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u 4PCJ BU B HMBODF

PCJ QSFTFODF

PCJ IBT JUT IFBE PGGJ
PDLIPMN 4XFEFO XJI
O QSFTFODF JO BSPV
DPVOUSJFT EFMJWEFS
EJDJOFT JO NBOZ NP

PCBM IFBE PGGJDF
SLFU QSFTFODF EJSF
LFU QSFTFODF JOEJ

AXFEJTI 0SQIBO #JPWJUSVIN 94 RVQMDJIBMITFE JOUFSOBUJPO
CJPQIBSNBDFVUJDBM DPNQBOZ USBOTGPSNJOH UIF MIWFT PG
BOE EFCIJMJUBUJOH EJTFBTFT

1SsPWJEJOH SFMJBCMF BDDFTT UP JOOPWBUJWF NFEJDJOFT J(
JNNVOPMPHZ BOE TQFDJBMUZ DBSF 4PCJ IBT BQQSPYJIJNBUFM
&VSPQF /PSUI "NFSJDB UIF .JEEMF &BTU "TJB BOE "VTUSBM.

*O SFWFOVF BNPVOUREBWE4BEKVTUFE PQFSBUJOH QSPGJI
BNPSUJTBUJPO BOE JNQBJSNFOU PG JOUBOHWIGWMEIBTTFUT &#
450 40#* JT MJTUFE PO /IBTEBR 4UPDLIPMN

.PSF BCPVU 4PCJ BPOEOLFE*O

4PCJ WBMVFT

$BSHKF BSF XIP XF BSF CFOBBUROPSIRIRNCSBDF QBSUO

PVS EFEJDBUJPO LOPXMFBIOE DCPMQRBTPIBOQ®IPO CPUI

$BSF JT UIF GPVOEBUJPO XQPOFXIUBPE®BME QBSUOFST B

TUSBUFHZ PVS CVTJOFTT BOE PVS DVMUVSF

BSF CvJMU "NCJUJRP TFU PVSTFMWFT B
HPBMT BOE EP PVS VUNPTU

OXOFSTIJQ JT PVS EVUZ URUBINJU 8F

UIFSFGPSF FODPVSBHF FOUSFQSFOFVSTIJQ

BOE MFBSO GSPN PVS FYQFSJFODFT

6SHFORXE OFFE UP FNCSBDF B TFOTF
PG VSHFODZ XIJMF TBGFHVBSEJOH PVS
TUBOEBSET CFDBVTF QBUJFOUT DBOOPU XBJU

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) ])


www.sobi.com
https://www.linkedin.com/company/sobi/?originalSubdomain=se
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WIJTFBBFBT

4PCJ GPDVTFT PO UIFSBQJFT JO IBFNBUPMPHESBNNVOPMPHZ

*NNVOPMPHZ
4&, . HSPXUI

*NNVOPMPHZ PGGFST USFBUN
GPS BVUP JOGMBNNBUPSZ BO
JNNVOF EJTFBTFT JOWPMWJO
JOUFSGFSPO HBNNB BOE UIF
JOUFSMFVLJO QBUIXBZ BT >
GPS UIF QSFWFOUJPO PG SFT
TZODZUJBM WJSVT 4PCJ JT B
EFWFMPQJOH B USFBUNFOU G
DISPOJD SFGISBMDMUPSZ

)BFNBUP MPHZ-
48, . HSPXUI

J)BENBUPMPHZ PSJHJOBUF
JO DMBTT FYUFOEFE IBMGQG
SFDPNCJOBOU GBDUPS U
IBFNPQIJMJB *U IBT FYQ
UISPNCPDZUPQFOJB EJT
CZ UIF$ DPNQMFNFOU T3
EJGGVTF MBSHF # DFMM

NZFMPGJCSPTJT

4QFDJBMUZ $B¢
48, . DIBOHF

4QFDJBMUZ $BSF BEESFTT
EJTPSEFST BOE PUIFS TQF

SFWFOVF SFWFOVF SFWFOVF
)BENBUPMPHZ 4&, . *NNVOPMPHZ 4&, . 4QFDJBMUZ $BSF 4¢
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'FBS JO CSJFG

5PUBM SFWFOVF 4&, . "EKVTUFE &#*5" 4&, . IVNCFS PG FNQMPZFFT

3FWFOVF HSPXUI BU "EKVTUFE &#*5" NBSHJO DPOTUJUVFOU PG UIF
DPOTUBOU FYDIBOHF SBUFT $&3 %PX +POFT 4VTUBJOBCJIMJUZ *OEJI
3FWFOVF BOE 3FWFOVF CZ 3FWFOVF CZ
&#*5" BEKVTUFE 4 CVTJOFTT BSFB 4 HFPHSBQIJD BSFB
B &#*5" BEKVTUFE M )BFNBUPMPHZ B &VSPQF Bl /PSUI "NFS!
B 3FWFOVF Bl *NNVOPMPHZ M *OUFSOBUJMOBMBMUZ

B 4QFDJBMUZ $BSF

,FZ GJHVSFT
48, C.
5PUBM SFWFOVF

(SPTT QSPGJU

(SPTT NBSHJO

0QFSBUJOH DPTUT

&#*8"

"EKVTUFE’&#*5"

&#*5 PQFSBUJOH QSPGJU

1SPGJU GPS UIF ZFBS

&BSOJOHT QFS TIBSF CP&PSF EJMVUJPO 4&,

"EKVTUFE FBSOJOHT QFS TIBSEF 'CF&ERSF EJMVUIPO 4&,

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT

&RVJIUZ QES'™MIBSF

&RVJIUZ SBUJP

"WFSBHF OVNCFS PG FNQMPZFFT GVMM UJNF QPTJUJPOT

JA4PCJ QSFTFOGUVOFESDBBM NFBTVSFT JO UIF "OOVBM BOE TVTUBJOBCJMJUZ SFQPSU UIBU BSF OPU EFGJOFE BDDPSEJOH UP
JOGPSNBUJPO PO XIZ UIFTF BSF DPOTJEFSFE JNQPSUBOU BOE IPX UIFZ BSF DBMDVMBUFE DBO CF GPVOE JO "MUFSOBUJW

JJ 'PS JOGPSNBUJPO BCPVU *UFNT BGGFDUJOH DPNQBSBCJMJUZ *"$ EVSJOH BOE TFF "MUFSOBUJWF QFSGPSNBODF
PQFSBUJOH JODPNF SFMBUFE UP UIF SFWFSTBM PG UIF $73 MJBCJIJMJUZ PG 4&, . &#*5" FYDMVEJOH *"$ USBOTBDUJP
SFTUSVDUVSJOH DPTUT PG 4&, . BOE HBJO GSPN EIIWEBEFUNFBFUORPG*4D#HO PG 4&,

JJJ &14 FYDMVEJOH UIF SFWFSTBM PG UIF $73 MJBCJMJUZ PG 4&, . &l14 FYDMVEJOH *"$ 4&,

JW $PNQBSBUJWFT IBWF CFFO BEKVTUFE UP DPOTJEFS UIF CPOVT JTTVF FMFNFOU JO UIF SJHIUT JTTVF GPS XIJDI UIF GJO

W "T PG 4PCJ IBT SFDMBTTJGJFE IFEHJOH BSSBOHFNFOUT GPS GJOBODJOH GSPN DBTI GMPX GSPN PQFSBUJOH BDUJWJ
TIBSF PQUJPOT GPS BNPVOIBVOH AFF@®&S FDMBTTIJGIJFE GSPN PUIFS OPO DBTI JUFNT UP DBTI GMPX GSPN GJOBODJOH BD

4PC)]) " OOVBMBOE TVIBBDBCMZ FQPSJ ) )
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u 'SPN UIF $1BJS PG UIF CPBSE PG EJSFDUPST

" ZFBS PG TPMJE QSPHSF
BOE FYQBOEFE UJNQ@BDU

3BSF EJTFBTFT DPOUJOVF URJORIBSIFEXWUI UIF DPNQBOZ E
CVSEFO UP QFPQMF MIJWJOH XBBSH IGSPBNO B Z UP +BO\
UIFJS DBSFHIWFST "U 4PCJ CHGIMBS¥FFVOBEEEFSUWOBUFMZ IB
PVS NJTTJPO UP IFMQ UIFN X@GBBER¥BMUI SFBTPOT 8F BM
NFEJDJOFT *O XF TIHOJGBEDBOUMNMEFT
FYQBOEFE PVS DPOUSJCVUJPO UP USFBUJOH
SBSF EJTFBTFT XJUI JODSFB(PRMEFQBBOMIFUIJT B DSVDJIBM (
BDDFTT BOE JOUFSOBUJPOBM BESBPVMGHXP PIVS51IF CPBSE P!
QSPEVDUT CVTJOFTT PQFSBUJPOT BOE
%FTQJUF B XPSME NBSLFE POBHEGDSHBABODHI 4VTUBJOBC
WPMBUJMJUZ BOE VODFSUBJOORBSKBETEOHDYNNGESUBODF B(
PVS TUSBUFHJD QMBOT BOE DBBZWFHGGMWM™MB HNFFQE B
PVS UBSHFUT 8F BEEFE 7POKBVEGP$SPEF PG $POEVDU JT B
NZFMPGJCSPTJT UP PVS QPSUBPMJPP WMBVOBFFEIBU PVS D
;ZOMPOUB GPS MZNQIPNB BOEBPTQUISSHORMBMZ VQIPMET UIF
HSFX TBMFT PG PVS IBFNBUPMPBHYEBSET BDSPTT BMM TVT
JNNVOPMPHZ UIFSBQJFT 8F BMOBDT BOE JT BU UIF DPSF
BEWBODFE PVS 3 % QJQFMJOFOXIARSIOBAMXHPWFSOBODF TUS
DMJOJDBM EBUB BOE SFHVMBEBPEBZFOGDHMIOMUIF $PEF JT N
OVS QFSGPSNBODF XBT TVQORVMBUWFECCAENQMPZFFT 5I1F 3} A )
g??(L'J:J'\AOMVFBET \GvﬂglgﬂségtgﬁzgﬁéiiﬁgéOH 1SPH§MEISZNNF BOE lBSUOFS $PEF
$ SO FYUFSOB
M O dgp ,4FBS NBSLFE

MBVODIFE NFEJDJOFT FTQF ZCPSBUIPOT BOE DPWES
BNJGBOU XIFSF XF HBJOFE
E?BUJFOUT CBTFE PO B HSFB?nggll—;B%%%igﬁ?g g?ﬂiipoml@l\ﬂmgp@ﬁ FT 4PC

) PMJID 7 GSBNEFXPSL BOI:S(IQ:S-I_P‘E)M‘I]IETODF BEB

GPS JUT QJWPUBM SPMF JO
IZTJDJBO FYQFSJFODF
Q4JNJMBSMZ %PQUFMFU HBJIBFE QBIUFEB0TPVS FOEPSTENBOU B IHFO H DPNNJL
BMM SFHJPOT BOE XF DPOUJOWFS QB UFPFOBM TUBOEBSETP4\}$FXY @F\éﬁT
TUSPOH EFNBOE GPS &MPDUBBBOECKMREESRESYIDIQBUJIOH JO R/l C
$PNQBDU BOE IBWF JODPSQPSBUFE JUT

*O .BZ )iLBO #K2SLMVOE @9BOR¥FEMFT JO PVS XBZ PG XRPNWMEHIMEEF UP UIBOL FWFSZPOF
EPXO BT $IBJSNBO * XPVME RBQP YWY RIOBROMS QSPHSFTT BREMMMBNZPYVS NBOZ FYUFSOBM TUBL
IJN GPS IFMQJOH UP TIBQF UIBRPCJ JT JOUFOU PO DPOUJOYPOM YRS IFMQ BOE TVQQPSU JO X
USBOTGPSNBUJPO PG 4PCJ GBPRUESJICVUF UP UIF GVMGIMAKFQW\WE WIFT6HFOEFBWPVS EVSJOH |
IBFNPQIJMJB GPDVTFE DPNQBYZUBRBBCMF %FWFMPQNFOU (PBMT BOE UIF

EJWFSTJGJFE HMPCBM MFBEFBSJD SHSFFNFORBTFT "OOFUUF $MBODZ

5lF TVDDFTT PG UIJT BQQSPBDI DBO CF $1BJS PG UIF CPBSE PG EJSFDUPST
TFFO JO UIJT ZFBSMT QFSGPSABODFBXNBISLFE CZ HMPCBM DIBMMFOHFT

HSPXUI OPX DPNJOH GSPN PWPCEPBETIPXO SFTIMJFODF BEBQUBCJMJUZ

SBOHF PG NFEJDJOFT 8F XJM@BDHBOUIEAIXH DPNNJUNFOU UP UIF

PVS USBOTGPSNBUJPO UP B PRN@BAZMT WBMVFT 6MUJNBUFMZ PVS

EJWFSTJGJFE DPNQBOZ BT XFPMMFAAPIWSBEEGPSUT BSF BMM GPDVTFE PO

BO JODSFBTJOH DPOUSJCVUIXPDICKPRHUIPOPWBUIWF BOE FGGFDUJWF

60JUFE 4UBUFT BOE *OUFSORBIFBABN WBBIUFUWIF QBUJFOUT XIP OFFE

* XPVME BMTP MJLF UP UIBQURAY BEIHOKEMM JO UVSO EFMIJWFS TVTUBJOBCMF
)BOTFO GPS IJT WBMVBCMF DWROQS JRABN PISPXUPl QSPGIJUBCIMJIJUZ BOE
4PCJ #P IBT B MPOH BOE TVDDESRIGWNEFS WBMVF

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



7
U 'SPN UIF s&0

4USPOH HSPXUI BT 4PCJ
PO JUT TUSBUFHJD QSJP

5IF ZFBS XBT B ZFBS PG GPDVFEE4UBUFT JT OPX PVS
FYFDVUJPO PG PVS TUSBUFHESJ®WWBBS BOE XF IBWF NBEF
EJWFSTJGZJOH PVS QPSUGPMISPPESETHMRC BWS TIXAUH SO B U '
PVS QSFTFODF PWFS UIF MB T WBIFMBAFBIBITFTXFO +BQBO O
IBWF EFNPOTUSBUFE PVS TUSBGHWOIFSTIJQT JO -BUJO "NF
DPNQFUJUJWFOFTT BOE BCJMWBFAB BROEYIFB\OAESBO® OFX BQ
B WPMBUJMF FOWJSPONFOU UIF XIPMF SFHIJPO *OUFSOB
4PCJ IBT FOUFSFE B OFX QIB8F IBWF CVIJMU B SFMJBCMH
UIJSE PG PVS SFWFOVF OPX DFENEPBKSBNEBIST PSHBOJTB
PVS TUSBUFHJD#QPSUGERPMIP QSPWJEFT UIF TDJFOUJGJD
NBKPSJUZ PG PVS SFWFOVF UIPFBEMFBOBE PPS QJQFMJIOF
DPNF GSPN NFEJDJOFT UIBU XFEFDBRUPROOT BOE DSFBUF
UIF NBSLFU BT MBUF BT 5P MBVOWDOJGIDBOU JO
NFEJDJOEPTMM IBWF BNQMF Q&PWSFROQURBM SOEHVMBUPSZ TVC
UIFJS DVSSFOU BOE GVUVSF HOGEOBBRPDREGDMBOBMGB XIJD
GSPN CFJOH JOUSPEVDFE JOQPPRIFOBIBMUPBIXFADPNF B OF
8IJMF UIF TIBQF PG 4PCJ JTDBBEGJIEMZ QFPQMF MJWJOH X
FWPMWJOH XF SFNBJO EFEJDPBPQFHEMJIJOF EBUB GSPN UIF %
USBOTGPSNJOH UIF MIWFT PG&QFPQNBBWITWBOE UIF QSP
XJUl SBSF EJTFBTFT O0OMZ @M ®GEFEOU PG TFDPOEBSZ )-) o
SBSF EJTFBTFT IBWF BO BQQSPSWREIJUBCJIJMJUZ SFNBJOFE IJH| "E

KVTUFE

NFEJDJOF BOE XF XBOU UP @R *SFDFBIO4EFE xJUl B NBsHIBWS MBVODI NFEJDJOFT

OPU KVTU GPS PVS CVTJOFTT QFSS PEOBOIF

CVU BMTP GPS XIBU XF EP UP SR BS/FOEFQBISU PG UIF BDRVJPJ\L/JVJEO%GN MF QPUFOUJB(

MIJWFT PG QBUJFOUT XF DPNQMFUFE B GVMMZ TVCIBSIPDRES TG U BOE GV UV
JTTVF GSPN X1JDI XF SFDFJW

*0 XF EFMJWFSFE SFWFORGQ PG 48BUFMZ 4&, # JO QEII;ODEFJEQBUJ POT BOE GSP

. BOE TPMJE HSR¥SI PROUFGPSF JTTVF DPTUT 513T DéFrBJF@ed MBVODIFE JO
PS QFS DFODRIDBBOU FYDIBOHBPNGPSUBCMF UBLF PGG QPJQ%%PE%?VglgIﬁEUPSJ FT
SBURNVS MBVODI NFEJDJOFT EPMFWIFSBHIOH BOE FYQBOTJ (0]
GPS QFS DFOU PG UIJT HSPBHBJO * XBOU UP UIBOL PVS TIBSFIPMEFST
DPOGJSNJOH UIF WBMJEJUZ BE PWSFUSSBEIVHZ BOE TVQQP4AANF QBUJFOUT XFSF USFBUFI
*O )BFNBUPMPHZ &MPDUB BOE "MQSPMJY XJUI B 4PCJ NFEJDJOF JO BOE E
HSFX TUFBEJMZ EFTQJUF QSIJDHXQ IFIAVSEGVF UP XPSL GP & XQBIWH BUFFXFFS MIJGF UPEBZ UII
%PQUFMFU TBX TUSPOH HSPXWOWIPKSRWF ® CMIJHBUJPO GPS #VIUEI BBE MFP UUTEPRR BGH
UIF JODSFBTFE VQUBLF JO UBFB4BOGRNFOU 0VS NBJO DPRESI QBUIR®IBUF BCPVU PVS HSP
POHPJOH MBVODIFT JO PUIFUBFHNI@®AWF UIF MIWFT PG XKFPAGENOEMIPWXBEET CFDPNJOH B HM
"TQBWFMJ &NQBWFMJ DPOUJRYBE IRNSFMBIMIGBIMTFT 8F XPSMEPBVEFSFYE E¥BYF EJTEBTFT * XBOU
USBKFDUPSZ BOE XF TBX UIPGSSTUBIBINWMEPST UP BEWBOMM BDDFINNQWMPRREFTGBSE UIFJS
;ZOMPOUB 8F BEEFE 7POKP PRFPWEFEIDIOFT EFEJDBUJPO BOE UIFJS SFMFOUMEF"
IBFNBUPMPHZ QPSUGPMJP XJWVWBIAVTUBJOBCIMIUZ FGGPSSHETFEESE UIF TUBOEBSET PG DBSF
BDRVJTJUJPO PG $5* #JPQIBSNFBP$BEOIJTFE CZ JNQSPWFE PSFPEOWBRI MBWJIOH XJUI SBSF EJTFEBT
*NNVOPMPHZ QFSGPSNFE XFBEWBMWJRHTIIIJO TFWFSBM TVTUBJOBCJMJUZ JOEJDFT
(BNJGBOU TBMFT NBLJOH B TASF®BBFIRBOVEMEB@POUJOVF CFJOH B
JO UIF 64 ESJWFO CZ JODSFBFREE®PGMBEHMHPX +POFT (VJEP OFMLFST
BCPVU UIF SPMF PG JOUFSGHMSWIQU BB BOIBIBIBIBR *OEFY &V SPPQFc &rHDVUIWF 0GGIDFS
OFX DMJOJDBM EBUB BOE NP&WSPISFAH DSJCFST
, JOFSFU JT CBDL PO B HSPXUI/BBBKFDPBSEZIJT TUSPOH HSPXUI BOE
BGUFS UIF FBSMJFS $07*% CSBHBORUTHFOXPVME IBWF CFFO QPTTJCMF
TBMFT OVS QBSUOFS 4BOPGXJOIPAEVDFEBEBOUBTUIJD QFPQMF PG 4PCJ *O
#FZGPSUVT GPS 347 JO UIF 64 XIXBIDPOUJOVFE PVS GPDVT PO
QSPWJEFT VT XJUI B SPZBMUTZUSFSOAHBWNIFOJOH PVS DVMUVSF BOE
4PCJ IBT FWPMWFE GSPN B I¥BERFBIIQ FNQIBTJTJOH PO EJWFSTJUZ
DFOUSJD DPNQBOZ UP B HMPEBW QX BDESIJGDAMVTJIPO

4FF %FGJOJUJPOT PO QBHF

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) ])
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L] 5/F HMPCBM NBSLFU JO SBSF EJTFBTFT

SPEBZ NPSF UIBO SBSF EJTFBTFT IBWF CFFO JEFOUJGJFE
EJTDPWFSFE FWFSZ EBZ UIBOLT UP UIF SBQJE UFDIOPMPHJDB
FOHJOFFSJOH BOE EJBHOPTUJDT " MBSHF OVNCFS PG UIF QB
BOE GFXFS UIBO QFS DFOU XJMM VMUJNBUFMZ SFDFIJWF B E
5IF OFFE GPS JOOPWBUJWF USFBUNFOUT JT UIFSFGPSF DPOT.

3BSF BOE PSQIBO EJTFBTFT *O UIF 64 JODFOUJWFT IBWFNEFERHBDQOBWF CFFO BQQSPWFE BT
8IJMF NBOZ SBSF EJTFBTFT EFWWWBQFE BT QBSU PG UIF RPSQIBO 5¥BQBO TJODF
VODPNNPO UPHFUIFS UIFZ B®GFBUFBF SBOHF GSPN UBY DSEEMEFUTTGGPS PSQIBO NFEJDJOFT D
TIJHOJGJDBOU QSPQPSUJPO RVBMEGIMECBWIOJDBM TUVEJFA BOEQBDFNQIFIPWFSBMM QIBSNBL
QPQVMBUJPO "O FTUIJNBUFEGSPNJMABIWBNO VTFS GFFT TMBBBHRUUIFSQIBO ESVHT BSF FYQFDL
QFPQMF HMPCBMMZ IBWF B SISFH ESTEBIPOBOEVH 6TFS 'FIRS'™®XU GBF WBF S QFS DFOU WFSTV
UIFTF QBUJFOUT SFQSFTFOUQFSPHFE PB TFQHF® ZFBST PG DIBGUFWIBO OPO PSQIBO JOOPWBUJ
DFOU PG UPUBM EJTFBYE QSFWBMWMFODIMWRIUZ BGUFS BQQSPWBM BSF BESEFJBYRGDJUPFE UP SFBDI T
FWFSZPOF XJUIl B SBSF EJTFBTHF OB XWBE 9B VH "DU JODFOO4AWFT #UCHKZ
POF DPVOUSZ JU XPVME CF WFIEFMXABBEMDIBOHFT JO UIF *OGMBUJPO
UIJSE NPTU QPQVMPVT DPVOIFRV/BGEPOS"DU BMTP BMMP X6O®GIF®Y NFEJDBM OFFET SFNBJO
$1JOB BOE *OEJB FYDFQUJPOT GPS 0SQIBO %S%WARTQURIEIKSFDFOU BEWBODFT JO NF|
5/F &6 EFGJOFT B SBSF EJTFBFN®U BGPN .FEJDBSF /FHPRIOBWIFPMFTT SBSF EJTFBTFT DPOU.
UIBU JNQBDUT GFXFS UIBO GV®EFBODFSUBJO DPOEJUJPOTSFQSFTFOU B IVHF VONFU NFEJDBM
QFPQMF 51JT JNQBDUT BSPVOEIF JOIWVADIPIWFT UP TVQQPBWP BQTBAROJIGIDBOU QVCMJID IFBMU
QFPQMF PS BCPVU POF PG FWHEIDJO&G JO +BQBO JODMVEE BIGBSRWEIUZ FTUIJNBUFE SBSF

DJUJ[FOT SFWIJFX QSPDFTT BOE TVCTJEJRFBIIFFTWHMPRCBMMZ BQQSPYJNBU
*O UIF 64 B SBSH EFIGBIOFEBFIWFMPQNFOU DFOU IBWF OP BQQSPWFE NFEJDJOI
POF UIBU JNQBDUT MFTT UIBO*O $BOBEB BOOPVODFE I$WQ BEESFTT MBSHF OVNCFS PG

"NFSJDBOT BOE BQQSPYJNBUBMZVOBNIXVMGEGPEG SBSF EJTFBUIFTQBUJFOUT XJMM SFNBJO VOEJB
JOEJWJEVBMT BSF BGGFDUFE BXB BBERQEBPHIEBINFNFT TVQ BB EUG PXFSBWIB O QFS DFOU XJMM
+BQBO EFGJOFT BO PSQIBOREISPERIB@TEJTFBTFT FYJTU MM'USIHNBUFMYBSFDFIWF B EJTFBTF T
POF UIBU JNQBDUT GFXFS UIBOTUSBMJB #SB[JM $PMVNCIUBFEFYNBBULIFSV
+BQBOFTF BOE 4PVUI ,PSFB &WFO GPS EJTFBTFT XIFSF NFEJD.
"T $1JOB XPSLT UPXBSET B NPSF FYJTU JU DBO UBLF QFPQMF ZFBST
DPNQSFIFOTIJWF BQQSPBDI URYSBIFEFE PQUJPOT GPS QBWEGE®BODDVSBUF EJBHOPTJT PG UIFJS
EJTFBTFT UIFJS JOJUJBM SFHIVVMEAEASE JPBUBIHVSOJOH QPJOWFTOINBUFE UIBU NPSF QFS
IBWF BMSFBEZ ESJWFO SBQJBDBSSFPROEJIJDOFEJDJOFT UIBU IRM@ BEES®ETUN B SBSF EJTFBTF IBWF
PSQIBO ESVH EFWFMPQNFOUSBSF BOE PSQIBO EJTFBTFT EJBHOPTFE
"T TDJFOUJGJD QSPHSFTT DPROBJ®NSHTU NFEJDJOF UIBU SFDFIJWFE
JODMVEJOH UIF BWBJMBCMF ESBHRO ESVYIH EFANIHOBUJPO G N HIIFF&G4GVUVSF
UIF OVNCFS PG DPOEJUJPOT 'PBEFBIPES JIFEHBTENIJOJITUSBUIIFOBXBSFR®BTT BOE TVQQPSU BWBJ
SBSF PS PSQIBO JT FYQFDUFEOUP JOPSFBHBEU QSINBSZ CSBOB®IJWJIEVBMT BOE GBNJMJFT GBDJ!
NBMJHOBODJFT XIJMF UIF GDIBMWFEGHBIOFG B SBSF DPOEJUJPC
*ODFOUJWFT UP EFWFMPQ ORXBNFBFDFOWIFE PSQIBO EFTJBINMIRUIPNOF G SHPIN
$PVOUSJFT IBWF JNQMFNFOUWHF WBSPRWFBO .FEJDJOFT "HFOGBPIBTRIOH FTUBCMJTIFE CZ UIF
JODFOUJWFT UP TVQQPSU UIF ERBWBVEPDONHONZFMPJE MFVERFBNWIBE-BO 0SHBOJTBUJPO GPS 3BS!
PG NFEJDJOFT GPS PSQIBO BO%RFISRIEF UIF MPOH IJTUPSZYRIGHBSIFIBOBBSF %JTFBTF %BZ JT O
EJTFBTFT EFTIJHOBUJPOT QFS DFOU PEDPMMJTFE JO PWFS DPVOUSJF
51F &6 IBT DFOUSBMJTFE BVNFESIDIBUWRPGSGFDFIJWJOH BO PYQEBCPSME XJUI NPSF UIBO FWEF
QSPDFEVSFT SFTVMUJOH JO BFTJIGIKONBER PR OBWE POMZ CFRM BQMSE QBORWIEAS QBUJFOU
BOE EFDJTJPO UIBU JT WBMJE BDFEOMIMZ&B NIFNCFS PSHBOJTBUJPOT BSF GPDVTFE PO C
TUBUFT 5IF &6 PGGFST WBSJPYH EBQRPBWFGH NFEJDJQBOIG PEWBUJPO BOE TFSWJIDFT UP QI
JODFOUJWFT JODMVEJOH BDDFFO W BGPEP BROMPSQIBO ERBISFOBRBOEQUIXPOT 5P TVQQPSU TV
BTTJTUBODF HSBOUT BOE GFFIBEREVIFUONRTREPPG PSQIBOJNQPSUBOU JOJUJBUJWFT 4PCJ BD
TVQQPSU UIF EFWFMPQNFOU REENPEHOFIJORBITGARDSFBTFE TYOBBEHIOWS PWEFSI NVMUJQMFEF PSHBOJ
SBSF EJTFBTFT 'VSQIFGNPSFUPNF XJUIl KVTU VOEFS QFSBOFE BRBESEWMMTT BOE BEWPDBUF C
NFEJDJOFOFGJU GSPN UFO ZFBPHIJPGOFT BQQSPWFE TIJODROE UWIGFJS DPNNVOJUJFT
NBSLFU FYDMVTJIJWJUZ PODF UIRY¥FSFDFOWR &8 BMM NFEJDJOFT BQQSPWFE JO
NBSLFUJOH BVUIPSJTBUJPO JOIRIF4&6FSF JOUFOEFE UP IFMQ BEESFTT
"EEJUJPOBM JODFOUJWFT BSEBMMTPS3WSQVBCMBTFBTFT XJUI TINJMBS
XJUIJO NFNCFS TUBUFT OVNCFST FYQFDUFBWPS

"OBMZTJT PG *ODFOUJWF 1PMJDJFT BOE *OJUJBUJWFT PO 0SQIBO %SVH %FWFMPQNFOU JO $1JOB $IBMMFOHFT 3FGPSNT B
IUUQT XXX HFOPNF HPW EOB EBZ XBZT SBSF HFOFUJD EJTFBTFT

IUUQT XXX GBTLFO DPN FO LOPXMFEHF DBOBEB BOOPVODFT GVOEJOH BOE OFYU TUFQT JO SBSF EJTFBTF ESVH TUS
/EX %SVH 5IFSBQZ "QQSPWBMT "EWBODJOH )FBMUI 5ISPVHI *OOPWBUJPO '%" $FOUFS GPS %SVH &WBMVBUJPO BOE 3FTF
0SQIBO %SVHT J &WBMVBUF 1IBSNB 3FQPSU

+PVSOBM PG 3BSF %JTFBTFT WPMVNF BSUJDMF 0SQIBOFU

IUUQT XXX SBSFEJTFBTFEBZ PSH

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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4USBUFH

7JTJIPO JTTIPO

SP CF SFDPHOJFFBS®HA XPSLJOH UPHFUIFS UP GJOE

B HMPCBM MFBBPE NBLF BWBJMBCMF USFBUNFOUT UIBU
QSPWJEJOH JOOBWBUGWFN UIF MIWFT PG QFPQMF XJUI
USFBUNFOUT UBBWBF BOE EFCJMJUBUJOH EJTFBTFT "MM XJUI
USBOTGPSN UINMIWFBMPBG FOTVSJOH UIBU FWFSZ FMJHJCMF
QFPQMF XJUI S®8BTH®EJIT HIWFO UIF PQQPSUVOJUZ UP
EFCIMJUBUJOHCEFIOF®IWBFTGSPN PVS NFEJDJOFT



[ij 4USBUFHZ

4USBUFHZ BOE TUSBUFH.

4PCJ JT USBOTGPSNJOH UIF MIWFT PG QFPQMF XJUI SBSF BOI
EFEJDBUFE UP FOTVSJOH UIBU FWFSZ FMJHIJICMF QFSTPO MJW
BSFBT JT HIWFO BO PQQPSUVOJUZ UP CFOFGJU GSPN PVS BQ
EFEJDBUFE UP EFMIJWFSJOH JOOPWBUJWF TPMVUJPOT GSPN F
DPNNJUNFOU UP PVS QBUJFOUT PVS FNQMPZFFT BOE TPDJFU

4PCJIJMT TUSBUFHZ DPNQSJTFT GPVS CVTJOFTT
BOE UXP TVTUBJOBCJIJMJUZ QSJPSJUJFT

/HDG LQ +DHPDWRORJ\
4PCJ XJMM DPOUJOVF UP CF B MFBEFS JO

IBFNBUPMPHZ

5|F BWBJMBCJMJUZ PG 4PCJMT FYUFOEFE

IBMG MJGF GBDUPS SFQMBDFNFOU NFEJDJOFT

&MPDUB BOE "MQSPMJY XBT FYQBOEFE JO

UP SFBDI NPSF QFPQMF XJUI

IBFNPQIJMJB " BOE # JO NPSF DPVOUSJFT

&GBOFTPDUPDPH BMGB IBT CFFO TVCNJUUFE

GPS &VSPQFBO BQQSPWBM *U IBT UIF

QPUFOUJBM UP DIBOHF UIF QBSBEJHN GPS

QFPQMF XJUI IBENPQIJMJB " BOE QSPWJEF

GVUVSF HSPXUI *R JOREDO ODLQWDLQ FRPPLWPHQW WR SDWLF
OVUTJEF IBFNPQIJMJB 4PCXQOT 4PCJ FYQBOEFE JUT AP FQDMM O®POUJOVFE UP JNQSPWF
FYQBOEJOH BDDFTT UP %PQUAMFBQEBOFTF NBSLFU CZ MBNPBIDOBFOX®PS QFPQMF XJUI SBSF
CSJOHJOH UIF NFEJDJOF UP RBSHUDRWVQUSHEIJDIOFT %PQUMPEBMEME CZ EFFQFOJOH JUT FOH
BOE GPDVTJOH PO JUT VTF UNQBAVBEIMINNVORMPCBM FYQBOF BEEBRIGPG IBFNBUPMPHZ JNNVO
UISPNCPDZUPQFOJB *51 "T@QRPWYBMMFU DPOUJOVFE XJUI BOE IB¥ODBMOZ DBSF UISPVHI JOW
&ENQBWFMJ GPS QBSPYZTNBM"QPDIB/NMIBMBOE QMBOT BSF UOF EWBIFAVMBOEN RO PG OFX NFEJDJC
IBFNPHMPCJOVSJB 1/) DPOWWSFEEYWUJIPO JOUP UIF $BBYEYB@ENBGBLRAUT HFPHSBQIJDBM SFE
MBVODI BOE EFWFMPQNFOU QSP$PFWFBEE &IIQBWFMJ XBT TDVDDMFIIOGR/ MM SFIJOGPSDF B QBUJFC
OFX JOEJDBUJPOT MBVODIFE JO $BOBEB BOE BEFIWPWNPERIGABEBQQSPBDI JO DPMMI
4PCJ BMTP FYQBOEFE JOUP-BBY®BS¥BSIJDBO DPVOUSJFT XJOFSBUJFO®E DPNNVOJUJFT BOE F|
XJUl ;ZOMPOUB GPS MZNQIPNEBGBEVODIFEFIJWFE BQQSPWBM JOBHIIOBU VOPIDF UISPVHIPVU NF
JO BOE UIF BDRVJTJUJPO PG4¥CIXJTUIQMBOOJOH UIF JOUSPEXDWBPO1IBUJFOU TBGFUZ JT ¢
JUT PSQIBO ESVH 7POKP GPSPRZENOBWENMRTEOE %PQUFMFUND® 2 BRPON T

,PSFB XJUI BQQSPWBMT GPS FGBOFTPDUPDPH

*URZ ,PPXQRORJ\ BMQIB BOE ;ZOMPOUB BOUJD3$QBUOREDPWUHVSRQVLEO\
4PCJ XJMM DPOUJOVF UP HSPXEEWMIF &BTU 4PCJ FYQFDUT UIF IJHIFTU FUIJDBM
JNNVOPMPHZ QPSUGPMJP FOWJSPONFOUBM BOE TPDJBM TUBC(

*O *NNVOPMPHZ 4PCJ JT NERYWHNIKUMHHWKH YDOXH RI WKH BT FHWQMPZFFT DPMMBCPSBUPST |
WBMVF UP QBUJFOUT BOE UIBMPINIB®2Z, JT HFBSFE UPXBIEBIBHWHBBEBDSDH*NQBDUT BOE SJTLT
UISPVHI UIF FYJTUJOH NFEJDRWBUEBNYUBBPWYWIQFMIOF GPDPTFECBE®MTSBFSBUJPOT BOE WBMV
BOE ,JOFSFU CZ FYQBOEJOHEJOBBTEFXFEJDJOFT XJUI B DBAIFIBFSTTFE BOE NPOJUPSFE *NQSPW
DPVOUSJFT BOE JO OFX JOEJDRIGPOFOUOPBUIPO *U IBT UIFPDBWBIEHWPBUNBDINITF JNQBDU BO

QPTJUIJWF QIBTF SFTVMRMJOPMZ UBLF PO OFX QSPKRDUMN BOEFUPIBOHF BSF DPOUJOVPV?
(BNJGBOU JO TFDPOEBSZ )-) KFWFMPQ UIFN JO NVMUJQMFINQBEFNEWIWPRET 4PCJIJMT UFBN JT LF:
QVCMJITIFE 4PCJ XJMM BMTP BROUBOWIRU WFEJDJOFT PS QEPMOWBFBMOBIFRO JUT TUSBUFHZ BO
PGGFS 4ZOBHJT BOE SFDFIJWRFEIDIBDNTIFT GERG®QSPKFDUDRBBPNOYFETBP XPSL UP DSFBUF BO
4BOPGEFZBP SUYDABT BQQSPWHREPVHI SFHIJTUSBUJPO OFXTWBVBDOBTCBEFBOE GMFYJCMF XPSL
CZ UIF '"%" GPS SFTQJSBUPSZBDAQDIQBRMENYBVIVTUBIO GBBVBFSTSREBKUI BOE TVQQPSUT UI
QSFWFOUJPO JO 4PCJ IBT UIF SJHIU UP FRVJUBCMF EFWFMPQNFOU PG QSP
B TIBSF PG 4BOPGIMT SFWFOMFTUBIWDIBECAIMIUZ GSPN EJGGFSFOU CBDLHSPVOET

4PCIJMT TVTUBJOBCJIJMJUZ TUSBUFHZ JT JOUFHSBUFE
JOUP UIF CVTJOFTT BO NBJOUBJOJOH B
DPNNJUNFOU UP QBUJFOUT BOE BMXBZT

BDUJOH SFTQPOTJCMZ

4PC) ]) " OOVBMBOE TVTUBIOBCMZ F-QPSJ )]
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#VITJOFTT NPEFM

4PCIJMT QMBUGPSN JO SBSF BPTRBOFAQT QBDF XJUI UIFTFDPNNFSDJBMJTBUJPO BOE CSJOHJO
5|F SBSF EJTFBTF MBOETDBQEFWFWCRNFOBDBOE TVQQPSNVHESBS$GFHIJIUPBQFPQMF BT RVIJDLMZ
PUIFS JO NFEJDJOF 1FPQMFIXRNNWBSBIFT CZ FOHBHJOH Q@ BIJCMF *NQPSUBOUMZ UIJT JT

EJTFBTFT BOE UIFJS TVQQPSDPORUXNPNVIT EZBBMPHVF XJUIBEDMDWNQMJITIFE JO DMPTF QBSUOFS
B EJTQSPQPSUJPOBUF TUSVHHMRERPMEFST BDSPTT UIF UIF QBUJFOU DPNNVOJUZ J UP BMM
LOPXMFEHF BEWPDBDZ BOE GFEQDRI®NBEDFVUJDBM WBMVFUPIBDIFOEBWFMPQ TPMVUJPOT BDSPT
DPNQBSFE UP NPSF DPNNPO EODWMB/IHFFIT QBUJFOUT BOE UIFDU DBSNHFEVYBSIOF EFWFMPQNFOU W
51 JT QMBDFT B IFBWZ QFSTPQ@QBW B®B PSHBOJTBUJPOT I|IABIRUODBIBU BSF USVMZ QBUJFOU MF
GJOBODJBM CVSEFO PO JOEJWJEMBWMT BPWFSONFOU BVUIP&BUOJFIPSLT DSPTT GVODUJPOBMM
GBNJMJFT 5IF FWFS FWPMWXBFHVBBBFEIZ EBPTEIFT QBZFSF@OEHEVTBMFATT UIF NFEJDJOF MJ(
FDPTZTUFN QSFTFOUT JOIFSR@BSUDOBEDUJIGID UP EFWFMPQ B TPMJE QMBUGPSN G
NFEJDBM BOE DPNNFSDJBM DIBRIGUAMOIHFD SSFAODEHUIT MJF JO EWBABVEBETOJOH BOE

PQQPSUVOJUIFT EFWFMPQJOH DMJOJDBM QSPKFDUT

4PCJ DPOUJONBETMIUF CVTID¥QDMZ 4PCJ XJUI UIF NFEJEFWHAMPRKFOU BOE GVUVSF NFEJD.
CZ MIJDFOTJOH BOE BDRVJSJDMHMEFXMPCJIMT PXO NBOVGBDXMSEIJQBUIGEOUMT QSFGFSFODFT BOE
NFEJDJOFT GSPN PUIFS DPN@BODETPXMINJI4XFEFO QSPEVDBIOHBEESFTT SFBM QBUJFOU OFFET
TINJMBS WJTJPO BOE WBMVFIFDEPWLC UOBO BESMBDUPS 7*** GREALBMTFGVXBOFTT JT TVQQPSUFE
GPDVTFE PO SFTFBSDI BOE EQAPWB\IFFQUMIZIDMPTFE JO UIFFEGIJBDUORVBIBRIMEFDUJOH BOE TIBS

BMMPXT 4PCJ UP FYQFEJUF BPGDFTT UP JOTJHIUT BOE FWJEFODF GSPN QBU
MIJGFTBWJOH NFEJDJOFT BOE JODMVEFT JODMVEFT FUIOPHSBQIJD SFTFBSDI
NFEJDJOFT JO DMJOJDBM EFWFsMBDQUNMIFFUF®SHBHFNFOU FOTVSF UIBU EJWFSTF VONFU NFEJ

VOEFS SFHVMBUPSZ SFWIJFX1BOJFOUURBHBHFNFOU GVUVOFKQESPBSF CSPBEMZ DBQUVSFE DP
NZFMPGJCSPTJT USFBUNFOUNFEQBRBOMBEFWFMPQNFOU BDBOWJIJSYREMBMEFE BDSPTT UIF WBMV|
BEEFE UP 4PCJMT QPSUGPMJIPPOD BDRV APLJHUP DPNNVOINBEID ZBSMEWFMPQNFOU

$5* 5IF FYBDU UJNJOH BOE DP®Q@BTRIGOU BOE SFTQPOTJCMPHBOHBSPNAROWPCIMT DMJOJDBM
MJDFOTJOH PG BDRVIJTIJUIJPOXUEIFQBOEFORIOPSHBOJTBUJPEGFVBOMPOMNUORSLNFEJDBM QBUJFOU
UIF TQFDJGJD DJSDVNTUBODFJ DMYIMDN VB MOEHFWFMPQNFOUBPEBCRMNFNFSMIBMPAUFBNT XPSLJOH )
XIFO B DPMMBCPSBUPS JT MEFIJEGB DMJOJDBM TUVEJFT BOEMWNSBPBESF TUBLFIPMEFST UIFTFE
MJDFOTF PS TFMM UIFJS NFEUPNOBIPOTXRBDIBIOE GPS UIBABIFBTFUVOEFSTUBOEJOH PG UIF
HFPHSBQIJFT PS JOEJDBUJPOPNNVOJUZ #Z FNCFEEJOH MURFET PG WBSJPVT TUBLFIPMEFST
"MM NFEJDJOF TVQQMZ JT PFYDFE¥SPEBRUBOE HIWJOH B WPODRK WWPVTMZ GFE CBDL JOUP UIF
DPOUSBDU NBOVGBDUVSJOH BS8HWBGOTUEUMPCTTD UFRMQYT UP FOUR/ SNQUSBPWFFNFEOBJOZTUFENT

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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IBUJFOUTBDBPHNFEJDJOFT TVCTFRVFOU OFHPUJBUJPOT GBAUJBIAEOSEFMEBB8CMF BDDFTT UP NF
" NFEBMOOPWBUJPO JT POMZURE GWBWWHXIJIG@RWBTQFDUT QFPQMF XJUI SBSFPHENXIEFF
CFOFGJUT QBUJFOUT BOE QIZIT6DNFQTNFEPOUBMS OFFE 51JT GVSUIFS VOEFSTDPSFT 4PCJMT
XBZ JO XI1JDI 4PCJ XPSLT XJUT BIF CFOFGJUT UIF JOOPWBDPBQFCSSBIWOIH DRINPNJUNFOU BOE DPOL
DPNNVOJUZ JT UISPVHI QBUJFOQBBDPEUT UP FOWJSPONFOUBM TPDJBM BOE |
UISPVHI FTUBCMJTIFE IFBMUIDBESPHZIWFNPS UIF IFBMUIOBSSIODAQWMFFN TVDI BT UIPTF UIBU T
UP FOTVSF BWBJMBCJIJMJUZ EFNGWFSEZBEOMJIJUZ BOE SFMJBCRIM%»YZ PG BDDFTT
EJTUSJCVUJPO JO BMM DPVOUSIFTDPHIWFERVISFE UP DPOUPQ@VIMT SBSF EJTFBTF QMBUGPSN
SFTQPOTJCMF QSJDJOH BOE JOOPWBUJPO BOE NFFU GVWYBFVRFERDBWMIPO UP JNQSPWF IFB
SFINCVSTFNFOU BSF FTTFOUJBMFFET HMPCBM TDBMF GPS TFWFSBM TNBNM
DPNQPOFOUT JO FOBCMJOH FRVJUZ BOE PWFSMPPLFE BOE VOEFSTFSWFE QE
PQQPSUVOJUJFT GPS CFUUFS RBIFFO F WBEBHFFBIGDU BOE QOBIRVQU BDDFTT
PVUDPNFT *O BMM QSJDF TFRSBOHIBBM UP 4PCIJMT HPBM PG FOTVSJOH

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )
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#VITJOFT K SFWJ

)BENBUPMPHZ

PG UPUBM SFWFOVF

*NNVOPMPHZ

PG UPUBM SFWFOVF

4QFDJBMUZ $BSF

PG UPUBM SFWFOVF



[ij #VTJOFTT SFWJIFX

JBENBUPMPHZ

)BFNPQIJMJB JO HFOFSBM  %PQUFMFU
3FWFOVF JO 4PCJMT )BFNPQI4RNBTCRGIBFQUFMFU QB®SFBTFE CZ
JODSFEZF@FS DFOU BU DPOTDBOU BU DPOTUBOU FYDIBOHF SBUFT UP 4&,
FYDIBOHF SBUFT UPE\&SJOH . EVSJOH UIF ZFBS XIJDI
UIF ZFBS X1JDI BDDPQ®BFE BP®PVOUFEQEBSDFOU PG UPUBM
DFOU PG UPWBM SFWFO SFWFOVF 4PCJ POMZ IBE TBMFT UP Uik rovr Jo 4a, .
EJTUSJCVUPS JO $1JOB JO )

&MPDUB BOE "MQSPMJY *O UIF 64 JNQSPWFE NBSLFU BDDFTT
4BMFT PG &MPDUB XFISSPBOBEFIQFE ESJWF JODSFBTFE VQUBLF BOE
BU DPOTUBOU FYDIBOHF SBUFUSPROHKWETBMFT HSPXUI *O &VSPQF XIJDI

X1JDI BDDPVOUREFSMFOU PFIWJIMM BDDPVOUT GPS B TNBMMFS QSPQPSUJPO PG
UPUBM SFWFOVF 4BMFT PG "MBQ/SPM PO BH®DSFABEGE OFX MBVODIFT
CZ QFS DFOU BU DPOTUBOU PPDIBOMHWFEBWFESIWF HSPXUl ¢ oour BU DPOTUBOU FYDIBOHE SBU
UP 4&, . XIJDI BDDPVOUFE G®RY¥SJOH UIF ZFBS %PQUFMFU XBT
QFS DFOU PG UPUBM SFWFOWQQSPWFE GPS *51 BOE $-% JO $BOBEB BOE
%FTQJUF DPNQFUJUJPO JO MBVRBSEEUO "VTUSBMJB *51 +BQBO $-%
CPUI NFEJDJOFT CFOFGJUFE RSP NVYBRIWSMWIBMTP BDIJFWFE
PG UIF IBFNPQIJMJB DPNNVOSBZINCIBHLANERPU JO "VTUSBMJIB *TSBFM +BQBO
UIFJS BCJMJUZ UP JODSFBTFBOMFFEMBAE
QSPUFDUJPO JODMVEJOH JNQSPWJOH KPJOU
IFBMUI BOE MPOH UFSN PV UDPNOKIPJO
QFPQMF XJUI IBFNPQIJMJB *O +VOF UIF BDRVJTJUJPO PG $5* XBT

#BTFE PO EFDBEFT PG DMJMIMBUMEQEESBBME 7POKP XBT BEEFE UP UIF
XPSME FWJEFODF 4PCJ CFM JFRSRIGB MIP GBIFUPBRVITIUIPO PGGFST
SFQMBDFNFOU JT B GVOEBNFIRUBMEFSBCMF TUSBUFHJD PQQPSUVOJUJFT CZ
DPSOFSTUPOF JO USFBUJOH BRPE@JQUSMWFOMR ®HO 4PCIMT IBFNBUPMPHZ
CMFFET JO QFPQMF XJU!| IBFFFQRSMWEBTF BOE 7POKP T QPUFOUJBM GPS

8JUI UIF EFWFMPQNFOU PG QBRUUDFXUT XPSMEXJEF JO UIF CMPPE DBODFS
NFEJDJOF FGBOFTPDUPDPH REIGMPGOCSPTJIT BOE QPTTJCMF GVUVSF
DPMMBCPSBUJPO XJUI 4BOP GO BFIBIUQRMBD IBIFBBAF BBSF
CSJOH GBDUPS NFEJDJOFT UPSUFFJOBFHSBRM PR PG $5* XBT DPNQMFUFE
BOE DIBOHF IPX IBFNPQIJMJEBBOE USPBEFEIF BVUVNO UIF TBMFT GPSDF
%VSJOH UIF ZFBS UIF &VSPQFBHLFRBIHIGPDKP BOE %PQUFMFU IBT CFFO

"HFODz &." WBMJEBUFE BOGBWWMMKIDBUFPGBUFE #PUI NFEJDJOFT BEESFTT
GPS NBSLFUJOH BVUIPSJTBUSBGFRKGPSFNBUPMPHIJDBM QMBUFMFU EJTPSEFST
FGBOFTPDUPDPH BMGB BOE B®SBWIG MIBPBIPE O +VOF %POPFRCGGFNBJOT MBSHF BOE BDDFTT
GPS NBSLFUJOH BVUIPSJ[BUJPEMRBTPG 7POKP XFSF 4&, JNQSPWFE NFEJDJOFT JT FTTFOUJB
TVCNJUUFE GPS BQQSPWBM JO 4BVEJ "SBCJB QBUJFOUT 4PCJ DPOUJOVFT UP SB.
O GVMM BMJHONFOU XJUI L*TQBS\B W] -88QBWFMJ BXBSFOFTT PG UIF VONFU NFEJDBM

UIF QBUJFOU DFOUSJD WIJTJRBNPTIPENPIQBWFBJI &NQBWFRMDBINEVOUYFEISPVHI JOJUIBUIWFT

4PCJ DPOUJOVFE UP TVQQPSW&UIF . XIJDI BDDPVOUFESGPBUIOPHSBQIJD SFTFBSDI BOE OFX E
IBFNPQIJMJB DPNNVOJUZ XJWFOU PG UPUBM SFWFOVF TPMVUJPOT GSPN 4PGPSTPTVCTJIEJE
FEVDBUJPOBM BDUJWJUJFT BIWZEIJ®WHFMFWBQBWHMJI &NQBWNIMHXBA VQHSBEF UIF TUBOEBSE

TUBOEBSET PG DBSF BOE PGEBYDOHFEFP@NMFWFSBM DPVOUSJFT JO &VSPQF

XJUI IBFNPQIJMJB UIF QPTTJGOMJIBR TWPPJIMINSBRIM $BOBEBBOEBQBDUWWESEOH

MJGF GVMM PG PQQPSUVOJUJ¥XBJU PVUTJEF &VSPQF 'VSBIFGRP FE** DPOUSBDU NBOVGBDUYV
4PCJMT DPNNJUNFOU UP QFPIOWMMVENMUIIBDIJFWFE SFINCV STFMNFFOOAF 3SPN 1GJ[FSQPEODSFBTFE
IBFNPQIJMJB XBT BMTP EFNPOVMISBSFE 3BOBEB QSJWBUDPOWXP ¢&paa®GBMT DPOUSBDU

JUT SFMFOUMFTT TVQQPSU UOFDPMMBEPSBOMBO +BQBO NRIEVEBWHREYSIOH DFBTFE JO UIF GJ

XJUl 4BOPGJ UP UIF 8PSME "REFSB&NREWEBMJ XBT TVCNIJWPEFE GPS

YFNPQIJMJB 8') GPS JOJUJBBQWBP \8BMBIOFES FB

UP BDDFTT UP NFEJDJOFT BOE' FERNWBMIPEONQBWFMJ JT UIF GJSTU BOE POMZ

QSPHSBNNFT *U BMTP DPOUJOVBEJCBUPS BOE UIF GJSTU BQQSPWFE

TVQQPSU UIF )VNBOJUBSJBO NFEJIBIROHSBR USFBU QBSPYZTNBM OPDUVSOBM

X1JDI TJODF JUT DSFBUJPO JBFNPHBMPCJOVSJB 1/) BOE DPOUSPM

BJNFE UP JNQSPWF UIF MFWRKW PIGIDBSBWBTDVMBS BOE FYUSBWBTDVMBS

EFWFMPQJOH DPVOUSJFT JOIBMNEMIH JTI SP\EHQFPQMF TVGGFSJOH GSPN UIJT

UIF EPOBUJPO PG NFEJDJOFTSBSF CMPPE EJTPSEFS 5IF VONFU NFEJDBM

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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*NNVOPMPHZ

LJOFSFU TIJGU JO UIF TFBTPOBMJUZ PG UIF SFTQJSBUPSZ
JJOFSFU TBMFT P.GG#&, UIF ZFBSODZUJBM WJISVT JO UIF 64 EVSJOH UIF
DPSSFTQPOEFE UP B GMBU EFWFMPQRBEDRIOBXIJDI TUBSUFE MBUFS
DPOTUBOU FYDIBOHF SBUFT BOEOBILDEYB®UBEUIF QSFWJIPVT TEBTPO
GPSQFS DFOU PG UPUBM SFWFOVF 4BMFT
XFSF ESJWFO CZ JODSFBTFE #FAEGL VD BMM AEWEOVE 10 4a
SFHIJPOT IPXFWFS TBMFT H3PXEBMXBFT GPO#SZEWSHBE '
OFHBUJWFMZ BGGFDUFE CZ HM®YSBP.SEJOBSZGIRMMPXJOH UIF '%"
TBMFT JO UIF GJSTU RVBSUFBQPBSPWEWR QR VMZ 4PCJ IBT UIF SJHIU
$07*% LJOFSFU XBT BQQSPWPFEFRZBIMUJIFT PO UIF OFU TBMFT GSPN 4BOPGJ
. BOE $"14 JO $1JOB EVSJOHIOIBIEF®S
BOE MBVODIFE JO 4BVEJ "SBC#BZGPSUVT JT JOEJDBUFE GPS
QSFWFOUJPO PG SFTQJSBUPSZ $|ZB§I5|EL?PBR/F9\/T.PSB\P'IU R HF SBUI
(BNJGBOU 347 JO OFXCPSOT BOE JOGBOUT
4BMFT PG (BNJGBOU JOPSFBTFED CZSJIM 4PCJ BOOPVODFE B OFX
DFOU BU DPOTUBOU FYDIBOHSPZBWRTZ BBAHEEENFOU XJU| 4BOPGJ BOE
EVSJOH UIF ZFBS BD D PWRSNJDHBGPS UIF QBSUJDJQBUJPO BHSFENFOU
QFS DFOU PG UPUBM SFWFOMR | (BINEBBPOFIBE 5/F UFSNJOBUJPO
SFBDIFE IJHI BEPQUJPO JO UBHSEFBNF®U SFNPWFE UIF PCMJHBUJPO UP
JODSFBTFE EVF UP OFXMZ BVOBIZMBG /S DIVEIWMD BWUVSF NJMFTUPOFT PG OFU
EBUB BO FYQBOEFE SFDPHOBQIPIPPENBILFEMZ 64 % . UP
SPMF PG JOUFSGFSPO HBNNBTBOE;BOFDB
JODSFBTF JO QSFTDSJCFST OYLSPMEHI WIF 62 ZBMUZ BHSFENFOU XJUI
(BNJGBOU XBT MBVODIFE JO 4BPBGJUFEC] SFDFJWFT SPZBMUJFT PO OFU TBMFT
"SBC &NJSBUFT EVSJOH UIF PRBSF5GROUDBMO UIF 64 3PZBMUZ SBUFT
TUVEJFT BSF POHPJOH UP BTTFESUFIE BIFS QFS DFOU BU MBVODI JO

NPSF QBUJFOUT DBO CFOFGJDP®IBOVF JO BOE JODSFBTF FBDI ZFBS

(BNJGBOU GSPN UpP JO B UJFSFE GBTIJPO UP
uUpP QFS DFOU PG OFU TBMFT #FZPOE

4ZOBHJT UIF SPZBMUZ SBUFT XJMM SFNBJO BU

4ABMFT PG 4Z0BHJT ERDFSFBTREHFOFZ MFWFMT "T QBSU PG UIF SPZBMUZ
DFOU BU DPOTUBOU FYDIBOHFHSEBRFQW X&JI 4BOPGJ 4PCJ QBJE 4BOPGJ

. EVSJOH UIF ZFBS XIJDBOE "TUSB;FOFDB 64% . BT
BDDPVOUFEQGEBSDFOU PG UPUBMINCVSTFNFOU PG QSJPS DPTUT GPS SFTFEBSDI
SFWFOVF 51JT QFSGPSNBODBGEEVMWHFWMPE)NFOU PG OJSTFWJINBC JO UIF 64
DPNQFUJUJPO GSPN #FZGPSWUVTIBAPXEVMAK BOHBOP GVSUIFS QBZNFOUT

4PC)1) " OOVBVBOE TVIBDBCMZ $QPSJ ) ])



[ij #VTJOFTT SFWJIFX

AQFDJBMUZ $BSF

"T BOUJDJQBUFE TBMFT JO 4Q#4\DSBOVH U IFBBFBS O0SGBEJO XBT MBVODIFE
EFDSFBTFEQE®S DFOU BU DPOTOBGB[JM BOE 4BVEJ "SBCJB
FYDIBOHF SBUFT UPE¥&JOH "U UIF FOE PG ODUPCFS UIF
UIF ZFBS XIJDI BDDPYFOSUBEG@WPASFFNFOU CFUXFFO 4PCJ BOE "LDFB
PG UPUBM SFWFOVF 4BMFT BGGFGBQENUODXTFE® UIF /PSUI "NFSIJDB3FWFOVF JO 4&, .
4&, . TBMFT PG 5FHTFEJ XBSHIUL, UP 5SFHTFEJ XBT UFSNJOBUFE 5IF
BOE TBMFT PG 8BZMIJWSBHSFSERNHG@Y XJUI "LDFB SFHBSEJOH 5FHTFEJ
BOE 8BZMJWSB GPS &VSPQF $&&3 BOE UIF
.JEEMF &BTU XBT OPU BGGFDUFE

$IBOHF BU DPOTUBOU FYDIBOHF SBUI

‘MPSJP J FNQPXFSJOH QBUJFOUT FOBCMJOH CFUUFS DBSF

'MPSJP JT BO JOEFQFOEFOUMZRIQFIFBWMREHDBSF UFBNT 6MWIBPENCAMZ UPIBFBJB *51 GPS NBOE
TVCTJEJBSZ PG 4PCJ UIBU EFRWNMWRQF BBIOEOBCMF CFUUFS EGE NROG OURBUDMHHUIFJIS EJTFBTF G
PQFSBUFT EJHJUBM IFBMUI OB®PE\CFUTU B DPBSF JT CFJOH MBVODIFE JO TFWFSBM D
QFPQMF XJUI SBSF EJTFBTFT 'MPSJPMT BDSPTT &VSPQF " TINJMBS WFSTJF
TPGUXBSF NFEJDBM EFWIJDFTE BB EGFWFBPROWE EJHIJUBM TEMPSJIJPOBIBSIFT BWBJMBCMF JO UIF
JO BDDPSEBODF XJUlI RVBMJGASHR&EIJSBREOGMPSJIP *51
BOE &6 EBUB QSPUFDUJPO SFHVMBUJPOT 'MPSJPMT QSPEVDUT BSF EFWFMPQ
GMPSJP )"&.0 B EJHJUBM TPMPUMMBBFBUIPO XJUI QBUJFOUT C
'"MPSJPMT OFYU HFOFSBUJPOQEFERQIMB N JW VYK XRIQT IBFNPBITMIBIJBUEFEBST BOE IFBMUIDBSF
BIJN UP FNQPXFS QBUJFOUT DB 8BHFWHFSOUBO®M IFBMUIDB SR SPSEFPRIFUPIPEOMBMT*O MJOF XJUI 4PC
PG UIFJS MIJWFT 5IF TPMVUJPDO B WWBIOMB/CGW FBDIE DPVOUSIWFSBIPSPHO WBNSHJIFUP EFWFMPQ BC
WIJTVBMJTF EJTFBTF BOE USBBIENBOU . $SENMNMBE RB T U DPMMBCPSBUJPO XJUIl EPDUPST BO
EBUB JO SFBM UJNF FOBCMJOH QBUJFOUT UP
SFDPSE WJTVBMJTF BOE NPGIPRKEMBSBEBUNEBDQ QSPWJIEFT FWFSZEBZ
EBUB BOE UP TIBSF UIJT JOGPGNBUUAOURIQFPQMF MIJWJOH XJUIl JNNVOF

4PC)]) " OOVBMBOE TVIBBDBCMZ FQPSJ ) ])



[ij #VTJOFTT SFWJIFX

(FPHSBQIJD FYQBOTJPO J (P HMP(

.BJO BDIJFWFNFOUT JO

SEJNCVSTENBPVYOUSJIFT XJUIJO SFHJPO *OUFSOBUJPOBM XIFSF SFINCVSTFNFOU XBT BDI.
QSJWBUF BOE QVCMJD GVOEJOH XJUI B GPDVT PO OBUJPOBM BOE IPTQJUBM
T"TQBWFMJ - 1/) JO #VMHBSJB $BOBEB QSJWBUF POMZ $SPBUJB $[FDI 3
T %PQUFMFU $-% J *TSBFM BOE +BQBO
T %PQUFMFU *51 J "VTUSBMJB *TSBFM PDI 1PMBOE

-BVODIFT .JEEMF &BTU 5VSLFZ BOE /PSUI "GSJDB
-BvODI PG &MPDUB JO "MHFSJB "MQSPMJY JO *SBR %PQUFMFU BOE &NQBWF

"SBCJB "MQSPMJY JO 5VSLFZ BOE (BNJGBOU JO 6"&
"TJB ODFBOJB

-BVODI PG %PQUFMFU *51 JO "VTUSBMJB

-"5",

-BVODI PG &NQBWFMJ BOE 0SGBEJO JO #SB[JM

&VSPQF $&&3+
&YQBOTJPO PG "TQBWFMJ JO &6 BOE $&& DPVOUSJFT JOUSPEVDUJPO PG +Z°

PG ;ZOMPOUB JO &6 MBVODI PG "MQSPMJY &MPDUB JO *TSBFM MBVODI PG ¢

/PSUI "NFSJDB
-BVODI PG &NQBWFMJ JO $BOBEB

3FHVMBUPSZ4VCNJTTI®OFBWFMJ JO 4PVUI ,PSFB FGBOFTPDUPDPH BMQIB JO 4BVEJ "SBC.
AVCNITTJPOTZOMPOUB JO 4BVEJ "SBCJB

"QQSPWBMT "QQSPWBMOFSFU '.' BOE $"14 JO $1JOB %PQUFMFU *51 BOE $-% JO $BOBEB

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



[ij #VTJOFTT SFWJIFX

.BIJOIFEJDJOFT

%JTFBTF BSFB .FEJDJOF TVCTUBOD®JTFBTF 3FWFOVF JO TUBUVT
J)BENBUPMPHZ

"SFB PG NFEJDJOF RMPIDABE FEGNPSPDURBPMPENMIMIB " B SBSF HFOFUJD CMRBREJOH.EJTPSEFS DBVTFE
XJUIl UIF TUVEZ PG UIF DBVTF CzZ UIF MBDL PG CMPPE DMPUUJOH GBDUPS 7***

QEEVHW?;L%TPOUgGFBEUJ':@SQ‘_ﬁ&FAH? FGUSFOPBEDPRIBMGB # B SBSF HFOFUJD CMBBEJOH EJTPSEFS DBVTFE
Q CZ UIF MBDL PG CMPPE DMPUUJOH GBDUPS *9

SFMBUFE UP CMPPE
3PZBMUJFT 3PZBMUJFT PO TBMFT CZ 4BOPGJ PG &MPDUBUFj] "MQSPMJY BOE
"MUVWJIJJIP[

%PQUFMFU BWBUSPNNOWQBAHUISPNCPDZUPQFOJB *51 BOEB&ISPOJD MIJWEFS
EJTFBTF $-% EJTPSEFST DBVTJOH MPX QMBUFMFUT DPVOU

"TQBWFMJ &NQBWFMIBSPYZTNBM OPDUVSOBM IBFNPHMPCA&VSJIB 1/) B SBSF
QFHDFUBBPQMBO CMPPE EJTPSEFS DBVTFE CZ UIF EFTUSVDUJPO PG SFE CMPPE
DFMMT

7POKP QBDSJUJOJC*OUFSNFEJBUF PS IJHI SJTL QSIJNBSZ4RS TEDPOEBSZ
NZFMPGJCSPTJT XJUI TFWFSF UISPNCPDZUPQFOJB MPX
QMBUFMFU DPVOU "DRVIJSFE CZ 4PCJ JO +VOF

:ZOMPOUB MPODBTUNXYIGBTF MBSHF # DFMM MZNQIPNB %&#$-. BO BHHSFTTJWF
UFTJSIOF NBMJHOBOU EJTFBTF
-BVODIFE JO .BZ
.BJO QJQFMJOF FGBOFTPDUPDPH BM®BFNPQIJMJIB " B SBSF HFOFUJD CMRAFETPH EQTPIFEE®S DBVTFE
CZ UIF MBDL PG CMPPE DMPUUJOH GBDUPS 7***

"TQBWFMJ &NQBWFMIEEJUJPOBM JOEJDBUJPOT JODMVEJOH BF HM@IBAFVMPQBUIZ
JNNVOF DPNQMFY NFNCSBOPQSPMJGFSBUJWF
HMPNFSVMPOFQISJUJT BOE USBOTQMBOU BTTPDJBUFE
UISPNCPUJD NJDSPBOHJPQBUIZ BGUFS BMMPHFOJD
IBFNBUPQPJFUJD TUFN DFMM USBOTQMBOUBUJPO

yZOMPOUB "EEJUJPOBM FBSMJFS JOEJDBUJPOT 1OBEFGGQTBTHBSHF # DFMM
MZNQIPNB

*NNVOPMPHZ
"SFB PG NFEJDJOF DPOBFHSWOFEOBLIJOSB 4UJMMMT EJTFBTF GBNJMJBM .FEJUHMXSBOFBO GFWFS BOE PUIFS

XJUI UIF TUVEZ PG UIF DBVTF SBSF TPNFUJNFT HFOFUJD BVUPJNNVOF EJTFBTFT DBVTFE
QSPHOPTJT USFBUNFOU BOE CZ BO PWFSBDUJWF JNNVOF TZTUFN BOE $07*% JO UIF
QSFWFOUJPO PG EJTFBTFT &6 BOE UIF 64

SFMBUFE UP UIF INNY¥Q@FcGBOU FNBQBMVNBI®NBSZ IBFNPQIBHPDZUJD MZNQIPIJF&JPDZUPTJIT )-) BO
TZTUEN VMUSB SBSF SBQJEMZ QSPHSFTTJWF PGUFO GBUBM TZOESPNF

DBVTFE CZ IZQFSJOGMBNNBUJPO

4ZOBHJT QBMJWJ[VNBEWFOUJPO PG TFSJPVT MPXFS SFTQ8SBURSZ USBDU JOGFDUJPC
CBCJFT DBVTFE CZ UIF SFTQJSBUPSZ TZODZUJBM WJSVT 347

#FZGPSUVT SPZBMUBFPZBMUJFT PO TBMFT CZ 4BOPGJ PG #&ZGPSUVT OJSTFWJINBC GF
UIF QSFWFOUJPO PG TFSJPVT MPXFS SFTQJSBUPSZ USBDU
JOGFDUJPOT JO OFXCPSOT BOE JOGB'QWIS PW¥EFEOCZ UIF +VMZ
SFTQJSBUPSZ TZODZUJBM WJSVT 347

.BJO QJQFMJOF (BNJGBOU .BDSPQIBHF BDUJWBUJPO TZOESPNF DIBMFFE CZ VOEFSMZJOH
SIFVNBUPMPHJDBM EJTFBTFT JODMVEJOH 4UJMMMT EJTFBTF
48&- MV $ISPOJD SFGSBDUPSZ HPVU BO BVUPLIBGMBNNBUPSZ EJTFBTF

DBVTFE CZ UIF EFQPTJUJPO PG VSBUF DSZTUBMT JO TZOPWJBM
GMVJE BOE PUIFS UJTTVFT

4QFDJBMUZ $BSF

0SGBEJO OJUJTJOPQOFSFEJUBSZ UZSPTJOFNJB UZQF B @BRSF HFOFUJD EJTPSEFS
DBVTFE CZ MBDL PG UIF FO[ZNF GVNBSZMBDFUPBDFUBUF
IZESPMBTF BOE BMLBQUPOVSJB BOPUIFS SBSF HFOFUJD
EJTPSEFS

5FHTFEJ JOPUFSTFAPMZOFVSPQBUIZ GSPN IFSFEJUBSZ U&BOTUIZSFUJO
BNZMPJEPTJT B SBSF HFOFUJD EJTPSEFS DBVTFE CZ UIF
BCOPSNBM CVJME VQ PG UIF QSPUFJO BNZMPJE JO PSHBOT BOE
UJTTVFT

8BZMJWSB WPMBOFTRPNIWMIBM DIZMPNIJDSPOBFNJB TZOES#&,F B SBSF HFOFUJD
EJTPSEFS DBVTFE CZ WFSZ IJHI MFWFMT PG CMPPE
USJHMZDFSJEFT

J *O DPMMBCPSBUJPO XJUI 4BOPGJ

JJ *O DPMMBCPSBUJPO XJUI "QFMMJT 1IBSNBDFVUJDBMT *OD

JJJ *O DPMMBCPSBUJPO XJUI "%$ 5IFSBQFVUJDT 4"

JW *O DPMMBUFBBWEPIBO 51FSBQFVUJDT *OD QSFWJPVTMZ 4FMFDUB #JPTDJFODFT *OD

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



[j 1JQFMJOF

1JOQFMJOF

*OOPWBUJPO JT FTTFOUJBM UP 4PCIJMT WJTJPO PG CFJOH B H
DPOUJOVF QSPWJEJOH JOOPWBUJWF USFBUNFOUT BOE FYQBOC
SFIJIOWFTUT KVTU VOEFS QFS DFOU PG SFWFOVF JO SFTFBSI
QSPWJEF JOOPWBUJWF USFBUNFOUT BOE FYQBOE UIF VTF PG
QJQFMJOF BU ZFBS FOE DPOTJTUFE PG FIJHIU NFEJDJOFT GSP

YBFNBUPMPHZ *O .BSDI 4PCJ BOE 4BOREGDVH E
BOOPVODFE UIBU UIF 95&/% NEFWMETF UIF GJSTU QBUJFOU Xt

QBFEJBUSJD TUVEZ FWBMVBUDOHIBIFGBRGEAPDUPDPH BMGB '3&8&"
ggggiiggﬂigﬁ: gmgg 5 0rRGeY OEB IBSNBDPLJOFWUBZ FBGQIBTF C TUVEZ GPMMPXJ
oy ERE BN B PBF BMGB BT P@IMJ®FBBMZTUVEJFT SFRVJSFE GPS
o BOEQJT S EEs SFHVMBUS MJ Y4710 QSFWJIPVTMZGBOFE P PE RBRKHFEMGEB JO 4PCIMT |
eVSPOF 5197 QSPEVDU 4T £F 8%3 Fi@/F ZFBST PG BHBTXBUI NPWBSFPQFO MBCFM OPO
o &." BDDFQUFE BORBIVEZ EFTJHOFE UP FWBMVBUF DIB
*O '"FCSVBSZ UIF '%" BQ
VIV FGBOFTPDUPDPH@/ QB EgpiwéLd;%JOH BVQIPBITBM JPDUIWJIUZ QBUUFSOT BO
USFBUNFOU P BB PRMFTXIOIPODF XFFLMZ QSPQI2Z
DPOUSPM PG CMFFEJOH FQJ B Ké 1B, & PG BMM BHF HSRMQIGBOFTPDUPDPH BMGB
*
SIF %" BQQSPWBM XBT QSJNB EFL%FJD TUVEZ XFSFoQRGTFREPBE BU B
PO EBUB GSPN UIF QJWPUBM FPcsREEES TFTTIPO BU *8QUFMEIF SFDFIWFE SFHVMBUPSZ
FGBOFTPDUPDPH BMGB NFU uh}u
FOEQPJOU EFNPOTUSBUJOH 5)_?
% | %Y]'F\'AéF CMFFE QSMUFDWMEE U@ VOEFSHP B QSPDFEV
YTEWFSF IBFNRAPIQMBRF X DSIPWIEFT BO BMUFSOB
CBTFE PO BO JOUSB QBUJFO I'J:
P S J ¢EPTION QMBUFMFU USBOTGVTJPOT SFQSFT
*0 +VMZ UIF %PQUFMFU +BQB(
XBT OPU EFUFDUFE TUVEZ "7" *51 NFU JUT HPBM PC
SFRVJSFE UP GJMF %PQUFMFU GPS
X1JDI JT QMBOOFE GPS
TUVEZ "7" 1&% XBT DPNQMFUFE
"VHVTU 51JT JT B HMPCBM QIBT
DPOUSPMMFE QBSBMMFM HSPVQ U:
PQFO MBCFM FYUFOTJPO QIBTF UP
GPS UIF USFBUNFOU PG UISPNCPDZ
JO QBFEJBUSJID TVCKFDUT XJUI JNN

GYSPOF ST QSPEVDY AT e * NFU JUT QSJNBBQEFOEIQPEJOUFSWFOUJPOBM QIB
0PI IMEYIT PO ErNEOE u% BOFTPREPOBHFBW®B J® TFWFESF IBENPQIJ
QFSJPQFSBUJWF NBOBHFNFO L e o UlE o e o
TUVEZ XIFSF PODF XFFLMZ P TT PG UIF *OUFSORWIPOBBQBO JO .BSDI UP USF|
E ISPNCPTJT BOEUISPNCPDZUPQFOJB JO QBUJFOUT }
NPBOIOHBVM QSFWFOUIPO P %E%i 51F TUVEZ EFNDGPOSBUREWFS EJTFBTF $-% XIP |
TVQFSJPSJUZ UP QSJPS GBD)@&M E
BOE JOIJCJUPS EFWFMPQNFOU UP GBDUPS 7%+ USBEJUJPOBM UIFSBQZ BOE TUBOE!
FOSPMMJOH QBUJFOUT 51JT TUVE
&OSPMNFOU GPS UIF %PQUFMFU Q
SBOEPNJTFE EPVCMF CMJOE QMBE
UIF FGGJDBDZ BOE TBGFUZ PG BWB
UISPNCPDZUPQFOJB

"TQBWFMJ &NQBWFMJ
"TQBWFMJ &NQBWFMJ B NFEJDJOF
QBSPYZTNBM OPDUVSOBM IBFNPHM
1/) JT JO DMJOJDBM EFWFMPQNFC
JO OFX JOEJDBUJPOT JO DPMMBCP
"QFMMJT 1IBSNBDFVUJDBMT *OD
*O .BSDI &NQBWFMJ SFDFJWFE
SFHVMBUPSZ BQQSPWBM CZ 1.%" G
QBUJFOUT XJUI 1/) JO +BQBO

4PC) 1) " OOVBVBOE TVIBDBCMZ $QPSJ ) ])



[j 1JQFMJOF

1HZ LQGLFDWLRQV
"U UIF BOOVBM NFFUJOH PG UIF "NFSJDBO
4PDJFUZ PG /FQISPMPHZ ,JEOFZ 8FFL JO
IPWENCFS QPTJUJWF QIBTF SFTVMUT
XFSF QSFTFOUFE GSPN UIF /0#-& TUVEZ
JOWFTUJHBUJOH QFHDFUBDPQMBO GPS UIF
USFBUNFOU PG QPTU USBOTQMBOU SFDVSSFODF
PG UIF SBSF LJEOFZ EJTFBTFT $ ( BOE
QSJIJNBSZ *$ .1(/ 5IF SFTVMUT TIPX UIBU
QFHDFUBDPQMBO JT DMFBSJOH UIF EFQPTJUT
DBVTJOH LJEOFZ EBNBHF BOE NBZ CMPDL
GVUVSF EBNBHF GSPN PDDVSSJOH 5IF
TUVEZ BMTP TIPXFE JNQSPWFNFOUT BDSPTT
LFZ DMJOJDBM NFBTVSFT PG LJEOFZ GVODUJPO
5IF QIBTF TUVEZ 7"-*"/5 PG

QFHDFUBDPQMBO JO QBUJFOUT XJUI $ ( PS
*$ .1(/ BDIJFWFE GVMM FOSPMNFOU JO
%FDFNCFS

*O "QSJIM B EFDJTJPO XBT NBEF UP
EJTDPOUJOVF USFBUNFOU XJUI TZTUFNJD
QFHDFUBDPQMBO JO UIF PQFO MBCFM QPSUJPO
PG UIF "-4 QIBTF .&3*%*"/ TUVEZ MFE

CzZ "QFMMJT 51JT EFDJTJPO
GPMMPXJOH BO VOCMJOEFE SNI&IFQEéEMIPHZ TVQQMFENFOUBSZ #JPMPHJID -JDFOT

BWBJMBCMF EBUB CZ BO JOEFQFOEFOU EBUB T?:g,gézBBg%P)?:Ni-QlBGHPPSD(ZBU,\.IJJDGBOU !
NPOJUPSJOH DPNNJUUFF *%,80FSFU

*%.$ DPODMVEFE UIBU UIF BWBJMBCN®FEBUBSFDFJWFE BQ Péw %PDTZ%';T;,T;WTF)S)U”T XJU
EJE OPU TVQQPSU UIF DPOUMIYBB JPOSPBNJMJIBM .FEJUFS TUVEJET 4PCJ DPN
USFBUNFOU 5IF SFDPNNFOEBUJPBDEBIYSZPQZSJO BTTPDJ Lﬁlgg UIF GJSTU DPIPSU J
OPU CBTFE PO BOZ TBGFUZ DFPZDERSFINFT $"14 B HSPVQ U % TUVEZ 5137

JMMOFTTFT SFMBUFE UP EFG %i@F b@ﬁ#égc\”u BOE DP
;ZOMPOUB DSZPQZSJO

;ZOMPOUB B NFEJDJOF GPS EJGGVTF MBSHF # EBUBTFU UP TVQQPSU UIF GIMJOH .

DFMM MZNQIPNB %-#%$- JT JOBMNNIGB OB M

EFWFMPQNFOU JO DPMMBCPYBNJIJBE@ XJUUB "WEIJDIJOF GPS JNBS OUJBM OEX NEEJDJOI

5|FSBQFVUJDT 4" IBFNPQIBHPDZUJD MZNQIPIJT,

*O +VOF 4PCJ QSFTFOUBE EBWBMBOJIJDBM EFWFMPQNF c?lgl SBDSJ;?SJ%FI;\,/\AU
yZOMPOUB JO SFMBQTFE PS SFASBDRGINRVGEEINPSEFS OU JO DPMMBCPSBUJPC
MBSHF # DFMM MZNQIPNB %-#ONFRUNFIEJDBM OFFE O 5IFSBQFVUJDT *OD #FG
&VSPQFBO )BFNBUPMPHZ "TTPBOBBSPO EBUB QVCMJTIi FE}E JU XBT JO DPMMBCPS
&) DPOHSFTT "OOBMT PG UIF 3IFVNBUJD % @J,FBTDJFODFT *OD *O

51F GJSTU QBUJFOUT TU B S UTFIEX FERIBBBOAWSAIBUPO PG / J X1
;ZOMPOUB JO (FSNBOZ JO .BZBNJGARANJT B UIFSBQFVUJD g
QMBOT GVSUIFS MBVODIFT J@QBYSPRUFTBOBIUTFFWFSF ."4 XI
SFHJPO *OUFSOBUJPOBM EVSIBRIMFE TUBOEBSE PG DBSF )éb
HMVDPDPSUJDPJET

4§:MFDUB BOE $BSUFTJB

L AFMFDUB BOE 4PCJ
EE SPTIJUJWF UPQ MJOF s

*
7POKP 51JT QVCMJDBUJPO XBT CBTLljil %i%@@%z?'fgg UI?:S;f'4S4%N7'\'&F*f
7POKP JT B OPWFM PSBM LJOBTH*JOIJCIJUBRRIBTF TUVEZ JFET NFU UIFJS QSINBS
XJUl TQFDJGJDJUZ GPS +", BYBLJIBQUT XJUI NBDSPQIBHF OF EFUBJMEE SETVMU-
XJUIPVU JOIJCJUJOH +", *U UZOEG@SEWFE JOFDPOEBSZ U CF QSFTFOUFE BU BO
UIF 60JUFE 4UBUFT GPS USFBUTPMTF (BNJGBOU USFBUN EJDBM NEEUJOH
JOUFSNFEJBUF PS IJHI SJTL QBMI¥BSDPES BOE TBGFUZ EB APCJ BOE 4FMEDLU
TFDPOEBSZ NZFMPGJCSPTJT XROT JFWFFOSF X JUI JUT FTUBC 5_| QBSUOFSTIJQ GPsS
UISPNCPDZUPQFOJB QSPGJMF OCTFSWBUJPOT P P

UIF NBOVGBDUVSJ
E GPS *NN503 POF
or PG 48&- BOE

4PCJ BDRVJSFE 7POKP XJUINPGUI QPTU USFBUNFOU GP
BDRVJTJUJPO PG $5* JO +VORVHHFTU OP JODSFBTFE SJT
$VSSFOUMZ 1"$*'*$" B DPOGRWRBUFSEWFO XIFO (BNJGB
QIBTF TUVEZ JT POHPJOH SFNBJOFE EFUFDUBCMF JO T '?4P&'\_I 4F,\’>I/I.:.:%UBBUIKE‘;OFE

*O ODUPCEFS '%" SFRVFT
JODMVTJIJPO PG MPOHFS UFS §I% D iéfg/'gévflTPTQJ;gBiJ?POTBT
BOE FGGJDBDZ JO UIF QMBO JY/I

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



[j 1JQFMJOF

1JQFMJIOF

'PS B DPOUJOVPVTMZ VQEBUFFPQI(IFAMNJOF DIBSU TFF
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[ij 4VTUBJOBCJIMJIUZ

4VTUBJOBCJMJI

4PCJIJMT NJTTJPO JT UP USBOTGPSN UIF MIWFT PG QFPQMF XJ
51JT JT BMTP UIF DPNQBOZMT NBJO DPOUSJCVUJPO UP TVTUB.

APCIJMT TVTUBJOBCJIMJUZ TUSBXFHEZ XBUO SFEQPOTJCMZ &YUFSOBM DPNNJUNFOUT
UISPVHI B TPMJE NBUFSJBMJUZU BSIPMHAITNEOROH CVTIJOFTT4RHWIDBT BOEPBCJ IBT CFFO B TIJHOBL
BOE JT CBTFE PO UXP NBJO @PRIPSUWPIFCVIMEJOH BOE NBUORBF®IQBIODIQMFT PG UIF 6/ (MP
IFBMUIZ BOE XFMM GVODUJP®PERBDU PO IVNBO SJHIUT MBCPV!
.BJOUBJO DPNNJUNFOU UP QBSHB®UTBUJPO UIBU BIJNT UPFOMSIPOWPBPABUBOE BOUJ DPSSVQU
J CZ TVQQPSUJOH BOE FNQPXPIIOHUSIFWFT UP VOEFSTUBQBI@OJRXM®»T BSF JOUFHSBUFE JOU
SBSF EJTFBTF DPNNVOJUZ BORN@BWUOEHT XFMM BT UIBU DSEBUFEFXJUPILFIBUJIJPOT BOE QSPHES
QBUJFOUT B WPJDF UISPVHIPWBMVF RFEJOJOWF EPFT UIJT GFQIAPSUFEHPRIUIF O"EWBODFE MFW!
MJGFDZDMF " TUSPOH QJQFMIB®FUBFSAMUBGWEVDF JUT UPIWEMBJOBCJMJUZ TUSBUFHZ JT CB1
BDDFTT UP NFEJDJOF BOE FYRBWESPEABNFOUBM GPPUQSJOWDPBIOEUNFODUSUWLUOH 6/ 4VTUBJOBCI
BDDFTT UISPVHI HFPHSBQIJDBNM RBODBBTQPDJUJWF DPOUSZ2CAMWBRM®E® QWNFOU (PBMT 4% (T BOE U
BSF LFZ FMFNFOUT PG 4PCIJMIJOEBRWNEYVBMOUBOE TPDJFUJFIBSIFSFMIRFAFOUJT DPNQMFUF
X1JDI QVUT QBUJFOU TBGFUZQSISTTROUOZ BEIFSJOH EFTDSJQUJPO PG 4PCJMT TVTUBJOI
UP UIF IJHIFTU QIBSNBDEVUJDBM TUBOEBS BNCJUJPOT BOE QSPHSFTT JT GPVC
TVTUBJOEQPN LU Z

4PC) 1) " OOVBVBOE TVIBDBCMZ $QPSJ  )])
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BJOUBJO DPNNJUNFOU LU

4PCIJMT CVTJOFTT TUSBUFHZ SFGMFDUT JUT
BNCJUJPO BOE DPNNJUNFOU UP SFBDI

NPSF QFPQMF JO NPSF DPVOUSJFT XJUI
OPWFM BOE USBOTGPSNBUJWF NFEJDJOFT JO
BSFBT PG IJHI VONFU NFEJDBM OFFE

1BUJFOU BDDFTT

*O 4PCJ DPOUJOVFE UP JODSFBTF
BDDFTT UP NFEJDJOFT %PQUFMFU SFBDIFE
NPSF QBUJFOUT JO UIF 64 BOE XBT BMTP

MBVODIFE JO +BQBO BOE ,VXBJU

"TQBWFMJ

&NQBWFMJ XBT MBVODIFE JO TFWFSBM OFX
DPVOUSJFT JOTJEF BOE PVUTJEF &VSPQF 5IF
VTF PG ,JOFSFU JODSFBTFE BOE UIF
NFEJDJOF XBT BQQSPWFE PS MBVODIFE JO

OFX DPVOUSJFT EVSJOH UIF ZFBS

(BNJGBOU

SFBDIFE IJHI BEPQUJPO JO UIF 64 BOE
;ZOMPOUB XBT MBVODIFE JO UIF &6
&YDMVEJOH VTF JO QBOEFNJD SFMBUFE

DPOEJUJPOT PWEFS

GVMM UJNF

FRVIJWBMFOU QBUJFOUT XFSF USFBUFE XJUI B

4PCJ NFEJDJOF JO
PWFES JO

DPNQBSFE UP KVTU

4PCJ DPOUJOVFT UP QBSUJDJQBUF JO UIF
EJBMPHVF PO UIF &6 1IBSNBDFVUJDBM
4USBUFHZ UP UBDLMF JNQPSUBOU DIBMMFOHFT
GPS &VSPQFBO QBUJFOUT BOE UIF IFBMUI
TFDUPS BOE FOTVSF BDDFTT UP BGGPSEBCMF
NFEJDJOF *U BMTP BEWPDBUF™ =77

TVQQPSUJOH QFPQMF MJWJOH
EJTFBTFT UISPVHI DPMMBCPSI
USBEF PSHBOJTBUJPOT

$PNNVOJUZ FOHBHFNFOU
4PCJ FOHBHFT XJUI QBUJFOU
BOE OFUXPSLT UISPVHIPVU UI
MJGFDZDMF &TQFDJBMMZ JNCQ
JODPSQPSBUJOH UIF QBUJFOU
DPNNVOJUZMT WPJDF BOE FYQ(
FBSMZ BT QPTTJCMF EVSJOH [
EFWFMPQNFOU JO UIF EFTJHO
TUVEJFT BOE DSFBUJOH TPMV
#Z FNCFEEJOH FYQFSJFODF B¢
GSPN QBUJFOU DPNNVOJUJFT
FOTVSF UIBU GVUVSF NFEJDJC
SFBM QBUJFOU OFFET
5/F DPNQBOZ DPOUJOVFE JU
QBSUOFSTIJQ XJUI UIF OPU G|
PSHBOJTBUJPOT &VSPQFBO 1E
"DBEFNZ PO 5IFSBQFVUJD *OC
&61"5* BOE 1BUJFOU 'PDVTFI
FWFMPQNFOU 1'% #Z UIF
JU IBE FTUBCMJTIFE GPVE
JOUFSOBUJPOBM QBUJFOU DP
PO FBSMZ DMJOJDBM EFWFMP
USBJOFE FNQMPZFFT JO QE
DFOUSJD QSBDUJDFT

4VQQPSU GPS BJE Qspﬁg@ﬁPWJEJOH B NPSF QSFEJDUB
SFMJBCMF GMPX PG NFEJDJOFT

"T '"PVOEJOH 7JTJPOBSZ $pONBOCYBEIFO "JE 1SPHSBN BMM
4PCJ BOE 4BOPGJ DPOUJOQFEQMWFTWR Q@FBBIJWF DPOTJTUFO
UIF 8') )VNBOJUBSJBO "JE SIEMWHEBBMIF BDDFTT UP NFEJDJOFT
JO #FUXFFO BOE BEEBWJPO UIF FEVDBUJPOBM US
DPNQBOJFT BSF EPOBUJOKWH SYEBUPST BOE QBUJFOUT NBEF C
NIJMMJPO JOUFSOBUJPOBMJMOIBPHSBNPGEGT DSJUJDBM GPS E
GBDUPS NFEJDJOF GPS IVEBAFUBSDBWBYBRJIJUJFT UP JNQSF
UP GVMGJM UIFJS QMFEBEHORP EPIOBOE USFBUNFOU NPO
VQ UP BO VOQSFDFEFOUFEFORQOMMJIIROMMPEOH UFSN TVTUBJOB
PWFS B UFO ZFBS QFSJPE %PIOBWFIBOFT EP OPU QSPWJEF MP
JOJUJBM QMFEHF PWFS TVTQOBPQBIEMF BDDFTT UP USFBU|I
XJUI IBENPQIJMJIB JOBNCJUJPO JT UIFSFGPSF UP USB(
IBWF CFFO USFBUFE XJUI EBOBBSPOT UP BDDFTT XJUIJO SI
NFEJDJOF EPOBUFE CZ 4P CRBBIQEDEBSFP GITUFENT

OWES

QFPQMF SFQPSUFE USFBUFE
TJODF QSPHSBNNF TUBSU

TVSHFSJFT JO

OWFS *O UPUBM

*6 PG GBDUPS EPOBUFE
TJODF QSPHSBNNF TUBSU

BDVUF CMFFET USFBUFE JO
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4PCJ TVQQPSUT UIF SBSF EJDPB/TFUSJFT NBLJOH NPSF NFEJDJOFT
DPNNVOJUZ JODMVEJOH CPEEWBJWBCMHKF UP NPSF QFPQMF 5P SFBMJTF UIF
QBUJFOU PSHBOJTBUJPOT 3B@FSWLFBIFFMT QPUFOUJBM UIF 3 % FYQFOTFT

&VSPQF &6303%*4 BOE JO WFS#448&J,1F . X1JDIlI SFQSFTFOUT
/BUJPOBM OSHBOJ[BUJPO GP®BS8 IHF @UTPG BSFMFOVF GPS QFBKFDUT GSPN QIBTF
/03% 4PCJ DPOUJOVFE UP DW@OQPSW UIF UISPVHI SFHJTUSBUJPO

IBFNPQIJMJB DPNNVOJUZ UISPWHIZRBS FOE 4PCJMT QJQFMJOF DPOTJTUFE
QBUJFOU DFOUSJD WJTJPO JPGBRANWFGUDMIEFT PS QPUFOUJBM OFX
L-JCFSBUF -JGFM BOE JUT PONNMBODFISOFTPMBDFO QSPKFDUT GSPN QIBTF
DFOUSF XIJDI JT BWBJMBCMBIB® BHN\BMHIJUOVEBUJPO 4FWFSBM NFEJDJOFT
PG MPDBM BOE SFHJPOBM WHR®TUPORIQFMJIOF FJUIFS IBWF OPWFM
NFDIBOJTNT PG BDUJPO PS BSF VOJRVF JO
"PDVT PO QBUJFOU TBGFUZ UIFJS EJDBRIBO ESVH SFHVMBUJMGEIDJOFT PS QPUFOUJBM OFX
1SPWJEJOH TBGF NFEJDJOF TDBD FFEFIBRUOINF JU UBLFT UP HFWFEJDJOFT JO EFWFMPQNFOU
4PCJMT MJDFOTF UP PQFSBURFEBBFQRT UP QBUJFOUT
TVSWFIJMMBODF BOE QIBSNBDRWOHNWMEGFWMFEBRNFOU TUSBUFHZ BMTP
JOUFHSBUFE BDSPTT UIF MIJGODMNMFTPEYQMPSJOH JOOPWBMWMWE PVU JO BEEJUJPOBM &VSPQ
NFEJDJOFT UP BMMPX QPUFORQ@RPBEGEU AN RITUFMQ PQUINJITF
UP CF JEFOUJGJFE BOE NJUJRBURBNMPSJIP B 4PCJ DF’NQB@@JDBM BEWBODFNFOUT

NJOJNJTF PS BWPJE IBSN 4PERWIMPGEMEHAFOFSBUIPO EJHJUBMSFHYMBSMZ QBSUJDIJQBUFT Ji
TBGFUZ PSHBOJTBUJPO GPDVITTMVEEIPRAE JO DPMMBCPSBUN%QL?(ﬂdMﬁBBUﬁ%EF NFEJDBM
EFUFDUJPO BTTFTTNFOU VOEFSRPAIERFIP TPMVUIPOT FNFOUT UP FOIBODF UIF Q

BOE QSFWFOUJPO PG BEWFSE® é’\b’ﬁré’@f"”': EJTFBTF BO

E
$PSSFDU NBOBHFNFOU PG T?ﬁ% UFE EBUB JO SFBM UJN

JOGPSNBUJPO JT TVCKFDU U %@J%%NDBEJOOEHB?EC\)/?ASBQSBFU § 33 EDJBUJPO GPS )BFNF
NBOEBUPSZ FNQMPZFF USBJ B TPMVUIPO GRS OFPO 35'3 WIPEWITPSEFST &™) % Ul

IBFNPQIJMJB UIFJS DBSFHJ BHEO )BFNBUPMPHZ "TTPDJBU

1JQFMJOF GPDVTFE PO VONFH;BMU'DBSF QSPGFTTJPOBMT&.)L'F @\ﬁ@y,\; EliB9E UIF *OUFSOBU,
NFEJDBM OFFE BOZ DPVOUSJET BBOETTIEV S FUZ PO SISPNCPTJT BOE

*0 4PCIMT QJQFMJOF XBTJEEQB%%H-&JU%VSJOH GMWS Bmg@wﬂ *45) BT XFMM BT UIF

JODMVEF NPSF OFX NFEJDJOEFHRQBWMPRMPABNM O GPS QFPGRESBIUIPINRGOFENPQIIMIB 8')

TUVEJFT JO NVMUJQMF JOEJRBYPRGPPBAQAP QFOJB DPOUJONNQSFIEPTIWF $BSF TVNNJU "U U
"NFSJDBO 4PDJFUZ PG )FNBUPMPH?Z
"OOVBM .FFUJOH BOE &YQPTJUJPO
4PCJ QSFTFOUFE TFWFSBM BOBMZT
QBUJFOUT XJUI IBFNPQIJMJB " QBS
OPDUVSOBM IFNPHMPCJOVSJB 1/)
JNNVOF UISPNCPDZUPQFOJB *51
SFMBQTFE PS SFGSBDUPSZ EJGGVT
DFMM MZNQIPNB %-#$- NZFMPGJC
BOE IBFNPQIBHPDZUJD
MZNQIPIJTUJPDZUPTJIT )-)
4PCJ JT B MPOH UFSN TVQQPSUFS
8') BOE UIF &VSPQFBO )BFNPQIJMJE
$POTPSUJVN &)$ 4PCJMT BOOVBM
TVQQPSU UP UIF 8') $PSQPSBUF 1B
1SPHSBN DPOUJOVFT UP FOBCMF D
EFWFMPQNFOU QSPHSBNNFT FEVD
SFTPVSDFT USBJOJOH GPS IFBMUI
QSPGFTTJPOBMT DBQBDJUZ CVJIME
USBJOJOH GPS QBUJFOUT BOE QBL
PSHBOJTBUJPOT BOE TVQQPSU GP
8PSME #MFFEJOH %JTPSEFS 3FHJTL
DPNQBOZMT &)$ TQPOTPSTIJQ FOB(
DBQBDJUZ CVIMEJOH BDSPTT &VSP
JODMVEJOH ZPVUI MFBEFSTIJQ BOE
BDUJWBUJPO PG UIF ZPVUI DPNNVC
&VSPQF

4PCJ QBSUJD

FH\?S%HFSUW $POHSFTT
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[ij 4VTUBJOBCJIMJIUZ

"MXBZT BDU GMEQPOTJ

4PCJ BIJNT BMXBZT UP BDU FUFBEFSMZ @BOE "T B QBSU PG JUT 3FTQPOTJCMF 4P
FYQFDUT UIF IJHIFTU TUBOERB®ET PECFUNIOUBE UP GPDVT PDSMABBNSIFIJOPCJ JOUFHSBUFT GPM
CFIBWJPVS GSPN JUT FNQMPBBETQBESHMPOBM EFWFMPQNFOPRO 5TV GIMMPOBMM QSPHSFTT PO DMJ
DPNQBOZ DPNNJUT UP PGGFMPBEBSFIEQUIENQFUFODZ NPEOM ¥QQBCINM STDBEUFHPSJFT DPOOFD
XPSLQMBDF XJUI DPOUJOVPVJIOQSPGEBTTSPRMEME PVU UP 4PIMIMIFUPMPOUSJCVUPST TVDI BT DI
EFWFMPQNFOU PQQPSUVOJUNBOBHFST UISPVHI GPVS XPSNBI®PEBBFBUBFST BOE USBOTQPSUF
GPDVTJOH PO POF PG UIF JEFOUJGJFE
$BSJOH GPS FNQMPZFFT MFBEFSTIJQ DPNQFUFODJFT WIBTUQ#ROII GINFB ETFPS/TS D J O H
4APCJMT XPSLGPSDF JT LFZ UFRIPWME RTMILEF UFP FNCSBDF BREMPTIVQQMZ DIBJO JT PVUTPVS
EFMJWFS PO JUT TUSBUFHZ ENQMPNGBDZYQFDU GSPN UIFSIISMNFBEFS BFTQPOTJCMF BOE EFQF
DPNNJUUFE UP BO JODMVTJWF TVTUBJOBCMF TVQQMJFST UP QSPEVDF QBDL BOE
BOE GMFYJCMF XPSLQMBDF UIBEV®ROWFSOWJISPONFOUBM RPPUMIIOU 5IFSFGPSF B MBSHF Qf
HSPXUl EFWFMPQT QSPGFTTHIGENTU GOENJOEJSFDU FNIJTRPRAM G SH N WPXIBCIMIUZ JNQBDU F
EJGGFSFOU CBDLHSPVOET BRPEQUPBAFOBPWIEFTTDPQF BEO®FUTBBSF JUT PXO PQFSBUJPOT
B TVQQPSUJWF DVMUVSF 4PGUINPSEE WP CJ USBDLT JUT FNAIAJROTQBG B PG UIF 1IBSNBDFVU.
FOBCMF JUT QFPQMF UP BDIJPWNNPIGJSFGPEMIOH QMBUGPAN QN $1BJO *OJUJBUJWF 14$*
QPUFOUJBM SFDPHOJTFT FGGOBMVEOE BMKBSEPCBM PQFRBPEIOTCE/AEOFTT NFNCFSTIJQ PSH
JNQBDU FOUJUJFT (MPCBMMZ QFSUBOWESBWFENMYDFMMFODF JO TBGF
FMFDUSJDJUZ DPOTVNFE PSJHOWBSFDNFSPWNBM BOE TPDJBM PVU
'LYHUVLW\ HTXLW\ DQG LQFO®¥BURGJFE SFOFXBCMF FOFSHZ FOWIBFTHMPCBM QIBSNBDFVUJC
51F DPNQBOZ XJEF %&* JOJUJBAZIWFEVDJOH FOFSHZ DPOTVABMUIMBSF TVQQMZ DIBJO
MBVODIFE JO XBT GVSUIRND BEEORMPIZFHE FGGIDIJFODZ BOEBMX1UHH JOH ORT UPHFUIFS NFNCF:
Jo " UPPMCPY UP VTF JO SFSBRIXOROMF BOESHZ 4PCJ BIJRNAGURBDATEWEMJITI BOE QSPNPUF
XPSLTIPQT UP JODSFBTF LOPRMBERASP FNJTTJPOT GSPN JBFTQBROTJIJRWE DIB/RYQMZ DIBJO QSBD
BXBSFOFTT BOE FOHBHFNFOWMXBEFU OP MBUFS UIBO JO IVNBO SJHIUT FOWJSPONFOUBM
IJNQMFNFOUFE LFZ )3 QSPDFTTFTJXFSF TFDPOE ZFBS UIBUVARBIOBCJIMJIJUZ BOE SFTQPOTJCI
SFWJFXFE GSPN B %&* QFST QFDQPISWFT BJWH PUIFS JOEJSFDBT KBERIMFBT QSPWJEFT NFDIBOJTNT
DPNNVOJDBUJPO JOJUJBUJWFNXFBFPO DBUFHPSJFT 3FMFWERMWM DBITFHPSIFOPSU TVTUBJOBC
EFQMPZFE TVDI BT (MPCBM BSWFBEWBOBJIGJIFE UISPVHI B NYFYS B G SINVBOIMJIF S
"XBSFOFTT .POUI TQFDJGJD EBUB BOE TQFOE CRBPEB WNEFTTUPRKTF NFDIBOJTNT UP L
GBDUPST 4PCJMT NBQQJOH TMXJMJIFSTM QFSGPSNBODF EBUB E
*OREDO HPSOR\HH HQJDJHPHXBNVW WMKXRIYIHAT LVSDIBTFE HPPEWBO®EBUF SJTL

4PCJ IBT QFSGPSNFE BOOVBM FOMBHFINFOBUW FHP SZ 6QTUSFBN
PS QVMTF TVSWFZT TJODF USBIFTSFPSMWBWIEI PO DBUFHPSZ BOE #VTJOFTT
GSPN UIF QVMTF TVSWFZ USBXYWEMB®BUFHPSZ UP CF UIF NBJO

JNQSPWFNFOU GSPN UP OPOMWSTOVODET UP TDPQF FNJTTJPOT

UIF MBTU TVSWFZ WJTJCMF BDBQFT EMMBY TTUWOBOHF GPS UIF NBKPSJUZ PG
MJOFT 5IF SFTQPOTF SBUF GANWTIMOHI DM@ @TRVUFE UP 4PCJ 'VSUIFS
DPOUJOVFT UP CF BCPWF UIRHNCEBHB NBBRIPO JT GPVOE JO TFDUJPO *OEJSFDU
.PTU SFTQPOEFST CFMJFWF S$IFNFF@WBROAT BBHBIPBONJTTIPOT JO

IBT CFFO UBLFO TJODF UIF MBVTWUWBVOWEIMJIUZ /PUFT

4PCJIMT ()( FNJTTJPOT JB UPOOFT $0
ADPQPRP0JSFDU FNJTTJPOT GSPN 4PCJMT PXO PQFSBUJPOT
SFOFXBCMF FOFSHZ JO 4PCJ PQFSBU
ADPQFOEJSFDU FNJTTJPOT GSPN 4PCJMT PXO PQFSBUJPO
5PUBM FENJTTJPOT 4DPQF

ADPQPBUIFS JOEJSFDU FNJTTJPOT UIBU PDDVS JO 4PCJMT WBMVF DIBJO
DPNQMFUFE $PEF PG $POEVDU USBJC
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4PCJ BMTP VTFT UV TUBROBENMWEBDFE HMPCBM *OWFTU.J
SFQPSUJOH QMBUGPSN UP NMBMUOPE BEOECEBDWFPFSEBODF
UIF QFSGPSNBODF BOE QSPHSIBTUMBCMPIXIJOH %JSFDUJ
TVQQMZ DIBIJCGSRBBIOIFBH UIFDPSSVQUJPO QPMJDZ XBT
FOWJSPONFOU MBCPVS BOE BOREBE GEXIWSBIJOJOH XBT
FUIJDT BOE TVTUBJOBCMF QSBDN $PSR®SBUF DPNQMJB(
4VQQMJIFS TUBUVT BOE QSPBIBRNJIUBSH XIJDI DPOTJTU
GPMMPXFE VQ JO 4PCJMT SFEVOMBBSOF\EBM BPVOTFM BO
SFWJFX NFFUJOHT BOE PUIFSINN@MIBBDF 0GGJDFS PW
XJUl FBDI TVQQMJFS BOE JNODEBWYQNNFODF JOWFTUJHBU
UBSHFUT BSF TFU JO EJBMPHOHFUBO@P OCSMUBMIBUJPO BH
XJUI TVTUBJOBCIMJUZ QSIPXIUTEMFCMPXFST BOE PSH

