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2 VFTUJPOT�BOE�BOTXFST�BCPVU�/ FXDPNFSTh�*OUFHSBUJPO

� �. BJO�5I FNFT�



*O�UI F�TFDPOE�QBSU�SFBEFST�XJMM�GJOE�B�CSJFG
BOBMZTJT�PG�UI F�LOPXMFEHF�DPMMFDUFE�EVSJOH�UI F
EJGGFSFOU�QI BTFT�PG�UI F�1BSUJDJQBUPSZ�1SPDFTT
JODMVEJOH�BMM�UI F�UI FNFT�BOE�EJNFOTJPOT�UI BU
FNFSHFE�JO�UI F����UFSSJUPSJFT��*U�JOUFOET�UP
HFOFSBMMZ�JOGPSN�BCPVU�UI F�JOTJHI UT�PG
OFXDPNFST�SFHBSEJOH�UI F�SFMFWBOU�UPQJDT�GPS
UI FN�XI FO�UI JOLJOH�BCPVU�UI FJS�PXO�JOUFHSBUJPO�
5I JT�BOBMZTJT�EJBMPHVFT�XJUI �&VSPQFBO�HVJEFMJOFT
CZ�I JHI MJHI UJOH�XI BUhT�BMJHOFE�XJUI �BOE�XI BU�DBO
DPNQMFNFOU�UI F�&6�" DUJPO�1MBO�PO�*OUFHSBUJPO
BOE�*ODMVTJPO�	� � � ��� � � � 
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5I F�UI JSE�QBSU�JT�GPDVTFE�PO�� �NBJO�UI FNFT�TFMFDUFE�BDDPSEJOH�UP�DSJUFSJB�PG�	�
�JO�I PX�NBOZ
UFSSJUPSJFT�UI FZ�DBNF�VQ�JO�	� 
�UP�XI BU�FYUFOU�BOE�	� 
�UBLJOH�JOUP�DPOTJEFSBUJPO�JG�TPMVUJPOT�XFSF�DP�
DSFBUFE�BCPVU�UI FN��&BDI �UI FNF�JT�JMMVTUSBUFE�XJUI �OFXDPNFSTh�FYQFSJFODFT�UI F�NBJO
SFDPNNFOEBUJPOT�SFMBUFE�BOE�UI F�SFTQFDUJWF�QPTTJCMF�TPMVUJPOT�DPMMBCPSBUJWFMZ�DSFBUFE�CZ
OFXDPNFST�QSBDUJUJPOFST�BOE�EFDJTJPO�NBLFST��
5I F�JOGPSNBUJPO�JT�BTTPDJBUFE�XJUI �UI F�UFSSJUPSJFT�XI FSF�JU�XBT�NPTU�TJHOJGJDBOU�TP�SFBEFST�DBO�CF
MJOLFE�UP�FBDI �SFTQFDUJWF�MPDBM�CPPLMFU�UP�LOPX�BOE�FYQMPSF�NPSF��5I F�UFYUT�XFSF�XSJUUFO�VTJOH�UI F
JOGPSNBUJPO�QSFTFOU�JO�UI F�MPDBM�CPPLMFU�VTJOH�BT�NVDI �BT�QPTTJCMF�EJSFDU�TQFFDI �BOE�RVPUFT��

5I JT�EPDVNFOU�JT�EJWJEFE�JOUP�UI SFF�QBSUT��

5I JT�CPPLMFU�TUBSUT�XJUI �B�TI PSU�JOUSPEVDUJPO�UP
UI F�&. #3" $ &�QSPKFDU�JUT�CBDLHSPVOE�DPOUFYU
TPNF�EFUBJMT�BCPVU�UI F�NFUI PEPMPHZ�VTFE�JO�UI F
1BSUJDJQBUPSZ�QSPDFTT�BOE�UI F�OFXDPNFST
EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�JOWPMWFE�



- JTUFOJOH�4FTTJPOT���DSFBUJWF�BOE�QBSUJDJQBUPSZ�HBUI FSJOHT�XI FSF�OFXDPNFST�PQFOMZ�TI BSF�UI FJS�JOUFHSBUJPO
FYQFSJFODFT�PGGFSJOH�SFDPNNFOEBUJPOT�GPS�CFUUFS�JOUFHSBUJPO�QSPDFTTFT�

' BDF�UP�' BDF�. FFUJOH����JOGPSNBM�NPNFOUT�UI BU�GPTUFS�USVTU�BOE�QSPYJNJUZ�JO�XI JDI �OFXDPNFST�EJSFDUMZ�TI BSF
UI FJS�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�XJUI �EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�XI P�BDUJWFMZ�MJTUFO�BOE
QSPWJEF�WBMVBCMF�GFFECBDL�PO�UI FJS�JNQBDU�GPS�UI FJS�XPSL�

$ P�1SPKFDUJOH�8 PSLTI PQT���DPMMBCPSBUJWF�NPNFOUT�VUJMJ[JOH�1BSUJDJQBUPSZ�1PMJDZ�%FTJHO�NFUI PEPMPHZ�UI BU
CSJOH�OFXDPNFST�QSBDUJUJPOFST�BOE�EFDJTJPO�NBLFST�UPHFUI FS�UP�GPTUFS�DPMMBCPSBUJPO�BOE�UP�DPMMFDUJWFMZ
EFWFMPQ�QSBDUJDBM�TPMVUJPOT�UI BU�BEESFTT�DI BMMFOHFT�JEFOUJGJFE�JO�- JTUFOJOH�4FTTJPOT�BOE�' BDF�UP�' BDF�. FFUJOHT��

�� � �/ FXDPNFST�GSPN�� � �DPVOUSJFT�	" GHI BOJTUBO�" MCBOJB�" SHFOUJOB�#FOJO�#VSVOEJ�$ BNFSPPO�$ I BE
$ I JOB�$ POHP�&M�4BMWBEPS�&SJUSFB�&UI JPQJB�( BNCJB�( VJOFB�*OEJB�*SBO�*SBR�*WPSZ�$ PBTU�, B[BLI TUBO
, FOZB�, PTPWP�. BEBHBTDBS�. BMJ�. PSPDDP�/ JHFSJB�1BLJTUBO�1BMFTUJOF�1FSV�3VTTJB�4FOFHBM�4FZDI FMMFT
4JFSSB�- FPOF�4PNBMJB�4VEBO�4ZSJB�5VOJTJB�BOE�5VSLFZ
�
�� � �1SBDUJUJPOFST�BOE�%FDJTJPO�NBLFST�GSPN�UI F����UFSSJUPSJFT�

*O�UI F����UFSSJUPSJFT�XI FSF�UI F�&. #3" $ &hT�QBSUJDJQBUPSZ�QSPDFTT�XBT�JNQMFNFOUFE�XFSF�JOWPMWFE�JO�UPUBM�	� � � 
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5I JT�CPPLMFU�DPNQJMFT�UI F
LOPXMFEHF�DPMMFDUFE�EVSJOH�UI F
1BSUJDJQBUPSZ�1SPDFTTFT�JO�UI F���
UFSSJUPSJFT�XI FSF�UI F�&. #3" $ &
QSPKFDU�UPPL�QMBDF��*U�JT�JOUFOEFE
UP�CF�B�XPSLJOH�UPPM�GPS�EFDJTJPO�
NBLFST�BOE�QSBDUJUJPOFST�VTJOH
UI F�MJWFE�FYQFSJFODFT�PG
OFXDPNFST�UP�NBLF�CFUUFS�
JOGPSNFE�BOE�FGGJDJFOU�EFDJTJPOT
XI FO�EFGJOJOH�JOUFHSBUJPO�QPMJDJFT
BMJHOFE�XJUI �UI F�CFOFGJDJBSJFTh�SFBM
OFFET��*U�BMTP�BJNT�UP�CF�B�XPSLJOH
UPPM�UI BU�JOTQJSFT�UP�FYQFSJNFOU
XJUI �EJGGFSFOU�TPMVUJPOT�DP�
DSFBUFE�CZ�OFXDPNFST�BOE
QSBDUJUJPOFST� EFDJTJPO�NBLFST��

5I F�1BSUJDJQBUPSZ�QSPDFTT�VTFE
$ PN1BSUFhT�NFUI PEPMPHZ�UP�JOWPMWF
OFXDPNFST�JO�UI F�EFDJTJPO�NBLJOH
QSPDFTT�PG�UPQJDT�UI BU�EJSFDUMZ
BGGFDU�UI FN�BOE�UI FJS�JOUFHSBUJPO
JOUP�UI F�DPVOUSZ��5I JT�XBT
BDDPNQMJTI FE�UI SPVHI �� �NBJO
QI BTFT��- JTUFOJOH�4FTTJPOT�' BDF�UP�
' BDF�. FFUJOH�BOE�$ P�1SPKFDUJOH
8 PSLTI PQT�	� 
�
*O�� � � � �� � � � �XJUI JO�UI F�" . *' �
GVOEFE�QSPKFDU�i&NQPXFSJOH
. JHSBOUT�UP�#F�3FQSFTFOUBUJWFT
" DUPST�JO�$ PNNVOJUZ�&OHBHFNFOUw
	&. #3" $ &��� �� � � � � � �" . *' �
� � � � �" ( 
�UI JT�1BSUJDJQBUPSZ
QSPDFTT�XBT�JNQMFNFOUFE
TJNVMUBOFPVTMZ�JO����DJUJFT�PG��
&VSPQFBO�DPVOUSJFT�	� � 
��
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�5P�LOPX�NPSF�BCPVU�UI JT
QSPDFTT�DPOTVMU�UI F
5PPMLJU�GPS�" DUJWF

. JHSBOU�1BSUJDJQBUJPO
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5P�LOPX�UI F�JOGPSNBUJPO� EFUBJMT�GSPN�FBDI
UFSSJUPSZ�DPOTVMU�UI F�EJGGFSFOU�- PDBM
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/ PXBEBZT�BSPVOE�� � �NJMMJPO�&6�JOI BCJUBOUT
XFSF�CPSO�PVUTJEF�UI F�&6�	BSPVOE�� � �PG�UI F
&6�QPQVMBUJPO
�BOE��� � �PG�ZPVOH�QFPQMF�	�� o
� � �ZFBST
�CPSO�JO�UI F�&6�I BWF�BU�MFBTU�POF
GPSFJHO�CPSO�QBSFOU��' PS�TVSF�NJHSBOUT�BOE�&6
DJUJ[FOT�XJUI �B�NJHSBOU�CBDLHSPVOE�QMBZ�B�LFZ
SPMF�JO�&VSPQFBO�TPDJFUZ�	&VSPTUBU�1PQVMBUJPO
EBUB�� � �� 
�CVU�JO�PSEFS�UP�GVMGJM�UI FJS�QPUFOUJBM
BOE�FYQFDUBUJPOT�JUhT�OFDFTTBSZ�UP�FOTVSF�UI FJS
GVMM�JOUFHSBUJPO�BOE�JODMVTJPO�
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) PVTJOH�FNQMPZNFOU�BDDFTT�UP�I FBMUI �BOE�TUVEZJOH� QSPGFTTJPOBMJ[BUJPO�BSF�UI FNFT�XJUI �TUSPOH
FNQI BTJT�CPUI �CSPVHI U�CZ�OFXDPNFST�BOE�UI F�&6�" DUJPO�1MBO�
' PDVT�PO�MBOHVBHF�MFBSOJOH�NFOUBM�I FBMUI �EJTDSJNJOBUJPO�UI F�JNQPSUBODF�PG�QPMJUJDBM�QBSUJDJQBUJPO
BOE�BDDFTT�UP�I PVTJOH�XJUI �HPPE�DPOEJUJPOT�BSF�TVCUPQJDT�UI BU�BSF�JO�EJBMPHVF�JO�UI F�&6�" DUJPO�1MBO
BOE�DPOUFOU�SJTFO�CZ�OFXDPNFST�
" DDFTT�UP�JOGPSNBUJPO�BOE�MBOHVBHF�BSF�UXP�TUSPOH�UI FNFT�NFOUJPOFE�CZ�OFXDPNFST�I PXFWFS�UP�B
CJHHFS�FYUFOU�UI BO�XI BU�JT�NFOUJPOFE�JO�UI F�&6�" DUJPO�1MBO�

. BUDI FT�XJUI �&6�" DUJPO�1MBO�

&6�" DUJPO�1MBO�PO�*OUFHSBUJPO�BOE
*ODMVTJPO�	� � � ��� � � � 


" U�UI JT�QPJOU�JUhT�JNQPSUBOU�UP�RVFTUJPO�XI BU
XF�BSF�UBMLJOH�BCPVU�XI FO�XFhSF�EFDJEJOH�PS
XPSLJOH�PWFS�UI F�UPQJD�PG�JOUFHSBUJPO �5I F�&6
" DUJPO�1MBO�PO�*OUFHSBUJPO�BOE�*ODMVTJPO�	� � � ��
� � � � 
	� 
�BDLOPXMFEHFT�UI F�JNQPSUBODF�PG
CVJMEJOH�JODMVTJWF�TPDJFUJFT�GPS�BMM�JODMVEJOH
HVJEFMJOFT�JODFOUJWFT�PSJFOUBUJPO�BOE
QSPQPTBMT�PG�NFBTVSFT�BOE�BDUJPOT�XJUI �GPDVT
PWFS�UI F�UPQJDT�PG�JODMVTJWF�FEVDBUJPO�BOE
USBJOJOH�	JOWPMWJOH�MBOHVBHF�MFBSOJOH

