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H\ SHUIRUPDQFH LQGLFDWRUYV

&KDQJH LQ ' &RPELQHG UDWLR | TRWDO LQYHVWPHC

5IF (SPVQ T TUSPOH QSPGJU BIGMMS RUB YXXEBII 51SPVHI TUSPOH BOE EJTDJQMJOFE VOEFSXSJU%? (
DPOUSJCVUFE UP B SFUVSO5P FRYBMEP@U SFTVRABRFECUP EFMIJWFES B DPNCJOFE SBUJP VO ,fj%’%/
IBWF BDIJFWFE PWFS FBDI PG UIF QBTU UISFF ZHgEGIPRMYERABY IFv&NQBDU PG UIF $BMJGPSOJ
TUSBUFHZ TJODF UP SFGPDVT UIF CVTJOFTTXBIPE CBRHPNF MBSHFTU XIJMEGJSF MPTT FWFS G F Q/
EJWFSTJGJFE XBT UIF SJHIU POF 0VS DBQJUBM VIBHETIPNPIsKF-886H DSFoRZ EFMIWEST GSBOD'(;] % v z B
BOECUIF WPMBUJMJUZ PG PVS FBSOJOHT IBT CMERFRTINEILIBEBIYWE GENMDFE

éJFW '?Vé \'/\?FTTUNFOU QPSUGPMJP JODMVEJOH
1'[+ZT wtaz SFQSFTFOUJOH B Q

tls XBT K SM W FPOCR G
F HBJOT BSJTJOH G
OH DPOUSJCVUJPO C

7TRWDO VKDUHKROC ,QVXUDQFH VHUYLFH UHVXOW*3: PDQDJHG
N N

FI g RASBNODE TFSWNDR NI B PSFTRBODBTIJSE IBT FWPMWFE PWES UIF QBTU  ZEBST B
TMF—@U VOEFSXSJUJOH SFTVMU GPS B Y6 B\SBPBHFBWZ8OBB\BSFMNPSF EJWFSTJGJFE BDSPTT

QFS TIBSF BOE PSEJOBSZ EQWIHRBER AV SJO QLRGP E MBSHEFMBEE BDUIWIURP *O TWSBIODEFQS FRVTFIBWE) BB FXVIMU B CVTJOFTT UP EFMJWF

51F (SPVQ T 543 FYDFFEFE UIF '54¢& JOEFY EVgS].ﬂ:O@;pV
ZFBS 51JT DPOUJOVFT UP EFNPOTUSBUF -BODB E

TIBSFIPMEFS SFUWXS80 FBEQQPSUFE CZ TQFDJBM EEJE
e

PG SFUVSOJOH FYDFTT DBQJUBM UP TIBSFIPMEFST PWR#MNIRR PEwWBRABEFYYIToMERSLFU DZDMFE UNSRDIHICONB § Y QWP DZDAMFE T XJMM TFF B NPSF DPNQ
CIMMJIPO UP TIBSFIPMEFST TJODF JODFQUJFU@QPQQPSUVOJUZ “U"UIJT QPJOU PG OFBS QFBCVWSJIDUTHIXNRASEE QAP EFSFWPEOJTF UIBU XF BSF T
TUSPOH QSPGJUBCMF HSPXUI MFBEJOH UP NP SFPRWITTUB B OSEBIMFHPRIOWHS DU P 51F TFDUPS SFNBJO
UISPVHICUIF DZDMF UIBO UP UIF USPVHI
. H\

,1* MJOLFE UP &YFDVUJWF %JSFDUPSTM SFNVOFSBUMWWOFSOBUJWF 1FSGPSNBODF .FBTVSFT "1.T
'"PS NPSF JOGPSNBULBIOUEFF QBHFT 3FGFS UE®BHF
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“ODPSQPSBUFE JASPTT QSFNJVNT -BODBTIJSF 'PVOEFUIPMPTJOH $POTIJTUFOUMZ

#FSNVEB PO XSJUUFO PG FTUBCMJTIFE NPOFZ JT NPSEODBTIJSF
ODUPCHBS/ODIFD NJMMJPO 2y TUFE
"+ JOC%FDFNCFS-POEPOGPGGJIDF JNQPSUBOU LL,)bB'-v@]M
SBJTJOH BQQSPYFNBRBEWITIFE CMPXJOH UIF

NJMMJPO PG FNQMPZFFT MJHIUT PVU
JOJUIJBMGCDBQJUBMDSPTTCUIF (SPVQ 4USPOH VOEFSXSJUJOH

EJTDJQMJOF JO
TPGUFOJOHCNBSLFU

'JWF ZFBST P&USJLIJOH B 1BUJFODF JTS5IF QPXFS "EBQUJOH UP

-BODBTIJSF CBMBODF B WISUVF PG UISFF BEWBODF
JO UIF CIJMMJPO PG NJMMJPO EPOBDREJTJUJPO PG "MFY .BMPOFZ
'54& GCSBOLJOHTDBQJUBMCSFUVSQABPVHI UIF -BODBMPZETCQMBUGPBRQPJOUFE (SPVQ $&0

TJODFCJODFQUJP®VOEBUJPO TJODF 1BVM (SFHPSZ
BQQPJOUFE (SPVQ $60
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4UJDLJOH UP PABSMBODF JT PWEF TBAPHDVTTIWFE JBIJIT JT XIP XF BSEFSTUBOEJOH SJTL

HBNF QMBO -BODBTIJSF OBWIJHFWNTFE ZCFOWJSPUOSRUIFGIL EIWFSTIGIPBOIROU | F
NJMMJPO EPOBY¥BEEYMFOU ZFBS PGWBMBWMM A s meTHIPilopF PQQPSUVOJUZ
UIF -BODBTIJSF 'PVBEBUF®UFOJOH DPLFHIPdBPP0 XJul IVSSIDBOFT $BUIFESBM 60EFSXSJUJOH
TJODF JODFQUJPO )BSWFZ *SNB BOE .BSJB INJUEE SFCSBOEFE BT
UXP .FYJDBO FBSUIRVBLFT _-BODBTIJSF 4ZOEJDBUFET
QMVT $BMJIGPSOJBO XJMEGJSFT _INJUEE -4-

#VIMEJOH PVS56WURNGBEBTIJSRBBPOH GPSXBBEMIJWFSJOH UFRPWMINSQPTF1SPVE PG PVS QBTU

/BUBMJF ,FSTIBX -BODBTIJSF "VTUSBMIBNFOUVN 11JMJQ #SPBEMFZ BQQRIPEREP SNBODRBTTIJPOBUF BCPVU
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NJMMJPO FRVJUZ SBJTF CIMMJIPO 1JHIFTROFUSURES EFTIHOBYRPTT QSFNIVNT XSIUUGBEHSXSJUJOH DBQBDJIUZ
UPGUBLF BEWBOUBHF PG QPJOU TJODF JODFQUJPO NPSF UIBO b CIMMIB®RVISFE GPS 4ZOEJDBUF

IBSEFOJOH NBSLFU
DPOEJUJPOT
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'H DUH /DQFDVKLUH

8F QSPWJEF HMPCBM TQRXIBNMBZIOIO/SMBSBIMMO O SPEVDUT PQFSBUJOH JO #FSNVEB -POEPO Ul
BDSPTT UISFF EFMIJWFSZ QMBUGPSNT O0OVS GPDVT JT PO TIPSU UBJM TQFDJBMUZ SF JOTVS
NBSLFU MFBEJOH FYQFSUT

"WJBUJPO $BTVBMUZ

T4QBDF T(FOFSBM -JBCJMJUZ
T"WJBUJPO 8BS BOE "7 T1SPGFTTJPOBM -JOFT
T"JSMJOF BOE "JSMJOF %FEVDUJCMF T.PSUHBHF BOE

'JOBODJBMC-JOFT
T"DDJEFOU )FBMUI 5SFBUZ

$BTVBMUZ
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T1SPGFTTJPOBM -JOFT T1SPQFSUZ $BUBTUSPQIF
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T1SPQFSUZ 3JTL &YDFTT
PGC-PTT

4QFDJBMUZ

T5FSSPS BOE 1PMJUJDBM 7JPMFQDE

T1IPMJUJDBM BOE $SFEJU 3JTLT

&0OFSHZ BOE .BSJOF

T&OFSHZ %PXOTUSFBN

&OFSHZ -JBCJMJUZ &OFSHZ

6QTUSFBN 3FOFXBCMFT 4QFDJBMUZ

T1PXFS .BSJOF -JBCJMJUZ T"WJBUJPO

$BSHP BOE 4QFDJF T&OFSHZ .BSJOF

T.BSJOF )VMM BOE 8BS T1ISPQFSUZ 3FUSF

1SPQFSUZ

T$POTUSVDUJIPO

T1SPQFSUZ % '
Q ° OVS DMBJINT GPDVT

T1BZ WBMJE DMBBESBABVYQBISMDU BOE FYQFEJUJPVT EF685$BIHP BWBROCE BSED PWHFN@MFY DMBJINT
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OVS CVTJOFTT NPEFM

2XU EXVLQHVV PRGHO IRFXVHV RQ RXU FRUH

'‘PS ZFBST XF IBWF
EFMIJIWFSFE SJTL TPMVUJPOT
UlBU PGGFS QSPUFDUJPO
NBOBHF SJTL BOE IBWF
BEQPTIJUIJWF IJNQBDU

OVvVS BNCJUJPO JT UP CF UIF MFBEJOH
NJE TJ[FE VOEFSXSJUFS PG TQFDJBMUZ
JOTVSBODF BOE SFJOTVSBODF QSPEVDUT

8F GPDVT PO PVS DPSF TUSFOHUIT BOE
PVS UBMFOUFE QFPQMF UISJWF JO PVS
TUSPOH DVMUVSF BOE JODMVTJWF BOE
TVQQPSUJWF XPSL FOWJSPONFOU

([SHUW SHRSOH &XVWRPHU IRFXV DQG® GLYHUVH RIIHULQJ 'LVFLSOLQHG ULVN DQG
TOVS UFBN IBT UIF FYQFSYEODEDOLVHGDOSURG XF8W ' \OSPWJEF DMJFOUT XFWISLWDObPDQDJIHPHQW

FYQFSUJTF BOE TLIMMTTYUPFEGSRBVWFBUT XF PGGFS €BFQBHF¢3JTL TPMVUJIPICEIFBOWF UIF BCIJMJUZ UP CF
PVSCTUSBUFHZ TQFDJBMJTFE XJUIl NBSLFNBEYBNIUFSYOEFSXSJUJOHBOE EFQMPZ DBQJUBM BMJH
T8F WBMVF MPzBMUZ BOE NBFPHEZ PQQPSUVOJUJFT UISPVHIPRDPHFIUVOJUZ EFQFOEFOU F

PVSCTFOJPS MFBEFST IBWK$BBH UIF QBTU UXP EFDBENYMUIQMF NBSLFUT VOEFSXSJUJOH DZDMF
MPOHGCDBSFFST XJUIJO UKFCMWPENIMU TUSPOH S¥ R BCIMITIZYP XSIJUF TYANBIOIUBJO PVS FNQIBTJT
T"U IFBSU XF BSF BO FOUSFUHFOES ®MAfOUT BOE CBPERIT PVS EJGGFSJOH QBBESRSNIJOH EJTDIQMJIOF

DPNQBOZ BOE PVS UFBNT\BSBMBINT TFSwWJIDF IFM3 T BsaFoSBUFHID CFABSJINITIOH SITL BEKVTUFE
FNQPXFSFE UP NBLF EFDERIPOFFS RVIDLMZ GSPN UIF JNQBDUT UISPVHI QSPEVDU EJWFSTJC

RVJDLMZ BOE FGGFDUIJWKRNZMPTT FWFOUT

'"HOLYHULQJ YDOXH IRU

OVS QFPQMF OVS TIBSFIPMEFST OVS QPMJDZIPMEFST 5l[F FOWJSPONFOWPDJFUZ
GFFM QSPVE UBOIPSILI BFDIBOHF JO %#74 QFS TIBSfSpTT MPTTFT QBJE JO DBSCP®FEQUSDIBTFE EPOBUFE UISPVHI -BODBTIJSF

'PVOEBUJPO TJODF
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$IBJS T TUBUFNFOU

$ KLIJK YDOXH

[

IUDQFKLVH

+RZ KDV WKH %RDUG YLHZHGSIDXFFEHFVINKQQHRAE UIF BDRVJIJTIJUJPO PG U
SHUIRUPDQFH LQ " UIJSE QBSUZ /BNFT DBQBDJUZ JO 4ZOEJDBUF

DPNQMFUFE JO 4FQUFNCFS 5IF (SPVQ OPX IB
SIF #PBSE JT WFSZ QMFBTFE XJUI UIF SFTRIMI{ARPW QEFSXSNBIOH B9 BDIUZ JO 4Z0OEJDB
UIF (SPVQ JO B ZFBS UIBU CFHBO XJUI Ulg&EWRTHBRYISPIOBUF UIBU UIJT XJMM DSFBUF

$BMIGPSOJBCXIJMEGJSFT BOE FGGJDJFODJFT GPS UIF (SPVQ JO UIF ZFE
51JT FWFOU XBT UIF MBSHFTU XJMEGJSF BWPYBIMIFBOGRBHAF JOEVTUSZ
BUCBO FTUJNBUFE CIJMMJPO 51/F #PBSE XBT BMTP WFSZ QMFBTFE UP TFF U

(JWFO UIF RVBOUVN PG UIJT MPTT -BODBXQJYFREGIGAVAMMIPFBESEFIWTMUY! BOOIJWFSTBSZ
TIPX UIF TVDDFTT PG UIF EJWFSTJGJDBUJPRSOBEMMIBYREGEA/B IFBS GSPN NBOBHFNFOU
EFWFMPQJOH GFBUVSF PG UIF (SPVQ TJODHESBUFHJD QSJPSJUJFT DFMFCSBUF UIF QBT

A
OWFS UIF MBTU FJHIU ZFBST UIF NBOBHFEIS2 9 V MEgJOSEUTbJJS’\T'?T“?:\Z/N:g[
OFX QSPEVDU MJOFT JODMVEJOH B XFMM éj BM!IJ: BDE UP GBDF BOE U
SFJOTVSBODF QPSUGPMJP BOE OFX HFPI—Lﬁ MVF JOH SEMBUJPOTIJQT BDS
VTUSBMJBO BOE 64 PQFSBUJPOT UIECMPOH UFSN

;’/;13\/SSEJ().2;|SL XF IBWF VOEPVCUBCMZ TFFO:%IB\(;\}:OSBJ'_L[' F\)ﬁl’éJll‘FU%RDUGBV SULRU|

0VS TUSPOH SFUVSOT EVSJOH UIF ZEBS xi%Q:DflebsﬁﬁEfrBT BMXBZTTCFQ"JFPVETEPJNOF US'BFUJFO;
DPNCJOBUJPO PG UIF TPMJE VOEFSxsJUuJBHBREdBY ISP BHeT8&

11JMJQ #SPBEM¥ZFMMFOU JOWFTUNFOU QFSGPSNBODF ﬂ;%% F@JE%QBQ‘%N%@@G%%J&’\‘F DMBTTFT &

/PO &YFDVUJW
$1BJS

IPVHTCQSJIDIO UIF DVSSFOU NBSLFU
4P PWFSBMM UIF (SPVQ SFNBJOT JO BO fMgBBNFQ{IiJ@@Sf@ﬁ|@PDT21[§JMEO

BT XF FOUFS "T ZPV XPVME FYQFDU XF IBWF EJTDVTTFE Ul
KDW KDYH EHHQ VRPH RI WKevINORTKIQMBOT.GRSW V XJUul UIBU JO NJOE

DQG SULRULWLHV IRU WKH %RW%TWQ@@\PR@@@J\"F UP HSPX JUT VOEFS

SF WESZ NVDI B TFOTF UIBU UIFSF XJMI
51F QSJPSJUJFT GPS UIF #PBSE XFSF TPNE%IEPB'LI'JFjJOCZ UIF

$BMJGPSOJB XJMEGJSFT TP FBSMZ PO 8F GPDVTFE JOJUJBMMZ PO
FOTVSJOH UIF CVTJOFTT XBT XFMM QSPUBPDU#BBSEFEXIM M BMTK €F GPDVTFE PO FOTVS.

PVS PVUXBSET SFJOTVSBODF QSPHSBNNFD KO BLE BEWBOUBHF PG NBSLFU DPOEJUJP
IBWF UIF BQQSPQSJBUF SFTJMJFODF SFJOTVSBODF QSPUFDUJPO BJNJOH UP BDIJF

TJTUEODZ JO UIF_(SPVQMT SFUVSOT
5/F #PBSE BMTP BDUJWFMZ DPOTJEFSFE TIB%FIPMEFS SFUVSOT( Q

BOECUIF (SPVQMT DBQJUBM SFRVJSFNFOUT UBTEFmMRIQ FSHB@OBIHBPIFUFEVTUSZ DPOTPN
VOEFSXSJUJOH TUSBUFHZ #PBSE XJMM CF TVQQPSUJWF PG PQQPSUVOJL

JEFOUJGJFT UP SFDSVJU FYQFSJFODFE VOEF¢
MPPLJOH GPS B OFX IPNF BOE XIP XPVME UIS.
UIF -BODBTIJSF XBZ
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$IBJS T TUBWFOIBFDQV FE

&DQ \RX JLYH VRPH FRORXU R%\?N_’?’V%I-BP'F (SEVQ #PBS'EINBFHNBCJFOSBSQAVJJF’ETDJQ’VIDW\PN ¢Fe SFZG\IZ/)U\VFIRTXQGHG \HD
&RPSDOIRVDGLYLEHOG SROLFIIEREERELIFAGIS! S1ELe LmMETR C1YIT? FERSWIEMATION GhvHORS

z

M F
PDQDIJHPHQW GHFLVLRQV" . RP (2\] \HDUV"
IBWE CFFO %MFBTFE UP TFF IPX UIF FYQFSJFODF PG TPNE PG PVS

-BODBTIJSF SJHIUMZ IBT B TUSPOH SFQVUBIRILO \FAFELTPIRNOREE xssusoH Po crUI YW IRPETURRSH IBSWEY S BC PRRPSUVOJUJFT L
DBQJUBM NBOBHFNFOU IBT CFFO WBMVBCMF JO CPUI TVQQPsUJoﬁFB’YfEO@%§ﬁ9MEOTFPFﬂ:WM&PG PVS CBMBODF T
5IF $PNQBOZ IBT UIF GMFYJCJMJUZ UP PQBONJIDP MBULSNIBW WMFVEBNMTVETTIPOT PO PQ(%FGSE\]/ F8JP P OBV IBE QR HERfHY!IF CVTJOFTT
NBSLFU DPOEJUJPOT FWPMWF UP GVOE P\6% PQESS8XSPOIOH QMBOT QQPSUVOJUJFT XJMM BMXBZT CF TIBQFE CZ |

VOEFSXSJUJOH BOE BDUJWFMZ NBOBHJOH DBC

BOECUP CF QSPBDUJWF JO DBQJUBM SFUVE&TZXLﬁQéJﬁ:aWBéY\HF[T\/ FXOWXUH_ Wd% /PQFBDr\émH;U @é/
*O UIF #PBSE DPNNJUUFE UP JODSFBT\E/\%-I'Eg:’EIHC VQ@%@“&%%WRHV WK H C(,)/B@'R]B-li.liréjéQ|$Q|@HL|.'ZJH\/§J/5(EX|BJDE|J:|]-3JPO§FUSJ;VL
G R

VTVBM PSEJOBSZ JOUFSJN BOE GJOBM EJ
BOE GJOBM EJWJEFQRETEPGDFOUT XFSF oBhE upbpvgHHV Dd KHU VWD NISKEVDUT [BSFVWBMVFE CZ DMJFOUT BOE UIFJ

TIBSFIPMEFST EVSJOH -BODBTIJSF JT B SFMBUJWFMZ TNBMM BOE MEBLCPSisYE MBS AYPAS TT smTe
"EEJUJPOBMMZ JO BSDI XF XESF BCMBGHSYMEVRIE IsWEM AR FSHBOITBUIPO JOI¥S D FBINIVERQWBRZFF-BDDBTIJSF BO BUUSBDU,
EJWJEFOE PG DFOUT OFS DPNNPO TIBSF NEPSYBOHWBREDPNQBOZ DVMUVSF JT TREPWI LPHDPINGR BOE KPBSE 8F IBWF BO JOEJWJI
XF EFDMBSFE B TOFDJBM EJWIEFOE p&BLBEGUIFREARPHSHEY JO &BDI FNQMPZIf FOFESBIU BTMPRE MPMPIZBMUZ BOE FOUIVTIBTN E
UIFG(SPVQMT SPCVTU DBQJUBM QPTJUJIPOCHOEOAVIERQFE YL pERPOEI LR XB2 PG P QFSHEULMH NBRIOTUSFBAH DVMUVSF XJMM DFSUBJ
QFSGPSNBODF 51JT CSPVHIU Pvs BHHSFHBYFSISET I B B péRhbddZJUT TVDDFTT#BBEEVBEFCSHUBRENBS B BSIP M- CVTJOFTT EFWF

EJWJEFOET QBJE UP TIBSFIPMEFST JO WEU UIFgRMBBSE ps
NIMMJIPO 5IF #PBSE JT GPSUVOBUF UIBU JO B DPNQBOZ XJUI METT UIBO

4JODF JODFQUJPO -BODBTIJSF IBT SFUVSORRMBSEF] 80VS QBYHMIPS & NFFUJOHT BOE PUIFS WJTJUT FOBCMET

UP TIBSFIPMEFST TP * TFF UIF EFDMBSBUYPBPHESHFFIBM B WP JegQVYNCFS PG QFPQMFE EVSJOH UIF DPVSTF

XIFO NBSLFU DPOEJUJPOT QFSNJU UP cF BeSPASfoVioH QBSU PG PVs
DBQJUBM NBOBHFNFOU QPMJDZ 5/F 60OEFSXSJUJOH $PNNJUUFF JT B HSFBU FYBNQMF PG UIJT

YRZ GR \RX HOUXUN DoLIoR H SATE RN S Sl 80t oic
FKDOOHQJIH EHWZHHQ WKH H[kVugx¢le¥iile \We1lE 1 FOFQ@PSUV0IUZ UP NFEUSQFPQME BUMYOBIET VSO T EVSJ

WKHb%RDUG" BOE PUIFS TPDJBM PDDBTJPOT *U NFBOT X O_HFU UP LOP |
5IF #PBSE NFFUT BU MFBTU GPVS UJNFT BPYPEREBEMN § G EEYWE!IF2 EP CFZPOE UK BV JorEP KO OP B DPNCJIOBU.

PGCNFFUJOHT NFBOT XF BSF UPHFUIFS GRB3BWXPTPGPWI SPREBZDRAIBU zPV DPVME TBZ BRI BWREPGS X SIJUJOH QFSC

FBDI PG UIPTF PDDBTJPOT 5I1JT BMMPXT GWBSS HE EFQWUINIBFITDFTTIP O BOECBO FYDFMMEOU JOWET
CFUXFFO OPO FYFDVUJWF BOE FYFDVUJWF EJSFDUPST PO CVTJOFTT

QFSGPSNBODF SJTL BOE XBZT UP EFWFMPQ UIF CVTJOFTT BOE TP QFSGPSNBODF GSPN PVS

PO S5IFTF NFFUJOHT BMTP HIWF #PBSE NFNCFST UIF PQQPSUVOJUZ HSPXJOHCQPSUGPMJP P

UP NFFU SFHVMBSMZ XJUIl PUIFS NFNCFST PG -BODBTIJSFMT
NBOBHFNFOU UFBN CPUI UP VOEFSTUBOE NPSF BCPVU UIF
CVTJOFTT BOE UP UBML BCPVU PQQPSUVOJUJFT BOE QSJPSJUJFT
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2XBXUSRVH

'HOLYHU EHVSRNH ULVN VOM@QOWHRRXMJ ULVN H[SRVXAXB\E BRQW RXU SHRSOH DQG
WKDWbSURWHFW RXU FOLAFDPAWDQEUHVRXUFHV WRRXWWONWDWHKROGHUV I[IRVW
VXSSRUWbDHFRQRPLHYVY EXMWKVYYHMNVMIRU RXU LOQYHWXRFWDLQDEOH DQG RSHQ E.

DQGbFRPPXQLWLHV LQ WKH IDFH RI FXOWXUHbWR WKH EHQHILW
XQFHUWDLQbORVVY HYHQWYV
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5IF -BODBTIJSF 8BZ

$ SHUIRUPDQFH GULYHQ FXOWXUH

+RQHVW\ DQG LQWHJULW\ LQ DG ZH GR LV
DbJLYHQ DQG 7KH /DQFDVKLUH :D\ .
UHIOHFW VFROW MBMKEBHW S LU LW 6,

&NQMPZFFT

8F IBWF POF FNQMPZFF
CBTFE JO $BOBEB &NQMPZFFT

#FSNVEB "VTUSBMJB

&ENQMPZFFT &NQMPZFFT

VS xRSt Eaz op EEz TRy RBPUG ZRUNLQJ 6WUDLJKW WDOBIRQUWLYH 5PUBM OVNCFS PG FNQM

VT VOJRVBSEFBBFQPTJUJIJWEF 8F BMM IBWF B TUBLF JO8F GFFM FNQPXFSFE UP 8F FOHBHF XJUIl CSPLFST

FYQFSJFODF GPS PVS QFPQMF OWTJOFVYD T TVDDFTT TIBSF UIPVHIUT BOE DMJFOUT DPNNVOJUIJFT

QBSUOFST BOE PUIFS TUBLFIPMEBETBSF QSPBDUJWF JOJEFBT CFDBVTF TUBLFIPMEFST BOE
DPOUSJCVUJOH UP PVS FWFSZPOFMT WPJDF NBUWPMMFBHVFT ')
HPBMT BOE WIJTJPO QSPGFTTIJPOBMMZ BOE

QBTTJPOBUFMZ BT QSPVE

5HVSROQVLEOH &ROODERUDWL¥NEBTTBEPST PG

8F GPDVT PO BDIJFWJOH 8F XPSL UPHFUIFS "BODBTIISF

UBOHJCMF SFTVMUT XJUIUPXBSET DPNNPO HPBMT
DPOTJTUFOU TUBOEBSETTIBSF LOPXMFEHF BOE
BDSPTT UIF (SPVQ TVQQPSU FBDI PUIFS
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(SPVQ $I1JFG &YFDVUJWF 0GGJDFS T SFWJFX

ULYLQJ WKH EXVLOQHVYVY IRUZDUGYV

+RZ ZRXOG \RX VXP XS /IDQFDVKRDWHRYH WKH FKDOOHQJHV DQC
SHUIRUPDQFH LQ ! IDQFDVKLUH LQ !
-BODBTIJSF T QFSGPSNBODF JO IBT CFB®PBBUNISYFIZ FWPMOMFE UP CF B WFSZ EJGG

8F IBWF DPOUJOVFE UP HSPX JO MJOF xJWRBI% vIERSs fiaBRF NPSF EJWFESTIGIFE BDS
PQQPSUVOJUZ XJUI HSPTT QSFNJVNT xsJUFS IBRIFErE8R UIBU NFBOT XF BSF NPSF S

NIJMMJPO UPNJMMJPO BOE XF EFMIWFSFEXBMMFGEZ B NPSF DPNQFUJUJWF FOWJSPON!
IFBMUIZ QSPGJINJIAMMJIPO CvJMU B CVTJOFTT UP EFMJWFS NPSF TVTUBJ

0OCWJPVTMZ UIF ZFBS CFHBO XJUI UIF EFVWI?'?[B‘EHJ%%—PM%:I\)I—JGHSJJ gNQPSUBOU UP SFDPHC

XIJMEGJSFT TP PVS DPNCJOFE SBUJRTVOEB¥HPVEYFEMBRF XIFO JU DPNFT UP SBUF BOE
BCHPPE SETVMU JO UIBU DPOUFYU TEDUPS SENBJOT DMPTFS UP UIF QFBL UIBO U

8IBU XF IBWF BDIJFWFE JO TIPXT UIBUXPHF RPER uigyY XBT JNQPSUBOU UP CF EJTDJ

XFCCFHBO JO UP SFGPDVT UIF cVTIOFTTMIGHEPPpF VOEFSXSJUJOH DZDMF BOE L
NPSFCEJWFSTJGJFE XBT UIF SJHIU TUSBUE fgXPVME CF BCMF UP CVJ

XI1JDI JT XIBU XF IBWF EPO
8F BSF OPX BCMF UP VTF PVS DBQJUBM NPSF.FG BDSPTT
BCSBOHF PG QSPEVDU MJOFT BOE XF IBWE ' THHBH s FEZPOE XF TFF MPUT
WPMBUJMJUZ JO PVS FBSOJOHT *O PSEFS U NJTF UIFTF ZPV XJMM OFFE
5/F QFSGPSNBODF UIJT ZFBS SFTVMUFE JJ B #’sggﬁrl Gfy PEMF UP NPWF RVJIDLMZ X1J
PGC

O XF DBO EP

"MFY .BMPOF4y s TUSPOH VOEFSXSJUJOH BOE JOWFTUNFOU QFSGPSNBODF BMTP

(SPVQ $1JFG

NFEBOU XF XFSF BCMF UP SFUVSO DBQJUBM UP PVS TIBSFIPMEFST

&YFDVUJWF 0G&GHAR cpuUl SFHVMBS BOE TQFDJBM EJWJEFOET

51JT IBT BMXBZT CFFO QBSU PG PVS TUSBUFHZ BOE UIF CVTJOFTT XF
IBWF CVJMU JO SFDFOU ZFBST IBT CFFO GPDVTFE PO EFMJWFSJOH
TUSPOH MPOH UFSN GSBODIJTF WBMVF

5lF DBQJUBM QPTJUJPO PG UIF (SPVQ SF

XF HP JOUP BOE XF XJMM DPOUJOVF UP B (0]
BUUSBDUJWF VOEFSXSJUJOH PQQPSUVOJU Liﬁ}'U wrﬁ PBI‘\N?GIPE Dxlsg\livliJElBJUOX
G

%VSJOH XF BMTP TVDDFTTGVMMZ DPNQMF IXE Vg E@Z PVg

VOEFSXSJUJOH DBQBDJUZ GPS 4z0EJDBUFJ O NFBOJUI—PXISd-_PQS PDVT UIF CVT.
IBWF DBQBDJUZ PG CPUI PVS TZOEJDBL{;!:E?FRMFEGG&?Q’F EJWESTJGJEE
PZEM G

BEEJUJPOBM PQUJPOBMJUZ XJUIJO UIF -M

* SFBMMZ XBOU UP UIBOL FWFSZPOF BDSP'ﬁquI_LIQLE:JPVQ%§SBUl1JFIJ:SHZ BU UIF SJF

IBSECXPSL BOE TVQQPSU JO EFMJWFSJO
ZFBS BOE JO IFMQJOH ESJWF UIF CVTJOFTT GPSXBSET XJUI TVDI
FOUIVTIJBTN BOE DPNNJUNFOU
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(SPVQ $I1JFG &YFDVUJWF DBGUDBSFE3FWJFX

IDQFDVKLUH LV QRZ \HDUV RO DWVRKZ KBWMAHLYHG VWURQJ IHHGEDFN IURP
EXVLQHVVY GHYHORSHG GXULQVNKWKDW MAFGR\HH G RBRXHG H+RQ@H

#BDL JO GPMMPXJOH IVSSJDBOF ,BUSMIB HIF SE botwlsgonHEHY RI /DOQFDVKLUHREY FXOWXUH
NBSLFU XBT WFSZ EJTMPDBUFE BOE RVIUMDPIBPHADR FJPARXBR R PDLQWDLQ WKHP"

HSFB NF UP TFU VQ B DPNQBOZ
SFBUGUJ v uve QBO &WFSZUIJOH XF EP JT HSPVOEFE JO UIEI-BODBTIJSF 8BZ TFF QBHF
-BODBTIJSFMT TUSBUFHZ JO UIF FBSMZ EBaZdEXLBlTPtJFtFWTBi\N\FFETlﬂMEJT/Q B NJSSPS UP IPX XF SVO UIF CVTJOFTT

UPEBZ *G ZPV TUBSU XJUI VOEFSXSJUJO zgﬁ/ Etgg
DBQJUBM CBTF JG ZPV GPDVT PO UIF CFT F gﬂ?%l\{h%\é%?y%JRVF BCPVU -BODBTIJSF BOE UIBU DPNFT

CVTJOFTT CUIPTF SFBMMZ BSF UIF GPVOE
VOEFSXSJUJOH DPNQBOZ 8F IBWF B EFFQ MFWFM PG USVTU XJUIl PVS FNQMPZFFT 0G DPVSTF
XF F\{JQFI%L'ES%I | TUBOEBSET BOE IBSE XPSL CVU JO SFUVSO XF
5/|BU JT XIBU XF IBWF CVIJMU PO PWFS UIF MBT
PEEES o B GBOUBTUJD FOWJSPONFOU JO XIJDI UP HSPX
5PEBZ XF IBWF NPSF CBMBODF JO PVS QP gYERNIB EPESHIBU NFBOT

XF DBO NBLF CFUUFS VTF PG PVS DBQJUBM
T B NBOBHFNFOU UFBN XF LOFX UIBU BT XF HSFX UIF CVTJOFTT

*G ZPV HP CBDL KVTU B GFX ZFBST XF IBECGRVYSH IRPSE QX LMBWT BOE PQFOFE OFX PGGJDFT JUGCXBT DSVDJBM
UPEBZ XF IBWF DMKRTH BBPVOE TVC DMBUTEJ Xx¥FBEMU UIF -BODBTIJSF DVMUVSF 5IBU NFBOU BMXBZT
B CJH DIBOHF BOE JUMT CSPVHIU FOPSNP¥NEWOFOIW DFPQMF XIP TIBSF PVS WBMVFT BOE XIP XBOU UP

8FMWF BMTP FYQBOEFE BDSPTT HFPHSBQRFPBIDEYYWA RSPk BYBFTT PG UIF CVTJOFTT
GPPUQSJOU UIF L-BODBTIJSF 8BZM CZ VOBRSIMBPEIOHKMIEME BRDIEWFOU GPS BMM TUBGG UP DFMFCSBUF PVS
VOEFSXSJUJOH PQQPSUVOJUZ BOE HFUUJOUW |UBB GIWHS REPLMISIOHIOH BMM PVS QFPQMF UPHFUIFS BU POF UJNF

-BODBTIJSF 64 JT TUJMM SFMBUJWFMZ OFXT APNRYUIJOH | 8E BWEBUBEBPHF CFGPSF #VU XIBU TUSVDL NF
TUBSU 8F IBWF FNQMPZFE TPNF HSFBU QNPAMMBEBEU Y BU FWFOU XFSF UIF TUSPOH SFMBUJPOTIJQT UIBU

XFCBEEFE BO BEEJUJPOBM DBTVBMUZ QSWF IBE XJUI FBDI PUIFS XIFUIFS UIFZ IBE BDUVBMMZ NFU

OCQFSTPO CFGPSF PS OPU
"T * IBWF TBJE XF BSF BMXBZT MFE CZz UIF VOEFSXSJUJOH

PQQPSUVOJUZ BOE UIF 64 PQFSBUJPO BOERrBMBROBPPE®VYNIEVSF JT TVDI BO JNQPSUBOU QBSU PG XIP XF

"VTUSBMJBO QMBUGPSN CEFGPSF UIBU BSFBSHFSB@@ %FB@J@)@A@RUP@FUT)’?DFTTGVM BT B CVTJOFTT XJUIPVU JU CFJOH
WESZ DPSF OVS BMM TUBGG TVSWFZT BSF BO JNQPSUBOU UPPM GPS

B U
SF EPO U GPMMPX UIF USFOE BOE XIIMFE BORRTISE MPE Ll ks npsREBEPSNEUIPO
GFFMT WFSZ EJGGFSFOU UP XIFO XF TUBSUFE PVS %/" SFNBJ

UIFCTBNF 8F DPVMEOMU IBWF EFWFMPQFE JO UIF XBZ XF IBWF
XJUIPVU UIF TVQQPSU PG PVS QFPQMF BOE XF IBWF OFWFS IBE
TvDIlI B CSFBEUI PG UBMFOU BDSPTT UIF XIPMF $PNQBOZ JO FWFSZ
MPDBUJPO BT XF EP OPX
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KDW LQLWLDWLYHYVY DUH LQ SCROFKDWNR EHMRORSVEKEHBQBBYV KWMWWR X LIH)FE WKHVVIMDPQEMW HUV D U\
ZLWKLQ /DQFDVKLUH DQG HQWRUZHZRROO&DRNH BDHVFULEH \RXB HWDGEHUW R L\BWMDOAMNBKIROGHU V™"
VWURQJ EHQFK RI WDOHQW" DQG KDV LW HYROYHG GXULQBIFREUBNHITRMIUFDOTYNQWVE 'BOE JU T UIBOL

OVS TJ[F JT B SFBM CFOFGJU XIFO JU DPNFER® WBRMEZOWPEGFMEWE @BBAWUDVMBS LUZGGHBORGZMFBEFSUJBPYMBYNFZUPPCEFVS FNQMPZFFT
*U NFBOT XF DBO JEFOUJGZ QFPQMF FBSMZVWHWUED BBAUXIFEAPOIB USZ UP CF TPNFRIODFORISEIBE XENSNJOBFE BOE IBWF DSFBUFE Ul

CFHJOOJOH PG UIFJS DBSFFST PS QFPQMF VB, |BYWEKFEFGFE Y VEEPSYxsiuioH BoEXFP BWB BPSPIFOE U (BPVQ
PUIFS DPNQBOJFT BOE XF TFF TPNFU'JOHJTI\&?EIPS]@MObq YENBoBHIOH UIF VOEFSXSJBI®DBPLUBMFIXIBBPVU FWFSZPOF EPJOH UIFJS
* N BMXBZT WFSZ QMFBTFE XIFO XF BSF BCMFDSNIQBMNPUF QFPQMF DPOUSJCVUJOH UP UIBU DVMUVSF

GSPN XJUIJO -BODBTIJSF UP CJHHFS BOE h&PgEW&JQ?WHHB%PJ\/EFOTDBTIJSF UISPVHI WIEMEDS & ESEOWPQARISYT RYWIBUPEZ PVUTJEF -|

8F MJLF UP DIBMMFOHF QFPQMF BOE UP HIWEWHNG B QRIPPHMOBBIESTVSF XF IBWF UXP SUME X QFP@MBJO WBEF UIF MBTU  ZFBST 1
UPGEFWFEMPQ CVU BMTP UP MFBSO GSPN RUIR$TspMET UP SITF UP DIBMMFOHFT BOE NBYINATFRRRPSUNOAY HToN B2 POE UP HI

%VSJIOH QFPQMF UPPL QBSU JO PVS;NFQURSEQIbuT PG QFPQMF BU -BODBTIISE)U| B | BROER CHFIOGI BFP GME UP XIFSF XF BSF
O e U o s e e N o e e NBEZ 2P e%T PUNED W PFEXIBU XF EP BOE UBFGEMIMP PRXGPE EPSEUUP NBOZ NFSBETVDDFTT(
F

UIBU T TPNFUIJOH UIBU XF SFBMMZ WBMV TFDP P
JWFMZ TNBMM CVTJOFTT BOE UIBU NFBOT JO NZ SPMF
L

QMBOOFE GPS 8F BSF B
ZPV U UP OPXFSSFPQMF GSPN BDSPTT UIF (SPVQ WFSZ XFMM
8IBU XF IBWF EPOF JT UP DSFBUF BO FOWJSEPNE QM X P\ R EM U BOE X1IBU NPUJWBUFT UIFN BOE DBO

XBOU UP DPNF UP XPSL BOE XF TFF UBMF %EBEU‘#FH'BUQ'}‘JF\/\PJ%@éFNFOU UIBU NBUDIFT UIFJS BNCJUJPOT

CFJOH PXOFE CZ TFOJPS MFBEFST OPU KVTU B
VOJDBUJPO BOE NBOBHJOH SFMBUJPOTIJQT BT BO

* TF N
VY P NUPEGEYY oBSU PG NZ SPMF "T XF IBWF PQFOFE

U
[=
OVS SFUFOUJPO SBUF JT WFSZ IJHI BOE UL EBET

IPX XF SVO UIF CVTJOFTT CVU XF BMXBZToQ &P R NBY BEBIPPWFE JOUP OFX HFPHSBQIJFT JU T CFFO DSVDJBM

UIBUGNPNFOUVN UIBU BMM PVS QFPQMF GFFM QBSU PG POF HSPVQ BOE UIBU UIFZ
OCWJIPVTMZ UIFSF JT B MPU PG UBML BCPNRIJOUBUQILANFERO JUBOEBSET BOE IBWF UIF TBNF QSJPSJUJFT
XIIJMF "* IBT JUT CFOFGJUT JU XJMM OPU SFOQMBDF QFPQMF T FYQFSUJTF

[

DPI
MBU
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2XVYWUDWHJ\

'ULYHUYV

OVvVS HPBM JT
UP NBYJNJTF
SJTL BEKVTUFE
SFUV&PSB PVS
TIBSFIPMEFST

"HOLYHU\

6OEFSXSJUJ
DPNFT GJST

1SPGJUBCMF

T$POUJOVF UP HS
JOCDMBTTFT XIH
GBWPVSBCMF B(
JNQSPWJOH NBY
DPOEJUJPOT FY
FYQMPSF OFX E
PQQPSUVOJUJF

T$POUJOVF UP S
FBSOJOHT WPM
OBUVSBM DBUB

T'PDVT PO NBJO
BCEJWFSTJGJFE
TUSVDUVSF BOH
DPSFCDMJFOUT

(SPTT QSFENJV
XSJUUFO PG

N

JO

*OTVSBODF SF

N

JO

*OUSPEVDFE O

QSPEVDU MJOH
UIFAEG4

[AOSETEHID 3FQPSU [(BEWESABODF

#BMBODF SJ
SFUVSO UIS
UIFCDZDMF

.BYINJTF SJTL
BEKVTUFE SFU

T"DUJWFMZ NBOBE
DBQJUBM UP TV
VOEFSXSJUJOH
PQQPSUVOJUJF

T%FQMPZ DBQJU
XIFO JU JT OFFH
IBWF UIF EJTDJ
SFUVSO JU XIFQ

T&ODPVSBHF B D
PGCSJTL DIBMM
RVFTUJPOJOH B
VOEFSTUBOEJO

5PUBM DBQJUB

BWBIJMBCMF P(

N

JO

5PUBM EJWJEF

UP TIBSFIPMEHR

JODMVEJOH T(
EJWIJEFOET PG

N

LIOBRODIBM TTUBUFNFOUT

*OTVSBODF
FNQMPZFS
PGCDIPJDF

1PTJUJWF DVM
FOBCMFT TVT

T'PTUFS FOUSFQ
DPMMBCPSBUJ
WJB 51F -BODBT

T'VSUIFS EFWFM]I
(SPVQMT &4( QS
UP IFMQ FOTVSH
PQFSBUF SFTQP
BTCB CVTJOFTT

T$POUJOVPVTMZ
GPSCPQFSBUJP
FGGJDJFODZ B
EFWFMPQNFOU
EBUBCDBQBCJM

"MM TUBGG BO

DFMFCSBUJPO
JODMVEJOH T
VQEBUF

FNQMPZFF

FOHBHENFOU
TVSWFZAEXJUI

QBSUJDJQBUJH

5P Q

FNQMPZES JO
#FSNVEB JO
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,QFUHDVHG UHVLOLHQFH DQG VXVWDLQDEOH

/DQFDVKLUH GHOLYHUHG D VWURI I RO ER O R B 1 E sk X,
KDVERHV WKLV VD\ DERXW WEHFXIFRMOSR

F BWBJMBCMF UP SFUVSO UP
ILQDQFLDObLUHVLOLHQFH"
8F BMXBZT NBUDI PVS DBQJUBM UP UIF VOEFS

*BN WFSZ QMFBTFE XJUI IPX UIF (SPVQ QE3HEPHMFE;GMESIGR S HEuiPo PG PVS QSPEVDU |
ZFBS SIF PWFSBMM SFTVMU JT UIF QSPEVPISRGHEGFYEM F@BhEBYY xaui B ovneFs Pa

NPOUIT XJUI TUSPOH BOE EJTDJQMIOFE VQER$XY L}’]'Od—iBBYJQQﬁSJLH:LFFOTJWF

CZ IFBMUIZ JOWFTUNFOU SFUVSOT
O PSEFS UP CF BCMF UP SBQJEMZ SFTQPOE U
8F IBWF SFQPSUFE B QSPGJWBRBMBBABY BG5psyyvoJUIFT XF IBWF TIJHOJGIDBOUMZ FO

S51JTGPVUDPNF EFNPOTUSBUFT UIF (SPVQMY, %I\W{LEED%FB—%%%FCQQIGUJFT PWFS UIF QBT
BDIJFWFE CZ EJWFSTJGZJOH BDSPTT QSPRYREMIQFED PRI EPEIBRE NV Ti0FTT QMBOO

&WFO JO B ZFBS XIJDI CFHBO XJUI UIF $BWMP®PAIEFS SMUNVGFSBPBQJUBM SFRVJSFNFOUT P

EJMVUFE CPPL WBMVF QFS TIBSFWJIHR PG4 XF SFUVSOWEJPO UP TIBSFIPMEFST

H
UIF TVDDFTT PG PVS HSPXUI BOE EJWFSTHEEREE,O0s hESBYFdlramM EJWIEFOET X1JDI BMJ
*OTVSBODF SFWFOVF JODBSNGBEEE P UP SFUVSO DBQJUBM OPU OFFEFE GPS VOEFSXS

NJMMJIPO S5IF NBJO DPNQPOFOU PG JOF ¥y BADF SAWESOYN uI B DIBecuBr0I 9B HET
JTCQSFNJVN FBSOJOHT BOE XF BSF CFOFSIYYQHFESPW S F HSPAMarPo UP TIBSFIPMEFS

/IBUBMJF ,FSTIRXHSPTT QSFNJVNT XSJUUFO PWFS UIF M%T#é-}é:-?( EEBS0E JO UIF MBTU UXP ZEBST X|

(SPVQ $1JFG

'PS UIF VOEJTDPVOUFE DPNCJQFE SBWWFSETPG PVS QSPGJUT XIJDI JT B HSFBU SF’

‘JOBODJBM 0GGJD
P8 B EJTDPVOUFE CBTJT 5137 FMFWBYRE DENEI OFE SAM PopoUJOVE UP SFUVSO FY

SFGMFDUT UIF JNQBDU PG UIF $BMJGPSOJ1B|E?%’M%?AJESFFS?"'?(TEOFFQ/\?%ZS]PTTJCMF XI1IMF TU.
B

CVU EFTQJUF UIBU XF TUJMM QSPEVDFE BOAIHQATLNSRBR 5 PP F SRRIYMEEZPOE

VOEFSXSJUJOH QSRGNMJIPG

-BODBTIJSF JT B WFSZ EJGGFSFOU CVTJOFTT OPX UP KVTU B GFX ZFBST
BHP BOE UIBUMT DMFBS JO UIF SFTVMUT GPS BOE UIF DPOGJEFODF
XF IBWF JO EFMJWFSJOH TVTUBJOBCMF SFUVSOT JO UIF DPNJOH ZFBST

5|F VQHSBEF PG -BODBTIJSF T MPOH UFSN JTTVFS DSFEJU BOE GJOBODJBM
TUSFOHUI SBUJOHT UP " GSPN " Cz 41 9

WBMJEBUJPO PG UIF JNQSPWFE GJOBODJBMGSETJMI RO OF P’:F-SNJQS\FTWFFFE PVS DBC
+RZ GR \RX EDODQFH UHWXUQEGGBDIFOIZWRPOUJOVFE U
VKDUHKROGHUV ZLWHKWERMRDPEH@PIPYE WBSHJO JO PVS SETES
IXWXUH XQGHUZULWLQJ RSSRYYPBEBIEE JOWFTUNFOU M
OvsS BQQSPBDI UP DBQJUBM BMMPDBUJPO F O T-TJ MF

'JSTU XF BTTFTT UIF DBQJUBM SFRVJSFNFBIDﬁT >l<\fF’:?/ éé\/sl;:s leFi? B TUSPOH QP
VOEFSXSJUJOH QMBOT JO DPOKVODUJPO Jli]_'l &EH%JR)Q UEL HP JOUP UIF (
PVUXBSET SFJOTVSBODF QSPHSBNNF UP QPP@I{PQJFI\FS RBEOOEFHE X SIJUJOH DZD

BOECUP NBOBHF SJTL MFWFMT
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/IDQFDVKLUH KDVLOMNHY WRHIRWQKDW LV /DQFDVKLUHRY FDSLWD @ S/YRMVOQUVRIURQHIRGIQPU RI DQ LPS
UHWXUQV HRZ LPSRUWDQW LM OWKRYV WR ZLWKLQ /DQFDVKLUH KRZ GR \R:
WKHb*URXS" “T * IBWF TBJE XF BSF B NVDI NPSF DBQJUBM ¥EICIBIFOWIVINOFRITH Q W "

-BODBTIJSFMT JOWFTUNFOU QPSUGPMJP IB¥OREPX0 B POWEEESB N2 EJWFSTIGIDBUJIROpTYSBIYFHZOBODF UFBN EFWFMPQJOH PVS
PWFSCUIF QBTU DPVQMF PG ZFBST JO MJGF XBWIFUBFTHSGMEBIDPERIUBM BQQSPBDI PXEF$SBOHWESDO TEBSHFODVMZBOE

PVSCCVTJOFTT DMBSJUZ GPS JOWFTUPST XIJDI JOUFSOBMMZBMTR BMMPXTUED WP $EW BLOE DBO CF DPI
5I|F EJWFSTJGJDBUJPO JO PVS VOEFSXSJUYdWF B P RBIPAM BMMEDPWEPPFBOE SFUMR[R TS $8 WU FPr B HBWE QBRWMYIHEBY AP sSPMFET BOE Ul
TVDI BT DBTVBMUZ NFBOT XF BSF BMTP SRBNRMfoHCBWERROUTIPEBUPYSVDUVSFT  |BWJOH QFPQMF XIP IBWF FYQFSJFODF PWFS |
QSFNJVN JODPNF GPS MPOHFS CFGPSF BO®yBMBINTIUBNFEHEFD®EL BSF OPUFE CZ BMMBPE¢SBOBWBIIOHSBEHFODJFT BOE

QBJE PVU 51JT JODSFBTFT UIF CBMBODF PIFSY#MEWESBHF PO WNSZ IFBMUIZ 0VS HSRXM I xOWFIEMIPERPRENBY O TPNEF HSEBU OF)
JOWFTUNFOU QPSUGPMJP SFTVMUJOH JO BBSEENFIBOM DM @EMWOMFRIBEEPQUIPOT GREpPYEXPF BD FVPTMFBOPETOFDUIWF BOE DB
SFUVSOT FWFO BU MPX SJTL MFWFMT XI1JDI XF XJMM DPOUJOVF UP VTF UP PVS GRTHpBEWBAYBHF

*0 UIF QPSUGPMJP $BUVSRFEMIPO  8F IBWF JNQSPWFE PVS DBQJUBM FGGJIDJRGDZ W RYYIRANFE IR EYINME IBWE UBMFOUFE E
S5IFTFCTUSPOHFS BOE NPSF DPOTJTUFOU SEWPPETN DPHIDI QBEPXSUSFTFSWFT BOE JODSABA FEI dRWHEURNFEO Y FE XBOU UIEN UP EFWEM
PVS VOEFSXSJUJOH QFSGPSNBODF IBWF Q¥WRSBHEPERTIMMBIMHSIO B TUSPOH QPTaWYPRPIe¥FI§FHIO UP HP

HPPE QPTJUJPO JOUPGUIF OFYU QBSU PG UIF VOEFSXSJUJOH DZDMF

%VSJOH +FOOJGFS 8JMTPO PVS (SPVQ 'JC
8F IBWF BMXBZT NBJOUBJOFE B SFMBUJWFMZ DPOTFSWBUJWF BOE BOE "OBMZTJT %JSFDUPS XBT BQQPJOUFE UP
TIPSU EVSBUJPO QPSUGPMJP XJUI BO BWFSBHF DSFEJU RVBMJUZ PG

+PIOTUPO BT UIF $&0 PG PVS #FSNVEB CVTJOF
8F EPOMU TFF UIBU BQQSPBDI DIBOHJOH BOE CFMJFWF PVS +EOO IBT EPOE B GBOUBTUJD KPC JO B OVNCE
JOWFTUNFOUT DBO DPOUJOVF UP NBLF B WBMVBCMF DPOUSJCVUJPO UP -BODBTIJSE TP JUMT HSFBU UP TEE IEFS NPWF .
PVS PWFSBMM QSPGJUBCJIJMJUZ &WFO JG ZJFMET EFDSFBTF JO UIF GVUVSF MFBEFSTIJQ QPTJUJPO
PVS MBSHFS BTTFU CBTF TIPVME DPOUJOVF UP HFOFSBUF B TUFBEZ

TUSFBN PG JOWFTUNFOU JOBRPBISTIO UIF DPNJOH 8F IBWF BMTP QSPNPUFE 3BFM $PFO DVSSFOL
'JOBODJBM $POUSPMMFS UP UIF OFX QPTJUJP

%JSFDUPS GSPN +BOVBSZ

5FSF BSF NBOZ PUIFS FYBNQMFT PG XIFSF XF
QFPQMF BDSPTT UIF GJOBODF UFBN BOE JU T
DPOUJOVF UP GPDVT PO

51F (SPVQ T UPUBM OFU JOWFTUNFOU SFUVSO
IBT JODSFBTFE GSPN NIJMMJPO UP
NIMMJPO PWFS UIF TBNF QFSJPE

5PUBM JOWFTUFE BTTFUT DBTI

”
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5LVLQJ WR WKH FKDOOHQJH

WHDPRY SHUIRUPDQFH LQ "

JT B QSPPG QPJOU ZFBS 0VS TUSBUFHZ TJODF UIF SF JOTVSBODF
NBSLFU GJSTU TUBSUFE UP IBSEFO B OVNCFS PG ZFBST BHP XBT UP
CVIJME B NPSF EJWFSTJGJFE VOEFSXSJUJOH QPSUGPMIP %FMJIJWFSZ PO UIJT
TUSBUFHZ NFBOT UIBU XF DBO BCTPSC UIF MBSHF MPTTFT UIBU PVS
DVTUPNFST CVZ PVS QSPEMNIIF MBRMBIBPTUF D U
BOE TUJMM EFMJWFS QSPGJUBCMF VOEFSXSJUJOH SFTVMUT *U BMTP HIWFT VT
NPSF MFWFST UP NBOBHF PVS CVTJOFTT XIFO UIF JOFWJUBCMF TPGU
NBSLFU BQQFBST BOE DPOUJOVF UP QSPEVDF BEFRVBUF BOE
TVTUBJOBCMF SFUVSOT UISPVHI UIF DZDMF 8F IBWF EPOF UIJT CZ
FYQBOEJOH PVS QSPEVDU PGGFSJOH DPOTJEFSBCMZ QSFEPNJOBOUMZ
JO bBQJUBM FGGJDJFOU DMBTTFT BOE JOWFTUJOH IFBWJMZ JO
VOEFSXSJUJOH UBMFOU

TBX CPUI MBSHF MPTTFT BOE B TPGUFOJOH SBUF FOWJSPONFOU
8F TUBSUFE UIF ZFBS XJUI B WFSZ TJHOJGJDBOU MPTT FWFOU XJUI UIF
EFWBTUBUJOH $BMJGPS0OJBO XJMEGJSFT XIJMTU BMTP FYQFSJFODJOH TPNF
SBUF TPGUFOJOH GPS UIF GJSTU UJNF TJODF *U IBT CFFO UIF GJSTU
USVF UFTU PG PVS TUSBUFHZ BOE BMM UIF IBSE XPSL UIBU IBT CFFO
QVU JO PWFS UIF QBTU GFX ZFBST UP CVJ3BHJBHFNBOEG AIBMBTE JCPH EFBIP ®TFWSERUB EB T

l I +RZ ZRXOG \RX DVVHVV WKH /DQFDVKLUH XQGHUZULWLQJ

1BVM (SFHPSDMBUGPSN XF IBWF UPEBZ 31* PG 8F BMXBZT XBOU UP HSPX PVS VOE
é%PE\::Q;,IiEJGUJo FBTJOHMZ XF IBWF DPNF UISPVHI UIFTEDAERAMEAYU PP gdET FOWISPONFOU *@PVSBOL
FMJWFSFE B QSPGJUBCMF VOEFSXSJUJOH SFUWSYMIPE B! HSPTT QSENJVNT XSJUUF

0GGJDFS VOEJTDPVOUFE DPNCJOFEXSHEUJIPSP& JEFT o NJMMJPO 'PS UIF FJHIUI TVDDFTTJWF

JOTVSBODF TFSWJDF BFMIMNMROPGIJT VOEFSREFNBR PVS BIJN PG HSPXJOH QSENJVN BIFB

QSPGJU IBT DPOUSJCVUFE UP BOPUIFS zFBBHFIHV XL 5FPERWM CBWFYSBCMF

XJUl B QPTJUJWF DIBOHF JO %#74 PG IBT EFMJWFSFE ZFU BOPUIFS ZFBS PG QSF

8F IBWF BMTP DPOUJOVFE UP HsPX pPvs cVPIGRY BMP AW EBGeFBMUIZ VOEFSXSJIUJOH
IBWF NBSHJOBMMZ TPGUFOFE UIF WBTU NEKP ' ZPEVSSBEYDY MIDEFBSFIPMERST X1V

IBWF IFBMUIZ SBUF BEFRVBDZ HIJWFO UIF PPRIGPVYEPePYpy¥OEFSXSIUIOH UBMFOU QPP
JODSFBTFT PWFS UIF QBTU TFWFO zFasT UFBN TIPVME CF WFSZ QSPVE PG UIFJS FGGPS

CFFOCBDIJFWFE JO UIF ZFBS

(SPTT QSFNJVNT XSJUUFO N *OTVSBODF SFWFOVF N 31*
3FJOTVSBC
*OTVSBODF

5PUBM
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KDW KDYH EHHQ WKH FKDOOHQJHV#FROHVNIRPSF/S9FRMFWBIOUUUP DPSF DMIJFOUTSKEIMEASNMD TMIDOPSBWRISJOFTTFE B IJHI OVNCFS
XQGHUZULWLQJ WHDP GXULQJ " OBWJHBUFCUIF NBSLFU DZDMF BOE QSPEVWNFRORIFQBBBAIDN BBEMZ JO UIF EPXOTUSFBN |

5IF UXP QSJODJQBM DIBMMFOHFT xF GBDFE EVBIBRCHME ZFHYSQ sk 8 EJGGFSFOU UFSSJUPSJFT BOE BTTFU UZQFT (
NPSF DPNQFUJUJWF USBEJOH FOWJSPONF®DIE BPEPED B \DNEM 8 PGHM BXBHFBO BDUJWF DPI\%‘IQMF?foS\/HéEdH Hly©OPU VODPNNPO GPS UIF

MPTT FWFOUT GPS CPUI OBUVSBM DBUBTUSPQIFT BOE MESHENHE W B%§F§J\+FO|R/§F6‘6’1E UIF CFOFGJU PC
EFSXSIVIOH OPSUGH JT UIBU XF DBO B

81JMTU SBUFT IBWF SFNBJOFE WFSZ IFBMGIE AFBX BPE MPGMBOBIWS TUBSUFE JO B Mﬁ§ﬁmw%m@w5m@¢ %&RANWFS IEBMUIZ VO
UIF GJSTU UJNF JO FJHIU ZFBST 'PMMPXJB HIBTOVNEFTSQREG UIWEP O UIF FBSMZ XFFLT PG +BOVBSZ $BMJGPSOJB
ZFBST PG QSPGJUBCJMJUZ GPS UIF JOEV TRSQF SFBYOE B IFBSPTO HEFWBTEBUJOH BOEDPN UMZ X IMEGG Fe 6 QUi KH XQGHUZULN
QSPEVDFE NPSF DBQJUBM EFQMPZFE XIJDJTUPWESZBEMDMEZIIJT MFE UP MPTT PG MJG¥ESBQRSTUGHROMER SEQ B IQIPEOWEQMZ TQMJU CFU
JODSFBTFE TVQQMZ .FBOXIJMF EFNBOE GRS BHODPFBEYSH CPUI FDPOPNJD BOE JOTSWPIHE QBFNUNNT*E8YTUER2 BOE SFJOTVSBODF
QSPEVDUT DPOUJOVFE UP JODSFBTF BMCFTUJNBWEBDFMEBDZE WIF MOW¥SHE MPTT BU RSFWOENT XIMMIP® XG0MIFIPT WFSZ MIUUMF L
PG DBQJUBM TVQQMZ JO NPTU BSFBT MFEEZ GHUBHS 1B UBSIKFMJOFIMBSHFTU MPTT FWROREBGTIp0FI8D HpEVRBWMA NBLF VO BSF E
TPGUFO *OFWJUBCMZ HSPXJOH QSFNJVNUIFOUEQR BB MPNGFUBUIWES QSPEVDUT BSFpEEERHOFGEYB $IIREREIFE uiBo BOZ QSF EF
NBSLFU JT NPSF DIBMMFOHJOH UIBO XIFOBUOE XKBUPVS®MJIFOUT CVZ SF JOTVSBODR R SELIZYIBPoLEY JTrBM TP YdH SEMBUIWEMZ -
JODSFBTJOHCBOE EFNBOE PVUTUSJQT TVQ@ERE PG MPTT UIBU QSJPS UP UIF QPSUGRMYEEIWRSH foP BEEROWPIME JUUME DIBOHF
%FTQJUF UIJT NPSF DPNQFUJUJWF FOWJSde’Kl HEEK VPB'%/\'/:FQ’)&%WOH QSPGJUBCJMJIUZ GPS UIF ZFESJWFSZ VOMJL}E'\FQZ GLG \RX D.
BCMF UP DPOUJOVF UP CVJME PVU BSFBT B & T‘ME%UET 357 |@5 NPOTUSBUFE UIFQPSOEPNIPLIIIGBIS WS

Ve HUIUHBOE AUIMMFEFMINGES- QVXUDQFH Vi
EVSJOH 8F TJHOBMMFE XF XPVME HsPXPEVYdY JU'TUBOE MPTTFT TVDI

SFJOTVSBODF PGGFSJOH JO BWJBUJPO FOESR?® ELNVB%%BF BT XFMM BT KRZbGLG WKH\ SHUIRUP”
DPOUJOVJOH UIF CVIME PVU PG -BODBTIJSFF6¥B MFGPBIR B \KIMEGUGYWM XFSF OPU UIFOE &N 2 IS BSINr BEBRNBPYPJHFSFF DPSF QIMMI

JO CPUI UIFTF PCKFDUJWFT 0VS TQFDJBMWRTSFRWUFUEB CPIGF WQF AFBBMEPFSF XFSF B OV A@CFYSBORFWR@SRPQFSUZ SFJOTVSBODF BOE 1
IBT HSPXO NFBOJOHGVMMZ ZFBS PO ZFBS DPEIOWMBIUISWF 6BUBSINEMOPUIF 64 DBUFHPSEZ|F I¥SSIOBRFOWMIFIRFOU TPGUFOFE NBSHJO
OPX FYQBOEFE UP UISFF JOTVSBODF QSPENPCBMEOWEBTQBPLFISURQBDU PO +BNBJIDBSBIJDRWESD HFBSHERWEOM 18P PEOUFYU PG SBU.
FOFSHZ MJBCJMJUZ BOE HFOFSBM DBTVBMPDROBBE XUBMMXBANB JF 8] 8 BIFBI PGB O JUB SFIBORY BB K FEZNE IV BBPWPEZ IFBMUIZ XF UPPL
HSPXUI JO UIF DPNJOH ZFBST BT XF DPOUJOVEBPBMRWBMP QBDEJBUIWVNMCFS PG DZDMRGBX BYWERRWIMHE 4AMU P eBTIFMBUJPOTIJIQT BC
QSPEVDUT BOE BEE OFX QSPEVDUT UP PVSTIBOUBPRN® PSIFASTOBTBT 5IBJMBOE 7JFUSBN BMER@TUFIBISENIVN BDSPTT UIF SFJOTVS

)BWJOH B CSPBEFS BOE NPSF EJWFSTJIGJFE ROREMXLRIPE R %?EQ%WJBL“#'!EPSB?(';;FFgg’glf?ﬁJf’DCDE%';E%WJUUaiBm*bJMMBS DPOUSJC

QSPWJEFT VT XJUI NPSF PQUJPOT GPS HSEWOB%’%E%ffMEUﬂ%FMﬁWPX Totere é%ﬂp%,: % f%)%"’“o@ﬁ? gD\é%B'WPBTTTUSPQ'F F

JNQPSUBOUMZ TVTUBJOBCMF SFUVSOT Ul XFMM BT PVS FYDF
QSPEVDU MJOFT FYQFSJFODF UIF TBNF NBYEQWpYRE HifpEVTUSZ OWFSBMM

é Fq: JPOBM USFBUZ QP
BOEGCUIFZ NPWF BU EJGGFSFOU TQFFET 4PR&S EEV%T\Q%'B'%:NPTTFT GSPN OBUVSBM % ME ? 2

XFSFCTUJMMCTFFJOH SBUF JODSFBTFT EVSJGHMMIPO EFTQJUF B WFSZ CFOJHO 64 I‘\GSJSEJSDEJOFFQ'&BD"P@H BOE TUSVDUVSF EJTMPDB

XF TUBSUFE UP TF
8JUI B CSPBEFS QSPEVDU TVJUF XF TUSFd\”HPLf?HégJFE\?SUéEIAF%%%MFQVCMJD”FE OBU E@gDB B¥8£FB "Zfo%j"ééﬁwps UIJT XBT NFB
XJUI DMJFOUT BOE EVSJOH XF xFSF BEME BrONNGES$HHS MBESHF NBO NBEF MPTT] r\i%r ﬁ% PTJUJPO JO UFSNT PG QSJD.
QPTJUJPOT PO B OVNCFS PG DPSF DMJFO@'IS{ZI&BI§(§MES)§MJI9&éEIﬁé’Y—"éBUJPO BOE FOEEH% § BTFE EFNBOE JU XBT GBS MI
SBOHF PG QSPEVOUT 4FF QBHF *O UIF BWJBUJPO TFDUPS UIFSF XFSF B OYNEES gﬁj@f@M@@a@@mgz\AengET TUBCIMITFEE

FWFOUT TVDI BT UIF "NFSJDBO "JSMJOFT BRETUSOHO B OE WFEKHFEIEBOUT XBT NPSF UIBO
UIJT BEEJUJPOBM EFNBOE
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*NQPSUBOUMZ EJTDJQMJOF SFNBJOFE PO S$QFIDBRVBD ISIFMBJNQBIOBF PVS SFIJOTVSBODRFTRGEGF SNIEKP 6 AVBP T B VBIDBUIIPHW Z UISY UBFOE JO

X1JDI NFBOU WBUBJIFSFQOFTVSBODF QSPEMIOMBTTFT TVDI BT BWJBUJPO NBSJOF BOEDFOFSHET BTUKXRNMBWIBUSPO SFJOTVSBODF TV
SFNBJOFE XIBU JU TIPVME CF B CBMBODFQSPRF VAP SFODSPHOHFOPLPB QPSUGPMJP BWJBUJPO JOTVSBODF NBSLFU QSJNBSJMZ UI
QSPUFDUIPO PG RVESUESMZ FBSOJONT SIIL IEMOIOHIEATIQEUREBD enspTr uirTr PYETILT FIF REVED EVSIQH UIF ZEBS oUIF
JOEVTUSZ BWPJE TNBMMFS MPTT FWFOUT GVFUZ%FI\é é? F %I@ %E MF BOE TPNF TNBM|

BY TES&P"% %H’FJUT PXO VoOP& 7R
MPTT FWFOUT 5IF $BMJGPSOJB XIMEGISF{ BSE B HPEEGVRYGME BB YU BMUZ SF]@g\pg >E)FDSFFZQ:PTSJHQ)WZFFggU PWFSBMM SBUJO}
XIFSF NBOZ DFEBOUT SFDPWFSFE PO SFJO,LYSRO (ﬂﬁf’

éBFNAI}JrE TVC DMBTT BT B XIPMF XFBLFOFE "WJBUJPO XBT P
EFTIJHOFE UP DBUFS GPS FYBDUMZ UIPTF UZQ D TU Q
UFE BJN

o MW RO UIF JOTVSBODF TFHNFOU UIBU XF TISVOL EVS.
E | F UP HSPX PVS GPP USRS B

51F (SPVQMT PWFSBMM BQQFUJUF GPS DBRREY SR WSS NBS IR ZBEY $BEYIRQ PG IJHIMZ TEMFDUJWE \

TUBCMF ZFBS PO ZFBS BT XF BSF TBUJTGJLFI'E:&

W 2 GGEBENE BcmF up EXpY! Y gPTAEFWMFOBUMBPTFT HIJWFO UIF DPNCJ
CBMBODF B®WQFOEFSXSJUJOH QPSUGPMIR\5{F J B0

§|—Ef
'%/BS%SDFC;;TI 20 PGBglEFQé?ggabyb%ﬁﬂou;ﬁ@ﬁ.éﬁljﬁ%gope SITL MEWEMT
TNBEMM BNPVOU PG PSHBOJD QSFNJVN HS Ryl ;3 WFD §|E M%FBQHJBH QFSTQFDUJWF 5IFTF IND SPWFETNgSLF °r |
UISPVHI UIF ZFBS UIJT JODSFBTFE FYQPTB&BE%UJ%'E‘)'F %'\I;VF |F p SUVOJUZ M PQ\V CQVPFSHEFCM:JEFMFDUJWF JO UIF
CSPBEFS SFJOTVSBODF QSPUFDUJPO UP NBBdI:OLJ(%‘]IQS%‘}(TbWI\YY]E/N¥ Sié !\%J%CM: XJUI PVS -Y\b]§ E ZN%§ j XF VOEFSXSJUF 8F B.
F
B

GMBU ZFBS PO ZFBS FOWJSPONFOU GPS NBSJOF BOE FOFSHZ sEfGfv QU MFWEMT UP CF BEI

SBDU JG XF EP OPU *(

XSJUF JO B NFBOJOHG
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GJOBODJBM MJOFT BOE BDDJEFOU BOE IFEB(B/MJFI BPJOSR S BPVBSFQBTH BBUIXHUI DPSF
FOWJSPONFOU GPS BMM UIFTF TVC DMBTTFEG BB SENOM ©FXBEMIFDWBCREE GVSUIFs PEINI R
PWFS UIF ZFBS GPMMPXJOH UIF USFOE P GWEMW\FO UOZBBS TQFDJBMUZ SFJOTVSBODF 155[?0’195

P

G s
5IFSF XFSF PQQPSUVOJUJFET UP HSPX XJUI5DFP 85 PQRFOU BFNEMDITTIPO TVC DMBTT JT.DM M
XIFSF XF XFSF BCMF UP EFMJWFS NPEFTU ERPBENIDIO PE JTI D SPEFEBUZ SFIJOTVSBODPENESMUER
8JUIJO UIF 64 DBTVBMUZ BSFB UIFSF DPOUDDVFYQUB NMBTEFRNFBB FredU $SBO F TPGUFOJBﬁNQ@JEEE
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PO PMEFS DBTVBMUZ ZFBST JO UIF JOEVTD$RO B M GPHTQEP QPOWI G¥ESPDFTTIPO 1P XERMM BNPVQYRG QSPGFTTIPOBM MJOFT JOT‘
EJTDVTTJPO PG NPSF SFDFOU VOEFSXSJULSH @PBOD FOF BOHE WFFINBSLFU FOWJSPON%‘{PI\PPD&TBEH%\{:%JSLFW JPOTIIQT XJUl NBSLF
QSPGJUBCMF UIBO TPNF IBE FYQFDUFE BO'® BPSPYDHWE GEYSPDFTTIPO FYQFSJFOD: é'IEFT'ISJUBFq:?% ¥§ ?fg%”@gFDSPBOMEfUBJTpngMggN%~
8F IBWF OP FYQPTVSF UP PMEFS zZFBST HATPS PEYH BUPSQHJ: B¢ BPZ PG Pvs Tve DMBITPORVEIGE BlyTPRE f
PP JPO UP SFEVDF PVS SJTL I\%I‘JHIII'—QI\}IFI' é’BJéZTF’sB\P LBFRFRVBDZ SIFSE XFSF B C

DMBTT NJEXBZ UISPVHI 0VS QSVEFOU LéQ s
i H PQQPSUVOJUJFT UP HSPX FYJTUJOH SFMBUJP
SFTFSWJOH TJODF UIF PVUTFU QvuT vT 388 Pt?@é\’b]H SPPJDL?fPJ(? Bfe PVUCPVS DBTVBMUZ JOTVSBODF GSBODIJTF X.

XFGCSFNBJO DPOGJEFOU UIBU UIFSF JT QSPGI 0B ¥ BB ONES AEGMDWDEFF BWJIBUJPO DBT\sBWEZ | FOF8HZ5/JT BMM DPOUSJCVUEE UP ZF
ZFBST XF IBWF VOEFSXSJUUFO XIJDI XJM BOGEF NEFRINOFT FESP\WYFS UL BOE TQFDIBMUZ KPIMSBEODMABMUZ JOTVSBODF

BOE IFMQ NBJOUBJO TUBCMF BOE TVTUBJOBG MY RESHYI PSR PTYYSOE soTvsBORERBSLEY © REEUSEBBE OSPWIEFT QSPEVDUT

UISPVHI UIF DZDMF TPGUFOFE TMJHIUMZ GPS UIF GJSTU ZFBSNRIOIRDF BOE/ROFYARE JIOENAYSIFT 8F VOEFSXS
5IF CFOFGJU PG UIJT DPOUJOVFE GPDVT PIGFW FO BEZFFBRSIBRG BBUF JODSFBTFT UIF NBKPSIYE PHEsQRBEYBE MIPEIMIUIFT VQOTUSFBN

JOEVTUSZ SFTFSWJOH GPS DBTVBMUZ JT SFNBJO WHFEYT XEM M JRMWDFFE XU FNCFEERE YO FHSKBNUPOHSMBSWPXFS BOE VUIMJIUJFT
UIFCNBSLFU 8F DPOUJOVF UP TFF QSJNB §ZWFEO GBWPZ/ SBTWISBOMUFF BEFRVBDZ XF IBWF DPOUJOVFE UP HSPX
SBUF JODSFBTFT JNQMFNFOUFE CZ PVS DPNBOGAPRMES JBT B GE JIDIDVSFESTFE QSFNJVNT ZFBS PO ZFBS
XF HFU UIF CFOFGJU PG UIJT 5/FCJOTVSBODF TFHNFOBOELXXBEWF
JODSFBTFEGPVS QSFNJVNT CZ ZFBS PO ZFBS
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O

(SPVQ $I1JFG 60OEFSXSJUJO D PGGBIDWISET SFWJFX

5IF SBUJOH FOWJSPONFOU IBT NBSHJOBM KMQ FDRIGEWAIXSEB GBS BRIMQBYTFT PVS UFSSPSFTNBWRFP MVUNIDBBMQPSUGPMJIP UIBU DBO BCTPS
DMBTTFT PUIFS UIBO UIF DBTVBMUZ FYQPWIP MV O LA BIOHF QPBINOB8NMZBOE TPWFSFBOE SITAMM QC DBWBTFTFUOSPOH VOEFSXSJUJOH

BOE NBSJOF MJBCIMJIUZ UIBU TUJMM IBE %.?\H%%HU'I\IF—P'B PAYINVEXEHMPCBM vosFETu UTESYEESD §F?NW%@'@?@J&ES§MFMMFOU JO UIF
QPTJUJWF 31*T 3BUJOH BEFRVBDZ GPS N BE IME BT BWF sENBJOFE NBSH'\ﬂBEFAﬁl‘é’ P4 HUSWE csPN B sBUF
SFNBJOT IFBMUIZ BOE XF BDIJFWFE NPEFTL-HPEXY] F\H%%TZJT . 8F IBWF BMTP CVJMU VOEFSXSJUJOH QMBUGP

NBSJOF BOE FOFSHZ OPUBCMZ XJUIJO FOFSHZ MJBCJM
JTL Fowssp o EHMAGUBN QU iR Y OEFSXSIUEST UIBU XIM N

UIF DMBTT SFENBJOTPOSEEHIEI N E NWfl’f’\ﬁQM’éﬁpﬁﬁ'FOUT BT XF |
JBJ\E%%%IZZJOGMVFODF EFNES Y EHECY|E \(pBODF DZDMF IBT C

UIE TQFDJBMUZESORPIEH lyb’%ﬁs £ U'JT BT XF DPOUJOVFE Ul
\9Q¢|SPXU| DPNGPFSUBYNZ B FBREpEE SBUF BOE GVSUIFS TUSF
V

OEFSXSI.—USIBOEIIJTF

Ib
=

U
DPOUJOVFE CVJME PVU PG UIF PGGFSJOH %sPQJIVUFoBlIETIES S
HMP MJ

5IF SJTLT JO UIF NBSJOF BOE FOFSHZ JOEYJUSIFIoBSFORR
FWPMWJOH 5IF DIBMMFOHFT PG JOGMBUJIRO H\VPMB, )
QSJDFT BOE QPMJUJDBM VOSFTU BSF KVTY LRNE P G LU )yjqﬁlz(%g,_s,g
DPOTJEFSBUJPOT JO UIFTF QSPEVDU MJOFS'I'BUEizléﬁ(Id'HSLFl:Ié:.ﬂ'rETDM TTF
CF FYUSFNFMZ QSPGJUBCMF UIFZ SFRVJSF DBSFGVM BOE DPOTJE SFE

VOEFSXSJUJOH BOE DBO IBWF TJHOJGJDBBYEWMBXP HWPHUFITHIRMEFF JO UIJT DMBTT SENBJOT QBSBNPVOU
EFNPOTUSBUFE JO XJUl B OVNCFS PG MBSRRIGMMZFRFYIFTUMSFCVMFOU BOE VOQSFEJDUBCMF XPSME UIBU
UIF EPXOTUSFBN FOFSHZ TFDUPS )BWJOHXBEGPBE NBsJoF BOE

FOFSHZ PGGFSJOH OPU POMZ HIWFT VT SEMFWB®RPFIBEW DNEFPWFBPFHO SIJITL QPSUGPMJIP JT HFOFSBMMZ OPO
CSPLFST CVU QSPWJEFT B NPSF SPCVTU QRIE&XBMMF U/ BSEIPBCBWET UIFSFGPSF QSFNJVNT BSF EJGGJDVMU UP
WPMBUJMJUZ XJUIJO POF TQFDJGJD TVC DAWMEIFDBTU IPXFWFS XF IBWF CFFO TVDDFTTGVM JO QSPEVDJOH

1SPQFSOZVSBODF DPNQSJTFT QSPQFSUZz B} AHBOE BN WMSE Y YWRO XJUlI' B OVNCFS PG OFX

JOTVSBODF BOE DPOTUSVDUJPO JOTVSBOBRQAFSHY O bPoRIEIPOIBEEEE SFMBUJPOTIJQT XJUI FYJTUJOH

UIF QBTU GFX ZFBST IBWF CFFO FYDFQUJﬁ%gﬁiﬁgu@ﬁﬁﬁb@;@gﬁ?ﬁyggz |VBOTESFFSI:IVIBZJJOFEUJ©BJTT@Eﬁd\ﬂT\]E\f\ﬁFISf E ZFU BOP
UIBU IBT CFFO NPSF DPNQFUJUJWF HJ [ ¥; BOE

VOEFSXSJUJOH SEFTVMUT PG QSJPS ZFBSTS BNBEIPIAHSIEBM BISFBPESRSRBIYBEMF PG F@hg PROVRTBOE SFWFOVF

BEFRVBDZ IFME BOE UIF CPPL HSFX ZFBS POHAFRSGRHV UDQN LQ WKH \HD@\}\ARP(PD%ID]\R yBJFBMUIZ VOEF
1SPQFSUZ JOTVSBODF JT POF PG PVS UISEKROGSPEY DU WIGFRT KLVWRU\" PGJU E F MIJIWFSJOH TUSP
VOEFSXSJUUFO GSPN -BODBTIJSF 64 BOE XBT)B 6PN QEVOHIPAMETIO UFSNT PG VOEFSPS\}'LSOHF BBSSEINBOPEEST XIJIMTU I

PGCCVTIOFTT GPS UIJT PGGIDF %FTQJUF NPSE DPNOQ F NBSLF |
DPgEJUJPOT XF DPOUJOVFE UP H‘;,PXQQSPS%/\X%UZf\J' éy%iu ?OEFS>§SJ&JOH QFSGPSNRPPF TZBVSTFPOMEUIFO PVS VOEFS.
H

—|‘-C

[o el

IF DPOUFYU PG UIF MPT[T FBD J Pd) FO(S (bE M P
SFNJVNT JO -BODBTIJSF 64 XI1JDI IFMQFE

JQOC, Q UIFU BEJOH EJUJPOT Mﬁ EIJ IB I\ﬁ ﬁ
OvS DPOTUSVDUJPO QPSUGPMJP SFNBJOFEF ! FEE -ﬁ' (R/IEF'\Q EEFT(SJ OBUVSBM DBUBTUSPQIF MPTT JO PVS

B ﬁJ II.F GJSTU NPOUI PG UIF ZFBS DPNCJOFE
ZFBS EFTQJUF UIF NBSLFU DPOEJUJPOT HJ I | T TPGUFOJOH TJODE XJUI NPSE
BOECGSBODIJTF XF IBWF CVJMU JO UIBU Dg/l J )? U]S—EHE

JOUF PN JuUJ GPS CVTIJOFTT

JO
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[
#VTIJOFTT SFWJFX

BQGHUZULWLQJ UHVXOWYV

3FJOTVSBODF *OTVSBODF 5PU 3FJOTVSBODF *OTVSBODF 5PUBM
'PS UIF ZFBS FOEFE %FDFNCFS N N N N N N
(SPTT QSFNJVNT XSJUUFO

31~

*OTVSBODF SFWFOVF

*OTVSBODF TFSWJDF FYQFOTFT

*OTVSBODF TFSWJDF SFTVMU CFGPSF SFJOT

"MMPDBUJPO PG SFJOTVSBODF QSFNJVN

"NPVOUT SFDPWFSBCMF GSPN SFJOTVSFST

/FU FYQFOTF JODPNF GSPN SFJOTVSBODF C

*OTVSBODF TFSWJDF SFTVMU

/FU JOTVSBODF SBUJP

OUIFS PQFSBUJOH FYQFOTFT

$PNCJOFE SBUJP EJTDPVOUFE

$PNCJOFE SBUJP VOEJTDPVOUFE

5|F DPNCJOFE SBUJP EJTDPVOUFE BOE VOEJTDPVOUFE JT UIF SBUJP JO QFS DFOU PG UIF TVN PG OFU JOTVSBODF FYQFOTF QMVT BMM PUIFS PQFSBUJOH

*URVV SUHPLXPV ZULWWHAQ *O UIF JOTVSBODF TFHNFOU NBSLFU DPOBJGIPRFTPWUFREE RMIHIMNZ) V XUDQFH ¢

(SPTT QSFNJVNT XSJUUFO JORwABIFG @z 05 JIm SISTY 2888 TIODF | Qéiéf/WDESM' 28l 1Po P ET S0 Y %%EZEEQI:ESFNJVNT EFD
EVSJOH DPNQBSFE UP &YDMVEJOH Qhpyupb NBKPSIU2 S RSPENDS ( b 3 NG up 51F
SFJOTUBUFNFOU QSFNJVNT VOEFSMZJOH Ig ASp P SO S N0 BRSO GIp0 6% 5/%? VSEQDF QSFNIVNT BT
QSFNJVNT XSJUUFQOXMOOF XJUI UIF MPX TIOHME E TS ENIVNT 2FBS PO 2FBS SIF VSE8R SEMEDS PO P rRERBS PE UP
HVIJEBODF XF IBWF QSFWJPVTMZ HIWFO Q1R FSFS PE SFGMFDUJOH NPSF Fc
XBT L DOE XE1BWE JODSEBTFE PVS QSENJVES i Efion 2F 85 (SPVQ TFFLT UP BDIJFWF FGC

*O UIF SFJOTVSBODF TFHNFOU UIF SBUJOpHOFOAMBESPONFOU TPGUFOFE
NBSHJOBMMZ XJUI B SFJOTVSBODF TFHNFOU 31* PG

*O UIF
DPOUFYU PG SBUJOH BEFRVBDZ SENBJOJOHWFS 2 HEEMUTZ KE upbl X H
UIF PQQPSUVOJUZ UP HSPX BOE CVIME PV PYSESIMBIFR LSV T EaumrD CEP S

GSBODIJTF WBMVF XJUI DPSF DMJFOUT 1SFNRWNGLBESE UPUIF (SPTT QSEFNJVNT FBSOFE UIF LFZ

SFJOTVSBODF TFHNFOU HSFX ZFBS POZERpr K dY! FEP BIYEMBESFWFOVF BT B QFSDFOUBHF PG HSPTT

DPOUSJCVUJOH UP HSPXUI QSFNJVNT XSJUUFGK8T DPNQBSFEGPS
5/F JODSFBTFE QFSDFOUBHF SFGMFDUT QSFNJVN FBSOJOHT
GSPN QSJPS VOEFSXSJUJOH ZFBST XIFSF UIF CVTJOFTT TBX
TVCTUBOUJBM HSPXUI

CFOFGJU GSPN JUT JODSFBTJOHMZ EJWFSTJGJFE
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O
#VTIJOFTT BPWUBRVFE
1HW ORVV HQYLURQPHQW 1HW GLVFRXQWLQJ EHQHILW
%VSJOH UIF (SPVQ FYQFSJFODFE OFU5SVMP UBEKIMA CEMPXPVIPKXAEUIF UPUBM OCX JNQBDU PG EJTDPVOUJOH

FYDMVEJOH SFJOTUBUFNFOU QSFNJVNT GERNBOBUBMUSPEUFNRGBUMBSF JUFN
BOE MBSHF MPTT FWFO W MMUB® MIBWB T U
XFBUIFS MPTTFT X¥BWMJIPO 5IF OFU MPTT .INQBRL PG ¥ Forprnce
$BMJGPSOJB XJMEGJSFT PG NIMMJP

PSJHJOBM SBOHF EJTDMPTFE SFQSFTFOU OLILK):SﬂgﬁlE—S'IJIJ—'JSZ\I\R]%I!‘Jb »F
51F (SPVQ BMTP FYQFSJFODFE OFU MPTT

FIO VORI TBPVQURE DE
FYDMVEJOH SFJOTUBUFNFOU QSFNJVNT &PV UBEGFrEIIPPEREC
UPUBMMJOIIMMJIPO /POF PG UIF MBSHF SJNQBWE PG \DR B OFHF XPS
JOEJWJEVBMMZ NBUFSJBM GPS UIF (SPVQ JOBODF FYQFOTF JOI

*O DPNQBSJTPO EVSJOH UIF (SPVQ FYRBE8BM OPBEEQTFHPNBTTD

VOEJTDPVOUFE FYDMVEJOH SFJOTUBUFNFOU QSFNJVNT GSPN

DBUBTUSPQIF XFBUIFS BOE MBSHF MPTT BEWFORUBWP UBBDWOWG EJTDPVOUJOH GPS XBT B OFU CFOFGJU PG
NIJMMJIPO NIJMMJIPO DPNQBSFE UP B ONWW K2 FPE® GIIRISP G

'BWPVSBCMF QSJPS BDDJEFOU ZFBS MPTT EFV\?H%/I&’WE %“]HJBM EJTDPVOU JO DPNQBSFE UP
VOEJTDPVOUFE OFU NPWFNFOU JO MPTT SFTF]éT V UP UIF DPOUJOVFE HSPXUI JO UIF (SPVQ T
NIMMJPO EVSJOH 5137 XBT QSJNBSJM%’%%/ PMJP BOE UIF JINQBDU PG DBUBTUSPQIF BOE MBSHF

DBUBTUSPQIF BOE MBSHF MPTT SFTFSWF gg@;g LEJTFDP U%%JﬁVUJOH UP B IJHIFS RVBOUVN PG JOJUJBM MPTT

BDDJEFOU ZBBGVSRIOES TUSFOHUIFOJO F]P'ﬁd:T JTIFE
NJMMJPO SFMBUJOH UP EJSFDU BOE J@EJBWM@WWEUGSPCNPmM EPMMBS BOE QPVOET TUFSMJOH IBWF
6LSBJOF DPOGMJDU EFDSFBTFE JO 51JT IBT ESJWFO BO BEWFSTF JNQBDU GSPN UIF

*O DPNQBSJTPO UIF GBWPVSBCMF QSJPS%f %%%@g%t I%PVOU SBUF BTTVNQUJPOT 5IF VOXJOE PG EJTDPVOU

FDUT UIF HSPXUI JO UIF EJTDPVOU
VOEJTDPVOUFE OFU NPWENFOU JO MPTT S SFD%% ZFBST JO XIBU IBT CFFO B SFMBUJWFMZ IJHI

NIJMMJIPO EJTDPVOU SBUF FOWJSPONFOU

51JT DPOUJOVFT PVS USBDL SFDPSE PG GBWPVSBCMFE FTFSSIU gBUFWBJODSFBTFE BDSPTT BMM NBKPS
BOE UIF (SPVQ SFNBJOT DPOTFSWBUJWEM T

VSSIJ:ODJFE‘ %QIPBUJOH B QPTJUJWF JNQBDU GSPN UIF DIBOHF JO
DPOGJEFODF JOUFSWBM

EJTDPVOU SBUF BTTVNQUJPOT BOE B IJHIFS PWFSBMM OFU CFOFGJU

GSPN EJTDPVOUJOH



LBODBTIJSE JPMEJOHT -JNJUFE&VBM 3FQPSU "DDPVOUT

[AOSETEHID 3FQPSU [(BEWESABODF

[
#VTJOFTT BPWUBRVFE

2WKHU

2WKHU RSHUDWLQJ H[SHQVHV&DSLWDO

LIOBRODIBM TTUBUFNFOUT

ILODQFLDO LQIRUPDWLRQ

'LYLGHQGYV

"T BU %FDFNCRSPUBM DBQJUBM BWBJIMBEMF BPRBopBTPGRBTIIJSFMT #PBSE PG %JSFD
'"PS UIF ZFBS FOEFE %FDFNCF N XBT BQQSPYJNBURWMIPO DPNQSJTJOH TIESEOBMEPSEINWBSZ EJWIEFOE PG BQQSPYJ

OQFSBUJOH FYQFOTFT
0QFSBUJOH FYQFOTFT

5PUBM PQFSBUJOH FYC

%JSFDUMZ BUUSJCVUB:
BMMPDBUFE UP JOTVSE
FYQFOTFT

OUIFS PQFSBUJOH FYQI

5|F NPTU TIJHOJGJDBOU ESJWFS PG UIF JODSFBTF JO PQFSBUJOH
FYQFOTFT GPS DPNQBSFE UP XBT BO JODSFBTF JO

GJYFE BOE WBSJBCMF FNQMPZNFOU FYQFOTFT OVS JODSFBTFE
IFBEDPVOU BOE UIF VOEFSMZJOH HSPXUI JO UIF VOEFSXSJUJOH
QPSUGPMJP ESPWF JODSFBTFT JO *5 PQFSBUJPOBM QSPDFTTJOH BOE
PGGJDF DPTUT

*O NIJMMJPO PG PQFSBUJOH FYQFOTFT XFSF DPOTJEFSFE

EJSFDUMZ BUUSJCVUBCMF UP UIF GVMGJMMNFOU PG JOTVSBODF DPOUSBDUT
JTTVFE BOE IBWF UIFSFGPSF CFFO SF BMMPDBUFE UP JOTVSBODF

TFSWJIJDF FYQFOTFT BOE GPSN QBSU PG UIF JOTVSBODF TFSWJDF SFTVMU

51 JT DPNQBSFT WRMMJPO GPS BOE JT SFGMFDUJWF PG

UIF JODSFBTF XJUIJO UIF (SPVQ T PQFSBUJOH FYQFOTF CBTF

FRVJUZ PGIMMJPO EOEBMJPO PG MPOH UFSRAPENEQ TIBSF TVCKFDU UP B TIBSFIPMEFS WI
5BOHJCMF DBQJUBM XBT EQUSRPONBBWWBRBIHF &B4P CF IFME PO "QSJM
PO UPUBM DBQJUBMUWBBIHJICMF DBQJUBWMHSPIIBWF QBZNFOU PG BQQSPYIJNBUFMZ
DBQJUBM BOE UPUBM UBOHJCMF DB QUREEFMEBY BRSF O By MM s QBJE JO QPVOET TUFSMJO

CIMMJPO BOMMJIPO SFTQFDUJWFMZ

X1JDI XIJMM

E%JWJEFOE 1BZNFOU %BUFE UP TIBSFIPMEFS
UIF OBFDPSE %BUFP VTJOH UIF b TQPU
SBUF BU OPPO -POEPO UJNF PO UIF 3FDPSE

-BODBTIJSF T #PBSE PG %JSFDUPST IBT EFDMI
PG QFS DPNNPO TIBSF BQQSPYJNBUFMZ b
DPNNPO TIBSF BU UIF DVSSFOU FYDIBOHF SBU
JO BO BHHSFHBUF QBZNFOU PG BQQSPYJNBUF
EJWJEFOE XJMM CF QBJE JO QPVOET TUFSMJO
E%JWJEFOE 1BZNFOU %BUFE UP TIBSFIPMEFS
.BSDI UIFE3FDPSE %BUFE VTJOH UIF b

FYDIBOHF SBUF BU OPPO -POEPO UJNF PO U
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#VTIJOFTT BPWUBRVFE =
, QY HV WWPHDN WV
, QYHVW BH@BWVTVXLGLW)\ 1SJWBUF DSFEJU BHBJO DPOUSJCVUFE QPEROMFM I YPDUAFLPMMESERMJ W IROLR VWL

QPTJUJPO PVS QPSUGPMJP UP MJNJU EPX [
NBSLFU TIPDLT 5IPTF PCKFDUJWFT SFNBJ (0]
NPSF JNQPSUBOU UIBO FWFS JO UPEBZMT)RPMBEIMEBIRBEISFNBJO QMFOUZ PG SJTLT JODMVEJOH HFPQPMJUJDBM