GBJSOFTT JO BQQMZJOH TBODUJPOT

%FEJDBUJPO UP FUIJDT BOE [FEBBTUFAMFESBROBFQPSUFE B
GPS DPSSVQUJPO &YQBOTJPO JOUP OFX DP
5/F 4PCJ $PEF PG $POEVDU BIOEUBPEYPCOH OFX FNQMPZ
WBMVFT BSF UPPMT UP TVQQPBNQBIGEZ SFRVISF UIF DPQ
DPNQBOZMT BNCJUJPO UP BNMBZITBRPOQ PG QPMJDJFT T
SFTQPOTJCMZ 4PCJIMT $PEFIWBWBIMBEMBEIBR IJHI TU
JOUFSOBM BOE FYUFSOBM TUBBJOPBREGEE BOE UIBU BM
UIF XIJTUMFCMPXFS IPUMJOFSFDBMMP UIF QSPQFS USBJ
BWBJMBCMF GPS FYUFSOBM Q8BVYDHTUPO QSPHSBNNFT
4PCJMT DPNQMJBODF QSPHSBRERF8JSPOEMDU BOUJ D
GPTUFS B DVMUVSF PG FUIJDBMUEBFRRIJIIP®Z BSF NBOEBU
NBLJOH BOE QSFWFOU OPO DZ&AANEEMIBOU QFS DFOU
CFIBWJPVS GSPN PDDVSSJOH4APAODBRQMPZE-FT DPNQMFU
OFX HMPCBM PQFSBUJOH QSBPPEWHR USBJOJOH BOE
HPWFSOJOH DPNQMJBODF NPORNEBFOUHBOEF SFDFOUMZ
TFMG JOTQFDUJPOT JT JO QMBI VRAWE B® BOE BOUJ CS

H B V QPONQIFED LD KT
X Pd ot :
39 R AR A
QEBYF b

sE®UIDFT

M MBVODIFE

DF

T PG UIF $&0

E $I1JFG

FSTFFT

JPOT 5I1JT FOTVSFT

BJOTU

BOJTBUJPOBM

*O

OE JOWFTUJHBUFE

OUSJFT BOE

FFT JOUP UIF

UJOVPVT

VTUFNT BOE USBJOJOH

BOEBSET BSF

M OFX FNQMPZFFT

OJOH EVSJOH UIFJS

SBJOJOH PO

PSSVQUJPO BOE

PSZ FWFSZ TFDPOE
PG FMJHIJCMF

FE UIF $PEF PG

QFS DFOU

VQEBUFE BOUJ

ICFSZ USBJOJOH

4PC) 1) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )



[ij 4VTUBJOBCJIMJIUZ

"WBMVFEF DIBJO QFSTQFD
PO TVTUBJOBCJMJUZ

4PCJ BQQMJFT B WBMVF DIBJO QFSTQFDUJWF UP VOEFSTUBOE
BCIJMJUZ UP JOGMVFODF 5I1JT BOBMZTJT IFMQT EFGJOF UIF C
NJOJNJTF OFHBUJWF JNQBDUT TIBQJOH 4PCJMT TVTUBJOBCJM

4PCJ DPOUSJCVUFT CZ 4PCJ JT JNQBDUFE CZ

T QSPWJEJOH SBSF EJTEFBTF QBUJFOUT T QIBSNBDFVUJDBM JOEVTUSZ SFHVMBUJPOT DPO
DPNNVOJUJFT NFBOT GPS CFUUFS IFB TUBHFT PG UIF NFEJDJOF MJGFDZDMF

T QSPNPUJOH BOE XPSLJOH GPS UIF SJt T IFBMUIDBSF TZTUFN SFINCVSTFNFOU EFDJTJPO
FRVJUZ T QBUJFOU BOE QBUJFOU DPNNVOJUZ SFMBUJPOT

T TVQQPSUJOH UIF EFWFMPQNFOU BOE T OBUJPOBM BOE JOUFSOBUJPOBM TUBUVUPSZ SF

LOPXMFEHF BOE TDJFODF NBOVGBDUVSJOH BOE EJTUSJCVUJPO

T CFJOH B HPPE BOE GBJS FNQMPZFS Ul T PXOFS BOE JOWFTUPS SFRVJSFNFOUT BOE QFS(
PQQPSUVOJUJFT GPS QFSTPOBM HSPX BTTETTNFOUT

T CFJOH B SFTQPOTJCMF BOE FUIJDBM I T BDDFTT UP UBMFOU

4PCJ JNQBDUT

T CZ VTF PG OBUVSBM SFTPVSDFT BOE I
XBTUF JO PXO PQFSBUJPOT JO TVQQN
BOE EVSJOH VTF PG NFEJDJOFT

4PCJMT DPOUSJCVUJPOT BOE JNQBDU PDDVS UISPVHIPVU UIF WBMVF DIBJO CPUI VQTUSFBN JO 4PCJMT P

% F W FIVFPaQU SFBEZ BOE QBDLFE NFEJDJOF 83UTUGJCVUJIPO

"MM EFWFMPQNFOU BDUJWJUYERTE MPEPoERBN pPEMBUIPOFBITEARSW PSP NFEIDIOF UP BMM
CZ PS UPHFUIFS XJUI FYUFSAEW U5 UBRETIOGMVFODF FOWISRONFPWEM G JUT USBOTQPSU E
4PCJMT CFTU BCJIJMJUZ UP JOBREVEBB BNy QBPY|F DPOORPMIFETYFpY I BBFSUOFST 51T DBVTFT
DIPJDF PG QBSUOFST NBLJORPNSEEOU BMENBOVGBDUVSIOHSYNEOFMZ DPOOFDUFE UP UIF DPC

XFMM GVODUJPOJOH EVF EJMIYUFESFRESBUIPOT PG FOFSHZ BOE FNJTTJPOT 5ISPVH
QSPDFTTFT DSJUJDBM 5IF QBUJFOU DIPJDF PG QBSUOFST BOE BDUJWF
DPNNVOJUZ JT 4PCJMT NPTU JNHPGSUBOBQRFSBUJPOT SFMBUJPOTIJQ NBOBHFNFOU 4PCJN\

TUBLFIPMEFS BOE VOEFSTUB®EJ®H BQESBUJPOT BSF EFEADBOGH\WAPODF JT IJHI

NFFUJOH QBUJFOUTM OFFET EFVDSMEQDBM BOPGNFSDIBMJITIOH BOE

QVUT HSFBU FNQIBTJT PO JOWPMWIOH NFEJDJOFT UP QFPQMF BDSPTT UIF

QBUJFOUT JO UIF EFTJHO PGXPMMEIDBM FOWESPDNFOUBM JNQBDUT PG

BOE DP DSFBUJPO PG TPMVUPREBBUJPOT BSF MINJUFE XFMM NBQQFE BOE

BDUJWFMZ NBOBHFE "T BO FNQMPZFS 4PCJ

4VQQMZ DIBJO DBO NBLF B QPTJUJWF EJGGFSFODF GPS JUT

4PCJMT NFEJDJOF TVQQMZz DBYOMFPZERMNBPF TUSIJWFET UP DSFBUF B

FOUJSFMZ PVUTPVSDFE UP FYUFN®EM FESu 3 GBJS XPSL FOWJSPONFOU

XJUI NBOVGBDUVSJOH JO TFWFSBM TUFQT GSPN

BDUJWF QIBSNBDFVUJDBM JOHSFEJFOUT UP
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[ij 4VTUBJOBCJIMJIUZ

O3FTQFDU BOE TVQQPSU
UIF SJHIUT TBGFUZ BOE
CFJOH PG QBUJFOUT JT
DPSF PG 4PCJMT QSPDFT

ABMFT 1BUJFOUT 5/F 4VTUBJOBCJMJUZ SFQPSU QSPW

4PCJMT DPNNFSDJBM UFBNT XPGSL HBOIIBWF B MBSHF QPTHOQIWK MPEERPPYSICVUFT BOE NB(
IFBMUIDBSF TUBLFIPMEFST JQBAMMONBISLFUTQFDU BOE TVd%@@@%P%T%EMM BT EFUBJMT BOE
XJUl 4PCJMT QSFTFODF 5IF QBUJFOUMT SJHIUT TBGFUZ 4B&GEMFRNTERFd L QSIPSJUJFT BSF
QIBSNBDFVUJDBM JOEVTUSZ BSF BQPUIFEDPBF PG 4PCJIMT BISpDFERY RO HYTIOFTT NPEFM
TFWFSBM UZQFT PG DPNQMJBODEJSFDIUT BRMMBCPSBUJPO XJUI QBUJFOUT BOE

UIFSFGPSF B IJHIMZ SFHVMBWEFEIJFPDUPSHBOJTBUJPOT BOE BMM PUIFS

51SPVHI TUSPOH DPNQMJBODFUBSFDEMEFS JOUFSBDUJPOT

4PCJ IBT B IJHI BCIJMJUZ UP QSFWFOU

QPUFOUJBM OFHBUJWF JNQBDUZO£PEG MJIGF

DPOUSJCVUFT QPTIJUJWFMZ G4 RQFPVIEEGH 18FX QBDLBHJIOH BOE

LOPXMFEHF UP IFBMUIDBSF QSRGPEWRERAMbFT HFOFSBUF XBTUF 4PCJ

BOE QBUJFOU PSHBOJTBUJPQ)lgg HSFBUMZ JOGMVFODF SFUVSOT

NBOBHFNFOU QBDLBHJOH FGGJDJFODJFT BOE

SVTUPNFST JOGPSNBUJPO UP FOE VTFST PO QSPQFS

JFBMUIDBSF QSPWJEFST BOE ESHORIBRUJPOT BSF

UIF MJOL CFUXFFO 4PCJ BOE QBUJFOUT S5IFTF

PSHBOJTBUJPOT OFFE SFTQPOTJCMF BOE SFMJBCMF

QBSUOFST XIP DBO IFMQ UIFN UP SFEVDF

UIFJS FOWJSPONFOUBM GPPUQSJOU XIJMF GVMGJMMJOH

UIFJS SFTQPOTJCJIMJUJFT UP QBUJFOUT BOE TPDJFUZ

4PCJMT SFTQPOTJCJIMJUZ JT UP DPOUSJCVUF UP UIJT
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[ij 5/F TIBSF

5IF TIBSF

4XFEJTI 0SQIBO #JPWJUSVN "# QVCM JT MJTUFE PO /BTEBR 4
VOEFS UIF TZNCPM 40#*

*0O UIF TIBSF QSJDF JODSFBSFDEQJUBM TFOJPS FYFDVUJWFT BOE QSF TFMFI
QFS DFOU UP 4¢&, 5IF IJHIFQ U DAFDIFINGF S UIF UPUBNIQMPZFFT UIF QSPHSBNNFT DPOTJ
QSJDF XBT 4&, PO "QSIJMVBICESJPFG TIBSFT BNPVOUFBBMB PG TIBSF PQUJPOT %VSJOH Ul
MPXFTU XBT 4&, BRBCIMVYMZ &YDMVEJOH USFBTVSZ TIBBGUJIJPOT XFSF FYFSDJTFE VO
NBSLFU DBQJUBMJTBUJPO BWIFFBSNOES PG TIBSFT XBT UIF QSPHSBNNF 5IF QSPHSBNNFT
XBT 4&, # "MM JTTVFE TIBSFT BSF PSEBFBSAF TFOIFB UPUBM NBYJNVN PG

XJul B QBS WBMVF FBDI PG 48@BSF BQEIPOT
5VSOPWFS BOE USBEJOH MPDBSO$EZOPITOF WPUF QFS TIBSF

5/F 4PCJ TIBSF JT USBEFE PO /BTEBR 4IBSFIPMEFST
4AUPDLIPMN BOE TFWFSBM USBBRIFOCHJIWF QSPHSBNNFT 00 %FDFNCFS UIF OVNCFS PG
QMBUGPSNT *O USBEJOHMPROO /IBTEBBVODIFE TFWFSBM IBIBSIPEBFEE XBT BOE UIF

4AUPDLIPMN BDDPVOUFE GPSJORFOWMOFUQSPHSBNNFT GPEBSHRIIPWBL TIBSFIPMEFS *OWFTUPS ";
PG UIF UPUBM UVSOPWFS FYFDVUJWFT BOE FNQMPZFFT $QBSHOROWZPG UIF TIBSFT 4XFEJT

5/|F BWFSBHF EBIJMZ UVSOPWIFSB®BEPWISFF BDUJWF TIBWFHBM FOUJUJFT JODMVEJOH JOTU.
TIBSFT XBT JO USBEJORFPRHSBNNFT BMM WFTUJOHQSIWBW K ISSFFEWJEQBS DFIGWM PG
/IBTEBR 4UPDLIPMN BOE ZFBOT 5IF QSPHSBNNFT SFQUIFTFBWB BT BOE TIBSFT IFME CZ 4PC
UPUBM NIJMMJIPO TIBSFTURES8M INBBEIMNEYN PEGIBSFT PSUPUBMMFE TIBSFT

EVSJOH PO /IBTEBR 4UPDLIPRINSBDEOU PG UIF UPUBM OVNCFS PG

NIJMMJPO TIBSFT JO UPUBIBSFT JO UIF DPNQBOZ %VSJIIOWIBEFOEZFBS

DPSSFTQPOEJOH UP B WBMVF PG TIBSFT XFSF VTFE GPS5BIMUPBINE QBSPQPTFT UIBU OP EJWJE
BQQSPYIJNBUFMZ 4&, # BOUOEBERS P@F QFSGPSNBODF CRBRE GPQH 'PS NPSF JOGPSNBUJF
SFTQFDUJWFMZ UFSN TIBSF QSPHSBNNF 'PSBWLIFVE&A@PCIMT EJWJIEFOE QPMJDZ T

DPSQPSBUF HPWFSOBODF SFQPSU

-BSHFTU TIBSFIPMEFST PO ’'%FDFNCFS

41BSF DBQJUBMIBSF WPUFT
AIBSFIPMEFS /IVNCFS PG TIBSFT QFS DFOU QFS DFOU

*OWFTUPS "#

.PSHBO 4UBOMFZ "TUSB;FOFDB 1-$%

'K SEF "1 GPOEFO

4UBUF 4USFFU #BOL BOE 5SVTU $P OPNJOFF

AXFEJTI 0SQIBO #JPWJUSVN "# QVCM

+1 .PSHBO $IBTF #BOL /" OPNJOFF

/IPSUIFSO 5SVTU $PNQBOZ -POEPO CSBODI OPNJOFF

".'" '2ST LSJOH PDI 'POEFS

J)BOEFMTCBOLFO 'POEFS

4XFECBOL 3PCVS 'POEFS

#/: .FMMPO /" OPNJOFF

$#/: IPSHFT #BOL

51F #BOL PG /FX :PSL .FMMPO 4" /7 8 *.:

'"PMLTBN

-BOOFCP GPOEFS

$MFBSTUSFBN #BOLJOH 4 " 8 *.:

/IPSEFB *OWFTUNFOU 'VOET

4&# *OWFTUNFOU .BOBHFNFOU

$MIFOT 'POEFS

- OTG2ST LSJOHBS GPOEG2SWBMUOJOH "#

5PQ TIBSFIPMEFST

OUIFS

5PUBM

J5IF TIBSFIPMEFST BSF QSFTFOUFE BT UIFZ BQQFBS JO UIF TIBSFIPMEFS SFHJTUFS IFME CZ &VSPDMFBS 4XFEFO "# 5IF MJT
CFFO SFHJTUFSFE JO UIF OBNF PG B OPNJOFF UISPVHI UIF USVTU EFQBSUNFOU PG B CBOL PS TINJMBS JOTUJUVUJPO &V
TFDUJPO 5IF TIBSF

.PSF PQUJPOT BSF HSBOUFE UIBO TIBSFT BT PQUJPOT BSF WBMVFE UISPVHI #MBDL 4DIPMFT NPEFM XIJDI JODMVEFT TFWFS
TIBSF QSJDF UJNF TUSJLF QSJDF BOE SJTL GSFF JOUFSFTU SBUF *O BEEJUJPO PQUJPOT IBWF OP WBMVF CFMPX UIF TUSE
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[ij 5/F TIBSF

4IBSFIPMBRFWBPSJIFT ,FZ EBQBYSIBSF
%FDFNCFS 1FS DFOU PG DB@®&UBM
'"PSFJHO TIBSFIPMEFST &BSOJOHT QFS
AXFEJTI TIBSFIPMEFEST TIBSF
XIFSEPG &RVJUZ QFS TIBSF
-FHBM FOUJUJFT B RSJDE QBJE
*
OEJWJEVBMT 12 SBUIP
IVNCFS PG
TIBSFT

%FDFNCFS’ T

J 'PS TIBSF JOGP TFF /PUF
41BSFIPMEJOH CZ DPVOUSZ

%BUB GSPN #MPPNCFSH
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[ij "JWF ZFBS TVNNBSZ

"JWF ZFBS TVNNM

*ODPNF TUBUFNFOU 4&,

5PUBM SFWFOVF

(SPTT QSPGJU

&#*5%"

&#*8"

"EKVTUFE’&#*5"

&#*5 PQFSBUJOH QSPGJU

1SPGJU GPS UIF ZFBS

$BQJUBM 4&,

5PUBM BTTFUT

$BQJUBM FNQMPZFE

&RVJIUZ

$BTI BOE DBTI FRVIJWBMFOUT

/FU EECU

$BTI GMPX 4&,

$BTlI GMPX GSPN PQFSBUJOH BDUJWJUJFT CFGPSF DIBOHFT JO XPSLJOH
DBQJUBM

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT

$BTI GMPX GSPN JOWFTUJOH BDUJWJUJFT

$BTI GMPX GSPN GJOBUDJOH BDUJWJUJFT

$IBOHF JO DBTI BOE DBTI FRVIJWBMFOUT

,FZ GJHVSFT

(SPTT NBSHJO

&#*5" NBSHJO

"EKVTUFE &#*5Y NBSHJO

3FUVSO PO DBQJUBM FNQMPZFE

3FUVSO PO FRVJUZ

&RVJUZ SBUJP

%FCU FRVJUZ SBUJP

4IBSF SBUJP 4¢&,

&BSOJOHT J¥s TIBSF

&RVJIUZ QES'MIBSF

$BTI GMPX QF%"TIBSF

$BTI GMPX GSPN PQFSBUJOH BDUJIJWJIUJIFT QFS TIBSF

J 4PCJ QSFTFOUT DFSUBJO GJOBODJBM NFBTVSFT JO UIF "OOVBM BOE TVTUBJOBCJMJUZ SFQPSU UIBU BSF OPU EFGJOFE B
'VSUIFS JOGPSNBUJPO PO XIZ UIFTF BSF DPOTJEFSFE JNQPSUBOU BOE IPX UIFZ BSF DBMDVMBUFE DBO CF GPVOE JO "MU!

JJ 'PS JOGPSNBUJPO BCPVU *"$ EVSJOH BOE TFF "MUFSOBUJWF QFSGPSNBODF NFBTVSFT BOE /PUF &#*5" FYD
SFWFSTBM PG UIF $73 MJBCJIJMJUZ PG 4&, . &#*5" FYDMVEJOH *"$ USBOTBDUJPO DPTUT SFMBUFE UP UIF BDRVJTJUIJI
HBJO GSPN EJWFTUNFOU PG 40#* PG 4&, . 5IFSF XFSF OP OPUFT BGGFDUJOH DPNQBSBCJMJUZ JO

JJJ "T PG 4PCJ IBT SFDMBTTJGJFE IFEHJOH BSSBOHFNFOUT GPS GJOBODJOH GSPN DBTI GMPX GSPN PQFSBUJOH BDUJW
FYFSDJTF PG TIBSF PQUJPOT GPS . IBWFFVORBO K RIPMBIL,TIGIJFE GSPN PUIFS OPO DBTI JUFNT UP DBTI GMPX GSPN GJOBOI

JW $PNQBSBUJWFT IBWF CFFO BEKVTUFE UP DPOTJEFS UIF CPOVT JTTVF FMFNFOU JO UIF SJHIUT JTTVF GPS XIJDI UIF GJO
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l] #IJSFDUPSTM SFQPSU

WISFDUPSTM SFQPSU

5|F #PBSE PG EJSFDUPST BOE $&0 PG 4XFEJTI 0SQIBO #JPWJU
PSHBOJTBUJPO OVNCFSTVCNJU UIF GPMMPXJOH "OOVBM SFQP
DPOTPMJEBUFE GJOBODJBM TGBOBODABWM GFBJIF

JJHIMJIHIUT

'JOBODJBM IJHIMJHIUT #VTIOFTT IJHIMJIHIUT

T 5PUBM SFWFOVF BNPVOUEFE UP 4RQ T 4PCJ BDRVJSFE $5* #JP1IBSNB $PSQ $5* BOE
JODSFBGFQFS DFOU @OEDFOU BU DPOTUBOWQVSDIBTF QSJDF BNPVOUFE UP 4&, . 51F B
FYDIBOHF SBUFT $&3 BEEFE 7POKP UP 4PCJMT QSPEVDU QPSUGPMJP

T 3FWFOVF JO )BFNBUPMPHZ BNPVOUFE UP 4&8BFNBUPMPHZ B NFEJDJOF GPS USFBUJOH BEVI
BO JODSFFBTFFS DFOU BEEDFOU BU $&8ZQFT PG NZFMPGJCSPTJT TQFDJGJDBMMZ XJU

T 3FWFOVF JO *NNVOPMPHZ BNPVOUFE UP 4&UISPNCPDZUPQFOJB
BO JODSFBTFS DFOUQEFEGEDFOU BU $&3 T 4PCJ DBSSJFE PVU B SJHIUT JTTVF BOE SFDFJW

T 5IF HSPTT NBSHJIXFXBIFOU 4&, . CFGPSF JTTVF DPTUT 65IF QSPDFFET X
T OQFSBUJOH QSPGJU XBT 4&BO JODSFBTF P&VOE QBSU PG UIF SFQBZNFOU PG UIF CSJEHF |

QFS DFOU DPOOFDUJPO XJUI UIF BDRVJTJUJPO PG $5* 5IF
T &#*5" XBT 4&, . BO JODSFBQKFSPGBGFOU GVMMZ TVCTDSJCFE

T "EKVTUFE &#*5" XBT. 4&, BOE FYDMVEFTTBFNG4 'PPE BOE %SVH "ENJOJTUSBUJPO '"%" BC
BGGFDUJOH DPNQBSBCJMJUZ PI&EG B&EKVTUFE4BOPGJ BOE "TUSB;FOFDB T #FZGPSUVT OJSTF!
&#*5" NBSHJO B DFOWMFF "MUFSOBUJWF QSFWFOUJPO PG 347 JO OFXCPSOT BOE JOGBOL
QFSGPSNBODF NFBTVSFT GPS GVSUIFS JOGPBSIMU BFMBSEJOH #FZGPSUVT XFSF TINQMJGJF

T 1SPGJU GPS UIF ZFBS UPUBMMBEG@&FTFOUJ®MHZBMUZ BHSFFNFOU XJUI 4BOPGJ BOE QSPGJU
FBSOJOHT QFS TIBSF CFGPSF EJMMFEFPO PGX4B&) "TUSB;FOFDB UFSNJOBUFE
/IPUF BOE "MUFSOBUJWF QFSGPSNBODF INEBBOFAP GPERBEMBIICBEBT BQQSPWFE CZ '"%" GP

FBSOJOHT QFS TIBSF USFBUNFOU PG IBFNPQIJMJB "
T $BTI GMPX GSPN PQFSBUJOH BDUJWJUJFTT XBAQABEMFU SFDFJWFE SFHVMBUPSZ BQQSPWBM
B EFDSPEST@FSFOU QBUJFOUT XJUI DISPOJD MJWFS EJTFBTF $-%
T &NQBWFMJ SFDFJWFE SFHVMBUPSZ BQQSPWBM
48.C. USFBUNFOU PG QBUJFOUT XJUI QBSPYZTNBM OF
T T IFNPHMPCJOVSJB 1/) '
oD Gohea T ,JOFSFU SFDFJWFE BQQSPWBM JO $1JOB GPS 'B
.FEJUFSSBOFBO 'FWFS '.' BOE DSZPQZSJO BTT
(SPTT NBSHJO QFSJPEJD TZOESPNFT $"14

&#*8"

"EKVTUFE’&#*5"

&#*5" NBSHJO

"EKVTUFE &#*5"'NBSHJO

1SPGJU GPS UIF ZFBS

21&EEJOJOHT QFS TIBSF CFGPSF EJMVUJPO

"EKVTUFE FBSOJOHT QFS TIBSF CFGPSF
EJMVUJPGJ’ 4%,

J 4FF "MUFSOBUJWF QFSGPSNBODF NFBTVSFT
JJ 'PS *"$ TFF /PUF BOE "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

JJJ $PNQBSBUJWFT IBWF CFFO BEKVTUFE UP DPOTJEFS UIF CPOVT JTTVF FMFNFOU JO UIF
SJHIUT JTTVF GPS XI1JDI UIF GJOBM PVUDPNF XBT BOOPVODFE PO 4FQUFNCEFS
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l] #IJSFDUPSTM SFQPSU

4PCIJMT PQFSBUJPOT

4PCJ JT B TQFDJBMJTFE JOUFSOBUJPOBM CJPQIBSNBDFVUJDBM DPNQBOZ USBOTGPSNJOH UII
1SPWJEJOH SFMJBCMF BDDFTT UP JOOPWBUJWF NFEJDJOFT JO UIF BSFBT PG IBFNBUPMPHZ
BQQSPYIJNBUFMZ FNQMPZFFT BDSPTT &VSPQF /PSUI "NFSJDB UIF .JEEMF &BTU "TJB BO

*O SFWFOVF XBT HFOFSBUFE CZ 3PZBMUZ SFWFOVF BNPVOUFE UPE#&8JWFE GSPN

T )BFNPUPMPHZ UISPVHI TBMFT PG UIF NFEBODPERMEMBMFBE PG &MPDUBUF "MQSPMJY BOE "
"MQSPMJY %PQUFMFU "TQBWFMJ &NQBWFAMBMEZ CPN6P® B @ UBBFOVE- UPEDNKAPV.OUFE B® 4&,
BFWFOVF BMTP DPNQSJTFT SPZBMUJFT G$ONSHABGFQGRM DFEMBPOEGFOU BU $&3 JODMVEJOH
&MPDUBUF "MQSPMJY BOE "MUVWJJJP BQEP NB B \QBELWDFSI 06 PIGABFG 4&, 5 4BMFT
ESVH TVCTUBODF GPS 3F'BDUP "' 9ZOUIB TGP OEI[ESIWFO CZ JODSFBTFE VQUBLF JO UIF 6

T *NNVOPMPHZ JT BDIFJWFE UISPVHI UIF TBNBWOCBINFEODUOFBFAWIPOT PG &VSPQF BOE *OUFS
BT ,JOFSFU 4ZOBHJT BOE (BNJGBOU 3FWBOBFEBMS$PBOFEQRSWAMP UIF JOUSPEVDUJPO PG |
SPZBMUJFT GSPN 4BOPGJMT TBMFT PG #HYRNGERUWIUIPO &YDMVEJOH $1JOB TBMFT HSPXUI E

T 4QFDJBMUZ $BSF UISPVHI TBMFT PG NFEZPBOKKBTVDRQBS OFOBEJIO
5FHTFEJ 8BZMJWSB BOE PUIFS NFEJDJOFTTQBWFMJ &NQBWFMJ TBMFT XFRSMWE&, CZ

POHPJOH MBVODIFT SFGMFDUJOH DPOUJOVFE TU

5PUBM SFWFOVF CZ EJTFBTF BSFB OVNCFS PG QBUJFOUT BDSPTT NBSLFUT
;ZOMPOUB TBMFT XKSFSARGMFDUJOH GJSTU TBMF

4&.C. $IBOHF  *0 UIF QFSJPE +VOF %FDFNCFS 7POKP TBN

&MPDUB . K

"MQSPMJY .BOVGBDUVSJOH SFWFOVF GPS 3F'BDUP "' 9ZOUI

EETETE 4&, . BO JODSF®BQFS DFOU

%PQUFMFU

,PPXQRORJ\

TQBWIFMY @NQEWIFNY 3FWFOVF GPS *NNVOPMPHZ UPUBMBGOGE 4&,

;ZOMPOUB K OB JODSFBGFQFS DFQBS DFOU BU $&3

7POKP K o B 4BMFT PG ,JOFSFU BNPVOUFE UPB4XJODSFBTF

'BOVGBDUVSJOH PG GMBU BU $&3 (SPXUI XBT ESJWFO CZ JODSFB"

OUIES K os TFWFSBM NBSLFUT CVU XBT OFHBUJWFMZ BGGFDL
IJHI TBMFT JO UIF GJSTU RVBSUFS PG EVF UP

J)BFNBUPMPHZ

ABMFT PG 4Z0BHJT BNPVOUFE UB E&EDSFBTF

JOFSFY PG QFS DFOU @PE DFOU BU $&3 5IF EFDSFBTF JT

4ZOBHJIT FYQFDUFE EVF UP UIF MBVODI BOE DPNQFUJUJPO

#FZGPSUVT SPZBMUZ K OB BOE B MBUFS TUBSU PG UIF 347 TFBTPO

(BNJGBOU 3PZBMUZ SFWFOVF FBSOFE GSPN 4BOPGJ T TBMF

*NNVOPMPHZ 4&, - K

0SGBEIO A4BMFT PG (BNJGBOU BNPVQUFE B®O 4&,
JODSFBGFQFS DFAQFS DFOU BU $&3 5IF TUSPOH H

SFHTFEJ SFGMFDUFE UIF DPOUJOVFE TUSPOH HSPXUI JO U

8BZMJIWSB QBUJFOUT JO UIF 64 NBSLFU BT XFMM BT IJHIFS B

OUIFS 4QFDJBMUZ $BSF QBUJFOUT

4QFDJBMUZ $BSF

SPUR 6SHFLDOW\ &DUH

3FWFOVF GPS 4QFDJBMUZ $BSF BNPVOBFE UP 4&,
EFDSFI'GFQFS DFOU BPEDFOU BU $&3 SFGMFDUJC

5SPUBM SFWFOVF QFPQMF USFBUFE XJUI 5FHTFEJ BOE MJNJUFE TBN
5PUBM SFWFOVF BNPVOUFE UP 480 JODSFBTp TVQQMZ TIPSUBHFT

PG QFS DFOU BPEDFOU BU $&3
5PUBM SFWFOVF CZ SFHJPO
3FWFOVF CZ EJTFBTF BSFB
4&,C. $IBOHF
+DHPDWRORJ\ &VSPQF
3FWFOVF GPS )BFNBUPMPHZ BNPVOUFE UP 483U| "NFSJDB
BO JODSF® TFFS D F O UQRSDHBUBUS &3 EECENEEGEE
4BMFT PG &MPDUB BNPVOUFE UBX&OPDSFBTF
PG QFS DFOUQFGEDFOU BU $&3 5IF QFSGPSN B BD
CFOFGJUFE GSPN DPOUJOVFE HSPXUI JO UIEPERNCFS PG QBUJFOL YE
HFPHSBQIJD FYQBOT‘]PO TPNFEXIBU PGGTFLJ CO%H\—/SOSQQ%PM§§I;ZM U9:$‘L% 4BOPGJ T TBMFT PG &MPDUBU|
EFWFMPQNFOUT JO TPNF &VSPQFBO NBSLFU#ZFzGPsSUVT
4ABMFT PG "MQSPMJY BNPVOUFE B® YA&DSFBTF
PG QFS DFOUQEFEGEDFOU BU $&3 (SPXUIl GSPN JODSFBTFE
QBUJFOU OVNCFST XBT PGGTFU CZ VOGBWPVSBCMF QSJDF
EFWFMPQNFOUT
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l] #IJSFDUPSTM SFQPSU

*UFNT BGGFDUJOH DPNQBSBCJMJUZ *"$ OQFSBUJOH QSPGJU

00 +VOF UIF BDRVJTJUJPO PG $5* XBT D RNQI FBNFEV BUOHEE JWFME, DPSSFTQPOEJOH UP B
BGGFDUJOH DPNQBSBCJMJUZ *"$ SFMBUFEBENBBHJIG BGERBVIRFOUPEOBIBRWFUFE &#*5" TFF "MUFSC
CFFO FYQFOTFE BOE SFGFST UP USBOTBDUQFS@PSINNBIO DB WFBSF3FHFOOQFSBUJOH QSPGJU &#

DPTUT BOE SFTUSVDUVSJOH T/BETUUKFSP G"48&, . BO JODSFBQFS DFOU "NPSUJTBUJPO BC
SFMBUJOH UP UIF EJTDPOUJOVBUJPO PG DROQEBBNFOBORG BEDWBRDIHILCIBPBTTFUT BNPVOUFE
1GJ[FS JO PG BQE UIF DPOTPMJEBUJPO PG UIF (FOFWB

TJUF JOUP #BTFM PG 4&,
5PUBM *"$ GPS UIF ZFBS BNPNVOUFETEFF 4&FU GJOBODJBM JUFNT
/PUF BOE "MUFSOBUJWF QFSGPSNBODF NFBJI\GIOBGBE $BHMVIWARS BNPV.OUFE BPF4&,
JOGPSNBUJPO JODSFBTF XBT NBJOMZ ESJWFO CZ BEEJUJPOBM E
BDRVJTJUJPO BOE IJHIFS NBSLFU JOUFSFTU SBUF
(SPTT QSPGJU
(SPTT QSPGJU UPUBMMFE 4&FQSFTFOUJOH*BDHS\PFTUB Y
NBSHJO ®GES DFOWIF NBSHJO JODSFBTF XBJFNDERPHOMZIFE JODPNF UBY BNPVOUFER® 4&,
ESJWFO CZ OP MPX NBSHJO %PQUFMFU TBMATDUP4E|F QBSUQIFSSUB IO FEBBUP DVSSFOU UBY BOI
BT XFMM BT SPZBMUJFT FBSOFE PO 4BOPGJ T TRWFEFRBGE SISEERBYVEIF FGGFDUBY PRBY SBUF
TPNFXIBU PGGTFU CZ MPXFS 4ZOBHJT TBMFT (SPATMESPS UBBMBRIF JO XBT NBJOMZ ESJW
JODMVEFT *"$ PGMIBQLFE UP UIF BDRVJTJUJBBWHO/ $BT ME @EWD USZFNIY BOE
CZ UIF SFTPMVUJPO PG DPTUT SFMBUFE UP UIF EJTDPOUJOVBUJPO PG
DPOUSBDU NBOVGBDUVSJOH GPS 1GJ[FS 5HUFSHEBPUT NBSHJO FYDMVEJOH
*"$ XBTQFS DFOU 1SPGJU GPS UIF ZFBS UPUBMMRBS®RJOHT QFS
TIBSF CFGPSF EJMVUJPO BNPVOUFE UP 4&,
0QFSBUJOH FYQFOTFT
OQFSBUJOH FYQFOTFT JODSFBTFE UPO4&, $BTI GMPX
JODSFBGFQFS DFOU $BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT BNPVOL
4BMFT BOE BENJOJTUSBUJWF FYQFOTFT BNPVOWHKE EPD&S&EBTE SFGMEFDUFE JODSEBTFE JOUF
BOE JODMVEFE *"$ PG 4&BOE BNPSUJTB BITWMISEPGBODJOH PG UIF $5* BDRVJTJUJPO BC
PG 4&, . &YDMVEJOH *"$ BNPSUJTBUXPSOLBOE DBQJUBM CVJME VQ QBSUMZ PGGTFU CZ
EFQSFDJBUJPO UIF JODSFBTF XBT QFS DGEORGESIWFO CZ 7POKP BOE
MBVODI BOE QSF MBVODI BDUJWJUJFT GPS "$@BWEMPXXBQBNWRBMWBPEIOH BDUIJWJIUJFT BNPVC
FGBOFTPDUPDPH BMGB . *U NBJOMZ JODMVEFE UIF BDRVJTJUJPO P
3FTFBSDI EFWFMPQNFOU DPTUT BNPVOUFE UP 4&JMFTUPOF QBZNFOUT PG 4&, . QBZNF
JODMVEFE *"$.PG 4&&YDMVEJOH *"$ UIF . UP 4BOPGJ BOE "TUSB;FOFDB GPMMPXJOH UIF
JODSFBTF XBT QFS5DFQOMIKBIBXBT NBIJOBMHISFFNFOU GPS OJSTFWJINBC QBZNFOUT PG 4&,
EVF UP UIF BEEJUJPOT PG 7POKP BOE ;ZOMPOWBUBGEUPFXI D RSPENVBNM IJPO GBDIJMJIJUZ BHSFFNF

TUVEJFT GPS FGBOFTPDUPDPH BMGB BMGB BOE QBZNFOUT PG 4&, . UP 1GJ[FS SFMBL
OUIFS POQOFSBUJOH JODPNF BOE FYQFOTFT @SPVVONFEP OPGBH,IMIUZ BHSFFNFOU GPS ,JOFSFU
TFF /PUFT BOE $BTI GMPX GSPN GJOBODJOH BDUJWJUJFT BNPVC

5/|F JODSFBTF JT NBJOMZ BUUSJCVUBCMF U
SFMBUFE UP UIF BDRVJTJUJPO PG $5* BOE UIF OF
SJHIUT JTTVF PG 4&,

5|F ZFBSMT DBTI GMPX JODMVEFT QBZNFOUT PG
DPNQBSBCJIJMJUZ PG 4&,

4FF "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

4PC) 1) " OOVBVBOE TVIIBDBCMZ $FQPSJ ) )



l] #IJSFDUPSTM SFQPSU

'JWF ZFBS TVNNBSZ

48,C.

5PUBM SFWFOVF

$PTU PG HPPET TPME

3FTFBSDI BOE EFWFMPQNFOU DPTUT
0QFSBUJOH QSPGJU

/FU GJOBODJBM JUFNT

1SPGJU GPS UIF ZFBS

&BSOJOHT QFS TIBSF CFGPSF EJMVUJPO 4&,

&BSOJOHT QFS TIBSF BGUFS EJMVUJPO 4&,

/IVNCFS PG TIBSFT T

&RVJUZ BTTRUT SBUJP

J $PNQBSBUJWFT IBWF CFFO BEKVTUFE UP DPOTJEFS UIF CPOVT JTTVF FMFNFOU JO UIF SJHIUT JTTVF GPS XIJDI UIF GJOB|
JJ 4FF "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

'‘JOBODJBM QPTJUJPO 5= (DQFI\/IJOF

o ml bl e gl ok Lel FRVJWBMFO%F(’?PFT%’&& PIJ—JE PO NJE BOE MBUF TUBHF PQQPS

JggVFT:;’;]:'I:D?:lI\JIIIFBSNVPOVEOSUBFXEOUDPP4N8I:IJUUFE DSF FTT NFEJDBM OFFET BOE IBWF TJHOJ
0 DIFWH4IPZ:JI'E|$ D P MNP\ F UU IdBHD

BNPVOUFE UP 4&, %SBXO DSFEJU GBDJ
JTTVFE DPNNFSDJBM DFSUJGJDBUFT UPUB ¢ PFNJWEH:U'FTFHTJUOVEf/ETQEgE E'GBE';ASFT
4FF /PUF GPS NPSF JOGPSNBUJPO BCPVU Eﬁ“t?ibvzgrﬂt’) %Ffbi’*é?%suws FWJEFODF BCPVU

00 %FDFNCFSOFU EFCU BNPVOUFE 4&

5/F JODSFBTF JO ESBXO DSFEJU GBD J%:é Tg %ig@%} Pél%){g QBUJFOU CFOFGJUT
JUJP

NBJOMZ SFMBUFE UP GJOBODJOH PG UIF $5
4XFEJTI 0SQIBO #JPWJUSVN "# QVCM BOE TJE

(SPVQP PS O(SPVQP BMTP IBWF PUIFS OP0-§&%§F$E%‘JV&@8’$EZ BQRQRSPWBMT EVSJOLI

GJOBODJBM MJBCJMJUJFT UIBU BSF SFDPHOJTFE BU EJTDPVOUFE WBMVF BOE

UIFSFGPSF HFOFSBUF JOUFSFTU FYQFOTF XENBWIMRHKIJUJFT BSF OPU

JODMVEFE JO OFU EFCU OFU DBTI 'PS DPOUSBDUVBM PCMJHBUJPOT

SFMBUFE UP UIFTF MJBCJMJUJFT TFF /PUF(IDQHVRFWRFRJ DOID
*0 '"FCSVBSZ UIF '%" BQQSPWFE FGBOFTPDUPDPH

&RVJIUZ QSPQIZMBYJT PO EFNBOE USFBUNFOU DPOUSPM

00 %FDFNCFSDPOTPMJEBUFE FRVJUZ BNPROIUPERP BLE QFSIPQFSBUJWF NBOBHFNFOU PG
BOE DIJMESFO XJUI |BFBNPRGJIJMIBN'NFSDIJBMJITFT
FGBOFTPDUPDPH BMGB JO UIF 64

1BSFOU $PNQBOZ

4XFEJTI 0SQIBO #JPWJUSVN "# QVCM OUIBUSBEDOOLSFENPRGIOL PS

E1IBSFOU $PNQBOZE CVTJOFTT NPEFM JT UPOEBEPMPEN SHEWMEMJFSFDFIWFE SFHVMBUPSZ BQQ

EJTUSJCVUF BOE NBSLFU NFEJDJOFT BHBJA)IE YBERUENRF@ETHG QBUJFOUT XJUI QBSPYZTNBM !

0OQFSBUJOH SFWFOVF BNPVOUFE UP B@E IFNPHMPCJOVSJIB 1/)

PQFSBUJOH QSPGJU UPUBMMBEF4&R-BS PO ZFBS

DPTU JODSFBTF SFGMFDUFE MBVODI BOE Q RSWBWHM BDUIJWJIUJFT GPS

"TQBWFMJ &NQBWFMJ BOE FGBOFTPDUPDPH ®M&ERBDB 0% PIOWFRMBY SEFDFIJWFE SFHVMBUPSZ BQQ

EFWFMPQNFOU DPTUT BOE EFQSFDJBUJPO UIF USFBUNFOU PG UISPNCPDZUPQFOJB JO QBUJF

1SPGJU GPS UIF ZFBS UPUBMMREJD Z MIJWFS EJTFBTF $-% XIP JT UP VOEFSHP B NFEJD
SFGMFDUJOH UIF GJOBODJOH PG UIF BDRVJTJUJPO PG $5* BOE JODSFBTFE
HSPVQ DPOUSJCVUJPOT *NNVOPMPHZ

$BTI GMPX GSPN JOWFTUJOH BDUJWJUJFT BNPVOUFE UP 4&,
JODMVEJOH B DBQJUBM DPOUSJCVUURBWPWVB TVCTIJEJIJBSZ PG

4&, . OFU PG DBTI GMPX IFEHF SFMBUFEUUP ZABSBWRVOEIUIPRGESFU XBT BQQSPWFE JO $i
PG $5* B NJMFTUPOF QBZNFOU PG 4&, . GEJUESMPORBO BFWFS '.' BOE GPS DSZPQZSJO |
NIJMFTUPOF QBZNFOU PG 4&, . GPS QFHDRUSIPEMB J ZBEESPNFT $"14

QBZNFOUT PG 4&, . UP 4BOPGJ GPS FGBOFTPDUPDPH BMGB

00 %FDFNCFSDBTI BOE DBTI FRVJWBM F QAUHN\ IIRNUPMVOW FELUVHYLPDE

UP 4&, . BOE FRVJUZ UP .4&, *O +VMZ UIF '"%" BQQSPWFE 4BOPGJ BOE "TUSB;F(
%VSJOH UIF ZFBS B SJHIUT JTTVF XBT DBSBUFHEH- WNUBODEGPBCUIF QSFWFOUJPO PG 347 JO O
SFDFIJWFE BQQSPYJNBUFMZ 4&, . CFGPSF JTTVF DPTUT 4FF UIF

TFDUJPO PO 3JHIUT JTTVF GPS NPSF JOGPSNBUJPO

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



l] #IJSFDUPSTM SFQPSU

OUIFS JOGPSNBUJPO $PNQMJBODF XJUI UIF QFSNJU DPOEJUJPOT IBT C
BOOVBMMZ JO BO FOWJSPONFOUBM SFQPSU UP Ul
$IBOHFT JO NBOBHENFOU BVUIPSJUZ *O OFJUIFS PG UIF GBDJMJUJFT S

%VSJOH UIF ZFBS -FOB #KVSOFS XBT BQQPSOURER!FARCGpE! f\ABHEIJUIPOT "T PG  +BOVBSZ
3FTPVSDFT "OEFST 6MMNBO MFGU UIF & YFBYPEIMIFSBNRBBUFN EKEDYTUP QFSNJU DPOEJUJPC
QPTJUJPO BT $I1JFG .FEJDBM 0GGJDFS SFUVUEOYSBRBVSIOHPBEIFouProO

YPPT UPPL UIJT QPTJUJPO MBUFS SFQMBDFE CZ -ZEJB "CBE 'SBODI| BT

$1JFG .FEJDBM 0GGJDFS BOE )FBE PG 3FTFEBSF QRQIHWAORPEPL XOFSTIIQ

5@ 5PNBT ,VETL -BSTFO MFGU 4PcCcJ BO®OuU|F%RNIFONQIP CIMT TIBSF DBQJUBM BNPVOUFI
DPNNJUUFF BOE 1BCMP EF .PSB BMTP MFGU UIF &YFBVUISWEVUFE CFUXFAOBSFT XJUI B
DPNNJUUEF QBS WBMVF PG 4&, 00 %HPB RNFOFEBM OVNCF S

PG TIBSFT PVUTUBOEJOH FYDMVEJOH USFBTVSZ

00 %FDFNCFSUIF &YFDVUJWF DPNNJUUFF DPOTJTUBPIPREBSSZIJOH POF WPUF
00 9%FDFNCFS*OWFTUPS "# XBT 4PCJMT MBSHF
TIBSFIPMEFS XJUI B UPUBM PG TIBSFT SH

QFS DFOU PG UIF WPUFT BOE QFS DFOU PG
$1JFG &YFDVUJWF 0GGJDFS (VJEP OFMLFST

$1JFG 'JOBODJBM 0GGJDFS )FOSJL 4UFORWJTLbJH|UT JTTVE
$1JFG .FEJDBM 0GGJDFS )FBEPIB3IOBE 'SBODI5|F TVCTDSJQUJPO QFSJPE GPS UIF SJHIUT JTTVF

JFBE PG /PSUI "NFSJDB %VBOF ) #BSOFT 4FQUFNCFS 5|F GJOBM PVUDPNF PG UIF SJ
JEBE PG )VNBO 3FTPVSDFT -FOB #KVSOFS TIPXFE UIBU TIBSFT DPSSFTQPOEJOH UP

JFBE PG &VSPOF +PeiBoF 6Nz U e I 0 e e e i
(FOFSBM $PVOTFM )FBE PCSFSIBRESOGBIBMCFSHE \gj0j0H TIBSFT XESF BMMPUUFE UP UIPT
JFBE PG 4USBUFHJD 5SBOTGP SBIBIPIO -BERBBUIPOY CTDSICFE GPS TIBSFT XJUIPVU TVCTDSJQUJPO
)FBE PG *OUFSOBUJPOBM  /PSCFSU 0QQJU[  5IF SJHIUT JTTVF XBT UIFSFGPSF GVMMZ TVCTI
JFBE PG 4USBUFHZ $PSQPSBWEOIFWFMRQNIBOU SFDFJWFE BQQSPYJIJNBUFMZ 4&, . UISPVHI UIF

4FOJPS 4DJFOUJGID FEJDBENIONIFPGSIOHFS CFGPSF EFEVDUJPOT GPS JTTVF DPTUT 5ISPVHI L
)FBE PG 5FDIOJDBM OQFSBUXOJITUJOF 8FTTU3247\PC‘J T TIBSF DBQJUBM JODSFBTFE CZ 4&,

UP 4&, BOE UIF OVNCFS PG TIBS|
JODSFBTFE CZ 51F QSPDFFET XFSF VTFE |

PG UIF SFQBZNFOU PG UIF CSJEHF MPBO UBLFO Ji
'"PS NPSF JOGPSNBUJPO BCPVU UIF &YFDVUJWF gD RNNFTUUEBOTHFE $5 *
QBHFT

41BSF DPOWFSTJPOT

4VTUBJOBCJMJUZ SFQPSU 5|F BOOVBM HFOFSBM NFFUJOH BV .UIFPGJIT.BE

*O BDDPSEBODF XJUI UIF $IBQUFS AFDUJRPCINE UPBIXREIBIFTPMWF PO BO JTTVF PG $ TIE
"OOVBM "DDPVOUT "DU 4PCJ IBT FMFDUFE dPQQ/SSAABPF BMW BUMERBEZ JTTVFE JO PSEFS UP IF
TVTUBJOBCJIJMJUZ SFQPSU TFQBSBUF GSPN JJdBFOQYRM GERRSKNNEIDISPBO. BMTP SFTPMWFE

CF GPVOE PO QBHFT BOE S5IF AVTYBE OBM IMIYEQPFERSWSBOTGFS PG TIBSFT

IBT CFFO QSFQBSFE JO BDDPSEBODF XJUI (30ctUBQEBBEREFS4PCJ IEFME TIBSFT JO
USFBTVSZ PG XIJDI PSEJOBSZ TIBSFT XFS|

$PSQPSBUF HPWFSOBODF SFQPSU EVSJOH UIF ZFBS XJUI B QBS WBMVF PG 4&, L

60EFS UIF 4XFEJTI "OOVBM "DDPVOUT "DU 4PGg FTBSFERVIBEEFIROU BCPVU QFS DFOU PG |
QSFQBSF B DPSQPSBUF HPWFSOBODF SFQPSHQIOBAWDREEBBBFTXXPEF BDRVISFE CZ DPOWFS!
DIBQUFS 4FDUJPO PG UIF 4XFEJTI "OOVBMMPOR¥OUTUMUIH#RNOMPZFFT DPWFSFE CZ 4PC.
IBT FMFDUFE UP QSFQBSF B DPSQPSBUF HPVODFORQWF SFIPHEBNNFY JABSFT XFSF BMMPUUFE
TFQBSBUF GSPN UIF "OOVBM SFQPSU 5IF DBPB ERP\NFZ HPW FESEEEPLIP OT XFSF FYFSDJTFE JO

SFQPSU DBO CF GPVOE PO QBHFT BOEBDDPSEBODF XJUI UIF UFSNT PG UIF QSPHSBNNFT

PG UIFTF TIBSFT XBT BCPVU 4&, UPUBMMJOH
&OWJISPONFOUBM QFSNJUT SFQSFTFOUJOH BCPVU QFS DFOU PG UIF UPUBN
60UJM %FDFENCFS 4PCJMT QSPEVDUJPOUEBD EMWHEIKRISF JOGPSNBUJPO BCPVU 4PCJMT P\

4UPDLIPMN 4XFEFO IBE B QFSNJU GPS FOWBIRENFDHROMNEF QSPHSBNNFT BU UIF FOE PG
IB[BSEPVT BDUJWJUJFT UIBU BMMPXFE BO O VBM GSPIBSHFTJPOr REEVWDEBWFSUFE UP PSEJOBS?Z
UPOOFT PG QIBSNBDFVUJDBMT UISPVHIEYGB®HUSUB MFBEBNMFS NPSF EFUBJMFE JOGPSNBU.

DIFNJDBM PS CJPMPHJDBM SFBDUJPOT JO DOMWMEIOH RI® U FESNFE IBUFTF BEFNQBOZ UIF OVNCFS
DPOEJUJPOT XFSF NBJOMZ SFMBUFE UP FGOMEBRFOET BO F IBSFENVEEGE BIF WPUFT DBSSJFE CZ L
SFRVJSFNFOU UP BEKVTU UIF Q) PG UIF QSPDEFSTATXBBES S4PE UBMTIPDUJPO 51F TIBSF BOE /PU
IBE 3&"$) BVUIPSJTBUJPO GPS UIF VTF PG 5SJUPO 9 BU UIF

QSPEVDUJPO GBDJMJUZ BU ,VOHTIPMNFO JO 4UPDLIPMN

*O 4PMOB 4XFEFO UIF DPNQBOZ DPOEVDUFE BDUJWJUJFT UIBU

XFSF OPUJGJBCMF VOEFS UIF DPOEJUJPOT GPS GBDJMJUJFT UIBU

QSPGFTTJPOBMMZ QSPEVDF PSHBOJD PS JOPSHBOJD DPNQPVOET WJB

DIFNJDBM PS CJPMPHJDBM SFBDUJPOT BU B UFTU QJMPU PS MBCPSBUPSZ
TDBMF PS PUIFS OPO JOEVTUSJBM TDBMF 5IF DPNQBOZ BMTP IBT B

QFSNJU GPS IBOEMJOH GMBNNBCMF QSPEVDUT

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])



l] #IJSFDUPSTM SFQPSU

5|F CPBSEMT QSPQPTFE HVJEFMJOFT GPS TFAOQJPS FG FIFNWIONFESBUJPO FUD
BlF "(. SFTPMWFE PO SENVOFSBUJPO HVIIEFFSBROVO GBI URE TIBMM CF PO NBSLFU UFSNT B
DPNQBOZMT TFOJPS FYFDVUJWFT UIBU BQQWME GOVMMPXYXIPH DPNQPOFOUT GJYFE CBTF QBZ
BDDPSEBODF XJUI UIF &6MT 4IBSFIPMEFS 3 QHIQTI %0 SCHRWHGIUT4BBWE*PUIFS CFOFGJUT "EEJUJ
B SFNVOFSBUJPO QPMIMWMM GP®SFTFOUFE URRHBJOH NBZ J JSSFTQFDUJWF PG UIFTF HVJEFMJ
"(. GPS BEPQUJPO BOE CF BWBJMBCMF PO BNPIOBPNUUFSFFIXFHRLTTIBSF SFMBUFE PS TIBSF Q!
QSJPS UP UIF NFFUJOH 'PS B DPNQMFUF WEBENYP® FEUUPO DY¥IFSEPNQPOFOUT BSF QSFTFOUFE
HVIJEFMJOFT SFGFS UP /PUF 5F CPBSE XJMM QSPQPTF OFX
HVJEFMJOFT GPS FYFDVUJWF SFNVOFSBUJPOYBH #¥BRF(1BZ
'JYFE CBTF QBZ BJNT UP BUUSBDU BOE SFUBJO 1J
1SPQPTBM SFHBSEJOH (VJEFMJOFT GPS &YRFBIPWPOBMNVIBESBRUNPWFS UIF $PNQBOZMT CVTJC
51F NFNCFST PG UIF &YFDVUJWF DPNNJUUFFS5REBE GXFEETCBBRMBEY TIBMM CF CBTFE PO DPNQFL
#IJPWJUSVN "# QVCM UIF O$PNQBOZP PS OARFIPIFOBPMMSEITNLQIPO TWIEGIMIUZ BOE QFSGPSNBOI
QSPWJTJPOT PG UIFTF HVJEFMJOFT 5IF HVVEFMBOFITBEMSO DB WEBBOZWBMVYBUJPO TZTUFEN U
SFNVOFSBUJPO UP NFNCFST PG UIF #PBSE BOESSFAQDPRITCBEMDEQWG UIF QPTJUJPO UP FTUBC
GFFT SFTPMWFE CZ UIF HFOFSBM NFFUJOH DPINQBSHEFWR QFTF 8B F
GPSXBSE MPPLJOH J F UIFZ BSF BQQMJDBCMF UP SFNVOFSBUJPO
BHSFFE BOE BNFOENFOUT UP SFNVOFSBUJPBSBBGCHMBEIZBBH SAHAPBSUBGBMNS*ODFOUJWFET
BEPQUJPO PG UIF HVJEFMJOFT CZ UIF BOOVWBM4AHPOB SSBENMNFOOFOMWIWFT BIJN UP ESIJWF UIF BI
5/FTF HVJEFMJOFT EP OPU BQQMZ UP BOZ SHPNN\QBFEB UJPWOTEGBITEFEJBBUFHZ BOE GJOBODJBM
BQQSPWFE CZ UIF HFOFSBM NFFUJOH UP VQIPME BEIFSFODF UP DPNQBOZ WBMVFT BUU
IJHIMZ RVBMJGJFE QFSTPOOFM FOTVSF FOHBHEFEN

5|F HVJEFMJOFTM QSPNPUJPO PG UIF $PNQE 'E_ §</§5I\ﬁ)q:FT§Gﬁ§é\ll—§éﬁlj\lﬁféDFOUJWF MBO TIBMN
MPOH UFSN JOUFSFTUT BOE TVTUBJOBCJMJ FW ENF UESNJOFEE BOEQNFBTVSBC
4PCJ JT USBOTGPSNJOH UIF MIWFT PG QFP V&} ’E E OBODJBM PCKEDUJWET

EJTFBTFT "T B TQFDJBMJTFE JOUFSOBUJP% % EC&T]FDUJWFT TIBMM CE SEME

DPNQBOZ XF QSPWJEF TVTUBJOBCMF BDDF OE OSPGJUBCJIJMJUZ BOOVBM ¢

UIFSBQJFT JO BSFBT TVDI BT IBFNBUPMPHZ ;
TQFDJBMUZ DBSF 8F CSJOH TPNFUIJOH SB ?M PCKDFPDNUI\]]\Y\(JFUTFESBFOEFBDQP(’;‘[
SBSF FYQFSUJTF BOE B TUSFOHUI JO BDDF Ps EJEOOVBM oPO GJOBODJE
QBSUOFS JO DBSF GPS UIPTF PUIFSXJTF P JD BOE CVTJOFTT EFWFMPQ
APCIJMT WJTJPO JT UP CF SFDPHOJTFE BT ; BS H UP UIF HSBOEQBSFOU
QSPWJEJOH JOOPWBUJWF USFBUNFOUT UIB %DW g ézlll;Lﬁ:SNJOFE UP QSPNPUF Ul
JOEJWJEVBMT XJUIl SBSF EJTFBTFT

51F $PNQBOZ BIJNT UP TUSPOHMZ DPSSFMBI_

lélf]lﬂl/lﬁ/ MPOH UFSN EFWFMPQNFOU
DPNQFOTBUJPO FMENFOUT UIF MPOH UFSN J B

MVF DSFBUJPO BOE GJOBOIL

TVTUBJOBCJIJMJUZ QSJPSJUJFT 5P TVQQPS I gﬁll—zflpllféjB DNPYSI?)E(I;LJDV\I;)IL\I%';I;
BMTP IBT QFSGPSNBODF NFBTVSFT TVDI BT QFS DFOU PG UIF B
QSPGJUBCJIJMJUZ XJUI UIF BJN PG DSFBUJO E ?é{/&ﬁ&@ﬁl“:ou UIE DSJUESJB (
WBMVF GPS QFPQMF XJUI SBSF EJTFBTFT 4I%3 I£\| TCFFO TBUJTGJIEE TIBM

BOE PUIFS TUBLFIPMEFST

'PS NPSF JOGPSNBUJPO SFHBSEJOH UIF $§¥§E§%@%Z§vqﬁ o S AN SRS A A
TUSBUFHZ TFF TPCJ DPN Q

" QSFSFRVJTJUF GPS TVDDFTTGVMMZ JNQHENE‘C}HHBE UIF $PNQBOZMT
CVTJOFTT TUSBUFHZ BOE TBGFHVBSEJOH JL} %

'\4 FTL%T JWFT
JODMVEJOH JUT TVTUBJOBCJMJUZ JT UIBU L% '{'/ %%V&ggH UESN JODEO
ﬂ?-’i)B FFTM JOUFSFTUT XJL
j\gEEQ:LZJF B MPOH UFSN DPNN
Ij-J MBUFE JODFOUJWF QMBOT B
BOE QSFTFOUFE BU UIF HFC
F UIFZ BSF FYDMVEFE GSPN
G I'—B 8 VTFE UP BTTFTT UIF
%\Ijgﬁf% JWF QMBO GP!
]]:' P UIF CVTJOF"

BOE SFUBJO IJHIMZ RVBMJGJFE QFSTPOOFV&
MT MPOH UFSN WBMVF LC
NQBOZMT MPOH UFSN
é%ﬁ/ll\w”: DSJUFSJB XI.
J DP

DPNQBOZ B NBKPSJUZ PG 4PCJMT QFSTPO
PG 4XFEFO 3FNVOFSBUJPO GPS UIF &YFDVgé
PO B UPUBM SFNVOFSBUJPO BQQSPBDI 5IF
SFNVOFSBUJPO TIPVME CF NBSLFU DPNQFU H
DPNQFUJUPST JO FBDI MPDBM NBSLFU 5IF
TIPVME CF NBEF BHBJOTU B TFU PG QFFS H
DPNQBSBCMF TJ[FT JOEVTUSJFT BOE DPNQ
HVJEFMJOFT TIBMM FOBCMF JOUFSOBUJPO
XJUIJO UIF &YFDVUJWF DPNNJUUFF &NQMP
HPWFSOFE CZ SVMFT PUIFS UIBO 4XFEJTI N G}F ?
T

_t'u'”'o

FOTVSF DPNQMJBODF XJUI NBOEBUPSZ SVM =
QSBDUJDF UBLJOH JOUP BDDPVOU UP UIF BJ'J__: E}
QVSQPTF PG UIFTF HVJEFMJOFT

&BSOJOHT CFGPSF JOUFSFTU UBY BOE BNPSUJTBUJPO

4PC) 1) " OOVBVBOE TVIIBDBCMZ $FQPSJ ) )



l] #IJSFDUPSTM SFQPSU

OUIFS WBSJBCMF QBZ 4BMBSZ BOE FNQMPZNFOU DPOEJUJPOT GPS FNQN

'VSUIFS WBSJBCMF QBZ NBZ BMTP CF QBJE RV U IFOQR¥FQOBEBILTP@®BBZ UIF #PBSE PG EJSFDUPS’

DJSDVNTUBODFT QSPWJEFE UIBU TVDI BSSS8ONVNFOBUIPF G\BIBEPWVIJOFT TBMBSZ BOE FNQMP

UJNF OBUVSF BOE JT BHSFFE PO BO JOEJW ERN\OBM £BAP P& RSF $PNQBOZ IBWF CFFO UBLFO JC

NBOBHFNFOU SFDSVJUNFOU PS SFUFOUJPO+Q¥PRREUTFPS B3 UIE ENOMPZEETM UPUBM SENVO

DPNQFOTBUJPO GPS FYUSBPSEJOBSZ FGGPSHY EPOETURE N EIVWIEVEBMM T JPO BOE JODSER:
3ot

PSEJOBSZ BTTJHONFOU 4VDI DPNQFOTBUJR F E I
NBSLFU QSBDUJDF BOE NBZ GPS FYBNQMF P g I% ? IFS(I;?% SMEVECFSEE?JgFUDIL':-IP$SPTNMQEOB
FMU§: I%JIF HVJEFMJOFT BOE UIF M

QBZNFOU SFUFOUJPO CPOVT TFWFSBODF(%Zr %‘l’\%ﬂ%
DIBOHF PG DPOUSPM PS TINJMBS 5IF DPN ;)
FYDFFE UIF BNPVOU PG UIF HSPTT GJYFE C OB PEPSRASRPBCMF
ZFBST BOE TIBMM OPU CF QBJE NPSF UIBO PODF B ZFBS S\tFﬁS
JOEJWJEVBM 5IF CPBSE TIBMM NBLF SFTPMVb FF®P PP G LJOH QSPDFTT UP EFUFSNJOF Sk
DPNQFOTBUJPO PG EJSFDUPST CBTFE PO BJOQMFNFEMW &3P N VYIEFMIOFT
$PNQFOTBUJPO CFOFGJUT DPNNJUUFF 5/F #PBSE PG EJSFDUPST IBT FTUBCMJTIFE B $PN«
CFOFGJUT DPNNJUUFF 5IF DPNNJUUFFMT UBTLT J
1FOTJPO BOE CFOFGJUT PUIFS UIJOHT QSFQBSJOH UIF #PBSE PG EJSFDUF
51F QSFGFSSFE QFOTJPO QMBO EFTJHO JT RSEIPFE BV BEFRIOOUETOWRIIBENVOFSBUJPO UP UIF
*G UIF PQFSBUJOH FOWJSPONFOU SFRVJSFDRNRK RIWBK MIFINFBIEPGGBEIJSFDUPST TIBMM QSFH
EFGJOFE CFOFGJU QFOTJPO QMBO VOEFS NBIOX BIWB B E MIFOVN FEDW IWBTU FWFSZ GPVSUI ZFBS E
BHSFFNFOU QSPWJTJPOT MBX PS PUIFS SFHO/OAMBBMRPOFIBMI .BFUMBA 5IF HVIJEFMJOFT TIBMN\
NBZ CF FTUBCMJTIFE 5IF EFGJOFE CFOFGJYgRAWFMAFM F M PYME BISF TREDMQUFE CZ UIF HFOFSBM N
DBTFT CF MIJNJUFE UP UIF NBOEBUPSZ MFWBNQFOTBUJPO CFOFGJUT DPNNJUUFF TIBMM BM
S5IF QFOTJPO QSFNJVNT PS QFOTJPO BMMRXBONPYBUPB WM BNFBNNEP RS PS wWBSIBCMF SFNVOFS
OPU NPSF UIBO QFS DFOU PG UIF NFNCFSI&TERYQIWROBENNI UBMBSEIF BQQMIDBUJIPO PG UI
X1JDI NBZ JODMVEF WBSJBCMF QBZ UP UIF R¥EMRMOBTSERVBEEE YU SFNVOFSBUJPO TUSVDUVSIH
NBOEBUPSZ DPMMFDUJWF BHSFFEFNFOU QSPWFWPRT 30 UIF $PNQBOZ 5IF NFNCFST PG UIF $P
OUIFS CFOFGJUT NBZ JODMVEF GPS FYBNQMWMEFMIGF JPNNSBOPE BSF JOEFQFOEFOU PG UIF
IFBMUI JOTVSBODF NFEJDBM JOTVSBODF BRFMPPNBOBEANIIUUFF 5IF $&0 BOE PUIFS NFNCH
1SFNJVNT BOE PUIFS DPTUT SFMBUJOH UP RVYRpGHPWE IANNPMMEEP OPU QBSUJDIQBUF JO
CBTFE PO NBSLFU QSBDUJDF CVU BNPVOU URFHYFSTM PSP DFRTFOH PG BOE SFTPMVUJPOT

DFOU PG UIF BOOVBM HSPTT GJYFE CBTF QBENVOFSBUJPO SFMBUFE NBUUFST JO TP GBS BT |
&YFDVUJWFT XIP BSF FYQBUSJBUFT UP PSTGHP N BOFRYIFS DPVOUSZ

NBZ SFDFJWF BEEJUJPOBM SFNVOFSBUJPO BOE PUIFS CFOFGJUT TVDI
BT B TVQQPSU QBDLBHF JODMVEJOH SFMPD&WIR & BOE UBY GIMIOH TVQQPSU

BT XFMM BT UBY FRVBMJTBUJPO UP UIF FYH RO BERTR® EGMEFDI P SPHIBWG IBWF UIF QPTTJC
UIF TQFDJBM DJSDVNTUBODFT BTTPDJBUFERQIYMIBBEMNRRMBEX PS DPOUSBDUVBM QSPWJITJPOT
BSSBOHFNFOU UBLJOH JOUP BDDPVOU UPJdPFFRSIBRABRAPTITEGEMB zUBooMz VOEFS MBX PS DI

PWFSBMM QVSQPTF PG UIFTF HVIJEFMJIOFT AY RlgSpOsEp e sNBW PP cdf: QBZ FBSOFE PS QBJ
UPUBM FYDFFE QFS DFOU PG UIF BOOVBMpgh8RTdp®plYFE CBTF QBZ

SFSNJOBUJPO PG FNQMPZNFOU %FSPHBUJPO GSPN UIF HVJEFMJOFT
SIF OPUJDF QFSJPE NBZ OPU FYDFFE UXFMWE 4pEOPETEJSFDRUPST NBZ UFNQPSBSJIMZ SFTF
TBMBSZ EVSJOH UIF OPUJDF QFSJPE BOE TREWPRBOIRFRAZIBPWMYEYIOID XIPMF PS JO QBSU
QBZNFOUT GPS BOZ SFTUSJDUJPOT PO DPNQFFLIUIR G QEBIMM BV PP M O RYF EFSPHBUJIPO B¢
FYDFFE BO BNPVOU FRVIJWBMFOU UP UIF HEIDF¢P8EE GBTTFQWE GPES $PNQBOZMT MPOH UFSN
UXxp ZFBST JODMVEJOH JUT TVTUBJOBCJMJUZ PS UP FOTVSF
WJBCJMJUZ "T TUBUFE BCPWF UIF $PNQFOTBUJP
$POTVMUBODZ GFFT UP UIF NFNCFST PG UIppRRSEUFE NP UPURSTODMVEF QSFQBSJOH UIF #P
SIF NENCFST PG UIF #PBSE PG EJSFDUPST KRMIBMVE SPoY ! FHEPKSBMSBUIPO SFMBUFE NBUUF
NFFUJOH NBZ JO BEEJUJPO UP GFFT SFTPMWIEMWZUY PO PFERNMPHBUF GSPN UIFTF HVJEFMJ
NFFUJOH SFDFJWF DPOTVMUBODZ GFFT GPS TFSWJDFT QSPWJEFE UP UIF
$PNQBOZz 4VDI TFSWJDFT NVTU DPOUSJCVUWFEYB dhiG UNRBOAME0IGIDBOU DIBOHFT UP UIF |
CVTJOFTT TUSBUFHZ BOE MPOH UFSN JOUF$FEIH pAQERMYE 9Ot WP TBWF CFFO UBLFO JOUP BDI
TVTUBJOBCJMJUZ BOE NBZ OPU SFMBUF URs+HY MBSpERAFDO P BOE REUFTUIPOT SFDFIWFE G
DPOTVMUBODZ GFF TIBMM CF CBTFE PO NBg3bFYoh QN E \PENF NBFZUGBET BOE CBTFE PO DPNNF
FBDI NFNCFS PG UIF #PBSE PG EJSFDUPST @gﬁyi‘zYQEW%-ILﬁg gp@wgﬂyﬁ- UIE #PBSE PG EJSFDUP
SFNVOFSBUJPO GPS UIF CPBSE BTTJHONFOYF/pPNREBWEUBRBMIE UIF $SPNQFOTBUJPO CFOFG
DPSSFTQPOEJOHMZ UP TFSWJIDFT QFSGPSNEEDGE B XUBMMA BEPERIIF INQMFNFOUBUJPO PG B
DPNQBOZ PG B NFNCFS PG UIF #PBSE PG EJSFORPIPIIFOIOH UIF #PBSE PG EJSFDUPSTM QPTT
JO QBSU SFDMBJN WBSJBCMF QBZ FBSOFE PS QBJ
HSPVOET

" EFGJOFE DPOUSJCVUJPO QFOTJPO QMBO EFGJOFT B QFSDFOUBHF MFWFM PG UIF FNQMPZFFMT BOOVBM HSPTT GJYFE CB’
FNQMPZFF

4PC) 1) " OOVBVBOE TVIBDBCMZ $QPSJ ) ])



l] #IJSFDUPSTM SFQPSU

1SPQPTFE BQQSPQSJBUJPO PG QSPGJU

5IF XBS JO 6LSBJOF
FSE BSF TUJMM VODFSUBJOUJFT SFHBSEJOH IP)>

7KH IROORZLQJ IXQGYV DUH DW WKH GLVSR4‘B€JR+ VEEsBYsPOT XJMM CF BGGFDUFE CZ UIF X

48,

4IBSF QSFNJVN SFTFSWF

3FUBJOFE FBSOJOHT

1SPGJU GPS UIF ZFBS

5PUBM

NBJOUBJOT BO PGGJDF JO .PTDPX 3VTTJB XJUI _
4BMFT JO 3VTTJB DPSSFTQPOEFE UP QFS DFOU
SFWFOVF "U UIF FOE PG UIF ZFBS UIF FYQPTVSF
SFDFIJWBCMFT OFU PG FYQFDUFE DSFEJU MPTTFT
3VTTIJB BNPVOUFE UP 4&, . 4PCJ DPOUJOVFT U
TJUVBUJPO DMPTFMZ UP DPNQMZ XJUIl BOZ SVMFT
JNQMFNFOUFE CZ HPWFSONFOUBM CPEJFT BU JOL

5|F CPBSE QSPQPTFT UIBU OP EJWJEFOET dJFPQ?BTJTé:BToé“lEl@PUFOUJBM BOE BDUVBM SJTLT TU

GJOBODJBM ZFBS

TJUVBUJPO

5|F CPBSE QSPQPTFT UIBU UIF TIBSF QSFNJVN SFTFSWF SFUBJO
FBSOJOHT BOE QSPGJU GPS UIF zFB3BI&JFEWFOUT BGUFS UIF SFQPSUJOH QFSJPE

GPSXBSE

4FF /PUF GPS NPSF JOGPSNBUJPO

'‘JoBODJBM PVUMPPL GPS

T 3FWFOVF JT BOUJDJQBUFE UP HSPX CZ B IJHI T
QFSDFOUBHF BU $&3

T "EKVTUFE &#*5" NBSHJO JT BOUJDJQBUFE UP CF
QFSDFOUBHF PG SFWFOVF

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



l] #IJSFDUPSTM SFQPSU

3JTL NBOBHFNFOU

00 B EBZ UP EBZ CBTJT 4PCJMT PQFSBUJPOTOJOWPMANE PO HPLUFIE GITITF SITL NBOBHFNFOU C
BTTFTTNFOU BOE SJTL NBOBHFNFOU 5IF SNQEBREGBEHFNBMUHO XJUI 4PCIJMT EPVCMF NBUFSJ!
QSPDFTT QSPWJEFT TUSVDUVSF UP QSPBD WSWPHWZ TEFPRIGED BIPEONBOBEHFBMJIUZ QSPDFTT BO
SJTLT ulIBU DPVME OFHBUJWFMZ JNQBDU 4PIG/JJIWB BCEM®MIMZUZPUPDQIDFWFOIUWUTF 4VTUBJOBCJIJMJU
UBSHFUT 4PCJMT FOUFSQSJTF SJTL NBOBHFNWBWFQ SRIOETHOEMA®RQPSUVOJUZ BTTFTTNFOU JT
QSPWJEFT UIF &YFDVUJWF DPNNJUUFF BOE LHBBSB OBNFNBGW MSBPWHTAG TIODF
UP TVQQPSU UIFJS HPWFSOBODF QSPDFTTFT5IF GJOEJOHT PG UIF EPVCMF NBUFSJBMJUZ BTT
&GGFDUJWF SJTL NBOBHFNFOU TUSFOHUIPOMINMBOFMSIFMBUFEFSITL BOE PQQPSUVOJUZ BTTFT
PQQPSUVOJUJFT BOE WBMVF DSFBUJPO BOHONFFUSBUIFE FXYJUARDWEB WRIWBIBMM SJTL BTTFTTNFOL
JUT TIBSFIPMEFST BOE PUIFS TUBLFIPMEFST5CGP $FDWIIWPEI CBEMR MUPQ@A UIF QSJODJQBM SJTL
UFSN WBMVF HSPXUI BOE DPOUSPM TIJHOJGJDBOUMZ BGGFDU PO UIF GJOBODJBM QPT
4PCJMT FOUFSQSJTF SJTL NBOBHFNFOU QBVFDMITORBT XMTBEGEFD XJWIF NBOBHFNFOU PG UIFTF
BOE CPUUPN VQ &BDI PQFSBUJOH VOJU XPBOE BFMFWBWAU UBTIERFOMIBTZ IPX 4PCJ NBOBHFT U
BOE NBOBHF SJTLT UP BDIJFWF UBSHFUT BBEFEGMUWWFIST BBETLG BOZHQBBUJDVMBS PSEFS PG (
*EFOUJGJFE SJTLT BTTFTTFE UP IBWF B |JHNBWMRBIBWM PIO/ ABEJOBSSAIMF NBUUFST BOE DMJIJNBUF
SFQPSUFE UP 4PCJMT SJTL NBOBHFNFOU GVODWFPLO TAPBIJIMBIC SMTIUZ SFQPSU TFDUJPOT .BUF
NBOBHFNFOU GVODUJPO BHHSFHBUFT BOE NBOFS8MBEMEBIWHUBIEPBEE SMTUZ UPQJDT BOE 3FQPSU
BOE SFQPSUT TJHOJGJDBOU SJTLT BU MFBTPWRRPBINWD UP) UTF RS BDYRQG WFU
DPNNJUUFF XIP SFQPSUT UP UIF CPBSE 4PCJMT SJTL NBOBHFNFOU
QSPDFEFBDCFE JO UIF 4PCJ SJTL NBOBHFNFOU QPMJDZ

1JQFMJOF BOE DPNNFSDJBMJTBUJPO

3JTL BSFB %FTDSJQUJPO _BOBHFNFOU SFTQPOTF

,FZ NFEJDJOF 4PCJ JT EFQFOEFOU PO B GFX LFZ NFEJD)JGIF TG PEDO/E BPOZFFWFOUOWIBIFEJDIJOFT UP FOBCMF Ul
BEWFSTFMZ BGGFDUT MFBEJOH NFEJDJOPFXOPURNEDBGGFOU BOE GWTRUMFIIJOH PG OFX HFPHSE
BOE GJOBODJBM QPTJUJPO "DRVJTJUJPO TUSBUFHZ XJUl GPDVT PO TUSFOHUI

SFTVMUJOH JO UIF BDRVJTJUJPO PG $5* BOE Ul
51F EFWFMPQNFOU PG B OFX NFEJDJOF JTPORPNQMFY DBQJUBM
JOUFOTJWF BOE PWFSBMM SJTLZ QSPDFH®USB6WHWWOOH FIr HQFEIBDB-OUWISPVHI MIJIDFOTJOH BO
SFTPVSDFT " NFEJDJOF DPVME GBJM PSBHSEFMBQBEH B'U BOZFYBBIMPGE OUFSFE JOUP B SPZ
UIF QSPDFTT GPS B OVNCFS PG SFBTPOTXXUIRBBNBGEBBGEDMUF NFEJDJOF #FZGPSUVT OJSTF
HSPXUlI SFWFOVF PS QSPGJU GPDVTFE PO MBUF TUBHF EFWFMPQNFOU QSPKFDU"
VONFU NFEJDBM OFFET BOE BSF EFFNFE UP IBWF T
NBSLFU QPUFOUJBM

.FEJDJOF BQQ$8WEBMUP MBVODI B NFEJDJOF NVTU NFFAVBMIJ U SNBDWBRY¥BROUZT ZBWGHANUIZIJO QMBDF UP NPOJ

BOE NBSLFU BOE FGGJDBDZ SFRVJSFNFOUT FYQFDUFECC U IFFSHNVHWNBWEPGHS ZBGBESFXPSLT JO FYJTUJOH NBS

BVUIPSJ[BUJPOPVME MFBE UP B EFMBZFE PS DBODFMMGEDWBVRP®ISBEEMBWFESE DPNQMJBODF FOUFSJOH JO
NBUFSJBM BEWFSTF FGGFDU PO UIF CVTS3MPTTIF B\BD BH BB POU BAVG OAVTIIQIPEM TUVEJFT UP FOT
4PCJMT NFEJDJOFT BSF DPNNFSDJBMJTFETUBSRYI®IFEBSILWAUI®OHVYMBUPST EFNBOET
BVUIPSJTBUJPO SJHIUT BOE UIF MPTT PA USRS 0GBERMVT A PR EUBBOBOE NBJOUBJO NBSLFUJ
NBJOUBJO TVDI SJHIUT DPVME BGGFDU B EUTIB M MIZT BRSE CFXMBOBDBRMISFE NFEJDJOFT
SFTVMUT

1SJDJOH 4PCJ PQFSBUFT JO B IJHIMZ DPNQFUJUJW B NN\BF ICEBU BB B) SIBEBILFHJ NPHEFMT EFNPOTUSBUJOH U
BVUIPSJTBUJPO EPFT OPU HVBSBOUFF UIBFBNMUF NFEOBPNOBT REMMFEFDJIOFT
HSBOUFE QSJDJOH PS SFINCVSTFENFOU J®MPITFF ONBRUJPUOBSM 13 BE HIIBOBWT JO IFBMUIDBSF TZ
IFBMUIDBSF TZTUFENT *O NBOZ DPVOUSJRPUTBOWMRSIUNQBDWBRMOPAPCI BOE IJHI GPDVT GSPN
QSFTTVSFE GSPN HPWFSONFOU BOE PUIRMSB FABHVASID BPFCPBFHIBITBBOE NPOJUPS SFWFOVF
QSPWIJEFS QSJDFT

"DDFTT UP USRPECNMOWBCJIMJIUZ UP NBSLFU NFEJDJOFT $MPDF DIFGWMWBWLZ EBQFPE TXJUO TUBLFIPMEFST UISPV
QBSU VQPO UIF BDDFQUBODF PG BOE BEBWFMP®NBOR NBFEE DFONNFSDJBMJTBUJPO QSPDFTT
OPU POMZ CZ QFPQMF CVU BMTP CZ JOEFIGFOEFROQUFBOIIEBQRBDFNTUIDBM 4USBUFHZ B DPMN
JODMVEJOH QVCMJD IFBMUI JOTVSFST EVONPSINBBED@MBONBEITUT JO
4PCJ SFMFWBOU NBSLFUT 'BJMVSF UP BBPPETBRFPBEMBDOBUFTSES TVQQPSU GPS QFPQMF
QBSUJFT NBZ MFBE UP MPXFS EFNBOE G HRES HPECTIMT ONF B PMMBETPBBBE JOH XJUI USBEF PSHBOJ
BGGFDU UIF GJOBODJBM SFTVMUT LOPXMFEHF TIBSJOH

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )



l] #IJSFDUPSTM SFQPSU

#VTJIJOFTT FYFDVUJPO

3JTL BSFB

%FTDSJQUJPO _.BOBHFNFOU SFTQPOTF

4VQQMZ DIBJO4PCJ SFMJFT PO UIJSE QBSUJFT UP NBO (PPE SFMBUJPOTIJQT XJUI TVQQMZ DIBJO OFUXPSL

NFEJDJOFT %JGGJDVMUZ UP TFDVSF TV NPOJUPSJOH BOE NBJOUFOBODF PG TUPDL MFWFMT
UJNF DBO SFTVMU JO B SJTL PG JOTVGC FYQFDUBUJPOT XJUI XFMM EFWFMPQFE GPSFDBTUT
NFEJDJOFT PS UP CF PVU PG TUPDL NBOBHJOH UIF TVQQMZ DIBJO SJTL

11ZTJDBM SJTLT SFMBUFE UP DMJNBUF [ )JHI GPDVT PO DPOUJOHFODZ QMBOT JODMVEJOH E
JOTUBCJMJUZ BMTP JODSFBTF UIF SJTL NVMUJQMF TVQQMJFST XIFSF QPTTJCMF

TVQQMZ DIBJO (SPVQ XJEF JOTVSBODF QSPHSBNNFT JO QMBDF

51JSE QBSUZ SMYE UP JODSFBTFE GPDVT PO HPWFSOBGDFSEOEBSETZQPII N BDBHAEREOU QSPHSBN JO QMBD
NBOBHFNFOU UPUBM WBMVF DIBJO 4PCJ DBO CF |IFME BHFIT@QPOTICNF TPR/SS D JDSE QQEEPHBIBFN N F

OPO DPNQMJBODF XJUI SJTL PG QPTTJCMF QFOBMUJFT OFHBUJWF
FGGFDU PO UFOEFS QSPDFTT BOE OFHBUJWF JNQBDU PO 4PCJMT
SFQVUBUJPO *ODMVEJOH CVU OPU MJNJUFE UP IVNBO SJHIUT XFMM
CFJOH DMJNBUF BOE FOWJSPONFOUBMMZ SFTQPOTJCMF PQFSBUJPOT
DPNQMJBODF XJUI BOUJ CSJCBSZ BOE DPSSVQUJPO MFHJTMBUJPO USBEF
TBODUJPOT EBUB QSJWBDZ FUD

*OGPSNBUJPO"®BOE TZTUFN CSFBLEPXO PS DZCFSTFDV$IRPYQADHEERGPENBEIMEGBBOE DZCFSTFDVSJUZ G
DZCFSTFDVSJWAR B TJHOJGJDBOU CVTJOFTT EJTSVQUIROWMBBF OB\DMPEIJDHEEBDBFUFSUBOE EBUB SFDPWFS:

DPOGJEFOUJBM JOGPSNBUJPO 5I1JT DPVME BMOPSFODSIMEM BMTSYX QWRRD BUOP QSPDFTTFT
EJTUSJCVUPST TVQQMJIFST BOE PUIFS CY¥YADOFFTOYBIVUG®FSNBYGPE TBDESDDEZFSTFDVSJUZ US
CSFBDI XFSF UP SFTVMU JO B MPTT PG EBN@GWRZEBNBHF PS

JOBQQSPQSJBUF EJTDMPTVSF PG DPOGJEFOUJBM PS QSPQSJFUBSZ

JOGPSNBUJPO 4PCJ DPVME CF IFME MJBCMF BOE UIF SFQVUBUJPO DPVME

CF IBSNFE 51JT DPVME IBWF B NBUFSJBM BEWFSTF FGGFDU PO UIF

CVTJOFTT BOE GJOBODJBM QPTJUJPO

8PSLGPSDF

4PCJ QFSTPOOFM JT B LFZ GPS 4PCJ UP pFBIDEP®H T WPTO HPBAVET XPBSS. JOH DPOEJUJPOT JODMV
TQFDJGJD GVODUJPOT UIF QFSTPOOFM EERWEHEPQNEQU PXHQ BIEVBIJUJFT BOE DPNQFUJUJWF
WBDBODZ DBO CF IBSE UP GJMM 5IF MPTTJPG GRXVOIFEOQMEBEEBOFMPEFWFMPQNFOU JODMVE
UIF JOBCJMJUZ UP BUUSBDU SFDSVJU BBERBSSHRUBROI WPIE EIWWHMZE TOIUM FREJUZ BOE JODMVTJP(
FNQMPZFFT SFRVJSFE GPS 4PCJMT BDUJWROUBD WBWZT IRWG JR RNBIUFE IJBBPVHI TVSWFZT BOE G
BEWFSTF FGGFDU PO UIF CVTJOFTT BOE NQS8®PWJIBM BPUJWIROFBIJT SITL

JT SFMFWBOU GPS PXO XPSLGPSDF BT XFMM BT TVQQMZ DIBJO

XPSLGPSDF

1BUJFOU TBGFIBUJFOU TBGFUZ JT WFSZ JNQPSUBOU BOMM DG . PODBMPIUNVEIFTBGFUZPOEVDUFE BOE SFQF

QSPGJMFT PG BMM NFEJDJOFT 'BJMVSF NPUE R THP BDJPQYMWIIED BBO/WA BS NBYUMBUPEMZ SFRVISFNFOUT
BEWFSTF FGGFDU PO SFQVUBUJPO CVTJQ$BDWB®EFE GIJOBODJBM SFTVMUT

BOE MFBE UP MJBCJMJUZ DMBJNT $PNQMJBODF XJUI UIF &VSPQFBO .FEJDJOFT "HFOD
QVCMJDBUJPO PG DMJOJDBM EBUB GPS NFEJDJOBM
VTF

3PCVTU QSPDFTTFT BOE TZTUENT JO QMBDF UP NB(
TBGFUZ BOE FGGJDBDZ USFOET 5IFTF JODMVEF B
GPS BEWFSTF SFBDUJPOT SFQPSUJOH 3FHVMBS USES
JO QBUJFOU TBGFUZ

4PC) 1) " OOVBVBOE TVIIBDBCMZ $QPSJ ) ])



l] #IJSFDUPSTM SFQPSU

‘JOBODF JODMVEJOH SFQPSUJOH

3JTL BSFB %FTDSJQUJPO .BOBHFNFOU SFTQPOTF

'JOBODJBM 'JOBODJBM SJTLT SFGFS UP GMVDUVBUJPOOBD® FEND |8OTH FNBBIBHIF NJFOQUUF SFTWSFTFOUFE JO /P
SBUFT SFGJOBODJOH MJRVJEJUZ BOE DSFEJU PCMJHBUJPOT /FHBUJWF
JNQBDUT DPVME BGGFDU UIF CVTJOFTT BOE GJOBODJBM QPTJUJPO

*NQBJSNFOU P@GDFOTJOH BOE BDRVJTJUJPO DSFBUF JOAJBI®X GO B GBI BOWIP B ONBIDAS KM HFNFOUT BOE UIF
BTTFUT CBMBODF TIFFU JUFN *NQBJSNFOU PG JBUBOMQOUMFEOBTFOUBMNBIDOH B DPOTJEFSBCMF SJTL P
BEWFSTFMZ BGGFDU UIF GJOBODJBM QP BEKWVOURGE B BPVNMRSTSZGOH BNPVOUT PG BTTFUT BC
PQFSBUJPOT 5IF GVUVSF EFWFMPQNF O UQRBGE TWFIG UNFEEDS® FPB B P N J D
FOWJSPONFOU VOTVDDFTTGVM BDRVJTJUJPOT PS PUIFS GBDUPST DPVME
MFBE UP TJHOJGJDBOU JNQBJSNFOU MPTTFT JO UIF GVUVSF XIJDI DPVME
IBWF B NBUFSJBM BEWFSTF FGGFDU PO UIF CVTJOFTT BOE GJOBODJBM
QPTJUJPO

5BY 4PCJ JT TVCKFDU UP DPNQMFY UBY MBXT4ABOE PRFSBPPSRPTSBOPBMBEFIJO B SFTQPOTJCMF XB:
DSPTT CPSEFS USBOTBDUJPOT $IBOHFT UBYWFBYBEBXJBPE RIBSAMMEOAETIU JT FBSOFE JO BDDF
UP UIF UBY QPTJUJPO DPVME BEWFSTFMZ @UGFGSRKIBU URPD EM TUOBFATGBEE TYWVMDTOH SVMFT 4USP

BOE UIF GJOBODJBM QPTJUJPO QSPDFTTFT XJUI TUSPOH DPMMBCPSBUJPO CFUXFF
GVODUJPO BOE TVCTJEJBSJFT BOE FYUFSOBM UBY
OFFEFE

4VTUBJOBCJIJMBUESF JT BO JODSFBTFE QBDF PG JNQMFNACSIBDWHIPO BBCIFHYMBBREE B UBTLGPSDF UP NBLF

SFQPSUJOH GSBNFXPSLT XJUIJO &4( XJUI EJSFDU FGOFRW P OVUPECBMIBGI®BOD MBWHITMBUJPO $43% BGC
BOE TVTUBJOBCJMJUZ SFQPSUJOH " MBIBOEGIYITNBWZBEBNNTZNFOQQPEBIRSH JT VOEFSTUPPE
SFQPSUJOH BHBJOTU UIFTF GSBNFXPSLTIPY RRBPOBIVWFEPSEBMPIGFE JOUFSOBM SFQPSUJOH |
USBOTQBSFODZ DBO MFBE UP TFWFSBM QOPHESOBM ME®RIBPTMP P SPXPAFPFCIOGPSNBUJPO TFF |
JT QFSDFJWFE PO UIF DBQJUBM NBSLFU (PWFSOBODF SFQPSU QBHF

-FHBM SFHVMBUPSZ BOE DPNQMJBODF

3JTL BSFB %FTDSJQUJPO _BOBHFNFOU SFTQPOTF

-JUJHBUJPO B@OECJ NBZ PDDBTJPOBMMZ CF JOWPMWFE )JO IMGRDMB PP SFBHODMBYERSEZHDEBROMIBODF DMFBS |
PUIFS DMBIJNTFYBNQMF QSPEVDU MJBCJMJUZ DMBJINT 40DUFSFWFODIPODPYRNEJEARB® BPE QIBSNBDPWJHJIMBO
DPOTJEFSBCMF DPTUT GPS EBNBHFT MFBIBND ®FMBTF BDHES 8 AFNRNFCSIBDSFE RIS UFSOBM BOE FYUFSC
QFSNBOFOU CBOT PO UIF NBSLFUJOH PG NDBE-GRHBEOFOREIJDIJOFT BOE
UIJT DPVME IBWF B NBUFSJBM BEWFSTF FSRVVQ XFEF UCFTESBOOFTQ SRHESBNNFT JO QMBDF
GJOBODJBM QPTJUJPO

*1 QSPUFDUJPOPCIMT CVTJOFTT EFQFOET PO JOUFMM FIDUMBWM QSR@BHSFWF BO P G IFLBIHMUTZBOE *1 MJUJHB
UP QSPUFDU TVDI JOUFMMFDUVBM QSPQRPUEZFGSBN WIHBMEEQBIWPZG QBUFOUT BOE QSFQBSF C
JOGSJOHFNFOU (FOFSJD ESVH NBOVGBDMYWBHSEUNBD DPOTJEFS
MBVODIJOH HFOFSJD QSPEVDUT QSJPS UP QBUFOU FYQJSJFT UIJT DPVME
BGGFDU 4PCJMT CVTJOFTT BOE GJOBODJBM QPTJUJPO

$PNQMJIJBODF 'BJMVSF UP DPNQMZ XJUlI BQQMJDBCMF MBEF UPWFSBBOE SGPSVWMBRUUIROBM CFIBWJPVS &TUE
JODMVEJOH CVU OPU MIJNJUFE UP BOUJ CBNQWMSB BDE BOBRNFXPSEVBEOEMEWFSOBODF TZTUF|
JOGPSNBUJPO TFDVSJUZ PS QSJWBDZ MRHITNMBTUIUW B BDENHFNES POHMBXBIJOJOH GPS BMM FI
NBZ SFTVMU JO DJWJM BOE PS DSIJNJOBMINBYXMFRECIMAXBOH FETSHHW EBER®AFSOBM BOE FYUF
TBODUJPOT GJOFT PS QFOBMUJFT BOE BIGSEDQUBSH@VSIBULIRBO EWANPGUTBRE 3FTQPOTJIJCMF
GJOBODJBM SFTVMUT *O SFMBUJPOTIJQ IBFPHSBINNQ@BSUJFT UIJT SJTL JT
EFTDSJCFE VOEFS TVQQMZ DIBJO BOE UIJSE QBSUZ NBOBHFNFOU

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )



l] JoBODJBM TUBUFNFOUT

SPOTPMJEBUFE TUBUFNFOU PG
DPNQSFIFOTIJIWF JODPNF

4&, . /PUF

5PUBM SFWFOVF

$PTU PG HPPET TPME

(SPTT QSPGJU

ABMFT BOE BENJOJTUSBUJWF FYQFOTFT

BFTFBSDI BOE EFWFMPQNFOU FYQFOTFT

OUIFS PQFSBUJOH JODPNEF

OUIFS PQFSBUJOH FYQFOTFT

0OQFSBUJOH QSPGJU

'‘JOBODJBM JODPNF

'JOBODJBM FYQFOTFT

/FU GJOBODJBM JUENT

1SPGJU CFGPSF UBY

*ODPNF UBY

1SPGJU GPS UIF ZFBS

OUIFS DPNQSFIFOTJWF JODPNF

*UFNT UIBU DBOOPU CF SFDMBTTJGJFE JOUP QSPGJU PS MPTT

3FNFBTVSFNFOU PG EFGJOFE CFOFGJU QFOTJPO QMBOT BOE TIJNJMBS QMBOT OFU PG UBY

3FNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT OFU PG UBY

OUIFS DPNQSFIFOTJWF JODPNF UIBU DBOOPU CF SFDMBTTJGJFE JOUP QSPGJU PS MPTT OFU PG UBY

*UFNT UIBU NBZ CF SFDMBTTJGJFE UP QSPGJU PS MPTT

5SBOTMBUJPO EJGGFSFODFT

/FU JOWFTUNFOU IFEHFT OFU PG UBY

$BTI GMPX IFEHFT OFU PG UBY

OUIFS DPNQSFIFOTJWF JODPNF UIBU NBZ CF SFDMBTTJGJFE UP QSPGJU PS MPTT OFU PG UBY

OUIFS DPNQSFIFOTJWF JODPNF GPS UIF ZFBS

5PUBM DPNQSFIFOTIJWF JObDPNF GPS UIF ZFBS

&BSOJOHT QFS'TIBSF 4&,

&BSOJOHT QFS TIBSF CFGPSF EJMVUJPO

"EKVTUFE FBSOJOHT QFS TiBSF CFGPSF EJMVUJPO

&BSOJOHT QFS TIBSF BGUFS EJMVUJPO

"EKVTUFE FBSOJOHT QFS ™BSF BGUFS EJMVUJPO

J "MM BUUSJCVUBCMF UP 1BSFOU $PNQBOZ TIBSFIPMEFST

JJ 60EFS BNFOENFOUT UP *"4 BMM OPO PXOFS DIBOHFT JO FRVJUZ BSF UP CF QSFTFOUFE JO UIF DPOTPMJEBUFE TUBUFN
FOUJSFMZ SFMBUFE UP UIF DPOTPMJEBUFE OFU BTTFUT PG TVCTJEJBSJFT JO GPSFJHO DVSSFODZ

J¥WPNQBSBUJWFT IBWF CFFO BEKVTUFE UP DPOTJEFS UIF CPOVT JTTVF FMFNFOU JO UIF SJHIUT JTTVF GPS XIJDI UIF GJOBM
JW "MUFSOBUJWF QFSGPSNBODF NFBTVSFT TFF BU UIF FOE PG UIJT SFQPSU

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )



l] JoBODJBM TUBUFNFOUT

$SPOTPMJEBUFE CBMBODF TIFFU

48&, . /PUF
"44854

/PO DVSSFOU BTTFUT

*OUBOHJCMF BTTFUT

5BOHJCMF BTTFUT

'JOBODJBM BTTFUT

%FGFSSFE UBY BTTFUT

5PUBM OPO DVSSFOU BTTFUT

$VSSFOU BTTFUT

*OWFOUPSJFT

"DDPVOUT SFDFIJWBCMF

OUIFS SFDFJWBCMEFT

1SFQBJE FYQFOTFT BOE BDDSVFE JODPNF

$BTI BOE DBTI FRVIWBMFOUT

5PUBM DVSSFOU BTTFUT

505"- "44&54

&26*5: "/% -*"#*-*5*&4

&RVJIUZ

4IBSF DBQJUBM

OUIFS DPOUSJCVUFE DBQJUBM

OUIFS SFTFSWFT

3FUBJOFE FBSOJOHT

1SPGJU GPS UIF ZFBS

&RVJUZ BUUSJCVUBCMF UP 1BSFOU $PNQBOZ TIBSFIPMEFST

AUt 5484

/PO DVSSFOU MJBCJMJUJFT

#PSSPXJOHT

%FGFSSFE UBY MJBCJMJUJFT

-FBTF MJBCJIJMJUJFT

$PNQFOTBUJPOT QPTU FNQMPZNFOU CFOFGJUT

OUIFS QSPWJTJPOT

OUIFS MJBCJMJUJFT OPO JOUFSFTU CFBSJOH

5PUBM OPO DVSSFOU MJBCJIJMJUJFT

$VSSFOU MIJBCIMJUJFT

#PSSPXJOHT

"DDPVOUT QBZBCMF

5BY MIJBCIJMJUJFT

-FBTF MJBCJIJMJUJFT

OUIFS QSPWJTJPOT

OUIFS MJBCJMJUJFT OPO JOUFSFTU CFBSJOH

"DDSVFE FYQFOTFT BOE EFGFSSFE JODPNF

5PUBM DVSSFOU MJBCJMJUJFT

505"- &26*5: "/% -*"#*-*5*&4

3FMBUFE UP QMFEHFE BTTFUT BOE DPOUJOHFOU MJBCJMJUJFT TFF /PUF

4PC)]) " OOVBMBOE TVIIBBDBCMZ QP ) )



l] JoBODJBM TUBUFNFOUT

$SPOTPMJEBUFE TUBUFNFOU PG DI

3FUBJOFE
OUIFS FBSOJOHT BOE
DPOUSJCVUFEOUIFS QSPGJU GPS
4&, . 41BSF DBQJUBBDBQJUBMSFTFSWFT UIF ZFBSPUBM FRVJUZ
0QFOJOH FRVJUZ +BOVBSZ
$PNQSFIFOTJWF JODPNF
1SPGJU GPS UIF ZFBS K K K
OUIFS DPNQSFIFOTJWF JODPNF
3FNFBTVSFNFOU PG EFGJOFE CFOFGJU QFOTJPO QMBOT BOE TIJNJMBS QMBOT
OFU PG UBY K K K
3FNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT OFU PG UBKY K K
OUIFS DPNQSFIFOTJWF JODPNF UIBU DBOOPU CF SFDMBTTJGJFE JOUP QSPGJU
PS MPTT OFU PG UBY K K K
5SBOTMBUJPO EJGGFSFODFT K K K
/FU JOWFTUNFOU IFEHFT OFU BGUFS UBY K K K
$BTI GMPX IFEHFT OFU PG UBY K K K
OUIFS DPNQSFIFOTJWF JODPNF UIBU NBZ CF SFDMBTTJGJFE UP QSPGJU PS
MPTT OFU PG UBY K K K
OUIFS DPNQSFIFOTJWF JODPNF K K K
5PUBM DPNQSFIFOTJWF JODPNF K K
41BSFIPMEFS USBOTBDUJPOT
*TTVF PG TIBSFT K K K
41BSF CBTFE DPNQFOTBUJPO UP FNQMPZFFT K K K
5BY BEKVTUNFOUT GPS TPBSF QSPHSBNNFT K K K
5PUBM TIBSFIPMEFS USBOTBDUJPOT K K
$MPTJOH FRVJUZ %FDFNCFS
0QFOJOH FRVJUZ +BOVBSZ
$PNQSFIFOTJWF JODPNF
1SPGJU GPS UIF ZFBS K K K
OUIFS DPNQSFIFOTJWF JODPNF
3FNFBTVSFNFOU PG EFGJOFE CFOFGJU QFOTJPO QMBOT BOE TJNJMBS QMBOT
OFU PG UBY K K K
3FNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT OFU PG URY K
OUIFS DPNQSFIFOTJWF JODPNF UIBU DBOOPU CF SFDMBTTJGJFE JOUP QSPGJU
PS MPTT OFU PG UBY K K K
5SBOTMBUJPO EJGGFSFODFT K K K
/FU JOWFTUNFOU IFEHFT OFU BGUFS UBY K K
$BTI GMPX IFEHFT OFU PG UBY K K K
OUIFS DPNQSFIFOTJWF JODPNF UIBU NBZ CF SFDMBTTJGJFE UP QSPGJU PS
MPTT OFU PG UBY K K K
OUIFS DPNQSFIFOTJWF JODPNF K K K
5PUBM DPNQSFIFOTJWF JODPNF K K
1SPGJU GSPN IFEHJOH PG BDRVJTJUJPO PG CVTJOFTT DPNCJOBUJPO JODMVEFE JO
HPPEXJMM K K
41BSFIPMEFS USBOTBDUJPOT
3JHIU JYTVF K K
41BSF CBTFE DPNQFOTBUJPO UP FNQMPZFFT K K K
5BY BEKVTUNFOUT GPS TPBSF QSPHSBNNFT K K K
5PUBM TIBSFIPMEFS USBOTBDUJPOT K K
$MPTJOH FRVJUZ %FDFNCFS

J 'PS B TQFDJGJDBUJPO PG OUIFS SFTFSWFT TFF /PUF
JJ S5IF DIBOHF SFMBUFT UP UIF EJGGFSFODF CFUXFFO UIF NBSLFU WBMVF BOE SFDPHOJTFE *'34 DPTUT
JJJ 1SPDFFET SFDFJWFE GSPN UIF SIBHIUT OVYFVOPPGTARG,4ROE BTTPDJBUFE WRY PG 4&,

4PC) 1) " OOVBMBOE TVIIBDBCMZ SFQPSJ ) )



l] JoBODJBM TUBUFNFOUT

$SPOTPMJEBUFE DBTI GMPX TUBUF

48, . /PUF
$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT

1SPGJU CFGPSF UBY

/PO DBTI JUFNT

%FQSFDJBUJPO BNPSUJTBUJPO BOE JNQBJSNFOU

OUIFS OPO DBYI JUFNT

$BTI JUFNT

*OUFSFTU SFDFIJWFE

*OUFSFTU QBJE

1BZNFOU UP QFOTJPO GVOET

*ODPNF UBY QBJE

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT CFGPSF DIBOHFT JO XPSLJOH DBQJUBM

$BTI GMPX GSPN DIBOHFT JO XPSLJOH DBQJUBM

$IBOHFT JO JOWFOUPSJFT

$IBOHFT JO PQFSBUJOH SFDFJWBCMFT

$IBOHFT JO PQFSBUJOH MJBCIJMJUJFT

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT

*OWFTUJOH BDUJWJUJFT

"DRVJTJUJPO PG CVTJBFTT OFU PG DBTI K

*OWFTUNFOUT JO JOUBOHJCMF BTTFUT

*OWFTUNFOUT JO UBOHJCMF BTTFUT

$BTI GMPX GSPN JOWFTUJOH BDUJWJUJFT

'JOBODJOH BDUJWJUJFT

#PSSPXJOHT

3FQBZNFOU PG CPSSPXJOHT

3JHIUT JTTYF OFU K

JFEHJOH BSSBOHFNFOUT GPS GJOBODJOH

3FQBZNFOU PG MFBTJOH

1SPDFFET GSPN FYFSDJTH PG TIBSF PQUJPOT

$BTI GMPX GSPN GJOBODJOH BDUJWJUJFT

$IBOHF JO DBTI BOE DBTI FRVIJWBMFOUT

$BTI BOE DBTI FRVIJWBMFOUT BU CFHJOOJOH PG ZFBS

&YDIBOHF EJGGFSFODF JO DBTI BOE DBTI FRVIJWBMFOUT

$BTI BOE DBTI FRVIJWBMFOUT BU ZFBS FOE

J3FGFST NBJOMZ UP FYQFOTFE JOUFSFTU DPTUT PG 4&, 5 BOE *'34 DPTUT PO TIBSF CBTFE DPNQFOTBUJPO UP FNQ

JJ 3FGFST UP UIF BDRVJTJUJPO PG $5* 4FF /PUF GPS NPSF JOGPSNBUJPO

JJJ JOWFTUNFOUT SFGFS NBJOMZ UP NJMFTUPOF QBZNFOUT SFMBUFE UP OJSTFWJIJNBC %PQUFMFU ;ZOMPOUB QFHDFU
SPZBMUZ BHSFFNFOU GPS OJSTFWJNBC QBZNFOUT UP 4BOPGJ SFMBUFE UP FGBOFTPDUPDPH BMGB BOE QBZNFOUT UP 1GJ

JW 1SPDFFET GSPN UIF SJHIUTBOHVRFTPGF 2P TUT PG 4&,

W 1SPDFFET GSPN UIF FYFSDJTF PG TIBSF PQUJPOTXIGP$ IBWFBEPV® SFOMBPTId&IJFE GSPN PUIFS OPO DBTI JUFNT UP DBTI G
"DDPSEJOHMZ DBTI GMPX GSPN PQFSBUJOH BDUJWUBJ&&, IBWIFODIBOHBEIGSWANX4&SPN GJOBODJOH BDUJWJUUFT DIBOHFE GS
4&, o (O

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )



l] JoBODJBM TUBUFNFOUT

$POTPMJEBUFE DBTI GMPX TUBUFNFOU DPOU

$IBOHFT JO GJOBODJBM MJBCIJMJUJFT SFQPSUFE JO GJOBODJOH BDUJWJUJFT

/IPUF -FBTJOH #PSSPXJOHT 5PUBM
OQFOJOH CBMBODF
$BTI JUFNT
5SBOTMBUJPO EJGGFSFODFT
OUIFS OPO DBTI JUFNT
$MPTJOH CBMBODF
/IPUF -FBTJOH #PSSPXJOHT 5PUBM

OQFOJOH CBMBODF

$BTI JUFNT

#VTJOFTT BDRVTJUJPO
5SBOTMBUJPO EJGGFSFODFT
OUIFS OPO DBTI JUFNT
$MPTJOH CBMBODF

4PC)]) " OOVBMBOE TVIIBBDBCMZ QP ) )



l] JoBODJBM TUBUFNFOUT

1BSFOU $PNQBOZ JODPNF TUBUFN

4&, . /PUF

5PUBM SFWFOVF

$PTU PG HPPET TPME

(SPTT QSPGJU

4FMMJOH BOE BENJOJTUSBUJPO FYQFOTFT

B3FTFBSDI BOE EFWFMPQNFOU FYQFOTFT

OUIFS PQFSBUJOH JODPNF

OUIFS PQFSBUJOH FYQFOTFT

OQFSBUJOH QSPGJU

BFTVMU GSPN QBSUJDJQBUJPO JO (SPVQ DPNQBOJFT K

'JOBODJBM JODPNF

'JOBODJBM FYQFOTFT

/FU GJOBODJBM JUFNT

1SPGJU BGUFS GJOBODJBM JUENT

(SPVQ DPOUSJCVUJPOT OFU

&YDFTT EFQSFDJBUJPO

"QQSPQSJBUJPOT

1SPGJU CFGPSF UBY

*ODPNF UBY

1SPGJU GPS UIF ZFBS

1BSFOU $PNQBOZ TUBUFENFOU PG
DPNQSFIFOTIJIWF JODPNF

4&, .