FNQMPZNFOU�PQQPSUVOJUJFT�BOE�TLJMMT
SFDPHOJUJPO�BDDFTT�UP�I FBMUI �PS�I PVTJOH�

/ FXDPNFST�JOWPMWFE�JO�UI F�QBSUJDJQBUPSZ
QSPDFTTFT�PG�UI F�&. #3" $ &�QSPKFDU�JO�UI F
EJGGFSFOU�UFSSJUPSJFT�I JHI MJHI U�TJHOJGJDBOU
UI FNFT�GPS�UI FN�GPSNVMBUJOH
SFDPNNFOEBUJPOT�TVTUBJOFE�CZ�UI FJS
FYQFSJFOD�F�XI JDI �BSF�JO�DMPTF�EJBMPHVF�XJUI
BOE�DBO�BEE�UP�UI F�&6�" DUJPO�1MBO�
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8 I JMF�UI F�&6�" DUJPO�1MBO�NFOUJPOT�UI F�JNQPSUBODF�PG�NVMUJ�TUBLFI PMEFS�QBSUOFSTI JQT�BU�FWFSZ
MFWFM�UP�TVQQPSU�JOUFHSBUJPO�OFXDPNFST�I JHI MJHI U�UI F�SFMFWBODF�PG�UI F�SFMBUJPOTI JQT�CPUI �XJUI
QSBDUJUJPOFST�BOE�XJUI �UI F�DPNNVOJUZ�
5I F�UPQJD�PG�- ( #52 *� �BOE�EJTDSJNJOBUJPO�BHBJOTU�QFPQMF�XJUI �EJTBCJMJUJFT�JT�CSPVHI U�CZ
OFXDPNFST�BOE�JU�DBO�BEE�PO�UI F�&6�" DUJPO�1MBOhT�SFGFSFODFT�UP�UI F�FYJTUJOH�EFTDSJNJOBUJPO
PWFS�HFOEFS� TFYVBM�PSJFOUBUJPO� EJTBCJMJUJFT�
/ FXDPNFST�BEE�UI F�JNQPSUBODF�PG�OFFEJOH�NPSF�QFSTPOBMJ[ FE�I FMQ�EVSJOH�UI F�GJSTU�EBZT�PG
BSSJWBM�BOE�UI FJS�EFTJSF�PG�CFDPNJOH�BVUPOPNPVT�XI FO�UI F�QSPHSBNT�FOE�XI JDI �JTOhU�TPNFUI JOH
I JHI MJHI UFE�JO�UI F�&6�" DUJPO�1MBO�

/ FX�JOGPSNBUJPO�UI BU�DPNQMFNFOUT�BOE�BEET�UP�UI F�&6�" DUJPO�1MBO



�

5I JOLJOH�BOE�EFDJEJOH�BCPVU�OFXDPNFSTh�JOUFHSBUJPO�JT�DPNQMFY�BOE�I PMJTUJD��" T�JUhT�BMTP�NFOUJPOFE�JO�UI F
&6�" DUJPO�1MBO�JUhT�JNQPSUBOU�UP�SFDPHOJ[F�UI BU�UI FNFT�DBO�CF�TPNFUJNFT�SFMBUFE�UP�PUI FST��5I JT
JOUFSDPOOFDUJPO�XBT�BMTP�FYQSFTTJWF�JO�XI BU�FNFSHFE�GSPN�UI JT�1BSUJDJQBUPSZ�1SPDFTT��' PS�FYBNQMF
XI FO�OFXDPNFST�UBML�BCPVU�I PVTJOH�PS�MBOHVBHF�UI F�UI FNF�PG�EJTDSJNJOBUJPO�BMTP�FNFSHFT��5I FTF
JOUFSTFDUJPOT�BNPOH�UI FNFT�BSF�FWFO�NPSF�SFJOGPSDFE�JO�UI F�QSPDFTT�PG�DP�DSFBUJOH�TPMVUJPOT�XI FSF�GPS
FYBNQMF�TPNF�UI FNFT�BQQFBS�BT��SPPUT�DBVTFT��PG�PUI FST��
*O�UI F�OFYU�TFDUJPO�PG�UI JT�CPPLMFU�BMUI PVHI �UI F�UI FNFT�BQQFBS�UP�CF�TFHNFOUFE�UI FTF�JOUFSTFDUJPOT�BSF
BMXBZT�QSFTFOU�

$ SFBUF�BO�JOEJWJEVBM�QBUI �GPS
BVUPOPNZ�
6TF�WJTJCMF�TQPLFTQFPQMF�XJUI JO�FBDI
DPNNVOJUZ�UI BU�QFPQMF�DBO�UVSO�UP
	TFF�NPSF�PO�QBHF�� 
�
4I PX�VT�- ( #5*� �BTTPDJBUJPOT�XI FSF
XF�DBO�GFFM�XFMDPNF�BOE�NFFU
QFPQMF�

5I F�NBJO�FYQFSJFODFT�TI BSFE�JO�UI F�UFSSJUPSJFT�XI FSF�UI F�UI FNF�FNFSHFE�UI SPVHI �UFYUT�UI BU

DPNCJOF�UFTUJNPOJFT�GSPN�OFXDPNFST�BOE�TFFL�UP�CF�BT�GBJUI GVM�BT�QPTTJCMF�UP�UI FJS�DPOUSJCVUJPOT��

5I F�NBJO�SFDPNNFOEBUJPOT�CSPVHI U�CZ�UI FN�JO�UI FTF�UFSSJUPSJFT��

5I F�JOGPSNBUJPO�HFOFSBUFE�JO�UI F�DP�QSPKFDUJOH�XPSLTI PQT�JO�XI JDI �OFXDPNFST�QSBDUJUJPOFST�BOE

EFDJTJPO�NBLFST�QBSUJDJQBUFE��UI F�TVNNBSZ�PG�XI BU�DBNF�VQ�BT�QPTTJCMF�SPPU�DBVTFT�GPS�UI F

QSPCMFN�BOE�UI F�BHSFFE�LFZ�GFBUVSFT�GPS�DSFBUJOH�B�TPMVUJPO��

*O�UI F�OFYU�QBHFT�UI F�SFBEFS�JT�HVJEFE�UI SPVHI �B�EFFQFS�WJFX�PG�UI F�� �UI FNFT�UI BU�I BE�HSFBUFS

FNQI BTJT�XI FO�BOBMZTJOH�UI F����MPDBM�CPPLMFUT��' PS�FBDI �NBJO�UI FNF�UI F�SFBEFS�XJMM�I BWF�BDDFTT�UP��

&BDI �UI FNF�FOET�XJUI �BO�JOWJUBUJPO�UP�BDUJPO�CZ�QSFTFOUJOH�UI F�TPMVUJPOT�DP�DSFBUFE�JO�UI F�EJGGFSFOU

UFSSJUPSJFT�EJSFDUMZ�RVPUFE�GSPN�XI BU�XBT�GPSNVMBUFE�JO�UI F�XPSLTI PQT�

/ &8 $ 0 . &34h
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$ POOFDU�VT�XJUI �KPC�PQQPSUVOJUJFT�EJSFDUMZ��%P�OPU�KVTU�I FMQ
VT�TFBSDI �GPS�KPCT�POMJOF��5BLF�VT�UP�QMBDFT��
" TL�VT�I PX�XF�DBO�CF�VTFGVM�BOE�XI BU�XF�XBOU�UP�EP��- PPL
UP�PVS�TLJMMT�EPO�U�GPDVT�POMZ�PO�XI BU�XF�EP�OPU�I BWF�
&YQMBJO�UP�VT�I PX�XF�DBO�HFU�UP�VOJWFSTJUZ�FWFO�JG�JU�JT�B
MPOH�XBZ��%PO�U�KVTU�UFMM�VT�XF�I BWF�UP�XPSL��
*U�TI PVME�CF�FBTJFS�UP�WFSJGZ�UI F�FEVDBUJPO�EPDVNFOUT��
1SPNPUF�NFOUBM�I FBMUI �BOE�TPDJBM�MJOLT��
) PME�PSHBOJ[ BUJPOT�BDDPVOUBCMF�GPS�UI FJS�USFBUNFOU�PG
OFXDPNFST�	TFF�NPSF�PO�QBHF�� 
�
1SPNPUF�UFDI OPMPHZ�UP�JODSFBTF�QBSUJDJQBUJPO�	TFF�NPSF�PO
QBHF��� 
�
&NQI BTJ[ F�UI F�TJHOJGJDBODF�PG�MFBSOJOH�UI F�MPDBM�MBOHVBHF
BT�OPU�FWFSZPOF�VOEFSTUBOET�JU�JNNFEJBUFMZ�	TFF�NPSF�PO
QBHF��� 
�
4UBSU�I PVTJOH�DPPQFSBUJWFT�	TFF�NPSF�PO�QBHF��� 
�
&YQMBJO�UP�VT�PVS�SJHI UT�BOE�UI F�TPDJBM�OPSNT�	TFF�NPSF�PO
QBHF�� 
�
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) BWF�SFQSFTFOUBUJWFT�PG�FBDI �DVMUVSF�XPSLJOH�JO�PSHBOJ[BUJPOT��5I FZ�DBO�USBOTMBUF�BOE�FYQMBJO�JO�B

XBZ�XF�DBO�VOEFSTUBOE�BOE�NBLF�PSHBOJ[BUJPOT�VOEFSTUBOE�VT��. PTU�JNQPSUBOUMZ�UI FZ�LOPX�PVS

DVMUVSF�BOE�UI FZ�DBO�DPOOFDU�XJUI �VT�UI SPVHI �PVS�GFFMJOHT�

$ SFBUF�CPEJFT�EFEJDBUFE�UP�JOGPSNJOH�OFXDPNFST�JO�QVCMJD�JOTUJUVUJPOT�� �NVMUJMJOHVBM�JOGPSNBUJPO

QBNQI MFUT�

*OWPMWF�VT�JO�UI F�EFDJTJPOT�UI BU�DPODFSO�PVS�MJGF�MJLF�XI FO�DI PPTJOH�UI F�DJUZ�XI FSF�XF�XJMM�MJWF��

4FSWJDF�QSPWJEFST�BOE�QSBDUJUJPOFST�TI PVME�CF�NPSF�USBOTQBSFOU�BCPVU�XI BU�JT�BOE�JT�OPU�QPTTJCMF�TP

OFXDPNFST�VOEFSTUBOE�UI F�TJUVBUJPOT�UI FZ�BSF�GBDFE�XJUI �

$ SFBUF�CVEEZ�TZTUFNT�CFUXFFO�OFXDPNFST�

��

�,�W���L�V���Y�H�U�\���L�P�S�R�U�W�D�Q�W���W�R���J�L�Y�H���Q�H�Z���U�H�I�X�J�H�H�V���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���U�H�I�X�J�H�H���O�L�I�H���K�H�U�H���D�Q�G���K�R�Z
�R�X�U���O�L�I�H���Z�R�U�N�V���K�H�U�H�����D�E�R�X�W���U�L�J�K�W�V�����W�K�H���S�U�R�J�U�D�P�V�������������-�X�V�W���W�R���N�Q�R�Z���Z�K�D�W���Z�L�O�O���K�D�S�S�H�Q��
�����1�H�Z�F�R�P�H�U
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4PNFUJNFT�UI F�TPMVUJPO�UP�PVS�QSPCMFNT
JT�SJHI U�OFYU�UP�VT�CVU�XF�I BWF�OP�JEFB��
8 F�XBOU�UP�CF�BXBSF�PG�UI F�TFSWJDFT�UI BU
BSF�PGGFSFE�BOE�CF�BCMF�UP�EFBM�XJUI
CVSFBVDSBDZ��" U�UI F�EBJMZ�MJGF�XF�DSPTT�CZ
EJGGFSFOU�TJUVBUJPOT��GPS�FYBNQMF�UI F�OFFE
UP�VOEFSTUBOE�PVS�SJHI UT�I PX�UI JOHT�XPSL
I PX�UP�BQQMZ�GPS�B�KPC�I PX�UP�HFU
BQQPJOUNFOUT�JO�I FBMUI �DFOUFST�XI BUhT
I BQQFOJOH�JO�UI F�DJUZ�XF�MJWF�JO�JG�UI FSF
BSF�QMBDFT�UI BU�XF�DBO�HP�UP�NFFU�QFPQMF
BOE�GFFM�TBGF�	MJLF�- ( #5� �BTTPDJBUJPOT�UI F
TVQFSNBSLFU�PS�MPDBM�/ ( 0 T
�XI BU�BSF�UI F
BDUJWJUJFT�EPOF�BU�TDI PPM�XI BU�QBSFOUT
OFFE�UP�EP�BU�TDI PPM�BNPOH�PUI FST��" MTP
PCUBJOJOH�PS�SFOFXJOH�EPDVNFOUT�DBO�CF�B
OJHI UNBSF�JG�XF�EPOhU�LOPX�BCPVU�UI F
OFDFTTBSZ�QSPDFEVSFT�

. BOZ�UJNFT�UI F�JOGPSNBUJPO�UI BU�FYJTUT
JT�OPU�JO�PVS�MBOHVBHF�BOE�OPU�FWFO�JO
&OHMJTI �TP�JU�HFUT�JNQPTTJCMF�UP�QMBO
UI JOHT�BI FBE�BOE�XF�DBOhU�NBOBHF�PVS
FYQFDUBUJPOT��) BWJOH�BDDFTT�UP�UI F
OFDFTTBSZ�JOGPSNBUJPO�BOE�HVJEBODF�JO
PVS�MBOHVBHF�JT�LFZ�BOE�JG�XF�DBOhU�HFU
JU�XF�SFNBJO�CMPDLFE�BOE�VOBCMF�UP�UBLF
DI BSHF�PG�PVS�GVUVSF�
5I F�XBZ�XF�HFU�JOGPSNBUJPO�NBLFT�BMM
UI F�EJGGFSFODF��*UhT�JNQPSUBOU�XI FO
QSPGFTTJPOBMT�JO�UI F�TFSWJDFT�BSF�LJOE
BOE�I POFTU�JOWPMWF�VT�JO�PVS�JOUFHSBUJPO
QSPDFTT�BOE�UBLF�VT�UP�QMBDFT�	I PTQJUBM
TVQFSNBSLFU�FUD
��*U�BMTP�I FMQT�XI FO
XFhSF�GPSUVOBUF�FOPVHI �UP�I BWF�B�DJSDMF
PG�GSJFOET�UI BU�HVJEFT�QSPUFDUT�BOE
TVQQPSU�VT�JO�OBWJHBUJOH�UI F�TZTUFN�
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#BTFE�PO�UI F�JEFOUJGJFE�NBJO�SPPU�DBVTFT�JO�UI F�EJGGFSFOU�UFSSJUPSJFT�UI F�HSPVQT�FYQMPSFE�UI FN�XJUI �UI F�GPDVT�PG
QPTTJCMF�TPMVUJPOT��*O�UI BU�QSPDFTT�UI FZ�JEFOUJGJFE�EJGGFSFOU�LFZ�GFBUVSFT�BT�JNQPSUBOU�GPS�UI F�DSFBUJPO�PG
TPMVUJPOT�UP�UI F�JEFOUJGJFE�QSPCMFN��" OBMZTJOH�XI BU�DBNF�VQ�GSPN�UI FTF�GPVS�UFSSJUPSJFT�XF�DBO�I JHI MJHI U�UI F
GPMMPXJOH�, &: �' &" 563&4�GPS�UI F�QPTTJCMF�TPMVUJPOT�

. BQQJOH�OFDFTTBSZ�JOGPSNBUJPO�GPS�QFPQMF�UP�BDDFTT
%JHJUBM�QMBUGPSN�GPS�NJHSBOUT
6UJMJ[JOH�DPNNVOJDBUJPO�BOE�UFDI OPMPHZ
6QEBUFE�JOGPSNBUJPO�PO�TFSWJDFT�BOE�QSPDFTTFT
0 QFO�BOE�BDDFTTJCMF�JOGPSNBUJPO�GPS�BMM

" CPVU�JOGPSNBUJPO
/ FXDPNFST�
/ FXDPNFSTh�4LJMMT�
/ FXDPNFSTh�1BTTJPOT

1SPGJMJOH

&NQMPZNFOU�PQQPSUVOJUJFT
5SBJOJOH
- BOHVBHF�DMBTTFT
&EVDBUJPO
) PVTJOH

1SPWJEJOH�BDDFTT�UP

$ PPSEJOBUJOH�TFSWJDFT
&OI BODJOH�FYJTUJOH�JOGSBTUSVDUVSFT�JO�UI F�DJUZ
*OGPSN�QBSFOUT�BCPVU�UI F�TDI PPM�TZTUFN�BOE�TVQQPSU
UI FN�XJUI �EPDVNFOUBUJPO�BOE�QSPDFEVSFT�

" CPVU�4FSWJDFT

' BDJMJUBUJOH�NBUDI FT�CFUXFFO�OFXDPNFST�BOE�MPDBM
CVEEJFT
' BDJMJUBUJOH�FYDI BOHFT�BOE�JNNFSTJPOT�CFUXFFO
OFXDPNFST�BOE�MPDBM�BDUPST�JO�EJWFSTF�TFDUPST
0 SHBOJ[JOH�FWFOUT�UP�GPTUFS�DPNNVOJUZ�FOHBHFNFOU
/ FXDPNFST�BT�NFOUPST�BOE�SFGFSFODFT�GPS�PUI FS
OFXDPNFST�

" CPVU�FOHBHJOH�DPNNVOJUZ

1SPNPUJOH�BXBSFOFTT�FGGPSUT�UP�SFEVDF�TUFSFPUZQFT
1SPNPUJOH�DVMUVSF�BOE�TQPSUT�BT�BWFOVFT�GPS
JOUFHSBUJPO
1I ZTJDBM�UPVDI QPJOUT�	QMBDFT
�UP�GBDJMJUBUF�TPDJBM�FWFOUT

" CPVU�$ VMUVSF

/ PO�BEBQUFE�JOGPSNBUJPO�NBUFSJBMT
) PTUJOH�TZTUFN�UI BU�JT�OPO�QFSTPOBMJ[FE
- BDL�PG�DPPSEJOBUJPO�CFUXFFO�TFSWJDFT
- BDL�PG�DPPSEJOBUJPO�BNPOH�TDI PPM�SFMBUFE
TFSWJDFT� CPEJFT�

- BOHVBHF�CBSSJFST�	GSPN�CPUI �TJEFT

- BDL�PG�DVMUVSBM�VOEFSTUBOEJOH�PG�OFX�DVMUVSFT

- BDL�PG�GJOBODJBM�BOE�I VNBO�SFTPVSDFT� NFBOT
- BDL�PG�TFSWJDFT�BOE�BCTFODF�PG�JOTUJUVUJPOT
- BDL�PG�USBJOFE�BHFOUT�PO�I PX�UP�XFMDPNF�OFXDPNFST

*ODPOTJTUFODJFT�JO�BENJOJTUSBUJWF�QSPDFEVSFT��BOE
JOUFSQSFUBUJPOT�PG�UI F�MBX
$ PNQMJDBUFE�KVSJEJDBM�GSBNFXPSL

5BLJOH�JOUP�BDDPVOU�XI BU�OFXDPNFST�TI BSFE�BCPVU�UI JT�UPQJD���" DDFTT�UP�JOGPNBUJPO
TFSWJDFT�BOE�CVSFBVDSBDZ���XI FO�EFDJTJPO�NBLFST� QSBDUJUJPOFST�BOE�OFXDPNFST�HPU
UPHFUI FS�JO�DP�QSPKFDUJOH�XPSLTI PQT�<JO�. JMBO�1SBUP�. BSJCPS�BOE�&TU�&OTFNCMF>�UI FZ
XPSLFE�PO�GJOEJOH�PVU�XI BU�DPVME�CF�UI F�NBJO�SPPU�DBVTFT�DPOOFDUFE�UP�UI FTF
QSPCMFNT�UI BU�DPVME�HJWF�MJHI U�UP�QPTTJCMF�TPMVUJPOT�
8 PSLJOH�PO�UI JT�UI FZ�GPVOE�PVU�UI BU�UI F�CBTF�30 0 5�$ " 64&4�BSF�DPOOFDUFE�XJUI �

�



#VJME�B�OFX�" DDFTT�1PJOU�GPS�/ FXDPNFST�PGGFSJOH�OPU
POMZ�JOGPSNBUJPO�BOE�TVQQPSU�GPS�BENJOJTUSBUJWF
QSPDFEVSFT�CVU�BMTP�PSJFOUBUJPO�BOE�BTTJTUBODF�UP
BDDFTT�TFSWJDFT�XI JDI �DBO�FWFOUVBMMZ�CF�PSHBOJ[ FE�JO
UI F�GPSN�PG�DPVOUFST�JO�EJGGFSFOU�QBSUT�PG�UI F�DJUZ�	BOE
OPU�KVTU�JO�UI F�NBJO�. JHSBUJPO�0 GGJDF
�BOE�JODMVEFT�
RVBMJGJFE�XPSLFST�OFUXPSLJOH�BOE�NBQQJOH�PG
FYJTUJOH�TFSWJDFT�FWFOUT�CFUXFFO�EFDJTJPO�NBLFST
BOE�JOTUJUVUJPOT�PS�EFDJTJPO�NBLFST�BOE�OFXDPNFST
TP�UI BU�OFXDPNFST�I BWF�PSJFOUBUJPO�BOE�BTTJTUBODF
UP�BDDFTT�UI F�TFSWJDFT�PG�UI F�UFSSJUPSZ�UI SPVHI �B
OFXMZ�TI BQFE�XPSLJOH�TQBDF�OFX�GSPOU�EFTL�PGGFSJOH
PSJFOUBUJPO�BOE�GPMMPX�VQ�BOE�VTJOH�OFX
DPNNVOJDBUJPO�NFUI PEPMPHJFT�XJUI �UI F�VTFST�UP
SFEVDF�UI F�TFOTF�PG�EJTPSJFOUBUJPO�JO�OFXDPNFST�BOE
GPTUFS�QBSUJDJQBUPSZ�QBUI T�

5I F�EJSFDUJPO�PG�QBSUJDJQBUPSZ�DJUJ[ FOTI JQ�BOE
OFJHI CPSI PPE�MJGF�XJMM�PGGFS�GSFF�USBJOJOH�GPS
OFXDPNFST��' */ " �	' PSNBUJPO�E�*ODMVTJPO�/ PVWFBVY
" SSJWBOUT
��*U�QFSNJUT�UI FN�UP�CF�I FMQFE�UP�GFFM
JOUFHSBUFE�JO�TPDJFUZ��*U�JODMVEFT��- FBSOJOH�' SFODI 
8 PSLTI PQT�PO�TFMG�DPOGJEFODF�$ VMUVSBM�BOE�TQPSUT
PVUJOHT�1SPGFTTJPOBM�JOUFSOTI JQT�8 PSLTI PQT�PO
TI BSJOH�FYQFSJFODFT�BOE�LOPXMFEHF�4FOTJCJMJ[ BUJPO�UP
MJWJOH�UPHFUI FS�&YDI BOHFT�PG�HPPE�QSBDUJDFT�GPS�UI F
WBMPSJTBUJPO�PG�DPNQFUFODJFT�1TZDI PMPHJTU� ) FBMUI
QSPGFTTJPOBM�" DDFTT�UP�UI F�MJCSBSZ� NÏ EJBUÒRVF�

$ SFBUF�B�QBUI XBZ�PG�FYDI BOHF�BOE�NVUVBM�LOPXMFEHF
CFUXFFO�TDI PPM�SFMBUFE�MPDBM�CPEJFT� TFSWJDFT�XJUI
JOGPSNBUJPOBM�NFFUJOHT�UFBN�CVJMEJOH�BOE�PSHBOJ[ BUJPO�PG
UI F�TVCTFRVFOU�QBUI XBZ�GPS�UFBDI FST�BOE�QBSFOUT�XI JDI
JODMVEFT�UI F�DSFBUJPO�PG��
�B�HVJEFCPPL�PO�UI F�TDI PPM
TZTUFN�BOE�TDI PPM�BOE�FYUSB�TDI PPM�TFSWJDFT��� 
�B�DBMFOEBS
PG�USBJOJOH�EBZT�GPS�TDI PPM�NBOBHFST�BOE�UFBDI FST��� 
�B
DBMFOEBS�PG�i0 QFO�EBZTw�UP�TQSFBE�JOGPSNBUJPO�BOE
QSPNPUF�DPVOUFST�EFEJDBUFE�UP�TVQQPSUJOH�QBSFOUT�TP�UI BU
UI FSF�XJMM�CF�BO�JOUFHSBUJPO�PG�TFSWJDFT� CPEJFT�BOE
BXBSFOFTT�BU�FWFSZ�MFWFM�	JOTUJUVUJPOBM�QBSFOUBM�TDI PPM
�PG
UI F�TDI PPM�TZTUFN�JO�1SBUP�

5P�DPMMFDU�TJHOBUVSFT�UP�BEESFTT�UI F�NPTU�QSFTTJOH
JTTVF��7JTB�%PDVNFOUT����
�4JHO�BO�BQQFBM�GPS�UI F
" ENJOJTUSBUJWF�6OJU�QBSU�PG�UI F�OBUJPOBM�NJOJTUSZ
XI JDI �I BOEMFT�UI F�SFRVFTUT�GPS�EPDVNFOUBUJPO��� 

&YQMBJO�UI F�SFBTPOT�GPS�MPOH�XBJUJOH�QFSJPET��
BOPUI FS�JOJUJBUJWF�XBT�TFU�VQ��� 
�' PSN�B�$ JWJM
*OJUJBUJWF�XI JDI �I BT�DPOUBDUFE�UI F�0 GGJDF�PG�UI F
1SFTJEFOU�PG�UI F�3FQVCMJD�PG�4MPWFOJB�GPS�TVQQPSU
JO�SFBDI JOH�BO�JOUFSOBUJPOBM�BHSFFNFOU�CFUXFFO
, PTPWP�BOE�4MPWFOJB��� 
�' PMMPX�VQ�BDUJWJUJFT�BOE
TFU�UBMLT�XJUI �QPMJDZ�NBLFST��� 
�$ POUJOVF�UP�DPMMFDU
NPSF�TJHOBUVSFT�

�$ SFBUF�B�EJHJUBM�QMBUGPSN�XJUI �QI ZTJDBM�UPVDI QPJOUT�XJUI �UI F
HPBM�PG�JNQSPWJOH�BOE�QFSTPOBMJ[ JOH�BDDFTT�UP�JOGPSNBUJPO�JO
EBJMZ�TFSWJDFT�GPS�NJHSBOUT�UI BU�JODMVEFT�BO�BDDVSBUF�QSPGJMJOH
QSPDFTT�	�XI BU�ZPV�OFFE�BOE�XI BU�ZPV�DBO�HJWF�
�NBUDI FT�XJUI
MPDBM�CVEEJFT�BO�VQEBUFE�NBQ�PG�UI F�TFSWJDFT�QSFTFOU�PO�UI F
UFSSJUPSZ�BOE�QI ZTJDBM�UPVDI QPJOU�UP�DSFBUF�TPDJBM�FWFOU�TP�UI BU
QFPQMF�GFFM�NPSF�PSJFOUFE�JOWPMWFE�BOE�OPU�BMPOF�

. JMBO
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*U�JT�HPPE�XI FO�PVS�TPDJBM�XPSLFST�WJTJU�PVS�I PVTF��*U�XPVME�CF�HPPE�UP�I BWF�WJTJUT�	CZ�UI FN�PS�PUI FS

PSHBOJ[BUJPOT
�

$ SFBUF�DPTZ�JOGPSNBM�TQBDFT�XI FSF�QFPQMF�DBO�NFFU�BOE�DPNF�UPHFUI FS��

%FDJTJPO�NBLFST�BOE�TFSWJDF�QSPWJEFST�OFFE�NPSF�EJSFDU�DPOUBDU�XJUI �OFXDPNFST�UP�BNFMJPSBUF

VOEFSTUBOEJOH�BOE�DPNNVOJDBUJPO�CFUXFFO�CPUI �QBSUJFT�

5SBJO�UI F�QFPQMF�XI P�BSF�JO�DPOUBDU�XJUI �GPSFJHO�VTFST�UP�CF�WFSZ�QBUJFOU�BOE�UBDUGVM�BOE�QSPWJEF�B

XFMDPNF�QPJOU�XJUI �LJOE�BOE�GSJFOEMZ�QFPQMF��

. PSF�SFMBUJPOTI JQ�CVJMEJOH�PQQPSUVOJUJFT�CFUXFFO�MPDBMT�BOE�OFXDPNFST�BSF�OFFEFE�FTQFDJBMMZ�JO�UI F

TPDJBM�TQI FSF�
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#SBHB
( VJNBSÍ FT
*PBOOJOB
- JTCPO
. FDI FMFO
. JMBO
1SBUP

�

�1�R�Z���,���D�P���J�R�R�G���K�H�U�H�����,���D�P���O�L�N�L�Q�J
�W�K�H���F�R�X�Q�W�U�\�����,���D�P���O�L�N�L�Q�J���L�W���E�H�F�D�X�V�H
�,���K�D�Y�H���I�U�L�H�Q�G�V�����D�Q�G���,���K�D�Y�H���Z�R�U�N������
�1�H�Z�F�R�P�H�U

�,���I�L�U�V�W���P�H�W���P�\���R�U�J�D�Q�L�]�D�W�L�R�Q���D�Q�G���W�K�H�\���K�H�O�S�H�G�����: �K�H�Q���,���Q�H�H�G���K�H�O�S�����Z�K�H�Q���,���Q�H�H�G
�W�R���D�V�N���D���T�X�H�V�W�L�R�Q�����W�K�H�\���K�H�O�S���D�Q�G���H�[�S�O�D�L�Q���������1�H�Z�F�R�P�H�U

8 JUI �QFPQMF�FWFSZUI JOH�JT�CFUUFS�BOE
NFFUJOH�UI F�SJHI U�QFPQMF�JT�WFSZ�JNQPSUBOU�
&TQFDJBMMZ�XI FO�XF�BSSJWF�XF�EPOhU�LOPX
BOZPOF�BOE�XF�DBO�GFFM�MPTU�PS�BMPOF��*UhT
HPPE�UP�I BWF�TPNFPOF�XI P�XFMDPNFT�VT��
TPNFPOF�I FMQGVM�BOE�XI P�DPOWFZT�TFDVSJUZ
BOE�TFSFOJUZ��*U�NBLFT�B�EJGGFSFODF�XI FO
QSBDUJUJPOFST�UI BU�XPSL�XJUI �VT�BSF�BWBJMBCMF
XI FO�XF�BTL�GPS�I FMQ�PS�XI FO�UI FZ�USZ�UP
LOPX�VT�OPU�KVTU�MJLF�OFXDPNFST�CVU�MJLF
QFPQMF��
#FTJEFT�QSBDUJUJPOFST�XF�OFFE�UP�NFFU
PUI FS�QFPQMF��$ SFBUJOH�TVQQPSUJWF�BOE
NFBOJOHGVM�SFMBUJPOTI JQT�XJUI �UI F�MPDBM
DPNNVOJUZ�BMMPXT�VT�UP�CF�TFFO�BT
JOEJWJEVBMT�BOE�BT�QFPQMF�WBMVJOH�PVS�MJGF
QBUI T�BOE�PVS�QSPKFDUT��

8 F�HFU�NPSF�DPNGPSUBCMF�XI FO�XF�NBLF
GSJFOET�BT�UI FZ�DBO�FYQMBJO�UI JOHT�PS
FWFO�I FMQ�VT�MFBSO�UI F�MBOHVBHF��*UhT
FTTFOUJBM�UI BU�XF�I BWF�PQQPSUVOJUJFT�UP
TPDJBMJ[F��*U�NBLFT�FWFSZUI JOH�FBTJFS�XI FO
XF�I BWF�B�CVEEZ�B�QPJOU�PG�SFGFSFODF�PS
TPNFPOF�XF�DBO�USVTU�UP�MJTUFO�UP�VT
HVJEF�VT�BOE�I FMQ�VT�EFWFMPQ�PVS�TLJMMT
BOE�SFBMJ[F�PVS�ESFBNT��8 F�UBML�BCPVU
CVEEJFT�UI BU�BSF�BMTP�PUI FS�OFXDPNFST
PS�BT�XFMM�MPDBM�QFPQMF��

8 ) " 5�%0 �5) &�/ &8 $ 0 . &34h�&91&3*&/ $ &4�5&- - �64 �

�

&91- 0 3&�. 0 3&�" #0 65
" $ $ &44�50 �*/ ' 0 3. " 5*0 / 

4&37*$ &4�" / %
#63&" 6$ 3" $ : �*/ �5) &

- 0 $ " - �#0 0 , - &54�0 ' �5) &
5&33*50 3*&4�" #0 7&

	1BHF�� �




�

/ FFE�GPS�QSBDUJUJPOFST�UP�EFNPOTUSBUF�HFOVJOF�DBSF
" TTJTUBODF�GSPN�QSBDUJUJPOFST�SFRVJSFE�JO�WBSJPVT�BTQFDUT
PG�MJGF
3FRVJSFNFOU�GPS�BO�BVUPOPNZ�TVQQPSU�TZTUFN
- BDL�PG�BXBSFOFTT�SFHBSEJOH�UI F�FGGPSUT�NBEF�UP�I FMQ
OFXDPNFST

%JGGJDVMUZ�JO�LOPXJOH�I PX�UP�BQQSPBDI
OFXDPNFST�BOE�MPDBUF�UI FN
- BDL�PG�JODMVTJWF�BDUJWJUJFT�EFTJHOFE�UP�GBDJMJUBUF
OFXDPNFSTh�JODMVTJPO
*OTVGGJDJFOU�USBJOJOH�GPS�BHFOUT�PO�I PX�UP
XFMDPNF�OFXDPNFST
#PVOEBSJFT�CFUXFFO�OFXDPNFST�BOE�EFDJTJPO�
NBLFST�QSFWFOU�OFXDPNFSTh�JOWPMWFNFOU
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/ FXDPNFST�EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�HPU�UPHFUI FS�GPS�B�DP�QSPKFDUJOH
XPSTI PQ�<JO�&TU�&OTFNCMF�( VJNBSÍ FT�BOE�*PBOOJOB>�PO�UPQJD�SFMBUFE�UP�3FMBUJPOBM
BOE�$ PNNVOJUZ�EJNFOTJPOT��/ FXDPNFST���1SBDUJUJPOFST� 1SPGFTTJPOBMT���$ PNNVOJUZ�
5I FZ�XFOU�EFFQFS�PO�UI F�QPTTJCMF�SPPU�DBVTFT�PG�UI JT�UI FNF��" OBMZTJOH�XI BU�DBNF
PVU�GSPN�UI JT�XPSL�XF�HPU�UP�UI F�GPMMPXJOH�NBJO�30 0 5�$ " 64&4�

- BDL�PG�JOGPSNBUJPO�BCPVU�UI F�DPVOUSZ�BOE�TPDJBM�OPSNT
MFBEJOH�UP�QTZDI PMPHJDBM�QSPCMFNT
4UJGMFE�DPNNVOJDBUJPO�CFUXFFO�EJGGFSFOU�HSPVQT
- BOHVBHF�CBSSJFST
- BDL�PG�UJNF�GSPN�QSBDUJUJPOFST�UP�EJSFDUMZ�DPNNVOJDBUF�UP
OFXDPNFST�	CFJOH�UPP�CVTZ�XJUI �PUI FS�UBTLT�PS�MBDL�PG
SFTPVSDFT


/ FXDPNFShT�GFFMJOHT�PG�VTFMFTTOFTT�MPOFMJOFTT
EJTBQQPJOUNFOU�BOE�JOGFSJPSJUZ�DPNQBSFE�UP�MPDBMT
' BMTF�FYQFDUBUJPOT
/ FX�DVMUVSF�BOE�BEKVTUNFOU�UP�OFX�FOWJSPONFOUT

$ POTJEFSJOH�SPPU�DBVTFT�JEFOUJGJFE�BCPWF�JO�UI FTF�UI SFF�UFSSJUPSJFT�UI F�HSPVQT�EJTDVTTFE�UI FN�UP�JNBHJOF
QPTTJCMF�TPMVUJPOT�GPS�XI JDI �UI FZ�QPJOUFE�PVU�EJGGFSFOU�LFZ�GFBUVSFT�SFHBSEFE�BT�SFMFWBOU�GPS�DSFBUJOH�UI F�GJOBM
TPMVUJPO��5I JT�JT�UI F�TVN�VQ�PG�UI F�, &: �' &" 563&4�UI BU�DBNF�VQ�JO�UI F�UFSSJUPSJFT�PG�&TU�&OTFNCMF�( VJNBSÍ FT
BOE�*PBOOJOB�

&ODPVSBHJOH�JOGPSNBM�JOUFSBDUJPOT�UP�GPTUFS�DPOOFDUJPOT
CFUXFFO�QFPQMF
&TUBCMJTI JOH�SFHVMBS�BOE�POHPJOH�JOJUJBUJWFT�UP�FOTVSF
DPOUJOVPVT�FOHBHFNFOU

*OGPSNBMJUZ�BOE�SFHVMBSJUZ

&GGFDUJWF�PQFO�BOE�BDDFTTJCMF�DPNNVOJDBUJPO�CFUXFFO
EJGGFSFOU�TUBLFI PMEFST
3FBDI JOH�BOE�JOWPMWJOH�B�XJEFS�BVEJFODF
&ODPVSBHJOH�UI F�TI BSJOH�PG�QSPCMFNT�OFFET�BOE�JEFBT�BNPOH
BMM�NFNCFST

$ PNNVOJDBUJPO

&RVBM�SFQSFTFOUBUJPO�PG�OFXDPNFST�EFDJTJPO�
NBLFST�BOE�QSBDUJUJPOFST
( PWFSOJOH�I JFSBSDI Z�XJUI �SFQSFTFOUBUJWFT�GSPN
FBDI �HSPVQ�JOWPMWFE�JO�EFDJTJPO�NBLJOH
QSPDFTTFT�
&TUBCMJTI JOH�B�WPMVOUBSZ�PSHBOJ[BUJPO�UP�GPTUFS
DPNNVOJUZ�FOHBHFNFOU�BOE�QBSUJDJQBUJPO
&OTVSJOH�NFBOJOHGVM�JODMVTJPO�PG�EJWFSTF
OFXDPNFST�XJUI JO�QVCMJD�JOTUJUVUJPOT�JODMVEJOH
UI SPVHI �TUBGG�JOWPMWFNFOU�
&NQPXFSJOH�OFXDPNFST�UP�TFSWF�BT�NFOUPST
BOE�SFGFSFODFT�GPS�PUI FS�OFXDPNFST�DSFBUJOH�B
TVQQPSU�TZTUFN�

4USVDUVSF

' BDJMJUBUJOH�EJTDVTTJPOT�JO�TNBMM�HSPVQT�UP�FODPVSBHF
QBSUJDJQBUJPO�BOE�FOHBHFNFOU
1SPWJEJOH�BDDFTT�UP�FNQMPZNFOU�PQQPSUVOJUJFT�USBJOJOH
MBOHVBHF�DMBTTFT�FEVDBUJPO�BOE�I PVTJOH
1SPNPUJOH�FGGPSUT�UP�SFEVDF�TUFSFPUZQFT
0 SHBOJ[JOH�FWFOUT�UP�QSPNPUF�DPNNVOJUZ�FOHBHFNFOU�BOE
JOUFSBDUJPO�
' PTUFSJOH�DPPQFSBUJPO�BOE�DPMMBCPSBUJPO�CFUXFFO�/ ( 0 T
CVTJOFTTFT�VOJWFSTJUJFT�NVOJDJQBMJUJFT�BOE�OFXDPNFST

" DUJWJUJFT

1SPNPUJOH�JOUFSBDUJPO�BOE�JOUFHSBUJPO�XJUI PVU
VOEFSNJOJOH�PS�EJTTPMWJOH�TPNFPOFhT�DVMUVSF
1SPNPUJOH�B�DPMMFDUJWF�JEFOUJUZ�UI SPVHI
CSBOEJOH�FGGPSUT
&ODPVSBHJOH�DVMUVSBM�FYDI BOHFT�JODMVEJOH
GPPE�TQPSUT�BOE�NVTJD�

$ VMUVSBM�FYDI BOHF

��



#VJME�JOGPSNBM�NPOUI MZ�NFFUJOHT�DBMMFE�i$ I BUUJOHw�JO
XI JDI �OFXDPNFST�QSBDUJUJPOFST�BOE�MPDBM�QFPQMF�DPNF
NFFU�JO�QVCMJD�TQBDFT�FBU�GPPE�I BWF�UFB�BOE�DPGGFF
MJTUFO�UP�NVTJD�BOE�TI BSF��5I JT�JT�BEWFSUJTFE�PO�TPDJBM
NFEJB�GJMNFE�BOE�SFDPSEFE�PO�UI F�MPDBM�SBEJP��" MM�PG�UI JT
TP�UI BU�XF�DBO�HFU�UP�LOPX�FBDI �PUI FS�

#VJME�B�TZTUFN�BOE�QSPDFTT�UP�DPNNVOJDBUF�CFUXFFO
QSBDUJUJPOFST�EFDJTJPO�NBLFST�BOE�OFXDPNFST�XI JDI
JODMVEFT�HBUI FSJOH�UI F�OFFET�BOE�EJGGJDVMUJFT�PG�BMM
QBSUJDJQBOUT�BOE�DPNJOH�VQ�XJUI �JEFBT�GPS�TPMVUJPOT�TP�UI BU
FWFSZPOF�DPNNVOJDBUFT�UPHFUI FS�JO�B�NPSF�I VNBOJTJOH
XBZ�

#VJME�B�WPMVOUBSZ�PSHBOJ[ BUJPO�DPNQPTFE�PG�OFXDPNFST
BOE�MPDBMT�UI BU�QSPNPUFT�FRVBM�SFTQFDU�BOE�SFTQPOTJCJMJUZ
XI JDI �JODMVEFT�FRVBMMZ�BDDFTTJCMF��( SFFL�MBOHVBHF�DMBTTFT
BOE�JOUFSDVMUVSBM�FWFOUT�TP�UI BU�UI SPVHI �UI F�SBJTJOH�PG
BXBSFOFTT�BOE�JOUFSDVMUVSBM�SFTQFDU�TFSWJDF�QSPWJEFST
	BOE�PUI FS�( SFFLT
�USFBU�OFXDPNFST�JO�B�NPSF�I VNBOJ[ JOH
XBZ�EVSJOH�UI FJS�JOUFSBDUJPOT�

$ SFBUF�B�DPNNVOJUZ�PG�QSPGFTTJPOBM�WPMVOUFFST�XI P�BSF
FNQPXFSFE�UI SPVHI �QSFWJPVT�QSPDFTTFT�PG�JODMVTJPO�
8 F�XBOU�UP�I FMQ�OFXDPNFST�XJUI �JOUFHSBUJPO�BOE
FNQPXFSNFOU�BTTJTUJOH�BOE�HJWJOH�UI FN�UI F�NPTU
SFMFWBOU�JOGPSNBUJPO��0 VS�HPBM�JT�UP�NBLF�UI F�QSPDFTT
NPSF�TJNQMJGJFE�SFBDI BCMF�BOE�MFTT�TUSFTTGVM�GPS�QFPQMF
XI P�I BWF�HPOF�UI SPVHI �MPUT�PG�DI BMMFOHFT�MJLF�ZPV�

8 ) " 5�40 - 65*0 / 4�%*%�/ &8 $ 0. &34�" / %�
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) BWF�NPSF�MBOHVBHF�DPVSTFT�BWBJMBCMF��. BOZ�UJNFT�UI FSF�BSF�OP�DPVSTFT�PS�UI FZ�BSF�GVMM��

- BOHVBHF�DPVSTFT�TI PVME�CF�BEBQUFE�UP�EJGGFSFOU�MFWFMT�PG�QSPGJDJFODZ�CBDLHSPVOET�BOE�MBOHVBHF

HSPVQT���

&OTVSJOH�FBTZ�BDDFTT�UP�MBOHVBHF�DMBTTFT�BOE�JOGSBTUSVDUVSF�UP�TVQQPSU�QBSUJDJQBUJPO�

%PO�U�UFBDI �VT�GPSNBM�UI JOHT�MJLF�QVODUVBUJPO��UFBDI �VT�XPSET�XF�OFFE�UP�VTF�JO�PVS�EBZ�UP�EBZ�MJGF��

5I F�OVNCFS�PG�I PVST�PG�GSFF�DPVSTFT�TI PVME�BU�MFBTU�EPVCMF�BOE�UI F�RVBMJUZ�PG�GSFF�DPVSTFT�NVTU�CF

VQHSBEFE�

0 SHBOJ[F�MBOHVBHF�DPVSTFT�XJUI JO�SFDFQUJPO�TUSVDUVSFT�BOE�FNQI BTJ[F�UI F�TJHOJGJDBODF�PG�MFBSOJOH�UI F

I PTU�DPVOUSZhT�MBOHVBHF�BT�OPU�FWFSZPOF�VOEFSTUBOET�JU�JNNFEJBUFMZ�

8 ) " 5�%0 �/ &8 $ 0 . &34�3&$ 0. . &/ % �

- " / ( 6 " ( &

- FBSOJOH�UI F�MPDBM�MBOHVBHF�NBLFT�BMM�UI F
EJGGFSFODF�BOE�JU�TI PVME�I BQQFO�EVSJOH�UI F
GJSTU�NPOUI T�BMUI PVHI �JU�DBO�CF�B�WFSZ
EJGGJDVMU�UBTL�GPS�VT��4PNF�PG�VT�MFBSO�GBTUFS
XI JMF�PUI FST�OFFE�ZFBST�UP�MFBSO�UI F
MBOHVBHF�BOE�FWFO�JG�XF�HFU�B�DFSUJGJDBUF�JU
EPFTOhU�NFBO�XF�DBO�TQFBL��*UhT�JNQPSUBOU
UP�I BWF�NPSF�MBOHVBHF�DPVSTFT�LJOE�BOE
RVBMJGJFE�UFBDI FST�XI P�DBO�TQFBL�&OHMJTI
BOE�NPSF�JNQPSUBOUMZ�DPVSTFT�UI BU�BSF
BEKVTUFE�UP�PVS�MFWFM�PS�OFFET��*U�I FMQT
XI FO�DMBTTFT�BSF�MFTT�GPSNBM�XI FO�XF�DBO
TQFBL�BOE�QSBDUJDF�XJUI �PVS�DPMMFBHVFT�BOE
XI FO�XF�GPDVT�PO�MFBSOJOH�EBZ�UP�EBZ
WPDBCVMBSZ�JOTUFBE�PG�HSBNNBS�PS�VTJOH�UI F
SJHI U�QVODUVBUJPO�

4PNFUJNFT�XF�EPOhU�UBLF�QBSU�JO
MBOHVBHF�DPVSTFT�CFDBVTF�XF�I BWF�PUI FS
OFFET�UI BU�BSF�OPU�TPMWFE�ZFU�CVU�XF
LOPX�JUhT�JNQPSUBOU��" DRVJSJOH�UI F
MBOHVBHF�GBDJMJUBUFT�DPNNVOJDBUJPO
PQFOT�EPPST�UP�JOUFHSBUJPO�FEVDBUJPO
BOE�KPC�PQQPSUVOJUJFT�BOE�NBLFT�JU
FBTJFS�UP�FOHBHF�XJUI �UI F�DPNNVOJUZ�BOE
NBLF�NFBOJOHGVM�DPOOFDUJPOT
FTUBCMJTI JOH�B�TFOTF�PG�CFMPOHJOH��

8 ) " 5�%0 �5) &�/ &8 $ 0 . &34h�&91&3*&/ $ &4�5&- - �64 �

#SBHB
( VJNBSÍ FT
*PBOOJOB
- JTCPO
- KVCMKBOB
. BSJCPS
1BMFSNP

�7�K�H���I�L�U�V�W���P�R�Q�W�K�V���D�U�H���W�R���O�H�D�U�Q���W�K�H
�O�D�Q�J�X�D�J�H�����7�R���K�D�Y�H���J�R�R�G���F�O�D�V�V�H�V
�D�Q�G���D���O�D�Q�J�X�D�J�H���F�R�X�U�V�H�����,���K�D�G
�F�O�D�V�V�H�V���R�I�������K�R�X�U�V�����7�K�H���P�R�V�W
�L�P�S�R�U�W�D�Q�W���L�Q���W�K�H���E�H�J�L�Q�Q�L�Q�J���L�V���W�R
�O�H�D�U�Q���W�K�H���O�D�Q�J�X�D�J�H���������1�H�Z�F�R�P�H�U��

�,�Q���W�K�H���E�H�J�L�Q�Q�L�Q�J�����W�K�H�\���J�D�Y�H���P�H���D���T�X�H�V�W�L�R�Q�Q�D�L�U�H���R�I���������������T�X�H�V�W�L�R�Q�V����
�,���D�Q�V�Z�H�U�H�G���M�X�V�W���������%�X�W���V�W�L�O�O�����W�K�H�\���S�X�W���P�H���Z�L�W�K���������V�W�X�G�H�Q�W�V���W�K�D�W���D�O�U�H�D�G�\���N�Q�H�Z
�W�K�H���O�D�Q�J�X�D�J�H���������1�H�Z�F�R�P�H�U
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5SVTUJOH�SFMBUJPOTI JQ�CFUXFFO�UFBDI FST�BOE�MFBSOFST
4FOTJUJWJUZ�UP�SFGVHFF�TVGGFSJOH�BOE�DVMUVSBM�EJGGFSFODFT
$ POUJOVPVT�FWBMVBUJPO�BOE�SFQFUJUJPO�PG�MFBSOJOH�NPNFOUT
3FBM� QSBDUJDBM�EBZ�UP�EBZ�TDFOBSJP�USBJOJOH� UFBDI JOH
5FBNT�PG�USBJOFST�BOE�DP�USBJOFST�	WPMVOUFFST�NJHSBOU
BTTPDJBUJPO�NFNCFST

5SBJOFS�CFOFGJDJBSZ�JOUFSWJFXT�GPS�EJBHOPTJT
$ SFBUJPO�PG�NBUFSJBMT
%FWFMPQNFOU�PG�MBOHVBHF�UFBDI JOH�NPEVMFT
%JHJUBM�*OUFSBDUJWF�1MBUGPSN
1SPNPUJPO�PG�MBOHVBHF�DPVSTFT�BOE�TPDJP�DVMUVSBM�BDUJWJUJFT
) PMJTUJD�USBOTMBUJPO
1FSTPOBMJ[FE�MFBSOJOH�QBUI
3FTUSVDUVSJOH�PG�MBOHVBHF�DPVSTFT
*OEJWJEVBM�DPOWFSTBUJPOT
" EBQUFE�MFBSOJOH�DPOUFOU�GPS�QSPGJDJFODZ�MFWFMT�BOE�MBOHVBHF
HSPVQT
1FSTPOBMJ[FE�BQQSPBDI �BOE�TVQQPSU
4NBMMFS�DMBTT�TJ[FT

" QQSPBDI FT�BOE�. FUI PEPMPHJFT

1SFWFOUJPO�PG�FBSMZ�ESPQ�PVU
3FEVDFE�UJNF�BOE�DPTU�GPS�QSPWJEFST
*OUFSDVMUVSBM�FYDI BOHF
$ PNNVOJUZ�CVJMEJOH

#FOFGJUT

' SFF�GPS�BMM
3FMJFT�PO�WPMVOUFFS�SFDSVJUNFOU
" OZXI FSF�CBTFE�OPU�MJNJUFE�UP�GPSNBM
TFUUJOHT
1BJSJOH�XJUI �DPNNVOJUZ�NFNCFST
- FBSOJOH�PQQPSUVOJUJFT�PVUTJEF�DMBTT
' SFF�FYBNT
/ PO�DPNQVMTPSZ�QBSUJDJQBUJPO
*ODFOUJWFT�GPS�USBJOFST
5SBJOJOH�PG�USBJOFST�XJUI �DFSUJGJDBUFT
&YQFSJNFOUBM�QI BTF
. BSLFUQMBDF� QMBUGPSN�GPS�NBUDI JOH�USBJOFST
BOE�MFBSOFST

1SPHSBN�' FBUVSFT
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8 I FO�XPSLJOH�BCPVU�UI JT�UI FNF���- BOHVBHF���EFDJTJPO�NBLFST� QSBDUJUJPOFST�BOE
OFXDPNFST�HPU�UPHFUI FS�EVSJOH�DP�QSPKFDUJOH�XPSLTI PQT�<JO�- KVCMKBOB�BOE�- JTCPO>
BOE�EJTDVTTFE�XI BU�DPVME�CF�TPNF�PG�UI F�SPPU�DBVTFT�DPOOFDUFE�XJUI �UI F�UPQJD�PG
MBOHVBHF�UI BU�DPVME�I FMQ�GJOEJOH�QPTTJCMF�TPMVUJPOT��5PHFUI FS�OFXDPNFST
EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�GPVOE�UI BU�UI F�30 0 5�$ " 64&4�DBO�CF�SFMBUFE
UP�

) FUFSPHFOFPVT�DMBTTFT�
$ MBTTFT�XJUI �UPP�NBOZ�TUVEFOUT�BOE�MJNJUFE�I PVST
) JHI �JMMJUFSBDZ�SBUFT�
- BDL�PG�B�DPNNPO�MBOHVBHF�BNPOH�TUVEFOUT�

$ POGMJDUT�CFUXFFO�XPSL� TUVEZ�BOE�DPVSTF
TDI FEVMFT�BOE�EFNBOET
5JNF�BOE�" WBJMBCJMJUZ� �4DI FEVMF�JODPNQBUJCJMJUZ�
$ I BMMFOHFT�SFMBUFE�UP�DI JMEDBSF�BOE�GBNJMZ
SFTQPOTJCJMJUJFT�

- JNJUFE�BWBJMBCJMJUZ�PG�GSFF�GMFYJCMF�BOE�QFSTPOBMJ[FE
DPVSTFT
*OBEFRVBUF�PQUJPOT�GPS�BEESFTTJOH�TQFDJGJD�OFXDPNFSTh
OFFET�BOE�JOUFSFTUT�
- BDL�PG�EJBHOPTJT�PG�UI F�TUVEFOUTh�TJUVBUJPO�

$ FSUJGJDBUJPO�BOE�SFDPHOJUJPO�JTTVFT�GPS�MBOHVBHF�TLJMMT
%JGGJDVMUZ�BMJHOJOH�MBOHVBHF�TLJMMT�XJUI �KPC�PQQPSUVOJUJFT
	OFFE�GPS�NPSF�QSBDUJDBM�BQQSPBDI FT


" GUFS�JEFOUJGZJOH�UI F�QSPCMFNhT�SPPU�DBVTFT�JO�UI F�EJGGFSFOU�UFSSJUPSJFT�<- KVCMKBOB�BOE�- JTCPO>�UI F�HSPVQT�TUBSUFE
UP�FYQMPSFE�QPTTJCMF�TPMVUJPOT��8 I FO�UI JOLJOH�BCPVU�NVMUJQMF�TPMVUJPOT�OFXDPNFST�EFDJTJPO�NBLFST�BOE
QSBDUJUJPOFST�BHSFFE�PO�JNQPSUBOU�, &: �' &" 563&4�UP�JODMVEF�JO�UI F�GJOBM�TPMVUJPO��) FSF�BSF�UI F�NBJO�UPQJDT�

��



$ SFBUF�B�QSPDFTT�GPS�B�QBSUJDJQBUPSZ�DSFBUJPO
PG�B�DPVSTF�XJUI �5I FNBUJD�. PEVMFT�PG
- BOHVBHF�MFBSOJOH�XI JDI �JODMVEF�EJGGFSFOU
NFUI PET�UP�MFBSO�TP�UI BU�OFXDPNFST�BDRVJSF
DPOTJTUFOU�BVUPOPNZ�
<. PEVMFT��) FBMUI ��4PDJBMJ[ BUJPO�
5SBOTQPSUBUJPO��1TZDI PNPUSJDJUZ��BNPOH
PUI FST>
<. FUI PET��TUVEZ�WJTJUT��QPEDBTUT��JOGPSNBM
DMBTTSPPN�NPNFOUT��SPMF�QMBZ��TI BSJOH>

4MPWFOJBO�MBOHVBHF�DPVSTFT�TI PVME�CF�GSFF�PG�I JHI �RVBMJUZ�BOE�DPOUJOVF�XJUI PVU�JOUFSSVQUJPOT��5I FZ
TI PVME�BMTP�CF�MPOHFS��1SPWJEFST�TI PVME�CF�RVBMJGJFE�UP�UFBDI �OFXDPNFST�BOE�I BWF�FYQFSJFODF�XPSLJOH�JO
JOUFSDVMUVSBM�FOWJSPONFOUT��( SPVQT�TI PVME�CF�TNBMM�TP�UI BU�UFBDI FST�DBO�EFWPUF�NBYJNVN�BUUFOUJPO�UP�UI F
QBSUJDJQBOUT��8 I FO�GPSNJOH�HSPVQT�OFXDPNFSTh�QSJPS�LOPXMFEHF�PG�UI F�4MPWFOJBO�MBOHVBHF�BOE�UI F
MBOHVBHF�HSPVQ�PG�UI FJS�NPUI FS�UPOHVF�TI PVME�CF�DPOTJEFSFE�

$ SFBUF�B�MPDBM�OFUXPSL�JOWPMWJOH�EJGGFSFOU
TUBLFI PMEFST�	NJHSBOUT�BOE�SFGVHFFT�BOE
QVCMJD�BOE�QSJWBUF�FOUJUJFT�PQFSBUJOH�JO�UI JT
GJFME
�UP�
�
�
�DSFBUF�B�QMBUGPSN�XJUI �TFMG�EJBHOPTUJD
GVODUJPOT�GPS�UI F�EJTTFNJOBUJPO�PG�MBOHVBHF
DPVSTFT�BOE�TPDJP�DVMUVSBM�BDUJWJUJFT
USBOTMBUFE�JOUP�TFWFSBM�MBOHVBHFT�BMXBZT�VQ
UP�EBUF�XI JDI �JTTVFT�BMFSUT�PG�BWBJMBCMF
DPVSTFT�BDDPSEJOH�UP�OFFET��
� 
�SFUI JOL�UI F�TUSVDUVSF�PG�DPVSTFT�BDDPSEJOH
UP�UI F�OFFET�PG�NJHSBOUT�BOE�SFGVHFFT�MJWJOH
JO�UI F�UFSSJUPSZ��
�� 
�DSFBUF�BO�BSUJDVMBUFE�BOE�JOUFHSBUFE�PGGFS
PG�USBJOJOH�BOE�TPDJP�DVMUVSBM�BDUJWJUJFT�UP
FGGFDUJWFMZ�NFFU�UI F�OFFET�PG�NJHSBOUT�BOE
SFGVHFFT�
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0 OF�PG�PVS�CJHHFTU�QSPCMFNT�JT�SFOUJOH�B
I PVTF�BOE�UI BUhT�POF�PG�UI F�UI JOHT�UI BU
XPSSJFT�VT�UI F�NPTU��" GUFS�PVS�QSPHSBN
FOET�XF�OFFE�UP�LOPX�JG�XF�XJMM�CF�BCMF�UP
HFU�B�I PVTF��4PNFUJNFT�XF�XBJU�B�MPOH
UJNF�GPS�JU�BOE�FWFO�JG�XF�HFU�POF�NBOZ�PG
VT�MJWF�JO�CBE�DPOEJUJPOT�BT�SFOUT�BSF�SFBMMZ
I JHI �BOE�XF�EPOhU�FBSO�FOPVHI �NPOFZ�

0 GUFO�MBOEMPSET�XBOU�HVBSBOUPST�BOE�PVS
XPSL�DPOUSBDUT�NJHI U�CF�UPP�TI PSU�BSF
GJOJTI JOH�PS�XF�EPOhU�I BWF�UI FN��*U�HFUT
FWFO�NPSF�EJGGJDVMU�JG�XF�I BWF�UP�I JEF�UI BU
XF�BSF�GPSFJHOFST�XI FO�TQFBLJOH�UP�B
QPUFOUJBM�MBOEMPSE�PS�JG�XF�EPOhU�HFU�BO
PGGJDJBM�SFOUJOH�DPOUSBDU�

8 I FO�XF�GJOBMMZ�NBOBHF�UP�NPWF�GSPN
UI F�SFDFQUJPO�DFOUFS�UP�B�I PVTF�JU�T
JNQPSUBOU�UP�GJOE�UI F�CBTJDT�JOTJEF�JU�MJLF
GVSOJUVSF�BOE�DPPLJOH�FRVJQNFOU��*U�JT
I BSE�XI FO�XF�I BWF�OP�DMPUI FT�NPOFZ�PS
TPNFUI JOH�UP�DPPL�XJUI �BOE�XF�NJHI U
OFFE�TVQQPSU�EVSJOH�UI JT�QI BTF��' PS
FYBNQMF�JU�I FMQT�UP�I BWF�TPNFPOF�LJOE
QPMJUF�BOE�I POFTU�TI PXJOH�VT�UI F�I PVTF
GPS�UI F�GJSTU�UJNF��

8 ) " 5�%0 �5) &�/ &8 $ 0 . &34h�&91&3*&/ $ &4�5&- - �64 �

#SBHB
- JTCPO
- KVCMKBOB

�,���D�P���D���S�D�U�W���R�I���W�K�H���E�H�Q�H�I�L�F�L�D�U�L�H�V���R�I
�W�K�H���S�U�R�M�H�F�W���W�K�D�W���D�O�O�R�Z�V���P�H���W�R���K�D�Y�H���D
�K�R�X�V�H�����,���I�H�H�O���D�W���K�R�P�H�����0�\���K�D�S�S�L�Q�H�V�V
�K�D�V���Q�R���G�L�P�H�Q�V�L�R�Q���Z�K�H�Q���,���I�H�H�O���,���Z�L�O�O
�K�D�Y�H���D���K�R�X�V�H���L�Q���W�K�L�V���F�R�X�Q�W�U�\���W�K�D�W
�Z�L�O�O���E�H���P�L�Q�H���������1�H�Z�F�R�P�H�U

�5�H�I�X�J�H�H�V���V�K�R�X�O�G���K�D�Y�H���W�K�H���U�L�J�K�W���W�R���D�F�F�H�V�V���V�R�F�L�D�O���K�R�X�V�L�Q�J�����Q�R�W���M�X�V�W���F�L�W�L�]�H�Q�V��
�5�H�Q�W���V�X�E�V�L�G�L�H�V���I�R�U���S�H�R�S�O�H���Z�L�W�K���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���S�U�R�W�H�F�W�L�R�Q���V�K�R�X�O�G���E�H���S�U�R�O�R�Q�J�H�G
�W�R���W�Z�R���\�H�D�U�V���R�U���X�Q�W�L�O���S�H�R�S�O�H���P�D�Q�D�J�H���W�R���I�L�Q�G���H�P�S�O�R�\�P�H�Q�W�����7�K�H�U�H���L�V���Q�R���X�V�H���I�R�U
�U�H�I�X�J�H�H���V�W�D�W�X�V���L�I���\�R�X���D�U�H���K�R�P�H�O�H�V�V���D�Q�G���Z�L�W�K�R�X�W���D�Q���L�Q�F�R�P�H���������1�H�Z�F�R�P�H�U

5I F�I PVTF�HJWFO�UP�VT�TI PVME�CF�GVSOJTI FE�BOE�QSFGFSBCMZ�XJUI �FRVJQNFOU�JO�HPPE�DPOEJUJPO�MJLF

GPPE�BOE�UI F�NBUFSJBM�OFDFTTBSZ�GPS�VT�UP�DPPL��

*U�JT�JNQPSUBOU�UI BU�UI F�QFSTPO�XI P�XFMDPNFT�VT�UP�UI F�I PVTF�BOE�TI PXT�JU�JT�QPMJUF��

&YQBOE�UI F�DBQBDJUJFT�PG�FYJTUJOH�JOUFHSBUJPO�I PVTFT�BOE�CVJME�OFX�POFT��

�1SPMPOH�UI F�UJNF�UI BU�ZPV�DBO�TUBZ�UI FSF�FTQFDJBMMZ�GPS�WVMOFSBCMF�QFPQMF��

8 ) " 5�%0 �/ &8 $ 0 . &34�3&$ 0. . &/ % �
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�$ SFBUF�B�XPSLJOH�HSPVQ�UI BU�JODMVEFT�QFPQMF�GSPN�TFWFSBM
JOTUJUVUJPOT�UP�JEFOUJGZ�JTPMBUFE�QFSTPOT�	MJLF�FMEFST
�UI BU�BSF
XJMMJOH�UP�TI BSF�UI FJS�I PVTFT�XJUI �NJHSBOUT�GPS�QSPNPUJOH
JOUFHSBUJPO�BOE�NJUJHBUJOH�I PVTJOH�QSPCMFNT�JO�#SBHB�

$ SFBUF�B�QI ZTJDBM�QPJOU�JO�#SBHB�UI BU�PGGFST��
�JOGPSNBUJPO�� 
�UFDI OJDBM�TVQQPSU�� 
�UI F�DSFBUJPO�PG�MJOLT�XJUI �MPDBM
DPNNVOJUJFT�GPS�SFGVHFFT�XI P�SF�MPPLJOH�GPS�B�I PVTF�JO�#SBHB��5I FSF�BSF�UXP�UZQFT�PG�XPSLFST�JO�UI JT�QMBDF���

SFGVHFFT�XJUI �FYQFSJFODF�JO�UI F�TZTUFN�BOE�� 
�1PSUVHVFTF�QFPQMF�XJUI �TQFDJBMJ[ FE�LOPXMFEHF�PG�UI F�I PVTJOH�UPQJD
WPMVOUBSZ�PS�FNQMPZFE��5I F�JOGPSNBUJPO�JT�QBTTFE�JOGPSNBMMZ�BDDFTTJCMF�BOE�EFTJHOFE�BDDPSEJOH�UP�UI F�OFFET�PG
FBDI �QFSTPO��4P�UI BU�SFGVHFFT�DBO�GJOE�B�I PNF�JO�B�TJNQMJGJFE�BOE�JOGPSNBM�XBZ�

' PSN�B�DPMMBCPSBUJWF�UFBN�DPNQSJTJOH�JOEJWJEVBMT�GSPN
WBSJPVT�JOTUJUVUJPOT��0 VS�HPBM�JT�UP�FYBNJOF�UI F�JTTVF�PG
I PVTJOH�BDDFTT�BOE�XPSL�DMPTFMZ�XJUI �CPUI �JOTUJUVUJPOT�BOE
QFPQMF�GSPN�EJWFSTF�NJHSBOU�DPNNVOJUJFT�JO�1BMFSNP�
5I SPVHI �UI JT�KPJOU�FGGPSU�XF�BJN�UP�GPTUFS�JOUFHSBUJPO�BOE
BEESFTT�I PVTJOH�DI BMMFOHFT�FGGFDUJWFMZ�

��
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%VSJOH�UI F�DP�QSPKFDUJOH�XPSLTI PQT�I FME�JO�#SBHB�BOE�1BMFSNP�EFDJTJPO�NBLFST
QSBDUJUJPOFST�BOE�OFXDPNFST�DBNF�UPHFUI FS�UP�FYQMPSF�QPTTJCMF�DBVTFT�GPS�UI F
QSPCMFN�PG�I PVTJOH��5I F�30 0 5�$ " 64&4�FODPNQBTTFE�UI F�GPMMPXJOH�BTQFDUT�

/ FXDPNFSTh�MJNJUFE�SFTPVSDFT�BOE� PS�JOTVGGJDJFOU
EPDVNFOUBUJPO�	*%�PS�QSPPG�PG�JODPNF
�
6OFNQMPZNFOU�PS�VOTUBCMF�FNQMPZNFOU�PQQPSUVOJUJFT
- BDL�PG�JOGPSNBM�OFUXPSLT�UI BU�NBZ�I FMQ�UP�GJOE�B�I PVTF

' JTDBM�CFOFGJUT�BOE�SFOUBM�JODFOUJWFT�GPS�MBOEMPSET
4JNQMJGZ�QSPDFTTFT�BOE�QSJPSJUJ[F�DSJUFSJB
1SPNQU�BTTJTUBODF�VQPO�BSSJWBM�XJUI �USBOTMBUJPOT�BOE�FBTZ
BDDFTT
4I BSFE�I PVTJOH�UP�GJHI U�JTPMBUJPO
6TF�BCBOEPOFE�CVJMEJOHT
/ FXDPNFST�SFQSFTFOUFE�PO�UI F�QPMJUJDBM�TFDUPS�XFSF�UI JT
EFDJTJPO�BSF�NBEF

4USBUFHJFT

' VO�BOE�FOHBHJOH
*OUFSBDUJWF�EJBHOPTJT�BOE�TVQQPSU�	MJLF�2 � " 

UI SPVHI �JOGPSNBM�OFUXPSLT
*OUFSBDUJPO�CFUXFFO�OFXDPNFST�MBOEMPSET
4PMJEBSJUZ�XJUI �MPDBMT
$ BNQBJHOT�XJUI �JOGPSNBUJPO�UP�MBOEMPSET�BOE
SFOUFST
$ BNQBJHOT�BCPVU�$ VMUVSBM�BTQFDUT�BOE�QSFKVEJDFT

" QQSPBDI FT

%JTDSJNJOBUJPO�GBDFE�EVSJOH�UI F�QSPDFTTFT�	CBTFE
PO�FUI OJDJUZ�OBUJPOBMJUZ�PS�JNNJHSBUJPO�TUBUVT

- JNJUFE�BDDFTT�UP�JOGPSNBUJPO�BCPVU�I PVTJOH
SJHI UT�MBXT�BOE�QSPDFTTFT�

5I FO�XI FO�CSBJOTUPSNJOH�BCPVU�TPMVUJPOT�UI F�HSPVQT�BHSFFE�PO�EJGGFSFOU�, &: �' &" 563&4�TVNNFE�VQ�I FSF�

1BMFSNP

#SBHB

#SBHB
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1" 35*$ *1" 5*0 /

*UhT�JNQPSUBOU�GPS�VT�UP�CF�SFDPHOJ[FE�BT
DJUJ[FOT�SBUI FS�UI BO�HVFTUT�BOE�UP�I BWF
PQQPSUVOJUJFT�UP�DPOUSJCVUF�UP�TPDJFUZ�
4PNFUJNFT�XF�GFFM�UI BU�XF�EPOhU�I BWF
UI F�SJHI U�UP�TI BSF�PVS�JEFBT�BT�XF�UI JOL
UI FZ�XPOhU�CF�BQQSFDJBUFE�CFDBVTF�XFhSF
OFXDPNFST��*UhT�HPPE�XI FO�XF�GFFM
MFHJUJNBUF�UP�QBSUJDJQBUF�BOE�JU�I FMQT
XI FO�UI FSF�BSF�QMBOOFE�QBSUJDJQBUPSZ
TUSVDUVSFT�BOE�JOJUJBUJWFT�UI BU�QSPNPUF
PVS�WPJDFT�BOE�FYQFSJFODFT��*U�SFBMMZ
NBLFT�B�EJGGFSFODF�XI FO�QFPQMF�I FBS
PVS�XPSET�EJSFDUMZ�JOTUFBE�PG�I FBSJOH
PUI FS�QFPQMF�TQFBLJOH�JO�PVS�OBNF�

8 F�I BWF�UI JOHT�UP�TBZ�BOE�EJGGFSFOU
OFFET�GSPN�FBDI �PUI FS��8 I FO�NFFUJOHT
I BQQFO�GPS�FYBNQMF�JO�SFDFQUJPO
DFOUFST�JU�T�VTVBMMZ�B�HPPE�FYQFSJFODF
BOE�BO�PQQPSUVOJUZ�UP�UBML�BOE�CF
MJTUFOFE�UP��4I BSJOH�BMM�UI F�JOGPSNBUJPO
JT�JNQPSUBOU�CVJMET�SFMBUJPOTI JQT�BOE
FWFO�NBLFT�VT�USVTU�UI F�TPDJBM�XPSLFST
NPSF��$ SFBUJOH�JODMVTJWF�FOWJSPONFOUT
UI BU�WBMVF�EJWFSTJUZ�BOE�BDUJWFMZ�JOWPMWF
OFXDPNFST�JO�EFDJTJPO�NBLJOH
QSPDFTTFT�JT�DSVDJBM�UP�PVS�TVDDFTTGVM
JOUFHSBUJPO�

8 ) " 5�%0 �5) &�/ &8 $ 0 . &34h�&91&3*&/ $ &4�5&- - �64 �

&TU�&OTFNCMF
- JTCPO
1SBUP

5I FSF�TI PVME�CF�SFHVMBS�NFFUJOHT�UP�UBML�BCPVU�QSPCMFNT�	GPS�FYBNQMF�JO�UI F�3FDFQUJPO�$ FOUFS
��

%VSJOH�UI F�NFFUJOHT�UI F�TUBGG�NFNCFST�TI PVME�CF�BDUJWFMZ�MJTUFOJOH�UP�XI BU�XF�I BWF�UP�TBZ�

( PJOH�CFZPOE�hUPLFOJTUJDh�BQQSPBDI FT�PG�QBSUJDJQBUJPO�BOE�UBLJOH�OFXDPNFSTh�JEFBT�BOE�JOUFSFTUT

TFSJPVTMZ��

. BLF�JOGPSNBUJPO�BOE�LOPXMFEHF�BCPVU�XI BU�EFNPDSBUJD�MJGF�BOE�QBSUJDJQBUJPO�NFBO�BOE�I PX�JU

XPSLT�NPSF�BDDFTTJCMF�BOE�DMFBS�UP�BMM�

&ODPVSBHF�BOE�QSPNPUF�DP�MJTUFOJOH�QSPDFTTFT�� �DSFBUF�QMBUGPSNT� TQBDFT�PG�FYDI BOHF�SFHVMBSMZ

CFUXFFO�OFXDPNFST�BOE�EFDJTJPO�NBLFST�BU�UI F�MPDBM�BOE�&6�MFWFM�BT�XFMM�BT�UBSHFU�OFXDPNFST

XI P�I BWF�BO�JOUFSFTU�JO�QBSUJDJQBUJOH��

4USVDUVSJOH�QBSUJDJQBUJPO�NPNFOUT�UI SPVHI �NFUI PET�UI BU�FOBCMF�QFPQMF�UP�QBSUJDJQBUF�QSPNPUJOH

UI FN�NPSF�BDUJWFMZ�DMBSJGZJOH�UI F�PCKFDUJWF�VTFGVMOFTT�BOE�TVCTFRVFOU�BDUJPOT�FOTVSJOH

DPOUJOVJUZ�JO�NFFUJOHT�BOE�I JHI MJHI UJOH�UI F�QPMJUJDBM� BVUI PSJUZ�GJHVSF�CFI JOE�UI F�PSHBOJ[BUJPO�PG

UI FTF�FWFOUT�

#FBS�JO�NJOE�UI BU�OFXDPNFST�DBO�SFQSFTFOU�FWFSZPOF�BOE�OPU�KVTU�TQFDJGJD�DPNNVOJUJFT�CZ�GFFMJOH

QBSU�PG�UI F�UFSSJUPSZ�BOE�WPJDJOH�UI FJS�PXO�DPODFSOT�BT�XFMM�BT�UI PTF�PG�PUI FST��

8 ) " 5�%0 �/ &8 $ 0 . &34�3&$ 0. . &/ % �

�* �L�Y�H���X�V���W�K�H���F�K�D�Q�F�H���W�R���R�U�J�D�Q�L�]�H���D���Q�D�W�L�R�Q�D�O���F�R�Q�I�H�U�H�Q�F�H���W�R���K�H�D�U���G�L�U�H�F�W�O�\���I�U�R�P
�U�H�I�X�J�H�H�V���R�U���P�L�J�U�D�Q�W�V���Z�K�D�W���W�K�H�\���Q�H�H�G���D�Q�G���Z�K�D�W���W�K�H�\���I�D�F�H���W�R���D�G�G�U�H�V�V���L�W��
�L�Q�V�W�H�D�G���R�I���O�L�V�W�H�Q�L�Q�J���W�R���R�W�K�H�U���S�H�R�S�O�H���V�S�H�D�N���L�Q���R�X�U���S�O�D�F�H�����������1�H�Z�F�R�P�H�U
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$ SFBUF�B�TFSWJDF�EFEJDBUFE�UP�UI F�JODMVTJPO� JOUFHSBUJPO�PG�OFXDPNFST
JO�UI F�MPDBM�MJGF�BOE�EFDJTJPO�NBLJOH�QSPDFTTFT��5I JT�OFX�TFSWJDF�XJMM
QVU�JOUP�QMBDF�UPPMT�GPS�DPNNVOJDBUJPO�OFUXPSLJOH�BOE�DPNNVOJUZ
BOJNBUJPO�UI SPVHI �B�OFXDPNFS�DPVODJM�BO�JOUFSDVMUVSBM�TQBDF�B
GPSVN�PVUJOHT�BOE�BDUJWJUJFT�JNNFSTJPO�EBZT�BOE�QBSUJDJQBUJPO�JO
MPDBM�DJUZ�DPVODJMT��5I BOLT�UP�UI JT�OFXDPNFST�XJMM�CFDPNF�MPDBM
BDUPST�JO�UI F�MJGF�PG�UI F�NVOJDJQBMJUZ�XI JDI �XJMM�FOI BODF�UI F�GFFMJOH�PG
DPI FTJPO� MJWJOH�UPHFUI FS�UI SPVHI �UPMFSBODF�BOE�BDDFQUBODF�BOE
QSPNPUF�DJUJ[ FOTI JQ�BOE�I VNBOJUZ�

$ SFBUF�B�DFOUSF�DBMMFE�h&NCSBDF�$ JWJD�$ FOUSFh�DPPSEJOBUFE�CZ�UI F
QVCMJD�TFSWJDF�BOE�NBOBHFE�CZ�UI F�&NCSBDF�HSPVQ��*U�JODMVEFT�B
NVMUJQVSQPTF�TQBDF�XI FSF�QFPQMF�NFFU�QMBO�BOE�FOHBHF�JO�BDUJWJUJFT�
5I F�DFOUSF�XJMM�JODMVEF��
�B�UJNF�CBOL�GPS�JOEJWJEVBMT�UP�DPOUSJCVUF�UI FJS
UJNF��� 
�B�TQBDF�GPS�DI JMESFO��� 
�B�CVMMFUJO�CPBSE�GPS�FYDI BOHJOH�HPPET
BOE�TFSWJDFT��� 
�B�TFSWJDF�PSJFOUBUJPO�NBQ��� 
�B�MBOHVBHF�DMBTTSPPN�GPS
MBOHVBHF�DPVSTFT��� 
�B�CPPLBCMF�NFFUJOH�SPPN�BWBJMBCMF�GPS�MJTUFOJOH
TFTTJPOT�CFUXFFO�DJUJ[ FOT�BOE�UI F�MPDBM�BENJOJTUSBUJPO�TP�UI BU�QFPQMF
XJMM�GFFM�JODMVEFE�BOE�BDUJWFMZ�QBSUJDJQBUF�XJUI JO�B�QMBDF�XJUI �B�VOJWFSTBM
MBOHVBHF�XI FSF�XF�I BWF�JOUFSDPOOFDUFE�SFTPVSDFT�

8 ) " 5�40 - 65*0 / 4�%*%�/ &8 $ 0. &34�" / %�%&$ *4*0/
. " , &34� 13" $ 5*5*0 / &34�$ 0 �$ 3&" 5& 