%VSIOH UIE 64 ZJEME DVSWE HSBEVBM& TJP FT% SI—GéV'BE Q$JTL UBSIGGT BOE 4VQSFNF $PVSU SVMJOHT 8F
F SETEFSWF SBUF DVUT BOE B HFOFSBMMZ
UFSN ZJEMET DMJNCFE BOE UIF GSPOU FO PNE & [
, P .’{ YSWF TIBQF (JWFO UIF FYQFDUFE WPMBUJMJUZ
FEFSBM SFTFSWFMT CQT CBTJT QPJOUT, SBYE UBJO B TIPSU IJHI DSFEJU RVBMJUZ
IBMG PG UIF ZFBS DPOUJOVFE UP IBWE'T o)
GJYFE JODPNF BTTFU DMBTTFT BOE XJUI B g%@'\é% 7 t I]:;/g 3 EE/L?PSUGPMJP EJWFSTJGJDBUJRD WE FRMBODF UIF
i\ NS
X1JDI XBT CFOFGJDJBM *O BEEJUJPO JOWFJVYNF'QY/SSEIF P SQPB SBU F

%

GJYFE JODPNF NBOBHEST XFSF BCME UP

TQSFBET DPOUJOVFE UP UJHIUFO XIJDI CEQFESN UFFWEYY IRFcY €BYV8B0 JODMVEJOH OFU JOWFTUNFOU JODPNF OFU
SFBMJTFE HBJOT BOE MPTTFT BOE OFU DIBOHF JO VOSFBMJTFE HBJOT
BOE MPTTET XBIOMMJPO GPS DPNQBSFE UP
NIJMMJIPO GPS /EU JOWFTUNFOU JODPNF FYDMVEJOH SFBMJTFE
BOE VOSFBMJTFE HBJOT BOE MPTTFT XBT NJMMJPO JO
BOCJODSFBTF PG DPNQBSFE UP

%FOJTF 5|F JOWFTUNFOU QPSUGPMJP HFOFSBUFE 8 WPOCBWIOWETUNFOU SFUVSO
0 %POPHIVF PG EVSJOH 5IF SFUVSOT XFSF ESIWRQFKECAGWYSUDNFOTWCBOECNBOBHFECDBTI
(SPVQ $1JFG JODPNF CFOFGJUJOH GSPN IJHIFS ZJFMET DPNCJOFE XJUI SJTJOH
*OWFTUNFOUQSJDFT EVF UP GBMMJOH 5SFBTVSZ SBUFT BOE B NPEFTU UJHIUFOJOH PG
0GGJDFS JOWFTUNFOU HSBEF DSFEJU TQSFBET *O BEEJUJPO UIF OPO 64

EPMMBS QPSUGPMJPT BOE DBTI IFME GPS IFEHJOH QVSQPTFT

CFOFGJUUFE GSPN B XFBLFOJOH 64 EPMMBS XI1JDI BEEFE CQT PS

NJMMJPO PG JOWFTUNFOU SFUVSO 5IF QSJWBUF JOWFTUNFOU
GVOET BMTP DPOUSJCVUFE TUSPOH SFUVSOT EVSJOH UIF ZFBS

'Ps UIF JOWFTUNFOU QPSUGPMJP HEOFSBUFE B QPTJ%J*WE?_?\B/S?OH
G o

fj;% Fémﬁ%é Y %EFTOEE“NVFSS%%%E‘A&A BABNS bR

4JODF JODFQUJPO UIF QSIJINBSZ PCKFDUJ) ri’: UgFF'_éVII!’E/JSH
BIEOHEE 0B &sF"

\Y
SO ZFEBST

PG 5I1F SFUVSOT XFSF ESIJWFO QSJNBSJMZ GSPN JOWF

JODPNF HIWFO UIF IJHIFS ZJFMET UISPAMHIPVU NPTU PG UIF ZFBS
BEEJUJPO UP QPTJUJWF SFUVSOT GSPN UIF GJYFE JODPNF QPSUGPMJP

UIF SJTL BTTFUT OPUBCMZ UIF CBOL MPBOT BOE UIF QSJWBUF DSFEJU
GVOET DPOUSJCVUFE QPTJUJWFMZ UP UIF PWFSBMM JOWFTUNFOU SFUVSO

OVvS QPSUGPMJP NJY JMMVTUSBUFT PVS DPOTFSWBUJWF QIJMPTPQIZ
BTCTIPXO JO UIF DIBSU PO UIF SJHIU
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1

UBUFNFOUT

&OUFSQSJTF 3JTL .BOBHFNFOU

SURWHFWLQJ /DQFDVKLUH QRZ DQG LQWR WK

KDWDYH EHHQ WKH NH\ DUHDKDRW IRFXR/XU IRFXV JRLQJ LQWR
l I LQb " -BODBTIJSF IBT HSPXO TJHOJGJDBOUMZ JO SF
%VSJOH XF IBWF GPDVTFE PO UISFF NBROSBIFEP BN BPEPHQSPDFTTFT IBWF EFWFNM

PVS BQQSPBDI UP BEESFTTJOH UIF FOIBODKR QIS VabsHENEBRIUIPO UIFSF BSF FWFS
BOE JOUFSOBM DPOUSPM SFRVJSFNFOUT P&EBVIMRPHHPIO WE hYHBESOBM FOWISPONFOU
$PSQPSBUF (PWFSOBODF $PEF PQFSBUJPBBRNSHTIMPSEEE EKIEIJUT GPDVT PO PQFSBUJF

DZCFSGTFDVSJUZ BOE FWPMWJOH SFHVMBOPBENFHRAWP S FFPYg¢YZ BOE DZCFS SJITLT "~
SFTIJMJFODF BOE PVUTPVSDJOH SJTLT 8F XJM

&DOQ \RXXVPHROLG DERXW 3URYL¥bOHEPQPMIUIDBM SITLT DMINBUF DIBOHF B
1SPWJTJPO PG UIF SFWJTFE $PEF SFRVBSFRVSIAWPBYEHID PEKEPINWFT

UIF FGGFDUJWFOFTT PG UIFJS NBUFSJBM J B T

IBT CFFO PO SFBTTFTTJOH PVS NBUFSJBM SSJ(?%@PV\B?T J%Okﬁ@gu)}( i\ﬁ Uqu)WHY]LF REM
FOIBODFE SFRVJSFNFOUT PG 1SPWJTJPO SITFELTbNRBHENFON pRNODUIPO IBT UISFF TL
DPOUSPM WBMJEBUJPO QSPDFEVSFT BOE PNVAIMANFERSBJN TORBMBREVEZ3

BQQRSPQSJBUF FWJEFODF BOE FOIBODJOH PABMBOMASU PO B AFE QFPWEBEF SJTL XJUI UIF OF
UIF "VEJU $PNNJUUFF BOE #PBSE XJUI TVGGIPIFOMMBTIVEBONMUPSF

TVQQPSUlMFJSEFDMBSBUJPOPOLHFDPOU%S%T ﬁ%&ﬁ? [y&%fBRW<LUF4[)SSL”?DF
+RZ KDYH \RX EHHQ DGGUHVVFI;@gLRAﬁ[ﬁdJI@)\@bR@L%

UHVLOLHQFH DQG FAEHU VHFEXSHLYE G YslE 8o FoursosiTE xJEF BQQSP

8F IBWF GPDVTFE PO DPOUJOVJOH DPNQMEBPIDF5KJ QISUNBSZ PCKFDUJWF CFJOH UP FOT)
PVITF 8FMMTSFHVMBUPSZ SFRVJIJSFNFOUT JO UIJT BSFBBPEVEOBODFMEHBEF NBUDIFE UP UIF SJTL QS
(sPvQ slJFg o1 TPDJIBUFE TDFOBSJP UFTUJOH 8JUI UIFBREWRGDFNFEOLRRIB® BSK TFIDIBM SITL BOE SF

LOUFMMIHFODE DPNFT JODSEBTFE TPQIITHIOQH SROPEOBMNTLIAICVTIOFTT EFDITIPOT
3JTLCOGGIDFR yBDLT 8F DPOUJOVF UP FWPMWF PVS Dgﬁ

T P
SFTIJMJFODF GSBNFXPSLT UP NJUJHBUF U] SFJFQ-E B‘%F?frsg QsPEb1 up JEFOUIGZ)

JODMVEFE XJUIJO UIF QSJODJQBM SJTL P iiﬂ#;%?fugyﬁi
JTQEIHMWTWEPN&@HSEFUBMAPOPVSB UPHEUIES UP GPSN -BODBTIJSEM1

JTCJODMVEFE XJUIJO UIF SJTLCIEJTDMPTV 34C &&Eﬂ'

KDW KDYH EHHQ VRPH RI WKy sy r0€F0R 7L 60 POHPIOH BOBMZTIT |
UHIJXODWRUN UHTXLUHPHQWVY QSPGJIJMF BOE JUT DBQJUBM BEFRVBDZ UP TVQ
51F (SPVQ BOE JUT PQFSBUJOH TVCTJEJBSWMHSBRYSHE PYWAPBY HE CQZTJOFTT QMBO IPSJ[PO
NVMUJQMF SFHVMBUPST JODMVEJOH UIF #5[F 1L§"ZBEFUIWRDUBMT XJUIJO UIJT QSPDFTT DP(
"DSPTTGUIF SFHVMBUPST SFRVJSFNFOUT BSPREE BR FEBY PUBWIQBM SITLT UP XIJIDI X
SFTIJMJFODF PVUTPVSDJOH BOE DMJNBUFD$BOH NBPQBHFYFOYMBYEIOH DZDMF XIBU ESJ
DPOUJOVFE UP FWPMWF EVSJOH 5IF SHOE YFB NS EBITMOFFDUFBIIF (SPVQMT SFTPVSDFT |

XJUI UIF TU MJOF BOE PUIFS OE MJOF GVYRGENGETCWR) BHEEFRFTICMF FWFOUT
FOIBODFE BQQSPBDFFSFRRV LSFNFOUT BOE UP TFFL

UPCFOTVSF BQQSPQSJBUF FWJEFODJOH PG SFMBUFE XPSL
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1

&OUFSQSJTF 3JTL DBPOBHPBPNFE&U

"T TVDI JU JT BO JNQPSUBOU CVTJOFTT NBOBHFNROWPWMFBEBODFDIRSF TVCKFDU UP BiJRV FB TRIOBY B 0% B'MSFEW SAX XBIMBM CF QSFTFO
VTFE UP JOGPSN LFZ CVTJOFTT EFDJTJPODPOTJEFSBUJPO CZ NBOBHFNFOU BOE UIFGPSTOFWUBWFDIBBIMEDOHF BOE BQQSPWBM BU L
5IF &3 BOE 034" BDUJWJUJET BSF VOEFS(%%%;EPEB@; BWE JPEIWIEVBM FOUJIUZ CPBNEF SFOH FXIBFRVEWEMFO MBEWERSUT GPS UIF
DVMUVSE BOE HPWESOBODF FSTVT UPMFSBODFET .BOBHFNFOU BTTFTXFNMMW BM1P-T B WBFIFOSBELUP UIFJS CPBSET G

UPMFSBODFT NPSF GSFRVFOUMZ UP TFFL BOEBQ/GFPWBM EYBUMFWFMT "T B -MPZEMT
0VS DPMMBCPSBUJWF SJTL DVMUVSF JT ESRIYF QOB F IFoUBRDPRER MIB XJUI UIFN -4-CGBMMT XJUIJO UIF 4PDJFUZ PG -MPZEMT G

UIF #PBSE BOE UIF FYFDVUIWF NBOBHFNF QL YERY P840 o SPWIRF I sFrvmBes sFops@FTRBSION P34 STRESYT GPS FBDI TZOEIDBL
5IF QSINBSZ SPMF PG UIF (SPVQ $30 JT UR) SRP PN UWBIWH iF U B GOBYIM Frc Uir (spvio MBI FESWWIQIFSEJY PRFSBUFT JO MJOF

PQFSBUJPO PG UIF &3. BOE 034" QSPDFTTRUIEERMA IBMUXENM BT GPSNBM SFQPSUT P QlFGpleIPE TT BU -MPZEMT

(SPVQ BOE UP QSPWJEF EBZ UP EBZ PWFSTJHIU BOE DIBMMFOHF
POCSJTL SFMBUFE JTTVFT 51F (SPVQ $30 SFQPSUT UP UIF $IBJS PG UIF #PBSE BOE (SPVQ

$&0 CVU VMUJNBUFMZ IBT UIF SJHIU UP SFQPSU EJSFDUMZ UP UIF
KV LV JRRG ULVN JRYHUQDOF(dPL® BOELFOUIQZV$FHVMBUPST JG UIFZ GFFM UIBU NBOBHFNFOU JT

(PPE SJTL HPWFSOBODF CVJMET USVTU [IEPWYTBRESPIESEPNOWMS BFESFTTIJOH BSFBT PG DPODFSO SFHBSEJOH UIF
BOE TUSFOHUIFOT SFTIJMJFODF CZ FOBCMUDH Qo8P BNHE MF FFST B®FTPEORIF JOEJWIEVBM PQFSBUJOH FOUJUJFT

QSPUFDUJOH MPOH UFSN WBMVF 8F DPOUJOVF UP QFSGPSN B RVBSUFSMZ SJTL BOE DPOUSPM

1, TY01 20 078 vexss pevororoy o uIRGHIENITS SRSRRTERRTCZ U POTSRL T ne Bk L7 ooz

GPS DMFBS SPMFT BOE SFTQPOTJCIMJIUJIFYTJ | g , v

NBOBHENFOU PG SJTL *U BMTP QSPWJEFTBR GSRWER KA WHSdTE PXOFST " TBNQMF 'Pld LB ¢BsiNBsZIoPEUsPMs I TL NBOBH
SFQPSUJOH BOE FTDBMBUJPO PG SJTL BOEVEFIPIPW B PIMNF NBYRPIEM DPOUSPMT Bsgl\wEmﬂng;Jﬁﬁ%FﬁwBﬁﬁsﬁz\NFSZU|J1

- €LY EXIvd EHFcRDDEMUT SFQPSUFE UP UIF
E:DFV\?F(EEE%DFBSEEFTII\AJEEg?\JFPSsBFUJF&IGBPg,I\,ZZM‘;Q;]PpﬁEBng%mQUSPMT BSF UFTUFE PO B s#T4 CEF£e B Zomado@WBdeds@ H DIB MM F(

5IF #PBSE SFUBJOT SFTQPOTJICIMIUZ GF’i;ﬁg@’ZEJJ‘gE&,fé’bgw%*"EZP@.;{Nﬁéﬁﬁféi UPBBP@d:JH;\b&iJi Elﬂ@FHJTPTQ QPSUVOJ

BOE JT SFTQPOTJCMF GPS TF H BOE T «

BSQFJUJfJF BQOEOUJPCMFSISOSFT UxL:ggFBTOwFTﬂPéﬁﬁiEQBQ\FHbS(%iUSZ%é?S‘;ETTJT J F JOIFS O%E»ELELF%QDRMSMD I\QOJEFOUT PV

BSF SFTQPOTJCMF GPS TFUUJOH BOE NPOBUPY&EBTFIUIUZ mEWHRW BMTRITL QPTU u13BQ dmGDi8 s (P bRl UsEMT P

UPMFSBODFT 3JTL UPMFSBODF SFQSFTFO3JE BAVUBBYUINYNNBYPMOYSP®FTT JT SFQP

DBQJUBM HFOFSBMMZ PO B NPEFMMFE CB®BFVQ@ BEIEWHBHASRYROBOEVEUTEIBSZ BVEJU BOE SJTL DPNNJUUFFT PS

FOUJUJFT BSF QSFQBSFE UP FYQPTF UP DEBBEEDP PEGTEIS PR PSRVEIMEQQSPQSJBUF

gfc?;ﬁéfuf.fs SJTL XJMM WBSZ NBSHJOBMMZ GSRN EFEU UJNE U PYQ FOUJUJFT XFSF PQFSBUJOH

QPUFOUJBM SJTLT BOE SFUY Jéﬂ'EﬁJF E %O'ﬁ'(f ﬁl 00(}?'5 SJTL UPMFSBODFT

)PXFWFS QSPUFDUJOH UIF (SPVQMT DBQJU ot NBY INE

SJTL BEKVTUFE SFUVSOT GPS JOWFTUPSTS5PWRSBABRAPMIXHOBHFSAFQPSUT QSFQBSFE CZ UIF (SPVQ $30 UP

BSFCDPOTUBOUT UIFC(SPVQ BOE TVCTJEJBSZ CPBSET QSPWJEF B UJNFMZ BOBMZTJT PG
DVSSFOU BOE QPUFOUJBM PS FNFSHJOH SJTLT DPNQBSFE BHBJOTU SJTL
UPMFSBODFT BMPOH XJUI UIFJS BTTPDJBUFE DBQJUBM SFRVJSFNFOUT
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&OUFSQSJTF 3JTL DBPOBHPBPNFE&U

(50 256%
.H\ DFWLYLWLHV

5LVN VROYHQF\ DVVHVVPHQW

O
6WUDWHJI\ UHYLHZ FKDOOHQUJH .H\ HOHPHQWYV RI 256$%
T3FWJFX PG CVTJOFTT TUSBUFHZ XJUI « #PBSE TJHO PGG BOE FNCFEEJOH

T"OOVBM BQQSPWBM PG B CVTJOFTT TL 7 #VTJOFTT TUSBUFHZ
T%FWFMPQNFOU PG &4( TUSBUFHZ BOE
7 3JTLT
7 $BQJUBM BOE TPMWFODZ
AUSFTT BOE TDFOBSJP UFTUJOH

z
4USBUFHZ SFWJFX
DIBMMFOHF

T ( $VQ$30 FQPIT WP #PBEBCE TBN FN CFSPQU F Z7 Z |
(SPVQ &YFDVUJWF $PNNJUUFF 33TL 3JTL 5LVN LGHQWLILFDWLRQ DVVHVVPHQW
" TPMWFODZ JEFOUJGJDBUJPO
T1SPEVDUJPO PG RVBSUFSMZ 034" SFQ BTTETTNFOU BTTETTNFOU T2VBSUFSMZ SJTL BOE DPOUSPM BGGJ
BRREPVBWLZU F #PBE 4PBSE T&NFSHJOH SJTL GPSVN
‘ T2VBSUFSMZ JOUFSOBM BVEJU SFQPSL
&DSLWDO PDQDJHPHQW . 33% Z QSPWJEJOH BO VQEBUF PO XPSL QFS:!
T$BQJIUBM BOE MJRVIEJUZ NBOBHFNFOU GSBNBXPSIM BOOLUIUE A A el il LI
T3FWJFX PG JOUFSOBM NPEFM QPMJDJFT DHBIRJEMNFEBE UPMFSBODFT Q
TPMECCZECOFUFT T"VEJU $PNNJUUFF BOOVBM SFWJFX PC
T'UMM OSPYZ DBOJUBM BTTETTNFOUT GJOBODJBM SFQPSUJOH JOUFSOBM D
T#J BOOVBM &4( $PNNJUUFF
T 3BLDH BHFODZ DBQUBNBTTFTIN FOUT 77 77 (

TAUSFTT BOE TDFOBSJP UFTUJOH

3JTL CVTJOFTT #VTJOFTT

|
T#PBSE RVBSUFSMZ SFWJFX PG DBQJUBM OFFET IK¥BESpPROU QMBOOJOH 5LVN DSSHWLWH WROHUDQFHYV

BOECBDUJPOT

T 3PWFX PGSIIL TUWBUFHZ BOE IBULYEF WP-SIILM

T3FWJFX BOE NFBTVSFNFOU PG SJTL BQQFUJI

T3FWJFX PG (SPVQ SJTL UPMFSBODFT
——— T.BOBHFNFOU #PBSE BOE TVCTJEJBSZ CPBSE

|
SLVN EXVLQHVV %XVLOHVY SODOQNPOIUPSIOH PG SITL BQQFUJUF BOE UPMFS

PDQDJHPHQW

T3FWJIFX PG SJTL TA4USFTT BOE TDFoBSP34" QSPDFTTFT BSF POHPJOH BOE PQFSB!
N BOBHFN FOUQPNDFT UFTUJOH CVTJOFﬁfVFﬁ?B%PENBFS X;U'NUB'FBELC;%\éBM 3345 SIFFQ:S; ET\LN

TPTITFTTNFOU PG TTTRTTNFOU PG I RVBSQGFSSMZ 024" v E(;UF (S)F lfas SISDW E(
STLN BCBHFN FOU N BOBHAN FOLBDUPOT . Cou .]OUUJNF v EBUFQPOUUIF L?:Z BUDSJWJJJ
BN FX PSN BYSLZ T(SPVQ $30 SFWJIFXa Q

T*OUFHSBUFE BTTVSBOO¥TJOFTT QMo P/BMMFOHF QSPWJEFE CZ UIF (SPVQ $30
BTTETTNFOU T#PBSE CVTJOFTT 3JTL HPWFSOBODF JT B NBKPS DPNQPOFOU PG

T&NFSHJOH SJTL BTTFTJNSGESNBODF SFWSPWIEFT GPS DMFBS SPMFT BOE SFTQPOTJC

T&4( GSBNFXPSL BOE T#PBSE DPOTJEFSB BIPE WEBOBHFNFOU PG SJTL *U BMTP QSPWJEF
TUSBUFHZ TBLF PRFSFO-B-FNFOU SFQPSUJOH BOE FTDBMBUJPO PG SJTL BOE DP

T3FWJFX BOE BQQSPWBM PG (SPVQ -BODBTIJSF PQFSBUFT B UISFF MJOFT |
CVTJOFTT QMBO CZ UIF #PBSE HPWFSOBODF NPEFM



LBODBTIJSE JPMEJOHT -JNJUFE&VBM 3FQPSU "DDPVOUT

&OUFSQSJTF 3JTL DPO@BHENFEU -
*RYHUQDQFH IUDPHZRUN

[AOSETEHID 3FQPSU [(BEWESABODF

LIOBRODIBM TTUBUFNFOUT

. HA\

7 $PNNJUUFF PG UIF #PBSE
.BOBHFNFOU $PNNJUUFF
7 ,FZ $POUSPM 'VODUJPO

-)- #PBSE
6OEFSXSJUJO
*OWFTUNFOU $PMlJUUFGEFSXSJUJOH 3JTL 3FUVSO $PNNJUUFF "VEJU $PNNJUUFF
$PNNJUUFF
\
/IPNJOBUJPO $PS
(PWFSOBODF 3FNVOFSBUJPO $H *OWFTUNFOU 3JTL
4VTUBJOBCJIMJUZIMPNNJUUFF

B3FUVSO $PNNJUUFF

| |
{
(SPVQ &YFDVUJWF $PNNJUUFF

7JFX PG 3JTL $PNNJUUFF
\
(SPVQ 0OQFSBUJPOT .BOBHFNFOU $F

>

wavee
\

BFTFSWF $PNNJUUFF $PNQMJBODF
3FJOTVSB(‘3DF 4FDVSJUZ $PNNJ "DUVBSJBM
&4 ( $‘PNNJUUFF
#SPLFS ‘7FUUJOH $PNNJUUFF
(SPVQ GOEFS)‘(SJUJOH &YFDVUJWF

*OUFSOBM "VEJU

$PNNJUUFF

3JTL PXOFST XJUIJO FBDI CVTJOFTT GVODUSPWJIEFH FFRFPROUTBEWEDF DIBMMFOHF| 6 E H\OIEBSODOEFMUBPWHEJIU RSFBN QSPWJEFT JOEFQHF
GPS QSPNPUJOH B TUSPOH SJTL DVMUVSFXNBIOBSBOYHEUIFHSIGEFRFOEFOU PWFSTJH|IUIBPVMBFUGEBNNIMUGF PGZ BTTFTTJOH UIF FGC
XJUIJO SJTL BQQFUJUF BOE FOTVSJOH UIFEFGE6GDBIWFOFAVMIQ PGTVSF UIBU SJTL UBLP®XM IS NNBEOIBOHTF XN FOIUG SPDIETTFT BOE UIBU SJTL
UIFJSCDPOUSPMT BQQFUJUF *ODMVEFT UIF SJTL DPNQMJBOBOBBOEEBDAWBO®IFBKIJUI BOQQSPWFE QPMJDJFT
GVODUJPOT SFQPSUJOH UP UIF 33% WJB [ EASPXBS$3I0BOE QSPDFTTFT "EEJUJPOBMMZ

UIF JOUFSOBM DPOUSPM TZTUFN JT FGGFDUJ

*OUFSOBM "VEJU SFQPSUT UP UIF #PBSE "VEJ
JOUFSOBM DPOUSPM GSBNFXPSL JTTVFT
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&OUFSQSJTF 3JTL DBPOBHPBPNFE&U

(PHUJLQJ ULVNYV SULQFL&ENMAYV

&NFSHJOH SJTLT BSF JEFOUJGJFE CZ CPUI UIF SJTL NBOBHFNFOUSGN®BBSEOCFWBMVBI KB/ UIB ST LBCE BBMPTFE BMPOHTJEF PUIFS
DPOTJEFSFE BU UIF FNFSHJOH SJTL GPSVN B (SPVQ XJEF GPSVN &RV Q@QMP WJIBQONMUIP BOM RERCRSPIVD BT TFU PVU JO UIF HPJOH
"CEFUBJMFE MPH PG BMM FNFSHJOH SJTLT JEFOUJGJFE JT NBJOUBRJIBREIS6EDVMRETV HEDP 80 PID DBBIFFE JNQBDU

MJLFMJIPPE UJNF IPSJ[PO WFMPDJUZ MPOHFWJUZ SJTLTFDUP%J%E%.MﬁQES$%%ﬂ§%§§PQé%ﬁh§§@¥J§ﬁﬁnﬁzBOEL”FSJTLTBTT

5/F UPQ FNFSHJOH SJTLT GPS UIF (SPVQ BSF EJTDVTTFE XJUI SJTUIBXYOBIT FF¥FDMVUBWE BHPNWN BRUFFAMQSIJBUFMZ NBOBHFE CZ JODM
UIFC#PBSE BOE FOUJUZ CPBSET PG EJSFDUPST PO B QFSJPEJD CBISJODIQBMIBIBMTIGBENARINFB® B XER BSBWP Q@MINBUF DIBOHF (

FNFSHJOH SJTL NPOJUPSFE EVSJOH DIBOHF JT UIFSFGPSF DPWFSFE JO UIF GPMMPXJOH QSJODJQBM
PQFSBUJPOBM BOE TUSBUFHJD
|
(PHUJLQJISURVM VYV HU3ULQFLSDO UL

60EFSXSJUJOH

*OWFTUNFOU BOE
-JRVIJEJUZ

3FTFSWJOH

3F JOTVSBODF
DPVOUFSQBSUZ

OQFSBUJPOBM
4USBUFHJD

Py
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[
&OUFSQSJTF 3JTL DBPOBHPBPNFE&U
BULQFLSDO 5LVNYV
1SJODJQBM SJTL DBUFHPSZ SJTL F ,FZ NJUJHBUJOH BDUJPOT )PX UIF #PBSE SFWJFXT UIJT SJTL
60EFSXSJUJOH 8F EFGJOF PVS VOEFSXSJUJOH SJTL BOQQFUJUF BOE AFBRSEJEE NUPHBESBIOBWIF8TIBIIU PG VOEFSXSJUJOH
663% QFSDFOUBHF PG DBQJUBM XF BSF QSFQBSFE UP GBHEIGPBSCIPXI WIEUSFSBNWI DBEB EUSPOBEHFE JUT SFTQ
FWFOUT BOE NBO NBEF EJTBTUFST BSFB .BOBHFNFOU SFQPSUT UP UIF 663% PO VOEFSX

TUSBUFHZ BOE SJTL UPMFSBODFT
1.-T GPS OBUVSBM DBUBTUSPQIF QFSIJMT BSF NPEFMMFE BU MFBTU UXJDF RVBSUFSMZ

3JTL EFTDSJQUJPO BOE QFSGPSNB BOE 3%4T GPS OPO FMFNFOUBM QFSJMT BSF VQBEBK BP RYB I U ASMVHB HPEJJBSFIF EFWFMPQNFOU BOE JN
*OBEFRVBUF QSJDJOH PG SJTHSPWIEME UPHUIF 33$ GPS SFWJIFX (SPVQMT VOEFSXSJUJOH TUSBUFHZ JODMVEJOH UIF
JO JOTVGGIDIFOU QSFENJIVN UR RRWER BO& opsucpPMIP BHBJOTU -MPZEMT 39&4T HUFPPQFW?BMF%JJJ—BTMBHETQM?NBUF SFMBUFE QI
MPTTFT BSJTJOH MJUJHBUJPO SJTLT 51F #PBSE SFWJFXT BOE BQQSPV
'BIMVSF UP NPOJUPS FYQPTVSF BQQMZ MPBET UP BOE TUSFTT UFTU TUPDIBTBIPoRRBEEMT BRESETWEMRMRSBODFT BOE UIF TUSVDU V!
BDDVSBUEMZ TVD! UIBU MPTT QUFSOBUJWF WJIFXT PG MPTTFT VTJOH FYQPTVEE joENBEBD SEWEFHEENNTMWROXBO BOOVBM CBTJIT

TVNQUJPOT QFSJPEJDBMMZ UP TFFL UP FOTVSF UIFZ SENBJO B SPQSJBUF

FYDFFECFYQFDUBUJPO Q Q 51F 663% SFDFJWFQrQungDBM QSFTFOUBUJPOT GSPN
TeFYQPTVSFT JNQBDUFE CZ HFPQPMJUJDBM SJYdEE BL) GESNBOB ks WIS BEEJUIJPOBM EFUBJM PC

c|;\J/$DVVOTETFFSEXPSCJ)UQJEE)HHFQFSGpS’\l%J'OFB_'\E'FJVj‘?F'\" PG DBQJUBM EFQMPZFE *O BEEJUJPQ j¥FHBRLP ¥ T PSFBOFD IR BESZUPPMT

JODMVEJOH UIF VTF PG UIJSE QBSUZ JOUFMMJHFODF TFSWJDFT UP NPOJUPS BOE
0VS 31* GPS UIF JOTVSBODF TNBOWHHIUIF (SPVQ T MJWF USBOTJFOU SJTLT

?I'(E:I-NFOBUOJEUGXPBSTUIF SFJOTVS%QR/EI'F PVS 31* NFBTVSF UP USBDL USFOET JO QSFNJVN SBUFT GPS PVS
SFOFXFE CVTJOFTT

F SFNB FE X I PMFSB F.GP
8F s JO JUIJO U S gPF 3%$%|§8IMJEFST BDDVNVMBUJPOT DMBTIFT BOE QBSBNFSBUJTBUJPO PG MPTTFT
.-T BOE 3%4T EVSJOH BOE NPEFMT

BOEFSXSJUFST IBWF JOEJWJEVBM VOEFSXSJUJOH BVUIPSJUJFT UIFZ NVTU
DPNQMZCXJUI

8F QFSGPSN QSF BOE QPTU CJOE QFFS SFWJFX PG B TBNQMF PG SJTLT XSJUUFO

3FJOTVSBODF JT QVSDIBTFE UP NBOBHF FYQPTVSF BOE QSPUFDU PVS
CBMBODFCTIFFU

4USBUFHJD PCKFDUJWFT 3JTL USFOET *NQBDU USFOE "QQFUJUF USFOE
60EFSXSJUJOH DPNFT GJSTU 4UBCMF SJTL YJHI "DDFQUBCMF
#BMBODF SJTL BOE SFUVSO UISPVHI UIF DZDMF %FDSFBTFE SJT .PEFSBUF BFBTTFTT

*OTVSBODF NBSLFU FNQMPZFS PG DIPJDF *ODSFBTFE SJTL -PX 60BDDFQUBCMF
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O
&OUFSQSJTF 3JTL DP@RHPNEEU
3ULQFLSDO 5LVNYV
1SJODJQBM SJTL DBUFHPSZ SJTL F ,FZ NJUJHBUJOH BDUJPOT JPX UIF #PBSE SFWJFXT UIJT SJTL
3FTFSWJOH -BODBTIJSF BEPQUT B DPOTFSWBUJWF SFTFSWJSHR BRBESIP EBMEIRBUFN M W F X TDMBJ PRI SFTEFSWJOH SJ
3FTFSWF $PNNJUUFF PG CVTJOFTT VOUJM UIFZ BSF FTUBCMJTIFE 4FF QEHBPS IPX UIF $PNNJUUFF EJTDIBSHFE JUT SF’

UIJT BSFB
"DuvBSJBM BOE TuBUJTUJDBM EBUB JT VTFE UP TFU FTUJNBUFT PG GVUVSF MPTTFT

5/FTF BSF SFWJFXFE CZ VOEFSXSJUFST DMBJN TBDWBBEG® FRODLE SBDQPVSRST P WRFTFFEJU $PNNJUUFF RVB!
3JTL EFTDSJQUJIPO BOE QFSGPSNB UP FOTVSF UIFZ SFGMFDU UIF BDUVBM FYQFSJFIODFFBGBWM O EX TWMEINT EFWFMPQNFOUT PO FTUBCM
51F SJTL UIBU FTUBCMJTIFE SFTFSWFT BSF NBSHJO BOE DPOGJEFODF MFWFMT
JOBEFRVBUF BOE DMBINT FYDEAE YWET BSF SFWIFXFE BOE BQQSPWFE CZ UIE 3FTESWF SPNNJUUEF XIPTF

NFNCFST JODMVEF SFQSFTFOUBUJPO GSPN GJOB'6DF EgH APBSEYWH B & DR WFT BOE DPOTJEFST UIF

51F DPOGJEFODF MIAWEMWIRG UIFSF BSF BEEJUJPOBM BUUFOEFFT GSPN VOEFE%(g'bZﬁSrS’zI@#I\E" RIFYBRS 8 P SF[FSWF BEFRVBDZ S51F $PN
PG

J CZ UIF XPSL OFSGPSNFE CZ UIF FYUFSOBI
PVS EFTJSFE SBOHF "O JOEFQFOEFOU SFWJFX CZ FYUFSOBM BDUVBSJFT SETFSWF BEFRVBDZ JT
QFSGPSNFE UXJDF B ZFBS
*OWFTUNFOU BOE MJRVJ 8F TUSFTT UFTU PVS QPSUGPMJP UP VOEFSTUBGOE WFBSNEQBMWFP G LBF 5 BPOHFSPEHIU PG JOWFTUNFOU S
*OWFTUNFOU $PNNJUUFF SFBMJTUJD MPTT TDFOBSJPT JODMVEJOH SJTL $FONNSUTUFF G 6EF GEBHFR K SAFUSBRENBUUEF EJTDIBSHFE
TDFOBSJPT SFTQPOTJCJIJMJUJFT JO UIJT BSFB
" CJBOOVBM TUSBUFHJD BTTFU BMMPDBUJPO TUPPBHENFOLLBERRPEYN P UIF *OWFTUNFOU $SPNNJUU
3JTL EFTDSJQUJPO BOE QFSGPSNB SEFDPNNFOEBUJPOT GSPN XIJDI BSF EJTDVTTFE %EJSGEIF":S r_DTFUNTr_UOS@UFHZ JODMVEJOH BTTFU BMMPI

5IF SJTL PG JOTVGGJDJFOU MPJRYNEURFFFEOEUBSFTFOUFE UP UIF #PBSE GPS BIFQSPWBIMINFOU $PNNJUUFF SFDFJWFT BOE SFWJFX"
QBZ DMBJINT XIFO EVF 5IF *33$ NFFUT RVBSUFSMZ BOE SFQPSUT UP Ulﬁuﬁ%ué:di'é JPVoFEMIOFT BOE QPMJDJFT SJTL BQQFU

MFSBODFT BOE NBLFT SFDPNNFOEBUJPOT UP UIF
51F (SPVQ DPOUJOVFT UP IBWFOWFTUNFOU $PNNJUUFF ;
FYDFTTCMJRVJEJUZ DPNQBSFEYWRSOBM JOWFTUNFOU NBOBHFST BSF VTFE UPUN%%E IE\'U(PFWQEPSSTUQEQQTB‘?NBODF BHBJOTU SJTL UPI
UPMESBODE BOE SENBJOT XJUlJO HVIJEFMJOFT CPO JOUFOTJUZ TDPSFT BOE B DMJ
JOWETUNFOU HVIEEMJOET 2;21(35*PVQMT QSJODJQBM JOWFTUNFOU NBOBHFREBBFsEFHRYBYRFEZUP UIF
4USBUFHJD PCKFDUJWFT 3JTL USFOET *NQBDU USFOE "QQFUJUF USFOE

6OEFSXSJUJOH DPNFT GJSTU 4UBCMF SJTL YIHI "DDFQUBCMF
#BMBODF SJTL BOE SFUVSO UISPVHI UIF DZDMF %FDSFBTFE SJT .PEFSBUF 3FBTTFTT

*OTVSBODF NBSLFU FNQMPZFS PG DIPJDF *ODSFBTFE SJTL -PX 60BDDFQUBCMF
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1
&OUFSQSJTF 3JTL DBP@BHBNFEU
BULQFLSDO 5LVNYV
1SJODJQBM SJTL DBUFHPSZ SJTL F ,FZ NJUJHBUJOH BDUJPOT JPX UIF #PBSE SFWJFXT UIJT SJTL
0QFSBUJPOBM 51F (SPVQ IBT B SPCVTU RVBSUFSMZ SJTL BOE DPRIBS#MB SE EFIWBURBPTQEWBSTIHIQW PG JOUFSOBM DPC
"VEJU $PNNJUUFF #PBS QMBDF XI1JDI JT TVQQPSUFE CZ DPOUSPM WBMJERBOBMFNEOTID$IQUFNG RO DFEUBEC EBBRSIWXFF 4FF

UIF (SPVQMT PQFSBUJPOBM SJTLT BOE HBIOUEEIP MU IFBOPGIN BPWIORE BT QEBSHFE JUT SFTQPOTJICIMIUJIFT
5IF 0QFSBUJPOBM 3FTIMJFODF $PNNJUUFF NFU sPAVABS T isHVIRBQEICINUZ GPS SITL PWESTJIHIU

ITL EFTDS30USPO BOE OFSGPSNE DPOUJOVF FOIBODJOH PVS DPNQMJIBODF XJUI UIF51g8"(BREG%s o H&RY MEHNERPNFOU UFBN NBOBHF UIF P
51E SITL PG JOBEFRVBUF ps 85 RFQUIOVF UP XPSL XJUI B UIJSE QBSUZ QSPW LBFTS) OPTTUBEE ARG FW EP UIF #PBSE BOE JUT DPNN.
JOUFSOBM QSPDFTTFT QFSTROEPRUIPOBM SFTIMIFODF BOE FOIBODF PVS BQREP BPE P sPRANPRASFFUSANEPWETFE RVBSUFSMZ SFQP:
TZTUFENT PS OPO JOTvsBODfF VUTPVSDF BSSBOHFNFOUT BSF NPOJUPSFE WJB 4y YNk fT58F BTHCEEIMNETWESN uiF RVBSUFsSMZ s3
FYUFSOBMCFWFOUT XJUI'UIF WFOEPS QSPDFTT BOE DPOUSPM WBMJEBUJPO XPSL BMPOH X
" LFZ QBSU PG PVS PQFSBUJPOBM SFTJMJFODF DPQDPSOD PXCHSFTRY¥SBUIM TP QEBSWPY FOWISPONFOU
5IF (SPVQ EJE OPU IBWF BOZ NBUHFIBWFT JOGPSNBUJPO TFDVSJUZ JOUP JUT SJEL VB 9B BN E
" PNROY B NEXI X T UIJT BMPOHTJEF UIF
JNQBDU GSPN BOZ PQFSBUJPQBMVMBEMZ VQEBUJOH QPMJIDJFT UP NFFU OFX U[SE

FWFOUT EVSJOH UIF ZFBS BQ/L#EE*Iéé/-E"]E{IJ—U%%%EQFEVEG%VSJUZ

DPOUSPMT POHPJOH TUBGG USBJOJOH BOE DPOUJOVPVT NPOJUP H UP TBGFHVBSE
EBUB BOE TZTUFNT XIJMF JODJEFOU QSPUPDPMT BOERBSESEEPTPWENSBENEFYEMYZ VQREBUF GSPN UII
QSFWFOU BOE BEESFTT TFDVSJUZ SJTLT CZ FYDFQUJPO EFUBJMT PG MPTT FWFOUT QFSGPS!

SJTL .3*T BOE DIBOHFT JO UIF SJTL BOE DPOUSPM F
8F IBWF B DZCFS JODJEFOU SFTQPOTF QMBO XIJD§0~bTSL|:F pPEEBOE S 2FBSE PO POFSBUJPOBM NBUUF

BOOVBMMZ 5IF BOOVBM UFTU PG UIJT JT GBDJMJagHﬁg NE BIdSH B3 F Z-EQ8HE d¥s TEDVsJIUZ

*5 BWBJMBCJMJUZ SJTL JT NJUJHBUFE UISPVHI EJTBTUFS SFDPWFSZ BOE CVTJOFTT
DPOUJOVJUZ QMBOT XIJDI BSF UFTUFE QFSJPEJDBMMZ

*5 JOUFHSJUZ SJTL JT NJUJHBUFE UISPVHI JOEFQFOEFOU QFOFUSBUJPO UFTUT
BEIFSFODF UP UIF QSJODJQMF PG MFBTU QSJWJMFHF JNQMFNFOUBUJPO PG SPMF CBTFE
BDDFTT DPOUSPM BOE SFHVMBS VTFS SFDFSUJGJDBUJPO SFWJFXT

,3*T BOE ,1*T BSF VTFE UP NPOJUPS QFSGPSNBODF BHBJOTU PVS DZCFS
SJTLCBQQFUJUF

8F IBWF NBUVSFE BOE TUSFOHUIFOFE HPWFSOBODF BDSPTT "* FWBMVBUJPO
JNQMFNFOUBUJPO BOE NPOJUPSJOH TFFLJOH UP FOTVSF BMJHONFOU XJUI
SFHVMBUPSZ BOE FUIJDBM TUBOEBSET 8F QSJPSJUJTF TBGF BOE DPOUSPMMFE

EFQMPZNFOU UP QSPUFDU DMJFOU EBUB VQIPME DPNQMJBODF BOE NBOBHF
FNFSHJOH SJTLT

AFF QHHRIUE]l GPS JOGPSNBUJPO PO PVS QPMJDJFT SFMBUJOH UP FNQMPZFFT
BOE PUIFS NBUUFST

4USBUFHJD PCKFDUJWFT 3JTL USFOET *NQBDU USFOE "QQFUJUF USFOE
60EFSXSJUJOH DPNFT GJSTU 4UBCMF SJTL YJHI "DDFQUBCMF
#BMBODF SJTL BOE SFUVSO UISPVHI UIF DZDMF %FDSFBTFE SJT .PEFSBUF BFBTTFTT

*OTVSBODF NBSLFU FNQMPZFS PG DIPJDF *ODSFBTFE SJTL -PX 60BDDFQUBCMF
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[
&OUFSQSJTF 3JTL DBPOBHPBPNFE&U
BULQFLSDO 5LVNYV
$SFEJU OVS #SPLFS 7TFUUJOH $PNNJUUFF JT SFTQPOTJCMF 6635 WBIFDEIWIFHFSRWBSUFSMZ JOGPSNBUJPO GSPN
663% BQQSPWBM QSPDFTT BOE NPOJUPSJOH DSFEJU 63$PLRE® BFMBULAQWIFOCSPLFST

.PTU CVTJOFTT JT DPOEVDUFE VTJOH OPO SJTLS5USKORFRGE 304 FQPPWIFUMYFF #PBSE PO QFSGPSNB(
IFME CZ CSPLFST JO TFHSFHBUFE DMJFOU NPORQBBPMWMEUISITL UPMFSBODFT

#PBSE BQQSPWFE DPVOUFSQBSUZ DSFEJU MJNJUT BSF VTFE SFJOTVSFST NVTU
NFFU NJOJNVN SBUJOH TUBOEBSET BOE DPMMBUFSBM BHSFFNFOUT BSF VTFE
DPVOUFSQBSUJFT BSF VOBCM

BQQSPQSIBUF
VOXJMMJOH UP QBZ VT JO UIF FWEoU
BCMPTT 51F 34%$ BQQSPWFT DPVOUFSQBSUJFT XJUIJO UIF GSBNFXPSL TFU BOE
NPOJUPST GJSTU MPTT BOE BHHSFHBUF MJNJUT BHBJOTU UIF BQQSPWFE UPMFSBODFT
5/F SJTL PG NJTIBOEMJOH CZ PS GBJMVSF
PG PVS JOUFSNFEJBSJFT

51F (SPVQ XBT XJUIJO PVS TUBUFE
SJTLCBQQFUJUF BOE UPMFSBODF EVSJOH

3JTL EFTDSJQUJPO BOE QFSGPSNB
5|F SJTL PVS SFJOTVSBODF

UIFCZFBS
4USBUFHJD 4USBUFHJD BOE PQFSBUJPOBM SJTLT BOE DBQSUBMP@NMB CGEHFHLBH BSSEIQPVTIEEMRAWAB GPS UIF PWFES™
#PBSE EFEJDBUFE TFTTJPO BUUFOEFE CZ BMM %JSFDURPVE GENBNEFSHOBG KNFOU UFBN MFBE JO UIF EFM.

NBOBHFNFOU UFBN
51F %JSFDUPST BSF JOWPMWFE JO TFUUJOH UIF TUS

51F (SPVQ IBT B DMFBS WJTJPO BOE TUSBUFHJDBRORMBM CWFJIOFBU BSBEOXFMM)BSU PG UIJT BQQSPWE
33TL EFTDSIQUIPO BOE QFSGPSNB DPNNVOJDBUFE JOUFSOBMMZ UIFSFCZ FOBCMJOHRDEMW FFINQWPIFFTTUPMBO TDFOBSJPT UIBU JMMVTU
5IF SJTL PG GBIMJIOH UP EFWYPERSLRBQE UIFIS SPMF BOE UIFJS DPOUSJCVUWIFCCUPJIOIFTF @EEEDRGWFBUBJO FWFOUT IBQQFOJO

SFMBUFE FWFOUT

JNQMFNFOU BO FGGFDUJWF C3FJPHigE upXxO IBMM NFFUJOHT BSF IFME XJUlI BMM FNQMPZFFT UP

TUSBUFHZ UIBU JT BMJHOFE XHNNSJSDBUF QFSGPSNBODF BHBJOTU UIF TuséwFﬁEB%fc?EBEl%W/IF:F RVBSUFSMZ VQEBUFT PO UIF (S
BQQFUJUF BOE PS OPU BEBQUJOH UIF BJOT F JO JOUgFIBYUFIDVUJPO PG UIF TUSBU

U UIF QMBO
TUSBUFHZ CVTJOFTT OMBO GBYQAETTIPO QMBOOJOH IFMQT FOTVSF BXBSFOFTT PG UIF TURFOHUI I
QSFWBJIMJOH NBSLFU DPOEJURPBDL PG BOE UIF OFDFTTBSZ BDUJPO JO UIF FWFOU B LFZ SPMF

51JTCJODMVEFT UIF QPUFOUJEBMPANGESYBDbBOU

PGCDMJNBUF DIBOHF BOE JN@GBEBVMBS SFWJFX PG PVS QFSGPSNBODF BHBJOTU PVS CVTJOFTT QMBO GSPN BO

PGCUSBOTJUJPO VOEFSXSJUJOH BOE GJOBODJBM QFSTQFDUJWF FOBCMFT JOGPSNFE EFDJTJPO
NBLJOH JO EFMJWFSZ BHBJOTU PVS TUSBUFHJD PCKFDUJWFT

4USBUFHJD PCKFDUJWFT 3JTL USFOET *NQBDU USFOE "QQFUJUF USFOE
60EFSXSJUJOH DPNFT GJSTU 4UBCMF SJTL YJHI "DDFQUBCMF
#BMBODF SJTL BOE SFUVSO UISPVHI UIF DZDMF %FDSFBTFE SJT .PEFSBUF BFBTTFTT

*OTVSBODF NBSLFU FNQMPZFS PG DIPJDF *ODSFBTFE SJTL -PX 60BDDFQUBCMF
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1FPQMF BOE DVMUVSF 8PSET VTFE UP EFTDSJCF
BTQFDUT PG -BODBTIJSFMT

/ L V W H J DVMUVSF UIBU FNQMPZFFT TFF
BT TUSFDHIHE JO UIF
RXU SHRSOH R

%VSJOH XF DBSSJFE PVU BO FOHBHFNHAGRRVVFEWIHZOG RS BWWIDDPSFE NPTU TUSPOHMZ
BMM FNQMPZFFT BDSPTT UIF (SPVQ XFSF JI-QVBJBLH:E'&{FL}ﬁ%LIFF'QBS,UOFFE GSPN NZ UEBNNB
.PSF UIBO PG PVS QFPQMF UPPL UIF PQQIFPENMMBPBHY RIPBRII W F

GFFECBDL PO UIFJS FYQFSJFODFT PG XPSL3Q/H BRUS-TBUBIET IPXFUIF XPSL * EP DPOUSJCVU

PG FNQMPZFFTPWFSBMM FOHBHFNRQY INOMPZFF FOHBHENFOU TVvswFzT BSF DEIRBEBM SFMEFLEERBY W T XJIUI BHSFFJO

UPPLAQBSU DPOTJEFSFE LFYDFMM&EEWM UBMLIOH BOE HIWJOH QFPQMF BO 2% 8FV7Y FudPubPrdBY gBODBTIISFE BMTP
XF BSF EPJOH XFMM BOE XIFSF XF DBO EP)THIUMFWFM (SPVQ SFTVMUT XFSF DPNNVOJDB
$PMMFBHVFT DBO HJWF GFFECBDL BU BOZBO@NE'Fc¥RBSHETF NnPSF
GPSNBM TVSWFZT BSF B WBMVBCMF XBZ P®/S BBJOMBNIFBUFBWNTFS BBESFEPBIUI TFOJPS NB
UIF CVTJOFTT BOE GJOEJOH DPNNPO UIFNFOEJWJEVBM UFBN BOE MPDBUJPO TQFDJGJD !

BOZ DIBOHFT XIFSF BQQSPQSJBUF

PG FNQMPZFFTPG FNQMPZFFT VOEFSTUBOE

GFFMAQSPVE UPXRIEIS XPSL DPOUSJCVUEFT

BU -BODBTIJSFUP PVS PCKFDUJWFT
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1FPQMF B OEDPPOMUDSHF E

$Q RSHQ DQG FROODERUDWLYH FXOWXUH

O8F BMXBZT MPPL UP GJOE UI%VSIOH|U Q PPMMRBHVFT XFSF QSPNPUGEHO0BOBSBRM\EZ BD S®I.T DZCFS TFDVSIUZ (%1

GPSCU”: SJHIU SPME BOE UIFH)IFF(E)ng\)'g:’éf_PE UIF CSFBEUI PG UBMFORISBF TRWEUBBOB HF-®OIH3I8M DPOEVDU SVMFT
SPVE PG BUUSBDUJOH UBMIFOAPEES B SHFOQWMFWISIPRVEBBMMFSMZ VQEBUFT SFI

-B s
BOECTVQQPSU UIFN UP CF UWCB%DE%FS\JVQ&%@OE XF BSF DPNNJUUFE UPUWFIGH BDTJROMVTJIWF

FNQMPZFS O0OVS JOUFSOBM PMJIDJFT IFM FQT F P P
UIFZCDBOGCCF P FRow o RS WRIHHETHPSoRrR\HU
CBOZ EJTDSJNJOBUJPO BT BO FNQMPZF E S
/JDPMB /BJSO SFDSVJUNFOU QSPDFTT -BODBTIJSF XBT BXBSEFE UIJSE QMBDF JO UIF
(SPVQ )FBE PG )3 FNQMPZFST JO #FSNVEBM BXBSET SVO CZ UIF

8F BSF POMZ BT HPPE BT PVS QFPQMF s0E GPDYTI0T Po bEstErs |V HORSPHQW E spzem (mOBURPOTPSFE CZ 1X3

EFWFMPQNFOU BOE HJWJOH FNQMPZFFT UQM%H§Q%O%Q/’$$§§G'%%'\ENFT BSF GPDVTFES P BAPPMYENESY BYSUIFS CVIMET PO PVS S

QPTJUJWF FOWJSPONFOU JO X1JDI UP cMARFIIM WA @EREIMYIFgS DBSFFES BNCJUSRQEXIULMd xF DBNF TIYUI JO TEWFOUI J
PVSCTVDDFTT PWFS ZFBST )BWJOH TLIMMFE BOE FYQFSU FNQMPZFFTFJRIWPRBD GPS PUBFCEABOGTPVS FNQMPZFFT J¢

'SPN B UPUBM PG FNQMPZFFT Jo Pvs cJ53b GRuMAVA-ME Bl BT B MY CBTF  JOTUSVNFOUBM JO PVS OPNJOBUJPO TIPXJOH
XF OPX IBWF NPSF UIBO UBMFOUFE QFRWSFMEBSOUDRWOE EFWFMPQNFOU PQQPSUXBYIFFPBBRYINRBCEF QEBHFNFOU
HMPCBM PQFSBUJPOT 51JT JODMVEFT PVSXFMM DPOMMFEBICEETBOSPTT UIF (SPVQ *0JYJBUIW ET)\ID YN EF XD® B/D 1 OJH-

IBWF KPJOFE VT NPSF SFDFOUMZ BOE NFOUPSJOH UPHFUIFS XJUI B OVNCFS}G?EFW QQJU%%J%V,\!@B .
= | BODBTIJSF
SWWUDFWLQJ DQG UHWDLQLQY, R EILGRLaMF JEFOUIcIFE BT QBsyly IR I ABE
FT BO

8F BMXBZT MPPL GPS QFPQMF XIP TIBSF PVS WBMVFT E XBOU UP E J F]’T IJ_yl XT VT UP LFFQ PVS QP"
R F P FSIJFODFE FNQM%éECiq {fNE Ig\ﬁ;‘
TVDDFFE JO PVS GBTU QBDFE BOE DPMMB%%SN%Q]SQ\&GFEﬁ%QDBUSI@gggZ DPMMFBHVFT X S FF \/9 I\%J %\5 8]]4 gOGEPS EFWFMPQNFOU

8F SFDSVJU OFX FNQMPZFFT JO B SBOHF R XBEIU IO MMEIEHHYSBUIFIS DBSFFS KPWsBHZDRISK V6 POYY WBHMVFT JT CFJOH PQFO B
EJSFDU PVUSFBDI BOE EJHJUBM DIBOOFMTb | LMY @HFEME OVSGCLPQFO EPPSM QPMJDZ NFBOT FWFSZPOF

XFCMBVODIFE B OFX DBSFFST XFCTJUF XIJDIL BMMPXT T% ET ’_% T ,JE U QPTTIJCMF TPMVUJPOT

QSPTQFDUJWFCDBOEJEBUFT UP GJOE PVUSN'?DP%CEFFB_%%?S@SWF%%JDMNJ JESQIDDBZBOUDJJPBOMT TBVSQFQBPS B = J% F%%I'Dgsgq/':% 1JT CZ UBMLJOH

BOE BQQMZ GPSCSFMFWBOU SPMFT POMJI&EP %]3 %ﬁv 5 p {80y %DJWF $SPNNJUUFF
B

FNQMPZFFT UP HBJO JOEVTUSZ TQFDJGJD TUMECMPXJOH 1PMJDZ BINT UP

F
8F BJN UP HIWF DBOEJEBUFT BO PQQPSUV.QJUZ UP TIPX UIFJS CFETU
EVSJOH UIF TEFMFDUJPO QSPDFTT BOE USEIOIOI YNNG GBS NIVEY eHAPBDIJOH JT PG GFOANE OP BMODFSQMIBGF IETF SBITFE DPOGJE
BOE PUIFS UIFNFT JT HIWFO UP BMM FNQMPZEFT YIF CVIJOFTT QFSJPEJDBMMZ EVSIOBE HE EFRS BIBMXF"O FYUFSOBM JOEFQFOE
PGGFSCFNQMPZFFT B SBOHF PG TVQQPSUTKISWYDBF BY B MO MJIBREESIBWENE M B NPT
8IBUFWFS QFPQMFMT FYQFSJFODF PS CB D HSR%®E oXF OMBNIGP S N
JOJUJBUJWF BOE B QPTJUJWF BUUJUVEF BOE XIFQO JU DPNFT UP -BODBTIJSFMT 4ZOEJDBUFT BMTP QBSUJDJQBL

T

Q
I QJ ERSTUBOE UIFJS SPIWFSWFPBOEMDPFMUDIPNFT BSF TIBSFE XJUI P
EFWFMPQJOH UBMFOU XF MPPL GPS PQQP&FVYIITVETUR QML sCREBEEY
XPSL XIFO TVJUBCMF PQQPSUVOJUJFT BSJJJr\I,QP§UBOU BOE PVS BQQSPBDI UP FNQMP-3F R FBESECTP SNBEPFFQPOTF SBUF BU -BODBTIJS!

SFWJFXT BOE EFWFMPQNFOU GPDVTFT PO POBOSIOH IRNNMOZBRUFIMBEBLFU -BODBTIJSFM™
BOE GFFECBDL JODMVEJOH SFHVMBS NFFYBOEIOXUWH WBQBHFST QBSUJDJIQBOUT SBUFE
EJTDVTT XPSL QFSGPSNBODF BOE QPUFCHERMIPOHBMMDOH PG UIPTF UBLJOH QBSU GSI

"MM OFX QFSNBOFOU FNQMPZFFT JODMVEY'GK SE¥HRFSRBEBNNF QPR Y¥SU SPNQBOZ BT B HS
UJNF BOE UIPTF PO GJYFE UFSN DPousBFFX¥wPtu DPNQMFUF

NBOEBUPSZ USBJOJOH XJUIJO UISFF NPOUIT PO BSFBT TVDI BT

UBY SFHVMBUPSZ PQFSBUJOH HVJEFMJOFT EJTDMPTVSFT JOTQFDUJPOT
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1FPQMF B OEDPPOMUDSHF E

&RPPXQLFDWLQJ ZLWK RXU SHWRSOGRUW DQG EHQHILWYV /IRQJ VHUYLFH UHFRJQLWLRQ

*UJT JNQPSUBOU UP VT UIBU PVS QFPQMFTBBFSBX8P PXCHEB FNQQINBEFS XF SFDPHOSH BYFFOWBERBVFEIOIBCGONFESODIHENQMPZFFT IBWF
BDSPTT UIF -BODBTIJSF (SPVQ UISPVHI HPPEEDPHNIN P GJOBOBBOUT UP TVQQPSU PVS FBOWBAZFFIF BOE XF SFXBSE UIFJS MPZBMUZ B(

51JT BMMPXT UIF NBOBMFNMFOOGPSDF TUSBUFHIBSF PGGFSFE JO MJOF XJUl MPDBM BSHEDUYDEYSeDREC EHGFFEM JR I FNF
QSJPSJUJFT BOE VQEBUF FNQMPZFFT PO $RNQPROB UIRNQW JBODWFEF LGBNJMZ GSJFOEMEM BGQBPIINEN € QPAGIDU BT BWBIJMBCMF GP S

(SPVQ $&0 "MFY .BMPOFZ IPTUT RVBSUFsMZ2' BPRE TEOMRCPRE MPMEPQIVZ QBUFSOJUGPOEBFBERRBIP® M RNPWF

FBDI PG PVS MPDBUJPOT XxJUl UIF PQQPsBYESOR EPY¥RRMG ERP T USFBUNFOU BOE, QIFHOBAPL MBI | £l oL w\ WR RXU S

RVFTUJPOT BOE BMTP DPNNVOJDBUFT SFHVIRRBSMZPEIRVFNDPMRIABNFOU UP QSPWIJE %H (i gLFI %E \%Q\/BOU SERVJISENEO
PO $PNQBOZ JTTVFT EVSJOH UIF ZFBS FOWJSPONFOU XF BMTP IBWF B TVQQPSU ’\é:) IRTY % AN I¥| CISEFEPN PG BTTPDJ

" /PO &YFDVUJWF %JSFDUPS BUUFOET UIF RWESYEEMZI HWHEGRQARPRYTF CBSHBJOJOH BOE XPSLJOH UJNF SFHVMBUJPC
EJTDVTT SFDFOU #PBSE BDUJWJUJFT BOE (/S SFTQFOEWRIRFDUWR UPPVST B EBZ GP HDT ﬁFFE TVJQ
RVFTUJPOT GSPN FNQMPZFFT PS TFMG IFMQ QSPHSBNNFT GPDVTJOH Po%;lﬁé,vlfﬂ'vg/r]C%E bsljé y %E';J%OZESQFSTPQTFQDFUDE

%BZ UP EBZ DPNNVOJDBUJPOT DIBOOFMT PODMPEMAREEPFHIPOBM IFBMUI FRVBM PQQPSUVOJUZ FNQMPZFS XF EP OPU E
XJEF JOUSBOFU XI1JDI JT SFHVMBSMZ VQEBRMPEOXFFISOGXITBOEIE BOE XFMMCFJOH PGENPEST B 86 TEOGTR FOBRINMBC WO HSPVOET PG
JOGPSNBUJPO GSPN BSPVOE UIF CVTJOFTUPE®BTMLO ANEMM ERQM FBAFEFBODBTIJSF R EGFSNW (OPSY KO/ EBINFOI BMBSJUBM PS DIWJIM Q
XIFSFWFS UIFZ BSF CBTFE UP SFDFJWF JNYR8PB0UGPGGPIPNEUDPEGFSJOH NFOUBM HERMWISESEBTDYMONFEDBOESFHOBODZ PS NBUF
BCUJNFMZ NBOOFS JMM IFBMUI SFMJHJPO BOE PS CFMJFGT

7KH /IDOFDVKLUH (PSOR\HH 1\ ASPVYQBMTP QSPWJEFT TVCTJEJTFE MVRRIFN@WPLRFDPIBWFEBEVUZ UP USFBU DPMM

5IF -&/ JT SVO CZ FNQMPZFFT GPS FNQMPB?:ISJFSF%&Qiﬂ’\;f%FPTDV?FFEOP(gVSBHF UIFN UP JOVWFSBODIUSTIO BIOE FAGOGOMIFST XJUI EJHOJUZ BL
PQQPSUVOJUJFT UP TIBSF FYQFSJFODFT ES{ IJ:3 I]—: FKPDUNLQJ
BMUI

% H
*OUFSOBM BOE FYUFSOBM FYQFSUT BSF J%Ef&éﬁ%%m %ﬁﬁgj G BEWJDF BOE JOGFQSNBUJPO PO_|
fa

O S EDR TE U B PG BO JNQP!
EVSJOH UIF ZEBS %VSJOH PVS (SPVQ DJBM NBUUFST JT%W%JBIB'&%I;‘: 5:0 bBBLéégFBSSI'FIJ% Q\PUI

EB
EJTDVTTFE IJT SPMF DBSFFS UP EBUF BO E’Bshﬁﬁ ﬁ’vé FST (SB'PBSU FNYFUBFOSTOEEA 2BO?U%ES§WBF$F;<T|3]ng¥EFS|_PL';APF CU
FNQMPZFFT PO QSPHSFTTJPO UISPVHI UIFAIQEMIUSZ]5IFG&RBMIPY X FFEHVV

IPTUFE B TFTTJPO PO UIF PQQPSUVO‘]UJFT’I\PI\?%PéRI'ﬂMEBUFFTNa%IFI;*ZFFT IBWE BO FOI% %iﬁg;%?;gglﬂgj if‘rl GST(EE,?O-FPBOEFCSPTB’;E\;—VJBF
IJ II 'F |

1SFWJPVT -&/ FWFOUT IBWF JODMVEFE B WHMIGEINBOQPBWOE TVDDFTT PG UIF $PNQ U

QTZDIJBUSJTU PO CPPTUJOH QFSGPSNBODM WMNBBNXVA CKPMNEBIOHBSFIPMEFS JO -)= FS}I\?FHD'VCNJUT EBUB BOOVEM

BOE SFTJMJFODF BOE B TFTTJPO MFE CZ B®JOORWFITGBUBSGBAMEYEMID CFOFGIJUUJOBO®BANIEFWIEBRMER BEUENCFS PG UIF *OTVSB

TQFBLJOH FYQFSU HIJWJOH JOTJHIUT JOUP QSFTFOUBUJPO TLIJMMT BOE BOE PGGFST TFMFDUFE FNQMPZFFT UIF PQQPS

UIFCWBMVF PG OFUXPSLJOH JO JUT FWFOUT 5IF *OTVSBODF #SFBLGBTU $N\
JOWPMWFT UFO NPOUIT PG TUSVDUVSFE EFWF
DPOOFDUJPOT GPS QFPQMF BU B DSVDJBM UJI
PWFSBMM BJN JT UP BTTJTU DPNQBOJFT JO Ul
GFNBMF UBMFOU



LBODBTIJSE YPMEJIOHT -JNJUFG&VBM 3FQPSU

1FPQMF B OEDPPOMUDSHF E

"DDPVOUT

%RDUG DQG VHQLRU PDQDJHPHQW

51 F $1 BBWTBUFN FOUPO EJ¥SJZ BCE PO U F SFQ8-TFOUBUPO PGX PN FOPOU F #PB3E BOE X J JO FYFDVWW/F BOE TFOPSN BOBHFN FOUBOE 10 $-BUPO WP FU OD EXVFSIAZ JT BVBIBCYE PO

PVSCXFCTJUF

5|F UBCMFT CFMPX TFU PVU EBUB BCPVU UIF TFY BOE FUIOJDJUZ PG UIF #PBSE BOE FYFDVUJWF NBOBHFNFOU BT BU

[AOSETEHID 3FQPSU [(BEWESABODF

LIOBRODIBM TTUBUFNFOUT

[

%FDFNCHF

FUlOJD CBDLHSPVOE BOE HFOEFS JT DPMMFDUFE EJSFDUMZ GSPN JOEJWJEVBMT

IVNCFS PG

C#PBSE NFNCFST

1FSDFOUBHWNEGS PG TFOJPS QPTJUJPOT PO UIF 1FSDFOUBHF PG FYFDVUJWHF
UIF #PBS#HPBSE $&0 $'0 4*% B/YRGFBJ$0 FYFDVUJWF NBOBHFNFOUNBOBHFNFOU

.FO

8PNFO

OUIFS DBUFHPSJFT

/PU TQFDJGJFE QSFGFS OPU UP TBZ

IVNCFS PG
#PBSE NFNCFST

IVNCFS PG TFOJPS
1FSDFOUBHF PG QPTJUJPOT PO UIF 1FSDFOUBHF PG FYFDVUJWHF
UIF #PBS#HPBSE $&0 $'0 4*% B/IYRGFBIJ$0 FYFDVUJWF NBOBHFNFOUNBOBHFNFOU

8I1JUF #SJUJTI PS PUIFS 8I1JUF
JODMVEJOH NJOPSJUZ XIJUF HSPVQT
.JYFE .VMUJQMF &UIOJD (SPVQT

"TJBO "TJBO #SJUJTI

#MBDL "GSJDBO $BSJCCFBO #MBDL #S1J
OUIFS FUIOJD HSPVQ JODMVEJOH "SBC
/IPU TQFDJGJFE QSFGFS OPU UP TBZ

[ SR SR SR
[ R SR G SR
[ SR G SR ]

4FOJB®BHFNFOU FYDMVEJOH FYFDVUJWF NBOBHFNFOU

.BMF

BOE GFNBMF

5PUBM PWFSBMM FNQMPZFF HFOEFS TQMJU .BMF BOE GFNBMF
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$IBJS T JOUSPEVDUJPO UP UIF &4( SFQPSU

$ SXUSRVH GULYHQ DSSURDEFK

+RZ GRHVY WKH %RDUG HQVXUHR/DQGRBWKWHKHR¥RDUG HQVXUH V

l I (6*bVWUDWHI\ LV HPEHGGHG GOIWRYHRIWHREX VWYHYXUSRVH"
GHFLVLROQV OQORW MXVW UHSRIBODOBMIJISF JT QBSU PG B SF JOTVSBODF NBS
-BODBTIJSF JT DPNNJUUFE UP EPJOH UIF $EMQTWRFBERMT B DPNQBOZ

51F #PBSE XBOUT UP NBLF TVSF UIF BQQsPEBITGP YRS NBLFT BMM LJOET PG JNQPSUBOU
FOWJSPONFOU QFPQMF BOE IPX UIF CVT SRR HTQMELPE TuY K RYVUIJOH GPPE PO UIF Ul
XIBU -BODBTIJSF TUBOET GPS QSPUFDUJ®&® RFOHOMFE-BEQDBH ISF PGGFST HIWF QFPQMF

GPDVTFECPO SJTL BOE SFXBSE BOE TVQ@@SWVPRS FSEHUE®HEH!I TJUVBUJPOT XIFO U
MPDBMCDPNNVOJUJFT BSF FTTFOUJBM JO IFMQJOH UP SFCVJME EBNI

CVTJOFTTFT BOE DPNNVOJUJFT
8F HFU SFHVMBS VQEBUFT EVSJOH UIF ZFBS TIPXJOH VT IPX UIE
REJdB

(SPVQ JT QSPHSFTTJOH XJUl JUTCR40ESBPYSHRVFRP TFeTi#BUFNEOLT TEBRBHPOBMMZ D

IPX UIFTF UIFNFT BSF CFJOH DPOTJEFSFEDRPPEHLT PEF NBLIBERMFDUT UIF WBMVFET PG 5
NPOJUPS JUT JNQMFNFOUBUJPC

8 DU z

SIF #PBSE BMTP BQQSPWFT LFZ SFQPSUT MalR P BF ERMIwFsioH PO UIFTF QsJobaQn
$MJINBUF8JTF TVCNJTTJPO BOE UIF 5%$'% 3F J

FYQMBJO IPX UIF CVTJOFTT JT NBOBHJOH DM BSrXASLIOH UP TVQQPSU T

CVU XF LOPX XF EPOMU IBW

XIF XF DBO

L1IMI0 #SPBEMFr IS " BN QBSUIDVMBSMZ QMFBTFE ULBY,IGNM QI EN@MEAFEN LioH UP PVS DMJIFOU
Q MWFMPQ JT B CJH QSJPSJIUZ GPS UIF NBOBRINTOWERERN, S IEF#PBRE up QMBZ PVS QBSL

/PO &YFDVUIWPBpPpLT BU QMBOT GPS EFWFMPQJOH FYJITURRH, § BVHOWr USBJPdPH BOE

$IBJS MJTUFOJOH UP XIBU TUBGG IBWF UP TBZ

8IFO JU DPNFT UP HPWFSOBODF UIF #PBSENEFIIGR EHRoBaTBYr WKH /DOQFDVKL

XFMM EFWFMPQFE NFBOJOH PVS EFDJTIPOTIESF UBLFOXoW Rt Win) WKH *UR XS

JOGPSNBUJPO BOE BSF UIPVHIU UISPVHI DBSEGOVMN A XFUD O\ "

BQQSPQSJBUF EJTDVTTJPO BOE DIBMMFORK: _gopBTIJSF '"PVOEBUJPO JT B EJTUJODUJW
DVMUVSF BOE UIFSF JT XJEFTQSFBE QBSUJDJC

&ENQMPZFFT SFBMMZ EFNPOTUSBUF UIFJS QFS’
UIF 'PVOEBUJPO BOE JUT XPSL BOE UIF #PBSE
UP IFBS XIBU QFPQMF BSF EPJOH

51F #PBSE SFWJFXT UIF (SPVQMT DIBSJUBCMF
BOOVBMMZ XI1JDI JT CBTFE PO CVTJOFTT QFS(
FWFSZPOF BU -BODBTIJSF IBT B TUBLF JO JUT

*NQPSUBOUMZ FNQMPZFFT BDUJWFMZ QVU GP
PSHBOJTBUJPOT UP CF TVQQPSUFE BOE DPOU.
DPNNVOJUJFT UIFNTFMWFT UISPVHI GVOESBJT
NBUDIFE CZ UIF '"PVOEBUJPO

nd
TH0
=g
R[]
U)EC
T,
=
[
_ﬂ'l
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$IBJS T JOUSPEVDUWUOVWBE

+RZ GRHV WKH %YRDUG HQVXUHRZWGRBVQWKH ORWHKE WKLQN DERXW JRYHUQDQFH"
ULJKW EDODQFH RI RYHUVLJKWPEZHPWKS®BEDF WILORUVBCPVU CPY UJDLJOH CVU NBLJOH TVSF
VNLOOVbDQG H[SHULHQFH L QUMY RPRSHEP JT@%J@O IBT UIF SJHIU QFPQMF SFTPVSDFT BOE
HYROYLQJ ODQGVFDSH" TUSVDUVSFET J DF UP EFMJWFS JUT TUSBUFHJD QSJPSJUJFT

%VSJOH UIF #PBSE EJE OPU NBLF BOZ BPX (BAdE\lljgsl\ﬁ:VTU]'pFTT "BODBTIJSFMT #PBSE SFNBJOT
CVU XF TBJE GBSFXFMM UP UXP MPOH TU J HI I'—P rf) JBJIE %/IJOH UIF SFRVJSFNFOUT PG UIF 6,
%}?1 P
BS

TITI

%BXTPO BOE 3PCFSU -VTBSEJ * XPVME |\/|i‘;|_'°|:S |_(J(J II!:I QBIOI?C’):E$PEF OVS DPNQMJBODF JT NPOJUPSFE

8k
3PC GPS UIFJS TFSWJDF UP -BODBTIJSF PWESSYEGMZFBEF #65BERSFTT UIF LFZ SFQPSUJOH SFRVJISFNFOUT
UIFJS WBMVFE DPOUSJCVUJPOT UP UIF #PBYE SFQPSU #PBSE XBOUT UP NBLF T
0 XF NBEF UISFF TUSPOH BQQPJOUNF%%%’LEPH%E': 8E§%SE§E§L;'\#‘E‘B§SDEF E\?V’\IQT\IAJVTBTJ?;)F&@(QFSP:d;(BBMMI'Cu;BE/TLFJF;I\;:QA FOWéS POCr
.JDIBFM BOE 3PCMT QMBOOFE EFQBSUVSF | | UIF VTJ
IBWF TFEUUMFE JO WFSZ XFMM JODMVEJoON WRAYEU B NBEE $GPSNBUIPRIDBO CFQ;EJ%QFMJ U Il'% XIBU -BODBTIJSE
UBLJOH PWES GSPN 3PC BT $IBJS PG UIF “OMIERVNIF CBOBBNNISFUGT EPNIDIMFE JO #FSUVEs Bof -
BOE *SFOF .D%FSNPUU #SPXO0O JO IFS OFX BPIMFQRIT G SF i PAFDENM P O PG UIF 6, SPNQED S:PU)EDUJOH QFPQMF CFJO
AFOJPS *OEFQFOEFOU %JSFDUPS UIFC#PBSE OFWFSUIFMFTT NBJOUBJOT BD % MWESE BOE TVO

“T QBSU PG JUT SPMF UIF /PNJOBUJPO $Ps\é %E%%LfﬁWE%%TOE),Q BB PSEBODF XJU'

AVTUBJOBCJIMJIUZ $PNNJUUFF MPPLT BU UM BPNGPECEHPY ik y B UFNAGU JT TFUTPU OE MPDBM DPNNVO
PO UIF #PBSE JUT DPNQPTJUJPO BOE JT GPSXBSE MPPLJOH 8F BSF
DPNGPSUBCMF XJUI UIF TLJMMT PO UIF #PBSE BOE * N OPU
BOUJDJQBUJOH NBLJOH BOZ OFX BQOPJOUNFOUT PS DIBOHFT JO UIF
OFYU DPVQOMF PG ZFBST

o

UZC TN
ML ONNOTIZT
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OVS &4( TUSBUFHZ BOE EFMJWFSZ

SURJUHVY DQG IRFXV IRU

SURJUHVYV LQ JREXV LQ

3HRSOH DQG FXOW)DQTHJSF OBNFE 5PQ 5ISFF FNQMPZFS JO #FSNVBBIFS FYQBOE BDUJWJUJFT GPS -BODBTIJSF &NQMP
PG -MPZE T $VMUVSF 4VSWFZ QB S$PDIQIBVFTUPBN F € JANPEF MVEORZFF TFOUIJNFOU GPMMP
FOHBHFNFOU TVSWFZ
&ENQMPZFF IFUXPSL FWFOUT IFME JODWEEJDH6TRFOEFSTIBIU(BQ 3FQPSU

(JWJOH PVS QFPQMF UIF IEr \&Léllgoq\l
UPPMT TLIJMMT BOE TVQQ
UPCUISJWF JO BO PQFO

EJWESTE DVMUVSE FBEFST T$POUJOVF UP FWPMWF UIF UBMFOU BHFOEB XJUIl UBJI
T.BJOUBJOFE IJHI MFWFMT PG FOHBHFNFOU JODMIESPHS QB ULBQRBIWB®EBRE @BHF TUBG®GETTIPO
DFMFCSBUPSZ FWFOU T.BJOUBJO BXBSFOFTT PG FNFSHJOH GSBNFXPSLT GPS

T$BSSJFE PVU BMM FNQMPZFF FOHBHFNFOU TVSWBERMIUSFNFQBRSUJIJDJIQBUJPO
6, (FOEFS 1BZ (BQ 3FQPSU QVCMJTIFE BOE BWBJMBCMF PO PVS XFCTJUF

T3FQPSUFE EJWFSTJUZ BMJHOFE UP '$" EJTDMPTVSF SFRVIJSFNFOUT

T.FOUPSJOH BOE PUIFS USBJOJOH UP TVQQPSU FNQMPZFFTM EFWFMPQNFOU

6XVWDLQDEOH LTQS/FXIQJ\/'@IFM—BUFE UP FOWJSPONFOUBM BOE TPDJBM DBOJINFSBINP GP F\WBMNBUNESFMBUFE UP FOWJS
GOTVSIOH PVS CVTJOFTT %ﬁ PSUFE UP UIF #PBSE RVBSUFSMZ DPOTJEFSBUJPOT BOE SFQPSU UP #PBSE RVBSUFSMZ

OMINBUFE DIBOHFE BOE PUI BDUJWF EJBMPHVF PO &4( JTTVFT XJ.PIORNMONGUTPBOEHBSFLESTI NBSLFU QFFST BOE TUBLF
10 PVS VOEFSXSJUJOH EFD ,f‘é %FJ'SE QVCMJID $MINBUF8JTF 3FQPSU DPOTJTUFODZ SFHBSEJOH BDDPVOUJOH GPS DBSCPO
NBSLFU QFFST BOE TUBLFIPMEFST&R(OCUNQSPWJIOH DPOTJTUFODZ

SFHBSEJOH BDDPVOUJOH GPS DBSCPO FNJTTJPOT BOE PUIFS &4( UPQJDT

5HVSRQVLEOH LD Y HRG\WPR{(ORYQMT QSIODIQBM JOWFTUNFOU NBPBHFSVFBEP NPHOBPBSIETOLRIQBM JOWFTUNFOU NBO

UIFG6/13*

»ENPOTUSBUJOH PVS DP qug\gff%@gyfaug FWJFX BOE NPOJUPS UIBU PVS RA(QUAMW 5TWINFOMJMNBUEFDIBXFHFBSFTL TFOTJUIWIUZ &4
Y

&4( JODMVEJOH SFTQPOTJ FSOBM JOWFTUNFOU NBOBHFST JOWIHEFMIZFPSPGIJMF PG UIF (SPVQMT JOWFTUNFOU Q

El(é\évéﬁESESSUPGUIIDSVZV?OIWUII:TUNFOUT EFWFMPQJOH FYQFDUBUJPOT BOE NFUIPEPMPHJFT BO
BHSFFECHVJEFMJOFT

2SHUDWLOQJ UHVISBNPYMBUBE ()( FNJTTJPOT GPS UIF (SPVQ T $X@UBQVEBUIRI MBMBOREBUF ()( FNJTTJPOT GPS UIF (SP
QY FE DBSCPO DSFEJUT QVSDIBTF DBSCPO DSFEJUT
g\ézgiggUPFVEJCU\{]-I[-IE]SF-I(-:-II-:JBBTH % 59 5% BUFE UP DIBSJUBCMF PSHBOJTBBIMPWEIOOBOE UVSFQRSWLAF XPSL PG UIF -BODBTIJSF
ll BUJPO GVOEJOH BOE WPMVOUFFSJOH

QPSU BOOVBMMZ UIF (SPVQMT DBFRNOSHNFAQUPOT GPS PVS

XF BQQMZ UP PVSTFMWFT éV POT

XJEFS TPDJFUZ UISPVHI PVS
BOE DIBSJUBCMF BDUJWJUJFT JODMVEJOH UIF
-BODBTIJSF '"PVOEBUJPO .FFUJOH BOE
DPNQMZJOH XJUI MFHBM SFHVMBUPSZ BOE
JOWFTUPS PCMJHBUJPOT PO &4(

QSFTFSWFS PG SFTPVSDF %
PVS TVQQMZ DIBJO UP UIF

L% VQQPSU BOE SFQPSU BHBJOTU U.IFJBUBT® BXBERGFAT PG FNFSHJOH GSBNFXPSLT GPS




LBODBTIJSE YPMEJIOHT -JNJUFG&VBM 3FQPSU

5IF -BODBTIJSF '"PVOEBUJPO

$ GULYLQJ IRUFH

5IF -BODBTIJSF '"PVOEBUJPO <
GPSDF GPS QPTJUJWF DIBOHF
XJEF SBOHF PG DIBSJUBCMF |
6, #FSNVEB UIF 64 "VTUSBM

4JODF JUT JODFQUJPO JO NPSF UIBO
EPOBUFE UP PSHBOJTBUJPOT BDSPTT PVE
UIF XPSME

OVvVS BJN JT UP IBWF BO JNQBDU UISPVHI
BOECUIF TLIJMMT BOE FOUIVTIJBTN PG PVS
MFTT GPSUVOBUF

5|F '"PVOEBUJPO T QVSQPTF JT TIBQFE CZ

T5P BEWBODF UIF QSFWFOUJPO BOE SFM!
UIFCTVQQPSU PG TVDDFTTGVM QPWFSU:z
SFMIFGCTUSBUFHJIFT

T5P TVQQPSU UIF SFMJFG PG UIPTF JO OF
BHF JMM IFBMUI EJTBCJMJUZ HFOEFS
EJTBEWBOUBHF UIBU FYDMVEFT UIFN GS
NBOZ PG VT FOKPZ

T5P TVQQPSU UIF BEWBODFNFOU PG
PG NFEJDBM BOE PUIFS SFTFBSDI

BOE UIF JNQBDU PG UIF XPSL QFSGPSNFE
DPMMBCPSBUJOHCDIBSJUJFT

T5P QSPWJEF TVQQPSU GPS PUIFS DIBSJUBCMF QVSQPTFT XIFSF
DIBSJUJFT DBO EFNPOTUSBUF FGGFDUJWF BOE QPTJUJWF JNQBDUT JO

UIF DPNNVOJUJFT UIFZ TFSWF BOE

T5P JOTUJM JO PVS FNQMPZFFT UISPVHI PVS DPNNVOJUZ
QSPHSBNNFT UIF WBMVF PG TFSWJDF UP PUIFST BT B HPPE

DQIFNG

IFBMUI

BOE IVNBOJUBSJBO FGGPSUT

T5P FODPVSBHF DPMMBCPSBUJPO CFUXFFO DIBSJUJFT XJUI UIF
HPBMCPG JODSFBTJOH UIF PWFSBMM FGGFDUJWFOFTT PG PVS GVOEJOH

"DDPVOUT [AOSETEHID 3FQPSU [(BEWESABODF [IOBODIRM TJUBUFNFOUT

[

IRU SRVLWLYH FKDQJH

SDUWQHUVKLSY DQG FKDULWDEC
5IF -BODBTIJSF 'PVOEBUJPO XBT FTUBCMJYVYIBFEB$QUIFTBPEDI SFDFIJWFE B HSBOU PG b

IBT CFFO B 6, SFHJTUFSFE DIBSJUZ TJODE 4F F,
16, $885'Eg 3%3TFBSDI 6, 4U (JMFT 5SVTU 6, "I

S5IF USVTUFFT BSF FNQMPZFFT BOE OPO TRFINMMEIBVFEERBEEPXMT 7PIJDFT 'BNJMZ $FOU

NFNCFST XJUI EBZ UP EBZ PQFSBUJPOT"IEAI%:JEUSI;OUBII\EIMZ UIF 'PVOEBUJPO EPOBUFE b
'PVOEBUJPO %POBUJPOT $PNNJUUFF

$PNNVOJUZ 'PVOEBUJPO GPMMPXJOH UIF XJME
5I/F /PNJOBUJPO $PSQPSBUF (PWFSOBODYJ BOEyUP 6/*$&'MT FNFSHFODZ BQQFBM UP TVQ
4VTUBJOBCJMJUZ $PNNJUUFF NPOJUPSTERMBEWBLFTPG DSJUIJDBM BJE JOUP (B[B BOE N
SFDPNNFOEBUJPOT UP UIF -BODBTIJSF #RB83xFEMOFNFSHFODZ BQQFBM UP TVQQPSU +BI
DIBSJUBCMF HIJWJOH BOE UIF PQFSBUJPOBRGMIIFT BREWBBEWEUFE CZz IVSSIDBOF .FMJTT|

5IF '"PVOEBUJPOMT GVOEJOH QPPM JT BI\(‘IB_'S)E)ERL'\FHWSOHG GRQDWLRQV
GJOBODJBM QFSGPSNBODF NFBOJOH XF- BMM IBWF B TUBLF JO ]
. O BDUIJWFMZ TVQQPSUT FNQMP

UIF '"PVOEBUJPOMT JNQBDU PO UIF xJEF3 b P4
HIJWFCCBDL UP UIFJS DPNNVOJUZ $PMMFBHVF
VOEJOH SBOHF BQQMDBLPOT WP U F %PCBUPOT $ PN N JWFF-®SDPOTEFSBUPO ®S

.JOJNVN BPCF P&b EPOBUPO &S RVBSFS D BRUFTVFUWFE CZ
BYJIJNVN U F2POBUPOT $ PN N JWFF BS- TVCN JWFEWP U F 5S/THFFT BS
. GJOBM BQQSPWBM

'PS

XF IBE UIF NBYJNVN GVOEJOH QBFbN\/\/FKHG JLYLQ\J VEKHPH

5IF '"PVOEBUJPO NBUDIFT FNQMPZFFTM QFSTP(
WBSJPVT DIBSJUJFT VQ UP b 51F BJN JT U
FNQMPZFFEEMGBESBJTIJOH BOE TVQQPSU UIF XPS
JOCUIFJS MPDBM DPNNVOJUJFT

$FWLRQ DQG ,PSDFW 8. $O]KHLF

5IF -BODBTIJSF 'PVOEBUJPO CFHBO TVQQPSUJ
"M[IFINFSMT 4PDJFUZ JO BT QBSU PG UIF -
*OTVSBODF 60JUFE "HBJOTU %FNFOUJBM JOJ!

%VSJOH XF IFME UXP FWFOUT UP SBJTF B:
EFNFOUJB BOE UIF PSHBOJTBUJPOMT XPSL UP
5lF FWFOUT JODMVEFE BO PQQPSUVOJUZ GPS
NPSF GSPN UIF '"PVOEBUJPO UFBN PO XIZ XF IE
TVQQPSU UIF DIBSJUZ BOE HVFTUT GSPN UIF
EJGGFSFODF PVS POHPJOH EPOBUJPOT BSF NI
BMTP HBWF IFS QFSTPOBM QFSTQFDUJWFT BO
GPS B MPWFE POF XJUIl "M[IFINFSMT

UISPVHI UIF NFEJVN

CZ UIF
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5/F -BODBTIJSF 'PWVREBLUJY PE

$SFWLRQ DQG LPSDFW HRWLRQLMWDD OREDFW FFWIWRIQVBQG LPSDFW BFVMBURQ DQG ,PSDFW 5H

(SPVQ )FBE PG 3FTFSWJOH 3FQFSHIOWBOEQHHULQJ &RERZLG® ) &KDOOHQJIH -BODBTIJSF #FSNVEBMT 5FBN 5BOHF
"6, $IJFG "DUVBSZ +BNJF (SBOU PIFNQMEEFEFOUIVTIBTUID DPMMFEAHBET-BODBTIJSF SPXFST GFFL PRBS¥IDIQBUIOH JO UIF JTMB

BO DDGEXW NMSOGN-BOETEE  WPMVOUFFSFE XJUI UIF #SJUJTH I BMAIEBHEFFEIOMIGFUINF J SBRMBAGHE StMFB EMPESBITFS TJIOD
UP +PIO 0 (SPBUT UP SBJTF GVQBT GFHAU Y. s 4FB GSPN #BSDFMPOB UP *CJ[B UPZEBSTERDDOFZ
$IJMESFO XJUI $BODFS 6, DIBSJUZ .

5|F -BODBTIJSF UFBN TQFOU UX®SHBBRBIFHO. "/ - 3FMBZ GPS -JGF SBJTFT BXBSFOFTT
+BNJF SBJTFE b GPS UIF DBAMJExEPOJB /BUIPOBM 1BSL TVQQPSYPARMHIEIFNQTPO +BNFT $pPYQQPSU BDDFTT UP DBODFS QSFW
TNBTIJOH 1JT PSJHbJOBM UBSHFY EG FOWISPONFOUBM JOJUJBWHMNFTSIPWFD $IBSMJF /PXMBO BOEFPHDGH USFBUNFOU BOE IFMQ
EIIJFTQQ;SSEA;L?;EOB FPOBUIE R C88beTIuSF 'PVOEBUIPO EPBRYER LDPNQFUFE JO UIF sBDFUIGPATSSNGE $BODFS BOE JFBMUI $F

UP #.$ UP GVSUIFS TVQQPSU UINPSKMIBO LIMPNFUSFT PWFSNVEBVS IPHST UFBNT UBLF QBSU JC
5/F DIBSJUZ GVOET NFEJDBM SFTFBSDI BT XFMM SIFZ SBITFE BMNPTU b GPXYYE UIF BIN PG LFFQJOH B UFBN NI
BTCTVQQPSUJOH GBNJMJFT HPJOH UISPVHI UIF PSHBOJTBUJPO X11DI GVOET BYWHEFGSERLgEp @M UINFT CFDBVTF
UPVHIFTU PG UJNFT UIF IVNBO QBQIJMMPNBWJISVT )IMFERMgUFIE UFBN SBITFE NPSF UIE
51F -BODBTIJSF 'PVOEBUJPO TVQQPSUFE +BNJF T DBODFS FQJEFNJD JO NFO BOE RPRPI OCdogOUP UIF FWFOU BT UIF L
FGGPSUT XIJDI IF VOEFSUPPL XIJMF PO B MPOH DBNQBJHOT GPS VOJWFSTBM )17MZRHDsdBIUERPEBUJIPOT -BODBTIJSI

GSPN B TJMFOU BVDUJPO XIJDI SBJ
5IF -BODBTIJSF '"PVOEBUJPO TVQQPSUFF VHFURGG DPOUSICVYUIOH B
UFBN XJUI B b EPOBUJPO pgo JUFNT BOE B CBLF TBMF

TFSWJDF TBCCBUJDBM
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[
5/F -BODBTIJSF 'PWVREBLUJY PE

'RQDWLRQV 7KH 3RSS\ )DFWRU\ 86

R FUFES TVGGF E | (@] P
iszHsoRHqu\\;v HLC? (EQRl WKGKRRUZJF%%/ %pﬁﬂ R;':%E?%g g PEBGPJ%E FN%%%&%@% \fﬁmigﬂ F?;ESL\J/ | DMF
RI RXU JUDQWY DQG SDUW &M WKR XVGOFURVYV PGCDIBSHF XPSLJOH UP FOE D

KHDOWK HGXFDWLRQ HQY Lh%%[?_'ltgw P)@'—R/W JOTFDVSJUZCBOE FOTVSF FWF¢

' BEFRVBUF_BQQSPQSJBUF DMPL
FRPPXQLWA VHUYLEHV LY Ef6QESion TDIPMBSTIIQT GPS #FPSBJ*,}/@IJZBQ,TJ,%%F?PPS

g BSFCBDBEFNJDBMMZ DBQBCMF CVU EP OPU 'BWSH WRULOQJ
/IRQGRQ V $LU $PEXODQFH TVGGJDJFOU SFTPVSDFT UP BUURGE! B FNMMERF Q Q

OJWFSTJUZ .FOUPSJOH QSPHSBNNF JO -BLF
%FMIJWFSJOH BO BEWBODFE USBVNB UFBN WJB 5FYBT TVQQPSUJOH ZPVOH NFI

IFMJDPQUFS UP -POEPO T NPTU/bEIRIDEMME YOKVSREDWLRQL '5y ) GBUIFST CZ PGGESJOF
QBUJFOUT 4UBGG JO PVS -POERSPRGOUDDBMOE SFTUPSJOH UK BBGEM T BDUIWIUIF
IPTUFE B RVJ[ OJHIU JO BJE PGXUID DBBFIBZTHKIUIBM UP DPNNVUQUZrSETPMIWGBET Up CVIME
GVOET SBJTFE NBUDIFE CZ UIF UPMBEBNJBOE NBSJOF CIPEIJWFSLRIGpTfulWRVSEMBUIPOTIIOQT
#4FSNVEBMT GJSTU EFEJDBUFE DPSBM SFFG

ODODW

T
0
AULWLVIE #HDUW )RXQGDW%FE%TFSWBUJPO PSHBOJTBUJPO/KH &DWKHULQH -

'VOEJOH HSPVOECSFBLJOH DBSEJPWBTDVMBS

SFTFBSDI UIBU TBWFT BOE JNQSFRWFRMywFH VR XUFH &HQWlﬁaivllllj3:‘F'\¢JE\;NGFGTFBD%E;%TZQ;§(J)%?
QPXFSJOH TDJFOUJGJID CSFBLUISPWHIHIGAPAPNFO XJUI UIF TVQRRTY o$F BREXOFETT SBITJIOH
QBDFNBLFST BOE QPSUBCMF EFB0E DIMWBARIZT WRFZIBFFE UP YISV FIPWE EFUFDUJIPO USF
MJGFTBWJOH VTF PG TUBUJOT KPZGVM IFBMUIZ MIWFT BOE TYRRRERYISEY EBNIMZ FYQFSJIF

7JRIHWKH IR KR W LYHQ}:SJPET PG USBOTJUJPO
J U IRUBKRUW $XVWUDOLD

&OTVSJOH GBNJMJFT DBO BDDFTTQ&HRYBMIUZ
DIJMESFOMT QBMMJBUJWF DBSF BENMMEOEDOIFSFIOMZ GPVS BDSP G RPIMESA Xiul B

OFFE JU QSPWJEJOH MJGFMJOM QB D QMSEQW TENPNUPWBWZ DFOPSV TBOHNBM GROEJOH B DVSF
BOE GJOBODJBM TVQQPSU BO EBDEOCWIFEEBIFN GHEN $NMEFO H JOKVSZ 4QJOBMS$VSF "VTUSBM.
UP B DPNQBTTJPOBUF DPNNVOJbJE\)DLGR%FIg/O Foxen ZFBST BHP XJUI B NJTTJPO UP !