1SPGJU GPS UIF ZFBS

*UFNT UIBU DBOOPU CF SFDMBTTJGJFE JOUP QSPGJU PS MPTT

BFENFBTVSFENFOU PG FRVJUZ JOTUSVNFOUT OFU PG UBY

*UFNT UIBU NBZ CF SFDMBTTJGJFE UP QSPGJU PS MPTT

$BTI GMPX IFEHFT OFU PG UBY

OUIFS DPNQSFIFOTJWF JODPNF GPS UIF ZFBS

5PUBM DPNQSFIFOTJWF JODPNF GPS UIF ZFBS

4PC) 1) " OOVBVBOE TVIIBBDBCMZ $QPSJ ) ])



l] JoBODJBM TUBUFNFOUT

1BSFOU $PNQBOZ CBMBODF TIFFU

48, . /IPUF

"448&54

/PO DVSSFOU BTTFUT

*OUBOHJCMF BTTFUT

-JDFOTFT BOE QBUFOUT

1SPEVDU BOE NBSLFUJOH SJHIUT

$BQJUBMJTFE DPTUT

OOHPJOH EFWFMPQNFOU XPSL

5PUBM JOUBOHJCMF BTTFUT

5BOHJCMF GJYFE BTTFUT

1MBOU BOE NBDIJOFSZ

&RVIJQNFOU UPPMT GJYUVSFT BOE GJUUJOHT

OUIFS OPO DVSSFOU BTTFUT K

OOHPJOH OFX DPOTUSVDUJPO

5PUBM UBOHJCMF GJYFE BTTFUT

'JOBODJBM BTTFUT

1BSUJDJQBUJPOT JO (SPVQ DPNQBOJFT

SFDFJWBCMFT GSPN (SPVQ DPNQBOJFT

OUIFS GJOBODJBM BTTFUT

%FGFSSFE UBY BTTFUT

5PUBM GJOBODJBM BTTFUT

5PUBM OPO DVSSFOU BTTFUT

$VSSFOU BTTFUT

*OWFOUPSJFT

"DDPVOUT SFDFJWBCMF

OUIFS SFDFIJWBCMFT

3FDFJWBCMFT GSPN (SPVQ DPNQBOJFT

1SFQBJE FYQFOTFT BOE BDDSVFE JODPNF

$BTI BOE DBTI FRVIWBMFOUT

5PUBM DVSSFOU BTTFUT

505"- "44&54

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )



l] JoBODJBM TUBUFNFOUT

4&,

/IPUF

&26*5: "/% -*"#*-*5*&4

&RVIUZ

BFTUSJDUFE FRVJUZ

4IBSF DBQJUBM

4UBUVUPSZ SFTFSWF

5PUBM SFTUSJDUFE FRVJUZ

60SFTUSJDUFE FRVJUZ

4IBSF QSFNJVN SFTFSWF

BFUBJOFE FBSOJOHT

1SPGJU GPS UIF ZFBS

5PUBM VOSFTUSJDUFE FRVJUZ

5PUBM FRVJUZ

60UBYFE SFTFSWFT

&YDFTT EFQSFDJBUJPO

5PUBM VOUBYFE SFTFSWFT

T Y

/PO DVSSFOU MJBCJIJMJUJFT

#PSSPXJOHT

OUIFS QSPWJTJPOT

OUIFS MJBCIJMJUJFT OPO JOUFSFTU CFBSJOH

5PUBM OPO DVSSFOU MJBCJIJMJUJFT

$VSSFOU MIJBCIJMJUJFT

#PSSPXJOHT

"DDPVOUT QBZBCMF

-JBCIJMJUJFT UP (SPVQ DPNQBOJFT

OUIFS QSPWJTJPOT

OUIFS MJBCIJMJUJFT OPO JOUFSFTU CFBSJOH

"DDSVFE FYQFOTFT BOE EFGFSSFE JODPNF

5PUBM DVSSFOU MJBCJIJMJUJFT

505"- &26*5: "/% -*"#*-*5*&4

3FMBUFE UP QMFEHFE BTTFUT BOE DPOUJOHFOU MJBCJMJUJFT TFF /PUF

4PC) ]) " OOVBMBOE TVTUBDBCMZ FQPSJ
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l] JoBODJBM TUBUFNFOUT

1BSFOU $PNQBOZ TUBUFNFOU PG
JO FRVJUZ

3FTUSJDUFE FRVJUZ 60SFTUSJDUFE FRVJUZ
5HWDLQHG

OUIES HDUQLQJV DQG
DPOUSJCVUFE SURILW IRU
48, . 41BSF DBQJUBMDBQJWRMFS SFTFSWR¥VKH \HXBBUBM FRVJIUZ
0QFOJOH FRVJUZ +BOVBSZ
1SPGJU GPS UIF ZFBS K K K
OUIFS DPNQSFIFOTJWF JODPNF K K K
5PUBM DPNQSFIFOTJWF JODPNF K K
4IBSFIPMEFS USBOTBDUJPOT
*TTVF PG TIBSFT K K K
4IBSF CBTFE DPNQFOTBUJPO UP FNQMPZFFT K K K
5BY BEKVTUNFOUT GPS TPBSF QSPHSBNNFT K K K
5PUBM TIBSFIPMEFS USBOTBDUJPOT K K
$MPTJOH FRVJUZ %FDFNCFS
0QFOJOH FRVJUZ +BOVBSZ
1SPGJU GPS UIF ZFBS K K K
OUIFS DPNQSFIFOTJWF JODPNF K K K
5PUBM DPNQSFIFOTJWF JODPNF K K K
41BSFIPMEFS USBOTBDUJPOT
3JHIUT YTTVF K K
4IBSF CBTFE DPNQFOTBUJPO UP FNQMPZFFT K K K
5BY BEKVTUNFOUT GPS TPBSF QSPHSBNNFT K K K
5PUBM TIBSFIPMEFS USBOTBDUJPOT K K
$MPTJOH FRVJUZ %FDFNCFS
J 4FF TQFDJGJDBUJPO PG PUIFS DPNQSFIFOTJWF JODPNF
JJ 5IF DIBOHF SFMBUFT UP UIF EJGGFSFODF CFUXFFO UIF NBSLFU WBMVF BOE SFDPHOJTFE *'34 DPTUT
JJJ 1SPDFFET SFDFJWFE GSPN UIF SJHIUT JTTVF PG 4&, . JTTVF DPTUT PG 4&, . BOE BTTPDJBUFE UBY PG 4&,
"U ZFBS FOE 4PCJMT TIBSF DBQJUBM BNPVOUFE UP 4&, P S EBDBEY] € VBISFET OCRWXFBFQBS WBMVF PG 4&,

WPUJOH SJHIU "U UIF CBMBODF TIFFUPEBBSFT BSH OIFIBIEFEDPSF-TQPCEDH WP -QFSDFOUPGU F PPBBMOVN CFSPGTI BS-T

5|F UBCMF CFMPX TIPXT B CSFBLEPXO PG OUIFS DPNQSFIFOTJWF JODPNF BOE IPX FBDI DPNQPOFOU DIBOH

OUIFS DPNQSFIFOTJWF JODPNF $BTI GMPX IFERFIUZ JOTUSVNFGPUBM
0QFOJOH FRVJUZ +BOVBSZ

(BJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH JOTUSVNFOUT SFDPHOJTFE JO FRVXZ

5BY PO HBJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH JOTUSVNFOUT SFDPHOJTFEKIO FRVJUZ

5SBOTGFSSFE UP QSPGJU PS MPTT K
5BY PO USBOTGFSSFE UP QSPGJU PS MPTT K
(BJO MPTT GSPN SFNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT SFDPHOKTFE JO FRVJUZ
5BY FGGFDU PO FRVJUZ JOTUSVNFOUT K

$MPTJOH FRVJUZ %FDFNCFS

0OQFOJOH FRVJUZ +BOVBSZ
(BJO MPTT PO SFNFBTVSFNFOU PG IFEHJOH JOTUSVNFOUT SFDPHOJTFE JO FRVJUZK
5BY PO HBJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH JOTUSVNFOUT SFDPHOJTFEKIO FRVJUZ

5SBOTGFSSFE UP QSPGJU PS MPTT K

5BY PO USBOTGFSSFE UP QSPGJU PS MPTT K

(BJO MPTT GSPN SEFNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT SFDPHOBTFE JO FRVJUZ

5BY FGGFDU PO FRVJUZ JOTUSVNFOUT K K K
$MPTJOH FRVJUZ %FDFNCFS K

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])



l] JoBODJBM TUBUFNFOUT

1BSFOU $PNQBOZ DBTI GMPX TUB!I

48&, . /PUF
$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT

1SPGJU BGUFS GJOBODJBM JUFNT

/PO DBTI JUFNT

%FQSFDJBUJPO BNPSUJTBUJPO BOE JNQBJSNFOU

OUIFS OPO DBTI JUENT

$BTI JUFNT

*OUFSFTU SFDFJWFE

*OUFSFTU QBJE

*ODPNF UBY QBJE

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT CFGPSF DIBOHFT JO XPSLJOH DBQJUBM

$BTI GMPX GSPN DIBOHFT JO XPSLJOH DBQJUBM

$IBOHFT JO JOWFOUPSJFT

$IBOHFT JO PQFSBUJOH SFDFJWBCMFT

$IBOHFT JO PQFSBUJOH MJBCJMJUJFT

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT

*OWFTUJOH BDUJWJUJFT

1SPWJEFE DBQJUBM DPOUSJCVUJPO K

*OWFTUNFOUT JO JOUBOHJCMF BTTFUT

*OWFTUNFOUT JO UBOHJCMF BTTFUT

$BTI GMPX GSPN JOWFTUJOH BDUJWJUJFT

'JOBODJOH BDUJWJUJFT

#PSSPXJOHT

3FQBZNFOU PG CPSSPXJOHT

3JHIUT JTPVF OFU K

(SPVQ DPOUSJCVUJPOT

JFEHJOH BSSBOHFNFOUT GPS GJOBODJOH

1SPDFFET GSPN FYFSDJTR'PG TIBSF PQUJPOT

$BTI GMPX GSPN GJOBODJOH BDUJWJUJFT

$IBOHF JO DBTI BOE DBTI FRVIJWBMFOUT

$BTI BOE DBTI FRVJWBMFOUT BU CFHJOOJOH PG ZFBS

&YDIBOHF EJGGFSFODF JO DBTI BOE DBTI FRVIJWBMFOUT

$BTI BOE DBTI FRVIJWBMFOUT BU ZFBS FOE

J JOWHTTQWUT SFGFS NBJOMZ UP B DBQJUBM DPOUSJCVUJPO UP B TVCTJEJBSZ PG 4&, . OFU PG DBTI GMPX IFEHF SFN\
. GPS ;ZOMPOUB B NJMFTUPOF QBZNFOU PG 4&, . GPS QFHDFUBDPQMBO BOE QBZNFOUT PG 4&, . UP 4BOPGJ GPS F(

JJ 1SPDFFET GSPN SJHIUT .JBDEFJFRGVALDPTUT PG 4&,

JJJ 1SPDFFET GSPN FYFSDJTF PG TIBSF PQUJPOTIESWS CFF@BSFRDOBIOBGUFH&SPN PUIFS JODMVEJOH OPO DBTI JUFNT UP DI
"DDPSEJOHMZ DBTI GMPX GSPN PQFSBUJOH BDWWPN4&JFT DOBOHFEBGESBNMRX ,GSPN GJOBODJOH BDUJWJUJETUBWF DIBOHFE
4&, . JO
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APCIBT BTTFTTFE JUFY QPUBERRIDEBWNF UBY VOEFS 1JMMBS
BQQMZJOH UIF UFNQPSBSZ TINQMJGJDBUJPO SVMFT 5SE
(FO FSBM JOGPSNBUJPO )BSCPVS POF KVSJTEJDUJPO XPVME CF JNQBDUFE CZ B
4XFEJTI 0SQIBO #JPWJUSVN "# QVCM DPSQPSBUF SPHITXLYWE SFAVWMEF$O B UPQ VQ UBY PG 4&, NJIMM.
QBSFOU DPNQBOZ BOE JUT TVCTJEJBSJFRG QUFFFGPNVRQUBYWF UBY SBUF JO UIF (SPVQ CZ QFSDF(
O(SPVQP JT B TQFDJBMJTFE JOUFSOBUJPOBM CJPOPBRNEBTSFOEIDBMSTFAMIFES ZTUBOEBSET BOE JOUFSQSFUI
5|F 1BSFOU $PNQBOZ JT B MINJUFE MJBCIJMJUZ BDPWGROFIFBEEFOUBESGPSPE JBWF OPU CFFO BQQMJFE QSF
4UPDLIPMN 4XFEFO G5IF BEESFTT PG UIF IFBE PGEYREDUUFEPWR FBWEBBVTHHOJIJGJIDBOU JNQBDU PO UIF (SPV
4PMOB 4XFEFO TUBUFNFOUT
4PCJ IBT CFFO MJTUFE PO /BTEBR 4UPDLIPMN TJODF 4FQUFNCFS
BOE PO UIF 0.9 4UPDLIPMN -BSHF $BQ TFHNFOU TSO3XFHF+BBBB8X SFQPSUJOH
5|F BOOVBM SFQPSU PG UIF 1BSFOU $PNQBOZ BOE® UIF DROITEMPEBWRIRVJIEJUZ GSPN TIBSF PQUJPOT SFM
GJOBODJBM TUBUFNFOUT XFSF BVUIPSJTFE GPS JURVR.CZ UKB¥PBETEMBG THIBIFEUGSFN PUIFS JUFNT OPU BG
PO .BSDI 5/F JODPNF TUBUFNFOU BOE UIF (BBVIB GGOMP XIGSIP W G UOBODJOH BDUJWJUJFT $POTFRVFOUI
1BSFOU $PNQBOZ BOE UIF DPOTPMJEBUFE TUBUFWMNGS O3 DPPFQNFEBRIFRTTVWKBT SFWJITFE GSPN 4&, . UP 4
JODPNF BOE UIF CBMBODF TIFFU PG UIF (SPVQ BIFBTVGRFDUQSP BERPIPRIPDIeH BDUIJWJIUJFT GSPN 4&,
UIF "(. PO .BZ

4AFHNFOUT
" 4PCJIJMT PQFSBUJPOT BSF PSHBOJTFE JOUP UISFF TFHNF(
DDPVOUJOH QPMJDJFT *NNVOPMPHZ BOE 4QFDJBMUZ $BSF O0QFSBUJOH TFHNFOL

51JT /PUF EFTDSJCFT UIF FTTFOUJBM BDDPVOUJONB®ROWSD D PP BHIGN PRE XIBOUWFFIJOUFSOBM SFQPSUJOH TV
DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT XFSF QPROBSIE BOERDPIWEBP MNBRLEPSTISIF DIJFG PQFSBUJOH EFD.
0SQIBO #JPWJUSVN "# QVCM BOE JUT TVCTJEJBSZV EDPERG SBETRMHOPFPMMBIEGRS SFTPVSDF BMMPDBUJPO B(
IBWF CFFO BQQMJFE DPOTJTUFOUMZ GPS BMM ZFB&8TF SEIFGH U FENFAOWMT @RHSEHLSNBODF 4PCIMT DIJFG P
TUBUFE JT UIF (SPVQMT $&0 *OUFSOBM SFQPSUJOH UP UIF $&0 V
UIBU SFQSFTFOU 4PCJMT UISFF TFHNFOUT 5IF BDDPVOU
#BTJT PG QSFQBSBUJPO PG UIF GJOBODJBM TUBU@NFORUHNFOUT BSF DPOTJTUFOU XJUI UIF (SPVQMT 3FBE
5|F DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT IBWF CFFO QSFQBSFE JO
BDDPSEBODF XJUI UIF 4XFEJTI "OOVBM "DDPVOUT$PHOUWRSIIPO PG GPSFJHO DVSSFODZ
4VQQMFNFOUBSZ 3VMFT GPS (SPVQT BOE *OUFS 38 bQPOBRR BIDIEGD Y BV BFQPRNIJEBUFE BDDPVOUT BMM GP
4UBOEBSET *'34 BOE JOUFSQSFUBUJPOT GSPN DPOVWFPRFESFUBR ARQT"TTFUT BOE MIBCIMJUJFT JO UIF
DPNNJUUFEFE *'34 *$ SFDBMDVMBUFE BU UIF FYDIBOHF SBUF PO UIF CBMBODF
5|F DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT VTFO4XFEJPDRNYOBURBEFNK@WI BSF SFDBMDVMBUFE VTJOH
JT UIF 1BSFOU $PNQBOZ T GVODUJPOBM DVSSFODZ/BOBOUF SBPFD RBFIBOHFISBUF EJGGFSFODFT UIBU BS
DVSSFODZ "NPVOUT BSF TUBUFE JO .4&, NJMMJPOSBOANBUESBE WBMBFRRABPUFE JO PUIFS DPNQSFIFOTJWF
QBSFOUIFTFT SFGFS UP UIF QSFWJPVT ZFBS VOMBPP BNYMBURE JQ BUFEQBRBUBUTYFN JO FRVJUZ DBMMFE
BSF SPVOEFE UP UIF OFBSFTU .4&, (PPEXJMM BOE GBJS WBMVF BEKVTUNFOUT BSJTJOH GS
5|F DPOTPMJEBUFE BDDPVOUT IBWF CFFO QSFQBPSH BH® PRESBYW UPOTIBSF USFBUFE BT BTTFUT BOE MJB!
BDRVJTJUJPO WBMVF NFUIPE FYDFQU GPS DFSUBIOEGR®B OB PAIWF 8 FEUIPBWE FYDIBOHF SBUF PO UIF CBM
MJBCJIJMJUJFT XIJDI BSF SFQPSUFE JO BDDPSEBODFSBOMNBDIWEIRPTDEY GPIHFHFINQPBONVSSFODZ BSF DPOWFSUFE
UIF IFBEJOH GJOBODJBM JOTUSVNFOUT BDDPSEJOH UP UIF FYDIBOHF SBUFT UIBU BQQMZ PO UIF
#VTJOFTT BDRVJTJUJPOT BSF SFQPSUFE JO BDDPSHHEBEBXJUF UIUEFNDRBSF SFWBHMVFE &YDIBOHF SBUF E.
NFUIPE 5IF BDRVJSFE JEFOUJGJFE BTTFUT BOE BORVUSHNE RMEBEQAMIQUREEUROH PBWYISE BSF SFQPSUFE XJU|
BU GBJS WBMVF PO UIF BDRVJTJUJPO EBUF "DRVB®FUBROFSFWEWAEBSEFTYFRQPSH FE BT B GJOBODJBM JODPN
SFQPSUFE JO UIF JODPNF TUBUFNFOU BT BENJOJBYSRBUBS & BWEUMT §F6EHFBFROBIMGIOBODIBM JOTUSVNFOU
BEEJUJPOBM QVSDIBTF QSJDFT BSF SFQPSUFE BT GJOBODJBM MJBCJMJUJFT BU GBJS WBMVF

BU UIF UJNF PG BDRVJTJUJPO 5PUBMWFOVEF

5PUBM SFWFOVF DPNQSJTFT TBMFT PG QSPQSJFUBSZ NF|
/FX BOE SFWJTFE BDDPVOUJOH QPMJDJFT JO X1JDIlI 4PCJ IPMET UIF EJTUSJCVUJPO BOE PS MJDFOTJOH
"T PG +BOVBSZ UIF GPMMPXJOH TUBOEBSET SEOW OVEOHNBIOXES8D BOHRHINHBSFWFOVF QSPGJU TIBSJOH E
GPS UIF GJSTU UJNF SFWFOVF 4PCJ IBT OP DVTUPNFS DPOUSBDUT XIFSF UIF

T "NFOENFOUT UP *"4 %FTJHOJOH GJOBODJBM TRBWIHEQIPO BGE WFAXETCFZPOE NPOUIT BGUFS UIF CBM
1SBDUJDF 4UBBENFMUBUFSJIBMJIJUZ +VEHNFOUT 3FWFOVF JT SFDPHOJTFE BT GPMMPXT
T "NFOENFOUT UP *"4 *ODPNF UBYFT J EFGFSSFE UBY BTTFUT BOE UBY
MJBCJMJUJFT BSJTJOH GSPN B TJOHMF USBOTBBRERN®U TBMFT
3FWFOVF GSPN TBMFT PG NFEJDJOFT JT SFDPHOJTFE XIF
5|F BCPWF DIBOHFT IBWF POMZ BGGFDUFE 4PCJMTIUJOGQPS®B SN B O IPFO PEDVIAHBAUJ POH  XI1JDI NFBOT UIBU UIF
QPMJDJFT BOE UIF EJTDMPTVSF SFRVJSFNFOUT JDOPOBSPMFPBOUEF GBIFESPBEAMBY® @SBDUJDF UIJT BSITFT X
SJHIU PG VTF BTTFUT BOE MFBTF MJBCJMJUJFT /@FFOIESMFNXFES B IBROKWEE DVTUPNFS GSPN 4PCJMT DPOTJ
TUBOEBSET BOE JOUFSQSFUBUJPOT UIBU IBWF FCUFSSFES NGO i PSR HBWFPIBE BTTPDJBUFE XJUI DPOUSBD
TJHOJGJDBOU JNQBDU PO UIF (SPVQMT GJOBODJEW TUBNFNFOPDTITU NBJOMZ PG EJTUJODU HPPET UIBU |
DVTUPNFS BHBJOTU QBZNFOU 6QPO EFMJWFSZ UIF DVTI
/FX PS SFWJTFE BDDPVOUJOH QPMJDJFT UIBU XJWM @FOBMMZUPFTQPOTICIMIUZ GPS UIF HPPET EFQFOEJO
FGGEFDU BGUFS BOE UIF PCMJHBUJPO UP QBZ CFDPNFT VODPOEJUJPOBM
4PCJ JT XJUIJO UIF TDPQF PG UIF 0&%% 1JMMBS *YRPEFWBIMEF UXAFIPBS BRE  EBZT
MFHJTMBUJPO IBT CFFO TVCTUBOUJWFMZ FOBDUFES O @QFIPBRG KWVE HIFERBUJIPOTUBWYFE JO UIF DPOUSBDU E
HSPVQ PQFSBUFT 5IF MFHJTMBUJPO XJMM CF FGEFDBOWF BGTPBFEINDSIFAQT B 86 ANBEHFIEMS BHSFFE EJTDPVC
ZFBS CFHJOOJOH +BOVBSZ XIFSFCZ OP SFMRBNFETDVWIEED WIFBEFEVORPTPOF DBOOPU CF FTUIJNBUFE SF
FYJTUFE BU UIF FOE PG UIF ZFBS 4PCJ BQQMJFTIWINBEDFBOBPOFRBBKPV MM BSF SFTFSWFE PO UIF CBMBC
UIFSFGPSF OPU SFDPHOJTF BOE EJTDMPTF JOGPSNBUJPO PO EFGFSSFE UBY BTTFUT
BOE MJBCJMJUJFT SFMBUFE UP 1JMMBS ** JODPNF UBYFT
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3FWFOVF JT SFQPSUFE XJUIl EFEVDUJPOT GPS BOWBRJQOBVMBEFEFDNEOT BIFUPOBGPBBHF EFWFMPQNFOU XPSL
CBTFE PO IJTUPSJDBM EBUB GPS SFUVSOT BOE JGDAMMIFEPPQEYFRENBIOBZEDROBNTUZR G FYQFOTFT GPS TPGUXE
XBSSBOUJFT GPS BOZ EFGFDUJWF HPPET BOE SFBOEORYFDEERFEGPBS YR DSPFETHBNBEBUJPO USBOTGFS PG OF
'PS SFUVSOT SFMBUFE UP EBNBHFT EVSJOH USBOUIFPSRBVYGBOURSPWGEGEFECUNBT GFBGSINBDFVUJDBMT 8IFO U
IBT BSSBOHFE UIF USBOTQPSU UIF JOTVSBODF DBOR BO/AJOSPRWIB FEUUPTBEEDMBTTIGIFE GSPN EFWFMPQ

DPNQFOTBUJPO DBQJUBMJTFE FYQFOEJUVSF
"DRVIJSFE TPGUXBSF MIJDFOTFT BSF DBQJUBMJTFE CBTF
3PZBMUZ SFWFOVF XIFO UIF SFMFWBOU TPGUXBSF JT BDRVJSFE BOE BWBJM

4PCJ JT FOUJUMFE UP SPZBMUJFT PO TPME HPPERYRF QEBURNBSEFFAF® BOBIPWOE VE RISPKFDUT BSF DBQJUBNM
SFDPHOJTFE PWFS UJNF PO B NPOUIMZ CBTJT BOBSFOWMBWEPRO IG@ XHB TEF ONIIGIBCMF TPGUXBSF QSPEVDUT
BSF CBTFE PO FTUJNBUFT PG VOEFSMZJOH TBMFZPBUW UXFIDUBES6G TFFO XSBMNV¥ESWUAZ4MZ) BOE BSF MIJLFMZ |
SFDPODJMJBUJPO BOE JOWPJDJOH /PSNBMMZ SPZBMBCGRUTBYEFBYFBFOWFE CBTHE PWFS B QFSIJPE MPOHFS L
VOEFSMZJOH TBMFT CZ UIF MJDFOTFF BOE JO TP DBTHOBFMYER FMIFRIFBIGPS FNQMPZFFT XPSLJOH PO
SFDFJWFE CBTFE PO OFU QSPGJU XIFSF TBMFT BEFWBHEP CYFOIUSBOOBSB8FBTPOBCMF QSPQPSUJPO PG PWF

"DDSVFE SPZBMUZ SFWFOVF JT SFQPSUFE JO UIF %CBWMBKDIB U IPOUIVOEFGF PO B TUSBJHIU MJOF CBTJT PW
QSFQBJE FYQFOTFT BOE BDDSVFE JODPNF 1BZNFIGYRWEHNDBY F OPSRBMWZUISFF ZFBST %FQSFDJBUJPO J

EBZT BGUFS UIF FOE PG UIF RVBSUFS BOE BENJOJTUSBUJWF FYQFOTFT &YQFOTFT UIBU BSF E.
UIF DPOTUSVDUJPO USBOTGFS PG OFX QSPEVDUJPO MJO
$POUSBDU NBOVGBDUVSJOH 4PCJMT QIBSNBDFVUJDBMT BSF DBQJUBMJTFE %FQSFDJE

4PCJ SFQPSUT SFWFOVF GSPN DPOUSBDU NBOVG®DRUPLIOH RDAD QASIREPNTVBWMZ GIWF ZFBST BOE CFHJ
CFFO EFMJWFSFE UP UIF DVTUPNFS XIJDI NFBOTJOEBD RQF DRGUPANFBHHR@FFDIBUIPO JT SFQPSUFE BT QBSU
HBJOFE DPOUSPM PWFS UIF HPPET 5IF SFWFOVFR® ¢BWFOPBSE WPRMVNE BBTHEIT SFQPSUFE BT QBSU PG
QSJDF TDBMF XI1JDI JT CBTFE PO UIF DVTUPNFSMTP URN INBUEE BBOWB M CGVPRRENTFTPME JO UIF QFSJPE UIF J
5|F BOOVBM WPMVNF JT VQEBUFE RVBSUFSMZ CZ UIF DVTUPNFS 65IF QBZNFOU

UFSNT BSF EBZT 3FTFBSDI BOE EFWFMPQNFOU DPTUT

$PTUT GPS EFWFMPQNFOU QSPKFDUT BSF SFDPHOJTFE B
OUIFS SFWFOVF 4PCJ DBO EFNPOTUSBUF UIBU JU JT UFDIOJDBMMZ QPTT]J
OUIFS SFWFOVF DBO JODMVEF SFWFOVF GSPN MJRPEBIVE BWE OANNORSD JBWRITETUIF SFTVMUT BOE POMZ J
NJMFTUPOF QBZNFOUT BOE TFSWJDF GFFT DBO CF NFBTVSFE SFMJBCMZ *O QSBDUJDF UIJT NFBOT

.JMFTUPOF QBZNFOUT SFGFS UP QBSUJBM QBZNEB B OFDBIIFEEGSP NI WBSIFOFRMFWBOU BVUIPSJUZ JOTU
USJHHFSFE CZ UIF GYMGJMNFOU PG B TQFDJGJD B8O PEBY QHPRMIBE FORIF MFMAQNBRUU QSPKFDUT BSF DBC
TVDI BT SFHVMBUPSZ BQQSPWBM PG B KPJOUMZ EBFDRVM P HUEEP Q FEEB BB 33O B5 9FDPH@F PRE JO BDDPSEBODF XJ
SFWFOVF JT SFDPHOJTFE XIFO UIF DPOUSBDUFE MBBbOBUEIHPHITMYIFRCRWE %VSJIOH BOE 4PCJ EJE
UIFSF JT SFBTPOBCMF BTTVSBODF UIBU QBZNFO UBRIZMWMY @ F GTFOTF H\R SEE BWH W@ QUUABM) QSPKFDUT BT BO JOU
MJDFOTF JODPNF DBO BT B SFTVMU PG EJGGFSFOU DPOUSBDU GPSNVMBUJPOT CF
SFQPSUFE JO UXP XBZT EJSFDUMZ XIFO UIF MIDBSIBREBXROF JT SFDFJWFE PS
UIF JODPNF JT QFSJPEJTFE PWFS UIF FTUJNBUFE (BPENJ WM SI®H JOUBOHIJCMF GJYFE BTTFUT XI1JDI IBWF O

OP NJMFTUPOF QBZNFOUT XFSF SEFDFJWFE VTF BSF OPU XSJUUFO PGG CVU UFTUFE BOOVBMMZ BOE
4FSWJDF GFFT DPNQSJTF DPOTJEFSBUJPO GPS TPMEBDBOP N PS. BUSPMSFBIW IMFWBMVF SFHBSEJOH BOZ
SFMBUFE UP TPNF QBSUOFS NFEJDJOFT EVSJOH B DSPESBD BDEMNBSSRUIFWROVBOE PUIFS BTTFUT UIBU E

SFDPHOJTFE PWFS UJNF UFTUFE GPS QPTTJCMF JNQBJSNFOU XIFOFWFS FWFOUT I
UIBU UIF SFQPSUFE WBMVF NBZ OPU CF SFDPWFSBCMF &
3PZBMUZ DPTUT EPXO JG JUT SFQPSUFE WBMVF FYDFFET JUT SFDPWFSZ \

4PCJ QBZT SPZBMUJFT PO TFWFSBM NFEJDJOFT XNOBBBVFQBIOMYIEBEFEEGFE§FODF CFUXFFO UIF DBSSZJOFL
TBMFT QSJDF XJUIl EFEVDUJPOT GPS BOZ EJTDPVOEDPBWESBGEMMIBNPYO W BXIFFISF UIF SFDPWFSBCMF BNPVO!
XIFSF UIF DPVOUFSQBSUZ JT FOUJUMFE UP B TUBIHHEFSPRZG B®PzZBEPEUMF QFYUTMBMFT WBMVF BOE WBMVFE JO
SPZBMUZ DPTU PO BO POHPJOH CBTJT UIBU DPSSHTRWBMVBR QU IMFTFYGVNHYSE DBTI GMPXT UIBU UIF BTTFU
BOOVBM OFU TBMFT WBMVF PG UIF NFEJDJOF *0O BSFEPTXAPYPWKE XPVDOBOSIBESATU SBUF UIBU DPSSFTQ
JT FOUJUMFE UP B GJYFE SPZBMUZ 4PCJ SFQPSUOPUIE B® DBEM PV BR'$S DPTU BGUFS UIF
VOEFSMZJOH TBMF UBLFT QMBDF 3PZBMUZ DPTUT BI$©O SAJFITECGHIYIGIPREBD RS JNQBIJSNFOU PG HPPEXJ
TUBUFNFOU BT DPTUT PG HPPET TPME "DDSVFE $AZ B M RPFTUT MEW FIIMTD KRS Wi SF BSF TFQBSBUF JEFC
UIF CBMBODF TIFFU VOEFS BDDSVFE DPTUT BOE (®$AMOBRE DBDIPNEOFSBUJOH VOJUT "OZ JNQBJSNFOU PG F
SFWFSTFE *NQBJSNFOU UFTUJOH PG HPPEXJMM QSPEVE
*OUBOHJCME BTTEUT BTTPDJBUFE EFWFMPQNFOU QSPKFDUT BSF EFTDSJCFE J
4PCJMT JOUBOHJCMF GJYFE BTTFUT DPOTJTU PG H®PPEIE GRXWT o B ETRBOEPYBUF YVEO HPPEXIJMM BSF SF
QSPEVDU BOE NBSLFU SJHIUT DBQJUBMJTFE FYQ@BFr@TBBQiECPMWdHF DPOEJUJPOT VTFE UP EFUFSNJOF
EFWFMPQNFOU XPSL PVOU " SFWFSTBM JT NBEF VQ UP B WBMVF UIBU EPFT
*OUBOHJCMF BTTFUT JODMVEF MJDFOTFT BOE Q@BBBYJ@LU:TEWWIN(MvﬁTUQQSLPE(\PULM%G)%WF CFFO SFQPSUFE X
NBSLFU SJHIUT *O UIF FWFOU PG TFQBSBUF BDREFRSAPEEUIRED FEo®h 4P UBLEPXO IBE CFFO NBEF
QMBDF BU BDRVJTJUJPO WBMVF *O DBTFT XIFSF UIFSF BSF DPOEJUJPOBM BEEJUJPOBM
QVSDIBTF QSJDFT UIBU BSF EFUFSNJOFE CBTFE PXBGNUVME EWHFRORUBTMFYIFE UP UIF
BDIJFWFNFOU PG DFSUBJO SFHVMBUPSZ BOE DPNAFGDIBWBRQHMEMEP@FYTFE BTTFUT DPOTJTU PG NBDIJOFT |
BDDPVOUJOH JOJUJBMMZ UBLFT QMBDF BU UIF GBIBDWM W PGcIQOW FOBIRESONVEDYRPMT BOE JOTUBMMBUJPO
QSJDF BOE GVUVSF BEEJUJPOBM QVSDIBTF QSJD FOF XJ®B BEMEIWIFTO B GRBHE BABFbHIIGMDPVOUJOH UBLFT C
DPTUT 'BJS WBMVF JT EFUFSNJOFE CZ TVNNJOH BORMETYB IR® OB MY K JGRBY JTFQBSBUF BDRVJITIJUIJPOT %FC
UIBU UIF BDRVJTJUJPO FOUBJMT 5IF GVUVSF BEERWEBABK HYVEB®YBMTH IEFIDFTYBMMZ ZFBST
QSPCBCJMJUZ XFJHIUFE BOE EJTDPVOUFE UP UIF QSFTFOU WBMVF BU UIF UJNF PG
BDRVJTJUJPO BOE SFQPSUFE XJUI UIF DPSSFTQPOEBDHT WBMVF BT B TFQBSBUF
GJOBODJBM MJBCJMJUZ 3FBE NPSF JO UIF TFDUJPO W ® G I6BOMIBWFBDOFE BINFOUITDPNQSJITF QSPQFSUJFT

MJBCIJMJUJFT WBMVFE BU BNPSUJTFE DPTU MFBTJOH QFSJPE GPS QSPQFSUJFT BOE DBST JT OPSNBM
%FQSFDJBUJPO JT EPOF PO B TUSBJHIU MJOF CEFBISPWF3I QAP WWBWM MIFRGU UFSN BOE MPX WBMVF MFB
VTVBMMZ ZFBST XIJDI DPSSFTQPOET UP UIF RQUBWBUKNB WPSNBMS BEBRFWIUIFDPNQSJTF DPQZJOH NBDIJC

%FQSFDJBUJPO JT DMBTTJGJFE BT TFMMJOH FYQBENRV BFRE KNPSFUIOF/PN MIFBBIOOEH BHSFENFOUT BSF BHS
MFBTJOH QFSJPE PG NPOUIT PS MFTT
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.BOVGBDUVSJOH PG 4PCJ T NFEJDJOFT UBLFT QMBIBFCXNMUUFNTURN$EFBBMSGBESBIOBSPSUJTFE DPTU
4PCJ NBOBHFT BHSFFNFOUT XIJDI NFBO UIBU UIF5SDIPNDBOZHPBSINCYBNMVEFT GJOBODJBM MJBCJMJUJFT TVD
UIF QBSUOFS T JOWFTUNFOUT JO UIF DPOTUSVDUQB?BR®I B RGP BWABIF MIBEDVNMIUUETGBS XFMM BT MJBCJIM,
UIF NBOVGBDUVSF PG 4PCJ T QIBSNBDFVUJDBMT O®RBSPPAPLCIOWFOIUBICPEOTBIEFSBUJPOT SFMBUFE UP MJDFOT
DPOUSPM PWFS UIF VTF PG UIF GBDJMJUZ BT B MBABIRNEONMHFBHIFGERE QUF EFWFMPQNFOU BOE DPNNFSDJBMJT
3FNVOFSBUJPO UP UIF QBSUOFS JT SFQPSUFE BTNBQSFQBIE SPHIW VOIRGEUVUIPOBM BEEJUJPOBM DPOTJEF
GBDJMJUZ JT QVU JOUP QSPEVDUJPO XIFSFVQPOVOIFEZCEIR SFOBN BREEIIFEF B8BNM DHAOTIJEFSBUJPO JG UIF N.
PG VTF BTTFUT "U UIF FOE PG UIF ZFBS 4PCJ IBEBTVOFBW® BHEEVNFORPU XIBDUMFE BOE PS UIF DPOEJUJPO
XBT NBOBHFE BT B MFBTJOH BHSFFNFOU 3FBE NRWFSIOM/PUFMZ UP CF BDIJFWFE

*O UIF DBTI GMPX TUBUFNFOU QBZNFOUT BUUSJG\PGBCMFOHT WBIFFMIFBITWR BIMBICIJIMBBEZVSFE BU GBJS WBMVI
BSF SFQPSUFE VOEFS GJOBODJOH BDUJWJUJFT XDMFRJDBZRFORXIGHS BSFSUVWCHFRVFOUMZ NFBTVSFE BU B
MFBTFT MPX WBMVF BTTFU MFBTFT BOE WBSJBCMNRBGOMIFBIFOQBZCIFWOXUFAFOPW RN BNMVEBPESFDFIWFE BOE UIF SE
JO UIF NFBTVSFNFOU PG UIF MFBTF MJBCJMJUZ BSFDSPRDPHGETFE YOEE3UPREIMBRINORWFS UIF UFSN PG UIF

BDUJWJUJFT 3FBE NPSF JO /PUF JOUFSFTU NFUIPE
-JBCIJMJUJFT SFMBUFE UP DPOUJOHFOU DPOTJEFSBUJP!
*OWFOUPSZ UIF GBJS WBMVF PG GVUVSF PCMJHBUJPOT XJUI B DPSSF

4PCJMT JOWFOUPSZ DPOTJTUT PG SBX NBUFSJBMS$FRPH IYDQRKEMBFTBAHPROEBQBIQSFDETTFU $POUJOHFOU DP
BOE GJOJTIFE HPPET *OWFOUPSZ DPTUT JODMVEMIOVGEOUR TGEPBSFVEBIBFIOHT EFQFOEFOU VQPO UIF BDI
NBOVGBDUVSJOH BOE PUIFS FYQFOTFT UP DPNQMSRHVMBUPSZNB G BF JONWFEWREKXM NIJMFTUPOFT S5IF GBJS W
JT WBMVFE CBTFE PO BO BQQMJFE TUBOEBSE DPDPRPEFRSBURBP QODMVERBU BBKMZ EFUFSNJOFE CZ QSPCBC
NBUFSJBMT EJSFDU MBCPVS PUIFS EJSFDU DPTIENTQ8NPWE O HPQPIFDRIUBM FBONVUSYIFBERBZNFOUT S5IF MJBCJ
BOE EFQSFDJBUJPO BT XFMM BT B DBMDVMBUFE DNFBU \GPFSE UBBL BNPSEJIRVB NPT WHPOH UIF FGGFDUJWFE JC
BOE RVBMJUZ SFMFBTF 3JTL PG PCTPMFTDFODF BOESFTCUBORMIQPE TP MFPBPOBRT SFDPHOJTFE BT B GJ
BSF DPOTJEFSFE JO UIF WBMVBUJPO *O DBTFT XPREFP YA TWBWFBMGU WMMRPBRUFEFTWFS UIF FYQFDUFE PC
UIBO UIF BDRVJTJUJPO WBMVF B XSJUF EPXO JT NIBEFHFIID WBMS FOBPBSWSECBUBCMF UP FYDIBOHF SBUF FG

QBSU PG UIF DPTU PG HPPET TPME GJOBODJBM JODPNF FYQFOTF JO UIF JODPNF TUBUFNFOU
JODMVEFE JO BO FGGFDUJWF IFEHF " DIBOHF JO UIF MJE
&RVJIUZ DIBOHFE BTTVNQUJPO SFHBSEJOH GVUVSF QBZNFOUT JT

8IFO JTTVJOH OFX TIBSFT PS PQUJPOT EJSFDUMDPRYPSICNOEEWH LIBHGHFBHQ PG PDIBUFE JOUBOHJCMFE B-

DPTUT OFU BGUFS UBY BSF SFQPSUFE BT B EFEVHRBOHPE && WNFUEF QY TCF RBWIDFPETB DIBOHF JO UIF FYQF!
PG B NJMFTUPOF UIF DIBOHF JT SFQPSUFE EJSFDUMZ JC

5BYFT BT B GJOBODJBM JODPNF DPTU

*O UIF DPOTPMJEBUFE BDDPVOUT VOUBYFE SFTFSWBE BMFUE bW MIFE U P REFEIHESF@U DPOTJEFSBUJPOT B

UBY MJBCJMJUZ BOE FRVJUZ 4PCJ BQQMJFT UIF MYBEQUIROFBEO®O XOM®P WABEEFB PASFBBPOYH XIFO UIF SFMBUF

SFDPHOJTF BOE EJTDMPTF JOGPSNBUJPO PO EFGR8ZBE WMB YPBTHFQ FBUFE WPBCEMIRIBTMF XJUIJO NPOU

SFMBUFE UP 1JMMBS ** JODPNF UBYFT TIFFU EBUF 3FBE NPSF JO /PUFT BOE BCPWF VOE!
QSPEVDU BOE NBSLFUJOH SJHIUT BOE /PUF

"JOBODJBM JOTUSVNFOUT

4PCJ T GJOBODJBM BTTFUT BOE MJBCJIMJUJFT NBJPMZ W POITET W PEr WSBE BB § FPFIWEHEMFE UISPVHI QSPGJIU

FOEPXNFOU JOTVSBODF EFSJWBUJWFT FRVJUZ JQ3{ HBNFHBE zDBFd BOR PPGE EFSIWBUJWFT UIBU BSF OP

FRVIWBMFOUT CPSSPXJOHT MFBTF MJBCJIJMJUJFE VMPBEEQRBIECMENHB®E BPOEJ URAPBMINFOU BT XFMM B

BOE VODPOEJUJPOBM BEEJUJPOBM QVSDIBTF QSJIDEF) NIPBBRASHVEBRITE QSO RE® MUIOLFE UP CVTJOFTT DP

GPMMPXJOH DBUFHPSJFT DIBOHFT JO WBMVF PG TVDI MIJBCJMJUJFT BSF SFQPSUFE
5I/F QBSUT PG UIF DIBOHF JO WBMVF UIBU SFGFS UP JOUJ
"TTFUT WBMVFE BU BNPSUJTFE DPTU FGGFDUT BSF SFQPSUFE BT B GJOBODJBM JODPNF DPTU

51F (SPVQMT BTTFUT JO UIJT DBUFHPSZ NBJOMZ DPEOMVEWBEE SPOPYORET BOEIRWHWEBESBUIOH QSPGJIU
SFDFJWBCMFT BOE DBTI BOE DBTI FRVIJWBMFOUT %k WB BHYSOHWERTPRGEFBDIRBOUWFT XJUIJO UIJT DBUFHPS
SFDFJWBCMF BSF NBJOMZ TIPSU XIJDI JT XI1Z UIFEDBPFSEE D BH XUNHEEFSIWEBMMWEBKIUIJO UIF DBUFHPSZ B
OPNJOBM WBMVF XJUIPVU EJTDPVOUJOH *NQBJSMEMVEGVBE QAN QYD SKP FUBRIENEOU
JO UIF (SPVQ JT CBTFE PO BO JOEJWJEVBM BTTFTTNFOU BOE B NPEFM GPS
FYQFDUFE GVUVSF MPTTFT XIJDI IBWF CFFO DBMFEWRUSFEDY U T BBEIPBYIWBUIWET
MPTTFT BOE GPSXBSE MPPLJOH FTUIJNBUFT "OZ WQ@BISHOEMYE TBISFE SFBDDPNETEIOH GPS DVSSFODZ SJTL F
JO PQFSBUJOH FYQFOTFT JOTUSVNFOUT BOE MPBOT JO UIFTF IFEHJOH SFMBUJPOT
VTFE TPMFMZ UP TFDVSF GJOBODJBM JOUFSFTUT BOE OF
"TTFUT NFBTVSFE BU GBJS WBMVF UISPVHI QSPGUp @S MRUDOHVITIFT CFUXFFO EFSJWBUJWFT UIBU BSF Q
51JT DBUFHPSZ DPOTJTUT PG DBQJUBM JOTVSBODE B0 B FSAWBWIMOFTT I BWY B $FUFRRSUEFSIWBUJWFT UIBU B
QBSU PG BO FGGFDUJWF DBTI GMPX IFEHF PS OFWWROWETYNS SEDPHIDEITIBMMAF SFTVMUJOH HBJOT PS MPT
DIBOHFT PO EFSJWBUJWFT IFME UP NBOBHF SJTLE MRS PVE ENOB® PEBMPBEOFSBY IPEKSIIWBUJWET JO IFEHF B
BSF SFQPSUFE BT B GJOBODJBM JODPNF DPTU B O¥| EFIFENVBIWEIWFTUISWMNEFED NBTOBHFO JEFOUJGJFE BT B IFE
PQFSBUJPOBM SJTLT BSF SFQPSUFE BT PUIFS PQBSEY EMPXOFBNE FARFPOPWBIMVF IFEHF PS OFU JOWFTUNF(
5/F FGGFDUJWF QPSUJPO PG DIBOHFT JO GBJS WBMVF |
"TTFUT NFBTVSFE BU GBJS WBMVF UISPVHI PUIFSJERMQSEUFRETBWB DBIRNFVMPX IFEHF JT SFDPHOJTFE TFQB
51JT DBUFHPSZ DPOTJTUT PG EFSIJWBUJWFT UIBU DVFNQSIFIE®ORF BPOBYOBNGHS5IF HBJO PS MPTT SFMBUJOH U
SFRVJSFNFOUT DBTI GMPX IFEHFT BOE OFU JOW RJYAUSNFIPWTJ BGEDFRVIWIZFE JNNFEJBUFMZ JO QSPGJU PS M|
JOTUSVNFOUT JO UIF GPSN PG RVPUFE TIBSFT XIMPFI#PT IOBARNIPUIFBIFPSFDMBTTIJGJIFE UP QSPGJU PS MP
SFQPSU GBJS WBMVF DIBOHFT WJB PUIFS DPNQS R FO THMHF EOIUANFB GEEFD WP $IFF SFTVMUT *G B IFEHJOH J(
PO BDDPVOUJOH PG EFSJWBUJWFT JO UIJT DBUFHRPZEV @BFSI UOFBIFBEAP O PFREBHFS NFFUT UIF DSJUFSJB
BDDPVOUJOH BOE EFSJWBUJWFT BOE UIFSF BSF BDDVNVMBUFE HBJOT PS MPTTFT GSPN IF
*O DBTFT XIFSF 4PCJ IBT FMFDUFE UP QSFTFOU MBIMYFPBIRPHFF UG FRBVIIIJ IO FRVJIUZ BOE BSF USBOTGFS
JOTUSVNFOUT JO PUIFS DPNQSFIFOTJWF JODPNF TUIEBFNFO O PX TPMC UFRVYFOWFE JUFN JT SFDPHOJTFE JO QS
SFDMBTTJGJDBUJPO PG DIBOHFT JO GBJS WBMVF JUl EFYHHQSBEE B P B MPHAIP® JOTUSVNFOU GPS GPSFJHC
EFSFDPHOJUJPO 5IF DMBTTJGJDBUJPO PG UIF JOARUSNDBEOWF QP EFUFS WIOBEFVSFNFBTVSFNFOU FGGFDUT «
JOJUJBM SFDPHOJUJPO BOE JT SFDMBTTJGJFE P OMA #0c My DRV B URPO U IFTCIFDPHDITEFE JO UIF TBNF XBZ B
NPEFM PG UIF JOTUSVNFOUT DIBOHFT PUIFS QBSUT PG UIF MPBO BSF SFDPHOJTFE BT B MPBO C
IFEHJOH SFMBUJPOTIJQ
" OFU JOWFTUNFOU JT IFEHFE XJUl GJOBODJBM MJBCJM
GPSFJHO DVSSFODZ 5IF BDDPVOUJOH JT TINJMBS UP DB
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-POH UFSN JODFOUJWF QSPHSBNNFT (SPVQ DPOUSJCVUJIPOT
5IF GBJS WBMVF PG BMMPUUFE TIBSF QSPHSBNNFSNRATEIRA N BPRE BO ZUBR QMIVFA UIF BMUFSOBUJWF SVMF |
EBUF VTJOH B HFOFSBMMZ BDDFQUFE NPEFMMJO H SIPRI MFFOAFS 10 ¥ U PRQTF SBISMRVFE HIWFO BT BO FOE PG |
TINVMBUJPO NPEFM BOE UBLJOH NBSLFU DPOEJUJPOT BOE QFSGPSNBODF
PCMJHBUJPOT JOUP BDDPVOU 1FSGPSNBODF PCMBYEUJPOT JO UIF GPSN PG B
SFWFOVF DPNQPOFOU FYJTU GPS UIF QSPHSBNNFFOWIBYFgOSMVEBR BTFIDEMVEJIJOH EFGFSSFE UBY MJBCJIMJ
TFOJPS FYFDVUJWFT BOE NBOBHFST FOUJUJFT
'BJS WBMVF BU UIF EBUF PG BMMPUNFOU JT SFDPHOJTFE BT B QFSTPOOFM DPTU JO
QSPGJU PS MPTT BMMPDBUFE PWFS UIF WFTUJOH REBIPER SI@E DPSSFTQPOEJOH
BEKVTUNFOUT BSF NBEF JO FRVJUZ "U UIF FOE P®OWWFOKHFMBSUSSTWOFIEIBEQAFT BSF SFDPHOJTFE JO BDI
SFWJFXT JUT BTTFTTNFOUT PG IPX NBOZ TIBSFT BPEFMQEFDUWBEB WPFCFEGWIRATFEEIBSIFT JT UFTUFE XIFO UIF
CBTFE PO UIF TFSWJDF DPOEJUJPO S5IF TIBSFT BEEEWMIMWES REBUWR/ K IR, IJWIEFOET SFDFJWFE GSPN TVCTJE
FNQMPZFF BU UIF FOE PG UIF QSPHSBNNFT JO BIBEFRGEBOADE XBOT®bDRUPO DPTUT BTTPDIJBUFE XJUI BO BDF
GSBNFXPSLT BT QBSU PG UIF DPTU PG BDRVJTJUJPO $POUJOHFOU DP
$PTUT GPS TPDJBM TFDVSJUZ DPOUSJCVUIPOT RSP SiFWRMEFETBYBRBDP ® MRFJIOH U JG JU JT QSPCBCMF
EBUF VOUJM TFUUMFENFOU UBLFT QMBDF BOE BSFI®DDIEMEBERPPENROY ORPFEF UBNF SFWJITFE JO TVCTFR\
QSJODJQMFT BT UIF DPTU PG UIF TIBSFT NVTU CEF BEKVTUEFE
5IF GBJS WBMVF PG UIF BMMPUUFE TIBSF PQUJPO QSPHSBNNFT JT FTUIJNBUFE PO
UIF JTTVF EBUF VTJOH UIF #MBDL 4DIPMFT NP EF M oBlskPfH NG ELWRRUEFUIPOT
BOE QFSGPSNBODF PCMJHBUJPOT JOUP BDDPVOU5 |EFSEPSNB QPR PEMINBHIPEONFUIPE UP UFTU GPS JNQBJ
FYJTU GPS TIBSF QSPHSBNNFT BT EFTDSJCFE BCE&MYT I\ BT WBMYOEBMPEBERBBRFFESPO UIF NPEFM VTFE CZ
BMMPUNFOU JT SFDPHOJTFE BT B QFSTPOOFM DPEY s @8 RGINDPY MPT EFBM MW PBMEE
PWFS UIF WFTUJOH QFSJPE BOE DPSSFTQPOEJOH BEKVTUNFOUT BSF NBEF JO
FRVJUZ 5IF BNPVOU SFDPHOJTFE BT BO FYQFOTFg)goRAOM QY P ERNE SEEM TeFEPSUIOH
UP SFGMFDU UIF BDUVBM OVNCFS PG TIBSF PQUJIRO Ty WFIMFIEGMPX MJRVIEJUZ GSPN TIBSF PQUJPOT SFM
S5IF (SPVQ BMTP IBT MPOH UFSN DBTI CBTFE JODF®UEWF QXBRHSSNNFHTTIGIFE GSPN PUIFS JUFNT OPU BG
X1JDlI' BSF OPU DMBTTJGJFE BT TIBSF CBTFE QBZNFOM TR OPMVEFOBODIOH BDUIWIUIFT $POTFRVFOUI
FNQMPZFFT JO $BOBEB $1JOB +BQBO BOE UIF 64p¢4QRPH BPRAFERYPESTS XBT SFWITFE GSPN 4¢&, . UP 4

UETE QERPHSBNNEY BSF DPOUJORFOU VORO DPOU@@VFEI\W‘)@M%ﬁNF@}bBbSD‘J’&H BDUJIWIUJIFT GSPN 4¢&,
UIF DPTUT BSF SFDPHOJTFE DPOUJOVPVTMZ PWFS UIF WFTUJOH QFSJPE MJIUZ

JT DBMDVMBUFE PO FBDI CBMBODF TIFFU EBUF CBTFE PO UIF NBSLFU WBM

SFOFXFE BTTFTTNFOUT PG UBSHFU GVMGJMNFOU BdFJ|®xB\|®DD|jaB(M <SJTL NBOBHFNFOU
WFTUFE 5IF OFU PG UIFTF FGGFDUT JT SFDPHOJTFE BT B QFSTPOOFM DPTU JO UIF

DPOTPMJEBUFE TUBUFNFOU PG QSPGJU PS MPTT u

DPOUSJCVUJPOT BSF SENFBTVSFE BU FWFSZ CBM| Qlﬁé S’\i If vk NBO?;‘FFNY';OPUTFE UP WBSIPVT
TFUUMFNFOU UBLFT QMBDF BOE BMMPDBUFE VTJ I,-\IléJé % D%fﬁ GMPX BOE GJOBODIBM
DPTU PG UIF TIBSFT

‘|]:IF '\éJ qblrg i@ag&\b %’\ﬂo\@ TL BOE GJOBODJBM SJTL
4FF /PUF GPS B NPSF EFUBJMFE EFTDSJQUIJP QP% dEJ FI\S/I) Lbl% E%J FI:ZI)U SETVMUJOH GSPN DIBC

QSPHSENNFT GBDUPST #FMPX JT B EFTDSJQUJPO PG UIF GJOBODJBM

5/F 1BSFOU $PNQBOZMT BDDPVOUJOH QPMJIDJFT T‘,]:':gJGJDBOU ers 4PCJ BOTEF'DPUXJS(IDF,EGB?,F'FNO/BO?SBFHDFEPSOTQ,J

5IF 1BSFOU $PNQBOZ 4XFEJTI 0SQIBO #JPWJUSVN Fﬁé/ f E DEOUSBMMZ MEWEM CZ 4P

JUT "OOVBM 3FQPSU JO BDDPSEBODF XJUI UIF 4X § SFTQPOTJCMF GPS UIF (SP!
BOE UIF 4XFEJTI 'JOBODJBM 3FQPSUJOH

SFDPNNFOEBUJPO 3'3 "DDPVOUJOH GPS -FHBM & I V§¢ U MBDFgBPOSD'?éTAVé]E.}]EZBgEB%%gZ
JTTVFE CZ UIF 'JOBODJBM 3FQPSUJOH #PBSE SFH !\E UFE JTTVET

BMTP BQQMJFE "DDPSEJOH UP 3'3 UIF 1BSFOU '(/ BT CFFO BQQSPWFE CZ Ul
BOOVBM GJOBODJBM TUBUFNFOUT VTJOH UIF*'34 EJ SETQPOTJCJIJMJUJFT BOE
UIF &6 BT GBS BT QPTTJCMF XJUIJO UIF GSBNFXP 'q"éE QJM $OBOE UIE USFBTVSZ GVODUJ
"DDPVOUT "DU UIF 1IFOTJPO OCMJHBUJPOT 7FTUJ '

QPTF DIBOHFT UP UIF C
SFDPNNFOEBUJPO TFUT PVU UIF FYFNQUJPOT B
UIBU NVTU CE NBEE UIF FBTVSZ QPMJDZ BSF UP NBJOUBIJC

5IF 1BSFOU $PNQBOZ IBT BTTFUT BOE MJBCJMJUJ\}:IFLLPIQE BEFNﬁpf'FK/FS%]JETéUTBGFMZ

IJTUPSJDBM DPTU FYDFQU GPS TPNF GJOBODJBMQEBTTéggﬁ%{?%HﬁIB%;%JWHgFT UIBU BSF

NFBTVSFE BU GBJS WBMVF 5IF 1BSFOU $PNQBOZ
BDDPVOUJOH QPMJDJFT BT UIF (SPVQ XJUI UIF GP@(V&E%&%IE EHPEgUUJSPBOOTTBDUJPO SITL

&NQMPZFF CFOFGJUT EFGJOFE CFOFGJU QMBOT SSBOTBDUJPO SJTL BSJTFT XIFO TBMFT BOE QVSDIBTJOH
T.E—EO FOPNJOBUFE QBZB

*O UIF DBMDVMBUJPO PG EFGJOFE CFOFGJU QFO v (\E) gﬁ%%SéSSTDi(ELlaOOEFJHTBE;VEEE
DPNQMJFT XJUI UIF 4XFEJTI 1IFOTJPO 0OCMJHBUJP P 4PCJ IBT DIPTFO UP TQM
QSFSFRVJTJUF GPS UBY EFEVDUJCJMJUZ 5IF NPT ﬁgéM USBOTBDUJPO SJTL BOE
DPNQBSFE XJUI UIF SFRVIJSFNFOUT VOEFS *"4
JT FTUBCMJTIFE UIBU UIF DBMDVMBUJPO PG UIF %‘%P
% Pgl JUJFT XIFSF GVU"
UJ T PG TVDIJUFNT BSF QPTUFE UP UIF PQ
EBTJOH 'JOBODJBM USBOTBDUJPO SJTL OFHBUJWF JNQBDU GS

60 JPOT
CBTFE PO DVSSFOU TBMBSZ MFWFMT XJUIPVU BTT JTL OFHBUJWF JNQBDU
TBMBSZ JODSFBTFT BOE UIBU BMM BDUVBSJBM HBJ
-FBTJOH BHSFFNFOUT BSF SFQPSUFE JO BDDPSEBOI% \% gFJ %%% GDSPPNNNJGL\J]LCJ)FB%DGJPBSJJBHDOU\IJEV'\:/?SJNFJ.
FYDFQUJPO JO 3'3 X1JDI NFBOT UIBU UIF SJHIU PG @ [

% FFLPUS JI}JEJBTU?I—SF QPTUFE UP UIF GJ

DPOTJEFSBUJPO GPS UIF SFMBUJPOTIJQ CFUXFFOg Jg@?g@gégugg UpP NPOJUPS UIF TUSVL
O
C

PUIFS DPNQSFIFOTJWF JODPNF BT UIFZ BSJTF 3FBE
MJBCJMJUZ BSF OPU SFQPSUFE JO UIF CBMBODF TIF%¥
MFBTJOH BHSFFNFOU BSF SFQPSUFE JO UIF JODP%‘IngUf'INKA%HJ%%%F?&MJ%FPWCSTJEJBSJFT BT UIFJS PQFS

UIF MFBTJOH QFSJPE USBOTBDUJPOT BSF NBJOMZ EFOPNJOBUFE JO UIFJS MPD
TJHOJGJIJDBOU GPS UIF 1BSFOU $PNQBOZ BT 4PCJ IBT DP
GPSFJHO DVSSFODJFT QSJNBSJMZ JO &63 BOE 64%
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'JOBODJBM JOTUSVNFOUT TVDI BT GPSFJHO FYDIBFEBHFP OB8 M FBDIBOMHFT JODMVEJOH
EFSIWBUJWFT BSF VTFE UP NBOBHF UIF USBOTBPNQBOWF PGPTYBES DIFPCU BRIQBFDIJBUJPO PG 4&,
BQQMJFT IFEHF BDDPVOUJOH BOE IBT VTFE DBTI %I&\ ééﬁgHﬁTQFs\‘{,%JJQJH UIF

ZFBS UP SFEVDF TPNF PG UIF USBOTBDUJPO SJT l=d &3 + =
GPSFJHO FYDIBOHF SJTL PG UIF $5* QVSDIBTF QSﬁ[ﬂ%VTJOH GPSXBSE DPOUSB
5IFTF XFSF DMBTTJGJFE BT DBTI GMPX IFEHFT BOBGBGGFDUFE HPPEXJMM BGU
UIF IFEHFT XFSF DMPTFE TFF /PUF

5IF DVSSFODJFT XJUI UIF MBSHFTU OFU FYQPTVS?—E—]T—J—@—D—M—V—E—J—@H—EF—S—J—\M—&U%—W—

BSF TIPXO JO UIF EJBHSBN CFMPX

(I il =l W]

OUIFS DVSSFODJFT
5PUBM

/FU GJOBODJBM JUFNT
64 %

"6%

863

(#1

OUIFS DVSSFODJFT
5PUBM

$VSSFODZ SJTL J USBOTMBUJPO SJTL

5SBOTMBUJPO SJTL JT UIF SJTL UIBU GMVDUVBUJPOT JO
OFHBUJWF JNQBDU PO FRVJUZ XIFO UIF (SPVQMT OFU BT

GPSFJHO DVSSFODZ BSF USBOTMBUFE JOUP 4&,

DPOTJEFSFE BDDFQUBCMF BOE OPU NBOBHFE XJUI
SJTL JT QBSUMZ NBOBHFE CZ MJNJUJOH UIF TJ[F PG UIF

GPSFJHO DVSSFODZ MPBOT

5/F NPTU TJHOJGJDBOU DVSSFODJFT GPS 4PCJ BSF $)'
4&, IBE BQQSFDJBUFE CZ QFS DFOU BHBJOTU PUIFS DV
FRVJUZ BOE OFU GJOBODJBM BTTFUT BOE MJBCJIJMJUJFT

BT TIPXO JO UIF UBCMFT CFMPX

*NQBDU PG QFS DFOU BQQSFDJBUJPO PG 4&,

'JOBODJBM
BTTFUT BOE
&RVIJUZMIBCIMIUJIFT

$)'

&63

64 %

OUIFS DVSSFODJFT
5PUBM

'JOBODJBM

00 UIF CBMBODF TIFFU EBUF JG UIF 4&, IBE BQQSFDJBUFE
PUIFS DVSSFODJFT UIF PQFSBUJOH SFTVMU B O E=t-r—E3-6-B-0-B—O-—t—-Py-v-E—t-B-t/-
CFFO JNQBDUFE CZ 4&BOE 4&, "U ZFBS FOE UILPYE

BSF TPNFUJNFT MBSHF CBMBODFT JO PQFSBUJPORM3FYQPTVSF EVF UP JOUFSOBM
JOWPJDJOH XIJDI JT NBOBHFE EVSJOH UIF GPMMPXJQH EBZT XIFO UIF UPUBM
FYQPTVSF JT LOPXOIFF@DUVBM JNQBDU XBT P@,
UIF PQFSBUJOH SFTVMU BOEUSR ,GJOBODF OFU 5IFOBHFESBYSSHEODIFT
SFTVMU GPS XBT 48&, . GSPN DBTI GMPXSIFERMT

-JRVJEJUZ SJTL

BTTFUT BOE
QFS DFOU BHBJOTU  gRvyJUZEMJIBCIMIUIFT

-JRVJEJUZ SJTL JT UIF SJTL UIBU 4PCJ JT VOBCMF UP SB
BDDFQUBCMF UFSNT PS NFFU JUT QBZNFOU PCMJHBUJPO
4PCJMT DPOUSPM )PX UIF MJRVJEJUZ SJTL TIPVME CF NI
UIF 5SFBTVSZ QPMJDZ #PUI TIPSU UFSN BOE MPOH UFSN
(SPVQMT MJRVJEJUZ BSF SFHVMBSMZ DPNQJMFE UP FOT\
BOE VOESBXO DSFEJU GBDJMJUJFT BSF BWBJMBCMF UP N

UP EBZ PQFSBUJPOT

"DDPSEJOH UP UIF QPMJDZ 4PCJ TIBMM BMTP NBJOUBJ
MJRVJEJUZ SFTFSWF 65IF MJRVJEJUZ SFTFSWF DPNQSJTF
JOWFTUNFOUT BOE VOESBXO DPNNJUUFE DSFEJU GBDJM.

4PCJMT VOESBXO DPNNJUUFE DSFEJU GBDJMJUJFT U
PG XIJDI 4&, XBT SFTFSWFE GPS PVUTUBOEJO
DPNNFSDJBM QBQFST XJUI B OFU.BWBJMBOMF PG 4&,
%FDFNCFS ESBXO DSFEJU GBDJMJUJFT BNPVOUFE UP 4&
4FF UIF EJTUSJCVUJPO JO UIF UBCMF CFMPX
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$SFEJU GBDJMJUJFT NBUVSJUZ TUSVDUVSF $SFEJU SJTL

(SPVQ s5pugM $SFEJU SJTL SFGFST UP UIF SJTL PG MPTT JG B DPVOUF
PCMJHBUJPOT $SFEJU SJTL DBO CF EJWJEFE JOUP DSFE

$SFEJU GBDJMJUJFT BDDPVOUT SFDFJWBCMF BOE GJOBODJBM DSFEJU SJTL

VOESBXO 4PCJMT DSFEJU SJTL JT NBJOMZ SFMBUFE UP BDDPVOU

$SFEJU GBDJMJUJFT ESBXO CBMBODF TIFFU EBUF UIFTF BNPVOUFRBARI4R) 4&,

XBT PWFSEVF 4FF /PUF GPS JOGPSNBUJPO E

2EIFEJU GRBIDINMIUIET DIPDIEN SFDFIJIWBCMFT 4PCJMT DVTUPNFST BSF NBJOMZ MBSHF E

DSFEJU SJTL IPTQJUBMT BOE HPWFSONFOU BENJOJTUSB
5lF GPMMPXJOH UBCMF TIPXT UIF DPOUSBDUVBM WPBERBRTBESFRBSHEAMZI GEUEBKE CZ UIF HPWFSONFOU PG FBI
JODMVEJOH JOUFSFTU GSPN UIF (SPVQMT GJOBODGBAP ®JEECFWIUUFEU BIJYWBEFEWBIXIVWES RJOM OPU CF QBJE
UP UIF UJNF SFNBJOJOH VOUJM UIF DPOUSBDUVBBONBUQBEDUEEBSFBEIY NE TUNRNOFBIODEBEBODF XJUI UIF QS
TVvDI EBUF UIF FYQFDUFE CBMBODF TIFFU EBUF /PUF 00 %FDFNCESFTF BNPVOUFE UP 4&,

XIFSFPG FYQFDUFE DSFEJU MPTTFT SFMBUFE UP TBMFT .
.BUVSJUZ BOBMZTJT 4&, . 4PCJ IBT SFDFJWFE TFEFDVSJUJFT POMZ GPS

PG JUT BDDPVOUT SFDFIJWBCMF
-FTT UIBKFUXFFSFUXFRGSF U $SFEJU SBUJOH SFQPSUT BSF PCUBJOFE GPS CPUI EJTL

(BPYE ZFBS ZFBST ZFBST ZFBST goE MBSHFS JOEJWJEVBM USBOTBDUJPOT XIFO UIF DVT!
00 %FDFNCFS LOPXO PS XIFO PUIFS DJSDVNTUBODFET HJWF SJTF UP VO
G E g K K K DSFEJUXPSUIJOFTT 5IF DSFEJU SBUJOHT NVTU CF PCUB.

SFDPHOJTFE TUBUJTUJDBM SBUJOH PSHBOJTBUJPO " DS

#PSSPXJOHRT K DVTUPNFS BOE DPOUJOVPVTMZ NPOJUPSFE BOE FWBMVE
"DDPVOUT QBZBCMF K K K *O UIF 5SFBTVSZ QPMJDZ 4PCJ IBT FTUBCMJTIFE QSJOI
EBTE MJBCIMJUJET NBYJNVN FYQPTVSF UP GJOBODJBM DSFEJU SJTL PO B QF

5P GVSUIFS MJNJU GJOBODJBM DSFEJU SJTL GJOBODJBN
$POUJOHFOU DPOEVDUFE XJUI DPVOUFSQBSUT XJUI B IJHI DSFEJU SBL
DPOTJEFSBUJPOT MJRVJEJUZ NBZ CF JOWFTUFE JO JOTUSVNFOUT XJUI B M
/PO DPOUJOHFOU *OWFTUNFOUT BSF POMZ QFSNJUUFE JO JOTUSVNFOUT J
DPOTJEFSBUJPOT K K (PWFSONFOU BOE NVOJDJQBMJUJFT PS CZ CBOLT GJOB!(
SPUBM DPNQBOJFT XJUI B NJOJNVN DSFEJU SBUJOH PG " GSPN 4

41 PS BO FRVIJWBMFOU SBUJOH GSPN BOPUIFS SBUJOH

-FTT UIBKFUXFF@FUXFF®SF UIBO

(SPVQ ZFBS ZFBST ZFBST zFBsT $BQJUBM TUSVDUVSF
5 4PCJ NBOBHFT JUT DBQJUBM TUSVDUVSF BOE MFWFSBHF
00 %FDFNCFS SFUVSO BOE WBMVF GPS PUIFS TUBLFIPMEFST BOE UP L
%FSIJWBUJWFT K K K B SFBTPOBCMF MFWFM 5IF DBQJUBM TUSVDUVSF DBO CF
4PSSPXJOHT K K QBZJOH EJWJEFOET UP TIBSFIPMEFST SFQBZJOH DBQJUE
z JTTVJOH OFX TIBSFT PS SFQBZJOH EFCUT
DDPVOUT QBZBCMF K K K 4PCJ VTFT MFWFSBHF BT UIF LFZ NFBTVSF PG UIF DBQJ
-FBTF MJBCJMJUJFT DBMDVMBUFE BT OFU EFCU BEKVTUFE &#*5%" 5IF BJN JT
POL O 2e U MFWFM UIBU JT BQQSPQSJBUF GPS 4PCJMT PQFSBUJPOT
B A EESRURe BDRVJTJUJPOT BOE JOWFTUNFOUT
/PO DPOUJOHFOU 00 UIF CBMBODF TIFFU EBUF 4PCJMT EFCU FRVJUZ SBUJ
DPOTJEFSBUJPOT K
5PUBM (SPYO
/FU EECU
J *ODMVEFE JO OUIFS MJBCJMJUJFT OPO JOUFSFTU CFBSIDK\VPIQUBIEF &BMBRDF TIFFU
-FWFSBHF

5/F MJBCJMJUJFT JO UIF UBCMF BSF QSFTFOUFE BU OPNJIOBM WBMVF BDBPSEvom ur 30— —
BTTFTTNFOU PG UIF DPOUSBDUT PRS SHEPHECFSE #PSSPXJOHT UP CBOLT BOE PUIFS DSFEJU JOTUJUVUJPOT BOE D
MJBCJMJUJFT PO UIF CBMBODF TIFFU TFF /PUF BOE DBTI FRVIWBMFOUT
JJ 4FF BMTP UIF %JSFDUPSTM SFQPSU TFDUJPO *UFNT BGGFDUJC
*OUFSFTU SBUF SJTL JOGPSNBUJPO
*OUFSFTU SBUF SJTL JT UIF SJTL UIBU 4PCJ XPVME CF BEWFSTFMZ BGGFDUFE CZ
DIBOHFT JO JOUFSFTU SBUFT CPUI PO QSPGJUT YFSESRV¥HBIIOBOEBIQMK HFOFSBM
JOUFSFTU SBUFT BOE PO JOTUSVNFOUT XJUIl GJYRRCQUDVFEFTW S8EEGDUEFBIMIBUIJWFT BOE MPBOT JO GPSF
DIBOHFT JO NBSLFU WBMVFT $IBOHFT JO NBSLFUJ®BWSAFNFBIF PPONBBBFFEDVSSFODZ SJTL JO GVUVSF DB
BDDFQUBCMF TJODF 4PCJMT HFOFSBM QSJODJQMBE RSFUR Ol DIVEBIFIGDIZI B RV FINIBUW M B Z PRV QWITT OFU BTTFUT
FBSOJOHT 4PCJMT FYQPTVSF UP JOUFSFTU SBUFFRVIW K B JORVHF FELDIDWPSVTO U ISOAH BT BQQMJIFE UP IFEHJOH SFI
FYUFSOBM MPBOT BOE DBTI UIF RVBMJGZJOH DSJUFSJB BOE XIFSF 4PCJ DPOTJEFST |
4PCJMT GJOBODJOH TPVSDFT QSIJNBSJMZ DPOTJHEQQE® GRYBUE DBTI GMPX GSPN
PQFSBUJOH BDUJWJUJFT BOE CPSSPXJOHT *OUFSFIFSERBESBIO W EFCRNBEDPQPANFBEUJIFFOTIJQ JO 4PCJMT DBTI
(SPVQ UP JOUFSFTU SBUF SJTL -PBOT BSF OPSNBWMBHFSBIG REF XJUO\VBFG UNFEOBBUFJODF UIFTF SFMBUF UP (
QFSJPE PG UISFF NPOUIT BOE BU ZFBS FOE 4PCJRICEBWESBBHA SONBSONFI® GUYBEE UIF IFEHFE JUFNT BSF .
SBUF QFSJPE XBT UXP NPOUIT 5IFSF XFSF OP GJDNBE JSOO®PNFAPESIBVIBIFIWFT IFEHF FGGFDUJWFOFTT BU FB
PVUTUBOEJOH BU UIF CBMBODF TIFFU EBUF BOE BU FWFSZ CBMBODF TIFFU EBUF 4PCJ BQQMJFT B IF
*OUFSFTU SBUF TFOTJUJWJUZ JT NFBTVSFE CZ B/OEB/ABINMAHI 6HOPPDEBOLP OTUFSF TEFOUJDBM
SBUF DIBOHF PG QFSDFOUBHF QPJODUVIIOB %FDFNCFS
DIBOHF XPVME IBWF BO JNQBDWP®®HAEYU ZFBSMT GPYSDFT PG JOFGGFDUJWFOFTT
GJOBODJBM JUFNT T %JGGFSFODF PS DIBOHF JO UIF IFEHJOH JOTUSVNFOUI
BOE UJNJOH PG UIF NPTU QSPCBCMF DBTI GMPX JO B I
T $IBOHFT UP UIF IFEHFE JUFNMT BNPVOU
T " TIHOJGJIDBOU DIBOHF JO UIF EFSIWBUJWF DPVOUFS(

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])



[j /PUFT

5|F GPMMPXJOH UBCMF QSFTFOUT 4PCJMT IFEHJO'®D BFVFMBUJIPOTIJQT BU UIF FOE PG
%VSJOH UIF ZFBS 4PCJMT UPUBM JOFGGFDU#WFIOHITIT XBBOE4BTTFU BDRVJTJUJPOT
'PS BDRVJTJUJPOT 4PCJ EFUFSNJOFT XIFUIFS UIF USBOT
$BTI GMPX IFEHFT DPNCJOBUJPO PS BO BTTFU BDRVJTJUJPO 5IF BTTFTTNF
/PNJOBM BDDPSEBODF XJUI *'34 &BDI BDRVJTJUJPO JT DPOTJEF
WBMVF )FEHJOH)EEHFE )FEHFE .BUVSJUZ TPNF DBTFT 4PCJ BQQMJFT UIF DPODFOUSBUJPO UFTU U
$VSSFONZIMMJIPODITUS V NIROEW SITL JOUFSWBMEFUFSN‘]OBUJPO PG XIFUIFS UIF USBOTBDUJPO JT BO BT

BOE 4PCJ IBT OPU DPNQMFUFE BOZ CVTJOFTT BDR
JJHIFTU DPOTJEFSFE BO BTTFU BDRVJTJUJPO
QSPCBCMBFJHO &
JOGMPXAYBEBOHF *OUBOHJCMF BTTFUT
&63 #PSSPXJOEET SJTL TQPU 4ZOBHJT BOE #FZGPSUVT OJSTFWJNBC
"“T QBSU PG UIF BDRVJTJUJPO PG UIF SJHIUT UP 4ZOBHJT
$BTI GMPX IFEHET "TUSB;FOFDB JO 4PCJ SFDFJWFE UIF SJHIU UP QF¢

, "TUSB;FOFDBMT IBMG TIBSF PG QSPGJUT BOE MPTTFT GP
PNJOBM NBSLFU "TUSB;FOFDB JT SFTQPOTJCMF GPS UIF EFWFMP

WBMVF )FEHJOH)EEHFE )FEHFE .BUVSJUZ w3y r 4BOPGJ JT SFTQPOTJCMF GPS UIF DPNNFSDJBMJTE
$VSSFONIMMIPOITUSVNRIW SJTL JOUFSWBM;pcy NBEF B NJMETUPOF QBZNFOU PG 4&, 6a% UP "TU

JJHIFTU CFDBVTF PG UIF WBMJEBUJPO PG UIF SFHVMBUPSZ BQQM

QSPCBCMBEFJHO A UIF 64

JOGMPXAYPEBOHF *O "QSJM 4PCJ BOOPVODFE UIBU UIF GJOBODJBM Ul
&63 #P S SPXJ&®GHET SJTL TQPU OJSTFWJINBC BSF CFJOH TINQMJGJFE UISPVHI B OFX SPZ

4BOPGJ BOE UFSNJOBUJPO PG UIF QSPGJU TIBSJOH BHSF
"TUSB;FOFDB 5ISPVHI UIF BHSFFNFOU 4PCJ IBT QBJE 4B

/FU JOWFTUNFOU IFEHFT "TUSB;FOFDB .64% GPS QSFWJPVT DPTUT GPS UIF SFTF

/IPNJOBM EFWFMPQNFOU PG OJSTFWJINBC #Z UFSNJOBUJOH UIF QS
WBMVF )FEHJOH A)FEHFE BHSFFNFOU 4PCJ T SJHIU UP "TUSB;FOFDB T GVMM TIBS|
$VSSFODNJMMJIPOATUSVNFQUFN )FEHFE SJTL GPS OJSTFWJNBC JO UIF 64 BOE UIF PCMJHBUJPO UP NBL
PSFJHOA  QBZNFOUT UP "TUSB;FOFDB DFBTFE *O +VMZ UIF %"

$POUJOHFORU BTTFFEVYDIBOHF  #FZGPSUVT UP QSFWFOU 347 JO OFXCPSOT BOE JOGBOUT

64% DPOTJEFSRBOIFEAT SJTL TQPU BHSFFNFOU XJUI 4BOPGJ 4PCJ SFDFJWFT B SPZBMUZ PO

#FZGPSUVT JO UIF 64"
8/FO BDRVJSJOH UIF SJHIUT UP 4ZOBHJT BOE UIF QSPG

/FU JOWFTUNFOU IFEHFT OJSTFWJINBC 4PCJ NBEF UIF BTTFTTNFOU UIBU UIF BDRV
/PNJOBM TFFO BT BO JOUBOHJCMF BTTFU 'VSUIFSNPSF 4PCJ IBT
WBMVF )FEHJOH &)FEHFE SPZBMUZ BHSFFNFOU EPFT OPU HJWF SJTF UP B OFX BTT
$VSSFODRIJMMIPDATUSVNFQUEN )FEHFE SJTL BEEJUJPOBM QBZNFOUT UP "TUSB;FOFDB BOE 4BOPGJ MJ

CFFO SFQPSUFE BT QBSU PG UIF BDRVJTJUJPO WBMVF GI

'"PSFIJHO A
#FZGPSUVT 4ZOBHJT TFF GVSUIFS JO OPUF 3PZBMUJF
$POUJOHFORU BTTFWEVYDIBOHF
64% DPOTJEFSREOXPEAT SJITL TQPU BDDPSEJOH UP UIF QSJODJQMFT GPS SPZBMUZ JODPNF X

/IPUF

%VSJOH OP IFEHJOH SFMBUJPOTIJQT XFSF EJTDPRQUUONBEFJISPOR BOUYWBMZPOT
%VSJOH POF OFU JOWFTUNFOU IFEHF XBT EJTDPOUJOVFE QSPTQFDUJWFMZ
5IF DIBOHF JO UIF IFEHJOH SFTFSWF JT QSFTFOUFERVQTPWFP O BOBMZTJIT GPS CVTJOFTT BDRVJTJUJPOT
*O CVTJOFTT DPNCJOBUJPOT UIF BDRVJTJUJPO QSJDF J°
Y, J BTTFUT BOE MJBCJMJUJFT CBTFE
4JHOJGJIDBOU BDDPVOUJOH KVERGTINEXRDT sorvotavsro 818 WBMVE 9T v
EFMT BOE WBSJPVT BTTVNQUJPOT TVDI BT FTUIJNBUFIE
FTUIJNBUFT BOE BTTVNQU‘] PO;INBJOJOH FDPOPNJD MJGF ?:UD %FUFSNJOJOH UIF GB.
4PCJ NBLFT FTUJNBUFT BOE BTTVNQUJPOT BCPVWHI|F @Y¥VROUBPEBBRBRBVFIWIRBUFT UIBU NBZ WBSZ GSP|
KVEHFNFOUT 4JHOJGJDBOU BDDPVOUJOH KVEHFPpWLbTPNﬁ:TU'Jdgf:J,ﬁJhﬁ]@FBSZ BDRVJTJUJPO BOBMZTJIT JT DI
BTTVNQUJPOT FOUBJMJOH B DPOTJEFSBCMF SJTL ;G pENVEFSIBY PERETBNOPE UPBOUUBEGFDUT UIF WBMVF P
DBSSZJOH BNPVOUT PG BTTFUT BOE MJBCIMIJUJFTJQFUBG BRRVNFPHIFSOBPDBEBR\VAFMB®IPO BOBMZTJIT JT E

BSF QSFTFOUFE CFMPX 3FBE NPSF PO TJHOJGJIDp@E BPRE\GHEYNOGIKMEMFNEFQ@ BDRVITIUIPO %VSJOH UIF
SFHBSEJOH GBJS WBMVF JO /PUF $5+* XBT DBSSJFE PVU TEE /PUF

"DDPVOUJOH KVEHFNFOUT 3EWEOVE

8IFO SFQPSUJOH SFWFOVF FBDI BHSFFNFOU JT JOUFSQS
"DDPVOUJOH GPS SPZBMUZ JODPNF EFQFOEFOU PP GY WBSETFWEBITFTTNFOU PG BOZ DPNNJUNFOUT 3FWH
4PCJ SFDFJWFT BO QFS DFOU SPZBMUZ PO 4BOPGTD@OW IBMFPIGPEI FMUEW JIER TFS WIF UIF CVZFS EFQFO
/[PSUI "NFSJDBO NBSLFU PG XIJDI QFS DFOU PGQHBERIRMNPFBGMFT|NEMYEOMMYTCOIBMDVMBUFE BT JOWPJDF|
TFUUMFE BU UIF UJNF PG 4PCJMT GJSTU DPNNFSRMBMABMIUPCIEEBPEVBDYPOPHEBY @BBSIBCMF DPNQFOTB
4PCJ IBT NBEF UIF BTTFTTNFOU UIBU JU JT WFSZ DU NK BB FIABABUREUPDIMDPVOUT UP QVCMJID BOE QS.
BMGB XJMM SFDFJWF BQQSPWBM GSPN UIF &." XIEPRGEINEBEVVYEIBM DBNET "T UIF BDUVBM BOE GJOBM I
DPSSFTQPOEJOH UP QFS DFOU PG UIF OFU TBM FT) WBMMFUXBFOSFQ B NBFDEVEJIOBM UBYFT PO TBMFT JO U
UIF ZFBS 4PCJMT BTTFTTNFOU JT CBTFE PO FGBQ@FIP BMRBEH BMESBOCKEYAHF FOE PG UIF GJOBODJBM ZFBS
BQQSPWFE CZ UIF '%" UIF BQQMJIJDBUJPO GPS NB$EDUNBNISPIMBHSPRTUNB MSPEYFEFWFOVF BSF CBTFE PO |
CZ UIF &." BOE QPTJUJWF EBUB GSPN UIF POHPJOWFORNGBFISIET TUYRET *SFMBUFE QSPWJTJP.OT BNPVOUFE |
FWFOU PG B SFKFDUJPO CZ UIF &." 4PCJ XJMM SFDFIJWFE-SPUBVMUZBBE QFS DFOU

PO 4BOPGJMT OFU TBMFT PG "MUVWJJJP JO UIF /PSUI "NFSJDBO NBSLFU "U UIF

FOE PG UIF ZFBS 4PCJMT SFDFJWBCMF MJOLFE UP QFS DFOU PG UIF OFU TBMFT

WBMVF BNPVOUFE UP 4&, . XIJDI JT SFQPSUFE JO UIF CBMBODF TIFFU

VOEFS QSFQBJE FYQFOTFT BOE BDDSVFE JODPNF

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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*NQBJSNFOU UFTUJOH PG JOUBOHJCMF GJYFE BTBPMNFSDJBM NJMFTUPOFT BSF VTVBMMZ MJOLFE UP UIF |
*O UIF JNQBJSNFOU UFTU PG HPPEXJMM BOE PUIFSIGGEBEEBUCMVMBAMETYNFEWBFIMF WGIPS UIF NFEJDJOF 4PCJ NBL
FTUIJNBUFT BSF NBEF UP EFUFSNJOF UIF SFDPWF 872 WBIN)WBE FEIPTS BDBPIV IH BEOF 8BUIPWFNFOU PG UIFTF MFWFM
VOJUT XIJDlI BSF EFUFSNJOFE CZ DBMDVMBUJOH ®PE MDEBVTYH PG \GIWWUVBE UBAMFT SFWFOVF

DBMDVMBUJPOT DFSUBJO BTTVNQUJPOT NVTU CF SBEBTXVINDQWBIFPFOTIRB2 DOBOHF PWFS UJNF BT UIF DPOE.

/IPUF SFTVMU PG OFX GBDUT XIJDI NBZ MFBE UP B TIJHOJGJDB
EFCU BOE UIF DPSSFTQPOEJOH JOUBOHJCMF BTTFU 3FB|
5BYFT BOE

%FGFSSFE UBY BTTFUT BSF NBJOMZ BUUSJCVUBCMF UP MPTT EFEVDUJPOT BOE

UFNQPSBSZ EJGGFSFODFT XIJDI BSF SFQPSUFE JG JUJT 7 UIBU TIRFYT |
DBO CF FYQFDUFE UP CF SFBMJTFE UISPVHI Gvuvsﬂdgﬁmgbogpmdbﬁgﬁ éUJJ PO BOE SF
WBSJPVT UBY KVSJTEJDUJPOT 5IF WBMVBUJPO JT CBTFE PO GJOBODJBM QMBOT UIBU

IBWF CFFO EFUFSNJOFE CZ UIF DPNQBOZMT N B O BAFHNFOU BIORG P § \CBUJ FrEOP O

FTUIJNBUFT PG GVUVSF UBYBCMF JODPNF BHBJOTWPXIIVT BENQRIBSETEBS E PSSHBITFE JO UISFF TFHNFOUT
BOE MPTT EFEVDUJPOT DBO CF VTFE $IBOHFT JO+*RNYDPBWEFTZPS0 € VADETF) % Y B G R F

JODPNF BOE FYQFOTFT BT XFMM BT DIBOHFT JO UBHFNBUPWHMIOFBGGCERPWIONVFE JT EFSIWFE GSPN TBMFT |
SFTVMU QPTJUJWFMZ PS OFHBUJWFMZ XIFO WBMVy@QEEMGFSHKPE UBMFU Bd&FBE TNBSKFFMI &NQBWFMJ ;ZOMP

IPUF BOE BMTP DPNQSJTFT SPZBMUJFT GSPN 4BOPGJMT TBMFT PG
BOE NBOVGBDUVSJOH PG UIF ESVH TWZOWB®MS GPS 3F'B

'JOBODJBM MJBCJIMJUJFT 1GJ[FS

$POEJUJPOBM BEEJUJPOBM QVSDIBTF QSJDF *NNVOPMPHEZNFOU SFWFOVF JT EFSJWFE GSPN TBMFT P

4PCJ IPMET GJOBODJBM MJBCIJMJUJFT XIJDI BSF AMZJI®OBHETUBOBPBGRJIGBROB M BEEQVFPERMMP EFSIWFT GSPN ¢
QVSDIBTF QSJDFT BUUSJCVUBCMF UP CVTJOFTT DBMETOBU PGB/ BDRVITIUIPOT

PG JOUBOHJCMF GJYFE BTTFUT "T EFTDSJCFE JO /PQMFDJBAWPIZ PBVEETUT JGBAWTFO¥BUBIJOFOFSBUFE GSPN TBMF
DPOEJUJPOBM BEEJUJPOBM QVSDIBTF QSJDFT BT NEDPRPOG FUIPOBBE JOF GFHUFEI 8BZMIWSB BOE PUIFS NFE
mMJBCJMJUZ GPS DPOEJUJPOBM BOE VODPOEJUJPGBMFBEEJUJPOBM QVSDIBTF QSJDFT BU

UIF FOE PG BNPVOUFE .UP 4&,BOE 4&,. 5IF(SPVQ J PODBRSFHPSZ NBJOMZ SFMBUFT UP DPTUT GPS
SFTQFDUJWFMZ 5PUBM DPNNJUNFOU BNPVOGVYBDWPIR®T TVDI.BT GJOBODF MFHBM DPNNVOJDBUJPO
BOE 4&, . SFTQFDUJWFMZ 5IF DPNWNIBUNBGUDMBBEF BMMPDBUFE QFS TFHNFOU

VTVBMMZ MJOLFE UP GVUVSF QBZNFOUT VQPO UIF BEWFOVFN RGWUSP B DF BEKWVMITUFE &#*5" GPS FBDI TFHNFO
SFHVMBUPSZ BOE DPNNFSDJBM NJMFTUPOFT 3FDPREGBEBINIBIPODIURL UNFCESTFFEQRMT SFWFOVF &#*5" BOE BE}
BTTFTTNFOUT BOE BTTVNQUJPOT BCPVU GVUVSF REK DPWEHBW QBEZ CFUXFFRIUDF TFHNFOUT 4FF /PUF
BSF QSPCBCJMJUZ XFJHIUFE BOE EJTDPVOUFE 65IF EJTDPVOU SBUF JT CBTFE PO
4PCJMT DPTU PG CPSSPXJOH
8IFO BTTFTTJOH UIF QSPCBCJMJUZ PG BDIJFWJOH SFHVMBUPSZ DPNNJUNFOUT
4PCJ TUBSUT GSPN IJTUPSJDBM EBUB GPS DMJOJDBM BOE SFHVMBUPSZ BEWBODFNFOU
XIFSFCZ UIF MJBCJMJUZ JT QSPCBCJMJUZ XFJHIUFE CBTFE PO UIF EFWFMPQNFOU
QIBTF UIBU UIF QPUFOUJBM NFEJDJOF JT JO 5IF QSPCBCJMJUZ JODSFBTFT
HSBEVBMMZ CBTFE PO UIF EFWFMPQNFOU QIBTF

(SPVQ )BFNBUPMPHZNNVOPMPHZOQFDIJBMUZ &S J PUIFS 5PUBM
BFWFOVF BOE &#*5" QFS TFHNFOU

3FWFOVF K

&#*5"

"EKVTUFE’&#*5"

"NPSUJTBUJPO BOE JNQBJSNFOU

'JOBODJBM FYQFOTFT K K K

'JOBODJBM JODPNF K K K

1SPGJU MPTT BGUFS GJOBODJBM JUFNT

/PO DVSSFOU BTTFUT

(PPEXJMM K K

OUIFS JOUBOHJCMF BTTFUT

5PUBM JOUBOHJCMF BTTFUT
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(SPVQ

J)BFNBUPMPHZNNVOPMPHZAQFDIJBMUZ &S J PUIFS

5PUBM

BFWFOVF BOE &#*5" QFS TFHNFOU

3FWFOVF

&#*5"

"EKVTUFE &#*5"

%FQSFDJBUJPO

'JOBODJBM FYQFOTFT K

'JOBODJBM JODPNF K

1SPGJU MPTT BGUFS GJOBODJBM JUFNT

/PO DVSSFOU BTTFUT

(PPEXJMM

OUIFS JOUBOHJCMF BTTFUT

5PUBM JOUBOHJCMF BTTFUT

*UFNT BGGFDUJOH DPNQBSBCJMJUZ BOE TFF /PUF BOE "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

(SPVQ 1BSFOU $PNQBOZ

)BFNBUPMPHZ 3FWFOVF J (SPTT UP OFU

&MPDUB 1SPEVDU TBMFT HSPTT

"MQSPMJY $POUSBDUVBM EJTDPVOUT

3PZBMUZ 4UBUVUPSZ EJTDPVOUT

%PQUFMFU $BTI EJTDPVOUT

"TQBWFMJ &NQBWFMJ 5PUBM EJTDPVOUT

;ZOMPOUB K 1SPEVDU TBMFT OFU

7POKP K .BOVGBDUVSJOH

.BOVGBDUVSJOH 3PZBMUZ

OUIFS K AFSWJIDF GFFT

5PUBM 5PUBM SFWFOVF

CNNVOPN PR Z J OQFSBUJOH NHWBPOEBUPSZ BOE DPOUSBDUVBM QSJDF SFEVDUJPC
,JOFSFU

ETOETEE (SPVQ 1BSFOU $PNQBOZ
#FZGPSUVT SPZBMUZ K T ———

(BNJGBOU BTTEUT

SPUBM "DDPVOUT SFDFJWBCMF

4QFDJBMUZ 3BSF "DDSVFE SPZBMUZ

0SGBEJO SEEN

5FHTFEJ

8BZMJWSB J 'PS NBUVSJUZ TUSVDUVSF BOE UIF ZFBSMT DIBOHF TFF /PUF
OUIFS 4QFDJBMUZ $BSF JJ *ODMVEFE JO QSFQBJE FYQFOTFT BOE BDDSVFE JODPNF PO UIF
5PUBM

5PUBM SFWFOVF

(SPVQ

3FWFOVF J (SPTT UP OFU

1SPEVDU TBMFT HSPTT

$POUSBDUVBM EJTDPVOUT

4UBUVUPSZ EJTDPVOUT

5FOEFS CBTFE EJTDPVOUT

1SPEVDU SFUVSOT

$BTI EJTDPVOUT

5PUBM EJTDPVOUT

1SPEVDU TBMFT OFU

.BOVGBDUVSJOH

3PZBMUZ

4FSWJDF GFFT

5PUBM SFWFOVF

J

5PUBM DPOUSBDU MJBCJIJMJUJFT

5|F UBCMF CFMPX TIPXT UIF TIBSF PG SFWFOVF SFDPHOJ
DPOUSBDU MJBCIJMJUJFT EVSJOH UIF GJOBODJBM ZFBS I
SFDPHOJTFE JO SFMBUJPO UP QFSGPSNBODF PCMJHBUJP

GJOBODJBM ZFBS

O0QFSBUJOH SFWFOVF MFTT NBOEBUPSZ BOE DPOUSBDUVBM QSJDF SFEVDUJPOT

4PC) 1) " OOVBVBOE TVIIBDBCMZ $FQPSJ ) )



[]/PUFT

"DDSVFE SFGVOET
"DDSVFE CBTFE PO

DPOUSBDUVBMIBWESONFOU "DDSVFE
UFOEFS CBBPE SFHVMBUPSDDSVFE "DDSVFBBTI BOE PUIFS
(SPVQ EJTDPVOQBJDF DIBQBPEVDU SFUDNBGEIJOBODJOHJTDPVOUT 5PUBM

0OQFOJOH CBMBODF +BOVBSZ

B3FTFSWFT GPS DVSSFOU ZFBS

"EKVTUFE SFTFSWFT GPS QSJPS ZFBST

1BZNFOUT

5SBOTMBUJPO EJGGFSFODFT

$MPTJOH CBMBODF %FDFNCFS

0OQFOJOH CBMBODF +BOVBSZ

3FTFSWFT GPS DVSSFOU ZFBS

"EKVTUFE SFTFSWFT GPS QSJPS ZFBST

1BZNFOUT

5SBOTMBUJPO EJGGFSFODFT

$MPTJOH CBMBODF %FDFNCFS

S3FWFOVF BOE BTTFUT CZ TFHNFOU BOE HFPHSBQIJD BSFB

YBFNBUPMPHZ *NNVOPMPHZ 4QFDJBMUZ$BS§§ZY&; 5PUBM
/PO DVSSFOU /PO DVSSFOU /PO DVSSFP® DVSSFOU /PO DVSSFOU
(SPVQ 3FWFOVF BTTFUT3FWFOVF BTTFUT3FWFOVF BTTFUT BTTFUT3FWFOVF BTTFUT
&VSPQF
/PSUI "NF'SJDB K K
*OUFSOBUJPOBM K K K K K
OUIES K K K K K K
7RWDO
(SPVQ J
YBEFNBUPMPHZ *NNVOPMPHZ 4QFDJBMUZ $BSFPUIFS 5PUBM
/PO DVSSFOU /PO DVSSFOU /PO DVSSFP® DVSSFOU /PO DVSSFOU
(SPVQ 3FWFOVF BTTFUT3FWFOVF BTTFUT3FWFOVF BTTFUT BTTFUT3FWFOVF BTTFUT
&VSPQF
/PSUI "NF'SJDB K K
*OUFSOBUJPOBM K K K K K
OUIES K K K K K K K
5P UB MY

J 4BMFT SFWFOVF GSPN FYUFSOBM DVTUPNFST JO 4XFEFO BNPVOUFE UP 4&,
JJ 4BMFT SFWFOVF GSPN FYUFSOBM DVTUPNFST JO UIF 64 BNPVOUFE UP 4&,

JJJ OUIFS SFGFST UP SPZBMUJFT UIBU BSF OPU BUUSJCVUBCMF UP B TQFDJGJD SFHJPO BDDPSEJOH UP UIF EJWJTJPO BCPW

"MUVWJJJP *NNVOPMPHZ SFGFST UP SPZBMUJFT PO 4BOPGJ T TBMFT PG #FZGPSUVT
JW 5PUBM TBMFT SFWFOVF GSPN FYUFSOBM DVTUPNFST JO PUIFS DPVOUSJFT BNPVOUFE UP 4¢&,

W 4PCIJMT MBSHFTU DVTUPNFS BDDPVOUFE GPS BQQSPYJIJNBUFMZ QFS DFOU PG TBMFT 5IF DVTUPNFS XBT SFQPSUFE

4FF BMTP /PUF GPS GVSUIFS JOGPSNBUJPO

1BSFOU $PNQBOZ
3FWFOVF CZ HFPH$BQIJD BSFB

&V’

/PSUI "NFSJDB

*OUFSOBUJPOBM

OUIPY

5P UBM

J 5IF HFPHSBQIJD EJTUSJCVUJPO JT CBTFE PO XIFSF UIF DVTUPNFS JT MPDBUFE
JJ 3FWFOVF JO 4XFEFO BNPVOUFE UP 4&,

JJJ OUIFS QFSUBJOT UP SPZBMUJFT EFSJWFE GSPN IBFNPQIJMJB NFEJDJOFT UIBU BSF OPU
BUUSJCVUBCMF UP B TQFDJGJD SFHJPO BDDPSEJOH UP UIF EJTUSJCVUJPO BCPWF "MM SPZBMUZ
QFSUBJOT UP 4BOPGJMT TBMBFOEPGME&MWDUBRUF "MQSPMJY

JW 0G XIJDI 4&, 5 SFGFSSFE UP (SPVQ DPNQBOJFT TBMFT

4PC)]) " OOVBMBOE TVIIBBDBCMZ QP ) )
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%WFQSFDJBUJPO BNPSUJTBUJROQUBOEsOzZ

JNQBJSNFOU PG BTTFUT

(SPVQ

%FQSFDJBUJPO BNPSUJTBUJPO BDDPSEJOH UP
QMBO CZ UZQF PG BTTFU

-JDFODFT BOE QBUFOUT

1SPEVDU BOE NBSLFUJOH SJHIUT

%FQSFDJBUJPO BNPSUJTBUJPO BDDPSEJOH UP
QMBO CZ UZQF PG BTTFU

-JDFODFT BOE QBUFOUT

1SPEVDU BOE NBSLFUJOH SJHIUT

$BQJUBMJTFE DPTUT

1MBOU BOE NBDIJOFSZ

&RVIQNFOU UPPMT GJYUVSFT BOE GJUUJOHT

3JHIU PG VTF BTTFUT

OUIFS OPO DVSSFOU BTTFUT

$BQJUBMJITFE DPTUT

1MBOU BOE NBDIJOFSZ

&RVIQNFOU UPPMT GJYUVSFT BOE GJUUJOHT

OUIFS OPO DVSSFOU BTTFUT

5PUBM

*NQBJSNFOU CZ UZQF PG BTTFU

1SPEVDU BOE NBSLFUJOH SJHIUT K

1MBOU BOE NBDIJOFSZ K

5PUBM

SPUBM 5PUBM EFQSFDJBUJPO BNPSUJTBUJPO BOE
*NQBJSNFOU CZ UZQF PG BTTFU JNQBJSNFOU CZ UZQF PG BTTFU

DO e D Dol Y H1UT K %FQSFDJBUJPO BNPSUJTBUJPO BDDPSEJOH UP
1MBOU BOE NBDIJOFSZ K QMBO CZ UZQF PG GVODUJPO

3JHIU PG VTF BTTFUT $PTU PG HPPET TPME

5PUBM 4FMMJOH BOE BENJOJTUSBUJWF FYQFOTFT

5PUBM EFQSFDJBUJPO BNPSUJTBUJPO BOE
JNQBJSNFOU CZ UZQF PG BTTFU

%FQSFDJBUJPO BNPSUJTBUJPO BDDPSEJOH UP
QMBO CZ UZQF PG GVODUJPO

$PTU PG HPPET TPME

4FMMJOH BOE BENJOJTUSBUJWF FYQFOTFT

%FWFMPQNFOU DPTUT

5PUBM

*NQBJSNFOU CZ UZQF PG GVODUJPO

$PTU PG HPPET TPME

4FMMJOH BOE BENJOJTUSBUJWF FYRFOTFT

%FWFMPQNFOU DPTUT

5PUBM

5PUBM EFQSFDJBUJPO BNPSUJTBUJPO BOE
JNQBJSNFOU CZ UZQF PG GVODUJPO

%FWFMPQNFOU DPTUT K

5PUBM

*NQBJSNFOU CZ UZQF PG GVODUJPO

$PTU PG HPPET TPME K

%FWFMPQNFOU DPTUT K

5PUBM

5PUBM EFQSFDJBUJPO BNPSUJTBUJPO BOE
JNQBJSNFOU CZ UZQF PG GVODUJPO

J *ODMVEFE BT QBSU PG UIF BDRVJTJUJPO WBMVF PG JOWFOUPSZ

4FF /POF BOE GPS GVSUIFS JOGPSNBUJPO

OUIFS PQFSBUJOH JODPNF

(SPVQ

OUIFS

5P UBM

1BSFOU $PNQBOZ

&YQFOTFT SF JOWPJDFE UP (SPVQ
DPNQBOJFT

OUIFS

5P UBM

J&YDIBOHF SBUF FGGFDUT BSF PGGTFU BHBJOTU PUIFS PQFSBUJO
FYQFOTF *O BOE GPS QSFWJPVT ZFBS FYDIBOHF SBUF FGGFI
UIF (SPVQ BT XFMM BT GPS UIF 1BSFOU DPNQBOZ TFF /PUF

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )
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OUIFS PQFSBUJOH FYQFOTF({rva

