QSPUFDUJPO�
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1SPKFDUT�JO�����
�����"OOVBM�3FQPSU

0VS�8PSL
*O�"VHVTU������(&*�XPO�B�CJE�UP�DPOEVDU�B�GFBTJCJMJUZ�SFTFBSDI�QSPKFDU�DBMMFE�2JOHIBJ�4VC�QSPKFDU�PG�
UIF�&DPMPHJDBM�%FWFMPQNFOU�BOE�1SPUFDUJPO�JO�3FHJPOT�BMPOH�UIF�4JML�3PBET�'VOEFE�CZ�"TJBO�%FWFM�
PQNFOU�#BOL��8F�QVU�UPHFUIFS�B�UFBN�PG�FYQFSUT�JODMVEJOH�1SPGFTTPS�.JOHDIFOH�.B�GSPN�2JOHIBJ�
6OJWFSTJUZ�1SPGFTTPS�9JBPZJ�8BOH�PG�UIF�$IJOFTF�"DBEFNZ�PG�4PDJBM�4DJFODFT�BOE�IJT�QPTUEPDUPSBM�
GFMMPXT�%S��(VP[IFOH�8V�BOE�%S��$IBOHKJBOH�%V�PG�UIF�/BUJPOBM�4DJFODF�BOE�5FDIOPMPHZ�*OGPSNBUJPO�
$PSQPSBUJPO� 	#FJKJOH
�#BPMJBOH�8BOH� UIF�TFOJPS�FOHJOFFS�PG�$IJOFTF�"DBEFNZ�PG�&OWJSPONFOUBM�
4DJFODFT�BOE�+JBMPOH�;IBOH�B�9JOJOH�BPSFTUBUJPO�FYQFSU��*O�PSEFS�UP�DBSSZ�PVU�UIF�SFTFBSDI�GPS�UIF�
OBM� SFQPSU� UIF�FYQFSU� HSPVQ�DPOEVDUFE� SFTFBSDI�BOE�FME� TUVEJFT�PO� UIF� MPDBM� TPDJP�FDPOPNJD�
TJUVBUJPO�UIF�GPSFTU�DPOEJUJPO�BOE�GPSFTU�QBUIT�UIBU�OFFEFE�UP�CF�JNQSPWFE�XJUIJO�UIF�QSPKFDU�BSFB��
5IVT�GBS�UIF�UIJSE�ESBGU�PG�UIF�SFTFBSDI�SFQPSU�IBT�CFFO�DPNQMFUFE�BOE�XBT�SFQPSUFE�BU�UIF�LJDL�P�
NFFUJOH�PG�UIF�"TJBO�%FWFMPQNFOU�#BOLTT�1SPKFDU�PG�&DPMPHJDBM�(PWFSOBODF�BOE�1SPUFDUJPO�JO�UIF�
3FHJPO�BMPOH�UIF�4JML�3PBET��5IF�WJFXT�PG�FYQFSUT�BU� UIF�NFFUJOH�XFSF� UBLFO� JOUP�BDDPVOU�BOE�
CBTFE�PO�UIFTF�OFX�PQJOJPOT�UIF�ESBGU�SFQPSU�XBT�BDDPSEJOHMZ�SFWJTFE��

4JODF������9JOJOH�IBT�DBSSJFE�PVU�BPSFTUBUJPO�QSPKFDUT� JO�UIF�TPVUIFSO�BOE�OPSUIFSO�NPVOUBJOT�
TVSSPVOEJOH�UIF�DJUZ��5ISPVHI�UIFTF�QSPKFDUT�UIF�DJUZ�IBT�OPX�FTUBCMJTIFE�NPVOUBJO�GPSFTUT�XJUI�B�
DPWFSBHF�SBUF�PG���������5IJT�SFTVMU�IBT�TJHOJDBOUMZ�JNQSPWFE�UIF�FDPMPHJDBM�FOWJSPONFOU�PG�9JOJOH�
$JUZ�DPOUSJCVUJOH�UP�B�SFEVDUJPO�JO�XJOE�BOE�TBOE�DVSCJOH�PG�TPJM�FSPTJPO�BOE�JNQSPWFNFOUT�JO�CJPEJ�
WFSTJUZ�MFWFMT��%FTQJUF�UIF�QSPHSFTT�9JOJOH�IBT�NBEF�UISPVHI�JUT�BPSFTUBUJPO�FPSUT�OFX�JTTVFT�PG�
FYDFTTJWF�GPSFTU�EFOTJUZ�JO�UIF�NPVOUBJOT�HSFFO�BSFBT�NPOPDVMUVSF�BOE�MBHHJOH�EFWFMPQNFOU�PG�UIF�
GPSFTUSZ�JOEVTUSZ�OPX�SFWFBM�UIBU�9JOJOH�VSHFOUMZ�OFFET�UP�UFOE�UIF�GPSFTU�MBOE�BOE�DPOEVDU�TVTUBJO�
BCMF�GPSFTUSZ�NBOBHFNFOU�
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1SPKFDU�PG�.PVOUBJO�$PNNVOJUZ�$MJNBUF�4NBSU�-JWFMJIPPE�4QBDF�$POTUSVDUJPO
"�SPX�PG�NPVOUBJOT�PO�UIF�MFGU�BOE�B�SPX�PG�NPVOUBJOT�PO�UIF�SJHIU�XJUI�
B�TMJU�BCPWF�UIF�IFBE�BOE�B�EJUDI�PO�UIF�HSPVOE�	"�WJWJE�EFTDSJQUJPO�PG�UIF�
MPDBM�HFPHSBQIJDBM�FOWJSPONFOU�GSPN�B�MPDBM�PG�'VHPOH


1SPCMFNT�BOE�$IBMMFOHFT
'VHPOH�JT�TJUVBUFE�JO�UIF�NJEEMF�PG�/VKJBOH�(SBOE�$BOZPO�JO�UIF�)FOHEVBO�.PVOUBJOT�JO�OPSUIXFTUFSO�
:VOOBO�XIJDI�JT�B�UPXO�UIBU�IBT�SFDFJWFE�OBUJPOBM�GPDVT�PO�TFWFSBM�GBDFUT�PG�JUT�QPWFSUZ�SFEVDUJPO�XPSL�
XJUIJO�B�CPSEFS�BSFB�	$IJOB�.ZBONBS
�XJUI�BO�FUIOJD�NJOPSJUZ�HSPVQ�	-JTV�QFPQMF
�B�EPNJOBOU�MPDBM�
SFMJHJPO�	$ISJTUJBO
�SFMBUJWFMZ�IJHI�MFWFMT�PG�QPWFSUZ�	���
�BOE�B�MBOETDBQF�MMFE�XJUI�NPVOUBJOT�BOE�
WBMMFZT�	����PG�UPUBM�MPDBM�MBOETDBQFT
��5IF�UPXO�JT�GBDJOH�NBOZ�DIBMMFOHFT�JODMVEJOH�

1SPHSFTT�BOE�"DIJFWFNFOUT
(&*�BOE�B� UFBN�PG�FYQFSUT� KPJOUMZ�DPNQMFUFE� UIF� UIJSE�ESBGU�PG� UIF�'FBTJCJMJUZ�4UVEZ�
3FQPSU� PO� UIF� 2JOHIBJ� 4VC�QSPKFDU� PG� UIF� &DPMPHJDBM� (PWFSOBODF� BOE� 1SPUFDUJPO�
1SPKFDU� BMPOH� UIF� 4JML� 3PBET� PG� UIF� "TJBO� %FWFMPQNFOU� #BOL� BOE� IBWF� ESBXO� UIF�
GPMMPXJOH�DPODMVTJPOT�

��

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU
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5IF�QSPKFDU�DBO�FFDUJWFMZ�QSPUFDU�BOE�SFTUPSF�GPSFTU�WFHFUBUJPO�IFMQJOH�DPOTJEFS�
BCMZ� UP� JNQSPWF�UIF�FDPMPHJDBM�FOWJSPONFOU�BSPVOE�9JOJOH�$JUZ��"EEJUJPOBMMZ� UIJT�
QSPKFDU�XJMM�DSFBUF�BO�FOBCMJOH�JOWFTUNFOU�FOWJSPONFOU�XIJDI�QMBZT�B�LFZ�SPMF�JO�
UIF�TVTUBJOBCMF�TPDJP�FDPOPNJD�EFWFMPQNFOU�PG�UIF�DJUZ�
5IF�QSPKFDU�CVJMET�DBQBDJUZ�XJUIJO�UIF�QSPKFDU�BSFB� JO�DPOTFSWBUJPO�NBOBHFNFOU�
TDJFOUJD� SFTFBSDI� BOE� NPOJUPSJOH� QVCMJD� FEVDBUJPO� GBDJMJUJFT� JOGSBTUSVDUVSF�
DPOTUSVDUJPO�BOE�DPNNVOJUZ�DP�NBOBHFNFOU��*U�XJMM�QSPNPUF�UIF�EFWFMPQNFOU�PG�
QVCMJD�FEVDBUJPO�BT�JU�QSPHSFTTFT�
5IF� QSPKFDU� DBO� BEFRVBUFMZ� TBGFHVBSE� GPSFTUT� BOE� MBOETDBQF� SFTPVSDFT� XIJMF�
DPOTFSWJOH� CJPEJWFSTJUZ� JNQSPWJOH� UIF� FDPMPHJDBM� FOWJSPONFOU� BOE� FOIBODJOH�
TVTUBJOBCMF�GPSFTUSZ�EFWFMPQNFOU�
%VF�UP�UIF�DPSSFTQPOEJOH�MPDBM�HPWFSONFOU�QPMJDZ�TVQQPSU�NBSHJOBMJ[FE�QPQVMB�
UJPOT� FTQFDJBMMZ� XPNFO� BOE� DIJMESFO� XJMM� CFOFU� GSPN� UIJT� QSPKFDU�� .PSFPWFS�
FUIOJD�NJOPSJUJFT�XJMM�BMTP�CF�CFOFDJBSJFT�XIJDI�JT�DPOEVDJWF�UP�HSFBUFS�OBUJPOBM�
VOJUZ�BOE�TUBCJMJUZ�

●

●

●

●

5ISPVHI� PVS� BOBMZTJT� XF� CFMJFWF� UIBU� UIF�2JOHIBJ� 4VC�QSPKFDU� PG� UIF� &DPMPHJDBM�
(PWFSOBODF�BOE�1SPUFDUJPO�1SPKFDU�BMPOH� UIF�4JML�3PBET�PG� UIF�"TJBO�%FWFMPQNFOU�
#BOL�IBT�B�SFBTPOBCMF�PWFSBMM� MBZPVU�BO�BQQSPQSJBUF�DPOTUSVDUJPO�TDBMF�BEFRVBUF�
SFTPVSDFT�BT�XFMM�BT�TJHOJDBOU�FDPMPHJDBM�BOE�TPDJBM�CFOFUT��5IF�EFTJHO�PG�UIF�QSPKFDU�
JT�UIPSPVHI�BOE�TVCTUBOUJWF�BOE�IBT�CFFO�EFFNFE�CPUI�OFDFTTBSZ�BOE�GFBTJCMF��(&*�
IPQFT�UIBU�UIF�QSPKFDU�JT�BQQSPWFE�BT�TPPO�BT�QPTTJCMF�BOE�UIBU�SFTPVSDFT�BSF�BMMPDBUFE�
TP�UIBU�UIF�QSPKFDU�DBO�CF�DPNQMFUFE�JO�UIF�OFBS�GVUVSF�



0VS�8PSL
(&*�BOE�UIF�*OUFSOBUJPOBM�$FOUSF�GPS�MOUFHSBUFE�.PVOUBJO�%FWFMPQNFOU�	*$*.0%
�MFE�B�KPJOU�BQQMJDB�
UJPO�GPS�B�TNBMM�TDBMF�QSPKFDU�VOEFS�UIF�6OJUFE�/BUJPOT�(MPCBM�&OWJSPONFOU�'BDJMJUZ�	(&'
�ˋ�$MJNBUF�
4NBSU�-JWFMJIPPE�4QBDF�$POTUSVDUJPO�1SPKFDU� JO�UIF�/VKJBOH�(SBOE�$BOZPO�.PVOUBJO�$PNNVOJUZ�JO�
/PSUIXFTU�:VOOBO��8JUI�TVQQPSU�GSPN�MPDBM�HPWFSONFOUT�MFE�CZ�UIF�/VKJBOH�4UBUF�'PSFTU�BOE�(SBTT�
#VSFBV�BOE�'VHPOH�$PVOUZ�'PSFTU�BOE�(SBTT�#VSFBV�(&*�IBT�DPNNVOJDBUFE�BOE�DPOTVMUFE�XJUI�NVMUJ�
QMF�TUBLFIPMEFST�JODMVEJOH�PUIFS�QBSUOFST�VOEFS�UIF�(&'�4NBMM�(SBOUT�1SPHSBN�	4(1
�UP�FYQMPSF�OFX�
XBZT�BOE�NPEFMT�GPS�MPDBMMZ�ESJWFO�EFWFMPQNFOU�PG�UIF�SFHJPO�
5ISPVHI�QBSUJDJQBUJPO�JO�BDUJWJUJFT�TVDI�BT�JO�EFQUI�DPNNVOJUZ�SFTFBSDI�XF�IBWF�XPSLFE�XJUI�DMFBO�
DPPL�TUPWF�EFTJHOFST�QPMJUJDBM�MFBEFST�BOE�DPNNVOJUZ�SFQSFTFOUBUJWFT�GSPN�UIF�MPDBM�UISFF�DPVOUJFT�
BOE�GPVS�WJMMBHFT�UIBU�GBMM�XJUIJO�UIF�QSPKFDUT�TDPQF�UP�TUVEZ�BOE�EFTJHO�FOFSHZ�TBWJOH�XPPE�TUPWFT�
CBTFE�PO�SFHJPOBM� USBEJUJPOT�BOE�DVMUVSF��8F�IBWF�BMTP�DBSSJFE�PVU�QJMPU�BDUJWJUJFT� SFMBUFE�UP�FOFSHZ�
TBWJOH�BOE�FNJTTJPO�SFEVDUJPO�UISPVHI�QSPKFDU�TVCTJEJFT�BOE�DPNQMFNFOUBSZ�FOUFSQSJTF�JOQVUT��#BTFE�
PO�UIF�DPOEJUJPO�PG�OBUVSBM�SFTPVSDFT�JO�UISFF�DPVOUJFT�BOE�GPVS�WJMMBHFT�JO�'VHPOH�(&*�QBSUOFSFE�XJUI�
VOJWFSTJUJFT�BOE�PUIFS�SFTFBSDI�VOJUT� JO�:VOOBO� JO�BEEJUJPO�UP�FOUFSQSJTFT�BOE�BHSJDVMUVSBM�EFWFMPQ�
NFOU� EFQBSUNFOU� PSHBOJ[BUJPOT� UP� EJTDVTT� UIF� EFWFMPQNFOU� PG�CMPDL� GBSNJOH��5IFTF� FPSUT� BSF�
CFJOH�DBSSJFE�PVU�JO�UIF�DPOUFYU�PG�UIF�HPWFSONFOUT�HPBMT�UP�JODSFBTF�FOFSHZ�EFWFMPQNFOU�BOE�SFEVDF�
QPWFSUZ� BMMFWJBUJPO� *NQPSUBOU� DPNQPOFOUT� PG�CMPDL� GBSNJOH� JODMVEF� NVMUJ�GVODUJPOBM� SFXPPE�
GPSFTUT�FDP�UPVSJTN�EFWFMPQNFOU�BOE�TVTUBJOBCMF�BMUFSOBUJWF�MJWFMJIPPE�BOE�CJPEJWFSTJUZ�DPOTFSWBUJPO��
3FMBUFE�JTTVFT�JODMVEJOH�DSPTT�CPSEFS�FDPMPHJDBM�QSPUFDUJPO�BSF�BMTP�BEESFTTFE�UISPVHI�UIF�JOJUJBUJWF��

●

●

5IF�PSJHJOBM� PQFO�SF� TUPWF�OPU�POMZ� DPOTVNFT�SFXPPE� JOFDJFOUMZ� CVU� BMTP�IBT� HSFBU�IJEEFO�
EBOHFST��.FBOXIJMF�JU�IBSNT�UIF�IFBMUI�PG�XPNFO�UIF�FMEFSMZ�BOE�DIJMESFO�XIP�BSF�JO�UIF�LJUDIFO�GPS�
B�MPOH�UJNF��*U�JT�VSHFOU�UP�DMFBO�BOE�USBOTGPSN�UIFTF�NFDIBOJTNT�XIJMF�SFUBJOJOH�USBEJUJPOBM�QSBDUJDFT�
5IF�UPXO�JT�MPDBUFE�BMPOH�$IJOBT�CPSEFS�BOE�JT�EFFQMZ�JNQPWFSJTIFE��5IF�MJNJUBUJPOT�PG�UPQPHSBQIZ�
BOE�HFPHSBQIJD�MPDBUJPO�XJUI�B�TJOHMF�DBTI�DSPQ�CVTJOFTT�NPEFM�OPU�POMZ�QPTF�B�UISFBU�UP�UIF�DPOTFS�
WBUJPO�PG�UIF�SJDI�MPDBM�CJPEJWFSTJUZ�SFTPVSDFT�CVU�BMTP�FYBDFSCBUF�UIF�SJTL�PG�NBKPS�EJTBTUFST�JODMVE�
JOH�MBOETMJEFT�BOE�EFCSJT�PXT�
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1SPHSFTT�BOE�"DIJFWFNFOUT
%VSJOH�UIF�JNQMFNFOUBUJPO�PG�UIF�QSPKFDU�XF�IBWF�IBE�BTTJTUBODF�BOE�
TVQQPSU� GSPN� MFBEFST�BU�BMM� MFWFMT�PG� UIF� MPDBM�HPWFSONFOU� JODMVEJOH�
GSPN�/VKJBOH�1SFGFDUVSF�BOE�'VHPOH�5PXO�XIJDI�IBT�MBJE�B�GPVOEB�
UJPO�GPS�DPOUJOVFE�QSPKFDU�TVDDFTT�BOE�GVSUIFS�EFWFMPQNFOU�
*O�DPOTVMUBUJPO�XJUI�UIF�HPWFSONFOU�MPDBM�SFQSFTFOUBUJWFT�BOE�FOUFS�
QSJTF�SFQSFTFOUBUJWFT�JO�UIF�FBSMZ�TUBHF�PG�UIF�QSPKFDU�XF�OJTIFE�UIF�
EFTJHO�PG�UIF�SVSBM�IFBUJOH�UBCMF�TUPWF�BOE�SFXPPE�BOE�DPBM�ESJWFO�
CMBTU�GVSOBDF��5IF�OFX�TUPWFT�BSF�CBTFE�PO�MPDBM�MJGFTUZMF�BOE�JODMVEF�
FMFNFOUT� PG� -JTV� DVMUVSF�� ���� GBNJMJFT� XFSF� TFMFDUFE� GPS� UIJT� QJMPU�
QSPKFDU�UISPVHI�QBSUJDJQBUPSZ�BQQSPBDI�BOE�DPNQMFNFOUBSZ�SFTPVSD�
FT��5IF�OFX�FOFSHZ�TBWJOH�TUPWFT�XFSF�BMM�EJTUSJCVUFE�CZ�/PWFNCFS�
�����UP�UIF�����QJMPU�IPVTFIPMET�UIBU�XFSF�USBJOFE�XJUI�JOTUSVDUJPOT�GPS�
VTF�BOE�JOTUBMMBUJPO��*O�BEEJUJPO�UP�NFFUJOH�UIF�OFFET�PG�WJMMBHFT�UIF�
OFXMZ� EFTJHOFE� TUPWFT� IBWF� BMTP� CFFO� SFDPHOJ[FE� CZ� BOE� SFDFJWFE�
QPTJUJWF� SFWJFXT� GSPN� MPDBM� FOFSHZ� EFWFMPQNFOU� EFQBSUNFOUT� BOE�
OFXT�NFEJB�XIJDI�NBZ�GVSUIFS�ESJWF�EFWFMPQNFOU�PG�UIF�QSPKFDU�GSPN�
UIF�QJMPU�QIBTF�UP�MBSHF�TDBMF�SFQMJDBUJPO�
*O�UIF�OFYU�TUFQ�XF�XJMM�TIJGU�PVS�GPDVT�GSPN�MJWJOH�TQBDF�JNQSPWFNFOU�
UP�JODSFBTJOH�QSPEVDUJWJUZ�JO�MJOF�XJUI�UIF�HPWFSONFOUT�FDP�UPVSJTN�
TUSBUFHZ� BOE� SVSBM� EFWFMPQNFOU� QMBO� UP� MBVODI� MJWFMJIPPE� JNQSPWF�
NFOU�QSPKFDUT��5IFZ�BJN�UP�JODMVEF�QSPKFDUT�TVDI�BT�VOEFS�GPSFTU�QMBOU�
JOH�BOE�PUIFS�CMPDL�GBSNJOH�EFNPOTUSBUJPOT�BT�XFMM�BT�FDP�UPVSJTN�
EFTJHO��"U�UIF�TBNF�UJNF�XF�XJMM�BMTP�QSPWJEF�WJMMBHFST�XJUI�DBQBDJUZ�
CVJMEJOH� BOE� USBJOJOH� PG� FDPMPHJDBM� FOWJSPONFOUBM� BXBSFOFTT� BOE�
TVTUBJOBCMF�MJWFMJIPPET�JO�PSEFS�UP�TUSFOHUIFO�UIFJS�TFMG�EFWFMPQNFOU�
BCJMJUJFT�BOE�DBQBDJUJFT�UP�DPQF�XJUI�EJTBTUFS�SJTLT��5IFTF�USBJOJOHT�XJMM�
TJNVMUBOFPVTMZ�FOBCMF�UIFN�UP�QMBO�GPS�GVUVSF�TVTUBJOBCMF�DPNNVOJUZ�
EFWFMPQNFOU�PODF�UIF�QSPKFDU�JT�DPNQMFUFE�



1SPCMFNT�BOE�$IBMMFOHFT
.ZBONBS�JT�SJDI�JO�CJPEJWFSTJUZ�BOE�OBUVSBM�SFTPVSDFT�BOE�IBT�B�XJEF�SBOHF�PG�FDPTZTUFNT�JODMVEJOH�
USPQJDBM�SBJOGPSFTUT�EFDJEVPVT�GPSFTUT�BSJE�GPSFTUT�BOE�NPVOUBJO�GPSFTUT��.PSF�UIBO�����TQFDJFT�PG�HMPC�
BMMZ�FOEBOHFSFE�BOJNBMT�DBMM�UIF�FDPTZTUFNT�XJUIJO�.ZBONBS�UIFJS�IPNF��.ZBONBS�BMTP�IBT�����LFZ�
IPUTQPUT�GPS�CJPEJWFSTJUZ�BOE�TFWFSBM�DPOTFSWBUJPO�DPSSJEPST�OBUJPOXJEF�BOE�ZFU�JT�POF�PG�UIF�DPVOUSJFT�
NPTU�BFDUFE�CZ�DMJNBUF�DIBOHF�BOE�UIF�UIJSE�NPTU�EFGPSFTUFE�DPVOUSZ�CZ�QFSDFOUBHF��%VF�UP�JOBEF�
RVBUF�OBUJPOBM�NBOBHFNFOU�BOE�FOWJSPONFOUBM�QSPUFDUJPO�DBQBCJMJUJFT�SBQJE�FDPOPNJD�HSPXUI�IBT�
QSFTFOUFE�B�HSFBU�UISFBU�UP�.ZBONBST�CJPEJWFSTJUZ��.PSFPWFS�BCPVU�����PG�.ZBONBST�QPQVMBUJPO�
MJWFT� JO� SVSBM� BSFBT� FOUJSFMZ� EFQFOEFOU� PO�OBUVSBM� SFTPVSDFT��6OSFTUSJDUFE�VTF�PG� OBUVSBM� SFTPVSDFT�
	JODMVEJOH�QPBDIJOH�DVUUJOH�SFXPPE�BOE�SFDMBJNJOH�GBSNMBOE�FUD�
�JT�BOPUIFS�JNQPSUBOU�GBDUPS�UIBU�
IBT�MFE�UP�UIF�EFHSBEBUJPO�PG�.ZBONBST�FDPMPHJDBM�FOWJSPONFOU�

0VS�8PSL
4JODF������(&*�IBT�CFFO�DPMMBCPSBUJOH�XJUI�UIF�'PSFTUSZ�%FQBSUNFOU�PG�.ZBONBST�.JOJTUSZ�PG�/BUVSBM�
3FTPVSDFT� BOE�&OWJSPONFOUBM�1SPUFDUJPO�BOE� GPVS�.ZBONBS�CBTFE�/(0T� 	&DPTZTUFN�$POTFSWBUJPO�
BOE�$PNNVOJUZ�%FWFMPQNFOU�*OJUJBUJWF�	&$$%*
�$PNNVOJUZ�%FWFMPQNFOU�"DUJPO�	$%"DUJPO
�.ZBO�
NBS�'PSFTU�"TTPDJBUJPO� 	.'"
�BOE�.ZBONBS�&OWJSPONFOU� *OTUJUVUF� 	.&*