XIP VOEFSTUBOE NFEJDBM SFTFBSDI
JFMQJOH QFPQMF XJUI MPX PS OP WJTJPO NBJOUBJO

0\ $UPDJK JOEFQFOEFODF MFBSO OFX TLJNMMTREGE ol FoKDHRIDOMVHGE
1SPNPUJOH (BFMJD (BNFT BOE DVPRUBNMMABGER QUFSIDBMMZ BD UIKVE U XSEBVIDPAD )RXQGDWI
MJGFMPOH QBSUJDJQBUJPO I|FBINOIFROE FIANBY®ITPMBUIJPO 3BJTJOH NPOFZ GPS QFPQMEFE B

JODMVTJPO BDSPTT $PVOUZ "Sl\bELI-HWRU 6ERWW 3ULPDU\
SPWJEF

[AOSETEHID 3FQPSU [(BEWESABODF

LIOBRODIBM TTUBUFNFOUT

K\ RXU VXSSRUW
PDWWHUV :KDW RXL
SHRSOH VD\é

7KH 3RSS\ )DFWRU\

0.Z UXJO TJTUFS BOE UISFF PG N
BSF JO UIF GPSDFT TP UIJT DIBSJ
TVQQPSU PG WFUFSBOT JT DMPT!
IFBSU * IPQF OPOF PG NZ GBNJM.
UP VTF JU CVU * XPVME MJLF UP 1
BOE BMM UIPTF WFUFSBOT XIP NB
OFFE GPS JU P

9LFWRU 6FRWW 3ULPDU

O'VOET XJMM CF VTFE UP QVSDIB"
GSVJU GPS TUVEFOUT 4UVEFOUT
B OVUSJUJPOBM TOBDL EVSJOH U
CSFBL UJNF XIJDI JT JOUFOEFE U
UIFN TUBZ GPDVTFE PO UIFJS MFE

9LVLRQ %HUPXGD

O* MPTU TJHIU JO NZ MFGU FZF B°
JO B bBS BDDJEFOU (JWFO BEWB
FZF USFBUNFOUT * SFDFOUMZ IBI
FYUFOTIJWF FZF TVSHFSZ JO UIF 6
XBTCGPSUVOBUF UP IBWF JOTVSB
DPWFSFE NPTU PG NZ FYQFOTFT

QSPQPTFE B EPOBUJPO UP 7JTJPC
#FSNVEB UP QSPWJEF GJOBODJBN
TVQQPSUCUP JOEJWJEVBMT JO OF

DBODFS GVOET TVQQPSU MJGFTBWJOH SFTFBSDI BOE
SBbuJDBM FNPUJPOBM BOE GJOBODJBM

OHELFDO THWHFEWLRQ "RJV 4vQQPSUJOH B EBIMZ GSVIU TC?QEHb RPPHEENNSUT BOE UIFJS GBNIMIFT

1SPWJEJOH USBJOFE EFUFDUJPOPEBSEHTUVWPFQERQMF
X NF U §BIFFODH | FBM DPOELIPOT
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7&)UHSRUW

OVS 5$'% SFQPSU QSPWJEFT BERRPPDWPHQW WR WKH 8. V AU BHWRAHZ HRU RIF (SPVQ DPNQMJFT XJUI UIF H

TFDUPST CVU EPFT OPU GVMMZ DPNQMZ XJUI |
TOBQT|PU PG UIF (SPVQMT SF[DQEDWER'Q: UIF HVJEBODF GPS JOTVSBODF DPNQBOJFT -BODB

SJTLT BOE PQOQPSUVOJUJET Q&FFoVE @I IFAY sCBOOVBM HSFFOIPVTF HBTERNHPPO T IROFESYIFDBM JOQVU QBSBNFUFST
DMJIJNBUF DIBOHF 51JT JT PVSUIFGSRTYMUA'BJ B SPBENBQ UP VODPWFSpHFdViEEEBQ) PRPEYY QI ITE DPNNFSDIBM TF

SFQPSU BOE TJODF PVS JOBAYSER® F’gsjﬂ?}(/F’PDfWé’#NFOU UP UIF fodP@RBUGPE 86E 1BT OP QMBOT UP EP TP
XF IBWF QSPHSFTTJWFMZ FYQBOEFE UIF TD 3JTL NBOBHFNFOU C -BODBTIJSF JT QBSUJBMN

BOE EFQUI PG PVS SFQPSUJOﬁEgPﬁ:WEW[_Iﬂ1MFLH_lJSRUW TVQQMFNFOUBSZ SFRVIJSFNFOUT GPS JOTVSBOI

T IS @QJ BIDPWEST UIE NPOUITBEEPIYHEITDMPTFE UIF TQFDJGJDT PG UIF UPP
TVNNBSJTFT SFDFOU QSPHSF E] Bg@%: ° FYDFQU XIFSF(POEJDRYPNEHSSFWMBUFE SITLT JO SFMBUJPO UP QSJI
TUSVDUVSFE BSPVOE 5%3'%MT &BN§F@%W%MDPNQMFNFOUT UTEOTJUJWJIUZ PG TVDI JOGPSNBUJPO BOE IBT O

BMIJHOJOH PVS EJTDMPTVSFET EATDMPTUVSFT NBEF JO PVS $MINBUF8JTF 3FQPIr BRI ERYMMZUT B -BODBTIJSF QBSUJB

SFDPNNFOEBUJPOT UP JNQSMPB®FPVS TIHOBUPSZ DPNNJUNFOU UP UIF ty&IQMFANFORE RMATL E®SDF GPS JOTVSBODF DI

TVSBODF 0VS $MINBUFSEDRBHRREY JTFBNVWRIMBGMFTPE UP NPOJUPS BO

USBOTQBSFODZ BOE TVQQPS% &(ﬁg%g%ﬁ XXX MBODBTIJSFHSPVQ DEPHMBUFE SJTLT UISPVHI PVS 1.-T CVU IBT OPU

EFDIIPO N BLIOH &RPSOLDQFH VXPPDU\ BHHSFHBUFE FYQFDUFE MPTTFT EVF UP UIF DI
TVDI EBUB BOE IBT OP QMBOT UP EP TP

*O DPNQMJBODF XJUI UIF '$" MJTUJOH SVMFT UIF (S
SFQPSUFE PO DMJNBUF SFMBUFE GJOBODJBWSQPFDmEﬂP&:STHB'#BTQT@#'?)(JSPVQ DPNQMJF

XJUI 5$'% SFDPNNFOEBUJPOT BOE SFDPNN¥OEBHMM ;TDRMHS/s £ PFEPEIF OVQ GMMIMEZOUB S .
XJUI UIF FYDFQUJPO PG UIF GPMMPXJOH SFRVJSFNFOUT GPS JOTVSFST SFHBSEJOH XFJ

QUFOTIUZ PS ()( FNJTTIPOT MIOLFE UP TQFD
4USBUFHZ C -BODBTIJSF IBT QBSUJBMMZCQ%%QMFJFLE%%%J‘#HJTDOT EBUB GPS VOEFSXSJL

SFRVJSFNFOU -BODBTIJSF DPOTJEFST BOK\QERW dF~T VOBMYE PBEEWE *OTVSBODE BTTPL
EJTDMPTVSFT PO UIF QPUFOUJBM JNQBDUGPEPpRMINBUE H MRBMWISH- BSFB PG DMINBUF
BOE PQQPSUVOJUJFT PO JUT CVTIOFTTFT ;4345 p&§F QPO BUURB FIVLE FNITTIPOT GSPN JO
VOEFSXSJUUFO )PXFWFS -BODBTIJSF EPRRL@PYrQ¥EY Fe UE BBEUBYRMOEBSEIJTFE GSBNF
PG JUT DMIJNBUF TDFOBSJP BOBMZTJT EVR U PRANNSS BIAMIZFREAPIIEE JoEVTUSZ X

BOE IBT OP QMBOT UP EP TP NBOEBUFE CZ SFHVMBUPST
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5$'% SFQ@OFPSAWJOVFE

*RYHUQDOQFH
D'HVFULEH WKH %RDUGRY RYHUVLJKW RI FOLPDWH UHODWHG ULVNV DQG RSSRUWXQLWLH

%RDUG RYHUVLJKW

51F #PBSE SFUBJOT SFTQPOTJCIJMJUZ GPS SJTL XJUIJO UIF (SPVQ JODMVEJOH DMJIJNBUF SFMBUFE SJTLT BOE PWFSTFFT UIF NBOBF
GPS UIF (SPVQMT &4( TUSBUFHZ BOE SFMBUFE TVTUBJOBCJMJUZ UBSHFUT 5IF #PBSE PWFSTFFT UIF (SPVQMT &3. BDUJWJUJFT BOE
EFWFMPQNFOUT 5IF #PBSE TFFLT UP FOTVSF UIBU BQQSPQSJBUF HPWFSOBODF TZTUFNT BOE PWFSTJHIU BSF JO QMBDF UP NPOJL

*URXS (6* JRY H/WQDXJFRMWHX U H

.H\
/PNJOBUJ
$PSQPSB #PBSE
(SPVQ &YFDV *OWFTUNH P.Q, z
(PWFSOBO | 6OEFSXSJ A EJU $PNN PNNJUUEF PG UIF
SPNNJUUFF aayaVESTERITY YRl AR 337TL spnN IS PNNIUU z$

$PNNJUUH (SPVQ &YFDVUJWF

‘ .BOBHFNFOU $PNN
&4( $SPNNJUUFF

urr

5/F #PBSE JT TVQQPSUFE CZ JUT DPNNJUUFFT XIJDI NFFU RVBSUFSMZ XJUIJO UIFJS DPSF NBOEBUFT &4( SFMBUFE DPOTJEFSBUJ
(SPVQ TUSBUFHZ

51F/PNJOBUJPO $PSQPSBUBQEWTFSBBO®DGEIM J U Z3-BRRINBIBAHFF-CUS-QPST BOE N POIPS TVTUBIDBCMZ BOE DWN B S-BUFE ST SFQPSUCH 51 F $ PN N JWFF SSWEXT
$ NN BF8 JIF FQPSUCH 5%' % EJDRTVS-TIOU F " COVBVB FQPSJBOE ZFBSFCE &4( BOE DBSCPO EJIDRTVS-T *UBNIP BHS-FT PO U F ( PVQWI&4( TUBUFHZ BOE GBN FX PS. ®S#PBE BUDBUPO

5/FBOEFSXSJUJOH BOE 60EFSXSJUSGPBRIWE TS RBOBHFMNFOU SFQPSUT TFUT BOE NPOJUPST UIF (SPVQ T VOEFSXSJUJOH TUSI
USBOTJUJPO BOE CSPBEFS &4( JNQBDUT PO UIF VOEFSXSJUJOH QPSUGPMJP BOE QFSJPEJDBMMZ BQQSPWFT VOEFSXSJUJO

51F"VEJU $PNNPWFBSHFFT UIF &4( EJTDMPTVSFT UISPVHI SFWJFX PG UIF (SPVQ "3" JODMVEJOH UIF &4( TUSBUFHZ DBSCPO

5/F*OWFTUNFOU $PNANWURMXTF NBOBHFNFOU SFQPSUT BOE PWFSTFFT JOWFTUNFOU QFSGPSNBODF BOE SJTLT JODMVEJOH TV1
DBSCPOCJOUFOTJUZ

5/1F3FNVOFSBUJPO $PSNMWURMTFUIF (SPVQMT SFNVOFSBUJPO QPMJDZ BOE TUSVDUVSF UP BMJHO JODFOUJWFT XJUI UIF CVTJ(

'VSUIESUBJMT PO #PBSE $PNNJUUFF BDUJWJUJFT BSF BWBJMBCMF JO UIF $PNNJUUFF 3FQPSUMTFDUJPO PG UIJT "OOVBM 3FQPSU
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5$'% SFQ@OFPSAWJOVFE

E'HVFULEH PDQDJHPHQWRY UROH LQ DVVHVVLQJ DQG PDQDJLQJ FOLPDWH UHODWHG ULVN
*URXS &(2 *URXS &52 *URXS 8QGHUZULWLQJ ([HEXWLYH &RPP

5IF (SPVQ $&0 IBT BDDPVOUBCJMJUZ UP USHF#PBBEQGHIE® JT SFTQPOTJCMF GPS NBOBHFOW YN YHFFH T GYDUIPO JODMVEFT PWFS?
EFWFMPQJOH BOE FYFDVUJOH UIF (SPVQ TNBIBBHFHZF QW BMBREFXRSL BOE FOTVSJOH MPBEEXFIYEPHR AFSGPSNBODF BOE BDUJWJUJI
NBOBHJOH DMJNBUF SFMBUFE SJTLT BOE BORQBEBBE GITLAT 55FFGIRBONFXPSL GBDJIJMJUBOFHP WIFT)Br B $PANIBYFFOSFWIFXT BOE USBD
DIBJST UIF (SPVQ &YFDVUJWF $PNNJUUFFBXTHITASPWJEWBBNBYUMBS BOE NBOBHFNHYJIEFGPMWMAHISBMYHPEKEDUIWFT BOE NFFU UIF C
FYFDVUJWF PWFSTJHIU PG BMM &4( NBUUFNFSHOPH TSIVIQQEB INBDBBAFNFOU BOE UINFERYE STPBQIBYJOWFTUIHBUFT BOZ NBUFSJBM
BEWJDF GSPN UIF (SPVQMT &4( $PNNJUUFFPIBTFESPVIQN $RIFBHMIMWPFO EVF DPOTJEFSBUGPOIRPETBOWRBRIFIEEPMZNIOF BQQSPQSIBUF
TFSWFT BT BO &YFDVUJWF %JSFDUPS PO BWNCHEBPBGEO EFPUJORWRBLIOH S5IF (SPVQ $30R)F B NFN GRS

BDIJFWF BMJHONFOU CFUXFFO FYFDVUJW P & RO BT/ Q BRIOMHVBOWF $PNNJUUFF BOEsBUYFREIUYEE-PWESTEET DPPSEJOBUET BOE

#PBSE PWFSTJHIU #PBSEGNFFUJOHT (SPVQMT &4( 4USBUFHZ BOE 'SBNFXPSL BOE U
*URXS &82 *URXS &2 &4( JTTVFT XPSLJOH UP GBDJMJUBUF UIF QSP

51F (SPVQ 960SFTQPOTJCMF GPS EFMJWFSIJH(SPVQSERIXSIDTQROTICMFE GPS UIF (%fwg%%ﬁgﬁf&@ﬁwpo SJTL BTITFTTNFO!
U FHY S SR TR CIARg 240

TUSBUFHZ BOE NBOBHJOH UIF QPSUGPMJPI®BM $ E JICHT ¥ § BIFMP Q VT BOFTE DPNNVOJD g'ﬂgENBLWSFBDS’;T s
VOEFSXSJUUFO CZ UIF (SPVQ )F JT B NFNTESBRIG HUZFBSPYVQDPSQPSBUJOH &4( JTTVHF%é??vgllFSB%%%NN&IA%A%@VFFLC?:“SA}F/EI;\TNFFPQ FFSTBF
&YFDVUJWF $PNNJUUFF BOE BO &YFDVUJWFS®HDEFDEP S&RG RPFYEFSBUJIPOT BSF BMTFBIODMYEFESFY QB Q

#PBSE 5IF (SPVQ $60 JT TVQQPSUFE CZ UTR SBFQRHUD (BPVRU BMMPDBUJPO QsPDFTT (SAYRMr QFIOFINFRSPRELYIFT ESIWF LFZ BE

$60 TVCTJEJBSZ $60T BOE TZOEJDBUF "DWXWERBREFSXSIJUFST 5LVN 5HWXUQ &RPPLWWHH

$MINBUF SFMBUFE SJTLT BOE PQQPSUVOJUJRTKSFMEBIUBENUPY W FZ QTR O B/ H H L5J||||:: ((?S\,’PS\?QPTBFOEGT\l/JC”;J$EF’JNB'\'SJZU;JJFTFLJBTQUQPFBJPJ’FSEBJ(

IOERSXIUUT B BITIIIIE 81 O%S PO ML OREE KON PR Fouur rr AL BB A T TR0

UIBU JODPS PSBUFTQSPV PMJDJFT Bo;égﬁlj?&% é’d%;&,ﬁg}%’NN eyl P (SPYQMT & MySEPFeMFBOFs TFUUIOH BOE DPNNVOJDBU
N ( Q9 sBMFXPSE 9PN FPEsENt /PNI0BUIPO §RSOPSEHE X IFE R $PNNIUUFF NBJOUBJIOT B

NPOJUPST UIF (SPVQMT FYQPTVSFT CZ SFEESFRAAT, ¥PoRER S .

B2 SPRNIUUFF 5IF (&5 FFQF WARRS ¥FWIFX WK DBUF (S@RQ
FITUSICVUIRO BOE QPUFDUIBM OB YYS BV pipdmitbchalEd bor b Shure S8 PoddWorr - gsyuipyMBUFT TFUT BOE NPOJUPST JUT DBQ.
UIPTF JOGMVFODFE CZ DMIJNBUF DIBOHF GBS kB O BFFNFOU, | £ (SPVOQ
BJOT

JOGPSNBUJPO JT VTFE UP NPOJUPS UIF CVTJOFTT XSJUUFO BH JO SFTQPOTF UP EFWFMPQNFOUT JO CPUI UIF
UIFTF HVJEFMJOFT BOE FYQPTVSFT 5/F (&% SFDFJWFT VQEBUFT PO UIF &4( $PRRJWISPONIFB8DU XJUI SFHBSET UP SJTL NPOJUI

SFDPNNFOEBUJPOT BOE QSPQPTBMT WJB $PNNJUUFF DPOUJOVFT UP NPOJUPS EFWFMP(

NFNCFS PG UIF &4( $PNNJUUFF &4( QSIJODOOBIRBOOFS UIBU JT BQQSPQSJBUF
QSPQPSUJPOBUF GPS UIF (SPVQ BOE BMJHOFE
SFRVJSEFNFOUT 5IF $PNNJUUFFMT XPSL JT TV(
PUIFS DPNNJUUFFT JODMVEJOH UIF 7JFX PG 3
XIPTF QPTJUJPO XJUIJO UIF PWFSBMM HPWFS(
PVUMJOFE JO UIF &3. TEIDUJPO PO QBHF
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5$'% SFQ@OFPSAWJOVFE

6WUDWHJ\

D'HVFUMEKIH FOLPDWH UHODWHG ULVNVY DQG RSSRUWXQLWLHYV WKH RUJDQLVDWLRQ KDV L

&OLPDWH FKDQJH LPSDFW

8IFOFWBMVBUJOH UIF BDUVBM BOE QPUFOUJBM JNQBDUT PG DMIJNBUF SFMBUFE SJTLT BOE PQQPSUVOJUJFT PO PVS TUSBUFHZ BC
BOECMPOH UFSN &BDI IPSJ[PO DBQUVSFT EJGGFSFOU SJTL ESIJWFST JOGPSNT EJGGFSFOU NBOBHFNFOU BDUJPOT BOE GFFET JC

OHGLXP WHUP ,GHQWLI\LQJ WKH LPSDFWV RI FOLPDW

OWFS UIF MBTU TFWFSBM ZFBST XF IBWF 4 OHD®BRIDBBUFEKMNPISFBT CFFO VOEFSUBLFO UP
DMIJNBUF SFMBUFE JOGPSNBUJPO JOUP UIbBIV GCREOBCDILRIM H NQBEPDFT PG DMINBUF SFMBUF
8FCSFDPHOJTF UIBU DMJNBUF DIBOHF JNQBIZUJIDBIW MBEGBWHS WIFPSNBM SFHVMBUPSZ DVS
TUSBUFHZ SFHBSEJOH FNFSHJOH SJTLT SUFRSCRRQRAIDBMYBWRHBBIMNBSLFU BOE SFQVU

FYQPTVSFT XI1JDI IBWF B NFEJVN UFSN UJNE 9§B|\'5E|B§53%F3\=—‘E QlZTIDBM SITL XF BTTF
F

UZQJDBMMZ IFBWJMZ JOGMVFODFE CZ DBUBIHSPHIB RV INBY K P8 B HOJUVEE BOE &
SFMBUFE MPTT FWFOUT GPS NPOJUPSJOH BOE SFQPSUJOH UIFTF SJTL

/IRQJ WHUP &YBNQMFT PG TIPSU UP NFEJVN UFSN SJTLT J
AIPSUURSNLFEJVN URSN -POH UFSN g g HENFOU XPSLT XJUI MEBEJOH FYUFS%_B Fg |9§1I|y o E EBM) USPOIDBM DZDMPC
QSPWJEFST UP DBQUVSF UIF MBUFTU TDJ LD a F o%% USPOHES MPOHME:

6KRUW WHUP JOGPSNT TIPSU BOE MPOH UFSN DMJNBUF AL yeR SITE

8F QSFEPNJOBOUMZ VOEFSXSJUF TIPSU U é%JﬁyELéFéDFI‘B'ITUITJFP NHP:\E(S:A/I:II: NSBI’F-II-BFHFNIFIFE('):LI\J/I EFO; I—Eg(; LPFS ';I"'%UZ PG FYUSBUSPQJDBM
QSJODJQBM JNQBDU PG DMIJNBUF SFMBUF \ﬁ'IJTd;IIT 01%U %8&’%&1\&9 lIJJBF'\I;V I:—[X UPXBSEB‘F | FI _r]% J'}E?(II_S JOGBMM EVF UP UIF
{{/ E%Bﬂ\ééw Mcgz MFBE>Sd UJP .]S S SJTL PG GMPPEJOH

8H UIF G VFODZ BOE TJODSFBTFE SJTL PG XJMEGJSF EVF UP XBSNJ

PO TIPSU UFSN TUSBUFHZ 1PUFOUJBM JNQRB
PVSCBCJMJUZ UP DPOTJEFS OFX EBUB SFHB
TFWFSJUZ PG FMFNFOUBM DBUBTUSPQIF FVFRSPDOSA FWE NVBRIFNB@BHFNFOU JEFOUJGRRT FOWESXJOHTSJIGWDOH QSFDJQJUBUJPO Q
QPSUGPMJP BOOVBMMZ SF QSJDF QIZTJDBWMDIMMVEFTOROEBIBFFASJITIJOH GSPN DMIJNBUF DIBOHF JT EFTDSJCFE PO

FYQPTVSFCMFWEMT QBHE "O FYBNQMF PG B MPOHFS UFSN SJTL CFJOH D

FNFSHEODF PG OEX OBUVSBM DBUBTUSPQIF [P
"T QBSU PG UIJT QSPDFTT NBOBHFNFOU BXTFTBFJI-I;:FSTﬁéLPLlJFSS]aJF T

QPUFOUJBM JNQBDU CZ FWBMVBUJOH NBHOJUVEF JLFMJIPPE BOE UJNF
IPSJ[PO 6TJOH B SJTL CBTFE BQQSPBDI NBOBHFNFOU UIFO

FTUBCMJTIFT QSPQPSUJPOBUF NJUJHBUJPO BOE NPOJUPSJOH QMBOT BOE
QSJPSJUJTFT UIPTF SJTLT EFFNFE NPTU NBUFSJBM BOE MJLFMZ UP
JNQBDU UIF CVTJOFTT .BUFSJBM DIBOHFT BOE IJHI QSJPSJUZ

BDUJPOT BSF FTDBMBUFE UISPVHI UIF SJTL HPWFSOBODF GSBNFXPSL
GPS UIJNFMZ SFWJFX BOE EFDJTJPO NBLJOH
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&OLPDWH UHODWHG RSSRUWXOQLWL33TL %FTDSJQUL.BSLFU 0QQPSUVOJUZ 5JNF GSBNFJLFMJIPPEBHOJUVEF
$MINBUF SFMBUFE PQQPSUVOJUJFT XJMM1pMJUIJDBM SJI$VSSFOUMZ B TUSPOH VQUJIDL JO AIPSU UESN UP
JOGJOGSBTUSVDUVSF SFRVJSFE GPS B Us GSPN PVS FYJTUJOH DMJFOU CBTF YIHI -PX
FDPOPNZ TEYCFDIFE (POPOUDVE NFEJVN UFSN

51JT JOGSBTUSVDUVSF XJMM SFRVJSF JO1/BUVSBM DBUB™"EEJUJPOBM MJNJU QVSDIBTFE CZ .
XJUIJO UIF (SPVQMT FYJTUJOH DMBTTFT F SF JOTVSBODFBEFRVBUF QSJDJOH MFWFMT BT DB

SITLCBQQFUJUF XJUIGCPUI FBSOJOHT QsPUFDUJpo -FEJVN UFSN)IHI )IHI
5/F EFNBOE GPS OFX FOWJSPONFOUBM JO CFJOH TPVHIU

TFSWJDFT JT BMTP FYQFDUFE UP JODSFB 3FOFXBCMFT 51F USFOE GPS HMPCBM SFOFXBCN

BTTFTT PQQPSUVOJUJFT UP TVQQPSU FYJ JT GVMMZ FYQFDUFE UP DPOUJOVI

DMJFOUT UP GBDJMJUBUF DIBOHFT JO Ul GSPN GPTTJM GVFMT UP SFOFXBCI .FEJVN UFSN )JHI -PX
USBOTJUJPO UBLFT QMBDF BOE UP DPOUJ TIJ[FBCMF PQQPSUVOJUJFT JOCUIF

GPS QSPGJUBCMF QSPEVPOD USSP HT B PG PVS QPSUGPMJP

" TVNNBSZ PG UIFTF PQQPSUVOJUJFT UPI%FDPNNJTTJPO&OFSHZ USBOTJUJPO XJMM BDDFMF

MIJLEMJIPPE UJNF GSBNE BOE FTUJNBUFIJOTVSBODF PJNBXP@E PF QBUPN TBCEDPN QAYFT " TU FTFBTTFO

QSPGJUBCJMJUZ JT JODMVEFE JO UIF UBHBTCBTTFUT SFBDI UIF FOE PG UIFJS DPNNFSDJI FEJVYN UESN EEJVN “PX

JODSFBTFE QSFTTVSF UP FOTVSF U
JT EPOF JOCBOCFOWJSPONFOUBMM
XJUICBQQSPQSJBUF SJTL NBOBHFN

$BSCPO DBQUVOGGTIPSF DBSCPO DBQUVSF BOE 1

.FEJVN UFSN

JOKFDUJPOIJBGBINBKPS SPMF JOCHMPCBM FGGPSU" UP MPOH UE I\|EJVN -PX
EFQMFUFE HBTBQQSPQSJBUF SJTL NBOBHFNFOU
&OWISPONFOUI&OWISPONFOUBM JOTVSBODF QSP
JOTVSBODF QS PS EBNBHFT SFTVMUJOH GSPN VOI .FEJVN UFSN P X

QPMMVUBOUT UZQJDBMMZ FYDMVE UP MPOH UFS_I\J:>X
MIJBCJIMJUZ QPMJIDJFT

1BSBNFUSJD X*OEVTUSJFT XJMM MPPL BU OFX XI
JOTVSBODF QS SJTL XIFSF QBSBNFUSJD USJHHFS®
GPSCGPPE BOEB GPSN PGCJOEFNOJUZ
BHSJDVMUVSF

(MPCBM QPMJU"EEJUJPOBM EFNBOE GPS QSPEVDU
JOTUBCJIJMJUZ BOE UFSSPSJTN EVF UP IFJHIUFOFE

-POH UFSNPX NFEJVN -PX

.FEJVN UFSN.FEJVN -PX
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E ' MUEHWHLP SDANR FOP D ULHDWG UMNY DQG RSSRUMQMWHYRQ WH RLI DONVDWRQY EXMOHWHY VWDWD\ - DQG I LOQDOADCEMAQQALQ] -
7UDQVLWLRQDO ULVNYV "U UIF ZFBS FOE NFFUJOH JO .BSDI UIFTF U

*O MJOF XJUI PVS CSPBEFS CVTJOFTT PCKFINNWETp SEMBWF & yiF (sPvo NBZ cBDF YUDRMVEMBFOPFEBE 1B B POM I DYBRF TIHOJIGID
TUSVDUVSFE TFU PG QSPDFTTFT UP JEFOWLIGA 18\ TREUVREF o uIF usBEJUIPOBM PRPRBEDHRE HERE SE BHEO GPS TIBSFIPMEFST
Ca P DEUEL A L2 SILE 20SO0PEtiol A1 Bl [P USBOTOPSUBUJPO DMBTTFT BOE JODSFBTREXRMQPTVUSHE W@ D MM BUF

QSPDFTTET PQESEUF BU UIF (SPVQ MEWE M AR, EEABIZEN hnouar0 1 UIF FDPOANG SEOTHIITEI RS Yy ron X700 FNCFET 44

JIF DPOUFYU UIFz NBz GPDVT PO SJITLT PFREESYYBIREFIr B 0FU [FSP GVUVSF XF X{MMPE MUY R P 8h 16T hoF pe UIE QIMMBST

PScCePUl VSUIFS EFUBIMT PO UIF NFUIPERMFIENE UPIIoPMPHIFT BGGFDU UIF SFOFXBGNE QRS T R
UENS e S HdPoFsuz sF JoTVSBODF QSPE
EFOLIZ BOE BTTFTT DNN BUF SSBUFE STLT BOE PQQPSYOLFT DVSSFOUMZ VOEFSXSJUF BOE UIPTF XF NBZ ¥RESSX S UFs BF %) Q

BSF QSPWJEFE JO UIF GPMMPXJOH TFDUJ A BUIFS FWFOUT E

l:’PQ/S VOEFSXSJUJOH FYQFSUJTF UP FWBMVB,\}IJIJ_ETLH':FTTFBE)IEF%&JQWFSRATFLJH %’%%%%*JGDI'H’\FS(QFSU.

QSPEVDU EFTJHO BOE QSJDJOH BOE VOEF$XLFIUYF VRN XdBMPPUKF TvooPsu Pvs DMJIFOL
(SPVQMT SJTL BQQFUJUF

DIBMMFOHFT PG UIF HMPCBM USBOTJUJPO UP
'"PS UIF TVCTJEJBSZ XSJUJOH UIF CVTJOFTTFDPB FQNSAFNEBUR DWOQRDOVF UP FYQBOE PVS LOP
BTTFTTFE BT MPX UP NFEJVN BU UIF (SPVQVREWEXISIUJUFOGUIEGBQBSBRMNTF UP TVQQPSU UIF H
JNQBDU JT DPOTJEFSFE WFSZ MPX UP MPX BOPRPMADWIFOHOFIEHB PINFQMPS 51JT JODMVEFT S
SFTQPOTIJWF VOEFSXSJUJOH TUSBUFHZ MPXFS DBSCPO HFOFSEMIFRIRSPKEIDWUIO PVS

CVTIJOFTT XF JOTVSF JOJUJBUJWFT UIBU TVQ!
EWUDWHJ\ DQG EXVLQHVV SODQ FWFMPONFOU JODMVEJOH JOGSBTUSVDUVSF

51F (SPVQMT TUSBUFHJD PCKFDUJWF JT UP NBYINJFE SoTEN WEREDDETT UP DMEBO XB L
SFUVSOT GPS JUT TIBSFIPMEFST PWFS UIF MPOIH MESN Y45 BYHBHESS BYRMIOFE

VOEFSXSJUJOH UIBU SFGMFDUT QSFWBJMJOH NBSLFU DPOEJUJPOT BOE BDUJWF
DBQJUBM NBOBHFNFOU %RDUG DSSURYHG ULVN WROHUDQFHYV

5IF (SPVQ IBT VOEFSXSJUUFO QSPQFSUZ DéL'JFB?LYérF]gﬁ-IT:W e SJUUFO XJUIJO UIF (SPVQ
QPMJDJFT TJODF JODFQUJIPO SFGMFDUJOHUPN S GV g TEOMP PR PEFsHRBSE BQOSPWFE
TPMVUJPOT UIBU QSPUFDU PVS DMJFOUT BORPY g% g EHpgpNiP+FE UP DMINBUF SEMBU
CVTJOFTTFT BOE DPNNVOJUJFT JO UIF GBDE PG NORRE Ja/fJ Ul SF PPNQBSFE UP SJTL UPM
3JTJOHCBXBSFOFTT PG DMJNBUF BOE oBUVYSE SERAFURY BSYTIMEUISPVHI UIF (SPVQ $30M
QSFTFOUFE UIF (SPVQ XJUI PQQPSUVOJUJFI?'GUHIE#I&E\ME%‘E\?éBH‘F%BF@&'—L‘JE@‘LﬁOU GSBNFXPSL

QVSQPTF UP UIF CFOFGJU PG PVS DMJFOU Siﬁ;d@ﬁﬁ%% \éM@fA'\A%FSFFﬁNE?SE DVSSFOU BOE Fl

PUIES TUBLEIPMEEST D F SJTL DVMUVSF IBT CFFO T
BDDPSEJOHMZ BDDFQUBCMF MFWFMT PG SJTL |
“T QBSU PG PVS BOOVBM CVTIJOFTT QMBOOYQ&pQHPOVT UINBEABEHBRTPU4UBZIOH XJUIJO UIF
SVOT WBSJPVT TUSFTT UFTUT BOE TDFOBS & BRBRMETHI's PADIMVERQH P MENBMFIWIUIET GS
SFMBUFE TDFOBSJPT UP BTTFTT UIF WJBCHOWZSBYE 77 EHECQPNRE W IEIRNSEVQ T 0BUV:
" TVNNBSZ PG UIFTF FYFSDJTFT JT QSFTFOQRE BR B #P BFE BYpHET BSF SFQPSUFE JO UIF
ZFBS FOE NFFUJOH I1JHIMJHIUJOH UIF QPUEUQBM’F’@UFELEFQ)QJEBM DMIJNBUF SEMBUFE SJTL
EPXOTJEFCUP UIF CFTU FTUIJNBUF QMBO BTIpOREFSGEE @GR SoBIduMPd DMIJFOU DFEBOU BOE
TDFOBSJP PVUDPNFT POF PG NBOZ GBDUPST DPOTJEFSFE BOE EP OP
EFDJTJPO NBLJOH
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ODWHULDOLW\ DVVHVVPHQW

5|F PCKFDUJWF PG UIJT BTTFTTNFOU XBT UP JEFOUJGZ LFZ
DPOTJEFSBUJPOT NBUFSJBM UP PVS CVTJOFTT BOE BOBMZTF UIFN
GSPNCUXP QFSTQFDUJWFT UIF QPUFOUJBM FGGFDUT PG UIF (SPVQ PO
DMIJNBUF SFMBUFE GBDUPST BOE UIF FGGFDUT DMIJNBUF SFMBUFE GBDUPST
NBZ IBWF PO UIF (SPVQ

OvS EPVCMF NBUFSJBMJUZ BTTFTTNFOU FWBMVBUFE FYUFSOBM ESJWFST
TVvDI BT JNQBDUT PO QFPQMF UIF FOWJSPONFOU BOE UIF GJOBODJBM
JNQBDU PO UIF (SPVQ BOE UIFJS SFMFWBODF UP TUBLFIPMEFST
JODMVEJOH JOTVSFE DMJFOUT TIBSFIPMEFST SFHVMBUPST SBUJOH
BHFODJFT FYFDVUJWFT BOE FNQMPZFFT 4UBLFIPMEFS SFMFWBODF
XBT SBUFE BT MPX NFEJVN PS IJHI BOE UIF JNQBDU BOE

GJOBODJBM NBUFSJBMJUZ XFSF HSBEFE PO B TDBMF GSPN WFSZ MPX UP
WFSZ IJHI 5IF JNQBDU BOBMZTJT FYBNJOFE -BODBTIJSFMT
QPUFOUJBMCFGGFDUT PO UIF FDPOPNZ FOWJSPONFOU BOE TPDJFUZ
DPOTJEFSJOH CPUI QPTJUJWF BOE OFHBUJWF BTQFDUT BDSPTT PVS
WBMVF DIBJO

'JOBODJBM NBUFSJBMJUZ GPDVTFE PO IPX DMINBUF BOE
TVTUBJOBCIMJIJUZCGBDUPST DPVME BGGFDU -BODBTIJSFMT QFSGPSNBODF
BOE MPOH UFSN WJBCJMJUZ

51F IFBU NBQ TIPXT BMM DPOTJEFSBUJPOT XJUIl B NFEJVN PS
HSFBUFS JNQBDU GSPN PVS EPVCMF JNQBDU NBUFSJBMJUZ BTTFTTNFO

&OLPDWH FKDQJH DV D IDFWRU LQ EXVLQHVY SODQQLQJ XVLQJ WKH
*URXSRV 256%

'PS NPSF JOGPSNBUJPOIQMFBTF TFF QBHF

(6* VWUDWHI\ DQG IUDPHZRUN

'PS NPSF JOGPSNBUJPOIQMFBTF TFF QBHF

LIOBRODIBM TTUBUFNFOUT
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F'HVFULEH WKH UHVLOLHQFH RI WKH RUJDQLVDWLRQRYV VWUDWHJ\ WDNLQJ LQWR FRQVL
ORZHUbVFHQDULR

6WUHVY DQG VFHQDULR WHVWLQJ 3K\WLFDO ULVN WHVWLQJ &OLPDWBQJH VWUHVYV WHVW 2F

4A4USFTT BOE TDFOBSJP UFTUT BT XFMM BBRSEMFBSIGFMEZSNFBTUMSFUQPUFOUJBM CVTIGRID INQIED DTG BPN '"HFHPEHU
BSFCQFSGPSNFE BT QBSU PG UIF CVTJOF NIBQ MBIBM QHZDZDBMW B8OTELUIAVDI BT IVSSIDBOFT BOE SFMBUFE TUPSN

BOOVBM 034" SFQPSUJOH QSPDFTT 5IF DBQYBHEM VNQBD NP EIWPMFE 1.-T BOE TDFOBSJP UFTUT BOE NPOJUPS

SBOHF PG TDFOBSJPT JODMVEJOH DMJN BU FIFBARDBMABE BXSPWFE SOBEQFUF UPNESBODFT TFUBT

PQQPSUVOJUJFT BSF QSFTFOUFE UP UIF EF% BOEE#OBSEF®ORIBIBFWPXDBQJUBM BU SJTL JO B TQFDJGJD FWFOU

BOE EJTDVTTJPO 4USFTT UFTUJOH FO B C MFSPEDRIFEESH UNTEICHWY TBHPE SMNDFETFE U B QBIZ N PEFNT

#PBSE UP VOEFSTUBOE UIF FGGFDU PG T.JBOMEST.DINBG BEWTERE 80X 84T @VEBNITRG 4T VSSDBOF

FYQFSJFODF XJUIJO B TJIOHMF ZFBS S5FTUUPHUJRQQMEFH BSIBTOBIRFEH QBUIXBZ BTTVNFE JODSFBTF JO

VOEFSXSJUJOH MPTT FWFOU TDFOBSJPT BUSPWUMBOGIFEZDM B OF #UR\8 BSJE Z BOE SFEVDUJPO JO GSFRVFODZ QFS

UIF -MPZEMT 3%4 UIF ,OVUTPO BOB® EDN TFBMVPMIIF PBTTFTT  5ys CVTJOFTT QMBOOJOH QSPDFETT JODMVEFT

/HDGLOJ WKLUG SDUW\ FDWDVWURSPRSFBERFNYPSN TVSHF SFTVMUT BSF SEQBSHFGUFE #EX EVEFJFTT GPS UIF GPSUID]
51 F( SOV T B HELDH U 1 GBZ DB F N PLV ggﬁpTgEé?'E@vso QFSJPET 8F QFSIPEJDEMMIDKQEGLSHRLRERAESWIRQEY sITLT BOE PQQP

FIFBSDI UP DPOGISN UIF DPOUJOVFE SFYEWBRDE WP [ IDET BLOYPRIOFTT 51F CVTIOFTY

WFOEPS BEEJUJPOBM QPSUGPMJIP NPEFMMYPH LRGBS PP §TMIDFOTF
DN BUF TDFGBSP (PPMP BTTFTT FYQPTVSE P CRYSBM UFTUFE GPS WBSJPVT TDFOBSJPT JODMVEJOF

DBUBTUSPQIF SJTL BOE UP NPEFM GVUVSB HENVITF P61 bBY 1982 &pPsUULFDQH VW URROBSYRT/\§IF SFTVMUT PG UIFTE TUSFTT UF
NBKPS BUNPTQIFSJD QFSJMT 8F FYQMJDJ&MIZBWFDPEBRREG D F BJBF SFAMGIFXUAG "VTUSBRYBOCHBYETOEWATX SPE RRQSPWEBM QSPDFETT
PG DMJNBUF DIBOHF JOUP IB[BSE TFMFDUBAROFTEOBH)BSBNRQB®U PG DMJINBUF USFOETCEOE NBRBRIVERY FHHF £SASE MFWEM

DIPJDFT BOE TVQQMFNFOU NPEFM PVUQVUJIHOIGISBOUMBEOEEWEFXIOUP PVS PWFSBMMOW IFR (PIGOSH T K XJ UIOBGZY WP HOW SRUWI
PGOFFS SWFX FE TDFOUD MFBYS WP TFFL WP FOTVS: U BU NBUFSJBM PVUDPNFT SFGMFDUFE JO VOERSXS3B4QMHUORBORNFOU QPSUGPMIP JT DPO
TDFOBSJPT SFGMFDU DVSSFOU TDJFOUJG FIY YREFSH WBOBHFH F BW BDEE BEFNXIBM BTH¥N G H I Wis sSTECKFRY YPPMT UP NEBTVSE UIFE .
NPEFMT BOE TJHOJGJDBOU NPEFM DIBO HFNPESHM WIPWFSEOEEDE | BDEHWBMIEBUIPO U (HE B N E 1Y IAV G XTVESF BOE DBSCPO JOUFOT.

UIF 7JFX PG 3JTL $PNNJUUFF XIJDI SFW JFRKEBUBHEU YSEEEF TTT BFTUPVIQVT BSU F &4( BOE DBSCPO JOUFOTJUZ SBUJOH UPPMT 8
BEKVTUNFOUT QSJPSJUJTFT QFSIMT GPS SFFRFSI 6 FWIFXMFOEPDROAMEPYTUIF MBUFZH | @PXWERMER YRR TS BWBIMBCME UPP M
QPTUFVF-OUVBNEBUPO PVUDPN FT JOUFSJIN SFDPODJMJBUJPOT BOE QBSBMMEM P ERRPLHEBWF O FF®E DMINBUF GBDUPST BSF

QFSP3\ FE P BTTFTT QPUFOLBMN QBDUT BOE @BMFETWTTFTIU - 37 pPNNJUUFE UP GVSUIFS EFWFMPQJOH BOE

PVUQVUT XJMM CF QSPEVDFE GPMMPXJOHBHRBNRMEUWRGFPEBHEPST JO UIF GVUVSF 5137

TUBOEBSE NPEFM HPWFSOBODF BOE WBMIFBYPPRUBBRRDTXIUI UIF (SPVQMT FYUFSOBM
NBOBHFST BOE JO BMJHONFOU XJUI FWPMWJC
SFHVMBUPSZ TUBOEBSET BOE FYQFDUBUJPOT
SFQPSUJOH JO UIFTF BSFBT %FTQJUF UIFTF C
JNQFSGFDUJPOT UIF DBSCPO JOUFOTJUZ PG |
XJUIJO UIF QPSUGPMJP JT USBDLFE GPS UIPTF

,OVUTPO 5 $BNBSHP 4 + $IBO + $ - &NBOVFM , )P $ ) ,PTTJO + .PIBQBUSB . 4BUPI . 4V4—|$’J* DBB%%III:')IO JOWOT&¥S%9%%Bd%yDM*yM¥ BngEQPS

$MINBUF $IBOHF "TTFTTNFOU 1BSU ** 1SPKFDUFE 3FTQPOTF UP "OUISPQPHFOJD 8BSNJOH P #VMMFOSJ Bd VS AIF 8B Eo" bk M8 G E Nr B D WH 2 oP
& J luuQT EPJ PSH #".4 % GJYFE NBUVSJUZ QPSUGPMJP BSF OPU DPWEFES
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S5LVN PDQDJHPHQW
D'HVFULEH WKH RUJDQLVDWLRQRYV SURFHVVHV IRU LGHQWLI\LQJ DQG DVVHVVLQJ FOLPDW

5LVN VWUDWHJ\ ,(QWHUQDO YLHZ RI ULVN

OVS SJTL NBOBHFNFOU TUSBUFHZ JT DMP TOP\MZ$BINBIBOFE3XTUISBEBS JT SFWJFXFE BOOVBMMZ BOE SFGSFTIFE BT OFDFTTBSZ *U JN
(SPVQMT TUSBUFHZ *U JT GPDVTFE PO BEEFTH) W BVW/EFEMUPOEIRMEFOITOBIFO SIJTLT GSPN DMIJNBUF DIBOHF JODMVEJOH UIF QPUFOU
BOE QSPWJEJOH BTTVSBODF PWFS UIF (SPRME®Q PNAFTOWU NEBN ANSBIH I BNWBHBEDE AJ6 BHFPIBMB QIJDBM SFHIPO GPS QIZTJDBM SJTLT
FNFSHJOH SJTLT JODMVEJOH DMJNBUF Sgrb(ﬁlé@w&af SETQPOTJCMF

GPS NBOBHJOH SJTL BOE SFUBJOT SFTQP J LP PWFSTJHIU PG

SJTL NBOBHFNFOU BDUJWJUJFT 5IF SJTL NBOBHFNFOU GVODUJPO

MFECCZ UIF (SPVQ $30 TFFLT UP FOTVSF UIFSF JT BQQSPQSJBUF

SJTL HPWFSOBODF BOE B SJTL NBOBHFNFOU GSBNFXPSL UP TVQQPSU

UIF #PBSE (SPVQ $&0 BOE (SPVQ &YFDVUJWF $PNNJUUFF JO

NBOBHJOH SJTL 5IF SJTL NBOBHFNFOU GSBNFXPSL NVTU BEBQU

UPCBOZ DIBOHF BTTPDJBUFE XJUl EFMIJWFSJOH UIF (SPVQMT TUSBUFHZ

5|F SJTL TUSBUFHZ JT VQEBUFE BOOVBMMZ BOE UIF #PBSE BQQSPWFT

U F SBUFE X PS. QBO $ NN B S-BUFE SIILT BS- EFOUG-E BCE

BTTFTTFE VTJOH UIF TBNF QSPDFTTFT BT BQQMJFE UP BMM PUIFS SJTLT

TFF UIF &3. TFDUJPO TUB SR IE FPLLB OBHF
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&OLPDWH ULVN JRYHUQDQFH  QWHJUDWLQJ LQYHVWPHQW FRQVLGEGXHWDIMLEIMEOH IXQG DOORFDWLRQV DQ
- BODBT - N BOBHFT U F ST PGIDS-BTFE X FBU FSSBUFE 5/F *OWFTUNFOU $PNNJUUFF DPOEVDUT B*©JBOOBBMP SUSBOFHIMIF GVOET XBT EFEJDBU
NATTFT JDDVME.DH DAN BUF ESVFO DI BOHFT JO GRVFODZ BOE BTTFU BMMPDBUJPO TUVEZ UP JEFOUJGZ BXFFQ GBORM U URZUQB®EYNDUT FBO JOWFTUNFOU
TAWSIZ U SVH U JE QBSZ N PEFNIDH JDUFSOBVBER/TUN FOT SJTL BEKVTUFE SFUVSOT XJUIJO BHSFFE UPMPSB OGP DT Z5NB $PRW BUADEE BDDPVOU EBIMZ
BOE BHHSFHBUF MPTT TDFOBSJPT BOE #PBSE FYQFDU UIF TDFOBSJP JNQBD UXP ODWPIG USPWRE TUR $F*WBMVBUF PUIFS TVJUBCM
*OEJWJEVBM SJTLT UIiBU BSF MILFMz uP NBUESIBR 2 Wik BPF B1F 4 IR MJP UBCEMHLEEGHWHSEFBUUBGHAE BMMPDBUJPO 81
DBQJUBM BSF SFWJFXFE CZ TFOJPS BOE FYOESTFHNE o FE DB fr 4™ DPWFSBHF OPWMINSUPBEIUITFE GPS GVOEJOH JO XF QM

5IF NPEFMMJOH EBUB BOE UIF DBQJUBM ERBMPYNFORSESESHFFEWR UP DPWFSFE BTTFUD BEE BPINIUWIFFNBKPSIUZ PG PVS QSJIW
NPOJUPSFE CZ UIF (SPVQMT 4F0JpS .80 B OFNED Ul Ly G305 NBILVSIUZ QPSUGPMIP DIREI0BUWED RPERV WIQFRBGPEN UET CFFO DPNNJL
#PBSE NPOJUPST UIJT PO B RVBSUFSMZ CQFPTDlaNrB@DEﬁPP‘Bé"ﬂl‘ﬂ?UrFU%%%FﬁFJ%%PO D QBGWE VT SEVBESTFQMSUTIGIFE BT "SUJDMF  VC
SJTL BOE DBQJUBM NBOBHFNFOU BTTFTTNEOUWIRGLEGHBIMT e Y IFc! OWFTLUNFOU QRSBUDDFMSE T BRI E TSI F3FHVMENIMWWDJ FFOS | BT D

N
UIF NPEFMT MEBEJOH UP DIBOHFT JO SJTLPMEWHUTT YERSPWSETYHNEFOU SPNNJUUFF T GFA@ BYTIECRBMJIUJIFT
QVSDIBTJOH BOE TUSVDUVSJOH TUSBUFHZ BT SFRVJSFE

60EFSXSJUJOH BTTVNQUJPOT DPWFSJOH SBUF BEFRVBDZ FYQFDUFE
MPTTFT DMBJNT JOGMBUJPO BOE DBQJUBM VUJMJTBUJPO CZ DMBTT BSF
SFWJFXFE BT QBSU PG GJOBODJBM QMBOOJOH BOE UIF CVTJOFTT NJY JT
BEKVTUFE XIFSF OFX QSPEVDUT PS MJOFT BSF BUUSBDUJWF BOE
BDDSFUJWF .PSF JOGPSNBUJPO PO PVS DBUBTUSPQIF NPEFMMJOH JT
PVUMJOFE JO TFDUJPO D PG UIJT 5$'% SFQPSU

E'HVFULEH WKH RUJDQLVDWLRQRY SURFHVVHYV IRU PDQDJLQJ FOLPDWH UHODWHG ULVNYV

(6* LQVXUDQFH XQGHUZULWLQJ JXLGEHAHVMWHPHQW VWUDWHI\ DQG JXLGHQM@HMULVH ULVN PDQDJHPHQW IUDPH
5/F TFOJPS VOEFSXSJUJOH NBOBHFNFOU BG QSBDETBOIE NPPVQPFTS UIF FNJTTJPO JOUFOTRDE Wpig FA\sV
&4( *OTVSBODF 60EFSXSJUJOH (VJEFMJO FJO W FIMJINFDUWRHSBIMFGPMJIP FWFSZ RVBSUFST QBS U PWFFVS PAWFIEAMUSEHIZL NJUJHBUJPO T
&4(CSJTL GBDUPST JOUP VOEFSXSJUJOH BRDIERWMOIF T BUBPSOWBBLFHEYP BOE DMJINBYE B ESIRWEBEUTE SRS HEQH BOEOBSJP UFTUJOH UP
UIF HVJEFMJOFT JT SFQPSUFE UP UIF (SPBQ @R PN BJUFESRIOEG UIF PWFSBMM TUSBBREHK BOE PHY UEFMSOYD 51JT QSPDFTT BMJH
UIF #PBSE T /PNJOBUJPO $PSQPSBUF (PWXSOBOBWMIBOEXJUI PVS DPNNJUNFOU UP SEMEIP®OIICH FO3AWEESPNEPUFT BOE TUSBUFHJID
4VTUBJOBCJIJMJUZ $PNNJUUFF %BUBGCPO UIF DBSCPO JOUFOTJUZ DMJINBUBFNFITRSTUFRIIUBWIWEZNVFDEBR(UFTUT BSF BMJ|
QSPGJIJMF PG UIF (SPVQMT JOWFTUNFOUT BISEBRPSUBPBE QRBIWESBBYME RHPFODZ BOE SFH
UIF #PBSEMT *OWFTUNFOU $PNNJUUFF BOE JOWFTUNFOU SFMBUFE TUSFTT UFTUT BU

%FUBJMT PG PVS &4( BOE DBSCPO NBOBHENSPUQOMSNBWHOUPOBOIJT DBO CF GPVOE JO
CF GPVOE Hd QBHF .BOBHFNFOU TFDUJPO TIHBSUJOH PO QBHF
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F'HVFULEH KRZ SURFHVVHYV IRU LGHQWLI\LQJ DVVHVVLQJ DQG PDQDJLQJ FOLPDWH UHOI
RYHUDOO ULVN PDQDJHPHQW

%RDUG ULVN DVVHVVPHQW 7TKUHH OLQHV RI GHIHQFH JRYHUQDOQRFQGILWRPHZRDYG LQFRUSRUDWLQJ HPI

5/F #PBSE BOOVBMMZ BTTFTTFT UIF QSJOPBQBBTSIJSETPGBBBORATUBFUISFF MJOFT PG EECGFODWY HbWESEBEODW LR QV

(SPVQ JODMVEJOH UIPTF UIBU DPVME UISNBEFN® RN ICVT EGFRDDU BAEFPRPEEMFPVUMJIGFT (SPVQ DPOUJOVPVTMZ NPOJUPST FNFSHJO
NPEFM GVUVSF QFSGPSNBODF TPMWFODDIPSSHIRPOFILCIMIUIFT GPS UIF PXOFSTISQHBQES N BOBHIUNSOWHR EFEJDBUFE IPSJ[PO TD
51 3TCBTTFTTNFOU TUSFTTFT UIF CVTJOFTBIXJMBO TWRMIGWFSITWWBWFSTIJHIU OE MIDEFNEQE JOHE PURMNBEHGUSSUBUFE SFHVMBUJPC
QMBVTJCMF TDFOBSJPT JODMVEJOH DMJNSBIUN HBBOHRF BO K FOWBMYIBFUFJUFSBDUJPO YR, SFDEROTUJBBRYIBGEMZTFT UP VOEFSTUBOE
UIF QPUFOUJBM JNQBDU PO DBQJUBM BOEXRBBSIOQWH J$MINBUFXSESMBERBT FOTVSF UISFRYGSPR WWPFOFAT BIF SFHVMBUJPOT XIFO Ul
SJTLT BSF DPOTJEFSFE BT QBSU PG UIJT @SBRBTITL NBOBHFNFQUQBIFUBDUJIJWJIUJFT BG BISF HPBINE BOFEEJWA FWPMWJIOH PVS QSPDFT
CFJOH DPOTJEFSFE XJUIJO FBDI FYJTUJOH \QG DPNNIBINM FRIT UG RUFES BIBOSTIHIU PG YIS ESOPDRRBAMVE 2JJRTSBRBEJO DPNQMJBOU BOE
B TFQBSBUF DMJNBUF DIBOHF QSJODJQBMESTIDVN TA#VEJ ARG TEGEBIMTB NBOBHFNFOU IFWP®WJOH TUBOEBSET

FWBMVBUFE PO B POF ZFBS UISFF ZFBS BREMJHBUINMOIBEIPMESTFF UIF EFMJWESZ Pﬁﬁ_{é’%égUqu%D PCKFDUIWFT
QL RUWIROLR
5P NPOJUPS BOE NBOBHF DMJNBUF sFMBURE S PO PFHMNRPEL PG EFGFODF JO U MBS

$PNNJUUFF IBT E.
SFQPSUT UP UIF #PBSE 1.-T X1JDI BSF DBRDVRBUFE MF GGios 8O BEEIUIPOBM MBZFSIPEISITL WEOBAWKEGHFOY
UP EJGGFSFOU OPUJPOBM SFUVSO QFsJPEPREMYEY &k KRO PEBBRYEEMPC DMJNBUFE;@Q%‘;@@%?E‘DE&?%ZESfFP%SUF',EFQTPTS
DBUBTUSPQIF FWFOUT JODMVEJOH UIPTF SEMBEPEH N BHRBYNE FRWEBLFIPXO JO Gl Q

T S SEMBUFE SFTQPOTJCJIJMJU4EBSCFOE PG UIF (SPVQMT FYUFSOBMMZ N
5/F (SPVQ DBMDVMBUFT JUT UIFPSFUJDBM'EYERPYEFSEPLSFY OWETUNFOUT BSE XJUI 6/13* TIHOBUPSZ NBO

J
NPOFUBSZ UFSNT BOE BT B QFSDFOUBHF FG DEQUUEIM VBOE BIFWL RO DQG PDODIBEGEsEUEF b GSBKFXFSLGPS NFBTVSIOH DMIN

#PBSEGFTUBCMJTIFT VOEFSXSJUJOH SITL JGPAESah? S Tad £ra e B EPPFEU V1 UF DPSQPSBUF CPOET XJUIJO UIF GJYFE NBUVSJL

UPGB SBOHF PG 1.-T S5IF (SPVQ QVCMJITIFISB\JYNNRISKREM SITL JEFOUJGIDBUJIPO B®ENBRGFBHEN POUDQ SADBEMTHOFE XJUI UIF 1BS.
FYQPTVSFT UP JUT NPTU TJHOJGJIDBOU  Jypy¢EBGHSFH VMBS FOHBHFNFOU XJUI SMTN JRIXO@MS A NBREBMVERNQBSBUVSF JODSFBTFT

ZFBS 1.-T JO UIJT SFQBISUSIFFFP@BEMBMTP o Fs FYQFSUT BDSPTT UIF (SPVQ BOE SMPEJB N REPMEMB JBOWETUNFOU SITL UPMFSBO
SPVUJOFMZ NPOJUPST BOOVBM BHHSFHBUFE EY OFDMEEMBEEFT GPS
Vi (" EeN

CVTJOFTT QMBOOJOH BOE DBQJUBM NBOBHFNFO CVU UIFTF BSF OPU

QVCMJITIFE EVF UP UIF DPNNFSDJBM TFOTIOBWYIEVBM YVIQREFSXSIUFST BTTFTT DMINBUF SFMBUFE SJTLT TQFDJGJD UP
UIFJS SF JOTVSBODF QPSUGPMJPT BT QBSU PG SPVUJOF VOEFSXSJUJOH

JODPSQPSBUJOH DMJIJNBUF GBDUPST JOUP UIF BOBMZTJT PG FBDI SJTL
5lFTF SFWJFXT JODMVEF UIF QIZTJDBM MPDBUJPO PG BTTFUT JOTVSFE
XFBUIFS SFMBUFE QFSJMT UIBU IBWF JNQBDUFE PS IBWF UIF

QPUFOUJBM UP JNQBDU UIF MPDBUJPO BOE UIFJS IJTUPSJDBM GSFRVFODZ
BOE UIFJS TFWFSJUZ 5IF (SPVQMT QPTU CJOE VOEFSXSJUJOH

DPOUSPMT QSPWJEF BEEJUJPOBM JOTJHIU JOUP BDDFQUFE SJTLT
JODWEJOH DN BUF NBUFE FYQPTVST " T QBSUPGU F DPOSPM

QSPDFTT QFFS SFWJFXT BQQSPQSJBUF GPS FBDI PG UIF QSF CJOE
MFWFMT PG BVUIPSJUZ BSF DBSSJFE PVU VTJOH SFBM UJNF EBUB
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OHWUDRYG WDUJHWYV

D'LVFORVH WKH PHWULFV XVHG E\ WKH RUJDQLVDWLRQ WR DVVHVV FOLPDWH UHODWHG U
PDQDIJHPHQW SURFHVYV

30/ DV DPNWWLF 30/ DV D SHUFHQWDJH RI *3:

5/F 1.- JT PVS LFZ NFUSJD GPS BTTFTTJOH PVS FYQPTVSF UP DMIJNBUF SFMBUFE Q IZIFHDBBN ISC BWRMMB FUSBWFIPSIFEVMBGPBV.F Y1JDIP C
UIFJS EPMMBS JNQBDU BOE BT B QFSDFOUBHF PG DBQJUBM UIF 1.- FRVBUFT UP "TIQSFWFPWT MYQGFUFEE PBVISBVQESBK O UBHFHPSI TL
FYQSFTTFE BT UIF QFSDFOUBHF PG DBQJUBM XF NBZ MPTF JO B TQFDJGJD FWFOU @BREBILIBCOBBRRNHAQUBMULF T BHHWVBY 0BT CNEBOS
BOE SFQPSU UIJT QPTJUJPO UP UIF #PBSE FBDI RVBSUFS

5|F UBCMF CFMPX TFUT PVU UIF QPTTJCMF GJOBODJBM JNQBDU PG QIZTJDBM SJTL CBTFE PO PVS QPSUGPMJP BT BU %FDFNCFS
FYQPTVSF XFSF UP DIBOHF NBUFSJBMMZ UIF GJOBODJBM JNQBDU DPVME CF NPSF TIHOJGJDBOU )PXFWFS UIF MPOHFS UFSN JNC
MJLFMZ CF NBOBHFE CZ PVS BCJMJUZ UP SFQSJDF DPOUSBDUT VQPO SFOFXBM JG OFFEFE BOE UIF EFWFMPQNFOU PG OFX QSPEV

1PUFOUJBM GJOBODJBM JNQBDU

11ZTJDBM BDVUF BOE DISPOJD ZFBS FWwWI 5JNF GSBNF .BHOJUVEF PG JNQB®SWVQ OFU 1.- PG UBOHJCMF DBQJUBM

5SPQJDBM $ZDMPOF

64 8JOETUPSN J (VMG PG .FYJD _FEJVN YIHI NIJMMJIPO

64 8JOETUPSN J /PO (VMG PG .F _FEJVN YIHI NIMMJIPO

+BQBO 5ZQIPPO _FEJVN _FEJVN NIMMJIPO

&YUSBUSPQJDBM $ZDMPOF OVS 1.-T BSF EFSJWFE GSPN UIJSE QBSUZ TUPI

&VSPQFBO 8JOETUPSN _FEJVN J -POH.FEJVN NIMMJIPO DPWFSJOH XJOETUPSN DPOWFDUJWF TUPSN X
5IFC7JFX PG 3JTL $PNNJUUFF BTTFTTFT NPEFM

OLWLJDWLRQ BOECBQQMJFT BEKVTUNFOUT XIFSF BQQSPQSJ

T1PTJUJWF GFFECBDL MPPQ JO QSJDJOH NPEFMT UIBU SFGMFDU IFJHIUFOFE SJTLTDGEMMAOWHANBELE EHBOHFBDSP BOE BDDPVOU MF
T(SPTT SJTL BQQFUJUF JT BEKVTUFE XIFSFWFS UIF SJTL JT WJFXFE BT JOBQQSPQSYBYRBOE BOIDFEMGRS APEDFN @PQOPSVSF WFSTVT

TOVUXBSET SFJOTVSBODF JT BEBQUFE UP SFGMFDU UIF DIBOHJOH FYQPTVSFT 1PTU FWFOU SFWJFXT DPNQBSF BDUVBM BOE N
T3PCVTU JOUFSOBM DPOUSPMT FOBCMJOH 1.-T UP CF NPOJUPSFE RVBSUFSMZ CZ UWBXMIEBUF BTTVNQUJIPOT BOE EFUFSNJOF BOZ
T"EEJUJPOBM TFDPOEBSZ QFSIJMT OPX NPEFMMFE 4FDUJPO D PG UIJT 5$'% SFQPSU EFTDSJCFT
T$POUJOVF UP EFWFMPQ WJFXT PO PUIFS QFSJMT DBUBTUSPQIF NPEFMT BOE NFBTVSFNFOU BOE

TFU PVU IPX UIF (SPVQ NPOJUPST SJTL MFWFM
DBUBTUSPQIF FWFOUT
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SHYLHZLQJ DQG PRQVYWWRWHEHIYWKGLERFSIWF NPSF UIBO PG UIFJS SFWFOVFTS5BEPRN PBVMFHPGEF TPEBSBPYIBMMZ DPOUSJCVUF

“T BU %EDENCES GIYFE NBUVSJUZ TEBVsBOFOIBIERE X4/! UIJT QPMJIDZ JO  GBPUSR\OQ IBWEBQRMZ B TUBOEBSEJTFE DBME
PG UIF QPSUGPMJP OFBSMZ IBMG PG ¥PIHT IUNFOWFIWEs HNRbBPNQBOJFT QSPWJEF DPOTJTUFODZ BOE DPNQBSBCJIMJUZ

DBSSZ MINJUFE DMINBUF FYQPTVSF 5IF (8BN®MIFE GIF BEOTAMFIINEOU SRNNIUUEE BOE g 1h-A8BS FLpEL 1 o o T W XVH
| NFOU $PNNJUUFF B #

.4%$* SMINBUF 7B3 NFUSJD UP NPOJUPS &4(B$J:TQJI\FQI‘@FSIF|T®EJ-FE CzZ UIF (SPVQ T JOWFTUNF%LW!#?O@I—EE&Q{EISBTQ WR PDQDJH F
JOWFTUNFOU SJTL UPMFSBODF BT 7B3 SFMBBIWR WP T I6SFHEMEFSTSIBRVIBMFTUNFOU QP$bdPMYrP @ (Spvg RUWXOQLWLHYV
BOE DPNQBSFT $MIJNBUF 7B3 GPS -FWFM JF YBUOFES OFBWIF MO W TURCF\OU WEBBHFST NVTU PQFSDsﬂJE)xQJquWDUJHWV

BHBJOTU UIF .4%$* CFODINBSL PO B RVBSUFRSB/ZBRBUFST TFU JO PVS HVIJEFMJOFT PO QWGET‘{P@§LF§$%LGD§A@§T@TDPPH WR SXU]

-BODBTIJSF NPOJUPST UIF &4( QSPGJIMF PEVABHY EROFBREGVsPFFEJU RVBEMIUZ DVSSEORZ TRD U'f: UDUIPO UBSHFUT ¢
QPSUGPMJP GPS UIPTF TFDVSJUJFT DPWFYFERSBRIEDB JPWIHFIHQ BOE JTTVFES Fgéaﬁi\é%% PN\%‘{"?%@ EHJ:Er NEBTVSFE CZ DBS
UPPM .VDI PG UIF QPSUGPMJP GPS UIF zPBRORYESFE NPQBMZ BOE BOZ BEKVTUNF UJN NOMPZFEF BOE JT DPNNJUUFE UP

OE UIF *OWFTUNFOU $PNNJUUFF
EFTJHOBUFE XJUIJO UIF BWFSBHF &4( DBUBPFESE $ OFU [FSP TUSBUEHZ CZ 51F (SPVQ NBJOUB

‘T PG%FDFNCFS PG UIF FYUFSOBM JOWHHYMMIE DBSCPO DSFEJU QSPHSBNNF BOE C
06&, RYHUDOO UDWLQJ . Q
Q QPSUGPMJP XBT NBOBHFE CZ 6/13* TJHOBYRS8PABTF DSFEJUT BT B EFEJDBUFE DMJNBUF

E'LVFORVH 6FRSH 6FRSH 5I|'5 &BS NPOJUPST UBSHFUT UP IFMQ TUSBI
i

DSSURSULDWH 6FRSH * 4 (?0\2: PSF, JOGPSNBUJPO PO UIF (SPVQ

é/P cz O ps RIOJQBIHQPSU
DQGbWKH UHODWHG ULVNVyy\\wpiopEOH LQ WKH RIILFH
SHGXFLQJ RXU HQHUJ\ XVH

BIFSFWFS QPTTJCMF UIF (SPVQ PQFSBUFT PV
5|/F UBCMF B0 @BHIFFOUT PVS FOWJSPONF @RM AR BDAS XIMEPO PGGJIDF "FODIVSDI 41
ZFBS PWFS ZFBS DPNQBSJTPOT &BDI ZF DI

BODBTIISF UPBM CFODINBSL O« Q 1FeBYSD PMM@OID IBYFMEJOH BOE JT QPXFSFE CZ

. DBSCPO DSFEJUT UP DPOUSJCVUF UPXBS Effy QbALEM AFMEHSSB& (0 CBDLFE UBSJGGT
1FSDFOUBHFT GPS UIF .4$* CFODINBSL EBUB BSFSWQ DEBMEE MO PNGBIFPNNJUNFOU UP TVTUBJOBCJMJUZ F (ES 1\5/9 T SFEVDFE FOFSHZ

XJUI UIF -BODBTIJSF TFDVSJUJFT DPWFSFE CZz 4|§FPHSBQIJD GPPUQSJOU IBT FYQBOEFE PV Fg IEN
?&6‘?”5 SIQDMVEIOH VQHSBEJOH
“URXISOYHVWPHOW JXLGHOLQHV BMTP JODSFBTFE JODMVEJOH UIPTF FNJT S rhss Laon U1ET
VTF 8F DPOUJOVF UP FYQMPSF XBZT PG JO'?J'%BY:%?‘ U FOBeME TROTPS
51F *OWFTUNFOU $PNNJUUFF DPOUJOVFT &R ¢ PIOIFPSz WG P WS NRLES D F FOWJSPONFOBl? & F Uﬁ*’UFN e Sy oF
DIBOHF SJTL TFOTJUJWJUZ &4( QSPGIMF BPEJIDPSCHOEIORFOIU UZOPEYE IENITTIPOT %5?&%9?@256%%?%%{1356

(SPVQ T JOWFTUNFOU QPSUGPMJIP XJUI E WP $6HBSESHB SFF WF MPSPI0HEF USBOTQBSFYRY BHE To6PER BEs ObF EFUFDUJPO D
FYQFDUBUJPOT BOE NFUIPEPMPHJIFT 5I1F CFEWD T JPQWED UNF®U DPPMJOH PQFSBUF POMZ XIFO TUBGG BSF QSF

HVJEFMJOFT DPOUJOVF UP SFTUSJDU JOWé:B'L[L%%FOUT %a-s\?@v %a LQEBRVXUH DPVOUFST BU UIF NBJO FOUSBODFT BOE FYJU!
SFMZ PO UIFSNBM DPBM GPS QPXFS HFOF 3P0 ps’ TR W Foly PDDVQBODZ EBUB UP UIF #.4 PQUJNJTJOH FO!
GSPN PJM TBOET PS "SDUJD PJM HBT BT REMKSBYQREPWIEES Br BIOUBIVFE 4DPQF DPSHBIRMXOJANQ BMFOH PQFSBUJPOBM FGGJD.

NBUVSJUZ TFDVSJUJFT XJUI 1JHI DBSCPO BbBFoNGBF VSFUBORTQR¥OMITI FNITTIPOT GEWINJBYGBORMIUZSQWFMPSNBODF "VSUIFS EFU
UIF $SPNNJUUFF BHSFFE UP GVSUIFS DIBOHPRFEBRVBOBM{XBTUF TPNF QVSDIBTFE HFFENVBOEPOFYWIBEY JT DBBRIJEFE PO QBHFT

GSPNGC C+BOVBSZ EJWFTUNFOU GSPN DENGEF)NWVULHBE VAEBN GFMBOE
HFOFSBUF NPSF UIBO PG UIFJS QPXFS G ¥ $MHFERBPMFDPBM PS

08
ZTI
=
-I-D H

ez
-
o
&
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" SFTQPOTJCMF CVTJOFTT

SOQOGHUVWDQGLQJ RXU LPSDFW

6LQFH /DQFDVKLUH ZDV IRXQGHG ZH KDYH DLPHG WR DOZD\V DFW ZLWK LQWHJULW\ DQG E
8F LOPX UIBU FWFSZPOF BU -BODBTIJSF IBT B SPMF UP QMBZ JO EFMJWFSJOH UIJT HPBM BOE XF BSF HVJEFE CZ PVS WBMVFT BOE

8F DIBMMFOHF PVSTFMWFT UP XPSL TVTUBJOBCMZ BOE UBLF SFTQPOTJCJMJUZ GPS PVS BDUJPOT BOE VOEFSTUBOE UIFJS JNQBD
BMM FNQMPZFFT TVQQPSU PVS FGGPSUT UP SFNBJO B HPPE DPSQPSBUF DJUJ[FO

OVS TUBLFIPMEFS SFTQPOTJCIJMJUJFT

APDJFUZ BOERJIF OVS TIBSFIPME
OVS QPMJDZIPgIEFSTOVS QFPQM FOWJSPONE #SPLFST 3FHVMBUPS 7TFOEPST JOWETUPS

SROLF\ DUHD2XU DSSURDFK 6WDNHKROGHYWRBBSGFRWHUVLJKW

/HIDO DQG UHSIEQSPNQDPNQMIFT XJUI B XJEF SBOHF PG MFHBM BOE SFHVMBUPSZ SFRWVSFRPOIUDZERMEFSDDMVEF UIF FOWJS

/UDPHZRUNY TPDJBMGBOE HPWFSOBODF SFHVMBUJPOT PG UIF #." 13" '3$ '$" -MPZEMDV&/ &QFPFQM$' % .BOEBUPSZ (SFFOIPVTF
&NJTTIPOT SFQPSUJOH 4USFBNMJOFE &OFSHZ BOE $BSCPO 3FQPSUJOH 4&%3,;B9E gBNFU§EGIDF .PEFSO 4MBWF!
4UBUFNFOUG3FHJITUSZ FOWJSPONFOU

#SPLFST
3FHVMBUPST
7TFOEPST
+XPDQ ULJKW®8FISTODUTVQQRPSIBOE Q8PUFDUI VN BO BOE MCPVSSHI U BDSPTT PVSPSBAIIBUPO+OU Jr - BODBTl B- THVEFECZUF O0VS QPMJDZIPMEFST
QSJODJQMFT PVUMJOFE JO JOUFSOBUJPOBM TUBOEBSET TVDI BT UIF 60JUFES BYERIMF6OIWFSTBM %FDMBSBUJPO

8F FYQFDU DPNQMJBODF UISPVHIPVU PVS PSHBOJTBUJPO XJUI PVS FNQMPZRPORMUQ MBI WUFEF QSBDUJDFT BOE QSF
OVSC(SPVQ )VNBO 3JHIUT 1PMJDZ 4UBUFNFOU JT BWBJMBCMF PO PVS XFCTRQWJSPONFOU

#SPLFST

3FHVMBUPST

7TFOEPST

+HDOWK DQG QVS IRQRSBUJPOT BSF QSFEPNJOBUFMZ PGGJDF CBTFE BOE BT TVDI BSF MWNISTFHRPMFE UPFNBKPS JODJEFOUT )

SFHVMBSMZ DPOTVMU XJUI FNQMPZFFT PO IFBMUI BOE TBGFUZ JTTVFT UP tpPWMOFRIQTY/YSE BMS QFPQMF BOE WJTJUF
BOE QSPUFDUFE 8IFSF QPUFOUJBM EBOHFS JO B UBTL JT JEFOUJGJFE SJEoOWISPONYOQUT BSF DBSSJFE PVU "E|
bpoOuUJOVJIUZ EJTBTUFS SFDPWFSZ BOE GJSF TBGFUZ USBJOJOH JT NBOEBYPFSZs¢PS BMM FNQMPZFFT 0VS GVMI
1PMJDZCJT DPNNVOJDBUFE UP FNQMPZFFT PO KPJOJOH BOE JT BWBJMBCMEF%QQ%BﬂQPSBOFU

OVS TIBSFIPMEFST BOE
JOWFTUPST
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SROLF\ DUHD2XU DSSURDFK 6WDNHKROGHWRBBEGFRWHUVLJIJKW

KLVWOHEORZ&WFRSZPOF XPSLJOH GPS -BODBTIJSF JT FYQFDUFE UP NBJOUBJO IJHI TUBOWBSE@FPBXMFSFQPRSIU BOZ XSPOHEPJOH
OvsS 8IJTUMFCMPXJOH 1PMJDZ BJNT UP FOTVSF UIBU NBUUFST PG HFOVJOF;RPRQPRREBRLBO CF SBITFE XJUIPVU GF
JOCUIF LOPXMFEHF UIBU UIFZ XJMM CF UBLFO TFSJPVTMZ BOE UIBU UIF N%Q/%F’Egég A@%{StOﬁVé:FgUJHBUFE BQQSI
DPOGJEFOUJBMMZ %VSJOH UP GVSUIFS TVQQPSU PVS FNQMPZFFT XF {?(&\}J V., (0] SOBM JOEFQFOE
XIJTUMFCMPXFSCTFSWJDF XI1JDI JT BWBJMBCMF UP TUBGG BU BMM UJNFT 5 Q J JT GPSNBMMZ BQQSPWFE |
POCSFDPNNFOEBUJPO GSPN UIF "VEJU $PNNJUUFF *U JT BWBJMBCMF UP TUBGG PO PVS JOUSBOFU BOE B TVNNB!:
POCPVS XFCTJUF

'DWD SURWHFSVE RSPYVQ)IT DPNNJUUFE UP VQIPMEJOH IJHI TUBOEBSET PG QSJWBDZ BOEONBUBPQRISPUFDMBP®T JO BMJHONFOU XJ
SULYDF\ MFHJTMBUJPO UIF 1SJWBDZ "DUT PG #FSNVEB BOE "VTUSBMJB BOE BMM BQRQXMIEPOWF GFEFSBM TFDUPSBM BOE
60JUFE 4UBUFT "T QBSU PG PVS EBZ UP EBZ PQFSBUJPOT XF SFTQPOTJCMZEQERRPFTT JOGPSNBUJPO SFMBUJOH
QPMIDZIPMEFST TIBSFIPMEFST BOE PUIFS TUBLFIPMEFST "MM QFSTPOBM ] P UuJPO DPMMFDUFE VTFE PS E
XJUl bDBSF JO BDDPSEBODF XJUIl PVS JOUFSOBM EBUB QSPUFDUJPO QPMJD?&%@%&I}PDFEVSFT XI1JDlI PVS FNQM
FYQFDUFE UP CF GVMMZ GBNJMJBS XJUIlI BOE DPOTJTUFOUMZ BEIFSF UP O\Z\/':F%El'%ﬁ—lru PG PVS EBUB QSPUFDUJPO B

SFTUT XJUI UIF "VEJU $PNNJUUFF XIJDI SFDFJWFT BO VQEBUF GPS SFWJFRVBUTEBBF IRWESFSASKZENFFUJIOH
JOWFTUPST

,OIRUPDWLRQ-BOIDBAUISF\T *OGPSNBUJPO 4FDVSJUZ 4USBUFHZ XBT SFWJFXFE JO XJOUVB QGPBPYMPO SIFT PWFSTJHIU TVQQF
HSPXUlI BOE PQFSBUJPOBM SFTIMJFODF GBDJMJUBUJOH BMJHONFOU XJUBENVMBlPISBOE *5 TUSBUFHZ "EEJUJP
BSF BEESFTTFE UISPVHI SFHVMBS SJTL BTTFTTNFOUT DPOUJOVPVT NPOJURHIEOIBOE BOOVBM QPMIDZ SFWJIFXT
4FDVSJUZ JT JOUFHSBUFE JOUP BMM UFDIOPMPHZ BOE CVTJOFTT QSPDFTTd:\)'S FY@@FH%HI%%%TUH:OEBGF BEPQUJPO

&ENQMPZFFT BMTP UBLF QBSU JO FOIBODFE BXBSFOFTT USBJOJOH JOWETUPST

&\EHU LOFLGHBODBTIJSF DPOUJOVFT UP SFDPHOJTF UIF FWPMWJOH DZCFS UISFBU MBOBVBBYXPAVMBDEIRMEESTLT QPTFE CZ DZCF

UHVSRQVH JODJEFOUT BOE IBT JOUFHSBUFE JUT SFTQPOTF QSBDUJDFT JOUP UIF *OGE¥H B}IRPVEFDVSIUZ 4USBUFHZ UP TVC
SFTIMJFODF " SBOHF PG UFDIOPMPHJFT QSPDFTTFT BOE QSPDFEVSFT BSkJPEQMBDF UP NJUJHBUF SFTQPOE U
XJUl OFX BOE FNFSHJOH UISFBUT 5IF $ZCFS *ODJEFOU 3FTQPOTF 1MBO JT

EEY%BE%I? UFTUFE BOE VQEBUFE JC
GvODUJPOBM UBCMFUPQ FYFSDJTFT BOE MFTTPOT MFBSOFE TFTTJPOT UP j—IfOEPST VSF QSFQBSFEOFTT BDSP-

OVS TIBSFIPMEFST BOE
JOWFTUPST

$QWL KDUDVV®RHPQFSBUE B [FSP UPMFSBODF BQQSPBDI UP CVYMMZJOH BOE IBSBTTNFOUOVS QPRQMBBODF XJUI UIF 6, MT &RVBNWV
EXOO\LQJ BOE 6, 8PSLFS 1SPUFDUJPO "DU 4PDJEUZ BOE UIE
"MM FNQMPZFFT BSF FODPVSBHFE UP TQFBL VQ BOE PVS "OUJ )BSBTTNFOUFQWE SRANFQAYH 1PMIDZ PGGFST FNQM
NFDIBOJTN UISPVHI XI1JDI UIFZ DBO SBJTF JTTVFT PG DPODFSO 8F BSF DPMSBUBES$E UP DSFBUJOH B TBGF XPSLJO
FOWJSPONFOU XIFSF QFPQMF USFBU FBDI PUIFS XJUlI SFTQFDU FNQBUIZ Bk PPYNBTTIPO

"LVSXWH UHVPRPVXWITQYUF 3FTPMVUJPO 1PMJDZ XIFSF JTTVFT DBOOPU CF JOJUJBMMZ SVEPMRAPREMFOBO CF VTFE CZ FNQMPZFF
UIBUCUIFZ XJMM CF QFOBMJTFE JO BOZ XBZ
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" SFTQPOTIJCMPRYUTJOVFE

SROLF\ DUHD2XU DSSURDFK 6WDNHKROGHWRBBEGFRWHUVLJIJKW

*ULHYDOQFH SI&NRMBZFFMR XIP CFMJFWF UIFZ NBZ IBWF CFFO EJTDSIJNJOBUFE BHBJOTU BGV¥SFOPPYR®BHFE UP SBJTF UIF NBUUFS
(SJFWBODF 1SPDFEVSF

"CVTJWF PS EJTDSIJNJOBUPSZ CFIBWJPVS CZ BO FNQMPZFF UPXBSET BOPUIFS XJMM CF TFSJPVTMZ BOE DPOGJEF
JOWFTUJHBUFE BOE XJMM CF EFBMU XJUI JO BDDPSEBODF XJUIl UIF (SPVQMT EJTDJQMJOBSZ QSPDFEVSF

/JLYLQJ :DJH 8F BSF BO "DDSFEJUFE -JWJOH 8BHF &NQMPZFS GPS PVS CVTJOFTT BOE PW¥\SSTQYRRMMFDIBIFT
4PDJFUZ BOE UIF
FOWJSPONFOU
4VQQMJIFST

$OWL VODYHUSFDDPOTJEFS UIBU UIFSF JT NJOJNBM SJTL UIBU XJUIJO FJUIFS UIF -BODBZPISF UZPBQEPSIBRF WFSZ MINJUFE TV
KXPDO WUDIIXARIGTVQQPSU PVS CVTJOFTT BDUJWJUJFT UIF -BODBTIJSF (SPVQ JT JOWPBIWFEPDONFOMQQPSUJWF PG PS DPNQM
IVNBO USBGGJDLJOH 5IF (SPVQMT "OUJ 4MBWFSZ BOE )VNBO 5SBGGJDLJOMSAIBSFNFOU JT BWBIJMBCMF PO PVS X
3FHVMBUPST
7FOEPST

OVS TIBSFIPMEFST BOE
JOWFTUPST

$QWL PRQH\ 8F IBWF [FSP UPMFSBODF GPS NPOFZ MBVOEFSJOH PS BOZ PUIFS UZQF PGOWEOGPMJIBHIPBERETPS EJTIPOFTUZ JO
ODXQGHULQJ CSUCRESZUYL USBJOJOH QSPHSBNNF TFFLT UP FOTVSF B XJEFTQSFBE VOEFSEYBQFIYMRG PVS QPMIDZ "MM (SPVQ
DOG ILODOFLSHRYISFE{UP SFQPSU UP UIFJS MPDBM .POFZ -BVOEFSJOH 3FQPSUJOH 0GGJDFS BOZ QPYFPUIBMMZ TVTQJIDJIPVT
SROLF\ 5/F QPMJDZ JT GPSNBMMZ BQQSPWFE CZ UIF CPBSET PG SFMFWBOU -BODBF O\ FSEENROROUJUIFT BOOVBMMZ BO

CSFBDI BSF SFQPSUFE UP UIF (SPVQ #PBSE PO B RVBSUFSMZ CBTJT " TVNNBSZ PG UIF QPMJDZ JT BWBJMBCMF P

SURFXUHPHQWQFDJGJD RVFTUJPOT SFMBUFE UP DMJNBUF BOE &4( IBWF CFFO JODPSQPSBOEPSDUROWMOEFPSHQSPDFTT TQFDJG
5/F RVFTUJPOT BSF EFTJHOFE UP QSPWJEF JOTJHIU JOUP UIF WFOEPSTM MAMMHAMVWSD BN WHRHBBSRB ST BOE BXBSFOF
BT XFMM BT BOZ FYJTUJOH QSPHSBNNFT UIFZ IBWF JO QMBDF UP TVQQPSU4P®BIBBZCEBEEIMIKE Z

FOWJSPONFOU

&GROODERUDWESRWTEIUMISE QBSUZ TVQQMJIFST UP DPNQMFNFOU PVS JO IPVTF TLIMMT XI6F$E QR IPDIPMEHT T

WKLUG SDUWLHV. 4PDJEUZ BOE UIFE
8F TUSJWF UP SFDFJWF BTTVSBODF UIBU FNQMPZFST XJUIJO UIF BODJMMBI—S&V\FJZSSF}/B]I\PFFJUBOE MINJUFE TVQQMZ DI

(SPVQ QBZ B MJWJOH XBHF GoPLEST

1BZNFOUT UP TFSWJDF QSPWJEFST BSF NBEF JO BDDPSEBODF XJUI UIF JORgWYRBBM BZNFOU UFSNT BHSFFE 51
TVCTIJEJBSZ -6, DPNQMJFT XJUI JUT TUBUVUPSZ SFQPSUJOH EVUZ GPS QBZNFOU QSBDUJDFT BOE QFSGPSNBODF
RVBMJGZJOH DPOUSBDUT PO B IBMG ZFBSMZ CBTJT

-BODBTIJSF IBT JUT PXO SFTQPOTJCJIJMJUJFT UP UIPTF XJUIJO JUT MIJNJUFE TVQQMZ DIBJO "OZ DPODFSOT BSJTJ
FUIJDBMCQSBDUJDFT BOE IVNBO SJHIUT SFDPSET PG JOTVSFET BOE QPUFOUJBM DMJFOUT XPVME CF DPOTJEFSFI
VOEFSXSJUJOHCQSPDFTT
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" SFTQPOTIJCMPRYUTJOVFE

SROLF\ DUHD2XU DSSURDFK 6WDNHKROGHWRBBEGFRWHUVLJIJKW

6DQFWLRQV -BODBTIJSF BIJNT UP FOTVSF DPNQMJBODF XJUl BMM BQQMJDBCMF TBOD UJP\OST QFFMHITMBWEFRS DO UIF KVSIJTEJDUJ
PQFSBUFT 5IF QSPDFTTFT BOE TZTUFNT BSF EPDVNFOUFE BOE BQQSPWFE4BPQOVBMMEAEL Y IWIF -)- BOE SFMFWBOU
CPBSET 2VBSUFSMZ SFQPSUT BSF QSPWJEFE UP DPOGJSN XIFUIFS UIFSF IBOMFIEFPBRBAL CSFBDIFT PS OPU EVS
#SPLFST
3FHVMBUPST

6KDUH GHDOLBFTUSIDUJPOT PO UIF USBEJOH PG -)-MT TFDVSJUJFT GPS %JSFDUPST BOBFNQWBPZFSTTIBSFIPMEFST BSF JO QMB
(SPVQMT 4IBSF %FBMJOH $PEF 5IF (SPVQMT %JTDMPTVSF 1PMJDZ SFTUSJRYE Y|B S PRMMEREYSEORG BOZ DPOGJEF(

JOWFTUPST

0VS QFPQMF

(QIJDIJHPHQW BIBOKFT JO SFHVMBUPSZ BOE TVQFSWJTPSZ SFRVIJSFNFOUT BSF NPOJUPSRE D RNREFPBPIEBHE NBOBHFNFOU 5IF

UHJXODWRUYV BDWIWFMZ FOHBHFT XJUlI SFMFWBOU SFHVMBUPSZ CPEJFT XIJDI QSPWJIEF JyQFSWIEHROUBOE PWFSTIHIU 51JT JC

DIJHQFLHYV DQ@FUM%ﬁ§#§@PSUJOH PS FOHBHJOH XJUI SPVUJOF SFHVMBUPSZ SFWJFXT 8FBMFoRRBBHF XJUI NBKPS SBUJOH
GJOBODJBM QFSGPSNBODF BOE XIFO TJHOJGIDBOU FWFOUT PDDVS TVDI BI  MPIJ FWFOUT

3FJOTVSBODF DPWFSBHF JT QVSDIBTFE BT QBSU PG PVS DBQJUBM NBOBHFNAOY/WMBBBRSIFHVMBUPSZ DPNQMJBODF
DPNQMJBODF XJUI PVS DSFEJU GBDJMJUJFT XIJDI TVQQPSU VOEFSXSJUJOH PCMJHBUJPOT "EEJUJPOBMMZ UIF T
GSPN -MPZEMT DVSSFOU SBUJOHT SFTPVSDFT CSBOE BOE OFUXPSL PG HMPCBM MJDFODFT

5HODWLRQVKISE\DRZNQMZ WJUI BMM UBY PCMJHBUJPOT BOE NBJOUBJO QSPBDUJWF SFMBUOVBOJRPMID XIAMEFIMFWBOU UBY BVUIP:
DXWKRULWLHEFWFMPQNFOUT JO UBY MFHJTMBUJPO APDJFUZ BOE UIF

FOWJSPONFOU

#SPLFST

3FHVMBUPST




CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETEHID 3FQPSU [(BEWESABODF [IOBODIRM TJUBUFNFOUT

O
* *
+* BHSRUWLQJ
(QYLURQPHQWDO LPSDFW DQGPEMIAPBWH RPPXWLQJ ERQWULEXWLQJ WR JOREDO QHW
FROWULEXWLRQ 8F DPOUJOVF UP JODMVEF FNJTTJPOT BTTPMMRNYE KIUIFFNRWMPMFBIPO PG UIF $$' DBMD

8F SENBJO DPNNJUUFE UP VOEFSTUBOEJORPRYY WhHE BPEH ONE XPSLIJOH XJUIJO PVEBFDIBQBP SIMBMMEGIVSDIBTFE WFSJGJFE DBSC
FOWJSPONFOUBM JNQBDU PG PVS CVTJOFTPSPYREESFQRRSUIPY @QFSJIPE XF DPOEVDUFIESBYH /BESZ PG BWPJEBODF QSPHSBNNFT 511

SFQPSUJOH ZFBS XF IBWF PODF BHBJ6NOMBLFET M| PEA MRELIH IBCIUT XIJIDI XBEVQ@RYWBUFEREFMPQNFOU BOE NBJOUFOBOI
DPOTVMUBOUT $MJNBUF1BSUOFS UP DBMDNWMBUF B (YRMPMTFT HMPCBMMZ UFDIOPMPHJFT UIBU SFQMBDF DBSCPO JOUFO’

$PSQPSBUF $BSCPO 'PPUQSJOU §$%' S LOWHUODWLROQODO RSHUDWLROOIRRBEE UL XRNBEF B DPOUSJCVUJPO FRV

51F $$' SFGMFDUT UIF $03F FNJTTJPOT SFMGBT s $EpY GBS DYANESDIBM PQFSBUIP AT 10V ERRAEM ﬁ’é&%}B J%TngPOT WJB B DBSCF

PXO CVTJOFTT PQFSBUJPOT XJUIJO EFGIQMEFKFVOBBEIESAREBRPSMEXIEF UIF ( i\zg EF '_gg,T]% ; é PWF DBSCPO GSP
3 B JO|§

BCTQFDJGJFE QFSJPE JO BDDPSEBODF XJUlcOISFeEF N OBYUMLBESIWFO CZ CVTJOFT T TPVSDFE GSPN |

1SPUPDPM $PSQPSBUF "DDPVOUJOH BOE 35RPSIOGF4 UBQEBSPOT FBTFE UIF TIBSF PC

()(CLSPUPDPM 8F VTF UIF $$' BT B UPPM_UP_NPOJU

QSPHSFTT UPXBSET UIF (SPVQMT pBscpro dreiBYNS

FOBCMFT VT UP CFUUFS VOEFSTUBOE PVsVorshY%'Y
c

S PVS QSPKFDUT UP BOE JO XF GVSUIFS JODSI|
SM% DR OTJERSTHBZT JO XI1IDI PXSUR NPFPSINBFIIBREO CEO B DBSCPO BWPJEBC
&69@&}85“988 -POEPO PGGJDF gF BBWoHFBBODH MENMM PI@ UIBWHA BEQQSPBDI UP PVS
JEFOUJGZ PQQPSUVOJUJFT UP SFEVDF PvS§DESIcHBD FFLF\;;)JSQJ@UCVJMEJOH XJUI B #3BRO.USIENBNME QUM SHEBEOHEEIUIPOBMMZ XF
BOBMZTFGFOFSHZ BOE FNJTTJPO USFOET BRE FUPRNIE R p SFOFXBCMF FOFSHBEOUYBNBISHIO HEU BYP pPvsS UPUBM DBSCPO
DPMMEDUJPO QSPDETTFT CBDLFE VQ CZ BTTPDJBUFE 3FOFXBCMF & @HIHPd/ OWBSBOITEDPSUBIOUJIFT JOIFSFOU JO )
0SJHJO 3&(0T 3FQSFTFOUBUJWFT GSPN BTRVROEBPPGCR®IHF FTUINBUFT "T B SFTVMU
&NJTTJIJPOT EBUB IBT CFFO D B3DWN BRHEV M QHVENZ QBSUIJDJIQBUF JO UIF CVIMEJOH \NHA B HEN BOYMIBIM $FEF O DBSCPO DSFEJUT
DPOTVNQUJPO EBUB BOE B SBOHF PG FNJRVIME LRAPWREFSFOHB BROEFOFSHZ TBWIQIP dQBUEBAIMWBTIBRUBMTRFQPSUJOH QFSJPE 8
CZ $SMINBUF1BSUOFS 8IFSFWFS QPTTJCMP p@YINMB/FZUFB B8 HEBITEWFRA CVIMEJOH NBEBHBNEPY WRBNTPY® JO UIF UBCMF PO UIF GPI

CVU XIFSF QSIJNBSZ EBUB XBT VOBWBIMBGMENVEBPOFBPIBMBEBE EFP NIF 64 UP QBSUJDJQBUF JO SFMFWBOU
IJHIMZ DSFEJCMF TPVSDFT XBT BQQMJIFE Pt EFNOTFIIMPUGBRYRSBUIWET (QFRXUDJLQJ DQG VXSSRUWLQJ

UBLFO GSPN TDJFOUJGJDBMMZ SFDPHOJTFE EBUBCBTFT BOE NPEFMT | SE NP p ENJTT T PN UIF (SP
ZSHUDWLRQDO ERXQGDULHV &DUERQ HTXLYDOHQW SHU )7QIE)MQ?L?‘QWB@(Q%FEW\);GHW&L%SSBUFHJDB
8F VTF UB@FS '5& BT UIF JOUFOTJUZ NFUSIPRIYQFPRNFOUT 8F FODPVSBHF UIF VTF PG QV

T =

8F BQQMZ BO PQFSBUJPOBM DPOUSPM BQQSEBPHPEURDWFSNIOF UIF XBMLJOH BOE DZDMJOH UP DPNNVUF UP PVS P
BQQSPQSJBUF CPVOEBSJFT GPS PVS ()( SFQPSUJOH *O MJOF XJUI

*40G HVJEBODF BO PSHBOJTBUJPO JT DPOTJEFSFE UP IBWF 4JODF FNQMPZFF DPNNVUJOH TVSWFZT 1B
PQFSBUJPOBM DPOUSPM XIFO JU IBT GVMM BVUIPSJUZ UP JOUSPEVDF UIF NBKPSJUZ PG PVS -POEPO CBTFE FNQMPZF
BOEGIJNQMFNFOU PQFSBUJOH QPMJDJFT BU UIF PQFSBUJPOBM MFWFM QVCMJD USBOTQPSU 5P TVQQPSU UIJT XF DP
"DDPSEJOHMZ XF EJTDMPTF PVS 4DPQF BOE 4DPQF FNJTTJPOT JODFOUJWFT JODMVEJOH B TFBTPO UJDLFU M
JO GVMM UPHFUIFS XJUI UIPTF 4DPQF DBUFHPSJFT GPS XIJDI XF BTTJTUBODF XJUI CJDZDMF QVSDIBTFT

FYFSDJTF B IJHI EFHSFF PG PQFSBUJPOBM DPOUSPM
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()( SFQPSDPOWIOVFE

BWUHDPOLQHG HQHUJ\ D QA VPURRQUHIBGISRUWLRJ -XQH

$VSSFOU SFQPSUJOH ZFBS NBSLH 1SFWJIPVT SFQPSUJOH ZFBS NBSLFU CBTFE
+VMZ uUpP +VOF +VMZ up +VOF
d 6, OGGTIPSFA 6, 00 6, OGGTIPSF 6, 0OMZ

&NJTTIJPOT GSPN UIF DPNCVTUJPO PG GVFM PS UIF PQFSB
FNJTTJPOT GSPN SFGSJWFSBOUT VTF US$O0

&NJTTIJPOT SFTVMUJOH GSPN UIF QVSDIBTF PG FMFDUSJD.