(SPVOQ -FBTF MJBCJMJUJFT

: 00 +BOVBS%Z
&YDIBOHF SBUF MPTTFT

"EEJUJPO
4DSBQQJOH EJTQPTBM PG OPO DVSSFOU BTTFUT
%IJWFTUNFOUT BOE EJTQPTBMT

OUIFS
"DDVNVMBUFE JOUFSFTU
5PUBM
1BZNFOUT
1BSFOU $PNQBOZ 5SBOTMBUJPO EJGGFSFODFT
&YDIBOHF SBUF MPTTFT 00 %FDFNCFS
4DSBQQJOH EJTQPTBM PG OPO DVSSFOU BTTFUT /PO DVSSFOU MFBTF MJBCIMJUJET
5PUBM $VSSFOU MFBTF MJBCJMJUJFT
J &YDIBOHF SBUF FGGFDUT BSF PGGTFU BHBJOTU PUIFS P QF &BGIEH PO DRNFERS FALTABI B QFS RPIMEBTE MIBCIMIUIJET BNPVO!
FYQFOTF *O FYDIBOHF SBUF FGGFDUT HFOF$EBUBEB MPTT PG 4&,
1BSFOU $PNQBOZ FYDIBOHF SBUF FGGFDUT HFORSBUFE T
i BYNEN stz BOBMZTIT PG MFBTF MIBCIMJIUJFT SFGFES
51F GPMMPXJOH BNPVOUT XFSF SFDPHOJTFE JO QSPGJU
-EBTFT =2

?SFDJBUJPO BOE JN?BJSNFOU PG SJHIU PG VTF
4PCJ IPMET MFBTFT GPS WBSJPVT UZQFT PG PCKF@TJT[’:LN]'BJOMZ QSPQFSUJFT BOE

WFIJDMFT 5IF UFSN PG QSPQFSUZ MFBTFT JT OPT] F t,:x FO
ZFBST XIJMF WFIJDMF MFBTFT BSF OPSNBMMZ cclhﬂ\‘ég\ﬁﬁhgﬁbt% nﬁprMF'BurF iV BCJM SR
OQUJPOT UP FYUFOE PS UFSNJOBUF BSF JODMVEFE&PT® UBUMEE ¢ F WEOWFS B#BUMRSSAE UFSN MFBTFT

TFWFSBM PG 4PCJMT QSPQFSUJFT BOE BSF BDDPVYPURE GRS IOCY FBCSPN QM TMPX WBMVFE MEBTFET

BTTEFTTNFOU PG XIFUIES JU JT SEBTPOBCMZ DFSU P FYFSDJ FTF
_PTU DPOUSBDUT BMTP JODMVEF DMBVTFT SFMBUI5 gﬁd“ljr USIE lﬁﬂ Lr-l>lg QL;BSZFU:\”FFSTFFBTQFB'\ZAE'ggf“;JCL

SFOUBM DPTUT XIJDI BSF DPOUJOVPVTMZ BDDPV
BSF OPU JODMVEFE JO DBQJUBMJTFE BNPVOUT JO RBDDW SEPYON SHDPHIWITFEIFO QSPGJU PS MPTT

TBNF BQQMJFT UP PUIFS WBSJBCMF DPTUT TVDI BRAMFPY 8ERPYO BPEEIFEUWIRHDBTI GMPX TUBUFNFOU
XIFSF UIF DPTUT BSF CBTFE PO UIF BDUVBM VTF PG ULE POESUIET
4PCJ TIHOFE BO BHSFFNFOU XJUI 1GJ[FS JO g%da%¥ﬁ§¥$%%wMFhﬂfFMQBCJMJUZ
,JOFSFU 60EFS UIF BHSFFNFOU 4PCJ XJMM DPNQ#®SBUFFBGIMFRBEPE JUT
JOWFTUNFOU JO B QSPEVDUJPO GBDJMJUZ VQ UP (Hk WBNOMRWFIEP-PC UIF GBDJM
BOE UIFSFBGUFS DPNQFOTBUF GPS UIF SFNBJOJOH JOWFTUNFOU PWFES B UFO ZFB———————————
QFSJPE *O UPUBM 4PCJ FYQFDUT UP QBZ BQQSPV?@@EEME MEBTF QEBRYET OPU JODMVEFE JO UIF
48, . PWFS UIF MJGF PG UIF DPOUSBDU 5IF DY RN He W B EpWIFEMER UFEMIBCIMIUZ
(SPVQ BT B MFBTF DPOUSBDU "U UIF FOE PG UIF BPRBMAPBTIIBMRBIE 48&,
UP 1GJ[FS XI1JDI BQQFBST PO UIF CBMBODF TIFFU BT B QSFQBJE DPTU VOUJM
UIF GBDJMJUZ CFHJOT QSPEVDUJPO J JODMVEFT JNQBJSNFOU PG SJHIU PG VTF BTTFUT PG 4&, .
4PCJ BMTP IBT TFWFSBM MFBTFT UIBU BSF T|PSUEGF%F1\PW5°KAWFWB’ Vi O4)§BDU NBOVGBDUVSJOH GPS 1GJ[FS B
(SPVQ BQQMJFT UIF FYFNQUJPO GPS TIPSU UFSN BOEW H%HH%M@?TﬁME?ﬂf WrGREWE TIUF JOUP @B
FTTFOUJBMMZ DPNQSJTF DPQZJOH NBDIJOFT QSJOUFST BOE DPN
4PCJ SFDPHOJTFT SJHIU PG VTF BTTFUT VOEFS ® Y BIF o4f UJE%(§BMQJ%$FFOPU EFSJWF BOZ CFOF!
BTTFUT PO UIF CBMBODF TIFFU TFF CFMPX GPS &FT§#5P%ETF%CWFB\F&UP%%@OZ HBJOT PS MPTTFT GSPI
BDUJWJUJFT GPS UIF QFSJPE SBOTBDUJP
aFlBSFOU$PNQBOZ X1JDI QSFQBSFT JUT BDDPVOUT J
(SPVQ 3'3 BQQMJFT UIF FYFNQUJPO UP OPU SFDPHOJTJOH BT’
3JHIU PG VTF BTTFUT 1SPQFSUJF®BST 5PUBM BTTFUT BT B MFHBM FOUJUZ 4FF UIF UBCMF CFMPX GPS
00 +BOVBSZ
=EUiP0 "VUVSF SFOUBM BOE NJOJNVN MFBTF QBZNFOUT
- 51F UBCMF CFMPX TIPXT UIF EVF EBUF GPS QBZNFOUT PG
%FQSFDJBUJPO BOE JNQBJSNFOU QBZNFOUT GPS OPO UFSNJOBCMF DPOUSBDUT 5IF UBCM]

%JWFTUNFOUT BOE EJTQPTBMT MJOLFE UP OFXMZ TJHOFE SFOUBM DPOUSBDUT GPS QSF
5SBOTMBUJPO EJGGFSFODFT QFSJPE IBT OPU CFHVO

00 %FDFNCFS 1BSFOU $PNQBOZ
"EEJUJPO

%FQSFDJBUJPO BOE JNQBJSNFOU 8JUIJO ZFBS

%JWFTUNFOUT BOE EJTQPTBKT #FUXFFO ZFBST

5SBOTMBUJPO EJGGFSFODFT -BUFS UIBO ZFBST K

00 %FDFNCFS 5PUBM

J JODMVEFT JNQBJSNFOU PG SJHIU PG VTF BTTFUT PFSJ:OUBMP(B%%MJ(:QOQ—!TH&PS UIF ZFBS

EJTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJOH GPS dGJERS BB Y&BDUPBBMYNEYFF WNROINVN MFBTF QBZNFOUT ¢
EFDJTJPO UP DPOTPMJEBUF UIF (FOFWB TJUF JOUP #BTFLIYIFSNJOBCMF DPOUSBDUT GBMMJOH EVF
JJ %FGFSSFE UBY MJBCJMJUZ MJOLFE UP SJHIU PG VTF BTTFUT BNPVOUT UP 4&, 1BSFOU $PNQBOZ

4PCJ SFDPHOJTFT MFBTF MJBCJMJUJFT VOEFS TFQBSBUF IFBEJOHT PO UIF ClI
TIFFU J OPO DVSSFOU MJBCJMJUJFT BOE DVSSFOG MJBGIMIPEET 4FF UIF UB

BNPVOUT SFDPHOJTFE BOE BDUJWJUJFT GPS UIF %E‘ag(PFEFO ZEBST

5PUBM
-FBTF QBZNFOUT GPS UIF ZFBS

4PC)]) " OOVBMBOE TVIIBBDBCMZ QP ) )
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&ENQMPZFFT QFSTPOOFM DPTUT BOE SFEFNVOFSBUJPO PG CPE
FYFDVUJWFT

IVNCFS PG FNOMPZFFT
PG XIPN PG XIPN PG XIPN PG XIPN
(SPVQ XPNFO NFO XPNFO NFO
"VTUSBMJB
#FMHJVN
$FOUSBM BOE &BTUFSO &VSPQF
%FONBSL K
'JOMBOE
'SBODF
60JUFE "SBC &NJSBUFT
(SFFDF
*UBMZ
+BQBO
$BOBEB
$1J0OB

/IFUIFSMBOET

/IPSXBZ

1PSUVHBM

3VTTJB

4XJU[FSMBOE

4QBJO

6,

AXFEFO

(FSNBOZ

64

"VTUSJB

5PUBM

J 00 %FDFNCFS UIF OVNCFS PG GVMM UJNF FNQMPZFFT XBT XIJMF UIF OVNCFS PG FNQMPZFFT BU UIF TBNF

(FOEFS DPNQPTJUJPO PG UIF CPBSE BOE NBOBHFANBFMBSIJFT PUIFS SFNVOFSBUJPO BOE TPDJBM TFDVSJUZ
5lF JOGPSNBUJPO JO UIF UBCMF EPFT OPU JODMVEF FNQMPZFF SFQSFTFOUBUJWEFT
5lF JOGPSNBUJPO SFGFST UP DPOEJUJPOT BU UIF CBMBODF T

4PDJIBM 4PDJBM
(SPVQ BOE 4BMBSJFTTBDESJUBMBSJIFTTBDESJIUZ
(SPVOQ 1BSFOU $PNGEOX OF SBUJPROTUTFNVOFSBUJPRTUT
L 1BSFOU $PNQBOZ
o PG X1JDI QFOTJPO
CoNFO FYQFOTF
4VCTJIEJBSJIFT
5PUBM
PG X1JDI QFOTJIPO
$&0 BOE PUIFS TFOJPS FYFDVUJWFT FYQFOTF
-FO (SPVQ UPUBM
8PNFO PG X1JDI QFOTJIPO
5PUBM FYQFOTF

4PC) 1) " OOVBMBOE TVIIBDBCMZ SFQPSJ ) )
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4BMBSJFT BOE PUIFS SFNVOFSBUJPO EJWJEFE CFUWXEFMIDPBISBNFSENRYDFSBUJIPO

$&0 BOE PUIFS FNQMPZFFT 51F "(. SETPMWFE PO SFNVOFSBUJPO HVJEFMJOFT GF
FYFDVUJWFT BT TFU GPSUI CFMPX XIJDI XJMM BQQMZ V
/IFX QSPQPTBM GPS HVJEFMJOFT DBO CF GPVOE PO QBHF
%IJSFDMPSFQPSU

(SPVQ BOE 1BSFG@GPBBSE OUIFS #PBSE OUIFS

$PNQBOZ BOE $&BNQMPZFFAE $&BNQMPZFFT 5\ NENCEST PG UIF & YFDVUJWF DPNNJUUFF PG 4PCJ G
1BSFOU $PNQBOZ QSPWJITJPOT PG UIFTF HVJEFMJOFT 5IF HVJEFMJOFT BM
2BMBSJFT BOE PUIES SFNVOFSBUJPO PG CPBSE NFNCFST FYDFQU GFFT SFTPM
SENVOESBUJPO 5/F HVJEFMJOFT BSF GPSXBSE MPPLJOH J F UIFZ BSF B
5 X130l CPOVT SFNVOFSBUJPO BHSFFE BOE BNFOENFOUT UP SFNVOFSB

GPMMPXJOH BEPQUJPO PG UIF HVJEFMJOFT CZ UIF O
4VCTJEJBSJFT EP OPU BQQMZ UP BOZ SFNVOFSBUJPO EFDJEFE PS BQQS
RS CE: FUIFS 3FNVOFSBUJPO PG UIF &YFDVUJWF DPNNJUUFF JT EFTJH
LI e o K . SFNVOFSBUJPO BQQSPBDI 5IF QPTJUJPO PG UPUBM SFNV

NBSLFU DPNQFUJUJWF SFMBUJWF UP DPNQFUJUPST JO FB
PG XIJDI CPOVT K K NBSLFU DPNQBSJTPOT TIPVME CF NBEF BHBJOTU B TFU P
(SPVQ UPUBM DPNQBOJFT XJUlI DPNQBSBCMF TJ[FT JOEVTUSJFT BOE DF
PG X1JDI CPOVT SFNVOFSBUJPO HVJEFMJOFT TIBMM FOBCMF JOUFSOBUJP(

EJWFSTJUZ XJUIJO UIF &YFDVUJWF DPNNJUUFF &NQMPZN
J #POVT JODMVEFT UIF $PNQBOZpT SFDPHOJTFE *'34 DITAUBYMRITFPUREE ¢4BOsANKEDTI NBZ CF EVMZ BEKVTUFE UP
BOE BSF OPU UP CF FRVBUFE XJUIl FNQMPZFF CFOFGJUTXJUI NBOEBUPSZ SVMFT PS FTUBCMJTIFE NBSLFU QSBDUJ
UP UIF FYUFOU QPTTJCMF UIF PWFSBMM QVSQPTF PG UIF

3FNVOFSBUJPO BOE PUIFS CFOFGJUT UP UIF CPBSE’ $4&,BOE PUIFS TFOJPS FYFDVUJWFT

#BTF TBMBSZ 1FOTJPO OUIFS 4IBSF
GFFT #POVT FYQFOTF CFOFGQWPHSBNNFT 5PUBM

$IBJSNBO PG UIF CPBSE

#P +FTQFS YBOTFO

)iLBO #K2STMVOE

OUIFS CPBSE NFNCFST

$ISITUPQIF #PVSEPO

"OOFUUF $MBODZ

.BUUIFX (BOoU]

)FMFOB 4BYPO

4UBGGBO 4DI,CFSH

"JMJQQB 4UFOCFSH

"OEFST 6MMNBO

&YFDVUJWF DPNNJUUFF

(VIEP OFMLFST $1JFG &YFDVUJWF 0GGJDFS
OUIFS TFOJPS FYFDVUJWEW WJ QFPQMF
5PUBM

J OUIFS TFOJPS FYFDVUJWFT SFGFS UP 4PCJMT &YFDVUJWF DPNNJUUFF XIJDI DPOTJTUFE PG FMFWFO QFPQMF JO BEEJUJP
NFNCFST PG UIF &YFDVUJWF DPNNJUUFF EVSJOH UIF ZFBS JT JODMVEFE JO UIF UBCMF 'PS JOGPSNBUJPO BCPVU DIBOHFT
DPTUT FYDMVEJOH TPDJBM TFDVSJUZ DPOUSJCVUJPOT 'PS NPSF JOGPSNBUJPO BCPVU CPBSE GFFT TFF UIF DPSQPSBUF

JJ "U UIF "(. PO .BZ )iLBO #K2SLMVOE SFTJHOFE GSPN IJT QPTJUJPO BT $IBJSNBO PG UIF CPBSE XIJMF #P +FTQFS )BO
+FTQFS )BOTFO SFTJHOFE GSPN UIF QPTJUJPO BT $IBJSNBO PG UIF CPBSE BOE CPBSE NFNCFS PO +BOVBSZ EVF UP IF
CZ UIF CPBSE NFNCFS "OOFUUF $MBODZ

JJJ "U UIF "(. PO .BZ .BUUIFX (BOU[ TUFQQFE EPXO GSPN IJT QPTJUJPO BT CPBSE NFNCFS XIJMF $ISJTUPQIF #PVSEPC

JW "OEFST 6MMNBO SFTJHOFE GSPN UIF &YFDVUJWF DPNNJUUFF PO .BSDI BOE XBT BQQPJOUFE OFX CPBSE NFNCFS Bl
"OEFST 6MMNBO UISPVHI IJT DPNQBOZ "OEFST 6MMNBO $POTVMUJOH "# IBT QFSGPSNFE DPOTVMUJOH TFSWJDFT GPS 4PC
QVSQPTF PG UIF DPOTVMUBODZ BTTJHONFOU XBT UP TVQQPSU UIF *OUFSJN )FBE PG 3%." BOE UIF 3%." -FBEFSTIJQ DPNNJL
BQQPJOUFE *U IBT CFFO DPOTJEFSFE OFDFTTBSZ BOE CFOFGJDJBM GPS 4PCJ UP QSPDVSF UIF TFSWJDFT GPS XIJDI GFFT

W )FOSJL 4UFORWJTU XBT BQQPJOUFE EFQVUZ $&0 JO 4JODF IF EJE OPU TFSWF BT EFQVUZ $&0 EVSJOH UIF GJOBOLC
FYFDVUJWFT

WJ OOF NFNCFS PG 4PCJMT &YFDVUJWF DPNNJUUFF XBT HIWFO B POF UJNF WBSJBCMF QBZNFOU GPS FYUSBPSEJOBSZ DJSC
. " QSPKFDUT DPOUSJCVUJOH UP UIF DPNQBOZMT HSPXUI BOE GPS SFUFOUJPO QVSQPTFT

WJJ 3FGMFDUT UIF *'34 DPTUT PG UIF TIBSF QSPHSBNNFT XI1JDI BSF SFQPSUFE XJUIJO UIF HSPVQ T PQFSBUJOH QSPGJU B

"OZ SFNVOFSBUJPO PG CPBSE NFNCFST FYDFQU GFFT BEPQUFE CZ UIF "(. NBZ POMZ DPOTJTU PG DPOTVMUBODZ GFFT

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )
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3FNVOFSBUJPO BOE PUIFS CFOFGJUT UP UIF CPBSE’ $4&,BOE PUIFS TFOJPS FYFDVUJWFT

#BTF TBMBSZ 1FOTJPO OUIFS GKQUH
GFFT #POVT FYQFOTF CFOFGJ®WRJIJUDPPHY¥PUBM

$IBJSNBO PG UIF CPBSE
)iLBO #K2SLMVOE
OUIFS CPBSE NFNCFST
#P +FTQFS )BOTFO
"OOFUUF $MBODZ
.BUUIFX (BOUJ

YFMFOB 4BYPO
4UBGGBO 4DI,CFSH
'JMJQQB 4UFOCFSH
&MJITBCFUI 4WBOCFSH
&YFDVUJWF DPNNJUUFF

(VIEP OFMLFST $1JFG &YFDVUJWF 0GGJDFS K
OUIFS TFOJPS FYFDVUJWFTW QFPQMF
5PUBM

J OUIFS TFOJPS FYFDVUJWFT SFGFS UP 4PCJMT &YFDVUJWF DPNNJUUFF XIJDI DPOTJTUFE PG UXFMWF QFPQMF JO BEEJUJP
PG UIF &YFDVUJWF DPNNJUUFF EVSJOH UIF ZFBS JT JODMVEFE JO UIF UBCMF 'PS JOGPSNBUJPO BCPVU DIBOHFT JO NBOB¢
FYDMVEJOH TPDJBM TFDVSJUZ DPOUSJCVUJPOT 'PS NPSF JOGPSNBUJPO BCPVU CPBSE GFFT TFF UIF DPSQPSBUF HPWFS

JJ "U UIF "(. PO .BZ &MJITBCFUI 4WBOCFSH TUFQQFE EPXO GSPN IFS QPTJUJPO BT CPBSE NFNCFS XIJMF #P +FTQFS )|
JJJ "OEFST 6MMNBO SFTJHOFE GSPN UIF CPBSE PO %FDFNCFS BOE XBT B NFNCFS PG UIF &YFDVUJWF DPNNJUUFF GSP

JW )FOSJL 4UFORWJTU XBT BQQPJOUFE EFQVUZ $&0 JO 4JODF IF EJE OPU TFSWF BT EFQVUZ $&0 EVSJOH UIF GJOBO
FYFDVUJWFT

W B8FGMFDUT UIF *'34 DPTUT PG UIF TIBSF QSPHSBNNFT XIJDI BSF SFQPSUFE XJUIJO UIF HSPVQ T PQFSBUJOH QSPGJU BOE

$POUJOVFE HVJEFMJOFT BOE SFNVOFSBUJPO CF JO MJOF XJUIlI NBSLFU QSBDUJDF BOE NBZ GPS FYBNQC
5ZQFT PG SFNVOFSBUJPO FUD DBTI QBZNFOU SFUFOUJPO CPOVT PS TFWFSBODF QBZNF
3FNVOFSBUJPO DBO DPOTJTU PG GJYFE CBTF TBMBS8DHWBESG HDECWMRU BM REFADTNROMBS S5IF DPNQFOTBUJPO T
CFOFGJUT BOE PUIFS CFOFGJUT "EEJUJPOBMMZ BNPVO.UNBG WFSHIPFDCECBNVF PBMBSZ GPS UISFF ZFBST BC
UIFTF HVJEFMJOFT SFTPMWF PO BNPOH PUIFS UNRSHTUIEBSFOPFVMB UFB P  HSIBBFEIWIEVBM 3FTPMVUJPOT
QSJDF SFMBUFE SFNVOFSBUJPO 5IF DPNQPOFOUDBNSEFOIBTRPOFEIEMMPXF NBEF CZ UIF CPBSE CBTFE PO
$PNQFOTBUJPO CFOFGJUT DPNNJUUFF

#BTF TBMBSZ

51lF GJYFE CBTF TBMBSZ PG UIF &YFDVUJWF DP N N-JRQH B F $BIMM B F OCQBIWET P O

DPNQFUFODF SFTQPOTJCIJMJUZ BOE QFSGPSNBODBFOHKMPLRSWNTFIMB8P IPMWESPB UOMFONWIWF QMBOT IBWF CFF(
FWBMVBUJPO TZTUFN UP FWBMVBUF UIF TDPQF B@ECSFAYPO QRIMBUMTUESPXRBPRPTFE CZ UIF CPBSE BOE QSF

QPTJUJPO GPS BQQSPWBM BOE BSF UIFSFGPSF FYDMVEFE GSPN UIF
QFSGPSNBODF DSJUFSJB VTFE UP BTTFTT UIF PVUDPNF F
7BSJBCMF QBZ TIBSF SFMBUFE JODFOUJWF QMBO GPS UIF &YFDVUJWF D

5/F BOOVBM TIPSU UFSN JODFOUJWF QMBO TIBMMMOP IOBETEP ROFUTNF BIMBFWFNSBUFHZ BOE UIFSFCZ UP 4PC
PG QSFEFUFSNJOFE BOE NFBTVSBCMF BOOVBM G ISHGLNIRD QFS DFOU BOE
OPO GJOBODJBM PCKFDUJWEFT QFS DFOU ©&5IF BOOVBM GJOBODJBM PCKFDUJWFT
TIBMM CF SFMBUFE UP UBSHFUT QSPNPUJOH HSPXBOBOECQOBPE CFr®HEMUITZ BOOVBM
SFWFOVFT BOES&H*500VBM GJOBODJBM PCKFDUJWMPT BWF QEPBNSIEFPERNEZQF PG QFOTIJPO QWGBOIBT EFGJOFE
CZ UIF $PNQFOTBUJPO CFOFGJUT DPNNJUUFF BCGE BRESFOHFECGZIBPFORFPBEESFRVISFT UIF FTUBCMJTINFO
5|F BOOVBM OPO GJOBODJBM PCKFDUJWFT BSF SENFEEUBP QJ ® MBS BWFHREI® BEOEEBVYPBIZFDPMMFDUJWF BHSFFN
EFWFMPQNFOU HPBMT BT EFGJOFE BOE BQQSPWFEUBD® BFEHMMBUPPOIF TVDI B QMBO NBZ CF FTUBCMJTIFE
HSBOEQBSFOU NBOBHFS QSJODJQMF MFWFM TIPVME JO TVDI DBTFT CF MJNJUFE UP UIF NBOE
5|F PCKFDUJWFT BSF EFUFSNJOFE GPS UIF QSPNRBUBRXIFEGIRPPCQBANIVNIOFFTBMMPXBODF GPS QFOTJPO T
TUSBUFHZ MPOH UFSN EFWFMPQNFOU JODMVEJONPSBTUTB/OUBQEBCOMAU 2 GNBINFVFFYFDVUJWFMT QFOTJPOBC
DSFBUJPO BOE GJOBODJBM HSPXUI BOE TIBMM CREBWVMMEFFE DB BQKBEZMFMBEM PG UIF WBSJBCMF QBZ UP UI|
FODPVSBHFT DPNQMJBOU CFIBWJPVS 5IF NBYJNVWNBBEBVBBZTDPMMBBENWF BHSFFNFOU QSPWJTJPOT
*ODFOUJWF NBZ WBSZ CVU TIBMM OPU BNPVOU UP ONPIFE CIBOFGIQFNBFOOIPGVEF GPS FYBNQMF MJGF JO
UIF BOOVBM HSPTT CBTF TBMBSZ 5IF FYUFOU UPJOITDSRIODBSNBESDBMSBOSTVSBODF BOE DPNQBOZ DBST 1
BXBSEJOH BOOVBM TIPSU UFSN JODFOUJWF |IBWF BCHFTRWT NSFRWM B LBINOMI O AFWBMEBOFEBEJUT TIBMM CF CBTFE PO
BOE EFUFSNJOFE CZ UIF CPBSE VQPO UIF SFDPNNACPBBII R® P& WIFSF UIBO QFS DFOU PG UIF BOOVBM H
$PNQFOTBUJPO CFOFGJUT DPNNJUUFF 4FOJPS FYFDVUJWFT XIP BSF FYQBUSJBUFT UP PS GSPN
'VSUIFS WBSJBCMF QBZ NBZ BMTP CF QBJE PVU BEERVYUESBBSMESBESBDFSBUJPO BOE PUIFS CFOFGJUT TVDI
DJSDVNTUBODFT QSPWJEFE UIBU TVDI BO BSSBOHFNVWYEJIJDHPSF BPDBRUIURAMBOE UBY GIMJOH TVQQPSU BT .
OBUVSF BOE JT BHSFFE PO BO JOEJWJEVBM CBTJUIGEPFSYNBOB HSHFBH®O BEMBEVIIOJNBEBW PG UIF TQFDJBM DJSI
PS SFUFOUJPO QVSQPTFT PS BT DPNQFOTBUJPO XBBIFYIFSBYEEUCBBSSBPGEEREOUD UBLJOH JOUP BDDPVOU |
CFZPOE UIF JOEJWJEVBMMT PSEJOBSZ BTTJHONFOUF RPWFISBRMWVQBVIBBIFCPEGIBMAWMF HVJEFMJOFT 4VDI CFO
QFS DFOU PG UIF UPUBM BOOVBM HSPTT CBTF TBMBSZ

&BSOJOHT CFGPSF JOUFSFTU UBY BOE BNPSUJTBUJPO BOE JNQBJSNFOU PG JOUBOHJCMF BTTFUT
" EFGJOFE DPOUSJCVUJPO QFOTJPO QMBO EFUFSNJOFT B QFSDFOUBHF MFWFM PG UIF FNQMPZFFMT BOOVBM HSPTT CBTF T
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5FSNJOBUJPO PG FNQMPZNFOU 3FUJSFNFOU CFOFGJUT
5I/F OPUJDF QFSJPE NBZ OPU FYDFFE UXFMWF NPGLATs&0YAEFORTE MBE RI$ZB EFGJOFE DPOUSJCVUJPO QFO
EVSJOH UIF OPUJDF QFSJPE BOE TFWFSBODF QBZBNPOMYEI®H RDBZYFS DFCGEPBABTF TBMBSZ 5IF SFUJSH
SFTUSJDUJPOT PO DPNQFUJUJPO TIBMM JO UPUBM CFRRUTFOD PSEFE G DBNRWCAT FNQMPZFE JO 4XFEFO BSF DP
FRVJWBMFOU UP UIF HSPTTREESSTIF TBMBSZ GPS UX@MBO XJUI B SFUJSFNFOU BHF PG 5I/FZ BSF BMTP DPW

TVQQMFNFOUBSZ EFGJOFE DPOUSJCVUJPO QFOTJPO PCM
$POTVMUBODZ GFFT UP CPBSE NFNCFST QFOTJPOBCMF TBMBSZ VQ UP JODPNF CBTF BNPVOUT
#PBSE NFNCFST FMFDUFE CZ UIF "(. NBZ SFDFJWF DPOTVMUBODZ GFFT GPS
TFSWJIDFT QSPWJEFE UP 4PCJ 4VDI TFSWJDFT NVOD D@ 0I\E B OQIFHIS B NHRIED M T
CVTJOFTT TUSBUFHZ BOE MPOH UFSN JOUFSFTUT"U QDM CBMBO DB TT TRAW EBWEC ¥ LWZI BEOEISFF BDUJWF TIB
NBZ OPU SFMBUF UP SFHVMBS CPBSE XPSL "0OZ D@BIVIURBLE GDFUTFBMME SFFQSEPTHFEBNNFT FNQMPZFFT NV
PO NBSLFU UFSNT BOE NBZ OPU FYDFFE UIF BOOVBW EPEFD FS/EBUIIFESNFEFBOPCJ IBT GIJWF BDUJWF DBTI CE
CPBSE NFNCFS GPS UIFJS CPBSE BTTJHONFOU 5IXIBEIPWISBREMMBUF UP FNQMPZFFT JO UIF 64 BOE $BOBE
DPSSFTQPOEJOHMZ UP TFSWJDFT QFSGPSNFE CZ BNRINMAMZ PXOFE ICFENBBDZ BGB® "MM QSPHSBNNFT IBWF
NFNCFS PG UIF CPBSE

-POH UFSN JODFOUJWF QSPHSBNNFT
4BMBSZ BOE FNQMPZNFOU UFSNT GPS FNQMPZFFTBIF BJN PG UIF MPOH UFSN JODFOUJWF QSPHSBNNFT IBT
*O UIF QSFQBSBUJPO PG UIF CPBSEMT QSPQPTBMMPRH WFSN BPNWOBSBEOUPOP 4PCJ UP QSPWJEF UIF QBSL
HVJEFMJOFT TBMBSZ BOE FNQMPZNFOU DPOEJUJPQQFERIS/ 6NQMBEFFIBSE 4PCIMT MPOH UFSN TVDDFTT BO
IBWF CFFO UBLFO JOUP BDDPVOU *OGPSNBUJPO POBCIVFFARMIPEPFEWMUSBOBMBOE SFUBJO TFOJPS FYFDVUJ
SFNVOFSBUJPO UIF DPNQPOFOUT PG UIF SFNVOFSBUIMD MPEHI OBSKBIGFDEOBJWF QSPHSBNNFT BSF EFTDS
HSPXUI SBUF PWFS UJNF IBWF CFFO JODMVEFE JO5UFF $PNQFQ.TBBQRGPWFE UIF JOUSPEVDUJPO PG MPOH
CFOFGJUT DPNNJUUFFMT BOE UIF CPBSEMT CBTJTUGPSOERNT DPSPH XBRNFWBMSBUFOFLO TFOJPS FYFDVUJV
XIFUIFS UIF HVJEFMJOFT BOE UIF MINJUBUJPOT THRQFPYSPHSENNFBSP SPRTP® ECQMPZFFT BOE TIBSF PQUJ

TFOJPS FYFDVUJWFT BOE QSF TFMFDUFE LFZ FNQMPZFFT
%FDJTJPO QSPDFTT UP EFUFSNJOF SFWJFX BOE QN®MSENOE TUBFS H T UESPADIUMSIFE PO UIF TBNF QSJODJQMFT
5I/F CPBSE IBT FTUBCMJTIFE B $PNQFOTBUJPO CHOFRFIAFBSPWRIUUOH GFSJIPE
DPNNJUUFFMT UBTLT JODMVEF QSFQBSJOH UIF CPBSEMB EEBENFOY QS RISPRNWNET JODMVEF UIF $&0 TFOJP
HVJEFMJOFT GPS SFNVOFSBUJPO UP UIF &YFDV U JBOFE DVFBNNJHRIFTE  5IIFFZ CPFRERVE) S FBMIAM QFSTPOBM JOWFTUNFO
QSFQBSF B QSPQPTBM GPS OFX HVJEFMJOFT BU M¥FESTGP BWB SR FGPAESIFITZESE BQMZ BMMPUUFE JG UIF QSPH
QSFTFOU JU UP UIF "(. 5IF HVJEFMJOFT TIBMM CKCBBOGREBDF5VD OMNOFX PG QFSGPSNBODF TIBSFT WBSJFT
HVJEFMJOFT BSF BEPQUFE CZ UIF "(. 5IF $PNQFOMBHWBOOTBUSPEBNMUMFWFMT 5IF QFSGPSNBODF UBSHFUT
DPNNJUUFF TIBMM BMTP NPOJUPS BOE FWBMVBUFQSBHEBBNRFTBEP S MBBSUBCMIBSF QSIJDF JODSFBTFT CZ B
SFNVOFSBUJPO GPS UIF &YFDVUJWF DPNNJUUFF RWF 8 @BQWI SIFEUZPES PGF SJPEF BOE UIBU BDUVBM BOOVBM
HVJEFMJOFT BT XFMM BT UIF DVSSFOU SFNVOFSBWFFOJOHSQBEYRBENBEBE PS FYDFFE UIF BOOVBM SFWFOVF
DPNQFOTBUJPO MFWFMT JO 4PCJ 5IF NFNCFST PG "D MBEENQFRI BPIBO- QFSGPSNBODF TIBSFT UIF NBOBHF
CFOFGJUT DPNNJUUFF BSF JOEFQFOEFOU PG 4PCGBD I IFI B &DY FIVOUPBFFYFDVUJWFT BOE TFMFDUFE LFZ FN
DPNNJUUFF 5IF $&0 BOE PUIFS NFNCFST PG UIF &BMSVRGWHRBSFNRNQUUFGT 5IF FNQMPZFFT FMJHICMF BOE
EP OPU QBSUJDJQBUF JO UIF CPBSE T QSPDFTTJOMB SEFRGEBSFTRRMINNMBY FEFABGEFSHCFUXFFO UIF QSPHSE
SFNVOFSBUJPO SFMBUFE NBUUFST JO TP GBS BT USFE @SPHIBONFUFEPSZPIMBS FNQMPZFFT SFRVISF B QFS

NBUUFST JO 4PCJ TIBSFT JOWFTUNFOU TIBSFT JO PSEFS UP CF B
NBUDIJOH CBTJT " SFRVJSEFNFOU GPS BMM QSPHSBNNFT
%FWJBUJPO GSPN UIF HVJEFMJOFT NVTU CF QFSNBOFOUMZ FNQMPZFE UISPVHIPVU UIF FOUJ

5/F CPBSE NBZ UFNQPSBSJMZ SFTPMWF UP EFSPHBQE & SPW K IFEFFHYVG BIFOWIBTFINRQU TIBSFT UIBU UIFTF B
XIPMF PS JO QBSU JG JO B TQFDJGJD DBTF UIFSHR UF FQUDIMB W BBYIFHGRRSU PE
EFSPHBUJPO BOE B EFSPHBUJPO JT OFDFTTBSZ UP*OFBREIUPROMIPMHEO B URWR UIFSF BSF DBTI CBTFE QSF
JOUFSFTUT JODMVEJOH JUT TVTUBJOBCJIMJIUZ PENPMPEFR?ER QPICSWT BURSRIOBIBMEW IEEIMIUZ
"T TFU PVU BCPWF UIF $PNQFOTBUJPO CFOFGJUT DPNNJUUFFMT UBTLT
JODMVEF QSFQBSJOH UIF CPBSEMT SFTPMVUJPOT. BOBHFNWFORS 88 PG BNFWBUFE QBJE JO
NBUUFST 51JT JODMVEFT BOZ SFTPMVUJPOT UP EPSPHIEUGFGSPS UBODF HYBEFMJIOBU WFTUFE PO .BZ
EFUFSNJOFE UIBU QFS DFOU PG UIF QFSGPSNBODF P
4FOJPS FYFDVUJWFTM FNQMPZNFOU UFSNT BOE SFWWFSFEBTUPOH SFRVIJSFNFOUT IBE CFFO NFU 5P BDIJFW
4PCJ BINT UP PGGFS NBSLFU CBTFE UFSNT XIJDIQFSBRMFT BMMP URFORDBGIUIF QFSGPSNBODF TIBSFT UIF
BOE SFUBJO IJHIMZ RVBMJGJFE QFSTPOOFM 3FNWXGFSBUJIQBSPRFOWFDUFEFEABSID UIF TIBSF QSIJDF BEKVT
NFNCFST JT QBJE JO BDDPSEBODF XJUI B SFTPMVAFPQFSEPSHBO X RWVEDPNF JT JG UIF TIBSF QSJDF JT C
"(. /P QFOTJPOT BSF QBJE UP CPBSE NFNCFST 5MJgkBVMIOFBBOFMBBUNGOU PG QFSGPSNBODF TIBSFT PG
JT SFWJFXFE BOE QSPQPTFE CZ UIF DIBIJSNBO PGQFISFGESHSBO DP HWMBSIFEUXIBT BDIJFWFE XJUI QFS DFOU
UIF $PNQFOTBUJPO CFOFGJUT DPNNJUUFF BOE BYMPRIMFOCP GIBIERFNBIOIJOH QFS DFOU PG UIF QFSC
3FNVOFSBUJPO PG PUIFS NFNCFST PG UIF &YFDVBDWN BW NBIOXQNENM SFWFOVF EVSJOH UIF WFTUJOH QFSJPE
QSPQPTFE CZ UIF $&0 BOE BQQSPWFE CZ UIF $PNQFOCEBHFO GESOHEIRTOVBM SFWFOVF XI1JDI XBT BDIJFV
DPNNJUUFF 3FNVOFSBUJPO PG UIF $&0 BOE PUIFBOE 0JP S5 FYSHBALKIMN F T TIBSFT XJUI B NBSLFU WBMVF
DPOTJTUT PG CBTF TBMBSZ WBSJBCMF QBZ JO UXNFSFPBMMREUMBEOM BFSN IPWSBHSBNNF
CFOFGJUT BOE QFOTJPOT OUIFS TFOJPS FYFDVUJWRY SFGTIS §P RIQRUP QDEUWUEWBWMIFE PO .BZ UIF ¢
XIP UPHFUIFS XJUI UIF $&0 GPSN UIF &YFDVUJWF EDFNRSINODFFE UIBU UIF QFSGPSNBODF DSJUFSJB GPS BDU
SFWFOVF GPS IBE CFFO NFU 'SPN UIBU EBUF
#BTF TBMBSZ PQUJPOT DPVME CF FYFSDJTFE BU UIF QSJDF PG 4&,
5/F CBTF TBMBSZ JT CBTFE PO UIF JOEJWJEVBM FYEDWAUU WPIEMY | B DFFEN Q& RISFEY $B M TWIZ J4TEV F VOUJM  .B
SFTQPOTJCJIJMJUZ FYQFSUJTF BOE QFSGPSNBODF 5IXJESTP ¢BMBSZPRAUSPATFBMEF CFFO FYFSDJITFE EVSJC
FWFSZ ZFBS

"MM FNQMPZFF QSPHSBNNF QBJE JO
41PSU UFSN WBSJBCMF QBZ 51F BMM FNQMPZFF QSPHSBNNF WFTUFE PO  .BZ
'"PS UIF $&0 TIPSU UFSN WBSJBCMF QBZ JO XBIBSBOQFEBOWT X686 BMMPUUFE UXP NBUDIJOH TIBSFT G

DFOU PG BOOVBM HSPTT TBMBSZ 7BSJBCMF QBZ KIBISEBTR R ¥BOMIEIBODI BMFBRMMPUNFOU PG NBUDIJOH TI
OPO GJOBODJBM UBSHFUT TFU CZ UIF CPBSE 'PSIPWIF$SFAYEBDICPREFYFDYQWWEYNFOU TIBSFT UIBU UIFZ BDR\
TIPSU UFSN WBSJBCMF QBZ XBT DBQQFE BU  QF ¥ JiJH CBUNEGS IcFRUr W B BIW B SZGB4SE . XFSF BMMPUUFE VOEF:
CBTFE PO GJOBODJBM BOE OPO GJOBODJBM UBSHFWYSJOH UIF SPMMPVU PG UIF TIBSF QSPHSBNNF B (

FNQMPZFFT XFSF JOTJEFST BOE UIFSFGPSF OPU FMJHJCI
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QSPHSBNNF *O WJFX PG UIF MFHBM PCTUBDMFT UP QBSUJDJQBY &AM NEOY DSPHSBENNET
QSPHSBNNF UIF CPBSE EFDJEFE UP FTUBCMJTI
DBTI CBTFE JODFOUJWF QSPHSBNNF GPS JOTJEFS4!BSNF QSPHSBNNF XBT

QFS DFOU GVMGJMMFE QSPHSBNNFSGPSNBODF UBSBFUHI 5BSHFBFTVMU
41BSF QSJDF QFSGPSNBODF

$BTI CBTFE QSPHSBNNFT FYQJSFE YVEHFU J BOOVBM SFWFONF

‘PS UIF MPOH UFSN DBTI CBTFE QSPHSBNNF G

BOE $BOBEB UIBU FYQJSFE JO UIF CPBSE EFUFSNJOFE YPBf R¢eJDF QFSGPSNBODF o8B

PVUDPNF PG UIF GJOBM ZFBS XBT QFS DFOU 5IF QSPHSBMERFMPD BOQNEM SFWFOYF o B

PG UXP DPNQPOFOUT B UJNF CBTFE DPNQPOFOU QFS DFOU BOE B
QFSGPSNBODF CBTFE DPNQPOFOU QFS DFOU CBTFE PO U

QFSGPSNBODF UBSHFUT 5IF GJSTU QFSGPSNBODF U MPFES QSPHSBNNFET
XBT UIBU UIF TIBSF QSJDF NVTU JODSFBTF CZ Bulnﬁﬁé’ﬂQJ % é@FbQJ FSQAPRISBNNFT GPS PUIFS FNQMP Z|
PWFS B UISFF ZFBS QFSJPE GPS UIF QSPHSBNARWETNE 4PCJ TIBSFT S5IF NBYJNVN QPTTJCMF BN

QFSGPSNBODF UBSHFU QFS DFOU XBT UIBU BdeF/BBWMFWr%\WEB %HSBNNFT JT '
“NFSJDB NVTU CF BU MFBTU QFS DFOU QFS ZFBS JO SFMBUJPO UP UIF_ CVEHF
PWFS B UISFF ZFBS QFSJPE " RVBSUFS PG UIF QSPWS‘E&NQ#QABF%UT JQu Pty BMM FNQ'V'PZFF QSPHSBNNFT BSH

BOOVBMMZ PWES UISFF ZEBST NBUDIJOH TIBSFT GPS FWFSZ JOWFTUNFOU TIBSF 5P RVI
PG NBUDIJOH TIBSFT QSPHSBNNF QBSUJDJQBOUT NVTU
BOBHFNFOU QSPHSBNNFT JOWFTUNFOU TIBSFT UISPVHIPVU UIF FOUJSF WFTUJOH Q

1BSUJDJQBOUT JO UIFTF NBOBHFNFOU QSPHSBNNET BSHOEVME APPEME ¥ EchPE WYBbpr T!BSF QSPHSBNNF B (
TIBSFT QSPWJEFE UIBU DFSUBJO QFSGPSNBODF Lfé\'sQ-lV#'?JZrFE%FXE%FJ% FEFSE BOE UIFSFGPSFE OPU FMJHJCI
NBYJNVN QPTTJCMF BMMPUNFOU PG TIBSFT JO UIR NHOEHNNFG O ddF iR e MFHBM PCTUBDMET UP QBSL
T LoR OSPHEENNE UTFEhESE EEDIEFE UP FTUBCMJITI B MPOH |

5P BDIJFWF B NBYJNVN QFS DFoU BMMPUNFOWPBE GFBTTEVIRRROUVIWE QSPHSBNNF GPS JOTJEFST

OVNCFS PG QFSGPSNBODF TIBSFT B DFSUBJO TIBSF SJDF SFSGPSNBODF NVTU
CF BDIJFWFE 'PS UIF NBOBHFNFOU QSPHSBNNFT 38H!

JODSFBTF JO UIF TIBSF QSJDF JT SFRVJSFE BEK\?PUFE VsTﬁoz BMM:PGﬁﬁé'EJﬁFgl'%MWFE PO BO JTTVF PG |
QFSGPSNBODF PVUDPNF JT JG UIF TIBSF QSJDF 33U, AFHEFS péJbBF"b@Jb{leﬂ EPS TIBSFIPMEFST PG 4PCJ

MJOFBS BMMPUNFOU PG QFSGPSNBODF TIBSFT GPS | B dy WE gIB JTTVF B SFDBMDVMBUJPO XI
NBYJNVN BMMPUNFOU PG UIF SEFNBJOJOH QFS D¥!GUP Y TLM&Q%F’@@P@H@U#FSN JODFOUJWF QSPHBNNFT P
TIBSFT BDUVBM BOOVBM SFWFOVF EVSJOH UIF WRTS®ES] BpE pTd \NEEYDp&L&OH TIBSFT PQUJIPOT BOE
FYDFFE UIF UBSHFUT GPS UIF BOOVBM SFWFOVF Lé| TRFI @EN%'(ED%F@E‘WPMM%H#PO XBT CBTFE PO /BTEBF
BDIJFWFE GPS BOE YDIBOHF 3VMFT BOE $MFBSJOH 3VMFT GPS /BTEBR %FS.

*O BEEJUJPO UP QFSGPSNBODF TIBSFT UIF $&0%'6E3BUN]€ JNWREpX1IDI SFQSFTFOUT 4XFEJTI NBSLFU QS
NFNCFST PG UIF (SPVQpT &YFDVUJWF DPNNJUUFF %#')FFM’RA BT EQMYINRAPBEBNNFT

TEFMFDUFE LFZ JOEJWJEVBMT JO UIF (SPVQ IBWF CdrlMTT ERR AV 1 B By MPOH UFSN JODFOUJWF QS
TIBSF PQUJPOT 5IF WFTUJOH QFSJPE JT UISFF zBEKV TEFRMPYEDB SBBIFXPGzEgs XI1IDI JO UPUBM JODSFE
FYFSDJTF QFSJPE " SFRVJSFNFOU GPS UIF TIBSFUPD BT E G QBUHSBNNPvEMT TIBSFT BOE PQ

BWFSBHF SFWFOVF NFFUT PS FYDFFET UIF (SPVQ T MSRXFQUHGHECHG E SBiF TRMIU CZ QSPHSBNNF
SFWFOVF JO UIF CVEHFU EFUFSNJOFE CZ UIF CPBSE EVSJOH UIF WFTUJOH

QFSJPE 5IF FYFSDJTF QSJDF DPSSFTQPOET UP QFS DFOU PG UIF WPMVNF

XFJHIUFE BWFSBHF QSJDF GPS UIF 4PCJ TIBSF XIFO UIF QSPHSBNNFT XFSF

MBVODIFE 5IF NBYJNVN WBMVF QFS TIBSF UIBU DBO CF PCUBJOFE CZ

FYFSDJTJOH UIF TIBSF PQUJPOT JT DBQQFE BU UISFF UJNFT UIF FYFSDJTF QSJDF

41PVME UIF TIBSF WBMVF FYDFFE UIJT MEFWFM UIF DPOEJUJPOT NVTU CF

SFDBMDVMBUFE

41BSF PQUJPOT
.BJO UFSNT BOE DPOEJUJPOT GPS UIF FIBSF PQUJPO QSPHSBNNFT

0OQUJPO IVNCFS PGFSGPSNBODF ([HUFLVH SwQBBPO WBMVFHRUKWHG DYHUDJH VKDU
QSPHSBNNF QBSUJDJQBOUQFSJPE "XBSE EBWINFSDJTF QFSJPEG6 (. HSBOU’'FBUF SULFH DW JUDQW GDW

J7PMBUJMJUZ JT NFBTVSFE BT UIF TUBOEBSE EFWJBUJPO PG UIF FYQFDUFE SFUVSO PO UIF TIBSF QSJDF CBTFE PO B TUBU
QBTU UISFF ZFBST 3JTL GSFF JOUFSFTU SBUF UFO ZFBS USFBTVSZ CJMMT PS B DPNQBSBCMF GJOBODJBM JOWFTUNFOU X

JJ S5IF FYFSDJTF QSJDF DPSSFTQPOET UP QFS DFOU PG UIF WPMVNF XFJHIUFE BWFSBHF QSJDF GPS 4PCJMT TIBSF XIFO |
SFDBMDVMBUFE BT B SFTVMU PG UIF DPNQMFUFE SJHIUT JTTVF BOE BQQMJDBCMF SFDBMDVMBUJPO SFHVMBUJPOT

JJJ 5IF PQUJPO WBMVF IBT CFFO SFDBMDVMBUFE XJUI SFTQFDU UP UIF OFX OVNCFS PG PQUJPOT XJUIJO UIF QSPHSBNNFT |
SFDBMDVMBUJPO SFHVMBUJPOT

&YFSDJTF PG UIF XBSSBOUT JT EFQFOEFOU PO UIF BDIJFWFNFOU PG QFSGPSNBODF DPOEJUJPOT UIF BDU
PWFS B UISFF ZFBS QFSJPE /P EJWJEFOE ZJFMET JODMVEFE JO BTTVNQUJPOT

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )
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%FWFMPQNFOU PG PQUJPO QSPHSBNNFT EVSJOH
IVNCFST PG PQUJPOT

8FJHIUFE
0G XI1JDI BWFSBBIFJHIUFE
FYFDVUJWHSF QSIJBWFSBHF

41BSF 0G XIJDOPNNJUUFEVSJOH §FNBJOJOH
PQUJPO IFX SFEFFNBCMBRU ZFBSFEFNQUJPB®HSFFE
QSPHSBNNFRQFOJ@MBPHSBNSPOWFSTIPOMPUWSEFJUFESMPTJBH ZFBS FOE FOE QFSJPE UFSN
K K
K
K K K K
K K K K
K K K K K
5PUBM

J BODDPSEKODFUIF UFSNT PG UIF JODFOUJWF QSPHSBNNFT SEOBODVEWVBJFE WU PO UIBDRENGMFUFE SIJHIUT JTTVF "T B SFT
SFDBMDVMBUJPO UIF FYFSDJTF QSJDF BOE UIF PQUJPO WBMVF PO UIF HSBOU EBUF IBWF BMTP DIBOHFE )PXFWFS UIF UP
UIF PQUJPOT

%FWFMPQNFOU PG PQUJPO QSPHSBNNFT EVSJOH
IVNCFST PG PQUJPOT

8FJHIUFE
BWFSBHF TIBSF
0G XI1JDIQSJDF EVSBFHHIUFE
0G XI1JDI FYFDVUJWF UIF BWFSBHF

4IBSF PQUJPO IFX SFEFFNBCBPNNJUUFFSEBEFNQUJPSFNBJOJOH
QSPHSBNNF 0QFOJOM)SPHSBNNFMMPUWRESFJUFESMPTJOBU ZFBS FOEZFBS FOE QFSJPBEHSFFE UFSN
K
K K K K
K K K K
K K K K K
5PUBM

$BTI CBTFE QSPHSBNNFT /PSUI "NFSJDB
51F MPOH UFSN DBTI CBTFE QSPHSBNNFT GPS BMW&&M%EFP?@FHEI{A%E EUETDPNQFOTBUJPO
$BOBEB DPOTJTU PG UXP DPNQPOFOUT B UJNF C&8 2Saia FEY SHs
DFOU BOE B QFSGPSNBODF CBTFE DPNQPOFOU 4BSFOFEOUISRINMA gt K
CBTFE PO UXP QFSGPSNBODF UBSHFUT 'PS UIF QaPBSBRYSPHSBNROE

UIF GJSTU QFSGPSNBODF UBSHFU QFS DFOU JT7 B J¢B SENNFODSFBT

QFS DFOU QFS ZFBS PWFS UIF UISFF ZFBS QFSJPJ&—L&%’E—E&N—B@—D—
UBSHFU QFS DFOU JT UIBU BOOVBM SFWFOVFT4IBS//p FP! BB NVTU |

MFBTU QFS DFOU JO SFMBUJPO UP UIF CVEHFU RVWBBF QISPUISERNIFBS QFS K
UIF QSPHSBNNF UIF GJSTU QFSGPSNBODF CBTF

DFOU JT UIBU UIF (SPVQT BOOVBM SFWFOVF quﬁAﬁ,éﬁgﬁﬁﬁﬁﬁﬁéPQ@iB?’g@FT

NFFU PS FYDFFE UIF UBSHFU GPS UIF BOOVBM SFWHBOYERGEDBIOUM SFMBUSFE UP TFOJPS
ZFBST 5IF PUIFS QFSGPSNBODF CBTFE DPNQPOFCRY FD\QFENBEFOU JT UIBU

BOOVBM SFWFOVFT JO /PSUI "NFSJDB NVTU CF BUgWiRTW QFS DFOU JO

SFMBUJPO UP UIF UBSHFU PWFS UIF UISFF ZFBS

PG UIF QSPHSBNNF JT NBEF BOOVBMMZ PWFS B UfPPHBMBIFBYSIBE DRAEUT BNPVOUFE UP 4&,
PVUDPNF GPS XBT QFS DFOU

$BTI CBTFE QSPHSBNNFT "TJB
5|F QSPHSBNNFT DPWFS B OVNCFS PG FNQMPZFFT JO $1JOB BOE +BQBO BOE
DPOTJTU PG UXP DPNQPOFOUT B UJNF CBTFE DPNQPOFOU QFS DFOU BOE
B QFSGPSNBODF CBTFE DPNQPOFOU QFS DFOU XIJDI JT CBTFE PO UXP
QFSGPSNBODF UBSHFUT 5IF GJSTU QFSGPSNBODF UBSHFU QFS DFOU JT UIBU
UIF TIBSF QSJDF NVTU JODSFBTF CZ QFS DFOU PWFS B UISFF ZFBS
QFSJPE BEKVTUFE GPS BOZ EJWJEFOET 5IF QFSGPSNBODF PVUDPNF JT JG UIF
TIBSF QSJDF JT CFMPX QFS DFOU XJUIlI B MJOFBS QBZNFOU GPS QFS
DFOU 5IF PUIFS QFSGPSNBODF UBSHFU QFS DFOU JT UIBU UIF (SPVQT
BDUVBM BOOVBM SFWFOVF EVSJOH UIF UISFF ZFBS QFSJPE NVTU NFFU PS
FYDFFE UIF CVEHFU GPS UIF BOOVBM SFWFOVF 5I1JT QFSGPSNBODF UBSHFU XBT
BDIJFWFE GPS UIF ZFBST BOE

4PC) )" OOVBVBOE TVIIBDBCMZ SQPSJ ) )
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%FWFMPQNFOU PG TIBSF QSPHSBNNFT JO
IVNCFS PG TIBSFT

IEX
41BSF QSPHSBNNFT 0QFOJOHQSPHSBNNBPOWFSTIJPO'PSGFJUFE "MMPUUFE $MPTJOH
.BOBHFNFOU K K
"MM FNQMPZFF K K

.BOBHFNFOU
"MM FNQMPZFF
.BOBHFNFOU
"MM FNQMPZFF

.BOBHFNFOU K
"MM FNQMPZFF K
5PUBM

J *O BDDPSEBODF XJUI UIF UFSNT PG UIF JODFOUJWF QSPHSBNNFT UIF OVNCFS PG TIBSKFITVEFTBCEFFOVSMRDBG DMFMBUFE BT B
SFDBMDVMBUJPO UIF GBJS WBMVF PG NBUDIJOH BOE QFSGPSNBODF TIBSFT PO UIF HSBOU EBUF IBT DIBOHFE )PXFWFS U
PG UIF TIBSFT

%FWFMPQNFOU PG TIBSF QSPHSBNNFT JO

IVNCFS PG TIBSFT
/EX
4IBSF QSPHSBNNFT OQFOJOH)SPHSBNNFT'PSGFJUFE "MMPUUFE $MPTJOH

.BOBHFNFOU K
"MM FNQMPZFF K
.BOBHFNFOU
"MM FNQMPZFF
.BOBHFNFOU
"MM FNQMPZFF
.BOBHFNFOU K
"MM FNQMPZFF K
5PUBM

&YQFOTJOH PG UIF TIBSF QSPHSBNNFT JT DBMDVMBUFE VTJOH UIF GPMMPXJOH QBSBNFUFST
BOE UIF .POUF $BSMP TIJNVMBUJPO NPEFM

OVUTUBOEJOH (SBOU EBUF ‘BJS

OVUTUBOEJOBVNCFS GBJS WBMVF QFS 'BJS
OVNCFS PG WBMVMHBBOU EBUF WBMVF P&YQFDUFE
PG NBUDIQPHGPSNBOLAFSWJIINBUDIJQRSGPSNRFBSEPSNBODFSTPOOFM
4UBSU EBOE EBUF TIBSFT TIBSFJO NPOUIT TIBSF TIBSF TIBS® UVSOPWFS
41BSF QSPHSBNNFVOF +VOF
"MM FNQMPZFF (o] OB O B
41BSF QSPHSBNNFVOF +VOF
.BOBHFNFOU o B O B
41BSF QSPHSBNNEBZ .BZ
"MM FNQMPZFF o B OB o B
41BSF QSPHSBNNEBZ Bz
_.BOBHFNFOU OB O B
41BSF QSPHSBNNFVOF +VOF
"MM FNQMPZFF o B O B o B
41BSF QSPHSBNNFVOF +VOF
_.BOBHFNFOU o B OB

J 'BJS WBMVF IBT CFFO SFDBMDVMBUFE XJUIl SFTQFDU UP UIF OFX OVNCFS PG TIBSFT XJUIJO UIF QSPHSBNNFT BT B SFTVM|
SFHVMBUJPOT

JJ 5IF GBJS WBMVF PG QFSGPSNBODF TIBSFT JT MJOLFE UP TIBSF QSJDF QFSGPSNBODF TFF BCPWF 'BJS WBMVF IBT CFFO
QSPHSBNNFT BT B SFTVMU PG DPNQMFUFE SJHIUT JTTVF BOE BQQMJDBCMF SFDBMDVMBUJPO SFHVMBUJPOT

JJJ 5IF GBJS WBMVF PG QFSGPSNBODF TIBSFT JT MJOLFE UP SFWFOVF TFF BCPWF 'BJS WBMVF IBT CFFO SFDBMDVMBUFE
SFTVMU PG DPNQMFUFE SJHIUT JTTVF BOE BQQMJDBCMF SFDBMDVMBUJPO SFHVMBUJPOT

7PMBUJMJUZ NFBTVSFE BT UIF TUBOEBSE EFWJBUJPO PG UIF FYQFDUFE SFUVSO PO UIF TIBSF QSJDF JT C|
PSEJOBSZ TIBSF PWFS UIF QBTU UISFF ZFBST

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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3FNVOFSBUJPO PG BVEJUP’SF'NT BGGFDUJOH DPNQBSBCJMJUZ *"$ QFS GVODUJPO

(SPVQ

(SPVQ

&:

$PTU PG HPPET TPME

"VEJUJOH BTTJHONFOUT

4FMMJOH BOE BENJOJTUSBUJWF FYQFOTFT

OUIFS TFSWJIDFT

3FTFBSDI BOE EFWFMPQANFOU FYQFOTFT

5PUBM

OUIFS BVEJUPST

"VEJUJOH BTTJHONFOUT

5PUBM PUIFS BVEJUPST

5PUBM

1BSFOU $PNQBOZ

&:

"VEJUJOH BTTJHONFOUT

OUIFS TFSWJIDFT

5PUBM

5PUBM

J 3FGFST NBJOMZ UP EJTTPMWFNFOU PG UIF GBJS WBMVF GSPN U
BDRVJSFE JOWFOUPSZ GSPN $5* PG 4&, . QBSUMZ PGGTFU CZ
4&, . SFMBUFE UP UIF EJTDPOUJOVBUJPO PG DPOUSBDU NBOVG
FYQFOTFE BT *"$ JO 51F *"$ POMZ JODMVEFT DPTUT GPS U
DPOUSBDU NBOVGBDUVSJOH GPS 1GJ[FS

JBFGFST NBJOMZ UP USBOTBDUJPO DPTUT PG 4&, . BOE SFTUSV
DPTUT PG 4&, . BMM SFMBUFE UP UIF BDRVJTJUJPO PG $5* *O

FYUFSOBM FYQFOTFT SFMBUFE UP TUSVDUVSBM FGGJDJFODZ QSIH
BOE TUSVDUVSF UIF DPNCJOFE CVTJOFTT UP BQQSPQSJBUFMZ TV
GVUVSF SFGFST UP FYUFSOBM DPTUT BOE SFTUSVDUVSJOH D
FGGJDJFODZ QSPHSBNT BOE QSPWJTJPOT GPS FYQFDUFE DSFEJU

JJJ SFGFST UP DPTUT SFTVMUJOH GSPN UIF EFDJTJPO UP DPO
(FOFWB XJUI UIF POF JO #BTFM

‘JOBODJBM JODPNEF

J "VEJU BTTJHONFOU SFGFST UP UIF TUBUVUPSZ BVEJU JO PSEFS UP TVCNJU BO BVEJUPS*™ crnney
BOE QSPWJEF BVEJU BEWJDF OUIFS TFSWJDFT NBJOMZ DIENDEQTF BVEJU SEMBUFE TESW
DPOOFDUJPO XJUI QSPTQFDUVTFT BOE CVTJOFTT BDRVITINOESETU JODPNE

&YDIBOHF SBUF HBJOT K

$PTUT BDDPSEJOH UP UZQR:Ps& DPTU

(SPVQ

3BX NBUFSJBMT BOE DPOTVNBCMFT

1BSFOU $PNQBOZ

OUIFS FYUFSOBM DPTUT

*OUFSFTU JODPNF (SPVQ DPNQBOJFT

&NQMPZFF CFOFGJU DPTUT

*OUFSFTU JODPNF PUIFS

%FQSFDJBUJPO BNPSUJTBUJPO BOE
JNQBJSNFOU

&YDIBOHF SBUF HBJOT K

5PUBM

OUIFS PQFSBUJOH FYQFOTFT

5PUBM

1BSFOU $PNQBOZ

3BX NBUFSJBMT BOE DPOTVNBCMFT

OUIFS FYUFSOBM DPTUT

&NQMPZFF CFOFGJU DPTUT

%FQSFDJBUJPO BNPSUJTBUJPO BOE
JNQBJSNFOU

J&YDIBOHF SBUF HBJOT BOE MPTTFT BSF QSFUFOIUFFEFE® B OFU CB
SFDPHOJTFE BT B HBJO JO UIF (SPVQ BOE JO UIF 1BSFOU $PNQBC
$PNQBOZ B QSPGJU PO DMPTJOH DBTI GMPX IFEHJOH PG 4&, 5
BDRVJTJUJPO PG $5* JT JOIPMMEFE "@POEJOH JUFN XBT SFDPHOJ
MPTT JO UIF (SPVQ BOE JO UIF 1BSFOU $PNQBOZ 4FF BMTP /PUF

'‘JOBODJBM FYQFOTFT

(SPVQ

*OUFSFTU FYQFOTF CPSSPXJOHT

OUIFS PQFSBUJOH FYQFOTFT

*OUFSFTU FYQFOTF PUIFS

5PUBM

&YDIBOHF SBUF MPTTFT K

'JOBODJOH DPTUT

UlE K
5|F BCPWF DPTUT DPSSFTQPOE UP DPTU PG HPPE%'—“’—P%A—E—'PF—M—M—J—Q—I—!—B—@—E—

BENJOJTUSBUJWF FYQFOTFT SFTFBSDI

EFWFMPORFEBY FYQFOTFT BOE PUIF

PQFSBUJOH FYQFOTFT JO UIF JODPNF TUBUFNFOU DMBTTJGJFE BT FYQFOTF CZ

GVODUJPO

1BSFOU $PNQBOZ

*OUFSFTU FYQFOTF (SPVQ DPNQBOJFT

*OUFSFTU FYQFOTF CPSSPXJOHT

*OUFSFTU FYQEOTF PUIFS

&YDIBOHF SBUF MPTTFT K
"JOBODJOH DPTUT

OUIFS

5PUBM

J*ODMVEFT JOUFSFTU FYQFOTF MJOLFETURM MR BEUMJIJUBOE GPS DPO’

JJ &YDIBOHF SBUF HBJOT BOE MPTTFT BSF QIFRFFPXFBPO B OFU
SFDPHOJTFE BT B HBJO JO UIF (SPVQ BOE JO UIF 1BSFOU $PNQBC
DPSSFTQPOEJOH JUFN XBT SFDPHOJTFE BT B MPTT JO UIF (SPVQ
$PNQBOFF BMTP /PUF

4PC) 1) " OOVBMBOE TVIIBDBCMZ SFQPSJ ) )
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*ODPNF UBY

5BY FYQFOTF UBY JODPNF JO FBSOJOHT
(SPVQ

$VSSFOU UBY

$VSSFOU UBY PO QSPGJU GPS UIF ZFBS

"EKVTUNFOU PG UBY QSJPS ZFBST

5PUBM DVSSFOU UBY SFDPHOJTFE

%FGFSSFE UBY

&YDFTT EFQSFDJBUJPO

*OWFOUPSJFT

"DRVJSFE QSPEVDU BOE NBSLFUJOH SJHIUT

OUIFS JOUBOHJCMF BTTFUT

5BY MPTT DBSSZ GPSXBSET

/FU JOWFTUNFOU IFEHFT

3FDPODJMJBUJPO PG FGGFDUJWF UBY
(SPVQ

1SPGJU CFGPSF UBY

5BY BU BQQMJDBCMF UBY SBUF GPS UIF 1BSFOU
$PNQB0OZ

5BY FGGFDU OPO EFEVDUJCMF OPO UBYBCMF
JUENT

$BQJUBMJTFE UBY MPTT DBSSZ GPSXBSET

/PO DBQJUBMJTFE UBY MPTT DBSSZ GPSXBSET

%JGGFSFODF GPSFJHO UBY SBUFT

/PO EFEVDUJCMF FYQFOTFT

"EKVTUNFOU PG UBY QSJPS ZFBST

OUIFS

5PUBM FGGFDUJWF UBY SFDPHOJTFE

1BSFOU $PNQBOZ

1IBSNBDFVUJDBM UBY

*OUFSFTU MJNJUBUJPOT

&YQFDUFE DSFEJU MPTTFT

3FTUSVDUVSJOH SFTFSWF

OUIFS

5PUBM EFGFSSFE UBY SFDPHOJTFE

5PUBM UBY SFDPHOJTFE

1BSFOU $PNQBOZ
$VSSFOU UBY

$VSSFOU UBY PO QSPGJU GPS UIF ZFBS

"EKVTUNFOU PG UBY QSJPS ZFBST

5PUBM DVSSFOU UBY SFDPHOJTFE

%FGFSSFE UBY

&YQFDUFE DSFEJU MPTTFT

3FTUSVDUVSJOH SFTFSWF

OUIFS

5PUBM EFGFSSFE UBY SFDPHOJTFE

5PUBM UBY SFDPHOJTFE

1SPGJU CFGPSF UBY

$VSSFOU UBY PO QSPGJU GPS UIF ZFBS

5BY FGGFDU OPO EFEVDUJCMF OPO UBYBCMF
JUFNT

3FWFSTBM XSJUF EPXO PG TIBSFT JO
TVCTJEJBSJFT K

$POUSPMMFE GPSFJHO DPNQBOZ UBYBUJPO

/PO EFEVDUJCMF FYQFOTFT

"EKVTUNFOU PG UBY QSJPS ZFBST

OUIFS

5PUBM FGGFDUJWF UBY SFDPHOJTFE

J 5IF DVSSFOU UBY SBUF GPS UIF 1BSFOU $PNQBOZ JT QFS DF
XBT WBMVFE VTJOH UIF BQQMJDBCMF UBY SBUF GPS UIF QFSJPE
JT FYQFDUFE UP PDDVS

/PO DBQJUBMJTFE UBY MPTT DBSSZ GPSXBSET BOE PUIFS
UBYFT

(SPVQ

5BY MPTT DBSSZ GPSXBSET GPS XIJDI OP
EFGFSSFE UBY BTTFU XBT SFDPHOJTFE

SRWHQWLDO WD[ EHQHILWYV

J *O BEEJUJPO UP UBY SFDPHOJTFE JO FBSOJOHT DVSSFORYUMVPPE PBSSZ GPIXBSET

SFDPHOJTFE JO PUIFS DPNQSFIFOTJWF JODPNF BUUSJCWUEC ¥
PO UIF 1BSFOU $PNQBOZMT MJBCJMJUJFT JO PUIFS DPN
XBT SFDPHOJTFE EJSFDUMZ JIOSOA B E WKW SUBYUBSHE LW T

DVSSFOU UBY PG 4&,
JTTVBODF DPTUT SFDPHOJTFE EJSFDUMZ JO FRVJUZ

XBT SFDPHOJTFE EJSFDUMZ JO FRVJUZ BUUSJCVUBCMF
XHTRWDPO S RFW RGAWPUN D IW D[ EHQHILW

JODFOUJWF QSPHSBNNF %FGFSSFE UBY PG 4&, ]
FRVJUZ TFF /PUF GPS PUIFS EFGFSSFE UBY JUFNT

#F SBUF FGG .
R AR YA S EC :

0G OPO DBQJUBMJTFE UBY MPTT DBSSZ GPSXBSET 4&,
UIF OFYU ZFBST XIJMF PUIFS UBY MPTTFT NBZ CF DBSSES
JOEFGJOJUFMZ 3 % UBY DSFEJUT FYQJSF XJUIJO ZFBST
DSFEJUT FYQJSF XJUIJO ZFBST BOE DBQJUBM MPTT DB
XJUIJO ZFBST /P EFGFSSFE UBY BTTHFUPIOXBEFSSHDPHOJ
VODFSUWBRWIFS UIF UBY MPTT DBSSZ GPSXBSET PS UIF PU
DBQJUBMJTFE UBYFT BUUSJCVUBCMF UP TVCTJEJBSJFT E
WBMVF GPS UIF (SPVQ

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) )
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*OUBOHJCMF BTTFUT BOE JNQBJSNFOU UFTUJOH

1SPEVDU BOE 0OOHPJOH
-JDFOTFZENBSLFUJEBQJIJUBMEBFWEMPQNFOU
(SPVQ (PPEXJMBIOE QBUFOUTSJHIUT DPTYT XPSL 5PUBM
+BOVBSZ %FDFNCFS
0QFOJOH DPTU
*OWFTUNFOUT K K
%JTQPTBMT K K
3FDMBTTJGJDBUJPOT K
OUIFS DIBOHFT JO BYMPTJOH DPTU K K K K
5SBOTMBUJPO EJGGFSFODFT K
$MPTJOH DPTU
0QFOJOH BDDVNVMBUFE BNPSUJTBUJPO BOEKIJNQBJSNFOU K
"NPSUJTBUJPO K K
%IJTQPTBMT K K
3FDMBTTJGJDBUJPOT K K K
5SBOTMBUJPO EJGGFSFODFT K K
$MPTJOH BDDVNVMBUFE BNPSUJTBUJPO BOEKINQBJSNFOU K

$MPTJOH DBSSZJOH BNPVOU

+BOVBSZ %FDFNCFS

0QFOJOH DPTU

*OWFTUNFOUT K K

#VTJOFTT BDRVJITJIJUJPOT K K K
%JTQPTBMT K K K
3FDMBTTJGJDBUJPOT K K K

OUIFS DIBOHFT JO BY/MPTJOH DPTU K K K K

5SBOTMBUJPO EJGGFSFODFT

$MPTJOH DPTU

OQFOJOH BDDVNVMBUFE BNPSUJTBUJPO BOEKINQBJSNFOU K

%FQSFDJBUJPO K K

*NQBJIJSNFOU K K K K

%IJTQPTBMT K K K

5SBOTMBUJPO EJGGFSFODFT K K

$MPTJOH BDDVNVMBUFE BNPSUJTBUJPO BOEKINQBJSNFOU K

$MPTJOH DBSSZJOH BNPVOU

J5ITZFBSMT JOWFTUNFOUT NBJOMZ QFSUBJO UP #FZGPSUVT OJSTFWJINBC 4&, . SFMBUFE UP B NJMFTUPOF QBZNFOU
SPZBMUZ BHSFFNFOU BOE FGBOFTPDUPDPH BMGB 4&, . SFMBUFE UP UIF BHSFFNFOU XJUIl 4BOPGJ UP SFDPOTUSVDU B!

QSPEVDUJPO PG UIF BDUJWF TVCTUBODF GPS FGBOFTPDUPDPH BMGB 5IF QSPDFFEJOH ZFBSMT JOWFTUNFOUT NBJOMZ QF:
JJ 3FGFST UP UIF BDRVJTJUJPO PG $5* TFF /PUF GPS NPSF JOGPSNBUJPO

JJJ 51JT ZFBSMT DIBOHF NBJOMZ QFSUBJO UP FGBOFTPDUPDPH BMGB 4&, . BOE 4&- 4&, . CPUI GPMMPXFE CZ DIE
NIJMFTUPOFT 5IF QSPDFFEJOH ZFBSMT DIBOHF SFGFST UP BO BEKVTUNFOU BT UIF FTUJNBUFE EFWFMPQNFOU DPTUT GPS
64 % . 4FF BMTP VOEFS UIF IFBEJOH 4BOPGJ BOE /PUF

JW $BQJUBMJTFE DPTUT DPNQSJTF *5 QSPKFDUT BOE FYQFOTFT GPS USBOTGFSSJOH UIF NBOVGBDUVSF PG BO BDUJWF TVC
UP QMBO

4PC) 1) " OOVBMBOE TVIIBDBCMZ SFQPSJ ) )
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4QFDJGJDBUJPO PG NBKPS JOUBOHJCMF BTTFUT

3FNBJOJOH
BNPSUJTBUJPO BU
"NPSUJTBUWLRP FOE PG UIF
(SPVQ SBUF ZFBSTFBS ZFBST

7POKP K

#FZGPSUVT 4ZOBHJT

%PQUFMFU

(BNJGBOU

"TQBWFMJ

FGBOFTPDUPDPH BMGB K K

4&- 7 K K

;ZOMPOUB

"MQSPMJY

&MPDUB

0SGBEJO

OUIFS J MBVODIFE K

OUIFS J OPU ZFU MBVODIFE K K

5PUBM

J "NPSUJTBUJPO IBT OPU ZFU TUBSUFE
JJ $MPTJOH DBSSZJOH BNPVOU FYDMVEJOH HPPEXJMM

1SPEVDU BOE 0OOHPJOH
-JDFOTFT BOBSLFUJOHSBQJUBMJEFWFMPQNFOU
1BSFOU $PNQBOZ QBUFOUT SJHIUT DPTUT Xp SV 5PUBM
+BOVBSZ %FDFNCFS
0QFOJOH DPTU
*OWFTUNFOUT K K
%JTQPTBMT K K
3FDMBTTJGJDBUJPOT
OUIFS DIBOHFT JO BYMPTJOH DPTU K K K
$MPTJOH DPTU
0QFOJOH BDDVNVMBUFE BNPSUJTBUJPO BOE JNQBJSNFOU K
"NPSUJTBUJPO K
%JTQPTBMT K K
3FDMBTTJGJDBUJPOT K K
$MPTJOH BDDVNVMBUFE BNPSUJTBUJPO BOE JNQBJSNFOU K
$MPTJOH DBSSZJOH BNPVOU
+BOVBSZ %FDFNCFS
0QFOJOH DPTU
*OWFTUNFOUT K K K
3FDMBTTJGJDBUJPOT K K
OUIFS DIBOHFT JO BYMPTJOH DPTU K K K
$MPTJOH DPTU
0QFOJOH BDDVNVMBUFE BNPSUJTBUJPO BOE JNQBJSNFOU K
"NPSUJTBUJPO K
*NQBJSNFOU K K K
$MPTJOH BDDVNVMBUFE BNPSUJTBUJPO BOE JNQBJSNFOU K
$MPTJOH DBSSZJOH BNPVOU
J51JZFBSMT JOWFTUNFOUT NBJOMZ QFSUBJO UP FGBOFTPDUPDPH BMGB PG 4&, . SFMBUFE UP UIF BHSFFNFOU XJUI 4BOP

BEBQUBUJPO BIFBE PG QSPEVDUJPO PG UIF BDUJWF TVCTUBODF GPS FGBOFTPDUPDPH BMGB 5IF QSFDFEJOH ZFBSMT JOW
FGBOFTPDUPDPH BMGB PG 4&,

JJ BIZFBSMT DIBOHF PG DMPTJOH DPTU NBJOMZ QFSUBJOT UP FGBOFTPDUPDPH BMGB 4&, . BOE 4&- 4&, . CPUI G
BDIJFWJOH NJMFTUPOFT 5IF QSPDFFEJOH ZFBSMT DIBOHF SFGFST UP BO BEKVTUNFOU BT UIF FTUJNBUFE EFWFMPQNFOU |
64 % . 4FF BMTP VOEFS UIF IFBEJOH 4BOPGJ BOE /PUF

JJ$MPTIJOH DBSSZJOH BNPVOU JODMVEFT DPTU PG BDRVJTJUJPO MJOLFE UP DPOUJOHFOU DPOTJEFSBUJPOT PG 4&,

JW $BQJUBMJITFE DPTUT DPNQSJTF *5 QSPKFDUT BOE FYQFOTFT GPS USBOTGFSSJOH UIF NBOVGBDUVSF PG BO BDUJWF TVC
UP QMBO

4PC) 1) " OOVBVBOE TVIIBBDBCMZ FQPSJ ) ])
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*NQBJSNFOU UFTUJOH PG JOUBOHJCMF BTTFUT 4PCJ IBT QFSGPSNFE B TFOTJUJWJUZ BOBMZTJT SFHBSE:
QBSBNFUFST JO UIF JNQBJSNFOU UFTU PG UIF EFWFMPQ|

(PPEXJMM SBUF HSPTT NBSHJO TBMFT WPMVNF BOE QFSQFUVBM H
(PPEXJMM JODMVEFT UIF BDRVJTJUJPOT PG 4XFEJFOSIQYIBNOI WEPBACEB MBNIGBOBIJDBUFT HPPE NBSHJOT JO U
BOE $5* BOE BNPVOUFE UP 4&, . BT PG SPBAFPONBCASF DIBOHF JO LFZ QBSBNFUFST XPVME SFTVML

(PPEXJMM IBT CFFO BMMPDBUFE UP UXP TFQBSBUF DBTI HFOFSBUJOH VOJUT
)J)BENBUPMPHZ BOE *NNVOPMPHZ 4FF /PUF GPS HRRBX$SMMOEUTUSJICVUFE CZ
DBTI HFOFSBUJOH VOJU %VSJOH B XSJUF EPXO PG 4&, o XBT NBEF SFMB
S5IF BTTAHROWPG UIF WBMVF PG HPPEXJMM JT CBDAREIGODBINF QVBRVHSBINOI NV IB UIF FBSMZ QIBTF
PG UIF TNBMMFTU DBTI HFOFSBUJOH VOJU 5IF DBTI GMPXT BSF CBTFE PO
FTUBCMJTIFE GJOBODJBM QMBOT UIBU IBWF CFFG3EGUB8BUYBE WP NNIDRNQBOSAMBUFE UP JOUBOHJCMF |
NBOBHFNFOU BOE DPWFS B GIJWF ZFBS QFSJPE 54P GJOBODOEM SQUNBED WBPVNGBZFBEEJUJPOBM DPOTJEFSBU
FTUBCMJTIFE CBTFE PO QSFWJPVT SFTVMUT FYQBSRNQDFUBOE NBBELFOTIJOH BOE DPMMBCPSBUJPO BHSFFN
FYQFDUBUJPOT 5IF QMBOT JODMVEF BNPOH PUIDB$ OUI@HHTF ORJT BOEQWRE® MIPBOBYHFOU QBZNFOUT $POUJO
DVSSFOU EFWFMPQNFOUT BOE GVUVSF MBVODIFTLOWPXWD BINRSVFTUUP @GR QBANF®ONT BSF DPOEJUJPOBM VQF
QMBOT DPOUBJO BTTVNQUJPOT BCPVU QSJDF USHOEIUBUBMET RESGPCGNB QBEHBROET #FMPX 4PCJ SFQPSUT
DPTU USFOET 65IF DBTI GMPX CFZPOE GJWF ZFBSBHBFFNFFOUFYWBBOPWIBUFEUXUIH FOE PG UIF ZFBS
BO FTUJNBUFE HSPXUI SBUF PG QFS DFOU
5IFSF JT OP JOEJDBUJPO PG JNQBJSNFOU PG HP/AORHMM JO BOZ PG UIF DBTI

HFOFSBUJOH VOJUT 4PCJ IBT B DPMMBCPSBUJPO BHSFFNFOUT XJUI 4BOPGJ U
5|F UBCMF CFMPX TIPXT UIF HSPXUIl SBUF BOE U4dmMEBTURBPVYQAYSHBWIFF CMEGRWIIIP FGBOFTPDUPDPH BMGB
BOE BGUFS UBY UIBU XBT VTFE 'PS &MPDUB BOE "MQSPMJY UIF DPNQBOJFT SFDFJWF B
PUIFS T OFU TBMFT JO UIF SBOHF PG QFS DFOU JO
1BSBNFUFS UFSSJUPSZ *O BEEJUJPO 4PCJ SFDFJWFT B SPZBMUZ PC
F QSPGJU JO 4BOPGJ T UFSSJUPSZ XIFSF TBMFT BSF

(SPXUI SBUF CFZPOE UIF JOJUJBM GJWF ZFBS QF%H: FF IBWE CEEO OP TVDI TBMET EVSJOH BOE
%JTDPVOU SBUF CFGPSF UBY 51F BHSFFNFOU GPS "MUVWJJJP BOE FGBOFTPDUPDPH B
%JTDPVOU SBUF BGUFS UBY BHSFFNFOU GPS &MPDUB BOE "MQSPMJY XJUIl SPZBMUJF

TBMFT JO FBDI DPNQBOZ T UFSSJUPSZ JO UIF SBOHF PG
5IF EJTDPVOU SBUF SFGFST UP 4PCJ T XFJHIUFE DPA Y & DBQEIBRWMPOIYPHRH BMGB "MUVWJIJIJP SFDFJWFE
DBMDVMBUFE BDDPSEJOH UP DVSSFOU QSBDUJDF »%I§ $ic BOF RBESBMNG RF SIMEBMRAKCJ PXOT UIF DPNNFSDJBI
IBWF CFFO VTFE /PSUI "GSJDB 3VTTJB BOE DFSUBJO DPVOUSJFT JO UIF ..

FSSJUPSZ 4PCJ FYQFDUT UP SFDFJWF SFHVMBUPSZ BC
T 3JTL GSFF JOUFSFTU SBUF GJWF ZFBS BWFSBI-BI-M@,@ g@Ugf\,Sg:p'l'QJFP\beFO BlBgIIDI QPJOU 4PCJ XJMM NBLI

HPWFSONFOU CPOET QBZNFOU UP 4BOPGJ FRVBM UP QFS DFOU PG 4BOPGJ T
.BSLFU SJTL QSFNJVN QFS DFOU DPTUT GPS FGBOFTPDUPDPH BMGB FTUJNBUFE UP CF BQ
#FUB DPFGGJDJFOU 4PCJMT CFUB DPFGGJDJFOU JT ., MFTT 64% . UIBU IBT BMSFBEZ CFFO QBJE 'PS |

*OUFSFTU FYQFOTF BDDPSEJOH UP 4PCJIMT CP$®EREHIFPPOYPDPH BMGB TFF /PUF MJBCJIMJUZ UP 4
5BY SBUF BDDPSEJOH UP UIF UBY SBUF JO 4XFEPQ #FZGP&RWI SFDFIJWFT B SPZBMUZ PO 4BOPGJ T OFU

3PZBMUZ MFWFMT BSF BU QFS DFOU JO BOE BOE
4PCJ IBT DPOEVDUFE B TFOTJUJWJUZ BOBMZTIT GR® UzFEP YNPRIOH QBSBNFABSTIFRBFE GBTIJPO UP B SB
UIF JNQBJSNFOU UFTUJOH PG HPPEXJMM EJTDPVOROoBRE P TBWBSHEUFSBMFTSpZBMUZ SBUFT XJMM S|

WPMVNF BOE QFSQFUVBM HSPXUI SBUF 5IF TFOTR\W7 MW tdP R BAERS (FBEFBBYFAGHIBUNT 4Z0BHIT OJSTFV
UIFSF BSF HPPE NBSHJOT JO UIF DBMDVMBUJPO BOE OP SFBTPOBCMF DIBOHF UP

LFZ QBSBNFUFST XPVME MFBE UP BO JNQBJSNFOUTQBWEMMJ &NQBWFMMJ

4JODF ODUPCFS 4PCJ BOE "QFMMJT IBWF DPMMBCPSE
1SPEVDU BOE NBSLFUJOH SJHIUT EFWFMPQNFOU BOE FY 64 DPNNFSDJBMJTBUJPO PG TZTU
1SPEVDU BOE NBSLFUJOH SJHIUT BSF UFTUFE GP3QIN@BESINFIFE AT ORWFBEWEBRAHDOU OFFE GPS OFX USFBL
BOE DJSDVNTUBODFT JOEJDBUF UIBU UIF DBSSZJOHpBM®WREQYHNBRE OPUBHSFENFOU 4PCJ NVTU NBLF NJMET!
SFDPWFSBCMF S5IF BTTFTTNFOU PG UIF WBMVF PGQ@yREMDROBOIF MPDEWIPD UIBU DFSUBJO SFHVMBUPSZ
SJHIUT JT CBTFE PO UIF WBMVF JO VTF PG FBDI DBjM HAUPFSBIUBGH NPJU"$(BIF FOE PG UIF ZFBS PVUTUBO
SIF WBMVF JO VTF JT CBTFE PO DBTI GMPXT UIBU@&Ss N IMRHFPUHEFUPBERFOUT SFNBJOFE BU BQQSPYJNBUFN
HFOFSBUFE PWFS UIF SFNBJOJOH MJGF PG UIF BTEBWY s ¥ ONBUTFRFY P4, JOH 4G VEIESHIBCIMIUZ JT JODMVEFE
DBTI GMPXT UIF EJTDPVOU SBUF JT VTFE BT EFTRS3ECHMIQIPTF IBEMBUFHSOTU CFBSIOH TFF /PUF MJB
QSPEVDU BOE NBSLFUJOH SJHIUT BSF UFTUFE GP§BRIANIQBISWMOY 6By VNCES PENQFOTBUJPO GPS SFTFBSDI
BTTVNQUJPOT BSF NBEF 5IFTF SFGFS UP GPSFDBIJRTURG GYYVEEF BY & E el % B 6PVBBBRZBS 4PCJ
DPTUT BUUSJCVUBCMF UP FBDI JOEJWJEVBM NFEBPIO FQ v WP @ P& HEFUBFEJPHOFIF $"4$"%& QIBTF TUV
BOE UIF EJTDPVOU SBUF /PUF %VF UP UIJT 4PCJ XJMM OPU QBZ UIF DPNNJUNF!
FWFMPQNFOU QSPKFDUT SFMBUFE UP QSPEVDY M\ HBEE FB QHFSPFHEUFRBEFF ZFBS MJOLFE UP DPNQFOT
UFTUFE BOOVBMMZ GPS JNQBJSNFOU ,FZ QBSBNRYESEBEEMP\YINSTUDBIT BIMP X T
GSPN UIF JOEJWJEVBM BTTFU UIF QSPCBCIMJIUZ PHQPAMFIWSPHFQRWFIVYWHFsP ¥ UDPRNAMF EJHIU SPZBMUJFT
JO DMJOJDBM TUVEJFT BOE BTTVNQUJPOT BCPVU- §BGEMMD BRIMJ
PVUDPNFT 'VUVSF DBTI GMPXT BSF FTUJNBUFE XJUl SFHBSE UP UIF MPOH BOE
TIPSU UFSN EFWFMPQNFOU PG UIF QSPKFDU BOE BEXYIYFETCHD B P R S& LBGEWIINVEC
PG DPNNFSDJBMJTBUJPO 5IF FBSMJFS UIF QSPKRRUIR/BEF DIBIQPRG BDRVISFE UIF SJHIUT UP 4ZOBHJT
EFWFMPQNFOU UIF IJHIFS UIF SJTL "T JU QBTTF¥1YISR.¥IFSE BRGIOHE BTBURFT sJHIu UP QFS DFOU PG
PG EFWFMPQNFOU UIF QSPCBCJMJUZ PG SFBDIJOHBHE pIE SHFUQEPREIUBBEOE MPTT GPS OJSTFWJINBC JO UIF
5/F BTTFTTFE MJLFMJIPPE PG B QSPKFDU QBTTI@HpYd! S\l WEE S EMFMWEIYPOF QBZNFOU PG 48, NJIM
EFWFMPQNFOU QIBTF TVDDFTTGVMMZ JT BTTFTTFR& G888 FFo P BUsT @SPETFPWY PG UIF WBMJEBUJPO PG UIF S

— ==

TDJFOUJGJD QPUFOUJBM UP EFNPOTUSBUF QPTJL@y\éﬁrs\ﬁngl@TJ@qurwo,EdwdgyﬁM QIBBPC ] BOOPVODFE U
PG UIF EFWFMPQNFOU QSPDFTT "TTVNQUJPOT BSFrNREFSK¥LBQHE JOF OJSTFWINBC BSF CFJOH TINQMJGJFE
QBSBNFUFST XJUI UIF NPTU TJHOJGJDBOU JNQBDBH’S‘%#NEW&%EPHM@P%PJU&@EJWM YPSNJOBUJPO PG UIF C
EFWFMPQ JOUP B NFEJDJOF XJUI NBYJNVN DPNNFSHJPB My @B%Fﬁi{ﬂlB"MLBé)eEFP@FDB 5ISPVHI UIF BHSFFNFOU

UIF CBTJT PG XIBU JT SFBTPOBCMF UP BTTVNF BGR\Gb §hFe@EPKHSEMACHEDH @8 JGID 649% . GPS QSFWJIP
QSPGJIMF VTJOH UIF JOGPSNBUJPO UIBU JT DVSSRKQRYMZsBW BOEBEMEFPFQRPSTDBE b isTFWINBC

g
QFSJPE JT CBTFE PO UIF NFEJDJOFMT FTUJNBUFE NEFFEIMI®SG 4PCJI SFDFIWFT SPZBMUJFT GSPN 4BOPG.

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) )
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5FSNJOBUJOH UIF QSPGJU TIBSJOH BHSFFNFOU UFBOKOBUFE 4PCJ T SJHIU UP

"TUSB;FOFDB T GVMM TIBSF PG QSPGJUT BOE MPTDF¥V®FS OJSAFCGIIRBR VI UHF$64 BIPELIBSNB $PSQ BOE UI)
UIF PCMJHBUJPO UP NBLF GVUVSF NJMFTUPOF QBENFPOUIT WP 7HOKB ; HEEDBB TUVMIFE B MJBCIJMJUZ UP %3* )f
FOE PG UIF ZFBS OP DPNNJUNFOUT SFMBUFE UP UZOBHIITUBD BRVSTFWPNOBCDDPSEJOH UP UIF BHSFFEFNFOU

SENBJOFE NJMFTUPOF QBZNFOUT UP %3* PO UIF DPOEJUJPO UIBU D

DPNNFSDJBM NJMFTUPOFT BSF NFU "U UIF FOE PG UIF Z|
%PQUFMFU DPNNJUNFOUT GPS NJMFTUPOF QBZNFOUT SFNBJOFE BU
*O /IPWFNCFS 4PCJ BDRVJSFE %PWB 1IBSNBDFVUJBBMWISBOENBUB MEZT 4P # 5IF MJBCIJMJUZ JT JODMV

%PWBT NFEJDJOF %PQUFMFU "DDPSEJOH UP UIFORMBS MIBCUYMIPEBETNESE QB2 JOUFSFTU CFBSJOH TFF /P
BO BEEJUJPOBM QVSDIBTF QSJDF UP &JTBJ *OD U®BGBBMNMIBHNGA%B EJGCQRPMEFFEUFE SPZBMUZ PO 4PCJ T
UIBU DFSUBJO BOOVBM TBMFT MFWFMT BSF BDIJF8MFED BBMENAWEULF E R)FESVDBAM FORES DFOU PG BOOVBM OF

ZFBS "U UIF FOE PG UIF ZFBS BQQSPYJNBUFMZ 64% . @RS DFOU PG BOOVBM OFU TBMFT PG CFUXFFO 64

SFNBJOFE XIJDI JT JODMVEFE JO UIF JUFNMT PUIFS.MBEEJIMIQEFSTD ©PWY G BROSFTBM OFU TBM&EAN%P G CFUXFI

CFBSJOH TFF /PUF MJBCJIJMJUZ UP &JTBJ . /IP SPZBMUZ JT QBJE PO BOOVBM OFU TBMFT FYDFFE
'"VSUIFSNPSF "TUFMMBT 1IBSNB *OD SFDFJWFT 'B SSWPIFSMWB 3 FC BN ¥ SFF® BIPWFTBMAISFNFOUBMMZ JODSFBTJ

PG %PQUFMFU SPZBMUZ PO 4PCJ T OFU TBMFT PG 7POKP

48&- ,ZOMPOUB

4JODF +VMZ 4PCJ BOE $BSUFTJBO 5IFSBQFVUIO FVAMD GHMPNRSMQE4AEMEBUBSBQFVUIDT 4" "%$ TJIJHOF

#JPTDJFODFT *OD IBWF DPMMBCPSBUFE UISPVHWBOFOSBWBHHIDFMBOHOUREHFWFMPQ BOE DPNNFSDJBMJITF
BHSFFNFOU 4PCJ JT SFTQPOTJCMF GPS UIF EFWRMPBQNFRO® BITF XBHEWFENTFOPHYRMEYUPBTY UIF SIJIHIUT UP EFWF
BOE DPNNFSDJBM BDUJWJUJFT GPS 4&- JO BMMP RIESESOJBMITFIEFORE GUROBO0 BMM IBFNBUPMPHJDBM BO
"DDPSEJOH UP UIF BHSFFNFOU 4PCJ NVTU NBLFIRENPBUPRGTOBZMNFLEFTSUPOB +BQBO 4JOHBQPSF BOE U
$BSUFTJBO PO UIF DPOEJUJPO UIBU DFSUBJO SFHVMPBREZMBOEBEMBPNNBSSFEMFOU 4PCJ NVTU NBLF NJMFT!
NJMFTUPOFT BSF NFU "U UIF FOE PG UIF ZFBS PY0¥ PROEUOBPEENNVIPOFOIBY DFSUBJO SFHVMBUPSZ BOE
GPS NJMFTUPOF QBZNFOUT SFNBJOFE BU BQQSPYNNBRUTFWZOFIBSF NFU "U UIF FOE PG UIF ZFBS PVUTUBO
BQQSPYIJNBUFMZ 4&, # 5IF EFCU JT JODMVEFE&PID NJIMRIUFNOPWQBENFOUT SFNBJOFE BU BQQSPYJIJNBUFN
MJBCJMJUJFT OPO JOUFSFTU CFBSJOH TFF /PUF BOQ®RSBETJIJMBUEMZ 48BSUFA JBSOF MJBCIJMJUZ JT JODMVEFE
'VSUIFSNPSF $BSUFTJBO XJMM CF FOUJUMFE UMERPVINMNUEBHIO PP IPWBSFTWCFBSIJOH TFF /PUF MJB!
GVUVSF OFU TBMFT PG 4&- SFDFJWFT SPZBMUJFT SBOHJOH GSPN UIF NJE UFOT UP U
DFOU PG 4PCJ T OFU TBMFT PG ;ZOMPOUB

'VSUIFSNPSF 4PCJ DPOUSJCVUFT QFS DFOU PG "%$ T
EFWFMPQNFOU DPTUT VQ UP B DBQ PG 64% . QFS ZFBS

SFDPHOJTFE BT FYQFOTFT JO $¥JIF QFSJPE UIFZ PDDV

4PC) 1) " OOVBMBOE TVIIBDBCMZ SFQPSJ ) )
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SBOHJCMF BTTFUT

&RVIQNFOU

1IMBOU BOEPMT GJYBVISIRUTPG VTBUIFS OP@WOHPJOH OFX
(SPVQ NBDIJOFSZBOE GJUUJOHTBTTFUDVSSFOU BDPRUIUSVDUJPOTS5PUBM

+BOVBSZ %FDFNCFS

0QFOJOH DPTU

*OWFTUNFOUT

%JWFTUNFOUT BOE EJTQPTBMT K
3FDMBTTJGJDBUJPOT
5SBOTMBUJPO EJGGFSFODFT K
$MPTJOH DPTU
0QFOJOH BDDVNVMBUFE EFQSFDJBUJPO BOE
JNQBJSNFOU K
%FQSFDJBUJPO K
*NQBJSNFOU K K K
%JWFTUNFOUT BOE EJTQPTBMT K
3FDMBTTJGJDBUJPOT K K K
5SBOTMBUJPO EJGGFSFODFT K
$MPTJOH BDDVNVMBUFE EFQSFDJBUJPO BOE
JNQBJSNFOU K
$MPTJOH DBSSZJOH BNPVOU

+BOVBSZ %FDFNCFS
0QFOJOH DPTU
*OWFTUNFOUT
"DRVJTJUJPO PG CVTJOFTT K K K K
%JWFTUNFOUT BOE EJTQPTBMT K K
3FDMBTTJGJDBUJPOT K
5SBOTMBUJPO EJGGFSFODFT
$MPTJOH DPTU
0QFOJOH BDDVNVMBUFE EFQSFDJBUJPO BOE
JNQBJSNFOU K
%FQSFDJBUJPO K
*NQBJSNFOU K K K K
%JWFTUNFOUT BOE EJTQPTBMT K K
3FDMBTTJGJDBUJPOT K K K K
5SBOTMBUJPO EJGGFSFODFT K
$MPTJOH BDDVNVMBUFE EFQSFDJBUJPO BOE
JNQBJSNFOU K

$MPTJOH DBSSZJOH BNPVOU

J5IF QSFDFEJOH ZFBS JODMVEFT JNQBJSNFOU PG SJHIU PG VTF BTTFUT PG 4&,

EFDJTJPO UP DPOTPMJEBUF UIF (FOFWB TJUF JOUP #BTFM

'"PS GVSUIFS JOGPSNBUJPO BCPVU MFBTFT TFF /PUF

4PC) 1) " OOVBVBOE TVIIBBDBCMZ $QPSJ ) ])
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&RVIQNFOU UPPMT
1IMBOU BOEGJYUVSFT BOEBUIFS OPO OOHPJOH OFX
1BSFOU $PNQBOZ NBDIJOFSZ GJUUJOHDVSSFOU BTTFRIATUSVDUJPOT 5PUBM

+BOVBSZ %FDFNCFS

0OQFOJOH DPTU

*OWFTUNFOUT K K K
%IJWFTUNFOUT BOE EJTQPTBMT K K
SFDMBTTJGJDBUJPOT K

$MPTJOH DPTU

0OQFOJOH BDDVNVMBUFE EFQSFDJBUJPO BOE

JNQBJSNFOU K
%FQSFDJBUJPO K
*NQBJIJSNFOU K K K
%IJWFTUNFOUT BOE EJTQPTBMT K K
3FDMBTTJGJDBUJPOT K K K
$MPTJOH BDDVNVMBUFE EFQSFDJBUJPO BOE

JNQBJSNFOU K
$MPTJOH DBSSZJOH BNPVOU

+BOVBSZ %FDFNCFS

0OQFOJOH DPTU

*OWFTUNFOUT K K K
%IJWFTUNFOUT BOE EJTQPTBMT K K K
SFDMBTTJGJDBUJPOT K K
$MPTJOH DPTU

0OQFOJOH BDDVNVMBUFE EFQSFDJBUJPO BOE

JNQBJSNFOU K
%FQSFDJBUJPO K
%IJWFTUNFOUT BOE EJTQPTBMT K K K
$MPTJOH BDDVNVMBUFE EFQSFDJBUJPO BOE

JNQBJSNFOU K
$MPTJOH DBSSZJOH BNPVOU K

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )
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1BSUJDJQBUJPOT JO (SPVQ DPNQBOJFT

1BSFOU $PNQBOZ

$PTU

0OQFOJOH CBMBODF

$BQJUBM DPOUSJCVUJIPOT K
$MPTJOH CBMBODF

"DDVNVMBUFE JNQBJSNFOU
0QFOJOH CBMBODF
3FWFSTBM PG NQBJSNFOU K

$MPTJOH CBMBODF

$MPTJOH DBSSZJOH BNPVOU

J 3FGFST UP DBQJUBM DPOUSJCVUJPOT JO TVCTJEJBSZ 4PCJ 64 )PMEJOH $PSQ PG XIJDI
4&, JT SFMBUFE UP UIF BDRVJTJUJPO PG $5* BOE GVSUIFS MPBOT PG . 4&,

JJ 5IF QSJPS ZFBSMT SFWFSTBM PG BO JNQBJSNFOU SFGFST UP UIF WBMVF PG UIF TIBSFT JO UIF
TVCTJEJBSZ 4XFEJTI 0SQIBO #JPWJUSVN *OUFSOBUJPOBM "# GPMMPXJOH UIF QSPHSFTT PG

UIF MBVODI PG (BNJGBOU

4QFDJGJDBUJPO PG 1BSFOU $PNQBOZpT IPMEJOHT PG TIBSFT BOE QBSUJDJQBUJPOT JO (SPVQ DPNQBOJFT

4VCTJEJBSZ $PSQ 3FH /P 3FHJTUFSFE PGGJDF

/P PG1BSUJDJQBUJP®BSSZJOH
QBSUJDJQBUJPOT '’ BNPVBU

4XFEJTI 0SQIBO #JPWJUSVN *OUFSOBUJPOBM "#

A4UPDLIPMN 4XFEFO

*

AXFEIN 0 ) BO#PWS/N " 4 $ PQFA BHFO %~ON B3,

* AXFEJ 0 ) BO#PWSB/N 4" 3- 1BST ' BODF

* AXFEJ 0 ) BO#PWSB/N TSP 1$HVF $[FDI 3FQVCND
* 0 Z4AXFE 0 S) BO#PWS/N "# 5vayV ' O8CE

* 4XFE 0 S) BO#PWS/N TSM . 180 “BM

* 000 4XFEN 0 S) BO#PWS/N . PTDPX 3VTIB
* 4XFEN 0 ) BO#PWSN "4 5PMITFO /| PXBZ

*

4XFEN 0 S) BO#PWSN 4- # . BESE 4QBD

*

AXFEIN 0 ) BO#PWS/N -E $BN CSEHFTI B- 6,

* AXFEJN 0 ) BO#PWS/N (NCQ) ) 3# . BSUOTSFE ( FSN BOZ

* AXFEJN 0 ) BO#PWS/N " ( #BTFM4X 1) F98CE

*

"MSP (. #) )3# . VoD ( FNBZ

*

4PCJ1I BN B ( VBOH | PV $PN QBOZ - N JFE " % %" ( (VBOHIPV $118B

*

4PCJ1I BN B 41 BCHI BJ $ PN QBOZ - N JFE 41 BOHI B1 $1 1B

*

4XFEJN 0 S) BO#PWS/N 6 QFTTPBM EB

- JJCPO 1PSYHBM

*

4XFEJ 0 S) BO#PWS/N +BQBOSP - (E 5PLZP +BQBO

*

AXFEIN 0 ) BO#PWS/N 1 -E 4ZECFZ " VTUB\B

*

4XFEJN 0 S) BO#PWS/N 51 F/ FU FIBOET # 7

"NTWFEBN / FU FSBOET

40#* .JEEMF &BTU '; --% %VCBJ 60JUFE "SBC &NJSBUFT

"SFYJT "# AUPDLIPMN 4XFEFO

4XFEJTI 0SQIBO #JPWJUSVN T S P

1SBHVF $[FDI 3FQVCMJD

#7#" AXFEJTI 0SQIBO #JPWJUSVN

#SVTTFMT #FMHJVN

4XFEJTI 0SQIBO #JPWJUSVN (NC) 7JFOOB

4XFEJTI 0SQIBO #JPWJUSVN 40#* $BOBEB *OD

OBLWJMMF $BOBEB

4PCJ 4JOHMF .FNCFS *

, & "UIFOT (SFFDF

4PCJ 64 )PMEJOH $PSQ W FMBXBSF 64

* 4PC) "D &Y %FNBXBS- 64

* ", B3Y *OD Y%FBXBF- 64

$5* #JP1IBSNB $PSQ %FMBXBSF 64

*  $5*-JF ADFODFT%FVUDI MCE ( NC) ) 3# $PWMHOF ( FSNBOZ

5PUBM

J5IF QBSUJDJQBUJPO SFGFST UP UIF PXOFSTIJQ PG DBQJUBM XIJDI BMTP DPSSFTQPOET UP UIF QSPQPSUJPO PG UIF WPUF1

J¥BSSZJOH BNPVOU TUBUFE JO ,4&,

JBIF SFNBJOJOH QPSUJPO PXOFE CZ 4XFEJTI 0SQIBO #JPWJUSVN *OUFSOBUJPOBM "#
JWAVSJOH UIF ZFBS DBQJUBM DPOUSJCVUJPOT JO 4PCJ 64 )PMEJOH $PSQ SFMBUFE UP BDRVJTJUJPO PG $5*

4PC) ]) " OOVBMBOE TVTUBDBCMZ FQPSJ
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‘JOBODJBM BTTFUT

(SPVQ

&RVJIUZ JOTUSVNFOUT

&OEPXNFOU QPMJDZ

%FQPTJIJUT

OUIFS GJOBODJBM SFDFJWBCMFT

5PUBM

(SPVQ

$IBOHF JO GJOBODJBM BTTFUT

0OQFOJOH CBMBODF

&RVJUZ JOTUSVNFOUT

&OEPXNFOU QPMJDZ

%FQPTJU

OUIFS GJOBODJBM SFDFJWBCMFT

$MPTJOH CBMBODF

J

&RVIUZ JAOTYBERNFDUP UIBBBMETDBOI®DIFSBQFVUJIDT

%FGFSSFEABBFSSFE UBY
(SPVQ BTTFUTAMJBCIJMJUJKFRFU

&YDFTT EFQSFDJBUJPO K

*OWFOUPSJFT K

"DRVIJSFE QSPEVDU BOE
NBSLFUJOH SJHIUT K

OUIFS JOUBOHJCMF BTTFUT

5BY MPTT DBSSZ GPSXBSET

1IBSNBDFVUJDBM UBY

*OUFSFTU MJNJUBUJPOT

&YQFDUFE DSFEJU MPTTFT

A RN|IXR|IXN|XN|R

3FTUSVDUVSJOH QSPWJTJPO

OUIFS

5PUBM

OGGTFUUJOH K

5BY BTTFUT MJBCJIJMJUJFT OFU

*OD

QSFWIPYT Y2 %FGFSSFE6BBFSSFE UBY

AFMFDUB #JPTDJFODF *OD 5IF IPMEJOH JT NFBTVSFE AV U
NGRS SoPbN PHSPEY NG BTTFUT MJBCJMJUJFTFU
3FTUSVDUVSJOH QSPWJTJPO K
IBEEEU SPGB0 &YDFTT EFQSFDJBUJPO K
TRvVI02 J0TUSVNEOLT 1SPWJTJPO GPS QFOTJPOT K
4OEPXNFOU OPMJDZ -POH UFSN JODFOUJWF
QSPHSBNNFT K
OUIFS GJOBODJBM SFDFJWBCMFT K
&YQFDUFE DSFEJU MPTTFT K
5PUBM
0UIFS K K K
5PUBM
1BSFOU $PNQBOZ 0GGTFUUJOH K K
$IBOHF JO GJOBODJBM BTTFUT 5BY BTTFUT MJBCJMJUJFT OFU K