� UP�FYFDVUF�$$$"�QSPKFDUT��
5ISPVHI� UIJT� QSPDFTT� XF� IBWF� BTTJTUFE� UIF� HPWFSONFOU� BOE� MPDBM� DPNNVOJUJFT� JO� QSPUFDUJOH� UIF�
FOWJSPONFOU�XIJMF�FYQMPSJOH�TVTUBJOBCMF�MJWFMJIPPE�EFWFMPQNFOU�
*O������XJUI�UIF�BTTJTUBODF�PG�MPDBM�BHFODJFT�XF�DBSSJFE�PVU�BO�BTTFTTNFOU�PG�.ZBONBS�$$$"�QSPKFDUT��
8F�WJTJUFE����DPNNVOJUJFT�BOE����IPVTFIPMET�DPOEVDUJOH�JOUFSWJFXT�XJUI����UIFNBUJD�HSPVQT�BOE���
MPDBM�GPSFTUSZ�EFQBSUNFOUT��#BTFE�PO�UIJT�SFTFBSDI�XF�QSFQBSFE�UIF�&WBMVBUJPO�3FQPSU�PO�.ZBONBS�
1SPUPDPM�1SPUFDUJPO�1SPKFDU��8F�BMTP�JOWJUFE�SFQSFTFOUBUJWFT�GSPN�GPVS�PUIFS�4PVUIFBTU�"TJBO�DPVOUSJFT�
UP�QBSUJDJQBUF�JO�UIF�$POGFSFODF�PO�4PVUIFBTU�"TJBO�$PNNVOJUZ�1SPUFDUJPO�.PEFM�JO�.ZBONBS�JO�

PSEFS�GPS�DPVOUSJFT�UP�MFBSO�CFTU�QSBDUJDFT�GSPN�POF�BOPUIFS��5IF�FWFOU�
GPDVTFE�PO�DPNNVOJUZ�QSPUFDUJPO�BDUJWJUJFT�BOE�IBT�JOJUJBMMZ�FTUBCMJTIFE�
BO�/(0�OFUXPSL�GPS�DPNNVOJUZ�QSPUFDUJPO�JO�4PVUIFBTU�"TJB��*O�/PWFN�
CFS�XF�PSHBOJ[FE�B�NFFUJOH�JO�/BZQZJEBX�UP�BOOPVODF�UIF�PVUDPNFT�PG�
UIF�.ZBONBS�$$$"�QSPKFDUT�XIJDI�HPWFSONFOU�PDJBMT�TVDI�BT�%S��/ZJ�
/ZJ�,ZBX�UIF�%JSFDUPS�PG�UIF�'PSFTUSZ�%FQBSUNFOU�BOE�SFQSFTFOUBUJWFT�PG�
.ZBONBS�/(0T�BOE�JOUFSOBUJPOBM�/(0T�BUUFOEFE�

��

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU

(MPCBM�&OWJSPONFOUBM�*OTUJUVUF

��

-BVODI�PG�$$$"�1SPKFDU�JO�.ZBONBS�#JPEJWFSTJUZ�)PUTQPUT
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1SPNPUJPO�PG�#JPEJWFSTJUZ�$POTFSWBUJPO�1BSUOFSTIJQ�BOE�6OJUFE�/BUJPOT�$#%�$POGFSFODF

1SPCMFNT�BOE�$IBMMFOHFT
*O������UIF���UI�$POGFSFODF�PG�UIF�1BSUJFT�	$01��
�PG�UIF�6OJUFE�/BUJPOT�$POWFOUJPO�PO�#JPMPHJDBM�
%JWFSTJUZ�	$#%
�XJMM�CF�IFME�JO�,VONJOH�:VOOBO�1SPWJODF�$IJOB��5IF�FWFOU�XJMM�GPSNVMBUF�B�OFX�GSBNF�
XPSL�GPS�HMPCBM�CJPEJWFSTJUZ�BOE�NPSF�BNCJUJPVT�DPOTFSWBUJPO�HPBMT�GPS�UIF�OFYU�EFDBEF��"DDPSEJOH�UP�
UIF� DPOTVMUBUJPO� EPDVNFOUT� PG� UIF� QBSUJFT� PG� UIF� $POWFOUJPO� $#%� QMBOT� UP� JOWJUF� UIF� QBSUJFT� BOE�
OPO�TJHOBUPSZ�HPWFSONFOUT�UP�DPOTJEFS�CVJMEJOH�DPNNJUNFOU�GPS�CJPEJWFSTJUZ�DPOTFSWBUJPO�BDDPSEJOH�
UP�OBUJPOBM�DJSDVNTUBODFT�BOE�PO�B�WPMVOUBSZ�CBTJT�FJUIFS�JOEJWJEVBMMZ�PS�DPMMFDUJWFMZ��8IJMF�UIF�QBSUJDJ�
QBUJPO�BOE�DPOUSJCVUJPOT�PG�OPO�TUBUF�FOUJUJFT�BSF�JODSFBTJOHMZ�WBMVFE�UIF�QSPUFDUJPO�PG�DJWJM�QSPUFDUFE�
BSFBT�GBDFT�WBSJPVT�JTTVFT�TVDI�BT�VODMFBS�MFHBM�QSPUFDUJPO�JOBEFRVBUF�HPWFSOBODF�NFDIBOJTNT�BOE�
JOTVDJFOU�HPWFSOBODF�DBQBDJUZ��5IFSFGPSF�UIF�GPMMPXJOH�UPQJDT�XJMM�CF�LFZ�JO�$#%�$01���EJTDVTTJPOT��
IPX�UP�DPOTJEFS�BOE�FTUBCMJTI�UIF�MFHBM�TUBUVT�PG�DJWJM�QSPUFDUFE�BSFBT�EVSJOH�UIF�SFGPSN�PG�UIF�$IJOFTF�
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"U�QSFTFOU�UXP�CBUDIFT�PG�.ZBONBS�$$$"�QSPKFDUT�IBWF�CFFO�MBVODIFE��8F�
IBWF�DPPQFSBUFE�XJUI�GPVS�.ZBONBS�CBTFE�/(0T�UP�FTUBCMJTI����EFNPOTUSB�
UJPO�DPNNVOJUZ�QSPKFDUT�JO�GPVS�SFHJPOT���TUBUFT�JO�.ZBONBS�BOE�FYQBOEFE�
UIF�DPNNVOJUZ�QSPUFDUJPO�BSFB�UP���������BDSFT�XJUIJO�NVMUJQMF�OBUJPOBM�
QSPUFDUFE�BSFBT�"4&"/�IFSJUBHF�QBSLT�BOE�LFZ�FDPMPHJDBM�TZTUFNT�TVDI�BT�
*OUFSOBUJPOBM�8FUMBOE�$POWFOUJPO�	3".4"3
�XFUMBOET��
5IFTF�QSPKFDUT�IFMQ�DPNNVOJUJFT�UP�EFWFMPQ�TVTUBJOBCMF�MJWFMJIPPET�JODMVE�
JOH� PSHBOJD� DPFF� DVMUJWBUJPO� GSVJU� USFF� QMBOUJOH� BOE� MJWFTUPDL� CSFFEJOH��
5ISPVHI�UIF�QSPKFDUT�UIF�BOOVBM�JODPNF�PG�QBSUJDJQBUJOH�GBNJMJFT�JODSFBTFE�
CZ�BCPVU������*O�BEEJUJPO�XF�IBWF�FTUBCMJTIFE����DPNNVOJUZ�GVOET�XJUI�
JOJUJBM�DBQJUBM�PG�BCPVU�������64�EPMMBST�SFBDIJOH�NPSF�UIBO������IPVTF�
IPMET��$PNNVOJUZ�GVOET�OPU�POMZ�NBLF�MJWFMJIPPE�DIPJDFT�GPS�DPNNVOJUZ�
NFNCFST�NPSF�FYJCMF�CVU�BMTP� JODSFBTF�DPNNVOJUJFT�NPUJWBUJPO�UP�CF�
JOWPMWFE�JO�UIF�QSPKFDU�XIJMF�BMTP�QSPWJEJOH�TVTUBJOBCMF�OBODJBM�TVQQPSU�GPS�
DPOTFSWBUJPO�BDUJWJUJFT�
5IF�QSPKFDU�FTUBCMJTIFE�B�DPPQFSBUJPO�NFDIBOJTN�XJUI�GPVS� MPDBM� GPSFTUSZ�
EFQBSUNFOUT�BOE�DPOEVDUFE�UXP�$$$"�USBJOJOHT�GPS�UIF�.ZBONBS�HPWFSO�
NFOU�SFTFBSDI�JOTUJUVUFT�BOE���/(0T�XJUI����QBSUJDJQBOUT�JO�BUUFOEBODF��"U�
UIF�TBNF�UJNF�UIF�QSPKFDU�BMTP�JOUSPEVDFE�UIF�DPODFQU�PG�$$$"T�UP�PUIFS�
DPVOUSJFT�JO�4PVUIFBTU�"TJB��5IF�1IJMJQQJOFT�*OEPOFTJB�$BNCPEJB�7JFUOBN�
.ZBONBS�BOE�$IJOB�XFSF�BMTP�JOWJUFE�UP�KPJO�UIF�EJTDVTTJPO�PO�IPX�UP�BEBQU�
UIF�$$$"�NPEFM�GPS�HMPCBM�CJPEJWFSTJUZ�DPOTFSWBUJPO�
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OBUVSF�SFTFSWF�TZTUFN�MFE�CZ�OBUJPOBM�QBSLT��IPX�UP�JODPSQPSBUF�UIF�JOEFQFOEFOU�DPOUSJ�
CVUJPOT�PG�OPO�TUBUF�FOUJUJFT�JOUP�UIF�OFX�GSBNFXPSL�BOE�HPBMT�PG�$#%�HMPCBM�BDUJPO��IPX�
OPO�TUBUF�FOUJUJFT�NBLF�DPNNJUNFOUT��BOE�IPX�DJWJM�QSPUFDUFE�BSFBT� JODMVEJOH� JOEJHF�
OPVT�QFPQMFT�BOE�MPDBM�DPNNVOJUJFT�DBO�CF�JODMVEFE�JO�CJPEJWFSTJUZ�DPOTFSWBUJPO�HPBMT�JO�
UIF�OFYU�EFDBEF�
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-BVODI�PG�$JUJ[FO�#JPEJWFSTJUZ�$POTFSWBUJPO�"MMJBODF�	$#$"
�
*O������XJUI�UIF�BQQSPWBM�PG�UIF�.JOJTUSZ�PG�&DPMPHZ�BOE�&OWJSPONFOU�(&*�BOE���PUIFS�
PSHBOJ[BUJPOT�JODMVEJOH�UIF�1BSBEJTF�*OUFSOBUJPOBM�'PVOEBUJPO�BOE�88'�KPJOUMZ�DSFBUFE�
UIF�$JUJ[FO�#JPEJWFSTJUZ�$POTFSWBUJPO�"MMJBODF��8JUIJO�UIF�"MMJBODF�(&*�JT�SFTQPOTJCMF�GPS�
PSHBOJ[JOH� BDUJWJUJFT� BOE� BDUJWFMZ� QBSUJDJQBUJOH� JO� DPMMBCPSBUJWF� JOJUJBUJWFT� PSHBOJ[FE� CZ�
$IJOBT�OPO�TUBUF�FOUJUJFT�UP�DPOUSJCVUF�UP�CJPEJWFSTJUZ�HPBMT�
-BVODI�PG�$PNNJUNFOU�"DUJPO�1MBO�GPS�/PO�4UBUF�&OUJUJFT
(&*�XPSLFE�XJUI�$IJOFTF�FOWJSPONFOUBM�BOE�TPDJBM�PSHBOJ[BUJPOT�JOUFSOBUJPOBM�FOWJSPO�
NFOUBM� PSHBOJ[BUJPOT� BOE� JOUFSOBUJPOBM�/(0T� UP� FYQMPSF� IPX� HMPCBM� TPDJFUZ� DBO�NBLF�
QSBHNBUJD�DPNNJUNFOUT�UP�UIF�����������HMPCBM�CJPEJWFSTJUZ�DPOTFSWBUJPO�HPBMT��"DUJPOT�
JODMVEF��MJBJTJOH�XJUI�UIF�$IJOFTF�$JUJ[FOT�#JPEJWFSTJUZ�"MMJBODF�BOE�JOUFSOBUJPOBM�DPOTFSWB�
UJPO�BHFODJFT�JO�"GSJDB�4PVUIFBTU�"TJB�BOE�UIF�64��PSHBOJ[JOH�B�TFSJFT�PG�NFFUJOHT�EJTDVT�
TJPOT�BOE�DPOTVMUBUJPOT�UIBU�LFFQ�VQ�UP�EBUF�XJUI�UIF�QSFQBSBUJPOT�GPS�UIF�$01��BOE�USBDL�
JOH�BOE�TIBSJOH�UIF�MBUFTU�OFXT�BCPVU�UIF�$#%�$01����%VSJOH�UIF�FWFOU�(&*�XJMM�SFMFBTF�B�
SFQPSU�PO�UIF�PVUDPNFT�PG�PVS�SFTFBSDI�PO�DPOUSJCVUJPOT�PG�OPO�TUBUF�FOUJUJFT��5IF�SFQPSU�
XJMM�IBWF�B� TQFDJBM� GPDVT�PO� UIF�BDUJPOT�PG�OPO�TUBUF�FOUJUJFT� FTQFDJBMMZ�FOWJSPONFOUBM�
PSHBOJ[BUJPOT� BOE� DJWJM� TPDJFUZ� BOE�XJMM� EFNPOTUSBUF� UIF� EFUFSNJOBUJPO� PG� HMPCBM� DJWJM�
TPDJFUZ�UP�QSPUFDU�CJPEJWFSTJUZ�

1SPHSFTT�BOE�"DIJFWFNFOUT
4P� GBS�NPSF� UIBO���� DJWJM� TPDJFUZ�PSHBOJ[BUJPOT� UIBU� DBSSZ�PVU� DPOTFSWBUJPO�XPSL�OBUJPOXJEF�IBWF�
KPJOFE�UIF�"MMJBODF�JO�$IJOB��5IF�"MMJBODF�JT�DPNQSJTFE�PG�NBKPS�EPNFTUJD�CJPEJWFSTJUZ�DPOTFSWBUJPO�
BHFODJFT�BOE�XJMM� FOHBHF�$IJOFTF� DJWJM� TPDJFUZ� JO�QSPUFDUJOH�CJPEJWFSTJUZ�� *O� MJHIU�PG� UIFTF�EFWFMPQ�
NFOUT�(&*�IBT�FTUBCMJTIFE�DPOUBDU�XJUI�JOUFSOBUJPOBM�PSHBOJ[BUJPOT�JO�"GSJDB�4PVUIFBTU�"TJB�BOE�UIF�
64�UP�KPJOUMZ�QSPNPUF�DPPQFSBUJPO�CFUXFFO�OPO�TUBUF�FOUJUJFT�BU�IPNF�BOE�BCSPBE��*O�+BOVBSZ������
XJUI�UIF�TVQQPSU�PG�UIF�$#%�$01���1SFQBSBUPSZ�$PNNJUUFF�PG�UIF�.JOJTUSZ�PG�&DPMPHZ�BOE�&OWJSPO�
NFOU� JO� DPMMBCPSBUJPO�XJUI� UIF� *OTUJUVUF� GPS�4DJFODF�BOE�%FWFMPQNFOU�PG� UIF�$IJOFTF�"DBEFNZ�PG�
4DJFODFT�BOE�UIF�1BSBEJTF�*OUFSOBUJPOBM�'PVOEBUJPO�(&*�IFME�B�TFNJOBS�BU�UIF�4USBUFHJD�$POTVMUJOH�
*OTUJUVUF�PG�UIF�$IJOFTF�"DBEFNZ�PG�4DJFODFT�PO�+BOVBSZ���������XIFSF�FYQFSUT�TDIPMBST�BOE�SFQSF�
TFOUBUJWFT�PG�UIF�HPWFSONFOU�BOE�QVCMJD�CFOFU�CPEJFT�XFSF�JOWJUFE�UP�TQFBL��(&*�XJMM�BMTP�IPTU�B�TFSJFT�
PG� BDUJWJUJFT�PO� UIF� UIFNF�PG� BDUJPOT� UBLFO�CZ�$IJOFTF�OPO�TUBUF� FOUJUJFT� GPDVTJOH�PO�HMPCBMMZ� IPU�
FOWJSPONFOUBM� JTTVFT� QSPNPUJOH� UIF� FTUBCMJTINFOU� PG� HMPCBM� DPNNJUNFOU� GSPN� OPO�TUBUF� BDUPST�
DPODFSOJOH�CJPEJWFSTJUZ�DPOUSJCVUJOH�UP�UIF�OFX�GSBNFXPSL�GPS�CJPEJWFSTJUZ�DPOTFSWBUJPO�BGUFS������
BOE�IJHIMJHIUJOH�UIF�NVUVBM�SFTQPOTJCJMJUZ�BOE�EFUFSNJOBUJPO�PG�HMPCBM�TUBLFIPMEFST�JO�KPJOU�BDUJPOT��*O�
BEEJUJPO�(&*�IBT�TVCNJUUFE���CJPEJWFSTJUZ�DPOTFSWBUJPO�DBTF�TUVEJFT�UP�UIF�.JOJTUSZ�PG�&DPMPHZ�BOE�
&OWJSPONFOU�BOE�UIF�$IJOFTF�"DBEFNZ�PG�&OWJSPONFOUBM�4DJFODFT��
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1SPCMFNT�BOE�$IBMMFOHFT
4FB�UVSUMFT�XIJDI�IBWF�FYJTUFE�JO�UIF�PDFBO�GPS�IVOESFET�PG�NJMMJPOT�PG�ZFBST�BSF�UIF�MBSHFTU�SFQUJMFT�JO�
UIF�NBSJOF�XPSME��,OPXO�BT�MJWJOH� GPTTJMT�UIFZ�BSF�B�DSVDJBM�BHTIJQ�BOE� JOEJDBUPS�TQFDJFT� JO� UIF�
NBSJOF�FDPTZTUFN�QMBZJOH�B�WJUBM�SPMF�JO�NBJOUBJOJOH�UIF�DPOEJUJPO�BOE�CJPEJWFSTJUZ�PG�UIF�PDFBO��5IFSF�
BSF�DVSSFOUMZ�TFWFO�TQFDJFT�PG�TFB� UVSUMFT�XPSMEXJEF�PG�XIJDI�TJY�BSF�EFTJHOBUFE�BT�FOEBOHFSFE�PS�
WVMOFSBCMF��5IFSF�BSF�WF�TQFDJFT�PG�TFB�UVSUMFT�JO�$IJOB�JODMVEJOH�UIF�(SFFO�5VSUMF�-FBUIFSCBDL�5VSUMF�
0MJWF�3JEMFZ�5VSUMF�-PHHFSIFBE�5VSUMF�BOE�)BXLTCJMM�5VSUMF�BMM�PG�XIJDI�BSF�JO�B�EBOHFSPVT�TUBHF�PG�
SBQJE�EFDMJOF�JO�QPQVMBUJPO�TJ[F��*MMFHBM�TIJOH�TIFSJFT�CZDBUDI�MPTT�PG�JNQPSUBOU�IBCJUBUT�	F�H��TQBXO�
JOH�HSPVOET
�QPMMVUJPO�BOE�NBSJOF�MJUUFS�BMM�QSFTFOU�DPOTJEFSBCMF�DIBMMFOHFT�BOE�UISFBUT�UP�TFB�UVSUMF�
TVSWJWBM�
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*O������(&*�DPOUJOVFE�JUT�XPSL�XJUI�UIF�$IJOB�4FB�5VSUMF�$POTFSWBUJPO�"MMJBODF�UP�XPSL�GPS�TFB�UVSUMF�QSPUFD�
UJPO�BT�B�TVQQPSUJOH�PSHBOJ[BUJPO��0VS�XPSL�PO�TFB�UVSUMF�QSPUFDUJPO�JT�EJWFSTJFE�CPUI�UIFPSFUJDBMMZ�BOE�QSBD�
UJDBMMZ�� *U�FOHBHFT�DPNNVOJUJFT� JO�TFB�UVSUMF�QSPUFDUJPO�QSBDUJDFT�CVJMET� JOUFSOBUJPOBM�FYDIBOHF�QMBUGPSNT�
SFTFBSDIFT� TIFSJFT� CZDBUDI� BOE� TIJOH� HFBS� PQUJNJ[BUJPO� BOBMZ[FT� UIF� DVSSFOU� TJUVBUJPO� PG� TFB� UVSUMFT�
QSPNPUFT�TFB�UVSUMF�SFMBUFE�QVCMJDJUZ�BOE�FEVDBUJPO�BOE�USBDLT�TFB�UVSUMFT�XJUI�(14�
1SPHSFTT�BOE�"DIJFWFNFOUT
&TUBCMJTIJOH�BO�JOUFSOBUJPOBM�UIJOL�UBOL��(&*�DPPQFSBUFE�XJUI�UIF�.JOJTUSZ�PG�"HSJDVMUVSF�BOE�3VSBM�"BJST�UP�
GPSN�BO�JOUFSOBUJPOBM�FYQFSU�BEWJTPSZ�HSPVQ�GPS�UIF�$IJOB�4FB�5VSUMF�$POTFSWBUJPO�"MMJBODF�XJUI�FYQFSU�NFN�
CFST�GSPN�+BQBO�UIF�6OJUFE�4UBUFT�$PMPNCJB�.ZBONBS�"VTUSBMJB�BOE�PUIFS�DPVOUSJFT��8F�FTUBCMJTIFE�B�TFB�
UVSUMF�QSPUFDUJPO�UIJOL�UBOL�UP�QSPWJEF�TDJFOUJD�BEWJDF�BOE�HVJEBODF�GPS�$IJOB�SFHBSEJOH�TFB�UVSUMF�QSPUFDUJPO�
BOE�UP�PFS�B�QMBUGPSN�GPS�FYDIBOHFT�CFUXFFO�$IJOB�BOE�PUIFS�DPVOUSJFT�
1SPNPUJOH�JOUFSOBUJPOBM�FYDIBOHFT�BOE�DPPQFSBUJPO��8F�PSHBOJ[FE�B�WJTJU�UP�+BQBO�GPS�NFNCFST�PG�UIF�$IJOB�
4FB�5VSUMF�$POTFSWBUJPO�"MMJBODF�WJTJUJOH�BRVBSJVNT�DPNNVOJUJFT�BOE�VOJWFSTJUJFT� UP�QSPNPUF�TFB� UVSUMF�
QSPUFDUJPO�FYDIBOHFT�BOE�DPPQFSBUJPO�CFUXFFO�$IJOB�BOE�+BQBO��%JFSFOU�BSFBT�PG�EJTDVTTJPO�XFSF�JOWPMWFE�
JO�UIF�FYDIBOHFT�JODMVEJOH�UIF�UPQJDT�PG�SFEVDJOH�TFB�UVSUMF�CZDBUDI�TDJFODF�CBTFE�QPQVMBUJPO�SFTFBSDI�EBJMZ�
NBOBHFNFOU�PG�BRVBSJVNT�BOE�QVCMJD�DPNNVOJDBUJPOT�
3FTFBSDIJOH�NFUIPET�GPS�SFEVDJOH�TFB�UVSUMF�CZDBUDI��8F�DPNQMFUFE�B�TUVEZ�PO�UIF�SFEVDUJPO�PG�TFB�UVSUMF�
JOKVSZ�BOE�CZDBUDI�CBTFE�PO�JOUFSWJFXT�XJUI�NFNCFST�PG�UIF�TIJOH�DPNNVOJUZ�BOE�HBWF�BEWJDF�BCPVU�NBO�
BHFNFOU�BOE�QSPUFDUJPO�QPMJDJFT�UIBU�XBT�JODMVEFE�JO�UIF�4FB�5VSUMF�1SPUFDUJPO�"DUJPO�1MBO�	���������
��"U�
UIF�TBNF�UJNF�XF�DBSSJFE�PVU�SFTFBSDI�CPUI�OBUJPOXJEF�BOE�XPSMEXJEF�PO�PQUJNJ[JOH�TIJOH�HFBS�UP�SFEVDF�
CZDBUDI�PG�NBSJOF�BHTIJQ�TQFDJFT�JODMVEJOH�TFB�UVSUMFT�BOE�DSFBUFE�BO�BDUJPO�QMBO�UP�SFEVDF�CZDBUDI�
1VCMJDJUZ�BOE�FEVDBUJPO�GPS�TIJOH�DPNNVOJUZ��8F�DPPQFSBUFE�XJUI�NFNCFST�PG�UIF�TIJOH�DPNNVOJUZ�UP�
DPOEVDU�B�DPNNVOJUZ�DP�NBOBHFNFOU�TUVEZ�JO�PSEFS�UP�FODPVSBHF�TIFSNFO�UP�SFEVDF�CZDBUDI�PG�NBSJOF�
BHTIJQ�TQFDJFT�CZ�QSJPSJUJ[JOH�TVTUBJOBCMF�EFWFMPQNFOU�BOE�JNQSPWJOH�UIF�NFUIPET�VTFE�JO�TIJOH�QSBDUJD�
FT��8F�JOJUJBUFE�USBJOJOHT�GPS�TIFSNFO�NBOBHFST�PG�MPDBM�TIFSZ�BENJOJTUSBUJPOT�BOE�QSPUFDUFE�BSFBT��8F�
IFMQFE�UP�SBJTF�BXBSFOFTT�PG�NBSJOF�DPOTFSWBUJPO�XJUIJO�UIF�TIJOH�DPNNVOJUZ�BOE�BNPOH�BENJOJTUSBUJWF�
NBOBHFST�WJB�EJTDVTTJPOT�PG�UVSUMF�JEFOUJDBUJPO�TFB�UVSUMF�SFTDVF�BOE�QSPUFDUJPO�PG�NBSJOF�FDPTZTUFNT�



BSFBT� NBOHSPWF� MBOE� DPOWFSTJPO� DBVTFE� CZ� GBDUPST� JODMVEJOH�
QPOE� DVMUVSF� QPMMVUJPO� DMJNBUF� DIBOHF� BNPOH� PUIFST� IBT�
DBVTFE�GSBHNFOUBUJPO�PG�NBOHSPWFT��5IF�NBOHSPWF�FDPTZTUFN�JO�
$IJOB�BOE�BMM�PG�4PVUIFBTU�"TJB�JT�GBDJOH�TFSJPVT�UISFBUT�
0VS�8PSL
4UBSUJOH�JO�UIF�CFHJOOJOH�PG������JO�DPPQFSBUJPO�XJUI�HPWFSONFOU�
BOE�SFMFWBOU�EFQBSUNFOUT�(&*�IBT�CFFO�DBSSZJOH�PVU�SFTFBSDI�PO�
DPOTFSWBUJPO�PG�UIF�MBSHFTU�NBOHSPWF�GPSFTU�JO�$IJOB�UISPVHI�KPJOU�
FPSUT�XJUI�DPNNVOJUJFT��%VSJOH� UIJT� UJNF�XF�BMTP�TUBSUFE� UIF�
QSPDFTT�PG�FTUBCMJTIJOH�UIF�&BTU�"TJB���4PVUIFBTU�"TJB�.BOHSPWF�
$PSSJEPS�$POTFSWBUJPO�"MMJBODF��*O�PVS�JOJUJBM�SFTFBSDI�XF�FYBN�
JOFE�FFDUJWF�NPEFMT�GPS�DPNNVOJUJFT�UP�UBLF�QBSU�JO�NBOHSPWF�
QSPUFDUJPO�GSPN�B�DPNNVOJUZ�QFSTQFDUJWF��'SPN�B�SFHJPOBM�QPJOU�
PG� WJFX�XF� FYQMPSFE�XBZT� PG� CVJMEJOH� UIF� "MMJBODF� UP� QSPNPUF�
FDJFOU� DPOTFSWBUJPO� PG� NBOHSPWF� GPSFTUT� JO� BMM� PG� &BTU� BOE�
4PVUIFBTU�"TJB�

��
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.BOHSPWF�$POTFSWBUJPO
1SPCMFNT�BOE�$IBMMFOHFT
.BOHSPWFT�BSF�DIBSBDUFSJ[FE�BT�B�UZQF�PG�XPPEZ�QMBOU�DPNNVOJUZ�
UIBU�HSPXT�CFUXFFO�MBOE�BOE�TFB��5IPVHI�UIFZ�BSF�OPU�BT�NBTTJWF�
BT�UIF�USFFT�JO�USPQJDBM�SBJOGPSFTUT�NBOHSPWFT�BSF�EFFQMZ�SPPUFE�JO�
DPBTUBM�XFUMBOET�BOE�HVBSE�UIF�MJWFT�PG�UIF�IVOESFET�PG�NJMMJPOT�PG�
QFPQMF�SFTJEJOH�JO�DPBTUBM�BSFBT�PG�$IJOB�BOE�4PVUIFBTU�"TJB��5IFZ�
BSF� IPNF� UP� UIPVTBOET� PG� TFB� DSFBUVSFT� JODMVEJOH� ���� PG� UIF�
XPSMET�USPQJDBM�TI�NPSF�UIBO����NJMMJPO�NJHSBUPSZ�CJSET�BOE�
NBSJOF�BHTIJQ�TQFDJFT�TVDI�BT�TFB�UVSUMFT��8JUI�B�SBUF�PG�DBSCPO�
TUPSBHF�QFS�TRVBSF�IFDUBSF� UIBU� JT���� UJNFT�HSFBUFS� UIBO�UIBU�PG�
MBOE�GPSFTUT�NBOHSPWFT�QPTTFTT�TUSPOH�DBSCPO�TUPSBHF�DBQBDJUJFT�
UIBU�QMBZ�B�LFZ�SPMF�JO�OBUVSBM�TPMVUJPOT�UP�UBDLMJOH�HMPCBM�DMJNBUF�
DIBOHF�� 'VSUIFSNPSF� NBOHSPWFT� BSF� BMTP� BCMF� UP� BJE� JO� UIF�
QSPDFTTFT� PG� TFXBHF� QVSJDBUJPO� SJWFSCBOL� DPOTFSWBUJPO� BOE�
XJOE�BOE�EJTBTUFS�SJTL�SFEVDUJPO��*O�UFSNT�PG�PPE�SFTJMJFODF�NBO�
HSPWFT�BSF������UJNFT�DIFBQFS�QFS�LJMPNFUFS�UP�QMBOU�UIBO�CVJME�
JOH�SFUBJOJOH�XBMMT��)PXFWFS�XJUI�UIF�EFWFMPQNFOU�PG�DPBTUBM�

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU



1SPCMFNT�BOE�$IBMMFOHFT
(MPCBMMZ�UIF�XPSMET�PDFBOT�IBWF�CFFO�EJWJEFE�JOUP����MBSHF�NBSJOF�FDPTZTUFNT��5IF�:FMMPX�4FB�-BSHF�
.BSJOF�&DPTZTUFN�	:4-.&
�JT�POF�PG�UIFN�DPWFSJOH�BO�BSFB�PG��������TRVBSF�LJMPNFUFST�BOE�TIBSFE�CZ�
$IJOB� 4PVUI�,PSFB� BOE�/PSUI� ,PSFB�� *U� QSPWJEFT� BO� JNQPSUBOU� TJUF� GPS�NJHSBUPSZ� CJSET� PG� UIF� &BTU�
"TJBO�"VTUSBMBTJBO�'MZXBZ�	&""'
�PFSJOH�XJOUFS�TIFMUFS�BOE�TFSWJOH�BT�BO�JNQPSUBOU�TQBXOJOH�HSPVOE�
GPS�TI��5IF�:4-.&�BMTP�QSPWJEFT�GPPE�BOE�NFEJDJOF�BT�XFMM�BT�TPVSDFT�PG�JODPNF�GPS�BQQSPYJNBUFMZ�
����NJMMJPO�QFPQMF��)PXFWFS�UISPVHI�UIF�JNQBDUT�PG�BOUISPQPHFOJD�BDUJWJUZ�BOE�DMJNBUF�DIBOHF�UIF�
:4-.&�JT�GBDJOH�VOQSFDFEFOUFE�UISFBUT�JODMVEJOH�IBCJUBU�MPTT�PWFSTIJOH�VOTVTUBJOBCMF�BRVBDVMUVSF�
BOE�QPMMVUJPO��"NPOH�UIF�MBSHF�NBSJOF�FDPTZTUFNT�JO�UIF�PDFBO�SFHJPOT�PG�UIF�XPSME�UIF�:4-.&�IBT�
CFFO�POF�PG�UIF�NPTU�TJHOJDBOUMZ�BFDUFE�CZ�IVNBO�EFWFMPQNFOU��5IF�:BMV�3JWFS�DPBTUBM�XFUMBOE�
XIJDI�JT�TJUVBUFE�JO�%POHHBOH�$JUZ�%BOEPOH�UIF�NPTU�WJTJUFE�NJHSBUPSZ�CJSE�TJUF�JO�UIF�XPSME�QMBZT�B�
LFZ�SPMF�JO�UIF�:4-.&�

0VS�8PSL
(&*�XPSLFE�XJUI�%BOEPOH�:BMV�3JWFS�&TUVBSZ�8FUMBOE�/BUJPOBM�/BUVSF�3FTFSWF�BOE�%BEJOH[J�7JMMBHF�PG�
%POHHBOH� $JUZ� UP� JNQMFNFOU� B� QSPKFDU� DBMMFE�1SPNPUJOH� $PNNVOJUZ� &OHBHFNFOU� JO� 4VTUBJOBCMF�
%FWFMPQNFOU�PG�$PBTUBM�8FUMBOE�#JSE�1SPUFDUJPO�BOE�MJWFMJIPPE�UISPVHI�$PNNVOJUZ�$P�.BOBHFNFOU�
BOE�$PPQFSBUJPO��5IJT�QSPKFDU�DPOTUJUVUFT�POF�PG�UIF�4NBMM�(SBOUT�1SPHSBNT�GPS�UIF�:FMMPX�4FB�-BSHF�

$PBTUBM�8FUMBOE�$POTFSWBUJPO�BOE�4VTUBJOBCMF�$PNNVOJUZ�%FWFMPQNFOU

1SPHSFTT�BOE�"DIJFWFNFOUT
$PNNVOJUZ�FOHBHFE�QJMPU�TUVEZ��5XP�QJMPU�TUVEJFT�XFSF�MBVODIFE�XJUI�(BPRJBP�BOE�-FJ[IPV�CPUI�JO�
;IBOKJBOH�$IJOB�UP�BTTFTT�UIF�GFBTJCJMJUZ�PG�DPNNVOJUZ�FOHBHFNFOU�JO�NBOHSPWF�DPOTFSWBUJPO�DPWFS�
JOH� IPX� UP� SFEVDF� UIF� JNQBDU� PG� HBSCBHF� PO�NBOHSPWFT� BOE� UIF� FDPMPHJDBM� JNQBDU� PG� VOQMBOOFE�
UPVSJTN�PO�NBOHSPWFT��8F�QSPQPTFE�B�NBOHSPWF�QSPUFDUJPO�QMBO�CBTFE�PO�DPNNVOJUZ�QBSUJDJQBUJPO�
XIJDI�IBT�CFFO�DPOTJEFSFE�B�NPEFM�GPS�NBOHSPWF�QSPUFDUJPO�BOE�SFTUPSBUJPO�GPS�$IJOB�BOE�PUIFS�DPVO�
USJFT�
(VJEFMJOFT�GPS�DPPQFSBUJWF�EFWFMPQNFOU�PG�NBOHSPWF�FDPTZTUFN�SFTUPSBUJPO��)BWJOH�JOUFHSBUFE�UIFPSZ�
BOE�QSBDUJDF�XF�QSPWJEFE�DPNQSFIFOTJWF�QSPGFTTJPOBM�UFDIOJDBM�HVJEBODF�PO�SFTUPSBUJPO�PCKFDUJWFT�
QSJODJQMFT�PCKFDU�TFMFDUJPO�USFF�TQFDJFT�TFMFDUJPO�TFFEMJOHT�TFFEMJOH�USBOTQPSUBUJPO�BOE�QSFTFSWBUJPO�
QMBOUJOH�SFUVSOJOH�QPOET�UP�GPSFTUT�UJEBM�BU�BPSFTUBUJPO�SFTUPSBUJPO�PG�EFHSBEFE�NBOHSPWFT�TVQFS�
WJTJPO�BOE�FWBMVBUJPO�XJUIJO�NBOHSPWF�FDPTZTUFNT��.PSFPWFS�XF�QSPWJEFE�TDJFOUJD�NBOHSPWF�SFTUP�
SBUJPO�HVJEBODF�GPS�GSPOUMJOF�DPOTFSWBUJPO�XPSLFST��8F�BMTP�TVCNJUUFE�UIF�HVJEFMJOFT�BOE�QSPQPTBMT�UP�
UIF�3FTUPSBUJPO�%FQBSUNFOU�BOE�UIF�.JOJTUSZ�PG�/BUVSBM�3FTPVSDFT�PG�$IJOB�BOE�USBOTMBUFE�UIFN�JOUP�
&OHMJTI� UP�TVQQPSU�PVS� GVUVSF�XPSL�PO�DPOTFSWBUJPO�BOE� SFTUPSBUJPO�PG� UIF�$IJOB�"4&"/�NBOHSPWF�
FDPMPHJDBM�DPSSJEPS�
*OJUJBUJPO�PG�UIF�&BTU�"TJB���4PVUIFBTU�"TJB�.BOHSPWF�$PSSJEPS�"MMJBODF�1MBUGPSN��8F�FTUBCMJTIFE�B�8PSL�
JOH�(SPVQ�GPS�(MPCBM�$MJNBUF�"DUJPO�PO�.BOHSPWFT�JO�$IJOB�ESBGUFE�DPOTFSWBUJPO�PCKFDUJWFT�PG�SFHJPOBM�
NBOHSPWF�GPSFTUT�BOE�DPPSEJOBUFE�XJUI�NBOHSPWF�DPOTFSWBUJPO�JOTUJUVUFT�JO�4PVUIFBTU�"TJBO�DPVOUSJFT�
TVDI�BT�.ZBONBS�*OEPOFTJB�BOE�5IBJMBOE�UP�NBLF�B�KPJOU�DPNNJUNFOU�UP�NBOHSPWF�DPOTFSWBUJPO�

��
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��



.BSJOF�&DPTZTUFN�1IBTF�**�1SPKFDU�	BMTP�BT�UIF�:4-.&�**�1SPKFDU
� KPJOUMZ�
MBVODIFE�CZ�(MPCBM�&OWJSPONFOU�'BDJMJUZ�	(&'
�6OJUFE�/BUJPOT�%FWFMPQ�
NFOU� 1SPHSBN� 	6/%1
� BOE� 6OJUFE� /BUJPOT� 0DF� GPS� 1SPKFDU� 4FSWJDFT�
	6/014
�JO�������5IJT�JT�UIF�POMZ�QSPKFDU�QSPNPUJOH�DPNNVOJUZ�DP�NBO�
BHFNFOU�UISPVHI�DPOTFSWBUJPO�BHSFFNFOU�UISPVHIPVU�UIF�XIPMF�:4-.&�
**� 1SPKFDU�� 'SPN� TJY� EJFSFOU� BOHMFT� JODMVEJOH� DPNNVOJUZ� DP�NBOBHF�
NFOU�FTUBCMJTINFOU�PG�B�TDJFOUJD�DJUJ[FO�NPOJUPSJOH�HSPVQ�QVCMJD�JOGPS�
NBUJPO� BOE� FEVDBUJPO� MJWFMJIPPE� EFWFMPQNFOU� FYUFSOBM� DPNNVOJDB�
UJPOT�BOE�DBQBDJUZ�CVJMEJOH�UIF�QSPKFDU�FOIBODFT�QSPUFDUFE�BSFB�NBO�
BHFNFOU�DBQBDJUZ�BOE�SBJTFT�QVCMJD�BXBSFOFTT�JO�MPDBM�DPNNVOJUJFT�UP�
UBLF�BDUJPO��8F�IPQF�UIBU� UIF�QSPKFDU�XJMM�MM� JO� UIF�HBQ� JO�DPNNVOJUZ�
DPPQFSBUJPO� UP� QSPUFDU� UIF� :BMV�3JWFS� DPBTUBM�XFUMBOE�XJUI� KPJOU� FPSU�
GSPN�CPUI�UIF�XFUMBOE�OBUJPOBM�OBUVSF�SFTFSWF�BOE�MPDBM�DPNNVOJUJFT�

1SPHSFTT�BOE�"DIJFWFNFOUT
$PNNVOJUZ�DP�NBOBHFNFOU��8F�TJHOFE�B�USJQBSUJUF�NBOBHFNFOU�BHSFF�
NFOU�XJUI�%BOEPOH�:BMV�3JWFS�&TUVBSZ�8FUMBOE�/BUJPOBM�/BUVSF�3FTFSWF�
BOE�%BEJOH�7JMMBHF��"EEJUJPOBMMZ�XF�DSFBUFE�B�DPNNVOJUZ�DPOTFSWBUJPO�
GVOE�UP�IFMQ�DPNNVOJUJFT�EFWFMPQ�B�MPDBM�TUSBXCFSSZ�DVMUJWBUJPO�JOEVT�
USZ��'PS�FWFSZ���LJMPHSBNT�PG�TUSBXCFSSJFT�TPME�CZ�UIF�DPNNVOJUZ����PG�
UIF�TBMFT�XJMM�CF�BEEFE�UP�UIF�GVOE�UP�TVQQPSU�MPDBM�DPNNVOJUZ�DPOTFSWB�
UJPO��.FBOXIJMF�XF�TJHOFE�B�DJUJ[FO�CBTFE�FDPMPHJDBM�NPOJUPSJOH�BHSFF�
NFOU�XJUI�UXP�DJUJ[FOT�GSPN�%POHHBOH�UP�CVJME�B�CJOEJOH�SFMBUJPOTIJQ�PO�
SJHIUT� BOE� PCMJHBUJPOT� BNPOH� BMM� QBSUJFT� FODPVSBHF� QBSUJDJQBUJPO� PG�
DPNNVOJUJFT�BOE�DJUJ[FOT�JO�UIF�DPOTFSWBUJPO�BOE�SFJOGPSDF�QBUSPM�GPSDFT�
JO�QSPUFDUFE�BSFBT��#Z�DPOUSJCVUJOH�UP�DPNNVOJUZ�EFWFMPQNFOU�XF�NBO�
BHFE� UP� FOHBHF� MPDBM� SFTJEFOUT� UISPVHI� NPSF� BDUJWF� QBSUJDJQBUJPO� JO�
DPOTFSWBUJPO�XPSL�
$BQBDJUZ�CVJMEJOH�USBJOJOH��8F�DPNQMFUFE�DBQBDJUZ�CVOEMJOH�USBJOJOHT�

��
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JODMVEJOH�UXP�EJWFSTJFE�DPNQSFIFOTJWF�LOPXMFEHF�USBJOJOH�TFNJOBST�UP�
SBJTF�BXBSFOFTT�BNPOH�DPNNVOJUJFT�BCPVU�QSPUFDUFE�BSFBT��8F�DBSSJFE�
PVU�TUSBXCFSSZ�QMBOUJOH�USBJOJOHT�JO�UIF�DPNNVOJUZ�QSPWJEFE�TUSBXCFSSZ�
HSPXFST�XJUI�UFDIOJDBM�HVJEBODF� JODMVEJOH�TFFEMJOHT�BOE�QFTU�DPOUSPM�
BOE�GPSNFE�B�HSPVQ�GPS�HSPXFST�UP�DBSSZ�PVU�GVSUIFS�EJTDVTTJPOT�SFMBUFE�UP�
TUSBXCFSSZ�QMBOUJOH��"T�B�QBSU�PG�PUIFS�USBJOJOHT�XF�WJTJUFE�QJMPU�WJMMBHFT�
PG�DPNNVOJUZ�DP�NBOBHFNFOU�NPEFM� JO�4JDIVBO� JOUFSBDUJOH�XJUI� UIF�
4UBUF�'PSFTUSZ�BOE�(SBTTMBOE�"ENJOJTUSBUJPO�BOE�WJTJUJOH�QSPUFDUFE�BSFBT�
JO�4JDIVBO��8F�BMTP�WJTJUFE�QSPUFDUFE�BSFBT�JO�4PVUI�,PSFB��BOE�JO�CPUI�
MPDBUJPOT�	4JDIVBO�BOE�4PVUI�,PSFB
�BOBMZ[FE�UIF�IJHI�RVBMJUZ�NBOBHF�
NFOU� PG� QSPUFDUFE� BSFBT� DPNNVOJUZ� FOHBHFNFOU� JO� DPOTFSWBUJPO�
OBUVSF�CBTFE� FEVDBUJPO� BOE� QVCMJD� JOGPSNBUJPO� BOE� FEVDBUJPO�� 5IF�
USBJOFFT�JO�UIFTF�TFTTJPOT�UPUBMFE�����JODMVEJOH����XPNFO�
1VCMJD� JOGPSNBUJPO� BOE� FEVDBUJPO�� 8F� DPOEVDUFE� B� XPSLTIPQ� BCPVU�
NBSJOF�DPOTFSWBUJPO�JO�%BEJOH[J�7JMMBHF�IBWJOH�QSFWJPVTMZ�JOTQJSFE�UIF�
JOUFSFTU� PG� ��� TUVEFOU� QBSUJDJQBOUT� JO� UIF� JNQPSUBODF� PG� UIF� PDFBO� UP�
IVNBO�CFJOHT�

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU



5IF�(&*'�QSPHSBN�XBT�FTUBCMJTIFE�JO�'FCSVBSZ������XJUI�TFFE�GVOEJOH�GSPN�UIF�#MVF�.PPO�'VOE�UP�
TUJNVMBUF�EFWFMPQNFOU�PG�(&*�QSPKFDUT�BOE�FYQMPSF�BOE�QSBDUJDF�JOOPWBUJWF�FOWJSPONFOUBM�BOE�EFWFM�
PQNFOU� BQQSPBDIFT�NFDIBOJTNT� BOE� TPMVUJPOT� XPSMEXJEF�� ,FZ� BSFBT� PG� DPODFSO� BSF� FOFSHZ� BOE�
DMJNBUF�DIBOHF�DPOTFSWBUJPO�BOE�DPNNVOJUZ�EFWFMPQNFOU�NBSJOF�DPOTFSWBUJPO�BOE�JOWFTUNFOU�BOE�
USBEF�BOE�UIF�FOWJSPONFOU��5IF�'VOE�IBT�TP�GBS�TVQQPSUFE�UIF�GPMMPXJOH�QSPKFDUT�

8JMEMJGF�BOE� *WPSZ�5SBEF��5IJT� JT�PVS�STU�
DPNQMFUFE� QSPKFDU� EFEJDBUFE� UP� DPNCBUUJOH�
JMMFHBM� XJMEMJGF� USBEF�� 8F� QSPEVDFE� UXP�
SFTFBSDI� SFQPSUT�3FTFBSDI� PO� *NQMFNFOU�
UJPO�3JTLT�PG�$IJOBT�*WPSZ�#BO�BOE�"TTFTT�
NFOU� BOE� "OBMZTJT� PG� $IJOFTF� (PWFSONFOU�
BOE�/(0T�$PNCBUJOH�*MMFHBM�8JMEMJGF�5SBEF�
XIJDI� FBDI� MBJE� TPMJE� HSPVOEXPSL� GPS� UIF�
GVUVSF�EFWFMPQNFOU�PG�(&*�XJMEMJGF�QSPKFDUT�
.BSJOF�$POTFSWBUJPO��5IJT�XBT�(&*T�STU�
NBSJOF�DPOTFSWBUJPO�GPDVTFE�QSPKFDU�XIJDI�
JT� TUJMM� POHPJOH� UPEBZ�� 4P� GBS� UIF� BDIJFWF�
NFOUT� PG� UIF� QSPKFDU� JODMVEF�� UIF� FTUBCMJTI�
NFOU� PG� UIF� $IJOB� 4FB� 5VSUMF� $POTFSWBUJPO�
"MMJBODF�UP�TVQQPSU�TFB�UVSUMF�DPOTFSWBUJPO�JO�
$IJOB� BOE� DPNQMFUJPO�PG�$VSSFOU� TJUVBUJPO�
PG� 4FB� 5VSUMFT� JO� $IJOB� BOE� "DUJPO� "EWJDF�
XIJDI� XBT� TVCNJUUFE� UP� UIF� .JOJTUSZ� PG�
"HSJDVMUVSF� BOE� 3VSBM� "BJST� PG� $IJOB� 	QVC�
MJTIFE�JO�+BOVBSZ�����
�UP�TVQQPSU�UIF�4FB�
5VSUMF� 1SPUFDUJPO� "DUJPO� 1MBO� 	���������
�
JTTVFE� CZ� UIF� .JOJTUSZ� PG� "HSJDVMUVSF� BOE�
3VSBM�"BJST�
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&WBMVBUJPO�PG�$IJOB�T�4PVUI�4PVUI�$MJNBUF�$PPQ�
FSBUJPO� *O�LJOE� "JE��5IJT� JT� B� DPNQMFUFE� QSPKFDU�
DPOEVDUFE�CZ�(&*� BOE� UIF�%FQBSUNFOU�PG�$MJNBUF�
$IBOHF� $IJOBT� /BUJPOBM� %FWFMPQNFOU� BOE�
3FGPSN� $PNNJTTJPO� XIJDI� IBT� FTUBCMJTIFE� BO�
FWBMVBUJPO� NFUIPEPMPHZ� GPS� 4PVUI�4PVUI� DMJNBUF�
DPPQFSBUJPO� JO�LJOE� BJE�� *U� XJMM� QSPWJEF� BEEJUJPOBM�
QPMJDZ� TVHHFTUJPOT� GPS� UIF� $IJOFTF� HPWFSONFOU�
SFHBSEJOH� DMJNBUF� BJE� QSPHSBNT� BOE� PQFSBUJPO� PG�
$IJOBT�4PVUI�4PVUI�$MJNBUF�$PPQFSBUJPO�'VOE�
3FTFBSDI� PO� 3FTUPSBUJPO� BOE� $POTFSWBUJPO� PG�
.BOHSPWF�$PSSJEPST�JO�&BTU�BOE�4PVUIFBTU�"TJB���
5IJT�QSPKFDU�XBT� DPPQFSBUJWFMZ� DBSSJFE�PVU�CZ�(&*�
5IJSE�*OTUJUVUF�PG�0DFBOPHSBQIZ�.JOJTUSZ�PG�/BUVSBM�
3FTPVSDFT�PG�$IJOB�BOE�9JBNFO�6OJWFSTJUZ��5ISPVHI�
B� MJUFSBUVSF� SFWJFX� BOE� FME� JOWFTUJHBUJPO� UIJT�
QSPKFDU�XIJDI�JT�TUJMM�POHPJOH�IBT�XPSLFE�PO�B�GFBTJ�
CJMJUZ� TUVEZ� PG� UIF� UFSNJOBUJPO� PG� EFGPSFTUBUJPO� JO�
QJMPU�DPVOUSJFT�BOE�SFHJPOT�JO�PSEFS�UP�QSPUFDU�NBO�
HSPWF�DPSSJEPST�JO�&BTU�BOE�4PVUIFBTU�"TJB�BT�XFMM�
BT� CJPEJWFSTJUZ�� 4P� GBS� UIFSF� IBWF� CFFO� TFWFSBM�
DPNQMFUFE�QSPKFDU�SFQPSUT�JODMVEJOH�(&*�$POTFSWB�
UJPO�4USBUFHZ�$IJOB�"4&"/�.BOHSPWF�$POTFSWB�

(MPCBM�&OWJSPONFOUBM�*OOPWBUJPO�'VOE�	(&*'


UJPO�"MMJBODF�$PODFQU�#PPL�.BOHSPWF�&DPTZTUFN�3FTUPSBUJPO�.BOVBM�BOE�'JSTU�%SBGU�PG�&WBMVBUJPO�
3FQPSU�PO�$VSSFOU�4JUVBUJPO�PG�.BOHSPWFT�JO�&BTU�"TJB���4PVUIFBTU�"TJB�
$PNNVOJUZ�CBTFE�$POTFSWBUJPO�BOE�1SPKFDU�%FWFMPQNFOU�$BQBDJUZ�#VJMEJOH�5SBJOJOH�CZ�.ZBO�
NBS�/(0T��5ISPVHI�UIF�DPNCJOFE�FPSUT�PG�(&*�BOE�$&1'�UIJT�QSPKFDU�TVQQPSUFE�QBSUOFS�.ZBONBS�
/(0T�UP�QSPNPUF�$$$"T�JO�.ZBONBS�JOUSPEVDJOH�UIFN�UP�NPSF�LFZ�CJPEJWFSTF�BSFBT�XIJMF�TVQQPSUJOH�
DPNNVOJUZ�CBTFE�DPOTFSWBUJPO�BOE�EFWFMPQNFOU��5IJT�QSPKFDU�IBT�JOWPMWFE����NPEFM�DPNNVOJUJFT�JO�
.ZBONBS�XJUI�QSPUFDUFE�BSFBT�VOEFS�UIF�TVQFSWJTJPO�PG�DPNNVOJUJFT�FYQBOEJOH�UP���������BDSFT�BOE�
JODMVEJOH�NPSF�UIBO�������QBSUJDJQBOUT��*U�IBT�BMTP�IFMQFE�DPNNVOJUJFT�DSFBUF����DPNNVOJUZ�GVOET�
UPUBMJOH�64%�������XIJDI�IBT�JODSFBTFE�UIF�BWFSBHF�JODPNF�PG�FBDI�IPVTFIPME�CZ�����

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU
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5IJT�'VOE�	IFSFBGUFS�UIF�*OTQJSBUJPO�GSPN�/BUVSF�4QFDJBM�'VOE
�XBT�FTUBCMJTIFE�JO�"VHVTU������XJUI�
TFFE�NPOFZ�GSPN�4IBOHIBJ�:VOIF�1MBOOJOH���-BOETDBQF�%FTJHO�$P��-UE��*U�JT�EFEJDBUFE�UP�BEWBODJOH�
DPNQSFIFOTJWF�TVTUBJOBCMF�EFWFMPQNFOU�DBQBDJUZ�BU� UIF�DPNNVOJUZ� MFWFM�CZ�TVQQPSUJOH�DPNNVOJ�
UZ�CBTFE� FOWJSPONFOUBM� QSPUFDUJPO� EFWFMPQNFOU� BOE� DVMUVSBM� IFSJUBHF� QSPKFDUT�� 5IF� LFZ� BSFBT� PG�
DPODFSO�GPS�UIF�'VOE�BSF�FOWJSPONFOUBM�QSPUFDUJPO�DPNNVOJUZ�EFWFMPQNFOU�BOE�DVMUVSBM�IFSJUBHF��
5IF�*OTQJSBUJPO�GSPN�/BUVSF�4QFDJBM�'VOE�IBT�UIVT�GBS�QSPWJEFE�GVOEJOH�BOE�FYQFSU�TVQQPSU�GPS�QSPKFDUT�
JO���DPNNVOJUJFT��

*OTQJSBUJPO�GSPN�/BUVSF�4VTUBJOBCMF�$PNNVOJUZ�%FWFMPQNFOU�'VOE

;IPOHMV�7JMMBHF�PG�%BOCB�(BS[F�5JCFUBO�
"VUPOPNPVT�1SFGFDUVSF
;IPOHMV�'PSFTU�4DIPPM�4VTUBJOBCMF�$PN�
NVOJUZ�%FWFMPQNFOU�1SPKFDU��5IJT�QSPKFDU�
BJNT�UP�QSPNPUF�TVTUBJOBCMF�EFWFMPQNFOU�
JO�SVSBM�5JCFUBO�BSFBT�CZ�CVJMEJOH�B�DPNNV�
OJUZ� GPSFTU� TDIPPM� JO� UIF�.PFSEVP�.PVO�
UBJO�3FTFSWF�BOE�B�TPDJBM�FOUFSQSJTF�NPEFM�
GPS� TVTUBJOBCMF� EFWFMPQNFOU� JO� UIF� BSFB��
5IJT�JT�BO�POHPJOH�QSPKFDU��UIVT�GBS�XF�IBWF�
OJTIFE� UIF� DPOTUSVDUJPO� BOE� JOUFSJPS�
EFDPSBUJPO� PG� UIF� GPSFTU� TDIPPM� BOE� IBWF�
EFWFMPQFE�B�OBUVSF�DPVSTFXPSL�QBDLBHF�
$PMMFDUJPO� BOE� 0SHBOJ[BUJPO� PG� %BOCB�
;IPOHMV� 5SBEJUJPOBM� $VMUVSF� BOE� $POWFO�
UJPOBM�8JTEPN�1SPKFDU��5IJT�QSPKFDU�BMMPXT�
MPDBM� ZPVOH� QFPQMF� JO� %BOCB� ;IPOHMV� UP�
JOUFSBDU�XJUI�UIF�FMEFSMZ�CZ�FOHBHJOH�UIFN�
JO�JOUFSWJFXT�BOE�PSHBOJ[JOH�MPDBM�PSBM�IJTU�

PSZ�TP�UIBU�UIFZ�DBO�MFBSO�NPSF�BCPVU�UIF�MPDBM�USBEJ�
UJPOBM�DVMUVSF�BOE�JUT�IJTUPSJDBM�PSJHJOT�XIJMF�CPPTUJOH�
UIFJS�DVMUVSBM�DPNQFUFODJFT� UP�DSFBUF�B�NPSF�VOJUFE�
BOE� JOUJNBUF� WJMMBHF�� $VSSFOUMZ� UIF� QSPKFDU� IBT�
DPNQMFUFE�EBUB�DPMMFDUJPO�BOE�UIF�QSPKFDU�SFQPSU�XJMM�
CF�SFMFBTFE�TIPSUMZ�
5IF�'JSTU�'PSFTU�4DIPPM�JO�5JCFU�1SPKFDU��5IJT�QSPKFDU�
JOUFOET� UP� FOIBODF� TVTUBJOBCMF� EFWFMPQNFOU� JO�
%BOCB�4JDIVBO�1SPWJODF�CZ�GVSUIFS�JNQSPWJOH�%BOCB�
GPSFTU� TDIPPM� EFWFMPQJOH� DPNNVOJUZ� EFWFMPQNFOU�
USBJOJOH� BDUJWJUJFT� BOE� JNQMFNFOUJOH� SVSBM� DPVSTFT��
5IF�QSPKFDU�IBT�BMSFBEZ�CFFO�QSFTFOUFE�GPS�GVOESBJT�
JOH� UP� 5FODFOU� ��� $IBSJUZ� %BZ� BOE� IBT� OJTIFE� JUT�
GVOESBJTJOH�

4BOHKJBOHZVBO�/BUJPOBM�/BUVSBM�3FTFSWF�2JOHIBJ�
1SPWJODF
4BOKJBOHZVBO�4VTUBJOBCMF�$PNNVOJUZ�%FWFMPQNFOU�

��

1SPKFDUT�JO�����
�����"OOVBM�3FQPSU

1SPKFDU��5IJT�QSPKFDU�BJNT�UP�FTUBCMJTI�TVTUBJOBCMF�EFWFMPQNFOU�XJUIJO� MPDBM�DPNNVOJUJFT� JO�4BOKJ�
BOHZVBO�/BUJPOBM�1BSL�CZ�MBVODIJOH�DPNNVOJUZ�CBTFE�TPDJBM�FOUFSQSJTFT�BOE�DPNNVOJUZ�TDIPPMT�GPS�
OBUVSBM� FEVDBUJPO�� "U�QSFTFOU� UIF�QSPKFDU� JT� CFJOH� JNQMFNFOUFE�XJUI� TPNF�PG� UIF�OBUVSBM� TDIPPMT�
BMSFBEZ�VOEFS�DPOTUSVDUJPO�
)JHIMBOET�7FHFUBCMF�(SFFOIPVTFT�1SPKFDU��5IJT�QSPKFDU�BJNT� UP�CVJME�B�����TRVBSF�NFUFS�PSHBOJD�
WFHFUBCMF�HSFFOIPVTF�JO�UIF�WJMMBHF�PG�.BP[IVBOH�4BOKJBOHZVBO�2JOHIBJ�1SPWJODF�XIJDI�JT�FYQFDUFE�
UP�CF�EPOBUFE�UP�UIF�.BP[IVBOH�DPNNVOJUZ�BOE�NBOBHFE�CZ�B�MPDBM�DPPQFSBUJWF�VQPO�JUT�DPNQMFUJPO��
"U� UIF� TBNF� UJNF� UIF� QSPKFDU� XJMM� TVQQMFNFOU� UIF�)JHIMBOET� 1MBOUJOH� .BOVBM� BOE� TVQQPSU� UIF�
DSFBUJPO�PG�WJEFP�UFBDIJOH�NBUFSJBMT�UP�CFOFU�NPSF�IJHIMBOET�DPNNVOJUJFT��*O�UFSNT�PG�GVOEJOH�UIJT�
QSPKFDU�XBT�QSFTFOUFE�GPS�GVOESBJTJOH�UP�UIF�5FODFOU����$IBSJUZ�BOE�IBT�DPNQMFUFE�JUT�GVOESBJTJOH�
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(MPCBM�&OWJSPONFOUBM�*OTUJUVUF



(MPCBM�&OWJSPONFOUBM�*OTUJUVUF

��

(MPCBM�&OWJSPONFOUBM�*OTUJUVUF

���� ���� ����

(&*�DBSSJFE�PVU�JUT�STU�PWFSTFBT�QSPKFDU�JO�4SJ�-BOLB�XIFSF�(&*�CSPVHIU�UIF�FYQFSJ�FODF�PG�SVSBM�QSPKFDUT�XF�IBE�QSFWJPVTMZ�JNQMFNFOUFE� JO� $IJOB� BT� FYBNQMFT� PG�CFTU�QSBDUJDFT�

(&*�XBT�CPSO (&*�FTUBCMJTIFE�PDFT�JO�5JCFU�BOE� 4SJ� -BOLB� UP� DBSSZ� PVU�SVSBM�TVTUBJOBCMF�EFWFMPQNFOU�QSPKFDUT�

5IF� 'PSFTUSZ� 1SPHSBN� XBT�JOJUJBUFE� BJNFE� BU� SFTFBSDI�JOH� UIF� DIBMMFOHFT� GBDFE� CZ�$IJOFTF� GPSFTUSZ� FOUFSQSJTFT�PWFSTFBT�

(&*�FTUBCMJTIFE�UIF�STU�NPEFM�CVTJOFTT�EFWFMPQNFOU�QMBUGP�SN� PG� $%.� 	$MFBO� %FWFMPQ�NFOU� .FDIBOJTN
� UP� CVJME�$%.� CVTJOFTT� DBQBDJUZ� JO�$IJOB�
(&*� CFDBNF� UIF� STU� FOWJSPONFOUBM�/(0�JO�$IJOB�UP�TJHO�B�DBQBDJUZ�CVJME�JOH� DPPQFSBUJPO� BHSFFNFOU� XJUI� UIF�$FOUSBM� 1BSUZ� 4DIPPM� BOE� DPOEVDUFE�XIBU� XBT� DBMMFE�4VTUBJOBCMF� %FWFM�PQNFOU� 5SBJOJOH� GPS� 4FOJPS� 1PMJDZ�NBLFST�

(&*�MBVODIFE�B�QSPKFDU�SFMBUFE�UP�SFTJEVBM� DFNFOU� IFBU� QPXFS�HFOFSBUJPO� FYQMPSJOH� WBSJPVT�OBODJBM�NFDIBOJTNT�UP�JNQSPWF�FOFSHZ� FDJFODZ� PG� UIF� $IJOFTF�DFNFOU�JOEVTUSZ�



���� ���� ����

"U� UIF� CFHJOOJOH� PG������5SBJOJOH�.BUFSJ�BMT� PG� &OWJSPONFOU�BOE�4VTUBJOBCMF�%FW�FMPQNFOU�XIJDI�(&*�BJEFE� JO�EFWFMPQJOH�XBT� QVU� JOUP� VTF� BU�UIF� $FOUSBM� 1BSUZ�4DIPPM�

(&*�TVDDFTTGVMMZ�IBUDIFE�-JKJBOH� 9VFTIBO� 0SHBOJD�'PPE�$P��-UE�UP�DPOUJOVF�JUT�FPSUT�UP�QSPNPUF�TVTUBJO�BCMF�BHSJDVMUVSBM�QSBDUJDFT�

5IF� STU� QJMPU� DPNNVOJUZ�DPOTFSWBUJPO� DPODFTTJPO�BHSFFNFOU� 	$$$"
� QSPKFDU�XBT� MBVODIFE� JO� #BPYJOH�$PVOUZ� 4JDIVBO�1SPWJODF�$IJOB�
(&*�BTTJTUFE�UIF�'PSFTUSZ�#VSFBV�UP�ESBGU� UIF� (VJEFMJOFT� GPS� 0WFSTFBT�4VTUBJOBCMF� 'PSFTU� $VMUJWBUJPO� PG�$IJOFTF� &OUFSQSJTFT� HMPCBMMZ�SFMFBTFE�UISPVHI�$$57�OFXT�

����

(&*�QSPWJEFE�BTTJTUBODF�JO�UIF�ESBGUJOH�PG�(VJEFMJOFT�GPS� 4VTUBJOBCMF� .BOBHF�NFOU� PG�0WFSTFBT� 'PSFTUT�CZ�$IJOFTF�&OUFSQSJTFT�

(&*T� PDF� JO� -BPT� XBT�FTUBCMJTIFE�BOE�DPNNFO�DFE�JUT�PQFSBUJPOT�

'FOHUPOH[IBJ� -WZVBO� $PPQFSB�UJWF�XIJDI�(&*�QSPWJEFE�BTTJTUBO�DF�XJUI�JUT�FTUBCMJTINFOU�XPO�UIF�IPOPSBSZ�UJUMF�PG�1SPWJODJBM�.PEFM�1SPGFTTJPOBM� 'BSNFS� $PPQFSBUJWF�&DPOPNJD�0SHBOJ[BUJPO�

(&*� TJHOFE� BO� .06� XJUI� UIF�/BUJPOBM� 4DIPPM� PG� "ENJOJTUSB�UJPO�UP�MBVODI�B�DBQBDJUZ�CVJMEJOH�QSPKFDU�BU�UIF�TDIPPM�

(&*�KPJOFE�UIF�$IJOB�64�(SFFO�1BSUOFSTIJQ�1SPH�SBN�XJUI�UIF�$FOUFS�GPS�$MJNBUF� 4USBUFHJFT� 	$$4
�JO�UIF�6OJUFE�4UBUFT�

����

(&*� TJHOFE� BO� .06� XJUI� UIF�.JOJTUSZ�PG�-BOE�.BOBHFNFOU�PG�-BPT�

5IF� STU� TFSJFT� PG�NFFUJOHT�PG�5SBDLL�**�%JBMPHVF�PO�$IJOB�64�$MJNBUF�$IBOHF�$PP�QFSBUJPO� XFSF� IFME�XJUI�(&*T�GBDJMJUBUJPO�
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5IF�.ZJUTPOF�)ZESPQPXFS�1SPKFDU�$POGFSFODF� XBT� IFME� JO� .ZBO�NBS� XIJDI� NBSLFE� UIF� TUBSU� PG�(&*T� QSPKFDU� FOHBHFNFOU� JO�.ZBONBS�

(&*T�FYQFSU�TUFFSJOH�DPNNJUUFF�XBT�TFU�VQ�

5IF�$$$"�BQQSPBDI�XBT� JOUFHSBUFE� JOUP�.FBTVSFT� GPS� 'PSFTU� 1SPUFDUJPO� BOE�.BOBHFNFOU� PG� UIF� /BUVSBM� 'PSFTU�1SPUFDUJPO�1SPHSBN�	3FWJTFE�&EJUJPO
�BOE�3FTQPOTJCJMJUZ� "HSFFNFOU� GPS� /BUVSBM�'PSFTU�.BOBHFNFOU�BOE�1SPUFDUJPO�CPUI�PG� XIJDI� XFSF� SFMFBTFE� CZ� UIF� $IJOFTF�HPWFSONFOU�TJHOJGZJOH�UIBU�UIF�BQQSPBDI�PG� $$$"T� JT� BQQMJDBCMF� BU� UIF� OBUJPOBM�QPMJDZ�MFWFM�

��
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+PIO�,FSSZ�UIF�64�4FDSFUBSZ�PG�4UBUF�EFTDSJCFE�(&*� BOE�$$4�BT�NPEFMT� GPS�DPPQFSBUJPO� EVSJOH� IJT� TQFFDI� BU� B�$IJOB�64�(SFFO�1BSUOFSTIJQ�TJHOJOH�DFSFNPOZ� GPS� B� OFX� CBUDI� PG� BHSFF�NFOUT�

5IF�$IJOB�"GSJDB�'PSFTU�.BOBHFNFOU�&YQFSJFODF�*OUFSOBUJPOBM�4ZNQPTJVN�XBT�DP�PSHBOJ[FE�XJUI�UIF�$IJOFTF�"DBEFNZ�PG�'PSFTUSZ�BOE�UIF�*OUFSOB�UJPOBM� *OTUJUVUF� GPS� &OWJSPONFOU� BOE� %FWFMPQ�NFOU�XIJDI�NBSLFE�(&*T�FYQBOTJPO�PG�QSPKFDU�BDUJWJUJFT�JOUP�"GSJDBO�DPVOUSJFT�
(&*�DPOUSJCVUFE�UP�UIF�ESBGUJOH�PG�UIF�(VJEFMJOFT�GPS�&OWJSPONFOUBM�1SPUFDUJPO� JO�$IJOFTF�'PSFJHO�&DPOPNJD�$PPQFSBUJPO�XIJDI�XBT�KPJOUMZ� JTTVFE�CZ�UIF�.JOJTUSZ�PG�&OWJSPONFOUBM�1SPUFDUJPO�BOE�UIF�.JOJTUSZ�PG�$PNNFSDF�

(&*� TVCNJUUFE�0O�%FMBZJOH� UIF� 3FWJFX� PG� UIF� %SBGU� PG�/BUVSBM�)FSJUBHF�1SPUFDUJPO�-BX�UP�UIF�-FHJTMBUJWF�0DF�PG�UIF�4UBUF�$PVODJM�XIJDI�DPOUSJCVUFE�UP�UIF�TVTQFOTJPO�PG�UIF�ESBGU�MBX�UIBU�XBT�XJEFMZ�CFMJFWFE�CZ�$IJOBT�CJPEJ�WFSTJUZ�DPOTFSWBUJPOJTUT�BOE�MBXZFST�BT�B�IVHF�CBDL�TUFQ�UP�UIF�DPOTFSWBUJPO�PG�QSPUFDUFE�BSFBT�JO�$IJOB�
*O�DPMMBCPSBUJPO�XJUI�UIF�*OTUJUVUF�PG�1PMJDZ�BOE�.BOBHF�NFOU�PG�UIF�$IJOFTF�"DBEFNZ�PG�4DJFODFT�	$"4�*1.
�(&*�MPDBMJ[FE� UIF� 64� TUBUF�MFWFM� DMJNBUF� QPMJDZ� GPSNVMBUJPO�NFUIPET�BOE�NPEFMT�BOE�DBNF�VQ�XJUI�B�$IJOFTF�WFSTJPO�DBMMFE�UIF�2VBOUJDBUJPO�PG�-PX�$BSCPO�1PMJDZ�5PPMLJU�UBLJOH�$IPOHRJOH�BT�JUT�QJMPU�DJUZ�

"�SFTFBSDI�SFQPSU�UJUMFE�$IJOFTF�*OWFTUNFOU�JO�/PO�GPS�FTUSZ�-BOE�VTF�*OEVTUSJFT�JO�'PVS�"GSJDBO�$PVOUSJFT�BOE�UIF� *NQBDU� PO� 'PSFTUT� BOE� B� TFSJFT� PG� SFQPSUT� PO�$IJOBT�(PJOH� (MPCBM� 4USBUFHZ� 	-BPT� $BNCPEJB�7JFUOBN�BOE�.ZBONBS
�XFSF�QVCMJTIFE�

5IF�5SBDL�**�EJBMPHVF�QSPNPUFE�CZ�(&*�TUSFOHUIFOFE�UIF�NVUVBM�USVTU�CFUXFFO�$IJOB�BOE�UIF�64�PO�DMJNBUF�JTTVFT��5IBU�ZFBS�UIF�MFBEFSTIJQ�PG�$IJOB�BOE�UIF�64�XBT�QSPNJOFOU�JO�UIF�GPSNVMBUJPO�PG�UIF�1BSJT�$MJNBUF�"HSFFNFOU�

(&*�NPWFE�UP�B�OFX�CJHHFS�PDF�

(&*�CFHBO�B�EFNPOTUSBUJPO�QSPKFDU�PO�SFOFX�BCMF� FOFSHZ� JO� 5IBOCBZBSLIPO� 7JMMBHF� #BHP�1SPWJODF�.ZBONBS�

5IF� BQQMJDBUJPO� BOE�QSPNPUJPO� PG� RVBOUJUBUJWF� UPPMT�GPS�MPX�DBSCPO�QPMJDJFT�XFSF�GVSUIFS�FYQBOEFE�CZ�(&*�XJUI� OFBSMZ� ���� UFDIOJDBM� FYQFSUT� JO� �� SFHJPOT� CFJOH�USBJOFE�

5IF�QPMJDZ�QSPQPTBM�GPS�*NQMFNFOU�$PNNVOJ�UZ�$P�NBOBHFNFOU�UP�1SPNPUF�$$$"�ESBGUFE�CZ�(&*�XBT�TVCNJUUFE�UP�UIF�$FOUSBM�$PNNJUUFF�PG� UIF� $PNNVOJTU� 1BSUZ� PG� $IJOB� UISPVHI� UIF�%11�$FOUSBM�$PNNJUUFF���*O�UIF�TBNF�ZFBS�+VORJ�:BO�UIF�WJDF�DIBJSNBO�PG�UIF�4UBOEJOH�$PNNJU�UFF�PG�UIF�/BUJPOBM�1FPQMFT�$POHSFTT�BT�XFMM�BT�UIF� DIBJSNBO� PG� UIF� %11� $FOUSBM� $PNNJUUFF�WJTJUFE� (&*T� $$$"� QSPKFDU� TJUF� JO� #BPYJOH�4JDIVBO� 1SPWJODF� GPS� B� FME� JOTQFDUJPO� BMPOH�XJUI� SFMFWBOU� HPWFSONFOU� PDJBMT� GSPN� UIF�.JOJTUSZ� PG� &OWJSPONFOUBM� 1SPUFDUJPO� UIF�'PSFTUSZ�#VSFBV�BOE�UIF�HPWFSONFOU�PG�4JDIVBO�1SPWJODF� (&*�JOUSPEVDFE�UIF�$$$"�NPEFM�UP�.ZBONBS�BOE�MBVODIFE� JUT� STU� PWFSTFBT� DPNNVOJUZ�CBTFE�QSPKFDU�UIFSF�

(&*� DPOUSJCVUFE� UP� UIF� FTUBCMJTINFOU� PG�'PSFTU�PG�'SJFOETIJQ�BO�JOJUJBUJWF�KPJOUMZ�FTUBCMJTIFE� CZ� UIF� $IJOFTF� &NCBTTZ� JO�.ZBONBS� BOE� UIF� .ZBONBS� 'PSFTUSZ�%FQBSUNFOU�
(&*�TVQQPSUFE�B�USJQ�GPS�$IJOFTF�KPVSOBM�JTUT�UP�USBWFM�UP�"GSJDB�UP�DBSSZ�PVU�SFTFBSDI�PO�GPSFTU�HPWFSOBODF��5IF�USJQ�XBT�SFQPSU�FE�PO�CZ�NBOZ�JOUFSOBUJPOBM�NFEJB�

(&*�QSPQPTFE�UP�$IJOFTF�BOE�JOUFSOBUJPO�BM� QPMJDZ� NBLFST� UIBU� HSFFO� OBODF�TIPVME� CF� JODMVEFE� JO� $JWJM� 4PDJFUZ� ���	$��
�BHFOEB�

$$$"� QSPUFDUFE� BSFBT� IBE� FYDFFEFE��������IFDUBSFT�XJUI�EJSFDU�CFOFDJBSJFT�SFBDIJOH�������BOE�BFDUJOH�NJMMJPOT�PG�QFPQMF�JOEJSFDUMZ�
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(&*� TUBSUFE� PQFSBUJPOT� DPNCBUJOH� UIF�HMPCBM� USBEF� PG� JMMFHBM� XJMEMJGF� QSPEVDUT�JODMVEJOH�JWPSZ�

(MPCBM� &OWJSPONFOUBM� *OOPWBUJPO� 'VOE�	(&*'
�XBT�DSFBUFE�
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