$PNQBOZ GPS JUT P¥Q VTF U$0 K K

(SPTT FNJTTJPOT 4DPREF Us$o

&OFSHZ DPOTVNQUJPO VTFE UP DBMDVMBUF BCPWF FNJTT

5PUBM HSPTT FNJTTJPOT 40P QF Us$o

USOF QFS '5&C

51F SFEVDUJPO JO FNJTTJPOT ZFBS PO ZFBS SFGMFDUT UIF BQQMJDBUJPO PG LHSFFO HBTM DFSUJGJDBUJPO GPS UIF SFQPSUJOH QFSJPE

&DUERQ FUHGLW EUHDNGRZQ
DBSCPO BWPJEBODF *NQSPWFE DPPL TUPWFT *WPF
DBSCPO TFRVFTUSBUJPO *NQSPWFE GPSFTU NBOBHFNFO!

&RUSRUDWH FDUERQ IRRWSULQW

5ZQFT PG FNJTTJPOTGC "DUJWJIUZC +VMZ UP  +V{ +VMZ UP  +VOF

4ADPQF A

%JSFDU FNJTTJPOT GSPN $PNQB()FBU TFMG HFOFSBUFE CC
3FGSJHFSBOU MFBLBHFCC

4DPQF A
1VSDIBTFE FMFDUSJDJUZ GPS PX&MFDUSJDJUZ TUBUJPOBSZ C NBSLFU CBTFE
4DPQF £

#VTJOFTT USBWFM GMJHIUT IPUFM OJHIUT WFIJDMFT B
&NQMPZFF DPNNVUJOH BOE IPNF PGGJDF
'VFM BOE FOFSHZ SFMBUFE BDUJWJUJFT VQTUSFBN FNJT

1VSDIBTFE HPPE BOE TFSWJDFT XBUFS C
8BTUF HFOFSBUFE JO PQFSBUJPOTC
(SPTT FNJTTJAFOTNB$SQFU CBTFE ¢
(SPTT FNJTTJPOT QFS5&& US$O0 C
$BSCPO DSFEJUTC C

"MM OVNCFST RVPUFE IBWF CFFO SPVOERHE WSKBWFM EB-F@B NFEONF SHYB®FMBUFE BDUJWJUJFT JODMVEF 8FMM UP 5BOL BOE 5SBOTNJTTJPO BOE %JTUSJCVUJPO FNJT
5/FTF BSF FNJTTJPOT BTTPDJBUFE XJUI UIF VQTUSFBN QSPDFTTFT PG FYUSBDUJOH SFGJOJOH BOE USBOTQPSUJOH SBX GVFM BOE UIF FNJTTJPOT BTTPDJBUF




CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETEHID 3FQPSU [(BEWESABODF [IOBODIRM TJUBUFNFOUT

O
()( SFQPSDPOH JOVFE
SURJUHVY DJDLQVW RXU WDUJHW
5/1F GPMMPXJOH EJBHBBROHBXII B (BPVQMT FNJTTJPOT QFS '5& BHBJOTU PVS DVSSFOU UBSHFU PG B SFFEWPM JPO JO FNJTTJPOT

(SPTT FNJTTJPOT QFS5%& UBBSHFU
”
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#PBSE PG

%JSFDUPST

[

/KH ULJKW EDODQFH RI VNLOOYV

11IMUSPBEMFZ
/PO &YFDVUJWF $IBJS

%BUFG BQQPJOUNFOU UP UIF #PBSE IPWFNCEFS %BUF PG BQQPJOUNFOU UP UIF #PBSE /IPW
#PBSE NFFUJOH BUUFOEBODF #PBSE NFFUJOH BUUFOEBODF

6NLOOV H[SHULHQFH DQG TXDOLILFDWLRQV 6NLOOV H[SHULHQFH DQG TXDOLILFE
11JMJQ XBT BQQPJOUFE BT B /PO &YFDVUJWF %JSFDUPS UP UIFMFY KPJOFE -BODBTIJSF JO %FDFNCFS [
#PBSE PO /PWFNCFS JF BTTVNFE UIF SPMF PG $IBJS BQQPJOBPEQ $I1JFG &YFDVUJWF 0GGJDFS JO
PO .BZ 11JMJQ XBT (SPVQ 'JOBODF %JSFDUPS PG KPJOJOH IF XBT SFTQPOTJCMF GPS FTUBCM
1SVEFOUJBM QMD GSPN VOUJM BOE TVCTFRVFOUMZ IFMBIF FOFSHZ VOEFSXSJUJOH UFBN BOE BDDP!
UIF TBNF QPTJUJPO BU OME .VUVBM QMD GSPN VOUJM "MFY XBT BQQPJOUFE (SPVQ $I1JFG 60EF
J)F IBT TFSWFE BT $IBJSNBO PG (SPVQ PG 'JOBODF OGGJDFS 4JODF /PWFENCFS "MFY IBT TF¢
%JSFDUPST BOE BT B NFNCFS PG UIF $PEF $PNNJUUFF PG 5IF NFNCFS PG UIF #PBSE BOE XBT BQQPJOUFE
5BLFPWFS 1BOFM )F XBT B EJSFDUPS PG -FHBM (FOFSBM 0GGJDFS PG -BODBTIJSF *OTVSBODF $PNQB(
(SPVQ QMD GSPN VOUJM DIBJSJOH UIF "VEJU JF IBT PWEFS ZFBSTM VOEFSXSJUJOH F

$PNNJUUFF GPS TJY ZFBST BOE TFSWJOH GPS B UJNF BT 4FOJRAS8T BMTP XPSLFE JO UIF /FX :PSL BOE #FSN)

*OEFQFOEFOU %JSFDUPS 1SJPS UP IJT(EFEQ(S%;‘%%FEE 11JMJQ CFHBO

IJT DBSFFS BU "SUIVS "OEFSTFO JO F

JO XIFSF IF TQFDJBMJTFE JO BVEJU(\]OH9§B(S%EFGB%Q(E%%L€/%J%F 0GGJDFS
JOTVSBODF DPNQBOJFT )F JT B '"FMMPX PG UIF *OTUJUVUF PG
$IBSUFSFE "DDPVOUBOUT JO &OHMBOE BOE 8BMFT 11IJMJQ

HSBEVBUFE JO 11JMPTPQIZ 1PMJUJDT BOE &DPOPNJDT GSPN 4U

&ENVOE )BMM OYGPSE XIFSF IF JT OPX B 4U &ENVOE

'"FMMPX )F IPMET BO .4D JO #FIBWJPVSBM 4DJFODF GSPN UIF

-POEPO 4DIPPM PG &DPOPNJDT

([ WHUQDO DSSRLQWPHQWY 2WKHU UROHYV

11JMJQ JT 4FOJPS *OEFQFOEFOU %JSFDUPS BOE "VEJU $PNNJUUFF
$IBJS BU "TUSB;FOFDB 1-%

,FZ

$1BJS #PBSE PG %JSFDWHRIUT$PNNJUUBMNFTUNFOU $PNNORNJFFBUIJPO $PSQPSBUF (PWF3PONBWODFSBOEPO $PNNJBOEFSXSJUJOH BOE 60EFSXSJUJO

4VTUBJOBCJMJUZ $PNNJUUFF $PNNJUUFF
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#PBSE PG

/BUBMJF ,FSTIBX >
(SPVQ $1JFG 'JOBODJIBMOERIDFS (SPVQ $I1JFG GOEFSXSJLEé)(g@

% DFPFODUIRS/TF E

[

%BUFG BQQPJOUNFOU UP UIF #PBSE .BSDI %BUF PG BQQPJOUNFOU UP UIF #PBSE .BZ
#PBSE NFFUJOH BUUFOEBODF #PBSE NFFUJOH BUUFOEBODF
6NLOOV H[SHULHQFH DQG TXDOLILFDWLRQV 6NLOOV H[SHULHQFH DQG TXDOLILFE
/IBUBMJF KPJOFE -BODBTIJSF JO %FDFNCFS BT UIF (SPVQ 1BVM IBT MFE UIF VOEFSXSJUJOH PQFSBUJP
'JoBODJBM $POUSPMMFS BOE IBT BMTP IFME UIF QPTJUJPOT PGSPVQ TJODF .BZ BT (SPVQ $I1JFG 60EFSX
$I1JFG 'JOBODJBM 0GGJDFS PG -BODBTIJSF *OTVSBODF $PNQBOBGGJDFS )F KPJOFE -BODBTIJSF JO BT Q
-JNJUFE BOE (SPVQ $I1JFG "DDPVOUJOH 0GGJDFS 4IF IBT PWFSSFTQPOTJCMF GPS VOEFSXSJUJOH UIF FOFS

ZFBSTM FYQFSJFODF PG UIF JOTVSBODF SFJOTVSBODF TFDUPBOVBSZ IF XBT BQQPJOUFE $1JFG 60EF
XJUI QSFWIPVT SPMFT BU 4XJTT 3F "-"4 #FSNVEB -UE BOE 0OGGJDFS PG -BODBTIJSF *OTVSBODF $PNQB(
1X$ /BUBMJF HSBEVBUFE GSPN +FTVT $PMMFHF OYGPSE SFTQPOTJCMF GPS BMM CVTJOFTT VOEFSXS
60JWFSTJUZ JO XJUlI B GJSTU DMBTT EFHSFF JO (FPHSBQIZ1BVM BMTP TFSWFE BT $I1JFG &YFDVUJWF 0G
BOE JT B '"FMMPX PG UIF *OTUJUVUF PG $IBSUFSFE "DDPVOUBOUOTYGBODF $PNQBOZ 6, -UE CFUXFFO B
&OHMBOE BOE 8BMFT 4IF XBT BQQPJOUFE UP UIF #PBSE PG IBT CFFO B NFNCFS PG UIF -BODBTIJSF )PME

-BODBTIJSF )PMEJOHT -JNJUFE BT BO &Y:LFBQ/Y/IU(]éAIL—FHI%)ngDUPS PBOEFSXSJUJOH BOE 60EFSXSJUJOH 3JTL $PI
IBT TFSWFE BT $I1JFG &YFDVUJWF 0GGJI
UBM .BOBHFNFOU -$. TJODF 1SJPE
-BODBTIJSF 1BVM XBT BO FOFSHZ VOEFSXS.
TUBSUFE IJT DBSFFS BU .BSTI BT BO "DDPVC
&OFSHZ UFBN BT QBSU PG UIF .BSTI HSBEVB

1BVM XBT BCTFOU EVF UP B TBCCBUJDBM CSFBL GP:
NFFUJOH

0GGJDFS

,FZ

$1BJS

#PBSE PG %JSFDWHRILT$SPNNJUUPWFTUNFOU $PNNORNFFBUJIJPO $PSQPSBUF (PWF3ONBWODFSBOEPO $PNNJBOEFSXSJUJOH BOE 60EFSXSJUJO

4VTUBJOBCJMJUZ $PNNJUUFF $PNNJUUFF



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

#PBSE PG

#PGPY

% DFPFODUIRS/TF E

[
%BUF PG BQQPJOUNFOU UP UIF #PBSE +BOVBSZ %BUF PG BQQPJOUNFOU UP UIF #PBSE +V
#PBSE NFFUJOH BUUFOEBODF #PBSE NFFUJOH BUUFOEBODF
6NLOOV H[SHULHQFH DQG TXDOLILFDWLRQV 6NLOOV H[SHULHQFH DQG TXDOLILFEC

#PC JT BO FYQFSJFODFE JOTVSBODF VOEFSXSJUFS BOE TFOJPS$BDL IBT PWFS ZFBSTM FYQFSJFODF JO Ul
NBOBHFS XJUIl FYQFSJFODF PG 64 BOE JOUFSOBUJPOBM JOTVSBOB¥TUSZ JODMVEJOH BT $I1JFG 0OQFSBUJOH

NBSLFUKXB)BQQPJOUFE CZ SFTPMVUJPO PG UIF -)- #PBSE $BQJUBM )PMEJOHT -UE BOE UIF $I1JFG &YFI
PO /PWFNCEFS BOE CFDBNF B /PO &YFDVUJWF *OTVSBODF TFHNFOU )F TFSWFE BT BO VOE
%JSFDUPS PG -)- XJUlI FGGFDU GSPN +BOVBSZ #PC $IBSNBO 60EFSXSJUJOH "HFODJFT GSPN

KPJOFE .BSLFM JO BT UIF 1SFTJEFOU BOE $IJFG 0OQFSBUJOKIFO BDRVJSFE CZ "$& -JNJUFE "U "$& IF T
0OGGJDFS *OTVSBODF 0OQFSBUJPOT BOE TUFQQFE EPXO GSPN UOB/WCFS PG TFOJPS SPMFT JODMVEJOH BT B
SPMF JO %FDFENCFS %VSJOH IJT UFOVSF IF PWFSTBX (MPCBM .BSLFUT &YFDVUJWF 60EFSXSJUJOH

.BSLFM T HMPCBM JOTVSBODF PQFSBUJRBDLJGBMVEIOH JUT TBDIBYQRZIOUFE +PJOU "DUJWF 60EFSXSJUF
BOE JOUFSOBUJPOBM EJWJTJPOT BOE THSW&EFDOY/ T FWF SBIN AVBRDEEBBSEDUPS PG UIF "$& "HFODZ #PBSE X
CPBSET BDSPTT UIF .BSLFM HSPVQ )F QMBZFE B LFZ TUSBUFHY®DUJM KPJOJOH "9*4 JO

/PO &YFDVUJWF %JSFDBPE PQFSBUJPOBM SPMF EVSJOH B QFSIPE PG TIHOJIGIDBOU HSBXU! 050 nSSRLOWPHOWY 2WKHU UF

BOE QSPGJUBCJMJUZ 1SJPS UP KPJOJOH .BSLFM EVSJOH B MPOH
DBSFFS BU $IVCC #PC TFSWFE JO B OVNCFS PG MFBEFSTIJQ $VSSFOUMZ TFSWJOH BT $1JFG &YFDVUJWF I
QPTJUJPOT XJUIJO $IVCC 4QFDJBMUZ *OTVSBODF JODMVEJOH IPWEFMMIHFODF ¢SN )FSNJOJVT )PMEJOHT -
BT $1JFG 60EFSXSJUJOH 0GGJDFS BOE MBUFS BT UIF $1JFG TFSWFE BT UIF /PO &YFDVUJWF $IBJSNBO P
0OQFSBUJOH 0GGJDFS #PC XBT GJSTU FNQMPZFE CZ UIF $I1VCC VOUJIM OUIFS QSFWJPVT /PO &YFDVU
HSPVQ JO BT BO VOEFSXSJUFS JO $IVCCMT %FQBSUNFOU PRRQPJOUNFOUT JODMVEF $1BJS PG 4ZOEJDB
'JOBODJBM *OTUJUVUJPOT )F TQFDJBMJTFE JO VOEFSXsJuJjonY!F IPMEJOH DPNQBOZ GPS UIF -MPZEMT NB
%JSFDUPST BOE 0GGJDFST % 0 BOE &SSPST BOE ONJTTJPOT (JCF 4ZOEJDBUF .BOBHFNFOU *O BEEJUJPO
& 0 JOTVSBODF XIJMF BMTP HBJOJOH LOPXMFEHF PG PUIFs /PO &YFDVUJWF $IBJS PG -JNFIPVTF "HFODJ
MJOFT PG JOTVSBODF GPS GJOBODJBM JOTUJUVUJPO DMJFOUT JO 64 BOE

JOUFSOBUJPOBM SJTL

(I WHUQDO DSSRLOWPHQWY 2WKHU UROHYV

#PC BMTP TFSWFT BT B %JSFDUPS PO UIF CPBSE PG "NFSJDBO
#BOLFST .VUVBM *OTVSBODF $PNQBOZ -JNJUFE CBTFE JO
#FSNVEB

,FZ

$1BJS

#PBSE PG %JSFDWHRILT$SPNNJUUBPMWFTUNFOU $PNNORNJFFBUJIPO $PSQPSBUF (PWF3ONBWODFSBOEPO $PNNJBOEFSXSJUJOH BOE 60EFSXSJUJO

4VTUBJOBCJMJUZ $PNNJUUFF $PNNJUUFF



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

#PBSE PG

#SZBO®TFQI

/PO &YFDVUJWF %JSFD@Q

% DFPFODUIRS/TF E

[
%BUF PG BQQPJOUNFOU UP UIF #PBSE "QSJIM %BUF PG BQQPJOUNFOU UP UIF #PBSE "Q
#PBSE NFFUJOH BUUFOEBODF #PBSE NFFUJOH BUUFOEBODF
6NLOOYV H[SHULHQFH DQG TXDOLILFDWLRQV 6NLOOV H[SHULHQFH DQG TXDOLILFEC

#SZBO JT B 'FMMPX PG UIF *OTUJUVUF BOE 'BDVMUZ PG "DUVBSSFODF NPTU SFDFOUMZ IFME UIF QPTJUJPO |
XJUlI PWFS ZFBST PG FYQFSJFODF JO UIF JOTVSBODF BOE 3FTPVSDFT 0GGJDFS BU . ( QMD B '54& I
SFJOTVSBODF JOEVTUSZ )BWJOH TUBSUFE IJT DBSFFS BT B USEBMOFGHT BOE JOWFTUNFOUT GJSN SFUJSJC
BDUVBSZ BU -FHBM (FOFSBM #SZBO IFME B OVNCFS PG TFOJPS%FDFNCFS )FS FYFDVUJWF DBSFFS IB
SPMFT JO UIF JOEVTUSZ JODMVEJOH QBSUOFS BOE HMPCBM DIJPEFSOBUJPOBM )VNBO 3FTPVSDFT SPMFT B
BDUVBSZ GPS 1X$ #SZBO MFGU 1X$ JO BOE GPVOEFE $BCMF BOE 8JSFMFTT *SFOFMT 6, FYQFSJFC
7BSJPC1BSUOFST --1 BO *-4 DPOTVMUBODZ TQFDJBMJTJOH JO ZFBST BU .FSDVSZ $PNNVOJDBUJPOT %JHJL
USBOTGPSNJOH VOEFSXSJUJOH SJTL JOUP DBQJUBM NBSLFUT $®NQBOZ BOE UIF &MFDUSJDJUZ 4VQQMZ *O
#SZBO KPJOFE 9- $BUMJO OPX "9" 9- BT BO 4D GSPN UIF -POEPO 4DIPPM PG &DPOPNJD"
JOEFQFOEFOU /PO &YFDVUJWF %JSFDUPS TFSWJOH JO B WBSJRBBEKMBUJPOT BOE JT B 'FMMPX PG UIF $IBSUF
PGC/PO &YFDVUJWF %JSFDUPS BOE $PN§§§§£Z§)%%§“§SL¥iTspxloFSTPOOFM BOE %FWFMPQNFOU
1JO UIF "9" 9- HSPVQ JODMVEJOH BT $l b ,
PNQBOZ BOE 4ZOEJDBUF "VEJU $PNNJUUFHP SsOREE R BPEFLOU (AE/HUQDO DSSRLOWPHQWV 2WHKHU UF
PGCO9- *OTVSBODF $PNQBOZ 4& UIF HSPYORPVEVYFQRE BEBRS *SFOF XBT BQQPJOUFE BT B /PO &YFDVUJWF
"TJB 1BDJGJD GPDVTFE FOUJUZ PWFSTFFJOH JUT NPWF UP UIFOUFHSBMBJ@MD FGGFDUJWF +BOVBSZ
3FQVCMJD PG *SFMBOE BOE NFSHFS XJUI "9" #SZBO TUFQQFE $!/BJS PG UIF *OUFHSB'JO 3FNVOFSBUJPO $P
EPXO GSPN BMM "9" 9- %JSFDUPSTIJQT JO UP UBLF PO IJT *SFOF JT -BODBTIJSFMT 4FOJPS *OEFQFOEF
SPMF XJUI -BODBTIJSF

([ WHUQDO DSSRLQWPHQWY 2WKHU UROHYV

#SZBO SFNBJOT B QBSUOFS PO 7BSJP 1BSUOFST --1 BOE B
EJSFDUPS PG 7BSJP (MPCBM $BQJUBM -JNJUFE UIF 7BSJP PQFSBUJOH
DPNQBOZ #SZBO XBT BQQPJOUFE BT B /PO &YFDVUJWF
%JSFDUPS GPS 4BCSF *OTVSBODF (SPVQ QMD JO +VOF BOE
BT UIF DPNQBOZMT 4FOJPS *OEFQFOEFOU %JSFDUPS JO .BZ
#SZBO XBT BQQPJOUFE UP UIF #PBSE PG $'$ JO +VMZ
XIFSF IF DIBJST UIF 3JTL $PNNJUUFF

,FZ

$1BJS

#PBSE PG %JSFDWHRIUT$PNNJUUBMWFTUNFOU $PNNORNJFFBUIJPO $PSQPSBUF (PWF3PNBWODFSBOEPO $PNNJBOEFSXSJUJOH BOE 60EFSXSJUJO

4VTUBJOBCJMJUZ $PNNJUUFF $PNNJUUFF



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

#PBSE PG

% DFPFODUIRS/TF E

/BUIBABBIPV

[
%BUF PG BQQPJOUNFOU UP UIF #PBSE /IPWFNCFS %BUF PG BQQPJOUNFOU UP UIF #PBSE "V H
#PBSE NFFUJOH BUUFOEBODF #PBSE NFFUJOH BUUFOEBODF
6NLOOYV H[SHULHQFH DQG TXDOLILFDWLRQV 6NLOOV H[SHULHQFH DQG TXDOLILFEC

/BUIBMJF IBT TUSPOH BTTFU NBOBHFNFOU BOE DBQJUBM NBSLFU-DOEB JT BO FYQFSJFODFE TFOJPS MFBEFS .
FYQFSJFODF XJUlI DPNNFSDJBM BOE GJOBODJBM FYQFSUJTF BDSRIEIVTUSZ IBWJOH TFSWFE JO B OVNCFS PG

TFWFSBM TFDUPST JODMVEJOH BT B TFOJPS NBOBHFS BOE "9*4 $BQJUBM JODMVEJOH )FBE PG %JHJUBM
FOUSFQSFOFVS 4IF IBT QSFWJPVTMZ TFSWFE BT B /PO &YFDVUJW&EGJIDFS $1JFG 5SBOTGPSNBUJPO 0GGJDFS
%JSFDUPS PG 6#4 (SPVQ "( JO 4XJU[FSMBOE UpP $PSQPSBUF %FWFMPQNFOU BOE *OWFTUPS ¢
XIFSF TIF TFSWFE PO UIF 3JTL $PNNJUUFF UIF "VEJU TFSWFE BT B %JSFDUPS PG "9*4 3FJOTVSBO|
$PNNJUUFF BOE UIF (PWFSOBODF BOE /PNJOBUJPOT DPNNJUUFF 6 4 -JOEB KPJOFE "9*4 $BQJUBM GSPN ..$ $I
7TFPMJB &OWJSPOOFNFOU up XIFSF TIF BMTP TFSWFE QSFEFDFTTPS GJSN UP 4UPOF 1PJOU $BQJU
BT "VEJU $PNNJUUFF $IBJS -BJSE (SPVQ QMD UP QSIJWBUF FRVJUZ JOWFTUNFOU BTTPDJBUF .
"MUSBO 4" UpP XIFSF TIF BMTP TFSWFE BT "VEJU UIF GPSNBUJPO PG "9*4 $BQJUBM -JOEB DP
$PNNJUUFF $1BJS BOE 4PDJ¥U¥ (¥O¥SBMF o LéPU B DBSFFS BT BO BOBMZTU JO UIF GJOBODJBM
XLESFCTIF BMTP TFSWFE BT UIF 3JTL $PNNJ Wﬁv BUI F LIJOH PQFSBUJPOT PG 6#4 4FDVSJUJFT
/PO &YFDVUJIWF %JSFDQ(&F)’ELFE BU #BORVF *OEPTVF[ BOE $S¥EJﬁﬂ%E%F *OE'%:’W(}JQ/JI;%[M%[-S:S(?LJO +FOSFUUF 4IF IBT TFSWFE BT B %
GSPN VOUJIM JO B TFSJFT PG SPMFT CBTFE JO -POEPO BOEBVNCFS PG CPBSET BOE JO BO BEWJTPSZ DI
1BSJT XIFSF TIF HBJOFE FYQFSJFODF JO DBQJUBM NBSLFUT 4IFGPEOIVTCJO UIF JOTVSBODF TFDUPS -JOEB IF
$PNQBOZ 4FDSFUBSZ GSPN UP BOE GSPN UpP GSPNC$PMVNCJIB #VTJOFTT 4DIPPM BT XFMI
TFSWFE BT (MPCBM IFBE PG GPSFJHO FYDIBOHF BOE GPSFJHOJPFOHJOFFSJOH GSPN UIF 60JWFSTJUZ PG
FYDIBOHF PQUJPOT CBTFE JO UIF 6, *O TIF GPVOEFE

5PQJBSZ 'JOBODF -UE BO BTTFU NBOBHFNFOU DPNQBOZ CBTFE J%WHUQDO DSSRLOWPHQWYV 2WKHU UR

-POEPO PG XI1JDI TIF SEFNBJOFE UIF $&0 VOUJM JUT NFSHFs xJu|'JOEB JT B NFNCFS PG UIF CPBSE PG "NCBD

3PVWJFS "TTPDJ¥T JO "U 3PVWJFS "TTPDJ¥T $MBSUBO /BUIBMIPQPSBUJPO BO JOTVSBODF DPNQBOZ UIB

XBT B TFOJPS BEWJTPS VOUJIM 41F IBT B .BTUFST JO QPSUGPMJPT PG GJOBODJBEM HVBSBOUFFT B

.BOBHFNFOU BU &DPMF EFT )BVUFT &UVEFT $PNNFSDJBMFT )&¢$ MJIJBCIMIUJFT BOE 7JWFSF 1BSUOFST B 64

BOE DPNQMFUFE BO FYFDVUJWF QSPHSBNNF BU */4&"% NBOBHJOH BHFODZ QMBUGPSN 4IF JT BMTP
7JMMBHF $PNNVOJUZ 4DIPPM JO /FX :PSL

([WHUQDO DSSRLOQWPHQWYV 2WKHU UROHV

4JODF /BUIBMJF IBT TFSWFE BT B NFNCFS PG UIF

TVQFSWJTPSZ CPBSE PG &VSPOFYU /7 XIFSF TIF DIBJST UIF
"VEJU $PNNJUUFF BGUFS TFSWJOH BT 3FNVOFSBUJPO
$PNNJUUFF $1BJS BOE JT B NFNCFS PG UIF /PNJOBUJPO BOE
(PWFSOBODF $PNNJUUFF BOE UIF 3JTL $PNNJUUFF 4JODF

TIF IBT TFSWFE PO UIF CPBSE PG 'POEBUJPO -FPQPME
#FMMBO B 'SFODI /(0

,FZ

$1BJS

#PBSE PG %JSFDWHRIUT$PNNJUUBMWFTUNFOU $PNNORNJFFBUIJPO $PSQPSBUF (PWF3PNBWODFSBOEPO $PNNJBOEFSXSJUJOH BOE 60EFSXSJUJO

4VTUBJOBCJMJUZ $PNNJUUFF $PNNJUUFF



ERODRTIISE YPMEJOHT

-JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

#PBSE PG % DPFEDUIS/TF E

4BMMZ 8IJMMJIBNT

/PO &YFDVUJWF %JSFDQ\?%

'LUHFWRIPAMOWU L [

O
%BUF PG BQQPJOUNFOU UP UIF #PBSE +BOVBSZ 6NLOOV H[SHULHQFH DQG TXDOLILFLC
#PBSE NFFUJOH BUUFOEBODF $1SJT JT B RVBMJGJFE TPMJDJUPS BOE KPJC
6NLOOV H[SHULHQFH DQG TXDOLILFDWLRQV 4FQUFNCFS JF XBT BQQPJOUFE $PNQBO.

4BMMZ JT BO FYQFSJFODFE "VEJU $PNNJUUFF DIBJS XJUI ©)- JO BOE BEWJTFT PO JTTVFT PG DPSQ
FYUFOTJWF SJTL DPNQMJBODF BOE HPWFSOBODF FYQFSJFODFOE HFOFSBMMZ PO MFHBM BGGBJST GPS Ul
IBWJOH IFME TFOJPS QPTJUJPOT XJUI .BSTI /BUJPOBM "vTuseNggY!F TUSVDUVSJOH PG -BODBTIJSEMT UlJ:
#BOL BOE "WJWB 4BMMZ JT B DIBSUFSFE BDDPVOUBOU BOE TQ¥RPFSXSJUJOH JOJUJBUJWET XI1JDIIBWF JC
UIF GJSTU ZFBST PG IFS DBSFFS XJUI 1X$ XIFSF TIF IFMg BOE ,JOFTJT GBDIMJUJFT 1SJPS UP KPJOJO
TFOJPS SPMFT JO UIFJS GJOBODJBM TFSWJIDFT SJTL NBOBHFNRBYTEQH VOTFM XJUI UIF *NBHJOF *OTVSBOD
BVEJU QSBDUJDFT 4IF BMTP VOEFSUPPL B UXP ZFBS TQFDJGJDBMMZ PO UIF TUSVDUVSJOH PG SF
TFDPOENFOU GSPN 1X$ UP UIF #BOL PG &OHMBOE 4BMMz xBT g7 USBOTGFSSFE UP .BY BU -MPZEMT JO

/PO &YFDVUJWF %JSFDUPS BOE $1BJS PG UIF "VEJU $PNNJUUFF.POEPO $SPVOTFM #FUXFFO BOE $189

BU 'BNJMZ "TTVSBODF 'SJFOEMZ 4PDJFUZ -JNJUFE 0OF'BNJMZz $PVOTFM BU ,8&-. .BOBHFNFOU 4FSWJDFT -J
GSPN Up 4BMMZ IT BMTP B %ISFOURS ARG BODEJEISF |F NBOBHFE BO JOUFOTIWE QSPHSBNNF PG
VSBODF $PNQBOZ 6, -IJNJUFE XIFSFobig BSCJUSBUJPO BOE MJUJHBUJPO GPS JOTPM

P
RIS S Yk
2 FYeFUBS?Z
JU $PNNJUUFF BOE JT 4FOJPS *OEFQFOEFOU %3 SFD URS 8FBWFST VOEFSXSJUJOH QPPM $ISJT XPSLF
#BSMPX -ZEF (JMCFSU JO UIF 3FJOTVSBOD

(f[WHUQDO DSSRLOQWPHQWY 2WKHU UROHYV 3JTL 5FBN $ISJT IBT B )JTUPSZ ." BOE MFHB

4BMMZ JT B /PO &YFDVUJWF %JSFDUPS PG $MPTF #SPUIFST (SP&¥$PN $BNCSJEHF 60JWFSTJUZ
QMD BOE $MPTF #SPUIFST -JNJUFE XIFSF TIF JT B NFNCFS PG

UIF "VEJU BOE 3JTL $PNNJUUFFT 4BMMZ JT BMTP B /PO

&YFDVUJWF %JSFDUPS PG /BUJPOBM 'BSNFST 60JPO .VUVBM

*OTVSBODF 4PDJFUZ -JNJUFE XIFSF TIF JT B NFNCFS PG UIF

"VEJU $PNNJUUFF 4BMMZ JT B 5SVTUFF PG UIF DIBSJUZ OWBSJBO

$BODFS "DUJPO XIFSF TIF DIBJST UIF "VEJU BOE 3JTL

$PNNJUUFF

*ODMVEJOH MFHBM SFHVMBUPSZ BOE DPNQMJBODF
*ODMVEJOH CVTJOFTT MFBEFSTIJQ EFWFMPQNFOU BC
*ODMVEJOH DPNQFUFODF JO BDDPVOUJOH PS BVEJUJ
SFMFWBOU GJOBODJBM FYQFSJFODF

*ODMVEJOH JOWFTUNFOU 5SFBTVSZ QPSUGPMJP BOE
*ODMVEJOH JOUFSOBM DPOUSPM BOE JOUFSOBM BVEJ
*ODMVEJOH TVTUBJOBCJIJMJUZ BOE DMJIJNBUF DIBOHF
*ODMVEJOH PWFSTJHIU PG EBUB NBOBHFNFOU JOGPS
DZCFS

,FZ

$1BJS #PBSE PG %JSFDWHILUT$SPNNJUUBPMWFTUNFOU $PNNIRNFFBUJIPO $PSQPSBUF (PWF3ONBWODFSBOEPO $PNNJBOEFSXSJUJOH BOE 60EFSXSJUJO

4VTUBJOBCJMJUZ $PNNJUUFF $PNNJUUFF



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT
[

$PSQPSBUF HPWFSOBODF SFQPSU

%RDUG DQG &RPPLWWHH DGPLQLVWUDWLRQ7KH 'LUHFWRUV U FKDQJHV GXULQJ
5/F #PBSE PG %JSFDUPST JT SFTQPOTJCMF GPS PWFSTFFJOH B'@QE) RPOUNPSUJTHI B IB | FGEPBBEIBSFMWEBEFSDINFSIJU BHBJOTU PCKFD
QFSGPSNBODF *U NBJOUBJOT BO BQQSPQSJBUF GPDVT PO PQ@P8ISFZOUR PRIFSRITETFBOEDI GVEBMEXEPISB KEGPMF 5IFTF BSFBT BSF DF
DPOUSPMT EFTJHOFE UP EFMJWFS UIF QSPGJUBCMF BOE MPOHSPERWY IXTE EPWEGIOB N P BOET 443 WBB CB/TIMFIZ §®NNIJUUFF "U UIF
IBT SFTFSWFE B OVNCFS PG NBUUFST GPS JUT EFDJTJPO JODMVOEFQHF GEFQP P VITENS WIFGHRSE FF ULDIGH M BEBOSPRV@ MITOFQQFE EPXO B
WBMVFT BOE TUBOEBSET BOE BQQSPWBM PG UIF (SPVQMT TU SBWE BPT BIN T \BIBS PL BFDRJJAVF BYADVBTUWF %JSFDUPS BOE 4FOJPS
ADIFEVMF PG #PBSE 3FTFSWFE .BUUFST BOE 5FSNT PG 3FGFSF #P T.,BSF
BWBJMBCMF PO UIF $PNQBXXZMBOTFEEMISFHBIPVQ DPN %%(SEH\’JUF QBélf—i%pll-\iIbJéLsz\/\? LUHFWRU VXFFHVVLRQ
5/F #PBSE IBT BQQSPWFE BOE BEPQUFE B GPSNBM EJWJTJPO P ﬁ_\é ’!} Lﬂ{f TJEP]L%%B(RA U;?gFEDTJ)I(D%TBgFUI-:I:S‘lEI
UIF (SPVQ $&0 5IF $I1BJS JT SFTQPOTJCMF GPS UIF MFBEFSTIJ 5 FQFOEFOU %ISFDUPS TVG
GPS UIF NBOBHFNFOU PG UIF (SPVQMT CVTJOFTT BOE GPS UIF .
SFOF .D%FSNPUU #SI
BOE DPNNFSDJBM PCKFDUJWFT 5IF (SPVQ $&0 JT SFTQPOTJCM oé3 DU GSPN UIF FOE PG UIF "(. PO
5/F #PBSE BOE JUT $PNNJUUFFT NFFU PO BU MFBTU B RVBSUFS(\/H"&B)?WL"YJ"L'HF'—SL#WVFM\@/SRM\B/SUFSMZ #PBSE
NFFUJOHT UIF %JSFDUPST SFWJFX BMM BSFBT PG UIF (SPVQMTMFWTIJENERFOFZ USBUBMIFBOETIBXL BEODBEBNNMFBFHPSZ BSF UIF UISFF
JOWFTUNFOUT DBQJUBM NBOBHFNFOU JOUFSOBM BVEJU SJTL %@DFT F’aé)é/\?gl %J%%@F%m@yF ugg
USBJOJOH JOJUJBUJWFT CVTJOFTT DVMUVSF BOE TUBGG FOHBJH O(L[Ff:]% F?s F FFO BM B %FHVVLRQ DQG
SFHVMBUPSZ EFWFMPQNFOUT DPNQMJBODF DMJNBUF DIBOHF ¥$HIF&4yREE BAVEICOCYR BQLOPIL WY YISEF /PO &YFDVUIWF %JSF
GPS JU UP GVMGJIJM JUT SFTQPOTJCIMJUJFT *O BEEJUJPO QSKIEFUPBEEROP RSIONBEFUBZSEWYEROBM BEWHERST TIVIMMT BOE FYQF
BTGCUIF JOEFQFOEFOU BDUVBSZ UIF JOWFTUNFOU NBOBHFST WIFHBYEF$® BYFBMER MRS HU R SN B@FSBUAR® BOE FYQFSJFODF PG
JOEFQFOEFOU QSPGFTTJPOBM BEWJDF BU UIF $PNQBOZMT FYQF®HEFSXSIJUJOH 3JTL $PNNJUUFF BOE /BUIBMJF 3BDIPV XBT BQQPJO
5/F #PBSE BMTP NFFUT UP EJTDVTT TUSBUFHJD QMBOOJOH NBUQMSFIT Y& EYE $PNNG WpFG | F BUABYRERIBDIPY BTTVNFE UIF SPMF PG *
QMBOOJOH BU B EFEJDBUFE #PBSE TUSBUFHZ TFTTJPO XIJDI XBMAEBME POF Q@I MP NI OBU XP P $BMM SBUF (PWFSOBODF BOE 4VTUBJ!
%JSFDUPST BOE JOWJUFE NFNCFST PG UIF NBOBHFNFOU UFBN @BgR EPLPRPEF EFUBIMT PG UIF #PBSEMT TVDDFTTJPO QMBOOJOH
%JSFDUPST QSFTFOU UP EJTDVTT B CSPBE SBOHF PG NBUUFSYaSAFPRIOHBORF YP ¢B8MBQDE s BIM VMM IpPmEF QFSTQFDUJWFET PO
SFHVMBS NFFUJOHT XJUI UIF $I1BJST PG UIF (SPVQMT QSJODJQBRMFPYIFSGIRDSBRYERT Bk JvNNBSE EBEB P @ J3EFBRP ST BTTVNFE PL
GPMMPXJOH DPOTJEFSBUJPO PG UIF NBOBHFNFOU PG BOZ DPOGMJ
%JSFDUPST UP DPOUJOVF UP EFWPUF UIF OFDFTTBSZ UJNF GPS UIJ

BOE QFSGPSNBODF PG -BODBTIJSFMT CVTJOFTT 5IF #PBSE BHYRF TS UHFU(EBWMEBMOD F PS8 U EHM MBIO F W@ PSUPGOF LOPXMFEHF JOEFQF
UIF JOUFSFTUT PG UIF (SPVQMT TIBSFIPMEFST DMJFOUT FNQMPZFSIMBOE MBUIRB 3 U LG IPINFEFSE'S BMA #FFBSSNEBM TVDDFTTJPO QMBO™
EFMFHBUFE DFSUBJO NBUUFST UP $PNNJUUFFT PG UIF #PBSE BPNGNBSFEFEWEBM® X0 B BYMNM PEBSIMFPG TFSWJIDF PO UIF #PBSE
GPS QSPWJEJOH BQQSPQSJBUF TVQQPSU BOE BEWJDF UP UIF ( f e
"b JQ% [§P4VTUBJOBCJMJUZ $PNNJ
GPSCIJNQMFNFOUJOH UIF #PBSEMT EFDJTJPOT LEE
BOE SFDFJWF SFQPSUT GSPN NBOBHFNFOU PO VOEFSXSJUJOH #PBBESVBIDKYEPYUITWFB® DEFBUPBSDOBEF OPU DPVOUFE BT JOEFQFO
NBUUFST BGGFDUJOH UIF (SPVQ .BOBHFNFOU QSPWJEFT UIF #PBSsH XS FUPP JO\CPEHRB BIPOPEPYNFPOESIZUP UIF #PBSE EVSJOH
DPOTVMUBOUT BOE UIF (SPVQMT DPSQPSBUF CSPLFST 5IF #PBSFBRENHHUFEEBSF BRGHPSITREPURFT BT BQQPJOUFE BT B NENC
TDIFEVMF PG RVBSUFSMZ NFFUJOHT 5IF #PBSE EFEJDBUFE UJNEFURPROPIMBUTFHRD P JPFs UV PIUIFTRBSIM DBQJIJUBM
51F $IBJS IPMET SFHVMBS NFFUJOHT XJUI UIF /PO &YFDVUJIWF RYSSHONSTPNET | P\OP ¥ ME &9 HDAYIIRPO BM BQQPJOUNFOUT BOE UIF
FYUFSOBM BQQPJOUNFOUT EVSJOH UIF ZFBS UIFTF XFSF EJTDVTTH
$PNQBOZ T #PBSE
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[
$PSQPSBUF HPWFSOBODBFOSHEP SU
"UUIF #PBSE NFFUJOH IFME PO .BSDI GVSUIFS UPBSFDPN@EQEU?)FJUWER[QFDF(DI@)B‘N{P'LQ QJ
$PSQPSBUF (PWFSOBODF BOE 4VTUBJOBCJMJUZ $PNNJUUFF Ul # Fy] T,
#PC $PY +BDL (SFTTJFS #SZBO +PTFQIl *SFOF .D%FSNPUU #SP(S;O '5 ?11 \|/lr_l AIS%'E_BEJ% HIB%%WF XSJUUFO JOGPSNBUJP

«
-JOEBC7FOUSFTDB BOE 4BMMZ 8JMMJBNT BSF JOEFQFOEFOU | PISQ?JB% CPV ?gg TL?]“;%ET\/FDUUQ';()E?;
KVEHFNFOU BOE IBT OP SFMBUJPOTIJQ PS DJSDVNTUBODF MJL Pg TIUJOH UIE (SPVQMT |
"DDPSEJOHMZ BMM TFWFO /PO &YFDVUJWF %JSFDUPST PG UIF OH MEHBM BOE SEHV
UIF $I1BJS BOE UIF &YFDVUJWF %JSFDUPST BSF JOEFQFOEFOU UT bG UIF SPEF BSF BMTP QSPW
%JSFDUPST 5IFSFGPSF JO UIF #PBSEMT KVEHFNFOU UIF #PB $PEF JT DPMMBUFE BOE TVI
UIFC$PEF SFRVJSFNFOU UIBU BU MFBTU IBMG PG UIF #PBSE F rtlerFEsz PG DPSOPSBUF HPWESOE
/PO &YFDVUJWF %JSFDUPST EFUFSNJOFE CZ UIF #PBSE UP CF JO IF (SPVQMT MFHBM BOE DPNQMJBODE EFQBSUNFOU
*O BDDPSEBODF XJUI UIF QSPWJTJPOT PG UIF $PNQBOZMT #ZFMPBN(JTOBQEPLUFWPSBB\/LM YPRVPYES8BHOE BOE 4VTUBJOBCJIMJIUZ $PNN
%JSFDUPST XJMM CF TVCNJUUFE GPS BOOVBM SF FMFDUJPO BWRDEJWFT(SFQPSUT GSPN UIF &4( $PNNJUUFF $I1BJS PO JUT XPSL 5
$PNQBOZ 4FDSFUBSZ BOE UIF (SPVQ (FOFSBM $PVOTFM XIP BSF SF’
PO BMM MFHBM BOE HPWFSOBODF NBUUFST

51F %JSFDUPST BMTP IBWF BDQ&SPG UIPBRIBPEBNFBGEFRHARRVISFE 3FHVM
BSF IFME CFUXFFO UIF #PBSE BOE NBOBHFNFOU BT QBSU PG UIF $F
NFFUJOHT EVSJOH XIJDI JO EFQUI QSFTFOUBUJPOT DPWFSJOH BSF
NBEF %VSJOH UIFTF QSFTFOUBUJPOT UIF %JSFDUPST IBWF UIF PC
DIBMMFOHFCBOE IFMQ TIBQF UIF (SPVQMT DPNNFSDJBM TUSBUFHZ
%JSFDUPST XJUIlI SFTQFDU UP GJOBODJBM TUSBUFHJD BOE PUIFS |
#PBSE BOE $PNNJUUFFT *O BEEJUJPO %JSFDUPST BSF BMTP FODP
LOPX IPX USBJOJOH TVJUBCMF UP UIFJS SPMFT PGGFSFE CZ UIF NE
QFSUJOFOU UP HPWFSOBODF JO QBSUJDVMBS UIF SPMFT PG /PO &
UIFJS USBJOJOH OFFET BOE QSJPSJUJFT BT QBSU PG UIF ZFBS FOE
BOE JUT $PNNJUUFFT
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$PSQPSBUF HPWFSOBODBFOSHEP SU

%RDUG SHUIRUPBQBEXDWLRQ 5I/F SFQPSUT DPWFSJOH UIF TVCTJEJBSZ CPBSET BOE SFMFWBOU $
" GPSNBM QFSGPSNBODF FWBMVBUJPO PG UIF #PBSE JUT $PNNJ| F,E E%JDP Iy eV B Ev'é gﬁ’ﬂﬁé%gﬂw UIF SFTQFDUJWR TVCTJE
VOEFSUBLFO PO BO BOOVBM CBTJT BOE UIF QSPDFTT JT JOJUJ E vsr i I{#S %J ; IQ%;BP% JEJBSZ CPBSET ,FZ UIENFT
(PWFSOBODF BOE 4VTUBJOBCJMJUZ $PNNJUUFF MFE CZ UIF $IB cOF pRIE IN R GE3!
JTCUP BTTFTT UIF FGGFDUJWFOFTT PG UIF #PBSE BOE JUT $PNNFUQFES$G PIDN B OON TFWEB M VB B WPFS BFIQIRISKG XFSF GPSNBMMZ UBCMFE
QFSGPSNBODF BOE SJTL TUSBUFHJD QMBOOJOH BOE EFMJWF S/Z NVOBLUIIPM BPS @ROEBENF QA WFSFOBOREHFNE@YTUBJOBCIMIUZ $PNNJ
DPNQPTJUJPO CBMBODF BOE TLIMMT TVQQPSUJOH QSPDFTTFT UIMFEBOR WKR SORN S GBOIE FSPV® GBOIFE PAJIFS $PNNJUUFFT EJTDVT
NPOJUPSJOH B IFBMUIZ CVTJOFTT DVMUVSF 5IF FWBMVBUJPO BX@ PQFSSHE MFrP BOEHQRSGPSNBPRFJEFOUJIGZJIOH
TUSBUFHID QSJPSJUJFT BOE BDUJPOT BT XFMM BT DPOTIEFSIQH QB?EQWQ%W L@&JES’W'U@@SE EFWFMPQNFOU
OFFET GPS UIF %JSFDUPST XJUIJO UIF DPOUFYU PG UIF XPSL Po- 1$ > UTF # E

TVNNBSZ_ JO JUT DPOTJEESBUJPO PG UIF QFSGPSNBODF FWE

*O MJOF XJUI 1SPWJTJPO PG UIF $PEF FBDI '54& CPBSE Tll:f())Fy(B/HEMQ/FI)EgEJL'):‘IFB%JQPIIHN#JPTBng%W
W

B3 $SPNNJUUFFT DPOUJOVF UP PG

FYUFSOBMMZ GBDJMJUBUFE CPBSE FWBMVBUJPO BU MFBTU POQFr&Q CUISES ASRBSE sPY hFé(ngﬂ,éJlLFFEFTEbJS'IEBQUIT PG UIF #P1
PG UIF #PBSE JO UP EFGFS BO FYUFSOBMMZ GBDJMJUBUFE [ VBUIEQRSARELL W PtUbiumT EBBSERBESUITE PG /PO &YFDVUJ
JO UIF GJSTU RVBSUFS PG UIF $1BJS DPOEVDUFE B TFSJFT B NRREORT IVl WHSER R PHEOMI B WP BR5S FIPMEFS BOE TUBLFIPI
FWBMVBUJPO TFSWJDF QSPWJEFST "U UIF NFFUJOH IFME JO " uU RE T URNDRRASERO $ASQR8BUS0E SFQPSUJOH BO PQFO BOE
(PWFSOBODF BOE 4VTUBJOBCJIMJUZ $PNNJUUFF BOE UIF #PBSERYQRO BISRPRNNF RSP VSM A E HPWEFSOBODFE BOE HPPE DI
#SPBEMFZ BT UIF $IBJS BHSFFE UP BQQPJOU UIF GJSN PG *OEFQFOEFOU "VEJU -JNJUFE *"- UP

GBDJMJUBUFGUIF #PBSE QFSGPSNBODF FWBMVBUJPO *"- JT BYNGOEF GEoREHS &Y EMT gES |IBIF#PBSE JO UIF VQDPNJOH ZFBS X

PUIFSCDPOOFDUJPOT XJUI UIF $PNQBOZ PS JUT JOEJWJEVBM %ISEHUMPNSHFOUT UP UIF #PBSEMT PWFSTJHIU PG SJTL QFPQMF BOE D

EJTDVTTIJPO PO UPQJDBM BSFBT BOE GPDVT PO MPOHFS UFSN TUSI
51F FWBMVBUJPO QSPDFTT GPS UIF #PBSE BOE FBDI PG JUT $PNNJUUFFT XBT CBTFE PO B TFSJFT

PGGRVFTUJPOOBJSFT XIJDI XFSF BHSFFE CFUXFFO UIF FYUFsSOBMFEBBYNFUSUBEF XU P #plIEsEIPBIQHRIoKIMM CF VOEFSUBLFO BOE U
$IBJST PG FBDI PG UIF $PNNJUUFFT 5IF RVFTUJPOOBJSFT XFSERPEDUBBSEF B s &NTM U@ BB PPWHIRFBEMBO UP CVIME PO BOE BE
GPS DPNQMFUJPO VTJOH B XFC CBTFE QMBUGPSN 5IF LFZ UIFNATF CEFIBRMYBYIBOPDFETT XFSF UIFO VTFE

UP JOGPSN B TFSJFT PG POF UP POF JOUFSWJFXT XJUI B SFQSEF@RBYEWEMWN DPOUJOVF UP SFWJFX JUT QSPDFEVSFT USBJOJOF
51F -)- #PBSE BOE $PNNJUUFF FWBMVBUJPO QSPDFTT JOWP AWM EMBDON pPIs EYSPOHBT XFMM BT UIF

$PNQBOZ 4FDSFUBSZ UIF (SPVQ $30 UIF (SPVQ (FOFSBM $PVOZFMg|BUFS (SP Y RSIPIs WO DFPYRQSBITBM XBT MFE CZ UIF 4FOJPS *OE
JFBE PG *OUFSOBM "VEJU UIF (SPVQ )FBE PG )3 ,1.( BT UIF (SRYQMUIEYPBESOBM BYEWEPRBISEOBALH XJul JOQVU GSPN UIF &YFDVU
BT UIF #PBSEMT SFNVOFSBUJPO BEWJTFST &BDI PG UIFTF QB S3)¢D¢ BB Y HERTODPOF JUER SIOF P CESMEIE KD USWHE JO GBDIMJIUBUJOH E
*"- 'VSUIFS UP UIJT QSPDFTT *'- QSFQBSFE BO FWBMVBUJPO SRQRBDb SV BOE HRBIID KTIDh PPHMBMBEEDF BOE TUSBUFHZ #PBSE S
GFFECBDL GSPN UIF JOUFSWJFX QSPDFTT BOE PUIFS SFTQPOTRIFWFM PG DIBMMFOHF BOE B DVMUVSF PG DPOTUSVDUJWF EJTDVT

5IF TVNNBSZ SFQPSUT JEFOUJGJFE B TFSJFT PG UIFNFT DPWFSp@iy €@ 10 B §FB T PSs FreoEF DU EWH @ FF WBO K JUI UIF (SPVQ $&0 BOE |
QPUFOUJBM BDUJPOT BOE BSFBT GPS GVUVSF GPDVT EJTDVTTIPH, 8 Ss BF EM POMNF® 466 | ) B \WWENBESZD SFQ RF$ B PSNBODF BQQSBJITB
XFSF EJTDVTTFE CFUXFFO *"- BOE UIF #PBSE $1BJS UIF $PNQBQZAFOSFGPSZ BOE WISFFFMEWBQUUIFTEF QFSGPSNBODF FWBMVBUJ

$PNNJUUFF $1BJST CFGPSF CFJOH EJTUSJCVUFE UP FBDI PG UIEEISFIRUPDT & %D § BVGFI @ WIRFEPGRFFESCBBISF SFQPSUFE JO UIF %.
PO LFZ GJOEJOHT JO UIF FWBMVBUJPO SFQPSUT QSJPS UP UIFp® GNPEBMIGRUTAQBHF

51F (SPVQMT QSJODJQBM PQFSBUJOH TVCTJEJBSJFT -*$- -6, -4- BOE -$. BMTP DBSSJFE PVU
QFSGPSNBODF BQQSBJTBMT GBDJMJUBUFE CZ *"- BOE FBDI PG UIF TVCTJEJBSZ $IBJST XBT JOWJUFE UP B
POF UP POF JOUFSWJFX XJUIl *"- UP EJTDVTT LFZ UIFENFT
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O
$PSQPSBUF HPWFSOBODBOSMEPSU
5HODWLRQV ZLWK VKDUHKROGHUYV (QWHUSULVH 5LVN ODQDJHPHQW
5IF $PNQBOZ BDUJWFMZ TFFLT FOHBHFNFOU XJUI BOE GFFECBBLrGEANS g U YBBEPRMEERME GPS BOE BDUJWEMZ NPOJUPST UIF (S
%VSJOHC UIF (SPVQMT )FBE PG *OWFTUPS 3FMBUJPOT VTVBWM§ZSHBRP P URBEONT EsCZ PFESESDONBFFEFST B SBOHF PG NBUUFST JO

PGCUIF (SPVQ $&0 UIF (SPVQ $60 UIF (SPVQ $'0 UIF $IBJS PS FoUFQIRMNIANECFSPMG UJFF #PBSE JT SFTQPOTJCMF GPS TFUUJOH U
VOEFSXSJUJOH UFBN FOHBHFE JO B TFSJFT PG NFFUJOHT XJUQBMESBDOHFO BIE B U HPFNEKRBOIJUPST UIF (SPVQ T SJTL NBOBHF|
TIBSFIPMEFST BOBMZTUT BOE UIF JOWFTUPS DPNNVOJUZ 4VNNBSK SRS BENPEVY BFIFTFNEFWIOHTL UPMFSBODFT 5IF (SPVQ $30 Bl
XFSFCQSPWJEFE UP UIF #PBSE PO BU MFBTU B RVBSUFSMZ CBTJAFUJOHT UP SFQPSU UP UIF #PBSE PO SJTL NBOBHFNFOU BDUJWJ

$POGFSFODF DBMMT XJUI TIBSFIPMEFST BOE BOBMZTUT IPTUFE,GE TP IPS N BOBHENE @l BSfVFMEFHVMBS SFQPSUT PO UIF ENFSH

RVBSUFSMZ GPMMPXJOH UIF BOOPVODFNFOU PG UIF $PNQBOZMjijRVSSWEW ¥ Z EP B0 R MEFRIT VANITVRE BEBEPBNBODF TPMWFODZ
TUBUFNFOUT 5IF (SPVQ $&0 (SPVQ $60 (SPVQ $'0 BOE (SPVQ $§0FEsTBNFHPNEQPWGEIDERTBSF
HFOFSBMMZ BWBJMBCMF UP BOTXFS RVFTUJPOT PO UIFTF DBMMT

"WSUIFS EJTDVTTJPO PG UIF FNFSHJOH BOE QSJODJQBM SJTLT BGG
4IBSFIPMEFST BSF JOWJUFE UP SFRVFTU NFFUJOHT XJUI UIF $IBdBpPEN4EP IRDSTRED R RPEFOrROYIEFDBPES NBOBHF UIFN DBO CF GF
BOE PS UIF PUIFS /PO &YFDVUJWF %JSFDUPST CZ DPOUBDUJOHSH P 3P Y QB)SEE0 BIGEDR WEiH PS) BFMBYBRI®TvsFT EED 8 0P 0SPYBIT O
"MM PG UIF %JSFDUPST BSF FYQFDUFE UP CF BWBJMBCMF UP N&fFdpSQ S+ PRODRM NBISH VB BIdIEFXI Y1 LT BB IRIMENBOBHFNFOU XJUIJ

BU UIF $PNQBOZMT (. 5$'% 3FQPSU TUBSIJO®%WSI @QBHFF ZFBS UIF #PBSE DPOTJEFSFE BO

5IF $1BJS PG UIF 3FNVOFSBUJPO $PNNJUUFF MFE B TIBSFIPMEFSURPHEBHVGHFOY SOOI BO¥! FNFSHIOH SJITLT
UIFG(SPVQMT MBSHFTU TIBSFIPMEFST SFHBSEJOH UIF #PBSEMT QMBQP BH S MF SQFOV IV FUB JEFRRORISTM
3FNVOFSBUJPO 1PMJDZ BOE QMBOT UP SFGSFTI UIF (SPVQMT 3F[YS kWS & RS 4D AN 3BMEN EY$ PEISUFS BOE 1PMJIDZ
UIFCBVUVNO PG 1IMEB TGPBFEFQUBH M T TUIF (SPVQ T 034"

5/F $PNQBOZ DPNNJTTJPOT SFHVMBS JOEFQFOEFOU TIBSFIPMEFEYISFIPME I BIOBWAIPMSERPESIUNI RO B BYUPFrPU BOE
SFDFJWFT QFSJPEJD SFQPSUT GSPN UIF (SPVQMT )FBE PG *OWFPUP 8QPMBNM Pt NGB GEHERBOY QNBQ

TIBSFIPMEFST BOE BOBMZTUT &BDI PG UIF $PNNJUUFFT JT SFTQPOTJCMF GPS WBSJPVT FMFNFOU"

5/F $PNQBOZMT #ZFMBXT BSF HPWFSOFE CZ #FSNVEB DPNQBOZSH8 RSB THBSHHASHP BBy BEMUBEM  5IF (SPVQ $30 SFQPSUT E.

TIBSFIPMEFST JO B HFOFSBM NFFUJOH 5IF #ZFMBXT BSF BWBJRMBEMFVRQA JEIIB §ENGFHFFAE X BB B DIMBYBUFT UIF JEFOUJGJDBUJPO

PG UIF $PNQBOZMT #ZFMBXT JT BMTP BWBJMBCMF GPS JOTQFDYIPIO BY BIKFPNQBOEMTV SEAEIRFEMFWEYIPHEF (SPVQ $30 QSPWIEL
TVCTJEJBSZ CPBSET DPWFSJOH BNPOHTU PUIFS UIJOHT BDUVBM ¢
FNFSHJOHGSJTLT MPTT FWFOUT BOE OFBS NJTTFT LFZ SJTL JOEJL
FOWJSPONFOU ESJWFO CZ LFZ DPOUSPM UFTUJOH BOE DPOUSPM E
BVEJU GJOEJOHT 5IF #PBSE DPOTJEFST UIBU B TVQQPSUJWF &3. [
FNCFEEFE UISPVHIPVU UIF CVTJOFTT JT PG LFZ JNQPSUBODF 5IF
&3. BOE IFMQJOH UIF (SPVQ UP JNQSPWF JUT &3. QSBDUJDFT BSF E
UPGCUIF (SPVQ $30 5IF (SPVQ $30MT SFNVOFSBUJPO JT TVCKFDU UF
3FNVOFSBUJPO $PNNJUUFF
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$PSQPSBUF HPWFSOBODBFOSHEP SU

(IITHFWLYHQHVV RI ULVN PDQDJHPHQW DQG LQWHUQDO FRQWURO V\VWHPV

51F #PBSE EFGJOFT UIF MFWFM PG SJTL UIF (SPVQTUSSKUMMBEBH UP BDDFQU JO BDIJFWJOH JUT

BOE JT SFTQPOTJCMF GPS UIF FGGFDUJWFOFTT PG SJTL NBOBHFNFOU BOE DPOUSPM TZTUFENT 5IFTF TZTUENT
BSF EFTJHOFE UP QSPWJEF SFBTPOBCMF OPU BCTPMVUF BTTVSBODF BHBJOTU NBUFSJBM NJTTUBUFNFOU
MPTTCBOE GSBVE

$POUSPMT BJN UP NBOBHF OPU FMJNJOBUF SJTLT UP CVTJOFTT PCKFDUJWFT TVQQPSU FGGJDJFOU PQFSBUJPOT
BOE SFQPSUJOH JOUFHSJUZ BOE NBJOUBJO SFHVMBUPSZ DPNQMJBODF .BUFSJBM DPOUSPMT BSF SFHVMBSMZ
SFWJFXFE GPS EFTJHO BOE PQFSBUJPOBM FGGFDUJWFOFTT BOE UP TFFL UP FOTVSF DPNQMJBODF XJUI
BQQMIJDBCMF MBXT BOE SFHVMBUJPOT

*O JUT BOOVBM SFWJFX UIF #PBSE DPOTJEFSFE UIF (SPVQ T LFZ SJTLT UIF PQFSBUJPO PG UIF SJTL
GSBNFXPSL BOE UIF FWPMWJOH DPOUSPM DVMUVSF 'PMMPXJOH UIJT SFWJFX UIF #PBSE JT TBUJTGJFE UIBU
UIF $PNQBOZMT SJTL NBOBHFNFOU BOE JOUFSOBM DPOUSPM TZTUFNT BSF FGGFDUJWF XJUI BOZ JEFOUJGJFE
XFBLOFTTFT BEESFTTFE UISPVHI NBOBHFNFOU PWFSTJHIU BOE BDUJPO QMBOT 5I1JT BTTFTTNFOU JT
TVQQPSUFE CZ UIF XPSL PG UIF "VEJU $PNNJUUFF BT EFUBJMFE GVSUIFS JO UIF "VEJU $PNNJUUFF

SFQPSU P[A QBHF

&RPPLWWHHYV

5/F #PBSE IBT FTUBCMJTIFE "VEJU *OWFTUNFOU /PNJOBUJPO $PSQPSBUF (PWFSOBODF BOE
4VTUBJOBCJMJUZ 3FNVOFSBUJPO BOE 60EFSXSJUJOH BOE 60EFSXSJUJOH 3JTL $PNNJUUFFT &BDI PG UIF
$PNNJUUFFT IBT XSJUUFO 5FSNT PG 3FGFSFODF XIJDI BSF SFWJFXFE SFHVMBSMZ BOE BSF BWBJMBCMF PO
UIF $PNQBOZMT XFCTJUF 5IF $PNNJUUFFTM 5FSNT PG 3FGFSFODF XFSF SFWJFXFE CZ UIF #PBSE

EVSJOH BOE NJOPS DIBOHFT UP UIF 5FSNT PG 3FGFSFODF GPS UIF *OWFTUNFOU $PNNJUUFF BOE
UIF 3BFNVOFSBUJPO $PNNJUUFF XFSF BHSFFE EVSJOH UIF DPVSTF PG UIF ZFBS 5IF $PNNJUUFFTM
5FSNT PG 3FGFSFODF XFSF BHBJO DPOTJEFSFE BT QBSU PG UIF ZFBS FOE QFSGPSNBODF

FWBMVBUJPO QSPDFTT 5IF $PNNJUUFFTM 5FSNT PG 3FGFSFODF BSF DPOTJEFSFE UP IBWF BO

BQQSPQSJBUF GPDVT BOE UP CF BMJHOFE XJUl HPPE HPWFSOBODF QSBDUJDF 5IF $PNNJUUFFT BSF
HFOFSBMMZ TDIFEVMFE UP NFFU RVBSUFSMZ BMUIPVHI BEEJUJPOBM NFFUJOHT BOE JOGPSNBUJPO VQEBUFT
BSF BSSBOHFE BT CVTJOFTT SFRVJSFNFOUT EJDUBUF %JSFDUPS BUUFOEBODF BU UIF #PBSE NFFUJOHT
JT TFU PVU BlouRBHPNNJUUFF BUUFOEBODF JT TFU PVU BU UIF GSPOU PG FBDI PG UIF

$PNNJUUFF SFQPSUT
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[

$PSQPSBUF HPWFSOBODBFOSHEPSU

6HFWLRQ

5/F $PEF SFRVJSFT GPSNBM EJTDMPTVSF BSPVOE UIF JOUFSFTUT PG BOE FOHBHFNFOU XJUI TUBLFIPMEFST BOE UIF EVUJFT GB
"MUIPVHI UIF $PNQBOZ JT JODPSQPSBUFE JO #FSNVEB BOE JT UIFSFGPSF OPU TVCKFDU UP UIF 6, $PNQBOJFT "DU SFRVJSFNFO
&OHMJTI MBX BOE HPWFSOBODF CFTU QSBDUJDF

*O UIJT "OOVBM 3FQPSU BOE "DDPVOUT XF HIJWF BO PWFSWJFX PG IPX CPUI UIF #PBSE BOE UIF CVTJOFTT IBWF GBDUPSFE ]
NBLJOH JO BMM BSFBT PG QFSGPSNBODF SFWJFX TUSBUFHZ SJTL BOE DBQJUBM NBOBHFNFOU 5I1JT TFDUJPO TIPVME CF DPOT.
TVNNBSZ PG JUT %JSFDUPSTM DPNQMJBODF XJUI UIFJS FRVIJWBMFOU 4FDUJPO EVUJFT

6HFWLRXW\ WR SURPRWH WKH VXFFHVV RI
WKH FRPSDQ\ ZLWKRUHXDWXMWWR GHWDLOV VHH

51F MJLFMZ DPOTFRVF5IF (SPVQMT TUBUFNFOQBHE QVSQPTF J
EFDJTJPO JO UIF MPO5IF (SPVQMT CVTJORBHIRPEFM J
51F (SPVQMT TUSBUFHJD HPBM BOE UISFF QSJPSJUJFT UIBU 60EFSXSJUJOH DPNFT GJSTU
JOTVSBODF NBSLFU FNQM®PEEE PG DIPJDF J
"UUSBDUJOH BOE SFQBMHEBIOH UBMFOU J
5/F #PBSEMT BTTFTTNFOU PG UIF (SPVQMT WJBCJMJUZ BOE QSPTQFDUT BTQBHEPVU JO UIF

5/F JOUFSFTUT PG UIF5IF JNQPSUBODF PG PVS QFPQMF BOE UIF CVTJOFTTMT GPDVT PO -BODBTIJSFMT WBMVFT |
DPNQBOZMTCFNQMPZFXPSLGPSDF F O HBBHEEL

5|F OFFE UP GPTUFS LOVS CVTJOFTT EFQFOET VQPO UIF TUSPOH CVTJOFTT SFMBUJPOTIJQT UIBU XF CVIJME BOE N
CVTJOFTT SFMBUJPOTNFNCFST BUUFOE UIF RVBSUFSMZ 663% BOE EVSJOH HBWF DMPTF DPOTJEFSBUJPO UP (
TVQQMJFST DVTUPNFBOE XJUIJO -MPZEMT BT TVNNBSJTFE JQBHMEI$PNNJUUFFMT SFQPSU J

5/F JNQBDU PG UIF DP4PDJFUZ BOE UIF FOWJSPONFOU GPSN QBSU PG PVS LDPSFM TFU PG TUBLFIPMEFST 5IF #Pt

PQFSBUJPOT PO UIF DUISPVHI JUT PWFSTJHIU PG UIF -BODBTIJSF 'PVOEBUJPO UIF BOOVBM PGGTFUUJOH PG PVS

BOECUIF FOWJSPONFCSFQPSUCBHBJOTU UIF 6/&1 '* 1SJODJQMFT GPS 4VTUBJOBCMF *OTVSBODF TFF PVS XFCTJUF
5%$'% DB HEI UE

51F EFTJSBCIJMJUZ PG5ISPVHI JUT DPNQMJBODF XJUIl UIF $PEF UIF $PNQBOZ TUSJWFT UP PQFSBUF JO MJOF XJUI

NBJOUBJOJOH B SFQVDPOEVDU " IFBMUIZ BOE TVTUBJOBCMF DPSQPSBUF DVMUVSF JT FNCFEEFE UISPVHIPVU UIF
IJHICTUBOEBSET PG CDIBOOF QB HIH
DPOEVDU BOE 51F "VEJU $PNNJUUFF PWFSTFFT UIF (SPVQMT JNQMFNFOUBUJPO PG XIJTUMFCMPXJOH BSSB

PG GSBVE CSJCFSZ BOE N@BHR MBVOEFSJOH J

51F OFFE UP BDU GBJS51IF #PBSE JT DPNNJUUFE UP USFBUJOH UIF $PNQBOZMT TIBSFIPMEFST GBJSMZ BOE FOHBH.

NFNCFST PG UIF DPNQBDUJWJUJFT NFFUJOHT JODMVEJOH UIF "(. BOE UBSHFUFE DPOTVMUBUJPOT CF UIBU XJL
QSJWBUF JOEJWJEVBMT PS WJB TIBSFIPMEFS BEWJTPSZ HSPVQT 4FF L4AFDUJPO SFTQPO
CBMBODF CFUXFFO VOEFSXSJUJOH PQQPSUVOJUDBHEBOE UIF QBZNFOU PG EJWJEFOET J
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[

$PSQPSBUF HPWFSOBODBFOSHEPSU

2XU HQJDIJHP WY FYH MO GHUV

SBODBTIJSFE  [rrrmrmsemso oo s oo m oo oo §
'PVOEBUJPO

APDJFUZ BOE UIF FOWJISPONMSGIP MJID ZIP M ERGT g

: #PBSE FOHBHFNFO (PWESONFOU
$PNNVOJUJFT BOE EFDJTJPO NBL BOE SFHVMBUPST

: OVS TIBSFIPMEFST BOE JOWFOVUP RQIFPQMF :

3BUJOH
BHFODJFT  |feeeeecoaaod] -FOEFST 7FOEPST

$POTUSVDUJWF FOHBHFNFOU XXUIVKWDY BKWEGESHRUY DQG LQYHXNYWRBHRSOH
TUBLFIPMEFST IBT CFFO GV OEBNROHUBMINP K\ ZH HQJDJH
EFMIWFSJOH TVTUBJOBCMF Mé&oBeHIOR XIVEBSVIVBIS FBPMEFST BOE JBWBTNMPSF UTBLFZ UPNQMPZFFT BDSPTT PVS (S|

NFFUJOH PVS SEFTQPOTJCJIMJISYIMEIQH MBTUJOHEUSYTU BT XF NFFU P VESTWE BRAFSH OF $IPB#INBODF BOE UIF DVMUVSF U
#Z GPTUFSJOH PQFO DPNNVOJDBUJPO XF &EFHPIOANSEBWETPBSVDIBM UP SFUBJOJOH BOE
0vVS BQQSPBDI UP TUBLFIPMEFS FOHBHFENROW NI UMEGF B 4 E¥S8ToBSFODZ TUSPOHBIED GPE M ASBOBHESN FAOW JSPONFOU JO X1JDI F\

DPNNJUNFOU UP USBOTQBSFODZ BDDPVOWEHEIMI /I BB 7P THUS T PQESBUIPOFNQPXFSFE BOE NPUJWBUFE
NVUVBMMZ CFOFGJDJBM SFMBUJPOTIJQT 5IF #PBSE JT BDUJWFMZ JOWPMWFE

JO PWFSTFFJOH TUBLFIPMEFS FOHBHFNFOW 8 M YIMN gbhE! i@ PIERYIEFE CZ SFBEPORMDHVFGGE BDUMWIFWFOUGH UP PVS UFBN BC
UIFJS JOUFSFTUT JO JUT EFDJTJPO NBLJOVMBE5P®ASSHFGET BOE DIBMMFOHFT XFMMCFJOH MFBET EJSFDUMZ UP CFUUFS CVT,

+RZ ZH HQJDJH +RZ ZH HQJDJH
OVS NBOBHFNFOU UFBN IPTUT JOWFTUPS SNBE(BIPXY BOE IPMET RVBSUFSMZ UPXO IBMM |

BUUFOETCJOEVTUSZ DPOGFSFODFT UP QSPMSEP NQEBUETFEOEOHBUOB® DIJBM SFTVMUT T
JOWFTUPS JOTJHIUT PSHBOJTBUJPOBM NIJMFTUPOFT

"O *OWFTUPS &WFOU XBT IFME JO PVS -POPPO&REDBVYDBWPRP PHFOFANCFST QBSUJIJDJIJQBUF JO
JODMVEJOH BO VQEBUF PO UIF $PNQBOZ TEJUBBUTT HHZ WWCSEORBSOX5RK BIOEH#PBSE BDUJWJUJF
QSJPSJUJFT BOE DBQJUBM NBOBHFNFOU USBOTQBSFODZ BOE B TFOTF PG TIBSFE QVSQ

0VS EFEJDBUFE JOWFTUPS TFDUJPO PO PWS NM¥PIDB BT ¢ FHN AFOIPS MEBEFSTIJQ T
BDDFTT UP QFSGPSNBODF EBUB BOE JOWFYBRSHFBER P QERVNEE BCPVU OFX EFWEMPQN
PQQPSUVOJUJFT UP QSPWJEF GFFECBDL ASEIVW/ RUF pBYPRDIVFWENFOUT

FOHBHFNFOU TFTTJPOT

8F BEESFTT GFFECBDL QSPNQUMZ BOE WBMVF
TIBSFIPMEFSCQFSTQFDUJWFT
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O
$PSQPSBUF HPWFSOBODBOSFREPSU
5P DPNNFNPSBUF UIF $PNQBOZMT Ul BOORWFS TBISZ) B 6RFLHW\ DQG WKH HQYLURQPHQ'
DFMFCSBUPSZ FWFOU XBT IFME GPS BMM FgQMFgZBFT JUL TFTTJPOT _
POC(SPVQ TUSBUFHZ UIF XPSL PG UIF -BODB BUdEduarPo KA\ ZH HQJDJH
BOE OFUXPSLJOH PQOPSUVOJUJFT UIBU THBRIFHET E\bB% BNFHUEBNFOUBM SPMF JO BP BGFDRROKMIVTUKE WP NBLIJOH B QPTJUJWF DFP
BOECSFHJIPOT DVTUPNFST NBSLFUT BOE JOEVTUSZ USFREB SFTQPOTJCMF CVTJOFTT

51SPVHIPVU UIF ZFBS JOGPSNBM HBUIFSJ®IE?S WRFSH PO IBMQT VT FOTVSF PVS Q&PHBBIUO N KBUIDWREBM TDWNNVOJUJFT IFMQT V
FWFOJOHT GVSUIFS GPTUFS DBNBSBEFSJFVBROMWIPHOOFfEMPRYF CSPBEFO PVS SFBDXIJEG DPRRQRFBNM IHRBMNBEEQEUNVTUBJOBCIMIUZ Q

51F TUBGG FOHBHFNFOU TVSWFZ DPWFSRE BEZXJIER SPOIHF PG FOTVSF PVS JNQBDU SFGMFDUT PVS WBMVET
UIFNFT JODMVEJOH XPSLQMBDF DVMUVSF5|MRENEFSEUJQFFBG PVSIYFOFWF BEET WBMVE VP HVvEEIPEVITTIPOT

BOE PQQPSUVOJUJFT GPS DBSFFS BEWBORXBNFOMSPLFS QBSUOFST BOE XF BMXBZT HPWNVERS D FR KBEIFNF®U JT GBDIJMJUBUFE UIS
3FTVMUT XFSF BOBMZTFE BOE TIBSFE XJUPYRUNISZEES$FQEBIFO BOE FOIBODF PVS SPWEEBIPIOQXIIDI TVQQPSUT DIBSJUBCMF PS
FNQMPZFF IBT BO BOOVBM SFWJFX XJUI UDRJSS INEBBNBHB 8 UEQEDY KUEFHSBOHF PG JOEVPESS FWFAUMORSESIOH PQQPSUVOJUJFT GPS
QFSGPSNBODF EFWFMPQNFOU HPBMT BOBPROZFEEODEIOFBQMBIOFS B OVNCFS PG X8 QBSE JDYRBUFSFE WEPDBM PVUSFBDI QSPHSE
5P QSPNPUF DPOUJOVPVT MEBSOJOH UIF ~BORBTIUSTE BNQASYFRG PVS NBSLFUJOH EBIDE) WODPITS BUF HUEIRA UP\DE OUSICVUF UINF
/FUXPSL DVSBUFT FWFOUT GFBUVSJOH HVR?PEEMPFELBSE PERBGPMIUIFT UIFZ DBSF BCPVU

XPSLTIPQT BOE QFFS MFE TFTTJPOT UP IBMQuBYBRUGFO/SPBEPE@VDUT UISPVHI B OVNOPSURE MOBWSPRNFOUBM GSPOU XF NPOJUPS
UIFJSCFYQFSUJTF BOE FNCSBDF OFX QFSTQPMYENBH PVS $PNQBOZ XFCTJUF BOE BB NGEBD B F GBDHZ FMGFEIDTFOU UFDIOPMPHJIFT

#SPLFS FOHBHFNFOU JT MFE cz PVS &YFDYBIWRFRISEB SN R SFTRPOTICME TPVSDJ

SFHVMBSMZ NFFU XJUIl PVS USBEJOH QBSWOBESBBFOOVBM TVTUBJOBCJMJUZ SFQPSUT J UIF
"DDPVOUT BOE $MJINBUF8JTF SFQPSUJOH J PV
BOE GFFECBDL GSPN TUBLFIPMEFST HVJEFT G
BOECINQSPWFNFOUT
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O

$PSQPSBUF HPWFSOBODBFOSHEPSU

6HFWLR@Q@HVSRQVLELOLWLHY LQ IRFXV

'LYLGHQG SD\PHQWYV DQG FDSLWDOSFHXKVUWRRQWY XQGHUZULWLQJ FDSDHPEOROHA YXIUFMIHMWW B QG HQJIJDJHPHQ!
SHOHYDQW VWDNHKROGHUYV 5HOHYDQW VWDNHKROGHUYV 5HOHYDQW VWDNHKROGHUYV
OVS TIBSFIPMEF®WIS QFPQMF OVS TIBSFIPMEFSIPLFST 0OVS QFPQMF 4PDJFUZ BOE UIF FOWJSPONF(
OVS QPMJDZIPMEFFSFSONFOU BOE SFHVMBUOYPSTQPMJIDZIPMB¥STQFPQMF

(PWFSONFOU BOE SFHVMBUPST

&ULWHULD FRQVLGHUHG &ULWHULD FRQVLGHUHG &ULWHULD FRQVLGHUHG
*0 -BODBTIJSF DPOUJOVFE UP IPME B PYSFPOH DB YIOBM QHPZEMTIO$SBQBDIUZ "VBURIPBFIDBEOSSEFTH#PHSSE WBMVFT JUT FOHBHFENF
BOE HJWFO UIF (SPVQMT TUSPOH SFUVSOVIBWPYIOH BYEFESBM HBQABUB M -INJUFENQMPE NFPISBQEBSG*DFIJWFT SFQPSUT UISPVHI

DPNCJOBUJPO PG PSEJOBSZ BOE TQFDJBM EQRG EHE BMYPOBWFEHDBQBDJIUZ GPS 4ZGRPSSESBUF (PWFSOBODF BOE 4VTUBJOBCJIMJU

QFS DPNNPO TIBSFNWEMMJIPO JO BHHSFHBUFOEFS -MPZEMT #ZFMBXT -BODBTIJSF XBT SPRVYIFECIE /M ET UP NBJOUBJO B TUSPO
5IF #PBSE UBLFT B QSPBDUJWF BQQSPBDINBFOBBUYBSEW REBHS WPNBTFUSFNBJOJOH NFNOFSIOHP BDBRVM FNBUWPEEFT XFSF JOWJUFE U

BOE BT IBE CFFO BOOPVODFE JO JODYHBYOPBMIHOFE DBQBDJUZ GPS BOE GﬁMﬁWflOW-IPZ?@@Es UIFJS GFFECBDL BOE FYQF.
$PNQBOZMT VTVBM PSEJOBSZ EJWJEFOET ‘6§ mp REA QHBIPPESEHS -BODBTIJSF PXO ODBTLJS ']_5 UFF XBT QSPWJEFE XJ
BOE GJOBM EJWJEFOET PG BOE BOEQES WY WIHBUIPO XBT NBEF UP -MPZ Fﬁ cé\ﬁ g Jg? FOU TVSWFz PVUDPNF
"EEJUJPOBMMZ UIF TQFDJBM EJWJEFOET RBEFFY BIRNoPSIBNPYPH PR U Jo sFTQFDU L H D %5 £z
UP BOPUIFS FS TIBSF

N 5/F -MPZEMT $BQBDJUZ 5SBOTGFS 1BOFM §§£}F\,§E§e{v§#“@‘]8§\§#535v WFZ QSPWJEFS TUBE
5|F #PBSE BDUJWFMZ EFCBUFT IPX CFTU U@VQFmpgdbmﬁlf@u@%zmé AFQUENCES JDJQBUJPO MFWFM PG P
DBQJUBM BOE DPOTJEFST SFUVSOJOH DB%JUBM XIFO UIFSF JT FY HPF’E BOE BCPWF JT DPOTJEFSFE FYDFMMF!
S poss SOV TR Bet Bagsrure Uk f*“%Dg .F -
%VSJOH UIF #PBSE EJTDVTTFE UIF DBRBYBMTSERMIS N FLRVQMT VOEFSXSJUJOH % T %v ODBTIJSF 4ZOE
UIF CYTJOFTT BMJHOFE UP UIF DVSSFOU BSpRKQEEHENP EYYYSEFT UIF (SPVQMT BC PFEFD {Q T TVSWEZ X

VOEFSXSJUJOH DPOEJUJPOT BOE SBUJOH FQ@¥PFISKERH A DB MM BRFUIPVU DPNQSPNS/W@JDBHB@ GEBR FLB|§O“¢JFU3FB'IE SFDFJWFE SFQP
BMTP DPOTJEFSFE UIF SFRVIJSEFNFOUT GP HBQFIBEMMEME P MEXIE PSWIEFOE 51F QYMQ PHMOF8PIIBTAA P (SPVQ BOE EJTDVTTFE
UIF (SPVQMT SFHVMBUPSZ DBQJUBM SFRV$3BMHE BT BAOFEuXIWp ZENBSF FYQFDUFE UPSEMBPEE @VBQRIFGPGQRRWRMMBQNFPOU PG LFZ F
UIF NBSLFU DSFEJU SBUJOH BHFODZ NPEFYFIS (SPVQMT -BOEEMMTTUSVDUVSFT BOE HBWMASOBIIHPN TTFE FWPMWJIOH 6, EJTDMPTVSF S
IMFBTF TFF UIF %JSFDUPEITGPRQPGEPSO BEHHD JO UIF BSFBT PG VOEFSXSJUJOH BO B BE PYMWRETFDEOFEY S@PBMVIGIP O

PO EJWJEFOET QBJE EVSJOH BOE B TVNINBS§ZQPEY RAF IBMVIYBIOHFT BSF FYQFDUFE UP BGGPSE HSFBUFS DBQJUBM

EJWJEFOE QPMJDZ FGGJDJFODZ BOE B SBOHF PG PUIFS CFOFGJUT
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$PNNJUUFF SFQPSUT =
$XGLW &RPPLWWHH
O%VSJOH UIF SPNNJUUFF IBT DPOUJO\KFE [U NWV\PHHD P\H PEHUVKLS SULQFLSDO UHVSW RARIHFRIONWHH YV

P
GPDVT PO PWFSTFFJOH BOE DIBMMFOHJOH LFZ B BT PG BDD OUJOH
o

SF
KVEHFNFOU UIF FGGFDUJWFOFTT PG UIF psPPv¥ JTUJ%ElN:'\éJdJEWF PBU@Isl\JITFT GIWF JOEPOPYEFSQHBOE SFWIFXIOH TJHOJGJIDBOU ¢
GSBNFXPSL BOE UIF BDDVSBDZ BOE CBMB®&WFEDPVY IWE ST BOE JT DIBJSFE CzKMAMNIN BAMMIBNT

e p¥
WIEERVEBM RO SPSTFBE! PG UIF $PINRPYYES NF It P @YFHSIUZ PG GJOBODJBM |
SéEBEﬁEiABMMFc?ESi%“i%%'SJZEEZLNE’SJ%PDEBU@F:w%ﬁw@wNJUUFF NFNCFST ¢9POWBIOH SEDPNNFOEIOH UP UIF #PBSE JG

@G FYQFSJFODF JO BDDPV&EBMBY DE FoB®p M OFFHSTUBOEBCMF
u OE CVTJOFTT XJUI FYQFSJIROWPR®I O WYEP®ESRFOEFODF BOE FGGFDU
TQFDJBMUZ JOTVSBODF BOEQRFE9BYBBRYEIYFDUPST
g‘&‘ BHI' N@&B?%N%‘% UIBU UIF NFNCF8YWPSTOTE G WNHBRREPIOUNFOU SFBQQPJOU
DPSQPSBUF HPWFSOBODF MBOETDBQF CVg é" 1AH §ONRYBUFF YIS iBwF UIF OFDFTTHESRFRYQES@PIF BSPE FGGFDUIWFOFTT PG UIF
dd
v

FYQMBJOFE XJUI UIF CFOFGJU PG JOQVU &E3W T NFNE
NBOBHFNFOU PVS BVEJUPST BOE PUIFS FN%@§
VB

F
DBT Z,

8F BMTP DPOUJOVFE UP SFTQPOE UP UIF QB E |

DPOUSPM GSBNFXPSLT BOE HPPE QSBDUJbRpif; B EFJ EEPUH/\/F DIBMMFOHF UP NBoEﬁEREBNFOEJOH UIF BQQPJOUNFOU PG UIF FY

SVOOJOH PG UIF UFOEFS QSPDFTT GPS PVS FYUFSOBM BVEJU TFSWJDFT ?r BM PG UIFJS GFET

XBT B TJHOJGJDBOU XPSL BSFB GPS UIF $PN NGV MD9F0§E$\(P|@NTBIQCE FYUFSOBM BVrEoWrP§ F'FBJ\%'ﬁ Y $EEEDUSWFOFTT PG UIF (SF

X1JDI BSF EFTDSJCFE NPSF GVMMZ MBUFSEJIS A YrBPRFAJyYP CPUI UIF NBOBHFNFOU WHREN BRECHIF 1YEJ¥NT BOE JOUFSOBM DPOU:

ABMMZ 8IMMJIBNT $PNNJUUFF SIF "VEJU $SPNNJUUFFMT EFUBJINRE 55SNJHPSPNQMIBODF XIJTUMFCMPXJOH
$1BJS PG UIEPNIEIWU FF SFGFSFODF BSF BWBJMBCMF PO UIF (SPVQOMIESFLIHMNT GPS GIOBODJIBM JSSFHVMBSJIUJ
$PNNJUUFF NFNCFST .FFUJOHT BL BOE GSBVE
ABMMZ 8JMMJIBNT $1BJS 4QFDJGJD EFUBJMT PG UIF $PNNJUUFFMT SFT(
+BDL (SFTTJFS BDUJWJUJFT JO UIFTF QSJODJQBM BSFBT EVS.
#SZBO +PTFQI UIF UBCMF PO UIF GPMMPXJOH QBHFT

3PCFSU -VTBSEJ
/BUIBMJF 3BDIPV
-JOEB 7TFOUSFTDB

3PCFSU -VTBSEJ TUFQQFE EPXO BT B $PNNJUUFF NFNCFS GPMMPXJOH UIF
"(. PO "QSJM
/BUIBMJF 3BDIPV CFDBNF B $PNNJUUFF NFNCFS PO .BSDI



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT
[

$PNNJUUFF SFRPSBIONVFE

6XPPDU\ RI NH\ DUHDV RI5$ XRYNNWUFF BMTP SFDFIJWFE JOEFQFO FQ&FWJ%WGTLF’WU&:RPPLWWHHV [

(SPVQMT MPTT SFTFSWFT GSPN BO FYUFS i%\ﬁﬁu 268605$D>2’T’E§£m5 OLQLPXP
( IPT

&RPPLWWHH FKDOOHQ‘J H UIFTF UIJSE QBSUZ FTUJNBUFT UP UIPTF

6LIQLILFDQW DUHDV RI MXGJBPEGPWSUH RUBSURS/YESY $PNMIYUFF NERUBBHITTVFE UIJT TUBOEBSE JO BOE JU

"O BOOVBM QBQFS JT QSFTFOUFE CZ NBOBMMNKEGUWPE gFBS UIF $PNNJUUFF EJTDVTJDF%EFT%J%\’%BS@’FIZEMU'\{IJFTéH%FE'EVOE;;SiPé\'géUSUFFDFFS\BNEFSSBF
SPNNJUUFF UIBU EFUBJIMT UlF BSFBT PG KVEHFNRRIOBOEPETMANBUWRPOUT X19D1 PDOVS{RR EVE Bt YF FB S | E SFRVISFNFOUT XJL

JO UIF QSFQBSBUJPO PG UIF DPOTPMJEBUFEPGFURPS JAN ITHBUHFNFOBFWFEMPQONFOUT 30 $FTRFOYFRDREVUASVFB P NPOIJUPS DPNC
513T JT TDSVUJOJTFE BOE DIBMMFOHFE CZ MET$RNNMBEEFFT HF (SPVQMT FOUJUJFT | eTECTUBOEBSET BOE JT TBUJTGJFE UIBU Ul
BSFBT PG KVEHFNFOU BOE FTUJNBUJPO DiBMMRBROBH G EHIFOGMBUJIJPO PO UIF (SPVQMT BOQSPBDI UP SFTFSWJOH

$PNNJUUFF EVSJOH UIF ZFBS BSF EJTDVTTRROEFMAMBUFE BTTVNQUJIPOT *RLQJ FRQFHUQ EDVLV RI DI
OHDVXUHPHOW RI LQVXUD QF H B Gty SEWBENUNRE s 1008207 R gug o vabBaTe ) DELOLW!