0OQFOJOH CBMBODF

&RVJUZ JOTUSVNFOUT

&OEPXNFOU QPMJDZ

%FGFSSHEGFSSFE UBY

1BSFOU $PNQBOZ UBY BTTFEMJIBCIMJIUJFFU

J

OUIFS GJOBODJBM SFDFJWBCMFT K 3FTUSVDUVSJOH QSPWJTJPO K
$MPTJOH CBMBODF &YDFTT EFQSFDJBUJPO K
1SPWJTJPO GPS QFOTJPOT K

4FF DPNNFOU GPS UIF (SPVQ

-POH UFSN JODFOUJWF

%FGFSSFE UBY BTTFUT BOE EEGFSSFEMBY

MIJBCIJMJUJFT

%FGFSSFEOEIBNSSFE UBY
(SPVQ BTTFUTMJBCIJMJUJFTFU

OUIFS K

5PUBM

OGGTFUUJOH K

5BY BTTFUT MJBCJMJUJFT OFU K

&YDFTT EFQSFDJBUJPO K

*OWFOUPSJFT K

"DRVIJSFE QSPEVDU BOE
NBSLFUJOH SJHIUT K

OUIFS JOUBOHJCMF BTTFUT

5BY MPTT DBSSZ GPSXBSET

1IBSNBDFVUJDBM UBY

*OUFSFTU MJNJUBUJPOT

&YQFDUFE DSFEJU MPTTFT

A|IRIR|IXR|IX|IR

3FTUSVDUVSJOH QSPWJTJPO

OUIFS

5PUBM

OGGTFUUJOH K

5BY BTTFUT MJBCJMJUJFT OFU

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])
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$IBOHF JO EFGFSSFE UBY

B3FDPHOJTFE
"NPVOU BBFDPHOJTFE JO PUIFSFDPHOJTFE 5ISPVHI
CFHJOOJOH JO QSEAPNRSFIFOTIJWFREJSFDUMZ CVTJOFTTNPVOU BU
(SPVQ PG ZFBS PS MPTT JODPNF JO FRVIJDENCJOBUJP@FBS FOE

&YDFTT EFQSFDJBUJPO K K K

*OWFOUPSJFT

"DRVJSFE QSPEVDU BOE NBSLFUJOH SJHIUT

OUIFS JOUBOHJICMF BTTFUT

5BY MPTT DBSSZ GPSXBSET

3FTUSVDUVSJOH QSPWJTJPO K

1IBSNBDFVUJDBM UBY

/FU JOWFTUNFOU IFEHFT K

*OUFSFTU MJNJUBUJPOT

XX IR IR XN|IR|IXRIX|R

XXX |IX R
X

&YQFDUFE DSFEJU MPTTFT

OUIFS

5PUBM

J OUIFS JOUBOHJCMF BTTFUT NBJOMZ JODMVEF SFTFBSDI BOE EFWFMPQNFOU DPTUT DBQJUBMJTFE GPS UBY QVSQPTFT 5IS
DBQJUBMJTFE GPS UBY QVSQPTFT PG 4&, . XFSF BEEFE BT QBSU PG UIF UPUBM BDRVJSFE EFGFSSFE UBY BTTFU PG 4&,

3FDPHOJTFE
"NPVOU BBFDPHOJTFE JO PUIFSFDPHOJTFE 5ISPVHI
CFHJOOJOH JO QSMEPNQSFIFOTIWFEJSFDUMZCVTJOFTTNPVOU BU
(SPVQ PG ZFBS PS MPTT JODPNF JO FRVIJDENCJOBUJPQ@FBS FOE

&YDFTT EFQSFDJBUJPO K K K

*OWFOUPSJFT

"DRVIJSFE QSPEVDU BOE NBSLFUJOH SJHIUT

OUIFS JOUBOHJICMF BTTFUT

5BY MPTT DBSSZ GPSXBSET

3FTUSVDUVSJOH QSPWJTJPO K K

1IBSNBDFVUJDBM UBY

/FU JOWFTUNFOU IFEHFT K

*OUFSFTU MJNJUBUJPOT

NI R|IR|IXNR|XN|IXR|IXR|X|R

&YQFDUFE DSFEJU MPTTFT

AR IR IR RXN|I AR |IAN|XN|X|R

OUIFS

~

5PUBM

J OUIFS JOUBOHJCMF BTTFUT NBJOMZ JODMVEF SFTFBSDI BOE EFWFMPQNFOU DPTUT DBQJUBMJTFE GPS UBY QVSQPTFT

*OWFOUPSJFT

(SPVQ 1BSFOU $PNQBOZ
3BX NBUFSJBMT BOE DPOTVNBCMFT 3BX NBUFSJBMT BOE DPOTVNBCMFT
8PSL JO QSPHSFTT 8PSL JO QSPHSFTT

"JOJTIFE HPPET BOE HPPET GPS SFTBMF 'JOJTIFE HPPET BOE HPPET GPS SFTBMF
5PUBM 5PUBM

5/F DPTU PG JOWFOUPSJFT JT JODMVEFE JO DPTUW HFGDPARERGTPMW BOUPBJED PATIOOMVEFE JO DPTU PG HPI
BNPVOUFE UP 4&, 3FDPHOJTFE JOWFOUPSJFTBN®NYRMVEE BIP 4&, 3FDPHOJTFE JOWFOUPSJFT JODMYV
QSPWJTJPO PG 4&,GPS FUFPMOWFOSPSE WF ZFBR BONITIPO PG 4&,GPS PCTPMFUF JOWFOUPSZ %VSJOH |
JNQBJSNFOU MPZ&,PG XBT SFDPHOJTFE GPS JOWRODQ@BISNFOU MPA&, PG XBT SFDPHOJTFE GPS JOWFOUPSJ|

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )
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"DDPVOUT SFDFJWBCMF BOEJVPJUZ' IEUSVDUVSF BDDPVOUT SFDFJWBCMF

SFDFJWBCMFT e

/IPU QBTU EVF

1BTU EVF EBZT
(SPVQ 1BTU EVF EBZT
"DDPVOUT SFDFIJWBCMF 1BTU EVF EBZT
-FTT 1SPWJTJPO FYQFDUFE DSFEJU MPTTFT 1BTU EVF EBZT
"DDPVOUT SFDFIJWBCMF OFU 5PUBM

5BY BTTFUT
OUIFS SFDFIJWBCMFT
5PUBM PUIFS SFDFJWBCMFT

1BSFOU $PNQBOZ

5PUBM BDDPVOUT SFDFJWBCMF BOE PUIFS /PU QBTU EVF

SFDFJWBCMFT 1BTU EVF EBZT

1BTU EVF EBZT
1BSFOU $PNQBOZ 1BTU EVE EBZT
"DDPVOUT SFDFJWBCMF 1BTU EVF ——
-FTT 1SPWJTJPO FYQFDUFE DSFEJU MPTTFT SPUBM

"DDPVOUT SFDFJWBCMF OFU
5BY BTTFUT

3FDPHOJTFE BNPVOUT QFS DVSSFODZ GPS BDDPVOUT SF

OUIFS SFDFJWBCMFT SFDFJWBCMFT
5PUBM PUIFS SFDFJWBCMFT (SPVQ
5PUBM BDDPVOUT SFDFJWBCMF BOE PUIFS $)
SFDFJWBCMFT e

(#1

4PCJMT MBSHFTU DVTUPNFST BSF QSIJNBSBRE MBW
HPWFSONFOU BVUIPSJUJFT 5IF MBSHF DVTUPNFSY®BTF IBT B XJEF HEPHSBQ!
TQSFBE BOE OP TQFDJGJD DPODFOUSBUJPO PG SFHEPIWBCMFT 4FF /PUF GP
GVSUIFS JOGPSNBUJPO OUIFS DVSSFODJET
5IF (SPVQMT FYQPTVSF UP FYQFDUFE DSFEJU MPT—THFHT—D-PGUUL&V-PV%M—Z—
NPOJUPSFE CZ DPVOUSZ BOE UZQF PG DPVOUFSQBEYBM:g 4pci KVEHET UIBL
SFDFJWBCMF XJMM OPU CF QBJE B QSPWJTJPO JT NBEF GPS BO FYQFDUFE DSFEJU
MPTT JO BDDPSEBODF XJUI UIF QSJODJQMFT EFTDSJCFE JO /PUF  51JT /PUF
BMTP DPOUBJOT JOGPSNBUJPO BCPVU DVTUPNFS QBZNGO $ RINGBITZ
00 %FDFNCFSUIF (SPVQMT PWFSEVF SFDFJWBGNYFT BNPVOUFE UP
48, - PG XIJDI 4&, JT JODMVEFE JO UIF OSPWITIPO
GPS FYQFDUFE DSFEJU MPTTFT "DUVBM DSFEBU MPPBIET PG 4&
DIBSHFE UP QSPGJU GPS UIF ZFBS K& TXBLDU S,V URGC M F
UP UIF 1BSFOU $PNQBOZ Ve
$IBOHFT JO UIF QSPWJTJPO GPS FYQFDUFE DSF

OUIFS DVSSFODJFT

&YQFDUFE DSFEJU MPTTFT 5PUBM
(SPVQ
"W CFHJOOJOH PG ZFBS 1SFQBJE FYQFOTFT BOE BDDSV

1SPWJTJPO FYQFDUPRE DSFEJU MPTTFT

BFWFSTFE QSPWJTJPOT

"U ZFBS FOE (SPVQ

"DDSVFE SPZBMUZ SFWFOVF
1SFQBJE FYQFOTFT QSPEVDUJPO GBDJMJUZ

1BSFOU $PNQBOZ OUIFS QSFQBJE FYQFOTFT
"U CFHJOOJOH PG ZFBS 5PUBM

1SPWJTJPO FYQFDUFE DSFEJU MPTKFT

BFWFSTFE QSPWJTJPOT

"U ZFBS FOE 1BSFOU $PNQBOZ

3 1SIPS ZFBSMT QSPWITIPO GPS FYQFDUFE DSFEJU MpTTERRVLE SPZRMUZ SEWEQMF
1SFQBJE FYQFOTFT QSPEVDUJPO GBDJMJIUZ

OUIFS QSFQBJE FYQFOTFT
5PUBM

J 5IFTF BSF DMBTTJGJFE BT DPOUSBDU BTTFUT VOEFS *'34

JJ 3FGFST UP QBZNFOUT UP 1GJ[FS GPS B QSPEVDUJPO GBDJMJU?
NBOVGBDUVSJOH GPS GVSUIFS JOGPSNBUJPO TFF /PUF

4PC) ) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )
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$BTI BOE DBTI FRVJWBMFOUT

$BSSZJOH $BSSZJOH
(SPVQ 'BJS WBMVWVNPVOU'BJS WBMVVBNPVOU
$BTI BOE DBTI
FRVIJWBMFOUT
5PUBM
1BSFOU $BSSZJOH $BSSZJOH

$PNQBOZ 'BJS WBMWNPVOU'BJS WBMVWENPVOU

$BTI BOE DBTI
FRVIWBMFOUT

5PUBM

$BTI BOE DBTI FRVIJWBMFOUT DPOTJTU PG GVOET IFME JO CBOL BDDPVOUT

&RVJIUZ
51F UBCMF CFMPX TIPXT B CSFBLEPXO PG UIF CBMBODF TIFFU OUIFS SFTFSWFT BOE IPX FBDI DPNQPOFOU
/FU %FGJOFE CFOFGJU
5SBOTMBWETO GMBROWFTUNFOWRVIJUZQFOTJPO QMBOT
OUIFS SFTESWFT EJGGFSFODIFEHFT IFEHETJOWFTUNBMETTINIMBS QMBE®TUBM
OQFOJOH CBMBODF +BOVBSZ
5SBOTMBUJPO EJGGFSFODFT K K K K

JFEHJOH JOTUSVNFOUT

(BJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH JOTUSVNFOUT

SFDPHOJTFE JO FRVJUZ K K
5BY PO HBJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH

JOTUSVNFOUT SFDPHOJTFE JO FRVJUZ K K
5SBOTGFSSFE UP QSPGJU PS MPTT K K K K
5BY PO USBOTGFSSFE UP QSPGJU PS MPTT K K K K
(BJO MPTT GSPN SFNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT

SFDPHOJTFE JO FRVJUZ K K K K
5BY FGGFDU PO FRVJUZ JOTUSVNFOUT K K K K
(BJO MPTT GSPN SFNFBTVSFNFOU PG EFGJOFE CFOFGJU

QFOTJPO QMBOT BOE TIJNJMBS QMBOT K K K K

5BY PO HBJO MPTT GSPN SFNFBTVSFNFOU PG EFGJOFE

CFOFGJU £AQFOTJPO QMBOT BOE TINJMBS QMBOT K K K

$MPTJOH CBMBODF %FDFNCFS

0OQFOJOH CBMBODF +BOVBSZ

5SBOTMBUJPO EJGGFSFODFT K K K K

JFEHJOH JOTUSVNFOUT

(BJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH JOTUSVNFOUT

SFDPHOJTFE JO FRVJUZ K K K
5BY PO HBJO MPTT GSPN SFNFBTVSFNFOU PG IFEHJOH

JOTUSVNFOUT SFDPHOJTFE JO FRVJUZ K K K
5SBOTGFSSFE UP QSPGJU PS MPTT K K K K
5BY PO USBOTGFSSFE UP QSPGJU PS MPTT K K K K

5SBOTGFSSFE UP HPPEXJMM

(BJO MPTT GSPN SFNFBTVSFNFOU PG FRVJUZ JOTUSVNFOUT

SFDPHOJTFE JO FRVJUZ K K K K

5BY FGGFDU PO FRVJUZ JOTUSVNFOUT K K K K K K
(BJO MPTT GSPN SFNFBTVSFNFOU PG EFGJOFE CFOFGJU

QFOTJPO QMBOT BOE TIJNJMBS QMBOT K K K K

5BY PO HBJO MPTT GSPN SFNFBTVSFNFOU PG EFGJOFE

CFOFGJU £AQFOTJPO QMBOT BOE TINJMBS QMBOT K K K

$MPTJOH CBMBODF %FDFNCFS

J 5IF DMPTJOH CBMBODF GPS UIF IFEHJOH SFTFSWF DPOTJTIG PRENUSEETOIB FP®FBUGCFRIFSEGOEFTFEE AR SFMBUJPOTIJQ OP MF

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) )
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"U ZFBS FOMT4HBSF DBQJUBM XBITU&JICVUFE CFUXREQE Epup

TIBSFT XJUI B QBS WBMVF PG 4&, " M B MR R e
CBMBODF TIFFU EBUF XFSF PSEJOBSZ TIBSFT XIJ@B@@@@HTPBUW@F’QVW‘F UP 1BSFOU $PNQBOZ
4PCJ IFME TIBSFT JO USFBTVSZ BU UIF CBMBODHEBSEHRMEBSE 46 -

PXOT BSTIFN DPSFTQPCETWP  -QFSDFOUPGU F WPUBVOVN CFSPG &BSOJOHT QFS TIBSF 4&, QFS TIBSF J

TIBSFT JO 4PCJ "EKVTUFE FBSOJOHT QFS TIBSF

J
&BSOJOHT QFS TIBSF 4&,GQFS'TIBS®
&BSOJOHTQFS'HBSFCFGPSFEJMVUJPOBSFDBM@Bﬁ%@@EEQ&@ﬂN%@bﬁ&%FSEJMVUJPO 4&,CQFS
BUUSJCVUBCMF UP 1BSFOU $PNQBOZ TIBSFIPMEFSF
OVN CFSP@EIBY Tl BS-T PVUUBCEDH EVSDH U F QFSPE  FYDIMEDDH "EKVTUFE FBSOJOHT QFS TIBSF BGUFS EJMVUJPO
USFBTVSZ TIBSFT 4&,CQFSTIBSE

5P DBMDVMBUF FBSOJOHT QFS TIBSF BGUFS EJ\?R}:”JE@ HE IS EEE BB ET

OVNCFS PG PSEJOBSZ TIBSFT PVUTUBOEJOH JT BEKVIUFE GPS UHF EIMVY IV — —— —+———

PG BMM QPUFOUJBM PSEJOBSZ TIBSFT IVNCFS PG PSEJOBSZ TIBSFT USFBTVSZ
/IVNCFS PG PSEJOBSZ TIBSFT FYDMVEJOH

3JHIUT JTTVE USFBTVSZ'TIBSFT

5ISPVHI UIF SJHIUT JTTVF 4PCJ T TIBSF DBQJUBM/VNOBEEBFIEP SZIOBSZ TIBSFT BGUFS EJMVUJPO

4&, GSPN 4&, UP 4¢&, BOE

OVNCFS PG TIBSFT JODSFBTFE CZ 4PCJ SF@f&)&EEJ%&B§£§@N&§2§V\F OSBFSTZ T1B S

4&, . UISPVHI UIF SJHIUT JTTVF CFGPSF B T8I 0BsZ TIBSFT BGUFS
EJMVUJPO FYDMVEJOH USFBTVSZ TIBSFT

J $PNQBSBUJWFT IBWF CFFO BEKVTUFE UP DPOTJEFS UIF CPOVT J
JTTVF GPS XI1JDI UIF GJOBM PVUDPNF XBT BOOPVODFE PO 4FQ
JJ 4FF "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

JJJ WPRNT BGGFDUJOH DPNQBSBCJMJUZ TFF /PUF BOE "MUFSOB
NFBTVSFT

‘JoBODJBM BTTFUT BOE MJBCJMJUJFT QFS DBUFHPSZ

"TTFUT NFBTVSFE
"TTFUT NFBTVSFE BU GBJS WBMVF
BU GBJS WBMVBISPVHI PUIFS
"TTFUT NFBTVSFE BUUSPVHI QSPGJDPNQSFIFOTJIJWF
(SPVQ BNPSUJTFE DPTU PS MPTT JODPNF 5PUBM

%FDFNCFS

"TTFUT PO UIF CBMBODF TIFFU

"DDPVOUT SFDFJWBCMF K K
-PBO SFDFJWBCMFT K K
&OEPXNFOU QPMJDZ K K
%FSIWBUJWFT K K
&RVJUZ JOTUSVNFOUT K K
$BTI BOE DBTI FRVIWBMFOUT K K
5PUBM
%FDFNCFS
"TTFUT PO UIF CBMBODF TIFFU
"DDPVOUT SFDFJWBCMF K K
-PBO SFDFJWBCMFT K K K K
&OEPXNFOU QPMJDZ K K
%FSIWBUJWFT K K
&RVJIUZ JOTUSVNFOUT K K
$BTI BOE DBTI FRVIWBMFOUT K K
5PUBM
J 0G UIFEFSIJWBUJWFT 4&, . XBT NFBTVSFE BU GBJS WBMVF UISPVHI QSPGJU PS MPTT BOE 4&, . XBT JODMVEFE J

OUIFS BTTFUT PO UIF CBMBODF TIFFU

JJ &RVJUZ JOTUSVNFOUT SFMBUFT UP UIF TIBSFT JO $BSUFTJBO 5IFSBQFVUJDT *OD QSFWJPVTMZ 4FMFDUB #JPTDJFODFT
DPNQSFIFOTJWF JODPNF

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) )
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-JBCIJMJUJFT
-JBCIMIJWIHHBITVSFE BU GBJS
NFBTVSFE BWBMVF UISPVHI
(SPVQ BNPSUJTFE DPQPBPGJU PS MPTT 5PUBM
%FDFENCFS

-JBCIJMJUJFT PO UIF CBMBODF TIFFU

#PSSPXJOHT K
-FBTF MJBCJMJUJFT K
%BFSIJWBUJWFT K

"DDPVOUT QBZBCMF K
$POUJOHFOU DPOTIJEFSBUJPOT K
/PO DPOUJOHFOU DPDTJEFSBUJPOT K
5PUBM

%FDFENCFS

-JBCIJMJUJFT PO UIF CBMBODF TIFFU

#PSSPXJOHT K

-FBTF MJBCJMJUJFT K

%FSIWBUJWFT K

"DDPVOUT QBZBCMF K

$POUJOHFOU DPOTIJEFSBUJPOT K

/PO DPOUJOHFOU DPODTJEFSBUJPOT K

5PUBM

J 0G UIFEFSIJWBUJWFT 4&, XBT NFBTVSFE BU GBJS WBMVF UISPVHI QSPGJU PS MPTT BOE 4&, . XBT JODMVEFE

PUIFS MJBCJMJUJFT PO UIF CBMBODF TIFFU
JJ -JBCJMJUJFT BSF SFQPSUFE QFS DPVOUFSQBSUZ JO /PUF

4FF /PUF GPS NPSF JOGPSNBUJPO BCPVU XIBU JT JODMVEFE JO UIF WBSJPVT DBUFHPSJFT

00 %FDFNCFS -FWFM -FWFM -FWFM 5PUBM
'JOBODJBM JOTUSVNFOUT NFBTVSFE BU GBJS W B M=y

5/F GPMMPXJOH UBCMF TIPXT GJOBODJBM JOTUSVNPEOP IFE PJJEL T BOE
CBTFE PO UIFJS DMBTTJGJDBUJPO JO UIF GBJS\N§H§$4Wﬁ§§§B|QF%TVSFE BU GBJS

MFWFMT BSF EFGJOFE BT GPMMPXT EIMVIERUISEMLIEQSPGIU PS MPTT

T -FWFM 2VPUFE QSJDFT JO BDUJWF NBSLFUT GRESIEFEIMYDEMIBME GPXUSBEJOH K
MJBCIJMJUJFET &OEPXNFOU’QPMJDZ K K

T -FWFM OCTFSWBCMF EBUB GPS UIF BTTFU PS
RVPUFE QSJDFT JODMVEFE JO -FWFM HERYIVZ JOTUSVINTELR K K

T -FWFM *OQVUT GPS UIF BTTFU PS MJBCJMJUZS5PIBRIMBSF OPU CB
PCTFSWBCMF NBSLFU EBUB

00 %FDFNCFS -FWFM -FWFM -FWFM 5PUBM
-JBCIJMJUJFT SFMBUFE UP DPOTJEFSBUBRBOQUIKKF®E4&B0DIJBM BTTEUT BOE
PG UIF ZFBS 5IFTF BSF NFBTVSFE BU BNPSUJTFE RPEYINTIOHTUNEEBGCSTDU BWFReBJ S

JOUFSFTU NFUIPE 'BJS WBMVF GPS WFTFMJBCJMNQMW&KﬁgM@H|QSPG“JP§WPTT
UIF FOE PG UIF ZFBS "MM PUIFS GJOBODJBM JOTHSY
%

IBE SFQPSUFE WBMVFT UIBU BSF JO BMM NBUFSJBM B
WBMVF PO %FDFNCFS &OEPXNFOU QPMJDZ K K

&RVJIJUZ JOTUSVNFOUT K K
5PUBM

J &OEPXNFOU QPMJDJFT BSF SFQPSUFE HSPTT XJUI UIF DPSSFTQF
SFQPSUFE BT B QSPWJTJPO TFF /PUF

"MM EFSJWBUJWFT BSF NFBTVSFE BU GBJS WBMVF CBTFE

%FDFNCFS UIF OFU WBMVF PG EFSIJWBUJWFT SFDPHOJ
CBMBODF TIFFU XBT 4&,

4PC) ) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )
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#PSSPXJOHT

"U UIF CBMBODF TIFFU EBUF 4PCJ IBE DSFEJU GBIPXMDWESFOBUBMMJIOH &6
%VSJOH UIF ZFBS UXP DSFEJU GBDJIMIJEIFTIBG46% 480BOF K

BOE 4&,

&63 . XFSF SFGJOBODFE UP UISFF DSFEJU GB

1BSFOU $PNQBOZ

*O DPOOFDUJPO XJUI UIF $5* BDRVJTJUJPO 4PCI'B&IMIPE YEUPBEHFTIBO
BHSFFNFOU JODMVEJOH GPVS DSFEJU GBDJMJUJFTIBEPMOWD QH UOQFABNEI T

BMTP FOUFSFE UP BOPUIFS BHSFFNFOU XJUI POF
. XIJDI XBT MBUFS SFQBJE JO DPOOFDUJPO XJUI
EVSJOH UIF ZFBS

PG 4&,

DSREMW) GE RMlE £G 54@' FVUIDT

*O BEEJUJPO UP UIF BCPWF 4P@Y!FBT UXP PWFSESBGU C T K
. BOE 64% . 4PCJ IBT DVTUPNBSZ DPWEPBPMT JO JUT GBDJMJU.
BHSFFNFOUT BOE XBT GVMMZ DPNQMBBOGNwaFraJlg\y§$J,_LbU
JOGPSNBUJPO BCPVU UIF NBUVSJUZ TUSVDUVSF —TFEJPUF
-JBCJMJUZ UP 4BOPGJ K
-JBCJMJUZ UP $BSUFTJBO K
-JBCJMJUZ UP "QFMMJT K

(SPVQ BOE 1BSFOU $PNQBOZ

/PO DVSSFOU MJBCJMJUJFT UP CBOLT BOE

PUIFS DSFEJU JOTUJUVUJPOT

-JBCIJMJUZ UP "%$ 5IFSBQFVUJDT K

%FSIWBUJWFT

$VSSFOU MJBCJMJUJFT UP CBOLT BOE PUIFS

DSFEJU JOTUJUVUJPOT

OUIFS

$PNNFSDJBM QBQFST

5PUBM

5PUBM

4QFDJGJDBUJPO QFS DVSSFODZ DPOWFSUFE UP %

(SPVQ BOE 1BSFOU $PNQBOZ

$VSSFODZ

&63

4&,

64 %

5PUBM

OUIFS MJBCIJMJUJFT OPO JO LER
DVSSFOU BOE OPO DVSSFOU

(SPVQ

/PO DVSSFOU

-JBCJMJUZ UP 4BOPGJ K
-JBCJMJUZ UP &JTBJ K
-JBCJMJUZ UP $BSUFTJBO
-JBCIJMJUZ UP "QFMMJT

-JBCIJMJUZ UP "%$ 5IFSBQFVUJDT
-JBCJIJMJUZ UP %3*

OUIFS

5PUBM

$VSSFOU

-JBCJMJUZ UP 4BOPGJ

-JBCIJMJUZ UP &JTBJ

-JBCJMJUZ UP $BSUFTJBO
-JBCIJMJUZ UP "QFMMJT K
-JBCIJMJUZ UP "%$ 51IFSBQFVUJDT K
-JBCJIMJUZ UP %3*

%FSIWBUJWFT

7"5

OUIFS

5PUBM

4PQ)])

4BOPGJ
*O 4PCJ FOUFSFE B DPOUSBDU XJUIl 4BOPGJ GPS FGB
PO BQQSPWBM CZ UIF &." 4PCJ NVTU QBZ B POF UJNF
'SSFTQPOEJOH UP QFSDFOU PG UIF UPUBM EFWFMPQ
BU 64% . MFTT 64% . UIBU IBT BMSFBEZ CFFO QB.
ZFBS 4PCJ JODSFBTFE UIF EFCU BOE BTTPDJBUFE JOUBC
MJLFMJIPPE PG UIF QBZNFOU CFJOH EFFNFE UP JODSFBT
BQQMJIJDBUJPO GPS NBSLFU BQQSPWBM JT WBMJEBUFE C.
PGGTFU CZ UIF GBDU UIBU UIF FTUJNBUFE EFWFMPQNFO!
CFDBVTF UIF UJNF GPS &." BQQSPWBM JT FYQFDUFE UP C
"U UIF FOE PG UIF ZFBS UIF DPNNJUNFOU BNPVOUFE

&JTBJ

"U UIF FOE PG UIF ZFBS UIFSF SFNBJOFE BO PCMJHBUJP
IEYPI&JSU@NFB4‘@:‘JJO|.LF &JTBJ *OD XIJDI JT CB
TBMFT PG %PQUFMFU DBMDVMBUFE QFS DBMFOEBS ZFBS
NBEF B NJMFTUPOF QBZNFOU PG 64% UP &JTBJ

$BSUFTJBO QSFWJPVTMZ 4FMFDUB #JPTDJFODFT *OD
*O 4PCJ FOUFSFE JOUP B TUSBUFHJD MJDFOTF BHSFI
OFX NFEJDJOF 4&- XJUl 4FMFDUB #JPTDJFODFT *OD
51FSBQFVUJDT *OD "U UIF FOE PG UIF ZFBS $BSUFTJBO
SFDFJWF QPUFOUJBM GVUVSF NJMFTUPOF QBZNFOUT PG
UP DFSUBJO SFHVMBUPSZ BOE DPNNFSDJBM NJMFTUPOFT
DPNNJUNFOU BNPVOUFE.UP 4&BOR, . K BU UIF

FOE PG UIBIEFBBDSFBTF EVSJOH UIF ZFBS JT NBJOMZ BUI
VQEBUFE BTTFTTNFOU PG UIF MJLFMJIPPE PG BDIJFWJOH
BOE FYQFDUFE 64 SFHVMBUPSZ BQQSPWBM BQQMJDBUJP

"QFMMJT

*O 4PCJ BOE "QFMMJT 1IBSNBDFVUJDBMT *OD FOUFS
DPMMBCPSBUJPO GPS UIF HMPCBM EFWFMPQNFOU BOE D
UIF 64 PG TZTUFNJD QFHDFUBDPQMBO GPS SBSF EJTFBTF
GPS OFX NFEJDJOFT "U UIF FOE PG UIF ZFBS "QFMMJT J
QPUFOUJBM GVUVSF NJMFTUPOF QBZNFOUT PG VQ UP 64¢
BDIJFWFNFOU PG DFSUBJO SFHVMBUPSZ BOE DPNNFSDJB
DPNNJUNFOU BNPVOUFE UP 4RQE X&,

SFTQFDUJWFMZ BU UIF FOE PG UIF ZFBS %VSJOH UIF ZF|
NIJMFTUPOF QBZNFOU PG 64% . UP "QFMMJT

" OOVBMBOE TVTIBDBCMZ FQPSJ ) ])



[j /PUFT

"%$ 5IFSBQFVUJDT JT DBMDVMBUFE JOEJWJEVBMMZ BOE JT CBTFE PO GBDU
*O 4PCJ TJHOFE BO FYDMVTJWF MJDFOTF BHSFFRNWORVXIZ FBEBSOFE QFOTJPO BOE FYQFDUFE SFNBJOJO
51FSBQFVUJDT 4" UP EFWFMPQ BOE DPNNFSDJBMJTF ;ZOQPIDWEE DPZBBICRMUBIPOT GPS *51 QMBOT JOTVSF
"%$ 5|IFSBQFVUJDT JT FMJHJCMF UP SFDFJWF QP WBAINPUVIBWTCGMUYEF MPMEBMUPDIBSF PG UIF UPUBM QMBO DPC

QBZNFOUT PG VQ UP 64% . TVCKFDU UP UIF BDWFWFNFEOW PENCFSUBG®BDUJWF NFNCFST JO UIF QMBO JT

SFHVMBUPSZ BOE DPNNFSDJBM NJMFTUPOFT 5IF DPWNMBEFONB®E BNP¥OOHRESBBJP JT UIF NBSLFU WBMVF PG

4&, . BOE «&. SFTQFDUJWFMZ BU UIF FQESPDGFOUBHAFBSG UIF JOTVSBODF PCMJHBUJPOT DBMDVMBE

%VSJOH UIF ZFBS 4PCJ NBEF B NJMFTUPOF QBZNBDUVBG BB NFUILPFETYB0E BTTVNQUJPOT XIJDI BSF OPU L

5IFSBQFVUJDT 5|lF DPMMFDUJWF GVOEJOH SBUJP JT OPSNBMMZ BMMP
BOE QFSDFOU*G' MDUBNIT DPNRDUVYF G/OEICH BUP BNIT CFAX QFS

%3* DFOU PS FYDFFET QFS DFOU NFBTVSFT TIPVME CF UB

4PCJ T DPNNJUNPGBMIP DBXF "DRVJITIJUJPOT -1 PSIHIQBDPRDEIYRIROT GPS UIF SBUJP UP SFUVSO UP UIF OP
UIF BDRVJTJUJPO PG $5* "U UIF FOE PG UIF ZFBSMPeG*BIT BNIQIS PQM P BUF NFABFTOWSHF DPVME CF UP SBJTF UIF
GVUVSF QPUFOUJBM NJMFTUPOF QBZNFOUT PG V@ RMJI®A% T BO B \FYKFODUI JPFOT PG FYJTUJOH CFOFGJUT *G
DFSUBJO SFHVMBUPSZ BOE DPNNFSDJBM NJMFTURBG E YV TUIROMT NFRIV 8 E SC FPOXWPS F5E W D'RVEF DUBMT FOEQRLR/T JO
DPNNJUNFOU BNPVOUFE UP 4&, . K BOE 4&, UIRKGPSN PG UIF DPMMFDUJWF GVOEJOH SBUJP XBT Q
SFTQFDWBUNBMZFOE PG UIF ZFBS 5I/F PDDVQBUJPOBM QFOTJPO QSFNJVN GPS B DFSUBJO
BOE GPSNFS FYFDVUJWFT FYDFFET B DFSUBJO MFWFM X
FQIJPO JT VIFE GPS UIBU QPSUJPO PG UIF QSFNJVN UI
1PTU FNQMPZNFOU CFOFGbeC TEDVSFT UIF EJSFDU QFOTJPO CZ UBLJOH PVU BO F
(SPVQ FNQMPZFFT IBWF WBSJPVT GPSNT PG QFO TP MFIFEIYP YEIFuTFEPIPS FYFDVUJWF
EFGJOFE DPOUSJCVUJPO PS EFGJOFE CFOFGJU QMBIGBF PT (B BF Y PIVARMVN QWPY HF#XFEJTI QFOTIPO QMB(

BSF DPWFSFE CZ EFGJOFE DPOUSJCVUJPO QMBOTZFBS PG 4&, . X1JDI JT SFDPHOJTFE BT B GJOBODJBM
OUIFS

4&, . 00 %FDFNCFSUIF MJBCJMJUZ SFDPHOJTFE GPS PUIFS E

1SETFOU WBMVEF PG GVOEFE PCMJHBUJPOT QFOTJPO QMBOT XBT 4&, . OUIFS QFOTJPO PCMJHB

BUUSJCVUBCMF UP 'SBODF *UBMZ BOE /PSXBZ
'BJS WBMVF PG QMBO BTTFUT

%FGJDJU JO GVOEFE QMBOT

1SFTFOU WBMVF PG VOGVOEFE PCMJHBUJPOT
/EU 1SFTFOU

WBMVF'BGS WBMVF PG
+BOVBSZ %FDFNCPEMJIJHBUJRRBO BTTHFRUBM

$IBOHFT JO EFGJOFE CFOFGJU PCMJHBUJPOT EVSJOH UIF

18 . "U CFHJOOJOH PG UIF ZFBS
3FDPHOJTFE BTTFUT "NPVOUT JO QSPGJU PS MPTT
3FDPHOJTFE PCMJHBUJPOT 4FSWJDF DPTU DVSSFOU ZFBS K
'FU 4FSWJIDF DPTU QSFWJPVT ZFBST K
*OUFSFTU FYQFOTF K

J1IMBOT XJUI B OFU TVSQMVT J F XIFSF QMBO BTTFUT FW
PCMJHBUJPOT BSF SFQPSUFE BT BO BTTFU BOE JODMV TE
"NPVOUT JO DBTI GMPX
gIXFJlAJI[XFJSTMI'BQOFEOTJPO QMBOT BSF GVOEFE BOE DPWRS AR 2 S R e o N FNQMPZEFT «
L Ll =} I J_I T r
"DU PO 4XJTT 'FEFSBM ODDVQBUJPOBM OME "HF 4 8RR TolquP QMBOT GSPN
1FOTJPO "DU #7( 5IF QFOTJPO QMBOT BSF BEN :
MFHBM FOUJUJFT BOE GVOEFE CZ SFHVMBS DPOUSBZWEPAITCHSPANUIE QMBOT
BOE 4PCJ 5IF GJOBM CFOFGJU JT DPOUSJCVUJPO IGRTRHP X JYB ZINFOUBY EJSFDUMZ
HVBSBOUFFT %VF UP UIFTF NJOJNVN HVBSBOUFF B SPIN 1H FQ MBQN PEZSS K
DPOTJEFSFE EFGJOFE CFOFGJU BDDPSEJOH UP * 34 ph\0G Y6P N H[F%BC
UIFJS DIBSBDUFSJTUJDT BSF PUIFSXJTF TINIJMBS YF\B §F GHHEVE PO% p N F
*G UIF QMBOT BSF VOEFSGVOEFE UIFZ DBO CF B :
NFBTVSFT TVDI BT CZ SBJTJOH DPOUSJCVUJIPOT GPYFRNYMPNEPY BOE

DPNQBOJFT MPXFSJOH JOUFSFTU SBUFT PO UIF QFFUNMPQ® PC MMBUBITFUT FYDM
GVUVSF CFOFGJUT BOE EJTBMMPXJOH UIF FBSMZ RD‘%I\E%LBRBJ@WVQEQ JO JOUFSFTU
UIF FOE PG UIF ZFBS UIF SFDPHOJTFE MJBCJIMJIUZ XBFECAFT BO K
QMBOT DPWFSFE FNQMPZFFT PG XIPN BMMS$XEGHFEDEBMWREHSBQIJD
BTTVNQUJPOT
4XFEFO $IBOHFE GJOBODJBM BTTVNQUJPOT K

4XFEFO IBT CPUI EFGJOFE CFOFGJU BOE EFGJOFE.RRGUSIGYRIROTRM g TTVNQUIPOT
PO DPMMFDUJWF BHSFFNFOU CFUXFFO UIF QBSUJ—F—TQ—@—&FF—AHH'—E—J—'H—M—
NBSLFU OUIFS

'PS XIJUF DPMMBS FNQMPZFFT JO 4XFEFO UIF *%I1SBQMBBWIP 8 FERIFFSFODFT
CFOFGJU QFOTJPO PCMJHBUJPOT GPS SFUJSFNFOL, GBAJME QFOTIPO
QFOTJPOT BSF JOTVSFE UISPVHI "MFDUB "DDPS :
3FQPSUJOH #PBSEMT TUBUFNFOU 6'3 "DDPVOUJOH GPS *51 1MBOT 'JOBODFE
CZ *OTVSBODF XJUI "MFDUB UIJT JT B NVMUJ FNQMPZFS EFGJOFE CFOFGJU QMBO
‘PS UIF GJOBODJBM ZFBS 4PCJ EJE OPU IBWF BDDFTT UP UIF JOGPSNBUJPO
SFRVJSFE UP SFDPHOJTF UIFTF PCMJHBUJPOT BT B EFGJOFE CFOFGJU QMBO 5IF
*51 QFOTJPO QMBO JT UIFSFGPSF SFDPHOJTFE BT B EFGJOFE DPOUSJCVUJPO
QMBO 5IF QSFNJVN GPS UIF EFGJOFE CFOFGJU SFUJSFNFOU BOE GBNJMZ QFOTJPO

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])



[j /PUFT

1SFTFOU
WBMVF PBJS WBMVF PG
+BOVBSZ

"U CFHJOOJOH PG UIF ZFBS

"NPVOUT JO QSPGJU PS MPTT

4FSWJDF DPTU DVSSFOU ZFBS

A4FSWJDF DPTU QSFWJPVT ZFBST K
*OUFSFTU FYQFOTF K
*OUFSFTU JODPNF K

"NPVOUT JO DBTI GMPX

$POUSJCVUIPOT GSPN FNQMPZFFT

$POUSJCVUJIJPOT JOUP QMBOT GSPN
FNQMPZFS K

1BZNFOUT GSPN UIF QMBOT

1IFOTJPO QBZNFOUT EJSFDUMZ
GSPN UIF FNQMPZFS K

"NPVOUT JO PUIFS
DPNQSFIFOTIJWF JODPNF

BFNFBTVSFNFOU

3FUVSO PO QMBO [F =
BNPVOUT JODMVE O Jou
FYQFOTFT K

BTTFUT YDM
FE JO J FSFTU

$IBOHFE GJOBODJBM BTTVNQUJPOT

&YQFSJFODF CBTFE BTTVNQUJPOT

OUIFS

5SBOTMBUJPO EJGGFSFODFT

"U ZFBS FOE

"DUVBSJBM BTTVNQUJPOT BU FOE PG UIF ZFBS

"WFESBHF GPS QFOTJPO QMBOT
%JTDPVOU SBUF

&YQFDUFE BOOVBM TBMBSZ JODSFBTF

1FOTJPO JODSFBTFT

3FUJSFNFOU BHF

3FNBJOJOH MJGF FYQFDUBODZ BGUFS
SFUJSFNFOU BHF NBMF ZFBST

3FNBJOJOH MJGF FYQFDUBODZ BGUFS
SFUJSFNFOU BHF GFNBMF ZFBST

%JTUSJCVUJPO CZ QMBO BTTFUT

8IFSFPG 8IFSFPG
RVPUFE RVPUFE
&RVJIUZ GVOET
*OUFSFTU CFBSJOH
TFDVSJUJFT
1SPQFSUJFT K K
OUIFS K K

5PUBM

%FDFNCPEMJHBUJRIOMBO BTT5FRUBM

4FOTJUJWJUZ BOBMZTJT

1FOTJPO PCMJHBUJPO VOEFS DVSSFOU
BTTVNQUJPOT

%JTDPVOU SBUF

%JTDPVOU SBUF

4BMBSZ EFDSFBTF

4BMBSZ JODSFBTF

-JGF FYQFDUBODZ BGUFS SFUJSFNFOU ZFBS

-JGF FYQFDUBODZ BGUFS SFUJSFNFOU ZFBS

5|F BCPWF TFOTJUJWJUZ BOBMZTFT BSF CBTFE PO B DIB(
XJUl BMM PUIFS BTTVNQUJPOT SFNBJOJOH DPOTUBOU *C
VOMJLFMZ UP PDDVS BOE TPNF PG UIF DIBOHFT JO UIF B’
DPSSFMBUFE 8IFO DBMDVMBUJOH UIF TFOTJUJWJUZ PG |
PCMJHBUJPOT UP TIHOJGJDBOU BDUVBSJBM BTTVNQUJPC
QSFTFOU WBMVF PG UIF EFGJOFE CFOFGJU PCMJHBUJPO
VOJU DSFEJU NFUIPE BU UIF FOE PG UIF SFQPSUJOH QFS
XIFO DBMDVMBUJOH UIF QFOTJPO MJBCIJMJUZ SFDPHOJTF

OUIFS JOGPSNBUJPO

'PS UIF GJOBODJBM ZFBS DPOUSJCVUJPOT UP QMBOT
CFOFGJUT BSF FYQFDUFE UBIEFKEB&HIUFE BWFSBHF
EVSBUJPO PG UIF PCMJHBUJPDFBSBO FTUJNBUFE

3JTLT
51SPVHI JUT EFGJOFE CFOFGJU QFOTJPO QMBOT UIF (SP
OVNCFS PG SJTLT 5IF NPTU TJHOJGJDBOU SJTLT BSF EF’
UBCMF

5ZQF PG SJTL

-JGF .PTU PG UIF QFOTJPO PCMJHBUJPOT FOUBJM L
FYQFDUBOBMNQMPZFFT DPWFSFE CZ UIF QMBO XJMM SFDF
BTTVNQUJRGODFGJUT BOE BDDPSEJOHMZ UIF MPOHFS M

BTTVNQUJPOT XJMM SFTVMU JO IJHIFS QFOTJF

*OGMBUJPO®PNF PG UIF QMBOMT QFOTJPO PCMJHBUJPOT
JOGMBUJPO )JHIFS JOGMBUJPO MFBET UP IJH
BMUIPVHI JO NPTU DBTFT B DFJMJOH IBT CF
MFWFM PG JOGMBUJPO UP QSPUFDU UIF QMBO
FYDFQUJPOBM JODSFBTFT JO JOGMBUJPO P
BTTFUT BSF FJUIFS VOBGGFDUFE CZ JOGMBUJ
CPOET PS XFBLMZ DPSSFMBUFE XJUI JOGMBU
XIJDI NFBOT UIBU BO JODSFBTF JO JOGMBUJP (
JODSFBTF UIF EFGJDJU

%JTDPVOU"SEHRDFSFBTF JO UIF JOUFSFTU SBUF PO DPSQP
JODSFBTF UIF MIJBCJMJUJFT PG UIF QMBOT BN
QBSUJBMMZ CF PGGTFU CZ BO JODSFBTF JO U
CPOE IPMEJOH

"TTFU 5lF QFOTJPO MJBCJMJUZ JT DBMDVMBUFE VTJ(

WPMBUIJMILEZSIWFE GSPN DPSQPSBUF CPOET " EFGJDJU
EJTDPVOU SBUF EPFT OPU SFGMFDU UIF FYQF
QMBO BTTFUT 5IF QMBO BTTFUT JODMVEF TIB
FWFOUVBMMZ FYQFDUFE UP FYDFFE UIF JOUEFZE
DPSQPSBUF CPOET CVU BMTP FOUBJM WPMBU
UIF TIPSU UFSN

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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OUIFS QSPWJTJPOT

4IBSF CBTFE

5PUBM

(SPVQ 3FTUSVDUVSIBETPOOFMBM EJTQVUFRBZNFOUT OUIFS
0QFOJOH CBMBODF +BOVBSZ K

1SPWJTJPOT DVSSFOU ZFBS K

"EKVTUNFOU QSPWJTJPOT QSFWJPVT ZEBS K

6UJMJTFE QSPWJTJPOT QBZNFOUT EVSJOH UIF

ZFBS K

5SBOTMBUJPO EJGGFSFODFT

$MPTJOH CBMBODF %FDFNCFS

/PO DVSSFOU PUIFS QSPWJTJPOT K

$VSSFOU PUIFS QSPWJTJPOT K

OQFOJOH CBMBODF +BOVBSZ

1SPWJTJPOT DVSSFOU ZFBS K

"DRVJTJUJPO PG CVTJOFTT K K K K
"EKVTUNFOU QSPWJTJPOT QSFWJPVT ZFBS K

6UJMJITFE QSPWJTJPOT QBZNFOUT EVSJOH UIF

ZFBS K

5SBOTMBUJPO EJGGFSFODFT

$MPTJOH CBMBODF %FDFNCFS

/PO DVSSFOU PUIFS QSPWJTJPOT K

$VSSFOU PUIFS QSPWJTJPOT

BFTUSVDUVSJOH 4/1BSFE CBTFE QBZNFOUT

1SPWJTJPO GPS SFTUSVDUVSJOH SFGFST NBJOMZ3EE®FSITF BMD RBPW UDPROPGPE5BDBTI CBTFE TIBSF QSPHSBNN
EJTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJMPTGPBE GBI3[BSFBUBSHREKBTFE QSPHSBNNFT

DPOTPMJEBUJPO PG B MFHBDZ TJUF JO (FOFWB JOUP #BTFM 3FNBJOJOH MPOH UFSN
QSPWIJTJPO PG 4&, .JT FYQFDUFE UP CF QBJE XYUUFHO ZFBST

3FGFST NBJOMZ UP B QSPWJTJPO UP SFTUPSF UIF QSPEV
I1SPWJTJPO GPS QFSTPOOFM DPOUSBDU NBOVGBDUVSJOH GPS 1GJ[FS UP BO BDDFQUI
1SPWJTJPO GPS QFSTPOOFM SFGFST NBJOMZ UP POBPRINFOBUQPMI®ZSBOIF PQFSBUJPOT DPOEVDUFE JO BD

UFSNJOBUJPO CFOFGJUT SFOUBM BHSFFNFOU
-FHBM EJTQVUFT

"T NBOZ QIBSNBDFVUJDBM DPNQBOJFT 4PCJJT JOWPMWFE JO TFWFSBM POHPJOH
EJTQVUFT XIJDI IBE OPU CFFO DMPTFE BU UIF FOE PG UIF ZFBS

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) )
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4IBSF CBTFE

1BSFOU $PNQBOZ 3FTUSVDUVSIGBTPOOFHBM EJTQVUFT QBZNFOUT OUIFS 5PUBM
0OQFOJOH CBMBODF +BOVBSZ K

1SPWJTJPOT DVSSFOU ZFBS K

"EKVTUNFOU QSPWJTJPOT QSFWJP\XKT ZFBS K K K

6UIJMITFE QSPWJTJPOT QBZNFOUT EVSJOH

UIF ZFBS K K K
5SBOTMBUJPO EJGGFSFODFT K K K K

$MPTJOH CBMBODF %FDFNCFS

/PO DVSSFOU PUIFS QSPWJTJPOT K

$VSSFOU PUIFS QSPWJTJPOT K K

OQFOJOH CBMBODF +BOVBSZ

1SPWJTJPOT DVSSFOU ZFBS K K

"EKVTUNFOU QSPWJTJPOT QSFWJPVT ZFBS K K K K
6UJMIJTFE QSPWJTJPOT QBZNFOUT EVSJOH

UIF ZFBS K K
5SBOTMBUJPO EJGGFSFODFT K K K K

$MPTJOH CBMBODF %FDFNCFS

/PO DVSSFOU PUIFS QSPWJTJPOT K

$VSSFOU PUIFS QSPWJTJPOT K

5|F QSPWJTJPO GPS SFTUSVDUVSJOH JO UIF 1BSFOU $PNQBOZ JODMVEFT B QSPWJTJPO GPS SFOU GPMMP>
X1JDI BU UIF FOE PG UIF ZFBS BNPVOUFE UP 4&, . *O UIF (SPVQ UIJT IBT CFFO SFDPHOJTFE BT BO JNQ
TFF /PUF 'PS NPSF JOGPSNBUJPO BCPVU UIF WBSJPVT UZQFT PG QSPWJTJPOT SFGFS UP UIF DPNNFO

&YQFDUFE UJNJOH PG QBZNFOUD¥&SFOU PUIFS "DDSVFE FYQFOTFT BOE EFGFS
QSPWITJPOT JODPNE
(SPVQ
#FUXFFO ZFBST
#FUXFFO ZFBST K (SPVQ
_BUFS UIBO ZFBST 4BMFT SFMBUFE
5PUBM &NQMPZFF SFMBUFE
3PZBMUZ

3FTFBSDI BOE EFWFMPQNFOU
$P 1SPNPUJPO
*OWFOUPSZ SFMBUFE

&YQFDUFE UJNJOH PG QBZNFOOUDY¥&SFOU PUIFS
QSPWJTJPOT

1BSFOU $PNQBOZ

#FUXFFO ZFBST OUIFS

#FUXFFO ZFBST K K 2PUBM

-BUFS UIBO ZFBST K K

5PUBM 1BSFOU $PNQBOZ

ABMFT SFMBUFE

&NQMPZFF SFMBUFE
3PZBMUZ

BFTFBSDI BOE EFWFMPQNFOU
$P 1SPNPUJPO

*OWFOUPSZ SFMBUFE

OUIFS

5PUBM

4PC) 1) " OOVBVBOE TVIIBDBCMZ $FQPSJ ) )
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IMFEHFE BTTFUT BOE DPOUJBWFIOFTT DPNCJOBUJPOT

MIJBCIMJUJFT

(SPVQ

IMFEHFE BTTFUT

&OEPXNFOU QPMJDZ

5PUBM

1BSFOU $PNQBOZ

IMFEHFE BTTFUT

&OEPXNFOU QPMJDZ

5PUBM

1BSFOU $PNQBOZ

$POUJOHFOU MJBCJIJMJUJFT

(VBSBOUFF DPNNJUNFOU

5PUBM

00 +VOF 4PCJ DPNQMFUFE UIF BDRVJTJUJPO PG $5*
$PSQ $5* XIFSFCZ 4PCJ BDRVJSFE QFS DFOU PG UIF
TIBSFT PG DPNNPO TUPDL PG $5* B QVCMJDMZ PXOFE 64
/BTEBR 5IF UPUBM DPOTJEFSBUJPO XBT 4&, . XI1JDI
DBTI

5|SPVHI UIF BDRVJTJUJPO 4PCJ HBJOFE BDDFTT UP $5*y
QSPEVDU 7POKP XIJDI JT SFQPSUFE XJUIJO UIF TFHNFOU
7TPOKP XBT BQQSPWFE CZ UIF "%" JO 'FCSVBSZ BOE JT
UIF USFBUNFOU PG BEVMUT XJUI DFSUBJO UZQFT PG NZF
XJUI TFWFSF UISPNCPDZUPQFOJB XI1JDI JT BO VONFU NF
BDRVJTJUJPO PG $5* TUSFOHUIFOT 4PCJpT BDDFTT UP UI
JT IJHIMZ DPNQMFNFOUBSZ UP %PQUFMFU

*O UIF QFSJPE +VOF %FDFNCFS $5* DPOUSJCVUFE L

PG 4&, . BOE B QSPGJU PG 4&, . *G UIF BDRVJTJUJP
PO +BOVBSZ $5* XPVME IBWF DPOUSJCVUFE UP UPUL
BOE B MPTT PG 4&, . 5IF QSPGJU MPTT IBWF CFF

USBOTBDUJPO DPTUT SFTUSVDUVSJOH DPTUT GJOBODJ(
UIF JOUBOHJCMF BTTFU 7POKP BOE PUIFS DPTUT GPMMP.

5SBOTBDUJPOT DPTUT PG 4&, . XFSF FYQFOTFE BT *"
BENJOJTUSBUJWF FYQFOTFT JO UIF JODPNF TUBUFNFOU

(PPEXJMM SFQSFTFOU UIF PQQPSUVOJUZ GPS GVUVSF +
NBSLFU BOE GVSUIFS PQQPSUVOJUJFT JO )BFNBUPMPHZ
'VSUIFSNPSF JU SFQSFTFOUT UIF BDRVJSFE XPSLGPSDF
GVUVSF TZOFSHJFT BOE PUIFS CFOFGJUT UP CF EFSJWFE

(VBSBOUFF DPNNJUNFOUT SFMBUF UP HFOFSBM HYy$SBOWFBEP GP SITFVAEPPEIRIMN U V@MMPDBUFE UP )BFNBU
UP B TQFDJGJFE BNPVOU GPS DFSUBJO UZQFT PGERBENNIUNMEUTP NBBYMZVSIMWEEFESIF QVSDIBTF QSJDF B

UP UFOEFST

QSFMJINJOBSZ BT UIF EFGFSSFE UBY BTTFU PO BDRVJSFE
/0-T BSF CFJOH JOWFTUJHBUFE 5IF DVSSFOU 11" MFE U

BFMBUFE QBSUZ USBOTBDUﬁ’POfG HPPEXJMM EFUFSNJOFE BT GPMMPXT

"QBSSPE UIBU TUBUFE JO UIF /PUFT PO SFNVOFSBUJPO PG TFOJPS FYFDVUJWFT
BOE JOUSBUSB®QJPOT UIFSF XFSF OP SFMBUFE QBSUZ USBOTBDUJPOT

4FF /IPUF GPS JOUFSOBM USBOTBDUJPOT CFUXFFO UIF QBSFOU BOE UIF
HSPVQMT TVCTJEJBSJFT 'PS B MJTU PG TVCTJEJBSJFT TFF /PUF
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[j /PUFT

1SFMJNJOBSZ 1VSDIBTF
4&, . 11"

"HSFFE QVSDIBTF QSJDF

'PSFIJHO FYDIBOHF IFEHF

5PUBM OFU DPOTJEFSBUJPO

"TTFUT

*OUBOHJCMF BTTFUT 1SPEVDU BOE NBSLFUJOH SJHIUT

*OWFdJUPSZ

$BTI BOE DBTI FRVIJWBMFOUT

OUIFS BYTFUT

5PUBM BTTFUT

-JBCIJMJUJFT

OUIFS MJBCJIJMJUJFTYB'OE QSPWJTJPOT

%FGFSSFE'UBYFT

5PUBM MJBCJIJMJUJFT

5PUBM JEFOUJGJBCMF OFU BTTFUT BU GBJS WBMVF

(PPEXJMM

1VSDIBTF DPOTJEFSBUJPO USBOTGFSSFE

$BTI GMPX PO BDRVJTJUJPC

/FU DBTI BDRVJSFE XJUI UIF TVCTJEJBSZ

$BTI QBJE JODMVEJOH IFEHF JNQBDU

/FU DBTI GMPX *OWFTUJOH BDUJWJUJFT

J 5IF GBJS WBMVF BUUSJCVUBCMF UP JOBBE&HHRIKMFBROBUTUKBIGEFMMFDUVBM QSPQFSUZ SJHIUT PG 7POKP 5IF GBJS WBM)
GMPX BOBMZTJT %$' XIJDI VTFT B OVNCFS PG FTUJNBUFT SFHBSEJOH BNPVOU BOE UJNJOH PG GVUVSF DBTI GMPXT 5IF L
TVDDFTT 154 PG UIF 1"$*'*$" USJBM QFBL ZFBS TBMFT BOE DPNQFUJUJWF QSFTTVSF JO NZFMPGJCSPTJT

JJ 5IF GBJS WBMVF PG UIF JOWFOUPSZ XBT FTUJNBUFE BU 4&, . BO VQMJIGU PG 4&, . PO UIF DBSSZJOH WBMVF QSJPS
QSPEVDUJPO MBCFMMJOH BOE QBDLBHJOH IBT CFFO FYQFOTFE CZ $5* VOUJM UIF '%" BQQSPWBM PG 7POKP G5IFSFGPSF Q
HPPET SFQSFTFOUT UIF TUBOEBSE DPTU WBMVF 65IF GBJS WBMVF XBT DBMDVMBUFE BT UIF FTUIJNBUFE TFMMJOH QSJDF MI
UIFTF BDUJWJUJFT 5IF SFMFBTF PG UIF GBJS WBMVF PO UIF JOWFOUPSZ FYDMVEJOH UIF TUBOEBSE DPTU WBMVF XJMM C

JJJ OUIFS BTTFUT JODMVEFT EFGFSSFE UBY PG 4&, . NBJOMZ DPOTJTUJOH PG /0-T XIJDI BSF QSFMINJOBSZ %FGFSSFI
BTTFU 'PS GVSUIFS JOGPSNBUJPO SFHBSEJOH EFGFSSFE UBYFT TFF /PUF

JWUIFS MJBCIJMJUJFT BOE QSPWJTJPOT JODMVEF DPOUJOHFOU DPOTJEFSBUJPOT BOE B UFSN MPBO UP %3* )FBMUIDBSF 58S
GPS 7POKP PG VQ UP 64% . TFF /PUF 5/FTF IBWF CFFO SFDPHOJTFE UP GBJS WBMVF BDDPSEJOH UP 4PCJT QSJODJQNM
51F UFSN MPBO XBT SFDPHOJTFE BU GBJS WBMVF BOE SFQBJE CZ 4PCJ EJSFDUMZ BGUFS DMPTJOH UIF BDRVJTJUJPO

W *O $5* FOUFSFE JOUP B 3PZBMUZ 'JOBODJOH "HSFFNFOU XJUI %3* QVSTVBOU UP XIJDI $5* TPME UP %3* UIF SJHIU UP
QSJDF PG VQ UP 64% .JO DBTI *O %3* GVOEFE UIF VQGSPOU QVSDIBTF QSJDF PG 64% . GPMMPXJOH '"%" BQQSPWB
BEEJUJPOBM QBZNFOU JO DPOOFDUJPO XJUI UIF BDIJFWFNFOU PG DFSUBJO NJOJNVN 7POKP TBMFT UISFTIPMET %3* XJMM
64% . BT UIF NJOJNVN 7POKP TBMFT UISFTIPME XBT OPU NFU CZ UIF FOE PG UIF UIJSE RVBSUFS %3* JT FOUJUMFE
OFU QSPEVDU TBMFT PG 7POKP JO UIF 64 UP BO BNPVOU FRVBM UP QFS DFOU PG BOOVBM OFU TBMFT VQ UP 64%

BOE QFS DFOU PG BOOVBM OFU TBMFT CFUXFFO 64% . BOE 64% . IP SPZBMUZ QBZNFOUT BSF QBZBCMF PO BO
BHSFFNFOU BT 3PZBMUZ GJOBODJOH PCMJHBUJPO PO UIF CBMBODF TIFFU 5IF GBJS WBMVF PG UIF PCMJHBUJPO IBT CFFO
BHSFFNFOU EPFT OPU DPOUBJO TVCKFDUJWF BDDFMFSBUJPO DMBVTFT PS QSPWJTJPOT UIBU XPVME SFRVJSF UIF SFQBZNF
UIF TBNF QFSJPE BT UIF DPSSFTQPOEJOH TBMFT PDDVST

1SPQPTFE BQQSPQSJBUJPQFIFD BQPg?g@;ﬁg NUFSNJOBUFE

O +BOV E UIF DPMMBCPSBUJPO QBSUOFS "Q
51F GPMMPXJOH GVOET BSF BU UIF EJTQPTBM PG $'4$"é¢ & QIBTF TUVEZ &VESB$5 /VNCFS

4&, , /$5 FWBMVBUJOH UIF FGGJDBDZ BOE TBGFUZ PG QI
QBUJFOUT XJUl $PME "HHMVUJOJO %JTFBTF $"% 5I1JT X

LIBSF QSFNIVN SFTFSWE SFBMJHONFOU PG 4PCJMT BOE "QFMMJT EFWFMPQNFOU

3FUBJOFE FBSOJOHT SFDSVJUNFOU DIBMMFOHFT EVF UP BWBJMBCJMJUZ PG Bl
1SPGJU GPS UIF ZEBS PQUJPOT UIBU MINJUFE UIF OVNCFS PG QBUJFOUT FMJH.
SPUBM XFSF OP TBGFUZ DPODFSOT BOE FGGJDBDZ XBT OPU FWE

EFTJHO PG UIF TUVEZ %VF UP UIJT 4PCJ XJMM OPU QBZ

51F CPBSE QSPQPTFT UIBU OP EJWJEFOET CF QBJBA4GPS UIFIBU SFINOBIOFESRUZUBRS FOE PG UIF ZFBS MJOLFE
S5IFCPBSE QSPQPTFT UIBU UIF TIBSF QSFNJVN SIEPFS WFTFESBIIBPGE EBWEMPHRINFOU DPTUT
BOE QSPGJU GPS UIF ZFBS UPUBREMMIBFSIEE GPSXBSE
1FHDFUBDPQMBO SFDFIJWFE QPTJUJWF $).1 PQJOJPO GPS
+ B 1F PQMBO SFDFIJWFE QPTJUJWF $).
&WFOUT BGUFS UIF CBMBOW G TTEHREER WESEVN0 0801r0UT 2ot QBSPY 2]
IBEFNPHMPCJOVSJB l/) XIP IBWF IBFNPMZUJD BOBFNJB
"OOFUUF $MBODZ BTTVNFE UIF SPBSEPG $IBJS PG UIF

00 +BOVBSZ CPBSE NFNCFS "OOFUUF $MBORERTEYNFHB YEPISPMEBRAMITI KPJOU WFOUVSF GPS SBSF
$1BJS PG UIF CPBSE XJUI JNNFEJBUF FGGFDU 4IF4pBUCFFEOFB CPBSE NFNCFS
PG 4PCJ TJODF BOE IBT FYUFOTIJWF FYQFSJFONEF RBPHUFWEDOVWYEWFEVF GPS JODPSQPSBUJPO JO UIF G.

QPTJUJPOT BOE CPBSE QPTJUJPOT JO UIF QIBSNBDR/HBIPEBM UL EYVTRSBF AP EPRESBOE )BOEPL DPMMBCPSE

J)BOTFO SFTJHOFE BU IJT PXO SFRVFTU BOE XJUI gNINFSE dBYE FIP@FPY BEMFSBRBF EJTFBTF CVTJOFTT )BOEPL

IFBMUI SFBTPOT EFWFMPQ DPNNFSDJBMJTF BOE EJTUSJCVUF 4PCJMT JOC
4PVUI ,PSFB
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L] 5/F #PBSEMT TIJHOBUVSF

5|F CPBSE BOE $&0 DPOGJSN UIBU UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT IBWF CFFO QSFQBSFE JO
B USVF BOE GBJS WJFX PG UIF (SPVQMT GJOBODJBM QPTJUJPO BOE SFTVMUT 5IF "OOVBM SFQPSU IBT CFH
BDDPVOUJOH QSJODJQMFT BOE QSPWJEFT B USVF BOE GBJS WJFX PG UIF 1BSFOU $PNQBOZMT GJOBODJBM

5|F EJSFDUPSTM SFQPSU GPS UIF (SPVQ BOE UIF 1BSFOU $PNQBOZ QSPWJEFT B USVF BOE GBJS WJFX PG |
PQFSBUJPOT GJOBODJBMBOETEBIPSGUBNBSFSYBN SIJTLT BOE VODFSUBJOUJFT GBDFE CZ UIF 1BSFOU $PNQ|

(SPVQ 5IF JODPNF TUBUFNFOUT BOE CBMBODF TIFFUT XJMM CF QSFTFOUFE UP UIF "(. PO .BZ GPS BE
AUPDLIPMN .BSDI
"OOFUUF $MBODZ $ISITUPQIF #PVSEPO JFMFOB 4BYPO
$1BJS PG UIF CPBSE PG EJSFDUPST #PBSE NFNCFS #PBSE NFNCFS
4UBGGBO 4DI,CFSH 'JMJQQB 4UFOCFSH "OEFST 6MMNBO
#PBSE NFNCFS #PBSE NFNCFS #PBSE NFNCFS
.BUT -FL ,BUZ .B[JCVLP
&NQMPZFF SFQSFTFOUBUJWF &NQMPZFF SFQSFTFOUBUJWF
(VJEP OFMLFST
$1JFG &YFDVUJWF 0GGJDFS
OVS BVEJUPSMT SFQPSU XBT TVCNJUUFE PO .BSDI
&SOTU :PVOH "#
+POBUBO )BOTTPO
"VUIPSJTFE 1VCMJD "DDPVOUBOU
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[ij "VEJUPSMT SFQPSU

"VEJUPSMT SFQPSU

5P UIF HFOFSBM NFFUJOH PG UIF TIBSFIPMEFST PG 4XFEJTI 0SQIBO #JPWJUSVN "# QVCM DPSQPSBUF JE

3FQPSU PO UIF BOOVBM BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUT

0QJOJPOT 0OVvVS PQJOJPOT JO UIJT SFQPSU PO UIF BOOVBM BDDPVOU
8F IBWF BVEJUFE UIF BOOVBM BDDPVOUT BOE DPEGDBRMIEB BSE PPODAVODUWURORGXJUI UIF DPOUFOU PG UIF BEE
4XFEJTI 0SQIBO #JPWJUSVN "# QVCM GPS UIF ZFIBS CFFOIF\BAONJWBRIME UP UIF QBSFOU DPNQBOZ T BVEJU I
BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUT PG UIFBEDPWRQES®? BFS KIWDMYENE POD3FHVMBUJPO "SUJDN
QBHFT JO UIJT EPDVNFOU
*O PVS PQJOJPO UIF BOOVBM BDDPVOUT IBWF GRBFIQTQEPQBISFEOJIPOT
BDDPSEBODF XJUI UIF "OOVBM "DDPVOUT "DU BOBR DPTROAD GBE WS BVEBMM O BDDPSEBODF XJUI *OUFSOE
NBUFSJBM SFTQFDUT UIF GJOBODJBM QPTJUJPO PG WUBOQB SAO UBDENIKBOZSBMIRE BDDFQUFE BVEJUJOH TU
%FDFNCFS BOE JUT GJOBODJBM QFSGPSNBOBFTRXPRODPBJIJMIMREKTGPSEFIS UIPTF TUBOEBSET BSF GVSUII
ZFBS UIFO FOEFE JO BDDPSEBODF XJUI UIF "OOVBME"DUIPPSWOTU I FTOQP BTFCIMIUIJFT TFDUJPO 8F BSF JOEFQF
DPOTPMJEBUFE BDDPVOUT IBWF CFFO QSFQBSFE DONBIBIPZSEBEGDFI XK HSIPWIF JO BDDPSEBODF XJUI QSPGFTT
"OOVBM "DDPVOUT "DU BOE QSFTFOU GBJSMZ JOBDWW WBUBSUEM S MHIXFEFOTBUOEFIBWF PUIFSXJTF GVMGJIMN
GJOBODJBM QPTJUJPO PG UIF HSPVQ BT PG %FBFNQP®TICIMIB WTFRUG BDDPSEBODF XJUI UIFTF SFRVJSF
GJOBODJBM QFSGPSNBODF BOE DBTI GMPX GPS UURBAFBSBUFEOPROBFE JPTU PG PVS LOPXMFEHF BOE CFMJF
BDDPSEBODF XJUI *OUFSOBUJPOBM 'JOBODJBM 3FEFBMWIDFH SUFBEEFEBEETUP'3® UBA "VEJU 3FHVMBUJPO
BEPQUFE CZ UIF &6 BOE UIF "OOVBM "DDPVOUT "DBFOIQIR\BIUNVREP 8P UIF BVEJUFE DPNQBOZ PS XIFSF BQ
BENJOJTUSBUJPO SFQPSU JT DPOTJTUFOU XJUI UDR RQ BGZ PESS WT TPBPOIFSPMMFEMDPNQBOJFT XJUIJO UIF &
BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUT 8F CFMJFWF UIBU UIF BVEJU FWJEFODF XF IBWF PCUBJ(
8F UIFSFGPSF SFDPNNFOE UIBU UIF HFOFSBM NBRUQJOPQBEGBIUR S RMFPRABIEF B CBTJT GPS PVS PQJOJPOT
BEPQUT UIF TUBUFNFOU PG DPNQSFIFOTJWF JODPNF BOE CBMBODF TIFFU GPS
UIF HSPVQ BOE UIF JODPNF TUBUFNFOU BOE CBMBODF TIFFU GPS UIF QBSFOU
DPNQBOZ

,FZ "VEJU .BUUFST

,FZ BVEJU NBUUFST PG UIF BVEJU BSF UIPTF NBUUBB TBWEUGVI®GIWSMEE RGF TSIHRP@BMTICIMIUJFT EFTDSJCF
KVEHNFOU XFSF PG NPTU TJHOJGJDBODF JO PVSSEBVRIROFGCUMIBOROIVBMSBDOF-PBOEJIU PG UIF GJOBODJBM T
BOE DPOTPMJEBUFE BDDPVOUT PG UIF DVSSFOU QGFPEH) S516DMWYNBUWH SO SFSBUIPO UP UIFTF NBUUFST "I
BEESFTTFE JO UIF DPOUFYU PG PVS BVEJU PG BUDPDMVEFENJIFHOFF\ES PRNBOP® PG QSPDFEVSFT EFTJHOFE
UIFSFPO UIF BOOVBM BDDPVOUT BOE DPOTPMJEBUHE BDDFFO/DO BTG BRITFBSXMMMFPE& WBUFSJBM NJTTUBUFNFOU
XF EP OPU QSPWJEF B TFQBSBUF PQJOJPO PO UIFMMFBNBENBEGET P& BEBEDVMNBUWKSPVS BVEJU QSPDFEVSFT .
CFMPX PVS EFTDSJQUJPO PG IPX PVS BVEJU BEEQBEPDFEWSFINQ@BEEBSINFE UP BEESFTT UIF NBUUFST CFMP
QSPWJEFE JO UIBU DPOUFYU GPS PVS BVEJU PQJOJPO PO UIF BDDPNQBOZJOH GJOBOD

3FWFOVF J &TUJNBUF PG 60TFUUMFE 1IBSNBDFVUJDBM 5BYFT BOE %JTDPVOUT

%FTDSJQUJPO )J)PX PVS BVEJU BEESFTTFE UIJT LFZ BVEJU NBUUFS

5/lF (SPVQ CFMPX SFGFSSFE UP BT UIF $PNQBOBFHABWFBLUFPVSO BVEVNPFSUBGOFE BO VOEFSTUBOEJOH PG

DPVOUSJFT XIFSF TBMFT UP DVTUPNFST UBLF QWMBDEROBERY BBEIBYTFORNNFSWOBMUUMFE SFWFOVF BEKV'

BOE HPWFSONFOUBM DPOUSBDUT BOE SFHVMBUBWGB ™M WXBRFE QIESNBDFEQIDBQISFBNIFPNVT BDDVSBDZ JO QSFC

BOE EJTDPVOUT FYJTU BT DPOEJUJPOT GPS DF SIBBANDME SPEMIODUTFTEB ETBVRFF$PBNSEFBOZ T DBMDVMBUJPO PG |

SFQPSUFE BGUFS EFEVDUJPOT GSPN QIBSNBDFBEXKNBEM NBXYFBBBEOEUTBREPEUNFOUT PS SFHVMBUJPO BOE

5lFSFGPSF BO FTUJNBUF PG UIF VOTFUUMFE SR¥BOVPD BEMVNOBNF®GTUGPBTTVNQUJIPOT BOE EBUB UIBU U

QIBSNBDFVUJDBM UBYFT BOE EJTDPVOUT OFFETBUPFCFNNBEF BO PFBSBFIXEDPVOUSJFT XF IBWF BMTP CFFO
JOUFSOBM TQFDJBMJTUT JO PVS BVEJU

5/F VOTFUUMFE SFWFOVF BEKVTUNFOUT SFDPSEFE BU %FDFNCFS BSF

CBTFE PO UIF $PNQBOZ T CFTU BTTFTTNFOU PGS8FIFBMYFQBMUPEBRVBDPMNEF WPIE EJTDMPTVSFT JO UIF BOOVBM

GVUVSF TFUUMFNFOU PG UIF DPNNJUNFOUT BU ZFBS FOE 5IF BTTFTTNFOU JT

DPNQMFY BOE PGUFO SFRVJSFT BDDFTT UP CPUI JOUFSOBM BOE FYUFSOBM NBSLFU

BOE TBMFT EBUB UIBU NBZ CF MJNJUFE BU UIF UJNF PG BTTFTTNFOU

3FGFS UP /PUF BOE JO UIF BOOVBM SFQPSU GPS B EFUBJMFE EFTDSJQUJPO PG
UIF SFWFOVF BEKVTUNFOUT BOE UIF MIJBCJMJUJFT SFQPSUFE

%VF UP UIF TIHOJGJDBOU BNPVOU UIBU UIF SFWFOVF BEKVTUNFOUT SFQSFTFOU JO
SFMBUJPO UP UIF $PNQBOZ T DPNQSFIFOTJWF JODPNF GPS UIF QFSJPE BOE UIF
DPNQMFY BTTFTTNFOUT SFWFOVF BEKVTUNFOUT JT B LFZ BVEJU NBUUFS JO PVS
BVEJU
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7BMVBUJPO PG QSPEVDU BOE NBSLFU SJHIUT BOE HPPEXJMM

%FTDSJQUJIPO )J)PX PVS BVEJU BEESFTTFE UIJT LFZ BVEJU NBUUFS

1FS %FDFENCFS UIF NBKPSJUZ PG PS 48&,S BVEJUUXBT DPOEVDUFE UPHFUIFS XJUl PVS WBMVBUJF
(SPVQMT CFMPX SFGFSSFE UP BT UIF $PNQBOZJOUPMBMFETCF¥UTXBPWRUIWMPKEBIUFE UP UIF GPMMPXJOH BVE
QSPEVDU BOE NBSLFUJOH SJHIUT BT XFMM BT HPPEXBJYKFEFBOB\CUEFRSSEBBDOESOH PB BTF $PNQBOZMT QSP
OUIF BTTFUTP 5IF $PNQBOZ QFSGPSNT BO JNQBJSRBAQUERNFTUGEGOHRN BGEIJBFBUPSOT PG JNQBJSNFOU

BO BOOVBM CBTJT BOE XIFO FWFOUT PS DIBOHFT FOWBROEUUBPOPIGIN®EU DBEUTF WINBE CZ NBOBHFNFOU XIFO Q
UIF DBSSZJOH BNPVOU PG UIF BTTFUT NBZ FYDFFEBE NQB 3FDPOMFSBECMRBNMVEUOH UIF TFOTJUJWJUZ BOBM:
5FTUJOH PG JNQBJSNFOU GPS UIF BTTFUT JOWPMWBFVBIBXNPGF B IFGBTITADIBBOBOWBEF CZ UIF $PNQBOZ XIF
BTTVNQUJPOT BOE BTTFTTNFOUT BNPOH PUIFS BTN QBHJ®MFOIWF XWBVMPN I G RDFT PO BTTVNQUJIJPOT GPS XIJ
UISPVHI JEFOUJGZJOH DBTI HFOFSBUJOH VOJUT RMNQBBINMHUFYRRDIOAHE JGVNRBE TFOTJUJWF UP CZ DPNQ
DBTI GMPXT JODMVEJOH UIF HSPXUIl SBUF BOE DBMUVNMBNBODKFRIBIDYVSB BXNVFSBHFFWIPVT GPSFDBTUT FW|
DPTU PG DBQJUBM 08"$$P VTFE UP EJTDPVOU GV&PNSFBODEMTGAMPX TFBIFJUIJWJIUZ BOBMZTJT BOE QFSGPSN
$PNQBOZMT QSPDFTT GPS BTTFTTJOH JNQBJSNFOBGBERYIIFNFOUT BMTP JODMVEFT

UIF VTF PG UIF NBOBHFNFOUMT BOE UIF CPBSE PG EJSFDUPSTM CVTJOFTT QMBOT

BOE GPSFDBTUT 8F IBWF BMTP BTTFTTFE UIF EJTDMPTVSFT JO UIF BOOVBM

'PS BEEJUJPOBM JOGPSNBUJPO SFGFS UP UIF (SPVQMT BDDPVOUJOH QSJODJQMFT JO
/IPUF TJHOJGJDBOU BTTFTTNFOUT BOE BTTVNQUJPOT JO /PUF BT XFMM BT
JOGPSNBUJPO BCPVU UIF QSPEVDU BOE NBSLFUJOH SJHIUT BOE HPPEXJMM JO

/IPUF

8F GPDVTFE PO UIJT BSFB BT UIF CPPL WBMVF PG UIF BTTFUT BSF TJHOJGJDBOU
BOE UIF JNQBJSNFOU UFTU JT TFOTJUJWF UP DIBOHFT JO BTTVNQUJPOT 5IFSFGPSF
XF DPOTJEFSFE UIJT B LFZ BVEJU NBUUFS JO PVS BVEJU

"DRVJTJUJPO PG $5* #JP1IBSNB $PSQ

%FTDSJQUJPO )PX PVS BVEJU BEESFTTFE UIJT LFZ BVEJU NBUUFS

5/lF (SPVQ CFMPX SFGFSSFE UP BT UIF $PNQBORVEBBVEEUISIOBHT JONBEEFE CVU XBT OPU MJNJUFE UP UIF
CVTJOFTT DPNCJOBUJPO UISPVHI UIF BDRVJTJUQBOIPREBMAWI TIBSFT JO $5*
#JP1IBSNB $PSQ 5IF BDRVJSFE JEFOUJGJBCMF BTPEUB JBIFE BIBUOMFBIUBBEBFOH PG UIF $PNQBOZ T QSPD
NFBTVSFE BU GBJS WBMVF BU UIF BDRVJTJUJPO EBVFJIOF QF PERENDOBHW BPQVSDIBTF
QSJDF BMMPDBUJPO 5IF QVSDIBTF QSJDF BMMPD BBWIFPXY ®RES U FFQGSWITFIRIHE QVSDIBTF QSJDF BMMPDBUJP
DPNCJOBUJPO JT QSFTFOUFE JO /PUF 51F EJGGCGRSFAPP CHFR ¥06® INB BB BHBIJOTU TVQQPSUJOH EPDV
WBMVF PG UIF DPOTJEFSBUJPO BOE UIF GBJS WBMBAFEBG BGRMFSFEFEOTUORHJ TBWEODFT BT PG UIF BDRVJTJU
BTTVNFE MJBCJMJUJFT JT SFDPHOJ[FE BT HPPEXJMWBMVBUJPO PG NBOBHFNFOUMT BTTFTTNFOUT BOE WB
BTTFUT BOE BTTVNFE MJBCJMJUJFT

4JODF UIF QSPDFTT PG JEFOUJGZJOH BOE WBMVIGHV B MVBWI BO®EXNMUB YO PFT BG BVS WBMVBUJPO TQFD.
QVSDIBTF QSJDF BMMPDBUJPO JOWPMWFT BTTFTTWBMYB B OREODNPRERWF B TWBMWNB BBJIPOIF NBUFSJBM BTTVNQL
NPEFMT XF IBWF BTTFTTFE UIF BDDPVOUJOH GPS QVBXIBTFO®$IDFPBICVME®BPBURE@O TVDI BT EJTDPVOU SBUF
PG $5* #JP1IBSNB $PSQ BT B LFZ BVEJU NBUUFS JO PVS BVEJU

8F IBWF BMTP BTTFTTFE UIF EJTDMPTVSFT JO UIF BOOVBM
%JTDMPTVSFT SFMBUFE UP UIF $PNQBOZMT BDDPVOUJOH QSJODJQMFT TJHOJGJDBOU
FTUJNBUFT BOE BTTVNQUJPOT BSF EFTDSJCFE JO /PUF BOE /PUF
*OGPSNBUJPO SFMBUFE UP UIF BDRVJTJUJPO JT QSFTFOUFE JO /PUF
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OUIFS *OGPSNBUJPO UIBO UIF BOOVBM BDDPVOUT'B@BR® BO BVEJU JO BDDPSEBODF XJUI *4"T XF FYFSDJ-
DPOTPMJEBUFE BDDPVOUT KVEHNFOU BOE NBJOUBJO QSPGFTTJPOBM TLFQUJDJTN U
51 JT EPDVNFOU BMTP DPOUBJOT PUIFS JOGPSNBUBRMDPUIBO UIF BOOVBM
BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUT BOE JTTGCPEFODEUPGZOQBMEBTTFTT UIF SJTLT PG NBUFSJBM NJTTUL
BOE 5IF PUIFS JOGPSNBUJPO BMTP JODM\DEFIVOILFT BOE DPOTPMJEBUFE BDDPVOUT XIFUIFS EV
SFNVOFSBUJPO SFQPSU BOE XFSF PCUBJOFE CFGPSEFUUHBEBRFEPGFSIGASB\WBYEBPSMIISPDFEVSFT SFTQPOTJW
SFQPSU 5IF CPBFHEBCGEEBJIF NBOBHJOH EJSFDUPS BSFFCYBTQPEMBLWMFWJEFODF UIBU JT TVGGJDJFOU BOE B(
GPS UIJT PUIFS JOGPSNBUJPO CBTJT GPS PVS PQJOJPOT 5IF SJTL PG OPU EFUFDUJO
OVS PQJOJPO PO UIF BOOVBM BDDPVOUT BOE DPOMNIMIEBWHEN BOD B\FOVMEPFH GSPN GSBVE JT IJHIFS UIB
OPU DPWFS UIJT PUIFS JOGPSNBUJPO BOE XF EP OPESPYWQBFIHFSB BT GERBY PG BZ JOWPMWF DPMMVTJPO GF
BTTVSBODF DPODMVTJPO SFHBSEJOH UIJT PUIFS JOBRENBIWPIPIO NJTSFQSFTFOUBUJPOT PS UIF PWFSSJEF
*O DPOOFDUJPO XJUI PVS BVEJU PG UIF BOOVBMTBDOOWE/JOUB @ VDB BFPONTUBWIEBIH PG UIF DPNQBOZMT JOUF!
BDDPVOUT PVS SFTQPOTJCJIJMJUZ JT UP SFBE UIF JQU®GPBRWS BYEQ U BHPORSERNF UBEFWFHO BVEJU QSPDFEVSF
BOE DPOTJEFS XIFUIFS UIF JOGPSNBUJPO JT NBUFSJBMME DOPPONTUBPOB TXJOUVYWIFPU GPS UIF QVSQPTF P«
BOOVBM BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUT P@JOUPTOQRE® WFEVSFGKRB BIMVIFPFOFTT PG UIF DPNQBOZMT
UBLF JOUP BDDPVOU PVS LOPXMFEHF PUIFSXJTF FCEWBOMAEB UG UIF BQRBPBOEBUFOFTT PG BDDPVOUJOH QF
BTTFTT XIFUIFS UIF JOGPSNBUJPO PUIFSXJTF BQQFB&FBTUFOBE WBUFBSUBPMGMEDDPVOUJOH FTUJNBUFT BOE SF
NJTTUBUFE NBEF CZ UIF CPBSE PG EJSFDUPST BOE UIF NBOBHJOH
*G XF CBTFE PO UIF XPSL QFSGPSNFE DPODFSOJO$P ODMVEFGPSGNBBIFP@QSPQSJBUFOFTT PG UIF CPBSE P
DPODMVEF UIBU UIFSF JT B NBUFSJBM NJTTUBUFNFOB®BHUDIA PUSFBUPSSWE NBBIP® UIF HPJOH DPODFSO C
XF BSF SFRVJSFE UP SFQPSU UIBU GBDU 8F IBWF OQ@BFXDBB5UPHSBIFPBOQWVBNMIBDDPVOUT BOE DPOTPMJEBUF
SFHBSE ESBX B DPODMVTJPO CBTFE PO UIF BVEJU FWJEFODF
XIFUIFS BOZ NBUFSJBM VODFSUBJOUZ FYJTUT SFMBUF
3FTQPOTJCJIJMJUJFT PG UIF CPBSE PG EJSFDUPST BGFPOEJUJPOT UIBU NBZ DBTU TJHOJGJDBOU EPVCU PO
UIF NBOBHJOH EJSFDUPS HSPVQMT BCJMJUZ UP DPOUJOVF BT B HPJOH DPODFSC
51F CPBSE PG EJSFDUPST BOE UIF NBOBHJOH EJSFDNPRBF5IB N AVMEIPRBSTWEMAU Z FY UNBT XF BSF SFRVJSFE UF
QSFQBSBUJPO PG UIF BOOVBM BDDPVOUT BOE DPOTPWEHEBRFVTBODPRNOW UM WEFUSBMBUFE EJTDMPTVSFT JO
UIFZ HIWF B GBJS QSFTFOUBUJPO JO BDDPSEBODF RXPOTRINJEBOMFEMBDOPPACMUIITP'®UIG TVDI EJTDMPTVSFT |
BOE DPODFSOJOH UIF DPOTPMJEBUFE BDDPVOUT JRPESCESREBDBRR XYIPAOC'BEGMBVIU UIF BOOVBM BDDPVOUT B
BEPQUFE CZ UIF &6 5IF CPBSE PG EJSFDUPST BOE WBIFDWBORHJO®N & PFPFODMETIPOT BSF CBTFE PO UIF BVEJ
BSF BMTP SFTQPOTJCMF GPS TVDI JOUFSOBM DPOUSYRMUPTUWFFEBEFURSNRVS BYEJUPSMT SFQPSU )PXFWFS
OFDFTTBSZ UP FOBCMF UIF QSFQBSBUJPO PG BOOVBW GDIRWVOUTNBEEDBVTF B DPNQBOZ BOE B HSPVQ UP I
DPOTPMJEBUFE BDDPVOUT UIBU BSF GSFF GSPN NBUWBHASBBHW NQ A TRIBUFNFQ U
XIFUIFS EVF UP GSBVE PS FSSPS T &WBMVBUF UIF PWFSBMM QSFTFOUBUJPO TUSVDUVSF
*O QSFQBSJOH UIF BOOVBM BDDPVOUT BOE DPOTPROPYNBME BEDDDPPACUIITBOB- DPOTPMIJEBUFE BDDPVOUT JC
CPBSE PG EJSFDUPST BOE UIF NBOBHJOH EJSFDUPSEBTPMETQPOTIEME XXGIFSIES-UIF BOOVBM BDDPVOUT BO
BTTFTTNFOU PG UIF DPNQBOZMT BOE UIF HSPVQMT BODVMYWZ) U R B@HRIJTIOF BIMF B/OEFSMZJOH USBOTBDUJPC
HPJOH DPODFSO 5IFZ EJTDMPTF BT BQQMJIJDBCMF NBOOFSTUSEW BDFEFWF HBEBI®S QSFTFOUBUJPO
DPODFSO BOE VTJOH UIF HPJOH DPODFSO CBTJT AGOENBR QOTWI®HIDBIFOHPBOE BQQSPQSJBUF BVEJU FWJEF
DPODFSO CBTJT PG BDDPVOUJOH JT IPXFWFS OPU BROMWRIFGEB JBM UIFGEPRBRNSR) PO PG UIF FOUJUJFT PS CVTJO
EJSFDUPST BOE UIF NBOBHJOH EJSFDUPS JOUFOET UBPWIRVPEBUEGSFIFTDBENQRROQJRI® PO UIF DPOTPMJEBUF
DFBTF PQFSBUJPOT PS IBT OP SFBMJTUJD BMUFSOBFIWP QCVICMF EPSRIF EJSFDUJPO TVQFSWJTJPO BOE
51F "VEJU DPNNJUUFF TIBMM XJUIPVU QSFKVEJDF HW®PPYVIF BEVWBBE BE €EBSBDOPPMFMZ SFTQPOTIJCMF GPS |
SFTQPOTJCIJMJUJFT BOE UBTLT JO HFOFSBM BNPOH PUIFS UIJOHT PWFSTFF UIF
DPNQBOZMT GJOBODJBM SFQPSUJOH QSPDFTT 8F NVTU JOGPSN UIF CPBSE PG EJSFDUPST PG BNPOH Pl
QMBOOFE TDPQF BOE UJNJOH PG UIF BVEJU 8F NVTU BM
"VEJUPSMT SFTQPOTJCJIMJUZ TIJHOJGJDBOU BVEJU GJOEJOHT EVSJOH PVS BVEJU JODI
0VS PCKFDUJWFT BSF UP PCUBJO SFBTPOBCMF BTERGHIB P BIIFAVIOXIPYFSOBM DPOUSPM UIBU XF JEFOUJG
BOOVBM BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUTSBTNETUMBWITBIFSEWRERGEPNCPBSE PG EJSFDUPST XJUI
NBUFSJBM NJTTUBUFNFOU XIFUIFS EVF UP GSBV HEBMSFFERNGM BIOE XA U BFWHWBOU FUIJDBM SFRVISFEFNFOUT
BVEJUPSMT SFQPSU UIBU JODMVEFT PVS PQJOJPQI®PEFRETOPETEDVF BOFVEBOBNNY®BDBUF XJUI UIFN BMM SF
IJHI MFWFM PG BTTVSBODF CVU JT OPU B HVYBSBBUFFSUNBY BBFRSBWHBUY DBEESABUFPEOBOMZ CF UIPVHIU UP CF
BDDPSEBODF XJUI *4"T BOE HFOFSBMMZ BDDFQUFEOEBVRFOFF®ObBROERBSEFSFOBQQMIDBCMF BDUJPOT UBLF
4XFEFO XJMM BMXBZT EFUFDU B NBUFSJBM NJTTUBUBRMBUREF®BGEHWRISEHT BQQMJIFE
JTTUBUFNFOUT DBO BSJTF GSPN GSBVE PS FSSPS 88K BE&F DRWUREFOFPNNEOBBBRNME XJUI UIF CPBSE PG E
JG JOEJWJEVBMMZ PS JO UIF BHHSFHBUF UIFZ DPRAMES B ERFAOBECM N BYRUFRSG FOIBREXFBSF PG NPTU TIJHOJGJ
JOGMVFODF UIF FDPOPNJD EFDJTJPOT PG VTFST UBLBOPOYBWMBRBRYOPPE ROQETPPOTPMJEBUFE BDDPVOUT
BOOVBM BDDPVOUT BOE DPOTPMJEBUFE BDDPVOUNQPSUBOU BTTFTTFE SJTLT GPS NBUFSJBM NJTTUBUFNF
LFZ BVEJU NBUUFST 8F EFTDSJCF UIFTF NBUUFST JO UIF

VOMFTT MBX PS SFHVMBUJPO QSFDMVEFT EJTDMPTVSF B

3FQPSU PO PUIFS MFHBM BOE SFHVMBUPSZ SFRVJSFNFOUT

3FQPSU PO UIF BVEJU PG UIF BENJOJTUSBUJPO B®ETU T GESFQPDFE

BQQSPQSJBUJPOT PG UIF DPNQBOZMT QSPGJU PS8RMIPIOEVDUFE UIF BVEJU JO BDDPSEBODF XJUI HFOFSBN
TUBOEBSET JO 4XFEFO 0VS SFTQPOTJCJMJUJFT VOEFS U

0QJOJPOT GVSUIFS EFTDSJCFE JO UIF "VEJUPSMT 3FTQPOTJCJIMJIUJ

*O BEEJUJPO UP PVS BVEJU PG UIF BOOVBM BDDPMIEFQBEOEFOROFBMUIIEFBYEEFOU DPNQBOZ BOE UIF HSPVQ .

BDDPVOUT XF IBWF BMTP BVEJUFE UIF BENJOJTUGSRGPFDTEEABM €BBIET FGPS BDDPVOUBOUT JO 4XFEFO BC

EJSFDUPST BOE UIF NBOBHJOH EJSFDUPS PG 4XFBYMOBWNMBEES RYSWIWISPEM#SFTQPOTICIMIUJIFT JO BDDPSI

QVCM GPS UIF ZFBS BOE UIF QSPQPTFE BQQSFRY¥JISBNFOUPG UIF

DPNQBOZMT QSPGJU PS MPTT 8F CFMJFWF UIBU UIF BVEJU FWJEFODF XF IBWF PCUBJ(

8F SFDPNNFOE UP UIF HFOFSBM NFFUJOH PG T|BBEQRWERSB WFBWPUQS RVGPER B CBTJT GPS PVS PQJOJPOT

CF BQQSPQSJBUFE JO BDDPSEBODF XJUI UIF QSPQPTBM JO UIF TUBUVUPSZ

BENJOJTUSBUJPO SFQPSU BOE UIBU UIF NFNCFST PG UIF CPBSE PG EJSFDUPST BOE

UIF NBOBHJOH EJSFDUPS CF EJTDIBSHFE GSPN MJBCJMJUZ GPS UIF GJOBODJBM ZFBS
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3FTQPOTJCJIMJUJFT PG UIF CPBSE PG EJSFDUP ST 0BSMH B R NFBWD BIHI DM "BtJ S\DANP SJO BDDPSEBODF XJUI QSPC
5I/F CPBSE PG EJSFDUPST JT SFTQPOTJCMF GPS UBDB IMBPHPEGMT GRS 4XFE 6P ESIBUBMETPUIFSXJTF GVMGJIMN
PG UIF DPNQBOZMT QSPGJU PS MPTT "U UIF QSPGFTRRCPTE BIFMIWIEFAD RDDPSEBODF XJUl UIFTF SFRVJSF
JODMVEFT BO BTTFTTNFOU PG XIFUIFS UIF EJWJEF®E QF MOFWR ®@IBUMAMPWIEEDHFOKF IBWF PCUBJOFE JT
UIF SFRVJSFNFOUT XIJDI UIF DPNQBOZ T BOE UIFEHBPYRQSIRIRMP®SPWJEF B CBTJT GPS PVS PQJOJPO
PQFSBUJPOT TJ[F BOE SJTLT QMBDF PO UIF TJ[F PG UIF QBSFOU DPNQBOZ T BOE
UIF HSPVQMT FRVJUZ DPOTPMJEBUJPO SFRVJISFNeFOQPOMIRVYMBUYE BOE QPFT TWHESE O EJSFDUPST BOE Ul
HFOFSBM 5|F CPBSE PG EJSFDUPST BOE UIF NBOBHJOH EJSFDUPS |
5IF CPBSE PG EJSFDUPST JT SFTQPOTJCMF GPS QW$F @PNQBPOMAGPSHBQIFBUSIP@PSU JO BDDPSEBODF XJU
BOE UIF BENJOJTUSBUJPO PG UIF DPNQBOZMT BGGBJST BIBT4AXCRMMEADIEPOHT .BSLFU "DU BOE
PUIFS UIJOHT DPOUJOVPVT BTTFTTNFOU PG UIF DPONQF-ESBWIT BROEUS FMHSIBWQWIF CPBSE PG EJSFDUPST BOE
GJOBODJBM TJUVBUJPO BOE FOTVSJOH UIBU UIF BRNOSKIOF B$HBFRDIFBIRIPO UF QSFQBSF UIF &TFG SFQPSL
EFTJHOFE TP UIBU UIF BDDPVOUJOH NBOBHFNFONJRGUBIUIFNAORTE WIFFUIFS EVF UP GSBVE PS FSSPS
DPNQBOZMT GJOBODJBM BGGBJST PUIFSXJTF BSF DPOUSPMMFE JO B SFBTTVSJOH
NBOOFS 5IF NBOBHJOH EJSFDUPS TIBMM NBOBHF YER POHPPIGHTQPOTICIMIUZ
BENJOJTUSBUJPO BDDPSEJOH UP UIF CPBSE PG EQJ¥8§DBFAHPDO HAMIEFMIOET BPEPCUBJO SFBTPOBCMF BTTVS
JOTUSVDUJPOT BOE BNPOH PUIFS NBUUFST UBLF NFBFYSHT UBBBEANEBEPETIBRMSIZFTQFDUT QSFQBSFE JO B
UP GVMGJMM UIF DPNQBOZMT BDDPVOUJOH JO BDDPROERFNE XJ P IPNGBK BOEFIBOEMEDUIJPO B PG UIF 4XFE.