- BOHVBHF�MFHBM�BOE�SFTPVSDFT�DPOTUSBJOUT
- BDL�PG�DPNNVOJUZ�OFUXPSL�BOE�MBDL�PG�BXBSFOFTT�UI BU
MFBET�UP�EJTDSJNJOBUJPO
#BTJD�OFFET�MJNJUT�OFXDPNFSTh�QBSUJDJQBUJPO
( FOEFS�PCTUBDMFT�GPS�XPNFO�EVF�UP�DI JMEDBSF�EVUJFT
BOE�PUI FST

$ VMUVSBM�BEBQUBUJPO�DI BMMFOHFT�
- BDL�PG�JODMVTJWF�BDUJWJUJFT
%JGGJDVMUJFT�JO�BQQSPBDI JOH�OFXDPNFST
- BDL�PG�FGGFDUJWF�QBSUJDJQBUJPO�BOE�MJTUFOJOH
QSPDFTTFT

8 FMDPNJOH�*OGPSNBM�FOWJSPONFOU
" MM�UI F�JOGPSNBUJPO�JO�POF�QMBDF�BDDFTTJCMF�BOE�VTJOH�UFDI OPMPHZ
4FMG�NBOBHFE�QMBDF�CZ�UI F�QFPQMF�JOWPMWFE
1MBDF�XJUI �B�TJHOJGJDBOU�SPMF�JO�UI F�EBJMZ�MJWFT�PG�OFXDPNFST
%FEJDBUFE�DI JMEDBSF�TQBDFT
4QBDFT� UJNFT�KVTU�GPS�XPNFO

1MBDF�BOE�JUT�PSHBOJ[BUJPO *ODMVTJPO�PG�OFXDPNFST�XJUI JO�QVCMJD�JOTUJUVUJPOT
3FEVDF�TUFSFPUZQFT�BOE�QSPNPUF�DVMUVSBM�FYDI BOHF
#VJME�OFXDPNFSTh�OFUXPSLT�UI SPVHI �FWFOUT
' BDJMJUBUF�FYDI BOHFT�BOE�JNNFSTJPOT�CFUXFFO
OFXDPNFST�BOE�MPDBM�BDUPST�JO�WBSJPVT�TFDUPST
1SPWJEF�BDDFTT�UP�PQQPSUVOJUJFT�UI BU�DPVME�CF�CBSSJFST
UP�QBSUJDJQBUJPO�	FNQMPZNFOU�MBOHVBHF�MFBSOJOH�FUD


$ SFBUF�0 QQPSUVOJUJFT

" GUFS�EFGJOJOH�QPTTJCMF�SPPU�DBVTFT�GPS�UI F�QSPCMFN�PG�QBSUJDJQBUJPO�XI FO�DSFBUJOH�TPMVUJPOT�OFXDPNFST
EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�UPHFUI FS�GPSNVMBUFE�EJGGFSFOU�, &: �' &" 563&4�GPS�UI F�TPMVUJPOT�UI BU
QBTTFE�CZ�
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EFDJTJPO�NBLFST�EJTDVTTFE�UI F�QSPCMFN�PG�QBSUJDJQBUJPO�UP�GJOE�JUT�QPTTJCMF�DBVTFT�
5I F�EFTJHOBUFE�30 0 5�$ " 64&4�XFSF�NBJOMZ�
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1VOJTI �BOZ�EJTDSJNJOBUJPO�BCPVU�SFMJHJPOT�FUI OJDJUJFT�DPMPST�MBOHVBHFT�FUD�

1SPNPUF�FYDI BOHFT�CFUXFFO�OFJHI CPST��

( FU�GFFECBDL�CZ�UI F�UBSHFU�HSPVQ�JUTFMG�SFHBSEJOH�UI F�BDDFTTJCJMJUZ�PG�QVCMJD�QMBDFT��B�HSPVQ�PG

FYQFSJFODFE�FYQFSUT�	DJUJ[FOT�XJUI �B�EJTBCJMJUZ
��

4I PX�VT�- ( #5*� �BTTPDJBUJPOT�XI FSF�XF�DBO�GFFM�XFMDPNF�BOE�NFFU�QFPQMF��

" WPJE�EJGGFSFOUJBUJPO�CFUXFFO�OFXDPNFST�GSPN�EJGGFSFOU�DPVOUSJFT�

�������5BLF�VT�UI FSF�GPS�UI F�GJSTU�UJNF�BT�HPJOH�BMPOF�DBO�CF�TDBSZ�JG�XF�BSF�TI Z��
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" T�OFXDPNFST�XI FO�XF�BSSJWF�JO�B�OFX
DPVOUSZ�XF�GBDF�B�EJGGFSFOU�DVMUVSF�BOE
EJGGFSFOU�QFPQMF�XJUI �EJGGFSFOU�CFI BWJPVS�
8 F�PGUFO�FYQFSJFODF�EJTDSJNJOBUJPO�BOE
TUJHNB�EVF�UP�PVS�FUI OJDJUZ�SFMJHJPO�PS
MBOHVBHF�BOE�UI PTF�FQJTPEFT�TPNFUJNFT
BSF�WJTJCMF�JO�TPNF�PSHBOJ[BUJPOT
JOUFHSBUJPO�QSPDFTTFT�BOE�QBQFS�XPSLT��
8 I FO�JU�DPNFT�UP�EJTDSJNJOBUJPO�JU�DBO�BMTP
CF�CBTFE�PO�HFOEFS�TFYVBM�PSJFOUBUJPO�PS
BHBJOTU�QFPQMF�XJUI �EJTBCJMJUJFT��

' PS�FYBNQMF�UP�CF�USBOTHFOEFS�JOWPMWFT
TQFDJGJD�DI BMMFOHFT�BOE�JUhT�OPU�FBTZ�UP
GJOE�TBGF�QMBDFT�UP�CF�BOE�MJWF�JO�BT�OPU
FWFSZPOF�JT�SFBEZ�UP�VOEFSTUBOE�BOE
BDDFQU�VT��- JLFXJTF�EJTDSJNJOBUJPO
BHBJOTU�QFPQMF�XJUI �EJTBCJMJUJFT�JT�BMTP
WFSZ�SFBM�CVU�CFJOH�B�EJTBCMFE�QFSTPO
EPFTO�U�NFBO�UI F�TBNF�BT�CFJOH�VOBCMF
BOE�XJUI �UI F�SJHI U�GBDJMJUJFT�XF�DBO�EP
BMNPTU�BOZUI JOH�CZ�PVSTFMWFT�
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�1�H�Z�F�R�P�H�U
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' BDJMJUBUF�B�OFUXPSL�PG�FYQFSJFODFE�FYQFSUT�GPS�NBLJOH�. FDI FMFO
NPSF�BDDFTTJCMF�GPS�QFPQMF�XJUI �EJTBCJMJUJFT��5I FTF�FYQFSJFODFE
FYQFSUT�BSF�DJUJ[ FOT�PG�. FDI FMFO�XI P�I BWF�B�EJTBCJMJUZ�UI FNTFMWFT
BOE�XI P�XBOU�UP�QVU�UI FJS�UJNF�BOE�FOFSHZ�WPMVOUBSJMZ�JOUP�HJWJOH
GFFECBDL�CBTFE�PO�UI FJS�PXO�FYQFSJFODFT�BT�B�QFSTPO�XJUI �B
EJTBCJMJUZ�BCPVU�UI F�BDDFTTJCJMJUZ�PG�. FDI FMFO��5I JT�XBZ�4UBE
. FDI FMFO�DBO�MJTUFO�UP�UI FJS�PQJOJPOT�BT�B�TUBSUJOH�QPJOU�GPS�XI BU
TI PVME�CF�EPOF�EJGGFSFOUMZ�JO�UFSNT�PG�BDDFTTJCJMJUZ�BT�XFMM�BT�UBLJOH
JOUP�BDDPVOU�UI FJS�GFFECBDL�BCPVU�OFX�VQDPNJOH�	JOGSBTUSVDUVSBM

DI BOHFT�JO�UI F�QVCMJD�DJUZ�BSFBT�QVCMJD�FWFOUT�FUD�

$ SFBUF�DPMMFDUJWFMZ�B�TUPSZ�XJUI �EJGGFSFOU�DI BSBDUFST�UP�QSFTFOU
OFXDPNFSTh�TJEF�PG�UI F�TUPSZ�BEESFTTJOH�UI F�TUFSFPUZQFT�XF�BSF
GBDJOH�BOE�FYQMBJOJOH�XI Z�UI JT�JT�I BQQFOJOH��" MTP�UP�QSFTFOU�UI F
DI BMMFOHFT�GBDFE�
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%VSJOH�UI F�DP�QSPKFDUJOH�XPSLTI PQT�EFDJTJPO�NBLFST�QSBDUJUJPOFST�BOE�OFXDPNFST
JO�. BSJCPS�BOE�. FDI FMFO�DBNF�UPHFUI FS�UP�FYQMPSF�QPTTJCMF�DBVTFT�GPS�UI F�QSPCMFN
PG�TUJHNB�BOE�EJTDSJNJOBUJPO��5I F�30 0 5�$ " 64&4�GPVOEFE�UBLF�JOUP�BDDPVOU�UI F
GPMMPXJOH�BTQFDUT�

- BDL�PG�BXBSFOFTT�BCPVU�UI F�FBSOFTUOFTT�PG�UI F
JODMVTJPO�JTTVF�GPS�OFXDPNFST
- BDL�PG�BDDFTTJCJMJUZ�EVSJOH�QVCMJD�DJUZ�FWFOUT�UP
FOTVSF�UI F�QBSUJDJQBUJPO�PG�BMM�JOEJWJEVBMT�JODMVEJOH
OFXDPNFST
*OGSBTUSVDUVSF�JO�QVCMJD�TQBDFT�UI BU�EPOhU�BMMPX
JOEFQFOEFOU�BOE�CBSSJFS�GSFF�NPWFNFOU

- BDL�PG�JOWFTUNFOU�JO�UI F�BDUJWF�QBSUJDJQBUJPO�PG
OFXDPNFST�XJUI �EJTBCJMJUJFT�JO�DJUZ�QPMJDJFT�BOE
EFDJTJPO�NBLJOH�QSPDFTTFT
- BDL�PG�PQQPSUVOJUJFT�GPS�NFBOJOHGVM
QBSUJDJQBUJPO�PG�OFXDPNFST�JO�TI BQJOH�BOE
JOGMVFODJOH�DJUZ�QPMJDJFT�BOE�JOJUJBUJWFT��

4UBSUJOH�UP�FYQMPSF�QPTTJCMF�TPMVUJPOT�OFXDPNFST
EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�BHSFFE�PO�JNQPSUBOU
, &: �' &" 563&4�UP�JODMVEF�JO�UI F�GJOBM�TPMVUJPO�

. BLF�UI F�JODMVTJPO�UI FNF�WJTJCMF�JO�UI F�QVCMJD�TQI FSF
UI SPVHI �TJHOBHF�TZNCPMT�BOE�JODMVTJWF�EFTJHO�FMFNFOUT�
$ POEVDU�FYQFSJFOUJBM�XPSLTI PQT�BOE�BXBSFOFTT
DBNQBJHOT

7JTJCJMJUZ�" XBSFOFTT

1MBUGPSN�UP�DPMMFDU�DJUJ[FO�JOQVUT
' PTUFS�BDUJWF�QBSUJDJQBUJPO�BOE�DPMMBCPSBUJPO�CFUXFFO
UI F�HPWFSONFOU�BOE�DJUJ[FOT�JODMVEJOH�JOEJWJEVBMT�XJUI
EJTBCJMJUJFT�UP�FOTVSF�JODMVTJWF�EFDJTJPO�NBLJOH
QSPDFTTFT
&OTVSF�EJWFSTJUZ�XJUI JO�UI F�BEWJTPSZ�OFUXPSL
5BLF�TJNQMF�BOE�DPTU�FGGFDUJWF�NFBTVSFT�UP�NBLF
DI BOHFT�UI BU�FOI BODF�JODMVTJPO�GPS�DJUJ[FOT�XJUI
EJTBCJMJUJFT

0 QQPSUVOJUJFT�BOE�$ POUFYUT

. BSJCPS

. FDI FMFO
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5I BOL�ZPV�
5I BOL�ZPV�UP�BMM�UI F�OFXDPNFST�XI P�TI BSFE�UI FJS�FYQFSJFODFT�BOE�SFDPNNFOEBUJPOT�BOE�UP�BMM
EFDJTJPO�NBLFST�BOE�QSBDUJUJPOFST�XI P�XFSF�JOWPMWFE�JO�UI F�1BSUJDJQBUPSZ�1SPDFTT�PG�&. #3" $ &��

5P�UI F�SFBEFS�XF�QSPQPTF�UI F�DI BMMFOHF�PG�HJWJOH�VT�GFFECBDL�UP�JEFOUJGZ�XI BU�ZPV�DPOTJEFS�UP�CF
NPTU�JOTQJSJOH�BOE�VTFGVM�

" OZ�UI PVHI UT�ZPV�XBOU�UP�TI BSF 
%JE�ZPV�JNQMFNFOU�TPNF�TPMVUJPOT 
%JE�UI JT�CPPLMFU�JOGPSN�ZPVS�XPSL� B�QSPKFDU 

8 F�MPPL�GPSXBSE�UP�I FBSJOH�ZPVS�GFFECBDL�UI SPVHI �UI JT

5P�HP�EFFQFS�JOUP�UI F�/ FXDPNFSTh�FYQFSJFODFT�SFDPNNFOEBUJPOT�BOE�UI F�DP�DSFBUFE�TPMVUJPOT
DPOTVMU�UI F�- PDBM�#PPLMFU�GSPN�FBDI �UFSSJUPSZ�
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