P B
DQG UHLQVXUDQFH FRQWUDF\/\E\{U ég,:%BOE 51F "VEJU $PNNJUUFF SFWJFXFE BOE DIBMMFO

5/F NPTU TJHOJGJDBOU BSFB PG KVEHFNFOUIBOBFTUDRBGIEGODF MFWFM GPS UIF PFOASO FITHFSWNFOU QSFQBSFE CZ NBOBHFN
"VHVT NFF HT XJUI QB
DPOTJEFSFE CZ UIF $SPNNJUUFF EVSJOH | SH Y EEUBIMEE SE QSPKFDU R U uJo JUl QBS

4 ST B e BOS, PP T KU
o e Ty oe e noer ol e oD e ol BRI B panain ey

TUBUFNFOU PG GJOBODJBM QPTJUJPO BT LJQTVYRBRPF,RRQYSBDU MIBCIMIUIF

BOE LSFJOTVSBODF DPOUSBDU BTTFUTM "T B SFTVMU PG UIF BSSBOHFNFOUT TUSBUFHJD BOE GJOBODJBM
KVEHFNFOUBM OBUVSF PG UIFTF CBMBODRBWIBOREWIODXBFETRQD DIBYMFOHFE UIFTEBBFBAT U FMBROOUIH FFSJ[PO BOE TUSFTT BC
NBEF NBZ NBUFSJBMMZ DIBOHF UIF GVMG APPLOMS BBE PeIwWp XNB QBUHIBHFOUMT WBMVBUIJRD® RMEGEUTH(BRVQABUTIFMPIMBIOHF SJTL TDFOBSJP
UIFTF CBMBODFT 5IF FTUJNBUJPO PG UIFAVMEWMINFRQEDHRFIEMPRWBOU EJTDMP TV SBM TFO SFAMMRQ¥F BOUP SOMPIAWIEJOH BTTVSBODF U
BCDPNQMFY BDUVBSJBM QSPDFTT XI1JDI JOHPESWIRUFEOE 1IikoICMBEB BTTVNQUIPRP OHESIOFSIN WIBCQMIUZ PG UIF (SPVQMT CV
BNPVOU PG KVEHFNFOU JO QBSUJDVMBS P& GFRMIFEBPW EGIPBODIBM TUBUFNFOUT Y)BWJOH SFWJFXFE BOE DIBMMFOHFE UIFTF BS

FTUINBUIPO PG UIF MIBCIMIUZ GPS JODVESFE RMBINT(EQE WIf BTTHY) G F R () \PRORVMSSFE XIUI NBOBHENFOUMT HPIOH DPOD
GPSCJODVSSFE DMBJNT J F UIF HSPTT B ”C:) U 'LV' I'T SF Do S EWIEX BOE DIBMSF UPHEUIFS XJUl UIF SEMFWBOU EJTDMPTVSFT J
51F $SPNNJUUFFMT QSJNBSZ BSFBT PG GPD s% | @yﬁ} BoE UIF(%FIBVOBESLH s OENWBHHEE UFsN wuBCIMIUZ XJUILL
SFMBUFTGUP UIF BEFRVBDZ PG UIFTF HSP P EPPIWE PP PESSRE ¥iosopigm TuBUFNFOUT
bPOUYOVFE JOUFHSJIUZ PG FYUFSOBM GJOBODJIBM
5IF $PNNJUUFF IFME SFHVMBS TFTTJPOT
; PWFSTJHIU PG DPSQPSBUF BOE SJTL DVMUVSF
DUVBSZ BOE UIF (SPVQ )FBE PG $SMBJNT z
ULF PG UIF JOUFSOBM BVEJU BOE SJTL
EJTDVTT SFTFSWJOH BOE DMBJINT EFWFMP B
OT ®5IF $PNNJUUFF TFFLT UP FOTVSF UIBU
DMPTF GPDVT PO UIF (SPVQMT HSPTT BOE JOTV
Py Q PIOFS JUIJO B GSBNFXPSL PG QSVEFOU BOE
FYQPTVSFT UP TJHOJGJDBOU MPTT FWFOU S
3 USPMT, UIBU BMMPX SJTLT UP CF JEFOUJGJFE BTTFTTFE
JODMVEFE UIF $BMJGPSOJB XJMEGJSF MP ¥
NJUUFF PWFSTBX UIF EFWFMPQNFOU PG
5IF $PNNJUUFF BMTP DPOTJEFSFE EFWFM U UFSOBM DPOUSPM GEENEXPSL UP BMIHO X3Ul
SF JOTVSBODF SFTFSWFT JO SFTQFDU PG| Q t}g
3VTTJB 6LSBJOF DPOGMJDU BOE EFWFMPQJUOH JUT SFENB

OBODF $PEF QSPWJTJPOT
UPCJTTVFT PG GBDU BOE QPMJDZ DPWFSBHF




CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF ' UBUFNFOUT
[
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+RZ WKH &RPPLWWHH GLVFKDUJHG LWV UHVS

JLQDQFLDO DQG QDUUDWLYH UHSRUWLQJ

&RPPLWWHH UHVSRQREROWWHH DFWLYLWLHYV

.POJUPST UIF JOUFHSJUZ PQUWBDXISRFRWIOH UIF $PNNJUUFF SFWJFXFE UIF (SPVQMT GJOBODJBM BDDPVOUT JODMVEJOH UIF BOOVBM DPOTPMJEB
DPOTPMJEBUFE GJOBODJBMBODEBRKFINEOQWCMID GJOBODJBM EJTDMPTVSFT GPS UIF QVSQPTF PG SFDPNNFOEJOH UIFJS BQQSPWBM CZ UIF #PBSE 511
JODMVEJOH JUT BOOVBM B GE" NBIRQBSIHFBRVEFR FOTI XFS SFWFXFE D" QGM BUU F " VELU$ PN N JWFF N FFUOH QSPSWP U FBS-DPN N FOEBUPO WP U F #PBE (SBQQIPVBMSI F $ PN N JUFF BMIP
SFQPSUT BOOVBM SFQPSUNPHOBYBSFEHIVOBBEIWIUJFT PG UIF (SPVQMT %JTDMPTVSF $PNNJUUFF BOE SFWJFXFE UIF (SPVQMT GJOBODJBM SFMFBT
BQQMIDBCMF TVQFSWJTPSZ %%gléT JOUF%J
% U PNNJUUFF SFDFJWFE EJTDVTTFE BOE DIBMMFOHFE SFHVMBS BOE BE IPD SFQPSUT BOE QSFTFOUBUJP
NBOBHFNFOU TUBUFNFOUT 'BO gZ PUIF @ Q Q
GPSNBM TUBUFNFOUT SFMBUJ®OHI SF UREWSPVYWQRMPOE EFWFMPQNFOUT UP UIF (SPVQMT SFTFSWJOH QSPDFTT TFF UIF 4VNNBSZ PG LFZ BSFBT PG "VE.
GJOBODJBM QFSGPSNBODF T %FWFMPQNFOUT JO BDDPVOUJOH BOE GJOBODJBM SFQPSUJOH SFRVJSFNFOUT JNQBDUJOH UIF DPOTPMJEBUFE GJOBO
T5IF TVJUBCIJMJUZ BOE NFUIPEPMPHZ GPS UIF (SPVQMT "1.T
3PFWFX TBCE §FQPST WP U F#PBE PO ( Q

{945 SFES U PE U Edeken - Lib

oS e O e, F@ E;g(df PR B0%e U1 (SPVQMT BCIMJUZ UP DPOUJOVF BT B HPJOH DPODFSO BOE UIF MPOHFS UFSN WJBCJMJUZ

O EBrE oo 9 §POTIEFSBUIPO PG SFQPSUT GSPN NBOBHFNFOU DPODFSOJOH UIF EJWJEFOE QSPQPTBMT UP UIF #PBSE EVSJOH B
GOBCDBMBF

T,FZ SJTL BOE DPOUSPMT JODMVEJOH UIPTF SFMBUJOH UP JOGPSNBUJPO TFDVSJUZ BT QBSU PG SFHVMBS SJTL DPOUS
GSPN UIF (SPVQMT MFHBM BOE DPNQMJBODF GVODUJPO

T5IF BDUJWJUJFT PG -)-MT TVCTJEJBSZ DPNQBOJFT CPBSET BOE BVEJU DPNNJUUFFT

T3FQPSUT GSPN UIF FYUFSOBM BVEJUPST BOE EJTDVTTJPO XJUI UIFN DPWFSJOH BVEJU QMBOOJOH UIF SFTVMUT PG L
FTUJNBUFT DPOUSPM UFTUJOH NJTTUBUFNFOUT JEFOUJGJFE BOE PUIFS BVEJU BOE BDDPVOUJOH NBUUFST

51F "VEJU $PNNJUUFF DPOUJOVFE JUT QSBDUJDF PG IPMEJOH DMPTFE TFTTJPOT XJUI UIF (SPVQ $'0 UIF (SPVQ )FBE PG
XJUIPVU NBOBHFNFOU QSFTFOU

3FWFX TU F DPOFOUPGU F' OOVBMBFQPSU 51 F $ PN N JWFF SSWFX FE EBET PGU F " OOVBMB FQPSUBCE " DDPVOU O PEEFSWP Q8PWEF JOQVUBCE DI BWROHF PGUIALFZ U FN FTBOE N FTTBHFT " | FBE PGU FBQS-TFOBUPO WP

BOE "DDPVOUT BOE BEWJTFUIW IFPHABEE PO B UIPSPVHI SFWJFX QSPDFTT PG UIF "OOVBM 3FQPSU BOE "DDPVOUT XBT DPOEVDUFE UP IFMQ FOTVSF
XIFUIFS UBLFO BT B XIPMFFYQROUBRBISOT PG UIF $PNNJUUFF 5IF $PNNJUUFF DBSFGVMMZ SFWJFXFE UIF (SPVQ T QFSGPSNBODF BOE SFQPSUJOH
CBMBODFE BOE VOEFSTUBOEBWWHX FEOEBIF DMBSJUZ PG UIF (SPVQMT GJOBODJBM TUBUFNFOU EJTDMPTVSFT NBEF JO BDDPSEBODF XJUl BQQMJDBCN
QSPWJEFT UIF JOGPSNBUJPOIOPWHFISEBBMBM QSFTFOUBUJPO PG "1.T UP FOTVSF UIBU UIFZ BSF QSPQFSMZ FYQMBJOFE SFDPODJMFE BOE OPU HIWFO '
GPSCTIBSFIPMEFST UP BTTFODOWBM (SFPFYRSWTBOE "DDPVOUT BU UIF .BSDI "VEJU $PNNJUUFF NFFUJOH UPHFUIFS XJUI UIF FYUFSOBM BVEJUPSMT
QFSGPSNBODF CVTJOFTT NWPIEEM "OOVBM 3FQPSU BOE "DDPVOUT UBLFO BT B XIPMF JT GBJS CBMBODFE BOE VOEFSTUBOEBCMF BOE QSPWJEFT
BOECTUSBUFHZ QFSGPSNBODF CVTJOFTT NPEFM BOE TUSBUFHZ
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((WHUQDO DXGLW RYHUVLJKW
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OWFSTFFT UIF SFMBUJPOTIJQ5KR BUPNNJ WOFVOQIWIOTJEFSFE UIF TDPQF GPDVT BOE EFMJWFSZ PG UIF BOOVBM FYUFSOBM BVEJU QMBO BOE XIFUIFS
FYUFSOBM BVEJUPST BQQSPMMHEHHBENRGUT TVDI BT MPTT SFTFSWJOH ,1.(MT XPSL JODMVEFE B EFUBJMFE SF QSPKFDUJPO PG UIF (SPVQMT MPTT S¥
SFNVOFSBUJPO BOE UFSNT PGIFOBEBUWENF®G UIF ZFBS BOE XBT TBUJTGJFE UIBU UIFJS XPSL BGGPSEFE BQQSPQSJBUF DIBMMFOHF BOE QSPGFTTJP
BOE BTTFTTFT BOOVBMMZ UIPXS UFEFQFEREFBMBVEJU QMBO 5ISPVHIPVU UIF $PNNJUUFF SFDFJWFE SFHVMBS SFQPSUT GSPN UIF FYUFSOBM B\
BOE PCKFDUJWJUZ UBLJOH JERMWIWPBRWOUWFMAVEBOWPNQBSFE UP UIF QMBO ,1.(MT UFSNT TDPQF PG FOHBHFNFOU BOE GFFT XFSF EJTDVTTFE |
MFHBM SFHVMBUPSZ BOE QSU?[FFZH-'BBOBM

gis\éti';hcl)iol\]u-rleSIH'L:JLIJFIFFSY)L(J\I]: BS FOE BVEJU UIF $PNNJUUFF QFSGPSNFE BO BTTFTTNFOU MFE CZ UIF $PNNJUUFF $I1BJS PG Ul
XIPME 51JT JgDMVEFT BO BO ﬁ\?g i; MPXJOH BSFBT JOEFQFOEFODF QSPGFTTJPOBM TDFQUJDJTN BOE DVMUVSF UIF RVBMJUZ PG BV
PG UIF RVBMJGJDBUJPOT FY % FWBMVBUJPO 5IF BTTFTTNFOU XBT EJTDVTTFE BU UIF "QSJM "VEJU $PNNJUUFF NFFUJOH 5IF C
SFTPVSDFT BOE JOEFQFOEF DUPSFE JOUP UIF BVEJU QMBOOJOH QSPDFTT GPS OWFSBMM UIF $PNNJUUFF XBT BCMF UP DPODMVE

FSWJDF QSPWJEFE CZ ,1.( BOE NBOBHFNFOUMT DPOUJOVFE TV PSU PG UIF BVEJU QSPDFTT
FYUFSOBM BVEJUPST BOE Ul }JWF%IFT¥ C!V Q ( QQ Q

UIF FYUFSOBM BVEJU QSPDF15TF$PNN1I[FFS:\AFXFEBMLU.FS(§3N U F FYUFSOBMBVEJPSUP U F N BOBHFN FOUUFBN  TFULIOH PVUDFSBIO GOEOHT BOE $-DPN N FOEBUPOT D §-TQFDUPGU F DPOSPMFOABPON FQU
PCTFSWFE EVSJOH UIF BVEJU UPHFUIFS XJUlI NBOBHFNFOU SFTQPOTFT JO FBDI BSFB JEFOUJGJFE

51 F$ PN N JWFF WX FE U F JOEFQFOEFODF PGU F FYUFSOBMBVEIPST BUU F | B\ ZFBSBOE-ZFBS FOE N FFUDHT UBLIOH JOUP BDDPVOUBQOZ OPO BVEUTFSADFT Q°WEFE BOE $-MBUFE
GFF BSSBOHFNFOUT 5IF $PNNJUUFF DPODMVEFE UIBU ,1.( SFNBJOFE JOEFQFOEFOU

51F EFWFMPQNFOU BOE JNQMEWFDOUWEBAUJ R BEGTBBOOVBM SFWJIJFX QSPDFTT UIF $PNNJUUFF SFDFIJWFE B SFDPNNFOEBUJPO GSPN NBOBHFNFOU BOE
GPSNBM QPMJDZ PO UIF QSPWPMPXY IG OP\OMBVEJUUIF BQQSPWBMT SFRVJSFE GPS WBSJPVT UZQFT PG OPO BVEJU TFSWJDFT UIBU NBZ CF QSPWJE|
TFSWJIDFT CZ UIF FYUFSOBM BSVEDWHPES BOE UH8 BEFGRBMNCH PO U F ( SPVOWX FCTIF %VSIoH , 1. ( PWEFE NJMMJPO PG OPO BVEJU TFSWJDFT UP UIF (SPVQ SFMBUJC
DPOTJEFSBUJPO BOZ UISFBUBRWJIBKF BOE 13" 4PMWFODZ ** BOE -MPZEMT SFHVMBUPSZ SFUVSOT 5IF $PNNJUUFF DPOTJEFSFE UIF OBUVSF PG UIF

JOEFQFOEFODF BOE PCKFD U JWDBQ BAERTESNEFT BOE U F MVWMPGEFT DI BSHFE BOE | BT EFUFSN JOFE U BUU FZ EP OPUBE-DUU F JOEFQFOEFCDF BOE PCIRDUNIZ PG, 1. (1 BT FYUWFSOBMBVEIPST
FYUFSOBM BVEJUPST
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.BLFT B SFDPNNFOEBUJPO UP5IHF #PBSEBODJBM ZFBS XBT UIF OJOUI GJOBODJBM ZFBS JO XI1JDI ,1.( BDUFE BT UIF (SPVQMT FYUFSOBM BVEJUPS 5l
UPCCF QVU UP TIBSFIPMEFSTSGRE BQQBSESABBE B U BOE IBT OPX DPNQMFUFE GPVS GVMM ZFBST BT UIF EFTJHOBUFE ,1.( MFBE BVEJU QBSUOFS 5IF
UIFC"(. JO SFMBUJPO UP UIFSEFORXPQBPIUMNFOROU PG ,1.( BT FYUFSOBM BVEJUPS BU UIF "(. GPS UIF GJOBODJBM ZFBS

SF BQQPJOUNFOU PS SFNPWBMPGE YL 637 BYEsu GFF BSSBOHFNFOUT BDSPTT UIF (SPVQ XFSF BHSFFE BGUFS EJTDVTTJPO CFUXFFO UIF $PNNJUU

FYUFSOBM BVEJUPST
5|F $PNNJUUFF NPOJUPSFE UIF EFWFMPQJOH SFHVMBUPSZ MBOETDBQF SFMBUJOH UP UIF DPSQPSBUF HPWFSOBODF E
BCSFQPSU EFUBIJMJOH UIF $PNQBOZMT DPNQMJBODF XJUI UIF '3$MT "VEJU $PNNJUUFFT BOE &YUFSOBM "VEJU .JOJNV

(( WHUQDO DXGLW WHQGHU SURFHVV

51F (SPVQ PCTFSWFT UIF UFOEFSJOH BOE SPUBUJPO SFRVJSFNFOUT TFU PVU XJUIJO 5IF 4UBUVUPSZ "VEJU 4FSWJDFT
$PNQFUJUJWF 5FOEFS 1SPDFTTFT BOE "VEJU $PNNJUUFF 3FTQPOTJCJIJMJUJFT OSEFS BT JTTVFE CZ UIF $." "T QSP
EVSJOH UIF (SPVQ DPOEVDUFE B NBOEBUPSZ UFOEFS QSPDFTT GPS JUT FYUFSOBM BVEJU TFSWJDFT GPS UIF G
CFFO UIF (SPVQ T FYUFSOBM BVEJUPS GPS B QFSJPE PG UFO ZFBST GPMMPXJOH UIF DPODMVTJPO PG UIF GJOBOD
XJUICTVQQPSU QSPWJEFE CZ TFOJPS NBOBHFNFOU BOE UIF XJEFS CVTJOFTT BT SFRVJSFE BOE XBT DPOEVDUFE JO B
&YUFSOBM "VEJU .JOJNVN 4UBOEBSE BT JTTVFE CZ UIF '3%

5|F LFZ BDUJWJUJFT XJUIJO UIF UFOEFS QSPDFTT XFSF

+BOVBSZ UpP .BSJIlY QSPTQFDUJWF BVEJU GJSNT XFSF JOWJUFE UP QBSUJDJQBUF JO UIF UFOEFS QSPDFTT G5XP
'3$CJO UIJT DPOUFYU BT BVEJU GJSNT PUIFS UIBO UIF GPVS MBSHFTU BVEJU GJSNT 5IF UXP DIBMMFOHFS GJSNT EF
XBT VOEFSTUPPE BOE BDDFQUFE CZ UIF $PNNJUUFF " 3'* EPDVNFOU XBT TIBSFE XJUI UIF SFNBJOJOH GJSNT XJUIl JU’
BVEJUCRVBMJUZ BT FWJEFODFE QSJNBSJMZ CZ UIF SFTVMUT PG SFDFOU JOTQFDUJPOT GSPN SFMFWBOU BVEJU SFHV
OPO JODVNCFOU GJSNT UIF BTTFTTNFOU PG BVEJU SJTL BOE UIF GJSNT QSPQPTFE BVEJU BQQSPBDI 5IF SFRVJSFEN
BOECUJNFUBCMF GPS UIF UFOEFS QSPDFTT IBE QSFWJPVTMZ CFFO BHSFFE XJUI UIF $PNNJUUFF BU UIF NFFUJOH IFM

"QSJM UP +VOBGPSNBUJPO BOE BDDFTT UP CPUI NBOBHFNFOU BOE UIPTF DIBSHFE XJUIJO HPWFSOBODF XBT NE
XFSF SFDFJWFE CZ UIF GJSNT CZ UIF FOE PG +VOF .FNCFST PG UIF $PNNJUUFF XJUI TVQQPSU GSPN UIF TFOJPS NBO
BOE BTTFTTFE UIFTF UPHFUIFS XJUIl UIF GJSN T XJEFS QFSGPSNBODF BHBJOTU UIF 3'* SFRVJSFNFOUT QSFWJPVTMZ T
GSPN UIF QSPDFTT

+VMZ UpP AFQUFNC¥F3 EPDVNFOU XBT TIBSFE XJUIl UIF SENBJOJOH GJSNT JO "VHVTU XJUI JUT SFRVJSFENFOUT G
CVTJOFTTCBOE UIF BTTPDJBUFE SJTLT BDDPVOUJOH USFBUNFOU BOE BVEJU BQQSPBDI DBTF TUVEJFT UIF VTF PG UF
'VSUIFSCJOGPSNBUJPO BOE BDDFTT UP NBOBHFNFOU BOE UIPTF DIBSHFE XJUI HPWFSOBODF XBT BMTP QSPWJEFE

ODUPCEFS UP %FDFBCFSFTQPOTFT XFSF TVCNJUUFE CZ UIF QBSUJDJQBUJOH GJSNT JO FBSMZ ODUPCFS BOE GJ!
UP UIF FOE PG ODUPCFS "U UIF NFFUJOH PO [/PWFENCFS UIF $SPNNJUUFF DPODMVEFE UIF UFOEFS QSPDFTT CZ BT"
EPDVNFOUT BOE QSFTFOUBUJPOT BHBJOTU UIF SFRVJSFNFOUT QSFWJPVTMZ TFU 5I1JT SFTVMUFE JO UXP QPTTJCMF G
BQQPJOUNFOU PG &: BT UIF (SPVQ T FYUFSOBM BVEJUPS GPS UIF ZFBS FOEJOH %FDFNCFS 5lF LFZ FMFENFOUT T
UFBN JODMVEJOH TQFDJBMJTUT XIJDI EFNPOTUSBUFE LOPXMFEHF PG UIF (SPVQ T SJTLT BOE PQFSBUJPOT BOE UIFJ
5133 TCSFDPNNFOEBUJPO XBT BDDFQUFE BOE BQQSPWFE CZ UIF #PBSE BU UIF NFFUJOH PO /PWFNCFS TVCKFDU UF
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.POJUPST BOE BTTFTTFT UIF BIFMBBWEMT JOUFSOBM BVEJU GVODUJPO SFQPSUT EJSFDUMZ UP UIF $PNNJUUFF "U UIF CFHJOOJOH PG UIF $PNN
FEDUWFOFTT PGU F{ SVQUIDFSBVBVED  BVEJU GVODUJPO UBCMFE CZ UIF (SPVQ )FBE PG *OUFSOBM "VEJU XIJDI TVQQPSUT UIF TUSBUFHJD PCKFDUJWFT BOE
GVODUJPO JO UIF PWFSBMM DFOUFS WBGBWFNFOU BOE PUIFS LFZ TUBLFIPMEFST 5ISPVHIPVU UIF $PNNJUUFF SFWJFXFE UIF EFMJWFSZ PG UIF

JU IBT OF SFTUSIDUJIPO PWH ng#s FIJHIUFE BQQSPBDI BOE DPOTJEFST DVSSFOU BOE FNFSHJOH SJTLT XIJDI JNQBDU UIF CVTJOFT

LBP(Q)J;PQLJ:SEPSL;ECEQJJ;@S(;&;TPVSD IE- XJUl UIF (SPVQMT BVEJU DZDMF BOE BEESFTTFT TQFDJGJD BSFB JEFOUJGJFE CZ NBOBHFNFOU BOE #P

N BOEBUF [DEDDPSEBODF X U BQQSPQSBUF SFDFJWFE SFQPSUT GSPN UIF (SPVQ )FBE PG *OUFSOBM "VEJU TVNNBSJTJOH UIF TUBUVT PG UIF JOUFSOBM BVEJU QM
PG BDUJPOT UBLFO CZ NBOBHFNFOU UP JNQMFNFOU SFDPNNFOEBUJPOT BSJTJOH 5IF JOUFSOBM BVEJU QSPHSBNNF B

QSPGFTTJPOBM TUBOEBSET DVMUVSF GPS FBDI BVEJU VOEFSUBLFO "O PWFSBMM TVNNBSZ PG PCTFSWBUJPOT JEFOUJGJFE JO SFTQFDU PG UIF (
BOE DMPTFE $PNNJUUFF TFTTJPOT

51F $PNNJUUFF SFWJFXFE BOE BQQSPWFE UIF *OUFSOBM "VEJU $IBSUFS XIJDI DBO CF WJFXFE PO UIF (SPVQMT XFCT.
51F $PNNJUUFF BQQSPWFE UIF PCKFDUJWFT UIF QFSGPSNBODF SFWJFX BOE UIF TVDDFTTJPO QMBO GPS UIF (SPVQ )F

51F $I1BJS PG UIF $PNNJUUFF VOEFSUPPL BO BOOVBM SFWJFX PG UIF FGGFDUJWFOFTT PG UIF JOUFSOBM BVEJU GVOD!
EJTDVTTFE UIF SFQPSU BOE JUT GJOEJOHT BOE DPODMVEFE UIBU UIF JOUFSOBM BVEJU GVODUJPO IBE PQFSBUFE FGC
IBT BQQSPQSJBUF TUBOEJOH BOE QSJPSJUZ XJUIJO UIF (SPVQ BOE UIBU UIF (SPVQ )FBE PG *OUFSOBM "VEJU IBT UIF

(SPVQMT SJTL NBOBHFNFOU IéTEEgNE PﬁTVSJ%%éﬁPVQ )FBE PG *OUFSOBM "VEJU QSFTFOUFE UIF (SPVQ JOUFSOBM BVEJU QMBO UP UIF $PNN.
k ?%éﬁg sh

, QWHUQDO FRQWUROV DQG ULVN PDQDJHPHQW V\VWHPYV

&RPPLWWHH UHVSRQVLERPLWWHH DFWLYLWLHYV

3FWIJFXT UIF BEFRVBDZ BOE BGGFPRSE FEOIF VMBGNBUF SFTQPOTJCIJMJUZ GPS FOTVSJOH UIF NBJOUFOBODF PG B SPCVTU GSBNFXPSL PG JOUFSOBM
UIF (SPVQMT JOUFSOBM GJO B-eMHBEBHA BIRRDPSEHBIE FWFX PCU FTF TZTWN TUW-U F $ PN N JWFF 51 F $ PN N JWFF SFWFX FE BOE DI BWECHFE U F (| SPVQW DPOLBPMFOABPON FOU DU F NHE UPGS-HVIBS

TZTUFNT UIBU JEFOUJGZ BT TRVIBIS NNBSMBHERBXPESUJOH GSPN UIF (SPVQ $30 UIF GJOBODF EFQBSUNFOU BOE UIF MFHBM BOE DPNQMJBODF GVODUJP(
NPOJUPS GJOBODJBM SJTLT BOBMPUTFSFIGCSWIOBIM 51F $PNNJUUFF EJTDVTTFE BOE DIBMMFOHFE UIF SFTVMUT PG UIF SJTL BOE DPOUSPM BGGJSNB!
DPOUSPM BOE SJTL NBOBHFNFQRSBXUPBONRFG LFZ DPOUSPMT

?:T:V(\;/jgﬁn\?ngBfJ%?fgvETFU"Ig "Tij 6N EHU?P UIF $PNNJUUFF XBT QSFTFOUFE XJUI B SFQPSU GSPN UIF (SPVQ )FBE PG *OUFSOBM "VEJU BOE SFW
DA R A JOU% E POTFT 5IF $PNNJUUFF SFDFJWFE BO BOOVBM SFQPSU GSPN UIF (SPVQ $30 DPODFSOJOH IFS BTTFT
I TLONBOBHFNEOU 10DMVEN ) ﬂ\% QEBUF PO DPOUSPM FOIBODFNFOUT NBEF EVSJOH UIF ZFBS *O BEEJUJPO UIF $PNNJUUFF SFDFJ)

1 3 PG UIF (SPVQMT HPWFSOBODF SJTL BOE DPOUSPM GSBNFXPSL GPS EJTDVTTJPO UPHFUIFS XJU|
PG QSJODJQBM BOE FNFSHJOHLS ngg BJEFUIFIS JNQBDU PO UIF (SPVQMT SJTL QSPGJMF 5IF (SPVQ )FBE PG *OUFSOBM "VEJU DPOTJEFSFE NBO
I BUFE DPOUSPMT XFSF PUIFSXJTF PSEJOBSJMZ DPOTJEFSFE CZ UIF (SPVQ JOUFSOBM BVEJU GVODUJPO B
UIF $PNNJUUFF EJE OPU JEFOUJGZ BOZ XFBLOFTTFT XIJDI XFSF EFUFSNJOFE UP CF TJHOJGJDBOU UP UIF QSFQBSBUJI
JEFOUJGJFE QSPDFTTFT BSF JO QMBDF UP FOTVSF UIBU UIF OFDFTTBSZ BDUJPOT BSF UBLFO BOE QSPHSFTT JT NPO.
SFQPSUJOH JOUFHSJUZ BOE NBJOUBJO SFHVMBUPSZ DPNQMJBODF UIFZ DBOOPU FMJNJOBUF SJTL FOUJSFMZ /PUXJU
TBUJTGJFE XJUI UIF FGGFDUJWFOFTT PG UIF (SPVQMT JOUFSOBM DPOUSPMT JODMVEJOH PQFSBUJPOBM BOE DPNQMJ
UIF #PBSE JO EFUFSNJOJOH UIF BQQSPQSJBUFOFTT PG BEPQUJOH UIF HPJOH DPODFSO CBTJT PG BDDPVOUJOH BOE J¢
EFTDSJCFE JO UIF %JSFDUEST 3FQPSU PO QBHF

51F "VEJU $PNNJUUFF DPOTJEFSFE UIF TVJUBCJMJUZ PG JUT 5FSNT PS 3FGFSFODF BOE UIF FGGFDUJWFOFTT PG JUT P
CZGUIF GJSN PG £ GPEFQBHHFS EFUBJMT 5I1F "VEJU $PNNJUUFF JT DPOTJEFSFE UP IBWF PQFSBUFE FGGFDUJWFMZ |
$PNNJUUFFMT 5FSNT PG 3FGFSFODF BSF DPOTJEFSFE UP CF BMJHOFE XJUl HPPE HPWFSOBODF QSBDUJDF

TUBUFNFOUT SFHBSEJOH HPJ
BOECWJBCJMJUZ
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$PNNJUUFF SFRPSBIONVFE

[

&RPSOLDQFH VSHDNLQJ XS DQG IUDXG

&RPPLWWHH UHVSRQVLERPILWWHH DFWLYLWLHV

3FWJFXT GPS BEFRVBDZ BOESNIFD$WNNZUUFRF DPOEVDUFE BO BOOVBM FGGFDUJWFOFTT SFWJFX PG UIF (SPVQMT QPMJDJFT BOE QSPDFEVSFT SFMFW
(SPVQMT DPNQMJBODF TQFBEGOWQE® BFRE QPMJIJDJFT BOE QSPDFEVSFT JO SFTQFDU PG

GSBVECDPOUSPMT

TBOUJ NPOFZ MBVOEFSJOH

TUIF QSFWFOUJPO PG CSJCFSZ BOE GJOBODJBM DSJNF JODMVEJOH UIF EFUFDUJPO PG GSBVE
TDPOGMJDUT PG JOUFSFTU

TXIJTUMFCMPXJOH BSSBOHFNFOUT BOE

TTBODUJPOT NPOJUPSJOH

5|F PQFSBUJPO PG UIF DPOUSPMT UIBU BSF EPDVNFOUFE JO UIFTF QPMJDJFT BOE QSPDFEVSFT BSF SFQPSUFE UP UIF
DPNQMJBODF TUBUFNFOUT GSPN UIF (SPVQMT MFHBM BOE DPNQMJBODF GVODUJPO NFNCFST PG XIJDI JODMVEF UIF (
1SPUFDUJPO 0GGJDFS 5IF $PNNJUUFF BMTP LFFQT VOEFS SFWJFX UIF BEFRVBDZ BOE FGGFDUJWFOFTT PG UIF (SPVQI
DPNQMJBODF USBJOJOH EFMJWFSFE UP FNQMPZFFT BDSPTT UIF (SPVQ

51F (SPVQMT XIJTUMFCMPXJOH QPMJDZ BOE QSPDFEVSFT QSPWJEF BO JOUFSOBM NFDIBOJTN GPS UIF SFQPSUJOH JO
BSBOHFN FOU JO QBDF U BUBWX ®SU F JDEFQFOEFOUDVFTUHBUPO PGIVDI N BUWFST BOE BQQSPQSBYF BMRX VQBDUPO " X JJURCYAX JOH DI BN QPO BT-CFFO BQQPIOUFE WP FBDI

PG UIF (SPVQMT QSJODJQBM PQFSBUJOH TVCTJEJBSJFT XJUI UIF $IBJS PG UIF "VEJU $PNNJUUFF TFSWJOH BT UIF (SP
UIF JOUFHSJUZ JOEFQFOEFODF BOE FGGFDUJWFOFTT PG UIF (SPVQMT QPMJDJFT BOE QSPDFEVSFT PO XIJTUMFCMP XJ
XIJTUMFCMPXJOH SFQPSUT PO BO BOPOZNJTFE CBTJT BOE QSPDFEVSBM DIBOHFT XFSF NBEF UP GBDJMJUBUF UIJT 5
VOEFSTUBOEJOH PG UIJT QSPDFTT UP FOBCMF UIFN UP TQFBL PVU XJUlI DPOGJEFODF XIFO BQQSPQSJBUF

SULRULWLHV IRU

T.BJOUBJO UIF GPDVT PO UIF (SPVQMT SJTL BOE DPOUSPM GSBNFXPSL UIF PQFSBUJPO PG UIF CVTJOFTTMT GJOBODJBM SFQPS
T5P PWFSTFF UIF QFSJPE PG USBOTJUJPO JO UIF (SPVQMT FYUFSOBM BVEJU TFSWJDFT JO BEWBODF PG UIF ZFBS FOE BVEJL

4BMMZ 8IJMMJIBNT

$IBJS PG UIF "VEJU $PNNJUUFF

.BSDI
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$PNNJUUFF SFRPSBIONVFE

1IRPLOQDWLRQ &RUSRUDWH *RYHUQDQFH DQG ¢

O'T -BODBTIJSF NBSLFE JUT UI BOOJWFSTBSRP® L WWHH PHPEHUVKLS 3ULQFLSDO UHVSRQVLELOLWL

UIFC$PNNJUUFF GPDVTFE DMPTFMZ PO UIF INQNMERBUIROGTORG, |k /pNJOBUIPO $PSQPSBWH KRWFSTBL DA W \W H H
HSPXUI BOE DIBOHF XJUIJO UIF CVTJOFTT PRRPNRBRAZ 0BCIMIUZ $PNNJUUFEF NFNCFST BSEIREROFREFON DUVSE TI[F BOE DPNG

DVMUVSF 8JUI GFXFS UIBO FNQMPZFFT BRSP I\F
POPIY OV UIWE %IJSFDUPST 5IF $SPNNJUUFF SIRISUE IIMIPE TLIMMT LOPXMEEHE JC

(SPVQ UIF $PNNJUUFF JT BCMF UP HBJO TUSBOMENQTI LT 51 gMTP UIF $1BJS PG UIF #PB
JOUP UIF PQFSBUJPO PG UIF CVTJOFTT BOE JUT QFPQMF PFQFSIFODF BOE EJWFSTJUZ PG UIF #PE
#PBSE FOHBHFNFOU XJUI UIF XPSLGPSDF

5lFCQFSGPSNBODF PG UIF (SPVQ EVSJOH sPUNJUWLEA WBINFsG U .FFUJOHT BUUFOEFE
UP UIF IJHI MFWFMT PG FOHBHFNFOU BOE QSP®MBDTABPBIMMER RG T$POTIEFST TVDDFTTJPO QMBOOJOH GPS
PUIFS TFOJPS FYFDVUJWFT

JUT QFPQMF BOE UIF FYDFMMFOU TFOTF PG T IDG IT
QBSU PG UIF %/" PG UIF CVTJOFTT E IBYERR BEBX PO T/IPNJOBUFT DBOEJEBUFT UP GJMM #PBSE

4BMMZ 8JMMIBNT T.BLFT SFDPNNFOEBUJPOT UP UIF #PBSE [
11JMJQ #SPBEMFZ #SZBO +PTFQI /PO &YFDVUJWF %JSFDUPS JOEFQFOEFOL
$1BJS PG UIF /PNJOBUJPO $PSQPSBUF (PWFSQBQPFHROESNpUU #¢< PG $PNNJUUFFT TVJUBCMF DBOEJEBUFT
$YTUBIOBCIMIDZ SPANIUUFF JDIBFM %BXTPO SFTJHOFE GSPN UIF $PNNJUUFF PO 4E%5'90JPS COEFQFOEFOU %JSFDUPS BOE Ul
. 0
#SZBO +PTFQI KPJOFE UIF $PNNJUUFF PO "QSJM %J MUPST Cz TIBSFIPMEFST

T3FWJIFXT UIF $PNQBOZMT DPSQPSBUF HP!
BSSBOHFNFOUT BOE DPNQMJBODF XJUI U

T.POJUPST BOE NBLFT SFDPNNFOEBUJPOT
SFHBSEJOH UIF FOWJSPONFOUBM TPDJB
SFTQPOTJCIMJUJFT PG UIF $PNQBOZ BO

T.BLFT SFDPNNFOEBUJPOT UP UIF #PBSE L
UIFCDIBSJUBCMF BOE DPSQPSBUF TPDJB
BDUJWJUJFT PG UIF $PNQBOZ BOE EPOBL
-BODBTIJSF 'PVOEBUJPO
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$PNNJUUFF SFRPSBIONVFE

+RZ WKH &RPPLWWHH GLVFKDUJHG LWV UHVSRQVLELOLWLHYV

&RPPLWWHH UHVSRQVLERPLWWHH DFWLYLWLHYV

#PBSE BOE $PNNJUUFF TVDDBTHF ¥PPONNJUUFF DPOUJOVFE UP GPDVT PO #PBSE TVDDFTTJPO BOE TLIMMT QMBOOJOH PWFS UIF ZFBS BOE NPOJUPSFE

O R O eorn s 17U PR uiBMIF 3BDIPYV XBT BQQPIOUFE UP UIF "VEJU BOE *OWFTUNFOU $PNNJUUFFT PO .BSDI BOE BT $1BJS PG UIF *OV
¢ GSPN UIBU SPMF PO "QSJM

-JOEB 7FOUSFTDB XBT BQQPJOUFE UP UIF 3FNVOFSBUJPO $PNNJUUFF PO .BSDI
#PC $PY BOE .BUUIFX /IBSCFUU XFSF BQQPJOUFE UP UIF 60EFSXSJUJOH BOE 60EFSXSJUJOH 3JTL $PNNJUUFF PO .BS|
#SZBO +PTFQI XBT BQQPJOUFE UP UIF /PNJOBUJPO $PSQPSBUF (PWFSOBODF BOE 4VTUBJOBCJMJUZ $PNNJUUFF PO "

*SFOF .D%FSNPUU #SPX0O XBT BQQPJOUFE BT UIF #PBSE T 4FOJPS *OEFQFOEFOU %[1s&Pp 8 AP % FUI OFGRGEMBW GE® 16 F H BGE.
DPNQPTJUJPO BOE BQQPJOUNFOUT EVSJOH

51F $PNNJUUFF SFWJFXFE UIF DPNQPTJUJPO PG UIF #PBSE BU JUT /PWFENCEFS NFFUJOH BOE DPOTJEFSFE UIBU UIF
EJWFSTJUZ DPOUJOVFT UP CF BQQSPQSJBUF GPS UIF (SPVQMT CVTJOFTT UP NFFU JUT TUSBUFHJD PCKFDUJWFT 5IF
PCKFDUJWF GPS UIF #PBSE PG IBWJOH BU MFBTU POF EJSFDUPS GSPN B NJOPSJUZ FUIOJD CBDLHSPVOE 5IF $PNNJUU
BU UIF ZFBS FOE GFNBMF NFNCFSTIJQ PG UIF #PBSE TUBOET BU TMJHIUMZ PWFS

51F QSPDFTT GPS UIF FYUFSOBMMZ GBDJMJUBUFE ZFBS FOE SFWJFX PG UIF FGGFDUJWFOFTT PG UIF #PBSE UIF $PNN
QBHE GPS B TYVNNBSZ PG UIF QSPDFTT BOE DPODMVTJPOT

*O BDDPSEBODF XJUI UIF QSPWJTJPOT PG UIF $PEF BMM PG UIF %JSFDUPST BSEITEdR RDRS BP TR/OINBEBM P UFIN FEORUNING U
XPSL SFHBSEJOH UIF JOEFQFOEFODF BOE SF FMFDUJPO PG %JSFDUPST

51F (SPVQMT GJU BOE QSPQFS QPMJDZ GPS #PBSE BQQPJOUNFOUT XBT SFWJFXFE BOE BQQSPWFE

6, $PSQPSBUF (PWFSOBODF 5IF $PNNJUUFF LFFQT VOEFS SFWJFX UIF $PNQBOZMT DPSQPSBUF HPWFSOBODF BSSBOHFNFOUT QBSUJDVMBSMZ UIF
$PEFCDPNQMJBODF DPNQBOZ TFDSFUBSJBUMT DIFDLMJTU SFDPSE PG UIF $PNQBOZMT DPNQMJBODF XJUI UIF $PEF PO B RVBSUFSMZ CBTJ’

(PWFSOBODF EPDVNFOUBUJP®&BDI $PNNJUUFF DPOTJEFSFE JUT 5FSNT PG 3FGFSFODF BT QBSU PG UIF ZFBS FOE FWBMVBUJPO QSPDFTT BOE IBT
FWBMVBUJPO 5IF $PNNJUUFF SFDPNNFOEFE UP UIF #PBSE EVSJOH UIF ZFBS NJOPS DIBOHFT UP UIF 5FSNT PG 3FGFSF
$PNNJUUFF 5IF $PNNJUUFF BMTP DPODMVEFE UIBU BMM 5FSNT PG 3FGFSFODF GPS UIF $PNNJUUFFT XFSF GJU GPS QV
SFDPNNFOEFE UP UIF #PBSE NJOPS SFWJTJPOT UP CPUI UIF #PBSEMT 4DIFEVMF PG 3FTFSWFE .BUUFST BOE UP UIF EP
(SPVQ $&0 BOE UIF $IBJS

.BOBHFNFOU BOE TUBGG BQQRUORWFRUARSBOE UIF $PNNJUUFF SFWJFXFE BOE SFDPNNFOEFE UIF BQQSPWBM BOE BEPQUJPO CZ UIF #PBSE PG UIF (¢

TVDDFTTJPO QMBOOJOH NBOBHFNFOU BOE EFWFMPQNFOU QSPHSBNNF GPS TFOJPS NBOBHFNFOU 5IF $PNNJUUFF FOHBHFE XJUI /JDPMB /BJSO
BOE EFWFMPQNFOU QSPQPTBMT GPS B OVNCFS PG LFZ FNQMPZFFT BDSPTT UIF (SPVQ BT QBSU PG UIF TVDDFTTJPO Q
CFOFGJUT PG B EJWFSTF QJQFMJOF PG UBMFOU

8PSLGPSDF FOHBHFNFOU 8JUI SFHBSE UP JUT BSSBOHFNFOUT GPS XPSLGPSDF FOHBHFNFOU UIF #PBSE EPFT OPU VTF UIF TVHHFTUFE NFUIPET -
EFTIJHOBUJPO PG /PO &YFDVUJWF %JSFDUPST PO B SPUBUJOH CBTJT 5IF $PNNJUUFF EJTDVTTFE UIF PVUDPNFT PG B E

51 F$ PN N JWFF DPOTEFSE U F N FU PET BOE WBPPMT BSX PS.GIF FOHBHFN FOUBULT/ PVEN CFS N FFUDH BOE EJIDVTTFE BSBOHFN FOO SX PS.GIF FOHBHFN FOUEVSIH
51F $PNNJUUFF BOE UIF #PBSE DPOTJEFS UIBU UIF NFDIBOJTNT GPS XPSLGPSDF FOHBHFNFOU BOE GFFECBDL IBW
XJUIJO UIF SFMFWBOU $PNNJUUFFT UIF #PBSE BOE UIF XJEFS (SPVQ 1MFBTF TFF QBHF GPS NPSF JOGPSNBUJPO PO

-FHBM SFHVMBUPSZ BOE HP WMHSAOBVOFDFNFOUT JO UIF BSFBT PG MBX SFHVMBUJPO BOE HVJEBODF SFMFWBOU UP UIF (SPVQ BOE JUT PQFSBUJPO XF
EFWFMPQNFOUT SFGPSN DPSQPSBUF SFQPSUJOH SFRVJSFNFOUT GPS 6, MJTUFE FOUJUJFT EFWFMPQNFOUT JO BVEJU NBSLFU QSBDUJDF BOE |
JO &4( SFHVMBUJPO BOE QSBDUJDF
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$PNNJUUFF SFRPSBIONVFE

&RPPLWWHH UHVSRQVLERPLWWHH DFWLYLWLHYV

4VCTJEJBSZ CPBSET 51F $PNNJUUFF BOE #PBSE NPOJUPSFE UIF DPNQPTJUJPO PG UIF (SPVQMT TVCTJEJBSZ CPBSET JODMVEJOH BQQPJOU
$PNNJUUFF EJTDVTTFE TVDDFTTJPO QMBOT GPS UIF SPMF PG /PO &YFDVUJWF %JSFDUPS BOE $IBJS PG UIF -*$- CPBSE
XJMM SFUJSF GSPN UIBU SPMF GPMMPXJOH UIF ZFBS FOE BOE VQPO UIF $PNNJUUFFMT SFDPNNFOEBUJPO UIF #PB
CFDPNF JUT $1BJS JO .BSDI

6XVWDLQDELOLW\

4VTUBJOBCJMJUZ BOE &4( TUBBHIFMES SFQPSUT XFSF SFDFJWFE GSPN +FMFOB #KFMBOPWJD BT $IBJS PG UIF NBOBHFNFOU &4( $PNNJUUFF SFHBSE

BOECSFQPSUJOH UIF (SPVQMT QSPHSFTT JO UIFTF BSFBT 5IF $PNNJUUFF IBT DPOUJOVFE UP NPOJUPS EFWFMPQNFOUT JO UIF BSFB PG
NBOBHFNFOU EBUB DPMMFDUJPO BOE SFQPSUJOH XJUIJO UIF CVTJOFTT "U JUT /PWFNCFS NFFUJOH UIF $PNNJUU
(SPVQMT &4( TUSBUFHZ BOE GSBNFXPSL

(QYLURQPHQW

$MINBUF DIBOHF SJTL BOE P @@WFWNPQNFOBOEBEO UIF BSFBT PG FOWJSPONFOUBM TVTUBJOBCJMJUZ BOE DMIJNBUF DIBOHF BOE UIF NBOBHFNFOU PG ¢
OBUVSF SFMBUFE SJTL BOE #PBSE SFWJFXFE BOE SBUJGJFE UIF (SPVQMT $MINBUF8JTF TVCNJTTJPO 'PS NPSF JOGPSNBUJPO PO UIFTF NBU

6RFLDO UHVSRQVLELOLW\

%JIJWFSTJUZ FRVJUZ BOE JODMSTHPWB SFHBSEJOH UIF HFOEFS BOE FUIOJDJUZ PG UIF #PBSE BOE FYFDVUJWF NBOBHFNFOU QMFBTF SFGFS UP QB
EJWFSTJUZ QPMJDZ XIJDI JT QPTUFE PO UIF $PNQBOZMT XFCTJUF BOE DPWFST UIF #PBSE BOE FBDI PG JUT $PNNJUU
DPOUJOVFE UP NFFU JUT #PBSE MFWFM 1BSLFS SFWJFX PCKFDUJWF GPS NJOPSJUZ FUIOJD SFQSFTFOUBUJPO 5IF $PN
PG B 1BSLFS 3FWJFX FUIOJDJUZ UBSHFU GPS UIF FYFDVUJWF NBOBHFNFOU HSPVQ BOE JUT SFQPSUT BOE XJMM SFWJ"
QSBDUJDF "U JUT /IPWFNCFS NFFUJOH UIF $PNNJUUFF SFDFJWFE BO VQEBUF GSPN NBOBHFNFOU PO UIF (SPVQMT |
JODMVEJOH POHPJOH XPSLGPSDF DPNNVOJDBUJPO

5/F -BODBTIJSF '"PVOEBUJPO 5IF $PNNJUUFF JT SFTQPOTJCMF GPS NPOJUPSJOH BOE NBLJOH SFDPNNFOEBUJPOT UP UIF #PBSE JO SFMBUJPO UP UI

BOECSFQPSUJOH SFRVJSFNFOUT GPS UIF -BODBTIJSF 'PVOEBUJPO %VSJOH UIF $PNNJUUFF SFDFJWFE B SFQPSU
BQQSPBDI UP GVOEJOH GPS BOE CFZPOE BMPOHTJEF JUT JOWFTUNFOU TUSBUFHZ EPOBUJPOT QPMJDZ BOE DIBS.
FNQMPZFFT UISPVHIPVU UIF (SPVQ XJUI JUT XPSL BOE JOJUJBUJWFT 5IF $PNNJUUFF NBEF B SFDPNNFOEBUJPO UP UII
G/NNZFBS( SPVQ QAT TVCHDUW B DBQPG BCEB DPNBS DPOELIPOBMPO U F EFUFSN JOBLIPO PGEOBODBMFSPIN BCDF ®SU F /NZFBS ' PSN PS- DN BUPO
SFHBSEJOH UIF XPSL PG UIF -BODBTIJSF 'EYOEBBUJPO QMFBTF TFF QBHFT
6, .PEFSO 4MBWFSZ "DU B®ESJOH UIF $PNNJUUFF SFDPNNFOEFE UIF BQQSPWBM CZ UIF #PBSE PG BO VQEBUFE (SPVQ BOUJ TMBWFSZ BOE I
IVNBOGCSJHIUT SFGFSFODF UP UIF (SPVQ )VNBO 3JHIUT 4UBUFNFOU #PUI TUBUFNFOUT BSF QPTUFE PO UIF $PNQBOZMT XFCTJUF

SULRULWLHV IRU

T5P DPOUJOVF UP FOTVSF UIBU UIF $PNQBOZ JT BCMF UP FGGFDUJWFMZ EJTDIBSHF JUT HPWFSOBODF SFTQPOTJCIJMJUJFT BOE
(PWFSOBODF $PEF

T5P TVQQPSU NBOBHFNFOU JO UIF GVSUIFS EFWFMPQNFOU PG UIF UBMFOU QJQFMJOF BOE USBJOJOH BOE SFUFOUJPO UPPMT X

T5P SFWJFX EFWFMPQNFOUT XJUI SFHBSET UP UIF $PNQBOZMT TVTUBJOBCJMJUZ BOE &4( BDUJWJUJFT JODMVEJOH NBOBHFNFC

T5P NPOJUPS UIF $PNQBOZMT QSPHSFTT PO EJWFSTJUZ BOE UP DPOTJEFS BQQSPQSJBUF PCKFDUJWFT BT QBSU PG JUT PWFSTJ
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$PNNJUUFF SFRPSBIONVFE

QYHVWPHQW &RPPLWWHH

OSIF SPNNJUUFF DPOUJOVFT UP PWFSTFF &'P%FEF’M_JWWHCHZ PHYPEHUVKLS SULQFLSDO UHVSRQVLELOLWLHYV

E'IBFOBHHSFP'\;(FU?UB(;’EBHNSEE?UL;'SF éf@\égwgﬂg\évj ﬁ\'EPP v FODF PG UIF *OWFTUNF.®0 SPNNT WUF QDSEWIEBEODF PG JOWFTUNFO!
¢ g BIJ\/&M DPNQSJTF BU MFBW B TWHE ORIONSORHMAEIWEIUI SFGFSFODF UP

SnTY
,\]/(S'II‘E\'/:SSégéL;JS(?EPgVFFJ%f\[/:gé:ggnggfgslvs;'r Lé BZ CF UIF $IBIJSHAVGBEAM HPBISBOBEOEITL GSBNFXPSLT

* "
MBSHFS JOWFTUNFOU QPSUGPMJP X1JDI PVQ $*0 "OZ &BFIMWIFIXWFI @WFADWFE®H U TUSBUFHJIJFT HVJEFM.

RO
EVSJOH “MUIPVHI UIF (SPVQMT TUSBU MB ’\%ENNJUUFF QSPQPTFE CZ NBOBHFNFOU BOE SFDPNNFOE

DPOTFSWBUJWF BT JO QSFWJPVT ZFBST UJFUSHHEQ(EUF’QJHIFlezlfFME\NFTUNFOU $PNNJJ*U|BI—5FD|519(§SJ'T'|:FTSU(>§IEVQ FOUJUJFT UP BQQSF
FOWJSPONFOU IBT CPPTUFE UIF DPOUSJCVOEFQ FQE GO/ (KPFOy § MEFDVUJIWF %JSsFDUPST 26 AP BIMsh @EFIGBGW% LpBESJITL BTTFU EFGJOJU.
JOWFTUNFOUT UP SFUVSOT BOE BT B QSPBOSUMPRDNEINMFFEBMAPUPS UIF (SPVQ §' oT%JoTEL VIEMEPRQDEHMFWFEMT BT QSPQPTFE CZ 1

0 BFDPNNF ET P UIF SFMFWBOU TVCTJEJBSZ

(SPVQCQSPGJIUBCIMIUZ P XIPJT OPU B %JSFDUPS BQQPJOUNFOU PG JOWFTUNFOU NBOBHFST Q
/BUIBNABPIPV $PNNJUUFF NENCFST _FFUJOHT BUUFOENEBOBHFNFOU UP NBOBHF UIF (SPVQMT JOWF"
$1BJS PG UIF *OWFTUNFOU $PNNJUUFF /BUIBMJF 3BDIPV $IBJS T&TUBCMJTIFT BOE NPOJUPST DPNQMJBODF X
3PCFSU -VTBSEJ GPSNFS $IB. PQFSBUJOH HVJEFMJOFT SJTL NFUSJDT BOE

/IBUBMJF ,FSTIBX
%FOJTF OM%POPHIVF
-JOEB 7TFOUSFTDB

/BUIBMJF 3BDIPV BTTVNFE UIF SPMF PG $IBJS PG UIF *OWFTUNFOU $PNNJUUFF BU
UIF DPODMVTJPO PG UIF "(. PO "QSJM
3PCFSU -VTBSEJ SFTJHOFE GSPN UIF $PNNJUUFF BOE BT JUT $IBJS PO

"QSJIM
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$PNNJUUFF SFRPSBIONVFE

[

+RZ WKH &¢RPPLWWHH GLVFKDUJHG LWV UHVSRQVLELOLWLHYV

&RPPLWWHH UHVSRQVLERPILWWHH DFWLYLWLHV

,QYHVWPHQW SHUIRUPDQFH

.POJUPST UIF QFSGPSNBODF BGSIOWFTUNBORU(SPVQMT JOWFTUNFOU QRINWIGFPMI PSHRGFIEORBOH B QPIFIJUUWHOSFENSOSGXBT ESIJWFO CZ HBJOT BSJ
TUSBUFHJFT BOE JOWFTUNFOSFEBDBHF® UP MPXFS MPOH UFSN 64 5SFBTVSZ SBUFT EJWFSTJGJDBUJPO BOE B TUSPOH DPOUSJCVUJPO GSPN PVS B

GSPN NBOBHFNFOU SFHBSEJOH JOWFTUNFOU QFSGPSNBODF TUSBUFHZ BOE SJTL NPOJUPSJOH

, QYHVWPHQW VWUDWHJ\

3FWJFX BOE BQQSPWBM PG JBDIWRPNWNIQWFF DPOUJOVFE UP XPSL DPOTUSVDUJWFMZ XJUl NBOBHFNFOU UP BSUJDVMBUF TVQQPSU BOE JNQMFNFOL

TUSBUFHJFT

SFTPVSDJOH SFRVIJSFENFOUT GPS UIF (SPVQMT JOWFTUNFOU GVODUJPO

5|F $PNNJUUFF NPOJUPSFE EFWFMPQNFOUT JO UIF EFMJWFSZ PG UIF (SPVQMT TUSBUFHJD BTTFU BMMPDBUJPO GPMM
CJFOOJBM TUSBUFHJD SFWJFX DPOEVDUFE JO 51JT SFHVMBS TUSBUFHJD SFWJFX XPSL JT EFTIJHOFE UP PQUJINJTF

%VSJOH UIF QPSUGPMJP EFWFMPQNFOUT JODMVEFE

B SFEVDUJPO JO UIF BMMPDBUJPOT UP 64 USFBTVSJFT BOE DBTI

BO JODSFBTF JO IJHI RVYBMJUZ DSFEJU SBUFE DPMMBUFSBMJTFE MPBO PCMJHBUJPOT BOE 64 BHFODZ NPSUHBHF CBI
B SFEVDUJPO JO UIF BMMPDBUJPO UP CBOL MPBOT

NPOJUPSJOH PQQPSUVOJUJFT JO TQFDJBMUZ GJOBODF QSPEVDUT

B NBSHJOBM JODSFBTF JO FYQPTVSF UP SFBM FTUBUF EFCU BOE

TNPOJUPSJOH EFWFMPQNFOU JO UIF FNFSHJOH NBSLFU EFCU NBSLFUT

—

—— =

,QYHVWPHQW ULVN

.POJUPSJOH JOWFTUNFOU SJIEHBVEB $ FIRQJPSFUBOESPN UIF QSPGFTTJPOBM JOWFTUNFOU QPSUGPMJP NBOBHFST DPODFSOJOH UIFJS GPSXBSE MPPL,
USBDLJOH JOWFTUNFOU SJTLUOWWREBIGDE BTTFU DMBTTFT BOE TUSBUFHZ XFSF EJTDVTTFE 5IF $PNNJUUFF SFDFJWFE QSFTFOUBUJPOT SFHBSEJO|

JODPNF JOWFTUNFOU QPSUGPMJPT BOE JOWFTUNFOU TUSBUFHZ JNQMJDBUJPOT PG 64 UBSJGG QPMJDZ JOGMBUJPOLI
PG UIF 64 EPMMBS BT UIF QSFEPNJOBOU HMPCBM SFTFSWF DVSSFODZ

" TVJUF PG JOWFTUNFOU QPSUGPMJP SJTL BOBMZUJDT XFSF NPOJUPSFE UISPVHIPVU UIF ZFBS CZ UIF $PNNJUUFF JOI
MPTT TDFOBSJPT DSFEJU SJTL BOE DSFEJU RVBMJUZ MJRVJEJUZ SJTL BOE PUIFS NBSLFU SJTLT 5IF $PNNJUUFF EJT
QSPUFDUJPOJTN BOE BOPUIFS CBTFE PO QPMJUJDBM JOTUBCJMJUZ BOE B GMJHIU GSPN 64 USFBTVSJFT

51F $PNNJUUFF USBDLFE GPSFJHO FYDIBOHF FYQPTVSF BOE JUT NBOBHFNFOU

51F $PNNJUUFF NPOJUPSFE UIF (SPVQMT MJRVJEJUZ SJTL SFRVJSFNFOUT JO MJHIU PG UIF (SPVQMT JOTVSBODF PQFS
5|F $PNNJUUFF NPOJUPSFE EFWFMPQNFOUT JO BOE UIF NBOBHFNFOU PG QPSUGPMJP EFGBVMU SJTL EVSJOH UIF ZFBS
51F $PNNJUUFF EJTDVTTFE BOE USBDLFE UIF VTF PG MFWFSBHF GPS BTTFUT IFME XJUIJO UIF QPSUGPMJP

5|F $PNNJUUFF USBDLFE QPSUGPMJP EVSBUJPO BOE EJTDVTTFE EVSBUJPO TUSBUFHZ
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$PNNJUUFF SFRPSBIONVFE

[

&RPPLWWHH UHVSRQVLERPLWWHH DFWLYLWLHYV

*RYHUQDQFH DQG RYHUVLJKW

*OWFTUNFOU HPWFSOBODF

OWFSTJHIU PG JOWFTUNFOU

51F $PNNJUUFF SFDPNNFOEFE NPEJGJDBUJPOT UP JUT 5FSNT PG 3FGFSFODF XIJDI XFSF SFWJFXFE BOE BQQSPWFE C.
GSPN UIF FYUFSOBMMZ GBDJMJUBUFE #PBSE BOE $PNNJUUFF QFSGPSNBODF FWBMVBUJPO

EBOBHNSIUUFF DPOTJEFSFE SFHVMBS SFQPSUT PO UIF QFSGPSNBODF PG UIF (SPVQMT JOWFTUNFOU NBOBHFST BOE Q
WBSJBUJPOT UP QSF EFGJOFE HVJEFMJOFT BOE UPMFSBODFT BOE SFDPNNFOEFE BNFOENFOUT UP QPSUGPMJP JOWFT
BQQSPWFE JOWFTUNFOU JO BO BCTPMVUF SFUVSO HMPCBM DSFEJU TUSBUFHZ GVOE XJUl B GMFYJCMF HFPHSBQIJDBNM
JTCVOEFS UIF SFNJU PG UIF JOUFSOBM *OWFTUNFOU 3FUVSO BOE 3JTL $PNNJUUFF BOE PVUDPNFT BSF SFQPSUFE UP

6XVWDLQDELOLW\

.POJUPSJOH PG &4( SJTL BOE' MB/ANCHFS PG UPPMT XFSF VUIJMJTFE UP NFBTVSF UIF &4( QSPGJMF DMJNBUF DIBOHF SJTL FYQPTVSF BOE DBSCPO JOI

TFOTJUJWJUJFT

TUBLFIPMEFS FYQFDUBUJPOT JO UIFTF BSFBT 5IF $PNNJUUFF JOUFOET UP DPOUJOVF UP NPOJUPS UIF BWBIJMBCMF &:
FYUFSOBM BEWJTFST BOE QPSUGPMJP NBOBHFST JO PSEFS UP SFNBJO JOGPSNFE PG UIF FWPMWJOH NBSLFU BOE SFF
UIFTF BSFBT

0G UIF (SPVQ T FYUFSOBMMZ NBOBHFE JOWFTIUMPOGE QP SNBEXPBHPST XI1IJDI BSF TIHOBUPSJFT UP UIF 6/13* 1FSGPSNBOI
GPS JOWFTUNFOU NBOBHFST JO UIF GJYFE NBUVSJUZ QPSUGPMJP JT SFHVMBSMZ SFWJFXFE 5IF $PNNJUUFF NPOJUPS
UIF .4%$* &4( SBUJOH UPPM OPUJOH UIBU UIF .4%$* DPWFSFE BTTFUT XJUIJO UIF -BODBTIJSF QPSUGPMJP JT CSPBEMZ B
CFJOH UIF #MPPNCFSH #BSDMBZMT 64 $PSQPSBUF #POE UP ZFBS *OEFY

51F QSPQPSUJPO PG UIF GJYFE NBUVSJUZ QPSUGPMJP DPWFSFE CZ UIF BWBJMBCMF SBUJOH NFUIPEPMPHZ XBT BQQSHF
JT IJHIFS UIBO QSFWJPVT ZFBST BT .4%* OPX DPWFST 64 "HFODZ .#4 TFDVSJUJFT

51F .4%$* SBUJOH GPS UIF QSPQPSUJPO PG QPSUGPMJP BTTFUT DPWFSFE VOEFS UIF BWBIJMBCMF .4%$* DBSCPO JOUFOT.
UIF GJYFE NBUVSJUZ QPSUGPMJP SFNBJOFE TUFBEZ EVSJOH UIF ZFBS BOE CFMPX UIF (SPVQMT DBSCPO JOUFOTJUZ C

51F $PNNJUUFF DPOUJOVFT UP PQFSBUF B GSBNFXPSL GPS UIF NFBTVSFNFOU PG DMJNBUF TFOTJUJWJUZ GPS DPSQPS
$MINBUF 7B3 XIJDI JT BMJHOFE XJUIl UIF 1BSJT "DDPSE HPBM PG MJNJUJOH HMPCBM UFNQFSBUVSF JODSFBTFT UP B I
51F $PNNJUUFF BOE #PBSE IBWF B QSFGFSFODF GPS UIF GJOBODJBM JNQBDU PG UIJT TDFOBSJP PO UIF (SPVQMT GJYF
JNQBDU UIBO UIF .4$* CFODINBSL NPEFM %VF UP MIJNJUFE DPWFSBHF PG UIF BWBJMBCMF .4%$* NFBTVSFNFOU UPPM U
BTTFUT 5IF $PNNJUUFF OPUFE UIBU UIF GJYFE NBUVSJUZ QPSUGPMJP DPOUJOVFT UP PVUQFSGPSN UIF CFODINBSL QF

&4( BOE DBSCPO NBOBHFNFOU JOWFTUNFOU HVJEFMJOFT BSF BQQSPWFE CZ UIF $PNNJUUFF BOE JNQMFNFOUFE CZ Ul
JOWFTUNFOU QPSUGPMJPT

SULRULWLHV IRU

T5P NBJOUBJO B EJWFSTJGJFE JOWFTUNFOU QPSUGPMJP XIJDI HFOFSBUFT BUUSBDUJWF SJTL BEKVTUFE SFUVSOT TVQQPSUT (
UIF QSFTFSWBUJPO PG DBQJUBM BOE UIF NBJOUFOBODF PG MJRVJEJUZ UP QBZ DMBJNT

T5P NPOJUPS QPSUGPMJP EVSBUJPO UP GBDIJMJUBUF DPOTJEFSBUJPO PG UIF CFOFGJUT PG BMJHONFOU XJUI UIF SFTFSWF EVS

T5P NPOJUPS NBDSPFDPOPNJD USFOET JO QBSUJDVMBS DIBOHFT JO UIF ZJFME DVSWFT BOE UP BTTFTT BTTPDJBUFE JOWFTUN

T5P NPOJUPS UIF DMIJNBUF DIBOHF SJTL TFOTJUJWJUZ &4( QSPGJMF BOE DBSCPO JOUFOTJUZ QSPGJMF PG UIF (SPVQMT JOWFT

NFUIPEPMPHJFT CBOE

T5P DPNNJTTJPO UIF $PNNJUUFFMT CJFOOJBM TUSBUFHJD BTTFU BMMPDBUJPO TUVEZ UP TFFL UP CBMBODF JOWFTUNFOU SJTL
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$PNNJUUFF SFRPSBIONVFE

BQGHUZULWLQJ &RPPLWWHH

SETVMUT 5137 XB7 IFMOFE C7 UIF JODSFBAT G BN a s o pne ae o vkES — SULQFLSDO UHVSRQVLELOLWLHY

" I FSXSJUJOH BOE §PWHEEXP J$PWUh 3DJEFSXSIJUJOH TUSBUFHZ Ji
PVSCVOEFSXSJUJOH QPSUGPMJIP PWFS SFRFEOWIBERETo PNORIHETE UXP &YFDVUJWE %J§E@hi5’|§ﬂé(euwﬁg§ﬂ:\/d?om MJOFT PG CVTJOFTT
TUSFOHUIFOFE PVS SFTIMJFODF BOE MPXEgF i §EF WP YMSMIN 545 PEORIDISFF /PO &Y F R EWEF% ISRDEPEEMPONFOU PG BOE BEIFS
(SPVQMT SFUVSOT 5IF $BMJGPSOJB XIMEGRRFT FS %BYYBY4FS TFOIPS NFNCFST PG YIFEEPMIMTIOH DSIJUFSIB MINJUT HVIEFMJ
TIPXFE PVS BCIMJUZ UP CPUI NFFU UIF ORFEEIFBR SIVUI IR BOE BDUVBSIBM NBOBHFNFQUUEBN® XIP BSF

oo u BO5 OF ErIES puuseou e VaRetsepayay Dy ST U Rl
T3FWJFXT TIJHOJGJDBOU DIBOHFT JO VOEFSXS

EFWFMPQNFOU PG PVS VOEFSXSJUJOH TUSBNMHZ JONDMVEJOH UIF -FFUJOHT BUUFOESEPMJDJFT BOE
POHPJOH CVJME PVU PG PVS 64 CVTJOFTT'"RO¥ WBIMPSBRZPXOBNITBUIPO

T.POJUPST VOEFSXSJUJOH SJTL BOE JUT DPO"
PGCUIF (SPVQMT QSFTFODF JO -MPZEMT P+pO #BSOFT (SPVQMT SJTL QSPGJMF BOE SJTL BQQFUJUF

"MFY .BMPOFZ #PC $PY
(SPVQ $&0 BOE $IBJS PG UIF 60EFSXSJUJOHDB®EMERBEKFKOBIUIOH
3JTL $PNNJUUFF +BNFT '"MVEF

1BVM (SFHPSZ
+BDL (SFTTJFS
J)BZMFZ +PIOTUPO
#SZBO +PTFQI
.BUU /BSCFUU
#FO 3FBEEZ

#PC $PY KPJOFE UIF $PNNJUUFF PO "QSJIM

.JDIBFM %BXTPO SFTJHOFE GSPN UIF $PNNJUUFF PO "QSJIM

1BVM (SFHPSZ XBT BCTFOU EVF UP B TBCCBUJDBM CSFBL GPS UIF "VHVTU
$PNNJUUFF NFFUJOH

.BUU /BSCFUU KPJOFE UIF $PNNJUUFF PO "QSJM
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$PNNJUUFF SFRPSBIONVFE

[

+RZ WKH 4RPPLWWHH GLVFKDUJHG LWV UHVSRQVLELOLWLHYV

&RPPLWWHH UHVSRQVLERPILWWHH DFWLYLWLHV

SHUIRUPDQFH

60EFSXSJUJOH QFSGPSNBODFBOBWFRXOU SFQPSUJOH UP UIF $PNNJUUFF JODMVEFE UIF QSFTFOUBUJPO PG VOEFSXSJUJOH JOGPSNBUJPO BMJHOF

JODMVEJOH EBTICPBSE TVNNBSJFT 5IF (SPVQMT EBUB NBOBHFNFOU DBQBCJMJUJFT GBDJMJUBUFE UIF DPMMBUJPO B
JOGPSNBUJPO SFMFWBOU UP UIF $PNNJUUFFMT BDUJWJUJFT

3FHVMBS SFQPSUT XFSF SFDFJWFE PO UIF (SPVQMT VOEFSXSJUJOH BDUJWJUJFT JODMVEJOH VQEBUFT PO HSPTT QSF
SBUJP EFWFMPQNFOUT BT XFMM BT DIBOHFT JO VOEFSXSJUJOH BQQFUJUFT BOE UIF (SPVQMT DMJFOU CBTF 1SFNJVN
DPOTJEFSFE UIF (SPVQMT TUSBUFHZ GPS OFHPUJBUJOH UIF JODSFBTJOHMZ DPNQFUJUJWF NBSLFU BOE IPX CFTU UP 1

51F $PNNJUUFF SFDFJWFE NBOBHFNFOU QSFTFOUBUJPOT PO UIF (SPVQMT DPOTUSVDUJPO QPSUGPMJP EFWFMPQNFOL
QSPEVDUT XIJDI BSF FYQPTFE UP UFSSPSJTN BOE XBS SJTLT JO UIF MJHIU PG UIF SBQJEMZ TIJGUJOH HFPQPMJUJDBM

51SPVHIPVU UIF ZFBS UIF $PNNJUUFF NPOJUPSFE UIF QSPHSFTT JO UIF EJWFSTJGJDBUJPO PG UIF (SPVQMT VOEFSXS.
DBUBTUSPQIF SJTL FYQPTVSFT JO MJHIU PG QSFNJVN HSPXUI JO DBTVBMUZ DMBTTFT BOE PUIFS OPO DPSSFMBUJOH C

51F $PNNJUUFF SFDFJWFE QFSJPEJD VQEBUFT PO UIF (SPVQMT QBSUJDJQBUJPO BQQFUJUF BOE QPTJUJPOJOH JO UIF
UIPTF GPS +BQBO BOE '"MPSJEB 5IF $PNNJUUFF BDUJWFMZ NPOJUPSFE PCTFSWBODF PG VOEFSXSJUJOH HVJEFMJOFT
QSFGFSFODFT BOE SFMBUFE QFSGPSNBODF

6WUDWHJ\

60EFSXSJUJOH TUSBUFHZ

%VSJOH UIF $PNNJUUFF DPOUJOVFE UP NPOJUPS UIF EFWFMPQNFOU BOE EFMIJWFSZ PG UIF (SPVQMT VOEFSXSJUJ
TUSBUFHJD QSJPSJUZ PG NBYJNJTJOH UIF VOEFSXSJUJOH PQQPSUVOJUZ BMJHOFE UP NBSLFU DPOEJUJPOT

51F $PNNJUUFF SFDFJWFE SFHVMBS VQEBUFT PO UIF (SPVQMT TUSBUFHJD VOEFSXSJUJOH QMBOT BOE UIF -MPZEMT C\
NPOJUPSFE QSPHSFTT JO UIF (SPVQMT TUSBUFHJD QMBO UP MBVODI B NBOEBUPSZ PGGFS GPS BMM PG UIF SFNBJOJO
UIF "VUVNO PG GPMMPXJOH -MPZEMT BQQSPWBM 5IF $PNNJUUFF JOUFOET UP LFFQ VOEFS SFWJFX UIF FGGJDJFO
TZOFSHJFT BOE SJTL BMMPDBUJPO DBQJUBM SFRVJSFNFOUT BOE QMBOOJOH (SPVQ SFJOTVSBODF QVSDIBTJOH BOE

51F $PNNJUUFF EJTDVTTFE NBOBHFNFOUMT TUSBUFHJD HSPXUl QMBOT GPS UIF -BODBTIJSF 64 VOEFSXSJUJOH QMBUG
51 JTCJODMVEFE VOEFSXSJUJOH MJOFT BOE SFTPVSDJOH QMBOT 5IF -64 QMBUGPSN DPOUSJCVUFE NJMMJPO UP U

3FQPSUT XFSF SFDFIJWFE PO B OVNCFS PG OFX CVTJOFTT JOJUJBUJWFT JODMVEJOH TFWFSBM XIJDI XFSF FYQMPSFE

3FJOTVSBODF TUSBUFHZ

OOF PG UIF $PNNJUUFFMT SPMFT JT UP NPOJUPS UIF (SPVQMT SFJOTVSBODF QMBOOJOH XIJDI JT BO JNQPSUBOU TUS
SF JOTVSBODF QPSUGPMJP BOE GPS PQFSBUJOH XJUIJO UIF NBOBHFNFOU BOE #PBSE BQQSPWFE QSFGFSFODFT BOE
TUSVDUVSF BOE SFTIMJFODF PG UIF (SPVQMT SFJOTVSBODF QMBOT GPMMPXJOH UIF $BMJGPSOJB XJMEGJSF MPTTFT .

5|F $PNNJUUFF SFWJFXFE UIF TUSVDUVSF QSJDJOH BOE PQFSBUJPO PG UIF PVUXBSET SFJOTVSBODF QSPHSBNNF BOI
SFJOTVSBODF EFWFMPQNFOUT 5IF $PNNJUUFFMT XPSL JODMVEFE B GPSXBSE MPPLJOH QSFTFOUBUJPO CZ NBOBHFNF
GPSC 5|F $PNNJUUFF BMTP NPOJUPSFE UIF (SPVQMT JOUSB HSPVQ SFJOTVSBODFT
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$PNNJUUFF SFRPSBIONVFE

[

&RPPLWWHH UHVSRQVLERPLWWHH DFWLYLWLHYV

*RYHUQDQFH DQG ULVNV DQG FRQWUROV

(PWFSOBODF
60EFSXSJUJOH DPOUSPMT

51F $PNNJUUFF T 5FSNT PG 3FGFSFODF XFSF SFWJFXFE UP FOTVSF UIBU UIFZ IBWF BQQSPQSJBUF GPDVT

51F $PNNJUUFF LFQU UIF (SPVQMT VOEFSXSJUJOH DPOUSPMT QPMJDJFT BOE QSPDFEVSFT VOEFS SFWJFX BOE BQQSP\
UPCUIF VOEFSXSJUJOH BVUIPSJUJFT BHHSFHBUF FYQPTVSFT BOE OPSNBM NBYJNVN MJOFT CZ DMBTT PG CVTJOFTT

3JTL BQQFUJUFT BOE NPOJURIBCGHHP NNDWMYWER GAWJIJFXFE BOE SFDPNNFOEFE UP UIF #PBSE UIF (SPVQMT VOEFSXSJUJOH 1.- BOE 3%4 SJTL UPMFSBOD|

DMJIJNBUF SJTL FYQPTVSF

NFFUJOHT B TVNNBSZ PG UIF (SPVQMT UPQ 1.- BOE 3%4 FYQPTVSFT JODMVEJOH RVBSUFSMZ NPWFNFOUT

5ISPVHI UIF SFWJFX BOE NPOJUPSJOH PG VOEFSXSJUJOH 1.-T UIF $PNNJUUFF DPOUJOVFE UP NPOJUPS FYQPTVSFT Ul
XJOETUPSN |IVSSJDBOF BOE XJMEGJSF FYQPTVSFT 5IF $PNNJUUFF BOE UIF #PBSE BSUJDVMBUFE BOE BHSFFE BO BQC
NBOBHFNFOU QSFGFSFODFT GPS UIFTF BOE PUIFS SJTL FYQPTVSFT MJOLFE UP DMIJNBUF DIBOHF GBDUPST

5IF $PNNJUUFF BOE UIF #PBSE BSF TBUJTGJFE UIBU UIF (SPVQMT VOEFSXSJUJOH TUSBUFHZ BOE SFJOTVSBODF BOE S
VOEFSXSJUJOH SJTL BOE OBUVSBM DBUBTUSPQIF BOE DMJNBUF MJOLFE FYQPTVSFT SFMBUJOH UB BOH FIFITEFV GASTN
5%$'% SFQPSU TUBSIUIOH PO QBHF

51F QPUFOUJBM GPS DPOGMJDUT BOE UIFJS SFMBUFE NBOBHFNFOU XJUIJO UIF CVTJOFTT XBT BMTP NPOJUPSFE

$MBINT SFQPSUJOH

51F $PNNJUUFF NPOJUPSFE UIF TUBUVT PG LFZ DMBJNT JODMVEJOH SFTFSWF EFWFMPQNFOUT EVSJOH UIF DPVSTF PC
CZCDMBTT PG CVTJOFTT BOE BDSPTT UIF QPSUGPMJP

5|F $PNNJUUFF DPOWFOFE BO FBSMZ EJTDVTTJPO XJUI NBOBHFNFOU PG UIF FYFSDJTF UP JEFOUJGZ FYQPTVSFT BOE |
MPTT FWFOUT 5IF $PNNJUUFF BMTP SFDFJWFE QFSJPEJD SFQPSUT PO EFWFMPQNFOUT SFMBUJOH UP UIF (SPVQMT QP

»RDUG VWUDWHILF HQJDIJHPHQW

-)- #PBSE VOEFSXSJUJOH PW BS/TSIHIH UIF $PNNJUUFF NFFUJOHT XFSF BUUFOEFE CZ BMM BWBJMBCMF #PBSE NFNCFST 5IF $PNNJUUFF BOE #PB

SFRVJSFNFOUT PG UIF CVTJOFTT JO BMM QBSUT PG UIF VOEFSXSJUJOH DZDMF " NPSF EFUBJMFE BOBMZTJT PG UIF (S
SFWJFXT TUBSUIOH PO QBHF

SULRULWLHV IRU

T5P DPOUJOVF UP NPOJUPS PQQPSUVOJUJFT BOE SJTLT XJUIJO UIF DPOUFYU PG UIF FWPMWJOH VOEFSXSJUJOH QSJDJOH DZDM

T5P PWFSTFF JNQMFNFOUBUJPO CZ NBOBHFNFOU PG B QSPGJUBCMF GPSXBSE MPPLJOH BOE EJTDJQMJOFE VOEFSXSJUJOH TUS
PQQPSUVOJUJFT BOE OJNCMF VTF PG UIF (SPVQMT VOEFSXSJUJOH QMBUGPSNT XJUIJO B GSBNFXPSL PG BQQSPQSJBUF SJTL |

T5P XPSL UP JEFOUJGZ OFX VOEFSXSJUJOH PQQPSUVOJUJFT JO QBSUJDVMBS OFX MJOFT PG CVTJOFTT BWBJMBCMF UISPVHI UI

T5P PWFSTFF PQQPSUVOJUJFT GPS HSPXUI FGGJDJFODJFT BOE (SPVQ TZOFSHJFT JO UIF BSFBT PG VOEFSXSJUJOH BOE SFJOT\
JOC4ZOEJDBUF BOE

T5P DPOUJOVF UP GPTUFS B OJNCMF TVTUBJOBCMF BOE SFTQPOTJWF VOEFSXSJUJOH DVMUVSF DBQBCMF PG SFTQPOEJOH UP
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$PNNJUUFF SFRPSBIONVFE

SHPXQHUDWLRQ &RPPLWWHH

E51F $SPNNJUUFF BOE #PBSE IBWF CFFO QMERTFR XIWIBQPUIFSHHPEHUVKLS SULQFLSDO UHVSRQVLELOLWLHYV
TUSPOH ZFBS GPS UIF (SPVQMT SFUVSOT gjﬂf

T 1BT C BD|1FW

BHBJOTU B DIBMMFOHJOH NBSLFU FOWJSP ! JP 3 j?% L{fia?JF%VOFSBUJPO SPNAJY WFE 3SFNVOFSBUJPO 1PMJDZ GPS BMM %
U /PO &Y FDVRFEYES IGEP URS UBOEM JOEJWJIEVBM SFNVO

DPNQFUJUJPO BOE TJHOJGJDBOU MPTTFTLD@SE fé?ﬁ % EI E% 9F59B

XIJMEGJSFT 5IF (SPVOMT EJWFSTJGJFE VOEFS Jou 9 {F JP IBT :J;FD;’*'E’SSSBZOE'\SE i'L?IJFSS ELEJ&HYOF;JFU;V¥EJ€;ZF:

SFNBJOFE SFTIJMJFOU BOE PVS JOWFTUN Fs@UNGUNBENENBFEFBOJOHGVM .FFUJOHT BUUFQEFE
DPOUSJICVUJIPO UP QSPGJUBCIMIUZ GPS +gr§MMpYANGPATYSPRE 1 TSFDPNNFOET UP UIF #PBSE UIF QFSGPSNBOD
BQQSPQSJBUF NBOBHFNFOU PG SJTL BOE DRQYSPNEBDSPI T UIF UBSHFUT GFOVUBVEF YBIGEINFBIUPST UIF

CVTJOFTT 513T SFTVMU BMMPXFE UIF #PBSE LéP QBZ é)FPU POMZ UIF QFSGPSNBODF BHBJOTU UIFTF PCKFDUJWFT
$PNQBOZMT PSEJOBSZ EJWJEFOET cvu BMTP cVSUIFE Porpaem T%FUFSNJOFT FBDI ZFBS XIFUIFS BXBSET XJM
EIWJEEOET EVSJOH UIE ZEBS -JOEB 7FOUSFTDB UIF (SPB@MUSJIDUFE 41BSFAADENE JG TP UIF
_ EM %BXTRE PW F SBWPM ORIG JOEJWJEVBM BXBSET UP &YFD)
51F DPOUSJCVUIPOT PG PVs TuBGG JoDMVEIBHUTEETRBvuawr BOE PUIFS EFTJHOBUFE TFOJPS FYFDVUJWET
%JSFDUPST EVSJOH UIF zFBS UP UIFTF TP EY s¥TERET BSE OFSGPSNBODF NFBTVSFT BOE UBSHFUT
SFGMFDUFECJO UIF SEFNVOFSBUJPO PVUREMNFTrEuSFTDB KPIJOFE UIF $PNNJUUFF PO "QSRI@TVSFT UIBU DPOUSBDUVBM UFSNT PO UFS|
.JDIBFM %BXTPO SFTJHOFE GSPN UIF $PNNJUUFF P 3
*SFOF .D%FSNPUU #SPXO 3PCFSU -VTBSEJ SFTJHOFE GSPN UIF $PNNJUUFF PgoEﬁqz QBZNFOUT TVCTFRVFOUMZ NBEF B:
$1BJS PG UIF 3FNVOFSBUJPO $PNNJUUFF JOEJWJIEVBM BOE UIF $PNQBOZ BOE

TOWFSTFFT BOZ NBKPS DIBOHFT JO FNQMPZFF
CFOFGJU TUSVDUVSFT UISPVHIPVU UIF (SPVC
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$PNNJUUFF SFRPSBIONVFE

+RZ WKH &¢RPPLWWHH GLVFKDUJHG LWV UHVSRQVLELOLWLHYV

&RPPLWWHH UHVSRQVLERPLWWHH DFWLYLWLHYV

3FNVOFSBUJPO 1PMJDZ BOE 5IF $PNNJUUFF SFWJFXFE BOE BQQSPWFE UIF (SPVQMT JODFOUJWF QBDLBHFT BOE PVUDPNFT GPS UIF &YFDVUJWF %J

GSBNFXPSLCPWFSTJHIU BHSFFE SFNVOFSBUJPO GSBNFXPSL BT XFMM BT UIF CSPBEFS PWFSBMM XPSLGPSDF UP FOTVSF UIBU SFNVOFSBUJPC
UIFC$PNQBOZ
5IF TIBSFIPMEFS WPUF PO UIF %JSFDUPSTM 3FNVOFSBUJPO 3FQPSU XIJDI QSIJNBSJMZ SFMBUFE UP UIF JNQMFNFO
TVQQPSU BU UIF "(.
51F $PNNJUUFF DPOEVDUFE B SFWJFX PG UIF %JSFDUPSTM 3FNVOFSBUJPO 1PMJDZ 1PMJDZ EVSJOH XJUI TVQQPS!
SFNVOFSBUJPO BEWJTPS 5IF QSPQPTFE DIBOHFT XFSF TVCKFDU UP DPOTVMUBUJPO XJUIl TIBSFIPMEFST BOE BEWJTP
TVCNJUUFE UP TIBSFIPMEFST GPS BQQSPWBM BU UIF ¢,

%FUBJMT PG UIF QSPDFTT GPMMPXFE UIF 1PMJDZ BOE QSPQPTFE DIBOHFT BSF TFU PVU XJUIJO UIF %JSFDUPSTM 3FN

4USBUFHJD MJOLBHF PG PCKBUFWBNMT PGEUIF NFUSJDT GPS UIF BOOVBM CPOVT BOE 344 QFSGPSNBODF CBTFE MPOH UFSN JODHQUEINF QMBO BXBS

SFNVOFSBUJPO PVUDPNFT 5 57 SEQpSU TFUT PVU JO EFUBJIM UIF SFNVOFSBUJPO GPS UIF &YFDVUJWF %JSFDUPST BOE UIF $PNNJUUFFMT XPS
NPOJUPSFE UIF GJOBODJBM QFSGPSNBODF PG UIF CVTJOFTT UISPVHIPVU UIF ZFBS BOE XBT TBUJTGJFE UIBU SFNVOF¢
*OCDPOTJEFSJOH SFNVOFSBUJPO PVUDPNFT UIF $PNNJUUFF NBEF FORVJSJFT SFHBSEJOH UIF FGGFDUJWF PQFSBUJP.
UIFC"VEJU $PNNJUUFF $I1BJS BOE UIF (SPVQ T $I1JFG 3JTL 0GGJDFS 5IF $PNNJUUFF XBT TBUJTGJFE UIBU UIFSF XFSF C
BEKVTUNFOU NBMVT PS DMBXCBDL UP SFNVOFSBUJPO

5|F $PNNJUUFF BMTP DPOTJEFSFE UIF BQQSPQSJBUF JNQMFNFOUBUJPO PG UIF QSPQEIrRdEP WENZ GPS PVS &YFDVUJIW

-POH UFSN JODFOUJWJTBUJPBIF BEXWDNUVBFF BQRSPWFE UIF HSBOU PG MPOH UFSN JODFOUJWF BXBSET VOEFS UIF $PNQBOZMT 344 DPOTJEFSJOH E
UBSHFUT BOE TIBSFIPMEJOH SIFR$RSKNFORUH SFWIFXFE UIF &YFDVUIJWF %JSFDUPSTM TIBSFIPMEJOHT JO UIF DPOUFYU PG UIF $PNQBOZMT TIBSF PX
CFFO NFU JO BDDPSEBODF XJUlI HVJEFMJOF SFRVJSFENFOUT

51F (SPVQMT 344 3VMFT XFSF MBTU BQQSPWFE CZ TIBSFIPMEFST JO BOE IBWF B UFO ZFBS UFSN "MUIPVHI OPU EV
JOCDPOKVODUJPO XJUI UIF 1PMJDZ SFWJFX QSPDFTT UP SFWJFX UIF 344 3VMFT JO MJHIU PG BEWJDF JO BSFBT PG D
DPOTJEFSFE GJU GPS QVSQPTF UIF $PNNJUUFF JEFOUJGJFE B GFX NJOPS BSFBT GPS DIBOHF XJUI UIF BJN PG JNQSF
VQEBUFE 6, $PSQPSBUF (PWFSOBODF $PEF 5IF SFWJTFE UFO ZFBS 344 SVMFT XJMM CF QVU UP UIF $PNQBOZMT TIBSF

OWFSTJHIU PG DIBOHFT JO FSQOMPEZNROWUFF PWFSTBX UIF EFUFSNJOBUJPO PG CFOFGJUT VOEFS UIF (SPVQ T 344 BOE CPOVT TDIFNFT GPS NFNCFS®
EFQBSUVSFT SFUJSFNFOUT PS SFEVOEBODJFT EVSJOH UIF ZFBS
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$PNNJUUFF SFRPSBIONVFE

+RZ WKH &¢RPPLWWHH GLVFKDUJHG LWV UHVSRQVLELOLWLHYV

$POTJEFSBUJPO PG XJEFS FNNOMPRZBGFIEFSJOH UIF TBMBSZ BOE CPOVT BXBSET GPS UIF &YFDVUIJWF %JSFDUPST BT XFMM BT PUIFS EFTJHOBUFE TF
SFNVOFSBUJPO BOE SFXBSE BOEVOQUBBEIDFT BDSPTT UIF XJEFS XPSLGPSDF 5IF $PNNJUUFF DPOTJEFSFE BOE BVUIPSJTFE UIF PWFSBMM MFWFMT |
TIBSFT UP FNQMPZFFT VOEFS UIF (SPVQMT 344 TDIFNF

5/F $PNNJUUFF SFWJFXFE BOE SFDPNNFOEFE UP UIF #PBSE GPS BQQSPWBM UIF (SPVQMT 4PMWFODZ ** SFNVOFSBUJP(
(SPVQMT 6, SFHVMBUFE FOUJUJFT

51F $PNNJUUFF BOE UIF #PBSE OPUFE BOE EJTDVTTFE UIF PYUDPNFT PG UIF (SPVQMT HFOEFS QBZ HBQ EBUB BOBMZT.

51F $PNNJUUFF NPOJUPSFE UIF MJOLBHF CFUXFFO UIF (SPVQMT SFNVOFSBUJPO TUSVDUVSFT BOE XJEFS TUBGG JODF(
DVMUVSF PG UIF CVTJOFTT

3FNVOFSBUJPO BEWJDF HPW5SIFOBRNNIUUFF SFDFJWFE SFNVOFSBUJPO BEWJTPSZ TFSWJDFT GSPN 1X$ XIP XFSF BQQPJOUFE JO BT UIF (SPVQM
BOECUSBJOJOH $PNNJUUFFMT NFFUJOHT EVSJOH
"U UIF /PWFENCFS NFFUJOH UIF $PNNJUUFF BOE BMM %JSFDUPST SFDFIJWFE B QSFTFOUBUJPO GSPN 1X$ PO EFWFM

EFWFMPQNFOUT JO MBX SFHVMBUJPO CFTU QSBDUJDF BOE SFQPSUJOH PCMJHBUJPOT BT XFMM BT UIF SFWJTFE SF
5|F $PNNJUUFF SFDFIJWFE SFNVOFSBUJPO BEWJDF GSPN %FMPJUUF SFMFWBOU UP UIF SFWJFX PG BOE BNFOENFOUT |

SULRULWLHV IRU

T5P FOTVSF UIF BQQSPQSJBUFOFTT BOE SFMFWBODF PG UIF (SPVQMT SFNVOFSBUJPO TUSVDUVSFT BOE BMJHONFOU XJUI UIF #F§
UIFCJOUFSFTUT PG TUBLFIPMEFST

T5P FOTVSF UIBU SENVOFSBUJPO BDSPTT UIF XJEFS (SPVQ JT BQQSPQSJBUF UP SFUBJO BOE SFXBSE FNQMPZFFT BOE SFENBJOT
PGCUIF CVTIJOFTT

T5P NPOJUPS DPNQFOTBUJPO MFWFMT BNPOHTU UIF (SPVQMT -POEPO #FSNVEJBO BOE PUIFS JOUFSOBUJPOBM QFFST BOE BQQ

T5P NPOJUPS HPWFSOBODF SFRVJSFNFOUT BOE TIBSFIPMEFS FYQFDUBUJPOT XJUIlI SFHBSE UP SFNVOFSBUJPO QSBDUJDFT
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%JSFDUPST 3FNVOFSBUJPO 3FQPSU

$QQXDO 6WDWHPHQW

%FBS 4I1BSFIPMEFS 5HPXQHUDWLRQ RXWFRPHV IRU
%JS BOOVBM CPOVT QFSGPSNBODF UBS

(VN T

00 CFIBMG PG UIF 3FNVOFSBUJPO $PNNJUUFF * BN QMFBTFE P M TM

B3FNVOFSBUJPO 3FQPSU 51JT SFQPSU TVNNBSJTFT UIF $PNNJU§7 .ﬁ._l § Be &&E I;(('):;FOWI;F;E)}((%L'JI'IUiEOEUP;(?()F(E
PVUMJOFT IPX XF EFUFSNJOFE UIF SFNVOFSBUJPO PVUDPNFT NE ¥+J

UIF 3BFNVOFSBUJPO 1PMJDZ DPOUJOVFE UP PQFSBUF BT TFU P g‘_é: 8% Eé?g)

O\%M CPOVT PQQPSUVOJUZ BOE X
3FNVOFSBUJPO TVQQPSUJOH UIF EFMIJWFSZ PG PVS TUSBUFHJ ’\?E mew%;FglngujggﬁsiF
XJUI TIBSFIPMEFS JOUFSFTUT 8F BMTP QSFTFOU UIF %JIJSFDUPS 2 Il:?