UIF NBOBHFNFOU PG BTTFUT JO B SFBTTVSJOH NBRSIFFSU "DU CBTFE PO UIF QSPDFEVSFT QFSGPSN
3FW3 SFRVJSFT VT UP QMBO BOE FYFDVUF QSPDFEVS
"VEJUPSMT SFTQPOTJCJIMJIUZ SFBTPOBCMF BTTVSBODF UIBU UIF &TFG SFQPSU JT QSFC

0VS PCKFDUJWF DPODFSOJOH UIF BVEJU PG UIF BERMRION TUSBU SFR VB OENEIFST CZ
PVS PQJOJPO BCPVU EJTDIBSHF GSPN MJBCJMJUZ 3FBWP CPEICABR B BMESIRIOMW JEF @DFHIAMFWFM PG BTTVSBOI
BTTFTT XJUI B SFBTPOBCMF EFHSFF PG BTTVSBO BN K$BOIEFSFBOIB N MBMCFOHPEHFNFOU DBSSJFE PVU BDDPSE.
UIF CPBSE PG EJSFDUPST PS UIF NBOBHJOH EJSFRPOSSBMRQZBBBEBYFEMBYETQEOH TUBOEBSET JO 4XFEFO
T IBT VOEFSUBLFO BOZ BDUJPO PS CFFO HVJMUZNB® BIYAB MNNITIPBOUXNDO BKOFO JU FYJTUT .JTTUBUFNFO
HJWF SJTF UP MJBCJMJUZ UP UIF DPNQBOZ PSPS FSSPS BOE BSF DPOTJEFSFE NBUFSJBM JG JOEJWJEV
T JO BOZ PUIFS XBZ IBT BDUFE JO DPOUSBWFOUJPROVRE HFBSPORBRMZFIF PYQFDUFE UP JOGMVFODF UIF FC
UIF "OOVBM "DDPVOUT "DU PS UIF "SUJDMFT PG/TFERDUBUN®®O UIF CBTJT PG UIF &TFG SFQPSU
5/F BVEJU GJSN BQQMJFT *42. 2VBMJUZ .BOBHFNFOU C
0VS PCKFDUJWF DPODFSOJOH UIF BVEJU PG UIF Q$RBQGPBRE"FEQSP @SIBIWBOITPEG 'JOBODIBM 4UBUFNFOU™
UIF DPNQBOZMT QSPGJU PS MPTT BOE UIFSFCZ PNS PRMBUPD BCPVIDBTIZOHBMPNFOUT X1JDI SFRVJISFT Ul
BTTFTT XJUI SFBTPOBCMF EFHSFF PG BTTVSBODFIXNIFMFNF OUFBOEPROFSBMUFTBIOZTUFN PG RVBMJUZ NBOBH
BDDPSEBODF XJUI UIF $PNQBOJFT "DU QPMJDJFT BOE QSPDFEVSFT SFHBSEJOH DPNQMJBODF XJ
3FBTPOBCMF BTTVSBODF JT B IJHI MFWFM PG BTSTIVOBIGER FOVUY JQ SPRAUFBTIPOBM TUBOEBSET BOE BQQMJL
HVBSBOUFF UIBU BO BVEJU DPOEVDUFE JO BDDP SSFROQE PNIO HWFOFSBMMZ
BDDFQUFE BVEJUJOH TUBOEBSET JO 4XFEFO XJMM 58 M ¥EZBN EG 8 B DROBDAWPMWPRS PCUBJOJOH FWJEFODF Ul
PNJTTJPOT UIBU DBO HJWF SJTF UP MJBCJMJUZ U@SWIFFERKSQBOUZIBRS W FBHTEIF SFQPSU IBT CFFO QSFQBSFI
QSPQPTFE BQQSPQSJBUJPOT PG UIF DPNQBOZMT RSPGMETPBOMBPE B FMOBPUSFDJID SFQPSUJOH PG UIF BOO
BDDPSEBODF XJUI UIF $PNQBOJFT "DU BDDPVOUT 5IF QSPDFEVSFT TFMFDUFE EFQFOE PO UIF B
"T QBSU PG BO BVEJU JO BDDPSEBODF XJUI HFOFSBMWEZ) BB DFIGUFETBYENPBOQHPG UIF SITLT PG NBUFSJBM
TUBOEBSET JO 4XFEFO XF FYFSDJTF QSPGFTTJIPGBIgAMEHNFOFB G/ NBIFOGBBOE PS FSSPS *O DBSSZJOH
QSPGFTTJPOBM TLFQUJDJTN UISPVHIPVU UIF BVEBUTBTR N¥GNJBBEIP® PSEBSFUP EFTIHO BVEJU QSPDFEVS
BENJOJTUSBUJPO BOE UIF QSPQPTFE BQQSPQSJBUJRAF BGSONNITPEBQBOIMUIIQ BREIWPS DPOTJEFST UIPTF
PS MPTT JT CBTFE QSJNBSJMZ PO UIF BVEJU PG UJF BUDDPW QUSU "SR SFMIBWBBVEUR UIF QSFQBSBUJPO PG
QSPDFEVSFT QFSGPSNFE BSF CBTFE PO PVS QSPGPEBRIP @BM KYEHNFOU BIEIUIF NBOBHJOH EJSFDUPS CVL
TUBSUJOH QPJOU JO SJTL BOE NBUFSJBMJIUZ 51JF WFSOI U0BUBXFPERDYP A IO UIF FGGFDUJWFOFTT PG UII
FYBNJOBUJPO PO TVDI BDUJPOT BSFBT BOE SFMBUR FYBIN QT BWIEAD BESWFTRBIUFSMBEFT BO FWBMVBUJPO PG U
GPS UIF PQFSBUJPOT BOE XIFSF EFWJBUJPOT BO R MBIFPOBCIMOTFX P VIME BBWMWANQUJIJPOT NBEF CZ UIF CPBSE
QBSUJDVMBS JNQPSUBODF GPS UIF DPNQBOZMT TNBUBHJPA EBFSFEBRSOF BOE UFTU
EFDJTJPOT VOEFSUBLFO TVQQPSU GPS EFDJTJPOTs|BMEIFFPIHFEYSEFNBOEMZUIBOMVEF B WBMJEBUJPO UIBU
DJSDVNTUBODFT UIBU BSF SFMFWBOU UP PVS P QIFFRO QEFQBRFEIOM E WBVBEHP5.- GPSNBU BOE B SFDPOI
GSPN MJBCJMJUZ "T B CBTJT GPS PVS PQJOJPO RF QPR XBSE PIF BYENDBESE®GOVEM BDDPVOUT BOE DPOT
QSPQPTFE BQQSPQSJBUJPOT PG UIF DPNQBOZMT Q¥YRBIUSKNS $P TTIXRQEPBREYEET BMTP JODMVEF BO BTTF
XIFUIFS UIF QSPQPTBM JT JO BDDPSEBODF XJUI| W FF$EPNQBOMFEB'WRE TUBUFNFOU PG GJOBODJBM QFSGPSN
DIBOHFT JO FRVJUZ DBTI GMPX BOE EJTDMPTVSFT JO Ul
5/F BVEJUPSMT FYBNJOBUJPO PG UIF &4&' SFQPSUHBSLFE XJUI J9#3- JO BDDPSEBODF XJUI XIBU GPMMPXT (
SFHVMBUJPO
0QJOJPO &SOTU :PVOH "# #PY 4UPDLIPMN XJUI +POBU!
*O BEEJUJPO UP PVS BVEJU PG UIF BOOVBM BDDPB/DBYEBRIYP DA O TPIMSEHFUXET BQQPJOUFE BVEJUPS PG 4XF
BDDPVOUT XF IBWF BMTP FYBNJOFE UIBU UIF CPB#$EQNE M) SEDWIFSHFEOFBSBMFNFFUJOH PG UIF TIBSFIPMEFS
NBOBHJOH EJSFDUPS IBWF QSFQBSFE UIF BOOVBW®®DH PV CEF®B 0 EF PRONTPRIZMUMBEJUPS TJODF .BZ
BDDPVOUT JO B GPSNBU UIBU FOBCMFT VOJGPSN FMFDUSPOJD SFQPSUJOH UIF &TFG
SFQPSU QVSTVBOU UP $IBQUFS 4FDUJPO B PG UIF 4XFEJTI 4FDVSJUJFT
.BSLFU "DU GPS 4XFEJTI 0SQIBO #JPWJUSVN "# QVCM GPS UIF
GJOBODJBM ZFBS 4UPDLIPMN .BSDI
0VS FYBNJOBUJPO BOE PVS PQJOJPO SFMBUF POMZ UP UIF TUBUVAPSBTU :PVOH "#
SFRVJSFNFOUT
*O PVS PQJOJPO UIF &TFG SFQPSU IBT CFFO QSFQBSFE JO B GPSNBU UIBU JO
BMM NBUFSJBM SFTQFDUT FOBCMFT VOJGPSN FMFDUSPOJD SFQPSYROBUBO )BOTTPO
"VUIPSJ[FE 1VCMJD "DDPVOUBOU
#BTJT GPS PQJOJPO
8F IBWF QFSGPSNFE UIF FYBNJOBUJPO JO BDDPSEBODF XJUI '"3MT
SFDPNNFOEBUJPO 3FW3 &YBNJOBUJPO PG UIF &4&' SFQPSU 0VS
SFTQPOTJCJIJMJUZ VOEFS UIJT SFDPNNFOEBUJPO JT EFTDSJCFE JO NPSF EFUBJM JO
UIF "VEJUPSTM SFTQPOTJCJMJUZ TFDUJPO 8F BSF JOEFQFOEFOU PG 4XFEJTI
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$SPSQPSBUF HPWFSOBOD|

A4XFEJTI 0SQIBO #JPWJUSVN "# QVCM JT B HNFENAFS QREBMID WRWBSPBODF SFQPSU TVNNBSJT
MJBCJMJUZ DPNQBOZ XJUI JUT SFHJTUF S F EHRESR0D-BT BSIBCITBEREDE || PXMVIBK BT DBSSFE PVUD-

4XFEFO 4PCJ JT MJTUFE PO /BTEBR 4UPDLIPIRNSFRIBS BFRPESFFRIPYIABDBSFE JO BDDPSEBODF

GJOBODJBM ZFBS IBT CFFO BVEJUFE "OOVBM "DDPVOUT "DU BOE UIF 4XFEJTI $

4PCJ JT BO JOUFSOBUJPOBM CJPQIBSNBDRF WFSEMOPNGBOE GPHUMME TUSBUJPO CFMPX QS
PO SBSF EJTFBTFT XJUI JO IPVTF DBQBCJMP@GIEPOQUIBU DPSGBBBGSMPWFSOBODF TUSVDUVSF
3 % BOE CJPMPHJDT NBOVGBDUVSJOH UP EEFUSBICEEPIOBNESF EFUBJM JO UIJT SFQPSU
DPNNFSDJBMJTBUJPO *O BEEJUJPO UP UIF FYUFSOBM SFHVMBUJPOT T§
*O BEEJUJPO UP 4XFEJTI MFHJTMBUJPO BBMPRIFDEREVSI PWBIPOTFSOBM SFHVMBUJPOT JO C
(SPVQMT DPSQPSBUF HPWFSOBODF JT CBTHEPBQREBWXFAPWESOBODF TVDI BT UIF "SUJDMFT
$PSQPSBUF (PWFSOBODF $PEF BOE UIF /BTBERMUPGLIBRNFEVSF GPS UIF CPBSE BOE JUT DP
/PSEJD .BJO .BSLFU 3VMFCPPL GPS *TTVFST®TUSNBBEFIP AP BDE 4PCIJMT HPWFSOJOH EPDVNFC
DPNQMJFT XJUI UIF 4XFEJTI $PSQPSBUF (P\WBSORMDM SPEFUBM EPDVNFOU

XJUIPVU BOZ EFWJBUJPOT BOE IBT OPU CSFBDIFE UIF /PSEJD .BJO

.BSLFU 3VMFCPPL GPS *TTVFST PG 4IBSFT PS TUBTEBSHT \PGFHPPE H

QSBDUJDF GPS MJTUFE DPNOBOJFT 5IF 4XF$';ETIH$TP P E
(PWFSOBODF $PEF J'D(B)NBYPW!FBCH'\IFIBB@CEJOH‘l J FJQ-IIE?& EFDJTJPO NBLJOH CPEZ JT UIF HF

UIF /PSEJD .BJO .BSLFU 3VMFCPPL GPS *TTg%%Eg%‘é'\?‘},éggélBSFIPMEF,ST IBWF UIF SIHIU UP N

BJST 5IF "(. NVTU CF IEME XJUIJO
JEBVBINCN BUXX X CBTEBRPN YOPSED PN UIFCE PG UIF GJOBODJBM ZFBS BOE FYUSBPSEJO

NFFUJOHT NBZ CF IFRMBSSEGEBFNT JU OFDFTTBSZ P
SFRVFTU PG 4PCJMT BVEJUPST PS TIBSFIPMEFST
QFS DFOU PG BMM TIBSFT JO UIF DPNQBOZ 5IF "(
JODPNF TUBUFNFOU BOE CBMBODF TIFFU SFTPMV
BQQSPQSJBUJPO PG QSPGJUT BOE FMFDUT CPBSE
BOE BVEJUPS
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4PCJ EPFT OPU BQQMZ BOZ TQFDJBM BSSBOHEINFICPMEXSUI| BIBSFSEBWYRRUBM UIF TIBSF BOE WP

UIF GVODUJPO PG UIF HFOFSBM NFFUJOH FUUIFS8PYGAHF APETITBEGB UPUBM PG TIE
QSPWJTJPOT JO UIF "SUJDMFT PG "TTPDJBUDAOFPEBEPEPAKBFYUFMBBHFZIU TIBSFIPMEFS XJU
BSF LOPXO UP UIF DPNQBOZ TIBSFIPMEFS BHSFFEROBTTIBSF DBQJUBM BOE QFS DFOU

5/F "SUJDMFT PG "TTPDJBUJPO TUBUF UIBBIBIF MBISHARIR OFBITMPNBFST BDD RWVSUFEOKIP JO U N
4UPDLIPMN PS 4PMOB "U QSFTFOU 4PCJ IBT OPRGGPMNWOEI¥B DB (FPBB DFO GPUIF WPUFT
DPNQPTJUJPO PG UIF TIBSFIPMEFS CBTF DBRMMTBGFSPBRIEESQPDIBMUIBO *OWFTUPS "# IBWF B
NFBTVSFT UP FOBCMF TIBSFIPMEFST UP GPMIBBRIBMEIJONENPURWRDRSFTFOUT POF UFOUI PS N
/PUJDF PG UIF "(. JT QVCMJTIFE JO 5IF 0GGGP $BBMAXFEBSFT{B[EGUUF DPNQBOZ 4PCJMT "SUJDNM
1PTU PDI *OSJLFT 5JEOJOHBS BOE PO UIFOPRNI»BOWBUD XBFRTZA BFAFUSJDUJPOT PO IPX NBOZ W
8IFO UIJT IBT CFFO EPOF BO BOOPVODFNFOIBSPIRMEHFBEGNEDDBITTU BU B HFOFSBM NFFUJOH
QVCMJITIFE JO 4WFOTLB %BHCMBEFU /PS EP UIFZ DPOUBJO BOZ TQFDJGJD QSPWJTJPC
BQQPJOUNFOU BOE EJTNJTTBM PG CPBSE NFNCFS
"(. UP UIF "SUJDMFT PG "TTPDJBUJPO

51F "(. XBT IFME PO .BZ JO 4UPDLIPMN 5IF
TIBSFIPMEFST XFSF BCMF UP FYFSDJTF UIFdBOWHRSITOIR G PHEUTBBSFTUIBFOE BVUIPSJTBUJPOT GP!
NFFUJOH BMTP CZ QPTUBM WPUJOH JO BDDPG PBEPE XPUTROFSF DPNNJUNFOUT VOEFS MPOH

SFHVMBUJPOT JO 4PCJMT "SUJDMFT PG "TTRBPBIBBNNFIIIFINFFYJ®B XBHZ BEPQUFE J B E.
BUUFOEFE CZ TIBSFIPMEFST JO QFSTPOVEP® BFEBMNBEMFOBIOE DPOWFSUJCMF $ TIBS
PS CZ QSPYZ 5IFZ SFQSFTFOUFE QFS DEGB 4PCJMEG OPB P WBPMSFTPMWF PO UIF SFQVSDIE
OVNCFS PG WPUFT -BXZFS &WB ) HH XBT FMIMBXBWFHE BOGEDIBIUIS UIF USBOTGFS PG 4PCJMT PXO 7
NFFUJOH JO UIF QSPHSBNNF GPS UIF $&0 TFOJPS FYFDVUJ
5/F DPNQMFUF NJOVUFT BOE JOGPSNBUJPBOESPNIPBSFQSF MTFMFDUFE LFZ FNQMPZFFT

BSF BWBJMBCMF BU TPCJ DPN 51F "(. BMTP SFTPMWFE UP USBOTGFS B NBYJNVN

4PCJMT PXO TIBSFT JO PSEFS UP DPWFS TPNF FY(
SFTPMVUJPOT "(. TPDJBM TFDVSJUZ DPOUSJCVUJPOT XIJDI NBZ BS

5IF GPMMPXJOH SFTPMVUJPOT XFSF JOUFSBMEB BEPQ@EPRE LWFUISPHSBNNFT 5IF "(. BMTP SF’

"(. BVUIPSJTF UIF CPBSE UP NBLF EFDJTJPOT SFHBSE
T 3F FMFDUJPO PG GJWF CPBSE NFNCFST TIBSFT BOE PS DPOWFSUJCMFT BOE PS XBSSBOUT
T &MFDUJPO PG UXP OFX CPBSE NFNCFST 00 %FDFENCFS 4PCJ IFME TIBSFT JC
T &MFDUJPO PG OFX DIBJS USFBTVSZ *O BMM QSFWJPVTMZ JTTVFE $ TIB
T 3F FMFDUJPO PG &SOTU :PVOH "# BT BVEOUPSPSEJOBSZ TIBSFT 'PS NPSF JOGPSNBUJPO E
T 3FNVOFSBUJPO PG UIF CPBSE NFNCFST BO¥NEOWEIBBSTIBSFT JO UIF DPNQBOZ UIF EJGGFSF
T"QQSPWBM PG UIF CPBSEMT SFNVOFSBUJPBSFQBOE GPSWPUFT DBSSJFE CZ UIF DPNQBOZI
T %JTDIBSHF GSPN MJBCJMJUZ GPS UIF CPBEBWBI®PD $H&6 GCIMBSKH I F
GJOBODJBM ZFBS

T *OUSPEVDUJPO PG MPOH UFSN JODFOUJWFIQSEPHSBNNAVJIDZ

4PCJMT CPBSE CBTFT JUT FWBMVBUJPO PG QPUFC

&(. PO TFWFSBM GBDUPST JODMVEJOH

5IF &(. XBT IFME PO "VHVTU JO 4UPDLIMPHIN BPNQBOZMT TVTUBJOBCMF FBSOJOHT USFO

TIBSFIPMEFST XFSF BCMF UP FYFSDJTF UIFJSSWPDBORBIAMITFBEQ BJORFRJPO QPUFOUJBM BOE BI
NFFUJOH BMTP CZ QPTUBM WPUJOH JO BDDARSHBOIPNNRBWODIZMIF PQFSBUJPOBM SJTL
SFHVMBUJPOT JO 4PCJMT "SUJDMFT PG "TTHADIBFUBPWEGIBFO BMFUWNOBRBTPO MIJRVIJEJUZ JO UFS
BUUFOEFE CZ TIBSFIPMEFST JO QFSTPO CZ QPTUBM WPUJOH PS CZ

QSPYZ 5IFZ SFQSFTFOUFE QFS DFOU PGPUEBWPHRBM OFNCFF® ®BJE TIJODF 4PCJ XBT MJTI
WPUFT -BXZFS &NJM #PTUS2N XBT FMFDUFEWRPDDIBUN UIF NFFUROHPWFS JU JT UIF CPBSEMT
51F DPNQMFUF NJOVUFT BOE JOGPSNBUJPOGE/IPNHIFSPGRYT BNBEF CZ UIF DPNQBOZ XJMM CF

BWBJMBCMF BU TPCJ DPN DPOUJOVFE EFWFMPQNFOU BOE FYQBOTJPO PG Ul
DPOTFRVFOUMZ OP EJWJEFOE JT FYQFDUFE JO U
SFTPMVUJPOT & (. UFSN

5/F GPMMPXJOH SFTPMVUJPOT XFSF BEPQUFEIELRBSE QRRQPTFT UIBU OP EJWJEFOE CF QBJ
T "VUIPSJTBUJPO GPS UIF CPBSE UP SFTPMWF PO B OFX JTTVF PG
DPNNPO TIBSFT /IPNJOBUJPO DPNNJUUFF
T "VUIPSJTBUJPO GPS UIF CPBSE UP SFTPM
TFSIFT S TIBSFT BOE BVUIPSITBUIPO 6P Ui FERRE 0P ST oo esrrrouT apcauT
SFQVSDIBTF PG JTTVFE TFSJFT $ TIBSFT GrRgyUFST SFHBSEJOH CPBSE PG EJSFDUPST BO
) "DDPSEJOH UP UIF JOTUSVDUJPOT BOE TUBUVUF
" UIF /PNJOBUJPO DPNNJUUFF TIBM!
5IF "(. XJMM CF IFME PO SVFTEBZ -BZ GPéFN/PSSEIFNCFST UIF DIBJS PG UIF CPBSE BOE F
JOGPSNBUJPO BCPVU UIF "(. TFF QBHF GSPN FBDI PG UIF UISFF MBSHFTU TIBSFIPMEFST .
UIF DPNQBOZ PO UIF MBTU CBOLJOH EBZ PG "VHV"
PXOFSTIJQ TUBUJTUJDT GSPN &VSPDMFBS 4XFEFC
BQQPJOU B SFQSFTFOUBUJWF 5IF /PNJOBUJPO DF
UIF SVMFT PO UIF JOEFQFOEFODF PG CPBSE NFNC

"T SFHBSET UIF QSPHSBNNF GPS PUIFS FNQMPZFFT UIF "(. SFTPMWFE PO BO FRVJUZ TXBQ BHSFFNFOU XJUI B UIJSE QB
QSPHSBNNF
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UIF 4XFEJTI $PSQPSBUF (PWFSOBODF $PEF $BNQOBINBFIP®OGPGIRIF CPBSE

NFNCFST PG UIF /PNJOBUJPO DPNNJUUFF QSIFPBRNQBIFZMT CPBSE TIBMM DPNQSJTF B NJOJN)
XFSF QVCMJTIFE PO UIF DPNQBOZMT XFCTJIJNBYRO VNOD® RXFMWF NFNCFST 5IF /PNJOBUJPO D
*O UIF QFSJPE VQ UP UIF "(. UIF /PNIJGBFWQIFPFOOFOUT UIF TIBSFIPMEFST BOE JT SFTQPOTJ
DPNNJUUFF IBT UIF GPMMPXJOH DPNQPTJUJP.MTYH-O®OIANMPOEIPMMNBUUFST SFOMMBBIFE UP FMFDU

*OWFTUPS "# BOE DIBJSNBO PG UIF /PNJOBBHBBCSHIPERBEBHRFG EJSFQP SXIBO B GYHMIDBE MF
5PNBT &IMJO 'PVSUI 4XFEJTI /BUJPOBM 1FQIBPOEVOEM NBWBST GPS UIF OFYU /PNJOBUJPO
+PIBOTTPO )BOEFMTCBOLFO 'POEFS "# BOENJOBUUFGWBONZUUFF IBT BQQMJFE SVMF PG
DIBJS PG UIF £L/PBISIBE PR UP UIF "(. UIF $PSQPSBUF (PWFSOBODF $PEF BT B EJWFSTJUZ Q
/PNJOBUJPO DPNNJUYNFONFWEE NFFUJOHT "WGBWBTQFMIDZ JT UIBU UIF CPBSE TIBMM IBWF BC
GPS JUT XPSL UIF /PNJOBUJPO DPNNJUUFFDIBNQPBURQRIPXFURGRHBSE UP UIF DPNQBOZMT C)\
DIBJSNBOMT BDDPVOU PG UIF CPBSEMT XPEIFWFMPQNFOU BOE TJUVBUJPO JO HFOFSBM DIBES
5/|F /PNJOBUJPO DPNNJUUFF IBT QSFOQBSFEVRSPRWPINBMIZ BROE WEFBEUI JO SFTQFDU PG UIF D
"(. SFHBSEJOH UIF FMFDUJPO PG CPBSE NFNCG@BESJIJEFPFHF PCGECPBSBEHSPVOE PG NFNCFST FMFD
BOE DPNNJUUFF NFNCFST BQQPJOUNFOU PEBOEVEIBIP S GCGBEVPEUWIPBIBMMTCF NBEF UP BDIJFWF B
BOE DIBJS PG UIF "(. EJTUSJCVUJPO "T TFU PVU JO UIF /PNJOBUJPO DF
NPUJWBUFE PQJOJPO UP UIF "(. UIF /PNJOBUJ
/PNJOBUJPO DPNNJUUFF QSJPS UP UIFDPNNJYUUFF IBT UBLFO JOUP BDDPVOU UIF JNQPSL
GVODUJPOJOH DPNQPTJUJPO PG UIF CPBSE JO UF
7TPUFT Y%MOU F T %FDJODMVEJOH HFOEFS OBUJPOBMJUZ QSPGFTTJPO

/BNF 3FQSFTFOUJOH FYQFSJFODF PG TVTUBJOBCJMJUZ XPSL BOE UIBL
%BOJFM /PEI MM DIBJSNBO PG UIF DPNNJUUFF TUSJWFT UP BDIJFWF BOE NBJOUBJO
/PNJOBUJPO DPNNJUUFF *OWFTUPS "# CBMBODF 5IF DVSSFOU DPNQPTJUJPO PG UIF CPB
51PNBT &IMJO 'PVSUI /BUJPOBM 1FOTJPO UIF /PNJOBUJPO DPNNJUUFFMT XPSL QSJPS UP Ul
'VOE 51F "(. BEPQUFE UIF /PNJOBUJPO DPNNJUUFF]
/JLMBT +PIBOTTPO )BOEFMTCBOLFO QSPQPTBM UIBU UIF CPBSE BT PG UIF "(. BOE
"POEFS "# %FDFNCFS IBT DPOTJTUFE PG TFWFO FMFDUF
"OOFUUF $MBJODZ DIBJS PG 4XFEJTI SF FMFDUFE BOE UXP OFXMZ FMFDUFE CZ UIF
0SQIBO #JPWJUSVN "# QVCM UXP FNQMPZFF SFQSFTFOUBUJWFT BQQPJOUFE CZ
SPUBM PSHBOJTBUJPOT QMVT UXP EFQVUJFT GPS UIF FN
J #P +FTQFS )BOTFO SFTJHOFE GSPN UIF QPTJUJPO BT $I TFOUBP WF-(I; SnEF PG UIF FMFDUFE CPBS
NFNCFS PO +BOVBSZ EVF UP IFBMUI SFBTPOT BOE %#’Sgg I—H) %fé?; EBE\;?%%EO SFTJHOFE GSPN UIF QF
CPBSE CZ UIF CPBSE NFNCFS "OOFUUF $MBODZ SNBO PG UIF CPBSE BOE CPBSE NFNCFS PO

EVF UP IFBMUI SFBTPOT BOE XBT SFQMBDFE BT DI

#PBSE DIBJS PG UIF CPBSE CZ UIF CPBSE NFNCFS "OOFUUF $MBODZ

4PCJ JT B TQFDJBMJTFE JOUFSOBUJPOBM CcIPQIBSNEDEVAADRMISBRFESY Y VIF CPBSE TFF G
USBOTGPSNJOH UIF MIJWFT PG QFPQMF XJU| S JMJUBUJOH

ussoTee 1 EFS&F%%E&&?

5IF QPSUGPMJP DPOUBJOT CPU| NFEJDJOFATP FLfDT HL’)F BSFRGPSBUE (PIWESOBODT
TUBHFT PG EFWFMPQNFOU *U JT UIFSFGPS ’E TJO UIBU B NBKPSJ
NFNCFST IBWF SFMFWBOU FYQFSJFODF GS ST BSF JOEFQFOEFOU PG L
SFTFBSDI JO UIF QIBSNBDFVUJDBM JOEVTU és UiBU BU MFBTU UXP PG Ul
GJOBODJBM FYQFSUJTF 5IF CPBSE JT SFT 5# M ggjzm F UBCMF PO QBHF 1
PSHBOJTBUJPO BOE NBOBHFNFOU 5IF CPB{EID W FNCFST PO UIF QVCMJ
PWFSBMM PCKFDUJWFT TUSBUFHJFT UIF G USVDUVSF QPMJDJFT

BQQPJOUNFOU PG UIF $&0 SFNVOFSBUJPO PG UIFP&YFDVUJWF
DPNNJUUFF BDRVJTJUJPOT EJWFTUNFOUTBE ERY

51F CPBSE QSPEVDFT BOOVBM BOE JOUFSJN%I—B§I§§U+P@O%P %O%Jr@?‘ UIF CPBSEMT XPSL UIF
EJWJEFOET UP UIF *(. EVOFET Yo oMVER JUPSJOH UIF DPNQBOZMT QF

5IF CPBSEMT XPSL JT CBTFE PO JUT DIBSLJ:I%TV@I‘}:ﬁf{PHIFéJT%%%D]UﬂyOSTUBOU NBUUFST BSF BE

BOE UIF QSJODJQMFT GPS UIF EJWJTJPO PG XPSE XEPE YIP sk PMSFBEZ PO UIF BHFOEB
DIBJS PG UIF CPBSE CPBSE NFNCFST BOE ﬁﬁl@JY@M%?%'TWEC%%PF%TUSBUFHJD NBUUFST G
CZ UIF CPBSE 5IF CPBSE DIBSUFST BOE U||g OB VI YIPO BE S FMBUJIPOTIIQT BOE SFQS

SFWJTFE BOE VQEBUFE PODF B ZFBS OFSTIJQ JTTVFT 5/F DIBJS JT BMTP SFTQPOTJC
UIF CPBSEMT XPSL JT SFHVMBSMZ FWBMVBUFE BO
NFNCFST SFDFIJWF BEFRVBUF USBJOJOH

#P +FTQFS )BOTFO SFTJHOFE GSPN UIF QPTJUJPO BT $IBJSNBO PG UIF CPBSE BOE CPBSE NFNCFS PO +BOVBSZ EVF UI
CZ UIF CPBSE NFNCFS "OOFUUF $MBODZ
"T PG UIF EBUF PG UIJT DPSQPSBUF HPWFSOBODF SFQPSU
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IVNCFS PG NFFUJOHT *U XBT GVSUIFS SFTPMWFE UIBU GPS FBDI QIZTJ
*O BEEJUJPO UP UIF TUBUVUPSZ CPBSE NFFRARFORG UH&, CPBEEVIMEMOMM NOFBRIE UP CPBSE NFNCFES®
BU MFBTU GPVS UJNFT QFS ZFBS HFOFSBMMZSP@QBW © FB0 B PAD RRIRPIOUBPOE 64% PCPBSE
QVCMJIJDBUJPO PG JOUFSJN BOE BOOVBM SHOMBIFSBCGH TIEJQH PVUTJEF &VSPQF
"EEJUJPOBM NFFUJOHT PS UFMFDPOGFSFODKBTFBBEEDRDBDMWFOSFITEMBIFNVOFSBUJPO GPS DPNNJUL
OFDFTTBSZ 5IF CPBSE DPOEVDUT BO JO ERQUQ SRTSBUFHED GRWRRBEeBF PO UIF GPMMPXJOH
PQFSBUJPOT EVSJOH BU MFBTU POF PG UIF CPBSE NFFUJOHT FBDI ZFBS
'PS UIF CPBSE IBT TDIFEVMFE B UPUBM&RNEB MNFB PIPEIPBSUIF CPBSEMT XPSL
NFFUJOHT JO BEEJUJPO UP UIF TUBUVUPSZ5CP EPB SNEF DPXOEHVDUT BO BOOVBM FWBMVBUJPO P (
FWBMVBUJPO DPWFST XPSLJOH NFUIPET BOE DMJ
#PBSE XPSL JO GPDVT PG UIF CPBSEMT XPSL 51JT FWBMVBUJPO |
*O UIF CPBSE IFME B UPUBM PG NFFUBDBRFTPOGPRXIBOWEOUIFFOFFE GPS TQFDJGJD TLIMMT
XFSF TDIFEVMFE JO BEEJUJPO UP UIF TUBUNWBEBX NFFRIOOH WGE BFOB UPPM GPS EFWFMPQJC
XFSF FYUSB NFFUJOHT 4PCJMT $&0 BOE 1STFASWFQO UB B WDRO/ET GOFPB SEF /PNJOBUJPO DPNNJUUF
NFFUJOHT BT EPFT 4PCJMT (FOFSBM $PVOUEZFMSXIWPHBEDIBFSWEFEUBBUFT BOE MFBET UIF FWBM
TFDSFUBSZ BU UIF NFFUJOHT OUIFS 4PCJ PANRBMPZOFT IBWIF EPBSEENENCFST BOTXFSFE XSJU
JO B SFQPSUJOH DBQBDJUZ 5IF OVNCFS PR¥FUSBPORPBIS NIFFUJQBIU PG UIF FWBMVBUJPO C
XBT NPTUMZ NPUJWBUFE CZ 4PCJMT BDRVJIBMIIP OFFME $OEBWEEYHEM EJTDVTTIPOT XJUI JOEJW
GPMMPXJOH SJHIUT JTTVF BOE EJTDVTTJPONMF HBBINEOUR SCTMFIOHTEr UIF SFTVMUT PG UIF FW
EFWFMPQNFOU QSPKFDUT 5IF NBUUFST BEESNIJOBBIP®OFDIARNOQUIUT BRI F
JMMVTUSBUJPO BCPWF 5IF CPBSE NFNCFSTM BUUFOEBODF BU CPBSE
NFFUJOHT JT QSFTFOUFE JO UIF UBCMF PO UIF\GPMMHAXRQH QBHFF F

51F "VEJU DPNNJUUFFMT NBJO UBTL JT UP BEE
#PBSE GFFT SET

T BDDPVOUJOH BVEJUJOH BOE GJC
"U UIF "(. PO .BZ UIF CPBSE SFTPMWF%BULJ PJOUFSOBM HPWESOBODE BC(
QFSJPE VOUJM UIF OFYU "(. B GFF PG 4&, M Bﬁ.]Ei‘LLS PG UISEFF NENCEST BMM XI
FBDI PG UIF FMFDUFE CPBSE NFNCFST FYD UN O% DEII:\HPCB

XIP XPVME CF QBJE B GFF PG 4&,
'"FFT GPS UIF "VEJU DPNNJUUFFMT XPSLX V B4B4YDPO IﬁJS
UIF DIBJS BOE 4&, , GPS FBDI PG UIF PUI IE %( g Il—'i FS
GPS UIF $PNQFOTBUJPO CFOFGJUT DPNNJ Ig—'CF
TFDSFUBSZ PG UIF DPNNJU

48, . GPS UIF DIBJSNBO BOE 4&, , GPS f 5

NEFNCFST 'FFT GPS UIF 4DJFOUJGJD DPNNJHﬁ %’?@f v%% éEJUFOEFE B MM NEEUJOHT C
4&, » GPS UIF DIBJS BOE 4&, , GPS FBD P NJUUFFIFME TJY NFFUJOHT EVSJ
NEFNCFST BOE UIBU GFFT GPS XPSL JO BOP ﬁ § é%u OEFE GIWE PG UIE NFEUIO)
BDDPSEBODF XJUI B EFDJTJPO CZ UIF CPBS | , BP UIE CPBSE BCPVU JUT X1
FBDI NEFNCFS PG UIBU DPNNJUUFF *O %

DF BOE SFNVOFSBUJPO GPS
, XFSF QBJE JODMVEJOH SFNVOFSBUJP,\R: J%IHHQ L?FLE JO UIF UBCMF PO UIF GF
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#P +FTQFS YBOTFOY K K
)iLBO #K2STMVOE Y K K K K K K K
$ISITUPQIF #PVSEPO K K K K K K
"OOFUUF $MBODZ Y K K K K
.BUUIFX (BOU] Y K K K K K K
JFMFOB 4BYPO JW K K K
4UBGGBO 4DI,CFSHY K K K K
"JMJQQB 4UFOCFSHW K K K K K K K
"OEFST 6MMNBO w K K K K K K K
.BUT -FFL W J K K K K K K K K K K K
,BUZ .B[JCVLP W K K K K K K K K K K K
4BSB $BSMTTPO  WJ K K K K K K K K K K K
«TB ,KFMMTUS2N WJ K K K K K K K K K K K
1JB "YFMTPO W K K K K K K K K K K K
&SJLB )VTJOH W J K K K K K K K K K K K
-JOEB -BSTTPO W J K K K K K K K K K K K
4VTBOOB 3200CBDWJ K K K K K K K K K K K

5PUBM

J 5IF GIJHVBERIBZMEITIPXMU 6 RP BRI UFOEBD®+F NFBURRQ@PBSE IFME B UPUBM PG NFFUJOHT PG XIJDI OJOF XFSF TDIFEVMFE .
NFFUJOH BOE UFO XFSF FYUSB NFFUJOHT 5IF "VEJU DPNNJUUFF IFME TJY NFMEJQHFUUOHBP N FFOO BRI B DG JC FOCPANGNJIUTUB P N |
NFFUJOHT BOE UIF USBOTBDUJPO DPNNJUUFF IFME UXP NFFUJOHT

JJ %VSJOH UIF ZFBS #P +FTQFS )BOTFO GVMGJMMFE UIF SPMF PG DIBJSNBO PG 4PCJ T CPBSE BOE UIF SFNVOFSBUJPO DPN

JJJ "U UIF "(. PO .BZ )iLBO #K2SLMVOE SFTJHOFE BT $IBJSNBO PG UIF CPBSE BOE .BUUIFX (BOU[ BT PSEJOBSZ NFNCFS
BT OFX $IBJSNBO PG UIF CPBSE BOE $ISJTUPQIF #PVSEPO BOE "OEFST 6MMNBO XFSF BQQPJOUFE OFX PSEJOBSZ NFNCFST

JW #PBSE NFNCFS EPFT OPU RVBMJGZ BT JOEFQFOEFOU JO SFMBUJPO UP NBKPS TIBSFIPMEFST
W #PBSE NFNCFS EPFT OPU RVBMJGZ BT JOEFQFOEFOU JO SFMBUJPO UP UIF DPNQBOZ

WJ &NQMPZFF SFQSFTFOUBUJWFT %VSJOH UIF ZFBS .BUT -FL BOE ,BUZ .B[JCVLP XFSF BQQPJOUFE BT SFHVMBS FNQMPZFF
,KFMMTUS2N XFSF BQQPJOUFE BT EFQVUJFT *O BEEJUJPO 1JB "YFMTPO BOE &SJLB )VTJOH SFTJHOFE BT SFHVMBS FNQMPZ
-BSTTPO BT EFQVUJFT

wJJ 'PS FBDI QI1ZTJDBM CPBSE NFFUJOH B GFF PG 4&, s JT QBJE UP NFNCFST XIP MJWF JO &VSPQF CVU PVUTJEF UIF /
PVUTJEF &VSPQF

$PNQFOTBUJPO CFOFGJUT DPNNJI\LFBLFJ:OHT EVSJOH UIF ZFBS "U OJOF PG UIF GP

F NBEF QFS DBQTVMBN "U UIFTF N
51F $PNQFOTBUJPO CFOFGJUT DPNNJUUFF '|::'§ Ep POJUPSEE BOOVBM

SFDPNNFOE HVJEFMJOFT BOE QSJODJQMFT

QSPHSBNNFT 51JT JODMVEFT B SFWJFX PGlp TFEVHTVZ’\E/;’,\'??S'FFTT I;;OPES El:,\'/
SFNVOFSBUJPO PG TFOJPS FYFDVUJWFT UIE u JF ESPHSBNNE SIE DPNNIOL
QSPHSBNNFT QFOTJPO QMBOT BOE PUIFS J'\‘f' 'F"T : :
FNQMPZFEF CFOFGJUT 4PCJMT $PNQFOTBUJP i %@%@@%}F?Bf\é%ngQéEQLBSFE .y
DPOTJTUT MGNCEBRKIP BSF BMM JOEFQFOEF LE?

OUFE BU UIF "(. GPS BEPQUJPO CZ UIF T
NI'B"OOBOHFFUNUFFO;MBODZ DIBJS 5IF CPBSE NFNCFSTM BUUFOEBODF BOE SFNVOFSI
T )FMFOB 4BYPO DPNNJUUFF NFFUJOHT JT QSFTFOUFE JO UIF UBCN

'PS JOGPSNBUJPO BCPVU TBMBSJFT BOE SFNVOF
BOE TFOJPS FYFDVUJWFT TFF /PUF

4PCJMBE PG )3 TFSWFT BT TFDSFUBSZ PG UIF DPNNJUUFF CVU JT
OPU B NFNCFS 5IF $PNQFOTBUJPO CFOFGJUT DPNNJUUFF IFME

T $ISIJTUPQIF #PVSEPO

#P +FTQFS )BOTFO JT OPU QBSU PG UIF $PNQFOTBUJPO BOE CFOFGJUT DPNNJUUFF TJODF +BOVBSZ XIFO IF SFTJHOFE
NFNCFS EVF UP IFBMUI SFBTPOT "OOFUUF $MBODZ IBT SFQMBDFE #P +FTQFS )BOTFO BT NFNCFS BOE DIBJS PG UIF $PNQFC

4PC) 1) " OOVBVBOE TVIBDBCMZ $QPSJ ) ])



l] sPSQPSBUF HPWFSOBODF SFQPSU

4DJFOUJGJID DPNNJUUFF "VEJUPS

5/F 4DJFOUJGJD DPNNJUUFFMT UBTL JT UP QS®MWAE B \BEW PSFJF QU T BVEUWGOB GJSN &SOTU
NBUUFST UP FWBMVBUF UIF DPNQBOZMT 3 % UIWPSBUFHJATCRQB UPDPVOUBOU +POBUBO )BOTT
NPOJUPS BOE SFQPSU UP UIF CPBSE PO TDPRAOEYHE IR :USHFOENMMBOREFOMRYT 4PCIMT BVEJUPS VOU
GJFMET PG 3 % 4PCJMT TDJFOUJGJD DPNNJUUFFBROIBTEBERPS APFPIMT BVEJUPS TJODF UIF
NFNCFSTOOFUUF $MBODZ JT JOEFQFOEFOUgRK BIpRENEOWIEXT POF JOUFSJN SFQPSU OPS
XIJMF "OEFST 6MMNBO JT EFQFOEFOU PG NBRBHFHVEOW sSFQPSsu BOE DPOTPMJIEBUFE GJOBOD.
T "OEFST 6MMNBO DIBJSNBO SFTVMU PG UIF SJHIUT JTTVF UIF BVEJUPS SFWJI
T "OOFUUF $MBODZ SFQPSU GPS RVBSUFS JO 51F BVEJUPS BMTP

. PQJOJPO PO XIFUIFS UIJT DPSQPSBUF HPWFSOBO
4PCJMT $&0 BOE )FBE PG 3%." BUUFOE UIF %%é jBcé'i'-'E B %&?Eg@fé’ DFSUBJO EJTDMPTVSFT |

NFNCFST )FBE PG 3%." TFSWFT BT TEDSFUBSEG PG RIE HENAN $PVOUT BOE DPOTPMJEBUFE
51F DPNNJUUFF IFME GPVS NFFUJOHT EVSJIQH ) EiFSST S8EF BVEIUPS SFOPSUT UIF SFTVMUT
DPNNJUUFF SFQPSUT SFHVMBSMZ UP UIF CR B P @Eﬂ‘?% I%II'B_SPOTPMJEBUFE CI0BOD
CPBSE NFNCFSTM BUUFOEBODF BOE SFNVOE %gv\(ﬁij%(QDGN UUBE QP SEUF HPWFSOBODF S
P
)

e
NFFUJOHT JT QSFTFOUFE JO UIF UBCMF POéJFlé %FV\‘( U\{TBQI-% FBSBUF PQJOJPO PO UIF DPSQH
SFQPSU XIJDI UIFZ QSFTFOU UP UIF "(. *O BEEJU

5SBOTBDUJPO DPNNJUUFF QSFTFOUT EFUBJMFE GJOEJOHT GSPN UIFJS SFWJ
%VSJOH UIF TFDPOE IBMG PG UIF CPBSEDBNDNIJENEFR PIBGERIIONFTBB ZFBS BOE UP UIF GVM
USBOTBDUJPO DPNNJUUFF 5IF 5SBOTBDUJMS bPRADD BPEF MITF BE&PLBIOTEUWIF FYFDVUJWF DPNNJ
BEWJDF PO USBOTBDUJPOBM JOJUJBUJWFTZFBRBSU PG JUT SFTQPOTJCIMJIUJFT
UIF DPNNJUUFF FWBMVBUFT 4PCJMT USBOTB'®®]POGCPENBURIKRD BEP VU SFNVOFSBUJPO PG UIF
SFWJFXT SFDPNNFOET BOE SFQPSUT UP UIBVERRSS P O BF UFOR JB M
USBOTBDUJPOT 4PCJMT 5SBOTBDUJISEMPNNJUUFF DPOTJTUT PG
NFNCFSTXIP BSF BMM JOEFQFOEFOU PG NBOIBHENROUJOUFSOBM DPOUSPM PWFEFS GJOI

T "OOFUUF $MBODZ DIBJS 51F CPBSE JT SFTQPOTJCMF GPS FOTVSJOH FGGFI
T)FMFOB 4BYPO TZTUFNT JO BDDPSEBODF XJUI UIF 4XFEJTI $PNQB
T 4UBGGBO 4DI,CFSH UIF 4XFEJTI "OOVBM "DDPVOUT "DU

ﬁl P BL'JJF (PWFSOBODF $PEF 5IF ClI
4PCJ T $&0 BOE )FBE PG TUSBUFHZ BOE CV ‘}QFNTIJTE I\éOQJ EFMENFOUT PG 4PCJMT JOUE

WRIMR
IBWF QBSUJDJQBUFE JO UIF NFFUJOHT cvwgégﬂpwgﬁév@éB%)g@gg%EM SFQPSUJOH CFMP

PG TUSBUFHZ BOE CVTJOFTT EFWFMPQNFOU IBT CFFO TFDSF
DPNNJUUFF 5IF DPNNJUUFF IFME UXP NFFU T, EV =

TEDPOE 1BMG PG UIF 2FES 5IF DPNNIUUFF HEOPEL %% QESHLL eSBNEXPSL
CPBSE BCPVU JUT XPSL 5IF CPBSE NFNCFS, )'350 E 4QPOTPSJOH 0SHBOJ[E
SFNVOFSBUJPO GPS DPNNJUUFF NFFUJOHT = ‘S: > I\FN T OU%%I\Z__IFQ

JUT GJWE DPNQPOFO
PO UIF QSFWJPVT QBHF FOWJSPONFOU SJTL BTTFTTNFOU DPOUSPM BDU.

BQE DPNNVQJDBUJPO BOE NPOJUPSJOH BDUJWJU.
$1JFG &YFDVUJWF 0GGJDFS BOE &YE PWWM/AYSBUIPO PO UIF GPMMPXJOH QBHF QS

DPNNJUUFF 4PCJMT GSBNFXPSL GPS JOUFSOBM DPOUSPM PWF

4PCJ T PQFSBUJPOT BSF EJWJEFE JOUP SFBRPFOTIBOE EoWlh P oFNBHRESLMT DPNQPOFOUT JO
4PCJMT &YFDVUJWF DPNNJUUFF DPOTJTUT PETY$FskBPFoEOEREOBH DPOUSPM PWES GJOBOD.
FBDI SFHJPO PS GVODUJPO 5IF &YFDVUIJWPBBRIRPEOMF BSFeEESPBEECFE JO NPSF EFUBJM CF
DPNQPTJUJPO PG NFNCFST XJUlI FYUFOTJWF FYQFSJFODF JO 3 % UIF
NBSLFUT JO XI1JDI 4PCJ PQFSBUFT BOE UIF §PESYDW FOWHE B OrsmFVp 6
NFEJDJOFT *O BEEJUJPO NFNCFST PG UIF ¥ YFAPRAYGAMDPRWISBPNFOU DPOTUJUVUFT UIF CE
IPME UIF SFRVJSFE DPNQFUFODF JO BDDPVPORGBHEPM 165 0RROMBRM FOWISPONFOU DPNQSJTF
DPNNVOJDBUJPOT BOE )3 "U 4PCJ XF TFF BIWwESBAFZBPRVEBRARZFHGEU CBTF UIFJS XPSL BT
JODMVTJPO TFF QBHF "MXBZT BDU SFTQRFPRIMZ FB 1B PFoPBRDIUJOUFSOBM SFHVMBUJPOT
DPNQPOFOUT JO CVIMEJOH B TVDDFTTGVM PYABRPIGEBERMoF GWHSFP ONFOU GPS GJOBODJBM SF
DPNQPOFOUT BMTP QSPWJEF B HVJEBODF JOSEBFBPRDE?P Y FRRPSOWFE LFZ DPOUSPMT DMF
&YFDVUJWF DPNNJUUFF XI1JDI JT DIBSBDUFSRIRP CFIEIWRYIHz/IBEDPNQFUFODF BOE HPWF
CSFBEUI JO UFSNT PG UIF NFNCFST DPNQFUH#BERNMTHRWESPJdBH EPDVNFOUT BSF HBUIFSFE F
BOE CBDLHSPVOE BOE UIF TUSIJWF GP® FWEOURBOEFs ERNDE L& YIH PP WFSOJOH EPDVNFOUT
UIF &YFDVUJWF DPNNJUUFF IBE NPOUIMEIPERARPM SFRESUJOH BSF
NPSF EFUBJMFE JOGPSNBUJPO BCPVU UIF &YFBFIMWI S BRPRNCSUBRREVDU
NENCFST TFF QBHFT T 5IF CPBSE DIBSUFST BOE UIF $&0 JOTUSVDUJPO
&BD| ZFBS UIF CPBSE FTUBCMJTIFT UIF EJWHTPHG IFP® XNBdJ @t @PPF® T FTUBCMJITIFE CZ UIF
UIF CPBSE UIF DIBJS BOE UIF $&0 O0QFSBUJPJIRHR NBIBHPNPIYOH BOE SFQPSUJOH JOTUSVD!
CBTFE PO UIF EFDJTJPO NBLJOH QSPDFEVSH E@BBWHQQJ'@“'}:JBI?Z‘@MVQ

BVUIPSJUZ QPMJDZ BEPQUFE CZ UIF cPBSE ! 5SFBTVSZ QP
T5BY QPMJIDZ

T 3JTL NBOBHFNFOU QPMJDZ

F 4XFE%TI $PS§

#P +FTQFS )BOTFO JT OPU QBSU PG UIF 4DJFOUJGJD DPNNJUUFF TJODF +BOVBSZ XIFO IF SFTIJHOFE GSPN UIF QPTJUJ
IFBMUI SFBTPOT /P OFX NFNCFS PG UIF 4DJFOUJGJD DPNNJUUFF IBT CFFO BQQPJOUFE UP EBUF
#P +FTQFS )BOTFO JT OPU QBSU PG UIF 5SBOTBDUJPO DPNNJUUFF TJODF +BOVBSZ XIFO IF SFTJHOFE BT $IBJSNBO PC

OFX NFNCFS PG UIF 5SsBOTBDUJPO DPNNJUUFF IBT CFFO BQQPJOUFE UP EBUF

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])



l] sPSQPSBUF HPWFSOBODF SFQPSU

3JTL BTTFTTNFOU $POUSPM BDUJWJUJFT

5/F SJTL NBOBHFNFOU QSPDFTT DPOUSJCVUBFA XKIVIPGUSFOUSBMTBBQWEWJIUJFT JT UP NBOBHF .
TZTUFENT UP QSPBDUJWFMZ JEFOUJGZ BOE NBOBBBECSUUR TUR IBUSPRPHWHMEOUFSOBM DPOUSPM BOI
IBWF B OFHBUJWF JNQBDU PO UIF DPNQBOZWGIGBOJMODZ WP BDESFMWBDWIWIUJFT BQQMJIDBCMF
GJOBODJBM UBSHFUT BOE SFQVUBUJPO 4PQIMDHAHIOUFSOMVEF S8OQSPWBM PG EFDJTIJPOT BOE
NBOBHFNFOU QSPDFTT JT CVTJOFTT XJEF BOPAMWIUBADPBWLIMI BWEF O BOE BOBMZUJDBM NP
SFQPSUJOH PG TIJHOJGJDBOU SJTLT JT EPO¥BOUWEBBFE LZFEBEIWOUSOPMT DPODFSOJOH UIF GJO
4PCJIJMT FOUFSQSJTF SJTL NBOBHFNFOU QSRBPDFTBTBSFMREF VQEBIHE BJPE EPDVNFOUFE JO 4P
BMJHO XJUI 4PCJMT EPVCMF NBUFSJBMJUZ BSBNFXRBEQU4RCLCPP DPMUNBMFBDUJWIJUJFT BSF F.
SFMBUFE SJTL BTTFTTNFOU 5%'% JT QBSUBVGBNBBOHR®QESRCFpSIGLOBODIBM TZTUFNT 4PC.

NBOBHFNFOU QSPDFTT TJODF DPOUSPMT JO QMBDF GPS NBOBHJOH JUT TZTUFEN
4JHOJGJDBOU CVTJOFTT XJEF SJTLT UIBU *IB8WP GCQFFOMIEFODNIGEFEJBEEBUJUZ BOE BDDFTT NB
EFTDSJCFE PO QBHFT DIBOHF NBOBHFNFOU

*OGPSNBUJPO BOE DPNNVOJDBUJPO T 1SFTFOUBUJPOT BOE UFMFDPOGFSFODFT GPS G

4PCJ IBT JOUFSOBM JOGPSNBUJPO BOE DPNNVOWIFHUPRO BIBOEOMFHEIBUPFQSFTFOUBUJWFT PO L
FOTVSF UIBU GJOBODJBM SFQPSUJOH EJTDMPPIZ/ SPTUBSFNF&ESRQIPSBDOWBBPEBEHO DPOOFDUJPO XJU
BDDVSBUF 4PCJMT JOUSBOFU XI1JDI BMTP JOPMY¥ERIINQFSUBBODPGPSNBUJPO

1PSUBM XIJDI JT B QMBUGPSN GPS JOGPSNBUBPOJOHA T XQQIPSOWHFUPST BOE GJOBODJBM BO|

GJosBobJBM DMPTJOH BOE SFQPSUJOH QSPDFTT JT UIF NBJO

DPNNVOJDBUJPO QMBUGPSN 5IF (SPVQMT GFQPSDIB ) PRHBOUBBIRIE®D BOE QSFTT SFMFEBTFT
BMTP IPMET DPOUJOVPVT NFFUJOHT XJUI BTPRDVOPRO FOTVSJOH UIBU

FWFSZPOF IBT FOPVHI JOGPSNBUJPO UP FOTVSF BDDVSBUF GJOBODJBM

SFQPSUJOH 5IF CPBSE BOE JUT "VEJU DPNNINMFK SBBDFIWF SFHVMBS

SFQPSUT PO UIF (SPVQMT GJOBODJBM QPTJBSRO BGETQEESWSNBRO®PG JOUFSOBM DPOUSPM E
1SPDFEVSFT GPS FYUFSOBM JOGPSNBUJP@ERBFPE MB®EVBFFB'IWMWE UP MFRPNIIEHF 4PCIJMT $'0 JT

UIF NBSLFU XJUI SFMFWBOU SFMJBCMF BOEID/EBEYSBUE | BO JRSNBWIEPNO DPOUSPM PWFS GJOBOC

BCPVU 4PCJMT QFSGPSNBODF BOE GJOBODBEMI Q@ QPEIP DF BH FP BVVIEFMIO@BEN $POUSPM XJUI Ul

GPS GJOBODJBM SFQPSUJOH BSF TFU PVU JQUEPOBNMTFHROMY EFMWBAMPQ BOE NPOJUPS UIF JOU

QPMJDZ 'JOBODJBM JOGPSNBUJPO JT QSFTFOIBRESSH BEYEIBS BXM MOJOUFFSPNSBOE BOOVBM SFQP

PG QVCMJDBUJPO BOE NPOJUPST UIF SFWJFX PG JOU
T *OUFSJN SFQPSUT UIF "VEJU DPNNJUUFF
T "OOVBM SFQPSU 4PCJMT FYUFSOBM BVEJUPS SFQPSUT UIFJS PCT

T1SFTT SEFMFBTFT BCPVU JNQPSUBOU OFXBTBGFH FNW3OUW P GJ URDW PPUBIM DPOUSPMT UP UIF "VE
TJHOJGJDBOUMZ BGGFDU UIF WBMVBUJPO PG UIF DPNQBOZ BOE UIF
TIBSF QSJDF

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



l] sPSQPSBUF HPWFSOBODF SFQPSU

*OUFSOBM BVEJU *OUFSOBM DPOUSPM PWFS TVTUBJOBCJIMJUZ SFQF
4PCJ EPFT OPU IBWF B TFQBSBUF JOUFSOBMMBSJIEIHW GV@BUOJP®JOVBUBFEG B UBTLGPSDF UP NBL
JOUFSOBM DPOUSPM GVODUJPO UIBU EFWFNPR 8® EWRBIOBEL DPNYXMNBEDFMBUJPO $43% BC
XJul 4PCJMT JOUFSOBM DPOUSPM GSBNFXPBQE UNHEBIFSBKIMIJUPFFSFQPSUJOH JT VOEFSTUPF
PQFSBUJPOBM PSHBOJTBUJPO JOUP 4PCJpT GPSNBMJIJ[FE JOUFSOBM SFQPSUJOH

5lF CPBSE BOE "VEJU DPNNJUUFF SFHVMB 3$0UFBYOEWM OP QUSBMTP NBLF TVSF 4PCJpT GJOBC(
PG XIFUIFS BO JOUFSOBM BVEJU GVODUJPCOSF(PP/OSWE CHF FT OEBEPBSIFE BOBDDPSEBODF XJUI M
CBTFE PO UIJT ZFBSMT JOUFSOBM DPOUSPNBDBFRAWPGUIDM OPB MEPBESIEEB® HIBWIFS SFRVIJSFNFO
B TFQBSBUF *OUFSOBM BVEJU GVODUJPO JDPVYQBORBBFWT@SEDBAT FSIFT4AROGUpT JOUFSOBM SFQF

JODMVEJOH DPOUSPMT XJMM CF DPOUJOVPVTMZ E
"DUJWJUJFT UIBU TUSFOHUIFOFE JOUFSOBNEDPI®DHSPM JO

T %FWFMPQNFOU BOE EJHJUBMJ[BUJPO PG UIF (SPVQMT JOUFSOBM
DPOUSPM GSBNFXPSL

T .POJUPSJOH PG UIF JOUFSOBM DPOUSPM GSBNFXPSL VTJOH CPUI
TFMG BTTFTTNFOU BOE JOUFSOBM DPOUSPM WJTJUT

T $POUJOVFE DPMMBCPSBUJPO XJUI PUIFS DPOUSPM GVODUJPOT

4PC) 1) " OOVBVBOE TVIBDBCMZ $QPSJ ) ])



lﬁj "VEJUPSMT SFQPSU PO UIF DPSQPSBUF HPWFSOBODF TUBUFNFOU

"VEJUPSMT SFQPSU PO UIF
DPSQPSBUF HPWFSOBODF TUBUFN

5P UIF HFOFSBM NFFUJOH PG UIF TIBSFIPMEFST PG 4XFEJTI 0SQIBO #JPWJUSVN "# QVCM D

&OHBHFNFOU BOE SFTQPOTJCJIJMJUZ
*UJT UIF #PBSE PG EJSFDUPST XIP JT SFTQPOTJCMF GPS UIF DPSQPSBUF HPWFSOBODF TUBI
BOE UIBU JU IBT CFFO QSFQBSFE JO BDDPSEBODF XJUI UIF "OOVBM "DDPVOUT "DU

5/|F TDPQF PG UIF BVEJU

OVvVS FYBNJOBUJPO IBT CFFO DPOEVDUFE JO BDDPSEBODF XJUI '""3MT TUBOEBSE 3FW3 51F B
HPWFSOBODF TUBUFNFOU 5I1JT NFBOT UIBU PVS FYBNJOBUJPO PG UIF DPSQPSBUF HPWFSOB(
TDPQF UIBO BO BVEJU DPOEVDUFE JO BDDPSEBODF XJUI *OUFSOBUJPOBM 4UBOEBSET PO "VE
4XFEFO 8F CFMJFWF UIBU UIF FYBNJOBUJPO IBT QSPWJEFE VT XJUI TVGGJDJFOU CBTJT GPS

0QJOJPOT

"DPSQPSBUF HPWFSOBODF TUBUFNFOU IBT CFFO QSFQBSFE %JTDMPTVSFT JO BDDPSEBODF
QPJOUT UIF "OOVBM "DDPVOUT "DU BOE DIBQUFS TFDUJPO UIF TFDPOE QBSBHSBQI UIF
BDDPVOUT BOE UIF DPOTPMJEBUFE BDDPVOUT BOE BSF JO BDDPSEBODF XJUI UIF "OOVBM "DI

A4UPDLIPMN .BSDI
&SOTU :PVOH "#

+POBUBO )BOTTPO
"VUIPSJ[FE 1VCMJD "DDPVOUBOU

4PC) 1) " OOVBVBOE TVIBBDBCMZ $QPSJ ) ])



[ij #PBSE PG EJSFDUPST

#PBSE PG EJSFDUPST

4PCJ IBT B IJHIMZ FYQFSJFODFE CPBSE PGNEISFODRURSUI BEORV RS FB VWY DWBE WDIPIF JO ESVH EFWFM
BGGBJST NBSLFU BDDFTT SFTFBSDI BOE EBWFRNM®P ONF 0O QBCGE ITPINOBPIZDIREBOT QIBSNBDFVUJI
TUSBUFHJD QMBOOJOH MFHBM BGGBJST TVTUBJOBCJMJUZ BOE DPSQPSBUF HPWFSOBODF C
QBUJFOU FOHBHFNFOU BOE IBBMOBEDBBEF HMPOFN®IB MFBEFSTIJQ UFBNMT FYUFOTJWF FYQFSJ
DIBMMFOHFT BOE PQQPSUVOJUJFT JO USFBUNFOUT GPS SBSF EJTFBTFT

"OOFUUF $MBODZ $ISITUPQIF #PVSEPO JFMFOB 4BYPO 4UBGGBO 4DI,CFSH

$1BJS CPBSE NFNCFS TdPBFE NFNCFS TIJODF #PBSE NFNCFS TJODF #PBSBJIJSFRGFS TJODF
DIBJS PG UIF 5SBOTBDWIPNCFS PG UIF $PNQFOUBUIPB®IJU DPNNJUUFF BNORNRFE®PRBS UIF "VEJU DPNNJUUFF
DPNNJUUFF BOE NFNCFEMR@WGIRT DPNNJUUFF PG UIF $PNQFOTBUJPO BCEQHEGJEBOTBDUJPO DPNNJUUFF

4DJFOUJGJD DPNNJUUFE P JUUFF BOE UIF 5SB DUJP
#PSO 'SFODI BOE (FBSFN%R)JUUFF #8-5[8 ?XFEJTI OBUJPOBM
#PSO #SJUJTI OBUJEBBBMPOBM

BUJPO #BDIFMPS PG "SUT )PO
&EVDBUJPO #BDIFMPS REVAOBIWFIPODF .BTUFS PG##F\/ST%OFTT4XFEJT| OBUJ?(I;O\%R\A/TJOFTT BENJOJTUSBUJPO GSP

J)POT JO QIBSNBDPMPHENJISPRN #8BUIJPO GSPN &BDVFBOBRIAIP BEWFS PG -PDODHEHFIDFVGEENBMM 60JWFSTJIJUZ 6,

60JWFSTIUZ 6, *OTUJUVUF GPS .BOBHFAFROLLERMNOMDNPPM PG &DPOPNIDT
4DIPPM 4XJU[FSMBOE BOEFEFDIFMPS BIES BT HonFouT a0 po uIF

OUIFS BTTJHONFOUT 0QFSBY P%ESIEN 4( #VTIQETT 4DLPPM &4587& (SPVQ #PBSE NFNCFS PG

*OWFTUPS BU +FJUP $BQ OUIFS BTTJHONFOUT $'®HWJO 1IBSNBDFVUJDBMT "#

g *OWFTUPS "# #PBSE NFBOMIIPG 4&%ZVBO (FOF
1SJPS FYQFSJFODF 4F@'bp|§l§ BWYJFEGNFOUT $&PBSE-RENCFS PG 4UPD&OMMBFFSJOH $P -UE BOE
#JPQIBSNBDFVUJDEM 51%‘§,N% SBIIFS 4DIPPM PG &DPOPNJDT $PSQPSBDOPO 2VONJDP

)FBMUIDBSF $IBJS PG (FOBCMF 'BSNBDY¥VUIDBM &TUEWE 4 "
5IFSBQFVUJDT -ZTPHFABMPS FYQFSJFODF $&APIPS FYQFSJFODF $'0 BU

OCTFWB 4" BOE &0ZP 4"0St@REBIENF " 4 4FOJPS JBMMWBSTTPO )BMWBSBIPOS FNI@FSIJFODF .PSF UIBO

NFNCFS PG 4JMFODF 51ESBRQFERQDT(FOFSBM .BISBBFHBEF64 BU *OWFTURSFBST' PGBOPDIBMIFODF GSPN CPBSE
QMD BOE $MBWJT 1IBSR8DPMBEHEGIVTIJOFTT BBOBMNTEBBGFPMENBO 48B®HTF Y/PBWEIWF NBOBHFNFOU SPMF
5SBOTBDUJPO BOE "MMUBPDRFSBUJOH 5FBN BWFNBFS PGD'"MFSJT BOEJCGMMMEDQR TFWFSBM TFOJPS QPTJL

_BOBHFNFOU (MPCBM #¥FOOEST/JDF 1SFTJEFO YFBG &IVSPIF XJUIJO -VOECFDL " 4 TVDI BT
%FWFMPQNFOU BU (MBY.PEEMFI ABJIOF "GSIDB BOE $BOBER BUY 3FHJPOBM 7JDF 1SFTJEFOU GPS
(4, "MFYJPO OUIFS LFZ sPNEERQIIFS QYEPC 4PCJ BAR,J¥d0 BoOE 8FTUFSO &VsSPQF
COEFQFOEFOU PG apcy BOLF$QBUIPOBM QIBsNBDFR(YBEM NBOBHFNFOK eEFou BOE $1BISNBO PG UIF 64
SOy 152z *OEFQFOEFOU JO SFMBBRFGRPIRBEBDE (MPCBM $IJFG
FYFDVUJWF NBOBHFNFOU FT SANNFSDJBM 0GGIDFES PO (SPV
“QEEQFOEFQU PG 4PCJ BIGSRIFMEFST PG 4PCJ SHN Q
*OEFQFOEFOU JO SFMBUJR K,\F MFWFM
BYRBHP I WEB B oBHFNFOYE sET J0 apcy
TIBSFIPMEFST PG 4PCJ*:OFT GEFOU 10 S o < *OEFQFOEFOU PG 4PCJ BOE JUT
4IBSET JO 4PCJ EFQFOEFOU J FMBUJPO UP NBKP FYFDVUJWF NBOBHFNFOU :FT

TIBSFIPMEFST PG 4PCJ :FT
*OEFQFOEFOU JO SFMBUJPO UP NBK
4IBSFT JO 4PCJ TIBSFIPMEFST PG 4PCJ :FT

41BSFT JO 4PCJ

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



[ij #PBSE PG EJSFDUPST

#PBSE PG EJSFDUPST DPOU

'IMJIQQB 4UFOCFSH "OEFST 6MMNBO .BUT -FL ,BUZ .B[JCVLP

#PBSE NFNCFS TJODF #PBSE NFNCFS TJODF #PBSBJIJSFNCFS FNQMPZHBSE NFNCFS FNQMPZFF
NFNCFS PG UIF "VEJU DPGNJIBWHRFOUJGJD DPSROBFAFOUBUJWF TJODFFQSFTFOUBUJWF TJODF

#PSO 4XFEJTI OBUJPROSBM 4XFEJTI OBUJPROSBM AXFEJTI OBUJPROBM 4XFEJTI OBUJPOBM

&EVDBUJPO .BTUFS PGC&DVIFBDF OO . % 11% JO &BWIDBIWEN #BDIFMPS REVABIFILPDF JBTUFS PG 4DJFODF
FDPOPNJDT GSPN 4UPDRIBMNBDPMPHZ (PUIFOGRDSBOJDBM &OHJOFFSJIZPZB3wPZBMUIJUVUF PG 5FDIOPMPHZ
4DIPPM PG &DPOPNJDT 6OXMEFOTJUZ 4XFEFO *OTUJUVUF PG 5FDIOPMPH)Z 4%W)PDLIPMN 4XFEFO

4U§3DLIPMN AXFEFO
OUIFS BTTJHONFOUT .BOBH3IOBITTIHONFOUT #PBSE NFNCFS 4PCJ QPTJUJPO &YUFSOBM

%JSFDUPS BU *OWFTUPBG# FSPOB 1IBSNB QMD4PCJ QPTJUJPO #VTJOFBDWEBDNYSPMMAS.BOBHFS (MPCBM
5FDIOJDBM 0QFSBUJPOTBOVGBDUVSJOH BOE 4VQQMZ &YUF!

1SJPS FYQFSJFODF $I1JF&IRSSBWUFHZIFODF )FBE PG 1BDLBHJOH BOE $SMJOJDBM 4V MJF
0GGJDFS BU "UMBT "OU3EPEBEDI| "OBMEZFMP QNFOEB@EOEFOU PG 4PCJ BOE JU11 $ QQ
BU 4XFECBOL -$ * .FEJDBM "GGBJST BOE #HYFOV.BEWFBWBOBHFNFOOERQFOEFOU PG 4PCJ BOE JUT

*OEFQFOEFOU PG 4PCJ %%%J lf/o gﬁgupsc,f BU Ul*o%'f:?ﬁgg‘l:ou 30 semBGIESM P WELROBHENFOU /P
FYFDVUJWF NBOBHFNFO4Lé”\:A%HSFOTLB GOJWFSde%S)IfDI-PéAﬁFBS,\]’ PG 4PCJ*OEFFQFOEFOU JO SFMBUJPO UP NBK

*OEFQFOEFOU JO SFMBUJPO UPIRBRPNFNCFS RG4RGIj0 4PCJ TIBSFIPMEFST PG 4PCJ :FT

TIBSFIPMEFST PG 4PCJ G/$PN .BZ UP %FDFNCFS 41BSFT JO 4PCJ
#PBSE NFNCFS PG /FVSP4FBSDI
4IBSFT JO 4PCJ BOE PG 1FY" .PSF UIBO ZFBST PG

FYQFSJFODF GSPN TFWFSBM FYFDVUJWF
QPTJUJPOT XJUIJO SFTFBSDI BOE
EFWFMPQNFOU JO UIF JOUFSOBUJPOBM
QIBSNBDFVUJDBM JOEVTUSZ JODMVEJOH
#BYUFS #JPTDJFODF /ZDPNFE

5BLFEB #JPWJUSVN #BZFS
1IBSNBDFVUJDBMT BOE "TUSB;FOFDB

*OEFQFOEFOU PG 4PCJ BOE JUT
FYFDVUJWF NBOBHFNFOU /P

*OEFQFOEFOU JO SFMBUJPO UP NBKPS
TIBSFIPMEFST PG 4PCJ :FT

41BSFT JO 4PCJ

%FQVUJFT GPS UIF FNQMPZFF SFQSFTFOUBUJWFT

T 4BSB $BSMTTPO
T «TB ,KFMMTUS2N

41BSFT JO 4PCJ SFQPSUFE BT PG %FDFNCFS

4PC) 1) " OOVBMBOE TVIBBDBCMZ FQPSJ ) 1)



l] &YFDVUIJWF DPNNJUUFF

&YFDVUJWF DPNNJUUFF

(VJEP OFMLFST JFOSJL 4UFORWJTU -ZEJB "EBC 'SBODI %VBOF ) #BSOFT

$1JFG &YFDVUJWF 0GGJPIBEGFNQBEO®EZFEM 0GGJBFEFGNREMPBAME 0OGGIDF9FBEBEGP P SUI "NFSJDB FNQMPZFE
TJODF TJODF 3% FNQMPZFE TJODF TJODF

#PSO (FSNBO OBUJROBM™ 4XFEJTI OBUJPROSBM 4QBOJTI OBU HPGEM "NFSJDBO OBUJPOBM

&EVDBUJPO 11% JO TUSEWMRIDIPO .BTUFS PG &MIFBDIP 00 (SBEVBUF &6 \WFEUDIOF.BTUFS PG #VTJOFTT
NBOBHFNFOU 60JWFSTCVZJOGF BRPBENJIOJTUSBBIFFOTR/GEHFSZ NFEJDBM ERDUFIUSBUJPO .BTUFS PG 4DJFO
"WTUSBMJB "EFMBJEF FOPWPBMDE 60JWFSTIJWDIP®M PG .FEIJDJOF 600WFSIBWOPWFESTIUZ ,FMMFZ 4DIP|
_BTUFS PG &DPOPNJDT -4PVUQ HBOLAXFEFO 7BMFODJB 4QBJO 'BNJ#\ZTQOETJIDFBO64 #BDIFMPS PG "SUT
60JWFSTJUZ -POEPO 6 CPBSE DFSUJGJDBUJPOSRFI JERSGDP BU60IJWFSTIUZ 87 64
$SPNQMFENFOUBSZ TUVEJFY'RH BTTIHONFOUT #R %%%EE?‘?ZS)PTQJUBM &CF SMZ BPMMFHF PG "SUT BOE
FDPOPNJDT -POEPO 4D OB "# #PBSE NFNLFSHA BJO 11%4DRY¥ODFT BOE 64
&DPOPNJDT BOE 1PMJU 5@"1\9(”4%{3 BHp!FSBQFV I'—DDT H glf PG SFTFB_BLI%bPUS%%JUVEF

U

-POEPO 6, NCFS PG 0SJPO $PSQ '_SﬁdJJ. PNZ %FQBSU P\ FODF #PBSE NFENCFS

YOS YRHZ *O0PWBUIPO
OUIFS BTTIHONFOUT FW?SSFFC\,’QJF?JFODF $'0PfG. FEJDJOF GOJWFSTﬁPZ ggﬁ,ﬁgﬁ%ﬁp*‘]#*o BOE )FBMUIDBS

"EWJTPSZ DPNNJUUFF PERY W‘b $'0 PG FEBAQW*QPO#BNBUQS?SWFSTQ 'JQ $PVODJIM )-$

(SPVQ *OEVTUSJBM BEWPEEPEY U éEDUPS BU PrUsHEFofFDS 1SFTJEFOU BOE )FBE PG 64
"OHOoDE %Ik DuPs U é EYpPB EYSPSYFODF 4S 0PESBRIMPOT BU 6$# 7JDF 1SFTIEFC

1SJPS FYQFSJFODF $&GPWEIOM #PBSE NFNCFR f&pyps (MPCBM .FEJDEWFEBBILBDBHFS 7BMVF "DDFTT

-FEJDBM 1SFTJEFOU $&83B® 41JSF 5BLFEB .FEJDBM FISEDASAFENFOU BOE 1BUJFOU
g%’]‘zgiiji‘éﬁ $BPUN/'\‘ZFDSPDNJFBAE’\IAB§£J Jg 4Pcy (MPCBM .FEJDBM "GGBJSYQAEBNTODF BU "NHFO $IJFG
CwsEe mpcem JrEE PG FEMUIDESE #BYBMUB "TTPDJBUF .FEQDBBUJOH 0GGJDFS BU 1SJINF

Lo ER QBN RS Eo P %JSFDUPS #BYUFS &.&5IFEBQBMUIDT %JWJITJPO 1SFTJEFC
BU %,4) . _FEJDBM "EWJTPS )BFNPDRBEMBE 1IBSNBDZ BU "FUOB
WFOUJT BOE QSFDFEJOH FOUJUJFT /PWP /PSEJTL $MJOJDB)W BIOWBBSFHBUPS

#PBSE NFNCFS PG .FEB BOE e

4BSUPSJIVT *( JBENPTUBTJT 603U J sPOBERSTUEMAPCY

4IBSET JO 4PCJ #MFFEJOH %JTPSEFST 60JU 60JWFSTJUZ

JPTQJUBM -B 'F 4QBJO *OWFTUJHBUPS
BU UIF $MJOJDBM 3FTFBSDI 60JU
3IFVNBUPMPHZ 4FDUJPO 60OJWFSTJUZ
JPTQJUBM %S 1FTFU 4QBJO

41BSFT JO 4PCJ
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l] &YFDVUIJWF DPNNJUUFF

&YFDVUJWF DPNNJUUFF DPOU

-FOB #KVSOFS 4PGJBOF 'BINZ 5PSCK2S0O )BMMCFSH .BINPPE -BEIB

J)FBE PG )VNBO 3FTPVSDFBE PG &VSPQF FNQMPEZGESBMBPVOTFM BOE )FBE P& 4USBUFHJD 5SBOTGPSNBUJ
FNQMPZFE TJODF -FHBM "GGBJST FNQMPEZGESBIWIPFOT FNQMPZFE TJODF
#PSO 4XFEJTI OBUJPROSBM 'SFODI OBUJPHBM AXFEJTI OBUJPROBM "NFSJDBO OBUJPOBM

&EVDBUJPO #BDIFMPS REVAPEUBM %FHSFF JOSEBBBRUPOH .BTUFS PG&BWYXDBUJPO .BTUFS PG #VTJOFTT
4DJFODF EFHSFF .BKPSOOWARSTDOFIT PG 1BSJT 8O0JWBOSDFUZ PG -VOE 4XNEPAQTUSBUJPO BOE #BDIFMPS PG

BENJOJTUSBUJPO %BMBFOBRROIJGZRKEBBWNBDZ 6QJWESTJUZ P JWFSTJUZ PG 4PVUI

1SJPS F QFSJEODF 73 49%%%%3%98%
4XFEFO 1PJUJFST 'SBODF (FOFSBM $PVOTFM &NF l?-IJOH 4 64

1SJPS FYQFSJFODF 4F0OSHBBSZYQFOFSBMF (FOQBSBEMUTBBGBHIBILFEB 1SJPS FYQFSJFODF )FBE PG #VTJOF
4XFEJTI )3 BTTPDJBUJPOP@FOIPSDF BOE /PSUITIBSNB®FVUIJDBMT $PSHPWBMPQNFOU BOE "MMJBODF

7JDF 1SFTJEFOU )3 BOEBOBHFSJBM SPMFT BU $BVDFISFM BU /ZDPNFE 1.B®BBIFNFOU 4PCJ 1SFTJEFOU BOE
4VTUBJOBCJMJUZ BU 4DIEPONBNJDS PRBIMMSPMFT BU RS Q#FSBBIE $PVOTFM BYFFB PO MWPWB 1LIBSNBDFVUJIJDBMT
(SPVQ 71 )3 &VSPQF '"MMBYOEBWRFS )PTQJUBM 1SPENBBWBBEVUJIJDBMT 4FO4PGJIPISTPHOWBUFS UP UIF $&0 71 BOE

NBSLFUT BOE 'SBODF BBPDNRFSJIDBO -BXZFS BU "EWPLBUGJIS)NBE ROGBBBOTBDUJPOT BU
&YQSFTT "TUSB;FOFDB &YFDVUJWF %JSFDUP

41BSFT JO 4PCJ 4IBSFT JO 4PCJ BOE )FBE PG 64 3FTQJSBUPSZ BU
4IBSFT JO 4PCJ "TUSB:FOFDB

4IBSFT JO 4PCJ

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])



l] &YFDVUIJWF DPNNJUUFF

&YFDVUJWF DPNNJUUFF DPOU

/IPSCFSU 0QQJU][ %BOJFM 3BOLJO "SNJO 3FJOJOHFS $1SIJTUJOF 8FTTUS?2N

J)FBE PG *OUFSOBUJPOBWMBENEGVPZEEUFHZ BOE4AFROSIPBSBMIFOUJIGID BOFBEERGBWDIOIJDBM 0QFSBUJPOT
TJODF %FWFMPQNFOU FNQMPZEWJTIFEDRFNQMPZFE TIEMEMPZFE TJODF

#PSO "VTUSJBO OBUJPOBM #PSO (FSNBO OBUJROBM™ 4XFEJTI OBUJPOBM

#PS PWBL BOE JTI
&EVDBUJPO %JQM #38 %B@‘j‘i’;é%ﬁﬁ"\? E%{/%BUJPO % 11% -V&EERVBBUJPO .BTUFS PG 4DJFODF JO
"ENJOJTUSBUPS ') 3IFOBO .BYJNJMJBO 60JWFSTJUXZIFPNGIDBBMIBOHIJOFFSJOH NBKPS JO
1BMBUJOB .BJO[ (FSNEBREXDBUJPO 11% JO CIJPMMBNBOZ $FSUJGJFE TQ@RPIEADID®PNRPHZ . MBSEBMFOT

1SJPS FYQFSJFODF FNGOJWFE§T UZ PG )FMTJOELSBOTICGWB’OEO FEJDJOFGOJWFSTJUZ &TLIJMTUVOB 4XFEFO

&YFDVUJWF $PNNJUUFF. . 4DJFTOJDUFZJ?|?§}£U EFNJD FYQFSIBODFHONFOUT 7JDF DIBJSNBC
.FEJDBM JO DIBSHF PG PM"rB“g%’\ﬁfﬁSDJFODF "GGBJISG BIB"#PBSE JO 4XFEFO#%0
.FNCFS PG UIF &YFDVUJ ZBU #BYBM B4IJS
DPNNJUUFF PG &0EP )FBE PG (MPCBM _FEJD Eg SJFODF )FBE PG (MPCBI
1IBSNBDFVUJDBMT &NFISHIFSHFYQFSJFODF )FEBFPNSBUPMPHZ BU #BYB E;J% #3 éW&JOH OGSBTUSVDUVSF
_BSLFUT )FBE PG -BUJCGPSRP®HBRIB W FWFMP QN FREU BRIMAPEGBJIST &. &"’;9 BErG figFSOBM .BOVGBDUVSJIOF
5BLFEB /ZDPNFE $PVOUBRE PG (MPCBM 1SPEVBU BBEUFS 4FOJPS 1|z %%PLJQFDU -BOBHFNFOU SPMFT
NBOBHFNFOU SPMFT BUIPBDIGPMIP 4USBUFHZ BOARPESTFUZSMIDID PG jﬁ)l BOVGBDUVSJOH BOE $.%
1IBSNBDFVUJDBMT BOEP@ROBEG UP UIF $&0 B(FBRB8OZ 7JTJUJOH 4DJ1@5 MPRNMFAY BY #IPWIUSVN
1IBSNB .BOBHFNFOU DPOTVMUBGDWBUSFS )BSWBSE .FEJRBM T4 PbP PRC J
.D,JOTFZ $PNQBOZ /FX :BSIBDIVTFUUT (FOFSBM )PTQJUBM
41BSFT JO 4PCJ BOE :.SJDI (SPVQ -FBEEBTRAPOIE" 64 7JTJUJOH 'FMMPX
60JWFSTJUZ PG ;. SJDI 5IF 4DSJQQT 3FTFBSDI *OTUJUVUF -B
+PMMB $" 64 1SPGFTTPS PG
4/BSFT JO 4PCJ "OBUPNZ BU UIF -VEXJH .BYJNJMJBO
60JWFSTJUZ PG .VOJDI (FSNBOZ

41BSFT JO 4PCJ

4IBSFT JO 4PCJ SFQPSUFE BT PG %FDFNCFS

4PC)1) " OOVBVBOE TVIIBDBCMZ $QPSJ ) ])



L] avTuBJOBCIMIUZ SFQPSU

4VTUBJOBCJIJMJUZ SFQPS

4PCJMT NBJO DPOUSJCVUJPO UP UIF HMPCBM TVTUBJOBCMF E
BMJHOFE XJUI UIF DPNQBOZMT NJTTJPO J UP USBOTGPSN UIF
SBSF BOE EFCIJMJUBUJOH EJTFBTFT

#VTJOFTT NPEFM BOE TVTUBJOBCMF HSPXUBSFBT PG IBFNBUPMPHZ JNNVOPMPHZ BOE TQFDJ
APCJIJMT CVTJOFTT NPEFM DFOUSFT PO FWB MV BBQODHT BBEDID EFWERPSBISOFHEJTFBTF NFEJDJOFT G
DMJOJDBM QSPKFDUT DPNNFSDJBMJTBUJP G MBSMERX $8 B HBICEH QWFEIJIDIVOFM ZUPN QBDUT UIF QFP QN
QFPQMF BT RVIJDLMZ BT QPTTJCMF 51JT JTBDDPOIWMUTA4PELBTHEE TRGB®OUPSZ UP UIF 6/ (MPCE
VOEFSTUBOEJOH PG QBUJFOU BOE QBUJFOU @MPANNSBQHEZ WJFFEHO 4PCIIMUQMFT PG UIF (MPCBN
TVTUBJOBCJMJUZ TUSBUFHZ JT JOUFHSBUFEWIQOF TUTRFPQVFIBOBPDBOA, CT DPNNJUT UP PQFSB!
CBTFE PO UXP QSJPSJUJFT J NBJOUBJOJOHDWIGUBRKENUFNFOR BIPIJFWJIOH UIF"6/ISFRNTFBOE UIF
QBUJFOUT BOE BMXBZT BDUJOH SFTQPOTJCMZ #Z FYQBOEJOH

HFPHSBQIJDBM SFBDI JOWFTUJOH JO UIF EFWFMPQNFOU PG OPWFM

NFEJDJOFT BOE EFFQFOJOH FOHBHFNFOU JO UIF

RFR NPSF PO OBHF RFRF NPSF FHQBHF

4PC)]) " OOVBMBOE TVIBDBCMZ FQPSJ ) ])



L] avTuBJOBCIMIUZ SFQPSU

4VTUBJOBCJMJUZ TUSBUFHZ 4VTUBJOBCJMJUZ HPWFSOBODF

4PCJMT TVTUBJOBCJMJUZ TUSBUFHZ IFMQT EFMJWFS PO UIF DPNQBOZMT

WJTJPO PG USBOTGPSNJOH UIF MIWFT PG QKRPIQMEDMEWJIOH XJUI SBSF

EJTFBTFT BOE JT DSVDJBM UP UIF FYFDVUJPRCPIBTUCP EYH I8 F TAIWIHEBBMUM IBSEZTQPOTJIJCIMIUZ GF

1SPHSFTT JO TVTUBJOBCJMJUZ QFSGPSNBOPFS&P\EM BBODIFP BEFM WM BE SUBMVFPQRDT 1MBOT BO

4PCJMT TUBLFIPMEFST BOE TPDJFUZ JO HFGFOPBUBEFWP UIJF CPBSE PO B SFHVMBS CBTJT U

TVTUBJOBCJMJUZ TUSBUFHZ JT CBTFE PO BPRNRBRNFNFOW TWPTUBIOBCJIJMJIJUZ SJTL BTTFTTNFOL

SFBMJTBUJPO PG UIF "HFOEB BT FYQSFBTFERBESEIBOQDSPWOE UIF BOOVBM TVTUBJOBCJIMJ

UIF 1BSJT "HSFFNFOU BOE GPDVTFT PO UXP BSFBT J NBJOUBJOJOH

DPNNJUNFOU UP QBUJFOUT BOE BMXBZT BDAD@bIAPFHQROTICMZ 5IF

TUSBUFHZ JODMVEFT UFO TVTUBJOBCIMIUAL |FSY&L® BWIEF U | FRYIFPDYOURE WP NN UUFF BQQSPWHF

4% (T BOE DPOOFDUFE UP UBSHFUT QFSDFIJWV¥EURTEGNRCJIDFIT DSSBUPBY FOTVSF DPNQMJBOD
PCKFDUJWFT NBOBHF UIF JNQMFNFOUBUJPO PG L

.BUFSIABAMMQSPDFTT BOE NBUFSJBM TVTUBJOBUSRUBAZUBRQBEDNPOJUPS PWFSBMM QSPHSFTT -FE

4PCJMT NBUFSJBM TVTUBJOBCJMJUZ UPQJDFBRPSFS BBEBIUIWEFCVITH CVTT®BSFB BOE GVODUJPO

IBT PS DPVME DPOUSJCVUF UP B TJHOJGJDBBSBHFHEIPNYPMFNFOUBUJPO BOE GPMMPX VQ 5IF
FOWJSPONFOUBM PS TPDJBM JNQBDU BOE B8SFYHFIQESIMYUZ IToP®DIGBEMMG PG UIF &YFDVUJ)
QPUFOUJBM JNQBDU PO 4PCJ JT TVCTUBOU§I§'MQB%§MZMBI‘F%$FEI§I5W@9F| JNQMFENFOUBUJPO B(
NBUFSJBMJUZ BTTFTTNFOU QSJODJOMFT UIF TUSBUFHZ JO DMPTF DPMMBCPSBUJPO XJUI Ul
4PCJMT NBUFSJBMJUZ QSPDFTT JT CBTFE BPOEUSY bBPFIUToVBYYT 4PCIMT TVTUBJOBCIMJIUZ t
NBQQJOH PG FYUFSOBM BOE JOUFSOBM TuﬁFiﬂ%M%ﬁF%¥ %}%%%MP%E[FQPSUFE PO FBDI 2
BOE SFEMWBUSBPXT JT EPOF UISPVHI TVSWFZ L% ¥ i M SFQ
TUBLFIPMEFS EJBMPHVFT BUUFOEJOH DPO?FSFODFT QBSYIDI BU\éOPI(-éJJOHPHQW
gf/(uiigjﬁﬁgﬁﬁEUSJFPTOFBSD' BOE DPOEVDU4§%?§E$§§?®F¥/‘]‘F{]¢ g\k/I/JNBU SJTL NBOBHFNFOU
4PCJ T LFZ TUBLFIPMEFST BSF QBUJFOUT’E% U%ﬁ% S %% '\ﬁ%% JNBUF SJTLT BOE PQQPSU
4PCJ T PXO FNQMPZFFT BOE QFPQMF JO Ul c o ;%Tv L% 7C0 UIF 5SBTLGPSDF PO DMJNI
OUIFS NBJO TUBLFIPMEFST JODMVEF TIBSFI T TUJ JP .
JOWFTUPST UIF GJOBODJBM NBSLFU IFBM E}%%@}’ a % "f&ﬁ W%P?gHFNFOU QSPDFTT J
QSPDVSFNFOU CPEJFT QBUJFOU BEWPDBD WgO% ég’gQ JDZ BGOE BJNT UP J
BTTPDJBUJPOT BT XFMM BT NFEJDJOF QSB E % § PESETSSSEEgPPOGB“SIFG§§|§
" GVMM TUBLFIPMEFS EJBMPHVF DZDMF JT %% F L'g ”
ZFBS 5IF QSFTFOU BTTFTTNFOU JT CBTFE P&Q BM 7 é UIF DPNQBOZMT PWFSE
JOUFSWJFXT XJUI TUBLFIPMEFST DPOEVDURSBBFTT BOHGYimEFTVMUT PG UIF SJTL BTTFT
PVUSFBDI XBT NBEF JO XJUlI WFSZ TINJMBIDSFGVMU® BFKBJIM JO UIF TFDUJPO 3JTL NBOE
PVUDPNF GSPN UIFTF TUBLFIPMEFS EJBMPHVEFOBHFNFBE BVODQYRPOGEBQPSUT UIF SJTL TUBU\
4PCJMT NBUFSJBMJUZ BTTFTTNFOU DPNNJUUFF BOE UIF CPBSE *EFOUJGZJOH UIF DP
4PCJMT MBTU NBUFSJBMJUZ BTTFTTNFOU %Rip RP @BEDINEVENFOUIOH CVTIOFTT DPOUJOVJL
4VTUBJOBCJIMJUZ UPQJDT ESBXO GSPN THNBORRMEFSU QSPDFETT
EJBMPHVFT BOE FBSMJFS NBUFSJBMJUZ BOE SJTL BTTFTTNFOUT XFSF
FWBMVBUFE GSPN UXP QFSTQFDUJWFT *oug@mgg‘p@% © BM IMRA B RS
BOE FYQFSUT BTTFTTFE UIF TIHOJGJDBODFg5PG4pId 7 IHENB 1Be By PBEMPO IBT PWESBMM S
TVTUBJOBCJIMJUZ UPQJDT PO UIF FYUFSOBM FQPYRISE @ NFPrc B RYBWIDZz GSBNFXPSL BOE DPO
FOWJSPONFOUBM BOE IVNBO SJHIUT JO UFSMNT X T UF BOFVYSF UIBU QPMIDJIFT BSF VQ UP E
QSPCBCJIJMJUZ PG OFHBUJWF PS QPTJUJWF 3N QRBRIo BEh ML KEMEEFE QPMIDFT IBWF BQQPJ
DPNNJUUFF BTTFTTFE UIF TVTUB‘]OBC‘JM‘]UZSIU'P@F‘;@:':J%WTFFEFP§MEBUJOH JNQMFNFOUJOH BC
TJHOJGJDBODF PG DPOUSJCVUJPO UP 4PCIME| FYSBYEHEP SOFP §BRR &P PEIFT TIBMM CF SFW.
CPUI UIFTF EJNFOTJPOT QSPWJEFE UIF GJOBNENZTY RE 4RGEMENEBEESEHPNFE CZ TFOJPS NBC
TVTUBJOBCJMJUZ UPQJDT XI1JDI DBO CF GPY¥®B IO YHHVMWYEF $OBPPFBRCSFWIFXT BSF QFSGPS
NBUFSJBM UPQJDTM UBCMF JO UIF OFYU QBJF\MMBCPSBUJPO CFUXFFO $PNQMJBODF BOE (SP\
"JWF PG UIF UPQ UFO UPQJDT JEFOUJGIFESPONPTYERNQPEQRRSBYRFUBIOBCIMIUZ SFMBUFE
UP HPWFSOBODF BOE POMZ UXP UP FOWJSBONRQYBWMEUPRIAE THFHUIPO 1PMIDJIFT BOE SFTQI
SFTVMUT XFSF JO MJOF XJUI QSFWJPVT NBUFSJBMJUZ BTTFTTNFOUT
3FTVMUT BOE QSJPSJUJFT BSF SFWJTJUFE BOOVBMMZ UP BTDFSUBJO
SFMFWBODF %VSJOH QSFQBSBUJPOT CFHBO UP VQEBUF UIF
NBUFSJBMJUZ BTTFTTNFOU BDDPSEJOH UP UIF &434 SFRVJSFNFOUT PO
EPVCMF NBUFSJBMJUZ 51JT XPSL DPOUJOVFT JO

4PC)1) " OOVBVBOE TVIIBDBCMZ $QPSJ ) ])



L] avTuBJOBCIMIUZ SFQPSU

(PWFSOBODF PG NBHUFSJBM UPQ

4PCJ TVTUBJOBCJIJMJUZ HPWFSOBODF TVNNBSZ

51JT UBCMF TVNNBSJTFT 4PCJ T NBUFSJBM UPQJDT XIJDI XFSF EFGJOFE UISPVHI

UIF NBUFSJBMJUZ QSPD

PO 5IF NBUFSJBM UPQJDT BSF MJOLFE UP (3* SFQPSUJOH TUBOEBSET BOE BSF EFTDSJCFE JO EFUBJM JO

SFQPSU

.BJOUBJO DPNNJUNFOU UP QBUJFO

UMXBZT BDU SFTQPOTJCMZ

.BUFSJBM UPQJDT

T 1BUJFOU TBGFUZ BOE QSPEVDU
T "DDFTT UP USFBUNFOU
T 3FTFBSDI FUIJDT

T $PNNVOJUZ FOHBHFNFOU

T 3FTQPOTJCMF NBSLFUJOH BOE T

RV BAWNZMJIBODF BOE BOUJ DPSSVQUJPO

T "UUSBDUJOH BOE SFUBJOJOH FNQMPZFFT
T %IJWFSTJUZ BOE JODMVTJPO
BMPDDVQBUJPOBM IFBMUI BOE TBGFUZ

"QQMJDBCMF (3* UPQJD

(UBOEBSETJSFDU FDPOPNJD JNQBD
1vCMJD QPMJDZ (3*
TBGFUZ (3* .BSLFUJOH BOE
(3* $VTUPNFS QSJWBDZ

$VTUPN

T 'BJS XPSLJOH DPOEJUJPOT
T 5SBJOJOH BOE FEVDBUJPO
T 3FTQPOTJCMF QSPDVSFNFOU QSBDUJDFT
T 3FTPVSDF NBOBHFNFOU
T 6TF PG FOFSHZ BOE ()( FNJTTJPOT
UDPSSYRUJIPO (3* "OUJ DPNC
FS IRBMUI BSBE (3* &OFSHZ
MBCSENIMTOROT (3* 8BUFS B(

(3% 8BTUF (3* 4VQQN

FOWJSPONFOUBM BTTFTTNFOU
&NQMPZNFOU (3* -BCPVS J
SFMBUJPOT (3* ODDVQBUJP
4BGFUZ (3* 5SBJOJOH BOE
(3* %JWFSTJUZ BOE FRVBM PQQ

/PO EJTDSINJOBUJPO (3*
BTTPDJBUJPO DPMMFDUJWF CBSH
4VQQMJIFS TPDJBM BTTFTTNFOU
QPMJDZ

SFMFWBODF GPS 4PCJ

4PCJ T NJTTJPO JT UP USBOTGPSN
SBSF BOE EFCIJMJUBUJOH EJTFBTF
DPNNJUNFOU JT UP QBUJFOUT BOE
DPNNVOJUZ BT 4PCJ QSPWJEFT SF
BDDFTT UP NFEJDJOFT BOE HIJWFT
QSPNPUFT DPOOFDUFEOFTT " TUS

LFZ FMFENFOUT 1BUJFOU TBGFUZ J

3FTQPOTJCIMJIUZ BOE E
QPUFOUJBM JNQBDU JO

BEFETBEIEGE JO UIF TFDUJPO 4VTUB
UIF WBMVF DIBJO

"DUJPOT UP NBOBHF JN

QEFEBUEFUBJMFE EFTDSJQUJPOT JO F
UPQJDT

%FMJINJUBUJPOT PG UIF

CPVOEBSJFT

- APFQIPSHQPSUT UIF JNQBDUT BOE H

1PMJDJFT BOE DPNNJUN

J (PPE DMJOJDBM QSBDUJDF ($
J (PPE QIBSNBDPWJHIJMBODF QS

5SBDLJOH PG FGGFDUJ

WAFGFEFUBJMFE EFTDSJQUJPOT JO F
UPQJDT

4PC) ]) " OOVBMBOE TVTUBDBCMZ FQPSJ

FYQBOEFE BDDFTT UISPVHI HFPHSE

YUMTMBWFECRG PZPHMEVIMU PO SFTQPOTJCMF
TIBIFYRBFU UM BEBESBWOU TUSPOH CVTIJOFTT FUI,
VOFEEBIHBEQEFGRHFBOE NJUJHBUJOH JNQBDUT U
WBOMWF BOEJOFDPSEDIJFWF UIJT JU JT DSJUJD
BJAWHPRDIF 9 X QBUQBOUORSOEUP SFEVDF UIF UPU
POMWQBEPPOMFORUBMEGPPUQSJOU BOE TUSJWF U
3 Q PIDWBIW EY QBROO JFROIRERIWIEVBMT BOE TPDJFU
TUBFGWBEMEBRFAOBJO J CPUI JOTJEF BOE PVUTJEF
DPNQBOZ

JOBCJMJUZ WBMVF DIBJO

BDI TFDUJPO PG UIF 4VTUBJOBCJMJUZ QSPHSF

PWFSOBODF DPOOFDUFE UP JUT PXO PQFSBUJF

UIF QPTTJCIJMJUZ UP JOGMVFODF BOE NPOJUPS JT SFBM 3JTLT BOE PQQPSUVOJU

NAOUAMJIDZ PO IFBMUIDBSF JOUFSBE
T (PPE QIBSNBDFVUJDBM QSBDUJD
J (PPE NBOVGBDUVSJOH QSBDUJ
J (PPE EJTUSJCVUJPO QSBDUJDF

§@ggsg OEVDU
$O¢bEF PG $POEVDU
Dﬁé FVQ SITL NBOBHENFOU QPMJDZ
TBg MJDZ PO GBJS DPNQFUJUJPO
L iﬁ}]g?PVQ BVUIPSJUZ QPMJIDZ
YA 020 BOUJ DPSSVQUIPO EVF EJMIHFC
QBSUJFT
(MPCBM EYQFOTF QPMJDZ
$PNNVOJDBUJPO QPMJIDZ
“OTJEFS QPMJIDZ
1SPDVSFENFOU QPMJIDZ
&OWJISPONFOUBM QPMJIDZ
YEBMUI BOE TBGFUZ QPMJDZ
1PMJDZ PO QSPDETTJOH PG QFSTPOBM EBU
1PMJDZ PO JOWFTUJHBUJPOT

BDI TFDUJPO PG UIF 4VTUBJOBCJMJUZ QSPHSF
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L] avTuBJOBCIMIUZ SFQPSU

1PMJDJFT BOE SFTQPOTJCIMJUJIFT 4VTUBJOBCJIJMJUZ SFQPSUJOH BOE DPNNVOJDBUJF
51F TVTUBJOBCJIJMJUZ TUSBUFHZ JT CBTFE BOFUBBENS PEF4PC WD EVDUBIIGBCIMIUZ SFQPSUJOH
4PCJ $PEF PG $POEVDU TVNNBSJTFT 4PCIJMUPNQ@SBWINEF SOBCGUUPST BOE PUIFS TUBLFIPMEFS
QPMJDJFT BOE QSPWJEFT B GSBNFXPSL GPSBVFYWEME IBWGHF SRBEYDQ@ BOPVU UIF DPNQBOZMT
BOQQMJFT UP BMM 4PCJ FNQMPZFFT XPSMEXQEBEGBENXFFOMIVFBHREPMT BOE TUSBUFHZ BOE UP GVI
UFNQPSBSZ QFSTPOOFM 3FMBUFE DPNQBOZRRRNSBPNFOUVDUBTIUIF DPNNJUUFE UP USBOTQB:
&OWJSPONFOUBM QPMJDZ UIF )FBMUI BOE TBGCWFRIZOBERNVMNMDUZBQESWGIEFSNBODF BOE QSPHSFTT
1BSUOFS $PEF PG $POEVDU QSPWJEF GVSUIR®P EF UBIWIW BOHEE HHPZWFIFOSFQPSUJOH PCMJHBUJF
UIF XPSL 'JOBODJBM 3FQPSUJOH %JSFDUJWF /'3% BOE JT
'VODUJPOT XJUI DSJUJDBM SFTQPOTJCIJMIBMNMFF QBBWUEBIBHIGHASNBIUIMWO PG FMJHIJCIMJUZ B«
NBUFSJBM TVTUBJOBCJIJMJUZ UPQJDT BOE EFBIYMIEND H PIOFD LK) W¥TU BR® BSADOMIOJUXYIBM ZFBS
TUSBUFHZ BSF SFRVJSFE GPS UIF GJSTU UXP PCKFDUJWFT 'PS
T 5IF 4vTUBJOBCJMJUZ GVODUJPO FWBMVBEMIHNEUMSUEMIRZ SFEBBOBOH GPVS PCKFDUJWFT
HVJEFMJOFT TVQQPSUT JNQMFNFOUBUJHR®P P WVYFIJOFRBUFEEWMPEMPQJOH DPNNFSDJBMJTJC
SFQPSUT PO PVUDPNFT NBOVGBDUVSJOH QIBSNBDFVUJDBM QSPEVDUT J X
T 5IF $PNQMIBODF GVODUJPO JT SFTQPOTJIEWP GFEIBE N QNWFGF®PRVURIFPKE CZ FDPOPNJD BDUJW
PG QPMJDJFT GPS BOUJ DPSSVQUJPO BOWP IIFF BN MIPHEWFEO"WDRSE B&AJ J P O 51F GPSNBM 5BYF
BOE EBUB QSJWBDZ BOE GPS UIJSE QBSUBGNTFI BWGF BONDMMEHAEFIJ®OEFDUJPO &6 5BYPOPNZ
UIF DPNQMJBODF IPUMJOF XIJTUMFCMPXJORCIORMIUMBWYEJUPS IBT DPOGJSNFE UIBU B TUBUVU
T 5IF 5SFDIOJDBM 0QFSBUJPOT GVODUJPO JERFARYQWP OB TCWHFGRBSFQBSFE
FOWJSPONFOUBM DPNQMJBODF PG JO IPVTF PQFSBUJPOT BOE GPS

ESJWJOH TVQQMZ DIBJO QBSUOFSTM QFS$V$M333JDGBCORMN®ZO@SPHSFTT SFQPSU
JNQMENFOUJOH 3FTQPOTJCMF 4PVSDJOH sBOFFP

T 'JOBODF DPOUSPMT EBUB FWBMVBUFT B Escpjlu_ f@b ) 'SE,PJOOTFBOOWEJEE’SP';OPUSB[
NBOBHFNFOU JOUFSOBM DPOUSPM BOE A
BOE *OUFSOBM $POUSPM 4VQQMJIFST PG} EPLIy: g]?l\%% NQPOFOU R
NPOJUPSFE CZ *OEJSFDU 1SPDVSFNFOU & O+4* C2 KPIODON rds BVSPOE APCI Vv
SFTQPOTJCMF 4PVSDJOH QSJODJQMFT T HSETT JO TFWFSBM PUIFS BOBMZTU J

T)VNBO SFTPVSDFT NBOBHFT QFPQMF SFMEE%%QA@;%JJS %PEBJOBCJMJUZ XPSL XBT SEDPHOJ
QSPDETTFT

T 4PCJ T BGGIMIBUFT EFQMPZ UIF QSJODJB@%?éE%@LfEF%%E EFUBJMT TFF UBCME CFMPX

$POEVDU BOE PUIFS QPMJDJFT FYFDVUF o) C}B&S]’J_!}TJ]]:.L'E 4DPSCJJCES%SOPEELIJB?'\NACJUJPOT
TUSBUFHZ BOE ESIJWF MPDBM QFSGPSNBODF

T 5IF $PNNVOJUZ &OHBHFNFOU PSHBOJTBUJPO TVQQPSUT QBUJFOU
OFFET BU BMM TUBHFT PG UIF QBUJFOU KPVSOFZ BOE FOHBHFT XJUI
LFZ TUBLFIPMEFST

4VTUBJOBCIMJIUDVABUTJOH JO

3BUJOH

4%* " g " "
AVTUBJOBMZUJDT NFEJVN SJTL NFEJVN SJTL NFEJVN SJTL NFEJVN SJTL
SJTL SBOLJOH JO #JPUFDPVU PG PVU PG PVU PG PVU PG
*OTUJUVUJPOBM 4IBSFIPME#S # $ $
4AFSWJIDFT *44 YJHI SFMBUJWF QI )JHI SFMBUJWF QI )JHI SFMBUJWF QI )JHI SFMBUJWF Q

4PCJ T TVTUBJOBCJIJMJUZ SBUJOH

4PC)]) " OOVBMBOE TVIBDBCMZ FQPSJ ) ])



L] avTuBJOBCIMIUZ SFQPSU

.BJOUBJO DPNNJUNFOU UP QBUJFOUT

'PS 4PCJ NFBOJOHGVM FOHBHFNFOU BOE DPPRBARESBROP OPXIJUIFUERBBOOPR OTPRES TGFSBPVT DPOEJ
SBSF EJTFBTF DPNNVOJUZ BSF FTTFOUJBM X4PCJDFPN QB BF R XNDIUIPWBOEBSE BQQMJDBUJPOT
JNQSPWF IFBMUI HMPCBMMZ GPS B OVNCFS BBCINSMMW BOETPFGWHBU UIFSF NBZ CF DJSDVNTUE

PWFSMPPLFE QBUJFOU QPQVMBUJPOT QBUJFOUT XJUI TFSJPVT PS MJGF UISFBUFOJOH EJ
BMM USFBUNFOU PQUJPOT DVSSFOUMZ BWBJMBCM
& QBOEFE BDDFTT UP USFBUNFOU PS JOFMJHJCMF UP QBSUJDJQBUF JO B bMJOJDBM

4PCIJMT HSPXUI BOE FYQBOTJPO TUSBUFHZNFRIDUCBI®BS N PEBIFXVDBRWBIMBCMF CFUXFFO Ul
OFX NBSLFUT BOE BEET JOEJDBUJPOT BMMPMIJOHORBFMSFUYEZIJBFOE BRHAVMBUPSZ BQQSPWBM PS
BDDFTT NFEJDJOF 4PCJ BMTP IBT B QBSUOPSTTMPTQBBUFBZTUNPPOWRO JOEFQFOEFOU SFRV!
DVSSFOUMZ VOEFSTFSWFE NBSLFUT USFBUJOH QIZTJDJBO BOE XIFSF MFHBMMZ QFSNJT
&YDMVEJOH VTF JO QBOEFNJD SFMBUFE DRBEJQHPNFEJIJPWEST BWBIJMBCMF WJB NBOBHFE BDI
GVMM UJNF FRVIWBMFOU QBUJFOUT XFSF WFFRBAFAR X BSPHN 4APSFBNFEBHDQIXHIDIBOT GPS NBOBH
JO 5/|F DPSSFTQPOEJOH OVNCFS JO BBIMF RKVAE @WSFMZ PO UIF CBTJT PG NFEJDBM OFFE
%VSJOH UIF ZFBS TJY PG TFWFO PG 4PREJIBTWNBOBS NEDIDBM FGGBIJST PSHBOJTBUJPO
XFSF NBEF BWBJMBCMF JO NPSF UIBO UFO O#XCNBISBOFBIT FSTBEBCMJITIFE QSPDFTT GPS FNFSHF
TFDUJPO .BSLEMRBR&BFNMBI®CJ NFBUIDIOFUIFWUF &6 GPS MJGF TBWJOH NFEJDJOFT O0SGBEJO B(
DVSSFOU BQQSPWBM BOE SFIJNCVSTFNFOU BMBB\BWEJ MBGUFUEVSJOH OPO PGGJDF IPVST E
XPSMEXJEF GPS 4PCJMT NBJO NFEJDJOFT JNNFEJBUF TFSWJDF JG OFFEFE UP TBWF B QBUJF
5P JODSFBTF BDDFTT UP NFEJDJOF 4PCJ XPSLT XJUI
DPNNVOJUJFT UP JODSFBTF QBUJFOU BDDFNH# WXPIMHIWD B IFOTQ BC@®IBURBUDP GRQDWLRQ
IFBMUIDBSF TZTUFN 4PCJ TVQQPSUT IPNF OASFTUOBIOBO R NF BDIDAWP G QFPQMF XJUI IBFNPQIJI
EFMIWFSZ QSPHSBNNFT UFMFNFEJDJOF QERPBSWMEUI BWW VMIBUUFE BBPOMPT BDDFTT UP EJBHOPT
DVMUVSBMMZ BOE MJOHVJTUJDBMMZ BEBQ WMHEES UPPWMBEM X FINOMUBA BEWFWRO@IFOH XPSME S5I1F ¢
QSPHSBNNFT 1SPHSBN IFMQT BEESFTT UIF MBDL PG BDDFTT UP
*O UIF 64 4PCJ GPS TFWFSBM ZFBST PGGRESFQ SPBUIFIOH TMQQAPRSSU GPS QFPQMFE XJUI JOIFS
QSPHSBNNFT UISPVHI ,JOFSFU 00 5SBDL B DBR&BEID O EIFWFMPQJOH DPVOUSJFT
QSPHSBNNFT JODMVEF PGGFSJOHT TVDI BT GZOBOMWBEIBHTB TNNBSIDQ SFKEEEDUBCMF BOE TVTUB
SFINCVSTFNFOU TVQQPSU JOKFDUJPO USBIVINBXH BBOFE)BOOBIESEP B®EIJPOT UIF 1SPHSBN BMN
IPNF EFMIJWFSZ 4JNJMBS TFSWJDFT BSF BMWTURVBWH XMBCVWEFEPRQIQBUBROFUSFDFIJWF DPOTJTUF
BOE DBSFHIJWFST VTJOH PUIFS 4PCJ NFEJDBOPFUD WRFUGFBUNFOU BOE DBSF *O BEEJUJPO I
FEVDBUJPOBM USBJOJOH GPS USFBUFST BOE QBU
BULFLQJ DQG UHLPEXUVHPHQW DSJuJDBM JO IFMQJOH UP EFWFMPQ JO DPVOUSZ
'"PMMPXJOH SFHVMBUPSZ BQQSPWBM QSJDEOQOBHBOE FIF BNDEVESSFRBABMBESNPOJUPSIJOH *O
LFZ GBDUPST JO QBUJFOU BDDFTT EJGGFSBOAPRPNOPBEINBSBHEFFNFOU UP FYUFOE UIFJS TV(
4PCJ TUSJWFT UP TFU B QSJDF UIBU SFGMNNBD UUB IFBCDF G USIBHSBINF CZ BO BEEJUJPOBM E
JOOPWBUJPO EFMJWFST UP QBUJFOUT IFBMUNBBWIPDTUGFRE GPDUPBINFEIJDJOF GPS IVNBOJ
BOE QBZFST J UP DSFBUF TVTUBJOBCMF BDG®¥VNGJIWMNPEHIDUIOFT GQMSFEHF UP EPOBUF VQ UP B
QBUJFOUT BOE DPOUJOVFE MPOH UFSN BGCGERYEBIPIMIGPWPS BBMUIIFBS QFSJPE
TZTUFNT UP NFFU QBUJFOU BOE IFBMUIDBSF4QGDFSUIRIFT QMFBBHRF GIFPSF UIBO NIMMJIPO *
UIJT JT HFOFSBUJOH FWJEFODF UIBU IFMQTBRVYB CBFOGZERPIFBWM ECBIDB W \BBDE QFPQMF XJUI
QBUJFOU WBMVF PG B NFEJDJOF 4PCJ XPSLEWFPOBBOWSFBWAF B XJUI GBDUPS EPOBUFE CZ 4P
EFWFMPQ EBUB UIBU SFGMFDUT UIF SFTPMWDPBPNQB 6 GFV CB\SFFU SNFPERPIHOBM FE-EEZ UIF 8') BT 'PVOE.
PO CPUI BO JOJUJBM BOE BO POHPJOH CBT$POUSJCVUPST UP UIF 1SPHSBN
5/F &6 1IBSNBDFVUJDBM 4USBUFHZ BEPQUFESBOOJOBTBR B XMIDZIPQT XFSF PSHBOJTFE GPS
EPDVNFOU BJNFE BU UBDLMJOH JNQPSUBOWSBPBWMFOHBOE PIBASPHYEBOUBOU TUBLFIPMEFST
QBUJFOUT BOE IFBMUI TFDUPST *U TFUT PDRBPWBODBNRBEIZWTBV8F) TRUCP® I QIZTIJDBM BOE EJH
BDUJPOT UP FOTVSF BDDFTT UP BGGPSEBCMF NIPEQQBS B IBGEWBFOMWIUBBHFE NVMUJ DIBOOFM
DPMMBCPSBUJPO PO VONFU OFFET BOE FW FPROXBIR MG @FP/BIIPD IBENFGHB DUJIPOT CZ UIF 8')
LFZ TUBLFIPMEFST 4PCJ IBT QBSUJDJQBUFE JO UIFTF DPMMBCPSBUJPOT
GPS NBOZ ZFBST 6XSSO\ FKDLQ FRQWLQXLW\
*O TPNF NBSLFUT QBUJFOU BDDFTT UP NEECDMOFTNBRME MIBNODUKBT OPU JOUFSSVQUFE EV
Cz UIF MBDL PS DPNQMFYJUZ PG SFJNCVS THNFDRMQ S PMBEN TIFOIT UWBPECIMJIUZ JO &VSPQF
IBT TFWFSBM JOJUJBUJWFT JO QMBDF TVDISBF URE BEPWFSNFORSROFEDPOUJOVPVT TVQQMZ
64 QSPHSBNNF UP TVQQPSU QBUJFOUT BOEBSFSFBYFGCGH BBEUCFFE SHAWEUJIPOTIJIQT UISPVHIPV
UIF HBQ XBSFIPVTF OFUXPSL HPPE TVQQMZ DIBJO QMBOO
DPNNVOJDBUJPO PBEBNBRNEON
$FWLQJ ZLWK D VHQVH RI XUJHQF\
BFHVMBUPSZ QBUIXBZT GPS PSQIBO ESVHT BSF JNQMFNFOUFE JO
TFWFSBM NBSLFUT 4PCJMT QJQFMJOF JT QPTJUJPOFE UP VTF UIFTF
QBUIXBZT UP TIPSUFO UJNF UP BDDFTT GPS QBUJFOUT " QSJPSJUZ
SFWJFX XJMM EJSFDU BUUFOUJPO BOE SFTPVSDFT UP UIF FWBMVBUJPO PG
BQQMJIDBUJPOT GPS UIFSBQJFT XI1JDI JG BQQSPWFE DPVME QSPWJEF
TIHOJGJDBOU JNQSPWFNFOUT JO UIF TBGFUZ PS FGGJDBDZ PG UIF

