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"T�PG�UIF�FOE�PG������PVS�UPUBM�BTTFUT�XBT�3.#��������CJMMJPO�SFQSFTFOUJOH�BO�JODSFBTF�PG��������DPNQBSFE�XJUI�UIF�FOE�PG�MBTU�
ZFBS��BOE�UIF�FRVJUZ�BUUSJCVUBCMF�UP�UIF�FRVJUZ�IPMEFST�PG�UIF�$PNQBOZ�BNPVOUFE�UP�3.#��������CJMMJPO�SFQSFTFOUJOH�BO�JODSFBTF�
PG��������DPNQBSFE�XJUI�UIF�FOE�PG�MBTU�ZFBS��*O������XF�SFBMJ[FE�BO�PQFSBUJOH�JODPNF�PG�3.#�������CJMMJPO�SFQSFTFOUJOH�BO�
JODSFBTF�PG��������DPNQBSFE�XJUI�UIF�TBNF�QFSJPE�PG�MBTU�ZFBS��SFDPSEFE�UIF�OFU�QSPU�BUUSJCVUBCMF�UP�UIF�FRVJUZ�IPMEFST�PG�UIF�
$PNQBOZ�PG�3.#������CJMMJPO�SFQSFTFOUJOH�BO�JODSFBTF�PG��������DPNQBSFE�XJUI�UIF�TBNF�QFSJPE�PG�MBTU�ZFBS��BOE�UIF�XFJHIUFE�
BWFSBHF�SFUVSO�PO�OFU�BTTFUT�XBT�������SFQSFTFOUJOH�BO�JODSFBTF�PG������QFSDFOUBHF�QPJOUT�DPNQBSFE�XJUI�UIF�TBNF�QFSJPE�PG�MBTU�
ZFBS�
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SFRVJSFNFOUT�PG�MBXT�SFHVMBUJPOT�BOE�SFHVMBUPSZ�EPDVNFOUT�JO�UIF�EPNFTUJD�BOE�PWFSTFBT�MJTUJOH�QMBDFT�PQFSBUFE�JO�BDDPSEBODF�
XJUI�UIF�SFHVMBUPSZ�SFRVJSFNFOUT�BOE�DPOTUBOUMZ�QFSGFDUFE�UIF�DPSQPSBUF�HPWFSOBODF�TUSVDUVSF�BOE�TZTUFNT�UP�JNQSPWF�DPSQPSBUF�
HPWFSOBODF�
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TIBSFIPMEFST�UISPVHI�QFSGPSNBODF�CSJFOHT�SPBE�TIPXT�JOWFTUPS�SFDFQUJPOT�POMJOF�JOUFSBDUJPOT�UFMFQIPOF�BOE�PUIFS�NFBOT�
UIFSFCZ�DPOUJOVPVTMZ�JNQSPWJOH�UIF�DPSQPSBUF�HPWFSOBODF�PG�UIF�$PNQBOZ��
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JOEVTUSZ�QSPWJEJOH� JOUFHSBUFE� GJOBODJBM�TFSWJDFT��5ISPVHIPVU� UIF�EFWFMPQNFOU�PG�
UIF�13$�DBQJUBM�NBSLFUT�XF�IBWF�XFBUIFSFE�NBOZ� JOEVTUSZ�DZDMFT�BOE�HSBEVBMMZ�
FTUBCMJTIFE�B�DPSQPSBUF�DVMUVSF�CBTFE�PO�SJTL�DPOUSPM�BOE�QVSTVJU�PG�FYDFMMFODF��#Z�
QSPWJEJOH�JOEJWJEVBM�BOE�JOTUJUVUJPOBM�DMJFOUT�XJUI�WBSJPVT�UZQFT�PG�GJOBODJBM�TFSWJDFT�
XF�IBWF�BMXBZT�CFFO�DMJFOU�DFOUSJD�BOE�CFDPNF�BO�BDSPTT�UIF�CPBSE�MFBEFS�JO�UIF�13$�
DBQJUBM�NBSLFUT�BT�XFMM�BT�B�QJPOFFS�PG�UFDIOPMPHZ�BOE�JOOPWBUJPO�JO�UIF�13$�TFDVSJUJFT�
JOEVTUSZ��8F�BSF�DPNNJUUFE�UP�BDIJFWJOH�RVBMJUZ�HSPXUI�BOE�NBJOUBJOJOH�B�CBMBODF�
BNPOH�CVTJOFTT�TDBMF�QSPUBCJMJUZ�BOE�SJTL�NBOBHFNFOU��8F�BSF�UIF�POMZ�POF�BNPOH�
UIF�5PQ�'JWF�4FDVSJUJFT�$PNQBOJFT�JO�UIF�13$�UP�IBWF�BUUBJOFE�UIF�SFHVMBUPSZ�SBUJOH�PG�
$MBTT�"�(SBEF�""�GSPN�UIF�$IJOB�4FDVSJUJFT�3FHVMBUPSZ�$PNNJTTJPO�	IFSFJOBGUFS�SFGFSSFE�
UP�BT�UIF�$43$
�GPS�UXFMWF�DPOTFDVUJWF�ZFBST�GSPN������UP�������5IJT�BDIJFWFNFOU�
IBT�CFFO�EFSJWFE�GSPN�UIF�DPOTFOTVT�PG�PVS�DVMUVSF�BNPOH�PVS�FNQMPZFFT�BOE�UIF�
DPOUJOVPVT�JNQMFNFOUBUJPO�PG�TVDI�DVMUVSF�
-FWFSBHJOH�PVS� TUSPOH�DPNQFUJUJWF�BEWBOUBHF� JO� UIF�13$�XF�XJMM�QSPNPUF�PVS�
JOUFSOBUJPOBMJ[BUJPO�CZ�CVJMEJOH�VQ�PVS�HMPCBM�OFUXPSL�BOE�JOUFSOBUJPOBM�FYFDVUJPO�
DBQBCJMJUJFT�TP�UIBU�XF�DBO�NFFU�PVS�DMJFOUT�EFNBOE�GPS�DSPTT�CPSEFS�DPNQSFIFOTJWF�
OBODJBM�TFSWJDFT��0VS�BJN�JT�UP�CFDPNF�BO�JOUFHSBUFE�OBODJBM�TFSWJDFT�QSPWJEFS�XJUI�
SPPUT�JO�$IJOB�HMPCBM�DPWFSBHF�BOE�TUSPOH�JOVFODF�
0VS�CVTJOFTT�TDPQF�JT��TFDVSJUJFT�CSPLFSBHF��QSPQSJFUBSZ�TFDVSJUJFT�USBEJOH��TFDVSJUJFT�
VOEFSXSJUJOH�BOE�TQPOTPSTIJQ��TFDVSJUJFT�JOWFTUNFOU�DPOTVMUBUJPO��GJOBODJBM�BEWJTPSZ�
JO�SFMBUJPO�UP�TFDVSJUJFT�USBEJOH�BOE�TFDVSJUJFT�JOWFTUNFOU�BDUJWJUJFT��NBSHJO�GJOBODJOH�
BOE�TFDVSJUJFT�MFOEJOH��TFDVSJUJFT�GVOE�EJTUSJCVUJPO��BHFODZ�TBMF�PG�GJOBODJBM�QSPEVDUT��
JOUFSNFEJBSZ�TFSWJDFT� UP� GVUVSFT� GJSNT��TUPDL�PQUJPOT�NBSLFU�NBLJOHT��BOE�PUIFS�
CVTJOFTTFT�BQQSPWFE�CZ�UIF�$43$��
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8F�IBWF�B�UPUBM�PG����CSBODI�PGGJDFT�����TFDVSJUJFT�CSBODIFT�BOE����GVUVSFT�CSBODIFT�
XJUIJO�UIF�13$�BOE�PVS�CSBODI�OFUXPSL�DPWFST����QSPWJODFT�BVUPOPNPVT�SFHJPOT�BOE�
NVOJDJQBMJUJFT�EJSFDUMZ�VOEFS�UIF�$FOUSBM�(PWFSONFOU�
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3FWJFX�BOE�NBLF�EFDJTJPOT�PO�LFZ�JTTVFT�TVDI�BT�TUSBUFHJD�QMBOOJOH�GPS�DPSQPSBUF�
TPDJBM�SFTQPOTJCJMJUZ�BOE�TVCTUBOUJWF�JTTVFT�BOE�DPOEVDU�TQFDJBM�SFWJFXT�PO�UIF�
BOOVBM�&OWJSPONFOUBM�4PDJBM���(PWFSOBODF�3FQPSU�

UIF�$PNQBOZT�1BSUZ�$PNNJUUFF�#PBSE�PG�%JSFDUPST�BOE�.BOBHFNFOU�MFWFM

1BSUZ�$PNNJUUFF�0DF�1SFTJEFOUT�0DF�
BOE�#SBOE�$FOUFS

%FQBSUNFOUT�4VCTJEJBSJFT�BOE�#SBODIFT

%FDJTJPO�NBLJOH�-FWFM�

0SHBOJ[BUJPO�-FWFM

&YFDVUJPO�-FWFM

0SHBOJ[F�BOE�DPPSEJOBUF�WBSJPVT�EFQBSUNFOUT�UP�DBSSZ�PVU�TPDJBM�SFTQPOTJCJMJUZ�
XPSLT� JODMVEJOH�DPPSEJOBUJOH�BOE�PSHBOJ[JOH�SFMBUFE�BDUJWJUJFT�DPMMFDUJOH�
JOGPSNBUJPO�SFMBUFE�UP�TPDJBM�SFTQPOTJCJMJUZ�BOE�QSFQBSJOH�UIF�&OWJSPONFOUBM�
4PDJBM���(PWFSOBODF�3FQPSU�

4QFDJGJDBMMZ� JNQMFNFOU�TPDJBM� SFTQPOTJCJMJUZ�XPSLT�BOE�BDUJWJUJFT�XJUIJO�UIF�
TDPQF�PG�UIFJS�SFTQFDUJWF�SFTQPOTJCJMJUJFT�BOE�QSPWJEF�BTTJTUBODF�JO�DPNQJMJOH�
TUBUJTUJDT�PO�TPDJBM�SFTQPOTJCJMJUZ�XPSLT�BOE�LFZ�QFSGPSNBODF�JOEJDBUPST�

$PSQPSBUF�HPWFSOBODF�BOE�JOWFTUPS�SFMBUJPOTIJQ�NBOBHFNFOU��#PBSE�PDF
.BOBHFNFOU�PG�DVTUPNFS�SFMBUJPOTIJQ�QSPEVDU�BOE�TFSWJDF�SFTQPOTJCJMJUZ��
#VTJOFTT�6OJUT�TVCTJEJBSJFT�BOE�CSBODIFT
&OFSHZ�DPOTFSWBUJPO�FNJTTJPO�SFEVDUJPO�BOE�TFDVSJUZ��1SFTJEFOUT�0DF
5BSHFUFE�QPWFSUZ�BMMFWJBUJPO�BOE�DIBSJUZ��1BSUZ�$PNNJUUFF�0DF�$IBSJUZ�
'PVOEBUJPO
&NQMPZFFT��)VNBO�3FTPVSDF�%FQBSUNFOU�'JOBODJBM�*OTUJUVUF
*OGPSNBUJPO�TZTUFN�TFDVSJUZ��*OGPSNBUJPO�5FDIOPMPHZ�%FQBSUNFOU�%BUB�$FOUFS
*OTQFDUJPO�PG�TPDJBM�SFTQPOTJCJMJUZ�XPSLT��4USBUFHJD�.BOBHFNFOU�%FQBSUNFOU�
$PNQMJBODF�%FQBSUNFOU�-FHBM�%FQBSUNFOU
4VQFSWJTJPO�PG�TPDJBM�SFTQPOTJCJMJUZ�XPSLT��0DF�PG�4VQFSWJTPSZ�$PNNJUUFF�
0DF�GPS�%JTDJQMJOF�*OTQFDUJPO�BOE�4VQFSWJTJPO�"VEJU�%FQBSUNFOU
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TFSWJDF�EFWFMPQNFOU�BOE�CSBOE�DIBSBDUFSJTUJDT�BOE�GVSUIFS�DMBSJGZ�UIF�SFRVJSFNFOUT�BOE�LFZ�UBTLT�PG�PVS�XPSL�UISPVHI�FGGFDUJWF�NFBTVSFT�TVDI�BT�TUSFOHUIFOJOH�UIF� MFBEFSTIJQ�PG�QBSUZ�DPNNJUUFF�NBLJOH�HPPE�VTF�PG�PVS�FEVDBUJPO�BOE�USBJOJOH�PSHBOJ[BUJPO�QMBUGPSNT�BOE�TZTUFN�TUSFOHUIT�TFUUJOH�SPMF�NPEFMT�BOE�QVUUJOH�NPSF�FGGPSUT� JO�UIF�FWBMVBUJPO�BOE�SFTFBSDI�XJUI�BJNT�UP�FOTVSF�UIBU�UIF�QSBDUJDBM�SFTVMUT�XJMM�CF�BDIJFWFE�JO�UIF�DVMUVSBM�DPOTUSVDUJPO�
8F� BDUJWFMZ � SFTQPOE� UP� UIF� SFDPNNFOEBUJPO� GPS � UIF�FTUBCMJTINFOU�PG� JOEVTUSZ�DVMUVSF�PG�DPNQMJBODF� JOUFHSJUZ�QSPGFTTJPOBMJTN�BOE�QSVEFODF	 ざ鋊ծ铇⥌ծ㼠噟ծ琼⨴ 
�BOE�IFMQ�FNQMPZFFT�VOEFSTUBOE�UIF�DPOOPUBUJPO�PG�UIF�DVMUVSF�PG�DPNQMJBODF� JOUFHSJUZ�QSPGFTTJPOBMJTN�BOE�QSVEFODF�UISPVHI�TFWFSBM�NFBTVSFT�TVDI�BT�FEVDBUJPO�BOE�USBJOJOH�BDUJWJUZ�HVJEBODF�BOE�WBMVF�USBOTNJTTJPO�BMMPXJOH�FYDFMMFOU�DVMUVSF�UP�UBLF�SPPU�BOE�CMPTTPN�JO�UIF�$PNQBOZ��8F�IBWF�TFU�VQ�B�MFBEJOH�HSPVQ�GPS�DPSQPSBUF�DVMUVSF�DPOTUSVDUJPO�XPSL�XJUI�DMFBS�KPC�SFTQPOTJCJMJUJFT�UP�FOIBODF�UIF�DPMMFDUJWF�DBQBCJMJUZ�PG�DPSQPSBUF�DVMUVSF�DPOTUSVDUJPO�XPSL��8F�CVJMU�B� UFBN�PG�UISFF�MFWFM�DVMUVSBM�MFDUVSFST�DPNQPTFE�PG�TFOJPS�BOE�NJEEMF�
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NBOBHFNFOU� DPSQPSBUF�DVMUVSF�EFQBSUNFOU�BOE�HFOFSBM�FNQMPZFFT� UP�TUSFOHUIFO�DVMUVSBM�FEVDBUJPO�BOE� USBJOJOH�DPOEVDUFE�UIF�EJTDVTTJPOT�PG� JOEVTUSZ�DVMUVSF�UISPVHI�UIF�QMBUGPSNT�JODMVEJOH�PVS�NBHB[JOF�UIF�(VPUBJ�+VOBOFS	շ 㕜岲ば㸝➃ո
�BOE�IPNFMBOE�DPNNVOJUZ�BOE�DPPSEJOBUFE�XJUI�UIF�QBSUZ�DPNNJUUFF�MBCPS�VOJPO�BOE�ZPVUI�MFBHVF�UP�PSHBOJ[F�FWFOUT�TVDI�BT�DVMUVSF�GFTUJWBMT�QSPNPUF�BOE�JNQMFNFOU�UIF�QIJMPTPQIZ�PG�DPNQMJBODF�JT�UIF�CPUUPN�MJOF�JOUFHSJUZ�JT�UIF�PCMJHBUJPO�QSPGFTTJPOBMJTN�JT�UIF�DIBSBDUFSJTUJD�BOE�QSVEFODF�JT�UIF�HVBSBOUFF	 ざ鋊僽䏀箁ծ铇⥌僽纏ծ㼠噟僽暵蒀ծ琼⨴僽⥂阮 
�JO�NVMUJQMF�EJNFOTJPOT�TP�BT�UP�FOIBODF�FNQMPZFFT�BXBSFOFTT�BOE�SFDPHOJUJPO�PG�UIF�JOEVTUSZ�DVMUVSF��8F�JNQSPWF�PVS� TZTUFN�BOE� SVMFT� BOE�QSPNPUF� UIF� JNQSPWFNFOU�PG�NBOBHFNFOU�FDJFODZ�XJUI�BO�FYDFMMFOU�DVMUVSF���
8F� TUSFOHUIFO� DVMUVSBM � HVJEBODF� CZ� DBSSZJOH� PVU� UIF�DPOTUSVDUJPO�PG�DPSQPSBUF�DVMUVSF�HVJEJOH�CZ�UIF�DVMUVSF�PG�DPNQMJBODF�JOUFHSJUZ�QSPGFTTJPOBMJTN�BOE�QSVEFODF�BOE�SFGJOJOH�UIF�DVMUVSF� JOUP�UIF�QSPGFTTJPOBM�FUIJDT�BOE�DPEF�PG�DPOEVDU�PG�FOUJUJFT�BOE�QSBDUJUJPOFST�UP�BMMPX�UIFN�UP�CFBS�JO�NJOE�BOE�UBLF� JOUP�BDUJPO�TP�BT�UP�CVJME�TUSPOH�DPODFQUVBM�TVQQPSU�BOE�QSPGFTTJPOBM� JOTUJODU� GPS� UIFN��8F�TUSFOHUIFO�DVMUVSBM�FNQPXFSNFOU�CZ�EFFQMZ�JOUFHSBUJOH�DVMUVSBM�DPODFQUT�JO�BO�BMM�SPVOE�XBZ�JOUP�UIF�TUSBUFHJD�NBOBHFNFOU�CVTJOFTT�QSPNPUJPO�DVTUPNFS�TFSWJDF� JOUFSOBM�BVEJUJOH�TZTUFN�BOE�TFMFDUJPO�PG�TFOJPS�NBOBHFNFOU�PG� UIF�$PNQBOZ�FUD��BOE�VTJOH�DVMUVSBM�QPXFS�UP�TVQQPSU�PVS�TUBOEBSEJ[FE�PQFSBUJPOT�TP�BT�UP�DPOUJOVPVTMZ�FOIBODF�UIF�ESJWJOH�GPSDF�BOE�SFTJMJFODF�PG�UIF�IFBMUIZ�EFWFMPQNFOU�PG�UIF�$PNQBOZ��8F�TUSFOHUIFO�DVMUVSBM�TFMG�DPOEFODF�CZ�EFNPOTUSBUJOH�PVS�JNBHF�FYUFSOBMMZ�BOE�CPPTUJOH�PVS�FNQMPZFF�NPSBMF�JOUFSOBMMZ�BOE�HJWJOH�GVMM�QMBZ�UP�UIF�HVJEJOH�DPIFTJWF�BOE�JOTQJSBUJPOBM�SPMF�PG�DPSQPSBUF�DVMUVSF�UP�UIF�TFOJPS�NBOBHFNFOU�BOE�FNQMPZFFT�TP�BT�UP�DPOUJOVPVTMZ�FOIBODF�UIF�DPIFTJPO�BOE�DFOUSJQFUBM�TUSFOHUI�PG�UIF�$PNQBOZ�BOE�TUJNVMBUF�TUSPOH�JOUFSOBM�ESJWJOH�GPSDF�JO�NBJOUBJOJOH�TVTUBJOBCMF�BOE�IFBMUIZ�EFWFMPQNFOU�PG�UIF�$PNQBOZ�
%VSJOH�UIF�3FQPSUJOH�1FSJPE�XF�FYUFOTJWFMZ�DBSSJFE�PVU�DVMUVSBM�BEWPDBDZ�BDUJWJUJFT� GPS�BMM� OFX�FNQMPZFFT�1BSUZ�CSBODI�TFDSFUBSJFT�NJEEMF�NBOBHFNFOU�PG�TVCTJEJBSJFT�BOE�CSBODIFT��8F�PSHBOJ[FE�NJDSP�WJEFP�DPMMFDUJPO�BOE�TFMFDUJPO�DBNQBJHO�UIFNFE� UIF� 4QFDJBM�4ZNQPTJVN�PO���UI�"OOJWFSTBSZ�PG�.FSHJOH�PG�(VPUBJ�+VOBO	 㕜岲ば㸝ざ⢘鏤用 �� ワ䎃㼠겗灇鎣剚
�BOE�5P�0SJHJOBM�.JTTJPO�.PWF�'PSXBSE	荝ⴲ䗱ⱄ遤
�BOE�UIF�UFOUI�%SBHPO�#PBU�3BDF�PG�UIF�$PNQBOZ�BOE�QSPEVDFE�BOE�SFMFBTFE�TQFDJBM�QSPNPUJPOBM�WJEFP�JODMVEJOH�����)PVST�PG�(VPUBJ�+VOBO	շ㕜岲ば㸝 �� 㼭儗ո
��+PVSOFZ	շ䖄鸀ո
�BOE��:PVUI	շ蔉螟ո
�OBSSBUFE�UIF�TUPSZ�PG�(VPUBJ�+VOBO�JO�PVS�NBHB[JOF�(VPUBJ�+VOBOFS	շ㕜岲ば㸝➃ո
�UP�JOIFSJU�PVS�DPNNPO�DVMUVSF�BOE�DPPQFSBUFE�XJUI�UIF�NBJOTUSFBN�NFEJB�UP�QVCMJDJ[F�UIF�IJHIMJHIUT�PG�PVS�DPSQPSBUF�DVMUVSF�DPOTUSVDUJPO�TP�UIBU�FWFSZ�(VPUBJ�+VOBO�QFPQMF�DPOUJOVPVTMZ�ESBXT�TQJSJUVBM�TUSFOHUI� UP�NPWF� GPSXBSE�BOE� UIF�TPDJBM� JOGMVFODF�PG� UIF�DVMUVSF�PG�3FXBSEJOH�0VS�$PVOUSZ�XJUI�'JOBODF	 ꆄ輑㜡㕜 
�XJMM�CF�DPOUJOVPVTMZ�FOIBODFE�
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803,�50(&5)&3�8*5)�0/&�)&"35�"/%�0/&�.*/%�50�$0/5&/%�'03�5)&�'*345�1-"$&
%SBHPO� #PBU� 3BDF� JT� BO� JNQPSUBOU� QMBUGPSN� GPS�
WJHPSPVTMZ�QSPNPUJOH�PVS� TQJSJU�PG� DSFBUJOH� GJSTU�
DMBTT�BOE�TUSJWJOH�GPS�FYDFMMFODF	 ⶽ䒊♧崨ծ鷅宠⼾馊 
�
BOE� JNQMFNFOUJOH� PVS� DPSF� WBMVFT� PG� JOUFHSJUZ�
SFTQPOT JC J M J UZ � B G G JO J UZ � Q SP GFTT JPOB M J TN� BOE�
JOOPWBUJPO	 铇⥌ծ顑⟣ծ鋶ㄤծ㼠噟ծⶽ倝 
���5IF�
TQJSJU�PG�%SBHPO�#PBU�IBT�CFFO�JOUFHSBUFE�JOUP�UIF�IFBSU�
PG�(VPUBJ�+VOBO�QFPQMF�BOE�JT�UIF�USVF�QJDUVSF�PG�UIF�
XPSLJOH�UPHFUIFS�BOE� GPSHJOH�BIFBE�XJUI�TJODFSJUZ�
BOE�DPVSBHF	 ⼿ず⼿⡲ծ礵铇⹄鹍 
�PG�(VPUBJ�+VOBO�
QFPQMF�BOE�UIF�WJWJE�SFGMFDUJPO�PG�UIF�$POTFOTVT�PG�
(VPUBJ�+VOBO��

4P�GBS�XF�IBWF�IFME�UFO�ESBHPO�CPBU�SBDFT�� *OTQJSFE�
CZ�UIF�TQJSJU�PG�UIF�%SBHPO�#PBU�(VPUBJ�+VOBO�QFPQMF�
XPSL�UPHFUIFS�UP�TFSJPVTMZ�JNQMFNFOU�UIF�QIJMPTPQIZ�
PG�3FXBSEJOH�0VS�$PVOUSZ�XJUI�'JOBODF	 ꆄ 輑㜡㕜 

CZ�MFBEJOH�UIF�EFWFMPQNFOU�PG�GJOBODJBM� JOEVTUSZ�BOE�
TFSWJOH�UIF�SFBM�FDPOPNZ�BOE�TUBZ�USVF�UP�UIF�PSJHJOBM�
NJTTJPO�XJUI�B�MPGUZ�WJTJPO�BOE�TQJSJU�PG�DPOUFOEJOH�GPS�
UIF�GJSTU�QMBDF�UP�TUSJWF�GPS�CFDPNJOH�BO�JOUFHSBUFE�
OBODJBM�TFSWJDFT�QSPWJEFS�SPPUFE�JO�$IJOB�XJUI�HMPCBM�
DPWFSBHF�BOE�TJHOJGJDBOU� JOGMVFODF�BOE�CVJMEJOH�
B� GJSTU�DMBTT� JOWFTUNFOU� CBOL�NBLJOH� OFX� BOE�
HSFBUFS�DPOUSJCVUJPOT�UP�UIF�DPOTUSVDUJPO�PG�4IBOHIBJ�
JOUFSOBUJPOBM�OBODJBM�DFOUFS�

".#*5*064�:06/(�1&01-&�5",&�0/�*.1035"/5�3&410/4*#*-*5*&4
"�OBUJPO�XJMM�QSPTQFS�POMZ�XIFO� JUT�ZPVOH�QFPQMF�
UISJWF��"�DPVOUSZ�DBO�CF�GVMM�PG�IPQF�BOE�IBWF�B�HSFBU�
UPNPSSPX�POMZ�XIFO� JUT�ZPVOHFS�HFOFSBUJPOT�IBWF�
JEFBMT�BCJMJUZ�BOE�B�TUSPOH�TFOTF�PG�SFTQPOTJCJMJUZ�
5IF�)VJ[IJ�QMBUGPSN�	 兰䎂〵 
�JT�EFTJHOFE�UP�DPMMFDU�
JEFBT�XJTEPN�BOE�QSPKFDUT�GSPN�UIF�ZPVOH�FNQMPZFFT�
FOBCMJOH�FOUIVTJBTUJD�UIPVHIUGVM�BOE�QSPBDUJWF�ZPVOH�
QFPQMF�UP�BDIJFWF�XIBU�UIFZ�DPVME�OPU�BDIJFWF�EVF�UP�
MBDL�PG� GVOET�QFSTPOOFM�PS�EJGGJDVMUZ� JO�DPPSEJOBUJOH�
JOUFSOBM�BOE�FYUFSOBM�SFTPVSDFT�TP�UIBU�UIF�NFBOJOHGVM�
BDUJWJUJFT�XIJDI�BSF�QPQVMBS�BNPOH� UIF�ZPVOH�DBO�
HP�CFZPOE�UIF�EFQBSUNFOU�UP� JOGMVFODF�NPSF�ZPVOH�
FNQMPZFFT�BOE�GPSN�B�HSFBUFS�JOGMVFODF��5IF�QSPKFDUT�
BSF�JOJUJBUFE�CZ�ZPVOH�QFPQMF�BU�UIF�HSBTT�SPPUT�MFWFM��
6QPO�FWBMVBUJPO�BOE�TFMFDUJPO�SFWJFX�BOE�BQQSPWBM�
PG� UIF�QSPKFDUT� UIF�ZPVOH�QFPQMF�BU� UIF�HSBTT�SPPUT�
MFWFM�XJMM� TFSWF�BT� MFBEFST�PG� UIF�QSPKFDUT�FTUBCMJTI�
QSPKFDU� UFBNT�BOE�PSHBOJ[F� UIF� JNQMFNFOUBUJPO�PG�
UIF�QSPKFDUT��5IF�:PVUI�-FBHVF�DPNNJUUFF�UPHFUIFS�
XJUI�'JOBODF�*OTUJUVUF�BOE�(VPUBJ�+VOBO�'PVOEBUJPO�
QSPWJEFT�DPNQSFIFOTJWF�BTTJTUBODF�TVDI�BT�NFOUPST�

HVJEBODF�SFDSVJUNFOU�PG�QSPKFDU�NFNCFS�DPPSEJOBUJPO�
PG�JOUFSOBM�BOE�FYUFSOBM�SFTPVSDF�BOE�QSPWJEF�DFSUBJO�
GJOBODJBM�TVQQPSU��5IF�QSPKFDUT�JOJUJBUFE�CZ�UIF�:PVUI�
BSF� JO�QSJODJQMF�DSPTT�EFQBSUNFOUBM�BOE�DSPTT�MJOF�
XJUIJO�UIF�$PNQBOZ�BOE�DBSSJFE�PVU�BU�UIF�DPNQBOZ�
MFWFM��5IJT�QMBUGPSN�QSPWJEFT�ZPVOH�FNQMPZFFT�XJUI�
UIF�PQQPSUVOJUZ�UP�MFBSO�GSPN�BOE�FYDIBOHF�WJFXT�FBDI�
PUIFS�HJWF�GFFECBDL�PO�QSPCMFNT�BOE�DPNNVOJDBUF�
EJSFDUMZ�XJUI� MFBEFST�DSFBUJOH�B�QMBUGPSN�GPS�ZPVOH�
QFPQMF�UP�HSPX�JOUP�CVTJOFTT�FMJUFT�OFX�NBOBHFNFOU�
UBMFOUT�BOE�DPSF�QJMMBST� GPS�BUUSBDUJOH�HBUIFSJOH�BOE�
MFBEJOH�PVUTUBOEJOH�ZPVOH�QFPQMF�
4JODF� UIF� MBVODI�PG� UIF�)VJ[IJ�QMBUGPSN� JO������ JU�
IBT�BUUSBDUFE�NPSF�UIBO������ZPVOH�FNQMPZFFT�UP�
QBSUJDJQBUF� JO�TFMFDUFE�BOE�TVQQPSUFE�B� UPUBM�PG����
QSPKFDUT�DPWFSJOH�LFZ�NBOBHFNFOU�TVCKFDUT�DBSJOH�
GPS� MFGU�CFIJOE�DIJMESFO� JOUBOHJCMF�DVMUVSBM�IFSJUBHF�
QSPNPUJPO�JOWFTUPS�FEVDBUJPO�BOE�JNQSPWJOH�BSUJTUJD�
DVMUVSF�PG� ZPVOH�FNQMPZFFT� BOE�IBT�CFDPNF�BO�
JNQPSUBOU�QMBUGPSN�GPS�ZPVOH�FNQMPZFFT�UP�DPOUSJCVUF�
UIFJS�XJTEPN�DPOUSJCVUJPO�QSBDUJDF�PVS�DVMUVSF�MFBSO�
GSPN�BOE�FYDIBOHF�WJFXT�FBDI�PUIFS�BOE�TIPX�UIFJS�
UBMFOU��

$BTF��

$BTF��
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8F�TUBOE�BU�B�OFX�TUBSUJOH�QPJOU�GPS�SFGPSN�BOE�EFWFMPQNFOU�
JO�UIF�OFX�FSB�BEIFSF�UP�UIF�QVSQPTF�PG� GJOBODF�TFSWJOH�UIF�
SFBM�FDPOPNZ� JNQMFNFOU�UIF�GJWF�OFX�EFWFMPQNFOU�DPODFQUT�
PG� JOOPWBUJPO�IBSNPOJ[BUJPO�HSFFO�PQFOOFTT�BOE�TIBSJOH�
FFDUJWFMZ�QMBZ�UIF�SPMF�PG�JOWFTUNFOU�CBOLT�DBQJUBM�JOUFSNFEJBSZ�
BOE�JOWFTUNFOU�BOE�GJOBODJOH�IVCT�DPPQFSBUF�XJUI�UIF�QFFST�
UP�FGGFDUJWFMZ�QSPUFDUT� UIF� MFHJUJNBUF� SJHIUT�BOE� JOUFSFTUT�PG�
JOWFTUPST�BOE�CVJME�B�SFHVMBUFE� USBOTQBSFOU�PQFO�EZOBNJD�
BOE�SFTJMJFOU�NVMUJ�MFWFM�DBQJUBM�NBSLFU�TZTUFN�UP�IFMQ�UIF�13$�
FDPOPNZ�BDIJFWF�IJHI�RVBMJUZ�HSPXUI�BOE�SFBMJ[F�PVS�PXO�WBMVF�
JO�UIF�DPVOUSZT�QSPTQFSJUZ�BOE�OBUJPOBM�SFKVWFOBUJPO�
�
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8F�DPNQMFUFE�UIF�TQJO�P�BOE�JTTVBODF�PG�UIF�STU�MJTUFE�
DPNQBOZ�PO�UIF�)POH�,POH�4UPDL�&YDIBOHF�BOE�UIF�
STU�$%3�JTTVFE�CZ�B�SFE�DIJQ�FOUFSQSJTF�XJUI�"#�TIBSFT��
XF�TVDDFTTGVMMZ�DSFBUFE�UIF�STU�QIBTF�PG�TUBOEBSEJ[FE�
OPUFT�PO�UIF�4IBOHIBJ�4UPDL�&YDIBOHF��XF�XFSF�UIF�
TPMF�QSJODJQBM�VOEFSXSJUFS�PG�UIF�STU�DFOUSBM�FOUFSQSJTF�
JOOPWBUJPO�BOE�FOUSFQSFOFVSTIJQ�CPOET�JO�UIF�EPNFTUJD�
DBQJUBM�NBSLFU��8F�BSF�UIF�STU�DPNQBOZ�JO�UIF�JOEVTUSZ�
UP� MBVODI�B�IFEHJOH�CVTJOFTT�CSBOE�(VPUBJ�+VOBO�
)FEHJOH�	 㕜岲ば㸝鼙ꦖ 
�XIJDI�QSPWJEFT�DVTUPNFST�
XJUI�DPNQSFIFOTJWF�SJTL�NBOBHFNFOU�TPMVUJPOT� GPS�
NVMUJQMF�BTTFU�UZQFT�BOE�BTTJTUT�DVTUPNFST�UP�FFDUJWFMZ�
NBOBHF�SJTLT�JO�VODFSUBJO�NBSLFUT��"�MBSHF�OVNCFS�PG�
TVDDFTTGVM�DBTFT�IBWF�CFFO�JNQMFNFOUFE�DVSSFOUMZ��8F�

#64*/&44�*//07"5*0/
DSFBUF�B�QSFDFEFOU� GPS�UIF� JOEVTUSZ�CBTFE�PO�GJOUFDI�
MBVODI�B�%BPIF�	 麤ざ 
�DPSQPSBUF�DVTUPNFS�TFSWJDF�
TZTUFN�BOE�CVJME�B� DPNQSFIFOTJWF� TFSWJDF�NPEFM�
DPWFSJOH�XFCTJUFT�"11T�BQQMFUT�"1*� JOUFSGBDFT�BOE�
FOKPZ�B�DPNQMFUF�FDPMPHZ�XJUI�NPSF�UIBO�����CVTJOFTT�
TDFOBSJPT�� 5IF�QMBUGPSN�DPWFST�NPSF� UIBO�����PG�
UIF�(SPVQT�DPSF� JOTUJUVUJPOBM�DVTUPNFST��8F�QSPWJEF�
EPNFTUJD� JOTUJUVUJPOBM� JOWFTUPST�XJUI�B� USBOTBDUJPO�
CBTFE�JOTUJUVUJPOBM�CSPLFSBHF�TFSWJDF�BOE�UIF�BTTPDJBUFE�
SFTFBSDI�TFSWJDFT�TQFDJBMJ[FE�USBEJOH�TZTUFNT�DBQJUBM�
JOUFSNFEJBSJFT�BTTFU�BMMPDBUJPO�IFEHJOH�TFFE�'0'�BOE�
PUIFS�DPNQSFIFOTJWF�BOE�TQFDJBMJ[FE�USBEJOH�TFSWJDFT�

*/45*565*0/"-�'*/"/$&
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5IF�BTTFU�NBOBHFNFOU�DPNQBOZ�DSFBUFE�BOE� JTTVFE�$IJOBT� GJSTU�
UBMFOU�BQBSUNFOU�SFOUBM�"#4�QSPEVDUT�JO�(VBOHEPOH�)POH�,POH�.BDBP�
HSFBUFS�CBZ�BSFB�$IJOBT�STU�(41�OPUFT�VTVGSVDU�"#4�QSPEVDUT�$IJOBT�
GJSTU�CJMM�VTVGSVDU�"#4�QSPEVDU�MFE�CZ�*OUFSOFU�FOUFSQSJTF�$IJOBT�GJSTU�
UISFF�TUBS�HSFFO�CVJMEJOH�BOE�JOUFSOBUJPOBM�-&&%�HPME�CVJMEJOH�$.#4�
QSPEVDUT�$IJOBT� GJSTU� JOUFMMJHFOU�QBSLJOH� JOEVTUSZ�"#4�QSPEVDUT�
$IJOBT�STU�"#4�QSPEVDU�GPS�UIF�NBOVGBDUVSJOH�MFBTJOH�JO�UIF�(SFBUFS�
#BZ�"SFB�BOE�$IJOBT� GJSTU�BEEJUJPOBM� TFDVSJUJFT�DSFEJU�QSPUFDUJPO�
DFSUJGJDBUF�PG� UIF�DBS� GJOBODJOH� MFBTF�"#4�QSPEVDUT��)VB"O�'VOET�
MBVODIFE�UIF�STU�CBUDI�PG�UIF�TDJFODF�BOE�UFDIOPMPHZ�CPBSE�TUSBUFHJD�
QMBDFNFOU�GVOE�UIF�$IJOB�+BQBO�*OUFSDIBOHF�$SPTT�#PSEFS�&5'�'VOE�
UIF�PBUJOH�OFU�XPSUI�NPOFZ�NBSLFU�GVOE�BOE�UIF�PBUJOH�NBOBHFNFOU�
SBUF�QSPEVDU�JO�UIF�NBSLFU�BOE�PCUBJOFE�UIF�RVBMJDBUJPOT�GPS�UIF�STU�
CBUDI�PG�USBOTGFS�OBODJBM�TFSWJDFT�BT�XFMM�

8F�BSF�DPNNJUUFE� UP�QSPWJEJOH� JOOPWBUJWF�EPNFTUJD� GVMM�TFSWJDF�
DIBJO� EPNFTUJD� CSPLFSBHF� TFSWJDFT� UP� PWFSTFBT� JOTUJUVUJPOBM�
DMJFOUT�NBLJOH� GVMM�VTF�PG�EPNFTUJD�DBQJUBM�TUSFOHUI�BOE�SFTPVSDF�
BEWBOUBHFT� UP�QSPWJEF�DPNQSFIFOTJWF� GJOBODJBM�TFSWJDFT� GPS� MBSHF�
PWFSTFBT�JOTUJUVUJPOBM�JOWFTUPST��8F�CFDBNF�UIF�GJSTU�$IJOFTF�GVOEFE�
CSPLFSBHF�TUBUJPOFE� JO�7JFUOBN��"U� UIF�TBNF�UJNF�DVTUPNFST�DBO�
BMTP�CFUUFS�QBSUJDJQBUF� JO�UIF�7JFUOBNFTF�DBQJUBM�NBSLFU�BOE� MPDBM�
FDPOPNJD�HSPXUI�UISPVHI�UIF�DPNQBOZT�BDDFTT�UP�SFMBUFE�CSPLFSBHF�
BOE�SFTFBSDI�TFSWJDFT��8F�DPOUJOVFE�UP� JNQSPWF�BOE�PQUJNJ[F�UIF�
DPOTUSVDUJPO�PG�XFBMUI�NBOBHFNFOU�QMBUGPSNT�BOE�TVDDFTTGVMMZ�
MBVODIFE�-JTUFE�8BSSBOU�QSPEVDUT�

8F�BSF�UIF�STU�JO�UIF�JOEVTUSZ�UP�MBVODI�UIF�BQQPJOUNFOU�BOE�BDUJWBUJPO�GVODUJPO�JO�UFDIOPMPHZ�JOOPWBUJPO�CPBSE�BOE�TJNVMUBOFPVTMZ�MBVODI�UIF�JOWFTUPS�FEVDBUJPO�[POF�JO�UFDIOPMPHZ�JOOPWBUJPO�CPBSE��8F�DPOUJOVF�UP�QSPNPUF�UIF�DPOTUSVDUJPO�PG�(VPUBJ�+VOBO�+VOIPOH�"11�MBVODIFE����LFZ�GVODUJPOT�TVDI�BT�SFBM�UJNF�RVPUFT�PQUJPOT�BOE�GVUVSFT�CVTJOFTT�PG�UIF�64�TUPDL�NBSLFU�PQUJNJ[FE����LFZ�GVODUJPOT�TVDI�BT�DSPTT�NBSLFU�MJOLBHF�SFMFBTFE�UISFF�WBMVF�BEEFE�TFSWJDFT�GVODUJPOT�TVDI�BT�TNBSU�PQUJNJ[BUJPO�SFE�BOE�HSFFO�CBOET�BOE�TIBQF�BOBMZTJT��8F�SFMZ�PO�/JV�3FO�/JV�(V�	 暋➃ 暋 肅 
�UIF�TPDJBM�JOWFTUNFOU�QMBUGPSN�UP�JNQSPWF�TPDJBMJ[BUJPO�BOE�JOUFMMJHFODF�BOE�DPOUJOVF�UP�CVJME�UIF�TNBSU�TFSWJDF�QMBUGPSN�+VO�)POH�-JOH�9J�	 ば䒾曂 
��+VO�)POH�"11T�SFHJTUFSFE�VTFST�FYDFFEFE����NJMMJPO�XJUI�UIF�NPOUIMZ�BDUJWF�VTFST�SBOLJOH�UIF�UPQ�UXP�JO�UIF�JOEVTUSZ��8F�IBWF�DSFBUFE�+VOIPOH�0OMJOF�	 ば 䒾㖈箁 
��5ISPVHI�FNCFEEJOH�UIJT�UFMFWJTFE�MJWF�CSPBEDBTU�JOWFTUNFOU�BEWJTPSZ�TFSWJDF�DPMVNO�JO�UIF�+VOIPOH�"11�XF�IBWF�FYQBOEFE�UIF�TFSWJDF�SBEJVT�BOE�SFBMJ[FE�OBODJBM�JODMVTJWF�TFSWJDFT�GPS�POMJOF�JOWFTUPST�OFBSMZ����NJMMJPO�QFPQMF�IBWF�CFFO�CFOFGJUFE�BOE�OFBSMZ���NJMMJPO�RVFTUJPOT�IBWF�CFFO�SBJTFE�BOE�UIF�OVNCFS�PG�WJTJUPST�BDDPVOUFE� GPS�VQ�UP�����PG�NPOUIMZ�BDUJWF�VTFST��8F�BSF� UIF� GJSTU� UP�DSFBUF�UIF�XFBMUI�NBOBHFNFOU�BEWJTPSZ�TFSWJDF�NPEFM� JO�UIF�JOEVTUSZ�DSFBUJOH�B�NVMUJ�EJNFOTJPOBM�DVTUPNFS�HSPVQ�TFHNFOUBUJPO�NPEFM�BTTFU�BMMPDBUJPO�QZSBNJE�MJGF�GJOBODF�DVSWF�BOE�PUIFS�QSPGFTTJPOBM�FYIJCJUJPO�UPPMLJUT��DSFBUJOH� JOWFTUNFOU�TPMVUJPOT� UIBU�DPWFS�NVMUJQMF�QPSUGPMJP�TUSBUFHZ�NPEFMT�BOE�NVMUJ�PCKFDUJWF�BTTFU�BMMPDBUJPO�SFQPSUT�XIJDI�GPSNT�UIF�TFSWJDF�QSPEVDU�NBUSJY�XJUI�IJHI�RVBMJUZ�GPS�GVMM�UJNF�BOE�UIF�FOUJSF�NBSLFU�BOE�QSPWJEFT� JOWFTUPST�XJUI� GVMM�UJNF�BDDPNQBOZJOH�XFBMUI�NBOBHFNFOU�TFSWJDFT��8F�BSF�BDUJWFMZ�QSFQBSJOH�UP�BQQMZ� GPS�UIF�GJSTU�CBUDI�PG�UIF�QJMPU�RVBMJDBUJPO�PG�UIF�GVOE�JOWFTUNFOU�BEWJTPSZ�CVTJOFTT�JO�UIF�JOEVTUSZ��0VS�GVUVSFT�CVTJOFTT�UBLFT�SVCCFS�WBSJFUJFT�BT�UIF�QJMPU�BOE�IBT�DSFBUFE�B�USBEJOH�NPEFM�UIBU�JOUFHSBUFT�TQPU�USBEF�GVUVSFT�BOE�PQUJPOT�IFEHJOH��8F�UBLF�OPO�GFSSPVT�QSPEVDUT�BT�B�QJMPU�UP�TUBSU�DSPTT�CPSEFS�CVTJOFTT�BOE�BDUJWFMZ�FYQMPSF�USBEF�XJUI�SJHIUT�UP�BDIJFWF�UIF�EVBM�DPNCJOBUJPO�PG�DVSSFOU�BOE�05$�CVTJOFTT��8F�IBWF�XPO�UIF�TFBUT�PG�UIF�GVUVSFT�QSJNF�CSPLFS�GPS�&5'�UIF�STU�CBUDI�PG�EPNFTUJD�DPNNPEJUZ�BOE�BSF�SFDPSEFE�JO�UIF�MJTU�PG�EFBMFST�PG�TFWFSBM�CBTJD�QFOTJPO�NBOBHFNFOU�JOTUJUVUJPOT�
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8F�GPDVT�PO�DVTUPNFS�BOE�BDDFMFSBUF�UIF�DMVTUFS�PQFSBUJPO�PG� UIF� SFUBJM� DVTUPNFS� TFSWJDF� TZTUFN�BOE� DPSQPSBUF�JOTUJUVUJPOBM�DVTUPNFST��8F�IBWF�CBTJDBMMZ�DPNQMFUFE�UIF�BEKVTUNFOU�PG� UIF�SFMFWBOU�PSHBOJ[BUJPOBM�TUSVDUVSF�BOE�JOJUJBMMZ�FTUBCMJTIFE�B�DMVTUFSFE�DPPSEJOBUJPO�NFDIBOJTN��5IF�FGGFDU�PG� DMVTUFSFE�DVTUPNFS� TFSWJDF�IBT�CFHVO� UP�BQQFBS��8F�DPOUJOVF� UP�CVJME�.BUSJY�B� DPNQSFIFOTJWF�TFSWJDF�NBOBHFNFOU� TZTUFN� GPS� DPSQPSBUF� DVTUPNFST�GSPN� UIF� UISFF� EJNFOTJPOT� PG� EBUB� QSPDFTT� BOE�TDFOBSJP�UP�DSFBUJWFMZ�DSFBUF�B�OFX�FDPTZTUFN�PG�OBODJBM�UFDIOPMPHZ�TFSWJDFT�XJUI�(VPUBJ�+VOBO�CSBOE�DIBSBDUFSJTUJDT�BOE�QSPNPUF�NVMUJ�EJNFOTJPOBM�BOE�NVMUJ�GPSN� SBQJE�JNQSPWFNFOU�PG�DPNQSFIFOTJWF�OBODJBM�TFSWJDF�DBQBCJMJUJFT�PG�UIF�$PNQBOZ�

5&$)/0-0(:�*//07"5*0/
8F�IBWF� GPSNVMBUFE�UIF�'JOBODJBM�5FDIOPMPHZ�4USBUFHJD�1MBO�GPS�����������XIJDI�QSPQPTFT�OFX�TUSBUFHJD�HPBMT�GSPN�UFDIOPMPHZ�FNQPXFSNFOU�UP�UFDIOPMPHZ�MFBEFSTIJQ�XJUI�B�DPOUSJCVUJPO�PG�BOOVBM�*5�CVEHFU�FYQFOEJUVSF�PG�3.#��������NJMMJPO��8F�PQUJNJ[FE� UIF�PSHBOJ[BUJPOBM� TUSVDUVSF�BOE�TUSFOHUIFOFE�WBSJPVT�GVODUJPOT�TVDI�BT�QSPEVDU�QMBOOJOH�BOE�EBUB�PQFSBUJPOT�UP�JNQSPWF�PVS�JOEFQFOEFOU�SFTFBSDI�BOE�EFWFMPQNFOU� MFWFM� BOE�PCUBJOFE�-FWFM� ��PG�$..*�DFSUJDBUJPO�XIJDI�GVSUIFS�FOIBODFE�UIF�JOOPWBUJPO�BCJMJUZ�PG� UFDIOPMPHZ�BOE�CVTJOFTT� GVTJPO��8F�BDUJWFMZ�FYQBOE�FDPMPHJDBM�DPPQFSBUJPO� JO� GJOBODJBM� UFDIOPMPHZ� JODMVEJOH�DBSSZJOH�PVU� KPJOU� MBCPSBUPSZ� JOOPWBUJPOT�QBSUJDJQBUJOH� JO�TVCKFDU�SFTFBSDI�TVDI�BT�JOEVTUSZ�CMPDL�DIBJO�EBUB�FDPMPHZ�BOE�TFDVSJUZ�XIJDI�XPO�PVUTUBOEJOH�QSPKFDU�BXBSET�
8F� MBVODIFE� BO� JOUFHSBUFE� PQFO� BOE� TIBSFE�EJHJUBM�PQFSBUJPO�QMBUGPSN�GPS�GVMMZ�DPOOFDUFE�FOUFSQSJTF�XJUIJO�UIF�(SPVQ�UIBU�DPOOFDUT�FNQMPZFFT�BOE�DVTUPNFST�GSPOU�FOE�BOE�CBDL�PGGJDFT� JOUFHSBUFT�UIF�$PNQBOZT�SFTPVSDFT�GSPN�UPQ�UP�CPUUPN�BOE�QSPWJEFT�QPXFSGVM�QMBUGPSN�TVQQPSU�BOE�EBUB�FNQPXFSNFOU�GPS�UIF�FNQMPZFF�EFWFMPQNFOU��8F�IBWF�DPOTUSVDUFE�B�LOPXMFEHF�HSBQI�TZTUFN�DPWFSJOH�����NJMMJPO�FOUJUJFT�BOE���CJMMJPO�SFMBUJPOTIJQT�XIJDI�JT�XJEFMZ�BQQMJFE�JO�SJTL�NBOBHFNFOU�BOE�DVTUPNFS�TFSWJDF�UP�JNQSPWF�UIF�BCJMJUZ�PG�FOUFSQSJTF�SJTL�NPOJUPSJOH�BOE�UIF�EJTDPWFSZ�PG�TVTQFDUFE� MJOLFE�BDDPVOU�HSPVQT�BOE�UP�DPOEVDU�UIF� JO�EFQUI�JOGPSNBUJPO�FYQMPSF�BOBMZUJDT�TVDI�BT�SFMBUFE�RVFSZ�BOE�FRVJUZ�QFOFUSBUJPO�GPS�DVTUPNFST��0VS�OBODJBM�NBSLFU�
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8F� CVJ ME � B � XFBMUI �NBOBHFNFOU � Q MBU GPSN� TZTUFN�UIBU� JOUFHSBUFT� BTTFU� BMMPDBUJPO� TFSWJDF� UPPMT�XFBMUI�NBOBHFNFOU�BEWJTPSZ�TFSWJDF�QSPDFTT�POF�TUPQ�PQFSBUJPO�TVQQPSU�BOE�DPNQMJBODF�SJTL�DPOUSPM�SFBM�UJNF�NPOJUPSJOH�UP�QSPWJEF�DVTUPNFS�BOBMZTJT�QPSUGPMJP�NBOBHFNFOU�BTTFU�BMMPDBUJPO�BGUFS�TBMFT� USBDLJOH�FYQFSUT� DPMMBCPSBUJPO�PQFSBUJPO�NBOBHFNFOU�BOE�DMJFOU�TJEF�RVFSZ�PSEFSJOH�DPNQMJBODF�SJTL�DPOUSPM�QFSGPSNBODF�BQQSBJTBM�BOE�PUIFS�XFBMUI�NBOBHFNFOU�CVTJOFTT� TVQQPSU� BOE�BTTJTU� UIF��JOWFTUNFOU�DPOTVMUBOUT� UP�QSPWJEF�DVTUPNFST�XJUI� UIF�FYDFMMFOU�TFSWJDF�FYQFSJFODF��8F�IBWF�DSFBUFE� JOUFMMJHFOU�SFTFBSDI�TFSWJDFT�XJUI�FDJFOU�JOUFMMJHFODF�BOE�QBOPSBNJD�DPWFSBHF�UP�ESJWF�UIF�EJHJUBM�BOE�JOUFMMJHFOU�USBOTGPSNBUJPO�PG�SFTFBSDI�TFSWJDFT�
8F�IBWF� TUSFOHUIFOFE� UIF� DPOTUSVDUJPO�PG� UIF� DBESF�UBMFOU�UFBN�CVJMU�BO�JOUFHSBUFE�QMBUGPSN�GPS�SFNVOFSBUJPO�BOE�QFSGPSNBODF� TUSFOHUIFOFE� GJOF�NBOBHFNFOU�PG�SFNVOFSBUJPO� BOE�QSPGFTTJPOBM� SBOLT� BOE� DPOTUBOUMZ�JNQSPWFE�UIF�BTTFTTNFOU�BOE�JODFOUJWF�NFDIBOJTN�
GBDU�DIFDLJOH�BOE� SJTL�FBSMZ�XBSOJOH�QMBUGPSN�CBTFE�PO�OBUVSBM� MBOHVBHF�QSPDFTTJOH�BOE�LOPXMFEHF�HSBQI�XBT�BXBSEFE� UIF� 8PSME� "SUJGJDJBM� *OUFMMJHFODF� *OOPWBUJPO�$PNQFUJUJPO�"*���'JOBODF�501�	 ⚆歲➃䊨兰䢴ⶽ倝㣐飓 "*� ꆄ輑 501�
�JO�������8F�QSPNPUF�UIF�DPOTUSVDUJPO�PG�JOEVTUSZ�MFBEJOH�TNBSU�PVUMFUT�BOE�EFQMPZ�OFBSMZ�����75.T�UP�DPWFS�BMM�TBMFT�PDFT�BDSPTT�UIF�DPVOUSZ�
8F� IBWF� FTUBCMJTIFE� B�NVMUJ�EJNFOTJPOBM� BTTFU� SJTL�NFBTVSFNFOU�NPEFM� DPWFSJOH� UIF�NBDSP�FOWJSPONFOU�DPMMBUFSBMT�DPVOUFSQBSUJFT�BOE�CVTJOFTT��8F�IBWF�DPNQMFUFE�UIF� EFWFMPQNFOU� PG� UIF� WFSJGJDBUJPO� BOE� BEKVTUNFOU�BTTFTTNFOU�PG� WBSJPVT�OFX�QSPEVDU� WBMVBUJPO�NPEFMT�JOEFQFOEFOUMZ�EFWFMPQFE�BOE�TVDDFTTGVMMZ� MBVODIFE�UIF�4IBOHIBJ�4UPDL�&YDIBOHF���&5'�7PMBUJMJUZ�*OEFY	 ♳阮 ��&5'岚⹛桧䭷侷 
��8F�IBWF�CVJMU�B�7B3�NFBTVSFNFOU�NBOBHFNFOU�TZTUFN�PG�UIF�(SPVQ�B�SJTL�WBMVF�7B3�PG�UIF�(SPVQ�BOE�B�TUSFTT�UFTU� MPTT� MJNJU�TZTUFN��8F�IBWF�HSBEVBMMZ� JNQSPWFE�UIF�$PNQBOZT�NBSLFU� SJTL�NFBTVSFNFOU�NPOJUPSJOH�JOEJDBUPST�BOE�MJNJU�NBOBHFNFOU�TZTUFN�BOE�DPOUJOVPVTMZ�TUSFOHUIFOFE�PVS�BCJMJUZ�UP�RVBOUJGZ�BOE�BOBMZ[F�SJTLT�
8F� SFBMJ[FE� UIF� BVUPNBUJD� QSPDFTTJOH� PG� UIF� JOUFSOBM�EJTUSJCVUJPO�PG� UIF� JOWFTUNFOU�CBOLT� CVTJOFTT� PGGJDF�QSPDFTTFT�CZ�FYQMPSJOH�BOE�EFWFMPQJOH�B�TFU�PG�QSPDFTT�BMMPDBUJPO�BMHPSJUINT��8JUI�UIF�IFMQ�PG�CJH�EBUB�UFDIOPMPHZ�UIF�SJTL�DMBTTJGJDBUJPO�BOE�SJTL�QSPGJMF�PG� UIF� JTTVFS� JO� UIF�JOWFTUNFOU�CBOL�QSPKFDU�HSFBUMZ� JNQSPWFE�UIF�TQFDJGJDJUZ�BOE�FGGJDJFODZ�PG� UIF�SFWJFX��#BTFE�PO�"*� ��EFFQ� MFBSOJOH�BMHPSJUINT�UIF�$PNQBOZ�VTF�OBUVSBM� MBOHVBHF�QSPDFTTJOH�	/-1
�BOE�PUIFS�UFDIOJDBM�NFBOT�UP�EFWFMPQ�OFX�BVEJUJOH�TZTUFNT�UP�BVUPNBUJDBMMZ�DPNQMFUF� UIF�SFWJFX�PG� SFMBUFE�OBODJBM�EPDVNFOUT�JO�JOWFTUNFOU�CBOLJOH�PQFSBUJPOT�
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8F�BEIFSF� UP� UIF�QIJMPTPQIZ�PG� TFSWJOH� UIF� SFBM�FDPOPNZ�XJUI� GJOBODJBM� TFSWJDFT�� *O������XF�CFDBNF�B�QSPNPUFS�PG�QSPNPUJOH� UIF�EFWFMPQNFOU�PG� UIF� SFBM�FDPOPNZ� UISPVHI�IFMQJOH�FOUFSQSJTFT� SBJTF� GVOE�PG�3.#��������������CJMMJPO�CZ� *10� SFGJOBODJOH�BOE�WBSJPVT� UZQFT�PG�CPOET�QSPWJEJOH�GJOBODJOH�PG�3.#������������CJMMJPO� GPS�FOUFSQSJTFT�UISPVHI�TUPDL�NPSUHBHF�BOE�JOWFTUJOH�OFBSMZ�3.#���CJMMJPO�EJSFDUMZ�BOE�QSPWJEJOH�FOUFSQSJTFT�XJUI�B�WBSJFUZ�PG�DPNQSFIFOTJWF�OBODJBM�TPMVUJPOT�JO�VOEFSXSJUJOH�TQPOTPSTIJQ�OBODJBM�DPOTVMUJOH�BOE�JOWFTUNFOU�NBOBHFNFOU��*O�UIF�FME�PG�DPNNPEJUZ�GVUVSFT�XF�UBJMPS�NBEF�IFEHJOH�TPMVUJPOT�GPS�FOUFSQSJTFT�XJUI�QSPWJEJOH�B�QBDLBHF�PG�QFSTPOBMJ[FE�TFSWJDF�QSPEVDUT�GPDVTJOH�PO�DVSSFOU�SJTL�NBOBHFNFOU�UP�FTDPSU�UIF�CVTJOFTT�BDUJWJUJFT�PG�FOUFSQSJTFT��5ISPVHI� UIF� BTTFU� TFDVSJUJ[BUJPO�CVTJOFTT�XF�QSPWJEFE�WBSJPVT�UZQFT�PG�FOUFSQSJTFT�XJUI�JOWFOUPSZ�BTTFU�SFWJUBMJ[BUJPO�BOE� JOUFHSBUFE� GJOBODJOH�TFSWJDFT��0WFS� UIF�ZFBS�XF� JTTVFE�NPSF�UIBO�3.#������CJMMJPO�PG�BTTFU�TFDVSJUJ[BUJPO�QSPEVDUT�FGGFDUJWFMZ�TFSWJOH�UIF�SFBM�FDPOPNZ�BOE�CPPTUJOH�UIF�RVBMJUZ�BOE�FDJFODZ�PG�UIF�FDPOPNZ�
8F�BSF�DPNNJUUFE� UP�QSPNPUJOH� JOEVTUSJBM�VQHSBEJOH�XJUI�

8F� IBWF� FTUBCMJTIFE� B� GVMM�DPWFSBHF� SFTQPOTF� TFSWJDF�NFDIBOJTN� UISPVHI�+VOIPOH�-JOHYJ� �� ������$VTUPNFS�4FSWJDF���+VOIPOH�0OMJOF�*OWFTUNFOU�$POTVMUBOU���3FTQPOEFS�5FBN	 ば䒾曂 ������ 㹐剪 � ば䒾㖈箁䫏곂 � 갠䥰➃㕰 
��5IF�DPMMBCPSBUJPO�BNPOH�IFBERVBSUFST�CSBODIFT�BOE�TBMFT�EFQBSUNFOU�BDIJFWF�B�GBTU�BOE�UJNFMZ�GVMM�DPWFSBHF�SFTQPOTF�UP�DVTUPNFS�OFFET��0VS�BSUJDJBM�TFBUJOH�BOE�PVUCPVOE�TFSWJDF�DVTUPNFST�IBWF�BDDVNVMBUFE�NPSF� UIBO���NJMMJPO� UJNFT��5ISPVHIPVU�UIF�ZFBS�XF�TFOU�OFBSMZ����NJMMJPO�TIPSU�NFTTBHFT�UISPVHI��������#PUI�UIF�POF�UJNF�TFSWJDF�SBUF�BOE�DVTUPNFS�TFSWJDF�TBUJTGBDUJPO�XFSF�DMPTF�UP������8F�IBWF�DPNNVOJDBUFE�XJUI�DVTUPNFST�NPSF� UIBO�������NJMMJPO� UJNFT�XJUI�TNBSU�DVTUPNFS�TFSWJDF�TVDI�BT�-JOLFE�4FF�BOE�TNBSU�PVUCPVOE��+VOIPOHT�POMJOF�SFBM�UJNF�JOWFTUNFOU�BEWJTPSZ�TFSWJDF�XJOEPX�BOTXFST� JOWFTUPST� JOWFTUNFOU�DPOGVTJPO�JO� SFBM� UJNF�� 5IF� BOOVBM� DVNVMBUJWF� OVNCFS�PG� DVTUPNFST� JT� OFBSMZ� ���NJMMJPO� BOE� UIF�DVNVMBUJWF� OVNCFS� PG� WJTJUT� FYDFFET� ���NJMMJPO��8F�DBSSJFE�PVU����VTFS�TVSWFZT�
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UISPVHI�.05� 	NFTTBHF� SFNJOEJOH
� UP�XJEFMZ�VOEFSTUBOE�JOWFTUPST� GVODUJPOT�BOE�TFSWJDF�OFFET� JO�WBSJPVT� JOWFTUNFOU�TDFOBSJPT��
8F�TUSJDUMZ�BCJEF�CZ� UIF�QSJODJQMF�PG� EP� JNNFEJBUFMZ�CF�QSBDUJDBM�BOE�SFBMJTUJD�BOE�QSPDFTT�UJNFMZ�BOE�QSPQFSMZ�BOE�GPSN�B�TUBOEBSEJ[FE�BOE�DPNQMFUF�DMPTFE�MPPQ�QSPDFTT�PG�DVTUPNFS�DPNQMBJOU�IBOEMJOH�XIJDI�JT�DPNQMBJOU�BDDFQUBODF����QSF�QSPDFTTJOH� ���VQHSBEF� USFBUNFOU� ��� DJSDVMBUJPO�BOE�EJTUSJCVUJPO����QSPDFTTJOH�BOE�USBDLJOH����DVTUPNFS�GFFECBDL��*O������JU�SFDFJWFE������DVTUPNFS�DPNQMBJOUT�BOE�IBOEMFE������XJUI�B�TFUUMFNFOU�SBUF�PG�������
8F� TFOU� PVU� B� UPUBM� PG� ������� TBUJTGBDUJPO� FWBMVBUJPO�RVFTUJPOOBJSFT� UISPVHIPVU� UIF�ZFBS��5IF�DVTUPNFST�NBEF�������DPNNFOUT�PG�XIJDI��������BSF�BMM���TUBST��"�UPUBM�PG������VTFS�GFFECBDL�XBT�DPMMFDUFE�POMJOF�BOE�PJOF�JO�UIF�XIPMF�ZFBS�BOE�DVTUPNFS�TBUJTGBDUJPO� JODSFBTFE�CZ��������JO�UIF�XIPMF�ZFBS�

GJOBODJBM�TFSWJDFT�� *O������XF�DPNQMFUFE�UIF� JTTVBODF�PG���QSPKFDUT�JO�TDJFODF�BOE�UFDIOPMPHZ�CPBSE�BOE�JOWFTUFE�3.#����NJMMJPO� UP�IFMQ� UIF� JOEVTUSJBM� TUSVDUVSF�VQHSBEF�PG�TDJFODF�BOE� UFDIOPMPHZ�FOUFSQSJTFT�� DPNQMFUFE� UIF� GJSTU�QIBTF�PG�NBOVGBDUVSJOH�JOEVTUSZ�JO�UIF�(SFBUFS�#BZ�"SFB�BOE�$IFOHEV�T�JOWFTUNFOU�JO�JODPNF�SJHIUT�PG�QBSLJOH�GFF�BOE�PUIFS�BTTFU�CBDLFE�QSPKFDUT�UP�QSPNPUF�UIF�VQHSBEJOH�PG�JOEVTUSJFT�TVDI�BT�NBOVGBDUVSJOH�BOE�TNBSU�DJUJFT�UISPVHI�DBQJUBM�JOOPWBUJPO�
8F� BDUJWFMZ� IFMQ� QSJWBUF� FOUFSQSJTFT� UP� TPMWF� GJOBODJOH�EJGGJDVMUJFT�� *O� �����XF� DPNQMFUFE� UIF� *10�QSPKFDU�PG� &7�.FE5FDI�	 䗱腟ꄳ派 
�"OIFOH�*OGPSNBUJPO�	 㸝䛎顺鎝 
�BOE�UIF�SFOBODJOH�QSPKFDU�PG�+VOFZBP�"JSMJOFT�BOE�VTFE�PVS�PXO�GVOET�UP�EJSFDUMZ�NBLF�JOWFTUNFOU�UP�QSPWJEF�MPOH�UFSN�TUBCMF�GVOEJOH�TVQQPSU�GPS���QSJWBUF�FOUFSQSJTFT�XJUI�UPUBM�BNPVOU�PG�3.#����NJMMJPO��"U�UIF�TBNF�UJNF�XF�BSF�BMTP�BDUJWFMZ�BEPQUJOH�UIF�XBZ�PG�IBSETIJQ�GVOET�UP�TPMWF�UIF�GJOBODJOH�EJGGJDVMUJFT�GPS�QSJWBUF�FOUFSQSJTFT��8F�IBWF�MFE�UIF�FTUBCMJTINFOU�PG���IBSETIJQ�GVOET�XJUI�B�SFDPSE�BNPVOU�PG�3.#�����CJMMJPO�BOE�BO�JOWFTUNFOU�PG�3.#����NJMMJPO�BOE�IFMQ���QSJWBUF�FOUFSQSJTFT�PCUBJO�OBODJOH�GVOE�
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8F�JNQMFNFOUFE�FODSZQUFE�USBOTNJTTJPO�PG�DPNNVOJDBUJPO�QSPUPDPM�
PO�UIF�DVTUPNFS�TFSWJDF�QMBUGPSN�BOE�BEEFE�BOUJ�SFQMBZ�BOE�UBNQFS�
QSPPG�NFDIBOJTN��.FBOXIJMF�+VOIPOH�"11�STUMZ�TVQQPSUT�*1W��OFUXPSL�
BDDFTT�JO�UIF�JOEVTUSZ�XIJDI�JNQSPWFE�UIF�PWFSBMM�BVUPOPNZ�BOE�TFDVSJUZ��
8F�VTF�B�WBSJFUZ�PG�UFDIOJRVFT�TVDI�BT�BOUJ�EFCVHHJOH�GJMF�DPOGVTJPO�
BOE�JOTUBMMBUJPO�QBDLBHF�IBSEFOJOH�UP�JODSFBTF�UIF�DPTU�PG�EFDPNQJMJOH�
UIF�DMJFOU�TJEF�PG�UIF�DVTUPNFS�TFSWJDF�QMBUGPSN�QSFWFOUJOH�DPEF�BOE�
CVTJOFTT�MPHJD�GSPN�NBMJDJPVT�BOBMZTJT�BOE�UBNQFSJOH�
8F�DBSSJFE�PVU�TFDVSJUZ�TDBOOJOH�BOE�QFSNFBCJMJUZ� UFTUJOH�PO�FBDI�
JUFSBUJPO�WFSTJPO�PG�UIF�DVTUPNFS�TFSWJDF�QMBUGPSN�TVDI�BT�+VOIPOH�"11�
UP�FMJNJOBUF�WVMOFSBCJMJUJFT��8F�QSPWJEF�GJOHFSQSJOU�BOE��%�GBDF� MPHJO�
UISPVHI�'*%0�CJPNFUSJD�BVUIFOUJDBUJPO�TZTUFN�UP�QSPUFDU�UIF�TFDVSJUZ�PG�
MPHJO�JOGPSNBUJPO��"OUJ�IJKBDLJOH�UFDIOPMPHZ�BOE�FYUFSOBM�MJOL�SJTL�QSPNQU�
BSF�VTFE�UP�QSFWFOU�PUIFS�NBMJDJPVT�BQQT�PS�XFC�QBHFT� GSPN�GPSHJOH�
+VOIPOH�JOUFSGBDF�UP�HVJEF�DVTUPNFST�UP�FOUFS�QSJWBDZ�JOGPSNBUJPO��5IF�
DMJFOU�EBUB�UIBU�OFFET�UP�CF�DBDIFE�JO�UIF� MPDBM�QIPOF�JT�TUPSFE�JO�BO�
FODSZQUFE�TBOECPY�UP�QSFWFOU�UIF�MPDBM�EBUB�GSPN�CFJOH�TUPMFO�BOE�VTFE�
CZ�PUIFS�BQQT��'PS�UIF�"OESPJE�NPCJMF�QIPOF�XJUI�IJHIFS�PQFOOFTT�BOE�
NPSF�TFDVSJUZ�SJTLT� JO�QSPUFDUJOH�UIF�VTFS�NPCJMF�QIPOF� JOGPSNBUJPO�
TFDVSJUZ�XF�XJMM�VTF�UIF�QFSNJTTJPOT�NJOJNJ[BUJPO�QSJODJQMF�UP�NJOJNJ[F�
BQQMJDBUJPO� PG�NPCJMF� QIPOF�QFSNJTTJPOT� GPS� +VOIPOH�CVTJOFTT�
SFRVJSFNFOUT�BOE�BMM�QFSNJTTJPOT�BQQMJDBUJPO�OFFE�UP�DMFBSMZ� JOGPSN�
VTFST�BOE�BMTP�OFFE�UP�PCUBJO�VTFST�DPOTFOU�UP�QSFWFOU�UIF�"OESPJE�
QFSNJTTJPO�UP�CF�BCVTFE�QSFWFOU�VTFST� GSPN�NPCJMF�QIPOF�QSJWBDZ�
JOGPSNBUJPO�MFBLBHF�
8F� BDUJWFMZ� QBSUJDJQBUFE� JO� UIF� EFWFMPQNFOU� PG�NBOZ� JOEVTUSZ�
TQFDJGJDBUJPOT�TVDI�BT�5SBOTBDUJPO�4%,�4FDVSJUZ�4QFDJGJDBUJPO�	շ ❜
僒 4%, 㸝 Ⰼ 鋊 眔ո
�PG�UIF�$IJOB�4FDVSJUJFT�*OGPSNBUJPO�UIF�5FSNJOBM�
*OGPSNBUJPO�.BOBHFNFOU�5FDIOJDBM�4QFDJGJDBUJPO�PG� UIF�4FDVSJUJFT�

#BTFE�PO� UIF�PQFSBUJPO�PG�B�OBUJPOBM�MFWFM� JOWFTUNFOU�BOE�FEVDBUJPO�CBTF�XF�
IBWF�TVDDFTTJWFMZ�CVJMU�QSPWJODJBM�MFWFM� JOWFTUNFOU�BOE�FEVDBUJPO�CBTFT�JO�:VOOBO�
(VBOHEPOH�(VBOHYJ�4IFO[IFO�BOE�PUIFS�QMBDFT��$VSSFOUMZ���FOUJUZ�JOWFTUNFOU�BOE�
FEVDBUJPO�CBTFT�IBWF�PCUBJOFE�MJDFOTF�
*O������XF�IFME������BDUJWJUJFT�TVDI�BT�TUSBUFHJD�SFQPSUT�TZNQPTJVNT� USBJOJOH�
DPVSTFT� JOWFTUPST�TDIPPMT� UIFNBUJD� MFDUVSFT�BOE�TQFDJBM�BDUJWJUJFT� GPS� JOWFTUPST�
JO�DPNNVOJUJFT� TDIPPMT�BOE�FOUFSQSJTFT�DPWFSJOH��������TNBMM�BOE�NFEJVN�
TJ[FE� JOWFTUPST��.PSF� UIBO��������DPQJFT�PG�QPTUFST�CSPDIVSFT� GPMEJOH�QBHFT�
BOE�PUIFS�QVCMJDJUZ�NBUFSJBMT�XFSF�QSJOUFE�BOE�EJTUSJCVUFE��"CPVU�������NJMMJPO�
UFBDIJOH�NFTTBHFT�XFSF�TFOU��"CPVU��������UFBDIJOH�NFTTBHFT�XFSF�TFOU�UISPVHI�
#MPH�8F$IBU�.JDSPCMPH�22�HSPVQ�BOE�PUIFS�OFUXPSL�NFEJB��"CPVU������NJMMJPO�
FEVDBUJPOBM� JOGPSNBUJPO�XFSF�SFMFBTFE�UISPVHI�PGGJDJBM�XFCTJUF�USBEJOH�TPGUXBSF�
UFMFQIPOF�BOE�FNBJM��8F�IBWF�QMBOOFE�BOE�PSHBOJ[FE�B�TFSJFT�PG�BDUJWJUJFT�PO�JOWFTUPS�
FEVDBUJPO�BOE�QSPUFDUJPO�PG�UIF�4IBOHIBJ�4UPDL�&YDIBOHF�JO������BT�XFMM�BT�MBSHF�
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$PNQBOZ�$VTUPNFS�5SBOTBDUJPO�	շ 阮 ⵚ Ⱆ 
㹐䨩❜僒穅畮⥌䜂盗椚䪮遮鋊眔ո
�PG�$43$�UP�
FOTVSF�UIF�QSPHSBN�EFTJHO�UP�TUSJDUMZ�GPMMPX�UIF�
JOEVTUSZ�TQFDJDBUJPO�BOE�UP�SFEVDF�DVTUPNFS�
USBOTBDUJPO�TFDVSJUZ�BOE�DVTUPNFS�JOGPSNBUJPO�
TFDVSJUZ�SJTLT�

JOWFTUPS�FRVJUZ�QSPUFDUJPO�BDUJWJUZ�TVDI�BT�B�TQFDJBM�BDUJWJUZ�PO�JOWFTUPS�FEVDBUJPO�TVDI�BT�FOUFS�TDJFODF�JOOPWBUJPO�ZPV�
BOE�*�BSF�UIF�TBNF��5IF�$PNQBOZ�BTTJTUFE�UIF�4IBOHIBJ�4UPDL�&YDIBOHF�BOE�4IFO[IFO�4UPDL�&YDIBOHF�UP�DBSSZ�PVU�
BDUJWJUJFT�TVDI�BT�*�BN�B�TIBSFIPMEFS�FOUFSJOH�UIF�MJTUFE�DPNQBOZ�BOE�4IFO[IFO�4UPDL�&YDIBOHF�&5'�-FDUVSF	 帿❜䨾
&5' 㣐闍㛔 
���5IF�$PNQBOZ�IFME�TFNJOBST�BOE�TBMPOT�TVDI�BT������.BSLFU�0VUMPPL�	շ���� 䎃䋑㜥㾝劅ո
�*OUFSQSFUBUJPO�
PG�#VTJOFTT�3VMFT�PG�4DJFODF�BOE�*OOPWBUJPO�#PBSE	շ猰ⶽ匣噟鋊鍒隡ո
�BOE������*OWFTUNFOU�4USBUFHZ�3FQPSU	շ����
䫏顺瘻殜㜡デո
�DPOEVDUFE���POMJOF�LOPXMFEHF�DPNQFUJUJPOT�BUUSBDUJOH�NPSF�UIBO�����QBSUJDJQBOUT��5IF�$PNQBOZ�TJHOFE�
B�TUSBUFHJD�DPPQFSBUJPO�BHSFFNFOU�XJUI�$IJOB�4FDVSJUJFT�*OWFTUNFOU�4FSWJDFT�$FOUFS�BOE�MJTUFE����JOWFTUNFOU�BOE�TFSWJDF�
DFOUFS�JOWFTUPS�DPOUBDU�QPJOUT�BOE�FTUBCMJTIFE�B�UFBN�PG�����JOWFTUPS�MJBJTPO�PGGJDFST��8F�BT�UIF�PSHBOJ[FS�PG�UIF������
JOWFTUPS�SJHIUT�LOPXMFEHF�DPOUFTU�4IBSFIPMEFST�JT�DPNJOH�	շ 肅 匌 ⢵ ✫ո
�JO�4IBOHIBJ�BOE�UIF�CSBOEJOH�QBSUZ�PG�UIF�
DIBNQJPO�UFBN�QPQVMBSJ[F�OBODJBM�LOPXMFEHF�UP�UIF�QVCMJD�UISPVHI�FYUFOTJWF�QVCMJDJUZ��
"U�UIF�TBNF�UJNF�XF�FYQMPSFE�B�OFX�NPEFM�PG� JOUFHSBUJOH�JOWFTUPS�FEVDBUJPO�JOUP�UIF�OBUJPOBM�FEVDBUJPO�TZTUFN�JO�
SFTQPOTF�UP�UIF�JOJUJBUJWF�PG�JOWFTUPS�FEVDBUJPO�JOUP�����TDIPPMT�PG�4"$�XF�DBSSJFE�PVU�UIF�QPQVMBSJ[BUJPO�PG�TFDVSJUJFT�
BOE�GVUVSFT�LOPXMFEHF�FEVDBUJPO�JO�NBOZ�TDIPPMT�DPWFSJOH�������TUVEFOUT�
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$0..*5�50�5)&�#"-"/$&%�%&7&-01.&/5�0'�7"3*064�#64*/&44&4
"EIFSJOH� UP�DVTUPNFS�DFOUSJD�XF�DPPSEJOBUFE�EFWFMPQNFOU�PG�
WBSJPVT�CVTJOFTTFT� UP�DPNNJU�UP�DSFBUF�WBMVF� GPS�DVTUPNFST�XJUI�
DPNQSFIFOTJWF� GJOBODJBM�TFSWJDFT��'PS�B� MPOH�UJNF� UIF�(SPVQ�IBT�
B�DPNQSFIFOTJWF�BOE�CBMBODFE�DPNCJOBUJPO�PG�CVTJOFTTFT�BOE�JUT�
QSJODJQBM�CVTJOFTTFT�SBOL�BU�UIF�UPQ�PG�UIF�JOEVTUSZ��*O������JO�SFTQFDU�
PG�UIF�JOTUJUVUJPOBM�GJOBODF�UIF�UPUBM�TFDVSJUZ�VOEFSXSJUUFO�BNPVOU�
SBOLFE�GPVSUI� JO�UIF� JOEVTUSZ�� UIF�NBSHJO� MPBOT� GPS�TUPDL�QMFEHFE�
GJOBODJOH�SBOLFE�UIJSE� JO� UIF� JOEVTUSZ�� *O� SFTQFDU�PG� UIF�QFSTPOBM�
GJOBODF� UIF�$PNQBOZT�OFU� SFWFOVF� GSPN�TFDVSJUJFT�CSPLFSBHF�
CVTJOFTT� 	JODMVEJOH�TFBU� MFBTJOH
� SBOLFE� GJSTU� JO� UIF� JOEVTUSZ�� UIF�
CBMBODF�PG�NBSHJO�GJOBODJOH�BOE�TFDVSJUJFT�MFOEJOH�PG�UIF�$PNQBOZ�
SBOLFE�UIJSE� JO�UIF� JOEVTUSZ��(VPUBJ�+VOBO�'VUVSFT�SBOLFE�UIJSE� JO�
UIF�JOEVTUSZ�JO�UFSN�PG�UIF�BNPVOU�PG�GVUVSFT�USBEJOH�� *O�SFTQFDU�PG�
JOWFTUNFOU�NBOBHFNFOU�(VPUBJ�+VOBO�"TTFU�.BOBHFNFOU�SBOLFE�
UIJSE�JO�UIF�JOEVTUSZ� JO�UFSN�PG�UIF�TDBMF�PG�FOUSVTUFE�GVOE�PG�BTTFU�
NBOBHFNFOU�CVTJOFTT��*O�SFTQFDU�PG�UIF�JOUFSOBUJPOBM�CVTJOFTT�(VPUBJ�
+VOBO�*OUFSOBUJPOBM�DPOUJOVFE�UP�SBOL�IJHI�JO�UIF�NBKPS�PQFSBUJOH�
JOEJDBUPST�BNPOH�$IJOFTF�TFDVSJUJFT�DPNQBOJFT�JO�)POH�,POH�

$0.1-*"/$&�3*4,�$0/530-�*4�5)&�13*."3:�$03&�$0.1&5*5*7&/&44�0'�5)&�$0.1"/:
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8F�DPOTUBOUMZ�QVTI�UIF�DPOTUSVDUJPO�PG� JOUFHSBUFE�SJTL�NBOBHFNFOU�TZTUFN�PG�UIF�(SPVQ�FTUBCMJTI�VOJDBUJPO�NBOBHFNFOU� QBUUFSO� PG � UIF� (SPVQ� BOE� WFSUJDBM�NBOBHFNFOU�NFDIBOJTN�PG�TVCTJEJBSJFT�DMBTTJGJDBUJPO�GPS�UIF�SJTL�NBOBHFNFOU�QMBO�BOE�SJTL�DPOUSPM�JOEJDBUPST�UP�QSPNPUF�PQFO�BOE�TIBSF�PG�SJTL�TZTUFN�EBUB�BEWBODF�UIF�WBSJPVT�GVODUJPOT�PG�UIF�SJTL�NBOBHFNFOU�TZTUFN�BOE�EBUB�NBOBHFNFOU�XPSL�BOE�XF�NBLF� GVMM�VTF�PG� GJOBODJBM� UFDIOPMPHZ� GPS� SJTL�NBOBHFNFOU�PG� UIF�$PNQBOZ�FTUBCMJTI�B�DPNQSFIFOTJWF�BOE�FGGFDUJWF�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�XIJDI�PCUBJO�DMBTT�"�""�SBUJOH�JO�UIF�DMBTTJDBUJPO�BOE�BTTFTTNFOU�JO�UIF�TFDVSJUJFT�DPNQBOZ�GPS����DPOTFDVUJWF�ZFBST�
8F� GPSNVMBUFE� QMBOT� BOE� JNQSPWFE� TZTUFNT� BOE�QSPDFEVSFT�UP�PSHBOJ[F�TQFDJBM�JOTQFDUJPOT�BOE�FBSOFTUMZ�JNQMFNFOUFE� UIF� MBUFTU� SFHVMBUPSZ� SFRVJSFNFOUT�PO�BTTFU�NBOBHFNFOU� JOWFTUNFOU�CBOLJOH�TUPDL�QMFEHF�CPOE�USBEJOH�JOGPSNBUJPO�UFDIOPMPHZ�NBOBHFNFOU�BOE�BCOPSNBM�USBOTBDUJPO�NBOBHFNFOU�BOE�JO�QBSUJDVMBS�TUSFOHUIFOFE�UIF�TZTUFN�GPSNVMBUJPO�BOE�QSPKFDU�SFWJFX�PG�UIF�TDJFODF�BOE�JOOPWBUJPO�CPBSE��8F�BCJEF�CZ�UIF�QSPWJTJPOT�PG�UIF� MBXT�BOE�SFHVMBUJPOT�QBZ�BUUFOUJPO�UP� JNQSPWF�UIF�DPOGMJDU�PG� JOUFSFTU� SFWJFX�TZTUFN� UP�VQHSBEF�UIF�BCOPSNBM�FYDIBOHF�USBOTBDUJPO�NPOJUPSJOH�TZTUFN�BOUJ�NPOFZ�MBVOEFSJOH�TZTUFNT�BOE�DPNQMJBODF�NBOBHFNFOU�QMBUGPSN�BOE�XF�VSHF� UP� JNQSPWF� UIF�BXBSFOFTT� BOE� BCJMJUZ� PG� SJTL� DPOUSPM� DPNQMJBODF�NBOBHFNFOU�PG�BMM�FNQMPZFFT�UISPVHI�POMJOF�BOE�PJOF�DPNQMJBODF�USBJOJOH�BOE�TQFDJBM�JOTQFDUJPO�PG�JNQPSUBOU�QBSUT�BOE�NBKPS�SJTLT�

"T�B�HFOFSBM� JUFN�DPNQMJBODF�SJTL�DPOUSPM� JT� JODMVEFE�JO� UIF� BOOVBM� QFSGPSNBODF� UBSHFU� UBTL� BTTFTTNFOU�JOEFY�PG�FBDI� MJOF�BOE�UBLFT�BO� JNQPSUBOU�XFJHIU��8F�IBWF� GPSNVMBUFE� UIF� *NQMFNFOUBUJPO�.FBTVSFT� GPS�&SSPS�5PMFSBODF�BOE�$PSSFDUJPO�	շ㺂ꐫ禾ꐫ㻜倶鳵岁ո
�UP�NPEFSBUFMZ� JODSFBTF� SJTL� UPMFSBODF�BOE�FODPVSBHF�JOOPWBUJPO�
8F�IBWF�TUSJDUMZ�DPNQMJFE�XJUI�UIF�SFHVMBUJPOT�TVDI�BT�UIF�.FBTVSFT� GPS� UIF�4VQFSWJTJPO�BOE�"ENJOJTUSBUJPO�PG� UIF�"OUJ�NPOFZ�-BVOEFSJOH�0QFSBUJPOT�CZ�'JOBODJBM�*OTUJUVUJPOT�	GPS�5SJBM�*NQMFNFOUBUJPO
	�շ ꆄ 輑 堤 圓 峤 ꐏ 湋 漛 盗 椚 鳵 岁 鑑 遤ո
�BOE�UIF�(VJEBODF�PO�3JTL�.BOBHFNFOU�PG�.POFZ�-BVOEFSJOH�BOE�5FSSPSJTN�'JOBODJOH�PG�$PSQPSBUF�'JOBODJBM�*OTUJUVUJPOT�	շ岁➃ꆄ輑堤圓峤ꐏㄤ䛋䙳輑顺괏ꦖ䭷䒸ո
�JTTVFE�CZ�UIF�1FPQMFT�#BOL�PG�$IJOB�BOE�EFWFMPQFE�UIF�3FRVJSFNFOUT�PG�#VTJOFTT�*OUFHSJUZ	շ䐢悥䖰噟鋊㹁ո
�PG�UIF�$PNQBOZ�UP�TVQFSWJTF�BOE�VSHF�FBDI�VOJU�NBLF�UIF�JNQMFNFOU�SVMFT�PG�CVTJOFTT�JOUFHSJUZ�BOE�DPNQSFIFOTJWFMZ�TPSU�PVU�UIF�QPUFOUJBM�SJTLT�PG�JOUFSFTU�DPOJDU�BOE�NPSBM�IB[BSE�JO�UIF�TUBT�CVTJOFTT�BDUJWJUJFT��8F�QSPNPUFE�UIF�QVCMJDJUZ�PG�DMFBO�DVMUVSF�IFME�B�NPCJMJ[BUJPO�NFFUJOH� GPS�DMFBO�DVMUVSF�DPOTUSVDUJPO�KPJOUMZ�DBSSJFE�PVU�UIF�USBJOJOH�BOE�FEVDBUJPO�PG�DMFBO�QSBDUJDF�JO�UIF�$PNQBOZ�XJUI�UIF�EJTDJQMJOF�JOTQFDUJPO�BOE�TVQFSWJTJPO�PDF�BOE�UIF�OBODF�TDIPPM�BOE�QSPNPUFE�UIF� JODPSQPSBUJPO�PG�DMFBO� JOEVTUSZ�TUBOEBSET� JOUP�UIF�IVNBO� SFTPVSDF�NBOBHFNFOU� TZTUFN�PG�FNQMPZFFT��8F�PSHBOJ[FE�BOE�DBSSJFE�PVU�BOUJ�NPOFZ� MBVOEFSJOH�QVCMJDJUZ�USBJOJOH��BOE�DBSSJFE�PVU�UIF�STU�MJOF�DPNQMJBODF�USBJOJOH�PG�UIF�IFBERVBSUFST�CSBODIFT�BOE�TVCTJEJBSJFT�UP� TIBSF� UIF�FYQFSJFODFT� GPS�WBSJPVT�QSPCMFNT� GPVOE�JO� SFHVMBUPSZ� SFRVJSFNFOUT� LFZ�QPJOUT� PG� GJSTU�MJOF�QFSGPSNBODF�CVTJOFTT�DPNQMJBODF�SJTL�DPOUSPM�JOTQFDUJPO�BOE�UIF�$PNQBOZT�DBTF�IBOEMJOH�BOE�UP�QVU� GPSXBSE�QSFWFOUJWF�TVHHFTUJPOT��8F�TUSFOHUIFOFE�UIF�DPNQMJBODF�NBOBHFNFOU�PG�FNQMPZFFT�QSBDUJDJOH�CFIBWJPST�DBSSJFE�PVU�UIF�USBJOJOH�PG�FNQMPZFFT�QSBDUJDJOH�FUIJDT�BOE�SNMZ�FTUBCMJTIFE�UIF�DPODFQU�PG�DPNQMJBODF�NBOBHFNFOU�GSPN�UIF� JEFPMPHJDBM� TPVSDF��"MM�FNQMPZFFT� JNQSPWFE� UIFJS�WJHJMBODF�BHBJOTU� JMMFHBM�CFIBWJPST�BOE�UIFJS�BXBSFOFTT�PG�SJTL�QSFWFOUJPO�BOE�UIFJS�QSBDUJDJOH�CFIBWJPST�XFSF�GVSUIFS�TUBOEBSEJ[FE�
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8F�IBWF�FTUBCMJTIFE�B�USBJOJOH�TZTUFN�POMJOF�BOE�PJOF�XJUI�(VPUBJ�+VOBO�'JOBODF�
$PMMFHF�	 㕜岲ば㸝ꆄ輑㷸ꤎ 
BT�UIF�DPSF�XIJDI�JT�JO�MJOF�XJUI�UIF�IVNBO�SFTPVSDFT�
EFWFMPQNFOU�TUSBUFHZ��%VSJOH�UIF�3FQPSUJOH�1FSJPE�XF�WJHPSPVTMZ�QSPNPUFE�POMJOF�
USBJOJOH�XIJDI�HSFBUMZ�TBWFE�UIF�USBJOJOH�GVOET��5IF�BOOVBM�USBJOJOH�JOWFTUNFOU�XBT�
3.#�����NJMMJPO�EFDSFBTFE�ZFBS�PO�ZFBS�CZ���������5IF�$PNQBOZ�PSHBOJ[FE�����
GBDF�UP�GBDF�USBJOJOHT�EFDSFBTFE�ZFBS�PO�ZFBS��������DPWFSJOH�������FNQMPZFFT��
5IF�UPUBM�OVNCFS�PG�POMJOF�DPVSTFT�SFBDIFE�NPSF�UIBO������BOE�UIF�POMJOF�MFBSOJOH�
UJNF�PG�FNQMPZFFT�FYDFFEFE��������IPVST� JODSFBTFE�ZFBS�PO�ZFBS�CZ�������XJUI�
NPSF�UIBO�������TUVEFOUT��%VSJOH�UIF�3FQPSUJOH�1FSJPE�UIF�USBJOJOH�UJNF�QFS�DBQJUB�
PSHBOJ[FE�CZ�UIF�'JOBODF�4DIPPM�PG�UIF�$PNQBOZT�IFBERVBSUFST�XBT�������IPVST�
BOE�UIF�USBJOJOH�DPWFSBHF�SBUF�XBT������*O�DPNCJOBUJPO�XJUI�UIFJS�PXO�PQFSBUJPO�
BOE�NBOBHFNFOU�FBDI�TVCTJEJBSZ�BOE�CSBODI�PSHBOJ[BUJPO�OFFET�UP�PSHBOJ[F�PUIFS�
USBJOJOHT�PG�UIFJS�PXO�VOJUT��5IF�BWFSBHF�USBJOJOH�UJNF�QFS�DBQJUB�JT�������IPVST�XJUI�
B�ZFBS�PO�ZFBS�HSPXUI�PG���������BOE�B�USBJOJOH�DPWFSBHF�SBUF�PG������*O�BEEJUJPO�
FNQMPZFFT�JO�$IJOB�BSF�SFRVJSFE�UP�QBSUJDJQBUF�JO�UIF�BOOVBM�USBJOJOH�PG�QSPGFTTJPOBM�
RVBMJDBUJPOT�PG�TFMG�SFHVMBUPSZ�PSHBOJ[BUJPOT�TVDI�BT�4FDVSJUJFT�"TTPDJBUJPO�PG�$IJOB�
"TTFU�.BOBHFNFOU�"TTPDJBUJPO�PG�$IJOB�BOE�$IJOB�'VUVSFT�"TTPDJBUJPO�
8F�DPOUJOVF� UP�PQUJNJ[F� UIF� SFDSVJUNFOU�DIBOOFM� DPOTUSVDUJPO�BOE�CVJME� UIF�
$PNQBOZT�SFDSVJUNFOU�NBOBHFNFOU�QMBUGPSN�UP�TUSFOHUIFO�UIF�DPOTUSVDUJPO�PG�
UIF�$PNQBOZT�UBMFOU�TVQQMZ�DIBJO�TZTUFN�BOE�SFDSVJU�FNQMPZFFT�JO�BDDPSEBODF�XJUI�
UIF�GBJS�BTTFTTNFOU�SFDSVJUNFOU�DSJUFSJB�CZ�WBSJPVT�XBZT�PG�DPNQSFIFOTJWFMZ�VTJOH�
DBNQVT�QVCMJDJUZ�IFBEIVOUFS�SFDPNNFOEBUJPO�8F$IBU�SFDSVJUNFOU�FNQMPZFF�
SFDPNNFOEBUJPO��6OEFS�UIF�HVJEBODF�PG�UIF�UBMFOU�DPODFQU�PG�$VMUVSBM� *EFOUJUZ�
*OUFHSJUZ�%JMJHFODF�BOE�&YDFMMFOU�1FSGPSNBODF�XF�XJMM�EZOBNJDBMMZ�PQUJNJ[F�UIF�
TUBGG� UFBN�BOE�FTUBCMJTI�BO� JOUFSOBM� UBMFOU�FYDIBOHF�BOE�USBJOJOH�TZTUFN��8F�EP�
OPU�EJTDSJNJOBUF�PO�UIF�CBTJT�PG�FUIOJDJUZ�SBDF�PS�SFMJHJPVT�CFMJFG��5IF�QSPQPSUJPO�
PG�NBMF�BOE�GFNBMF�FNQMPZFFT� JT�����BOE�����SFTQFDUJWFMZ��5IFSF� JT�OP�HFOEFS�
EJTDSJNJOBUJPO�
8F�IBWF�FTUBCMJTIFE�UIF�QSPGFTTJPOBM�SBOL�NBOBHFNFOU�TZTUFN�XIJDI�QBSBMMFMT�
XJUI�UIF�QPTU�TZTUFN�BOE�KPJOUMZ�GPSNFE�UIF�FNQMPZFF�DBSFFS�QBUI�CZ�MFBSOJOH�GSPN�
UIF�QSBDUJDF�PG�JOUFSOBUJPOBM�SBOL�PQFSBUJPO��1SPGFTTJPOBM�SBOL�JT�UIF�DPNQSFIFOTJWF�
FWBMVBUJPO�PG�WBSJPVT�GBDUPST�TVDI�BT�UIF�TUBT�QSPGFTTJPOBM�BCJMJUZ�BOE�QFSGPSNBODF��
5ISPVHI�BCJMJUZ�HVJEBODF�BOE�QFSGPSNBODF�HVJEBODF�QSPGFTTJPOBM� SBOLT� GPSN�
EZOBNJD�BEKVTUNFOU�NFDIBOJTN�UIBU�DBO�SJTF�BOE�GBMM�XIJDI�CSPBEFOT�FNQMPZFFT�
DBSFFS�EFWFMPQNFOU�DIBOOFMT�
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"T�BU�UIF�FOE�PG�UIF�3FQPSU�1FSJPE�XF�IBE�������FNQMPZFFT�JODMVEJOH�������JO�$IJOB�BOE�����PVUTJEF��8F�TUSJDUMZ�
BCJEF�CZ�UIF�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�TVDI�BT�UIF�-BCPS�-BX	շ⹛岁ո
�BOE�-BCPS�$POUSBDU�-BX�	շ⹛ざず岁ո
�
UIF�EBJMZ�XPSLJOH�IPVST�EP�OPU�FYDFFE���IPVST�SFTU�PO�XFFLFOET�BOE�IPMJEBZT�BDDPSEJOH�UP�UIF�OBUJPOBM�SFHVMBUJPOT�
BOE�FOKPZ�QBJE�BOOVBM�MFBWF�BDDPSEJOH�UP�UIF�XPSLJOH�ZFBST�UIF�BOOVBM�MFBWF�DBO�CF�FYUFOEFE�UP�UIF�FOE�PG�UIF�OFYU�
NBSDI��5IFSF�JT�OP�DIJME�-BCPS�PS�GPSDFE�-BCPS�OP�JOKVSJFT�PS�EFBUIT�PO�UIF�KPC�
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5IF�DPNQPTJUJPO�BOE�MPTT�PG�FNQMPZFFT�BT�GPMMPX�
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%&7&-01�(3&&/�'*/"/$&
8F�BSF�DPNNJUUFE�UP�QSPWJEJOH�QSPGFTTJPOBM�GJOBODJBM�
TFSWJDFT�GPS�WBSJPVT�HSFFO�JOEVTUSJFT�BOE�FOWJSPONFOUBM�
QSPUFDUJPO�FOUFSQSJTFT� JO�SFTQPOTF�UP�UIF�DBMM�PG� UIF�
OBUJPOBM��8F� WJHPSPVTMZ� EFWFMPQFE� HSFFO�CPOET�
EVSJOH�UIF�SFQPSUJOH�QFSJPE�XF�JTTVFE��������CJMMJPO�
HSFFO�CPOE� JO� UPUBM�XIJDI� JT�BNPOH� UIF� UPQ� JO� UIF�
JOEVTUSZ��8F�BDUJWFMZ�EFWFMPQ�DBSCPO�GJOBODF�CVTJOFTT�
XJUI�UIF�QVSQPTF�PG�TFSWJOH�FOUJUZ�DPNQBOJFT��%VSJOH�
UIF�SFQPSUJOH�QFSJPE�XF�BTTJTUFE�.PCJMF�B�DPNQBOZ�
FOHBHFE�JO�CJLF�TIBSJOH�JO�DPNQMFUJOH�UIF�EFDMBSBUJPO�
PG�HFOFSBM�DBSCPO�FNJTTJPO�SFEVDUJPOT�JO�(VBOHEPOH�JU�
JT�FYQFDUFE�UIBU�UIF�STU�DBSCPO�FNJTTJPO�SFEVDUJPOT�GPS�
CJLF�TIBSJOH�XJMM�CF�DPNQMFUFE�JO�UIF�STU�IBMG�PG�������
8F�IBWF�SFBDIFE�B�DBSCPO�OBODF�QPWFSUZ�EFWFMPQNFOU�
DPPQFSBUJPO�BHSFFNFOU�XJUI�TPNF�DPVOUJFT�BOE�DJUJFT�JO�
$IFOHEF�)FCFJ�UP�BTTJTU�UIF�MPDBM�DPNNVOJUZ�UP�PCUBJO�
HSFFO�CFOFGJUT� GSPN�UIF�FNJTTJPO�SFEVDUJPO�SJHIUT�PG�
OFBSMZ�POF�NJMMJPO�BDSFT�PG�GPSFTUT�XIJDI�JT�DVSSFOUMZ�
JO�UIF�QSFMJNJOBSZ�SFTFBSDI�BOE�QSFQBSBUJPO�TUBHF�� *O�
BEEJUJPO�XF�QSPWJEF�OFBSMZ�POF�NJMMJPO�UPOT�PG�DBSCPO�
RVPUBT�UP�DPNQBOJFT�JO�DFNFOU�BOE�QPXFS�JOEVTUSJFT�UP�
IFMQ�UIFN�GVMMM�UIFJS�DPOUSBDUT�CZ�QSPWJEJOH�MJRVJEJUZ�JO�
UIF�DBSCPO�USBEJOH�NBSLFU�

$&/53"-*4&%�130$63&.&/5�."/"(&.&/5
8F�IBWF� GPSNVMBUFE�1SPKFDU� BOE�1SPDVSFNFOU�
.BOBHFNFOU�.FBTVSFT�BOE�FTUBCMJTIFE�B� MFBEJOH�
DFOUSBMJTFE�QSPDVSFNFOU�QMBUGPSN�UP�TUBOEBSEJ[F�UIF�
QSPDFTT�PG�FTUBCMJTINFOU�EFWFMPQNFOU�DPOTUSVDUJPO�
BOE� QSPDVSFNFOU� BDUJWJUJFT� PG� QSPKFDUT� DPOUSPM�
BOE� QSFWFOU� S JTLT� JO� QSPKFDU � EFWFMPQNFOU� BOE�
JNQMFNFOUBUJPO�BOE�QSPDVSFNFOU�BDUJWJUJFT��8F�IBWF�
NBJOUBJOFE�HPPE�DPNNVOJDBUJPO�BOE�DPPQFSBUJPO�XJUI�
TVQQMJFST�BOE�SFHVMBSMZ�FWBMVBUFE�TVQQMJFST�QSPEVDUT�
RVPUFT� TFSWJDFT� BOE�QFSGPSNBODF� UP� FOTVSF� UIF�
RVBMJUZ�PG�QSPKFDUT�BOE�QVSDIBTFE�QSPEVDUT�PS�TFSWJDFT�
XIJMF�NJOJNJ[JOH�DPTUT��&BDI�QVSDIBTF�BQQMJDBUJPO�
NBEF�CZ�JOEJWJEVBM�TUBGG�NVTU�CF�FYQMBJOFE�JO�EFUBJMT�
BOE�SFWJFXFE�DBSFGVMMZ�BOE�GJMFE�UP�BWPJE�XBTUF�BOE�
FYDFTTJWF�DPOTVNQUJPO�PG�PDF�SFTPVSDFT�

8"5&3
%VSJOH�UIF�SFQPSUJOH�QFSJPE�PVS�XBUFS�DPOTVNQUJPO�
XBT��������N��SFQSFTFOUJOH�B�ZFBS�PO�ZFBS�JODSFBTF�PG�
�������0VS�XBUFS�DPOTVNQUJPO�QFS�DBQJUB�XBT�������N��
SFQSFTFOUJOH�B�ZFBS�PO�ZFBS�JODSFBTF�PG��������5IF�JODSFBTF�
JT�NBJOMZ�EVF�UP�UIF�JODSFBTF�JO�PVS�PDF�TQBDF�

/"563"-�("4
%VSJOH�UIF�SFQPSUJOH�QFSJPE�XF�DPOTVNFE��������N��
PG�OBUVSBM�HBT�SFQSFTFOUJOH�B�ZFBS�PO�ZFBS�JODSFBTF�PG�
�������BOE�UIF�DPOTVNQUJPO�QFS�DBQJUB�XBT�������N��
SFQSFTFOUJOH�B�ZFBS�PO�ZFBS� JODSFBTF�PG���������5IF�
JODSFBTF�XBT�NBJOMZ�EVF�UP�UIF�BEEJUJPO�PG�UXP�MBSHF�
TUB�SFTUBVSBOUT�UP�JNQSPWF�TUB�EJOJOH�DPOEJUJPOT�

1"1&3
5IF�OPO�IB[BSEPVT�XBTUFT�XF�QSPEVDF�JT�NBJOMZ�PDF�
QBQFS��%VSJOH�UIF�SFQPSUJOH�QFSJPE�PVS�PGGJDF�QBQFS�
DPOTVNQUJPO�XBT�������� UPOT� SFQSFTFOUJOH�B�ZFBS�
PO�ZFBS� JODSFBTF�PG���������5IF� JODSFBTF� JO�QBQFS�
DPOTVNQUJPO�EVSJOH�UIF�SFQPSUJOH�QFSJPE�XBT�NBJOMZ�
EVF�UP�UIF�USBOTGPSNBUJPO�PG�PVS�CSPLFSBHF�CVTJOFTT�
JOUP�XFBMUI�NBOBHFNFOU�UISPVHI�JOUSPEVDJOH�WBSJPVT�
OBODJBM�QSPEVDUT�BOE�UIF�MBSHF�OVNCFS�PG�CSPDIVSFT�
BOE� MFBGMFUT�XFSF�QSJOUFE�EVSJOH�PVS� SFGFSSBMT� UP�
DVTUPNFST��8F�IBWF�JNQMFNFOUFE�QBQFSMFTT�PDF�TJODF�
UIF�FTUBCMJTINFOU�PG�UIF�$PNQBOZ��8F�VTF�0"�TZTUFN�
GPS�UIF�EBJMZ�EPDVNFOU�DJSDVMBUJPO�XJUIJO�UIF�(SPVQ�
BOE�XF�BMTP�JNQMFNFOU�BDDPVOUBCJMJUZ�UP�UIF�JOEJWJEVBM�
MFWFM�BOE�EPVCMF�TJEFE�VTF�BOE�PUIFS�NFBTVSFT� UP�
SFEVDF�UIF�DPOTVNQUJPO�PG�QBQFS�

$"33:�065�&/7*30/.&/5"-�1305&$5*0/�"$5*7*5*&4
8JUI� UIF�HPBM�PG�DBSJOH� GPS� UIF�QIZTJDBM�BOE�NFOUBM�
IFBMUI�PG�FNQMPZFFT�BOE�QSPNPUJOH�HSFFO�WBMVFT�
XF� BDUJWFMZ� PSHBOJTF� WBSJPVT� QVCMJD�XFMGBSF� BOE�
FOWJSPONFOUBM� QSPUFDUJPO� BDUJWJUJFT�� %VSJOH� UIF�
SFQPSUJOH�QFSJPE�XF�BDUJWFMZ�SFTQPOEFE�UP�UIF�DBMM�PG�
UIF�OBUJPO� GPS�QSPNPUJOH�HBSCBHF�DMBTTJGJDBUJPO�BOE�
IFME�B� MFDUVSF�BOE�DPOUFTU�PO�HBSCBHF�DMBTTJGJDBUJPO�
UIFNFE�CZ�'SFF�$MBTTJDBUJPO�.BLFT�UIF�#FBVUZ�	 ꦐ
䩛♧ⴔ繠⻊⼧ⴔ 
��8F�BMTP�PSHBOJTFE�FNQMPZFFT�UP�
DBSSZ�PVU�UFOOJT�CBTLFUCBMM�CBENJOUPO�UBCMF�UFOOJT�
SBDJOH�UVH�PG�XBS�PVUEPPS�GJUOFTT�BOE�PUIFS�DVMUVSBM�
BOE�TQPSUT�BDUJWJUJFT�BOE�QBSUJDJQBUFE�JO�BOE�PSHBOJTFE�
(PPE�8BMLFST	 ㊤遤罏 
�)FBMUI�8BMLJOH	 ⨴姿遤 
�
BOE�PUIFS�HSFFO�QVCMJD�XFMGBSF�EPOBUJPO�BDUJWJUJFT�

3&%6$&�0''-*/&�&/&3(:�$0/46.15*0/
8F�TUSJWF� UP� JODSFBTF�POMJOF�PGGJDF�TVDI�BT� JOUFSOBM�
OFUXPSL�USBJOJOH�WJEFP�DPOGFSFODF�BOE�UFMFDPOGFSFODF�
UP�SFEVDF�UIF�QPUFOUJBM�FOFSHZ�DPOTVNQUJPO�GSPN�PO�
TJUF�USBJOJOH�BOE�NFFUJOHT�

8F�BDUJWFMZ�SFTQPOE�UP�HBSCBHF�DMBTTJDBUJPO�BEWPDBUFE�
CZ� UIF�OBUJPOBM�BOE�4IBOHIBJ�HPWFSONFOU� UISPVHI�
TUSFOHUIFOJOH�UIF�QVCMJDJUZ�BOE� MFBSOJOH�PG�HBSCBHF�
DMBTTJGZJOH�BOE�FTUBCMJTIJOH�B�HBSCBHF�DMBTTJGJDBUJPO�
NBOBHFNFOU�BOE�TVQFSWJTJPO�TZTUFN�GPS�FNQMPZFFT�
BOE� MPHJTUJDT�TFSWJDFT�XJUIJO� UIF�(SPVQ��QSFWFOUJOH�
GPPE�XBTUF�EVSJOH�XPSL�IPVST�BOE�TBWJOH�CBUUFSZ�VTF��
BOE�JNQMFNFOUJOH�VOJFE�TUPSBHF�BOE�EJTQPTBM�PG�VTFE�
CBUUFSJFT�UP�BWPJE�HBSCBHF�QPMMVUJPO�

130.05&�("3#"(&��$-"44*'*$"5*0/

1&530-
%VSJOH�UIF�SFQPSUJOH�QFSJPE�UIF�QFUSPM�DPOTVNQUJPO�PG�
PVS�PDF�WFIJDMF�XBT��������NJMMJPO�MJUFST�SFQSFTFOUJOH�
B�ZFBS�PO�ZFBS�EFDSFBTF�PG���������5IF�DPOTVNQUJPO�
QFS�DBQJUB�XBT�������MJUFST�SFQSFTFOUJOH�B�ZFBS�PO�ZFBS�
EFDSFBTF�PG���������8F�EP�PVS�CFTU�UP�VTF�MPX�FNJTTJPO�
FOFSHZ�TBWJOH�WFIJDMFT�BT�PDJBM�WFIJDMFT�BOE�NBOBHF�
WFIJDMF�VTF�TUSJDUMZ��8F�QSPNPUF�HSFFO�USBWFM�XJUIJO�UIF�
$PNQBOZ�BOE�PSHBOJTF�FNQMPZFFT�UP�MPX�DBSCPO�BOE�
FOWJSPONFOUBMMZ�GSJFOEMZ�HSFFO�USBWFM��.FBOXIJMF�XF�
XJMM�NBSL�QVCMJD�CVT�USBWFM�SPVUFT�BOE�BEWPDBUF� MPX�
DBSCPO�USBWFM�XIFO�XF�IPME�DPOGFSFODF�BDUJWJUJFT�TVDI�
BT�JOWFTUNFOU�TUSBUFHZ�SFQPSU�NFFUJOHT�BOE�PQFSBUJPO�
NBOBHFNFOU�NFFUJOHT�FUD�

&-&$53*$*5:
%VSJOH�UIF�SFQPSUJOH�QFSJPE�PVS�FMFDUSJDJUZ�DPOTVNQUJPO�
XBT���������UIPVTBOE�,8I�SFQSFTFOUJOH�B�ZFBS�PO�
ZFBS� JODSFBTF�PG���������5IF�FMFDUSJDJUZ�DPOTVNQUJPO�
JOUFOTJUZ�XBT��������,8I�QFS�TRVBSF�NFUFS�SFQSFTFOUJOH�
B�ZFBS�PO�ZFBS� JODSFBTF�PG��������0VS�FMFDUSJDJUZ� JT�
NBJOMZ�DPOTVNFE� JO� USBEJOH�TZTUFNT�BOE�PGGJDF�BJS�
DPOEJUJPOJOH�TZTUFNT��%VSJOH�UIF�SFQPSUJOH�QFSJPE�UIF�
JODSFBTF�JO�PVS�FMFDUSJDJUZ�DPOTVNQUJPO�QSJNBSJMZ�EVF�UP�
UIF�JODSFBTFE�PDF�TQBDF�BOE�SFOPWBUJPO�FMFDUSJDJUZ�GPS�
OFX�PDF�TQBDF�UIF�FYQBOTJPO�PG�PVS�PVUMFUT�BOE�UIF�
JODSFBTF�JO�PDF�FMFDUSJDJUZ�DPOTVNQUJPO�ESJWFO�CZ�UIF�
TQSJOH�NBSLFU��8F�BMXBZT�JOTJTU�PO�FOFSHZ�DPOTFSWBUJPO�
UISPVHI� QVSDIBTJOH� PS� VQEBUJOH� FOFSHZ�TBWJOH�
FRVJQNFOU�BOE�VTJOH�BEWBODFE�UFDIOPMPHJFT�UP�SFEVDF�
JOWFTUNFOUT�JO�FRVJQNFOU�

-BNQT
'MVPSFTDFOU�-BNQT

-&%�MBNQT
#FGPSF�3FOPWBUJPO

5IF�/VNCFS�PG�&RVJQNFOU .POUIMZFOFSHZ�$POTVNQUJPO
������,8I
����,8I

����VOJUT
���VOJUT"GUFS3FOPWBUJPO

6TBCMF�5JNF
����IPVST
����IPVST

1PXFS
��8
��8

$BTF��$PNQBSJTPO�CFGPSF�BOE�BGUFS�FOFSHZ�DPOTFSWBUJPO�SFOPWBUJPO�GPS�
UIF�HBSBHF�MJHIUJOH�CZ�(VPUBJ�+VOBO�"TTFU�.BOBHFNFOU�JO�����

9396�,8I�QFS�NPOUI&OFSHZ�$POTFSWBUJPO
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*O�PSEFS�UP�TFFL�IJHIFS�RVBMJUZ� JOWFTUNFOU�TPVSDFT�BOE�CSPBEFS�GJOBODJOH�NBSLFU�JO�DBQUVSJOH�UIF�EFWFMPQNFOU�
USFOE�PG�HMPCBMJ[BUJPO�XF�TUFQ�VQ�UIF�JOUFSOBUJPOBM�MBZPVU�GPS�EFWFMPQNFOU�PG�HMPCBM�NBSLFU�BOE�JODSFBTF�PVS�PXO�
DPNQFUJUJWF�TUSFOHUI�BNPOH�DPVOUSJFT��%VSJOH�UIF�3FQPSUJOH�1FSJPE�XF�QMBDFE�BEEJUJPOBM�����NJMMJPO�)�4IBSFT�
PO�UIF�)POH�,POH�4UPDL�&YDIBOHF�UIF�QSPDFFET�PG�XIJDI�BNPVOUFE�UP�),������CJMMJPO�IBWJOH�PQUJNJ[FE�UIF�
$PNQBOZT�DBQJUBM�TUSVDUVSF��(VPUBJ�+VOBO�*OUFSOBUJPOBM�PVS�XIPMMZ�PXOFE�TVCTJEJBSZ�DPNQMFUFE�UIF�BDRVJTJUJPO�PG�
BQQSPYJNBUFMZ�����DBQJUBM�PG�7JFUOBN�*OWFTUNFOU�4FDVSJUJFT�$P��-UE��	 馊⽂䫏顺阮ⵚ肅⟧Ⱆ 
�GVSUIFS�JNQSPWJOH�PVS�
EFWFMPQNFOU�MBZPVU�JO�4PVUIFBTU�"TJB��8F�BMTP�TFU�VQ�B�SFQSFTFOUBUJWF�PDF�JO�&VSPQF��$VSSFOUMZ�XF�IBWF�GPSNFE�
BO�JOUFSOBUJPOBM�EFWFMPQNFOU�MBZPVU�SPPUFE�JO�)POH�,POH�XJUI�DPWFSBHF�PG�&VSPQF�BOE�"NFSJDB�BT�XFMM�BT�4JOHBQPSF�
BOE�7JFUOBN�BOE�PUIFS�SFHJPOT�BMPOHTJEF�UIF�SPVUF�PG�#FMU�BOE�3PBE�JOJUJBUJWF� JODSFBTJOHMZ�FOIBODJOH�UIF�
DPNQFUJUJWFOFTT�PG�PVS�JOUFSOBUJPOBM�CVTJOFTT�����

#BTFE�JO�)POH�,POH�NBSLFU�XF�DPNNJU�PVSTFMWFT�UP�QSPWJEJOH�QSPGFTTJPOBM�PWFSTFB�GJOBODJOH�TFSWJDF�UP�IJHI�
RVBMJUZ�EPNFTUJD�FOUFSQSJTFT��%VSJOH�UIF�3FQPSUJOH�1FSJPE�XF�TVDDFTTGVMMZ�BTTJTUFE�FJHIU�DPNQBOJFT�UP�CF�MJTUFE�
PO�)POH�,POH�4UPDL�&YDIBOHF�BDIJFWJOH�B�UPUBM�PG�QSPDFFET�PG�),�������CJMMJPO��"NPOH�UIFTF�DPNQBOJFT�XBT�
$IJOB�3JTVO�(SPVQ�-JNJUFE�	 ⚥㕜傒ꤿ꧋㕰剣ꣳⰖ 
�UIF�XPSMET�MBSHFTU�JOEFQFOEFOU�NBOVGBDUVSFS�BOE�TVQQMJFS�PG�
DPLF�PCUBJOJOH�QSPDFFET�PG�BQQSPYJNBUFMZ�),�������CJMMJPO��8F�DPOUJOVFE�UP�MFBE�JO�UIF�$IJOFTF�JTTVFE�64%�CPOE�
NBSLFU�IBWJOH�QBSUJDJQBUFE�JO�UPUBMMZ�����JTTVF�PG�CPOET�JO�)POH�,POH�NBSLFU�BOE�BTTJTUFE�SFMFWBOU�DPNQBOJFT�UP�
HBJO�OFBSMZ�),�������CJMMJPO�JO�CPOE�NBSLFU��8F�FOUFSFE�JOUP�B�TUSBUFHJD�DPPQFSBUJPO�BHSFFNFOU�XJUI�$IJOB�'PSFTUSZ�
(SPVQ�$PSQPSBUJPO�UIF�MBSHFTU�UJNCFS�PQFSBUPS�JO�UIF�XPSME�QSPWJEJOH�UIFN�XJUI�EJWFSTJFE�OBODJBM�QSPEVDUT�BOE�
TFSWJDFT�JO�BTTJTUJOH�UIFN�GPS�UIFJS�PWFSTFB�JOWFTUNFOU�OBODJOH�BOE�CVTJOFTT�EFWFMPQNFOU��

'"$*-*5"5*0/�0'�07&34&"�*/7&45.&/5�"/%�'*/"/$*/(�4&37*$&�'03�$-*&/54�
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*/�5)&�4&37*$&�0'�5)&�$06/53:4�$0/4536$5*0/�0'�#&-5�"/%�30"%�*/*5*"5*7&�
8F�IBWF�CFFO�BDUJWFMZ�QBSUJDJQBUJOH� JO�UIF�DPVOUSZT�DPOTUSVDUJPO�PG�
#FMU�BOE�3PBE�*OJUJBUJWF��%VSJOH�UIF�3FQPSUJOH�1FSJPE�XF�VOEFSXSPUF�
UIF� JTTVF�PG�DPSQPSBUF�CPOE�PG�'VKJBO�$PNNVOJDBUJPO�5SBOTQPSUBUJPO�
(SPVQ�	 犷䒊❜鸑麋鱑꧋㕰 
�BNPVOUJOH�UP�<3.#��CJMMJPO>�UIF�GPSUI�JTTVF�PG�
DPSQPSBUF�CPOE�PG�$04$0�4)*11*/(�(SPVQ�BNPVOUJOH�UP�<3.#��CJMMJPO>�
BOE�UIF�JTTVF�PG�DPSQPSBUF�CPOE�PG�4IBOEPOH�4FB�(SPVQ�BNPVOUJOH�UP�
<3.#����CJMMJPO>� </PUF��$PNQBOZ�QMFBTF�DPOGJSN�UIF�DVSSFODZ >� JO�UIF�
TVQQPSU�PG�UIFJS�TIJQQJOH�CVTJOFTT�BT�XFMM�BT�UIFJS�PWFSTFB�ESJMMJOH�TFSWJDF�
JO�NBSJOF�PJM�BOE�HBT�FME�VOEFS�UIF�#FMU�BOE�3PBE�*OJUJBUJWF��8F�BMTP�
QSPWJEFE�QSPGFTTJPOBM�TFSWJDF�UP�;1&$�JO�JUT�GVSUIFS�JOWFTUNFOU�PG�3.#����
NJMMJPO�UP�UIF�QSPKFDU�PG�QFUSPMFVN�TFDUJPO�JO�,B[BLITUBO��.FBOXIJMF�XF�
QSPBDUJWFMZ�FYQMPSFE�MBSHF�PWFSTFB�JOTUJUVUJPOBM�DMJFOUT�BOE�JO�QBSUJDVMBS�
FOUFSFE�JOUP�DPOUSBDUT�XJUI�WBSJPVT�HMPCBMMZ�BDLOPXMFEHFE�TPWFSFJHO�
XFBMUI� GVOET� GPDVTFE�PO�SFHJPOT�BMPOH�UIF�SPVUF�PG�#FMU�BOE�3PBE�
*OJUJBUJWF����

"$5*7&�*.1307&.&/5�0'�$3044�#03%&3�"44&5�."/"(&.&/5�$"1"#*-*5:�
(VPUBJ�+VOBO�"TTFU�.BOBHFNFOU�BOE�(VPUBJ�+VOBO�*OUFSOBUJPOBM�	)POH�
,POH
�PVS�XIPMMZ�PXOFE�TVCTJEJBSJFT�SPPUFE�JO�NBSLFUT�PG�NBJOMBOE�
BOE�)POH�,POH�NBOBHFE�UP�ESBX�PO�FBDI�PUIFST�TUSFOHUIT�PO�UIF�CBTJT�
PG�JNQSPWFNFOU�PG�CPUI�TJEFT�QSPBDUJWF�NBOBHFNFOU�DBQBCJMJUZ��4VDI�
DPNQMFNFOUBSZ�BEWBOUBHF�PG� UIF�UXP�DPNQBOJFT�FOBCMFT�VT�UP�TFFL�
HPPE�SFTPVSDFT�BOE�JOUSPEVDF�IJHI�RVBMJUZ�QSPEVDUT�UIFSFGPSF�BDUJWFMZ�
JNQSPWJOH�PVS�DSPTT�CPSEFS�BTTFU�NBOBHFNFOU�DBQBCJMJUZ�UP�BEESFTT�
DMJFOUT�OFFET��
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4)"3&)0-%&3�3&563/4
8F�IBWF�TQFDJBMMZ�TUJQVMBUFE�UIF�DBTI�EJWJEFOE�SBUJP�JO�UIF�"SUJDMFT�PG�"TTPDJBUJPO��	�
�5IF�BOOVBM�EJWJEFOET�
EJTUSJCVUFE�JO�DBTI�TIBMM�OPU�CF�MFTT�UIBO�����PG�UIF�EJTUSJCVUFE�QSPUT�SFBMJ[FE�EV�SJOH�UIF�ZFBS��	�
�*G�EJWJEFOET�
BSF�EJTUSJCVUFE�JO�B�DPNCJOBUJPO�PG�D�BTI�BOE�TUPDL�UIF�EJWJEFOET�EJTUSJCVUFE�JO�DBTI�TIBMM�OPU�CF�MFTT�UIBO������
PG�UIF�BDUVBM�EJWJEFOET�EJTUSJCVUFE��8F�NBJOMZ�EJTUSJCVUF�EJWJEFOET�JO�DBTI�BOE�UIF�QSPQPTJUJPO�PG�EJWJEFOET�
JO�UIF�MBTU�UISFF�ZFBST�FYDFFEFE�����

1305&$5*0/�0'�$3&%*5034�3*()54
8F�IBWF�GPSNVMBUFE�UIF�3VMFT�PG�#POEIPMEFST�.FFUJOH�BOE�TFU�VQ�B�SFJNCVSTFNFOU�XPSLJOH�HSPVQ�XJUI�B�WJFX�
UP�HJWJOH�GVMM�QMBZ�U�P�U�IF�SPMF�PG�CPOE�USVTUFF�BOE�TUSJDUMZ�QFSGPSNJOH�PCMJHBUJPOT�SFMBUJOH�UP�JOGPSNBUJPO�EJTDMPTVSF��
5IF�HVBSBOUFF�NFBTVSFT�GPS�SFQBZNFOU�BSF�DPOTJTUFOU�XJUI�UIF�SFMFWBOU�DPNNJUNFOUT�DPOUBJOFE�JO�UIF�QSPTQFDUVT��
/P�EFMBZ�PG�QBZNFOU�PG�QSJODJQBM�BOE�JOUFSFTU�IBT�PDDVSSFE�TP�GBS��8F�IBWF�DBSSJFE�PVU� JOGPSNBUJPO�EJTDMPTVSF�
PCMJHBUJPOT�PO�B�SFHVMBS�CBTJT�CZ�XBZ�PG�BOOVBM�SFQPSU�T�JOUFSJN�SFQPSU�T�BOE�PUIFS�QFSJPEJD�SFQPSUT�BOE�QSPNQUMZ�
EJTDMPTFE�NBKPS�NBUUFS�T�PDDVSSFE�EVSJOH�UIF�EVSBUJPO�PG�UIF�CPOET�XIJDI�NBZ�IBWF�JNQBDU�PO�JUT�EFCU�QBZJOH�
BCJMJUZ�PS�CPOE�QSJDF�JO�BDDPSEBODF�XJUI�UIF�SFMFWBOU�QSPWJTJPOT�PG�UIF�$43$�BOE�TFMG�SFHVMBUPSZ�PSHBOJ[BUJPO�PG�UIF�
TFDVSJUJFT�JOEVTUSZ�

"NPVOU�PG�$BTI�
%JWJEFOET

/FU�1SPU�"UUSJCVUBCMF�UP�4IBSFIPMEFST�PG�UIF�-JTUFE�$PNQBOZ
"NPVOU�PG�$BTI�%JWJEFOET�BT�B�1FSDFOUBHF�PG�/FU�1SPU

���� ����

24.4969

67.0811

36.52% 35.27%

34.8557

98.8154
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&.1-0:&&�3*()54�"/%�%&7&-01.&/5
*O� DPNQMJBODF�XJUI�BQQMJDBCMF� MBXT�BOE� SFHVMBUJPOT�JODMVEJOH� UIF�-BCPS�-BX�PG� UIF�1FPQMF� T�3FQVCMJD�PG�$IJOB�BOE�UIF�&NQMPZNFOU�$POUSBDU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�BOE�UIF�"SUJDMFT�PG�"TTPDJBUJPO�XF�GPSNVMBUFE�B� TFSJFT�PG�IVNBO� SFTPVSDF�NBOBHFNFOU�TZTUFNT�JO�MJOF�XJUI�UIF�BDUVBM�DPOEJUJPO�PG�UIF�$PNQBOZ�JODMVEJOH� SFNVOFSBUJPO� QFSGPSNBODF� BTTFTTNFOU�QSPGFTTJPOBM� SBOLJOH�BOE�PUIFS�TZTUFNT��5IF�$PNQBOZ�FTUBCMJTIFT�B�QPTU�WBMVF�BOE�DPNQFUFODF�PSJFOUFE�BOE�QFSGPSNBODF�SFMBUFE� SFNVOFSBUJPO�TZTUFN�UP�BDIJFWF�JOUFSOBM�GBJSOFTT�BOE�FYUFSOBM�DPNQFUJUJPO�JNQSPWF�UIF�VUJMJUZ� FGGJDJFODZ�PG� SFNVOFSBUJPO� SFTPVSDFT�BOE�NPUJWBUF�PVUTUBOEJOH�FNQMPZFFT� GPS� UIF�QVSQPTF�PG�BUUSBDUJOH� BOE� SFUBJOJOH� FYDFMMFOU� UBMFOUT��8F�IBWF�FTUBCMJTIFE�QBZNFOU�SFDPSET�PG�BOE�NBEF�DPOUSJCVUJPOT�UP�WBSJPVT�TPDJBM� JOTVSBODF�	QFOTJPO�JOTVSBODF�NFEJDBM�JOTVSBODF�VOFNQMPZNFOU�JOTVSBODF�XPSL�SFMBUFE�JOKVSZ�JOTVSBODF�BOE�NBUFSOJUZ� JOTVSBODF
�IPVTJOH�QSPWJEFOU�GVOET�BOE�FOUFSQSJTF�BOOVJUZ� GPS�FNQMPZFFT�CBTFE�PO�BQQMJDBCMF� MBXT�BOE� SFHVMBUJPOT� JODMVEJOH� UIF�4PDJBM�*OTVSBODF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�
8F�IBWF�IFME�FNQMPZFF�SFQSFTFOUBUJWF�BTTFNCMJFT�BOE�USBEF�VOJPOT�PO�B�UJNFMZ�NBOOFS�BOE�QSBDUJDFE�EFNPDSBUJD�NBOBHFNFOU� PG� TUBGG�� "OZ�NBUUFST� JOWPMWJOH�NBKPS�JOUFSFTUT�PG�FNQMPZFFT�NVTU�CF�SFWJFXFE�CZ�FNQMPZFF�SFQSFTFOUBUJWF�BTTFNCMJFT� JO�PSEFS�UP�QSPWJEF�UIF�CFTU�XPSLJOH�FOWJSPONFOU�BOE� MJWFMJIPPE�TVQQPSU� GPS�PVS�FNQMPZFFT��%VSJOH�UIF�SFQPSUJOH�QFSJPE�XF�PSHBOJ[FE�BOE�DPOWFOFE�GPVS�FNQMPZFF�SFQSFTFOUBUJWF�BTTFNCMJFT�UP� SFWJFX�DPMMFDUJWF�DPOUSBDUT� USBJOJOH�QSPHSBNT�BOE�BNFOENFOU�UP�SFNVOFSBUJPO�NBOBHFNFOU�NFBTVSFT��
8F�IBWF�TJHOFE�MBCPS�DPOUSBDUT�XJUI�BMM�SFDSVJUFE�UBMFOUT�BHSFFJOH�PO�WBSJPVT�DPOEJUJPOT� JODMVEJOH� KPC�QPTJUJPOT�KPC�EVUJFT�XPSLJOH�IPVST�QFSGPSNBODF�BTTFTTNFOU�BOE�UFSNJOBUJPO�PG�FNQMPZNFOU��5IF�FNQMPZFF�SFQSFTFOUBUJWF�BTTFNCMZ�PG�UIF�$PNQBOZ�XPVME�SFWJFX�BOE�BVUIPSJ[F�UIF�TJHOBUVSF�PG�DPMMFDUJWF�DPOUSBDUT�DPMMFDUJWF�DPOUSBDUT�PO�TBMBSZ�BOE�DPMMFDUJWF�DPOUSBDUT�PO�UIF�QSPUFDUJPO�PG�TQFDJBM�SJHIUT�BOE�JOUFSFTUT�PG�GFNBMF�FNQMPZFFT�BOE�TFU�VQ�UIF�

8F�IBWF�PSHBOJ[FE�WBSJPVT�UZQFT�PG�DVMUVSBM�BOE�SFDSFBUJPOBM�BDUJWJUJFT�TVDI�BT�BSU�QFSGPSNBODF�ESBHPO�CPBU�SBDF�
CBTLFUCBMM�DPNQFUJUJPO�CBENJOUPO�DPNQFUJUJPO�QIPUPHSBQIZ�DBMMJHSBQIZ�BOE�QBJOUJOH�DPNQFUJUJPOT�BOE�PVUEPPS�
USFLLJOH�FWFOUT�UISPVHI�USBEF�VOJPOT�BOE�WBSJPVT�BTTPDJBUJPOT�GPS�UIF�QVSQPTF�PG�BMMFWJBUJOH�XPSL�QSFTTVSF�PG�PVS�
TUBGG�FOIBODJOH�JOUFSBDUJPOT�BNPOH�FNQMPZFFT�BT�XFMM�BT�TUSFOHUIFOJOH�UIF�DPIFTJPO�HFOFSBUFE�CZ�DPSQPSBUF�
DVMUVSF��%VSJOH�UIF�SFQPSUJOH�QFSJPE�XF�PSHBOJ[FE�UIF���UI�%SBHPO�#PBU�3BDF�UBCMF�UFOOJT�DPNQFUJUJPO�DBMMJHSBQIZ�
BOE�QBJOUJOH�DPNQFUJUJPO�BOE�PUIFS�BDUJWJUJFT�UP�DFMFCSBUF�UIF���UI�GPVOEJOH�BOOJWFSTBSZ�PG�13$�BOE�UIF���UI�
BOOJWFSTBSZ�PG�UIF�$PNQBOZT�NFSHFS�BOE�XBT�BXBSEFE�UIF�UJUMF�PG�"EWBODFE�VOJU�PG�SFDSFBUJPOBM�BOE�TQPSUT�
BDUJWJUJFT�GPS�FNQMPZFFT�JO�4IBOHIBJ�

�
�
�
�

/VNCFS�PG�FNQMPZFFT�EFBE�PO�EVUZ
8PSL�SFMBUFE�JOKVSJFT�	NPSF�UIBO���EBZT

8PSL�SFMBUFE�JOKVSJFT�	MFTT�UIBO���EBZT

/VNCFS�PG�XPSLJOH�EBZT�MPTU�EVF�UP�XPSL�SFMBUFE�JOKVSJFT

%BUB�BCPVU�IFBMUI�BOE�TBGFUZ�PG�FNQMPZFFT�JO�����

-BCPVS�%JTQVUF�.FEJBUJPO�$PNNJUUFF�XIJDI�JT�SFTQPOTJCMF�GPS�NFEJBUJOH�MBCPVS�EJTQVUFT�CFUXFFO�FNQMPZFFT�BOE�UIF�$PNQBOZ�
8F�VTF�UIF�MBCPS�DPNQFUJUJPO�UP�HVJEF�BOE�IFMQ�FNQMPZFFT�JNQSPWF�UIFJS�RVBMJUZ�BOE�DBQBCJMJUJFT�TP�BT�UP�BDIJFWF�ESFBN�BOE�HMPSJPVT�DBSFFS��%VSJOH�UIF�SFQPSUJOH�QFSJPE�XF�NPCJMJ[FE�UIF�NBKPSJUZ�PG�FNQMPZFFT�UP�QBSUJDJQBUF�JO����MBCPVS�DPNQFUJUJPOT�BOE�BDIJFWFE�IJHI�SBOLJOHT�JO�UIF�QSPWJODJBM�BOE�NVOJDJQBM�MBCPS�DPNQFUJUJPOT��5IFTF�XFSF�HPPE�PQQPSUVOJUJFT� GPS�PVS�FNQMPZFFT�UP� JNQSPWF�UIFJS�RVBMJUZ�BOE�NBLF�DBSFFS�EFWFMPQNFOU�UISPVHI�MFBSOJOH�BOE�EFNPOTUSBUJPO�
8F�BUUBDI�JNQPSUBODF�UP�UIF�USBJOJOH�BOE�DBSF�PG�ZPVOH�FNQMPZFFT�BOE�BTTJTU�ZPVOH�UBMFOU� UP�HSPX�SBQJEMZ�CZ�DBSSZJOH�PVU�WBSJPVT�BDUJWJUJFT� JODMVEJOH�(VPUBJ�+VOBO�1MBUGPSN�GPS�"UUSBDUJOH�:PVUI�5BMFOU�BOE�:PVUI�5BMFOU�%JBNPOE�/PPO�4BMPO��%VSJOH�UIF�SFQPSUJOH�QFSJPE�PVS�$PNQBOZ�XBT�BXBSEFE�UIF�4IBOHIBJ�.BZ�'PVSUI�:PVUI�.FEBM� 	5FBN�"XBSE
�BOE�POF�FNQMPZFF�XBT�BXBSE�UIF�4IBOHIBJ�.BZ�'PVSUI� :PVUI�.FEBM� 	*OEJWJEVBM�"XBSE
�BOE�XF�XFSF�BMTP�BXBSEFE�POF�BXBSE�UJUMFE�UIF�4IBOHIBJ�.VOJDJQBMJUZ�ˊ�UIF�:PVUI�$PNNBOEP�UXP�BXBSET�UJUMFE�UIF�4IBOHIBJ�4UBUF�PXOFE�4ZTUFN�ˊ�UIF�:PVUI�$JWJMJ[BUJPO�BOE�UXP�BXBSET�UJUMFE�UIF�4IBOHIBJ�4UBUF�PXOFE�4ZTUFN�ˊ� UIF� :PVUI�$PNNBOEP�BOE�UXP�FNQMPZFF�IBE�CFFO�BXBSEFE�UIF�4IBOHIBJ�4UBUF�PXOFE�4ZTUFN�ˊ�UIF�:PVUI�.BOBHFNFOU�&YQFSU�BOE�UIF�4IBOHIBJ�4UBUF�PXOFE�4ZTUFN�ˊ�UIF�:PVUI�5FDIOJDBM�&YQFSU�SFTQFDUJWFMZ��8F�IBWF�BMTP�JOUSPEVDFE�FYUFSOBM�SFTPVSDFT� UP�CVJME� ZPVUI�BQBSUNFOUT� UP�BEESFTT� UIF�DPODFSOT�PG�ZPVOH�FNQMPZFFT�
8F�DBSF�BCPVU�UIF�IFBMUI�PG�PVS�FNQMPZFFT�BOE�QSPWJEF�BOOVBM�NFEJDBM� FYBNJOBUJPOT� BOE�OFDFTTBSZ� MBCPS�QSPUFDUJPO�UP�BMM�FNQMPZFFT�XJUI�TQFDJBM�FNQIBTJT�PO�UIF�XFMM�CFJOH�PG�BEWBODFE�FNQMPZFFT� GFNBMF�FNQMPZFFT�PGG�TJUF�FNQMPZFFT�FNQMPZFFT�XJUI�EJGGJDVMUJFT� SFUJSFE�FNQMPZFFT�BOE�PUIFS�TQFDJBM�HSPVQT��%VSJOH�UIF�SFQPSUJOH�QFSJPE�XF�DPNQMFUFE�UIF�TPDJBM� JOTVSBODF�QBSUJDJQBUJOH�QSPDFEVSFT�GPS�NFNCFSTIJQ�DBSE�IPMEFST�PG�UIF�4IBOHIBJ�5SBEF�6OJPO�BOE�GVMMZ�MBVODIFE�UIF�FTUBCMJTINFOU�PG�UIF�TUB�GBNJMZ�	 耶䊨⛓㹻 
�GPS�UIF�MPDBM�USBEF�VOJPO�BOE�QSPNPUFE�UIF�POMJOF�EFWFMPQNFOU�PG�UIF�USBEF�VOJPOT�BOE�IBE�TFU�VQ�BOE�BDUJWBUFE�UIF�DFOUSBMJ[FE�OBODJBM�TZTUFN�PG�USBEF�VOJPOT�
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5"3(&5&%�107&35:�"--&7*"5*0/
*O�UFSNT�PG� JOEVTUSJBM�QPWFSUZ�BMMFWJBUJPO�XF�TFU�VQ�BO�
QPWFSUZ�BMMFWJBUJPO�GVOE�GPS�BHSJDVMUVSBM�JOEVTUSZ�JO�1VHF�
$PVOUZ�:VOOBO�1SPWJODF�XJUI�B�QMBOOFE�JOWFTUNFOU�PG�
3.#���NJMMJPO�PG�XIJDI�3.#���NJMMJPO�IBT�CFFO�JOWFTUFE�
JO�UIF�STU�QIBTF�UP�TVQQPSU�UIF�$IJOFTF�IFSCBM�NFEJDJOF�
QMBOUJOH�CBTF�JO�4IBIFNP�7JMMBHF�PG�8VEBPKJOH�5PXO�BOE�
UIF�4BOZBOH�MJWFTUPDL�IVTCBOESZ�CBTF�
*O� UFSNT�PG�FEVDBUJPOBM�QPWFSUZ�BMMFWJBUJPO�XF�IBWF�
JOWFTUFE�3.#���NJMMJPO�UP�BTTJTU�UIF�DPOTUSVDUJPO�PG�B�
DFOUSBM�TDIPPM� JO�5JBO[IVTIBO�UPXO�PG�2JBOTIBO�$JUZ�
"OIVJ�1SPWJODF��5IF�QSJNBSZ� TDIPPM�EFQBSUNFOU� JT�
QMBOOFE�UP�CF�QVU�JOUP�VTF�JO�UIF�BVUVNO�PG�������6QPO�
DPNQMFUJPO� UIF�TDIPPM�XJMM�CF�BCMF� UP�BDDPNNPEBUF�
NPSF�UIBO������QSJNBSZ�BOE�TFDPOEBSZ�TUVEFOUT��8F�
DPPQFSBUFE�XJUI�&BTU�$IJOB�/PSNBM�6OJWFSTJUZ�UP�QSPWJEF�
POF�XFFL�UFBDIJOH�USBJOJOH�GPS�NPSF�UIBO����UFBDIFST�
GSPN�QPPS�BSFBT�
*O� UFSNT� PG�NFEJDBM� QPWFSUZ� BMMFWJBUJPO�XF� IBWF�
DVTUPNJ[FE� UIF� TVQQMFNFOUBSZ�NFEJDBM� JOTVSBODF�
QVCMJD�XFMGBSF�QSPKFDU� J�F��(VPUBJ�+VOBO�8PSSZ�'SFF�

16#-*$�4611035
8F�SFTQPOEFE�UP�UIF�DBMM�PG�UIF�4IBOHIBJ�4UBUF�PXOFE�
"TTFUT�1BSUZ�$PNNJUUFF�BOE�+JOH�BO�%JTUSJDU�UP�EP�B�
HPPE� KPC� JO�QPWFSUZ�BMMFWJBUJPO�CFUXFFO�UIF�&BTU�BOE�
UIF�8FTU�BOE�DPOEVDUFE�QBJSFE�TVQQPSU�GPS���QPWFSUZ�
TUSJDLFO�WJMMBHFT�JO�.BMJQP�$PVOUZ�BOE���QPWFSUZ�TUSJDLFO�
WJMMBHFT� JO�(VBOHOBO�$PVOUZ�PG�8FOTIBO�1SFGFDUVSF�
:VOOBO�1SPWJODF��%VSJOH�UIF�SFQPSUJOH�QFSJPE�3.#�����
NJMMJPO�IBT�CFFO�JOWFTUFE�UP�TVQQPSU�UIF�JNQSPWFNFOU�
PG� MPDBM� JOEVTUSJBM� TUSVDUVSF� JOGSBTUSVDUVSF� MJWJOH�
FOWJSPONFOU�BOE�ESJOLJOH�XBUFS�TBGFUZ�
8F�IBWF�DBSSJFE�PVU� GJOBODJBM�BJE�QSPHSBNT� GPS�QPPS�
DPMMFHF�TUVEFOUT�BU� GPVS�VOJWFSTJUJFT� JO�4IBOHIBJ�TJODF�
������%VSJOH�UIF�SFQPSUJOH�QFSJPE�UIF�QSPHSBNT�IBWF�
CFFO�FYQBOEFE� UP����EPNFTUJD�VOJWFSTJUJFT� GVOEJOH�
����QPPS� TUVEFOUT�XJUI� B� BDDVNVMBUJWF� BNPVOU�PG�
3.#��������8F�DPOUJOVFE� UP� TVQQPSU� UISFF�(VPUBJ�
+VOBO�)PQF�1SJNBSZ�4DIPPMT� JO�8FJZVBO�PG�(BOTV�
1SPWJODF�;IBPUPOH�PG�:VOOBO�1SPWJODF�BOE�9JBPLFOH�
PG�+JBOHYJ�1SPWJODF�UISPVHI�B�DPNCJOBUJPO�PG�NBUFSJBM�
EPOBUJPO�UFBDIFS�USBJOJOH�BT�XFMM�BT�TZNQBUIZ�BOE�DBSF��
"�UPUBM�PG�3.#�������XBT�EPOBUFE�UP�UIF�UISFF�TDIPPMT�
EVSJOH�UIF�SFQPSUJOH�QFSJPE�
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*O� SFTQPOTF� UP� UIF�DBMM�PG�4IBOHIBJ�.VOJDJQBM�1BSUZ�
$PNNJUUFF�BOE�.VOJDJQBM�(PWFSONFOU�XF�DPPQFSBUF�
XJ UI � 'FOHY JBO � % JTU S JDU � P G � 4IBOHIBJ � UP � QSPW JEF�
DPNQSFIFOTJWF�VSCBO�BOE�SVSBM�BTTJTUBODF��%VSJOH�UIF�
SFQPSUJOH�QFSJPE�XF�TUBSUFE�B�OFX� SPVOE�PG�GJWF�
ZFBS� BTTJTUBODF� DZDMF�XJUI�BO�BOOVBM� GVOEJOH�PG�
3.#��NJMMJPO�GPS�UIF�#BJDVO�(BSEFO�JOEVTUSJBM�QBSL�
BTTJTUBODF�QSPKFDU� JO�'FOHYJBO�%JTUSJDU��8F�DP�GPVOEFE�
XJUI� UIF�HFOFSBM�QBSUZ�CSBODI�PG�+JOIBJ�$PNNVOJUZ�
JO�'FOHYJBO�%JTUSJDU�BOE�BQQPJOUFE�DBESFT�UP�TFSWF�BT�
WJMMBHF�JOTUSVDUPST��8F�SFHVMBSMZ�WJTJUFE�GBNJMJFT�JO�OFFE�
BOE�QSPWJEFE�NBUFSJBM�BTTJTUBODF�
0VS�+JBOHTV�3PBE�4FDVSJUJFT�#SBODI�PSHBOJ[FE�FOUFSQSJTF�
DMJFOU�TBMPOT�UP�BOTXFS�UIF�RVFTUJPOT�SFHBSEJOH�FOUFSQSJTF�
GJOBODJOH�PO�UIF�TQPU�GPDVTJOH�PO�UIF�UPQJDT�JO�SFTQFDU�
PG�MFHBM�SJTLT�PG�CVTJOFTT�PQFSBUJPOT�DPSQPSBUF�OBODJOH�
QMBUGPSNT�BOE�DIBOOFMT�TFDVSJUJFT�NBSLFU� JOWFTUNFOU�
FNFSHJOH� JOEVTUSZ�TUBUVT�BOE�QSPTQFDUT��0VS�'VTIBO�
3PBE�4FDVSJUJFT�#SBODI�UPPL�UIF�JOWFTUPS�FEVDBUJPO�CBTF�
BT�UIF�QMBUGPSN�UP�DPPQFSBUF�XJUI�UIF�DPNNVOJUZ�TUSFFU�
UP�DBSSZ�PVU�B�TFSJFT�PG�MFDUVSFT�PO�1SFWFOUJOH�'JOBODJBM�
'SBVE�BOE�QSPWJEF�UIF�DPNNVOJUZ�SFTJEFOUT�XJUI�UIF�
DPNQSFIFOTJWF� GJOBODJBM�TFSWJDFT�TVDI�BT�PQFOJOH�BO�
BDDPVOU�BOTXFSJOH�RVFTUJPOT�BOE�QSFWFOUJOH�GJOBODJBM�
GSBVE�HVJEBODF��0VS�/BOKJOH�8FTU�3PBE�4FDVSJUJFT�
#SBODI�NBUDIFE�XJUI�4IJNFO�&SMV�4USFFU�$PNNVOJUZ�
UP�QPQVMBSJ[F� TFDVSJUJFT�BOE� GJOBODJBM�LOPXMFEHF� UP�
DPNNVOJUZ�SFTJEFOUT� JO�UIF�GPSN�PG�TFDVSJUJFT� MFDUVSFT�
BOE�QSPWJEF�TFDVSJUJFT�DPOTVMUJOH�TFSWJDFT��5IF�0OMJOF�
'JOBODF�%FQBSUNFOU�BDUJWFMZ�QBSUJDJQBUFE� JO�WBSJPVT�
DPNNVOJUZ�BDUJWJUJFT�BU�4IJNFO�&SMV�4USFFU�BOE�'FOHYJBO�
SFTJEFOUJBM�BSFBT�UP�PFS�DBSFT�GPS�UIF�FMEFSMZ�
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�GPS�UISFF�DPOTFDVUJWF�
ZFBST�GPS�UIF�UISFF�QBJSFE�TVQQPSU�DPVOUJFT��"T�BU�UIF�FOE�
PG�UIF�SFQPSUJOH�QFSJPE�UIF�QSPKFDU�IBT�TFUUMFE�DMBJNT�
PG�3.#�����NJMMJPO�CFOFGJUJOH�B� UPUBM�PG����� GBNJMJFT�
PG�QBUJFOUT�� *O�DPPQFSBUJPO�XJUI�#FJKJOH�6OJPO�$IBSJUZ�
'PVOEBUJPO�	 ⻌❩㽍鼟䡹㊤㛇ꆄ剚 
�XF�JOWJUFE�FYQFSUT�
GSPN�1FLJOH�6OJPO�.FEJDBM�$PMMFHF�)PTQJUBM�UP�DBSSZ�PVU�
UFMFNFEJDJOF�TFSWJDF�QSPKFDUT�JO�TVQQPSU�BSFBT�TP�
BT�UP�QSPWJEF�DPOTVMUBUJPOT�GPS�QPPS�QBUJFOUT�BOE�PGGFS�
UFDIOJDBM�USBJOJOH�GPS�MPDBM�EPDUPST�
*O�UFSNT�PG�QVCMJD�XFMGBSF�QPWFSUZ�BMMFWJBUJPO�XF�IBWF�
MBVODIFE�TFWFSBM� MFGU�CFIJOE�DIJMESFO�DBSF�QSPHSBNT�
TVDI�BT�UIF�-PWF�$PX�'BSN�	 䠥 䗱 暋 㜥 
�BOE�
5PHFUIFS�	 㖈 ♧ 饰 
�XIJDI�IBWF�CFFO�SVOOJOH�GPS�
UISFF�DPOTFDVUJWF�ZFBST�BOE�IBWF�IFMQFE�NPSF� UIBO�
���� MFGU�CFIJOE�DIJMESFO� JO�UPUBM��%VSJOH�UIF�SFQPSUJOH�
QFSJPE�+J�BO�$PVOUZ�TVFSFE�B�TFWFSF�PPE�EJTBTUFS��8F�
SFTQPOEFE�RVJDLMZ�BOE�QSPWJEFE�3.#�������JO�NBUFSJBM�
BTTJTUBODF�UP�IFMQ�UIF�QFPQMF� JO� UIF�EJTBTUFS�TUSJDLFO�
BSFBT� UISPVHI�UIF�EJGGJDVMU� UJNFT��0VS� MPDBM�CSBODIFT�
IBWF�BMTP�BDUJWFMZ�FOHBHFE�JO�QVCMJD�XFMGBSF�BTTJTUBODF��
%VSJOH�UIF�SFQPSUJOH�QFSJPE�QVCMJD�XFMGBSF�FYQFOEJUVSFT�
UPUBMFE�3.#�������NJMMJPO�BOE������QFPQMF�QBSUJDJQBUFE�
JO�QVCMJD�XFMGBSF�BDUJWJUJFT�XJUI�B�UPUBM�PG������IPVST�PG�
QVCMJD�XFMGBSF�BDUJWJUJFT�
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8F�IBWF� GPSNVMBUFE�EJGGFSFOUJBUFE�QSFWFOUJPO�BOE�
DPOUSPM�QMBOT�BOE�FNFSHFODZ�QMBOT�CZ�EJGGFSFOU� MFWFMT�
BOE�SFHJPOT� JODMVEJOH����NBKPS�XPSL�DBUFHPSJFT�BOE�
����TQFDJGJD�NFBTVSFT�XIJDI�DPNQSFIFOTJWFMZ�DPWFS�
BMM� EFQBSUNFOUT� TVCTJEJBSJFT� BOE�CSBODIFT�PG� UIF�
$PNQBOZ�BOE�HVJEF�CSBODIFT�JO�EJFSFOU�SFHJPOT�VOEFS�
UIF�HVJEBODF�PG� UIF� MPDBM�HPWFSONFOU�BOE�SFHVMBUPSZ�
BHFODJFT�UP�NBLF�BSSBOHFNFOUT�GPS�CVTJOFTT�PQFSBUJPO�
USBEJOH�TFSWJDFT�QFSTPOOFM�BOE�DVTUPNFST�BDDPSEJOH�
UP�UIF�EJGGFSFOU�FQJEFNJD� MFWFMT�BNPOH�XIJDI�)VCFJ�
CSBODI�BOE� JUT�BGGJMJBUFE�TFDVSJUJFT�EFQBSUNFOUT�IBWF�
JOJUJBUFE� UIF� GJSTU�MFWFM� SFTQPOTF�LFZ�FQJEFNJD�BSFB�
CSBODIFT�IBWF�JOJUJBUFE�UIF�TFDPOE�MFWFM�SFTQPOTF�BOE�
UIF�SFTU�IBWF�JOJUJBUFE�UIF�UISFF�MFWFM�SFTQPOTF��8F�VTFE�
GJOUFDI�UP�QSPWJEF�POMJOF�DVTUPNFS�TFSWJDF�BOE�HVJEF�

DVTUPNFST�UP�DPOEVDU�POMJOF�USBOTBDUJPOT�BOE�CVTJOFTT�
BQQMJDBUJPOT�CZ�DBMMJOH�������+VOIPOH�-JOHYJ�*OUFMMJHFOU�
$VTUPNFS� 4FSWJDF� +VOIPOH�0OMJOF� $POTVMUBUJPO�
&NQMPZFF�0OMJOF�$POTVMUBUJPO�DPOUBDUJOH�TFDVSJUJFT�
EFQBSUNFOUT�BOE�BDDPVOU�NBOBHFS�CZ�UFMFQIPOF�BOE�
PUIFS�WBSJPVT�NFUIPET��'PS�CSBODIFT�BGGFDUFE�CZ� UIF�
FQJEFNJD�UIBU�DBOOPU�QSPWJEF�FFDUJWF�DVTUPNFS�TFSWJDF�
CZ�UIFNTFMWFT�UIF�QBSUOFS�IPTUJOH�TFSWJDFT�	 㣍⠶䩯盗剪
 
�XPVME�CF�QSPWJEFE�CZ�UIF�*5�EFQBSUNFOU�PS�UISPVHI�
DPPSEJOBUJOH�PUIFS�CSBODIFT��"U�UIF�TBNF�UJNF�XF�IBWF�
GSP[FO�UIF�POMJOF�PQFSBUJPO�PG�JNQPSUBOU�TZTUFN�DIBOHFT�
TUSFOHUIFOFE� UIF� TFDVSJUZ� TDBOOJOH�BOE�HVBSBOUFF�
TFSWJDFT�PG�*OUFSOFU�CBTFE�TZTUFNT�FTUBCMJTIFE�BOE�VTFE�
DPOUFOU�NPOJUPSJOH�TZTUFNT�GPS� *OUFSOFU�BQQMJDBUJPOT�
TUSFOHUIFOFE� UIF�DPNNVOJDBUJPO�BOE�DPMMBCPSBUJPO�
BNPOH� *5� PQFSBUJPOT� BOE� CVTJOFTT� EFQBSUNFOUT�
JNQMFNFOUFE������SPUBUJPO�TZTUFN�BOE�UPPL�BMM�NFBTVSFT�
UP�FOTVSF�UIF�TBGF�PQFSBUJPO�PG�UIF�USBEJOH�TZTUFN�BOE�UIF�
*OUFSOFU�TZTUFN�
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