(SPVQ T 3FTUSJDUFE 4IBSF 4DIFNF 344 SVMFT CPUI PG XIJDI5)4§N7II\$|'_CTF—VM\VJ§IEFIQJHJNBBYQNMEJQ)WW\P@@BS UIF GJOBODJBM FMFNFC
UIF “(. JO 5IFC$PNNJUUFF BOE UIF #PBSE DPOTJEFSFE UIJT PVUDPNF UP CF B

. UIFC$PNQBOZ T FYDFQUJPOBM VOEFSMZJOH QFSGPSNBODF QBSUJ
% XVLQHVV SHUIRUPDQFH IRU UPCUIF ZFBS ESJWFO CZ UIF $BMJGPSOJB XJMEGJSFT

XBT BOPUIFS SFTJMJFOU BOE TVDDFTTGVM ZFBS GPS UIF (%Pﬁ’%P?ﬁNﬁbﬁ\ﬁPFé\M"rFoé’ RRESBEIF BN-BRESNBODE PG UIE &YFDVUJ
GJOBODJBM QFSGPSNBODF 'PS UIF FJHIUI TVDDFTTIWF ZFBS XE I8V BRI LIEMAR B Y& Br Ns P (B8 08I0 EFMIWFSFE FYDFQUJIPOBM
QSFNJVN BIFBE PG SBUF XIJMTU DPOEJUJPOT SFNBJO GBWPVSEGNF- oFsGpSNBOL PG NBYJNVN 'PS UIF (SPVQ $&0 BOE (SPVOQ

*0 UIF CVTJOFTT IBT BDIJFWFE PSHBOJD HSPXUI JO FYDFTUIFC$PNNJUUFF BMTP OPUFE TUSPOH QFSGPSNBODF JO NBOZ BSFB
EFMJWFSJOH BO JODISFBWMBPIGUP (SPTT QSFNJVNT XSBUMKMBPO QFSGPSNBODF BU PG NBYJNVN 'VSUIFS EFUBJMT PG UIF QFSTF
SPCVTU JOTVSBODF TFSWMNDRISBBV/EMB PRBMUIZ QSPGJU BEWM SFQBHLC] BdE]
5/F (SPVQ EFMJWFSFE TUSPOH $IBBBE BO4%|~#QMPGP&HDR;(MPTTR57BHHSFH
GPS GVSUIFS EFUBJMT *OWFTUNFOU QFSGPSNBODF XBT BMTPgpLSwiH
SFUVSO BOE UIJT FOBCMFENUYMMPPEFBBEOPMEFST UISPVHI CPUZ 3T
TQFDJBM EJWJEFOET EVSJOH UIF ZFBS DPOTJTUFOU XJUI PVS 3%

TIBSFIPMEFST XIFOFWFS QPTTJCMF XIJMF TUJMM SFUBJOJOH V()tl—b

51F (SPVQ T QFSGPSNBODF JO DMFBSMZ TIPXT UIF FGGFDUéWIFJ(BEVTF SZ&D%:’A\%Q XEJHIUJOH BOE BCTPM
NPSF EJWFSTJGJFE BDSPTT QSPEVDU MJOFT BOE HFPHSBQIJFT V@I’Eg%‘:”‘! §E E,\_NéBST%%%\J BMJG *O MJOF XJUI QS

HFDENC F s
XJMEGJSFT BU UIF TUBSU PG UIF ZFBS UIF MBSHFTU FWFS XJO}V'#EﬁJﬁEB'\‘rE’/EE RB? HYRF r—J‘PFﬁ’ES%@EEQ]PdEé’Jé’l?ﬁz E¥S FBDI PG UIF Ul
VOEJTDPVOUFE DPNCJOFEFRBERFFBOT B SPCVTU PVUDPNF QFSGPSNBODF MFWFM XBT FYDFFEFE JO FBDI ZFBS BOE UIFSFGPSF
"T XF FOUFS UIF (SPVQ JT XFMM QPTJUJPOFE UP DPOUJOVKIUWMDWETUBNIGN RN BOUBBBUIWE UIF $PNQBOZMT 543 DBMDVMB
VOEFSXSJUJOH PQQPSUVOJUJFT JO XIBU JT FYQFDUFE UP CF BQFBNBE KB W6 BWFSBMHF PGWISPQRSEMBOOVN BCPWF UIF NBYJNVN
TFFCQEHUME GPS GVSUIFS EFUBJMT JO UIFIESEVTN G&T TSEWUBIOBMIP SFTVMUJOH JO GVMM WFTUJOH GPS UIF 543 DPNQPOFOU OWF
DBQJUBMGCTUSFOHUI BOE SFTIJMJFODF OFFEFE UP TVQQPSU JURMOM RSRSBGPGH BIGEWHSIOXGNMWBOT GPS

BOE CFZPOE 5/1F $PNNJUUFF OPUFT UIBU UIJT SFTVMU JT UIF IJHIFTU PVUDPNF E
UFSN JODFOUJWF TUSVDUVSF BOE TJODF UIE *UBB\BEBESMGVMUFET
TUSBUFHJD BDUJPOT UBLFO CZ PVS &YFDVUJWF %JSFDUPST UP SF(
5IFCPVUUVSO SFGMFDUT UIBU PVS DBQJUBM VTBHF JT NPSF FGGJD
IBT CFFO TJHOJGJDBOUMZ SFEVDFE XIJDI GMPXT JOUP UIF (SPVQ -
51JTCJT EFTQJUF UIF DIBMMFOHJOH MPTT FOWJSPONFOU GBDFE CZ
UISFF ZFBS QFSJPE

DPNF XFSF PG NE
| = 2 \/ ()

51F EPNNJUUFF DPOTJE
UIF (SPVQ T FYDFMMFOU QFS
QJUBS\/I UI-’Q Q

FSN JODFOUJWFT UIF 1IFSGPSNBODF 3

CUC
TI <
W
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5/1F $PNNJUUFF JT QBSUJDVMBSMZ NJOEGVM UIBU PWFS UIJT QFBRIBENRNJHO FEVDBORMWIBX DPP ODTMEEFE8 SFBRWYW SJOFBVSSFOU SFNVOFS
UP TIBSFIPMEFST UISPVHI PSEJOBSZ BOE TQFDJBM EJWIJEFOET% 35S BUIPIST SENB JWIF D PBIND BOWOHE PHFEIJIOBS B CVTIJOFTT PG -BODBTIJS
EJWJEFOET QBJE UP TIBSFOFNMEFIBB KPS NIJMIBJP@® FBFBIOBPG UIF NBSLFU EBUB UP BDDPVOU GPS TJ[F EJGGFSFODFT CFUXFFC
UISFF ZFBS QFSJPE JT OPU JOUFOEJOH UP NBLF BOZ DIBOHFT UP UIF CBTF TBMBSZ CP

51F $PNNJUDFFSFGPSF TBUJTGJFE UIBU UIF WFTUJOH PVUDPNI'—GEJ'Is DPOTJTUFOU XJUI UIF $PNQBOZ T

TVTUBJOFE TUSPOH QFSGPSNBODF PWFS UIF UISFF ZFBS QFSJRPEXFOWF EJDIGPRPRNFSDBFRIBOZ GHGOMFUDBRPW WIF 1PMJIDZ TIPVME SFI
EFUFSNJOJOH UIF WFTUJOH PVUDPNF 5IF $PNNJUUFF BMTP DPOIBBMVEFAB S IBODMWMWHBYQBWIFBMIUSZFBURSKF SBBWNOFSBUJPO MBOETDBQHF
OPU CFOFGJUUFE GSPN BOZ XJOEGBMM HBJOT JO SFMBUJPO UB,UBPE 643MBSBXBSETMUIPVHI UIFSF JT BEEJUJPOBM IFBESPPN PG

5IF $PNNJUUFF SFDPHOJTFT UIBU UIF TJOHMF UPUBM GJHVSF PEMIPEVERERS JHE BOOIBY SCEOHTvERwEMM PG UIF &YEDVUJWE %J
%JSFDUPST JT IJHIFS UIJT ZFBS ESJWFO CZz UIF GVMM WFTUJOABFC RN VORRG HUESWE GPP W VRO ST BXBSE MFWFMT BSF DVSS

EJWJEFOE FRVIJWBMFOUTHDESSFEHTFIETQBREJIPE PG FYDFQUIPHAM MFEscpRRIENESZ 8JUITUIJT JO NJOE XF BSF QSPQPTJOH UP
BTCXFMM BT TVTUBJOFE GJOBODJBM QFSGPSNBODF VOEFS UIF vew ey MFWEM VOEFS UIF OFX 1PMJDZ UP PG TBMBSZ 5|

TIBSFIPMEFST CFGPSF JNQMFNFOUJOH BOZ JOPEFSB ER SODUFFS344 P
5IF $PNNJUUFF XJMM DPOUJOVF UP TFFL UP FOTVSF TUSPOH BMJHONFOU CFUXEFO SENVOFSBU]J

BOEC$SPNQBOZ QFSGPSNBODF DPOTJTUFOU XJUI UIF (SPVQMT D%@ﬁEb%ﬁﬂ:Ué’# \gngWdJF—Fd:U‘]STUgﬁJ‘F @pPQPTJOH UIF GPMMPXJOH

CFMJFWF UIF FYFDVUJWF QBZ PVUDPNFT BT TFU PvU JO UIF TRBUSEBRMARGAHAYMBR BQQSPQSIBUFMZ SFGMFDU

UIF MFWFM PG QFSGPSNBODF BOE UIBU UIF DVSSFOU 1PMJDZ IBTOPRN¥G BB EHK FBOTUJ DIBSEERE EID H ISFFORIGERFOU *ODSFBTF UIF $&0N
, SFRVJSFNFOU GSPN uP PG TBMBSZ UP SFGMFDU UIF IJHIFS
LUHFWRUV S5HPXQHUDWLRQ 3ROLF\ DPNQBSFE UP UIF PUIFS &YFDVUJWF %JSFDUPST 5IF $PNNJUUFF

5IF BJN PG PVS 1PMJDZ IBT CFFO UP IFMQ UP FOTVSF UIBU UIFSRHJITBEOVBQ ISP RS IBEFR3 &L PICBEO I¥FWEBIOFE ODSFBTFE PWFS UIF |

MPOH UFSN QFSGPSNBODF BOE UIBU QBZ MFWFMT BSF DPNQFUJUWN W & REWTFEPEFISWK BHOBYQDE XJBOEIF VQEBUFE HVJEBODF

JOUFSOBUJPOBM JOTVSBODF QFFST 5IF DVSSFOU 1PMJDZ XBT BOOIPRWEE JPD JO PEUPYE ST IBSFIPMEPEVBE UIF GMFYJCIMJIUZ GPS

UIF "(. BOE JT UIFSFGPSF EVF UP CF QVU GPSXBSE GPS TIBSRHBUYEZEM BPOYRWHEM BISEM POD'H.BO &YFDVUJWF %JSFDUPSMT TIB

*O BEWBODF PG UIJT UIF $PNNJUUFF IBT VOEFSUBLFO B DPNQSFRSoTIWE!EMAE NN pUFE | EYRFPHFOYPLPRPYZOVF EFGFSSJOH POF U
UP FOTVSF JU SFNBJOT GJU GPS QVSQPTF JT BMJHOFE XJUIl FWFMFFo4f REE PP RISSTAUMIDEF vy WrEHB RiBISIMEIOH MFWFEM

DPNQFUJUJWF SFNVOFSBUJPO QB DABSHIBOEIQBPW &K FD BQIVEP QYBYEM CPOVT QFSGPSNBODF NFBTVSFT "MUIPVHI QFSNJTTJCMF
GMEYJCJIJMJUZ PWES UIF OFYU UISFF ZFBS DZDMEF UIFC$PNNJUUFF JT QSPQPTJOH UP DIBOHF UIF JNQMFNFOUBUJPO
BM FMFNFOU PG UIF CPOVT SFQMBDJOH JOEJWJEVB

(6] OBODJ
51F SPNNJUUFF SFDPHOJTFT UIBU QBZ MFWFMT BOE QSBDUJIDFT Y0 8V JERBRS T IISS FE QY (VAN WEF 06 3SFDUPST 51F SPNNJL
CSPBEFS 6, MJTUFE NBSLFU JO QBSUJDVMBS UIF '54& JOEFY PG XA P E PP NOBEBANFTB VOXBSET PS EPXOXBSET XIFSF UIF $F

DPOTUJUVFOU BOE UIFSFGPSF UIJT JT OPU BO BQQSPQSJBUF Dp V—L?GslggﬁgMBPJ% Wl UI'DE]:J:,\PFTBQ o%'f BoO BDDVSBUF SEGMEDUJPO PG
$PNNJUUFF QSIJNBSJMZ DPOTJEFST NBSLFU SFNVOFSBUJPO EBU%d’%J%\/TJ\éx/é E%@FSéDI\YQOPD% MJTUFE 6, 64
E BSZzZ

BOE #FSNVEJBO JOTVSBODF GJSNT XJUI UIF '54& DPOTJEFSF SFGFSFODF QPJOU
UP UBLF JOUP BDDPVOU UIF CSPBEFS 6, NBSLFU DPOUFYU

51F $PNNJUUFF OPUFE UIBU UIF JOTVSBODF QFFS HSPVQ PQFSBUFT B WBSJFUZ PG EJGGFSFOU JODFOUJWF
TUSVDUVSFT JODMVEJOH DPNQBOJFT QBSUJDVMBSMZ UIPTF JO UIF 64 PQFSBUJOH DPNCJOBUJPOT PG
QFSGPSNBODF BOE UJNF CBTFE MPOH UFSN JODFOUJWF BXBSET DPNNPOMZ SFGFSSFE UP JO UIF 6, BT B
OlIZCSJE TDIFNFP /FWFSUIFMFTT UIF $PNNJUUFF EFUFSNJOFE UIBU UIF DVSSFOU JODFOUJWF QMBO
TUSVDUVSF CBTFE PO BO BOOVBM CPOVT BOE TIOHMF QFSGPSNBODF CBTFE MPOH UFSN JODFOUJWF QMBO
SFNBJOT BQQSPQSJBUF BOE BMJHOFE XJUI -BODBTIJSFMT QSPGJUBCMF HSPXUI BNCJUJPOT

cn
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51F $PNNJUUFF XSPUF UP BQQSPYJNBUFMZ PG PVS TIBSFIPMEFS SFH PTIYES\\WBT \WAMMBTRYIFSNBERSO HUDWLRQ 3ROLF\ |1
BEWJTPSZ CPEJFT UP PVUMJOF UIF QSPQPTFE DIBOHFT 8F SFDFJ POTET P X P

UIJSET PG UIPTF DPOUBDUFE FJUIFS JO UIF GPSN PG B XSJUU 'FDwFﬁdﬁég%?'fv b N Epcé!%is DS/Iy W %JFSDFUDEZISDL TEE:\"OBVS;SF; G
HSBUFGVM UP BMM UIPTF XIP FOHBHFE XJUI VT JO UIJT QSPDF J \&;&_ VB g J HRE @g '%: C% MM CE NBEF UP UIF GF
PQQPSUVOJUZ GPS VT BT B $PNNJUUFF UP GVSUIFS FYQMBJO @ Sp%g E%V 5/5%5” ﬁ'){@)&{a BSHFM

VODIBOHFE 1PMJDZ GSBNFXPSL BOE UP TIBSF PVS UIJOLJOH CFI F B¢ SPOPTF 8F

XFMDPNFE UIF DPOTUSVDUJWF GFFECBDL SFDFJWFE BOE * XBTTOQMFBFE P O 18 U RSF WIBMT FBEHFSIT UIF SPNNJUUFF JT OPU QSPQPT
SFTQPOEFE QPTJUJWFMZ UP PVS USBOTQBSFOU BOE QSPBDUJWRBBIJISWYE®PYZ MFWFMT GPS UIF BOOVBM CPOVT PS UIF 1FSGPS
8F PSIJHJOBMMZ QSPQPTFE UP JOUSPEVDF UIF GMFYJCJMJUZ U&L%ﬁ&ﬁ@ﬁi}%%%&?&%?Fgg%lEEéé;SﬁbL{él I?:TF)(;(\J/I\TAI\;I(I?]EII\J?(JJ?M\A/OCTE
EFGFSSBM XIFO UIF TIBSFIPMEJOH SFRVJSFNFOU JT NFU J IPX T Yi E L G

TPNF TIBSFIPMEFST UIF $PNNJUUFF EFDJEFE UP BNFOE UIF QSGPQSPH;M&UFFEF N & °§§ JEF UIF JHIUJOH VODIBOHFE BT PVL

GMFYJCJMJUZ UP SFEVDF UIF EFGFSSBM MFWFM JO UIJT TDFOBSEPS PONINFSRINIK DIPI@SFEFRAERASB K SE QFSGPSNBWPRPEBSHFUT VOEF:

UIF QSPQPTFE DIBOHFT SFDPHOJTJOH UIF GMFYJCJMJUZ UIBU RANNBSRBIBIMMZUTEF SPNNWR EVY UBXOEMBPERTPAMMP TF UIFN SFUSPTQFDL
DIBOHFT UP UIF QSPQPTBMT XFSF NBEF 5lIFCUBSHFUT GPS UIF 1FSGPSNBODF 344 B BEEITBOEF STFTINB PO U |

VO HEE GSP Ff%;eidgu E$£}%NE€J%FF PUFT SFQSFTFOUT B T
OWFSBMM XF BSF GJSNMZ PG UIF WJFX UIBU UIF QSPQPTFE 3F J QSPQ
(SPVQ JT DMPTFMZ BMJHOFE XJUI UIF $PNQBOZ T TUSBUFHZ BE%%E’%%I—HT&JJE Fg%ugzés J %%E!"Mé> Upgﬁgg UIF DPNJOH QFSJPE
SFNVOFSBUJPO UIBU BUUSBDUT SFUBJOT BOE NPUJWBUFT IJHI DBMY €S & EDWVIR WA %ISFDUPER @NMTUHBMTPW LRQV DOQG

TVQQPSUJOH UIF MPOH UFSN TVDDFTT PG UIF (SPVQ BOE QSPNPRIOH VY EYBYIGBEME WWBNEP DBEEIPFour BDDPVOU QBZ EFDJITIP

GPSCTIBSFIPMEFST XPSLGPSDF XIFO EFUFSNJOJOH &YFDVUJWF %JSFDUPST SFNVOFSB
'VSUIFS EFUBJMT PG UIF DIBOHFT[OBAER F56P \GAD PN LFEMIDIZ X JMMBEFXPSL GPS BMM FNQMPZFFT GPMMPXT B TINJMBS TUSVDUVSF
TVCNJUUFE GPS B CJOEJOH WPUF BU UIF ", QBSUJDJQBUJPO JO BOOVBM CPOVT BOE MPOH UFSN JODFOUJWF B

UZQFTC SFTUSJDUFE DBTI SFTUSJDUFE TUPDL PS QFSGPSNBODF T
566 UXOHYV BQQSPQSJBUFMZ WBSZ BDSPTT EJGGFSFOU FNQMPZFF HSPVQT 'PS
5|F (SPVQMT 344 3VMFT XFSF MBTU BQQSPWFE CZ TIBSFIPMEFSgSP@QPSUBPE PEANEIBISFOPUBBS IFRSMOFSBUJPO JT QFSGPSNBODF SF
"MUIPVHI OPU EVF GPS SFWJFX VOUJM UIF $PNNJUUFF UPPEFEFSBBMP SWMOSHE Z0 ¢® SOFOrKY FDRIMBIOONFOU CFUXFFO SFNVOFSBL

XJUIl UIF 1PMJDZ SFWJFX QSPDFTT UP SFWJFX UIF 344 3VMFT BRMHRUSUESN JDAYFSEMBT PSFTIBSFIPMEFST
DPOTJEFSFE GJU GPS QVSQPTF UIF $PNNJUUFF JEFOUJGJFE B, GF O FBT P F I §
PG JNQSPWJOH DMBSJUZ BOE FOTVSJOH BMJHONFOU XJUI CFT %IQ flzu %}F%i%% |'_-_l Q)'<:$ \}JSE:PH%Q BWMJ;—é];OS?JPMSTﬁYUFI?:V$U;,:
(PWFSOBODF $PEF " TVNNBSZ PG UIFTF DIBOHFT XJMM CF PVU g !IJ(P 2 R A o PF%

g lﬁlf/'o HH U:T UISPVHI FTUBCMJTIFE XPSLGPSDF FOHBHFNFO

344 SVMFT XJMM CF QVU UP UIF $PNQBOZMT TIBSFIPMEFST GP VB?\Q/ S SFNVOFSBUJPO UIF #PBSE E
UIFC$PNNJUUFF BMTP FOHBHFE XJUI NBOBHFNFOU PO NBUUFST PG

BOE SFNVOFSBUJPO 8F WBMVF UIJT FOHBHFNFOU BOE TVQQPSU NE
BOECINQMFNFOUJOH JNQSPWFNFOUT &NQMPZFFT QSPWJEFE GFFE
TFOJPSCMFBEFS GPSVNT BT XFMM BT UIF CJ BOOVBM FOHBHFNFOU
FOHBHFNFOU PQQPSUVOJUJFT
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

"T JO QSJPS ZFBST POF PG PVS /PO &YFDVUJIJWF %JSFDUPST SPVUJOFMZ KPJOT "MFY JO UIF (SPVQ $&0MT
RVBSUFSMZ TUBGG UPXO IBMM NFFUJOHT S5IFTF TFTTJPOT BMMPX GPS PQFO EJTDVTTJPO PG CVTJOFTT
QFSGPSNBODF BOE PQFSBUJPO PG UIF #PBSE BOE XJEFS PSHBOJTBUJPOBM NBUUFST 5IFZ BMTP QSPWJEF B
SFHVMBS PQQPSUVOJUZ GPS FNQMPZFFT UP BTL RVFTUJPOT BOE UP TIBSF GFFECBDL EJSFDUMZ XJUI TFOJPS
MFBEFSTIJQ *O BEEJUJPO UIF $PNNJUUFF SFWJFXT BOE BQQSPWFT UIF TJ[F PG UIF BOOVBM CPOVT QPPM
BOE UIF BMMPDBUJPO PG 344 PS PUIFS MPOH UFSN JODFOUJWFT UP FNQMPZFFT JO MJOF XJUI FYQFDUBUJPOT
VOEFS UIF 6, $PSQPSBUF (PWFSOBODF $PEF

&RQFOXVLRQ

5/1F $PNNJUUFF CFMJFWFT UIBU UIF SFNVOFSBUJPO PVUDPNFT BSF BQQSPQSJBUF JO UIF DPOUFYU

PG UIF (SPVQ T TUSPOH QFSGPSNBODF EVSJOH UIF ZFBS BOE PWFS UIF MBTU UISFF ZFBST 5IF QSPQPTFE

%JSFDUPST 3FNVOFSBUJPO 1PMJDZ TVQQPSUT UIF #PBSE T PCKFDUJWF PG BUUSBDUJOH SFUBJOJOH BOE
NPUJWBUJOH IJHI DBMJCSF &YFDVUJWF %JSFDUPST UP EFMJWFS UIF MPOH UFSN TVDDFTT PG UIF $PNQBOZ

5/|F EJTDMPTVSFT JO UIJT SFQPSU BSF JOUFOEFE UP QSPWJEF TIBSFIPMEFST XJUl B DMFBS VOEFSTUBOEJOH
PGCUIF MJOL CFUXFFO $PNQBOZ QFSGPSNBODF BOE UIF &YFDVUJIJWF %JSFDUPST SFNVOFSBUJPO

51 JTC"OOVBM 4UBUFNFOU UPHFUIFS XJUI UIF "OOVBM 3FQPSU PO 3FNVOFSBUJPO XJMM CF TVCKFDU UP BO
BEWJTPSZ WPUF BU UIF "(. BOE * IPQF TIBSFIPMEFST XJMM GFFM BCMF UP TVQQPSU UIJT SFTPMVUJPO
4IBSFIPMEFST XJMM BMTP CF BTLFE UP BQQSPWF UIF QSPQPTFE %JSFDUPST 3FNVOFSBUJPO 1PMJDZ
TFU PVU JO UIJT SFQPSU BOE UIF (SPVQ T TIBSFIPMEFS BQQSPWFE B3FTUSJDUFE 4IBSF 4DIFNF

3VMFT CPUI PG XIJDI XJMM CF TVCKFDU UP B CJOEJOH WPUF BU UIF “(. * XPVME MJLF UP UIBOL NZ
GFMMPX $PNNJUUFF NFNCFST GPS UIFJS XPSL BOE TVQQPSU EVSJOH UIF ZFBS BOE PVS TIBSFIPMEFST
GPS UIFJS WBMVBCMF GFFECBDL UISPVHIPVU B QSPEVDUJWF FOHBHFNFOU QSPDFTT 5IF $PNNJUUFF
DPOUJOVFT UP QSJPSJUJTF NBJOUBJOJOH PQFO BOE DPOTUSVDUJWF EJBMPHVF XJUI TIBSFIPMEFST PO
SFNVOFSBUJPO NBUUFST BOE * XFMDPNF BOZ GVSUIFS GFFECBDL

*SFOF .D%FSNPUU #SPXO
$IBJS PG UIF 3BFNVOFSBUJPO $PNNJUUFF

.BSDI



LBODBTIJSE JPMEJOHT -JNJUFE&VBM 3FQPSU "DDPVOUT

%JSFDUPST 3FNVOFBBOWROBFERPSU

[AOSETUEHID 3FQPSU [(BWESOIBODF

LIOBRODIBM TTUBUFNFOUT

[

SHPXQHUDWAGIF BW D

$OH[ ODORQH\
(SPVQ $&0

) L[HID\ b

$QQXDO %RQXV RXWWXUQ

BT PG NBYJNVN CPOVT

'JOBODJBM 1FSGPSNBODF
1IFSTPOBM 1FSGPSNBODF

BT PG NBYJNVN CPOVT
b

/7, DZDUGV ¥66/WLQJ

4IBSFT VOEFS BXBSE

4IBSF BQQSFDJBUJPO

%IJWIJEFOE &RVIJWBMFOUT b
344 WFTUFE JO G N PBFEFQUBHMT

TRWDO 5HPXQHUDWLRQ

BT PG 5PUBM 3FNVOFSBUJPO

, 'JYFE 1BZ
, "OOVBM #POVT
-5* BXBSET 344 b

I1DWDOLH .HUVKDZ
(SPVQ $'0
b

BT PG NBYJNVN CPOVT
b

3DXO *UHJRU\
(SPVQ $60
b

BT PG NBYJNVN CPOVT
b
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LUHFWRUVR 5HPXQHUDWLRQ 3ROLF\

'LUHFVARBXQHUDWLRQ 3ROLF\
"T B $PNQBOZ JODPSQPSBUFE JO #FSNVEB -)- JT OPU CPVOE CZIB $MBXJRVSBFHYMEBSPFORISFWBEPQPTIJOH UIF GPMMPXJOH DIBOHFT

0
BSFBCPG %JSFDUPST SFNVOFSBUJPO UP UIF TBNF FYUFOU UIBU%\é% ﬁgqﬁg[gl‘w\bg Ei W%%%E%BYJNVN POQQPSUVOJUZ GSPN

DPNQBOJFT )PXFWFS CZ WJSUVF PG UIF $PNQBOZ T MJTUJOH %

$PNNFSDJBM $PNQBOJFT DBUFHPSZ BOE GPS UIF QVSQPTFT P BFN'(%%J’@JB' HERDRPFSESF BR & foYlf DVSSFOU HSBOU MFEWH
UIF $PNCJOFECSPEF UIF #PBSE JT DPNNJUUFE UP QSPWJEJOH GVMWJOOGPSI\FB\UJJ#Jd) P RSERHURSPWIEFT BEEJUJPOBM IFBESPPN
SENVOESBUJPO UP TIBSFIPMEEST SFRVJSFE EVSJOH UIF 1PMJDZ UFSN 5IF $PNNJUUFF XPVME DPOT

51JT TFDUJPO TFUT PVU UIF UFSNT PG UIF QSPQPTFE %JsFoupsT" SMIVEPIYOIH B8 m3BZHRTEVRM 'F 344 PRQRPSUVOJIUZ
X1JDICXJMM CF QVU GPSXBSE UP TIBSFIPMEFST GPS B CJOEJOHEWP UF B& B1F HOPO V Kig'g ik R €CODISEBBTE HITH $ &OMTHIOVENQMPZNF
*GCBQQSPWFE JU XJMM BQQMZ GSPN UIBU EBUF 'PS SFGFSFODF!BSFIBPWMEIOBUSFRYISE NBIUBO®JRY WFEURIUI PG TBMBSZ UP SFGN
PG WPUFT JO GBWPVS BU UIF "(. IFME PO "QSJM UEDE DE6WAHMGPRNOEBSGEEQBRAFIF PUIFS & YFDVUJWF %JSFDUPST 5IF $PNI
PG UIF "OOVBM 3FQPSU BWBJMBCMF PO PVS XFCTJUF SFWJFX UIJT GVSUIFS JG UIF 344 HSBOU MFWFM JT JODSFBTFE PV

5|F $PNNJUBFFVOEFSUBLFO B DPNQSFIFOTJWF SFWJFX PG UIF DWS¥Ed b E pRBBHTZPEP QsPWJIEF Ju

SFNBJOT GJU GPS QVSQPTF JT BMJHOFE XJUl FWPMWJOH NBSLFEUQOESBD 0JB R (EX VOWR 5F UXB B ICRU FDWNRFWEE MWRBEBODF QVCMJTIFE
SFNVOFSBUJPO QBDLBHFT GPS PVS &YFDVUJWF %JSFDUPST BOE"QRBPIIBLFTP 8 YQOSPREFBHE CMFYJOSHEND PWFSAMEYJICIMIUZ GPS
OFYU UISFF ZFBS DZDMF "T PVUMJOFE GVSUIESIJUEUIF "OOVBM BBBYBMFOPORBEEEFSSBM PODF BO & YFDVUJWF %JSFDUPSMT TIB

UIFG$PNNJUUFF EFUFSNJOFE UIBU UIF DVSSFOU SFNVOFSBUJP QO TUSY PHPN-S$F Bx,\)lb%\;gl gg[x_/gmr 8 BIF VoEES UIF DVSSFOU 1PMIDZ
TBMBSZ QFOTJPO BOE CFOFGJUT BOOVBM CPOVT BOE TJOHMF,QFSGP SNBGRE CBIES MRGFPFaN L RERYBYW Rz TINOMIGZIOH UIF

QMBO SFNBJOT BQQSPQSJIBUF BOE BMIHOFE XJUl -BODBTIJSFN &MgayaPoJToéjwfva D S YA F D UawET X3U1 B TFU PG T
DPODMVEFE UIBU UIF DVSSFOU SFNVOFSBUJPO QBDLBHF GPS Py‘?S%BBB\éL}JW‘]FO g '\P'yd:’ F%UN’ dg UIF 1PMJDZ XPSEJOH IBWE CFF
DPNQFUJUJWF GPS B CVTJOFTT PG -BODBTIJSFMT TJ[F CBTFE PO SFHSFTTJP BOBMZTJT PG UIF NBSLFU

EBUB UP BDDPVOU GPS TJ[F EJGGFSFODFT CFUXFFO UIF QFFST )PXFWFS UIF $PNNJUUFF JT DPHOJTBOU
ulBU UIF 1PMJDZ TIPVME SFNBJO GJU GPS QVSQPTF PWFS UIF OFYU UISFF ZFBS DZDMF BOE UIBU UIF
SFNVOFSBUJPO MBOETDBQF JT DPOUJOVJOH UP FWPMWF JO CPUI UIF 6, BOE 64 NBSLFUT
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

*RYHUQDQFH DQG DSSURDEFK

5/F $PNQBOZ T 3FNVOFSBUJPO 1PMJDZ JT HFBSFE UPXBSET QSPBWJERONIB WHWFHNG RGE BUFNEY @ BSBIFIPBOTUSVDUJWF GFFECBDL SFDF
XIJDICBUUSBDUT SFUBJOT BOE NPUJWBUFT &YFDVUJWF %JSFDUB®HPT WRFUIFHORTPW PBRM T SH 8P SARVUIEBEUIFF PSIJIHIJIOBMMZ QSPC
$PNQBOZMT JOUFSFTUT BOE UP PQUJINJTF MPOH UFSN TIBSFIPMEESD¥VBMYBEMNSABEJIPIG MKEWFN BR QBPYIIBRUGFSSBM XIFO UIF TIBS
SJTL QBSBNFUFST 5IF 3FNVOFSBUJPO 1PMJDZ BMTP TFFLT UP IFPXIFWSHS U UBU SSTRIAVOUTIFVBE PG BEFBEOBBT @ SPN B NJOPSJUZ PG TIBSFIF
QSPWJEFE XJUI BQQSPQSJBUF JODFOUJWFT UP ESJWF $PNQBORBNFIE JOEIJY/IEYBVBAFSBE ASNRMIZFQB®RY UPF UIF GMFYJCJIMJUZ UP S

SFXBSE UIFN GBJSMZ GPS UIFJS DPOUSJCVUJPO UP UIF TVDDFEGUM R S PRSEBONEFRG YHs B PNRBYS UIWFE PG UIF QSPQPTFE DIB

51FC3FNVOFSBUJPO $PNNJUUFF BOE UIF #PBSE IBWF BHBJO DPQITJ‘]TEE%FGEPétEI'ULIJﬁé glpl\?N'\:]MBEEOHODEGOP PUIFS DIBOHFT UP UIF QSPC
UIF 3FNVOFSBUJPO 1PMJDZ DPVME DPODFJWBCMZ FODPVSBHF &YFDVUJWF %JSFDUPST UP UBLF

JOBQQSPQSJBUF SJTLT BOE IBWF DPODMVEFE UIBU UIJT JT OPY BIE DB TFHHIYWHOZUWF & P M 0O \HHY DUH WDNHQ LOQW

T5IFSF JT BO BQQSPQSJBUF CBMBODF CFUXFFO GJYFE BOE WBSIBEMYVOEZBROROUSPHINGRYF R VYBLFTIJWPRP BDDPVOU MFWFMT PG C
%JSFDUPST BSF OPU SFRVJSFE UP FBSO QFSGPSNBODF SFMBEEEFPRZ QIPONFEIF QBIMERAMP EB3 &YFDVUIJWF %JSFDUPST

MIJWIOHCFYQFOTFT 5/F 3FNVOFSBUJPO 1PMJDZ GPS BMM TUBGG JT JO QSJODJQMF CS
T5IFSF JT B CMFOE PG TIPSU UFSN BOE MPOH UFSN QFSGPSNBQBENMUPSIDToXJYa BB BRREPREIELR YU RRQMPZEFT NBZ CF PGGF
QFSGPSNBODF DPOEJUJPOT NFBOJOH UIBU UIFSF JT OP VOEWH GPONI UG FFBUFTPE KB BHIPVEWE €T WP b E MPOH UFSN JODFOUJ
T*0 UIF DBTF PG "MFY .BMPOFZ UIF (SPVQ $&0 BOE 1BVM (SFHEBSZyYJPUFBVEB$FO0sH1BESHDIFE TUPDL PS QFSGPSNBODF TIBSFT
IJHI MFWFM PG TIBSF PXOFSTIJQ BOE JO UIF DBTF PG /BUBMHYg fiSTPBXE ¥ FoSTRYE &F EpM FINEM PEIWB %I SEDUPST XJUI IJHIES S

PXOFSTIJQ JT FYDFFEFE NFBOJOH UIBU UIFSF JT B TUSPOH Qfgq&/d'p%QJTp\bTéJFBdQJﬁﬁl\blﬁN@@@T§6§ﬁo QBDLBHF JT TVCKFDU UP QFS

TIBSFIPMEFS WBMVF BOE SFNVOFSBUJPO BOE EFGFSSBM
T5IF $PNQBOZ IBT UIF QPXFS UP DMBX CBDL CPOVTFT JODMVEJOH U FSSFE FMFN

G FOU PG UIF
BOOVBM CPOVT BOE MPOH UFSN JODFOUJWF QBZNFOUT NBE YRVECL YSEPYIBST UG P ERFPPPOH MIOL CFUXFFO SFN
PGCNBUFSJBM NJTTUBUFNFOUT JO UIF (SPVQMT DPOTPMJEBURE BOBYEMFTYEURR ARSI P ST y 3R FDUJOH HPPE QSBDUJI
DBMDVMBUJPO PG BOZ QFSGPSNBODF DPOEJUJPO DPSQPSBUREEIMNMPsRHIE (BT I EBRRAEFP I IfFUBOEBSE QFOTJPO DPOL
(SPVQMT CVTJOFTT PS SFQVUBUJPO PS UIF &YFDVUJWF %JSFBE¥E pEB RfAP URVEHE 58 TEMPL 58 s

FNQMPZFF EVF UP HSPTT NJTDPGESDWF TGFMMB HFEMJIDZ EFUBJMMIMTU UIF $PNQBOZ EPFT OPU FYQSFTTMZ DPOTVMU XJUI FNQMPZ|
FNVOF P P BOE $PNNJUUFF UISPVHI UIF TUSVDUVSE

+RZ WKH YLHZV RI VKDUHKROGHUV DUH WDN%@LE‘P@W&O?%EE%#%%? P SFDFJWF FNQMPZFF GFFECBDL JODM
5|F $PNNJUUFF $IBJS BOE XIFSF BQQSPQSJBUF UIF $PNQBOZ $IBNVOFRGTUYMYE XJUbNBKP BIPWETUPSTPNNIJUUFF JT NBEF BXBSF F
BOE SFQSFTFOUBUJWF CPEJFT PO BOZ TJHOJGJDBOU SFNVOFSBIRWP® RI$BAPABIL S FMA P I\ WEF&EBRDYYIWMIDZ GPS &YFDVUJWF 9
%JSFDUPST 7JFXT PG TIBSFIPMEFST BU UIF "(. BOE GFFECBDIsSBWREXWFRFOBUBBYIFBWHINGTF ¥IMMPGFBOZ BOOVBM CPOVT QPU UP C
DPOTJEFSFE CZ UIF $PNNJUUFF QPQVMBUJPO BOE UIF BMMPDBUJPO PG 344 BXBSET PS PUIFS -5* TU

"T QBSU PG UIF 1PMJDZ SFWJFX UIF $PNNJUUFF XSPUF UP BQIPNBINB UF X MM B p/Q FE XIHIpWIEFSYQFDUBUJPOT PG UIF $PEF
SFHJTUFS BT XFMM BT UIF NBKPS BEWJTPSZ CPEJFT UP PVUMJOF UIF QSPQPTFE DIBOHFT UP UIF 1PMJDZ

B8FCSFDFJWFE SFTQPOTFT GSPN BSPVOE UXP UIJSET PG UIPTF DPOUBDUFE FJUIFS JO UIF GPSN PG B

XSJUUFO SFTQPOTF PS B NFFUJOH

Ry
o-<n—
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%JSFDUPST 3FNVOFBBOURO\BFERPSU =
)L[IHG 3D\
&RPSRQHQW 3XUSRVH DQG OLQN V2R WWDMDMRHI \ 2SSRUWXQLW\
4BMBSZ T)FMQT SFDSVJU NPUJWBUFSBN®BMBREZUBRIWIJFXFE BOOVBMMZ BOE GJYFE GFPEP NBRFRONVN UZQJDBMMZ FGGFDUJWF
IJHI DBMJCSF &YFDVUIJWFG%PSIFDUYPRPGYBGSZ 1PTJUJPOJOH XPVME CF BTTFTTFE XJUI EVF SFHBSE UP
PGGFSJOH TBMBSJFT BU NBSILFW DPOEJUJPOT BU UIF UJNF UBLJOH JOUP BDDPVOU SPMF FYQFSJFODF
DPNQFUJUJWF MFWFMT BOE QFSGPSNBODF 1FSDFOUBHF JODSFBTFT XPVME OPSNBMMZ CF BMJHOFE
T3FGMFDUT JOEJWJEVBM FXYIQWHASUHFOBBUFT GPS UIF XJEFS XPSLGPSDF PUIFS UIBO CZ FYDFQUJPO
BOECSPMF TVDICBT
TDIBOHFT UP UIF TJ[F BOE DPNQMFYJUZ PG UIF CVTJOFTT BOE
TDIBOHFT JO SFTQPOTJCJIJMJUZ XPSLMPBE PS QPTJUJPO
TB8IFSF OFX BQQPJOUFFT XIFUIFS FYUFSOBM PS JOUFSOBM IBWF CFFO
HIWFOCB TUBSUJOH TBMBSZ CFMPX NJE NBSLFU MFWFM JODSFBTFT BCPWF
UIPTFCHSBOUFE UP UIF XJEFS XPSLGPSDF JO QFSDFOUBHF UFSNT NBZ CF
BXBSEFE TVCKFDU UP JOEJWJEVBM QFSGPSNBODF BOE EFWFMPQNFOU JO
UIFCSPMF
T4BMBSJFT BSF CFODINBSLFE QFSJPEJDBMMZ BHBJOTU DPNQBSBCMF DPNQBOZ
QFFST JO UIF 6, 64 BOE #FSNVEB BT UIFTF BSF XIFSF XF XPVME
OPSNBMMZ FYQFDU UP SFDSVJU GSPN PS MPTF UBMFOU UP
#FOFGJUT T.BSLFU DPNQFUJUJWF TUSYBPOVEBWP %JSFDUPST CFOFGJUT NBZ JODMVEF N'BBWIMNONBSF EFOUBM WJTJPO
TVQQPSU SFDSVJUNFOU BH¥YEN S\FRNFCORBIJIIMOQ BOE MJGF JOTVSBODF OUIFS BEEJUJPOBM CFOFGJUT NBZ CF
T.FEJDBM DPWFS BJNT UP PERBGIFSPE GSPN UJNF UP UJNF UIBU UIF $PNNJUUFF DPOTJEFST BQQSPQSJBUF
FOTVSF NJOJNBM CVTJOFTBTFE PO UIF &YFDVUJWF %JSFDUPS T DIJSDVNTUBODFT
JOUFSSVQUJPO BT B SFTWWEBPVUIWHQEIISIFDUPST XIP BSF FYQBUSJBUFT PS BSF SFRVJSFE UP
SFMPDBUFCNBZ CF FMJHJCMF GPS B IPVTJOH BMMPXBODF PS PUIFS
SFMPDBUJPO SFMBUFE FYQFOTFT
T"OZ SFBTPOBCMF CVTJOFTT SFMBUFE FYQFOTF DBO CF SFIJNCVSTFE
JODMVEJOH BOZ QFSTPOBM UBY UIFSFPO JG TVDI FYQFOTF JT EFUFSNJOFE
UPCCF B UBYBCMF CFOFGJU
1FOTJPO

T$POUSICVUIPO UPXBSET BIVOEHINDHBOZ PQFSBUFT B EFGJOFE DPOUSJCVU$PQ BE®ZT DAP@ UBIENRIIJPO JT DVSSFOL
QPTU SFUJSFNFOU MIJGFTW MK PVUTPVSDFE QFOTJPO QSPWJEFST PS DBTBMBSMJIKBVYFPKNBYBERVIP@QFOTIPO QBZB
T5IFSF JT B TBMBSZ TBDSJGJDF TUSVDUVSF JO URFJITUJOH BOE OFX &YFDVUJWF %JSF

T5IFSF JT UIF PQQPSUVOJUZ GPS BEEJUJPOBM WP NMBOBBGRUDIRORBUJESY WIBO TUUBPUCKIJD

NBEF CZ JOEJWJEVBMT JG FMFDUFE UIF NBKPSJUZ PG UIF (SPVQ XPSLGPS
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[

%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

ODULDEOH 3D\

&RPSRQHQW

$QQXDO %RQXV

1VSQPTF BOE MJOGIXODFOUJWJTF QFSGPSNBODF MJOLFE UP UIF (SPVQ T TUSBUFHZ BOE BMJHOFE UP TIBSFIPMEFS JOUFSFTUT

UPCTUSBUFHZ

T3FXBSET UIF BDIJFWFNFOU PG GJOBODJBM BOE TUSBUFHJD QFSTPOBM UBSHFUT

0QFSBUJPO

T5IF BOOVBM CPOVT JT CBTFE PO QFSGPSNBODF OPSNBMMZ NFBTVSFE PWFS B POF ZFBS QFSJPE

T5IF $PNNJUUFF XJMM IBWF UIF BCJMJUZ UP PWFSSJEF UIF GPSNVMBJD CPOVT PVUDPNF CZ FJUIFS JODSFBTJO
B SPCVTU MJOL CFUXFFO SFXBSE BOE QFSGPSNBODF

T8IFSF BO &YFDVUJWF %JSFDUPS IBT OPU ZFU NFU UIFJS TIBSF PXOFSTIJQ HVJEFMJOF BU MFBTU POF UIJSE
TIBSFT BT OJM DPTU PQUJPOT PS DPOEJUJPOBM BXBSET PWFS UISFF ZFBST XJUIl POF UIJSE WFTUJOH FBDI T\
UIFC3FNVOFSBUJPO $PNNJUUFF SFUBJOT UIF GMFYJCJMJUZ UP SFEVDF CVU OPU SFNPWF BOOVBM CPOVT EF!

T" EJWJEFOE FRVIJWBMFOU QSPWJTJPO PQFSBUFT FOBCMJOH EJWJEFOET UP CF BDDSVFE JO DBTI PS TIBSFT F
UIF QPJOU PG FYFSDJTF

T.BMVT BOE DMBXCBDL QSPWJTIPOT BQQMZ TFF QBHF

0QQPSUVOJUZ

T5IF NBYJNVN CPOVT GPS &YFDVUJWF %JSFDUPST GPS BDIJFWJOH UIF UBSHFU MFWFM PG QFSGPSNBODF BT B |
UBSHFU UIBU JT

/IPUF 5IF $PNNJUUFF NBZ TFU CPOVT PQQPSUVOJUJFT MFTT UIBO UIF BNPVOUT TFU PVU BCPWF J TFF *NQMFNFOUBUJPO PG 3F

l1FSGPSNBODF NFUSIFDXFJHIUJOHT UIBU BQQMZ UP UIF CPOVT NFBTVSFT BOE UIF EFHSFF PG TUSFUDI JO PCKFDUJWFT NBZ WBSZ

FDPOPNJD PS JOEVTUSZ FOWJSPONFOU BU UIF TUBSU PG UIF SFMFWBOU ZFBS
T'PS &YFDVUJWF %JSFDUPST UIF GJOBODJBM DPNQPOFOU XJMM CF BU MFBTU PG UIF PWFSBMM PQQPSUVOJL

'JOBODJBM QFSGPSNBODF

T5IF GJOBODJBM DPNQPOFOU JT CBTFE PO UIF $PNQBOZMT LFZ GJOBODJBM NFBTVSFT PG QFSGPSNBODF 'PS B
%#74 QSPGJU DPNQSFIFOTJWF JODPNF DPNCJOFE SBUJP JOWFTUNFOU SFUVSO TIJNQMF SFUVSO PO FRVJUZ

T52zQJDBMMZ B TMJEJOH TDBMF PG UBSHFUT BQQMJFT GPS GJOBODJBM QFSGPSNBODF UBSHFUT #POVT JT FBS
BDIJFWFE 6Q UP PG UIF UBSHFU CPOVT PQQPSUVOJUZ JT QBZBCMF GPS BDIJFWJOH UISFTIFFME QFSGPSNBC

4USBUFHJD QFSGPSNBODF
T4USBUFHJD QFSTPOBM QFSGPSNBODF JT CBTFE VQPO BDIJFWFNFOU PG DMFBSMZ BSUJDVMBUFE PCKFDUJWFT
$PNQBOZMTCPWFSBMM QVSQPTF BOE TUSBUFHZ
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

&RPSRQHQW

/IRQJ 7THUP ,QFHQWLYH /7,

1VSQPTF BOE MJOUIB®RPBSET &YFDVUJWF %JSFDUPST GPS BDIJFWJOH TVQFSJPS SFUVSOT GPS TIBSFIPMEFST PWFS B MPOHFS UJN

TUSBUFHZ

T&OBCMFT &YFDVUJWF %JSFDUPST UP CVJME B NFBOJOHGVM TIBSFIPMEJOH PWFS UJNF BOE BMJHO HPBMT XJU

0QFSBUJPO

T1IFSGPSNBODF CBTFE MPOH UFSN JODFOUJWF BXBSET BSF HSBOUFE VOEFS UIF $PNQBOZMT 3FTUSJDUFE 4IBSH

T344 BXBSET BSF OPSNBMMZ NBEF BOOVBMMZ JO UIF GPSN PG OJM DPTU PQUJPOT PS DPOEJUJPOBM BXBSET
DPOEJUJPOT PWFS BU MFBTU UISFF GJOBODJBM ZFBST 5I1JT UISFF ZFBS QFSJPE JT MPOHFS UIBO UIF UZQJDB
CVTJOFTT XI1JDI JT BQQSPYJIJNBUFMZ UXP ZFBST

T"XBSET OPSNBMMZ WFTU BGUFS UISFF ZFBST BOE BSF UZQJDBMMZ TVCKEDU UP B UXP ZFBS QPTU WFTUJOH IP

T5IF $PNNJUUFF IBT UIF EJTDSFUJPO UP BEKVTU UIF GJOBM WFTUJOH PVUDPNFT VQXBSET PS EPXOXBSET JO
DPOEJUJPOT XIFSF EFFNFE BQQSPQSJBUF

T5IF $PNNJUUFF DPOTJEFST DBSFGVMMZ UIF RVBOUVN PG BXBSET FBDI ZFBS UP TFFL UP FOTVSF UIBU UIFZ BS
XJUIJO UIF NBYJNVN MJNJU TFU PVU CFMPX

T" EJWJEFOE FRVJWBMFOU QSPWJTJPO PQFSBUFT FOBCMJOH EJWJEFOET UP CF BDDSVFE JO DBTI PS TIBSFT

T5IF $PNNJUUFF IBT UIF EJTDSFUJPO JO FYDFQUJPOBM DJSDVNTUBODFT UP TFUUMF BO BXBSE NBEF UP &YFD)

T.BMVT BOBXCBDL QSPWJTJPOLBQQOMZ TFF QBHF

0QQPSUVOJUZ

T5IF NBYJNVN 344 HSBOU MFWFM GPS &YFDVUJWF %JSFDUPST JT PG TBMBSZ

/IPUF 5IF $PNNJUUFF NBZ TFU UIF OPSNBM MFWFM PG BXBSE BU MFTT UIBO UIF QFSDFOUBHF TFU PVU BCPWF J TFF *NQMFNFO
3FNVOFSBUJPO

l1FSGPSNBODF NFUSXIPSET WFTU TVCKFDU UP UIF BDIJFWFNFOU PG QFSGPSNBODF DPOEJUJPOT SFGMFDUJOH UIF MPOH UFSN TUS

CVUCBSF OPU MJNJUFE UP NFBTVSFT TVDI BT 543 UIF HSPXUI JO %#74 $PNQBOZ QSPGJUBCJMJUZ PS BOZ P
T*G NPSF UIBO POF NFBTVSF JT VTFE UIF $PNNJUUFF XJMM SFWJFX UIF XFJHIUJOHT CFUXFFO UIF NFBTVSFT DI
ulBu UIF PWFSBMM CBMBODF BOE MFWFM PG TUSFUDI SFNBJO BQQSPQSJBUF
T" TMJEJOH TDBMF PG UBSHFUT BQQMJFT GPS GJOBODJBM NFUSJDT XJUl OP NPSF UIBO WFTUJOH GPS UISFT

I1RWHV WR 9DULDEOH 3D\

51F $PNNJUUFF PQFSBUFT UIF BOOVBM CPOVT QMBO BOE 344 BDDPSEJOH UP UIFJS SFTQFDUJWF SVMFT BOE JO BDDPSEBODF XJUI UIF -JTUJOH 3VMFT 5IF $I
SFMBUJOH UP UIF PQFSBUJPO BOE BENJOJTUSBUJPO PG UIFTF QMBOT EDEBRSIGVEBIUIFSFEREBRI@FSNT QBSU PG UIJT 1PMJDZ 4FF QBHF

"MM IJTUPSJDBM BXBSET UIBU XFSF HSBOUFE VOEFS BOZ DVSSFOU PS QSFWJPVT %JSFDUPST 3FNVOFSBUJPO 1PMJDZ PS TIBSF TDIFNF PQFSBUFE CZ UIF $F
UIFSFGPSF UIF UFSNT PG UIF BOOVBM CPOVT BOE 344 BXBSET VOEFS UIF DVSSFOU BOE QSFWJPVT 1PMJDJFT GPSN QBSU PG UIJT 1PMJDZ JODMVEJOH BTTP
1FSGPSNBODF NFBTVSFT BSF BMJHOFE UP UIF $PNQBOZMT TUSBUFHJD PCKFDUJWFT BOE UIFSFGPSF UIF $PNNJUUFF NBZ DIBOHF UIF QFSGPSNBODF NFBTVS
5IF QFSGPSNBODF NFBTVSFT NBZ JODMVHFPSIPUYLES TT EFPRI® SOCOBHKRUIJO UIF "OOVBM 3FQPSU BOE "ODPWEUBQKMPUIBS NBBRWEO DIBY POQQPISET UIF BDIJFWF
TIPSU UP MPOH UFSN PCKFDUJWFT 'JOBODJBM QFSGPSNBODF UBSHFUT BSF TFU CBTFE PO BO BQQSPQSJBUF SBOHF XJUIl SFGFSFODF UP JOUFSOBM QFSGP
$PNNJUUFF UZQJDBMMZ XJUI JOQVU GSPN UIF $IBJS PG UIF #PBSE BOE PS $&0 BOE NBZ JODMVEF RVBOUJUBUJWF PS RVBMJUBUJWF UBSHFUT



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT
[

%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

&RPSRQHQW 2SHUDWLRQ .H\ )HDWXUHYV

$1BJS BOE /PO T1VSQPTF BOE MJOL UP TUSBUFHZ 5P SFDSVJU NPUJWBUF BOE SFUBJO B $I1BJS BOE /PO &YFDVUJWF %JSFDUP
&YFDVUJIJWF %JSFDUW@BSBERBPO
T5IF $I1BJS JT QBJE B TJOHMF GFF GPS UIFJS SFTQPOTJCJMJUJFT BT $IBJS 5IF MFWFM PG UIFTF GFFT JT SFW.
UP CSPBEMZ DPNQBSBCMF CVTJOFTTFT JO UFSNT PG TJ[F BOE PQFSBUJPOT
T*O HFOFSBM UIF /PO &YFDVUJWF %JSFDUPST BSF QBJE B TIOHMF GFF GPS BMM SFTQPOTJCIJMJUJFT BMUIPV
BSF VOEFSUBLFO JODMVEJOH B /PO &YFDVUJWF %JSFDUPS SPMF PO B TVCTJEJBSZ CPBSE 5IF MFWFM PG Ul
&YFDVUIJWF %JSFDUPST CZ SFGFSFODF UP CSPBEMZ DPNQBSBCMF CVTJOFTT JO UFSNT PG TJ[F BOE PQFSBU
T"0OZ SFBTPOBCMF CVTJOFTT SFMBUFE FYQFOTFT JODMVEJOH BOZ QFSTPOBM UBY QBZBCMF DBO CF SFJIJNCVS
TOQQPSUVOJUZ UIFSF JT OP NBYJNVN

4IBSFIPMEJOH T5IF (SPVQ $I1JFG &YFDVUJWF 0GGJDFS JT FYQFDUFE UP EFWFMPQ BOE NBJOUBJO B TIBSFIPMEJOH FRVIWBMFO
SFRVIJSFNFOUT PG TBMBSZ OUIFS &YFDVUJWF %JSFDUPST BSF FYQFDUFE UP EFWFMPQ BOE NBJOUBJO BO JOUFSFTU FRVJWBN
T5IF SFRVJSFNFOU JT UP CF BDIJFWFE OPSNBMMZ XJUIJO GIJWF ZFBST PG BQQPJOUNFOU PS XJUIJO GIJWF ZFB¢
UIF HVJEFMJOF UISFTIPME JT BDIJFWF &YFDVUJWF %JSFDUPST BSF SFRVJSFE UP SFUBJO OP MFTT UIBO P C
T1PTU FNQMPZNFOU UIF &YFDVUJWF %JSFDUPST BSF FYQFDUFE UP NBJOUBJO B IPMEJOH PG PG TBMBSZ GF
$PNNJUUFF NBZ JO UIF GVUVSF EFUFSNJOF GPMMPXJOH UIF EBUF PG UFSNJOBUJPO PG FNQMPZNFOU PG UIF !
T'PS UIF QVSQPTF PG UIJT SFRVJSFNFOU UIF TIBSFIPMEJOH JT EFGJOFE BT XIPMMZ PXOFE TIBSFT UIF OFU PG
UIF OFU PG UBY WBMVF PG VOWFTUFE BXBSET OPU TVCKFDU UP QFSGPSNBODF DPOEJUJPOT 8IPMMZ PXOFE T
SFMFWBOU &YFDVUJWF %JSFDUPS
T" OPNJOFF BDDPVOU NBZ CF FTUBCMJTIFE JOUP XI1JDI TIBSFT BDRVJSFE VOEFS 344 BXBSET UIBU JT PO FYFS
QVSQPTFT PG FOGPSDJOH UIF HVJEFMJOFT BOE SFRVJSFNFOUT 5IF 3FNVOFSBUJPO $PNNJUUFF TIBMM SFUBJC
JOCFYDFQUJPOBM DJSDVNTUBODFT TVDI BT EFBUI DSJUJDBM JMMOFTT PS QFSTPOBM GJOBODJBM IBSETIJQ
T*O UIF FWFOU PG B DIBOHF PG DPOUSPM UBLFPWFS PG -)- UIF HVJEFMJOFT BOE SFRVJSFNFOUT TIBMM DFBTF

.BMVT BOE DMBXUBDDVBM CPOVT BOE 344 BXBSET BSF TVCKFDU UP NBMVT BOE DMBXCBDL QSPWJTJPOT
T.BMVT BOE DMBXCBDL QSPWJTJPOT BQQMZ UP UIF PQFSBUJPO PG UIF WBSJBCMF JODFOUJWF BXBSE JO UIF GF
J B NBUFSJBM NJTTUBUFNFOU PG BOZ GJOBODJBM TUBUFNFOUT
JJBO FSSPS JO UIF DBMDVMBUJPO PG BOZ QFSGPSNBODF DPOEJUJPO BQQMJIJDBCMF UP UIF BXBSE PS JO UIF J
PS JT SFMFBTFE
JIXIFSF BO &YFDVUJWF DFBTFT UP CF B %JSFDUPS PS FNQMPZFF EVF UP HSPTT NJTDPOEVDU PS NBUFSJBM F
GPS XIPN UIF QBSUJDJQBOU JT SFTQPOTJCMF PS BDDPVOUBCMF
JVvBO JODJEFOU PG DPSQPSBUF GBJMVSF XIJDI IBT SFTVMUFE JO UIF BQQPJOUNFOU PG B MJRVJEBUPS PS BE!
JUTCDSFEJUPST
wBO JOTUBODF PG NBUFSJBM GBJMVSF PG SJTL NBOBHFNFOU PS NBUFSJBM SFQVUBUJPOBM EBNBHF BOE PS
wWBOZ PUIFS DIJSDVNTUBODFT UIBU UIF #PBSE DPOTJEFST UP CF TIJNJMBS JO UIFJS OBUVSF PS FGGFDU UP Ul
T"OOVBM CPOVT BOE 344 BXBSET UIBU IBWF CFFO QBJE PS WFTUFE TIBMM CF TVCKFDU UP DMBXCBDL QSPWJTJ|
"UXP ZFBS QFSJPE JT BMJHOFE XJUI UIF UXP ZFBS QPTU WFTUJOH IPMEJOH QFSJPE XIJDI TVQQPSUT UIF FOG
UuzQJbBM QBUUFSO PG MPTT SFTFSWF EFWFMPQNFOU PO UIF (SPVQ T JOTVSBODF CVTJOFTT




CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT
[

%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

&RPPLWWHH GLVFUHWLRQ 4IJNJMBSMZ UIF $PNNJUUFF SFUBJOT UIF GMFYJCJMJUZ UP TFU UIF

0, \
SIF SPNNJUUFF XJMM POFSBUF UIF 800vam cPovT quao soc (EFPUUIBESSIERUES Bit BIHES MW UF TEONSE B0 10t INIE
FBDICSFTQFDUJWF QMBO BOE DPOTJTUFOU XJUIl OPSNBM NBSL$F 3 T éﬁ - (9 I\WI w Q \
XIFSFCSFMFWBOU 5IF $PNNJUUFF XJMM SFUBJO GMFYJCJMJUZ (5\1 \; CFS T SFHBSEJOH UIF

PQFSBUJPO BOE BENJOJTUSBUJPO PG UIFTF QMBOT JODMVEJOHF GWOVWO VPV WBRNYUIFEOEP-5UIQ PAFPWE RMOKXNPVME CF JO MJOF XJUI Ul

CPOVT XJMM OPSNBMMZ CF QSP SBUFE GPS UIF ZFBS PG KPJOJOH

T8IP QBSUJDJQBUFT JO UIF QMBOT

TB8IFO UP NBLF BXBSET BOE QBZNFOUT BQQPJOUNFOU UIF $PNNJUUFF NBZ EFFN JU BQQSPQSJBUF UP TFU

F ULE FS%P% §ODF ZFBS EVSJOH XI1JDI UIFZ CFDPNF
T
)TFI);(VL;APEEV\'/:;J_I'_:USNJOF UIF TJ[F PG BO BXBSE B QBZNFOU PS XIF@I?@%&%@\%@&?& ﬁgz I?S % §| O -5* BXBSE UP BO &YFDVUJWF %JSFD

T)PX UP EFBM XJUI B DIBOHF PG DPOUSPM PS SFTUSVDUVSJOHUIANE?CfE%B%gWgJUT TFU PVU JO UIF SFNVOFSBUJPO 1PMJDZ UBCMF
T*O UIF bDBTF PG TUBUFE HPPE MFBWFS SFBTPOT PS PUIFSXJT | F BS%oJESFDUPS JT B HPPE CBE

MFBWFS GPS JODFOUJWF QMBO QVSQPTFT BOE XIFUIFS BOE XI® B ESRIPOUIPE PENBXNBSYFEF WBTWPE8GHRSMBEEJUIJPOBM DBTI BOE P

UJNF PG MFBWJOH PS BU UIF PSJHJOBM WFTUJOH EBUF T BT BFWMFSMEEGUPS JODFOUJWF QBZ GPSGFJUFE CZ BO &YFDVUJWF %JSF
T)PX BOE XIFUIFS BO BXBSE NBZ CF BEKVTUFE JO DFSUBJO DJ3D@XFVHE 86 DFAS NGEPGMEZY BNFUIMBP G@F \BSF XIFSF QPTTJCMF UIBU UIFT

SJHIUT JTTVF B DPSQPSBUF SFTUSVDUVSJOH PS GPS TQFDJBBXBSWIEFROEGFIBBE JO UFSNT PG WFTUJOH QFSJPET XIJDI NBZ CF
T*O UIF FWFOU PG B DBQJUBM SBJTF XIFUIFS B HSFBUFS QFSDNBNBHB ®E GHOICHRCNBPMFCPBOEIYEP®OIMF

TIPVME CF EFGFSSFE XIFSF QFSGPSNBODF NFUSJDT IBWF CFi& GROFSJPIBUMZ IR B WY FRP REISEDYUFS BQOPJOUNFOU BOZ WBSJ
DBQJUBM BDUJPOT UBLFO BOE XIFUIFS UIF SENVOFSBUJPO PYUDBYFR ST HMME NG BEKY WS ¥ WP NMHEY PvU BDDPSEJOH UP JUT
UIF JNQBDU PG TVDI DBQJUBM BDUJPOT XIFSF BQQRSPQSJBUFgpppyOU UIF BQQPJOUNFOU *O BEEJUJPO BOZ PUIFS POHPJOH SF

5/F $PNNJUUFF BMTP IBT UIF EJTDSFUJPO XJUIJO UIF 1PMJDZ UPSBRK WA BEGHIFUUNEOE NS ZI PP GUECGY¥BFOU

NFBTVSFT BOE BMUFS XFJHIUJOHT GPS BOOVBM CPOVT BOE UIE55JQGNIYERF NEZRQIFSOFF 18 BBMEFs PN YP0Z XIMM NFFU DFSUBJO
EFUFSNJOF UIBU UIF PSJHJOBM UBSHFUT PS DPOEJUJPOT BSF REJEBYEHE BRRSEUSVBEMB QR BiEpNERENFA SIBUF CEFOFGJUT J
JT SFRVJSFE TP UIBU UIF UBSHFUT PS DPOEJUJPOT BDIJFWF UiFg5;BoAERAR ¥rEERTH pBr Q8 BSFURRUENBE RS +BMYEo

MFTT EJGGJDVMU UP TBUJTGZ 5IF $PNNJUUFF IBT UIF EJTDSFUJPO UP BEKVTU UIF BQQMJDBUJPO PG UIF
NJOJNVN TIBSFIPMEJOH SFRVJSFNFOUT JO SPMF PS QPTU DFTPEUUPOL Gl uBlE@GBOEVWOuUVRE Fy brouarow RI RITLFH SD\F
DJSDVNTUBODFT "OZ VTF PG FYDFQUJPOBM EJTDSFUJPO UP PWFE/SIEFR\GPS IVMBJID R VUL RNET/XPVME

XIFSFCGSFMFWBOU CF FYQMBJOFE JO UIF "OOVBM 3FQPSU PO 3RNMQESEHIPOBEPRRYEOVITNE %isFpupsT xamMM oPsNBMMZ CF |
$SSURDFK WR UHFUXLWPHOW UHPXOQHUDWLFS®NQBOZ PS GSPN UIF &YFDVUJWF %JSFDUPS *O UIF FWFOU PG UF

51F SFNVOFSBUJPO QBDLBHF GPS B OFX &YFDVUJWF %JsFDUPS REVRBSIMI AT IBINTpBRERBDE XQuy iy A NBYINVN PG CBTF TBMBS:
UFSNT PG UIF $PNQBOZMT QSFWBJIJMJOH BQQSPWFE 3FNVOFsBWHIB*IFRYYZ WL B7p PRESE B b PPV BMMZ FOUJUMFE GPS L
BOE XPVME UBLF JOUP BDDPVOU UIF TLIMMT BOE FYQFSJFODF P& ViFYBRIWAA B2 J LB SR /g &YFDVUJWF %JSFDUF
DBOEJEBUF PG UIBU FYQFSJFODF BOE UIF JNQPSUBODF PG TFOVWSIMRBZYFCYrEE 0PI 8 &SPV E S BOZ QFSJPE PG OPUJDF OPU

4BMBSZ XPVME CF QSPWJEFE BU TVvDI B MEFWFM BT JT servJIseR' DA BIWEED ORAF I, &0 B Py B@RPJOUNFOU XIMM CF PO TJN,

DBOEJEBUF 5IF $PNNJUUFF SFUBJOT UIF aMFYJcimiuz up TFUEBFRPY BB g2 &pl! B BEH 6 S QRMYEEF B OPUJDF QFSJIPE PG O
&YFDVUJWF %JSFDUPS CFMPX UZQJDBM NBSLFU MFWFMT BOE PS UIF MEWFM PG UIFJS QSFEFDFTTPS BOE NBZ

BQQMZ IJHIFS JODSFBTFT JO GVUVSF ZFBST BT UIFZ EFWFMPQ JO SPMF 5I1JT EFDJTJPO XPVME UBLF JOUP
BDDPVOU BMM SFMFWBOU GBDUPST OPUFE BCPWF
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

51F $PNQBOZ TFFLT UP BQQMZ UIF QSJODJQMF PG NJUJHBUJP O%WRQB CFE QB A NVFEDRO PO DPWNTFWBGDBPOURD $PNNJUUFF NBZ DPOTJEFS
UIFCUFSNJOBUJPO PG UIF TFSWJDF DPOUSBDU PG BOZ &YFDVUDWBINISFD DP® OFIFSFPEOSKIWUP B QFBNIMBUJIJPO PG FNQMPZNFOU XIF
QSPWJTJPOT JO UIF TFSWJDF DPOUSBDUT GPS QBZNFOUT UP &B6DWMUGB/IS %ITNDUPBEW BRBS P I BPVHK ME8DIFNFOWIPMVQQPSU BOE BTTJ

PG UIF $PNQBOZ

Q &HVVDWLRQ HPSOR\PHQW LQ RWKHU FLUFXP
*O UIF FWFOU PG BO FYJU PG BO &YFDVUJWF %JSFDUPS UIF PW J %W ?Eﬁ}fﬁ” = f Eé PVSS .
DPOUSBDUVBM SFNVOFSBUJPO FOUJUMFNFOUT BOE EFUFSNJOF(é:P % %%EEV ME é\ﬂ %By Js (5; FB #JSFDUPS PS FNQMP
XJUI UIF SFMFWBOU QMBO SVMFT UIF BQQSPQSJBUF USFBUNFS SSFE BOE QFSGPSNBODF MJOLFE
FMFNFOUT PG UIF QBDLBHF UBLJOH BDDPVOU PG UIF DJSDVNTU%é@lF”T 'BIJMVSF XJMM OPU CF SFXBSEFE

%FQFOEJOH PO UIF MFBWFS DMBTTJGJDBUJPO BO &YFDVUJWFTTgrﬁllgi?EqD Ul %O(glygiﬂfls%(E,R/ITI—B(c:ﬂ"\éJISJI—ZSUVg:]BFODFE UP UIF TBUJTGBI

QBZNFOUT PS CFOFGJUT DPOUJOVBUJPO BGUFS DFTTBUJPO PG F;%)I S SFBTPO PUIFS UIBO HSPTT NJTDPOEVDU JG UIF $i
*G BO &YFDVUJWF %JSFDUPS SFTJHOT PS JT TVNNBSJIMZ EJTNIJTTFEBEBWMBSZ QFOTJPO BOE CFOFGJUT XJMM

DFBTF PO UIF MBTU EBZ PG FNQMPZNFOU BOE UIFSF XJMM CF QR GVEIHFS QPN Ee EMIHICMFE UP SFDFIJWF B CPOVT GPS UIF S
/JHDYHU RQ DUUDQJHG WHUPV RU JRRG OHD YSHQBODJBM ZFBS BOE BOZ VOWFTUFE PS WFTUFE CVU VOFYFSDJT

*G BO &YFDVUJWF %JSFDUPS MFBWFT PO BHSFFE UFSNT JODMVENBRIBEBRYE PO PFYRIPBIEBYAAYUBODFT PsS
DFBTFT UP CF B %JSFDUPS PS FNQMPZFF PG UIF $PNQBOZ GPS*B HHP DB VF B W FESEASWBTYRETERGEMGESBFE CPOVT 344 BXBSET UIF2

T %EBUI FYFSDJTBCMF GPS B QFSJPE PG NPOUIT 60WFTUFE EFGFSSFE CJ
T*MM IFBMUI JOKVSZ PS EJTBCJMJUZ FWJEFODFE UP UIF TBUJW@gHG:?QOGNé"%IF%HN PPPNBEM WFTUJOH EBUF BOE BMM TVDI WFT
T$IBOHF PG DPOUSPM PS WETUIOH EBUF

T'PS BOZ PUIFS SFBTPO PUIFS UIBO HSPTT NJTDPOEVDU JG UIF $PNNJUUFF BU JUT EJTDSFUJPO ‘
EFDJEFT UIFSF NBZ CF QBZNFOUT BGUFS DFTTBUJPO PG FNQMPZNERY RI DSSRLOWPHQW |RU 1RQ ([HFXWLYH 'L

*O QBSUJDVMBS 5IF /PO &YFDVUJWF %JSFDUPST TFSWF TVCKFDU UP UIF $PNQBOZM

QPJOUNFOU 5IFZ BSF PJOUFE TVCKFDU UP SF FMFDUJPO BU
T4VCKFDU UP QFSGPSNBODF B CPOVT NBZ CF QBZBCMF BU UIFF L.}Tr_D§5lééFU(% RS YR GYF B RS B BEYBFQU JO UIF FWFOU PG F
GPS UIF QPSUJPO PG UIF GJOBODJBM ZFBS XPSLFE S5IF $PNN@JH‘#"?#'i#|§1EﬁﬁTP#’:W@%WFPDQES‘?\W/%U%%%%DUPST BSF UZQJDBMMZ FYQ
CPOVT QBZBCMF UP CF TFUUMFE JO DBTI XJUI OP EFGFSSBM gyy|pVvH| UIF #PBSE NBZ JOWJUF B /PO &YFDVUJWF %JSFDUPS UP 1

T7FTUFE CVU VOFYFSDJTFE EFGFSSFE CPOVT 344 BXBSET XJMlgl,ggglé;,@l@WE@¢EB§§§P§@W,\E,_I&5555F BWBJIMBCMF GPS JOTQFDUJ
EFGFSSFE CPOVT 344 BXBSET XJMM PSEJOBSJMZ WFTU JO GVMNE?%@ll_FBgPsQBM WFTUJOH EBUF "MM

WFTUFE BXBSET NVTU CF FYFSDJTFE XJUIJO NPOUIT PG UIF WETUJOH EBU
T7FTUFE CVU VOFYFSDJTFE 344 BXBSET NBZ SFNBJO FYFSDJTBEMRPOFPS EBRPEF YUl CFTU QSBDUJDF VOEFS UIF $SPEF UIF #PBSE |
T6OWFTUFE 344 BXBSET NBZ WFTU PO UIF OPSNBM WFTUJOH EBURPEOWMEFYBMM$PARS PEFFFMHUEERO & Wi G !BSFIPMEFST BU FBDI "(
TVDI BXBSET TIBMM JOTUFBE WFTU FBSMJFS CVU OP TPPOFS UIBO UIF EBUF PG DFTTBUJPO 60OWFTUFE BXBSET
XJMM POMZ WFTU UP UIF FYUFOU UIBU UIF QFSGPSNBODF DPOEJUJPOT IBWF CFFO TBUJTGJFE PWFS UIF GVMM PS
DVSUBJMFE QFSJPE BT SFMFWBOU " QSP SBUB SFEVDUJPO JO UIF TJ[F PG BXBSET NBZ BQQMZ CBTFE VQPO UIF
QFSJPE PG UJNF BGUFS UIF HSBOU EBUF BOE FOEJOH PO UIF EBUF PG DFTTBUJPO PG FNQMPZNFOU SFMBUJWF UP
UIF UISFF ZFBS PS PUIFS SFMFWBOU WFTUJOH QFSJPE VOMFTT UIF $PNNJUUFF EFUFSNJOFE PUIFSXJTF

51F $PNNJUUFF NBZ JO JUT EJTDSFUJPO XBJWF BOZ QPTU WFTUJOH IPMEJOH SFRVJSFNFOU GPS BOZ
HPPECMFBWEFS



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

O
%JSFDUPST 3FNVOFBBOWRO\BFRPSU
/IHIDF\ DUUDQJHPHQWYV %JSFDUPS PG UIF $PNQBOZ BOE JO UIF PQJOJPO PG UIF $PNNJUUF
*O BQQSPWJOH UIF 1PMJDZ BVUIPSJUZ JT HIWFO UP UIF $PNQ BF’]SEU %%Fﬁg T@f ﬂ%ﬁ%mgg T;iliSJBOUE;]IE(())TS?UlIJ:I(?LLJJ ;?UE
IPOPVS DPNNJUNFOUT QBJE QSPNJTFE UP CF QBJE PS BXBSEF E er o P N Y BY{
QSJPS UP UIF EBUF PG UIJT 1PMJDZ CFJOH BQQSPWFE QSPWJ 186 @§ZNF0UT PS QSPNJTFT XFSF

DPOTJTUFOU XJUI BOZ 3FNVOFSBUJPO 1PMJDZ PG UIF $PNQBOZ)V)UI'UDBQEJ'OB*QE\)FSCPW\SFSH:EIZ:?%VSTFBMMEBFQSEI' 344 BXBSET UIBU SFNBJO
BOE XBT JO FGGFDU BU UIF UJNF UIFZ XFSF NBEF PS JJ BO FEBRIWRBEVBINT XOOVBMTFERYFOUMDBETDDPVOUT JODMVEJOH GPS DV«
BQQPJOUFE BT B %JSFDUPS PG UIF $PNQBOZ BU B UJNF XIFO PIF QENMFWENBIPOENWHEVM M XBS WFUUOH PS FYFSDJTF CBTFE PO |

,OOXVWUDWLRQV RI DQQXDO DSISRMUIFOWLRQ RI 5HPXQHUDWLRQ

5/|F DIBSUT CFMPX TIPX UIF QPUFOUJBM UPUBM SFNVOFSBUJPO PQQPSUVOJUJFT GPS UIF &YFDVUJWF %JSFDUPST JO BU EJGGF
*URXS &(2 *URXS &)2 *URXS &82

., JYFE QBZ"OOVBM CPOVF* BXBSET 344* BXBSET 344 TIBSF QSJDF HSPXUI

T'JYFE QBZ 4BMBSZ "DUVBM 7BMVF PG #FOFGJUT 1FOTJPO $POUSJCVUJIPO

T 00 UBSHFU 'JYFE 1BZ 5BSHFU #POVT CFJOH IBMG UIF .BYJNVN #POVT 0QQPSUVOJUZ 5BSHFU 7BMVF PG 344 HSBOU BTTVNJOH WFTUJOH XJUI UIF

T .BYJNVN "JYFE 1BZ .BYJNVN #POVT 0QQPSUVOJUZ .BYJNVN 7BMVF PG 344 HSBOU BTTVNJOH WFTUJOH XJUI UIF GBDF WBMVFT PG HSBOU

T .BYJNVN HSPXUlI PWFS QFSGPSNBODF QFSJPE 'JYFE 1BZ .BYJNVN #POVT 0QQPSUVOJUZ .BYJNVN 7BMVF PG 344 HSBOU TIBSF QSJDF BQQSFDJ



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT
[

$QQXDO 5 HSRUW RQ 5HPXQHUDWLRQ

51JT "OOVBM 3FQPSU PO 3FNYDBEBBUJPO QRKHBHMF GJHVSF PG SFNVOFSBUJPO TADIFNF JOUFSFTUT BXBSEFE EVSJOH UIF ZFB
UPHFUIFS XJUI UIF $IBJSMT "OOMBMIEDBUFNFO &YOBMBIWF %JSFDUPS GFFT T-POH UFSN 1FSGPSNBODF 344

XJMM CF TVCKFDU UP BO BEWJTPSZ WPUFTBO@VBM CPQVFIOBZNFOUT JO SFTQFDU PGT %F QFSSPESKEBROVF 344 BXBSET BOE
GPMMPXJOH TEDUJPOT JO SFTQFDU PG % JSDOM §FE N NPBVBVFNEORISEMBWFUI QFSGPSNEQ@DS FKASASEN FOBESIORMEJOHT BOE TIBSF JOU
CFFO BVEJUFE CZ ,1.( --1 JO UIF ZFBS J 1FSGPSNBODF 344 BXBSET

6LQJOH ILIXUH RI UHPXQHUDWLRQ

5|lF GPMMPXJOH UBCMF QSFTFOUT UIF &YFDVUJWF %JSFDUPSTM FNPMVNFOUT JO QPVOET TUFSMJOH JO SFTQFDU PG UIF ZFBST FOEFE %FDFNCFS
%JSFDUPS IBT DPOGJSNFE UIFZ IBWF OPU SFDFJWFE BOZ PUIFS GPSN PG SFNVOFSBUJPO PUIR$% ®VBOUURBEU BMNFBEEZ EJTDMPEME BA WO F SIBIOIHPNDF SE I

&YFDVUJWF %JSFDUPST BT B QFSDFOUBHF PG UIFJS UPUBM SFNVOFSBUJPO
-POH UFSN
4BMBSZ 1FOTIJPKBYBCMF CFOPRRIUBM GJYFE @®BZBM CPIDMIFOUJIJWFT5BYBM WBSIJBCMF QBXZPUBM
&YFDVUJWF %JSFDUPS bM bM bM bM bM bM bM bL
"MFY .BMPOFZ (SPVQ $&0
-POH UFSN
4BMBSZ 1FOTIJPKBYBCMF CFOPRRIUBM GJYFE @Q®BZBM CPIDMIFOUIJWFT5BYBM WBSIJBCMF QBXZPUBM
&YFDVUJWF %JSFDUPS bM bM bM bM bM bM bM bL
/I BUBMJF ,FSTIBX (SPVQ $'0
-POH UFSN
4BMBSZ 1FOTJPKBYBCMF CFOPRRIUBM GJYFE @Q®BZBM CPIDMIFOUIJWFT5BYBM WBSIJBCMF QBXPUBM
&YFDVUJWF %JSFDUPS bM bM bM bM bM bM bM bL
1BVM (SFHPSZ (SPVQ $60
1BVM (SFHPSZ XBT BQQPJOUFE UP UIF #PBSE PO .BZ 'PS JO BDDPSEBODF XJUI UIF 6, SENVOFSBUJPO SFQPSUJOH SFHVMBUJPOT UIF GJYFE QBZ BC
POXBSET CVU UIF BNPVOU JO SFMBUJPO UP UIF 344 SFGMFDUT UIF GVMM BXBSE XJUIPVU QSP SBUJOH GPS UJNF PO UIF #PBSE
51F CPOVT FBSOFE CZ &YFDVUJWF %JSFDUPST JT up PG UIF NBYJNVN GPS UIF &YF DED JWFFUIISSEUPG Ul B RYF RSUE WFB%BNISFBRIP SFM B0 PEMQBRHE
XJUIPVU QFSGPSNBODF DPOEJUJPOT WFTUJOH BU QFS ZFBS PWFS B UISFF ZFBS QFSJPE
'PS UIF MPOH UFSN JODFOUJWF WBMVFT BSF CBTFE PO UIF 1FSGPSNBODF 344 BXBSET XI1JDI XJMM WFTU JO GVMM BOE BSF CBTFE PO B UISFF ZFBS (
BWFSBHF TIBSF QSJDF GPS UIF GJOBM RVBSUFS PG CFJOH b BOE JODMVEF UIF WBMVF PG EJWJEFOE FRVJWBMFOUT BDDSVFE PO UIF WFTUFE TIBSFT
$'0 BOE (SPVQ $60 SFTQFDUJWFMZ
'PS UIF MPOH UFSN JODFOUJWF WBMVFT BSF CBTFE PO UIF 1FSGPSNBODF 344 BXBSET XIJDI WFTUFE BU BOE IBWF CFFO SFTUBUFE VTJOH UIF T
UIF GJOBM OVNCFS PG TIBSFT UIBU WFTUFE PO .BSDI BOE JODMVEFT UIF WBMVF PG EJWJEFOE FRVIJWBMFOUT BDDSVFE PO UIF WFTUFE TIBSFT VQ UP

5lF CFOFGJUT WBMVF TIPXO SFGMFDUT UBYBCMF CFOFGJUT QSPWJEFE QSJWBUF NFEJDBM USBWFM JOTVSBODF DSJUJDBM JMMOFTT EFOUBM BOE HZN SF



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

O
%JSFDUPST 3FNVOFBBOURO\BF®PSU
1RQ ([HFXWLYH 'LUHFWRU IHHV $QQXDO ERQXV SD\PHQWV LQ UHVSHFW RI S
5l1F GPMMPXJOH UBCMF QSFTFOUT UIF /PO &YFDVUIJWF %JSFDUPSEMUBEIMFEQ G RINE@FIFNYGF3BUJZPBRSTPMAPBEE FBDI &YFDVUJIJWF %JSH
%FDFNCFS BOE %FDFNCFS GPPWENFDVY¥BWFE BISH-DQMB8O VOEFS XIJDlI QFSGPSNBODF JT NFBTVSFE PWFS B TJOHMF G
SVSSFOU /PO EYFDVUIWE %ISFDOUPST e w  oulrs m  seusm m #POVT UBSHFUT XFSF TFU BU UIF CFHJOOJOH PG BOE CBTFE PO
11JMJQ #SPBEMFZ J GJOBODJBM QFSGPSNBODF BOE QFSTPOBM QFSGPSNBODF PO B
XBT PG TBMBSZ GPS UIF (SPVQ $&0 (SPVQ $'0 BOE (SPVQ $60 Sl
J NBYJNVN QBZBCMF XBT UXP UJNFT UIF UBSHFU WBMVF
#PC $PY J )LQDQFLDO SHUIRUPDQFH
J J K PG UIF CPOVT XBT CBTFE PO GJOBODJBM QFSGPSNBODF DPO
.JDIBFM %BXTPO J UIFTF XFSF BDIJFWFE JT BT GPMMPXT
J
'‘JOBODJBM
+BDL (SFTTJFS J QFSGPSNBODF
XFJHIUJOH PG "DUVBM
J 1FSGPSNBODF NFBTVSF UPUBM CPOVB®BISFTIPME 5BSHFU .BY QFSGPSNBODF
#SZBO +PTFQI 4INQMF 3P& 3'3 3'3 3'3 3'3
1BZPVU PG 5BSHFU
3PCFSU -VTBSEJ )
J 'PS GJOBODJBM QFSGPSNBODF IBT CFFO NFBTVSFE VTJOH 4JNQ
DBMDVMBUFE VTJOH QSPGJU BGUFS UBY EJWJEFE CZ BWFSBHF TIB
* 0,
SFOF .D%FSNPUU #5PX0O 2 DBMDVMBUFE BT UIF BWFSBHF PG UIF PQFOJOH BOE DMPTJOH TIBS
J XBTC DBMDVMBUFE XJUI SFGFSFODF UP UIF BWFSBHF XFFL 64
/BUIBMJF 3BDIPV )
J
-JOEB 7TFOUSFTDB J
J
4BMMZ 8JMMJIBNT
11IJMJQ #SPBEMFZ XBT BQQPJOUFE UP UIF #PBSE PO IPWFNCFS BOE BTTVNFE UIF SPMF PG $I1BJS PO .BzZ
)JT GFFT GPS SFQSFTFOU IJT UJNF BT %JSFDUPS BOE $I1BJS
#PC $PY XBT BQQPJOUFE UP UIF #PBSE PO +BOVBSZ
.JDIBFM %BXTPO BOE 3PC -VTBSEJ TUFQQFE EPXO GSPN UIF #PBSE PO "QSJM BOE UIFJS GFFT SFQSFTFOU UIFJS
UFOVSF

#SZBO +PTFQI BOE 4BMMZ 8JMMJBNT BSF BMTP NFNCFST PG UIF -4- #PBSE BOE -6, #PBSE SFTQFDUJWFMZ -4- BOE -6, GFFT
BSF QBJE JO (#1 BU UIF BWFSBHF FYDIBOHF SBUF GPS UIF NPOUI PG QBZNFOU

/BUIBMJF 3BDIPV XBT BQQPJOUFE UP UIF #PBSE PO /PWFNCFS BOE IFS GFFT GPS SFQSFTFOU IFS UJNF BT
BC%JSFDUPS
-JOEB 7TFOUSFTDB XBT BQQPJOUFE UP UIF #PBSE PO "VHVTU BOE IFS GFFT GPS SFQSFTFOU IFS UJNF BT

BC%JSFDUPS



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BWESOIBODF [IOBODIRM TJUBUFNFOUT

O
%JSFDUPST 3FNVOFBBOWROWBFERPSU
3HUVRQDO SHUIRUPDQFH
PG UIF CPOVT XBT CBTFE PO QFSGPSNBODF BHBJOTU DMFBSMZ EFGJOFE QFSTPOBM PCKFDUJWFT TFU BU UIF TUBSU PG UIF
51F UBCMF CFMPX TFUT PVU B TVNNBSZ PG UIF QFSTPOBM PCKFDUJWFT GPS FBDI &YFDVUJWF %JSFDUPS BOE TPNF PG UIF GBL

NFU 5IF QFSTPOBM UBSHFUT XFSF UBJMPSFE UP FBDI PG UIF &&YFDVUJWF %JSFDUPST BDDPSEJOH UP UIFJS SFTQFDUJWF SPMFT

([HFEXWLYWHHHUVRQDO VWUDWHWREHY UHOHYDQW WR WKH (YHRAIOXU/NGLBWHGVHR/QHDWOP V /DY MRHF RRJY UHOHYDQW WR WKH %R

'LUHFWREMHFWLYHV IRU WKH SHUIRUPDQFH \HDWUHFWREMHFWLYHYV IRU WKH SHUIRUPDQFH \HDU
"MFY T#VTJOFTT NBOBHFNRQBJBWBJIOFE UIF JODMVTJWF BOE QSPERDE WMWIF DVHNUNMSFTD NBOBHFNFOIWSPOH BEWPDBUF BOE DPNNVOJDBUPS P(
BMPOF:z MFBEFSTIJQ JODMVECWAJOFTT UISPVHI PQFO BOE USBOTQRSFPBRIBMBEEEMFBEFSTIJQ JOBMEEIOBWIPVST FYQFDUFE
PWFSTJHIU PG DIBOHBOECMFBEFSTIJQ PWFSTJHIU PG DIBOHBWFSTFFT IJHI QFSGPSNJOH CVTJOFTT BSH
UBMFOUCBOE TVDDFT%FRIOVBOEFE BCPWF QMBO VOEFSXSJUJOH QSPGJUBENIBUUR BOEQ NBOBHFNFWIOVBMMZ QVTIFT UIFN UP UIJOL EJGC
SFMBUJPOTIJQ UP -MRZSPNPUFE VOEFSXSJUFS DPOGJEFODF QBSUJDVMBGBMIVBMVFT BOE EFWFMPQ UP EFMJWFS UIF CFTU QPTT
GPMMPXJOH UIF $BMJGPSOJB XJMEGJSFT TP FBSMZ JO UIF ZFBS BOE PVUDPNFT GPS UIF (SPVQ
T8PSL IBT CFFO VOEFSUBLFO UP FOTVSF B TUSPOH,Q4QBM? P EFWFMPQNBGFBIPOTUSBUFT B DPNNFSDJBM GPDVT BOE
PG VOEFSXSJUJOH BOE GVODUJPOBM UBMFOU JNQMFNFOUBUJPO PGFYIFFMMFOU SFMBUJPOTIJQT XJUI CPUI JOI
T&NJTTIPOT SFEVDUJPO SFNBJOT B LFZ DPOTJEFSEARIBQ FEYN CVTIOFTFYUSSOBMEZTUBLFIPMEFST
BQQSPQSJBUF PGGTFUT JO QMBDF T1SPWJEFT HVJEBODF BOE PWFSTJHIU BDSF
T#VTJOFTT EFWFMPQNBOUVOEFSXSJUJOH QPSUGPMJP IBT HSPXO BIFBE PG SBUF XJUIJO IFS QUVSWJIFX BOE IBT BTTVNFE B M
JNQMFNFOUBUJPO PGQBISUIJDVMBSMZ JO UIF 64 JO B OVNCFS PG LFZ QSPKFDUT UISPVHIPV
MPOH UFSN CVTJOFTT5 MTRUG8 QAMEBAUGPSN JT EFWFMPQJOH BOE NBUVSJOH XJUI UIF EFMJWFSJOH QPTJUJWF PVUDPNFT
BQQPJOUNFOU PG B OFX EJWJTJPOBM $8&0 SFQPSUJOH EJSFDU T*OWFTUNFOU SFUVSOT DPOUJOVF UP DPOL
UP UIF (SPVQ $&0 BOE UIF BEEJUJPO PG B OFX QSPEVDU BOE DBSCPO JOUFOTJUZ JO UIF JOWFTUNF
MJOF EVSJOH UIF ZFBS SENBJOT MPX

T-FBEFSTIJQ $VMUVSBSBIXCHEIBWIPVST EFTDSJCFE XJUIJO 5IF -BODBTIJSHBEESTIJQ $VMUVBFQ®A3$SBBDIBCMF BOE XFMM SFTQFDUFE BDS
TQFDJGJD PCKFDUJWFBWSH @BEBGETUSPOHMZ FNCFEEFE FWJEFODFE CZ TQFDJGJD PCKFDUJWBBBEMBOEOHFPHSBQIJFT /BUBMJF IBT CFF
UP MFBEFSTIJQ UBMAFYW®BEKNFMZ QPTIJUIJWF PVUDPNFT GSPN UIF &aNQMRAPFMFBEFSTIJQ UBMHEFWBKEQJOH UIF UBMFOU JEFOUJGJDBUJP

TVDDFTTJPO BOE HPWFBOBHOANFFOU 4VSWFZ TVDDFTTJPO BOE HPWRSSBBRGFDBE JO BEEJUJPO UP TVQQPSUJOH .
T5BMFOU EFWFMPQNFOU BOE TVDDFTTJPO JT QSPHSFTTJOH BOE BDUJOH BT B NFOUPS
XFMM BDSPTT UIF CVTJOFTT "MFY BMTP NBJOUBJOT QPTJUJWF T%FMIJWFSFE NBUFSJBM QSPKFDUT UISPVHI
SFMBUJPOTIJQT CFUXFFO &YFDVUJWF %JSFDUPST BOE IBWF EJSFDUMZ DPOUSJCVUFE UP UIF QPT
*OEFQFOEFOU /PO &YFDVUJWF %JSFDUPST UIFCCVTJOFTT

T'JOBODJBM BOE NBOBHFNFOU SFQPSUJOH
USBOTQBSFOU BOE IJHI RVBMJUZ
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[

%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

([HFXWL3HUVRQDO VWUDWHUREY UHOHYDQW WR WKHMRIAIGRY ¢ HHPPYBY PoWTRGBOBE SEWIFAT Fo FBO1 &YFOV UL
T BTTIHOFE UP EFUFSNJOF UIF MFWFM PG CPOVT FBSOFE GPS EI

LUHFWREMHEWLYHV [RUWKH SHUIRUPDQFH \HéiJKFDUJWFT EFUFSNJOFE GPMMPXJOH BO FWBMVBUJPO QSPDFTT

1BVM T#VTJOFTT NBOBHFNFOAFMJWFSFE TUSPOH VOEFSXSJUJOH QRBGH BNEIDK M) ST MN$NBOSSHFOEG UIFBWABSEPDFTT EFUFSNJOFE UIBU
(SFHPSz BOE MFBEFSTIJQ JODMMBEDFHT QMBO FBSOFE JO SEMBUJPO UP QFSTPOBM TUSBUFHJD PCKFDUJWFT B

UIF EFWFMPQNFOU FGIBIGHFT UP UIF TFOJPS VOEFSXSJUJO N FE QEF
VOEFSXSJUJOH TUSBWGAMWMZ FNCFEEFE BOE XPSL IBT DPOU(%Hﬁﬁ L?FgﬁlF%\ﬁ: faPVQ $60 CFJOH PG UIF NBYJNVN BWBJMBCMF (

BOECGVODUJPO UBMFOU BDSPTT UIF GVODUJPO BOE FOBVMES & APy aIIGecMEVQ $'0 CFJOH PG UIF NBYJNVN BWBJMBCMF
QJQFMJOF GPS UIF GVUVSF IFS FYDFQUJPOBM QFSGPSNBODF EVSJOH
T$MINBUF SITL FYQPTVSF IBT CFFO NBOBHFE JO MJOF
XJUICQMBO

T%FMJWFSZ BOE QSPHSHTPWRSBEM VOEFSXSJUJOH QPsuGcPMYB MDD P&URGPKEPSNBODF NFBTVSFT BOE UPUBM CPOVT BDIJFV
(SPVQ VOEFSXSJUJOHHS®MX0BI UIF 64 QMBUGPSN EFWFMPQJOH XFMM FYQBOEJOH —
J FSTPOBM 7BMVF PG CPDBMVF PG CPOVT
XJUI UIF TUSBUFHZ BGBMNTLF UXP GPVOEJOH DMBTTFT PG FOFSHZ BO&@?}Q@?@&@&GPSNBODWOVT . OBIE 10 DETEFGFSSFE 10UP 344
UPMFSBODF GSBNFXPSE B UIJSE JO HFOFSBM DBTVBMUZ NBY PG UPMBM PG UPUBMBYJNVAPUBM CPOVT MEBMVBEBM CPBXBSET PG
T"DUJWF BEEJUJPOT UP NBOBHFNFOU RJFOVEJ&F PBWF CPOVT CPOVT BXBSEFE bM bM UPUBM CRE@VT
QSPWJEFE B QMBUGPSN GPS DPOUJOVREYHSREU! BORG PG
FYQBOTJPO PG UIF VOEFSXSJUJOH QPSYBRMIP-JO UL SFHIPQ
T-FBEFSTIJQ $VMUVSFDUJWFMZ EFNPOTUSBUFT UIF CFIBW 3RBNST (§FMBUJOFgUP PG

XJUICTQFDJGJD PCKFRIFZWEODBTIJSF 8BZ BOE IBT CFFO EFMICFSBUF BOE

SFMBUFE UP MFBEFSTUIRVHIUGVM JO NBOBHJOH VOEFSXSJUJXQHVWUBM XOMN WIPFESIIPWEIDZ POF UIJSE PG UPUBM CPOVT BXBSE XJMM CF EFGFS

UBMFOUGCBOE TVDDFTXBRABWF UIF SJHIU QFPQMF XJUI UIF BQWSPK) 8EBUIF BXBMKE WEPWLIOH BOOVBMMZ PWFS B UISFF ZFBS QFSJPE XJUI UIF (

BOEGCHPWFSOBODF OPX BOE GPS UIF GVUVSE TVCKFDU UP UIF $PNQBOZ OPU CFJOH JO B DMPTFE QFSJPE /P BEEJUJPOBN
T5IF VOEFSXSJUJOH DVMUVSF JT DPMMBEP Sy FTglor KFDU UP DPOUJOVFE FNQMPZNFOU

QPTJUIJWFMZCDIBMMFOHJOH
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[

%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

/IRQJ WHUP VKDUH DZDUGV ZLWK SHUIRUPDQ&FAHKSRH LIRGWHHPIGZ WO RDODWE&HGHDXMILQJ WKH \HL
SHUIRUPDQFH 566 DZDUGYV /IRQJ WHUP SHUIRUPDQFH 566 DZDUGYV JUDQWHG GXULQJ

51F 1FSGPSNBODF 344 BXBSET XFSF CBTFE PO B UISFF ZFB S IFFSBENS N BFMP X FF.LPTE PRQJE UOH IFG GPSNBODF 344 BXBSET UIBU XF
%FDFENCFS BOE WFTU GPMMPXJOH UIF EFUFSNJOBUJPO P @ YFDSGRS\WB @D §FIVUPSANET CZMUDPPTU PQUJPOT PO .BSDI

$PNNJUUFF 5IFSF JT B UXP ZFBS QPTU WFTUJOH IPMEJOH SFRVJSFNFOU GPS UIFTF BXBSET GPS UIF

(SPVQ $&0 BOE (SPVQ $'0 51JT QPTU WFTUJOH IPMEJOH SFRVJISFNFAW 3L ORL RQRMIRREME LEP- IELE e ronrmsev siom Ul 2r6B8GhSNBODF |

(SPVQ $60 BT IF XBT OPU B NFNCFS PG UIF #PBSE XIFO UIF LG PSNBODFg3Ad

HSBOUFE 5IF UBCMFT CFMPX TFU PVU UIF BDIJFWFNFOU BHBJOTU UiF QFSGPSNE

BUUBDIFE UP UIF BXBSE BOE UIF SFTVMUJOH WFTUJOH /BUBMJF ,F  .BS

1BVM (SFH .BS
"CTPMVUF DPNQPVOE BOOVBM' BIOVWEMISIBGKUE JO %#74 XJUIJO UIFUH+SFFZFBS

FMFWB P P IF 44 BXBSET F PSNBODF F P
s ou v Gu 8 SFMFSWBOU US SGPGSU”? Q34iJB£%:I% XBSET XFSF CBTFE PO UIF GJWF EBZ BWFSBHF DMPTJOH TIBSF QSJDF QSJF
H b BOE UIF BXBSET XFSF HSBOUFE BT OJM DPTU PQUJPOT

1FSGPSNBODF MFW 1FSGPSNBODF SFRVJSFE WFTUJOFSGPSNBODF SFRVJSFE WFTUJOH
5|FTF BXBSET BSWHVEKFDU UP QFSGPSNBODF DPOEJUJPOT CFJOH

#FMPX UISFTI #FMPX J #FMPX J QFSGPSNBODF QFSJPE FOEJOH %FDFNCFS 5FSF JT B UXP ZF

5ISFTIPME SFRVJSFNFOU BOE UIFZ XJMM CFDPNF FYFSDJTBCMF JO UIF GJSTU
UIF $SPNQBOZMT ZFBS FOE SFTVMUT 5IF UBCMF CFMPX TFUT PV

4USFUDI PS B PS BCPWF PS BCPWF BUUBDIFE UP 344 "XBSET

"DUVBM BDIJF TFF OPUF

8FIJHIUJ®OHMP X UISFSISMEIPME .BYJNVN
WFTUJOH WFTUJOH WFTUJOH

[PUF I "OOVBM JOUFSOBM SBUF PG SFL!