.BOBHFE BDDFTT EFTDSJCFT BSFBT SFHVMBSMZ LOPXO BT DPNQBTTJPOBUF VTF FYQBOEFE BDDFTT BOE PUIFS TINJMBS Q

4PC)1) " OOVBVBOE TVIIBDBCMZ $QPSJ ) ])
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,OPXMFEHF DPOUSJCVUJPO UP FOIBODF UIF QSBD
&YQBOE BDDFTT UP USFBUNFOU J BNCJUJPOPICJ JT DPNNJUUFE UP DPOUSJCVUJOH UP UIF JO
T *ODSFBTF HFPHSBQIJDBM BOE QBUJFOU $PEBFSTUBOEJOH EJBHOPTJT BOE USFBUNFOU PG
T $POUJOVBM NFEJDJOF MBVODIFT JO UIF BSABHPIGCYBSEFEITF8IGR BOE BUUFOEJOH TDJFO
T 4VQQPSU NBOBHFE BDDFTT BSSBOHJOH NFEJDBM USBJOJOH EFTJHOFE UP TIB
T 8') )VNBOJUBSJBO "JE 1SPHSBN NIJMMBEQWBODBPNBUWAOBIOE CZ UBLJOH QBSU JO EJTDVT]
QSBDUJDF PG NFEJDJOF 1BSUJDJQBUJPO JO NFE.
HPWFSOFE CZ 4PCJMT QPMJDZ PO IFBMUIDBSF JO
QBSUJDJQBUFE JO TFWFSBM JOUFSOBUJPOBM TDJ
1BUJFOU BOE DPNNVOJUZ FOHBHENFOU BNPOH UIFN UIF *OUFSOBUJPOBM 4PDJFUZ PO 5IS
4PCJ TUSJWFT UP BQQMZ QBUJFOU DFOUSJDRRNPIIEBPWHI PWAD U IBTNFEMBMIBTF UIF "NFSIJDBO 4PI
MJGFDZDMF BT XFMM BT UIF QBUJFOU KPVSGNBUBRHPHD BMWBYT KBYZIJOPIGBOE &YQPTJIJUJPO
XPSLJOH UP EFWFMPQ TPMVUJPOT UIBU BSFAPHIWA BIBOQ¥BM Z\VBQOEPSU GPS UIF 8') $PSQPSBU
BSPVOE QBUJFOU OFFET 1SPHSBN IBT FOBCMFE DPVOUSZ EFWFMPQNFOU Q
4PCJ BJNT GPS QBUJFOUT DBSFHJWFST BBEVOBUIPOBN SHEBYBPEITP AJISBPOIJOH GPS IFBMUI
DPOOFDU XJUI POF BOPUIFS BOE UIF DPNN\VPBRBD JWIBCYINEN @B DBFOF USBJOJOH GPS QBUJFO
UP FTTFOUJBM JOGPSNBUJPO BOE SFTPVSDRFSHBRS TEIRNYQUT BIBXHOWM BT TVQQPSU GPS UIF 8F
FGGFDUJWF USFBUNFOU BOE JNQSPWFE RVBNTIRSEFS RGEBFTUSPLI BDUIWFMZ

DPMMBCPSBUFT XJUIl QBUJFOU PSHBOJTBUJPOT BEWPDBUJOH GPS BOE

BTTJTUJOH JO UIF FTUBCMJTINFOU BOE HSP | QHU E F I
MJOF XJUI IFBMUIDBSF JOUFSBDUJPO QPMJDé% ﬁﬂ% 6P%%SOJCWJ%ID JJ%NCJUJPOT

*OUFHSBUJOH UIF QBUJFOU QFSTQFDUJWFfé S PP IEJ J 0 9 TI\/IQFPIEO-‘I]—(P)ﬁal'JJBQU\;DV(\?F,}I{FLIJEI\:]
EFTJHO BOE TFU VQ JT DSJUJDBM UP FOTVS Il_J % ’\EJ EI_ &
BEIFSF UP QBUJFOU OFFET 4PCJ IBT UP EBUF IFé QS ou

DPVODJMT JO GPVS EJTFBTF BSFBT UP EFMJWFS JOTJHIUT JOUP EFTJHO PG

DMJOJDBM TUVEJFT BOE TUVEZ QSPUPDPMT, gl F£Q BG FGEERUZ
DIPPTF QBUJFOU SFQPSUFE PVUDPNFT NPSEIEQI'%%%QJE
EMZ

UBSHFUFE QBUJFOU QPQVMBUJPOT EFTJIHQ NRSF
GPSNT BOE JOGPSNBUJPO NBUFSJBMT GPS TUNVEZ
BEBQU TUVEZ EFTJHO UP GBDJMJUBUF QBU @Yy FBEE PO L IBRY NFFU UIF 13HI RV
EFWFMPQT QBUJFOU TVQQPSU QSPHSBNNFT, BEAYRORREFR5 RN/ 5680Fusz 4BGFUZ TvswFJl
HFOFSBUJPO BDUJWJUJFT XJUI QBUJFOU PSHB BIEWFSBHM JOVET BDSPTT UIE NF
0
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X
<
T

o

EJTFBTF BSFBT UJBM TBGFUZ SJTLT UP CF JEFO
%VSJOH B KPJOU UBTLGPSDF DPOTJTUWIOMH PG, ¢ PPNJOJINJITF PS BWPJE IBSN 'PS
P
F

FOU PS PO UIE NBSLFU 4PCJ IB

SHeE e BEMEBM VB oPTTICME B

DPNNJUNFOU UP QBUJFOUT BOE CFUUFS FY,QREN A RY RIFHEEOMN T B QUEN BMMPXT DPOUJOVP

QBUJFOU DPNNVOJUJFT DBO FYQFDU GSPN ARG K XPShH P MiFT PG BMM NFEJDJOFT BOE
SFDB

£
DPOUJOVF JO UIF VUJPOBSZ QSJODJQMF 5P BDIJFWF UIJ
5P FOTVSF DPNQBOZ XJEF JOUFHSBUJPO PL&Q,%%JPESOHB%E%%FJ

BQQSPBDIFT 4PCJ QSPWJEFT USBJOJOH POyRBUHHRY
BMJHONFOU XJUI UIF 1BUJFOU '"PDVTFE .FEJDY g % W
QSPDFTTFT TZTUFENT BOE U

1'.% GSBNFXPSL *O FNQMPZFFF BPR
P NTS/MPZFFT DPOTVMUBOUT BO|

DPOTVMUBOUT UP 4PCJ DPNQMFUFE UIJT USBIOJOW ; b

4PCJ JT B MPOH UFSN TQPOTPS PG QBUJF SHBR TR D D BT IPO 3 TVDI BT BOZ B
\fﬁ'ﬁsﬂi‘@l@dﬁ%‘dé%qTPs JODPSSFDU VTF J JO S
Sastal

UIF &VSPQFBO BOE /PSUI "NFSJDBO SBSF E LI
£6303%*4 BOE /03% SFTQFDUJWFMZ UIF 8")3 Bt §|¥'§BSUFE ESBIOJOH SETVMUT BSE
TVQQPSUT MPDBM QBUJFOU PSHBOJTBUJPOT TUNNBSZ PG
TVQQPSU QSPWJEFE UP QBUJFOU PSHBOJT@E< ?o ng % %?ﬂod 5 o
TPCJ DPN 'VSUIFSNPSF JNQPSUBOU QBSUQ
PES | UJDBM JOEVTUSZ 4PC
XJUI UIF 1/) (MPCBM "MMJBODF BT XFMM BTt GEP 0%9 éjcfg/ S0 T ETTROUIBM Uls
PSHBOJTBUJPOT 1'.% BOE &61"5* SFH UJPOT BOE BDUT JO DPNQMJBODF XJUI (.
4PCJ BMTP DPOUSJCVUFT UP UIF XJEFS DP \)GSA A 8

) EERIIJES SFRVISENFOUT PG
DPMMBCPSBUJPOT XJUI UIJSE QBSUJFT " T ]EA T @ I OFT BSE MIDFOTEE
JOTVSBODF QSFNJVNT BSF QVU JOUP JOWF RIS NHE OB

TPDJBM PCKFDUJWF WJB 2#&MT 1SFNJVNT (P Err TIUNF
JODMVEF TPDJBM JNQBDU CPOET TPDJBM gsoPE ;g,g&%wpp c\}J/ Eiﬁ‘]OBFOTEBS\EBNMBJJUOZUS;E
JOGSBTUSVDUVSF J UP TVQQPSU B SBOHF R RFRDY T, 5 ,53 s IMFZZTVBMJUZ TV SBOD!
UIBU TFFL UP DSFBUF QPTJUJWF DIBOHF  gr165poTIJCMF GPS SFMFBTF NBOBHFNFOU XI1JDI J
FWBMVBUJPO PG NFEJDJOF UFTUJOH BOE UIF NBO
$PNNVOJUZ FOHBHFNFOU J BNCJUJPOT UIF &6 SFMFBTF JT DBSSJFE PVU CZ B RVBMJGJFI
T 4DBMF BOE DVMUJWBUF NFBOJOHGVM QBBRSIPII GBS QIBSNBDPWJHJIJMBODF JT SFTQPOTJC
T &NCFE QBUJFOUMT WPJDF UISPVHIPVU MXEBSKBMPWJIHIMBODF
T -FWFSBHF JOOPWBUJWF UPPMT UP TUSJWF GPS GVMM QBUJFOU
DPNNVOJUZ JODMVTJPO IFBMUI FRVJIUZ

JOF JODMVEJOH B EFEJDBU
FOHBHFNFOU JO

MFI@NFEWYNIJUNFOU UP QBUJFOU TBGFL
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5P FOTVSF BOE FWBMVBUF DPNQMJBODF XJEJTHFBSSF QD BFSFBISPBFOWNFU NFEJDBM OFFE 4P
JOTQFDUJPOT PG 4PCJ GBDJMJUJFT CZ SFHEAMBRNBQ FEV B OFES FWEMVBSFE GPS NVMUJQMF JOE
QFSGPSNFE SFHVMBSMZ *O BEEJUJPO UP FNUFS-OSEW B B MURLFDIFIOMF NBOBHFNFOU BQQSPBDI
DPOUJOVPVTMZ NPOJUPST UIF QFSGPSNBOD B I CEFVSFEMBRQ Q@ EPDFITTEBTFE PO TDJFOUJGJIL
BOE PQFSBUJPOT PG TVQQMJFST 4UVEZ EFTJHOT FOBCMF B TDJFOUJGJDBMMZ TPV
NFEJDJOFT UIBU 4PCJ EFWFMPQ BOE QSPWJEF
(QVXULQJ LQWHJIULW\
4PCJ XPSLT UP GVSUIFS TUSFOHUIFO QBUJFWHKLFB/GIFQYZULRR¥BD GHYHORSPHQW
VQEBUFE NFEJDJOF JOGPSNBUJPO TBGF QBBLBMBOE BOEPFYOROIBMMFIDIQBOUT UP VOOFDFT
TBGFUZ NPOJUPSJOH PG LOPXO PS OFX TJEFUNGGFDBBF FUIJDBMMZ BOE TDJFOUJGJDBMMZ S
1SPEVDU SFDBMMT BSF HPWFSOFE CZ TUBBEB P OD¥FSBEEMOE SFQPSUFE JO DPNQMJBODF
QSPDFEVSFT 401 BOE NBOBHFE GPS BMM NGB FB5IBUN BEBMX$SPIOGFSFODF PO )BSNPOJTBUJPC
4PCJ JT UIF NBSLFUJOH BVUIPSJTBUJPO IPVMER®IBBH @SBDUJDF BOE UIF MBUFTU SFWJTJPO
*OWFTUJHBUJPOBM .FEJDJOBM 1SPEVDUT JGPIP CHETQB M TPSIHEB SMIOIWBMWIOH )VNBO 4VCKF
TUVEJFT JO DBTFT XIFO B NFEJDJOF NBZ DBAWTAMBBBEHP OJO& \J 5B TPID L J
JODPOWFOJFODF UP UIF DPOTVNFS BOE NBZ1BGEE D UQBMUPS T FWMISEIMBM USIBMT BSF HIWF(
CBUDIFT PS UIF XIPMF QSPEVDU "O FYQFSW M RIOEFSTEBOE JOGPSNBUJPO UP DPOGJSN UIFJS
SFTQPOTJCMF GPS BTTFTTJOH RVBMJUZ BOXJDRINQMOFTDFUBJIJBS WGIMSIQBUF BOE JOGPSNFE D
NFEJDJOFT SFMFBTFE JOUP NBSLFU BOE DMBWFDBM BUWEUFIP KOBIBSBX GSPN B TUVEZ XJUIP
3FDBMM %FDJTJPO #PEZ XJMM UBLF UIF EFDIFJI8 ® PHSE GF PBEMGNURNBFUIBSF
XJUI UIF SFMFWBOU SFHVMBUPSZ BVUIPSJUZSPSLBOWIBSOJUUFBBSF EJTFBTF BSFB NBZ QPTF F
$PSSFDU MBCFMMJOH JT JNQPSUBOU UP FOARSFSESPQBS SFABBBHEOH QBFEJBUSJD BOE WVM
DVSSFOU BOE OFX TBGFUZ JOGPSNBUJPO OFFEQMWP XU DARGVOIDEUREBTFT 51JT DBO JODM\
DPOTJTUFOUMZ BOE QSPNQUMZ UP BVUIPSXUIFDIBQSFIOBIOFBSFRBUYMOWBT PCUBJOJOH DPO"
BOE XJUIJO UIF PSHBOJTBUJPO 401T BSF JGPGMBEILBUPSEOBOIFIOINKBMM QBUJFOU QPQVMBL
VQEBUFT UP NFEJDJOF JOGPSNBUJPO BOE ®BOFRAD EOGPEBNBUJIJPASPVHI DMPTF DPMMBCPSBU.
MFBGMFUT JO UIF NFEJDJOF QBDLBHJOH 5SFNWSEFMOUBMHIWEPDEFTJI BDUT JO UIF CFMJFG Ul
DPOTJTUT PG B TFSJFT PG QSPDFTTFT BOE TIUB® B YPTT FEOFGIUIBOBM UIF LOPXMFEHF QSBDU
SFTQPOTJCIMJIUZ JOWPMWJIOH UIF #FOFGJWBBIVIMYPYU B OGP N6SMHSFEIGBSD |
3FHVMBUPSZ "GGBJST .FEJDBM "GGBJST &YAFGOBNO.BOYGBBSEVEBSEI PQFOMZ BOE QVCMJTI
1BDLBHJOH BOE 2VBMJUZ "TTVSBODF BOE PVQUIMZXEIBIBHF DMIJOJIJDBMUSIBMT HPW “MM DMJ
$PVOUFSGFJU QIBSNBDFVUJDBMT BSF BO $GEHSFBFSOH PODBSFRNPSUFE BOE UIF DPNQMFUF ¢
XPSMEXJEF (PWFSONFOUT BMM PWFS UIF XIRSWEE FBTS B SIFO U BBPERED BQIFO JG UIFZ TIPX BO PVUDI
SFHVMBUJPOT BOE TZTUFNT UP EFUFDU BOE RDFFONPOBMI IFPEUTDMIJOYDBMOEFWFMPQNFOU JT F
PG DPVOUFSGFJU NFEJDJOFT "MM 4PCJ NFBIDXNPOWW BSFTPNSDEFNEJQFB TBRIEOFM VOEFSHP SFHVI
HJWFO VOJRVF JEFOUJGJDBUJPO DPEFT 4PCREWD BIFERDQ PG U T BYFPOFU TAFUBOE NPOJUPSJOH
CFFO TVCKFDU UP GBMTJGJDBUJPO 4PCJ SFDPHOJTFT UIF JNQPSUBOU SPMF UIBU JO
TQPOTPSFE TUVEJFT DBO QMBZ JO FYQBOEJOH LC
4PCJMT NFEJDJOFT BOE UIFJS BTTPDJBUFE EJTFB
1BUJFOU TBGFUZ J BNCJUJPOT VEZ BO JOWFTUJHBUPS JOEFQFOEFOUMZ HFOF

TU

T'1BUJFOU TBGFUZ USBJOJOH GPS BMM 4P§é|f<5‘rQ1NBFi\AZ’EJ'TDT4PCJ BOE B SFRVFTU GPS TVQQPSU

T /P JODJEFOU PG JODPSSFDU MBCFMMIJOHEFEJDIJOF FYQFSU BEWJDF GVOEJOH BOE NPSF
TFSWFT BT UIF TUVEZ TQPOTPS BOE BTTVNFT GV

3FTQPOTJCMF NBSLFUJOH BOE TBMFT FOTVSJOH SFHVMBUPSZ DPNQMJBODF

4PCJ JT DPNNJUUFE UP FNQMPZJOH IJHI FUIJDBM TUBQEBSET PG TBMFT
BOE NBSLFUJOH QSBDUJDF XPSMEXJEF JO fuRBEWKLIVIiuT $PEF PG

$POEVDU BOE TVQQPSUJOH QPMJDZ GSBNFRXPsV TENEMPAHES GoMPMWPEM TBNQMFT JO SFTF
JO QSPNPUJPOBM BDUJWJUJFT VOEFSHP SFHWIEE @83 dh B QPUFOUJBMMZ TFOTJUJWF BS
5/F QPMJDZ PO IFBMUIDBSF JOUFSBDUJPOROJ PN JEBY PME RO FEPEHLMIFT XJUI BMM SFEMFY
QSPNPUJPOBM BDUJWJUJFT 5IF QPMJIDZ BQOMYPMBYRPEMME SEMEWES Y WfcTy 4PCJ EPFT OPU L
FNQMPZFFT DPOUSBDUPST BHFOUT BOE U JSTE':@%%'UJEFSP]EI‘;'\AB&OBHFMMT PG IVNBO PSJHJO DI
NBOBHFST BSF BDDPVOUBCMF GPS FOTVSJI&H deNEw 8D PR FWFMPQNFOU QSPKFDI
MFWFM BOE GPS JOTUSVDUJOH RVBMJGJFE EOUE S RPY PP 5 BRI PFSUBJO QBUJFOL
FEHI9db
T

gp
QSPDFTTFT GPS MPDBM JNQMFNFOUBUJPO BEE GES MVE POYNBM TUVEJFT BOE POI
BQQSPWBM QSPDFTTFT JODPSQPSBUJOH UIEVBE%%EE BYEMWERSSEM VRQMIFST 8IFSF BOJI
TUBLFIPMEFST 1SPNPUJPOBM NBUFSJBMT &SP EMD B8 J3pRIPE By DPOTJEFSFE BOE |
UP FYUFSOBM VTF BOE GPMMPXJOH FBDI NPETRYBPFINS B 25 B%RY+PO BOE SFGJORNFOU QS

GVODUJPOBM UFBN PG RVBMJGJFE SFQSFTEOUBUJWFT BOE SFWJFX BOE

BQQSPWBMT BSF EPDVNFOUFE BOE TBWFE JO,B) B &) §BM NBUMEE po NFEJDBM OFFET J BNCJ
"QQSPWBMT SFMBUJOH UP QSPNPUJPOBM BOrE;sﬁQRJQJQJ%PF%Pé’@AF%§MHFU GPS SBSF EJTFBTFT
NBUFSJBM BSF SFUBJOFE GPS UFO ZFBST BGURSGEBEMEVSUNCFES PG 3 % QSPHSBNNET JO SB

BOE BSFBT PG IJHI NFEJDBM OFFE

&UIJDBM 3 % GPDVTFE PO NFEJDBM OFFE 1 41pSyro UJNF UP QBUJFQU UISPVHI UIF VTF PG
4PCJMT QJQFMJOF JT GPDVTFE PO JOOPWBUJWE,RGQFsE3F6§FSFOUJBUFE

NFEJDJOFT &OUFSJOH OFX JOEJDBUJPOT BQE4U§D%E’§%UJJ(9WFQEJ>3HBUPS TQPOTPSFE TUVEJFT
FWJEFODF DBO DPOUSJCVUF UP UIF FYQBOIJPO NFEJDJOFT GPS SBSF

Cn
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L] avTuBJOBCIMIUZ SFQPSU

$PNNJUNFOU UP QBUJFOUT BOE UIF 4% (

'PS 4PCJ NFBOJOHGVM FOHBHFNFOU BOE DPPQFSBUJPO XJUI UIF SBSF EJTFBTF DPNNVOJUZ
IFBMUI HMPCBMMZ GPS B OVNCFS PG TNBMM BOE PGUFO PWFSMPPLFE QBUJFOU QPQVMBUJPC
UISPVHI TQFDJGJD UBSHFUT

4VTUBJOBCMF
4% ( %FWEMPQNFOU UBSHPWIT BOE BNCGCGRHPOTT 3FBE NPSF

4% ( &OE QSFWFOUBEMWNPUF MIJGF 4ZOBHJT SFNBJOT BO JNQPSUBOU NFEJRQJOF JO UIF 64 GPS
(PPE IFBMUI EFBUIT PG OFX CPB@ADUBODZ CZQSFWFOUJPO PG TFSJPVT MPXFS SFTQJSBUPSZ USBDU JOG]
BOE XFMM CFB@H DIJMESFO VGERBOEJOH BDDIFBVTHE CZ 347 JO IJHI SJTL JOGBOUT
ZFBST PG BHF QBFEJBUSJD USFBUNFOUT
(BNJGBOU SFBDIFE NPSF QBUJFOUT JO QIF 64 BOE UIF NFEJ
XBT MBVODIFE JO UIF 60JUFE "SBC &NJSBUFT

5/F VTF PG ,JOFSFU GPS 4UJMMMT EJTFBTF JODSFBTFE JO &
JOUFSOBUJPOBM DPVOUSJFT BEVMUT BOE DIJMESFO GSPN
NPOUIT BOE LH

BFEVDF QSFNBODSHFBTF OVNCF® PEBS FOE 4PCJIJMT QJQFMJOF DPOTJRQUFE PG FJHIU NFEJ
NPSUBMJUZ GSPN WPQSPHSBNNFQROFOUJBM OFX NFEJDJOFT JO UFO QSPKFDUT
DPNNVOJDBCMF BBISBEBTFBTFT BOE BSFBT

PG IJHI VONFU NOREI®BM DMJOJDBM TUVEJFT PO FGBOFIPDUPDPH BMGB BO
OFFE BWBUSPNCPQBH BNPOH PUIFST

"DIJFWF VOJW$BOBMOVF ZFBASODF UIF JOJUJBM QMFEHF PWEFS QQFPQMF XJUI
IFBMUI DPWFSBHBPNNJUNFOU UPIRJANPQIJMJIB IBWF CFFO USFBUFE XJUIl GBDUPS EPOBUFE C.
8') )VNBOJUBSJEBB®EJEBOPGJ
1SPHSBN

$POUSJCVUF UPSPRIUUUOVFE TVQQPSU PG ,JOFSFU 00 5S@DL BOE 0SGBEJO 6
TVQQPSU QSPHSIBNNFASU QSPHSBNNFT JO UIF 64

C 4VQQPSU 3 % BOE PG SFWFOVF %¥OrQFOE PG SFWFOVF JO Q
NBLF WBDDJOFT BOETQFOE

NFEJDJOFT BWBIMBEMIEGR$ HMPOREFBTFE NBSLFU BWBJMBCJMJUZ PG QFWFSBM 4PCJ NFEJ

BMM NBSLFU SFBDI PGISPVHI MBVODIFT BOE SFINCVSTFNFOU EFDJTJPOT &MPDL
NFEJDJOFT "MQSPMJY "TQBWFMJ &NQBWFMJ ,JOFSFU (BNJGBOU
4% ( &RVBM PQQP SUNQBXJZ SBSF EJTRBWFMJ &NQBWFMJ JT JO DMJOJDBM @FWFMPQNFOU GPS
3FEVDFE BOE PSQIBO ESUMEJDBUJPOT
JOFRVBMJUJFT QJQFMJOF
4% ( *ODMVTJWF *ODMVEF QBUJFIPWBOUBUFSOBUJPOBM QBUJFOU DPVODJIMT FTUBCMJTIFE UP
1FBDF KVTUJQBSUJDJQBUPSZ IEBMUIDBSF FBSMZ DMJOJDBM EFWFMPQNFOU
BOE TUSPOH SFQSFTFOUBUJWBFEFDRNTROGOBUIWFT JO
JOTUJUVUJPONBLJOH EFDJTJPO NBLJOH
4% ( (MPCBM BOE NWMMURISU SBSF BPIORBMET JNQPSUBOU MPOH TUBOEJOH GFMBUJPOTIJQT XJU

1BSUOFSTIJQTUBLFIPMEFS QBBEBBOSITBYJPOTEBOEBTF DPNNVOJUZ BOE JUT QFBL CPEJFT *U JT B MPOH U
GPS UIF HPBM@PS TVTUBJOBCMMBSUJDIJQBUF JOQWMWPE PG TFWFSBM QBUJFOU PSHBOJTBUJPOT
EFWFMPQNFOU TUBLFIPMEFS
PSHBOJTBUJPOT4APCJ JT NFNCFS PG UIF 14%* TIJODF Q
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"MXBZT BDU SFTQPOTJCMZ

"T B DPNQBOZ 4PCJ XPSLT UP BMXBZT FOTM$FBEBFIRQBQTUICMMT JEFOUJGZ UIFJS PXO TUSFO
CFIBWJPVS JO JUT SPMF BT BO FNGWWPIZOS BSFB TVEHOERAMHABBOEGSPN UIFJS QFFST

UIF WBMVF DIBJO JO XIJDI 4PCJ PQFSBUFT #4#RIJANDQPCGUFTPEVDUIPO TFTTIJPOT XIFSF DPSQ
FNQMPZFFT UP BDU BOE NBLF EFDJTJPOT UQBWYF SHGW BDRISUSITFDEBERBPIBBMSFBT BSF PGGFSFE

QSJODJQMFT PQFO UP UIF XIPMF DPNQBOZ
"MM 4PCJ FNQMPZFFT SFDFJWF SFHVMBS QFSGP:
$BSJOH GPS FNQMPZFFT EFWFMPQNFOU SFWJFXT " UBMFOU NBOBHFNFOU

4PCJ JT DPNNJUUFE UP BMXBZT CFJOH B SFIPOFIIC MK @O EZFGEDAMVENWEBUIJPO BOE EFWFMPQN
FNQMPZFS UIBU DSFBUFT B TBGF BOE FRVJUBCMFMFBWOS P ENFORL BAWSMPQNFOU NPEFM USB.
FWFSZ JOEJWJEVBM IBT PQQPSUVOJUJFT UPGEBMUVYPJUIFRE BPUPCGGFEWE BT QBSU PG UIF SF
UISPVHI JOUFSBDUJPOT XJUI PUIFST QFS DFOU
"LYHUVLW\ (TXLW\ DQG ,QFOXVLRQ '(, FEVDBUJPOBM FWFOUT QFS DFOU
&WFSZ FNQMPZFF JT PGGFSFE FRVBM PQQPS'WMD 4B CRTFSIQHVEPSZEAFATIBWE BDDFTT UP UIF 4PCJ
UIFJS FUIOJDJUZ BHF HFOEFS SFMJHJPO .BOBWENFBJHGAUBBNPXIBB| MITUT BWBIJMBCMF CV
QIZTJDBM BCJMJUJFT 4PCJIMT HVJEFMJOF TNBOBBHFME @S BIOEINFEIJDJOF USBJOJOH &NQMPZF
EJTDSIJNJOBUJPO BOE BMM GPSNT PG IBSBTINFI®UYOH EBPANRPOZUXFES SPMF TVQQPSUFE BOE

%&* JOJUJBUJWF MBVODIFE JO XBT GVSUSFBSJ@E@MIN%EJESJQTZTUFN 51F TZTUFN NFFUT SFI
UPPMCPY GPS USBJOJOH XBT MBVODIFE BGE g% FOTJfT]@FﬁVM:J BENBDFVUJDBM GJFME B
GSPN B %&* QFSTQFDUJWF ODUPCFS XBJP'RI s]rﬂlﬁa%*r‘ﬁ\ﬁ/ EJ(IM QMBUGPSN GPS FOTVSJ

%IWFSTJUZ "XBSFOFTT .POUI 5IF 4PCJ &N

(SPVQ &3( JOJUJBUJWF UIBU TUBSUFE BT gé%ﬁﬁ%ﬁﬁgyvhﬂss; JF(;NV\J,E,\FASVDFFTPE
%
% @ﬁprB@

XJUI HSPVQT GPSNFE BSPVOE UPQJDT TVDI JOH X1JDI DPWEST BMM F

EVSJOH HSFX UP B HMPCBM PQQPSUVOJ

51F %&* JOJUJBUJWF IBT B TFOJPS NBOBHF AST "0 POMJOF -FBSC
BOE B XPSLJOH UFBN XJUI B EJWFSTF DSP d’H\MFNQMPZFFT O BEE
SFQSFTFOUBUJPO BHFE USBJOJOH PO UPQJDT TVDI BT QSPEVDU

*O 4XFEFO BO BOOVBM HFOEFS FRVBMJUZQBWWP‘F]fﬂDi BOFs YFB PVITUIQ
QSFWFOU EJTDSJNJOBUJPO BOE QSPNPUF FRYBNQEIHIWIWEOEFSNT PG FNQMPZNFOU BSF B QS|
PQQPSUVOJUJFT 5IF SFTVMUT BSF FWBMVBSEBRS\OIBDPMUHIBOESBRUUPHONPU JHIMZ RVBMJIGJIFE E
USBEF VOJPOT BOE BDUJPO JT UBLFO XIFO SGCRFISIF P PANMNFRUY BOKF TBMBSJFT BOE CFOFGJUT |
SFTQPOTJCJIJMJUJFT BSF NBQQFE QSPBDUJWEMZFSN FOFE/ 8O B IBEBRBNFESUPTUBB M PDBM MBCPVS

EFWFMPQNFOU PQQPSUVOJUJFT BSF QSPWJENRNBZEG FRBFUBE®ESNEONORFQH UFSN JODFOUJWF
EFTDSJCFE JO /PUF '"PS /PSUI "NFSJDBO BOE "T

(PSOR\HH HQJDJHPHQW FNQMPZFFT UIFTF QSPHSBNNFT BSF DBTI CBTFE
4PCJ IBT DPNNJUUFE UP QFSGPSNJOH SFHVMBS BMM FNQMPZFF

TVSWFZT JODMVEJOH QVMTEF TVSWFZT UP PS Q
TEUITOBDUIPO JODMYTIPO BOE FOHBHENFE U@E F%S Py FAQuUPZEET J BNCIUIROT
BOOVBMMZ TJODF

5/|F SFTVMUT GSPN UIF QVMTF TVSWFZ O%F':: GVPS EJTDS"]\ANPJZOF?:U:OPgBBHOFiIL%SUB_IJI
JNQSPWFNFOU GSPN Up QPJOUT DPNQB (ﬁﬁ%@]% VBM QFSGPSNBODF

TVSWFZ XJUIlI BO JNQSPWFNFOU WJTJCMF B

T
FOUJUJFT 3FTQPOTF SBUF XBT TMJHIUMZ E

CvU TUJMM BCPWF CFODINBSL QFS DFOUI% ]%EJ\J/ H BOE EF\éVXFSAIPQNFOU upPPMT
SFTQPOEFST CFMJFWF SFMFWBOU BDUJPO IEI’;T éé}} \g l}] BEJOH UP MPTU X
TVSWFZ 4USFOHUIT JEFOUJGJFE JODMVEFT UI

DPOOFDUFE UP 4PCJMT CVTJOFTT BT XFMM BT UIF DVMUVSF PG

QSPGFTTJPOBMJTN DPMMBCPSBUJPO BOEgp@,\ﬁsufwu*i\lgégmk&wymo,_,
A

BSFBT JODMVEFE DPNNVOJDBUJPO BOE XPSIMRRE 1 ¢PVMM )FBMUI BOE TBGFUZ ) 4 QPMJIDZ

FOHBHFNFOU TVSWFZ JT QMBOOFE GPS UIF 4PCJ $SPEF PG $POEVDU 5IF NBOBHFNFOU PG

%VSJOH 4PCJ XFMDPNFE OFX Jl@El\]A‘MﬂFB\bBE’V'iFB‘éF#UZ 0)4 JT CBTFE PO JOUFSOBUJ
4PCJ BOE GJOJTIFE UIF ZFBS XJUI NPSF UIBQ joyFrHsB U#E'B"&UP PQFSBUJPOBM DPOUSPM BT
TLIMMFE FNQMPZFFT JO BSPVOE DPV%légﬂAFZTXPléLZFBS FOE

PG 4PCIMT FNQMPZFFT DPNF GSPN UIF OFXM4 JQYHHIBHEE S5 BsF pPOUIOVPVTMZ BTTFTTF

. JODJEFOUT BOE UBLF BDUJPO .BOBHFST IBWF B ¢
HYHORSPHQW OHDGHUVKLS WUDLQLQJ DG FRSLSIHHIVD VWHREDUJWIUIFT JOGMVFODF UIF ) 4

4LIMMFE BOE IJHI QFSGPSNJOH UFBNT BSF)d_l;FgLHBFNEII‘DléJQ(bIE4R§ZdMIPCJ BOE NVTU UBLF BQQ.
TUSBUFHJD PCKFDUJWFT BOE 4PCJ DPOUJOYEEWH, G P EPoMBES SMMAFBMU |
BOE QFSTPOBM EFWFMPQNFOU SIF HMPCBM)MYFBBHRTE I BN MERAPZBEESFTTFE BU NFFUJO

NPEFM FTUBCMJTIFE JO XBT EVSJOH = pRMIMAR BYY A FCPM BEESFTTIOH BOZ DPODF S
UPQ NBOBHFST UISPVHI GPVS XPSLTIPQTy g B FiRERMT kP4 1FS ) 4 DPNNJUUFF PQFSBUFT G

POF PG UIF JEFOUJGJFE MFBEFSTIJQ DPNQBRUYROBETgRE SO GEE? SFOSFTFOUBUJWFT GSPN
MFBEFST TIPVME BTQJSF BOE 4PCJ FNQMPSFRF B FNRFPYFE NFEY1FRYBSUFSMZ BOE SFQPSUT |

MFBEFST PNNJUUFF 4PCJ FOUJUJFT XJUI NPSF UIBO UF
5IF DPNQFUMOEFM JT JOUFHSBUFE JOUP U B QPJOUO 4FNQMPZFF SFQSFTFOUBUJWI
_.BOBHFNFOU 5PPMCPY QSPHSBNNF JO QMB@,@T&,JQ IEBMUI JOTVSBODFET EDDE-

WFSTJPO TJODF TFWFSBM ZFBST UP IFMQ Nﬁp&@lfs?ol]' §I§§|3(L[&‘}\/ITI\WCLIHfdﬁ GJUOFTT
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L] avTuBJOBCIMIUZ SFQPSU

*OWFTUJHBUJOH BOE JEFOUJGZJOH UIF DBV UJPEMABDP BOPTEE®GE QSPUFJOT BOE QFQUJE
EBOHFSPVT TJUVBUJPO PS OFBS NJTT NBLFOPXOJ QFPHSHE WP UPWFFBBFTJHOJGJIJDBOU OFHBUJWF
BDUJPO UP QSFWFOU B TIJNJMBS PDDVSSFODIRKKEDQBEP@PBSUINPEO PBMREIMESNFEIJDIJOFT BSF QS
BSF SFRVJSFE UP SFQPSU 0)4 SFMBUFE JODIESGGPSHF ONBOBRBENBEBRSFE UP IBWF B TIHOJGJD
BOE NBOBHFST IBWF B EVUZ UP FOTVSF UIBROWBSBODWMBOWWFPSFDPP ®SBMMFE TNBMM NPMFDVMF
SFRVIJISFNFOUT BOE JOUFSOBM SFQPSUJOHBBIOFE TGIMWORX PG @BRDWFTETBSNBDFVUJDBM JOHS
BSF BEIFSFE UP BOE UIBU QSFWFOUJWF NFBPOENDBSE BBDPSEIDOH UP MFHBM SFRVJSFENFOU"
OFDFTTBSZ &QOUJUJFT JO 4XFEFO BSF TJODHFSNE6OLEINHFBYEP EBOBGFIDBKEB MPX SJTL UP UIF FOW
UP B EJHJUBM SFQPSUJOH TZTUFN BOE USBJOJOH JT DBSSJFE PVU UP
[IJHIMJHIU UIF JNQPSUBODF PG SFQPSUJOH'BOBFOWHMUPEBX FQLUHFW *+* HPLVVLRQV VFRSH [
4PCJMT FNJTTJPOT PDDVS GSPN DPNNFSDJBM PQF
3FEVDJOH FOWJSPONROUBM GPPUQSJO DPVOUSZ VOJUT BT XFMM BT UIF CIPMPHJDBM QS|
4PCJMT FOWJSPONFOUBM BOE DMIJNBUF SFVMEBEROQFESUNE@BOIUTBDONSBBIUVSIOH )BFNBUPMPHZ JO
EJSFDU BOE JOEJSFDU JNQBDUT UISPVHI BAXFEFOU JFITF FVHBIDRZEMBCBBBUPSZ JO (FOFWB 4X.
DPNQBOZMT PQFSBUJPOT BOE UISPVHI TPVS8DHRE BDPNQBOIFATTCPRS GMFFU
VQTUSFBN BOE EPXOTUSFBN 4PCJ JT DPNNJUUFE UP TVCTUBOUJBMMZ SFEVDJ
4PCJ T DBSCPO GPPUQSJOU JT DBVTFE CZTBOF$ HXO E PROBIS/ I YMEF FRIOCXO BOE BIJNT UP BDIJFV
QIBSNBDFVUJDBM NBOVGBDUVSJOH CVTJOFND USIPWHFM OEY QDM Z DOQBESODFOU SFOFXBCMF FOF
MPHJTUJDT BOE UIF EJTUSJCVUJPO PG NFESPUBMTFAPMWHISPONFUYNBMIPO BOE FOFSHZ DPOTV
JNQBDUT GSPN QSPEVDUJPO BOE MBCPSBUPNQMPEBEF G BNVMOMMEZVEVPR R IFIEZFBS MBSHFMZ EVF
VTF PG FOFSHZ XBUFS BOE DIFNJDBMT XBHFGFUHF@RBEBUFIEQBS®PEVDUJPO TJUF OUIFS FOUJUJI
TFXBHF EJTDIBSHF DPOTVNQUJPO "T B SFTVMU UIF TIBSF PG SFOFX
#Z FOE PG UIF JOUFSOBM NBOVGBDUYVS4PEIVa HWVHEFEOMXBOE MPDBM DBS QPMJDJFT BOE
TUPQQFE 3FEVDUJPO PG XBUFS BOE FOFSHZAB® GFWIQJBEPOP QSPNPUF FMFDUSJD BOE 1ZCSJ
DIFNJDBMT XBTUF BOE FNJTTJPOT IBT CFFO QQFRBRSDBOUFE&Q I#PI@BBITFE DBS GMFFU JT FJUIF
QSPEVDUJPO BOE MBCPSBUPSZ GBDIJMJUJFT5UQEPUBINMTBRPE BFUBNQPBEU GSPN HMPCBM PQFS
FOWJSPONFOUBM HVJEBODF GPS UIF GBDIJMAIIFSIIXBE HOWHFOQBOMTF RDIESJFDUJPO 4VTUBJOB
401T BOE JO UIF FOWJSPONFOUBM DPNQMJBODF QSPHSBNNF UP
JNQSPWF UIF DPOUSPM PG UIF FOWJSPONFQOQUBIMJBNR®BDY RBLVVLRQV VFRSH
QSPEVDUJPO &OFSHZ BOE XBUFS DPOTVNQUMPIPONB OFEIBITE JEFOUJGJFE JUT SFMFWBOU TD
QSPEVDUJPO GBDJMJUZ IBT DPOUJOVPVTMZ CFBOBFNETTERRQ ERNR PPWOFDUFE UP UIFTF DB
FOWJSPONFOUBM QFSGPSNBODF UIFO HBUIFSFE BOE DBMDVMBUFE BOOVBMMZ 5IF
FNJTTJPOF $ODPQF JO 4VTUBJOBCJIJMJUZ OPUFT
5HVSRQVLEOH KDQGOLQJ RI FKHPLFDOV SFMFWBOU DBUFHPSJFT OVNCFST BOE TPVSDFT F
"MM BQQMJDBCMF DIFNJDBM SFHVMBUJPOT BSF NBQQUPSFE BMP VANZHBBENJIY PG TQFOE CBTF
DPOTUJUVUF BO JNQPSUBOU BTQFDU PG 4PENMITT QT AHBIMTTFES BEBYUBF PEFOUJGJFE $BUFHPSJFT
5SJUPO 9 B OPO JPOJD TVSGBDUBOU JMHPPEBF'BDAUFPTUSFBINUUBBOTQPSU BOE #VTJIOFT
QSPEVDUJPO QSPDFTT BOE GPS XIJDI 4PCJMBIHHSBOWFEUSI'BYUPST UP 4PCJ T JOEJSFDU FN
BVUIPSJTBUJPO JO UIF 4PCJ QSPEVDUJPO TOWTFFEXBBIUBUPRIQYAWEUT JO CSPBE BQQSPYJIJNBUJPO"®
DPNQMFUFMZ EVSJOH BT QBSU PG UIF DMBUJODBPERFXOGREGVSFT XJMM GMVDUVBUF BT DBMI
NBOVGBDUVSJOH NBUVSF 5IF NBQQJOH JT BO JNQPSUBOU GPVOEB!
$IFNJDBM SFHVMBUJPOT BSF FYUFOTIJWF BFCE PPOUIUCVPEESIZTT TDPQF FNJTTJIJPOT
FYQBOEJOH "MM IBOEMJOH PG DIFNJDBMT JOMAP OJFMBEPBE\BJWPBEZOBRE DPNNFSDJBM NFEJDJOF
NBOVGBDUVSJOH QSPDFTTFT GPMMPXT TUSDPO USBMOUS WBOYREEBD UMNWSHST 4PCJ DPMMFEDUT FNJ
QFSGPSNT DPOUJOVPVT SJTL BTTFTTNFOUTDROE SBLNF SNBEOW GBEFEUVEKRIF BOE USBOTQPSU BOE
SFTQPOTIJCMF 4PVSDJOH 1SPHSBNNF JT BO NNQPSRIB OVQPAPMDEBSO DMINBUF QFSGPSNBODF
JOGMVFODJOH NBOBHJOH BOE NPOJUPSJOHPYFWFBVGRPUOM BOHO TDPQF DBMDVMBUJPOT B
IBOEMJOH PG DIFNJDBMT JO 4PCJMT TVQQWZOPBWRO

%FWFMPQNFOU PG FNJTTJPOT SFEVDUJPO U
4PCJMT ()( FNJTTJPOT JB UPOOFT $0

4DPQF

5BSHFU
%JSFDU FNJTTJPOT GSPN 4PCJMT PXO PQFSREJIBAJID "NCJUJPOT
4DPQF &NJTTJPOT3FEVDF PQFSBUJPOBM ()( GPPUQSJOU C
*OEJSFDU FENJTTJPOT GSPN 4PCJMT PXO PQFSBUJPOPQF B®EPN CBTFMJOF
5PUBM FNJTTJPOT TDPQF &NJTTIJPOT3FEVDF PQFSBUJPOBM ()( GP
J TDPQF B[BBP FNJTTJPOT
4DPQF
OUIFS JOEJSFDU FNJTTJPOT UIBU PDDVS JO 4PCJMT 41JGU UP SFOFXBCMF FOF
WBMVF DIBJO &NJTTJPOT3FEVDUJPO UBSHFUT XJMM CF TFU JO
J TDPQF PO NBQQJOH
3KDUPDFHXWLFDOV LQ WKH HQYLURQPHQW 7FIJDMF GMPRUFWF B IZCSJE PS FMFDUSJD GMF

5|F FOWJSPONFOUBM IB[BSET PG B TQFDJGJD NFEJDJOF SFGFS UP JUT
JOIFSFOU QSPQFSUJFT TVDI BT UPYJDJUZ BOE CJPEFHSBEFBCJMJUZ
"DDPSEJOH UP FYJTUJOH &6 BOE 64 HVJEFMJOFT PO UIF
FOWJSPONFOUBM SJTL BTTFTTNFOU PG NFEJDJOFT CJPQIBSNB
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:DVWH JODMVEJOH FNQMPZFFT UFNQPSBSZ QFSTPOOFM
4PCJ TUSJWFT UP DPOUJOVBMMZ JODSFBTFDPBRUN MPBRIMFDUIPO PO XBTUF
BOE UIFSFCZ FOBCMF DPOUJOVBM SFEVDUJPIIF $OBEFBRF G F WPEWNF DPOOFDUT UP FTTFOUJBM
XIFSFWFS QPTTJCMF .FBTVSFT BSF BMTP UBRIFODUF TN MPINIJ WBMMFT BOE TVTUBJOBCJIJMJUZ Q
HFOFSBUJPO PG XBTUF IVNBO SJHIUT IFBMUI JO UIF XPSLQMBDF GSFFEF
4PCJ IBT BO FTUBCMJTIFE QSPDFTT GPS UI[F SFEWFMFEGB GBB ZDAVBIOHIMG BOE GPSDFE MBCPVS
JUT VOXBOUFE *5 FRVJQNFOU WJB B DFSUJE@IFENVEKDIOP MOHE SBIGFIPOADMOSPEVDU TBGFUZ BO
NBOBHFNFOU TFSWJDF QBSUOFS 51JT QSPDSFTFESOFJBB BPURIFEVRMUIRE GBJS DPNQFUJUJPC
4PCJMT PQFSBUJPOT XPSMEXJEF JODMVEJCEBUBFQUSBYBDDHIP® MPDBMUYBBNDSPQFSUZ BOE F
SFTQPOTJCJIMJIUZ
3FTQPOTJCMF TPVSDJOH 51F $PEF PG $POEVDU JT BWBJMBCMF GPS CPUI |
"T UIF NBOVGBDUVSJOH PG 4PCJMT NFEJDJBD¥UFRSOBWUBPESHDEEF UBOE XBT VQEBUFE JO
WBTU NBKPSJUZ PG JUT JNQBDU PDDVST PVUPIEFQSFENPRNJBIOBEMFWPEDBM TUBOEBSET CZ TV(
PQFSBUJPOT 5IF 4PCJ 3FTQPOTJCMF 4PVSDRSHRSBHEENMUYISF UIBU FNCSBDFT PQFO EJTD)
UIFSFGPSF BO JNQPSUBOU QSPDFTT 5IF QSPHSBIMNFUTPRIRSBUJIJPO®T BOE BNPOH LFZ TUBLFIF
UISFF NBJO QJMMBST BMJHONFOU PG WBMVFT BOE QSJODJQMFT SJTL
BTTFTTNFOU BOE RVBMJGJDBUJPO BOE QF8RPSNBDOFHIBOBHFNFOU
BOE NPOJUPSJOH "MM TVQQMJFS DBUFHP S4FCT JBEIF DONDYWEFEDFOQSIEFHSBNNF JT EFTJHOFE UJ
TDPQF PG 3FTQPOTJCMF 4PVSDJOH GPMMPXT UIF FMFNFOUT BOE QSJODJQMFT GPS F(
4PCJMT 1BSUOFS $PEF PG $POEVDU PVUMYOFHSBRARWAITS FIBB0MGRBEBEMSFHYVMBUPST "MM
QBSUOFST PO IVNBO SJHIUT QSPUFDUJPO BEBSOEVIAEME DPINGMSBEBF BT QBSU PG UIF JO
MBCPVS FOWJSPONFOUBM QSPUFDUJPO BOUUFBSPNBSB/®MUPBOUSFEIGEBGIDIBOE DPNNVOJDBUJPO
FUIJDT QSPUFDUJPO PG JOGPSNBUJPO BOEOMFHBQ@JIDPNDIBIDFF MFBSOJOHT BT XFMM BT E
$POUSBDUT JODMVEF B SFRVJSFNFOU UP DPEQSIZOFW | O FJEFAP CBSUOFS
$PEF PG $POEVDU 4PCJ FWBMVBUFT QSPTQF BUB WM BOEMF$BNQMIMHB QBEUBWFSOBODF $IBSUFS |
BOE QFSGPSNT EVF EJMJHFODF BOE TDSFFOBNG® BPENFOTQPYFEIMHAIU PG UIF DPNQMJBODF QS|
NBOBHFNFOU BOE DPNQMJBODF XJUl MBCPVS GBDMVIENBI® B IHRWFSOBEODF TUSVDUVSF XJUI DPN
FOWJSPONFOUBM TUBOEBSET UISPVHI UIF F\DBNQBIUBROD B FEFIMD RSO WBEBM OZZ BOE SFTQPOTJCJ
UIF &DP7BEJT TVTUBJOBCJMJUZ SBUJOHT QMBIHERSN BUJPO BOE B OFUXPSL PG DPVOUSZ DPNC
51F 3FTQPOTJCMF 4PVSDJOH 1SPHSBNNF DIPWEBSBBEMSIPOEIUIF QBTU UXP ZFBST GPDVTFE P
TVQQMJIFST CVU FWBMVBUJPO JT DVTUPNJTWEDBAM BGBBCHMWIUUAF JO UIJT BSFB 5IF $1JFG $P
HFPHSBQIJD BOE TVQQMJFS DBUFHPSZ SJITISREPSUMEJJSFXEME BF UIF (FOFSBM $PVOTFM BO
TUSBUFHJD JNQPSUBODF PG UIF TVQQMJFSUKPOBSBDUBCEIFVGBPHYBREF BSF QSPWJEFE UP L
BOE DMJOJDBM TUVEZ QBSUOFST DBSSZ UIPRPNQRIBOSIAIDPNNIJUUFF BOE CPBSE
4VQQMJIFST UIBU EP OPU BDIJFWF B UPUBM5&P BPBERFPISBDFSFPINGMIBODF DPNNJUUFF DPOTJ"
UIBO UIBU IBWF B UIFNF TDPSF MPXFS UIB® $' ®PSUMBDAOFSBM $PVOTFM BOE UIF $1JFG $PN
QSPDFTTFT PS BEFRVBUF QFSGPSNBODF JOOGBAD OSJBS RV FSAQHDT PBESBPNQMJBODF JOWFTU
FODPVSBHFE UP JNQSPWF UISPVHI JEFOUJGEFE BPOJHBUBMIBUJIJPO BHBJOTU XIJTUMFCMPXF¢
#Z UIF FOE PG UIF 4PCJ DPOUSBDU N B®B/JSEIFIVSFG BAMPSEBLP IPX TBODUJPOT BOE EJT
PO BWFSBHF QPJOUT XIJDI QVUT UIFBSFBREOMIBEOHPPEP
BOE OBEWBODFEP QFSGPSNBODF BDDPSEJOHRP FINQAPZAEIJBSF FODPVSBHFE UP SFQPSU Q
TDPSJOH NFUIPEPMPHZ NJTDPOEVDU PS VOFUIJDBM CFIBWJPVS PQFOMZ L
4PCJ JT QBSU PG UIF 14%$* 14$* CSJOHT URBPBHBSNRPNCHFSNEG 3FFPVSDFT $PNQMJBODF PS
HMPCBM QIBSNBDFVUJDBM BOE IFBMUIDBSPAFMBEIUNFDOUP EEF GZOFTJOH UIF 4PCJ DPNQMJBOD
FTUBCMJTI BOE QSPNPUF SFTQPOTJCMF TVB QXWMIT DMAIOM@XBDOHJIPRMIAF SVO CZ B UIJSE QBS!
QMBUGPSN PGGFST BO FGGJDJFOU XBZ GPBOPOZNYQDMIFSAPBOMPNQMIBODF IPUMJOF JT Bl
DVTUPNFST UP JNQSPWF TVTUBJOBCJMJIUZ RFSEIEHNE BN E FD B0 MSFB BFMJOL PO UIF DPNQB!
LOPXMFEHF SFQPSUT NBEF UISPVHI UIF XIJTUMFCMPXJOH IPU
3FTQPOTJCMF TPVSDJOH JT BO JOUFHSBUEE ®BISQMI®B @B E JB/OE TR/SFQMZCKFDU UP JOWFTUJHE
DIBJO BOE QSPDVSFNFOU TUSBUFHJFT BOE4PWCQQIN JFBNEFEYGRBNBO®OBMIDZ BOE GPMMPXFE
NPOJUPSFE BOE SFQPSUFE XJUIJO UIF QSPBVFSFHEFBWI PO HBRBIMBIFRPO T
.FNCFST PG 4PCJMT QSPDVSFNFOU EFQBSUN%UBIOWHOEFSHMPCIFEN®BSOVFE UP FTUBCMJTI UIF
USBJOJOH JO SFTQPOTJCMF TPVSDJOH FMFNFOU XJUIJO UIF HMPCBM QSPHSBNNF XIJMF L
JOTQFDUJPO FGGPSUT

DBTFT XFSF SFQPSUFE WJB UIF IPUI
SFTQPOTJCMF TPVSDJOH J BNCJUJPOT % UVSF BMM DBTFT_FWFOUT SFQPSUFE PVUTJEI

T gg%ixggﬁ‘;( EVF EJMJHFODF PO BMM EF@F] PUAYRNMIFSsPYA PSF EFUBIMT JO 4VTUBIC

T 4FDVSF NJOJNVN QFSGPSNBODF BOE ESJWiyP PR ARVPY TR
JNQSPWFENFOU XJUI TQFDJBM BUUFOUJPGQ, PQFEE’MB%?—Q/%%E)%%L&%%Q/'%DSZ JT FYQPTFE UP TF

SJTLT *UJT B IJHIMZ SFHVMBUFE TFDUPS XJUI HM

%FEJDBUJPO UP FUIJDT DPNQMJBODF BOE 1 UFS B E f HP\Q’FSOU’\:EOQUIBPSGN%JDDFJVBUMJTDBBSE,
4PCJMT $PEF PG $POEVDU QSPWJEFT B GS é/g {é?zwtou 807 GPSN PG DPSS
BOE BQQSPQSJBUF DPOEVDU *U JT BQQSP H<e
BQQMJIFT UP FWFSZPOF XPSLJOH BU 4PCJ BOE JUT TVCTJEJBSJFT J
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4PCJMT "OUJ DPSSVQUJPO QPMJDZ XIJDI JTEEQQEFPOWBNMNE CZOWEFPMT BSF JO QMBDF UP QSPUFL
&YFDVUJWF DPNNJUUFF IBT B HMPCBM TDP)QR BOEI PP NDBBENFDO QFEEPSNIJOH TFSWJDFT UIBU
$PEF PG $POEVDU XJUI 4PCJMT HMPCBM NJBQROWN ORGWMEBSEFIEPBUIJPOBM BOE MPDBM MBXT
QSFWFOU DPSSVQUJPO JO BDUJWJUJFT VODFPEARPCIMB CCEBSBEIPBOE W $TBMIHWFE JO CPUI UIF
XJUlI JOEVTUSZ DPEFT BOE MFHJTMBUJPO BWE BOUJ P PESVHOIBE SSVRBEMM BT IVNBO BOE M
1SBDUJDFT "DU BOE UIF 6, #SJCFSZ "DU ,FEQSIDSDARNMTFUBMW QBPOFPUJPO BOE UIF HMPCBM ¢
JODMVEF OPU BDDFQUJOH BOZ GPSN PG CSQSPHBBRNFGGEFFWBMWISPOWHI KIRO NBSLFU BOE MFHE
PG GBDJMJUBUJPO QBZNFOUT FOTVSJOH BDDVSBUF CPPL LFFQJOH BOE
SFDPSET BOE UIBU OP HIGUT BSF NBEF UP%WEBWBMQBIME®IDIBMT PS
IFBMUIDBSF QSPGFTTJPOBMT 3JTL BTTFTT BBUBTESSIMVBBISUTFR PYW P® BPCIMT $PEF PG $POE
SFHVMBS CBTJT BOE SJTL CBTFE EVF EJMIHERIPE JUIA P EER/SHFE BISFPVHIPVU 4PCJ *U JT JNQP!
DBSSJFE PVU JO SFTQFDU UP UIJSE QBSUJBIMBOBDBAW ITD ¥ EXB T WCKEBUWFIE FAQMPZFFT BOE PUI
BOE B OFX USBJOJOH XBT MBVODIFE XJUI DBO USVTU UIBU UIF DPNQBOZ QSPDFTTFT Q
"MM FNQMPZFFT BSF SFRVJSFE UP VOEFSHHHF BEPYVMBSVF BBDESTORMHSF NBOOFS
DPNQMJBODF USBJOJOH PO UIF $PEF PG $PO£P/®WI|BEFOINQIVAFNFWOQUUIFEP ® EBUB QSJWBDZ QSPHS
BOE EBUB QSJWBDZ XJUIl SFDPSET LFQU PERUB QSBWBIMDHDBESBMIBIO-ODPOJODMVEJOH BQQPJC
UIF $PEF PG $POEVDU BOUJ DPSSVQUJPO B®EUBOUJPCSOGBGIDBSF®%10 B HMPCBM QPMJDZ P
NBOEBUPSZ FWFSZ TFDPOE ZFBS *O QFSTPEBWM EBWES QSPDFEVSFT GPS SFTQPOEJOH |
FMJHJCMF 4PCJ FNQMPZFFT DPNQMFUFE UIEBWPER WPCKEPOUENDPWFTT SFRVFTUT BOE NPOJUPSJ
USBJOJOH BOE QFS DFOU DPNQMFUFEBEBEJISFPCG OEBUIUBVMBYDMBPEZ DIBNQJPOT IBWF CFFO
BOUJ DPSSVQUJPO BOE BOUJ CSJCFSZ USBUWOSPWH I'lE\EY UWIIFOBANC U 8BHBIOIA BARPIP O UP QSPNPUF
TQFDJGJD BVEJFODFT JT EFGJOFE JO BOOVBWQRPSQMIEBODWTIUSGSBTIDIOH
QMBOT BOE NBZ JODMVEF LUSBJO UIF USBJO&6ES BBUBUBSSIB/ND 2 W SHFMAWBBIQAP O SFRVJISFT 4PCJ
UPQJDT EFMIJWFSFE CZ DPNQMJBODF TVCKHANI QIBJWFES BFOR BPPWOIGPSNFEDEFSTPOBM EBUB CSF
UP GBDF USBJOJOH PO LFZ SJTLT PS DPNQMBBRBDESHBQIJDT DPOGJSNFE 4PCJ NVTU BMTP EFL
SFQPSUJOH UP TVQFSWJTPSZ BVUIPSJUJFT BOE P
O0DQDJLQJ FRUUXSWLRQ ULVNV LQ WKH SKDSMFOFIEXELEFOCPEDEBXVWWWPNQMZ XJUI UIFTF SFRV
"T B QIBSNBDFVUJDBM DPNQBOZ UIF NPTU BNQOOWBSNFOQWUPESESSYWESIPOBM EBUB CSFBDI QSPDFT
SJTL MJFT XJUIJO 4PCJMT JOUFSBDUJPOT XSRRVEFSBMBNMNMSUBGBLEPPSMIEFBIU TVTQFDUFE BOE
"MM FOHBHFNFOUT BSF HPWFSOFE CZ UIF $PEFBPGSFBOEVNDUNNFEMBWBFMZ UP 4PCJIJMT %10 5IF
NBKPSJUZ BSF BMTP DPWFSFE CZ UIF "OUJ DPBESV@GUEPPOQNBBEDABBOEUIFBQQSPQSJBUF BDUJ
NPSF TQFDJGJD QPMJDZ PO IFBMUIDBSF JORXBEBWBJIJPBTF T XSS GFMDFDWFE BOE SFWJFXFE EV
SFMFWBOU UP QSFWFOUJOH DPSSVQUJPO BEBTFDGSFOPSESVB) POPOPEVF TVQFSWJITPSZ BVUIPS
EJMJHFODF PO UIJSE QBSUJFT (SPVQ BVUIPSJUZ QPMJDZ (MPCBM
FYQFOTF QPMJDZ 1SPDVSFNFOU QPMJDZ BOESIFSBNBEOBIHT-AMNPOUBY
QPMJDZ 4PCJ IBT B DFOUSBM (SPVQ UBY GVODUJPO XIJDI J
4PCJ T IFBMUIDBSF DPNQMJBODF QSPHSBWYWMWHF3SBOMMWEHOBHENFEON PG DPSQPSBUF JODPNF UB
TVQQPSU UP NJOJNJTF UIF SJTL PG DPSSVQUBPO0 530A (BPVRQPVEBY GVODUJPO NBJOUBJOT HPW
QPMJDJFT NBOEBUPSZ USBJOJOH GPS DVTUPNFDGEP UBN PRAYKMIBEDFBEOE DPOUJOVPVTMZ
XFMM BT SFQPSUJOH BOE DPOUSPMT 5IF QUPHSBWBIFIPDO BGCORQPBIWHB @RCJ 4PCJ QBZT UBYFT
UPPM GPS FOTVSJOH UIBU BMM JOUFSBDUJROBOBOH W BBWVBBYFEHOBISHFF QB JIJEFXNIBFBF QSPGJUT BS|
MFHBM BOE DBO XJUITUBOE FYUFSOBM TDSEUWDPZEEBODA BMITRONRPSGRBIAOBM UBY SVMFT 4P
ulBU BMM IFBMUIDBSF JOUFSBDUJPOT BSF DENRM™MBBD P X JWIFBMAVMOBQ QWM PEBCMF UBY MFHJTME
QBUJFOUT PS UP FOIBODF UIF QSBDUJDF PGEBDAEKWVIDOREJIJDOEPW BO BMIMI UIF (SPVQ IBT B UBYB
JOUFSBDUJPOT IBWF UIF SFRVJSFE QSJPS BD@ASFH®BM B BE) Q@ QRBSFPIQ SBRUFS UIBO B UBY ESIJWF
EPDVNFOUBUJPO "O BOOVBM DPNQMJBODFXNPO JFUPSSIEOH QW BO-FIJOVTIJOFTT BOE NBOBHJOH UIF
BEPQUFE BOE FYFDVUFE UIBU JOWPMWFT TBMNCQIMIFFEGTW CBMBXIDBEFUBY SJTL QSPGJMF BOE E
WFSJGJDBUJPO PG LFZ DPOUSPMT GPS EJGBWSBEPROBFURMIMVKZIUIRFT BOE
QSPDFTTFT 5IF GJOEJOHT BSF DBUFHPSJTFE MPHHFE BOE SFQPSUFE
.POFUBSZ USBOTBDUJPOT BOE WBMVF USBOUOTGFST XJUT IFBMUIDBSF
QSPWJEFST BOE QBUJFOU PSHBOJTBUJPOT &PWQNPIXBUBPPBMBNEBOITRMBSFODZ
JOJUJBUJWFT TVDI BT VOEFS UIF &VSPQFBOTFEMSBNOQRM®» PIS-FT VOEFSHP SFHVMBS F MFBSOJO
1IBSNBDFVUJDBM *OEVTUSJFT BOE "TTPDJBUJPPORVIXSEE' GPBSEBMMFNQMPZFFT $PEF PG $POE!
4VOTIJOF "DU BOE OBUJPOBM USBOTQBSFODZDOWEBSV@BAPBBOEBEUJ CSICFSZ EBUB QSJWBI
QvCMJIJD PO BO BOOVBM CBTJT PO TPCJ DPN 4PSBIJQVYCMITIFT 5SBOTGFST
PG 7TBMVF T ;FSP UPMFSBODF GPS CSJCFSZz
UP IFBMUIDBSF QSPWJEFST JO NBSLFUT BD 3P TWJI&WBRQGP OJTOPMEBLBHQSIWBDZ
3VTTJB BOE 6LSBJOF "TJB "VTUSBMJB UIFT.5EBOF GBIRLOBGEQRBEWBIAOH PG NPOFUBSZ USBO
IFBMUIDBSFAQSPGFTTJPOBMT BOE PSHBOJTBU

7KLUG SDUW\ ULVN PDQDJHPHQW
$PNQMJBODF BOE TVTUBJOBCJIJMJUZ SFRVIJSFNFOUT PO UIJSE QBSUJFT BSF
SFGMFDUFE JO UIF 1BSUOFS $PEF PG $POEVDU *O BEEJUJPO VTJOH B
SJTL CBTFE BQQSPBDI BMM SFMFWBOU UIJSE QBSUJFT VOEFSHP
TDSFFOJOH BOE EVF EJMJHFODF JO BMJHONFOU XJUI UIF 401 PO BOUJ
DPSSVQUJPO EVF EJMJHFODF PO UIJSE QBSUJFT %VSJOH BOE

UIF QSPDFTT XBT TUSFOHUIFOFE BOE EJHJUBMJTFE BOE
BEEJUJPOBM USBJOJOHT QSPWJEFE UP MPDBM PSHBOJTBUJPOT XJUI GPDVT
PO UIJSE QBSUZ SJTLT
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BFTQPOTJCMF CFIBWJPVS BOE UIF 4% (T

4PCJ XPSLT UP BMXBZT FOTVSF SFTQPOTJCMF CFIBWJPVS JO JUT SPMF BT BO FNQMPZFS BT
PQFSBUFT 4PCJ TVQQPSUT FNQMPZFFT UP BDU BOE NBLF EFDJTJPOT UIBU SFGMFDU JUT DPS
4% (T BOE 4PCJ DPOUSJCVUFT UISPVHI TFWFSBM UBSHFUT

4VTUBJOBCMF

4% ( %FWFMPQNFOU UBSBBEUPO BOE BNCJUIBOBHSFTT 3FBE NPSF
4% ( *ODSFBTF TIBSF4RGGAH UP SFOFXBROMFFOUJUJFT XPSMEXJEFQUSBDE UIFJS VTF
"GGPSEBCMF BOE DIWRBFXBOMEHAOFSHEOFSHZ BOE TPVSDFT PG FOFSHZ 3FOFXBCMF

FOFSHZ XJUI DFSUJGJDBUF PG PSJHJO JT
TPVSDFE GPS PGGJDFT BOE GBDJMJUJFT JO
AXFEFO BOE #PTUPO

4PCJ FODPVSBHFT TVQQMJIRST UP(TXJUDI UP
SFOFXBCMF FOFSHZ "NPOH DPOUSBDU
NBOVGBDUVSFST USBDLFE JO &DP7BEJT
SFQPSU UIF VTF PG SFOFXBCMF FOFSHZ

5SBOTJUJPO UP 1IZCSJEG DBS GMFFU 1ZCSJ@FMFDUS&DBM
FMFDUSJDBM DBS GMFFU Cz
4(% 1SPUFDU MBCPVSNEJWIPTO GPS [FSP-PTU UJNF JOKVSJFT QFS NQMMJPO XPSLJOH
%FDFOU XPSL BOE BDECPINIWPUF TBGFXRBEQMBHDF JODJEAPUST EFDSFBTFE PG BOB'DJEFOUT XFSF
HSPXUI FOWJSPONFOUT SFMBUFE UP DPNNVUF PG 4PCJ

FNQMPZFFT IBWF BDDFTT UP CFZPOE
TUBUVUPSZ IFBMUI JOTVSBODFT 4FWFSBM MPDB
XFMM CFJOH JOJUJBUJWFT JO QMBDF

4% ( *NQMFNFOU UIF*NQMFNFOU UIF 4PGJF 1BSUOFS $PEF PG $POEQ@DU JT B LFZ
3FTQPOTJCMF DPOTTWNQ@BJPBCMF DPOB¥NQPOROCMF 4PVS@E®W PG TVQQMJIFS DPOUSBDUT @DP7BEJT
BOE QSPEVDUJPO BOE QSPEVDUJPO GISPNMREBNNF JO TVQRMIFISTNFOUT BSF DPOEVDUFE PO
SFMBUJPOTIJQ NBOBSFNEFPWUIJWF BOE DVSSFOU QBSUOFST
*NQPSUBOU QSBDUJDFT BSF NPOJUPSFE

"DIJFWF UIF $PNQMZ XJUI 3&"$)4PCJ NBJOUBJOT 3&"$) BVUQPSJTBUJPO GPS

FOWJSPONFOUBMMEHAIRYIOMEBUJP O UIF VTF PG 5SJUPO 9 6TBHF TUPQQFE
NBOBHFNFOU PG DIFNJDBMT XJUl DMPTVSF PG QSPEVDUJPO VOJU JO
BOE BMM XBTUFT UISPVHIPVU AXFEFO

UIFJS MJGF DZDMFT Q

&OWJISPONFOUBM BISOWDBRONFDUBM SIJTL BTTFTTNFOUT PG BDUJWF

PG NFEJDJOFT QIBSNBDFVUJDBM JOHSFEJFOUT "1*T DBSSJFE
PVU BDDPSEJOH UP SFRVIJSFNFOUT

*ODSFBTF EBUB DPBRIBMDUSFQFSUJIJOH DPWFSJQH & PG

XBTUF UP FOBCMF S8FEVIPUWFPSBUJPOT 5PUBM BNPVOU PG XBTUF

PG XBTUF WPMVNFTIPXJOH EFDMJOF EVF UP EFDSFBTJOH
BNPVOUT PG IB[BSEPVT XBTUF

4% ( *OUFHSBUF DMJNBAMZ 5%$'% SJTL BOBMITGP BOEM 5$'% SFQPSWQRPNQMFUFE JO
$MINBUF BDUJPO DIBOHF NFBTVSFT BEPQU B DMJNBUF TUSBWEHZQYEBUFE JO 5QQ5%' %
SFTQPOTF QSPDFTT JT JOUFHSBUFE JOUP 4PCJMT PWFSBMN

SJTL NBOBHFNFOU QSPDFTT

$PNQMFUF TDPQF 5BSBWEUT GPS TDPQF BOE QTFU
SFQPSUJOH XJUI UBSHFUT
" DPNQMFUF NBQQJOH PG TO®QF &
FNJTTJPOT XBT DPNQMFUFE JO
VQEBUFE JO

4% ( $PNCBU PSHBOJFBP JODJEFOUT PG NFEHIJDIBMJITBUJPO PG NFEQDJOFT UP
1FBDF KVTUJDF DSJNF BOE JMMJDJD PG/JBDBRSIEIMIN BAHE QSFWFOU DPVOUFSGFJUJOH
BOE TUSPOH JOTUJBRYNTDRIMP XT

"OUJ DPSSVQUJPRSBUBDJEFOUT PGRRGICFSDPSSVQUJIPO QPM QQ
CSJCFSZ DPSSVQUJPO Jo BOE B OFX USBJOJO (
DBTFT SFQPSUFE WJ
JOWFTUJHBUFE

DPNQMFUJPO SBUF . Q 4

BOE BOUJ DPSSVQUJPO US
MBUF JO
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SFQPSU PO DMJNBUF SJT
BOE PQQPSUVOJUJFT 5%

51JT SFQPSU IBT CFFO QSFQBSFE VTJOH UIF GSBNFKPSL EFGJOFE CZ
UIF 5BTLGPSDF PO DMJNBUF SFMBUFE GJOBODJBM EJTDMPTVSFT 5%$'%
4PCJ BEIFSFT UP UIF SFDPNNFOEBUJPOT CZ&$§ %% pAPDEIPRMPTF JO

GPVS UIFNBUJD BSFBT HPWFSOBODF TUSBAPdHZ 51 8T HRBMONFE L IPQIBSNBDFVUIDBM DPI

BOE NFUSJDT BOE UBSHFUT BDDFTT UP JOOPWBUJWF NFEJDJOFT JO UIF BSFB"
JNNVOPMPHZ BOE TQFDJBMUZ DBSF 4PCJ PQFSBL
(PWFSOBODF JOUFSOBUJPOBM FOWJSPONFOU BOE IBT PXO QSF

4PCJMT CPBSE IBT PWFSBMM SFTQPOTJCJIMBBY @&PSI kb EMMUT ERMIUMEE BB NFAFIPAOFT UP QBUJFC
QFSGPSNBODF $MJNBUF NJUJHBUJPO BOE BEEQUBYBBDBHEWEVIROKTT QSIPSIJUJFT BSF MFBE
JEFOUJGJFE CZ 4PCJ BT NBUFSJBM UPQJDT!BPNB&MPH Z1 MBBF K BloEO JNNVOPMPHZ HSPXJOH
QSPHSFTT BSF SFQPSUFE UP UIF CPBSE PO BF YN £ € NI DDAl PsNIJE BOE MBUF TUBH
XJUIl UIF PYUDPNFT PG TVTUBJOBCJIJMJUZ SPHETBEFBNFNFORCIMOEFGGPSUT UP SFEVDF JUT DM

BEWEFESTFEF FWFOUT JNQSPWF JUT FOFSHZ NBOBHFNFOU

5/F $&0 BOE UIF & YFDVUJWF DPNNJUUFF BQ”QDEQDJ\MIT P%JM1UF JNQBDUT BSF CPUI EJSFDU GS
DMJNBUF TUSBUFHZ FOTVSF DPNQMJBODF P B@EUHJ#FPGVJIE%%W FBS PG JOIPVTFE QI
PCKFDUJWFT BOE JNQMFNFOUBUJPO PG NF % JFE SEEE BC?EEJESPFXDOUTLJJggg
BOE DMJNBUF &BDI BSFB PS GVODUJPO XJ QVU BUESJIBMT BOE UIE T
NBOBHFNFOU JT SFTQPOTJCMF GPS JNQMF NEEIDIOFT MPHITUIDT BOE
NFBTVSFT BOE GPMMPXJOH VQ PO QSPHSF JO Nili JOFT BOE GJIOBMMZ U
CBDL UP UIF &YFDVUJWF DPNNJUUF FEJDJOFT BKPS JNQBDUJOH BDUJWJUJFT UISPV

S5IF (MPCBM )FBE PG 4VTUBJOBCJIJMJUZ JT E’Pl%JQ)EiBM/@ BEFOHEFOUJGIFE BT QBSU PG 4PCJIM
&YFDVUJWF DPNNJUUFF SFTQPOTJCMF GPSTZ8YWIOBICUMIUZ NBOBHFNFOU BOE FGGPSUT BS
JNQMFNFOUBUJPO BOE DPNNVOJDBUJPO PGDWIFNBWYEBINQGEDIUOXPMPFTEFMFWBOU BOE QPTTJCM
DPMMBCPSBUJPO XJUI UIF DPSQPSBUF GVODRURPTBEAEFOMTOCGBETFY® FWUTTIPOT GSPN UIF D
BOE UP TVQQPSU XJUI NPOJUPSJOH QSPHSPRIFSBUJPOT TDPQF BOE cz 4DPQF FNJT

'VODUJPOT NBOBHJOH 4PCJMT DPOUSBDU NBQQEBOUUBFOWHXP ZFBST
SFMBUJPOTIJQT MPHJTUJDT BOE EJTUSJCVUPPRG BO XRFMWBBIPOI P QHFPFIYMZTUSBUFHIFT BOE
DMPTFE PXO NBOVGBDUVSJOH DBSSzZ B TQPMIBNG WEF @ PWB®FSHZIYBR@BHFNFOU DBO CF GPVO
UIFTF GVODUJPOT SFTQPOTJCJIJMJUJFT BOBBEOEFTEH FOBNISPFON @QWER W GERMBWASIOU BOE 3FT(
PS GPSVNT IBWF CFFO JEFOUJGJFE UP DPNNVAVORBRE Q@PCIMIVEMIMNBRIFU %BUB JT GPVOE JO
BOE FOFSHZ BNCJUJPOT BOE PWFSTFF UIBUPWMEYZ BSF BDDFQUFE BOE
SFTQFDUFE OUIFS GVODUJPOT TVDI BT *OE3SECIVMIQIPBRYENEDEVTIOFTT QSIJPSJUJFT IBWF
1BDLBHJOH BOE SFHJPOBM BOE DPVOUSZ PEBMBWBYBEUWSIPNBEUEEFSENITP BOE PQQPSUVOJUJFT Ul
JNQPSUBOU TUBLFIPMEFST NPSF EFUBJMFE EFTDSJQUJPO JT GPVOE JO UIF T

5|F *OUFSOBM $POUSPM GVODUJPO PWFST¥B®BIHRNFPBIOBHFNFOU
JODMVEJOH SJTLT SFMBUJOH UP DMJNBUF 5IF SJTL NBOBHFNFOU
GVODUJPO BHHSFHBUFT BOE DPOTPMJEBUFT SJTLT GPVOE JO SJTL
BOBMZTFT UISPVHIPVU UIF PSHBOJTBUJPO BOE QSFTFOUT B (SPVQ
XJEF SJTL NBQ UP UIF & YFDVUJWF DPNNJUUFF BOE UIF CPBSE 4PCJMT
SJTL NBOBHFNFOU QSPDFTT JT EFTDSJCFE JO UIF 4PCJ (SPVQ SJTL
NBOBHFNFOU QPMJDZ BOE UIF 4PCJ (SPVQ SJTL NBOBHFNFOU
JOTUSVDUJPOT

5BTL 'PSDF PO $MIJNBUF SFMBUFE 'JOBODJBM %JTDMPTVSFT 5$'% GTC UDGE PSH
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*EFOUJGJFE SJTLT BOE PQQPSUVOJUJFT BDIHRBSIPIB-MUMQBDUT NPSF MJLFMZ UP PDDVS JO H

UIF 5$'% GSBNFXPSL JNQPSUBODF UP 4PCJ 5IF BOBMZTJT IBT POMZ CF
'PS B EFUBJMFE EFTDSJQUJPO PG NFUIPEPNRg B BWOE SSAVCEASESBPTBUOMZ-F UIFSF JT OP LOPXMFE
UIF TFDUJPO 3JTL NBOBHFNFOU TIJHOJGJDBOU JNQBDU SFMBUFE UP PUIFS HSFFOI

5/F DPODMVTJPOT UBLF JOUP DPOTJEFSBUJPO CPUI UIF TQFDJGJDT PG
4PCIJMT WBMIWFHF IBMBX BOE UIF EFTDSJQUJPO JO TFDUJPO
WBMVF DIBJO QFSTQFDUJWFBROE TWMFURXOBICPBIUZ

4PQUT DPOUSJCVUJPOT BOE JNQBDU PDDVS UISPVHIPVU UIF WBMVF DIBJO CPUI VQTUSFBN JO 4PCJMT PX

ODLQ WUDQVLWLRQ ULVNV DQG RSSRUWXQLWLHYV
"NPOH UIF UXP TDFOBSJPT DIPTFO UP SFQSFTFOU BOE WJTVBMJTF DMIJNBUF SFMBUFE SJTLT
TVNNBSZ PG QPUFOUJBM USBOTJUJPOBM SJTLT BOE PQQPSUVOJUJFT

5lF UBCMF 4PCJMT NBJO SJTLT BOE PQQPSUVOJUJFT MJTUT UIF SJTLT BOE PQQPSUVOJUJF
PDDVSSFODF GPS 4PCJ 5IF SJTLT BOE PQQPSUVOJUJFT BSF DMBTTJGJFE BDDPSEJOH UP UIF
JNQBDU UBCMF TUSVDUVSF BOE MJTUFE JO OP QBSUJDVMBS PSEFS

IFU ;FSP QIBTF *7

51JT TDFOBSJP MIJNJUT HMPCBM XBSNJOH UP I$ UISPVHI TUSJOHFOU BOE SBQJEMZ JOL
EJPYJEF SFNPWBM TDIFNFT UP BDDFMFSBUF EFDBSCPOJTBBNBDTHEAPTUBEHFU HIWIRO B8 FBWD |
MFBTU B QFS DFOU DIBODF PG MJNJUJOH HMPCBM XBSNJOH UP CEFMPX I$ CZ UIF FOE
11ZTJDBM SJTLT BSF SFMBUJWFMZ MPX XIJMF USBOTJUJPO SJTLT BSF IJHI

" SBQJE USBOTJUJPO BDSPTT BMM TFDUPST PG UIF FDPOPNZ BOE NPTU HFPHSBQIJFT JT
XJMM CF EFDBSCPOJTFE FMFDUSJGJDBUJPO PG CVIJMEJOHT JOEVTUSZ BOE USBOTQPSU
LFz *OOPWBUJPO JO OFX GVFMT BOE DBSCPO TUPSBHF XJMM UBLF QMBDF "MM PG UIJT X
TVQQMZ BT XFMM BT FOFSHZ QSJDJOH BOE DPTUT GPS FNJTTJPOT $IBOHFT JO UFDIOPMP
BOE QPUFOUJBMMZ USBOTQPSU DBQBDJUZ

QT XXX OHGT OFII OHGT TREDBSJPT QPSUBM FYQMPSF
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4PCJMT NBJO SJTLT BOE PQQPSUVOJUJFT DPOOFDUFE UP B SBQJE USBOTJUJPO

41PSU UEBEJVN UFSROH UFSN
ZFBST ZFBST ZFBST

1PMJDZ PS MFHBMOBOMLBM JNQBDU PG QPMJDZ DIBOHF
$PTU NPEFMT BGGFDUFE EVF UP DPTU JODSFBTFT CPOOFDUFE UI@ UIF JNQMFEN OUBUJPO F
OFX QPMJDJFT JO UIF NBOVGBDUVSJOH PG NFEJDJOFT PS JOQVU NBUFSJBMT
$IBOHFT JO SFRVJSFNFOUT PO QBDLBHJOH BOE JOQVU N UIFSJBM SFRVJSJOH JIJNF BOE
SFTPVSDFT -JNJUFE JNQBDU PO DPTU
&MFDUSJGJDBUJPO PG USBOTQPSU JO &VSPQF J SJTLT PG CPTU %ODSFBTFT PSS BWBJMBCJ

MPOH EJTUBODF DPME USBOTQPSU

5FDIOPMPHZ SJBUTL UIBU OFX UFDIOPMPHZ EJTQMBDFT PME TZTUFNT BOE EJTSVQUT TPNF QB3UT PG UIF
4USJDU QPXFS NBOBHFNFOU PS QPXFS EJTUSJCVUJPO MJNJUBUJPOT DPVME BGGGFDU
QSPEVDUJPO BU DPOUSBDU NBOVGBDUVSFST BT FOFSHZ TZTUFNY NPWF UP SFOFXBCMFT
3FRVIJSFNFOUT UP VTF #"5 #FTU "WBJMBCMF 5FDIOPMPI§Z JO &6 QSPEVDUJPO DPVME
CSJOH BCPVU TVQQMZ DIBJO EJTSVQUJPOT BOE PS DPTU JODSFBTFT

.BSLFU SJTL 41JGU JO TVQQMZ PS EFNBOE XIFO DMJNBUF SJTLT BOE PQQPSUVOJUJFT BSF CFJOH DPOT
*ODSFBTJOH DVTUPNFS SFRVJSFNFOUT GPS HPPE DMJN?UF QFSGPSNBODF UISPVHIPVU
WBMVF DIBJO DBO CF CPUI BO PQQPSUVOJUZ BOE B

3FQVUBUJPO SJ¥LBOHJOH QFSDFQUJPO PG B DPNQBOZ DPOOFDUFE UP JUT DPOUSJCVUJPO PS MBDL UIFSF
5/F JNQBDU PG DMIJNBUF QFSGPSNBODF PO SFQVUBUJPQ@ XJMM HSPX RVJDLMZ

3FTPVSDF FGGJDRBYD2O FOFSHZ XBUFS NBUFSJBMT XBTUF JT BO PQQPSUVOJUZ UF BWPJE .ODSFBTFE
BOE FOFSHZ TP\WPPIW T BOE JT OFFEFE JO BMM BSFBT PG UIF WBMVF DIB

PQQPSUVOJUJFT$MINBUF MJOLFE MPBOT DBO QSPWJEF BO BUUSBDUJWF NPEEFM GPS GJOBODF

BLIJOH lBDLBHJOH *OGPSNBUJPO -FBGMFUT 1*-T BWBJMBCMF POMJOF JOTUF3E PG QIZT.
JOUFHSBUFE JO QSPEVDU DPVME SFEVDF OFFE PG BSUXPSL DIB FT BOE BT E
DPOTFRVFODF QSPEVDU TDSBQQJOH CFOFGJUJOH OPU POMZ 4PCJ CVU UIF FCUJSF JOEVT

*U JT BTTFTTFE UIBU 4PCJ JT SFBTPOBCMZ
JEFOUJGJFE SJTLT 4PCJMT 3FTQPOTJCMF $VSSFOU 1PMJDJFT Q|BTF * 7
JODPSQPSBUFT DMJNBUF BOE FOFSHZ NBO

BTTFTTNFOUT PG QPUFOUJBM BOE POCPBS g5 37 TpFOBSJP BTTVNFT UIBU POMZ DVSSFOU Q
DPMMBCPSBUJPO NFDIBOJTNT BSF VTFE UP  5gETESWFE MFBEJOH UP MPX USBOTJUJPOBM S
GPDVT PO DMJNBUF BOE FOFSHZ NBOBHFNF  5,773pBM SJTLT TMJHIUMZ EFDSFBTFE DPNQBS
DPOUSBDU NBOVGBDUVSFST S5I1JT BMTP JN'  \wEgsTjpO EVF UP SFDFOU QPMJDZ JNQMFNFOUB

EFMJWFS NPSF DPNQMFUF BOE BDDVSBUF | w5 5p gGysSUIFS QPMJIDJFT BSF JINQMFNFOUFE
JOGPSNBUJPO UP DVTUPNFEST
FYUSFNF UFNQFSBUVSF DIBOHFT BSF FYQFDUFE
_PHJTUJDT BOE USBOTQPSU QBSUOFST SF
hoe LNl BOE WSRO QRS QBSOS > UIF DFOUVSZ BOE UIF QSFTFOU HMPCBM XBSNJ
I$ DPNQBSFE UP QSF JOEVTUSJBM UJNFT XP\

‘U JT CEMJFWFE UIBU QSINBSIMZ UIF &VSF b g gspyvoE BOE I$ XJUIJO UIJT DFOUVS

TFF B TIJGU GSPN GPTTJM GVFMT EVF UP D "5, 31 31 9SpPKFDUFE UP MFBE UP OPO MJOFBS J
BNPOH DVTUPNFST JT BMSFBEZ WJTJCMF B
TEFWFSF BOE JSSFWFSTJCMF DMJNBUF JNQBDUT
BOE NBLF VTF PG TVDI PQQPSUVOJUJFT
SFHJPOBM BOE MPDBM FYQPTVSF UP EJGGFSFO
1SPDFTTFT GPS UIJSE QBSUZ EVF EJMJHF
FDP TZTUENT IVNBO IFBMUI BOE TVQQMZ DIBJO
BTDFSUBJO UIBU DMJNBUF BOE FOFSHZ NB
E JODMVEFT CPUI JSSFWESTJCMF JNQBDUT NBOJC
NBOJGFTUFE "MTP CVTJOFTT DPOUJOVJUZ g1 T BOE BDVUF SJTLT TUFNNJOH GSPN NPSF
TUSBUFHJFT BSF BOBMZTFE UP SFJOGPSDF i Il SPE B TCn Ot
G%%?;?SYFOT“;JE;FSZQACBJUEEFUSPBfJ',\l(%SUPPV\éZEZF $ISPOJD SJTLT JODMVEF EFUFSJPSBUJOH MJW
Q NBOZ QBSUT PG UIF XPSME BOE B SJTJOH TFB

ggENé'f:[;JSFFSBNTFBSIEF ?:%TFTSJHCZ“‘Q:L;,JUFTS%UUSB?I SJTLT JODMVEF IFBUXBWFT QSJNBSJMZ JO &VSH
Q ESPVHIUT JO /PSUI "NFSJDB BOE "GSJDB

POHPJOH XPSL UP NJOJNJTF 4PCJMT DMJNE

ODLQ SK\VLFDO ULVNV IIIIIQT XXX OHGT OFIlI OHGT TDFOBSJPT QPSUBM FYQMPSF

#FUXFFO UIF UXP TDFOBSJPT DIPTFO UP SFuo: 11 vu buw woivome i

DMJNBUF SFMBUFE SJTLT UIF $VSSFOU 1PMJDJFT TDFOBSJP QSPWJEFT UIF

CFTU TVNNBSZ PG QPUFOUJBM QIZTJDBM SHPTETUBCMF 4PCJMT NBJO QIZTJDBM SJTLT TIPXT U
BDVUF QIZTJDBM SJTLT UIBU XFSF JEFOUJGJFE UF
JNQBDU BOE QSPCBCJMJUZ PG PDDVSSFODF GPS .
DMBTTJGJFE BDDPSEJOH UP UIF *1$$ JNQBDU UBC
MJTUFE JO OP QBSUJDVMBS PSEFS
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4PCJMT NBJO QIZTJDBM SJTLT DPQCADSEFO U PQPAVRIPIGH XJU

41PSU UEBBEJVN UFSMOH UFSN
ZFBST ZFBST ZFBST

"DVUF &WFOU ESJWFO JODMVEJOH XFBUIFS SFMBUFE
"DVUF XFBUIFS FWFOUT TVDI BT IFBWZ QSFDJQJUBUJPO GMPPET PS FYUSFNF XJOET X. Ul TUPSN T\
DPVME BGGFDU TVQQMZ MPHJTUJDT BOE EJTUSJCVUJPO DIEJOT,BOE JO UIF FOE NFEJDJOF BWBJM
QBUJFOU IFBMUI BT XFMM BT DPNQBOZ GJOBODJBMT *O QSJNBSZ GPDVT BSF UIF NBJO MPHJTUJDT
&VSPQF BOE JNQBDU DPVME JODSFBTF EVSJOH OFX MBVODIFT PS JG TUPDL MFWFMT ESF MPX
&YUSFNF XFBUIFS FWFOUT DBO BGGFDU QPTTJCIJMJUJFT GPS 4PCIJMT TVQQMJIFST UP BDDFTT JOQVL
.POJUPSJOH BOE BTDFSUBJOJOH QSPQFS DPOUJOHFODZ QMBOOJOH JT NPBF EJGGJDVMU JO DPNQB
VQ JO UIF TVQQMZ DIBJO UIFSFCZ JODSFBTJOH SJTLT
JFBU XBWFT SJTL BGGFDUJOH UFNQFSBUVSFT EVSJOH TUPSEHF PS USBOTQPSU KFPQBSEJ[JOH QSF
PS JODSFBTJOH DPTUT 5I1JT SJTL JT OPU JTPMBUFE JO HFPHSBQIZ CVU DFVME BQQFBS JO BOZ PG
EJTUSJCVUJPO GMPXT

$ISPOJDFSNBOFOU DIBOHFT DBVTFE CZ DMJNBUF DIBOHF
&GGFDUT PO FOFSHZ TVQQMZ TVDI BT MIJNJUBUJPOT JO TVQQMZ *ODSFBJFE FOFSHZ CLPTUT BOE $
FNJTTJPOT SFMBUFE UP DPPMJOH EVF UP IJHIFS UFNQFSBUVSFT BOE JODSFBTFE OFFE GPS DPPMJC
*OGSBTUSVDUVSF OPU EFTJHOFE GPS B XBSNFS BOE XFUUFS DMYNBUF NBLJOH MPHJTUJDT MFTT S

4PCJMT CVTJOFTT NPEFM DSFBUFT B EFQFOEFCSFAVEBDXFRGABIGBIMPODMVTIPOT PG UIF *OUFSH]
QBSUOFST XJUIJO UIF TVQQMZ FDP TZTUFN 4PCJMTIRBHAFMBGHFP XT$BG JO JUT 4JYUI "TTFTT
NFEJDJOFT BSF XJUIJO &VSPQF BOE /PSUI "NFSPIDBI BV K SPRUXEFMBOE(TPNF PG UIF NPSF
UIF UXP DPOUJOFOUT 60ODIFDLFE DMJNBUF DIBRUMBRIMBEN NGEBRVEBIJPOT PO JNQBDUT SFHJPOI
DPOTJEFSBCMF JODSFBTF JO UIF SJTL PG FY USTFR R RXKBEBOUISB MVBEBQUBUJPO FGGFDUT GSPN L
TVDI BT GMPPET PS IFBUXBWFT JO DFSUBJO QBFSQPISPG "8VSPOF BOE
ESPVHIUT PO UIF /PSUI "NFSJDBO DPOUJOFOU" EJTDVTTJPO PO FGGFDUT PO TPDJFUZ BOE JO
6OEFS UIJT TDFOBSJP UIF MJLFMJIPPE GPS UODSFBSFEFRABUJWF $PODFOUSBUJPO 1BUIXB:
VOGPSFTFFO DPOTFRVFODFT BOE DPTUT DBV EFET BIJEFESFNF3FWEFOUTBSFE 4PDJP &DPOPNJD
XJMM JODSFBTF 5P DPVOUFS UIJT SJTL CVTJOATT DPBOEI@¥IUZ QSPDFTTFT
BSF CFJOH SFWJTJUFE UP JODMVEF XFBUIFS SEMEFPEL SGTDBUJBEHP\GMBETLT BOE PQQPSUVOJ
BTTFTTNFOU PG 4PCJ BT XFMM BT TVQQMJFSTUXNPP B8 UJIFFOT MIIRE WME TUBAGBSJPT JEFOUJGJFE C
QMBDF UP JEFOUJGZ QPUFOUJBM IB[BSET BOEBFOUSBM &BB0L T\B@EMIFGFSWITPST GPS (SFFOJ
IBWF CVTJOFTT DPOUJOVJUZ QMBOT UIBU JO DAV ERF N M{NBIEFDDREEE M MINBUF TDFOBSJPT JN
QBSBNFUFST $MJNBUF DIBOHF QSFQBSFEOF TUXH PPMEP TFOQBSW PGV UIPOBSZ QBUIT BSF L$V

SFHVMBS EJBMPHVF XJUI BOE BTTFTTNFOU PGPQRDEETUNMBWMINQIGH JFS 441 BOE L/FU ;FS|
QBSUOFST $SJUJDBM NBUFSJBMT TIPVME CF MJ MU FEF TFONTMWMVIBIO H4NBUFSJIBMT
VTFE JO NBOVGBDUVSJOH " SPVHI FTUINBUJPO PG UJNF IPSJ[POT GPS SJ°

*U JT OPU BTTFTTFE UIBU BOZ PG 4PCJMT DWSHEFPIUNBOVEBID WLVSEBHIPSF IPSIJ[POT TIPSU L
EJTUSJCVUJPO QBSUOFST BSF JO BSFBT XJUIUJSIFFSZFIBSD WHFEIMNSUFSN J UISFF UP GIJWF ZF
UFSN UFSN J GIJWF UP GJGUFFO ZFBST XFSF VTFE 5

5/FSF JT B SJTL UIBU FYUSFNF UFNQFSBUVSHFORFBE BGIGFDRSTJPG MPSNBMMZ VTFE GPS C
EFMIJWFSJFT CVU JU JT OPU DPOTJEFSFE B TROEFNUBMIFLXIZDB AWSEJOHSUPINF IPSJ[PO UIBO
UIF TBNF MPHJD FYUSFNF XFBUIFS DPVME IBWFFQFEFQ¥IBBWJIOBNBWRB WH F
JNQBDU PO UIF BCIJMJUZ PG QBUJFOUT UP BDDKVENREODNIPOTUITDDFFTPGPUIF JNQBDU BOE QF
NFEJDJOFT JT BMSFBEZ B UPQ QSJPSJUZ GPS S PEEMIBBBIPOPOFTYMUFYRITIWO B GJOBM SBOLJOL

UP FOTVSF UJNFMZ EFMJWFSJFT BOE PQQPSUVOJUJFT

3JTL NBOBHFNFOU " SFWJFX BOE MJHIU VQEBUF PG UIF SJTLT BOE P
EF T F.NPTU SFDFOU SFMFBTF PC

4PCJ DPOEVDUFE GPSNBM DMJNBUF TDFOB$ Jﬁﬁggl_o?bg\% JQJJF'PT ﬁ@?l\ﬁpépm DIPTFO TDFOBS

UIF GJSTU UJNF JO VTJOH UIF SFDPNN N%%f NQBDY 'F MBUFTU SEMEBTFE UIF

UBCMFT JEFOUJGIFEDWNOB)P BLBONIBM IJNQB 11 'g‘ "
UIF 4JYUI "TTFTTNFOU 3FQPSU 51
USBOTJUJPOBM BOE QIZTJDBM SJTLT BOE P ]J 6 VTEE UP SFWJFX SJT?_T BOE |
51SFF XPSLTIPQT XFSF IFME GPDVTJOH PO F J XPSLTIPQT VQEBUJOH JNC
'JOBODF BOE -FHBM 5FDIOPMPHZ BOE 1SP . | INF LPSJIPOT BOE BEEJOH
XPSLTIPQT JODMVEFE SFMFWBOU TFOJPS S EP IL:JS'\éL{/Ib%%% E TVNNBSZ L
FYQFSUT GSPN UIFTF GVODUJPOT 5IF XPS FQE F'SEF \{/

VTJOH UIF TBNF NFUIPEPMPHZ PHB TDFOBSJP

xpe 5%'% 3FQPSU QEG CCIVC JP
*1$$@"3 @8(*@41.@GJOBM QEG
HioT XXX 10DDh DI SFOPSU BS XH

IHIQT XXX OHGT OFII OHGT TDFOBSJPT QPSUBM
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4PCIJMT PWFSBMM SJTL NBOBHFNFOU QSPDBSITUNEBGBRENF®O U IQ@ SBPVDT UIF DPNQBOZMT DSJ
SJTL NBOBHFNFOU QPMJDZ 5IF QSPDFTT BIJIEFQWPIGHBFEUBGE EOHIJOFTT DPOUJOVIUZ QMBOT
BTTFTT BMM SFMFWBOU TUSBUFHJD PQFSBQSPDBM GUOBOBHNE BOEPCIJMT *OUFSOBM $POU
SFHVMBUPSZ SJTLT BT XFMM BT TVTUBJOBCHBVMBUWPODMVTHEIPL TSP UIF 5$'% DMINBUF SJTL NB
BTTFTTNFOU BOE UIF SFTVMUT PG UIF SO D MN\BEOFEEHBREQWUFHSBUFE JOUP UIF PWFSBMM ¢
QSPDFTT BSF EFTDSJCFE JO EFUBJM JO UIMPERDWIN\PTQIBOTL NBBBONBMOXPSLGMPX IBT CFFO F
5IF SJTL NBOBHFNFOU GVODUJPO SFQPSUTDMBNBIUE BOBWPMWFSBNMWMFTVTUBIJOBCIMJUZ SJTLT .
&YFDVUJWF DPNNJUUFF BOE UP UIF CPBSESJTLOBBOWBPMMGENHBU QSPDFTT TFF CFMPX

*OUFHSBUFE QSPDFTTFT GPS SJTL NBOBHFNFOU BOE 5%'% SFQPSUJOH

FUSJDT BOE UBSHFUT XBT VI GJSTU ZFBS UIBU 4PCJ USBDLFE BOE -
4PCJ USBDLGRROGDIOU BOE SFQPSUT TDP QFSGPSNBODF PG UIF CVIMEJOHT JO XIJC
FNJTTJPOT BOOVBMMZ JO UIF "OOVBM BOE F|E
5BSHFUT IBWF CFFO TFU UP SFBDI OFU [FSP(§ g@;é HV%?E?ETJBOOILEJI([;:)FTSFGDPUSJ’\I!’BO(')I'D;FE
PXO PQFSBUJPOT TDPQF BOE E

SFOFXBCMF FOFSHZ JT BMTP USBDLFE BO

SJOU BOE 3FTQPOTJCMFE
QFS DFOU VTF PG SFOFXBCMF FOFSHZ JO F$ IJFUf fZgZTQPSBUF AL

51F VTIF PG DPNQBOZ DBST JT NPOJUPSF f B SUTUP 891 0SFwWIpY
QMBDF UP TXJUDI UP  QFS DFOU FMFDUS g‘ O R Sl RSENIPY
cz

5/F FOFSHZ BOEPSOQSJOU PG DPOUSBDU NESY \?ﬁ?i TVT CFTU QSBDFUI\;I]‘I]DVEFSZ feot
MPHJTUJDT QBSUOFST JT USBDLFE BT XFMM: 5’ ﬂﬂgﬁﬁgg e BM?P S
BNCJUJPOT 51JT JT B QBSU PG UIF SFHVMBS, I i;d\g U PO DPNQBOZ OFSGPSH
POHPJOH EJBMPHVF XJUI UIFTF DPNQBOJFT

PG 4PCJMT TDPQF FNJTTJPOT XBT NBEF GPS UIF GJSTU U.]NF JO
BOE TDPQF JT OPX QBSU PG SFHVMBS BOOVBM SFQPSUJOH

4PC) 1) " OOVBMBOE TVIBBDBCMZ $FQPSJ ) ])
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4vTuBJOBCIJMJUZ OPUFT

5/F 4VTUBJOBCJMJUZ OPUFT DPOUBJOT B TVNNBSZOEGSFIFUQRSIPMHGFEN TDBINQEPTW MU T

PCUBJOFE EVSJOH 4PCJ CBTFT JUT TVTUBJOBPIMJIBEZQEPSUTPROOW FFNR NBOJUBSJBO BJE EPOBUJPO PG |

SFDFOU NBUFSJBMJUZ BTTFTTNFOU UIBU XBT DPNUBWBWHNEOOT BT BIFOHEOMGRDBOU JOEJSFDU FDPOPNJD JN

UIF QSPDFTT XBT VQEBUFE " EFTDSJQUJPO PG TORPINNVUEFS BIGE UQTEFOMBEMPQJOH DPVOUSJFT

PVUDPNFT PG UIF BTTFTTNFOU JT GPVOE JO TFDUJRD .BUEBCBMIWE QBSPHGET BBOEVODFE UIF BHSFFNFOU U

NBUFSJBM TVTUBJOBCJMJUZ UPQJDT TVQQPSU PG UIF 8PSME 'FEFSBUJPO PG )BFNPQIJMJB 8')
4PCJ JT DPWFSFE CZ UIF SFQPSUJOH PCMJHBUJRSPMGRINFX/IROD BMBEEBEIJBMPOBM EPOBUJPO PG VQ UP N.

3FQPSUJOH %JSFDUJWF /'3% BOE JT UIFSFCZ SNRVUSFE G PP BVIBPDQEBWUIFEFRIDJOF GPS IVNBOJUBSJBO VTF

JOGPSNBUJPO PG FMJHJCJMJUZ BOE BMJHONFOU XJUQWEHFUPSEBOBUB FOF OINOZ6 PVFSB FO ZFBSQFSPE

PCKFDUJWFT 'PS GJOBODJBM ZFBS EJTDMPTVSFFXGF TIRR WIS FE QB WD EFBISTEUIT B SFTVMU PG 4PCJM

UXP PCKFDUJWFT 'PS EJTDMPTVSF PG FMJHJOBR WIS CMWI PO FU B FINIBEJ DIPHISB RVBSOE JT SFQPSUFE JO BD

PCKFDUJWFT JT BMTP SFRVJSFE 4PCJMT DPSF CYVMNBOUUBSEIBWFMEQXPHSBN *NQBDU SFQPSU

DPNNFSDJBMJTJOH BOE NBOVGBDUVSJOH QIBSNBDFVUJDBM QSPEVDUT J IBT

CFFO JEFOUJGJFE UP CF DPWFSFE CZ FDPOPNJD BDUJWJUZ JEFOUJGJFF X 11110 1IIFE

%FMFHBUFE "DU &6 5/F GPSNBM 5BYPOPNXYNBEMFT BSF

JODMVEFE JO TFDUJPO &6 5BYPOPNZ 5PUBM'E®DBUEFE

&DPOPNJD QFSGPSNBODF SPyB\y’ QBLJ”FFOUT USFBUFE
*0 SFWFOVF HSPXUI XBT QFS DFOU xJuil sFwWEQVEMBE WY

&#*5" XBT 4&, . SETVMUJOH JO BO &#*5" NBSHJRY BE CMFEE D HEBBEIFE
UIF GVMM ZFBS $BTI GMPX GSPN PQFSBUJOH BDUJWINYPEEIJFYPUBMMFE 4

IVNCFS PG XPSLTIPQ BUUFOEFFT

%JSFDU FDPOPNJD WBMVF HFOFSBUFE

4 &, . J.JMMJPO JOUFSOBUJPOBM VOJUT
3FWFOVF

*O BEEJUJPO UP UIF IVNBOJUBSJBO BJE EPOBUJPO UP Ul
0OQFSBUJOH FYQFOTFT DPOUSJCVUFT UP UIF 8') $PSQPSBUF 1BSUOFS 1SPHSBN
&NQMPZFF XBHFT BOE CFOFGJUT UIF JNQBDUT PG UIF $PSQPSBUF 1BSUOFS 1SPHSBN JO T
1BZNFOUT UP QSPWJEFST PG DBQJUBM DPNNJUNFOU UP QBUJFOUT BOE PO TPCJ DPN

1BZNFOUT UP HPWFSONFOUT &OWISPONFOUBM QFSGPSNBODF

$PNNVOJUZ JOWFTUNFOUT 5|F TDPQF PG 4PCJMT FOWJSPONFOUBM JNQBDU SFQPSU.