"OOVBM $IBOHF JO %#74 %#74 UBSHFUT
7TFTUJOH PG POF UIJSE CZ QFSGPS "CTPMVUF DPNQPVOE BOOVBM F

7TFTUJOH PG "OOVBM $IBOHF JO %#
8JUIJO UIF UISFF ZFBS QFSGPSNBODF QFSJPE FBDI PG UIF TFQBSBUF GJOBODJ

FMEFNEOU. EBD/| PO DPOUSJCVUJOH POF UIJSE UP UIF PWFSBMM PVUDPNF PG U]
5|F PWFSBMM WFTUJOH PVUDPNF GPS UIF 1FSGPSNBODF 344 X85k JITrBhESne SSF

5|FCEFUBJMFE WFTUJOH GPS FBDI &YFDVUJWF %JSFDUPS JT TIPXOPGFMMPX43 XIJMM CF NFBTVSFE GPS DPNQPVOE BOOVBM HSPXUI PWFS UIF GV
UlIBO MPPLJOH BU FBDI ZFBS TFQBSBUFMZ

7BMVF PG TIBS

IVNCFS PG TIBSHTMGUFS PG TIBSF%HAWIEFOE BDDSVBMROEIoH eaw bkbH UUH G ERQXV 566 DZDUGYV JUDQWHG GXULQJ WKH \HD

&YFDVUJWE %JISFDL HSBOU WFTUWFTUFE TIBSAT WEMVF BDDSVBM 5/ r ygcME CEFMPX TFUT PVU UIF EFGFSSFE CPOVT 344 BXBSET JO SFTQFDU F
MFY .BMPOFz HSBOUFE UP UIF TFSWJOH &YFDVUJWF %JSFDUPST BT OJM DPTU PQUJPOT P
/BUBMJE EST FRVBM USBODIFT PWFS UISFF ZFBST
1BVM (SFHPSzZ /IVNCFS PG BXBSEBIDF WBMVF PG BXBSET
&YFDVUJWF %JSFDL (SBOU EBUSBOUFE EVSIOHSBBOUFB&EVSJOHMW UIF ZFBETUJOH BOOVBMMZ
%JWJEFOE FRVJWBMFOUT BDDSVF PO BXBSET BU UIF SFDPSE EBUF PG B EJWWE¥ OB NPANFPU UPBS8M
6QPO FYFSDJTF UIF DBTI WBMVF PG UIF BDDSVFE EJWJEFOE FRVJWBMFOU JT 'aBJE UP UIF FNoBMPz
WFTUFE BXBSET /IBUBMJF ,FST .BS
51F WBMVF PG WFTUFE TIBSFT JT CBTFE PO UIF 344 BXBSET XI1JDI XJMM \%FT%EQSF B%QE JT CBB(’gFE
QFSGPSNBODF QFSJPE UIBU FOEFE PO  %FDFNCFS 5/F BWFSBHF TIBSE Y 80P ees uirfPSo
b JT VTFE GPS UIJT DBMDVMBUJPO
51F WBMVF BUUSJCVUBCMF UP TIBSF QSJDF BQQSFDJBUJPO JT b b BOE BXBSE$ FXRSFD 0BWFM P G RUSFUGH WSPE/EZ BWFSBHF DMPTJOH TIBSF QSJDF QSJF

$&0 (SPVQ $'0 BOE (SPVQ $60 CFJOH b BOE UIF BXBSET XFSF HSBOUFE BT OJM DPTU PQUJPOT
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

,PSOHPHQWDWLRQ RI 5SHPXQHUDWLRQ 3ROLRHUWKRBQDO SHUIRUPDQFH

%DVH VDODU\ DQG IHHV 51 3T FMFNFOU PG UIF CPOVT QMBO JT CBTFE VQPO UIF DPMMFDUJW
PCKFDUJWFT DSFBUFE BU UIF CFHJOOJOH PG FBDI ZFBS 5IF TII

([HFXWLYH 'LUHFWRUYV GPMMPXJOH UISFF IFBEJOHT

4BMBSJFT FGGFDUJWF GSPN +BOVBSZ BSF TFU PVU CFMPXT #VTJOFTT NBOBHFNFOU JODMVEJOH PWFSTJHIU PG DIBOHF SFME

T#VTIJOFTT EFWFMPQNFOU JNQMFNFOUBUJPO PG UIF MPOH UFSN C

T(SPVQ $.&O J b B JODSFBTF T-FBEFSTIJQ $VMUVSF XJUIlI TQFDJGJD PCKFDUJWFT SFMBUFE UP
T(SPVQ $'0J b B JODSFBTF BOE BOE HPWFSOBODF
T(SPV®60 J b B JODSFBTF

51F JODSFBTF GPS &YFDVUJWF %JSFDUPST JT CFMPX UIF MFW FofyGPSpUSFEY SEF G PARESMGB B e &\l F UFOFEUFHZ EFUBJM TIBSFEE
UPXBSET MPXFS QBJE TUBGG XJUlI BO BWFSBHF JODSFBTF PG o)JSFDUPST BSF DPOTJEFSFE DPNNFSDJBMMZ TFOTJUJWF BU UIF Q:

1RQ ([HEXWLYH 'LUHFWRUYV IBWFCCFFO QSFTFOUFE UP BOE BQQSPWFE CZ UIF $PNNJUUFF BOE
"OOVBM 3FQPSU
5/F $IBJSMT BOE /PO &YFDVUJWF %JSFDUPSTM GFFT BSF BT GPMMPXT GPS VODIBOHFE GS
5HVWULFWHG 6KDUH 6FKHPH
TUIF GFF GPS UIF #PBSE $IBJS XJMM SFNBJO BU QFS BOOVN
TUIF /PO &YFDVUJWF %JSFDUPS GFF XJMM SFNBJO BU é’&vr@HYHOV
SWKHU [HHV 1FSGPSNBODF 344 BXBSE MFWFMT BSF BT GPMMPXT
T4BMMZ 8IJMMJIBNT JT B /PO &YFDVUJWF %JSFDUPS PG -6, JO XTJCSIPY QNI Y B 44 FBXBEMTSID SFWE AP B FGPTIBSFT UP UIF WBMVF PG
QFS BOOVN VODIBOHFE GSPN T(SPVQ $'0 J 344 BXBSET JO SFTQFDU PG TIBSFT UP UIF WBMVF PG
T#SZBO +PTFQI JT B /PO &Y FDVUJWF %JSFDUPS PG -4- JO X1JD| DBYBBSIUZBIBEXIJMM SFDFJWF B GFF PG
QFS BOOVN VODIBOHFE GSPN T(SPVQ $60 344 BXBSET JO SFTQFDU UP UIF WBMVF PG b C
$QQXDO ERQXV 5/F OVNCFS PG TIBSFT TVCKFDU UP UIF BXBSET TIBMM CF EFUFSNJ

TIBSF QSJDF GPS B QFSJPE PG GIJWF USBEJOH EBZT JNNFEJBUFMZ
$ZDUG OHYHOV

'PS UIF (SPVQ $&0 UIF (SPVQ $'0 BOE (SPVQ $60 XJMM IBWF B UBEHFUIcpovT PG

PGCTBMBSZ BOE B NBYJNVN PQQPSUVOJUZ PG PG TBMBSZ S38T JT XIEINOIHID IPMIDZ MPNOIE BOEBMT $1I8@OHF JO %#74 BOE P
MJOF XJUI MBTU ZFBSMT PQQPSUVOJUZ BOE SFQSFTFOUT B NBYJNVN CPOVT PQQPSUVOJUZ XIJDI JT

PGCTBMBSZ MFTT UIBO UIF NBYJNVN 1PMJDZ MJNJU 5IF GJoBODIBM BOE 8FsTFPOBM QPsuIPOT PG UIF

BOOVBMCCPOVT XJMM SFNBJO VODIBOHFE XJUI PO GJOBOD §BM BOFE\GE\S I$ BEOOOHFFBIDE % # 7TROUBSHFU SBOHF GPS BXBSET JT
FSTPOBM F PSNBODF
QFSTPO CQFSGPSNBO TUISFTIPME J BOE

JLQODQFLDO SHUIRUPDQFH TNBYJNVN J

'JOBODJBM QFSGPSNBODF GPS CPOVT QVSQPTFT XJMM CF NFBBVEHFEOPWOBOIBRERO EFQSIBUFCPENBELIP QBRBIPE FBDI PG UIF TFQBSB

NFUSJD UP NFBTVSF UIF HSPXUIl JO WBMVF PWFS UIF DPVSTF P& THR BEIBIBODMBE M FOAB SFBVIDR BAF BROVWSOCH@WJIOH POF UIJSE UP UIF

&RVJUZ 5IF $PNNJUUFF DPOTJEFST UIBU UIF TQFDJGJD QFSGPSNBOBDWFNBONFRG B B+ I-RNGNPRNBXBMAMZ44 BXBSE *O FBDI ZFBS QFS

TFOTJUJWF BOE XJMM UIFSFGPSF CF EJTDMPTFE SFUSPTQFDUJBWHBMD T0O WIF UBSEFQPSBOHF UP EFUFSNJOF UIF VMUJNBUF MFWFM
1FSGPSNBODF 344 BXBSE 7FTUJOH XJMM POMZ PDDVS BGUFS DPNC
QFSGPSNBODF QFSJPE BOE TVCKFDU UP DPOUJOVFE FNQMPZNFOU
UJNF PG WFTUJOH
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

51F SFMFWBOU FMFNFOUT PG UIF 344 BXBSE XJMM OPU WFTU JG UIF BOOVBM $IBOHF JO %#74 JT CFMPX

UISFTIPME PG UIF SFMFWBOU FMFNFOU PG UIF 1FSGPSNBODF 344 BXBSE XJMM WFTU BU UISFTIPME
BOEC PG UIF SFMFWBOU FMFNFOU PG UIF 344 BXBSE XJMM WFTU BU NBYJNVN 1FSGPSNBODF
CFUXFFO UISFTIPME BOE NBYJNVN JT EFUFSNJOFE PO B TUSBJHIU MJOF CBTJT

5/F 543 UBSHFU SBOHF GPS BXBSET JT

TUISFTIPME J DPNQPVOE BOOVBM HSPXUI BOE

TNBYJNVN J DPNQPVOE BOOVBM HSPXUI

"CTPMVUF 543 XJMM CF NFBTVSFE GPS DPNQPVOE BOOVBM HSPXUI PWFS UIF GVMM UISFF ZFBS
QFSGPSNBODF QFSJPE SBUIFS UIBO MPPLJOH BU FBDI ZFBS TFQBSBUFMZ

/POF PG UIF SFMFWBOU FMFENFOUT PG UIF BXBSE XJMM WFTU JG BCTPMVUF 543 JT CFMPX UISFTIPME PG
UIF BXBSE XJMM WFTU BU UISFTIPME BOE PG UIF BXBSE XJMM WFTU BU NBYJNVN 1FSGPSNBODF
CFUXFFO UISFTIPME BOE NBYJNVN JT EFUFSNJOFE PO B TUSBJHIU MJOF CBTJT

3RVW YHVWLQJ KROGLQJ SHULRG

*UJT B SFRVJSFNFOU UIBU &YFDVUJWF %JSFDUPST IPME WFTUFE 1FSGPSNBODF 344 BXBSET PS UIF
SFTVMUBOU OFU PG UBY TIBSFT GPS B UXP ZFBS QFSJPE BGUFS WFTUJOH

6KDUHKROGLQJ UHTXLUHPHQWYV
4VCKFDU UP UIF BQQSPWBM PG UIF 1PMJDZ UIF (SPVQ $&0 JT TVCKFDU UP B TIBSFIPMEJOH SFRVJSFNFOU

FRVBM UP PG TBMBSZ XIJMTU UIF PUIFS &YFDVUJWF %JSFDUPST BSF TVCKFDU UP B SFRVJSFNFOU FRVBM
Up PG TBMBSZ 60UJM UIJT SFRVJSFNFOU JT NFU GPMMPXJOH FYFSDJTF PG BO BXBSE B %JSFDUPS JT
SFRVJSFE UP SFUBJO BU MFBTU PG UIF OFU PG UBY TIBSFT

*O BEEJUJPO &YFDVUJWF %JSFDUPST NVTU DPOUJOVF UP NBJOUBJO B TIBSFIPMEJOH PG PG TBMBSZ GPS

B QFSJPE PG UXP ZFBST GPMN@NPEZNMBFUTBUJIJPO PG
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

‘'LUHFWRUV VKDUHKROGLQJY DQG VKDUH LQWHUHVWYV

5|F HVJEFMJOFT VOEFS UIF 1PMJDZ BQQSPWFE BU UIF "(. SFRVJSF UIF (SPVQ &YFDVUJWF %JSFDUPST UP CVIJME BOE NBJOUBJ
TIBSFIPMEJOH JO UIF $PNQBOZ XPSUI UXP UJNFT BOOVBM TBMBSZ

%FUBJMT PG UIF %JSFDUPST JOUFSFTUTCRKMPMBSFT BSF TIPXO JO UIF UBCMF

.BSD
T

00 "MFY .BMPOFZ (SPVQ $&0 FYF¢
/VNCFS PG DPNNPO TIBSFT BOE OJM DPTU PQUJPO TIBSF JOUFS

|
T 342'0JM DPTU PQUJPOT XJUI BO BWFSBHF
+BOVBSZ "T BU %FDFNCFS b 5l1F UPUBM HBJO PO FYFSDJAF PG UIF BXB
60WFTUFE BOEG6@PUETUFE BOE PG XIJDI TIBSFT UP UIF WBMVF PG b XFSF

TVCKFDU UPTVCKFDU UP 4IBSFIPMEJO

QFSGPSNBODHFSGPSNBODKFFTUFE CVU HVJEFMJOEQQMJDBCMF UBYFT BOE GFFT 5|F CBMBODF P
-FHBMMZ PXOFBDPOEJUJPOTDPOEJUJPOYOFYFSDJTFE 5PUBM BDIJFWFE 00 BSDI 1BVM (SFHPSZ (SPVQ $60 EYES¢
MFY .BMPOFZ / FT 344 OJM DPTU PQUJPOT XJUl BO BWFSBHI
/IBUBMJF ,FSTIBX “FT b 51F UPUBM HBJO PO FYFSDJTF PG UIF BXE
1BVM (SFHPSZ [ .7 PG XIJDI TIBSFT UP UIF WBMVF PG b XFSF

, BQQMJIJDBCMF UBYFT BOE GFFT 5IF CBMBODF P

11JMJQ #SPBEMFZ

#PC $PY /"
.JDIBFM %BXTPO

+BDL (SFTTJFS

#SZBO +PTFQI

3PC -VTBSEJ

*SFOF .D%FSNPUU ;
/BUIBMJF 3BDIPV

-JOEB 7TFOUSFTDB

4BMMZ 8IJMMJIBNT

~ O~ —~ N~ -~ -~ -~ - - -

'PS #PC $PY XIP XBT BQQPJOUFE UP UIF #PBSE EVSJOH UIF ZFBS UIFSF JT OP DPNQBSJTPO UP QSJPS ZFBS

.JDIBFM %BXTPO DFBTFE CFJOH B %JSFDUPS PO "QSJIM .S %BXTPO IFME TIBSFT JO UIF $PNQBOZ BT BU "QSJM

3PC -VTBSEJ DFBTFE CFJOH B %JSFDUPS PO "QSJIM .S -VTBSEJ IFME TIBSFT JO UIF $PNQBOZ BT BU "QSJIM

41BSF PXOFSTIJQ JOUFSFTU FRVIJWBMFOU JT EFGJOFE BT XIPMMZ PXOFE TIBSFT PS UIF OFU PG UBYFT WBMVF PG 1FSGPSNBODF 344 BXBSET XI1JDI IBWF WFT
VOFYFSDJTFE BOE UIF OFU PG UBY WBMVF PG EFGFSSFE CPOVT 344 BOE PS OPO QFSGPSNBODF 344 BXBSET 4IBSFT JODMVEF UIPTF PXOFE CZ QFSTPOT DM
BTTPDJBUFE XJUI UIF SFMFWBOU &YFDVUJWF %JSFDUPS
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%JSFDUPST 3FNVOFBBOUWRO WBFEPSU

SHUIRUPDQFH JUDSK DQG WRWDO UHPXQHUDWLRQ KLVWRU\ IRU *URXS &(2

51F HSBQI TIPMXFQIIFBS IJTUPSZ PG UIF $P
QFSGPSNBODF NFBTVSFE CZ 543 DPNQBS
QFSGPSNBODF PG UIF '54& *OEFY 5IF $
DPNNPO TIBSFT DPNNFODFE USBEJOH PO |

NBSLFU PG UIF -4& PO .BSDI *U TIPX
BU %FDFNCFS PG b JOWFTUFE JO
C»WFDFNCFS DPNQBSFE XJUI UIF WBM

JOWFTUFE JO UIF '54& *OEFY 5IF PUIFES
BSF UIF WBMVFT BU JOUFSWFOJOH GJOBO
$PNQBOZ KPJOFE UIF '54& *OEFY PO -
BOE JT DVSSFOUMZ B DPOTUJUVFOU PG Ul

”

-BODBTIJSF &RVIBAR *OEFY

5lF UBCMF TFUT PVU B IJTUPSZ PG UIF UP

P SsFNVOFSBUJPO GPS UIF (SPVQ $&0T XJUI

5PUBM SFNVOF CPOVT QBJE BT B QFSDFOUBHF PG UIF NB®
b T MPOH UFSN TIBSF BXBSET WFTUJOH BT B (
"OOVBM CPOVT NBYJNVN JO FBDI ZFBS
NBYJNVN
-5* WFTUJOH OJM OJM
NBYJNVN
3JDIBSE #SJOEMF XBT UIF (SPVQ $&0 GSPN VOUJM IF SFUJSFE GSPN UIF (SPVQ BOE BT B %JSFDUPS PO "QSJM .S #SJOEMF XBT BGGPSEFE HPPE MF
TUBUVT BOE BMM 344 BXBSE JOUFSFTUT XFSF WFTUFE VQPO IJT EFQBSUVSF VTJOH FTUJNBUFE 543 BOE 3P& WBMVFT BT UIFO EFGJOFE BU UIF UJNF PG 1J°
5lFCBNPVOUT JO UIF UBCMF BCPWF SFGMFDU BMM BXBSET XIJDI WFTUFE JO 'VSUIFS QBSUJDVMBST PG UIF WFTUJOH XFSF SFQPSUFE JO UIF (SPVQMT
3FQPSU BOE "DDPVOUT
"MFY .BMPOFZ XBT BQQPJOUFE (SPVQ $&0 FGGFDUJWF .Bz BGUFS UIF SFUJSFNFOU PG .S #SJOEMF 'PS UIF QVSQPTFT PG UIJT UBCMF IJT OVNCFST IBW

QSP SBUFE UP BDDPVOU GPS POMZ IJT UJNF JO PGGJDF BT $&0 GPS
'PS UIF ZFBST J UIFTF GJHVSFT XFSF DPOWFSUFE UP (#1 VTJOH UIF BWFSBHF FYDIBOHF SBUF GPS UIF SFMFWBOU ZFBS
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O
%JSFDUPST 3FNVOFBBOWROWBFRPSU
*URXS &KLHI ([HFXWLYH 3D\ 5DWLR
1SJPS UP UIF (SPVQ IBE GFXFS UIBO 6, FNQMPZFFT BOBBTUBMDMXEFWRENGUTGBPN IPX UIF TIOHMF48 PGPS GJ A (S P \PEG $RAN
EJTDMPTJOH UIF $&0 QBZ SBUJP 4JODF UIF (SPVQ IBT FNQIMPNGBESFASEPUUBP 45'3 PG UIF 6, PNQASZFFTIBEFE UNFEIBSDBEOBIMF J

FNQMPZFFT BOE BT TVDI OPX EJTDMPTFT UIF $&0 QBZ SBUJP JO BDDPBEBBODF XJUI UIF
BQQMIDBCMFCSFHVMBUJPOT
U'QFSDFOUJMF .FEJBO U'QFSDFOUJMF

_BODBTIJSF IBT DIPTFO UP VTF NFUIPEPMPHZ " BT EFGJOFE JO UIF BOOMJDBCMF SFHREMBU FPCPM 1BZP3BUIPSPUBM 1BZ 3BUIPSPUBM 1BZ 3BUJP
DBMDVMBUF UIF GJHVSFT JO UIF UBCMFT 5IF QBZ SBUJP JT DE "
FNQMPZFE PO %FDFNCFS XJUlI SENVOFSBUJPO GJHVSFT EFUFSNJOFE CZ SFGFSRODF UP UIF
GJOBODJBM ZFBS FOEJOH %FDFNCFS DPOTITUFOU XJU| UHBOOSPBPHUBLFO—30-OSFWIPVT
5/F UPUBM QBZ BOE CFOFGJUT GPS FBDI FNQMPZFF XFSF DBMDVMBUFE VTJOH UiF TIOHMF GJHVSF PG

SFNVOFSBUJPO NFUIPEPMPHZ DPOTJTUFOU XJUI UIBU BQQMJFE UP UIF $&0 /P FMFNFOUT PG QBZ XFSF

PNJUUFE 8IFSF BQQSPQSJBUF SFNVOFSBUJPO BNPVOUT XFSFREKVIUTE ELPVBX BROP PXANBYE “EMI0 ERUXFFO UPUBM SENVOFSB
SARDUGMILN F BOE GNIZFBSFRVIBACUQEZ CBTFE POU F FN QWZFFITGWLIN F FRVIBVOUI PVST OFGJUT BOE UIF TBMBSZ DPNQPOFOU PG UIBU UPUBM GPS UIF S
BU UIF ZFBS FOE BOE UIF QSPQPSUJPO PG UIF ZFBS GPS XI1JDI UIFZ XFSF FNQMPZFE /P PUIFS

BEKVTUNFOUT XFSF NBEF UUQFSDFOUJMF QBZ SBUJP .FEJBO QBZ SBUJP U QFSDFOUJMF QBZ SBUJ

U 5PUBM
*O SFWJFXJOH UIF QBZ SBUJPT UlF $PNN‘]UUFF OPUFE UIBU UIF $&0 T SSEN%Q?E%%B"&QBQ&QMHZ%U@%@W$EMB$IZN\Y)OFSBUJP®BT)F TBMBSZ b
IFBWJMZ XFJHIUFE UPXBSET WBSJBCMF QBZ CPUI BOOVBM CPOVT BOE MPOH UFSN JODFOUJWF DPNQBSFE
UP UIBU PG UIF XJEFS XPSLGPSDF 51JT SFGMFDUT UIF OBUVSF BOE TFOJPSJUZ PG UIF SPMF BOE SFTVMUT JO

UIF QBZ SBUJP CFJOH NPSF TVTDFQUJCMF UP GMVDUVBUJPOT EFQFOEJOH PO CPUI $PNQBOZ BOE
JOEJWIJEVBM QFSGPSNBODF

"MM QFSNBOFOU FNQMPZFFT BSF FMJHJCMF UP QBSUJDJQBUF JO B TIPSU UFSN WBSJBCMF QBZ XIJMTU MPOH
UFSN BXBSET GPS UIF XJEFS XPSLGPSDF BSF TVCKFDU POMZ UP DPOUJOVPVT TFSWJDF 1FSGPSNBODF
DPOEJUJPOT BQQMZ UP MPOH UFSN JODFOUJWF BXBSET TPMFMZ GPS &YFDVUJWF %YJSFDUPST BOE B TNBMM
OVNCFS PG PUIFS WFSZ TFOJPS FNQMPZFFT

4IPSU UFSN GJOBODJBM QFSGPSNBODF PVUDPNFT JO BSF TINJMBS UP UIBU PG GPS UIF

QVSQPTFT PG EFUFSNJOJOH UIF BOOVBM CPOVT $POTFRVFOUMZ UIF JNQBDU PG TIPSU UFSN JODFOUJWF
BXBSET PO SFNVOFSBUJPO GJHVSFT GPS CPUI UIF $&0 BOE UIF XJEFS XPSLGPSDF BSF CSPBEMZ
DPOTJTUFOU XJUIl QSJPS ZFBS "DDPSEJOHMZ UIF QSIJNBSZ ESJWFS PG UIF DIBOHF JO $&0 QBZ SBUJP
GSPNC UP XBT UIF IJINQSPWFNFOU JO MPOH UFSN JODFOUJWF PVUDPNFT

5/F $PNNJUUFF OPUFT UIBU UIF QBZ SBUJPT BQQSPQSJIJBUFMZ SFGMFDU UIF TUSVDUVSF PG UIF $&0 T
SFNVOFSBUJPO QBDLBHF XIJDI JT NPSF IFBWJMZ XFJHIUFE UPXBSET WBSJBCMF QBZ UIBO UIBU PG PUIFS
FNQMPZFFT JO MJOF XJUI UIF (SPVQ T SFXBSE QPMJDJFT 5IF $PNNJUUFF JT TBUJTGJFE UIBU UIF
SFTVMUJOH QBZ SBUJPT BSF DPOTJTUFOU XJUI UIPTF QPMJDJFT

72N oT
Lrpboi
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%JSFDUPST 3FNVOFBBOWROBFERPSU

SHUFHQWDJH FKDQJH LQ 'LUHFWRUVRB UHPXQHUDWLRQ
5/F GPMMPXJOH UBCMF TFUT PVU UIF QFSDFOUBHF DIBOHF JO UIF BHHSFHBUF WBMVF PG TBMBSZ CFOFGJUT BOE CPOVT GPS UIF
UIF FNQMPZFFT PG UIF (SPVQ UBLFO BT B XIPMF

#BTF TBMBSZ #BTF TBMBSZ #BTF TBMBSZ #BTF TBMBSZ #BTF TBMBSZ
GFFT #FOFGJUT #PO GFFT #FOFGJUT #POVT GFFT #FOFGJUT #POVT GFFT #FOFGJUT #POVT GFFT #FOFGJUT #POVT

&YFDVUJWF %JSFDUPST

"MFY .BMPOFZ
/IBUBMJF ,FSTIBY>
1BVM (SFHPSZ /" " I

/PO &YFDVUJWF %JSFDUPST

11JMJQ #SPBEMF

#PC $PY /" /"
.JDIBFM %BXTPQC

+BDL (SFTTJFS

#SZBO +PTFQI

3PCFSU -VTBSEJ /"

- - - -

- - - - -
\=
-

- - - - -

*SFOF .D%FSNPL " / / / /
/BUIBMJF 3BDIP\ i /" /o /"

-JOEB 7FOUSFTEL [ o /" s /o

4BMMZ 8JMMJBN " /" /" [ /" [ /" /"

&NQMPZFFT PG UIF QBSFOU DPNQBOZ

&NQMPZFFT PG UIFA(SPVQ

5/F DIBOHF JO SFNVOFSBUJPO JT CBTFE PO FNQMPZFFT FNQMPZFE JO UIF ZFBS FOEFE %FDFNCFS BOE UIF ZFBS FOEFE %FDFNCFS

#FOFGJUT JODMVEF QFOTJPO BOE BMM UBYE®N® OFOBRGOHWMBTIENGP FUFBFNY QBSEUIPO UBCMF 'PS &YFDVUJWF %JSFDUPST BOE FNQMPZFFT UIFSF XFSF Ol
'PS /BUBMJF ,FSTIBX UIFSF XBT OP DIBOHF JO IFS TBMBSZ GSPN UP 51F BQQBSFOU JODSFBTF IBT BSJTFO EVF UP IFS TBMBSZ TIPXO CFJOH QSP !
JO BOE SFGMFDUT B NJE ZFBS BEKVTUNFOU EVSJOH

1BVM (SFHPSZ XBT BQQPJOUFE UP UIF #PBSE PO .BZ UIF BQQBSFOU JODSFBTFT TIPXO JO UIF UBCMF GPS BSF EVF UP IJT TBMBSZ CFOFGJUT BOE
BOOVBM TBMBSZ FGGFDUJWF +BOVBSZ

/PO &YFDVUJWF %JSFDUPS GFF MFWFMT XFSF VODIBOHFE CFUXFFO BOE

11JMJQ #SPBEMFZ XBT BQQPJOUFE UP UIF #PBSE PO /PWFNCFS )JT GFFT GPS SFQSFTFOU IJT UJNF BT B %JSFDUPS )F BTTVNFE UIF SPMF PG $I1BJS
#PC $PY XBT BQQPJOUFE UP UIF #PBSE EVSJOH UIF ZFBS UIFSFGPSF UIFSF JT OP DPNQBSJTPO UP QSJPS ZFBS

.JDIBFM %BXTPO BOE 3PC -VTBSEJ TUFQQFE EPXO GSPN UIF #PBSE PO "QSJM BOE UIFJS GFFT SFQSFTFOU UIFJS UFOVSF

+BDL (SFTTJFS XBT BQQPJOUFE UP UIF #PBSE PO +VMZ BOE 1JT GFFT SFQSFTFOU I1JT UJNF BT B %JSFDUPS

#SZBO +PTFQI XBT BQQPJOUFE UP UIF #PBSE PO "QSJIM BOE UP UIF -4- #PBSE PO "VHVTU )JT GFFT GPS SFQSFTFOU IJT UJNF BT B %JSFDUPS
/BUIBMJF 3BDIPV XBT BQQPJOUFE UP UIF #PBSE PO /PWFENCFS BOE IFS GFFT SFQSFTFOU IFS UJNF BT B %JSFDUPS

-JOEB 7TFOUSFTDB XBT BQQPJOUFE UP UIF #PBSE PO "VHVTU BOE IFS GFFT SFQSFTFOU IFS UJNF BT B %JSFDUPS

"T UIF QBSFOU DPNQBOZ EPFT OPU IBWF BOZ FNQMPZFFT JU JT OPU QPTTJCMF UP QSPWJEF B QFSDFOUBHF DIBOHF JO UIFJS QBZ BOE UIFSFGPSF UIF DPN
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[
%JSFDUPST 3FNVOFBBOUROQWBFERPSU
S5 HODWASYRHHUWRIQWHKH VSHQG RQ SD\ (QJDIJHPHQW ZLWK VKDUHKROGHUYV
5/F GPMMPXJOH UBCMF TFUT PVU UIF QFSDFOUBHF DIBOHF JO BFWBEMIERGSWHBGEEDBP B EGE S HEE BB IQIRbEBIFPEGSFTPMVUIPO UP B
QBZ JO UIF ZFBS FOEFE %FDFNCFS DPNQBSFE XJUI UIF zF8K8 FIFPKEOCECFMEDSFRMROH XJUI UIF WPIFNVIOF SRAIPOVFPMIFDZ "0Z
EJTDVTTFE XJUI TIBSFIPMEFST EVSJOH BSF QSPWJEFE JO UIF "(
- N 1FSDFOUBHF DIBPYB SUJOHIED BBWEIMT PO UIF "(. WPUF BSF BMTP PVUMJOFE JO
5PUBM FNQMPZFF CFOFGJUT IMFBTF THEIQ®BMF UIF $IBJSMT EJTDVTTJIJPO PG UIF "(. 3FNVOFSE
%IWIEFOET 7PUF UP BQQSPWF "OOVBM 3FQPBWFPOP BQQSPWF
3FNVOFSBUJPO BU UIBFNVQFSBUJPO 1PMJDZ BU UIF
&RPPLWWHH PHPEHUV DWWHQGHHV DQG DGI\I{:SLFH 5PUBM OVNCFS PPWRWHIFSPOBBIM OVNCFS PP@WRWHRIFT DB

'PS 3FNVOFSBUJPO $PNNJUUFF NFNCFSTIJQ BOE BUUFOEBODF BU NEFUJOHT UISPVHI

QMFBTFCSFAES R® QBEAFOOVBM 3FQPSU BOE "DDPVOUT 5IF (SPVRY $&H BOE PUIFS TFOJPS
FYFDVUJWFT NBZ BUUFOE 3FNVOFSBUJPO $PNNJUUFF NFFUJOHSPXIBMF BQQSPQSJBUF OPUJOH UIBU OP
POF JT JOWPMWFE JO EFDJTJPOT SFHBSEJOH UIFJS PXO SFNVOESBYSOPOT

51F 3FNVOFSBUJPO $PNNJUUFFMT SFTQPOTJCJMJUJFT BSF DPOUBJOFE JO JUT 5FSNT PG 3FGFSFODF B DPQZ
PG X1JDI JT BWBIJMBCMF PO UIF $PNQBOZMT XFCTJUF "QQSPWFE CZ UIF #PBSE PG %JSFDUPST BOE TIJHOFE PO CFIBMG PC

5/|FTF SFTQPOTJCIJMJUJFT JODMVEF EFUFSNJOJOH UIF GSBNFXPSL GPS UIF SFNVOFSBUJPO JODMVEJOH
QFOTJPO BSSBOHFNFOUT GPS BMM &YFDVUJWF %JSFDUPST UIF $IBJS BOE TFOJPS FYFDVUJWFT
51FC$PNNJUUFF JT BMTP SFTQPOTJCMF GPS BQQSPWJOH FNQMPZNFOU DPOUSBDUT GPS TFOJPS FYFDVUJWFT

5 HPXQHUDWLRQ &RPPLWWHH DGYLVHU *SFOB%FSNPUU #SPXO
51F 3FNVOFSBUJPO $PNNJUUFF JT BEWJTFE CZ UIF &YFDVUIWFXBRDFSTH U ABNYSESBIIF @ FANNIVUFF

TJODFCUIFJS BQQPJOUNFOU JO +VMZ "EWJTFST IPME EJTDVTBESBOT XJUI UIF 3BFNVOFSBUJPO
$PNNJUUFF $I1BJS SFHVMBSMZ PO $PNNJUUFF QSPDFTTFT BOE UPQJDT XIJDI BSF PG QBSUJDVMBS
SFMFWBODF UP UIF $PNQBOZ

51F QSINBSZ SPMF PG UIF $PNNJUUFF BEWJTFS JT UP QSPWJEF JOEFQFOEFOU BOE PCKFDUJWF BEWJDF BOE
TVQQPSU UP UIF $PNNJUUFFMT $1BJS BOE NFNCFST 5IF $PNNJUUFF JT TBUJTGJFE UIBU UIF BEWJDF UIBU
JU SFDFJWFT JT PCKFDUJWF BOE JOEFQFOEFOU OPUJOH UIBU 1X$ JT B TIHOBUPSZ UP UIF 3FNVOFSBUJPO
$POTVMUBOUT (SPVQ L3$(M $PEF PG $POEVDU XI1JDI TFUT PVU HVJEFMJOFT GPS NBOBHJOH DPOGMJDUT
PG JOUFSFTU BOE IBT DPOGJSNFE UP UIF $PNNJUUFF JUT DPNQMJBODF XJUI UIF 3%( $PEF

51F UPUBM GFFT QBJE UP 1X$ JO SFTQFDU PG JUT TFSWJDFT UP UIF $PNNJUUFF GPS UIF ZFBS FOEFE
%FDFNCFS F 'FFBESF QSFEPNJOBOUMZ DIBSHFE PO B GJYFE GFF CBTJT GPS B

DPSF TDPQF PG BDUJWJUJFT XJUI BEEJUJPOBM GFFT GPS JUFNT PVUTJEF PG UIJT TDPQF DIBSHFE PO B

LUINFCTQFOUM CBTJT
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'LUHFWFRHBRU W

2YHUYLHZ RI WKH *URXS 'LYLGHQG SROLF\

-)-JT B #FSNVEB JODPSQPSBUFE DPNQBOZ 3FHJTUFSFE $PNQBOE (8PVQ JOURO PR ESPBNUBOGHUBIO B TUSPOH CBMBODF TIFFU BU BM
TVCTIJEJBSJFT JO #FSNVEB -POEPO UIF 64 BOE "VTUSBMJB B®UZXlUBERYOERD BWPRIB BUSAWRSEMGEPS TIBSFIPMEFST 8F BDUJWFEFMZ N

5/F $PNQBOZMT DPNNPO TIBSFT XFSF BENJUUFE UP USBEJOH PPBRIURMNBQRIBENFOU J 6 FYREPUFE UP JODMVEF UIF QBZNFOU PG
TVCTFRVFOUMZ NPWFE VQ UP UIF 0GGJDJBM -JTU BOE UP USBEJORBMo RTE N WS BE JI¥QIYPNFOUFE CZ TQFDJBM EJWJIEF
C.BSDI 5IF TIBSFT IBWF CFFO JODMVEFE JO UIF '54&  *OFfRF5F QBIYORFSGPSNBODF BOE GVUVSF QSPTQFDUT

BOEGCBSF DBUFHPSJTFE BT &RVJUZ 4IBSFT $PNNFSDJBM $PNQB@HEFS NPTU TDFOBSJPT UIF BOOVBM PSEJOBSZ EJWJEFOE JT OPU
UIF OFYU 4QFDJBM EJWJEFOET BSF FYQFDUFE UP WBSZ TVCTUBOU

SULQFLSDO DFWLYLWLHYV NBZ DBODFM UIF QBZNFOU PG BOZ EJWJEFOE CFUXFFO EFDMBSBUJ

5I/F $PNQBOZMT QSJODJQBM BDUJWJUZ UISPVHI JUT XIPMMZ PYPRE MYEDDEIRSUFBFHVMBURSPWERIRNGMNGFOUT PS GPS FYDFQUJPC

HMPCBM TQFDJBMUZ DBUBTUSPQIF BOE DBTVBMUZ JOTVSBODF BE>2E SFJOTVSBODF QSPEVDUT "O BOBMZTJT PG

UIF (SPVQMT CVTJOFTT QFSGPSNBODF DBO CF GPVOE JO UIF VOEFIXNsTUISY sbE ENTYOR Vs FwiFx

TUBSUJOH[BO QBHF T11JMJQ #SPBEMFZ /PO &YFDVUJWF $1BJS

. T"MFY .BMPOFZ (SPVQ $IJFG &YFDVUJWF 0GGJDFS

LYLGHQGYV T/BUBMJF ,FSTIBX (SPVQ $IJFG 'JOBODJBM 0GGJDFS

%VSJOH UIF ZFBS FOEFE %FDFNCFS UIF GPMMPXJOH EJWJEE®NM [ SFHFSEF PYBSEBIIJFG 60EFSXSJUJOH 0GGJIDFS
TBTQFDEBWJEFOE PG QFS DPNNPO TIBSF XBT EFDMBSFE PO #PESPAY /PEo&YFRVE pYF %ISFDUPS
C"QSJM JO QPVOET TUFSMJOH BU UIF QPVOE 64 EPMMBS FY®PRBARFTIEEE PEO &YFRBUYJWF %JISFDUPS
QFS DPNNPO TIBSF T#SZBO +PTFQI /PO &YFDVUJIJWF %JSFDUPS
TB GJOBM EJWJEFOE PG QFS DPNNPO TIBSF XBT EFDMBSFE POFORB W FSNRYEHTAXQpPp4FOJIPS *OEFQFOEFOU /PO &YFDVUJWF
TIBSFIPMEFS BQQSPWBM XIJDI XBT SFDFJWFE BU UIF “(. 5(BYBNIM BRI JIE K& g I %»JISFDUPS
C+VOF JO QPVOET TUFSMJOH BU UIF QPVOE 64 EPMMBS FYBPFERPHEFOMPE PRB /PO B¥RPVUJIJWF %JSFDUPS
QFS DPNNPO TIBSF T4BMMZ 8JMMJIBNT /PO &YFDVUJWF %JSFDUPS
TBO JOUFSJN EJWJEFOE PG QFS DPNNPO TIBSF XBT EFDMBSFE PO "VHVTU BOE QBJE PO
AFQUFNCFS JO QPVOET TUFSMJOH BU UIF QPVOE 64 EPMMBS FYDIBOHF SBUF PG PS
b QFS DPNNPO TIBSF BOE
TB TQFDJBM EJWJEFOE PG QFS DPNNPO TIBSF XBT EFDMBSFE PO /PWFNCFS BOE QBJE
PO %FDFNCFS JO QPVOET TUFSMJOH BU UIF QPVOE 64 EPMMBS FYDIBOHF SBUF PG PS

b QFS DPNNPO TIBSF
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=
%JSFDUPSTD/P ORQPYBE
'LUHFWRWHUHVWYV 6KDUH FDSLWDO DQG WUDQVDFWLRQV LQ RZQ
5/F %JSFDUPSTM CFOFGJDJBM JOUFSFTUT JO UIF $PNQBOZMT DPANNSRIM T IBG FUN B $ FANQ B OZFD ANESS DBQJUBM BOE PUIFS[SFTFSWFT
BOE JODMVEJOH JOUFSFTUT IFME CZ GBNJMZ NFNCFST XFS5IF BPGOBMP ETE TOBSFSE Q YSHTBSTHFVBEEFRP GRUT PXO DPNNPO TIBSF1
UXP EFDJNBM QMBDFT 5/F BVUIPSJUZ UP SFQVSDIBTF TIBSFT GPS BO BNPVOU PG VQ UP
sPNNPO T1BSFT 1Fme BYBSF DBQJUBM XBT SFOFXFE BU UIF "(. BOE JU JT FYQFDUFE
%JISFDUPST %FDFNCFS %FDFNCFS  BQQSPWBM GPS UIBU TBNF BVUIPSJUZ UP CF SFOFXFE BU UIF "(
11JMJQ #SPBEMFZ .
Q LUHFWRUVE UHPXQHUDWLRQ DQG ORVV RI RIIL
#PC $PY K 5IF %JSFDUPST IBWF EFDJEFE UP QSFQBSF WPMVOUBSJMZ B %JSFL
-JDIBFM %BXTPO K BDDPSEBODF XJUI 4DIFEVMF UP 5IF -BSHF BOE .FEJVN TJ[FE $PNQ
1BVM (SFHPSZ "DDPVOUTGCBOE 3FQPSUT 3FHVMBUJPOT NBEF VOEFS UIF $PNQ
+BDLC(SFTTJIFS K k SFRVJISFNFOUT BQQMJFE UP UIF $PNQBOZ %FUBJMT PG UIF %JSFD
BSSBOHFNFOUT SFMBUJOH UP MPTT PG PGGJDF BSF TFU PVU JO U
#SZBO +PTFQI TUBSUJOHIED QBHF

/BUBMJF ,FSTIBX

6XEVWD/KWUBIBROGHUYV
3PCFSU -VTBSEJ K

) 51F $PNQBOZ XBT BXBSF PG UIF GPMMPXJOH JOUFSFTUT PGPS N
MFY .BMPOFZ TIBSF DBQJUBM

*SFOF .D%FSNPUU #SPXO
41BSFIPMEFS PG JTTVFE *48%

/BUIBMJFC3BDIPV K /" BO
-JOEB 7TFOUSFTDB K /" ' (-
#MBDLSPDL

4BMMZ 8JMMJIBNT
11JMJQ #SPBEMFZ DPOEVDUFE UIF GPMMPXJOH USBOTBDUJPOT JO UIF $PNSEMHS PIBOIUBM joH

T .BZ QVSDIBTF PG TIBSFT BU B QSJDF PG b  QFS TIBSF DPTUJO .

T 4FQUFNCFS] QVSDIBTF PG TIBSFT BU B QSJDF PG b QFS TIBSF DP uFﬁ-bﬁiOoUB TTFU .BOBHFNFOU

T %FDFNCFS QVSDIBTF PG TIBSFT BU B QSJDF PG b QFS TIBSF QP
#PC $PY XBT BQQPJOUFE UP UIF #PBSE XJUl FGGFDU GSPN +BOVBSZ B VPESE GRY Qe cpmumpxion
USBOTBDUJPOT JO UIF $PNQBOZMT TIBSFT EVSJOH . )

T I/PWFNCFS J QVSDIBTF PG TIBSFT BU B QSJDF PG b QFs TIBSF 'BPMSBH BT BU +BOVBSZ T BU .BSDI OP GVSUIFS NBUFS.
.JI?(I?BSFJIKIA %BXTPO DFBTFE CFJOH B %JSFDUPS PO  "QSJM .S %BXTPO IFGEUJGJHESEP JQ|¢IGPRNREOZ BT BU

*ODMVEFT TIBSFT PXOFE CZ 1BVM (SFHPSZMT TQPVTF )FMFO (SFHPSRF@L(JSSI—FQU BWEP{DLJFFQ YIHCEJ’@NB)QCFHH U FR PSO L DQ FH VWDV

USBOTBDUJPOT JO UIF $PNQBOZMT TIBSFT EVSJOH

T SF-BB'&JDTIJOH bFYFSDJTF PG 344 BXBSET BOE SFMBUFE TBMF PG THBEFS BN @EBTSZMAT PBEQQ SFRBEB ITWBRFDPNQMJIJBODF XJUI UIF $PEF JT EFUB.
#SZBO +PTFQI DPOEVDUFE UIF GPMMPXJOH USBOTBDUJPOT JO UIF $PNQBOEI\I/IE' &lﬁ%ﬁFgg%é@j@'QMQBOZMT PXO BOOVBM SFQPSU BOE UIF (S
T "VHVTU QVSDIBTF PG TIBSFT BU B QSJDF PG b QFS TIBSF DPBODIOMBM SFQPSU BSF QSFTFOUFE BT B TIOHMF SFQPSU
3PCFSU -VTBSEJ DFBTFE CFJOH B %JSFDUPS PO "QSJIM .S -VTBSEJ IFME TIBSFT JO UIF $PNQBQZ BT
"QSJIM 51F #PBSE DPOTJEFST BOE UIF $PNQBOZ DPOGJSNT JO BDDPSEBO|
*ODMVEFT TIBSFT PXOFE CZ "MFY .BMPOFZMT TQPVTF "NBOEB .BMPOPFZ FY.GMBIRIM POESDUBEF FPARYBIG XIPBIT BQQMJIFE UIF QSJODJQMFT B
USBOTBDUJPOT JO UIF $PNQBOZMT TIBSFT EVSJOH
T .BSDI FYFSDJTF PG 344 BXBSET BOE SFMBUFE TBMF PG T'F'B%%%%@'%FQEEEHZ BY¥ Y JOQHéFTl%'DsEF UISPVHIPVU UIF ZFBS FOEFE % FL

SFBMJTJOH b

4BMMZ 8IJMMJBNT DPOEVDUFE UIF GPMMPXJOH USBOTBDUJPOT JO UIF $PNQBOZMT TIBSFT EVSJOH
T +VOF QVSDIBTF PG TIBSFT BU B QSJDF PG b QFS TIBSF DPTUJOH b
"T BU .BSDI OP GVSUIFS NBUFSJBM DIBOHFT IBWF CFFO OPUJGJFE UP UIF $PNQBOZ
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%IJSFDUPSTIVP BRIQP Y B E

5IF $PNQBOZ T JOUFSOBM DPOUSPM BOE SJTL NBOBHFNFOU TZTURN 0 Q)SFMBUIPIQ UP| UJR-GIR BODUBMYY/
SFQPSUJOH QSPDFTT BOE NPSF XJEFMZ BSF TVNNBSJTFE JO ULF &OUFSQSITE BIJ L BQBHENEQU SFQPSUS . 3 SEHBSEJOH

TUBSUJOH BEb D®BWAEF $PSQPSBUF (PWFSOHAODBCSH QO SW P OVEBW F .
$SPNNJUUFF SFQPED PO QBHF EFUBJMFE JO UIF %JSFDUPST SFNIAQFIERD IJPOESERBBU B & NDBVHFF F

CFOFGJUTPLEIO QBHF
SROLWLFDO DQG FKDULWDEOH GRODWLRQOV oFuBJMT PG SFRVISFE EJTDMPTVSFT VOEFS -3 3 SFHBSEJOH
5IF (SPVQ NBEF OP QPMJUJDBM EPOBUJPOT EVSJOH UIF ZFBS EFUBOKPENBUOP O FD P CBFMBLORHE WEIUZ EJTDMPTVSFTP PO QBHF

(SPVQMT DIBSJUBCMF DPOUSJCVUJPOT HOBIMEBIDUIWIUJIFT QMFBgIEEﬁFXQ@WEQJ VWDQGDUGV

+HDOWK DQG VDIHW\ 5/F DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT PG UIF (SPVQ IBWF CI
5IF (SPVQ DPOTJEFST UIF IFBMUI BOE TBGFUZ PG JUT FNQMP ZRFBTUP IF BPNROMEBPONDFOXJ 8 F UQP 0 BACBMDBYOUJOH TUBOEBSET BT

FRVBM UP UIBU PG BOZ PUIFS GVODUJPO 5IF (SPVQ PQFSBUFT@@&%B%J@?_P& l)_(IJUJbIBBI&w'_I?Q\FLTéﬁFUZ

MFHIJTMBUJWF SFRVJSFNFOUT

) , 51F /[PUJDF PG UIF "(. UP CF IFME PO  "QSJM BU UIF $PNQB
UHHOKRXVH JDV HPLVVLRQV DOQG 7&)" UHSR{pYVESENPVTFE  1BS MB 7JMMF 3PBE )BNJMUPO ).  #FSNVEB JT D

5IF (SPVQMT HSFFOIPVTF HBT FNJTTJHO T585 R SFRAWEN W 58 ' PO3© 8RB U IBBFIPMEFST 5IF /PUJDF JT BMTP BWBJMBCMF PO UIF $PNQBO.

JODMVEFE JO UIJT "OOVBM 3FQPSU BOEIDDPVOUT TUBSUJOH |(38 ﬂ?:lWURQLF DQG ZHEVLWH FRPPXQLFDWLRQV

(PSOR\HHYV 1SPWJTJPOT PG UIF #FSNVEB $PNQBOJFT "DU FOBCMF DPNQBOJ
51F (SPVQ JT BO FRVBM PQQPSUVOJUJFT FNQMPZFS BOE EPFT @ PAS BIFPWFESESUF C2) F BIS DNUSPEILIIP © CPEG PESO X FICTOJE) F DPNNVOJDBUJPOT

JO BOZ BSFB PG FNQMPZNFOU PS DPSQPSBUF MJGF 5IF (SPVQ GEMIWEY !B IWAE BREY EROr BOE LSAEOIPH$F$ s 10 XxSIUIOH PS ¢
FNQMPZFFT JT B DPOUJOVPVT QSPDFTT BOE FNQMPZFFT BSF FORAMPEHG E FEVRIFSY bls BIAESHEBEREUIPO 0T QMBDFE PO UIF X

XJUI UIFJS NBOBHFST 5IF (SPVQMT IFBMUI BOE TBGFUZ FRVBI\éEMPF%Ué/QégéFJP%fWPSJPJl-#g% P EPDVNFOU PS JOGPSNBUJP
FNQMPZNFOU QPMJDJFT BSF BWBJMBCMF UP BMM FNQMPZFFT JO UIF TUBGG IBOEC L X JT MPDBUFE PO

UIF (SPVQMT &NQMPZFF )3 @@ SMEBM 4FF QBHFT

&UHGLWRU SD\PHQW SROLF\

51F (SPVQ BJNT UP QBZ BMM DSFEJUPST QSPNQUMZ BOE JO BDDPSEBODF XJUI DPOUSBDUVBM BOE
MFHBMCPCMJHBUJPOT

JLOQDQFLDO LQVWUXPHQWY DQG ULVN H[SRVXUHV

*OGPSNBUJPO SFHBSEJOH UIF (SPVQMT SJTL FYQPTVSFT JT JODMVEFE JO UIF &3. SFQPSU TUBSUJOH PO
QBHEBCBOE JO UIF SJTL EJTDMPTVSFTIFPGJIEF DPESIPMNMHE POFEBHFOBODJIBM
TUBUFNFOUT 5IF (SPVQMT VTF PG EFSJWBUJWF GJOBDOD 3l JOTUSVNFOUT DBO CF GPVOE PO QBHFT

zd"
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%IJSFDUPSTIVP BRIQP Y B E

*RLQJ FRQFHUQ DQG YLDELOLW\ VWDWHPHQWRLQJ FRQFHUQ

5IFQFSGPSNBOWFFX TFDUJPO TUBIFUAHPRO EBHBIJMT PG UIF (SPBQMVET FGJ OB BIPEMH DPODFSO BTTFTTNFOU QFSGPSNFE BT BU % |
QFSGPSNBODF DBQJUBM NBOBHFNFOU CVTJOFTT FOWJSPONFOP BQE PY UVMPFA UPOCBFEEPUNBOF SSNBMUMGDFSUBJOUJFT UIBU NBZ DB
EJTDVTTJPO PG UIF QSJODJQBM SJTLT BOE NBUFSJBM VODFSUBZIQOWMIRNTY BJFPGCGHFRPOUOGIVEFIERSPYESBBE EF BPPOEBH OPODFSO BOE UP |
QBHENUBE 4UBSUJOH PO WQWBHRTL EJTDMPTVSFT TFDUJPO PG UIB BB UHE JCGBDODBPBWM IBWF GPSNFE B KVEHFNFOU UIBU UIF
TUBUFNFOUT TFUT PVU UIF QSJODJQBM SJTLT UP XI1JDI UIF (SPVIF JERFFW@ PBEFBEFRYBVEIOHT POSVEFBEADFFDPOUJOVF JO PQFSBUJPOE
NBSLFU MJRVJEJUZ DSFEJU PQFSBUJPOBM BOE TUSBUFHJD UPHBRIFETKFBICMF GYRVYQMTGCPSMBQIFIIBES G BU MFBTU NPOUIT (
NPOJUPSJOH NBOBHJOH BOE NJUJHBUJOH JUT FYQPTVSFT UP DPFOFPMUHEBIU BHE FGEFOSBPONDREW B OTW BWIFNBOR\W F

QSJODJQBM SJTLT NBLF SFGFSFODF UP UIF SJTL JO SFTQFDU I?&E@EWHQBOHF 'VSUIFS EFUBJMT PG UIF

(SPVQMT TDFOBSJP UFTUJOH BOE SFTIJIMJFODF UP DMJIJNBUF DI CF GPVOE JO UIF 5%'% 3FQPSU
TUBSUJOHIBO QBHF 3FTPMVUJPOT X.JMM CF QSPQPTFE BU UIF $PNQBOZMT "(. UP SF

5|F #PBSE DPOTJEFST BOOVBMMZ BOE PO B SPMMJOH CBTJT B TBBgOE %JYJ% HET%%TEQLE% ;JSSEFBSSE\T/DUUPFEFBUOU
(SPVQ JNQMFNFOUT 5IF TUSBUFHJD QMBO BQQSPWFE CZ UIF# LHJ WEOH DIDBHFGIOBODIBM ZFBS
DPWFST UIF QFSJPE UP UIF ZFBS 5|F #PBSE BMTP BQQSPW glg%

g |

B EFUBJMFE UISFF ZFBS CVTJOFTT GPSFDBTU DPWFSJOH LEIF GJISN PG &: --1 CF BQQPJOU
SFWIJFXFE CZ UIF #PBSE BU FBDI PG JUT RVBSUFSMZ NFFUJOH'IB 5IF

CVTIJOFTT QMBO QFSJPE BMJHOT UP UIF QSFEPNJOBOUMZ TIPSULQBET@@B\KJXMFPGQUIH_@PW\AMQW}UWRBWEKH

UIF (SPVQMT BCJMJUZ UP SF QSJDF BOE SFQPTJUJPO JUT SJITL RYQRIY {FE Ilg"l‘]FoOél'U)Ilfg\j:F‘]Q%/TJTSHBEEM BU UIF EBUF PG BQQSPW
BMMPXJOH UIF (SPVQ UP CPUI IPME BOE VUIJMJTF DBQJUBM BOERTFRNWE? I b&GERYIWENWZ BOE FG DJFOUMZ JO

SFTQPOTF UP NBSLFU DZDMFT FWFOUT BOE PQQPSUVOJUJFT 51JT JT DPOTJTUFOU XJUI UIF PVUMPPL QFSJPE

JO UIF (SPVQMT 034" SFQPSU 5IF #PBSE SFDFJWFT RVBSUFSMZ SR &EFESUR Tcd PN AP EFEBEWRS) Y13 8 BBOE T HUFSF JT OP SFMFWBOU BVEJ

BQQSPWFT BOE NPOJUPST SJTL UPMFSBODFT GPS UIF CVTJOFTBVEJUPST BSF VOBXBSF BOE
TUIF %JSFDUPS IBT UBLFO ul T UIBU IF PS TIF PVHIU UF

%VSJOH UIF #PBSE DBSSJFE PVU B SPCVTU BTTFTTNFOU PG lBJFLFN%§1;—'OI9LI‘J1IQEMGS%ELTF§$I—Dl\aﬁeMHBREF |(; IPE/%OZ SEMEWBOU BVEJU JC
<

S
JODMVEJOH UIPTF UIBU XPVME UISFBUFO JUT CVTJOFTT NPEFM WQFBSCFZQE'SWESJNJ%%I%FBSTIP WEOPEEL S B U JOGPSNBUJPO
MJRVJEJUZ "T QBSU PG UIJT BTTFTTNFOU UIF CVTJOFTT QMBO XBT TUSFTTFE GPS B OVNCFS PG TFWFSF CVU

QMBVTJCMF TDFOBSJPT BOE UIF JNQBDU PO DBQJUBM FWBMVBURRSPWRE 8¢ WHFI8PBIFE VE1Y P NANIRUTF OE TJHOFE PO CFIBMG PC

SFQPSU PO @BEFUISPVHIPVU UIJT "OOVBM 3FQPSU BOE "DDPVOUT UIF #PBSE DPOUJOVFT UP

NPOJUPS (SPVQ SFTFSWFT GPS B OVNCFS PG MPTT FWFOUT JODMVEJOH WBSJPVT OBUVSBM DBUBTUSPQIF BOE

TQFDJBMUZ NBSLFU MPTT FWFOUT JODMVEJOH UIPTF SFMBUFE UP WBSJPVT FWPMWJOH HFPQPMJUJDBM DPOGMJDUT

51F #PBSE BMTP DPOUJOVFE UP NPOJUPS UIF DPOEJUJPOT XJU Jlﬁggj %}5; OWFTUNFOU NBSLFUT

51FC"VEJU $PNNJUUFF BMTP DPOTJEFSFE B GPSNBM BOE UIPSP HB%’%gé M BOBMZTJT GSPN

NBOBHFNFOU BU CPUI JUT "VHVTU BOE .BSDI NFFUJOHT SJBUF TUSFTT

BOE TFOTJUJWJUZ BOBMZTJT JO SFTQFDU PG DBQJUBM DMJNBUMBBPEOHF BOE GJOBODJBM SFTVMUT GPS GVSUIFS

EFUBJMT THFIQBHF "VEJU $PNNJUUFF SFQPSU 5IF %JSFDUPST CFMJFWF UIBU UIF (SPVQ JT XFMM

QMBDFE UP NBOBHF JUT CVTJOFTT SJTLT TVDDFTTGVMMZ IBWJOH DPOTJEFSFE UIF DVSSFOU FDPOPNJD

PVUMPPL "DDPSEJOHMZ UIF #PBSE IBT B SFBTPOBCMF FYQFDUBUJPO UIBU UBLJOH JOUP BDDPVOU UIF

(SPVQMT DVSSFOU QPTJUJPO BOE TVCKFDU UP UIF QSJODJQBM SJTLT GBDFE CZ UIF CVTJOFTT UIF (SPVQ XJMM

CF BCMF UP DPOUJOVF JO PQFSBUJPO BOE UP NFFU JUT MJBCJMJUJFT BT UIFZ GBMM EVF GPS UIF QFSJPE VQ UP
%FDFNCFS CFJOH UIF QFSJPE DPOTJEFSFE VOEFS UIF (SPVQMT DVSSFOU UISFF ZFBS

CVTJOFTTCQMBO
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[

%IJSFDUPSTIVP BRIQP Y B E

6WDWHPHQW RI 'LUHFWRUV UHVSRQVLELOUWWIHHFFWRUVR UHVSRQVLELOLW\ VWDWHPH
51F %JSFDUPST BSF SFTQPOTJCMF GPS QSFQBSJOH UIF "OOVBI¥ %RHGFHU BIEDPOGYHN UIBWEUP UIF CFTU PG UIFJS LOPX

UIFC(SPVQMT DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT JO BQIEJFT)I—SFD%Q)DF'I:Dl%ggé@QQMﬂBEBMEBWB?{UBUFNFOUT QSFQBSFE

BIOECSEHVMBIUIP O TUBOEBSET BT BEPQUFE CZ UIF 6, HJWF B USVF BOE GB.
$PNQBOZ MBX SFRVJSFT UIF %JSFDUPST UP QSFQBSF DPOTPMOPEUBEP®IEGBEDYBRIGT U BRI MPGT TP GPSI FESPV Q
GJOBODJBM ZFBS 60EFS UIBU MBX UIFZ BSF SFRVJSFE UP QSEQB$PRBNE DPOTPHEEB WFE 'GUMBIOW BFEQPPSU BOE "DDPVOU
TUBUFNFOUT JO BDDPSEBODF XJUI *'34 BDDPVOUJOH TUBOEBSEJE BDBEPQUEEEBZ MFFBOE QSPWJIEFT UIF JOGPSNBUJPO
*O QSFQBSJOH FBDI PG UIF DPOTPMJEBUFE GJOBODJBM TUBUFLNESUSrPVLRM%%’I—IBUﬁ ? BOF &FRPFSHEBQPF CVTJOFTT N
FNET U S BUEHSISESEET 1GBMVEIOH UIF GUTIOFTT SFWJIF)
T4FMFDU TVJUBCMF BDDPVOUJOH QPMJDJFT BOE BQQMZ UIFN ROV OIYWFOEMMVEET B GBJS SFWJEX PG UIE EFWFMPQNF
TNBLF KVEHFNFOUT BOE BDDPVOUJOH FTUJNBUFT UIBU BSF SI_BQ)TEIDQQﬁﬁl\bﬁ:T%BMﬁw&%Uuﬁp%s%WJB@MFFU||:S XJUI B EFETD
TTUBUF XIFUIFS UIFZ IBWF CFFO QSFQBSFE JO BDDPSEBODF XJ§b P4l s RFUTRPAUFBSETIF (SPVQ GBDFT
TTUBUF XIFUIFS BQQMJDBCMF BDDPVOUJOH TUBOEBSET IBWF CFFO GPMMPXFE TVCKEDU UP BOZ NBUFSJBM
EFQBSUVSFT EJTDMPTFE BOE FYQMBJOFE JO UIF (SPVQMT DRATPMEEBHEE) 6 IBAREBMHPURAS N TIF QSFQBSBUJIPO |
TQSPWJEF BEEJUJPOBM EJTDMPTVSFT XIFSF DPNQMJBODF X E4oBdph® D7 GE D ERFRYUIP MEFOETGRE < 86PN MEMJITMBUIPC
TUBOEBSET BSF DPOTJEFSFE UP CF JOTVGGJDJFOU UP FOBEBM Fr WIS B WIPFY S BFSTHS R ESWTEENQBR W ES E EJGGFS GSPN

QBSUJDVMBS USBOTBDUJPOT FWFOUT BOE DPOEJUJPOT POjHHPSOPBRDRBM @ PTUIHEPOVBPFERH§FPSNBO
TBTTFTT UIF (SPVQMT BCIMJUZ UP DPOUJOVF BT B HPJOH DPODESO EJTDMPTJIOH BT BQQMJIDBCMF

NBUUFST SFMBUFE UP HPJOH DPODFSO BOE PSEFS PG UIF #P

TVTF UIF HPJOH DPODFSO CBTJT PG BDDPVOUJOH VOMFETT UIFZETUIFS JOUFOE UP MJRVJEBUF UIF
(SPVQ PS UP DFBTF PQFSBUJPOT PS IBWF OP SEFBMJTUJD BMUFSOBUJWF CVU UP EP TP 5IF %JSFDUPST
BSF SFTQPOTJCMF GPS LFFQJOH BEFRVBUF BDDPVOUJOH SFDPSET UIBU BSF TVGGJDJFOU UP TIPX BOE
FYQMBJO UIF (SPVQMT USBOTBDUJPOT BOE EJTDMPTF XJUI SFBTPOBCMF BDDVSBDZ BU BOZ UJNF UIF
GJOBODJBM QPTJUJPO PG UIF (SPVQ BOE FOBCMF UIFN UP FOTVSF UIBU JUT DPOTPMJEBUFE GJOBODJBM
TUBUENFOUT DPNQMZ XJUl BQQMJDBCMF MBXT BOE SFHVMBUJPOT 5IFZ BSF SEFETQPOTJCMFE GPS TVDI
JOUFSOBM DPOUSPM BT UIFZ EFUFSNJOF JT OFDFTTBSZ UP FOBCMF UIF QSFQBSBUJPO PG DPOTPMJEBUFE
GJOBODJBM TUBUFNFOUT UIBU BSF GSFF GSPN NBUFSJBM NJTTUBUFNFOU XIFUIFS EVF UP GSBVE PS
FSSPS BOE IBWF HFOFSBM SFTQPOTJCJMJUZ GPS UBLJOH TVDI TUFQT BT BSF SFBTPOBCMZ PQFO UP
UIFNCUP TBGFHVBSE UIF BTTFUT PG UIF (SPVQ BOE UP QSFWFOU BOE EFUFDU GSBVE BOE
PUIFSCJSSFHVMBSJUJFT
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[
*OEFQFOEFOU "VEJUPS T 3FQPSU UP UIF .FNCFST PG -BODBTIJSF )PMEJOHT -JNJUFE

2XWRSLB®BQ LV XQPRGLILHG (VWLPDWLRQ RI LQFXUUHG EXW QRW UHSRUWH
8F IBWF BVEJUFE UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUTLP@FB(QP@JTH.@FQ@V[EEQ}W BPFEEDVVHW IRU LQFXUUHG |
OUIFC$PNQBOZP PS OUIF (SPVQP GPS UIF ZFBS FOEFE %FDF NEF W X1JDlI DPNQSJTF UIF
DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF JODPNF UIF D 'ILP SEBUFE TUBUFNFOU PG GJOBODJBM
QPTJUJPO UIF DPOTPMJEBUFE TUBUFNFOU PG DIBOHFT JO TIBSHMBNEFIOW ERYEE L VW O BP SHAPIHEBREBT BO FMFENFOU PG CPUI Ul
TUBUFNFOU PG DBTI GMPXT BOE UIF SFMBUFE OPUFT JODMYVE XH U FGE I DFVDIDHE PAMBIDTFB W o SHFMMNEOSMIBCIMIUZ GPS JOD\
:Igllm PG UIJT "OOVBM 3FQPSU BOE "DDPVOUT NIJMMJPO BTTFU GPS JODVSSFE DMBJNT %FDFNCFS
JODVSSFE DMBJNT NJMMJPO BTTFU GPS JODVSSFE DMBJNT
,Q RXU RSLQLRQ

GFS u PO BIPF EJU $PNNJUUFF §F BRBR¥OUJOH QPMJDZ B

T5IF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT HIJWF B USVF BOdEB SuwFd(JBQOLbeB'K/IungTFDRA%WEF(1SPVQMT
BGGBJST BT BU %FDFNCFS BOE PG UIF (SPVQMT QSPGJU GPS UIF ZFBS UIFO FOEFE

TUIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT IBWF CFFO QSPQFSMZ QSFQBSFE JO BDDPSEBODF XJUl 6,
BEPQUFE JOUFSOBUJPOBM BDDPVOUJOH TUBOEBSET

%DVLV IRU RSLQLRQ

8F DPOEVDUFE PVS BVEJU JO BDDPSEBODF XJUI *OUFSOBUJPOBM 4UBOEBSET PO "VEJUJOH 6, Oo*4"T

6, P BOE BQQMJDBCMF MBX 0VS SFTQPOTJCJMJUJFT BSF EFTDSJCFE CFMPX 8F CFMJFWF UIBU UIF BVEJU

FWJEFODF XF IBWF PCUBJOFE JT B TVGGJDJFOU BOE BQQSPQSJBUF CBTJT GPS PVS PQJOJPO

8F IBWF GVMGJMMFE PVS FUIJDBM SFTQPOTJCJIJMJUJFT VOEFS BOE XF SFNBJO JOEFQFOEFOU PG UIF (SPVQ JO
BDDPSEBODF XJUI 6, FUIJDBM SFRVJSFNFOUT JODMVEJOH UIF '3%$ &UIJDBM 4UBOEBSE BT BQQMJFE UP
MJTUFE QVCMJD JOUFSFTU FOUJUJFT

.H\ DXGLW PDWWHUV RXU DVVHVVPHQW RI ULVNV RI PDWHULDO PLVVWDWHPHQW

,FZ BVEJU NBUUFST BSF UIPTF NBUUFST UIBU JO PVS QSPGFTTJPOBM KVEHFNFOU XFSF PG NPTU
TIJHOJGJDBODF JO UIF BVEJU PG UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT BOE JODMVEF UIF NPTU
TIJHOJGJDBOU BTTFTTFE SJTLT PG NBUFSJBM NJTTUBUFNFOU XIFUIFS PS OPU EVF UP GSBVE JEFOUJGJFE CZ VT
JODMVEJOH UIPTF XI1JDI IBE UIF HSFBUFTU FGGFDU PO UIF PWFSBMM BVEJU TUSBUFHZ UIF BMMPDBUJPO PG
SFTPVSDFT JO UIF BVEJU BOE EJSFDUJOH UIF FGGPSUT PG UIF FOHBHFNFOU UFBN 8F TVNNBSJTF CFMPX

UIF LFZ BVEJU NBUUFS JO BSSJWJOH BU PVS BVEJU PQJOJPO BCPWF 5I1JT NBUUFS XBT BEESFTTFE JO UIF
DPOUFYU PG PVS BVEJU PG UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT BT B XIPMF BOE JO GPSNJOH PVS
PQJOJPO UIFSFPO BOE XF EP OPU QSPWJEF B TFQBSBUF PQJOJPO PO UIJT NBUUFS
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[
*OEFQFOEFOU "VEJUPS T 3FQPSU UP UIF .FNCFSTDP®UBOWDBHEIJSF )PMEJOHT -JNJUFE

7KH ULVN 2XU UHVSRQVH

5IF (SPVQ NBJOUBJOT MJBCJMJUJFT BOE SFMBUFE SFJOTVSBO®F IBWIHFVTFBE PY 3 (PD\CS B B B \DBVBRIBWI TUPF D PBWFBTUTFUP BTTJTU VT JO
FTUINBUFE VMUJNBUF DPTU PG TFUUMJOH BMM MPTTFT BOE MRTITEBIK¥BUNFOU FYQFOTFT BSJTJOH GSPN FWFOUT

X1JDl IBWF PDDVSSFE VQ UP UIF CBMBODF TIFFU EBUF SFHBSE0|\<I/FST§§|QD§EFL§I[E.IS}UB'M VMPITFT IBWF

CFFO SFQPSUFE UP UIF (SPVQ *ODVSSFE CVU OPU SFQPSUFE O*#/3P DMBJNT JT UIF NPTU TVCKFDUJWF

DPNQPOFOU PG UIF MJBCJMJUZ GPS JODVSSFE DMBJNT BOE UIEBPTFUREP/s @l pvEs EFEOQEMBAINPHPHOQWDWLRQOQ

5/FSF JT IJHI MFWFM PG VODFSUBJOUZ XJUIJO UIF *#/3 QPSUJPE} g%&}g@g?”ﬁgdﬁB%%%‘ LI“TFF§O|:£;H_# IBLjBEC?F%\g)EI.I\AOFEI)\I\fSOSUFBEUéli\)/IOBJPNGT

DMBJNT SFMBUFE UP UIF FTUJNBUF PG UIF GVMGJMNFOU DBTI
6XEMHFWLYH YDOXDWLRQ

5|F MJBCJMJUZ GPS JODVSSFE DMBJNT SFQSFTFOUT UIF TJOHMF U|F
FTUJNBUJPO PG UIF *#/3 FMFNFOU JT UIF NPTU TVCKFDUJWF 7 ;%;% B’%%E éﬂ/i/'lfoqf‘lgiiigu gB ég/g UABE)TET]\(/)’;‘-IQFEJGJPUOI-II; SPFC_)I_FBC
SFMBUFE UP JODVSSFE CVU OPU SFQPSUFE MJBCJIJMJUJFT JT 1J I-? E I—SR )

OVNCFS PG BTTVNQUJPOT UP CF NBEF XJUI IJHI FTUJNBUJPO V@lD\F\S/BBJJ-CFLDZ)Tl‘W[EﬂHBJTLH@JFU‘DBM FYQFDUFE

MPTT SBUJPT MBSHF MPTT BTTVNQUJPOT BOE DMBJN EFWFMP GNVEOMV BB UQIKF SOF S5A M JBROU MPUR P U ISBURIPVQMT SFTFSWJOH FTUJN
BTTVNQUJPOT VTFE UP EFSJWF UIF WBMVBUJPO PG UIF SFMBUMP SFED BHERIOO K BDTRJ EGWP § TIDINBIISFTE DMBJINT

BSFCBMTP DPOTJEFSFE UP CF DPNQMFY QGHSHQGHQW UH SURMHFWLRQV

5|lF FGGFDU PG UIFTF NBUUFST JT UIBU BT QBSU PG PVS SJTL BJIMZIJEAOCAW SXFXEr BFSNNQRB ROBU BDOBEWMYE BIWKM BUUSJUJPOBM DMB
PG UIF MJBCJMJUZ BOE BTTFU GPS JODVSSFE DMBJNT IBT B IJHJSBPKH-DRRI PGTFAO JNIEUM PRCVOIDBE3 UBRI®UBDXSSIFE DMBINT GVMGJIMI
QPUFOUJBM SBOHF PG SFBTPOBCMF PVUDPNFT HSFBUFS UIBO PWS NBUBSESNBNDYBEFIODHIBIBPO UPMUBBUFEVQMT QSPKFDUFE SFTVM
GJOBODJBM TUBUFNFOUT BT B XIPMF BOE QPTTJCMZ NBOZ UJN¥BSUBEODBNRWOWIF SFTVMUT XF IBWF DIBMMFOHFE UIF (SPVQMT BT

TFMFDUFE JOJUJBM FYQFDUFE MPTT SBUJPT PS EFWFMPQNFOU QBL

6HFWRU H[SHULHQFH DQG EHQFKPDUNLQJ RI ODUJH ORVVHV

"TTFTTJOH BOE DIBMMFOHJOH UIF SFTFSWJOH BTTVNQUJPOT CZ DF
UP QFFST JO UIF NBSLFU PO B HSPTT BOE OFU PG PVUXBSET SFJO
bpOuUsSBDU Cz DPOUSBDU CBTJT GPS TFMFDUFE MBSHF MPTT BOE D

$VVHVVLQJ WUDQVSDUHQF\
$POTJEFSJOH UIF BEFRVBDZ PG UIF (SPVQMT EJTDMPTVSFT JO SFT
BOE BTTFU GPS JODVSSFE DMBJNT

8F QFSGPSNFE UIF UFTUT BCPWF PWFS UIF WBMVBUJPO SBUIFS UIE
DPOUSPMT CFDBVTF UIF OBUVSF PG UIF CBMBODF JT TVDI UIBU XF
FWJEFODF QSJNBSJMZ UISPVHI UIF EFUBJMFE QSPDFEVSFT EFTDSJ

8F DPOUJOVF UP QFSGPSN QSPDFEVSFT PWFS UIF &MJHJCJMJUZ GPS UIF 1S
JPXFWFS CBTFE PO PVS SJTL BTTFTTNFOU XF IBWF OPU BTTFTTFE UIJT BT L
NJTTUBUFNFOU JO PVS DVSSFOU ZFBS BVEJU BOE UIFSFGPSF JU JT OPU TF
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[
*OEFQFOEFOU "VEJUPS T 3FQPSU UP UIF .FNCFSTDP®UBOWDBHEIJSF )PMEJOHT -JNJUFE

2XU DSSOLFDWLRQ RI PDWHULDOLW\ DQG IZSQTRWWBWH_N}QZORQUWWHS%WFQLSJFF FFBOHJOH GSPN NJMMJ
RXUbDXGLW NJMMJPO [IBWJOH SFHBSE UP UIF NJY PG TJ[F BOE SJTL QS

UIFC}DPNQPOFOUT
2XU DSSOLFDWLRQ RI PDWHULDOLW\

vs BVEJU SPDFEVS DPWFSFEG (SPVQ JOTVSBODF SFWFOVF 8F

.BUFSJBMJUZ GPS UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUTF Lg @gFIrFE,J é’FMBUNéMWﬁD‘BPNQPOFOUT UIBU BDDPVOUF
C NJMMJPO EFUFSNJOFE XJUI SFGFSFODF UP B CFODIQ?:%glGE éggy,g OEY @@EDF SFWFOVF PG (SPVQ UPUBM BTTFUT

PGCXIJDI JU SFQSFTFOUT 8F DPOTJEFS JOTVSBODF SFWFOVF UP CF UIF NP

BQQSPQSJBUF CFODINBSL HIJWFO UIF TJ[F BOE DPNQMFYJUZ PG WRKEVvE X&HTW IBY RJYb*@ﬁWﬂé@N B TUBCMF

NFBTVSF ZFBS PO ZFBS *O XPSLJOH XJUI DPNQPOFOU BVEJUPST XF

*O MJOF XJUI PVS BVEJU NFUIPEPMPHZ PVS QSPDFEVSFT PO JOEQOWNN¥EH BODPFNQPOEF\OROBPVFEIJB®BT FOHBHFNFOU QBSUOFST BC
EJTDMPTVSFT XFSF QFSGPSNFE UP B MPXFS UISFTIPME QFSGP SARB®YA NS UPMGBEZJNMPUBTU KR GEEVDREEPN DPNQPOFOU BVEJUP:
BOCBDDFQUBCMF MFWFM UIF SJTL UIBU JOEJWJEVBMMZ JNNBUFSFBNFWBDUUBRRNFQSPVW® BOEIJWJIEVBM BDDPVOU

CBMBODFT BHHSFHBUF UP B NBUFSJBM BNPVOU BDSPTT UIF D PO TIPIWFEB (5FE/ G JENBEII BMTUSKDENPOUTURTDPNQPOFOU BVEJUPST PC
BCXIPMF UIFJSCXPSL

1FSGPSNBODF NBUFSJBMJUZ XBT TFU BU PG NBUFSJBMIJY [P BN F DPOOHJ\ﬂAJEWEEEF@JTO%%%QBQFOU BVEJUPS JO QFSTF
TUBUFNFOUT BT B XIPMF XIJDI FRVBUFT UP NIMMJIPO SFENBIPMIBID P ST BMM CBTFE JO UIF 6, BT UIF

QFSDFOUBHF JO PVS EFUFSNJOBUJPO PG QFSGPSNBODF NBUFSJ%%%JW@MEY@\PFFU%E%E féPOSFLU %EEOPUSJ%BZOEQB'EE WJEFP DPOGFSFODF

GBDUPST JOEJDBUJOH BO FMEWBUFE MFWEM PG SJTL 1JT WJTJU BOE WJEFP DPOGFSFODFT UIF SFTVMUT PG UIF QI
QSPDFEVSFT DPNNVOJDBUFE UP VT XFSF EJTDVTTFE JO NPSF EFU

8F BHSFFE UP SFQPSU UP UIF "VEJU $PNNJUUFF BOZ DPSSFDUFECRS,YOMASS Y bE I6F ONWEEYFE UIF DPNQPOFOU BVEJUPST

NJTTUBUFNFOUT FYDFFEJOH  NJMMJPO NIMMIPO JOgREFIPIRE MR RUEFSPEAFBE4EARRFE CZ UIF DPNQPOFOU BVEJUPS
NJTTUBUFNFOUT UIBU XBSSBOUFE SFQPSUJOH PO RVBMJUBUIJWRHERPY®BDE FWBMVBUFE UIF BQQSPQSJBUFOFTT PG DPODMVTJPOT
2YHUYLHZ RI WKH VEFRSH RI RXU DXGLW PCUBJOFE BOE DPOTJTUFODZ CFUXFFO DPNNVOJDBUFE GJOEJOHT

8F QFSGPSNFE SJTL BTTFTTNFOU QSPDFEVSFT UP EFUFSNJOF XIgB§B%DM"\:/II:B(%9V V]l: BQI\IUdZF;r(BJIJBUHTpgstMVBUJPO PG MJBCJIMJIUZ
MJLFMZ UP JODMVEF SJTLT PG NBUFSJBM NJTTUBUFNFOU UP UIF Bvlfé'?l:}lgl EquJIJ—:)IJ:;> ljé IES-IISJBM TUBUFNFOUT BOE

X1JDI QSPDFEVSFT UP QFSGPSN BU UIFTF DPNQPOFOUT UP BEESFID MW TF| SIRIJIWUROV RQ RXU *URXS DXGLW

*O UPUBM XF JEFOUJGJFE UXFMWF DPNQPOFOUT UXFMWF8HPNEGFPWYRGUFE UBlv MW BPYOIQHFIFFZE *PVIZTUFNT XIJDI XFSF SFMFW
FWBMVBUJPO PG UIF (SPVQMT MFHBM TUSVDUVSF BOE PVS BCIMJUYZHER RESIF REFE B Y § iy REPP KEEEFET DBPGY SBWW HPNQPOFOUT PG
0G UIPTF XF JEFOUJGJFE UISFF RVBOUJUBUJWFMZ TJHOJGJDBOUBOMEN G P G:BE®ET UISFF DPNQPOFOUT

X1JDI DPOUBJOFE UIF MBSHFTU QFSDFOUBHFT PG FJUIFS UPUBMUIG T3SBODF BFWABGTFUPSSEPBER BHFTVOE PEMEPOH USBOTBDUJIPOT
(SPVQ GPS X1JDI XF QFSGPSNFE BVEJU QSPDFEVSFT SFJOTVSBODF GPS UISFF DPNQPOFOUT

"EEJUJPOBMMZ IBWJOH DPOTJEFSFE RVBMJUBUJWF BOE RVBOBFUBIIENT RO PREMIXPE TEMFHURE W YA JO FWBMVBUJOH UIF EFTJH
DPNQPOFOUT UXP DPNQPOFOUT XJUI BDDPVOUT DPOUSJICVEIFIP UPBYMIDRFOBBBENIDBOE BYEPNBUFEIBRMOUSPMT PWFES UIF BCP)
NJTTUBUFNFOUT PG UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOWFOUSBMMZ GSPN UIF 6, 'PMMPXJOH PVS UFTUJOH JODMVEJOH UF

> XF Es FSBM DP PMT GP IFTF T
"DDPSEJOHMZ XF QFSGPSNFE BVEJU QSPDFEVSFT PO GJWF DP@,QL%@\%%@E#% SﬁME EE%JFJOF&W OFS ous GPs U
| J

N F
PGCXIJDI XF JOWPMWFE DPNQPOFOU BVEJUPST JO QFSGPSNJOH XESL PO U BPNQPOFOUT
UXP DPNQPOFOUT
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[
*OEFQFOEFOU "VEJUPS T 3FQPSU UP UIF .FNCFSTDP®UBOWDBHEIJSF )PMEJOHT -JNJUFE

8F BMTP UFTUFE UIF PQFSBUJOH FGGFDUJWFOFTT PG BVUPNBUSHEIBWE ISFB RNBRON ENTDMPUYBHAT B DUMAINBDPRBEFMBUFE JOGPSNBUJ
DPNQPOFOUT JO UIF QSFNJVNT DMBJNT BOE SFJOTVSBODF QSPDFHV G T BEOEO G MDEPIDFIE SF/RB ODFIBM®POATUAUFODZ XJUI UIF DPOTPM
DPOUSPMT 5I1JT SFEVDFE UIF BNPVOU PG TVCTUBOUJWF UFTUBMEDFEOGPINFERP UIF BVEJU PG UIFTF BSFBT

8F SFMJFE PO BVUPNBUFE DPOUSPMT UP SFEVDF PVS TVCTUBOU.}VR:LL@]]UPIQ'\)-IQPPZ\/HEUEQ?SUBJO TZTUFN DSFBUFE

KPVSOBM FOUSJFT )PXFWFS XF XFSF VOBCMF UP SFMZ PO UIFs AP P YsSITp BW FSWNB Q¥ B MpiSHESQBMy POY B EBUFE GJOBODJIBM TU
XIJDI SFTVMUFE JO PVS BVEJU BQQSPBDI PWFS NBOVBM KPVSOBMARY £H b s J CdMYE UMRVYBRYRWIF (sPvQ Ps UP DFBTF UIF
'PMMPXJOH JODSFNFOUBM SJTL BTTFTTNFOU QSPDFEVSFT XF BRBHDMVEFE BYs@PUTEHS RS SREOE IBESHFEM QPTIUIPO NFBOT UIBU
XFSF SFRVJSFE UP PVS QMBOOFE BVEJU BQQSPBDI DPODMVEFE UIBU UIFSF BSF OP NBUFSJBM VODFSUBJOUJFT UIBU D

7KH LPSDFW RI FOLPDWH FKDQJH RQ R XU DUXFG%WJMJUZ UP DPOUJOVF BT B HPJOH DPODFSO GPS BU MFBTU

DPOTPMJEBUEE GJOBODJBM TUBUFNFOUT OUIF HPJOH DPODFSO QF
*O QMBOOJOH PVS BVEJU XF QFSGPSNFE B SJTL BTTFTTNFOU JODMVEJOH FORVJSJFT PG NBOBHFNFOU

UPCEFUFSNJOF IPX UIF JNQBDU PG DPNNJUNFOUT NBEF CZ UIF8fsMVBEIBVSFEORKY A b IRGUYEBOMRMRoJUT JOEVTUSZ BOE UIF HF
UP OFU [FSP DBSCPO FNJTTJPOT BT XFMM BT UIF QI1ZTJDBM SJIEROMNE ®MYNBIP 1D FEF®WFS 80 WEPBHIY T CMI0d GETLNPEFM BOE BOBM
GBDFE CZ UIF (SPVQMT DVTUPNFS CBTF DPVME JNQBDU PO UIKSFVRMMGFEREBODL &M 5D Fym DB B & NBFOIWP o &P DPOUJOVF PQFSB
PVS BVEJU 5ISPVHI UIF QSPDFEVSFT XF QFSGPSNFE XF EJE OPIFGE#DW YEBEUBYRZ NBOUFEEBM ENNBIBUMIGFMZ UP BEWFSTFMZ BGGFI
DMJNBUF DIBOHF PO UIF (SPVQMT NBUFSJBM BDDPVOUJOH FTUSRBB¥FSDFIEPWMES AU kBT E IRFEXPJIBBoWBMVBUJIPO PG UIF MJBCJIM
JNQBDU PG UIJT BTTFTTNFOU PO PVS LFZ BVEJU NBUUFST FTUJNBUJPO BOE KVEHFNFOU JOWPMWFE JO TFUUJOH UIFTF SFTFS

51F (SPVQ VOEFSXSJUFT TIPSU UBJM DBUBTUSPQIF SJTLT $MINBUBMORBOBRP NEFSEFEWMMIT T ® BOEIBBBENFFCVU SFBMJTUJD TFDPOE
JOCUIF GSFRVFODZ BOE TFWFSJUZ PG DMJNBUF SFMBUFE DBUBFFNSOF FEWED (SPYWEBE NBHUPUIGHTFO U BTWIBINRBDU PG DMJINBU
QBZ PVUT )PXFWFS UIF TIPSU UFSN OBUVSF PG UIF (SPVQMT BOFEVBRBBRUIPOU s Bbu R NFBROSNBBRFURE UIF JOWFTUNFOU QPSUGP
JNQBDU PG MPTTFT GSPN DBUBTUSPQIFT GPS UIF ZFBS FOEFE TVGERFARST TPMWWMOPEEROSFBBQEEBM BEFRVBDZ