M NBOVGBDUVSJOH GBDJMJUZ JUT IFE
5/F DBMDVMBUJPO JT CBTFE PO UIF DPOTPMJEBUII-? 8’ é? ﬁ
DPNQSFIFOTJWF JODPNF é lyé égUJMPgOUBJB\DPGGJDFT BOE CVTJOFTT USBWFM &OW

TVCTJEJBSJFT XBT GJSTU JODMVEFE JO BOE OFX EBI
J *ODMVEFT DPSQPSBUF JODPNF UBY QBZNFOUT J F OFP M UBY PO QRGTIBEIDBM GIHVSFT XFSF SFEDE

7"5 PS TPDJBM TFDVSJUZ DPOUSJCVUJIPOT %PFT OPU JQ F T

QIBSNBDFVUJDBM FOWJSPONFOUBM BOE JOEJWJEVBM F@?@%F%%%igggﬁé@%EE%gggsBFOTETFV\éBé\ATV'Elgg‘é% 'TE'\\‘]%TYTJJEPFO
JJ $PNNVOJUZ JOWFTUNFOUT BSF CBTFE PO DPTUT GPS GJQBPPIBM TVQQPSU UP QBUJ

PSHBOJTBUJPOT 5IF MBSHFTU SFDJQJFOUT BSF UIF 8PSME 'FEFSBUJPO PG )FNPQIJMJB BOE

UIF &VSPQFBO )BFNPQIJMJB $POTPSUJVN 1BUJFOU PSHBOJTBUJPOT SFDFJWJOH TVQQPSU BSF

NBEF QVCMJD PO TPCJ DPN

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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& (SFFOIPVTF HBT ()( FNJTTJPOT

()( FNJTTJPOT $0TDPQF BOE
UPOOFT &
(3"/% 505"- 4%01& "/%

5PUBM TDPQF BOE FNJTTIJPOT QFS FNQMPZFF UPOOFT QFS '5&

4DPQF EJSFDU FNJTTJPOT

YFBUJOH

0JM

(BT

$PNQBOZ DBST

5PUBM TDPQF

4DPQF JOEJSFDU’ENJTTIPOT

&MFDUSJDJUZ NBSLFU CBTFE

&MFDUSJDJUZ MPDBUJPO CBTFE

YFBUJOH

$PPMJOH

5PUBM TDPQF VTJOH NBSLFU CBTFE OVNCFST

J&NJTTIPOT DPOUBJO B NJY PG HSFFOIPVRFTHBAKMTF FNIT NBPIDMEG®UIFS HSFFOIPVTF HBTFT BSF LOPXO
2 JT UIF CBTF ZFBS GPS 4PROQMBOEBSHFUT GPS T
YUDPQF FNJTTJPOT DBMDVMBUFE VTJOH CPUI NBSLFU BOE MPDBUJPO CBTFE DPNQPOFOUT

()( FNJTTJPOTF $0TDPQF

()( FNJTTJPQU FNJTTJPOT

$BUFHPSZ U $6 U $6 $BMDVMBUJPO NBBVBSIDF PG FNJTTJPO GBDUPST
1VSDIBTFE HPPET BOE Y 4AQFOE CBTFE &YJPCBTF
TFSWJDFT
$BQJUBM HPPET 7 4QFOE CBTFE &YJPCBTF
'"VFM BOE FOFSHZ SFMBUFE 4DPQF BOE EBUB &OFSHJG?SFUBHFO g
BDUJWJUJFT %&'3"
6QTUSFBN USBOTQPSUBUJPO J 4QFOE CBTFE &YJPCBTF
BOE EJTUSJCVUJPO
8BTUF JI3FQPSUFE XBTURGRBIB %&'3" BOE PUIFS GBDUPST
#VTJOFTT USBWFM 3FQPSUFE EBUB PO 5SBWFM BHFODZ FNJTTJPO EBUB BO
QIZTIJDBM USBWHMSS NBOVGBDUVSFS EBUB 8-51
BOE TQFOE CBTFE ERUWRBPCBTF 2VBOUJT
&NQMPZFF DPNNVUJOH &NQMPZFF DPNNVUJGJBI. %&'3"
TVSWFZT DPOEVDUFE510 %&'3"
BOE

6QTUSFBN MFBTFE BTOFUTSFMFWB®W SFMFWBOU

%PXOTUSFBN USBOTQPBW BB MFWBPW SFMFWBOU
BOE EJTUSJCVUJPO

1SPDFTTJOH PG TPMEOPU SFMFWBPW SFMFWBOU
QSPEVDUT

6TF PG TPME QSPEWFRMVOUBSWBMWQWUBSZ J OPU
JODMVEFE JODMVEFE JO

&OE PG MJGF USFBUNFOU 1SINBSZ QBDLBHJOH EBUB0&'3"

%PXOTUSFBN MFBTFEOBPTUITBEMFWBRW SFMFWBOU

'SBODIJTFT OPU SFMFWB®PW SFMFWBOU

*OWFTUNFOUT OPU SFMFWB®W SFMFWBOU

(3"/% 505"- 4$01& J

J3FTUBUFE EVF UP DIBOHF PG FNJTTJPO GBDUPST BOE VQEBUFE TQFOE DMBTTJGJDBUJPO
JJ 3FTUBUFE EVF UP DBMDVMBUJPO FSSPS

3FMFWBOU TDPQF DBUFHPSJFT BOE EBUB TPVSDFT

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) ])



L] 4avTuBJOBCIMJIUZ OPUFT

&NJTTJPO GBDUPST VTFE JO DBMDVMBUJPOT *O FOFSHZ DPOTVNQUJPO XBT USBDLFE DPNQMFUFM:

'PS TDPQF BOE FNJTTJPO DBMDVMBUJPOT B OQRSHSFRG PBVEDEIMIBWFUEFFBT NFBTVSFE CZ TIBSF PG F

VTFE TFF CFMPX 4DPQF FNJTTJPO GBDUPST BSFOMSHIZFETJDPVBEDFB RS PWEBEINDFT BOE GBDJIJMJUJFT JO 4

BNPVOUJOH UP QFS DFOU PG DPOTVNFE FOFSHZ B TM.

4DPQF BOE FNJTTJPO GBDUPS EBUB TPVSDFT 4XFEJTI PQFSBUJPOT TIPX B SFEVDFE DPOTVNQUJPO EVF
UIF QSPEVDUJPO TJUF

51SFF 4PCJ FOUJUJFT PQFSBUF JO CVIJMEJOHT XJUI FOF

_TQFDU 4PVSDF DFSUJGJDBUJPOT DPSSFTQPOEJOH UP QFS DFOU PG 4
-PDBUJPO CBTFE FN¥9ATJPOT

ey &OFSHZ DPOTVNQUJPO .FHBXBUU IPVST .8l
.BSLFU CBTFE FNJTRIPOT 81

&OFSHJG2SFUBHFO &MEDUSJDJUZ

g

%&'3" PG XIJDI SFOFXBCMF

-¥HJGSBODF YFBUJOH
%JTUSJDU IFBUJOH,GS8 PG X1JDI| SFOEXBCME

%&'3" "PTTIM GVFM PJIM
0
%JTUSJDU DPPMJOKMUPDLIPMN &YFSHJ $PPMJOH
"PTTIJM GVFM
QSPEVDUJPO GBDJM&WBZ 4XFEFO PG X1JDI SFOFXBCMF
-FBTFE DBST $BS NBOVGBDUVSFS EBUB 8-52 YEM

PG XIJDI SFOFXBCMF OB OB OB

$PNNFOUT ()( FNJTTJPOT QFS FNQMPZFF
&NJTTIPOT JODMVEF EBUB GSPN 4PCJMT HMPCBMIPQFSBUFOGEHIITUPSIDBMMZ
FNJTTJPO EBUB XBT POMZ BWBJMBCMF GPS UIF 4)‘(~FI':%]H’QJPBQFRPUP§PS\FQB>€BZ?M3:PFLDBZIQHZ VQEBUFE JO

TDPQF BOE FNJTTJPOT GPS BOE CBDL XFSF UIFSFGPSF SFTUBUFE

UP SFGMFDU 4PCJMT HMPCBM GPPUQSJOU BOE voEBUEY %'Bpé’i—{HJMEBLJ:%E%W'Z EJSFDUMZ DPOTVNFE
NBSLFU CBTFE BOE MPDBUJPO CBTFE DBMDVMBUJP O NEINBETF @rSEHEZQ®REVOFE BOE DPOTVNFE PO TJUF 1
UIF ()( 1SPUPDPM 4DPQF (VJEBODF 5IF FYUSBQﬂ‘}i’QdMHHZXBJTTM"BFéDFF§%’5ﬁ CZ BO FNFSHFODZ HFOFSBUPS

BWFSBHF FNQMPZFF DPOTVNQDIRG GFMUSWIFE UPSEEIES CBIIT %o VSIOH UIF GBDJMJUZ FYQFSJFODF

MJCFSEM ETUJNBUJPO VUBHFT X1JDI JODSFBTFE UIF VTF PG UIF FNFSHFODZ H
4UBSUJOH ()( GIHVSFT IBWF CFFO FYUSBQPMBUFE UP DPNOFQTBUF GPS

PSHBOJTBUJPOBM VOJUT GPS XIJDI EBUB XBT OP& BWE ML BNPVOU PG #4Z JOEJSFDUMZ DPOTVNFE

DFOU PG 4PCJ GBDJMJUJFT XPSMEXJEF DBMDVM Bf TRYSIOPGRENG FHIFT BSF SFHVMBSMZ FWBMYV

SFQPSUFE BMM PS TPNF FOFSHZ EBUB BOE JO 4WABPHEIGVNC 4 KBHO UBSHFUT UP TXJUDI UP QFS

DFOU 4PNF SFQPSUFST GPS MFBTFE DBS EBUB |BWH g Br‘é PG5 EHUXFRGFSPTHNETFIPOT JO PQFSBUJPOT

B
BOE QSJWBUF USBWFM 5IF TIBSF PG FMFDUSJD BOEXPZE8&,E EWE\VBW@QA@@'&@”&%%T’O 4UPDLIPMN IBT I
u

IBT JODSFBTFE UP QFS DFOU 5IF UPUBM OVNCHALBBMUERRYP WY ESTFMRRYFEDIUZ DPOTVNFE CVU BMTP L
JODSFBTFE JO MFBEJOH UP IJHIFS FNJTTJPOFTMFDUSJIDJUZ
4PCJ DPNQMFUFE JUT GJSTU GVMM TDPQF JOWFOUPSZ JO UIF

NFUIPEPMPHZ XBT GVSUIFS EFWFMPQFE JO MJOF &(JL&CH:FSN*IiMWJ@-!Tél#éPSUJOH

QSBDUJDFT BOE UIF OVNCFST GPS TPNF DBUPKHESM EIBWEUUFPSSEESETF GPS JO IPVTF NBOVGBDUVSJ(
CFFO SFTUBUFE $BUFHPSJFT 1VSDIBTFE HPPETSBBEPSsSwWJIDFET 6QTUSFBN
USBOTQPSUBUJPO BOE EJTUSJCVUJPO BOE #VTJOFTT USBWFM XFSF JEFOUJGJFE BT
UIF MBSHFTU DPOUSJCVUPST 5PUBM EJSFDU FOFSHZ VTF .81 4&,
&NJTTIJPOT GPS UIF SFQPSU IBWF CFFO DBMDVMBUFE VTJOH EBUB
UIF GVMM ZEBS 51F DBMDVMBUJPOT BSF B PO P S TP T T TU
UIF FGGPSU UP BEESFTT TDPQF FNJTTJPOT BOE §§E§|¥,z’p %EFT TEUUJOH

4DJFODF #BTFE 5BSHFUT 4#5T 5IF CBTF GPS BTTYRNWBONGETNRPNEBODYEVSIOH 4&,
TPVSDFT PG FNJTTJPOT EBUB JT TVNNBSJTFE JO Ugk FJ§PQF UBCMF PO UIF
QSFWJIPVT QBHF

$BUFHPSJFT BOE IBWF CFFO DBMDVMBUFE VTJOH TQFOE CBTFE EBUB
BOE GJHVSFT SFTUBUFE BT OFX FNJTTJPO GBRBUPSBURSWETEFFO
JNQMFNFOUFE BOE UIF TDPQJOH PG TQFOE UP CF8B®B B \DEPFET MMNIQUYPPO EBUB JODMVEFT 4PCJMT IFBE PGGJ
VQEBUFE GBDJMJUJFT JO 4UPDLIPMN 4XFEFO BT XFMM BT PGGJDF

&NJTTJPO EBUB JO $BUFHPSZ DPOOFDUFE UP QIZTJDEMSUBBWMEM B SIS FRTLHEPRGESBUIPOT SFQPSUFE PO
EBUB GSPN USBWFM BHFODJFT BOE NPCJMJUZ NBOBRYASFNFOE BANQBSFFRG EOIQMPZFFT
DPNQMFUFE CZ TQFOE CBTFE DBMDVMBUJPOT PG FNJTTJPOT DPOOFDUFE UP
PUIFS USBWFM SFMBUFE BDUJWJUJFT 5PUBM FNJIBUP® DPBOTWINDWHUFHPSZ EFDSFBTFE
TMJHIUMZ JO N
%BUB JO $BUFHPSZ TUFNT GSPN 4PCJ FNQMPZF r B NP3
DPOEVDUFE JO CPUI BOE 1VSDIBTFE XBUFS

T

& &OFESHZ VTF BOE NJY *O UIF QSPEVDUJPO GBDJMJUZ XBUFS DPOTVNQUJPO JT
&OFSHZ DPOTVNQUJPO SFGFST UP BMM PQFSBUJFITMBWFR®WVEBIPYPEIRY ST $E\PISNEODF JOEJDBUPST %V
NBOVGBDUVSJOH BOE PGGJDFT &OFSHZ DPOTVN®FPIY EQ UUAADS § F BEg @i T 1Blo WG EPPSQPSBUF IFBERVBSUF
UIF QSPQPSUJPO UIBU JT SFOFXBCMF JT JODMVERPXRSSE Y & T MW O SiMBE MFBEJOHT DPOTJEFSBCMZ 1JF

4UBSUJOH POMZ FOFSHZ TPVSDFT XJUl B DFSRRBI¥NQE O P 4YRSY BBHE UIF SFBEJOHT BSF DPSSFL
DPOTJEFSFE SFOEXBCME DPOTVNQUJPO JT IFBWJMZ JNQBDUFE CZ UIF DMPTVSF P(

GBDJMJUZ XIJDI SFEVDFE JUT DPOTVNQUJPO XJUI PWFS

1IQT XXX PEZTTEE NVSE EV QVCMIDRIIIPOT FGGINIEOND7 ©7 TENIIPS TESWINFT FOE VTF FMFDUSJDJUZ DPOTVNQUJPO QI

4PC)1) " OOVBVBOE TVIBDBCMZ FQPSJ ) ])
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5PUBM FOFSHZ DPOTVNQUJPO BOE TIBSF PG SF O FM)GEINDF BORES 608 P EWV DRXBPT U

UPOOFT

505"- ".06/5 0' 8"45&

5PUBM QFS FNQMPZFF

1SPEVDUJPO OB OB
0GGJDF OB OB

/PO IB[BSEPVT XBTUF
3FDZDMJOH
3FVTF

$PNCVTUJPO XJUI FOFSHZ
SFDPWFSZ

OUIFS USFBUNFOU
-BOE'GIMM
5PUBM OPO IB[BSEPVT

)B[BSEPVT XBTUF
3FDZDMJOH
3FVTF J

$PNCVTUJPO XJUI FOFSHZ
SFDPWFSZ

OUIFS USFBUNFOU
-BOE'dIMM
5PUBM IB[BSEPVT

4UBSUJOH POMZ TPVSDFT XJUI B DFSUJGJDBUF PG F’SJ%@‘QBBEA\‘?E‘P&VOU PG 4PCIJMT XBTUF DBOOPU CF SFDZDMFE BO|
GIJMM 5IF XBTUF JT NPTUMZ OPOARSN DUBSOJSAMBOFE "O

TUFNT GSPN UIF BEEJUJPO PG FOUJUJFT JO UIF 64 UP UIF SFQPS

& &OWJISPONFOUBM NBOBHFNFOU JJ *5 FRVJQNFOU TFOU GPS SFQVSQPTJOH B TZTUFN FYQBOEFE U
51F &QOWJSPONFOUBM QPMJDZ TUBUFT UIF QSJODJ@MIFIQB OE & F GEIEMFT&8 PW BTEBIYETIB *O DPMMFDUJPOT UF
SFTQPOTJCIJMJUJFT GPS NBOBHJOH FOWJSPONFOUBRNBPTV(SIFROFUUBPE BMM.PG 4PCIMT
PQFSBUJPOT JODMVEJOH BGGJMJBUFT BT XFMMJBT 4B CRWFIUH QIF\SID VG HEGEW ¥ EOEVMD UIB0 UIBU XFSF TFOU GP!
FNQIBTJTFT 4PCJMT DPNNJUNFOU UP DPNQMZJOH XUSFIBE QROWIBBCH FSKH BRNBBOQXOH SFTIEVF BTI DBMDJGJFE FOE
SFHVMBUJPOT B QSPBDUJWF BQQSPBDI UP QSPUFDYSORYPYMZ MBQFSIMMWISE DMINBUF
OBUVSBM SFTPVSDFT BOE CJPEJWFSTJUZ BT XFMM BT B DPNNJUNFOU UP SJTL
SFEVDUJPO BOE USBOTQBSFODZ 4PDJBM QFSGPSNBODF

5P 4PCJMT CFTU LOPXMFEHF UIFSF XFSF OP DPOGJISNFEP GODBEFRDRANNESPYRYIDGFSBUIPOT JO &VSPQF /I

JO BENJOJTUSBUJWF BOE KVEJDJBM TBODUJPOT &PSUEGBGHYRE WP PEEME %#BJU &BTUFSO "TJB BOE "VTU
FOWJSPONFOUBM MBXT BOE PS SFHVMBUJPOT JONBOVGBDUVSJOH IBT UBLFO QMBDF JO 4XFEFO BOE POF |

MPDBUFE JO 4XJU[FSMBOE
& S$MINBUE PWESTJHIU BOE SJTL NJUJHBUJPO 5P 4PCJMT CFTU LOPXMFEHF UIFSF XFSF OP DPOGJSNF

4PCJ EFTDSJCFT JUT DMJNBUF SJTL NBOBHFNFouJS’oBl’_EINlJQJWUJ%BHPWFF%KN@%&J@%TBODUJPOT GPS GBJN
PO DMJNBUF SJTLT BOE PQQPSUVOJUJFT 5%'% B OF BRPELRIFFRPBVEE FERPNR BB D
DMJNBUF SJTL NBQQJOH JT JODMVEFE JO UIF DPNQBOZMT PWFSBMM SJTL NBQQJOH
4PCJMT EJSFDU ()( FNJTTJPOT BSF MJNJUFE BO% uﬁ&ooﬁ'ﬁh‘g\é%&sﬁ#m SJT
PG TVCTUBOUJBM FYQPTVSF UP DMJNBUF DIBOHF4fdF u?#’&lpﬁf%ﬂsjr\@PSNBUJPO BCPVU $&0 SFNVOFSBUJPC
4VQQMZ DIBJO QBSUOFST XJUI B 1JHI JNQBDU PG WP\QMSBRIPOsIHRDTUBBHWBIMBCMFE PO TPCJ DPN JO DP(
X1JDI BSF JNQBDUFE CZ DMJNBUF SFMBUFE SJTLTEERSVBAQPBYPIP @ &P NAdFUPSEE

BT QBSU PG 4PCJMT 3FTQPOTJCMF 4PVSDJOH 1SPHSBNNF
4 (FOEFS QBZ SBUJP

& 8BTUF *O 4XFEFO B HFOEFS FRVBMJUZ BOBMZTJT JT DBSSJFE F

8BTUF GJHVSFT NBJOMZ FNBOBUF GSPN 4PCJMT IRBEWGQY O BROEINEPREYVHRQABPE QSPNPUF FRVBM SJHIUT
GBDJMJUJFT JO 4UPDLIPMN 4XFEFO CVU TJODF S3FBYMBT)BBMTWBMYBYEER NP PMMBCPSBUIPO XJUI USBI
PQFSBUJPOT PVUTJEF 4XFEFO OPX DPWFSJOH YRsFOFHYy OFDPETRHP CBRMIFCBOE SFTQPOTICIMIUJFT BS
PQFSBUJPOT 4FWFSBM FOUJUJFT IBWF MINJUFE BRTYSEImBUSBOEFPFF B HPBGMFFEBMBSIFT BT XFMM BT EF\
USFBUNFOU NFUIPE

51F BNPVOU PG OPO IB[BSEPVT XBTUF QFS FNQMP z&NQMP EEB IPBSIGFRWIRS
SFDFOU ZFBST B SFTVMU PG TFWFSBM NFBTVSFT"QODMYBESH @DRFBRBME U PVN GBS PG FNQMPZFFT EVF L
EFWJBUJPO NBOBHFNFOU BOE DIBOHFT UP BWBJMBT RFOBEDAPWFUZQBOETBEIB UVSOPWFS SBUF PG QFS D
XJOEJOH EPXO PG QSPEVDUJPO IBT EFDSFBTFE UWAMMEOIWESTUSESNIOBEIBAT %VSIJOH UIF ZFBS FNC
NPSF FOUJUJFT NFBOT UIBU EFDSFBTFT BSF QBSUMZBP@GMBEROFE MBSO PG ETENMD P& UIF DMPTVSF PG UIF 4PC
EBUB GSPN UIF 4PCJ 64 FOUJUJFT NFBOT BO JODB@BTHF SOPEHBOBTBYBPOT/VNCFST CFMPX BSF IFBEDPVOL
XBTUF UP MBOEGJMM FNQMPZFFT FYDMVEFE

6TFE *5 FRVJQNFOU JT TFOU GPS SFQVSQPTJOH UISPVHI B DPMMFDUJPO TZTUFN 5pUBM OVNCES PG
uiBu JO XBT FYQBOEFE GSPN 4XFEFO UP DPWFS BMM 4PCJ DPVOUSJFT 7PMVOUBSZFNQMPZFFT
FYDFQU "TJB UIF .JEEMF &BTU BOE 3VTTJB :FBS /FX 1JSFT UFSNJOBUJPO ZFBS FOE

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) ])
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4 (FOEFS EJWFSTJUZ 4 (MPCBM IFBMUI BOE TBGFUZ

4PCJ IBT TUSPOH SFQSFTFOUBUJPO PG XPNFO JO"NBWONBHFNPGUWBEMFDXJUJFO PQFSBUF KPJOU XPSLFS NB
45&. SFMBUFE BSFBT 4DJFODF 5FDIOPMPHZ &OHIPONFBUOHFTBOE NPOJUPS BOE EFWFMPQ UIF MPDBM ) 4 C
.BUIFNBUJDT 1PTJUJPOT TVDI BT 471 5FDIOJDBMQFQFBZBQUPROGT 4 PRBIEFN®@ MPZFFT CFMPOHFE UP UIPTF FOU.
(MPCBM 2VBMJUZ BOE )FBE PG *OUFSOBM .BOVGBDHBEO S JROG 85F) BN MPPME FOZXPSL JO PSHBOJTBUJPOT UIBL

XPNFO SFTPVSDFT UP TVQQPSU )3 BOE NBOBHFNFOU UP ESJWF |

+PJOU ) 4 DPNNJUUFFT
QFS HFOER®NFO.FO 8PNFO.FO 8PNFO.FO PG FNQMBERRBFTFOUFE

ZPBSE CZ ) 4 DPNNJUUFFT J J

&YFDVUJWF J $BMDVMBUFE VTJOH IFBEDPVOU QFS VOJU

DPNNJUUFF ¢ Q

ﬁ‘FB%JBPHSFNFOU JFBMUI JOTVSBODFT GPMMPX TUBUVUPSZ SFRVJSFNFOUT
FNQMPZFFT BMTP IBWF BDDFTT UP BEEJUJPOBM IFBMUI J

"MM FNQMPZFFT JOTVSBODFT GPS BDDJEFOUT DPWFS BMM FNQMPZFFT B!

TIJUF QFS DFOU PG 4PCJ FNQMPZFFT IBWF BDDFTT UP
J 4FOJPS NBOBHFNFOU J NBOBHFNFOU QPTJUJPOT SFQPSH IO PP T BHAY YWD PPNNIYEFF QFS DFOU PG FNQMPZFFT IE
%BUB JODMVEFT QFSNBOFOU BOE GJYFE UFSN FNQMPZFFTFBMUI TFSWJDFT TVDI BT NFEJDBM DIFDL VQT PS EJGGF
DPVOTFMMJOH
/EX 1JSFT EJWFSTJUZ
5/F TIBSF PG GFNBMF OFX IJSFT JODSFBTFE TMJH4UMESE®POIOHBCBESEEVIHERUIPOIF
DVSSFOU HFOEFS CBMBODF 5IF TIBSF PG CPUI VOMMS4PCZFBR O BREFPWEB$SDFIWF SFHVMBS QFSGPSNBODF
ZFBST JODSFBTFE 5IF BHF QSPGJMF PG OFX IJSFESWEMPFRWNF QUFSFQBVKYS 5 SEI0O Yo EPDVNFOUBUJPO BOH
DPNQBOZMT OFFE GPS IJHIMZ RVBMJGJFE BOE FYRBSBHERFOUUBPOFTTFT BSF EJHIJUBMJITFE

4QMJIU PG OFX IJSFT spupm " OVNCFS PG USBJOJOH NPEVMFT BSF JEFOUJGJFE BT D
J HFOEFS BbE BHF MBSHF QBSUT PG UIF 4PCJ XPSLGPSDF BOE QBSUJDJQBL

*0 DPNQMFUJPO SBUFT XJUIJO UIF EFGJOFE EFBEMJ
8PNFO 4PCJ FNQMPZFFT XFSF CFUXFFO BOE QFS DFOU NBJ
.FO DPNQMFUJPO SBUF -BDL PG DPNQMFUJPO JT FTDBMBUFE

5PUBM OFX IJSFT QFS BHF HSPVQ

.BJO USBJOJOHT DPNQMFUJPO SBUF
J *ODMVEFT CPUI QFSNBOFOU BOE GJYFE UFSN FNQMPZFFRISBJOJOH UJUME $PNQMFUJPO SBUF

4 5FNQPSBSZ XPSLFS SBUJP 4PCJ BMM J JOUSPEVDUJPO
5ZQJDBMMZ 4PCJ EPFT OPU IBWF QBSU UJNF QPT4BCRCBM M NQRMPLZF PP NBZQWRPO BOE BOUJ CSJCFSZ USBJ

?\?SPETFED:"J’:’A“Q\S%’;JESZ QBSU UJNF FRVIWBMFOU FNGMPBNAYY EEFBRGSTWEBBY ©6ESocrPsNBUIPO TFDVSJIU:

USBJOJOH
&NQMPZFFT DPOUSBDU UZQF 4PCJ BMM J FOWJSPONFOU IFBMUI BOE TBGFUZ USBJOJ(
&NOQMPZFFT 4PCJ BMM J (91 JOUSPEVDUJPO
1FSNBOFOO FNQMPZFF FNQMPZFE CZ 4PCJ 4PCJ BMM J QBUJFOU TBGFUZ DPSF
DPOUSBDKJUIPVU B QSFEFUFSNJOFE FOE EBUF 4PCJ BMM J QBUJFOU TBGFUZ SFGSFTIFS
"JYFE UFS® FNQMPZFF FNQMPZFE CZ 4PCJ XJUI 4PCJ BMM J 4PCJ $PEF PG $POEVDU USBJOJOH
DPOUSBDB QSFEFUFSNJOFE FOE EBUF 4PCJ MPDBM &)4 USBJOJOH GPS QSPEVDUJPO BOE MBC
'5& $POTVMUBOUT BDUJOH BT MJOF TUBGG BOE
DPOTVMUBPNGPSBSIMZ SFQMBDJOH B 4PCJ J 6QEBUFE USBJOJOH MBVODIFE MBUF

FNQMPZFF

*O BEEJUJPO 4PCJ DPMMFDUT EBUB PO MPDBMMZ NBOBH

J &NQMPZFF OVNCFST BSF FYQSFTTFE BT GVMM UJNF FRVIJWBMPYST B QSPEVDU LOPXMFEHF USBJOJOH BOE PWF:
USBJOJOH DPOOFDUFE UP MFBEFSTIJQ BOE QFSTPOBM E|

4 *OKVSZ SBUF SFQPSUFE

5/F UPUBM OVNCFS PG BDDJEFOUT JODMVEFT UIPTEMMEWN QWP &Pl MpeRAUPDFOU DPNQMFUFE UIFJS QFSG

BCTFODF GSPN XPSL CVU UIBU NBZ IBWF SFRVJSWEE%WBJSﬁ Bp p J EWHRGEHFST BOE FN QRZFFT BS

EVSJOH UIF DPNNVUF UP BOE GSPN UIF XPSLQMBBEPRRVISRIHYFHE UP JEHYVRGIGFRIWIEVBM EFWFMPQNFOU QMI

UPUBM *O TJY PG UPUBM FMFWFO BDDJEFOU¥F|%%§H)TFEFEB\/T§/J XBPANRVQYBRMMZ USBDLFE UIF TIBSF
DPOGJSNFE EFWFMPQNFOU QMBO XBT QFS DF
DFOU
*ODJEFOUT
/P PG BDDJEFOUT 4 1BUJFOU TBGFUZ
PTU XPSLEBZ JOKVSZ -8+ 5P FOTVSF BOE FWBMVBUF TUBUVUPSZ DPNQMJBODF XJU

TBGFUZ SFHVMBUJPOT 4PCJMT GBDJMJUJFT BSF SFHVMB
IPTUFE GPVS (91 JOTQFDUJPOT *O BEEJUJPO UP FYUFSO
DPOUJOVPVTMZ NPOJUPST UIF QFSGPSNBODF PG JUT TV

-PTU UJNF JODJEFOU SBUF -5'*3
-5*%

J $BMDVMBUJPOT CBTFE PO OVNCFS PG '5&T BOE TUBOEBQ;g@%:Lﬂ&E 6%PE PQFSBUJPOT

JODJEFOUT PG QSPEVDU SFDBMM JO
T -8*J "DDJEFOUT XJUI B MPTU XPSLEBZ JO BEEJUJPO UP UIF EBZ PG UIF BDDJE

T -5'*3J -PTU UIJNF JOKVSJFT UPUBM OVNCFS PG IPVST XPSLFE
T -5*3J -PTU UJNF JODJEFOU SBUF QFS NJMMJPO IPVST XPSLFE

4PC)]) " OOVBMBOE TVIIBDBCMZ FQPSJ ) ])
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4 .BSLFUJOH BOE MBCFMMJOH &NQMPZFFT DPWFSFE CZ DPMMFDUJWF CBSHBJOJOH

*0 POF JODJEFOU PG OPO DPNQMJBODF XJUI §FEyMBIIL QF BQEpRSENOMPZFFT JO DPVOUSZ PS SFHIP
WPMVOUBSZ DPEFT DPODFSOJOH QSPEVDU BOE T-S-iu-DrmguooG-ReSmNmBmsg-FeO—p-S=

MBCFMMJOH XBT SFQPSUFE O0OF TJOHMF VOJU PGA4B6FERPFEIDJIOF XJUI MBCFM JO

&OHMJTI JOTUFBE PG UIF MPDBM MBOHVBHF XBT ERMUBJEVUFE BOE EJTQFOTFE 5IF

JODJEFOU XBT SFQPSUFE UP UIF MPDBM BVUIPSJUAEFSH%F;PrﬁESBE NFOU BOE
il O

QPUFOUJBM JNQMFNFOUBUJPO PG DPSSFDUJWF BbUY

3FTU PG UIF XPSME
4 'PSDFE BOE DIJME MBCPVS 5PUBM
4PCJ IBT [FSP UPMFSBODF GPS GPSDFE BOE DIJME MBCPVS BOE JT B TJHOBUPSZ UP
UIF 6/ (MPCBM $PNQBDU 5IF DPNQBOZMT TUBUFNFCGU MYEIPEBKEEBOE DIJME
MBCPVS JT JODMVEFE JO UIF $PEF PG $POEVDU BOEe&LBEIUEGBSOEEBEF PG $POEVDU
UIF MBUUFS BQQMZJOH TQFDJGJDBMMZ UP UIF TVQQMZ DIBJO 5IF 1BSUOFS $PEF PG
$POEVDU JT QBSU PG UIF DPOUSBDUVBM BHSFFNRKOWUN @QWIIFEBPMFFSE $#PROEVDU

EPDVNFOUT BSF BWBJMBCMF PO TPCJ DPN 4PCJ IBT B 1BSUOFS $PEF PG $POEVDU JO QMBDF GPS WH
QBSUOFST 5IF $PEF JT BWBJMBCMF PO TPCJ DPN
4 JVNBO SJHIUT 4JODF 4PCJ IBT CFFO B GPSNBM BTTPDJBUF NFNCF

4PCJ JT B 6/ (MPCBM $PNQBDU TJHOBUPSZ BOE UIFBSRNRBQEWMATTIUBUFWFSBMW Q4$* XPSLJOH HSPVQT UP Qf
IVNBO SJHIUT JT JODMVEFE JO UIF $PEF PG $POEVDQ QRWZE DIBS OOFSBHPREID PTG BT XFMM BT IVNBO SJHIUT FC
$POEVDU UIF MBUUFS BQQMZJOH TQFDJGJDBMMZTVPUBFOBCG@NUZZDBOFOSETRRBFUOME CVTIJOFTT QSBDUJD
$PEF PG $POEVDU JT QBSU PG UIF DPOUSBDUVBMQBBSKBRFUUJIDBM ITVQQ®M JF BT O
#PUI EPDVNFOUT BSF BWBJMBCMF PO TPCJ DPN 4PCJ FOHBHFT &DP7BEJT UP SBUF TVQQMJFS TVTUBJOB
TVQQMJIFS DBUFHPSJFT JEFOUJGJFE UP DBSSZ TVTUBJOE
(PWFSOBODF T "NPOH DPOUSBDU NBOVGBDUVSJOH TVQQMJFST PWFS
4PCJ TFUT IJHI FUIJDBM TUBOEBSET JO JUT PQFSBUDBUDUWBLBEVMT TsBS B AGJIJTQFRE IBWF CFFO TDPSFE
NBJOUBJO B DVMUVSF PG DPNQMJBODF XJUl DPSQPSBUF QQYJODQYMFTUIFI BIWFSBHF 4PCJ TVQQMJFS CFUXF
PCKFDUJWF FYUFOET UP 4PCJMT TVQQMZ DIBJO 4P OBEBBB XFAV EF/GPNEMNGODF BDDPSEJOH UP UIF &DP7E
HPWFSOBODF TZTUFN GPS DPNQMJBODF 'PS NPSF ENRWBIAEP MIFFHZTFDUJPOT
4VTUBJOBCJMJUZ HPWFSOBODF BOE $PNQMJBODFT 8JUIJO JOEJSFDU QSPDVSFNFOU QFS DFOU PG TVQC
TIBSF PG BEESFTTBCMF TQFOE BSF TP GBS TDPSFE JO
( #PBSE EJWFSTJUZ NFBO TDPSF PG 8JUIJO UIF POF IJHI SJTL DBUFHPS?
51|F /PNJOBUJPO DPNNJUUFF BQQMJIFT SVMF PG URFSPRVESFNFPE QP FPHFDFOU PG BEESFTTBCMF TQFOE J
(PWFSOBODF $PEF JO SFHBSE UP DPNQPTJUJPO PG UFBQPEFSF PG *O UPUBM UXP JOEJSFDU QSPDVSF
TDPSFE MFTT UIBO
#PBSE EJWFESTJUZ T "NPOH USBOTQPSU TVQQMJFST BOPUIFS IJHI SJTL DB
DFOU PG TVQQMJFST DBMDVMBUFE BT TIBSF PG BEESF

QVNCFS TDPSFE XJUI B QPJOU BWFSBHF
FO
SPNFO 4PCJ BMTP FODPVSBHFT JNQMFNFOUBUJPO PG LFZ QSBD!

TVQQMJIFST BOE USBDLT UIF JNQMFNFOUBUJPO SBUF UIS

/BUJPOBMJUJFT QMBUGPSN BOE BT QBSU PG CVTJOFTT SFWJFX NFFUJOH"

ZFBST

OWFS ZFBST 1SPQPSBPEPDPOUSBDU NBOVGBDUVSFST XJUI INQMFNFOL

$PNNJUUFF DIBJST
GPVS DPNNJUUFFT GSPN

.FO PG PG PG "DUJPOT PO FOFSHZ DPOTVNQUJPO BOE ()(T
8PNFO PG PG PG 6TF PG SFOFXBCMF FOFSHZ

"VEJU PS BTTFTTNFOU PG TVQQMJFST PO $43
( #PBSE JOEFQFOEFODF JTTVFT
4FF UIF DPSQPSBUF HPWFSOBODF SFQPSU 1PMJDZ PO BOUJ DPSSVQUJPO

51F DPNQBOZ NFFUT UIE 4XFEJTI SPSQPSBUF (PWESORQDE $PELH
SFRVJSFNFOUT UIBU B NBKPSJUZ PG CPBSE NFNCES fady s 1M)F¢%%%HWQ%PDFEVSF
UIF DPNQBOZ BOE JUT FYFDVUJWF NBOBHFNFOU BOE UIBU BU MFBTU UXP CPBSE

NFNCFST NVTU BMTP CF JOEFQFOEFOU PG UIF DPNQBODVMUBNBKIPIO QFS DFOU PG BOE TQFOE SFTQF
TIBSFIPMEFST

"U FOE PG QFS DFOU PG 4PCJMT DPOUSBDU NBOVG
( *ODFOUJWJITFE QBZ JO TIBSF PG TQFOE IBE BQQSPWFE 4#5MT BOE BOPI
&YFDVUJWFT BSF GPSNBMMZ JODFOUJWJITFE GPS IBEKFGGEJIWBMWMIB D BSNIPDRUFESHBORFE TVDI UBSHFUT
GPS UIF QSPNPUJPO PG UIF DPNQBOZMT CVTJOFTT'FE NFABFHEFBOBEWMIPBEPWRSNIF 4PCJ 3FTQPOTJCMF 4PVS]|
EFWFMPQNFOU JODMVEJOH JUT TVTUBJOBCJIJMJUZFFOQBBIBFPPSEBODF XJUI UIF
SFNVOFSBUJPO HVJEFMJOFT TFU PVU JO /PUF 3FNVOFSBUJPO JOWPMWFT CBTF
TBMBSZ CPOVT BOE TIBSF QSPHSBNNFT /PUF PVUMJOFT UIF QSJODJQMFT PG
UPUBM SFNVOFSBUJPO NBSLFU DPNQFUJUJWF FOBCMJOH JOUFSOBUJPOBM IJSJOH
BOE TVQQPSUJOH EJWFSTJUZ XJUIJO UIF &YFDVUJWF DPNNJUUFF

( $PMMFDUJWF CBSHBJOJOH BHSFFNFOUT

"MM PG 4PCJMT FNQMPZFFT BSF GSFF UP GPSN KPJO PS SFGSBJO GSPN KPJOJOH
PSHBOJTBUJPOT UIBU SFQSFTFOU UIFJS JOUFSFTUT BT FNQMPZFFT 51JT JT TUBUFE JO
UIF 4PCJ $PEF PG $POEVDU "MM FNQMPZFFT BSF BMTP BMMPXFE UP OFHPUJBUF
DPMMFDUJWFMZ QFS DFOU PG 4PCJMT FNQMPZFFT 'SBODF (SFFDF *UBMZ
1PSUVHBM 4QBJO 4XFEFO BOE "VTUSJB BSF DPWFSFE CZ DPMMFDUJWF

CBSHBJOJOH BHSFFENFOUT

4PC)1) " OOVBVBOE TVIBDBCMZ FQPSJ ) ])
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( &UIJDT BOE BOUJ DPSSVQUJPO ( %BUBPQFDUJPO

4PCJMT FUIJDBM TUBOEBSET TUBUFNFOU JT JO D MIPENFEBUB QW DEPCHISHHEBNNG Jb EFECFD 10 QBHF 5PBWRX &S

BOE 1BSUOFS $PEF PG $POEVDU UIF MBUUFS BQ @WDIW TRV D JEC BEPMWMAN BCUTIBT XFMM BT DPNQMJBODF X
TVQQMZ DIBJO 4PCJMT "OUJ DPSSVQUJPO QPMJIDMAEHIOMBRTDR® BMMTFRGMPZHFET JNQPSUBODF UP FTUBCM

*O DBTFT XFSF SFQPSUFE WJB UIF 4PCJ DEBQBITCESFBP Il SFQPGER BOHE QSPDFTT
PUIFS DIBOOFMT BOE SFWJFXFE CZ UDPPERSQBEBUFPTRNQMVEBWOEBORSPUFDUJPO PGGJDF SFDFIJWFE JOou
TVTQFDUFE QFSTPOBM EBUB CSFBDIFT EVSJOH TIPXJ
5PUBM OVNCFS PG DBTFT SFQPSUFE QFS DBUFHPBLEJOFTT UP SFQPSU QPUFOUJBM JTTVFT "MM JODJEFC
DPSSFDUJWF BDUJPOT UBLFO 5XP DBTFT UXP JO XF

#VTJOFTT DPOEVDU
&NQMPZFF SFMBUJPOT

*OUFSBDUJPOT XJUlI HPWFSONFOU PGGJDJBMT IFBMUIDBSF
QSPGFTTJPOBMT QBUJFOUT

"DDPVOUJOH BVEJUJOH BOE GJOBODJBM SFQPSUJOH
JVNBO SJHIUT
3 % NBOVGBDUVSJOH TVQQMZ BOE RVBMJUZ

TVQFSWJTPSZ BVUIPSJUZ BT SFRVJSFE CZ BQQMJDBCMF

"MM DBTFT XFSF JOWFTUJHBUFE BOE BQQSPQSJBUF DPSSFDUJWF BOE EJTDJQMJOBSZ

BDUJPO UBLFO XIFSF OFFEFE *O DBTFT XFSF NBOBHFE CZ UIF
DPNQMJBODF GVODUJPO BOE CZ PUIFS CVTJOFTT GVODUJPOT 0G UIF UFO DBTFT
DMPTFE CZ DPNQMJBODF EVSJOH TJY XFSF TVCTUBOUJBUFE

QFS DFOU PG UIF FMJHIJCMF XPSLGPSDF DPNQMFUFE UIF $PEF PG $POEVDU
F MFBSOJOH QFS DFOU IBT DPNQMFUFE UIF OFX BOUJ DPSSVQUJPO USBJOJOH
MBVODIFE JO MBUF

.PSF JOGPSNBUJPO BCPVU 4PCJMT XPSL PO FUIJDT BOE DPNQMJBODF DBO CF
GPVOE PO QBHF 3 % SFMBUFE FUIJDT QSJODJQMFT BSF GPVOE PO QBHF

4PC) 1) " OOVBMBOE TVIIBDBCMZ $FQPSJ ) ])



[ij &6 5BYPOPNZ

&6 SBYPOPNZ

5|F &6 5BYPOPNZ SFHVMBUJPO &6 5BYPOPNZ JT $$. 5SBOTQPSU CZ NPUPSCJLFT QBTTFOHFS DBST BOE
X1JDlI EFGJOFT FOWJSPONFOUBMMZ TVTUBJOBCMIDPNNFSDJBM WCHBIBE PO UIF &6

DMJNBUF BOE FOWJSPONFOUBM PCKFDUJWFT 5IF5SBOTQPSU IBT QPUFOUJBM UP DPOUSJCVUF UP $$%. UISP
JT UP HVJEF JOWFTUPST UP FOWJSPONFOUBMMZ PG UIF WFIJDMFOMWFHRANFOUT BOE JT B

LFZ DPNQPOFOU JO UIF &VSPQFBO (SFFO %FBM 'PS @BSRDPGRNFDZBBENW HMBOQRY JO MFBTFE DPNQBOZ DBS
CF EFGJOFE BT FOWJSPONFOUBMMZ TVTUBJOBCMFVGBYBOBNEMWZA DG PE SICVBF UP $$. &WFO JG UIF DPNQC
TVCTUBOUJBMMZ DPOUSJCVUF UP BU MFBTU POF B BIFMFOWBISP GNFODBM PEKEFDBINWRTOGPSNBUJPO JT NJ
EP OPU TIHOJGJDBOU IBSN %/4) JO SFMBUJPO UPOGIFFSRBIFER BOSFHBSENPOIUBIF UJSFT PG UIF DBST 5IFSF
PCKFDUJWFT BOE DPNQMZ XJUIl FTUBCMJTIFE NJOUNVYNQBBGFPMEBESETZFERSMT $BQ&Y JO MFBTFE DPNQBOZ Dt
EFUFSNJOF XIFUIFS BO FDPOPNJD BDUJWJUZ TVCBEMBBOBFEMMZ DPOUSJCVUFT UP POF

PG UIF FOWJSPONFOUBM PCKFDUJWFT BOE EPFT OP TJHOJGJDBOU IBSN UP UIF

PUIFS FOWJSPONFOUBM PCKFDUJWFT UIF &6 $PN$$.” "  "DRVITIUJPO BOE PXOFSTIJQ PG CVIMEJOHT

FOWJSPONFOUBM PCKFDUJWFT BSF UIF GPMMPXJOH 4PCJ IBT SFWJTFE JUT JOUFSQSFUBUJPO PG BDUJWJ
DPODMVEFE UIBU MFBTJOH PG PGGJDF QSPQFSUZ JT UP

$MINBUF DIBOHF NJUJHBUJPO $%. PXOFSTIJQ 'PS GJOBODJBM ZFBS BO BEKVTUFE DPNC
$MINBUF DIBOHF BEBQUBUJPO $$" UIVT QSFTFOUFE JO UIF UBCMF CFMPX

5/F TVTUBJOBCMF VTF BOE QSPUFDUJPO PG XBUFIOBPHINBQRICHSFUPVISBPTOPU GVMGJIM UIF DSJUFSJB |
853 UP $$. PS TVGGJDJFOU JOGPSNBUJPO JT MBDLJOH UP EFI

5|F USBOTJUJPO UP B DJSDVMBS FDPOPNZ $& DSJUFSJB BSF GVMGJMMFE UIF BTTFTTNFOU IBT CFFO NE
1IPMMVUJPO QSFWFOUJPO BOE DPOUSPM 11$% JT OPU 5BYPOPNZ BMJHOFE
5IF QSPUFDUJPO BOE SFTUPSBUJPO PG CJPEJWFSTJUZ BOE FDPTZTUFNT #*0
4PDJBM NJOJNVN TBGFHVBSET
#FMPX 4PCJ QS(SPVQ@NWBSBIF PG UIF FDPOPNJD BDIFG'BEEJUJPO UP UIF DSJUFSJB GPS BDUJWJUJFT UP TVCT

FOWJSPONFOUBM PCKFDUJWFT UISFF UP TJY UIFSEPRSFDPR BFRAVIBSINEO WIFPPDPOPNJD BDUJWJUJFT BSF |

EJTDMPTJOH 5BYPOPNZ BMJHONFOU JO DPNQMJBODF XJUIl UIF TPDJBM NJOJNVN TBGFHVBSET 4P
BDDFQU BOE BEIFSF UP UIF 4PCJ 1BSUOFS $PEF PG $POE
4PCJMT 5BYPOPNZ FMJHJCMF BDUJWJUJFT TVTUBJOBCJMJUZ QFSGPSNBODF JT NPOJUPSFE XJUIJO U

4PCJ IBT DBSSJFE PVU B NBQQJOH PG JUT BDUJWISPHEBONEFDRPOMWE R MWIBUFBr BOEUQSPDFTTFT BSF CBTI
PG \BDLJI BSF 5BYPOPNZ FMJHJCMF 5IF GPMMPXJOBHEFMRORNJOPBD.YWMUIWBUIPOBM &OUFSQSJTFT BOE UIF
IBT CFFO JEFOUJGJFE GPS 11% PO #VTJOFTT BOE )VNBO 3JHIUT

T 11% .BOVGBDUVSF PG NFEJDJOBM QSPEVDUT3FQPSUJOH QSJODJQMFT

5/F &6 5BYPOPNZ ,1*T BSF EFGJOFE BT GPMMPXT
60UJM UIF FOE PG UIF ZFBS 3FGBDUP XBT NBOVGBDUVSFE JO 4PCJMT PXO

UIF NBOVGBDUVSJOH QSPDFTTFT BOE NBEF UIF BTTFTTNFOU UIBU 4PCJ JT
DPOTJEFSFE UIF NBOVGBDUVSFS JO DBTFT XIFO 4§83 £%O0T UIF SBX NBUFSJBM
BOE UIF GJOBM PVUQVU $BQ&Y DPWFST JOWFTUNFOUT JO UBOHJCMF BOE JOUBO
3FWFOVF GSPN NFEJDJOBM QSPEVDUT XIFSF 4P33HTJ PG VTF BTTFUT CFGPSF EFQSFDJBUJPO BNPSUJTB
BTTFTTNFOU UIBU 4PCJ JT OPU UIF NBOVGBDUVSNFE v T J6DMVEJOHY UIBPTE SFTVMUJOH GSPN INC
BSF OPU 5BYPOPNZ FMJHJCMF EY
'"VSUIFS 4PCJ IBT DBSSJFE PVU B NBQQJOH PG BT t7
$BQ&BOE PQFSBUJPOBMORRYSPEBUVSHTUP UIF Q\$¥EUEY DBO C
PVUQVU GSPN 5BYPOPNZ FMJHJCMF FDPOPNJD BL/BUE " BGE -
FDPOPNJD BDUJWJUJFT IBWF CFFO JEFOUJGJIFE CQONigks.

BOHFT JO GBJS WBMVF $BQ&Y BMTP DPWF
OARAGSPN CVTIJOFTT DPNCJOBUJPOT (PPEXJ
Fs o) FE UP UIF $POTPMJEBUFE GJOB
- SPU QSFTFOUMZ FTUBCMJTIFE B

e
<

T $3. 5SBOTQPSU CZ NPUPSCIJLFT QBTTFOHFf‘Oa'g)‘SvT BOE MJHIU

DPNNFSDJBM WFIJDMFT 0Q&Y DPOTJTUT PG SFTFBSDI BOE EFWFMPQNFOU FYQFO'

T $3. "DRVJTJUJPO BOE PXOFSTIJQ PG CVIME\EBTF FYQFOTFT XIJDI BSF CBTFE PO UIF $POTPMJEBUFE
DPNQSFIFOTJWF JODPNF BOE /PUF  'VSUIFS FYQFOTFT

-FBTJOH PG DPNQBOZ DBST BSF JODMVEFE JO BDSrdpWBGIPOT NEBTYVSFT "NBIJOUFOBODF BOE SFQBJS BO
PGGJDF QSPQFSUJFT BSF JODMVEFE JO BDUJWJUEYGFFOTFT SFMBUJOH UP EBZ UP EBZ TFSWJDJOH PG UBO

X1JDlI bBOOPU CF SFDPODJMFE BHBJOTU TQFDJGJD SFDP!
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/IVDMFBS FOFSHZ SFMBUFE BDUJWJUJFT

5|F VOEFSUBLJOH DBSSJFT PVU GVOET PS IBT FYQPTVSFT UP SFTFBSDI EFWFMBQNFOU EFNPOTL

FMFDUSJDJUZ HFOFSBUJPO GBDJMJUJFT UIBU QSPEVDF FOFSHZ GSPN OVDMFB

5 QSPDFTTFT XJUI I

5/|F VOEFSUBLJOH DBSSJFT PVU GVOET PS IBT FYQPTVSFT UP DPOTUSVDUJPO
QSPEVDF FMFDUSJDJUZ PS QSPDFTT IFBU JODMVEJOH GPS UIF QVSQPTFT PG
QSPEVDUJPO BT XFMM BT UIFJS TBGFUZ VQHSBEFT VTJOH CFTU BWBJMBCMF

BOE TBGF PQFSBUJ
EJTUSJDU IFBUJOH
UFDIOPMPHJFT

5IF VOEFSUBLJOH DBSSJFT PVU GVOET PS IBT FYQPTVSFT UP TBGF PQFSBUJP

O/®G FYJTUJOH OVI

PS QSPDFTT IFBU JODMVEJOH GPS UIF QVSQPTFT PG EJTUSJDU IFBUJOH PS JOQEVTUSJBM QSPDFT

OVDMFBS FOFSHZ BT XFMM BT UIFJS TBGFUZ VQHSBEFT

'PTTJM HBT SFMBUFE BDUJWJUJFT

5IF VOEFSUBLJOH DBSSJFT PVU GVOET PS IBT FYQPTVSFT UP DPOTUSVDUJPO
QSPEVDF FMFDUSJDJUZ VTJOH GPTTJM HBTFPVT GVFMT

P8 PQFSBUJPO PG |

5/|F VOEFSUBLJOH DBSSJFT PVU GVOET PS IBT FYQPTVSFT UP DPOTUSVDUJPO
BOE QPXFS HFOFSBUJPO GBDJMJUJFT VTJOH GPTTJM HBTFPVT GVFMT

BFGVSCJTINFOU B

5IF VOEFSUBLJOH DBSSJFT PVU GVOET PS IBT FYQPTVSFT UP DPOTUSVDUJPO
GBDJMJUJFT UIBU QSPEVDF IFBU DPPM VTJOH GPTTJM HBTFPVT GVFMT

BFGVSCJTINFOU B
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"CPVU UIF 4VTUBJOBCJMJUZ SFQP

5IF 4PCJ 4VTUBJOBCJMJUZ SFQPSU JT JOMAWCENME XO/VUIPFODYWPEMFM TUSBUFHZ BOE EFTD!
BOE TVTUBJOBCJMJUZ SFQPSU BOE IBT CFF@ QBHFRBSFE JO
BDDPSEBODF XJUI (3* 4UBOEBSET *U BMITP EBRVIDGJIQUJIPIG PG UIF 4PCJ BQQSPBDI UP TVTU

SFRVJSFNFOUT PO TVTUBJOBCJIJMJUZ SFQPSUPDHGPBHMTIOFE BI@EUIF 4XFEJTI
"OOVBM "DDPVOUT "DU 5IF 4VTUBJOBCJMJUZ "SEP@BYUIPD AHFO QFSGPSNBODF JT GPVOE J¢
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OVNCFS PG FNQMPZFFT 5I1JT IBT BTTFTTFEOWR TCTIRRPGTINQBDU PO UIF
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"OOVBM BOE TVTUBJOBCJMJUZ SFQPSU PS TPCJ DPN 5IF TFDUJPOT

NBJOMZ VTFE BSF
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$PNNVOJDBUJPO PG DSJUJDIB/N UDBRI@BEI®TUZ HPWFSOBODF
QQ $PNQMJIBODF Q

$PMMFDUJWF LOPXMFEHF P#&PBBEIQHIFTU
HPWFSOBODF CPEZ

&WBMVBUJPO PG UIF QFSGRSWBWDEFUBRBQUPFG UIF CPBSEMT XPSL
IJHIFTU HPWFSOBODF CPEZ Q

3FNVOFSBUJPO QPMJDJFT /PUF QQ 4
3FNVOFSBUJPO SFQPSU PO TPCJ DPN

1SPDFTT UP EFUFSNJOF SFEVRESEBUBROPO CFOFGJUT

DPNNJUUFF Q .JOVUFT GSPN
"(. PO TPCJ DPN
"OOVBM UPUBM DPNQFOTBUJRY BBUEESPN "(. PO TPCJ DN %BUB JODPNQMFUF EVF UP MBDL PG TZTUF
4UBUFNFOU PO TVTUBJOBC V5P EFW F MSRQ NF O U
TUSBUFHZ
1PMJDZ DPNNJUNFOUT 1PMJDJFT BOE SFTQPOTJCJIMJIJUJFT Q

&NCFEEJOH QPMJDZ DPNNJURMODJIFT BOE SFTQPOTJCIMJIUJFT Q
.BUFSJBM UPQJDT QQ
$PNQMJIBODF Q

1SPDFTTFT UP SFNFEJBUF GBHRB WBMOBHRNRBOU T Q
4VTUBJOBCJIJMJUZ HPWFSOBODF
QQ $PNQMJIBODF Q

.FDIBOJTNT GPS TFFLJOH BERMMNQRIBODF Q
SBJTJOH DPODFSOT

$PNQMJIBODF XJUI MBXT BO& SFHVMBDJBMTQFSGPSNBODF Q

_FNCFSTIJQ BTTPDJBUJPOT5SBEF BTTPDJBUJPO NFNCFSTIJQT
PO TPCJ DPN

"QQSPBDI UP TUBLFIPMEFS AOHEBIPBRAIMJIUZ WBMVF DIBJO
QQ BUFSJBM TVTUBJOBCJIMJUZ
UPQJDT Q

$PMMFDUJWF CBSHBJOJOH BHSFFNFGQUT

.BUFSJBM UPQJDT

(3* .BUFSJBM 1SPDFTT UP EFUFSNJOF NBUBSFBNBW QUDUBJOBCJMIUZ UPQJDT Q
5PQJDT -JTU PG NBUFSJBM UPQJDT .BUFSJBM UPQJDT UBCMF Q

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) ])



[j (3* JOEFY

&DPOPNJD QFSGPSNBODF

(3* &DPOPNJD %JSFDU FDPOPNJD WBMVF &AFROFBBUF B BOEPSNBODF Q
1FSGPSNBODFEJTUSJCVUFE

'JOBODJBM JNQMJIDBUJPOTIBQESRUPKSE BMINBUF SJTLT BOE
BOE PQQPSUVOJUJFT EVF UP DRQABEBVIOBOHFT 5%$'% QQ

*OEJSFDU FDPOPNJD JNQBDUT

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q 4% (

5PQJDT UBCMF Q 1BUJFOU BOE
DPNNVOJUZ FOHBHFENFOU Q
(3* *OEJSFDU 4JHOJGJDBOU JOEJSFDU FPOBPNIDUIRDBORNID JNQBDU Q

&DPOPNJD *NQBDUT

"OUJ DPSSVQUJPO

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q

5PQJDT $PNQMJBODF Q
(3* "ouJ 0QFSBUJPOT BTTFTTFE GP SJILTNBGEMBNFEUU@
DPSSVQUJPO DPSSVQUJIPO $PNQMJBODF Q

$PNNVOJDBUJPO BOE USBJORINGMEEGRPDVEFE Q
BOUJ DPSSVQUJPO QPMJDJFT BOE QSPDFEVSFT

$POGJISNFE JODJEFOUT PGSPRIMBODFOBOE( Q
BDUJPOT UBLFO

"OUJ DPNQFUJUJWF CFIBWJVPS

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q
5PQJDT %FEJDBUJPO UP FUIJDT Q

(3* "ouJ -FHBM BDUJPOT GPS BOUJ DIFINQWRIOBHWNFOU Q
DPNQFUJUJWFCFIBWJPVS BOUJ USVTU BOE SPNO®KPBIIDESE DU XD QT
#FIBWJIPVS

5BY
(3* 5BY "QQSPBDI UP UBY $PSQPSBUF JODPNF UBY Q
5BY HPWFSOBODF DPOUSPIW BQESBUF.JODPNF UBY Q 3JTL
NBOBHFNFOU NBOBHFNFOU Q
4UBLFIPMEFS FOHBHFNFOUWB®E@PSBUF JODPNF UBY Q
NBOBHFNFOU PG DPODFSOT SFMBUFE UP UBY
&OFSHZ
(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQRER®IBM UPQJDT UBCMF Q
5PQJDT 3FEVDJOH FOWJSPONFOUBM GPPUQSJOU
Q
(3* &OFSHZ &OFSHZ DPOTVNQUJPO XJWJI@ UIF

PSHBOJTBUJPO

&OFSHZ DPOTVNQUJPO PVWIJE& RRUIF ( Q
PSHBOJTBUJPO

&OFSHZ JOUFOTJUZ & Q
3FEVDUJPO PG FOFSHZ DP@TVNQQIPO
3FEVDUJPOT JO FOFSHZ SFRVJSFNFOUT PG Y /P FOFSHZ SFRVJSFE GPS 4PCJ NFEJDJOFT

QSPEVDUT BOE TFSWJDFT

8BUFS BOE FGGMVFOUT

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q

5PQJDT 3FEVDJOH FOWJSPONFOUBM GPPUQSJOU
Q
(3* 8BUFS BOE*OUFSBDUJPOT XJUIl XBUFXBUQ B TIBSFE
&GGMVFOUT SFTPVSDF
8BUFS DPOTVNQUJPO & Q

&NJTTIPOT

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQR®IBM UPQJDT UBCMF Q &
5PQJDT QQ

(3* &NJTTIJPOT%JSFDU TDPQF ()( FNJTEJPDJ

&0OFSHZ JOEJSFDU TDPQF & @QQ
ENJTTJPOT

OUIFS JOEJSFDU TDPQF &)(QQNJTTJPOT
()( FNJTTJPOT JOUFOTJUZ & QQ
3FEVDUJPO PG ()( FNJTTIP®TQQ

&NJTTIJPOT PG P[POF EFQMFUJOH Y *OGPSNBUJPO VOBWBJIJMBCMF JODPNQMFUF
TVCTUBODFT 0%4 QSFQBSJOH UP SFQPSU JO UJNF GPS UIF
JNQMFNFOUBUJPO PG $43% &434
/IJUSPHFO PYJEFT /0Y TVMQIVS PYJEFT Y *OGPSNBUJPO VOBWBJIJMBCMF JODPNQMFUF
40Y BOE PUIFS TIJHOJGJDBOU BJS FNJTTJPOT QSFQBSJOH UP SFQPSU JO UJNF GPS UIF

JNQMFNFOUBUJPO PG $43% &434

4PC)]) " OOVBMBOE TVIBBDBCMZ FQPSJ ) )



[j (3* JOEFY

8BTUF

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQRER®IBM UPQJDT UBCMF Q 8BTUF
5PQJDT Q

(3* 8BTUF 8BTUF HFOFSBUJPO BOE TBBAUGIJQBOWXRBTUF

SFMBUFE JNQBDUT

.BOBHFNFOU PG TJHOJGJDBBUUXBQUF & Q
SFMBUFE JNQBDUT

8BTUF HFOFSBUFE & Q
8BTUF EJWFSUFE GSPN EJRQRIBM
8BTUF EJSFDUFE UP EJTQP& BM

4VQQMIFS FOWJSPONFOUBM BTTFTTNFOU

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQR®IBM UPQJDT UBCMF Q
5PQJDT BFTQPOTJCMF TPVSDJOH Q

(3+ 4VQQMJIFS /FX TVQQMJFST UIBU XFSF SFTSFFOIFEMFJDRVSDIOH Q  (

&OWJISPONFOUBMVIJSPONFOUBM DSJUFSJB  Q

TTETTNFOU /FHBUJWF FOWJSPONFOUBRBFINQPBEIUTND URFSDJOH Q (
TVQQMZ DIBJO BOE BDUJPOT UBLFO

&NQMPZNFOU

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q $BSJOH

5PQJDT GPS FNQMPZFFT Q
(3* /FX FNQMPZFF IJSFT BOE FANQMP ZFE
&NQMPZNFOU UVSOPWFS
#FOFGJUT QSPWJEFE UP GVMM UJNF Y *OGPSNBUJPO VOBWBJMBCMF JODPNQMFUF
FNQMPZFFT UIBU BSF OPU QSPWJEFE UP UFNQPSBSZ QSFQBSJOH UP SFQPSU JO UJNF GPS UIF
PS QBSU UJNF FNQMPZFFT JNQMFNFOUBUJPO PG $43% &434
1BSFOUBM MFBWF Y *OGPSNBUJPO VOBWBJMBCMF JODPNQMFUF

-BCPVS NBOBHFNFOU SFMBUJPOT

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q $BSJOH

5PQJDT GPS FNQMPZFFT Q

(3* -BCPVS .JOJNVN OPUJDF QFSJPET SEF®IBSEJOH Y PG 4PCJ FNQMPZFFT BSF DPWFSFE CZ
.BOBHFNFOU PQFSBUJPOBM DIBOHFT DPMMFDUJWF BHSFFENFOUT CVU EBUB GSP
3FMBUJPOT DPVOUSJFT JT OPU BWBJMBCMF

0DDVQBUJPOBM IFBMUI BOE TBGFUZ

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQR®IBMJIUZ UPQJDT UBCMF Q

5PQJDT JFBMUI 4BGFUZ BOE 8FMMCFJOH
QQ

(3* 0ODDVQBUJPOBM IFBMUI BOEFBBI®FUZBGFUZ BOE XFMMCFJOH

ODDVQBUJPOBNMBOBHFNFOU TZTUFN QQ 4 Q

JFBMUI BOE 4BGFUZR[BSE JEFOUJGJDBUJPO SBEBMBTTFEGREDBOE XFMMCFJOH
BOE JODJEFOU JOWFTUJHBUJPQQ
0DDVQBUJPOBM IFBMUI TF3MEIMBT TBGFUZ BOE XFMMCFJOH
QQ 4 Q
8PSLFS QBSUJDJQBUJPO DFBWMUMUBRGP®OZ BOE XFMMCFJOH
DPNNVOJDBUJPO PO PDDVQBUJP@BM IFBIMIQI BOE

TBGFUZ
8PSLFS USBJOJOH PO PDDYRBWUP OBBVG FREZMBRIOE XFMMCFJOH
BOE TBGFUZ QQ 4 Q
1SPNPUJPO PG XPSLFS IFBWBMUI TBGFUZ BOE XFMMCFJOH

QQ 4 Q
1SFWFOUJPO BOE NJUJHBUIFPTQPQTJCMF TPVSDJOH Q (
PDDVQBUJPOBM IFBMUI BOE TB@FUZ JNQBDUT
EJSFDUMZ MJOLFE CZ CVTJOFTT SFMBUJPOTIJQT
8PSLFST DPWFSFE CZ BO PFBWQ@BUTBGBWZ BOE XFMMCFJOH
IFBMUI BOE TBGFUZ NBOBHFNFQQ@ TZTUMN Q
8PSL SFMBUFE JOKVSJFT 4 Q
8PSL SFMBUFE JMM IFBMUI Y *OGPSNBUJPO VOBWBJMBCMF JODPNQMFUF
QSFQBSJOH UP SFQPSU JO UJNF GPS UIF
JNQMENFOUBUJPO PG $43% &434

5SBJOJOH BOE FEVDBUJPO

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQR®IBM UPQJDT UBCMF Q $BSJOH
5PQJDT GPS FNQMPZFFT Q

(3* 5SBJOJOH "WFSBHF IPVST PG USBJOJOHQQFS ZFBS QFS
BOE &EVDBUJFODIQMPZFF

1SPHSBNNFT GPS VQHSBEJOHQFNQMPZFF
TLIMMT BOE USBOTJUJPO BTTJTUBODF QSPHSBNNFT

1FSDFOUBHF PG FNQMPZFHT QFDFIJWJOH
SFHVMBS QFSGPSNBODF BOE DBSFFS EFWFMPQNFOU
SFWJIFXT

4PC) 1) " OOVBVBOE TVIBDBCMZ $QPSJ ) ])
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%IJWFSTJUZ BOE FRVBM PQQPSUVOJUZ

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQRER®IBM UPQJDT UBCMF Q $BSJOH

5PQJDT GPS FNQMPZFFT Q

(3* %IWFSTIJUZ%JIJWFSTJUZ PG HPWFSOBOBFQ@PEJFT BOE

BOE &RVBM FNQMPZFFT

0QQPSUVOJUZ 3BUJP PG CBTJD TBMBSZ BOE SFNVOFSBUJPO Y *OGPSNBUJPO VOBWBJMBCMF JODPNQMFUF
PG XPNFO UP NFO QSFQBSJOH UP SFQPSU JO UINF GPS UIF

JNQMFNFOUBUJPO PG $43% &434

/PO EJTDSIJNJOBUJPO

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q $BSJOH
5PQJDT GPS FNQMPZFFT Q

(3* /PO *ODJEFOUT PG EJTDSJNJOBRENQMBBEDF Q (Q
EJTDSJNJOBUDRRBSFDUJWF BDUJPOT UBLFO

'SFFEPN PG BTTPDJBUJPO BOE DPMMFDUJWF CBSHBJOJOH

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM URQR®IBM UPQJDT UBCMF Q
5PQJDT

(3* 'SFFEPN OQFSBUJPOT BOE TVQQMIFSITQ® XTIJDMBIA#PVSDJOH Q (
PG "TTPDJBUJBOHBOEP GSFFEPN PG BTTPDJREUDPO BOE DPMMFDUJWF
$PMMFDUJWF CBSHBJOJOH NBZ CF BU SJTL

#BSHBJOJOH

-PDBM DPNNVOJUJFT

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQRER®IBM UPQJDT UBCMF Q

5PQJDT
(3* -PDBM 0QFSBUJPOT XJUI MPDBM DIBNUNV¥OWUEZOE DPNNVOJUZ Y 00OMZ QBUJFOU DPNNVOJUJFT SFMFWBOU B
$PNNVOJUJFT FOHBHFNFOU JNQBDU BTTFTTNRMBHFANEDU Q UIFSFGPSF JODMVEFE
EFWFMPQNFOU QSPHSBNNFT
0QFSBUJPOT XJUI TJHOJGJDBOU BDUVBM BOE Y /PU BQQMJDBCMF

QPUFOUJBM OFHBUJWF JNQBDUT PO MPDBM
DPNNVOJUJFT

AVQQMJIFS TPDJBM BTTFTTNFOU

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPRPQRE®IBM UPQJDT UBCMF Q
5PQJDT 3FTQPOTJCMF TPVSDJOH Q

(3* 4VQQMIFS /FX TVQQMJIFST UIBU XFSF FISFFOREMFIDHVSDJIOH Q
4PDJBM "TTFTTRBOBM DSJUFSJB

/FHBUJWF TPDJBM JNQBDUJIFRI®POH JVQPR MEZVSDJOH Q (
DIBJO BOE BDUJPOT UBLFO Q

1VCMJD QPMJDZ

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQRER®IBM UPQJDT UBCMF Q

5PQJDT
(3* 1VCMJID 1PMJUJDBM DPOUSJCVUJPOT Y 1PMJUJDBM DPOUSJCVUJPOT OPU BMMPXFE
1PMJIDZ IUUQT XXX TPCJ DPN FO DPEF PG DPOEVD

$VTUPNFS IFBMUI BOE TBGFUZ

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM URQRE®SIBM UPQJDT UBCMF Q
5PQJDT

(3* $VTUPNFS "TTFTTNFOU PG UIF IFBMUI'BIDWET TG RBUIFOU TBGFUZ QQ
JFBMUI BOE 4BGRBOUT PG QSPEVDU BOE TFSWJDF DBUFHPSJFT

*ODJEFOUT PG OPO DPNQM4BQDF
DPODFSOJOH UIF IFBMUI BOE TBGFUZ JNQBDUT PG
QSPEVDUT BOE TFSWJDFT

.BSLFUJOH BOE MBCFMMJOH

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQR®IBM UPQJDT UBCMF Q
5PQJDT

(3* .BSLFUJOH3FRVJSFNFOUT GPS QSPEVPD\BOEBO RBWIPPU TBGFUZ QQ
BOE MBCFMMJDBHGPSNBUJPO BOE MBCFMMJCH

*ODJEFOUT PG OPO DPNQM4AB@DF
DPODFSOJOH QSPEVDU BOE TFSWJDF JOGPSNBUJPO
BOE MBCFMMJOH

*ODJEFOUT PG OPO DPNQM4AB@DF
DPODFSOJOH NBSLFUJOH DPNNVOJDBUJPOT

$VTUPNFS QSJWBDZ

(3* .BUFSJBM .BOBHFNFOU PG NBUFSJBM UPQE®IBM UPQJDT UBCMF Q

5PQJDT
(3* $VTUPNFS 4VCTUBOUJBUFE DPNQMBJQUQJ DPODFSOJOH
1SJWBDZ CSFBDIFT PG DVTUPNFS QSJWBDZ BOE MPTTFT PG

DVTUPNFS EBUB

4PC)]) " OOVBMBOE TVIBDBCMZ FQPSJ ) ])



lﬁj "VEJUPSMT SFQPSU PO UIF TUBUVUPSZ TVTUBJOBCJMJUZ TUBUFNFOU

"VEJUPSMT SFQPSU PO UIF TUBUYV
TVTUBJOBCIJMJUZ TUBUFNFOU

5P UIF HFOFSBM NFFUJOH PG UIF TIBSFIPMEFST PG 4XFEJTI 0SQIBO #JPWJUSVN "# QVCM D

&OHBHFNFOU BOE SFTQPOTJCJIJMJUZ
*UJT UIF CPBSE PG EJSFDUPST XIP JT SFTQPOTJCMF GPS UIF TUBUVUPSZ TVTUBJOBCJIJMJUZ
BOE UIBU JU IBT CFFO QSFQBSFE JO BDDPSEBODF XJUI UIF "OOVBM "DDPVOUT "DU

5/|F TDPQF PG UIF BVEJU

OVvS FYBNJOBUJPO IBT CFFO DPOEVDUFE JO BDDPSEBODF XJUIl '""3MT BVEJUJOH TUBOEBSE 3F
TUBUVUPSZ TVTUBJOBCJIJMJUZ TUBUFNFOU 5I1JT NFBOT UIBU PVS FYBNJOBUJPO PG UIF DPSQF
TvCTuBOUJBMMZ MFTT JO TDPQF UIBO BO BVEJU DPOEVDUFE JO BDDPSEBODF XJUIl *OUFSOB|
BVEJUJOH TUBOEBSET JO 4XFEFO 8F CFMJFWF UIBU UIF FYBNJOBUJPO IBT QSPWJEFE VT XJU

0QJOJPOT
" TUBUVUPSZ TVTUBJOBCJMJUZ TUBUFNFOU IBT CFFO QSFQBSFE

A4UPDLIPMN .BSDI
&SOTU :PVOH "#

+POBUBO )BOTTPO
"VUIPSJ[FE 1VCMJD "DDPVOUBOU

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) ])



l] "OOVBM HFOFSBM NFFUJOH

"OOvBM HFOFSBM NFFUJOH

"OOVBM HFOFSBM NFFUJOH 'JOBODJBMEMBIBBMFO
AXFEJTI 0SQIBO #JPWJUSVN "# QVCM XJMM IPMESFQP8OOVBM HFOFS@SIJIM
NFFUJOH PO 5VFTEBZ .BZ "OOVBM HFOFSBM NFFUJOH .BZ

4IBSFIPMEFST XIP XJTI UP QBSUJDJQBUF 20 UIFSNFEFRBIWH NVTU CF +VMZ
MJTUFE BT B TIBSFIPMEFS JO UIF QSFTFOUBUJPOSF@RSB TIBSF SFHJOTDBBCFS
QSFQBSFE CZ &VSPDMFBS 4XFEFO "# UIF 4XFEJTI $FOUSBM
A4FDVSJUJFT %FQPTJUPSZ DPODFSOJOH UIRKIFJSDODGWHEMBMEFTWQBIBBCIMIUZ SFQPSU DBO C|
BOE NVTU HIWF OPUJDF PG QBSUJDJQBGPESONBO 8BPRSIEPBIDFPNIWBET XFMM BT QSFWJIPVT E

XIBU JT TUBUFE JO UIF OPUJDF DPOWFOJORQPBOTOBBHE GEOFBEEMMFEFBTFT
NFFUJOH

4IBSFIPMEFST XIPTF TIBSFT BSF SFHJTUFSFE JO UIF OBNF PG B
OPNJOFF UISPVHI UIF USVTU EFQBSUNFOU PG B CBOL PS TIJNJMBS
JOTUJUVUJPO NVTU UP CF FOUJUMFE UP QBSUJDJQBUF JO UIF NFFUJOH
SFHJTUFS UIFJS TIBSFT JO UIFJS PXO OBNF TP UIBU UIF TIBSFIPMEFS
JT MJTUFE JO UIF QSFTFOUBUJPO PG UIF TIBSF SFHJTUFS BT QFS .BZ

4vDI SFHJTUSBUJPO NBZ CF UFNQPSBSZ TP DBMMFE WPUJOH

SJHIUT SFHJTUSBUJPO BOE SFRVFTU GPS TVDI WPUJOH SJHIUT
SFHJTUSBUJPO TIBMM CF NBEF UP UIF OPNJOFF JO BDDPSEBODF XJUI

UIF OPNJOFFMT SPVUJOFT BU TVDI UJNF JO BEWBODF BT EFDJEFE CZ

UIF OPNJOFF 7PUJOH SJHIUT SFHJTUSBUJPOT UIBU IBWF CFFO NBEF
CZ UIF OPNJOFF OP MBUFS UIBO .BZ XJMM CF DPOTJEFSFE JO
UIF QSFTFOUBUJPO PG UIF TIBSF SFHJTUFS

"EEJUJPOBM JOTUSVDUJPOT XJMM CF TUBUFE JO UIF OPUJDF DPOWFOJOH
UIF BOOVBM HFOFSBM NFFUJOH XIJDI XJMM CF JTTVFE OPU MBUFS UIBO
GPVS XFFLT QSJPS UP UIF BOOVBM HFOFSBM NFFUJOH

4PC)1) " OOVBVBOE TVIBDBCMZ FQPSJ ) ])



l] "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

"MUFSOBUJWF QFSGPSNBODF NFB
NFBTVSFT OPU EFGJOFE BDDPSEJ

4PCJ VTFT DFSUBJO GJOBODJBM NFBTVSFT "MUFSOBUJWF QFSGPSNBODF NFBTVSFT JO UIJT SFQPSU UIBL
NFBTVSFT UP QSPWJEF WBMVBCMF TVQQMFNFOUBSZ JOGPSNBUJPO GPS TUBLFIPMEFST BOE DPNQBOZ NBO
CFODINBSLJOH PG UIF DPNQBOZMT SFQPSUJOH 4JODF OPU BMM DPNQBOJFT DBMDVMBUF GJOBODJBM NFB
NFBTVSFT VTFE CZ PUIFS DPNQBOJFT 5IF BMUFSOBUJWF QFSGPSNBODF NFBTVSFT TIPVME OPU UIFSFGPS
BDDPSEJOH UP *'34 4FF CFMPX NFUSJDT OPU EFGJOFE BDDPSEJOH UP *'34 BOE EFGJOJUJPOT VTFE SFGF
QSFTFOUFE JO 4&, . VOMFTT PUIFSXJTF TUBUFE

$IBOHF BU $&3

%FGJOJDUBP®HF BU $&3 PO UPUBM SFWFOVF FYDMVBRP @ IFPEEFGCRBEBTRGF JT JNQPSUBOU JO PSEFS UP VOEF
FYDIBOHF SBUFT CZ SFDBMDVMBUJOH UPUBM SFWFBNFMEBOHJFFSEMBWBODFQFGJPIE PQFSBUJPOT BOE JOD
VTJOH UIF FYDIBOHF SBUFT UIBU XFSF VTFE GPDBNQBBEBQBMBICME FRUPSIFPE QFSJPET

5PUBM SFWHOMMM SFWFOVF
BEKVTUFE GPSPNQBSBCMF
'VMM ZFBS 5PUBM SFWFOYRNQBDU JNQBDU QFSIBEBOHF BU $&3

)BFNBUPMPHZ

&MPDUB

"MQSPMJY

3PZBMUZ

%PQUFMFU

"TQBWFMJ &NQBWFMJ

,ZOMPOUB K O B
7POKP K O B
.BOVGBDUVSJOH K

OUIFS K K O B
5PUBM

*NNVOPMPHZ

,JOFSFU

4Z0BHJT

#FZGPSUVT SPZBMUZ K O B

(BNJGBOU

5PUBM

4QFDJBMUZ $BSF

5PUBM
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l] "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

5PUBM SF 5PUBM SF

BEKVTUFE DPNQBS
'"VMM ZFBS 5PUBM SFWFOYRNQBDU  jNOR OFc; $IBOHF BU $&3

J)BENBUPMPHZ

&MPDUB

"MQSPMJY

3PZBMUZ

%PQUFMFU

"TQBWFMJ &NQBWFMJ

.BOVGBDUVSJOH K

5PUBM

*NNVOPMPHZ

,JOFSFU

4Z0BHJT

(BNJGBOU

5PUBM

4QFDJBMUZ $BSF

5PUBM

(SPTT NBSHJO

%FGJOJHSPODT QSPGJU BT B QFSDFOUBHF PG UPRBIW G RUNMF®WRIFT NBSHJO JT BO JNQPSUBOU NFBTVSF UIBU (
VOEFSTUBOEJOH PG UIF CVTJOFTT EFWFMPQNFOU (SPTT N
TFWFSBM GBDUPST TVDI BT CVTJOFTT QSPEVDU BOE SFHJF
EFWFMPQNFOU

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

%FGJOJUWUPWOT UIBU BSF PG TIHOJGJDBOU WBMYFBTBW R B PWMBEBBET B CFUUFS VOEFSTUBOEJOH PG UIF DPI
DPOOFDUJPO UP SFDVSSJOH PSEJOBSZ PQFSBAOPFRSIMEOEHBBRPSBUYOHBDUJIJWJIUJFT

UZQF UIBU UIFZ DBOOPU CF FYQFDUFE UP PDDVS PGUFO 5I1JT NBZ GPS

FYBNQMF SFGFS UP DBQJUBM HBJOT MPTTFT GSPN EJWFTUNFOUT

SFTUSVDUVSJOH JNQBJSNFOUT BOE PUIFS VOVTVBM POF UJNF JODPNF

FYQFOTFT BOE GBJS WBMVF BEKVTUNFOUT 3FTUSVDUVSJOH SFGFST UP

TUSVDUVSBM FGGJDJFODZ QSPHSBNNFT UIBU JNQBDU UIF TDPQF PG UIF

CVTJOFTT PS PUIFS DIBOHFT UP CVTJOFTT PQFSBUJPOT $PTUT GPS

DBSSZJOH PVU SFTUSVDUVSJOH BSF JEFOUJGJFE PO B QSPKFDU CBTJT BOE

NBZ CF JODVSSFE PWFS TFWFSBM ZFBST

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) ])
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468,

5PUBM SFWFOVF

5PUBM DPTU PG HPPET TPME

(SPTT QSPGJU

(SPTT NBSHJO

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

3FTUSVDUVSJOH DPTUT

%JTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJOH

"DRVJTJUJPO PG CVTJOFTT K

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

"EKVTUFE HSPTT QSPGJU

"EKVTUFE HSPTT NBSHJO

&#*5

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

3FTUSVDUVSJOH DPTUT

%JTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJOH

"DRVJTJUJPO PG CVTJOFTT K

$POTPMJEBUJPO PG TJUFT

&GGJDJFODZ QSPHSBNNFT K

OUIFS

5SBOTBDUJPOT DPTUT K

1SPWJTJPO GPS FYQFDUFE DSFEJU MPTTFT JO 3VTTJB K

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

"EKVTUFE &#*5

&#*5" BOE &#*5" NBSHJO

%FGJOJEBBOJOHT CFGPSF JOUFSFTU UBY BNPS3RBBRO RIPETE" JINNQBOSINFLABUBOU QFSGPSNBODF NFBTVS
PG JOUBOHJCMF BTTFUT &#*5" NBSHJO &#*5" BGBIJQFIDFRDWSSFHFG GIBRUSBAMGIJUBCJIMIUZ PG UIF DVSSFOU (
SFWFOVF

4&,

&#*5

IMVT BNPSUJTBUJPO BOE JNQBJSNFOU PG JOUBOHJCMF BTTFUT

&#*5"

&#*5" NBSHJO

48,

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

3FTUSVDUVSJOH DPTUT

%JTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJOH

"DRVJTJUJPO PG CVTJOFTT K

$POTPMJEBUJPO PG TJUFT

&GGJIJDJFODZ QSPHSBNNFT K

OUIFS

5SBOTBDUJPOT DPTUT K

1SPWJTJPO GPS FYQFDUFE DSFEJU MPTTFT JO 3VTTJB K

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

"EKVTUFE &#*5"

"EKVTUFE &#*5" NBSHJO

&#*5%"
%FGJOJEBBOJOHT CFGPSF JOUFSFTU UBYFT EFQBSEDRG WMV BN SEMMBUBOO NFBTVSF UP QSFTFOU QSPG
BOE JNQBJSNFOU PG JOUBOHJCMF BOE UBOHJCMEBITOFRUTOEVTUSZ TUBOEBSE
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l] "MUFSOBUJWF QFSGPSNBODF NFBTVSFT

468,

&#*5"

IMVT EFQSFDJBUJPO BOE JNQBJSNFOU PG UBOHJCMF BTTFUT

&H*S5%"

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

3FTUSVDUVSJOH DPTUT

%JTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJOH

"DRVJTJUJPO PG CVTJOFTT K

$POTPMJEBUJPO PG TJUFT

&GGJDJFODZ QSPHSBNNFT K

OUIFS

5SBOTBDUJPOT DPTUT K

1SPWJTJPO GPS FYQFDUFE DSFEJU MPTTFT JO 3VTTJB K

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

"EKVTUFE &#*5%"

"EKVTUFE FBSOJOHT QFS TIBSF

%FGJOJBHR®TUFE QSPGJU GPS UIF QFSJPE EJWJIEFETED UMBBRWHSBHFFBSOJOHT QFS TIBSF JT B HPPE NFB
OVNCFS PG PSEJOBSZ TIBSFT DPNQBOZMT QSPGJUBCJIJMJUZ BOE JT VTFE UP EFUFSNJOF
DPNQBOZMT PVUTUBOEJOH TIBSFT

48,

1SPGJU GPS UIF QFSJPE

*UFNT BGGFDUJOH DPNQBSBCJMJUZ

5BY PO JUFNT BGGFDUJOH DPNQBSBCJMJUZ

3FTUSVDUVSJOH DPTUT

%JTDPOUJOVBUJPO PG DPOUSBDU NBOVGBDUVSJOH

"DRVJTJUJPO PG CVTJOFTT K
$POTPMJEBUJPO PG TJUFT K
&GGJDJFODZ QSPHSBNNFT K

OUIFS

1SPWJTJPO GPS FYQFDUFE DSFEJU MPTTFT JO 3VTTJB K

5BY PO JUFNT BGGFDUJOH DPNQBSBCJMJUZ

*UFNT BGGFDUJOH DPNQBSBCJMJUZ OFU PG UBY

"EKVTUFE QSPGJU GPS UIF QFSJPE

"WFSBHF OVNCFS PG PSEJOBSZ TIBSFT FYDMVEJOH TIBSFT JO USFBTVSZ

"WFSBHF OVNCFS PG PSEJOBSZ TIBSFT BGUFS EJMVUJPO
FYDMVEJOH TIBSFT JO USFBTVSZ

"EKVTUFE &14 CFGPSF EJMVUJPO 4&,

"EKVTUFE &14 BGUFS EJMVUJPO 4&,

/FU EFCU

%FGJOJORPBOPXJOHT UP CBOLT BOE PUIFS DSFEJFBOPOJUROQWIFEFBWET SFMFWBOU UP QSFTFOU BT JU JT
DPNNFSDJBM QBQFST MFTT DBTI BOE DBTI FRVIJWBMFOBEARCUFEOFTT GJOBODJBM GMFYJCJMJUZ BOE DBQJ!

4&,

#PSSPXJOHT

$BTI BOE DBTI FRVIJWBMFOUT

/FU EFCU

&RVJIUZ SBUJP

%FGJOJUIBPSFIPMEFSTM FRVJUZ BT B QSPQPSUJPIFBGPOPUMBNNEFBTNBF GPS TIPXJOH GJOBODJBM SJTL FYQ
QFSDFOUBHF PG UPUBM BTTFUT UIBU JT GJOBODFE CZ Ul
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&RVJIUZ QFS TIBSF

%FGJOJERRPOUZ EJWJEFE CZ UIF OVNCFS PG PSEBGBSRPO IBMBVNFBTVSF PG UIF BNPVOU PG FRVJUZ UIBU FYJ
PVUTUBOEJOH TIBSF BOE JT VTFE GPS NFBTVSJOH UIF TII
QSJDF

4&,
41BSFIPMEFST FRVJUZ

5PUBM BTTFUT

&RVJIUZ SBUJP

IVNCFS PG PSEJOBSZ TIBSFT

/IVNCFS PG PSEJOBSZ TIBSFT BGUFS EJMVUJPO

&RVJIUZ QFS TIBSF 4&,

&RVIUZ QFS TIBSF BGUFS EJMVUJPO 4&,

3FUVSO PO FRVJUZ
/FU JODPNF EJWJEFE CZ TIBSFIPMEFSTM FRVJUZ

3FUVSO PO DBQJUBM FNQMPZFE
&BSOJOHT CFGPSF JOUFSFTU BOE UBYFT &#*5 EJWJEFE CZ DBQJUBM FNQMPZFE

3FUVSO PO UPUBM DBQJUBM
1SPGJU MPTT BGUFS GJOBODJBM JUFNT QMVT GJOBODJBM JODPNF BT B QFSDFOUBHF PG BWFSBHF UPUBM

&RVJIJUZ QFS TIBSF
&RVIUZ EJWJEFE CZ UIF XFJHIUFE BWFSBHF OVNCFS PG PSEJOBSZ TIBSFT

$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT QFS TIBSF
$BTI GMPX GSPN PQFSBUJOH BDUJWJUJFT EJWJEFE CZ UIF XFJHIUFE BWFSBHF OVNCFS PG TIBSFT PVUTUB

$BTI GMPX QFS TIBSF
$IBOHFT JO DBTI BOE DBTI FRVIJWBMFOUT EJWJEFE CZ UIF XFJHIUFE BWFSBHF OVNCFS PG TIBSFT PVUTUB

"EKVTEEE 4&,
"EKVTUFE QSPGJU GPS UIF QFSJPE EJWJEFE CZ UIF XFJHIUFE BWFSBHF OVNCFS PG PSEJOBSZ TIBSFT

"EKVTUFE &14 BGUFS EJMVUJPO 4¢&,
"EKVTUFE QSPGJU GPS UIF QFSJPE EJWJEFE CZ UIF XFJHIUFE BWFSBHF OVNCFS PG PSEJOBSZ TIBSFT BGU

%FCU UP FRVJUZ SBUJP
5|F QSPQPSUJPO PG TIBSFIPMEFSTM FRVJUZ BOE EFCU VTFE UP GJOBODF UIF DPNQBOZMT BTTFUT

$BQJUBM FNQMPZFE
5PUBM BTTFUT MFTT OPO JOUFSFTU CFBSJOH MJBCJMJUJFT

4PC)]) " OOVBMBOE TVIIBBDBCMZ FQPSJ ) ])
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%FGJOJUJPOT

"MQSPMJY FGUSFOPOBDPH BMG

B

' SFDPNCJOBOU FYUFOEFE IBMG MJGF &)- DMPUUJOH GBDUPS *9 NF|

IBFNPQIJMJIB #

"MUVWJJJP FGBOFTPDUPDPH BM

GB 4PME CZ 4BOPGJ JO UIF 64 *OEJDBUFE GPS SPVUJOF QSPQIZMBYJT B
DPOUSPM CMFFEJOH FQJTPEFT BT XFMM BT QFSIJPQFSBUJWF NBOBHF
DIJMESFO XJUI IBFNPQIJMJB " &GBOFTPDUPDPH BMGB JT VOEFS SFHYV

"TQBWFMJ &NQBWFMJ QFHDFUB

DPQMBRBUNFOU UBSHFUJOH $

B QSPUFJO XJUIJO UIF DPNQMFNFOU DBTD
JNNVOF TZTUFN %FTJHOFE UP SFHVMBUF FYDFTTJWF BDUJWBUJPO P(
X1JDlI DBO PUIFSXJTF MFBE UP UIF POTFU BOE QSPHSFTTJPO PG OVNF
EJTFBTFT

#FZGPSUVT OJSTFWJINBC

/[JSTFWJIJNBC JT B TIJIOHMF EPTF MPOH BDUJOH BOUJCPEZ EFWFMPQFE
QBSUOFSTIJQ CZ "TUSB;FOFDB BOE 4BOPGJ BOE NBSLFUFE VOEFS UIF
EFTJHOFE UP QSPUFDU OFXCPSOT BOE JOGBOUT FOUFSJOH PS EVSJO
DIJMESFO VQ UP NPOUIT PG BHF XIP SFNBJO WVMOFSBCMF UP TFWF
TFDPOE 347 TFBTPO

$SZPQZSJO BTTPDJBUFE QFSJPE
$"14

JD BZOEBBNFE HSPVQ PG SBSF BVUPJOGMBNNBUPSZ EJTPSEFST UIBU JOI
BVUPJOGMBNNBUPSZ TZOESPNF '$"4 _VDLMF 8FMMT TZOESPNF .84
NVMUJTZTUFEN JOGMBNNBUPSZ EJTFBTF /0.*%

$ISPOJD MIJWFS EJTFBTF $-%

" MIWFS EJTFBTF CFDPNFT DISPOJD XIFO JU IBT CFFO QSFTFOU GPS N
XJUIPVU TJHOT PG SFTPMVUJPO $ISPOJD MJWFS EJTFBTF DBO CF JOI
WBSJFUZ PG GBDUPST TVDI BT WJSVTFT BVUP JNNVOJUZ PCFTJUZ BC

$ISPOJD SFGSBDUPSZ HPVU $3(

(PVOUDDVSSJOH FTQFDJBMMZ JO NFO B EJTPSEFS PG QVSJOF NFUBCPMJT
CMPPE VSJD BDJE MFWFMT BOE TVEEFO TFWFSF SFDVSSFOU BDVUF B
PG TPEJVN VSBUF DSZTUBMT JO DPOOFDUJWF UJTTVFT BOE KPJOU DB

$PME BHHMVUJOJO EJTFBTF $"9

" SBSF BVUPIJNNVOF EJTPSEFS DIBSBDUFSJTFE CZ UIF QSFNBUVSF EF’
IBENPMZTJT .PSF TQFDJGJDBMMZ $"% JT B TVCUZQF PG BVUPJNNVC
EJTFBTF JT UFSNFE ODPMEP CFDBVTF UIF EJTFBTF JT BDUJWF BOE DB
UFNQFSBUVSFT VTVBMMZ UP 2%

%JGGVTF MBSHF # DFMM MZNQIP

NB "GR$SN PG OPO )PEHLJO MZNQIPNB BOE UIF NPTU DPNNPO CMPPE DBO
XIFO DFMMT PG UIF JNNVOF TZTUFN LOPXO BT # MZNQIPDZUFT HSPX

VODPOUSPMMBCMZ %-#%- PDDVST NPTUMZ JO BEVMUT BOE JT B GBTU

%PQUFMFU BWBUSPNCPQBH

"O PSBMMZ BENJOJTUSBUFE UISPNCPQPJFUJO SFDFQUPS BHPOJTU VT
UISPNCPDZUPQFOJB CZ JODSFBTJOH QMBUFMFU DPVOU

&GBOFTPDUPDPH BMGB

" OFX GBDUPS 7*** NFEJDJOF EFTJHOFE UP FYUFOE QSPUFDUJPO GSP|
QSPQIZzMBDUJD EPTJOH GPS UIF USFBUNFOU PG IBFNPQIJMJB " *U BE
GBDUPS BOMPHMZQFQUJIEFT UP FYUFOE JUT UJNF JO DJSDVMBUJPO BO
NFEJDJOF UP CSFBL UISPVHI UIF WPO 8JMMFCSBOE GBDUPS DFJMJOH
SFHVMBUPSZ SFWJFX JO &VSPQF

&MPDUB FGNPSPDUPDPH BMGB

" SFDPNCJOBOU FYUFOEFE IBMG MJGF &)- DMPUUJOH GBDUPS 7*** N
IBFNPQIJMJB " *U JT BMTP LOPXO BT &MPDUBUF JO TPNF DPVOUSJFT

'BNJMJIBM .FEJUFSSBOFBO '"FWF{

'.'""O BVUPJOGMBNNBUPSZ HFOFUJD EJTPSEFS UIBU NBJOMZ BGGFDUT Q
&BTUFSO PSJHJO DIBSBDUFSJTFE CZ SFDVSSFOU FQJTPEFT PG GFWF
DIFTU BCEPNFO KPJOUT MFBEJOH UP QBJOGVM BUUBDLT FBSMZ EV.

'VMM UJNF FRVIJWBMFOUT

"VOJU UIBU JOEJDBUFT UIF XPSLMPBE PG BO FNQMPZFF JO B XBZ UIB

(BNJGBOU FNBQBMVNBC

" NPOPDMPOBM BOUJCPEZ NFEJDJOF UIBU CJOET UP BOE OFVUSBMIJTF

USFBUNFOU PG VMUSB SBSF TZOESPNFT PG IZQFSJOGMBNNBUJPO

4PC) ]) " OOVBMBOE TVTUBDBCMZ FQPSJ
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YBFNPQIJMJB

" HFOFUJD CMFFEJOH EJTPSEFS DBVTFE CZ JOTVGGJDJFOU MFWFMT P
7*** |IBFNPQIJMJB " BOE GBDUPS *9 IBFNPQIJMJB # $MPUUJOH GBD!I
DMPUUJOH UIF QSPDFTT CZ XI1JDI CMPPE DMVNQT UPHFUIFS UP QMVH
CMFFEJOH )BFNPQIJMJB " PDDVST JO BCPVU POF JO NBMF CJSUIT
# PDDVST JO BCPVU POF JO NBMF CJSUIT BOOVBMMZ 5IF QSPEVI
JODMVEFT "MQSPMJY BOE &MPDUB &GBOFTPDUPDPH BMGB B OFX NFI
CFFO BQQSPWFE JO UIF 64 VOEFS UIF CSBOE OBNF "MUVWJJJP BOE JT
&VSPQF

*NNVOF DPNQMFY NFNCSBOPQSH
HMPNFSVMPOFQISJUJT *$ .1(/ B
HMPNFSVMPQBUIZ $ (

MJIGBEFBWRWFMFNFOU NFEJBUFE SFOBM EJTFBTFT "MUIPVHI *$ .1(/ JT DPC
DE $EJTFBTF GSPN $ ( UIF VOEFSMZJOH DBVTF BOE QSPHSFTTJPO PG UIF

TIJNJMBS BOE JODMVEF PWFS BDUJWBUJPO PG UIF DPNQMFNFOU DBTD
BDDVNVMBUJPO PG $ CSFBLEPXO QSPEVDUT JO UIF LJEOFZ DBVTJOH
UIF PSHBO $ JT B QSPUFJO XJUIJO UIF DPNQMFNFOU DBTDBEF B QB!
TZTUFEN

*NNVOF UISPNCPDZUPQFOJB *51

"O BVUPJNNVOF EJTPSEFS DBVTFE CZ MPX QMBUFMFU DPVOU JO UIF C
BO JODSFBTFE SJTL PG CMFFEJOH

,JOFSFU BOBLJOSB

" §-DPN CIOBOUQSPUFID N FEDIOF U BUCRDLT OUFSAVLID HBCE | CZ CIOEH WP DUWFIAVLID
UZQF SFDFQUPST *OUFSMFVLJO JT B LFZ NFEJBUPS PG JOGMBNNB!
DPOUSJCVUPS UP BVUPJOGMBNNBUPSZ EJTFBTFT JODMVEJOH TFWFSI

-BVODI NFEJDJOFT

*ODMVEFT "TQBWFMJ &NQBWFMJ %PQUFMFU (BNJGBOU 7POKP BOE ;.

.BDSPQIBHF BDUJWBUJPO TZOES

PNF'" TRAWFSF BOE QPUFOUJBMMZ GBUBM DPNQMJDBUJPO PG SIFVNBUJD E

EJTFBTF

.ZFEMPGJCSPTJT

" SBSF UZQF PG CMPPE DBODFS UIBU DBVTFT TDBS UJTTVF UP GPSN J
UJTTVF CVIJMET VQ JU EJTSVQUT UIF CPEZMT OPSNBM QSPEVDUJPO P

0SGBEJO OJUJTJOPOF

' NFEJDJOF VTFE UP USFBU IFSFEJUBSZ UZSPTJOBFNJB UZQF *U CM
UIFSFCZ SFEVDJOH UIF BNPVOU PG UPYJD UZSPTJOF CZ QSPEVDUT JO
NBJOUBJO B TQFDJBM EJFU JO DPNCJOBUJPO XJUI 0OSGBEJO USFBUNF(
CSPLFO EPXO 0OSGBEJO DBO BMTP CF VTFE GPS BMLBQUPOVSJB

1BSPYZTNBM OPDUVSOBM IBFNP

HMPC$BRBSIBIJTIRFEFS JO X1JDI SFE CMPPE DFMMT CSFBL BQBSU QSFNBUVS

IBFNBUPQPJFUJD TUFN DFMM EJTPSEFS 4PNF IBFNBUPQPJFUJD TUFN
BSF EFGFDUJWF BOE DPOTFRVFOUMZ QSPEVDF EFGFDUJWF CMPPE DF
DFMMT PG 1/) BSF FYUSFNFMZ TVTDFQUJCMF UP QSFNBUVSF EFTUSVD
QFSTPOMT PXO JNNVOF TZTUFN DBMMFE UIF DPNQMFNFOU TZTUFN

1SIJNBSZ IBFNPQIBHPDZUJD
MZNQIPIJTUJPDZUPTJIT Q)-)

" SBSF MJGF UISFBUFOJOH DPOEJUJPO DBVTFE CZ BO PWFSBDUJWF
JNNVOF TZTUFN *O IFBNPQIBHPDZUJD MZNQIPIJTUJPDZUPTJT UIF JNI
B TUIJNVMVT PS LUSJHHFSM PGUFO BO JOGFDUJPO CVU UIF SFTQPOT
BGGFDUFE JOEJWJEVBMT NBZ IBWF B HFOFUJD QSFEJTQPTJUJPO UP E
MZNQIPIJTUJPDZUPTJT 5I1JT JT LOPXO BT UIF QSIJNBSZ PS GBNJMJBM

3FTQJSBUPSZ TZODZUJBM WJSV

347DPNNPO WJSVT BOE UIF NPTU DPNNPO DBVTF PG MPXFS SFTQJSBUP

DIJMESFO 5IF 347 TFBTPO VTVBMMZ PDDVST GSPN FBSMZ BVUVNO VO
EVSJOH UIF XJOUFS

48&-

" OPWFM JOWFTUJHBUJPOBM DPNCJOBUJPO UIFSBQZ EFTJHOFE UP SF
XJUIl DISPOJD SFGSBDUPSZ HPVU 4&- DPOTJTUT PG QFHBESJDBTF
*NN503 EFTJHOFE UP NJUJHBUF UIF GPSNBUJPO PG BOUJ ESVH BOUJC

4UJMM T EJTFBTF

" SBSF TZTUFNJD BVUPJOGMBNNBUPSZ EJTFBTF DIBSBDUFSJ[FE CZ GF
EJTFBTF JODMVEFT 4ZTUFNJD KVWFOJMF JEJPQBUIJD BSUISJUJT 4+*"
"04% XI1JDI TIBSF TZNQUPNT CVU WBSZ JO GSFRVFODZ BOE QSFTFOU
DPNQMJDBUJPO JT NBDSPQIBHF BDUJWBUJPO TZOESPNF ."4

4USBUFHJD QPSUGPMJP

*ODMVEFT MBVODI NFEJDJOFT "TQBWFMJ &NQBWFMJ %PQUFMFU (BN
SPZBMUJFT PO 4BOPGJ T TBMFT PO #FZGPSUVT BOE FGBOFTPDUPDPH

4ZOBHJT QBMJWIJ[VNBC

"O 347 ' QSPUFJO JOIJCJUPS NPOPDMPOBM BOUJCPEZ JNNVOJTBUJPO
PG TFSJPVT MPXFS SFTQJSBUPSZ USBDU JOGFDUJPO DBVTFE CZ 347 J
IJHI SJTL PG 347 EJTFBTF

5FHTFEJ JOPUFSTFO

" NFEJDJOF GPS UIF USFBUNFOU PG QPMZOFVSPQBUIZ DBVTFE CZ IFS|
NFEJBUFE BNZMPJEPTJT JO BEVMUT

7TPOKP QBDSJUJOJC

"O PSBM NFEJDJOF BQQSPWFE JO UIF 64 GPS UIF USFBUNFOU PG BEVI
NZFMPGJCSPTJT BOE MPX QMBUFMFU DPVOUT *U JT B UBSHFUFE LJOE
CMPDLJOH UIF BDUJWJUZ PG TQFDJGJD LJOBTFT SFTQPOTJCMF GPS C
TZTUFN GVODUJPO

8BZMJWSB WPMBOFTPSTFO

" NFEJDJOF VTFE UP SFEVDF USJHMZDFSJEF CMPPE MFWFMT JO QBUJI
DIZMPNJDSPOBFNJB TZOESPNF '$4 UIBU IBT CFFO DPOGJSNFE CZ HF(

;ZOMPOUB MPODBTUVYJNBC UFT

JSJORFEJDJOF VTFE UP USFBU BEVMUT XJUI DFSUBJO UZQFT PG EJGGVTE

UIBU IBT DPNF CBDL SFMBQTFE PS UIBU EJE OPU SFTQPOE UP QSFW.
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'PSXBSE MPPLJOH TUBUFNFOUT

51JT SFQPSU JODMVEFT GPSXBSE MPPLJOH "M®QBB MNF CAPRQUMIFVYB MMEPTE MGMPSJIP (BNJGBOU ,JO
NBZ EJGGFS GSPN UIPTF TUBUFE *OUFSOBIPBBDBPISYSBEPNEBSLYPE 4XFEJTI 0SQIBO #JPWJUSVN
TVDDFTTGVM NBOBHFNFOU P B GE%WQBPUMSHBN NETIEJBSIFT "MM UIJSE QBSUZ USBEFNBSLT BSF UIF Q

E V] K X T,
QSPQFSUZ SJHIUT NBZ BGGFDU GVUVSF SFEVEI(%F%? % F—éﬁ E %TPLfF\&%E. o .
DPOEJUJPOT TVDI BT UIF FDPOPNJD DMJNBUF ﬁ%} J%DS M§ I§B HEYS E§ GVem um samiuT s
DPNQFUJOH 3 % QSPHSBNNFT UIBU NBZ BGGEP® BB HIM U iSHTMMUAIPMEFS $PNNVOJDBUJPO %JHJL

JO DPMMBCPSBUJPO XJUI )BMMWBSTTPO )BMWBSTTPO
1SJOUJOH -BSTTPO 0OGGTFUUSZDL "#

1IPUPT (FUUZ *NBHFT .BSUJO #PUWJETTPO 1FUUFS ,BS
APLPMPXJD[ 4%* 1SPEVDUJPOT BOE 8PSME 'FEFSBUJPO [

4PC)1) " OOVBVBOE TVIIBDBCMZ $QPSJ ) ])



4XFEJTI 0SQIBO #JPWJUSVN "# QVCM
4& 4UPDLIPMN 4XFEFO
7JTJUJOH BEESFTT 5PNUFCPEBW HFO " 4PMOB 4XFEFO
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