XJUIJO UIF (SPVQMT MJBCJMJUZ GPS JODVSSFE DMBJNT BU UIRgEBWRGREFYFE W FAMFSs UFFFPYRTPP @ PIAFBS QMBYTICMZ BGGFDU U
UIJT MPTT FYQFSJFODF JO FWBMVBUJOH JOEJWJEVBM SJITL FY@PRD\WLSRIo BRE JBIF dF bpNIBEFoHOF¥WRAPFCVU QMBVTICME EPXOT)J
QSFNJVN SBUFT GPS CPUI OFX QPMJDJFT BOE UIF QFSJPEJD SHEPRXPBM EPGDIBD HET TIW 8 VANMSAFPruIBU JOEJWJEVBMMZ BOE DP

VOEFSXSJUJOH QPSUGPMJP 5IF (SPVQ FYQFDUT BOZ JODSFBTRRJ3R ¥ ®EDORDYFODEL BB ITFNFIOUL BBDPVOU UIF (SPVQMT DVSSFEC
DMJNBUF SFMBUFE DBUBTUSPQIF FWFOUT UP CF SFGMFDUFE JOg@¥HWER NBFURETASENFYN SBUFT

5IFTFCDPOTJEFSBUJPOT BSF GBDUPSFE JOUP UIF (SPVQMT HPJOH DPQODFESO BTTFTTNEOUT JO UIF
BTTFTTNFOU PG X1JDI UIF (SPVQ QFSGPSNFE B TQFDJGJD DMJ%UBEUPEHE‘Z)EI—FFS%ESXFIFP;FQF%I s'jBBJOH D P ODE S HUIFDMPT VIS JEBG UFEH €

FNFOUT HJWET VMM BOE BDDVSBUF EFTDSJQUJPO PG UIF
5IF (SPVQ BMTP IPMET JOWFTUNFOUT BOE BTTFTTFT DMINBUF $3PBMFEQRBHVSIE ¥EH0QIBIF ©RSPCPMOR EFQFOEFODIFT

(JWFOCUIF QSFEPNJOBOUMZ TIPSU UFSN OBUVSF PG UIFTF JOWFTUNFOUT XF IBWE BTTFTTFE UIBU UIFSF 9T

OP TJHOJGJDBOU SJTL SFMBUFE UP DMJNBUF XJUI SFHBSET URPPYPERE OV IFEE P ERNERF PoW T UNFPSuT BU UIE

CBMBODF TIFFU EBUF TXF DPOTJEFS UIBU UIF EJSFDUPSTM VTF PG UIF HPJOH DPODFSO «
5BLJOH JOUP BDDPVOU UIF FYUFOU PG UIF IFBESPPN PG UIF sECPWRESEMEFENF G P RES T AMIFBILE, GROBODIBEM TUBUENFOUT J
BNPVOU PG UIF DBTI HFOFSBUJOH VOJUT JODMVEJOH UIF (sPVOMT "OWE ORI v BPPEY F 5 1BP 5 PR %S P V! UIF EJSFDUPSTM BT
VTEGVM MJWFT XF BTTFTTFE UIF SJTL PG DMJNBUF DIBOHFE up WBRYSTSIBNfMPBRBYBICHE STMBYEFTEDFWEQHE PS DPOEJUJPOT U
CEMBODE TIFFU EBUFE UP CF OPU TIHOJGIDBOU TJHOJGIHBOU EPVCU PO UIF (SPVQMT BCJMJUZ UP DPOUJOVFE BT |

QFSJPE BOE
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*OEFQFOEFOU "VEJUPS T 3FQPSU UP UIF .FNCFSTDP®UBOWDBHEIJSF )PMEJOHT -JNJUFE

TXF IBWF OPUIJOH NBUFSJBM UP BEE PS ESBX BUUFOUJPO UP 86 BMNB UEF® UPGU FE BISEBYESIM TUBUFAEBWIPO UP UIF GPMMPXJ

QBHWEl UP UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT PO Ulﬁ—é/ﬂ:': Pé;M\J/H:UHBéOIJ_bDI\ﬁ%F%&fE‘bT P&I’TFU GPS JODVSSEE DMBJN-

BDDPVOUJOH XJUI OP NBUFSJBM VODFSUBJOUJFT UIBU NBZ DBBllJ ?%H,&)jé}é?l\ﬁﬂngf’ é:(yEPWT%H.!IFlh%EVSq:MBTVSBODF BTTFU BOE
VTF PG UIBU CBTJT GPS UIF HPJOH DPODFSO QFSJPE BOE XF CiJP QE \L/I.,.l'::r__l-|
U

JOCJEHEP CF BDDFQUBCMF
*Q PSEFS

B
B F L PG
JPXFWFS BT XF DBOOPU QSFEJDU BMM GVUVSF FWFOUT PS DP%E%UJ]BBJS%Q—% {FQ&/F‘J%WEW\F\I(&E BB%%/BSJBM TQFDJBMJITUT U
SFTVMU JO PVUDPNFT UIBU BSF JODPOTJTUFOU XJUI KVEHFNF%lr_lT VélﬁﬂwggﬁE L?":Jd“lgz Mé%JPO UP UIF TEMEDUJPO PG

UIFZGXFSF NBEF UIF BCPWF DPODMVTJPOT BSF OPU B HVBSBOUEE Y&l %HFTWPvaJﬁ(dM%p@IoiJP]é) Eo 2FBS BOE BDSPTT EJGGESE
JOGPQFSBUJPO SFQPSUJOHGQSPDFTT

JUDXG DQG EUHDFKHV RI ODZV DQG UHJXO RYULESGEVushw Folsp ¥ puV/¥ B pv &l 6HBFEVSFT BSPVOE UIF WBN
,GHOWLI\LQJ DQG UHVSRQGLQJ WR ULVNV RI PDWHULIO®DVESFEDMBIND AT TiFY RVYUWE UIFDLEFZ BVEJU NBUUFS EJTDMPT)

5P JEFOUJGZ SJTLT PG NBUFSJBM NJTTUBUFNFOU EVF UP 6sBVE FOEEBWE SFNQRAPY xF BTTFTTFE FWFOUT PS
DPOEJUJPOT UIBU DPVME JOEJDBUF BO JODFOUJWF PS QSFTTVSF EFUDB B NNJI UOGSBNE P 8 \OEIRWQJEPBREVSFT XF UPPL JOUP BDDPVO!
PQQPSUVOJUZ UP DPNNJU GSBVE 0VS SJTL BTTFTTNFOU QSPDEEVSBEDH PBMYIEFEQFSBUJOH FGGFDUJWFOFTT PG TPNF PG UIF (SP\

T&ORVJISJOH PG UIF EJSFDUPST UIF "VEJU $PNNJUUFF *OUFSOBERMUY9EM] G8IE sYFY ?fﬂ“&HQBJEF eBR PERCEBAGDFT UIF FOUJUZ
(SPVQ -FHBM BOE UIF $PNQBOZ 4FDSFUBSZ UPHFUIFS XJUI JOTORPTM b B P@Em PYZ E? SPRES i sUTrG PV QR

BT UP UIF (SPVQMT IJHI MFWFM QPMJDJFT BOE QSPDFEVSFT WBF @SIHW FDAS 8 P & NHFU ® B B DGEBNSE T JDAIMMNER DOHH

UIF JOUFSOBM BVEJU GVODUJPO BOE UIF (SPVQMT DIBOOFM g;pEngébJGTiJJ% = CMPXIQER BTu%F MM BT XS EYEESE EKVTUNEOUT UP UE-

UIFZ IBWF LOPXMFEHF PG BOZ BDUVBM TVTQFDUFE PS BMMFHFES BOE DPNQBSJOH UIF JEFOUJGJFE FOUSJET UP TVOQPSL
T3FBEJOH #PBSE BOE "VEJU $PNNJUUFF NJOVUFT PTUF €z JOEJWIEVBMT XIp EP OPU GSFRVFOUMZ QPTU K
T$POTJEFSJOH SFNVOFSBUJPO JODFOUJWF TDIFNFT BOE QFSGP%H?QQ RRRE+UIBQU BRI MELBARMRRY ps QISBTFT UIPTE QPTUF

SFNVOFSBUJPO XIJDI JODMVEFT UIF BOOVBM DIBOHF JO EJMVUFFP{;[E’ LF,W@M:VEFLQ,EE 1B SFoR9E s SPWFOVF BOE OPTU DMPTJO

PO FRVJUZ FTTJOH XIEUIES UIE KVEHFNFOUT NBEF JO NBLJOH BDDPVOUJO
T6TJOH BOBMZUJDBM QSPDFEVSFT UP JEFOUJGZ BOZ VOVTVBM. B%apﬁggﬁgghﬁ%§§MBUJP0TuQ

8F DPNNVOJDBUFE JEFOUJGJFE GSBVE SJTLT UISPVHIPVU UIF B W a %: éEéJQf %Z
JOEJDBUJPOT PG GSBVE UISPVHIPVU UIF BVEJU 5I1JT JODMVEFE)%JE}S‘{J&%%%’éggﬁﬁ @ ,\bF Eﬁ// HLVNV RIPDWHULDO
UFBN UP DPNQPOFOU BVEJU UFBNT PG SFMFWBOU GSBVE SJTL [J I’ MIFWFM BOE

SFRVFTUT UP DPNQPOFOU BVEJU UEBNT UP SFQPSU UP UIF (SP¥RQ IO @t BB JP@ ¢BXAT1BOE SEEYMBUIPOT UIBU DPVME SFI
UIBU DPVME HJWF SJTF UP B NBUFSJBM NJTTUBUFNFOU BU UlF'\tE‘,HEéJﬁM\Aﬁﬁ\ﬁFDU PO U'F OTPMJEBUFE GJOBODJBM TUBUFNFOU

ODF JPO XJUI UIF EJSFDUPST BO
"T SFRVJSFE CZ BVEJUJOH TUBOEBSET BOE UBLJOH JOUP BDD eg\& %M.FU%%FE s BGIHo PG UIF (SPVOMT SF
UBSHFUT BOE PVS PWFSBMM LOPXMFEHF PG UIF DPOUSPM FOWLSR FI.%V XEEQF SRPSN: @S B PUIES NBOBHENEOU UIF
BEESFTT UIF SJTL PG NBOBHFNFOU PWFSSJEF PG DPOUSPMT JOLQ %Lﬁ%%ws)&ww%&mé%gu i

NBZ CF JO B QPTJUJPO UP NBLF JOBQQSPQSJBUF BDDPVOUJOH FOUSJFT BOE UIF SJTL ClJ OUJOH

FTUJNBUFT BOE KVEHFNFOUT TVDI BT UIF WBMVBUJPO PG MJBCIMIUTZUBAE BPHRY I&P sX g b yMBUFE PVS BTTI
BVEJU XF EP OPU CFMJFWF UIFSF JT B GSBVE SJTL SFMBUFE UM GFEWAMBOEERB P& YiP ® e EVMFF PYWIeHEOYOU JODMVEIJOH BO F
SFWFOVF JT SFDPHOJTFE CBTFE PO TUBOEBSE OPO DPNQMFY SHWINMBH BB SFay NGl 51JT XBT BDIJFWFE UISPVHI UIF QSPEL

GSBVE TQFDJGJDBMMZ BT JU SF

§
%H
ENES
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*OEFQFOEFOU "VEJUPS T 3FQPSU UP UIF .FNCFSTDP®UBOWDBHEIJSF )PMEJOHT -JNJUFE

8F DPNNVOJDBUFE JEFOUJGJFE MBXT BOE SFHVMBUJPOT UISPVHIRYUKRY Y MFBNRBOE SRNEJQFR BMESURUB W RQ WKH RWKHL
BOZ JOEJDBUJPOT PG OPO DPNQMJBODF UISPVHIPVU UIF BVEJ | GSPN

UIF (SPVQ BVEJU UFBN UP DPNQPOFOU BVEJU UFBNT PG SFMFV\L}SB%§B£WB\QE§§ %/E:EL%J&PQWER{:OUJGJFE BU

UIF (SPVQ MFWFM BOE B SFRVFTU GPS DPNQPOFOU BVEJUPSTUFP EfoPRYPIPE BFF (SPVRQPEVESW iU &S 8ldz PUIFS JOGPSNBUJPO QS
JOTUBODFT PG OPO DPNQMJBODF XJUI MBXT BOE SFHVMBUJPO‘#FUHEU'Bﬁ‘JMkUHMA/ﬁ: BRYfEAMIBBVEFFSIPRODIBM TUBUFNFOUT 0VS

NJTTUBUFNFOU BU UIF (SPVQ MFWFEM TU UFNFOUT EPFT OPU DPWFS UIF PUIFS JOGPSNBUJPO BOE BDDP
J0JPO PS EYDFQU BT FYOMIDIUMZ TUBUFE CEFMPX BOZ GPSN P

51F QPUFOUJBM FGGFDU PG UIFTF MBXT BOE SFHVMBUJPOT PO UIE DEOTPMJIELUFE GIOBODIBM TUBUENFOUT
WBSJFT DPOTJEESBCMZ 0VS SFTQPOTJCJIJMJUZ JT UP SFBE UIF PUIFS JOGPSNBUJPO BOE JO
POTPMJEBUFE G DJBM TUBUFNFOUT BVEJU XPSL UIF JOG

'JSTUMZ UIF (SPVQ JT TVCKFDU UP MBXT BOE SFHVMBUJPOT U'DBSUSJgJDﬁJ:CPpJMé'-_B&L?SEE(QQJI
TUBUFNFOUT JODMVEJOH GJOBODJBM SFQPSUJOH MFHJITMBUJPS, .EJ(PQLI)/I\/(%%(EI-B('SFIIg%%F PNQBA T ME T VEBRYERP NI TTUBUENFO U
EJTUSJCVUBCMF QSPGJUT MFHJTMBUJPO UBYBUJPO MFHJTMBUJPO BOE SFHVMBU QJUBM TPMWFODZ BOE MJRVJEJUZ
SFHVMBUJPOT BOE XF BTTFTTFE UIF FYUFOU PG DPNQMJBODF XUl Hll-"FV\FRALEIX/TBBCQJEHSRP(\QAHMIdNLBR OBSUHSRUW

PGCPVS QSPDFEVSFT PO UIF SFMBUFE DPOTPMJEBUFE GJOBODJB M ERXAMPNFOP BYENEVEJU PG UIF DPOTPMJEBUFE GJOBODJBM TUI
4FDPOEMZ UIF (SPVQ JT TVCKFDU UP NBOZ PUIFS MBXT BOE SHKPVR\BEIIP OTFXIPSP INB BHIROrpRVEIGD¥ FSFDUPSTM 3FNVOFSBUJPO 31
PGCOPO DPNQMJBODF DPVME IBWF B NBUFSJBM FGGFDU PO BNPYBIUTFRsXEIPDbWPRF\EIBTFROPSIF IBWETRPMIEBRAF PP QSFQBSF BT JG U
GJOBODJBM TUBUFNFOUT GPS JOTUBODF UISPVHI UIF JNQPTJUUHD PEF SF&RrP Sl PHBUB AP MYMF pdPsBHVMEBUWHFSBOE .FEJVN T.
BOQQSPWBM UP XSJUF JOTVSBODF DPOUSBDUT 8F JEFOUJGJFE UPDBYNMWP BRPFH3IEQPHTY BT3F HVIMBNVRPY MILFMWZ up /P NBEF VOE
IBWF TVDI BO FGGFDU BOUJ CSJCFSZ BOE DFSUBJO BTQFDUT PBUSPNQBOZ MFHJTMBUJPO SFDPHOJTJOH UIF

GJOBODJBM BOE SFHVMBUFE OBUVSF PG DFSUBJO PG UIF (SPVQMB\BPHHYIYBBTURPHBYT MEHB® GBEMND U¥EIW @ENVOFSBUJIPO 3FC

TUBOEBSET MJNJU UIF SFRVJSFE BVEJU QSPDFEVSFT UP JEFOUWSZORRPEDPH @WHBPRRE B F IXYATHIMBXEROFEB0JFT DU BT JG U
SFHVMBUJPOT UP FORVJSZ PG UIF %JSFDUPST BOE PUIFS NBORHENfPQAWHBOE JOTQFDUJPO PG SFHVMBUPSZ BOE

MFHBM DPSSFTQPOEFODF JG BOZ 5IFSFGPSF JG B CSFBDI PG P:SFSBUJPOBM SFHVMBUJPOT JT OPU EJTDMPTFE
VT PS FWJEFOU GSPN SFMFWBOU DPSSFTQPOEFODF BO BVEJU XMW BFU EEUEDY U1BU EslFREIPQG SU'—QF'—SDO "ULVNY DQG ¢

EROWHIW RI WKH DELOLW\ RI WKH DXGLW WR cHwHF§: B R SE B RE5S 78 QRS0 E R BTl YR ARELNIEZ MIFUIEs

0XJOH UP UIF JOIFSFOU MINJUBUJPOT PG BO BVEIU UIFSF JT &0 MR BUF SR L £ T ib PHME BIBZEOR 1L Y B M TUBUFNFOUT BOE
EFUFDUFE TPNF NBUFSJBM NJTTUBUFNFOUT JO UIF DPOTPMJEBUFE GJO

VHI
XF IBWF QSPQFSMZ QMBOOFE BOE QFSGPSNFE PVS BVEJU JO B’BEE)PSEEEBDLH |Q§ rPﬁJE osl-FTrué é%‘@ETOPU”OH NBUFSJBM UP BEE
'PSCFYBNQMF UIF GVSUIFS SEFNPWFE OPO DPNQMJBODF XJUI MBXIF EEOEFSFJ—FVSVFWUDP@'GJS’NCBSUHNOJDFJBWE)CWFU\J\IBJLBGJJHZUBWEJBIBIH\SE
BOE USBOTBDUJPOT SFGMFDUFE JO UIF DPOTPMJEBUFE GJOBODBERM BUBRIPNIRDO BT T ETF NFOTU MG LLAIM ZF N FFS H OOFHSBOBMZS JODJQBM SJ
MJIJNJUFE QSPDFEVSFT SFRVJSFE CZ BVEJUJOH TUBOEBSET XPVMEREFQWIBAZXRVME UISFBUFO JUT CVTJOFTT NPEFM GVUVSF QFS

*O BEEJUJPO BT XJUI BOZ BVEJU UIFSF SFNBJOFE B 1JHIFS sJTP!/EF BPHHEPHERDE AP pRPESEVES &H-T) [ FPMPTVSFT EFTDSJCJOH

NBZ JOWPMWF DPMMVTJPO GPSHFSZ JOUFOUJPOBM PNJTTJPOTERATSERREIEOUR AP T YRMBILP P 59 FFgBSF CFJOH NBOBHFI

JOUFSOBM DPOUSPMT 0VS BVEJU QSPDFEVSFT BSF EFTJHOFE U B IEFEUFD MBS TS JBW) M BOELRIPEN FO W I BFVBBE JMJUZ TUBUFNFOU P

OPU SFTQPOTJCMF GPS QSFWFOUJOH OPO DPNQMJBODF PS GSBWPE ROE [SPVQP WP\ F SFX (BAD QF 5 JPE ABEDBWF EPOF TP BOE XI1Z UIF

OPO DPNQMJBODF XJUI BMM MBXT BOE SFHVMBUJPOT BQQSPQSJBUF BOE UIFJS TUBUFNFOU BT UP XIFUIFS UIFZ IBWF B
(SPVQ XJMM CF BCMF UP DPOUJOVF JO PQFSBUJPO BOE NFFU JUT
QOFSJPE PG UIFJS BODFMVENP®IUBOZ SFMBUFE EJTDMPTVSFT ESBXJC
OFDFTTBSZ RVBMJGJDBUJPOT PS BTTVNQUJPOT

N
(;Lﬁ[ﬁ PO M P SRR TUBUENFO
DB
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0OVvS XPSL JT MIJNJUFE UP BTTFTTJOH UIFTF NBUUFST JO UIF DPOMEYWRG) BQMZ HWE ROPXIMFEHE\BDRWISFE

EVSJOH PVS DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT BVEJU "gyXFrRRPOEYWISFEIRP Y, BMM FaeV SEEFMBRE TP B TTVSBODFE BCPVU
DPOEJUJPOT BOE BT TVCTFRVFOU FWFOUT NBZ SFTVMU JO PVUPRPNFANE BT BSTF 8 RPPPH BTF QY PEIEE pN NBUFSJBM NJTTUBUFENEOL
KVEHFNFOUT UIBU XFSF SFBTPOBCMF BU UIF UIJNF UIFZ XFSF NBEECYbFI8GVEORFSs ) BOZRGINS 8P BVEIJUPSMT SFQPSU 3FBTPOBC
SFQPSU PO UIFTF TUBUFNFOUT JT OPU B HVBSBOUFF BT UP U'FB‘rSrR/\é%%B#MP&Hfﬁ#FrSBPWJJﬁQé@é%%FF UIBU BO BVEJU DPOEVDUFE

&RUSRUDWH JRYHUQDQFH GLVFORVXUHV BMXBZT EFUFDU B NBUFSJBM NJTTUBUFNFOU XIFO JU FYJTUT .JTTI

8F BSF SFRVJSFE UP QFSGPSN QSPDFEVSFT UP JEFOUJGZ XIFUTPS UTFRRE) # 7 NAUF S ib DBy rrftbpe JOEJWIEVBEMMZ PS JO &

CFUXFFO UIF EJSFDUPSTM DPSQPSBUF HPWFSOBODF EJTDMPT\}:SI—QI' BHEEUHPD]P(S;%\M&%F FEFGhRDRODN B EFDJITIPOT PG VTEST UBL
TUBUFNFOUT BOE PVS BVEJU LOPXMFEHF JBM TUBUF

#BTFE PO UIPTF QSPDFEVSFT XF IBWF DPODMVEFE UIBU FBDI % FER$IHYUIPRERGE £ RETQPOTICIMI IET GEMBBW MAF E

TUBUFNFOUT BOE IPX UIFTF JTTVFT XFSF BEESFTTFE BOE

FF
Y
TUIF TFDUJPO PG UIF BOOVBM SFQPSU UIBU EFTDSJCFT UIF SFWIEXSPRPHIY FGHBEL IMMME W5 Wik §RBQBMEMT NFNCFST BT B C
SJTL NBOBHENEOU BOE JOUESOBM DPOUSPM TZTUENT PG UIF #FSNVEB $PNQBOJFT "DU BOE UIF UFSNT PG PVS FOHBHF
TP Ul N
Pr

DPOTJTUFOU XJUI UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOU PP ORI

TUIF EJSFDUPSTM TUBUFNFOU UIBU UIFZ DPOTJEFS UIBU UIF BB'SV%PW%E%5§J |§SEVD]§('5_’FPL|{/|PJ|‘:JQL9£’EVEF(%BBFWOTPMJEBUFE GJOE
TUBUFNFOUT UBLFO BT B XIPMF JT GBJS CBMBODFE BOE VOE?Eé"?EQBé% v QB oE @SdW BeEF JY|@EFS »JTDMPTVSF (VJEBODF BOE
JOGPSNBUJPO OFDFTTBSZ GPS TIBSFIPMEFST UP BTTFETT UIF SPV38 IJBTVJFU RS 6E359§§HSQ\1§3POVM=EFT OP BTTVSBODF PWFS XIF
CVTIOETT NPEEM BOE TUSBUFRHZ FF Q FQBSEE JO EDDPSEBODF XJUI UIPTF SFRVJSENFOUT

TUIF TFDUJPO PG UIF BOOVBM SFQPSU EFTDSJCJOH UIF XPSL PG UKR{ VE JUUS® RNJUUFF| JORMVEIQKUIR/ ZRUN DOQOG WR ZK
TIHOJGIDBOU JTTVET UIBU UIF BVEJU DPNNJUUFF DPOTIEFSFE JQ, SFMBUJP Q- PRy Ify PROTPMIEBUFE GIOBODIBM

b

J
CFFO VOEFSUBLFO BU XF NJHIU TUBUF UP UIF $PNQBOZMT NFI|
8F BSF SFRVJSFE UP SFWJFX UIF QBSU PG UIF $PSQPSBUF (PW§|5—9§9§)F—F AYB YNGR UUSFWMBRIPH 88 BNEJupsMT SFQPSU BOE UIF G\

(SPVQMT DPNQMJIBODF XJUI UIF QSPWITIPOT PG UIF 6, SPSQP SBAIT WIS Mbbps 8 BEEA R5HP O1F UEENMBHSFFE X301 UIF $PNQBO:
6, -JTUJOH 3VMFT GPS PVS SFWJFX 8F IBWF OPUIJOH UP SFQP§HQ~IHFUWM§/FFTTQFPVUFOU QFSNJUUFE CZ MBX XF EP OPU BDDFQU |

5HVSHFWLYH UHVSRQVLELOLWLHYV PUIFS UIBO UIF $PNQBOZ BOE UIF $PNQBOZMT NFNCFST BT B CPEZ
'LUHFWRUVR UHVSROQVLELOLWLHV SFQPSU PS GPS UIF PQJOJPOT XF IBWF GPSNFE

"T FYQMBJOFE NPSF GVMMZ JO UIFJSIUBUFEESRUDTPE P BS P CFIRPOTICME GPS

UIF QSFQBSBUJPO PG UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT JODMVEJOH CFJOH TBUJTGJFE UIBU UIFZ HIWF
B USVF BOE GBJS WJFX TVDI JOUFSOBM DPOUSPM BT UIFZ EFUFSNJOF JT OFDFTTBSZ UP FOBCMF UIF
QSFQBSBUJPO PG DPOTPMJEBUFE GJOBODJBM TUBUENFOUT UIBEMEE HEPBQRSpPN NBUFSIBM NITTUBUFENEOQ

XIFUIFS EVF UP GSBVE PS FSSPS BTTFTTJOH UIF (SPvQMT BcJM3IdA 8k BQHOCU:JIBVIIE; EfTGB*JHﬁ o™ ﬂ)‘ﬁ%%\(:‘épsz VEJUPS
EJTDMPTJOH BT BOQQMJDBCMF NBUUFST SFMBUFE UP HPJOH D 'gﬁHé:éFEoEWP %‘141 P%THPJOH DPODFSO CBTJT

PG BDDPVOUJOH VOMFETT UIFZ FJUIFS JOUFOE UP MJRVJEBUF UIFSEREP #RYBSEFreRP B uEskuiboT ps iBWF

OP SFBMJTUJD BMUFSOBUJWF CVU UP EP TP .BSDI
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[

$POTPMJEBUFE TDBURNSFORIENPHN F
'PS UIF ZFBS FOEFE %FDFNCFS

/PU- N

*OTVSBODF SFWFOVF
*OTVSBODF TFSWJDF FYQFOTFT

*OTVSBODF TFSWJDF SFTVMU CFGPSF SFJOTVSBODF DPOUSBDUT IFME

"MMPDBUJPO PG SFJOTVSBODF QSFNJVN
"NPVOUT SFDPWFSBCMF GSPN SFJOTVSFST

/IFU FYQFOTF GSPN SFJOTVSBODF DPOUSBDUT IFME

*OTVSBODF TFSWJDF SFTVMU

/FU JOWFTUNFOU SFUVSO
'JOBODF FYQFOTF GSPN JOTVSBODF DPOUSBDUT JTTVFE
'JOBODF JODPNF GSPN SFJOTVSBODF DPOUSBDUT IFME

/FU JOTVSBODF BOE JOWFTUNFOU SFTVMU

4IBSF PG QSPGJU PG BTTPDJBUF

OUIFS JODPNF

/FU GPSFJHO FYDIBOHF HBJOT MPTTFT
OUIFS PQFSBUJOH FYQFOTFT

&RVIUZ CBTFE DPNQFOTBUJPO
'JOBODJOH DPTUT

1SPGJU CFGPSF UBY

5BY DIBSHF

1SPGJU BGUFS UBY

&BSOJOHT QFS TIBSF
#BTJD
%JIMVUFE
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$POTPMJEBUFE TUBUFNFOU PG GJOBODJBM QPTJUJPO
"T BU %FDFNCFS

/PU- N

"TTFUT

$BTI BOE DBTI FRVJWBMFOUT
"DDSVFE JOUFSFTU SFDFJWBCMF
*OWFTUNFOUT

3FJOTVSBODF DPOUSBDU BTTFUT
OUIFS SFDFJWBCMFT
$PSQPSBUJPO UBY SFDFJWBCMF K
*OWFTUNFOU JO BTTPDJBUF

3JHIU PG VTF BTTFUT

1SPQFSUZ QMBOU BOE FRVJQNFOU
*OUBOHJCMF BTTFUT

5PUBM BTTFUT

-JBCIMJUJFT

*OTVSBODF DPOUSBDU MJBCJIJMJUJFT

OUIFS QBZBCMFT

$PSQPSBUJPO UBY QBZBCMF K
%FGFSSFE UBY MJBCJMJUZ

-FBTF MJBCIJMJUJFT

-POH UFSN EFCU

5PUBM MJBCJIJMJUJFT

4IBSFIPMEFST FRVJUZ
4IBSF DBQJUBM

0XO TIBSFT

OUIFS SFTFSWFT
3FUBJOFE FBSOJOHT

5PUBM TIBSFIPMEFST FRVJUZ

5PUBM MJBCJMJUJFT BOE TIBSFIPMEFST FRVJUZ

5|F DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT XFSF BQQSPWFE CZ UIF #PBSE PG %JSFDUPST PO .BSDI BOE TIJHOFE PO JUT CF

11JMJQ #SPBEMFZ/BUBMJF ,FSTIBX
%JSFDUPS $I1BJS %JSFDUPS $'0
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[
$POTPMJEBUFE TUBUFNFOU PG DIBOHFT JO TIBSFIPMEFST FRVJUZ

'PS UIF ZFBS FOEFE %FDFNCFS

41BSF DBQJUBM 0XO TIBSFT OUIFS SFTFSWFT3FUBJOFE FBSGPOBM TIBSFIPMH

/PUR N \ N \ \

#BMBODF BT BU %FDFNCFS

1SPGJU GPS UIF ZFBS K K K
%JTUSJCVUFE CZ UIF USVTU K K
%IJWIEFOET PO DPNNPO TIBSFT K K K

/FU EFGFSSFE UBY K K K
&RVJIUZ CBTFE DPNQFOTBUJPO K K K
#BMBODF BT BU %FDFNCFS

1SPGJU GPS UIF ZFBS K K K
%JTUSJCVUFE CZ UIF USVTU K K
%IJWIEFOET PO DPNNPO TIBSFT K K K

/FU EFGFSSFE UBY K K K
&RVIUZ CBTFE DPNQFOTBUJPO K K K

#BMBODF BT BU %FDFNCFS
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[
$POTPMJEBRBBEENFOU PG DBTI GMPXT
'PS UIF ZFBS FOEFE %FDFNCFS
$BTI GMPXT GSPN PQFSBUJOH BDUJWJU. $BTI GMPXT VTFE JO JOWFTUJOH BDUJW
1SPGJU CFGPSF UBY *OUFSFTU JODPNF SFDFJWFE
%JWJIJEFOE JODPNF SFDFJWFE
"EKVTUNFOUT GPS 1VSDIBTF PG QSPQFSUZ QMBOU BOE FR
5BY QBJE 1VSDIBTF PG TZOEJDBUF QBSUJDJQBUJF
%FQSFDJBUJPO *OUFSOBMMZ HFOFSBUFE JOUBOHJCMF I
"NPSUJTBUJPO PO JOUBOHJCMF BTTFUT *OWFTUNFOU JO BTTPDJBUF
*NQBJSNFOU PG JOUFSOBMMZ HFOFSBUTF K "EWBODF UP QVSDIBTF QSJWBUF JOWFT K

*OUFSFTU FYQFOTF PO MPOH UFSN EFCL
*OUFSFTU FYQFOTF PO MFBTF MJBCJMJL
*OUFSFTU JODPNF

%JIJWIEFOE JODPNF

/FU VOSFBMJTFE HBJOT PO JOWFTUNFOL
/FU SFBMJTFE HBJOT PO JOWFTUNFOUT
&RVIUZ CBTFE DPNQFOTBUJPO

'PSFIJHO FYDIBOHF MPTTFT

4IBSF PG QSPGJU PG BTTPDJBUF
$IBOHFT JO PQFSBUJPOBM BTTFUT BOE
*OTVSBODF BOE SFJOTVSBODF DPOUSBEL
OUIFS BTTFUT BOE MJBCJMJUJFT

1VSDIBTF PG JOWFTUNFOUT
1SPDFFET PO TBMF PG JOWFTUNFOUT

/FU DBTI GMPXT VTFE JO JOWFTUJOH BD

$BTI GMPXT VTFE JO GJOBODJOH BDUJW
*OUFSFTU QBJE

-FBTF MJBCJMJUJFT QBJE

%IJWIEFOET QBJE

%JTUSJCVUJPOT CZ USVTU

/FU DBTI GMPXT VTFE JO GJOBODJOH BD

/FU DBTI GMPXT GSPN PQFSBUJOH BDUJ'

/FU EFDSFBTF JO DBTI BOE DBTI FRVJWE
$BTI BOE DBTI FRVIJWBMFOUT BU CFHJO!
&GGFDU PG FYDIBOHF SBUF GMVDUVBUJF
&GGFDU PG PUIFS JUFNT PO DBTI BOE D

$BTI BOE DBTI FRVJWBMFOUT BU FOE PC

OUIFS JUFNT JODMVEFT UIF FGGFDU PG QSJPS VOEFSXSJUJOH ZFBST PG BDDPV(
SFJOTVSBODF SFDPWFSJFT CFJOH SFJOTVSFE UP DMPTF JOUP UIF PMEFTU PQF
XIFSF UIF (SPVQ T TZOEJDBUF QBSUJDJQBUJPO IBT DIBOHFE CFUXFFO UIPTF ZF
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[

"DDPVOUJOH QPMJDJFT
'PS UIF ZFBS FBEPENCFS

6XPPDWRI PDWHULDO DFFRXQWLQJ SROLFLH\/#BTFE PO UIF HPJOH DPODFSO BTTFTTNFOU QFSGPSNFE UIF %JSFI
JBM VODESUBJOUJFT UIBU NBZ DBTU TJHOJGJDBOU EPVCU P\

5/F CBTJT PG QSFQBSBUJPO VTF PG KVEHFNFOUT FTUJNBUFT @&@S%'{J'{:Vé\lpg\]PpJTOmBQBFbI\&é%BLHEQ%JSFDUPST IBWE GPSNEE B KV
QSJODJQMFT BOE NBUFSJBM BDDPVOUJOH QPMJIDJFT BEPQUFE-JQ AP b EUSPYB § P RIPFPG AN B CH PP PEPANVEBBE IS TPVSDFT UP DPOU.
GJOBODJBM TUBUFNFOUT BSF TFU PVU CFMPX GPSFTFFBCMF GVUVSF CFJOH B QFSJPE PG BU MFBTU NPOUIT G¢

DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT
%DVLVY RI SUHSDUDWLRQ

5/F DPOTPMJEBUFE GJOBBWFBMFFOBUFNEBRIHAE JO BDDPSEBODF&XUUHQF\ DOQGVEET XLGLW\

CzZ UIF *OUFSOBUJPOBM "DDPVOUJOH 4UBOEBSET #PBSE BT BEMQWNPOOWTIFRQ&EFTFOUFE FYDMVEJOH TIBSF EBUB PS XIFSF PUIF

5IF (SPVQ USBOTJUJPOFE UP *'34 BT BEPQUFE CZ UIF 6, XJUIJEPNMBPoTE M PEBU ENEBYONI DIBWOEFE UP UIF OFBSFTU NJMMJP
TUBUFNFOUT FGGFDUJWF GSPN +BOVBSZ 51JT USBOTJUJPOFERBRTPMIBE WHp QYREFNF QYFrPgs GJOBODJIBM QPTJUJPO JT QSFT

DPOTUJUVUFT B DIBOHF JO BDDPVOUJOH GSBNFXPSL IPXFWFSg'v'H"ﬁ|'"|\7|'x"G'_\']_|Z|‘pHQW\/ HVWLPDWHYV DQG DVVXPSWLRQV

SFDPHOJUJPO NFBTVSFNFOU PS EJTDMPTVSF EVSJOH UIF QFSIPE SS-YHIELGABEOO UM (bR Y AT p @ 5 REU S ETON DO BBE B RO B
BTCBCSFTVMU PG UIJT DIBOHF JO BDDPVOUJOH GSBNFXPSL  \p|F KVEHFNFOUT FTUJNBUFT BOE BTTVNQUJPOT UIBU BGGFDU Ul

*RLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ BDDPVOUJOH QPMJDJFT BOE UIF SFQPSUFE BNPVOUT PG BTTFUT M
5/F DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT IBWF CFFO QSFQBINP PBTBNBEIBLCEHEFE DFESONCEIFIF FTUINBUFT

*OCBTTFTTJOH UIF (SPVQ T HPJOH D% PDFNSOFQPUIFUIRCADIUBST"TTVNQUJPOT BOE FTUJNBUFT BSF CBTFE PO JOGPSNBUJPO LOPXM
IBWFCDPOTJEFSFE B OVNCFS PG GBDUPST 5IFTF JODMVEF DPOTPMJIEBUEFEDJBM TUBUFNFOUT BSF QSFQBSFE )PXFWFS FYJTU.
TUIF DVSSFOU CBMBODF TIFFU BOE MJRVJEJUZ QPTJUJPO BTTVNQUJPOT BCPVU GVUVSF EFWFMPQNFOUT NBZ DIBOHF PS DJS

TUIF MFWFM BOE DPNQPTJUJPO PG UIF (SPVQ T DBQJUBM BOE FhRRIfoHIFsSBRQE$PM PG UIF (SPVQ 4VDI DIBOHFT BSF SFGMFDUFE
TUIF (SPVQ T BCJMJUZ UP TFSWJDF JUT MPOH UFSN EFCU GJOB®PVM>H BSEBRSFFRFORUHOITFE QSPTQFDUJWFMZ *U JT DPOTJEFSFE
TUIF DVSSFOU QFSGPSNBODF BHBJOTU UIF (SPVQ T TUSBUFHJI IB&¥ePEBBHOD I®MUEN T BTV B OT BOE FTUINBUFT BSF FYQFDU

TUIF (SPVQ T EJWJEFOE EJTUSJCVUJPO QPMJDZ BOE H\ DVVXPSWLR%V FRQFHUQLQJ WKH IXWXUH D
TUIF DVSSFOU NBSLFU FOWJSPONFOU JODMVEJOH DPOTJEFSB%JégH(EJD/\VﬁlT_BdENRIB

*O BEEJUJPO UIF 034" SFQPSU JT B LFZ EPDVNFOU JOGPSNJOHK I RSB VPY QBT HbRPIOTH BFPSFEFEPUI LFZ BTTVNQUJPOT DPODFSOJOH U|
BTTFTTNFOU UIBU JT TVCNJUUFE UP UIF #PBSE FTUJNBUJPO VODFSUBJOUZ UIBU NBZ CF FYQFDUFE UP IBWF B TJH

5/F (SPVQ T GJOBODJBM GPSFDBTUT SFGMFDU UIF PVYUDPNFT UBEKMIIENEFPEYEPSIF BBSEIZOH BANFPY MIYTFREFZ BTTFUT BOE MJBCJIMJL
CBTFE PO UIF JOGPSNBUJPO BWBJMBCMF BU UIF EBUF PG TJHO \HXLUE)T FOP QTP quyfg\,wp\aggw DQG UHLQVXUDQFH FRC

TUBUFNFOUT 5P BTTETT UIF (SPVQ T HPJOH DPODFSO UIF GJ Hﬂ:&l\ggjgé HéF sBPv UXBIp 10 TIHOIGIDBOU BSFE PG |
NPEFMMFE GPS B QFSJPE PG BU MEBTU NPOUIT BOE B OVNC B'rTJ\yg}gv TPB%%%JSPBDUT TTVEE BOE SEIO
UETUT XFSF BQQMJFE 51JT JODMVEFE B CFTU FTUJNBUF GPSF%%,TH\J/N (?PRI % Y ULE 8 UIBU NBLF VO UIFTH
NBHOJUVEFT PG SFTFSWF SFMFBTFT BOE BUUSJUJPOBM MBSHE BOE BRURT PSR IETMC’DG U s RN YT A T %g{HJo UIEDPOU
BOE QFTTINJTUJD JOWFTUNFOU SFUVSO TDFOBSJPT PS SFJOTVSBODF DPOUSBDUT UIBU XF FYQFDU UP DPMMFDU QSENJ
5P GVSUIFS TUSFTT UIF GJOBODJBM TUBCJMJUZ PG UIF (SPVQ REERN®IBD BT BSBHTFD UFTUBKVIBT © BSPGPSOMEDU UIF UJINJOH BOE

51T JODMVEFE NPEFMMJOH UIF CSFBLFWFO DBQJUBM SFRVJSFNFOUT PG PVS SFHVMBUPST BOE SBUJOH
BHFODJFT UIF JNQBDU PG QPUFOUJBM NBOBHFNFOU BDUJPOT UP SFEVDF UIF (SPVQ T FYQPTVSF UP

DMIJNBUF DIBOHF SFMBUFE SJTLT BOE B DPNCJOBUJPO PG MBSHF MPTTFT BOE DBUBTUSPQIF MPTTFT XIJDI
XPVME SFTVMU JO B OFU MPTT GPS UIF (SPVQ BOE GJOBMMZ B SFWFSTF TUSFTT UFTU TDFOBSJP EFTJHOFE UP
SFOEFS UIF CVTJOFTT NPEFM VOWJBCMF 5IF UFTUJOH JEFOUJGJFE UIBU FWFO VOEFS UIF NPSF TFWFSF CVU
QMBVTIJCMF TUSFTT TDFOBSJPT UIF (SPVQ IBE NPSF UIBO BEFRVBUF MJRVJEJUZ BOE TPMWFODZ IFBESPPN
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[

"DDPVOUJOH BFPFMUDIVHE
'PS UIF ZFBS FBEPENCFS

$IBOHFT JO UIF GPMMPXJOH LFZ BTTVNQUJPOT NBZ DIBOHF UIRBIE' GNFEBWUM B JXB ® M D PIG WIEFBS® HIPOFIO NPTU XFJHIU JO UIF EFGJOJUJP

TBTTVNQUJPOT BCPVU UIF BNPVOU BOE UJNJOH PG GVUVSF DBTT§ SMPBXHHSFHBUJPOT VTFE GPS PUIFS CVTJOFTT QVSQPTFT TVDI B
TBTTVNQUJPOT BCPVU DMBJNT EFWFMPQNFOU TTFHNFOUBUJPOT VTFE GPS VOEFSXSJUJOH BOE

TBTTVNQUJPOT BCPVU EJTDPVOU SBUFT JODMVEJOH BOZ JMM%RQ\{:JSEJ\],\}‘J% SENI¥NTB BOFODJEFODE PG SJTL PWES UJNE
TBTTVNQUJPOT BCPVU UIF SJTL BEKVTUNFOU GPS OPO GJOBODJBM SITL
S ED] OPSUGPMJIP PG JOTVSBODF DPOUSBDUT JT UIFO GVSUIFS EJT

SIF FTUIJNBUJPO PG UIF '$* JT B DPNQMFY BDUVBSJBM QSPDFTTFébllDBd@@&ﬁQﬁﬁB§6TJ‘? DUBFIGEDRPYOUP B NBYINVN PG UISFF HS

BNPVOU PG KVEHFNFOU JO QBSUJDVMBS JO SFMBUJPO UP UIFRBEUNNBPVEPNFO W IGVvS® BAE CBTHEMBDZTI1£#9S FYQFDUFEB@EP GJIUB.
SFQPSUJOH MPTTFT UP UIF (SPVQ UPHFUIFS XJUl VOGPSFTFFQyMBET EFWFMPQNFOU JODSFBTF VODFSUBJOUZ

PWFS UIF BDDVSBDZ PG MPTT SFTFSWFT " TJHOJGJDBOU QPSUJPO PG UIF (SPVQ T CVTJOFTT JT JO DMBTTFT XJUI
IJHI BUUBDINFOU QPJOUT PG DPWFSBHF BOE UIFSFGPSF B MPX @5ERVE®DZREQUY Vit WrWE §IUZ P EHBMBINT

51JT BEET GVSUIFS DPNQMFYJUZ UP UIF SFTFSWJOH QSPDFTT ER®BHF N FOMBQQME P FKW\ENF RBOLOE R TRUISTF EB XBFUIFS GBDUT BOE
BWBJMBCMF GSPN XI1JDI UP SFMJBCMZ QSFEJDU VMUJNBUF MPTHS$AVQPRG PR TS 8 BO MP DP OW S B DU T RIM BRIQMIRNZ TGRS MO EUJIBM SFDPH.
NBKPSJUZ PG MPTTFT JT MIJNJUFE PO B OFU CBTJT CZ UIF SFJO¥EBRED 6 RISPTUBDEIPDSQVE DUBTFEFT ZQEFRDBUF BOZ DIBOHFT JO Ul

(SPVQ XIFUIFS BOZ MPTT DPNQPOFOU SFNFBTVSFNFOU JT SFRVJSFE 4FF
*OGPSNBUJPO BCPVU UIFTF LFZ BTTVNQUJPOT BOE FTUJNBOETSBGSHJODMVEFE/ IR OVE ISUTLY EUTO/NRTYSFBERUWIROLR
JO OPUF 5/F DMBTTJGJDBUJPO PG UIF (SPVQ T JOWFTUNFOU QPSUGPMJP SF|

ODQDJHPHQW MXGJHPHQWYV RWKHU WKDQ wkvﬂ%PﬁT[QPYE@MWJMg@ MKPW%FDJW%%QF\,ME 5IF (SPVQ IBT FTL

UIFJS FSGPSNBODF FWBMVBUFE PO

-BODBTIJSF JT BO JOTVSBODF HSPVQ XIPTF QSIJNBSZ GPDVT JTU'IDI—OS}LIQEE}%WH%‘P&*G%QE Q@P-ﬁ%dw éJ\FI'L EJTDMPTVSET
CBMBODJOH SJTL BOE SFUVSO UISPVHIPVU UIF VOEFSXSJUJOH BOE DMBJNT DZDMFT *O EPJOH TP UIF (SPVQ

GPDVTFT PO FOTVSJOH QSFNJVN SFWFOVF BOE JOWFTUNFOU SFUVE® FYbiEFETQY H B PATUHEEMDWMBINT
PVUXBSET SFJOTVSBODF BOE PQFSBUJOH FYQFOTFT 5IF NBJOSBSFRBPVQ XIMEITKY BRMBEQWRIWMBQQMBIFHEIUGPSXBSE JOWFTUNFOU Q
BSF UIFSFGPSF UIF NFBTVSFNFOU BOE SFDPHOJUJPO PG JOTVSRIYPE NBOVSBDY D SPEVOLIBOPWEM BIJUFUDWFTUNFOUT BSF TFDVS

6LPSOLILHG SUHPLXP DOORFDWLRQ PHDVXUHPHQW PaPL{_l BTFE PO PCTFSWBCMF NBSLFU EBUB BOE UIFSFGPSF SFRVJS
NJOF BO Bg%SPQSJBUF GBJS WBMVF ©5IF (SPVQ EFUFSNJOFT

ERUE
BOBHFNFOU BQQMJFT KVEHFNFOU UP EFUFSNJOF JG UIF (SPVQJE V- YSY v 80 rBRRMFT Y NFE S UNQVI E7 FFo " IFEHF GVOET 51F FTU
NFBTVSFNFOU NPEFM VOEFS *'34 -FWFM JJJ JOWFTUNFOUT JT EJTDVTTFE XJUIJO UIF SJTL EJTDMP

51F (SPVQ DPOTJEFST UIBU JU JT FMJHJCMF UP BQQMZ UIF 1"" EQTX@F@% qugB UR WE!T PSEV%SP PT BOE
HSPVQT PG JOTVSBODF DPOUSBDUT PO UIF CBTJT UIBU UIF NFBT 0 3$ J¥
FYQFDUFE UP EJGGFS NBUFSJBMMZ GSPN UIBU DBMDVMBUFE VB'EFEZQEIPBUL R ?SSWBJ M5’|9T liT"BlPPE HPPEXJMM BSF JOUBO

TINQMJGZ UIF NFBTVSFNFOU PG BMM JUT JOTVSBODF DPOUSBDTO’FL‘}?P\VF%PB%% %996/15\9’5é%%%Jéﬁ‘ﬁQgB%TUTTFTI—IMEOU S5IF (SPVQ BQQ
JOQVU BTTVNQUJIPOT GPS UIF WBMVF JO VTF DBMDVMBUJPO 5l

*O UIF ZFBST QSJPS UP *'34 BEPQUJPO BOE JO UIF JOJUJBM-|ZFF§-|S B SWBERQRIP @ 3 ¥bdMp B EEFTJ WP XBT
NBEF UISPVHI EFUBJMFE RVBOUJUBUJWF NPEFMMJOH PG BMM QPSUGPMJPT BOE HSPVQT PG JOTVSBOD

DPOUSBDUT (JWFO DPOTJTUFODZ JO UIF (SPVQMT CVTJOFTT NJ¥ YPHFRA¥S inQ%'ﬁ&WM/%l\WfQB%%%FE JOUBOHJCMF BTTFUT BGC
FDPOPNJD GBDUPST UIF 1"" FMJHJCJMJUZ BTTFTTNFOU IBT cF® Yo PPOPRMES B 14 AT BSHPINGSR Y PQEIDBUPST PG JNQBJSH

RVBMJUBUJWF BOE RVBOUJUBUJWF BOBMZTJT GPS UIF ZFBS FOEFE U HAFRFNORS G H | 1§D WETUIOH

DPOGJSNFE UIBU UIF 1"" NFBTVSFNFOU NPEFM SFNBJOFE BQQSHRSEBYR 3T FYQPTFE UP DIBOHFT JO UBY MFHJTMBUJPO X1JDI BSF
JHYHO RI DJJUHJDWLRQ PWFS UJNF 5IF (SPVQ BQQMJFT NBOBHFNFOU FYQFSUJTF BOE KVE|

+VEHFNFOU JT SFRVJSFE UP EFUFSNJOF UIF MFWFM PG BHHSFHBQBPY VGRS TR PIBORET R IGFY ifty)SgRPI PO SIISE QBSUZ TQF

T
JTTVFE UIBU BSF TVCKFDU UP TJNJMBS SJTLT BOE UIBU BSF NE?&B]IQFJEQJTDIQ#’ Vi SE&Y M P PIRERPE HBN RO XIFSF DPOTJEFSFE BQ
QPSUGPMJP PG JOTVSBODF DPOUSBDUT MFHJTMBUJPO BSF EJTDMPTFE JO OPUF
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O
"DDPVOUJOH QPMJDJFT
'PS UIF ZFBS FBEBENCFS
&KDQJHV LQ DFFRXQWLQJ SROLFLHV 4VCTJEJBSJFT BDDPVOUJOH QPMJDJFT BSF HFOFSBMMZ DPOTJTUF
IFSF UIFZ EJGGFS BEKVTUNFOUT BSF NBEF PO DPOTPMJEBUJPO U
,)56 3UHVHQWRWLRYFORVXUH LQ )LQDQFLDO 6WDWH%£¢,§3WUFT JO MJOF XJUI UIBU PG UIF (SPVQ
00 "QSJM UIF *"4# QVCMJTIFE *'34 1SFTFOUBUJPO BOE %JTDMPTVSF JO 'JOBODJBM

4UBUFNFOUT 5IF TUBOEBSE XJMM CF FGGFDUJWF GSPN +BovBYZV RFEEQWEDYOH *"4 1SFTFOUBUJPO PG

'JOBODJBM 4UBBFS$PYQTIBT CFFO NPOJUPSJOH UIF 6, FOEPSTFNGWE TUNFDRIMT JEIXDPIDI UIF (SPVQ IBT TJHOJGJDBOU JOGMVFODF P\

GPSNBMMZ BEPQUFE *'34 JROBFDFRKEFB VOEFSUBLJOH BO BT OFMNFFY PGUBIHIFOWFTUFF BSF SFDPHOJTFE BU DPTU BOE UIFSF]

JNQBDU PG JNQMFNFOUJOH *'34 NFUIPE 60EFS UIJT NFUIPE UIF (SPVQ SFDPSET JUT QSPQPSUJPOE

51F LFZ DIBOHFT UP UIF (SPVQ T GJOBODJBM TUBUFNFOUT BSFTFVYEUFW'ETMN%%‘MN@FJUT DPOTPMJEBUFE TUBUFNFOU PG DPNQSF
V?T FSFd\bBF,E,\F URy Y bF«Bg,TPDIBUF T BDDPVOUJOH QPMJIDJ

TUIF DMBTTJGJDBUJPO PG UIF DPOTPMJEBUFE TUBUFNFOU PG DPN
PQFSBUJOH JOWFTUJOH GJOBODJOH BOE JODPNF UBY DBUFP@@JPJTT‘%EA%%%?(J’E’# VikE GCODAMMTL B® BREVOUJIOH QPMIDIFT

NBOEBUPSZ TVC UPUBMT UP BJE DPNQBSBCJMJUZ E%RUHLJQ FXUUHQF\

TEJTDMPTVSF PG NBOBHFNFOU EFGJOFE QFSGPSNBODF NFBT Tﬁﬁg
TFOIBODFE EJTDMPTVSFT SFMBUJOH UP UIF BHHSFHBUJPO BO BH §IQ—|%9 Eé%% GQ]EEODJBM JOGPSNBU

PO
*'34 XJMM CF BEPQUFE PO B GVMMZ SFUSPTQFDUJWF CBTJT glF gP ag%kﬁ%':%io lﬂg %M%?: a%%ﬁEbuFNFOJUSTP(F;EFFOBUDIJSGXI%IDFI(
EgE*-giTDMPTVSF 51F (SPVQ EPFT OPU BOUJDJQBUF BOZ WBMV é I& %LQ/E %@JP%})IF GVODUJPOBM DVS ¢
(SPVQ TCFOUJUJFT PUIFS UIBO UIF (SPVQ T "VTUSBMJBO FOUJUJF"

S5IFSF BSF BMTP BNFOENFOUT UP PUIFS FYJTUJOH TUBOEBSET BWOEJ$BWME8OSHFRNBMBRBO TSUFBE BB G NBXPEBIUWPABIAEBUFE GJOBODJBM TU
GPS UIF GJSTU UJNF GPS GJOBODJBM QFSJPET CFHJOOJOH +BOMBIYSFTFOQFDIGE DBMMEJNFOENFOUT UP *"4

-BDL PG &YDIBOHFBCJMJUZ 5IFTF BSF OPU DVSSFOUMZ SFM (SPV o oP JNQBDU
UIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT PG UIF (SPVQ FWB%L{/SDEV%ZEH: DVZ ?J%BSOEEBDDOU?F?OF?HBSF SEDPSEFE JO UIE GVODUIP

"NFOENFOUT UP *'34 BOE *'34 "NFOENFOUT UP UIF $MBTTJG&QBIIJB]8QFB§§UF—F'IB \é%F BU UIF EBUFT PG UIF USBOTBDUJPO

'JOBODJBM *OTUSVNFOUT XIJDI JT FGGFDUJWF GSPN  +BOVBSZ o {J7O0PVEFER PﬁJ(EECWFJé“@(??FWSJ BUJPO .POFUBSZ BTTFUT B(
(SPVQ DVSSFODJFT BSF SFWBMVFE BU QFSJPE FOE FYDIBOHF SBUFT 5IF

&RQVROLGDWLRQ SULQFLSOHYV SFWBMVBUJPO BSF SFDPSEFE JO QSPGJU PS MPTT XJUIJO OFU GPS

POTLP T FIFOTJWF JODPNF /PO NPOF

5IF (SPVQ T DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT DPNQSJTEL}FFSI-II—: %"{ga{j EBW'?QERF 3 'Sth BSE DBSSJIFE BU 1JTUPSID
Ju

$PNQBOZ BOE JUT TVCTJEJBSJFT BT BU BOE GPS UIF ZFBS FO

|
BSFCGVMMZ DPOTPMJEBUFE GSPN UIF EBUF PG BDRVJTJUJPO girﬂg% BB??SJFH::JB HE%SE&JI%?FBFl\'/II'\l/J'\:JNBBOUEFIIEEFGOBPJI\ISJ\(I)VI;
UIF (SPVQ PCUBJOT DPOUSPM BOE DPOUJOVF UP CF DPOTPMJEER! WEPBEAEEW
DFBTFT *OUFSDPNQBOZ CBMBODFT QSPGJUT BOE USBOTBDUJF)RUBSB@M?JSHQBDUWELF&@UUSPM JT BDIJFWFE

XIFO UIF (SPVQ JT FYQPTFE PS IBT SJHIUT UP WBSJBCMF SFUYSOJFGHRN P EHECYWBMWENER W EFYUIHE PG UIF (SPVQ T FOUJUJET
TVCTJEJBSZ BOE IBT UIF BCJMJUZ UP BGGFDU UIPTF SFUVSOTJ3HPRVHEIYIFRRPEES PMRS DV ESFEDTA BEESESBOTMBUFE JOUP UIF QS

SIF (SPVQ QBSUJDJQBUFT JO UXP TZOEJDBUFT BU -MPZE T XIJDBBPEUNBOBH v ESIMUFUIER VESE uUMBOFMBUFE BU UIF DMPTJOH SBU
NBOBHJOH BHFOU TVCTJEJBSZ *O WJFX PG UIF TEFEWFSBM MJBCJIYIHENFCBOEEEPE PO ERBEENGBOITRBUME 88 TUIF BWFSBHF FYDIBC
UIF (SPVQ SFDPHOJTFT JUT QSPQPSUJPO PG BMM UIF USBOTBDUERMTSERPERMBYBHFEOPEEFIHD FAPFEBREFEIE@FSFODFT BSF SFDPHOJ’

X1JD1 JU QBSUJDJQBUFT XJUIJO JUT DPOTPMJEBUFE TUBUFNFOURRSE BANR §EFOIEWF o ,bl@FégJNFJMBTSMgFlpMEFSTM FRVJUZ
UIFC(SPVQ T QSPQPSUJPO PG UIF TZOEJDBUFT BTTFUT BOE MJBCJM CF DUFE JUT

Ju
DPOTPMJEBUFE TUBUFNFOU PG GJOBODJBM QPTJUJPO 51JT QsPRFILQ DY NREYIWF FYDIBOHF E.
(SPVQOMT QBSUJDJQBUJPO BT B QFSDFOUBHF PG FBDI TzoEJDBOF'FUP XAV S&EF JO UIF DPOTPMJIE
7r8S PG BODOPVOU Jjo F T PO EJTQPTBM

< T Un
Nnc
7. 2atl
s
o)
o
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CQVXUDFRFOAWUDFEWY LVVXHG DQG UHLQVXUD Q®TYSERIF\RROYSEHYT I VFE BSF JOJUIBMMZ BEEFE UP UIF SFM
&ODVVLILEFDWLROQ UIF SFQPSUJOH QFSJPE JO XIJDI UIFZ NFFU UIF SFDPHOJUJPO DSJL

SFTUSJDUJPO $PNQPTJUJPO PG UIF HSPVQT JT OPU SFBTTFTTFE J
*OTVSBODF DPOUSBDUT JTTVFE VOEFS *'34 BSF UIPTF DPOUSBDUT UIBU USBOTGFS TJHOJGJDBOU JOTV

SJTL BU UIF JODFQUJPO PG UIF DPOUSBDU *OTVSBODF SJTL J10UQé@%%'ﬁEé"l—‘%WﬂP@%@\}&ﬂ/é/\fﬁ"ér@sﬁ%%’UPVXUH‘LR}LQ\’W PRGHO
DPNQFOTBUF B QPMJDZIPMEFS JG B TQFDJGJFE VODFSUBJO GVUVISFWF OB BEWFSTFMBBAEBROURMUHICMF UP BQQMZ UIF 1"" UP T
QPMJDZIPMEFS $POUSBDUT UIBU IBWF B MFHBM GPSN PG JOTVA®J0 FVsSIEQ DFV D PR B D UJ SETOMVEESBIIH S FODE6BODF DPOUSBDUT
JOTVSBODF SJTL BSF DMBTTJGJFE BT JOWFTUNFOU DPOUSBDUB®B® & 36 RINM MPPXU GIIRBETPIDIERMM Z OFNUGSR/INUEREY LD B ¥ GBS MBUFSIBMMZ G
VOEFS *'34 5|F (SPVQ EPFT OPU JTTVF BOZ DPOUSBDUT XJUI HFSFDUBRIBSBEO0IBRBQNEBEGHEBR BWSW HSPVQT PG DPOUSBDUT

*O UIF OPSNBM DPVSTF PG CVTJOFTT UIF (SPVQ VTFT SFJOTVSBRORUD NIWIHBKME GWIUSITL FYQPTVSFT

"GSFJOTVSBODF DPOUSBDU IFME USBOTGFST TJHOJGJDBOU JOEMSRPRTFVSENFOG HbUSREFGHSAGTYSTYSEHAIB WM BYIDUT JTTVFE

UIFGJOTVSBODF SJTL SFTVMUJOH GSPN UIF JOTVSFE PS SFJOTYSHR\VEETUER® P& WIFE WREF SMZoH X TYSRAPRCPVOEBSZ PG FBDI

DPOUSBDUT FWFO JG JU EPFT OPU FYQPTF UIF SFJOTVSFS UP UIF QGPMTJ)‘(]'IC'JBMSJFU)Z(JPU?J% LJIEOCJPGVJ(I)DEBBOSUZMPPG 1I;BDI DPOUSBDU JG UIFEZ

"MM SFGFSFODFT UP JOTVSBODF DPOUSBDUT JO UIFTF DPOTPMp]@ﬁQJﬁE@.ﬂ:@B—O@|‘BﬁMF'Qg$UFé\l\FgQ]ld)TH&QQI{QZ:@\FPE O UIF DBTE PG JOT
JOTVSBODF DPOUSBDUT JTTVFE BOE SFJOTVSBODF DPOUSBDU T |EMEC YIRMEPT @ QR ®PREMMZUT H EJFAVEIBE IFRXERFUP QBZ QSFNJVA

/HYHO RI DJJUHJDWLRQ RI LQVXUDQFH FRQWUDFWYV LWH@;UE UR Q '?/V)Hﬁﬁgj#'ﬂq?@/' SRARMELRS XJYHIOTVSBODF DP

*OTVSBODF DPOUSBDUT JTTVFE BOE SFJOTVSBODF DPOUSBDU'IP& BSq:DgB E§E i é,ﬁj}gg‘{? éjﬁé ﬂjpééfIEDFF\;Jvl\lFF (\]SOPTVVQS;-(I-)IIDD;
NBOBHFE UPHFUIFS BSF DMBTTJGJFE JOUP QPSUGPMJPT PG DP 1B- %’IA SE g

BOOVBM DPIPSUT BOE UIFO GVSUIFS DMBTTJGJFE JOUP UISFF ESPO UIFJS FYQFDUFE
QSPGJUBCJIMJUZ 5IF HSPVQT BSF " TVCTUBOUJWF PCMJHBUJPO UP QSPWJEF TFSWIJDFT FOET XIFO

TJOTVSBODF DPOUSBDUT JTTVFE UIBU BSF POFSPVT BU JOJUJEWISFCSFPH/QIUBP O IPQYISBEDOTINBBOEDRI BPOL PDYFRBTTFTT UIF SITLT P
IFME GPS XIJDI UIFSF JT B OFU HBJO BU JOJUJBM SFDPHOJUJPBCSFTVMU DBO TFU B QSJDF PS MFWFM PG CFOFGJUT UIBU GVMM;

TJOTVSBODF DPOUSBDUT JTTVFE UIBU BU JOJUJBM SFDPHOJUJPOIFBWSP WP IBTHOIFGQSBO U IJPBM BCIMIWZ R SFBTTFTT UIF SJTLT P
CFDPNJOH POFSPVT PS SFJOTVSBODF DPOUSBDUT IFME XIFSFWIEHSMHDBO WHRIPITHOFGD PG U SBEPRT TRICEMIIUB SET®YMU DBO TFU B QSJ|
OFU HBJO BSJTJOH TVCTFRVFOUMZ PS UIF SJTLT PG UIF QPSUGPMJP BOE

TB HSPVQ PG UIF SFNBJOJOH JOTVSBODF DPOUSBDUT JTTVFE PUIBRI®IDISBODE REONSBDHUVQFME UIF EBUF XIFO SJTLT BSF SFBTT

SFMBUFE UP QFSJPET CFZPOE UIF SFBTTFTTNFOU EBUF
5|FTF HSPVQT SFQSFTFOU UIF MFWFM PG BHHSFHBUJPO BU XIJDI JOTVSBODF DPOUSBDUT JTTVFE BSF JOJUJBMMZ

SFDPHOJTFE BOE NFBTVSFE BOE UIFZ BSF OPU TVCTFRVFOUMZ S¥OPOBOREPSHESIHIU UP SFDFIJWF TFSWJDFT GSPN UIF SFJOTVSFES

,QLWLDO UHFRJQLWLRQ RI LQVXUDQFH FRQWUDFWV VBXHIE D@@Qﬂ@ﬁ@\ﬁﬂ@%@ikpikﬁ@wmﬁjﬁvww@HU@ USBOTGFSS

"0 JOTVSBODF DPOUSBDU JTTVFE CZ UIF (SPVQ JT SFDPHOJTFE MEVU:M FEsh5PFG P UIBU GVMMZ SFGMFDUT UIPTF SFBTTFTTFE |
TVETUBOUIWE SJHIU UP UFSNJOBUF UIF DPWFSBHF
TUIF CFHJOOJOH PG UIF DPWFSBHF QFSJPE

TXIFO UIF GJSTU QBZNFOU GSPN UIF QPMJDZIPMEFS JT EVF P $IBEDRA/BWIMD EFOFIWEESZGIDISEBTIMFOPFE BU FBDI SFQPSUJOH QFSJ
EVFCEBUF PS DJSDVNTUBODFT PO UIF (SPVQ T SJHIUT BOE PCMJHBUJPOT BOE N

TUIF EBUF XIFO GBDUT BOE DJSDVNTUBODFT JOEJDBUF UIBU Ul HSENRxRCoPRIOMSEDYMITBRUESRVUBCMFE UP B QPSUGPMIP PG JC

(SPVQT PG SFJOTVSBODF DPOUSBDUT IFME BSF JOJUJBMMZ SEBRABBYEPB T NRERTHFHIEH /PP YESHRE pPWESBHE
QFSJPE *O UIF DBTF PG QSPQPSUJPOBM SFJOTVSBODF DPOUSBDUT IFME UIJT NBZ CF EFMBZFE VOUJM UIF
JOJUJBM SFDPHOJUJPO EBUF PG BOZ VOEFSMZJOH JOTVSBODF DPOUSBDU 3FJOTVSBODF DPOUSBDUT IFME XI1JDI
DPWFS BO VOEFSMZJOH POFSPVT HSPVQ PG JOTVSBODF DPOUSBDUT JTTVFE BSF SFDPHOJTFE PO UIF TBNF
EBUF BT UIF SFMBUFE POFSPVT HSPVQ PG DPOUSBDUT
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JXOILOPHQW FDVK IORZV ZLWKLQ WKH FROQOWUDFW ERX® GSPYQ BTTVNFT UIBU OP DPOUSBDUT BSF POFSPVT BU JOJUJBM

51F '$' BSF UIF DVSSFOU FTUJNBUFT PG UIF GVUVSF DBTI GMPXHIRPYNDBUB QDK JPFEHE ¢t V8 EBY blc G TVDI FWJEFODF FYJTUT
HSPVQ PG JOTVSBODF DPOUSBDUT 5IFTF JODMVEF QSFNJVNT DWeVh o TN NRVIQ B PFY BBTUPEBEMPX SIF (SPVQ SFDPHOJTFT BO
BENJOJTUSBUJWF FYQFOTFT BEKVTUFE UP SFGMFDU UIF UINJBRTEI YPMPEDEOEBBB PR P&PYIP VF BN APPHRPOFOU JT BEEFE UP Ul

51F FTUJNBUFT PG GVUVSF DBTI GMPXT BSF CBTFE PO BO VOCJBfFE QSpEcBEWMIUZDONPIHUFE QeBE IPQVXUDQFH FRQWUDFEWYV
UIFCGVMM SBOHF PG QPTTJCMF PVUDPNFT 5IFZ SFGMFDU DV S5FODBRSSZINBIUB NP 6 D LPRES BOMSPY @ Y@GF DOFESBODF DPOUSBDUT JTT
DSFEJUCMPTTFT PS OPO QFSGPSNBODF SJTL PG SFJOTVSFST BOE BSANEBU¥SREMAE WWESPAOBIFAQFBDQBEBQPEBIOH QFSJPE 5I1F NFB

PGCUIF (SPVQ TBOZ QSFNJVNT SFDFJWFE MFTT BNPVOUT SFDPHOJTFE BT JOTVSE
5IF (SPVQ VTFT BTTVNQUJPOT UP NFBTVSF UIF FTUJNBUFT PG UIMFGYUNST SBODE PRV GRS BPBSPRT BGPXT QBJE QMVT BNPSUJT
SFJOTVSBODF DPOUSBDUT IFME UIBU BSF DPOTJTUFOU XJUI UIF GMEXT I8 ED®H GIEIFNEQBAG) 00 V6 8POBFTBBWUBBIFYRFOTF JO UIF QFS
JTTVFE 3FJOTVSBODF DBTI GMPXT UIBU BSF DPOUJOHFOU PO DMEINTBIOYDOBS FE]TZJOIFUV DEWEMZNEEU DPNQPOFOUT FJUIFS QBJE
JOTVSBODF DPOUSBDUT JTTVFE BSF UIFSFGPSF JODMVEFE BT QBSU PG UIF DBTI GMPXT UIBU BSF FYQFDUFE

UPGCCF SFINCVSTFE VOEFS UIF SFMFWBOU SFJOTVSBODF DPOUSBMRTIPMEOTVSBODFE DPOUSBDUT UIBU XFSF OPU POFSPVT BU JO
CFDPNF POFSPVT JG GBDUT BOE DJSDVNTUBODFT DIBOHF EVSJOH |

'LVFRXQWLQJ HSPVQT PG DPOUSBDUT BSF BTTFTTFE BU UIF FOE PG FBDI SFQPSU
51F '$' XJUIJO UIF -*$ BOE UIF "*$ BSF EJTDPVOUFE VTJOH DVS$NQU EUF P FOFUUDSBEU PV UBMFGBFDBHOFTFE JO UIF DBSSZJOH BNPV
UJNF WBMVF PG NPOFZ BOE UIF GJOBODJBM SJTLT SFMBUFE URFFYQEDFTDBT5IEMBRVQSBNEITIDPNVOUISBUFASPVT MPTT DPNQPOFOU X
SFGMFDU UIF DIBSBDUFSJTUJDT PG UIF DBTI GMPXT BSJTJOH GEBINT BB P IPHS B YIQF PFIBWFSTY 5FB O PR BIPQ O SBIDRMWFSBHF QFSJPE XJUIJO
JODMVEJOH UIF UJNJOH DVSSFODZ BOE MJRVJEJUZ PG UIF D BFAR\GMWBMF GUFCEPMQJEPEFM TOPRQEMIFEVOP BOZ SFMFWBOU SFJOTVS

UIFC-3%$ PS UIF "3% 5I1JT XPVME CF SFRVJSFE JG UIF -3%$ PS UIF5|§$(§9\I?BI\éLf: FPIBIOJ‘]TI_I‘:Q'JGI‘]FDB% GPS B HSPVQ PG JOTVSBODF DPOUS

GJOBODJOH DPNQPOFOU UP UIF JODVSSFE DMBJNT UIBU IBWF OPU ZFU CFFO QBJE JODMVE.
5LVN DGMXVWPHQW IRU QRQ ILQDQFLDO ULVN OPU ZFU SFQPSUFE UPHFUIFS XJUI UIF BTTPDJBUFE FYQFOTFT JO

5IF NFBTVSFNFOU PG UIF -*$ BOE UIF "*$ JODMVEFT BO FYQMJDJB % FAMBYEVER NPOY BFF PVB ENVD xbiP)lsigWF OPU ZFU CFFO QBJE
SJTL 51JT JT FTUIJNBUFE TFQBSBUFMZ GSPN UIF EJTDPVOUFE '$FRBEUFOHFERWIFE TUP U IRVSSEPRODTW BNBMEFP P G GVUVSFE DBTI GME
UIF FTUJNBUFE GVUVSF DBTI GMPXT *U SFGMFDUT UIF DPNQFOTRUYNBY Ul FP s PV SIFRVBEKY TBNRPIBEPE FEROUpJOBODIBM SJITL

B SFJOTVSFS GPS CFBSJOH VODFSUBJOUZ JO SFTQFDU PG UIF BNRYORN B QEOWI NIGOH\RGTLIE DBTP BMRXTUGSPNOW RI UHLOVXUD

OPO GJOBODJBM SJTL BT UIF (SPVQ GVMGJIMT JUT JOTVSBODF PROYSEOUTGLTENEGoU PG B HSPVQ PG SFJOTVSBODF DPOUSBDUT |
JOVXUDQFH DFTXLVLWLRQ FDVK IORZV "x$ BOE JT NFBTVSFE BU UIF FOE PG FBDI SFQPSUJOH QFSJPE 5IF

*OTVSBODF BDRVJTJUJPO DBTI GMPXT BSJTF GSPN UIF DPTU P&FIFEMN PBIR DY oOtFQWSE0 YA H FMEEP YoYU BBNSFHCBTIT BT B HSPVQ PG
HSPVQ PG JOTVSBODF DPOUSBDUT UIBU BSF EJSFDUMZ BUUSJBFRENBE UROJ I PRy PEGHEFRYPUPG QGDEYEBDODF ®PE IS BYYFODF DPOUS

UP X1JDI UIF HSPVQ CFMPOHT 5IFTF JODMVEF DPOUSBDUT JTTVFE

TDPOUSBDU TQFDJGJD DPTUT TVDI BT CSPLFSBHF BOE '"HUHFRJQLWLRQ DQG PRGLILFDWLRQ XQGHU WKH 3$$

TB TZTUFNBUJD BOE SBUJPOBM BMMPDBUJPO PG GJYFE BOE WBEBIBEMFQPEWEFIBEBHED JUF HSPVIOTNGBODFUSBOUSBDU JTTVFE PS B ¢
CBTFE PO JOTVSBODF SFWFOVF FYUJOHV.JTIFE UIBU JT XIFO UIF TQFDJGJFE PCMJHBUJPOT JO UIF

BODFMMFE PS UIF DPOUSBDU JT NPEJGJFE
, QLWLDO PHDVXUHPHQW RI LQVXUDQFH FRQWUDFWYV LVVXHG DSSO\LQJ WKH 3%$%
51F DBSSZJOH BNPVOU PG UIF -3%$ JT NFBTVSFE XJUl SFGFSFODF UP UIF QSFNJVNT SFDFJWFE PO JOJUJBM
SFDPHOJUJPO GSPN FJUIFS QPMJDZIPMEFST PS JOUFSNFEJBSJFT NJOVT BOZ JOTVSBODF BDRVJTJUJPO DBTI
GMPXT BMMPDBUFE UP UIF SFMFWBOU HSPVQ BU UIBU EBUF MFTT UIF EFSFDPHOJUJPO PG BOZ BTTFUT PS
MIJBCJIJMJUJFT QSFWJIJPVTMZ SFDPHOJTFE GPS DBTI GMPXT SFMBUFE UP UIF HSPVQ
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PEJGJDBUJPOT UP B DPOUSBDU BSF BDDPVOUFE GPS BT B DIBDHFDAS SFE DIMBINEUFOFG B G J'X B SEFOLREDWBUFNFOU QSFNJVNT
JT EFSFDPHOJTFE BOE USFBUFE BT B OFX DPOUSBDU JG UIF NP EEI\WDSIEP ® WBJNITF DPOUSBDU FJUIFS
TBEKVTUNFOUT UP UIF -*$ JODMVEJOH UIF SJTL BEKVTUNFOU UIB
[ CSIONT UIF DPOUSBDU PS TFOBSBCME DPNOPOFOU QBSUT P DR D PEUSE DY MO fr ol PBaRE SATE BOE DIBORTE DIrsia0
oo Q Q Q G PN SUMABYEBY FEYII TS 6P BBRVITIuiro DBTI GMPXT CBTFE
¢ SFMFWBOU DPWFSBHF QFSJPE

TTvCTUBOUJBMMZ DIBOHFT UIF DPOUSBDU CPVOEBSZ PS .
TPU%FS gé‘SFDUMZ BUUSJCVUBCMF JOTVSBODF TFSWJDF FYQFOTF
TSFTVMUT JO UIF DPOUSBDU CFJOH BMMPDBUFE UP B EJGGFSFO B %E F PWESIFBE DPTUT BOE

8IFO BO JOTVSBODF DPOUSBDU JT FYUJOHVJTIFE USBOTGFSSFEMEP U IRSEPOESBY T PP NP EBOYFEBQRETWIH| SFWFSTBM PG TVDI MPT

XBz UIBU SFTVMUT JO EFSFDPHOJUJPO BOZ BEKVTUNFOUT NBE&FY EO%'ETI%PQJ‘SEFSFFLPJ%%EJ'I:'FXQH&’WFU[JEJUFSJB BSF JODMVEFE XJUI.
DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTIJWF JODPNF DP(b)JTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF JODPNF

SUHVHQWDWLRQ ZLWKLQ WKH ILQDQFLDO VWDWHPHQMNVoRFDWLRQ RI UHLQVXUDQFH SUHPLXP DQG DPRXQWV |

1PSUGPMJPT PG JOTVSBODF DPOUSBDUT JTTVFE BOE QPSUGPg(f;Z% PﬁP%FBJ%IP\L/ﬁsg%E%%g]}fT}yg@ (ng_I EME SYBY5BSFE BNPVOU PG FY
Q J

I\
BTTFUT BOE UIPTF UIBU BSF MIJBCJMJUJFT BSF QSFTFOUFE T ET:LbFLJ\AI'ZO Iﬁ E]FOJ l&ll-JFSI}I—"E)(l)—'gV\?é;CMF GPS B HSPVQ

GJOBODJBM QPTJIUJIPO BOEGJT SFDPHOJTFE CBTFE PO UIF QBTTBHF PG UJNF PWFS UIF SF|
5IF (SPVQ EJTBHHSFHBUFT BNPVOUT SFDPHOJTFE JO UIF DPOTBMJIGEBUSEOTUBDFOBEGBOAG DPNQSFIFOTIWF

JODPNF JOUP BO JOTVSBODF TFSWJDF SFTVMU BOE JOTVSBOD"FN9\9859%&69%%%%({3!\?;é:gIQI\'IZ%E'\:]OTVSFST BSF SFDPHOJTFE BT UIF

51F (SPVQ EJTBHHSFHBUFT DIBOHFT JO UIF SJTL BEKVTUNFOU GPSOORQBIIMOBOPORPMWREIAIDBFUBMPX BIFTVNQUJIJPOT UIBU BSF DPOT.
JOTVSBODF TFSWJDFT SFTVMU XIJDI SFQSFTFOUT UIF DIBOHF BFVBYEEUIPIOPOFEIGBOPBBNUIFPIA PEMNPWFNFOUT JO POFSPVT MP
JOTVSBODF GJOBODF JODPNF PS FYQFOTFT XIJDI SFQSFTFOUTF @ &FFBG GFD B P SUIFL LRI I B B PBSNBODF CZ UIF JTTVES PG UIF

NPOFZCBOE DIBOHFT JO UIF UJNF WBMVF PG NPOFZ )LOQDQFH LQFRPH RU H[SHQVHV IURP LQVXUDQFH FRQWUI
*ODPNF BOE FYQFOTFT GSPN SFJOTVSBODF DPOUSBDUT IFME Bl_SIEC?\ﬁ/FUTSE\WF\F IZE%BGSBUFMZ GSPN UIF

JODPNF BOE FYQFOTFT PO JOTVSBODF DPOUSBDUT JTTVFE

*OTVSBODF GJOBODF JODPNF PS FYQFOTFT DPNQSJTF UIF DIBOHF .
*OTVSBODF SFWFOVF BOE JOTVSBODF TFSWJDF FYQFOTFT FYDMYpPGPRE 98PVERBIAD®BPoOUSBDUT JTTVFE PS SFJOTVSBODF DPOU
JOWFTUNFOUCDPNQPOFOUT UIF UJNF WBMVF PG NPOFZ GJOBODJBM SJTL BOE DIBOHFT UIFSFJ(

, QVXUDQFH UHYHQXH TURP LOQVXUDQFH FROQWUDEWYV IT\0YFXVIXJOE PG UIF JOJUJBM EJTDPVOU UIBU JT UIF FGGFDUJWF
*OTVSBODF SFWFOVF GSPN HSPVQT PG JOTVSBODF DPOUSBDUT UTH \FRES D W IFGBRFBAHF PG FYQBBBFEU SBUF BTTVNQUJPOT
QSFNJVNT OFU PG DFEJOH DPNNJTTJPO QBZBCMF &YQFDUFE QENEWNGRBEFMAFDBPE uP JODMVEF JOTVSBODF GJOBODF JODPNF

JOWFTUNFOUGDPNQPOFOUT DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF JODPNF BOE EPFT
*OTVSBODF SFWFOVF JT SFDPHOJTFE CBTFE PO UIF QBTTBHF PGSBENK MB\QESMPITETDIPGWEF B B HFS OFFISN@EFIFOTJWF JODPNF

5/F BNPVOU PG JOTVSBODF SFWFOVF SFDPHOJTFE JO UIF QFSIPEGFGMFDUTUENY QSPWITIPOHGWOTNBB®RIFH Q WV

TFSWJDFT BOE UIF DPSSFTQPOEJOH DPOTJEFSBUJPO UIF (SPVQIEYQRF®ET U I&EH S POWENBR AFUIPPRNGEPEPHE PG BO JOTVSBODF DP
GPS UIPTF TFSWJDFT XPVME CF SFRVJSFE UP SFQBZ UP B QPMJDZIPMEFS JO BMM DJSDVI

,QVXUDQFH VHUYLFH H[SHQVHV IURP LQVXUDQFH FRAWIMSER FWFROURDOVST SIF SFDFJQU PG UIJT JOWFTUNFOU DPNQI

*OTVSBODF TESWJDF FYQFOTFT BSF SFDPHOJTFE BT UIFZ BSF £6pYRY g MBYE IﬁJFPN%%TJ\{"I%B@I'BF TFSWJDFT /PO EJTUJODU JOWFTUN
GPMMPXJOHCIUFNT FYDMVEFE GSPN JOTVSBODF SFWFOVF BOE JOTVSBODF TESWJDF F)

TFUUMEFENFOU PG BO JOTVSBODF DPOUSBDU MJBCJIJMJUZ



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BEWESABODF [IOBODIRM TUBUFNFOUT
[

"DDPVOUJOH BFPFMUDIVHE
'PS UIF ZFBS FBEPENCFS

JLOQODQFLDO LQVWUXPHQWYV 5IF (SPVQ T JOWFTUNFOU QPSUGPMJP DPNQSJTJOH GJYFE NBUVSJ
JLODQFLDO DVVHWYV BOE IFEHF GVOET JT NBOBHFE JO B GBJS WBMVF CVTJOFTT NPEFM

DMBTTJGJ
00 JOJUJBM SFDPHOJUJPO B GJOBODJBM BTTFU JT DMBTTJGJFE BT FJUI

FE
FS NF
'751-CPS '70$* 5IF DMBTTJGJDBUJPO JT EFQFOEFOU PO UIF (sPVQ (FFAR J oW
UIF GJOBODJBM BTTFU BOE UIF DPOUSBDUVBM UFSNT PG UIF DRWFAMPRKPUT B FUFSNJOFE CBTFE PO CJE QSJDFT GSPN SFDPHO
SEDP TFE J T PS QSJDJOH WFOEPST 60SFBMJTFE HBJOT PS

'JOBODJBM BTTFUT BSF DMBTTJGJFE BT NFBTVSFE BU BNPSUJTFfEWFRTWRAGUYIBEEBEEHTMEURE PEMVEBPOTPMJIEBUFE TUBUFNFOU PC
DPOUSBDUVBM DBTI GMPXT BOE XIFSF UIPTF DBTI GMPXT SFQSBWHOW NPHF ME REBNFQUE T RSOPPARBM SFDPHOJTFE CZ BQQMZJ
BOECJOUFSFTU QSFTFOUFE JO UIF DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF J
'JOBODJBM BTTFUT BSF DMBTTJGJFE BT NFBTVSFE BU '70$* JG RBSBRIOH WHNM\UP P BPBPYWAVEFDAUBPFBUSSHDRBWBCMFE BQQSPYJINBU!
DBTI GMPXT BOE TFMM BOE XIFSF UIPTF DBTI GMPXT SFQSFTFOUWITHURWEQYEBZNFOUT PG QSJODJQBM

BOECJOUFSFTU *OWFTUNFOUT BSF EFSFDPHOJTFE XIFO UIF (SPVQ IBT USBOTGFSSF
"MM GJOBODJBM BTTFUT OPU DMBTTJGJFE BT NFBTVSFE BU BNPSYBPER PETRX®OE STJ§Q BBF BMEOTYIE SHHBIrUP SFDFIJWF DBTI GMPX
NFBTVSFE BU '751- 'JOBODJBM BTTFUT JO UIJT '751- DBUFHPSB @S5S bBMPA kEBHBBQF RBIMBHAF T EBPPHOJTFE JO UIF DPOTPMJEBU!
GBJSCWBMVF CVTJOFTT NPEFM PS UIBU IBWF CFFO EFTJHOBUKEWPO07@FUCOWEGENERFOIFVEHO

JOJUJBMCSFDPHOJUJPO "HULYDWLYHV

'JOBODJBM BTTFUT BSF OPU SFDMBTTJGJFE TVCTFRVFOU UP UbEpS§J /PR VIWHMTSE &P HOIENTPIG JKFEMRTE IWEBEASPY® BTTFUT PS MJBCJM
DIBOHFT JUT CVTJOFTT NPEFM GPS NBOBHJOH UIPTF GJOBODJIBEM BSTWHBMVEPXIUPH PBUF B IHPREOUSBDODWFET FOUFSFE JOUP UIF USBE
GJOBODJBM BTTFUT BSF SFDMBTTJGJFE PO UIF GJSTU EBZ PG ©GiE) S WM MVSF QPSIN@BIUQWSIPETORNNPE UG HKYUF B QPTJUJWF GBJS W
DIBOHFCJO UIF CVTJOFTT NPEFM BTTFUT BOE UIPTF XJUI B OFHBUJWF GBJS WBMVF BSF SFDPSEFE E

&DVK DQG FDVK HTXLYDOHQWYV 51FZ EFSJWF UIFJS WBMVF GSPN UIF VOEFSMZJOH JOTUSVNFOU BOE |
$BTI BOE DBTI FRVIJWBMFOUT BSF DBSSJFE JO UIF DPOTPMJEB VYPE FYMUFNF 0 TRS \GUFEBL DLW ¥PIQ i MIRBIUEIUZ SITL DSFEJU SJI
BNPSUJTFE DPTU BOE JODMVEF DBTI JO IBOE EFQPTJUT IFME RS THFEMAP XMPAIBBBIE P SBOEPR BPFEFBIMIEY RMEWBUIPOT XIFSF BWBJIMB
[JHIMZ MJRVJE JOWFTUNFOUT XJUI B NBUVSJUZ PG UISFF NPOWIRPISIQPPE@RSBUF EBEMR FELOYE I HF VOEFSMZIOH JOTUSVNFOU

$BSSZJOH BNPVOUT BQQSPYJNBUF GBJS WBMVF EVF UP UIF TIRSQUUWE SN WOIBBYEE SBE S| IHE MMR P SEBBSIWBUIWF JOTUSVNFOUT BSF ¢
UIFCJOTUSVNFOUT DPNQSFIFOTJWF JODPNF XJUIJO OFU JOWFTUNFOU SFUVSO 5IF (SPV(

*OUFSFTU JODPNF FBSOFE PO DBTI BOE DBTI FRVIWBMFOUT JTE 4 W%ﬁv %ﬁ" %@g%@gg%llg%ﬁfa%ﬁgﬁﬁ¥sFOT%TJNE;DEFEJTBDOPEVS:J
JOUFSFTU SBUF NFUIPE 5IF DBSSZJOH WBMVF PG BDDSVFE JO % fH 19 SF 685 sp Y INBBRRHEN ces§
WBMVF EVF UP JUT TIPSU UFSN OBUVSF BOE IJHI MJRVJEJUZ

%FSJWBUJWF GJOBODJBM BTTFUT BOE MJBCJMJUJFT BSF PGGTFU B
, QYHVWPHQWYV DPOTPMJEBUFE TUBUFNFOU PG GJOBODJBM QPTJUJPO POMZ UP UIF
“OWFTUNFOUT BSF SFDPHOJTFE XIFO UIF (SPVQ CFDPNFT B QBSYHIU R8P QPORLS BRIE BM S PW EJROTUPSUIPO UP TFUUMF PO B O

UIF JOTUSVNFOU 3FHVMBS XBZ QVSDIBTFT BOE TBMFT PG JOWRIBNFWIIIBBF SNPRURPSERY PWzZUWFSIWBRIIJWF GJOBODJBM BTTFUT
EBUF CFJOH UIF EBUF PO XIJDI UIF (SPVQ DPNNJUT UP QVSDIBBP VS THEMMSBIGTETFSFSEE TVCTUBOUJBMMZ BMM PG UIF SJTLT BOE ¢
"U JOJUJBM SFDPHOJUJPO UIF (SPVQ NFBTVSFT GJOBODJBM BFPROtBFHEEB O BRPIEFMMFE IRSSFERISREB MV EIPROZ SFBMJITFE HBJOT |
BDRVJTJUJPO 5SBOTBDUJPO DPTUT JO SFTQFDU PG GJOBODJBRPRTPMIEBBSE JRBBENF O BEGOPNQSHETFERTXWMA J®DPNF XJUIJO OF
UIF DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF JODPNF BT UIFZ BSF JODVSSFE 'JOBODJBM BTTFUT

IFME BU '751- BSF TVCTFRVFOUMZ NFBTVSFE BU UIFJS GBJS WBMVF

BTVSFE BU B DPTU
gﬂH@Eﬁ%QEWMfOWDMVEFT RVPUFE BOE VORVP
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2WKHU UHFHLYDEOHYV ,QWDQJLEOH DVVHWYV

OUIFS SFDFJWBCMFT JODMVEFT USBEF SFDFJWBCMFT BOE DPOBISBERP BRTFY P UBOHPEIE M E BIW R MIEANQIBUT ER @PRGIOJUF MIGF JOU
IBWF B TJHOJGJDBOU GJOBODJOH DPNQPOFOU BSF NFBTVSFE FOUBQHIEMFSBDIPRHWOIUJIPO BU UIFJS GBJS WBMVF

XI1JDlI JT UZzQJDBMMZ UIFJS USBOTBDUJPO QSJDF BOE BSF TVCg'ﬁ:Rt\@:W'Z NOBEN 6 FUBEUMBNRSIDIEB HPIRIWE BTTEUT DPNQSJTE TZC
VTJOH UIF FGGFDUJWF JOUFSFTU SBUF NFUIPE MFTT BO FYQFRBREXOISAFIY I MDPT B MMPXEODID EUFSHEBSUIDIQBUJPO SJHIUT BOE H
BQQMJDBCMF SIF PUIFS SFDFJWBCMFT IFME CZ UIF (SPVQ BSFpPRREYOBUIND AP BYMISFGBIS WBMVF BT BU UIF EBUF PG BDRVJTJU.
'PSDLUPHQW SJHIUT NBZ CF QVSDIBTFE GSPN UJNF UP UJNF BOE BSF SFDPSEFE

51F (SPVQ BQQMJFT UIF TINQMJGJFE BQQSPBDI UP NFBTVSJOH}FMFWEBPVF@rEéD@J)J(d; rgf—a% v B\%D M;OBHSSE;&"UC;%#“?PSF
SFDFJWBCMFT BOE DPOUSBDU BTTFUT PUIFS UIBO UIPTF SFDP Qele® Fr

NFBTVSFE GSPN UIF EBUF PG UIF JOJUJBM SFDPHOJUJPO PG U 8§ é[CPE JOJUF VTF*GVM MJIGF B
51FC(SPVQ DBMDVMBUFT UIF MJGFUJNF &$- VTJOH UISFF NBJO %%‘Ié % £ gcg Srl}' ;Zﬁ Vi IFl\g(P6TI/|FFTWF|aUchODH;§ggc
BCMPTT HIWFO EFGBVMU BOE UIF FYQPTVSF BU EFGBVMU DPM GMP <$ JUEE UP UIE DBSSZI10H WBMVE B e
5P NFBTVSF UIF MJGFUJNF &$- SFDFJWBCMFT BOE DPOUSBDU 5@3me5§5§,5qiﬁevgg:ﬁ\/ﬁggaﬂfoe@oma@ﬁui. BTTEUT 5IF VTEGVM MJGF
DSFEJU SJTL DIBSBDUFSJTUJDT 5IF FYQFDUFE MPTT SBUFT BSEFrQBIEKER R V0N @BKNFOP ESBEINFIEPVEFEIFIETTETTNEOU UIBU JU
UISFF ZFBST QSJPS UP UIF QFSJPE FOE BOE UIF DPSSFTQPOEJ@ﬁgas/@@;UsMB@W:T FYQFSJFODFE XJUIJO uiaT

UISFF ZFBS QFSJPE 5IF IJTUPSJDBM MPTT SBUFT BSF BEKVTUFRE 'if E MPPLIOH

DV
F ivw% F SB '%F gL%I FUT SFQSFTFOU EJSFDU
JOGPSNBUJPO CBTFE PO NBDSPFDPOPNJD GBDUPST BGGFDUJOH ESMQPEQN HR OlF’BéFH'P AAE ALK @EBFMPVE CRTrE TPeUXBSr

JLOQDQFLDO OLDELOLWLHYV PQFSBUJOH NPEFM "O JOUFSOBMMZ HFOFSBUFE JOUBOHJCMF BTTF
SWKHU SD\DEOHYV EFNPOTUSBUFE UIBU UIFSF JT BO JOUFOU BWBJMBCMF SFTPVSDFT

JOUBOHJCME BTTFU TP UIBU JU JT BWBJMBCMF GPS VTF BOE U
OUIFS QBZBCMFT SFQSFTFOU HPPET BOE TFSWJIDFT QSPWJEFE lydDPIéIFFNJ%ngo(%%JJPUSI- UEIIJ—‘J Ij:PCI:'EJQBI\RPTJL?MFZB%%BCMF PG CEJOH NEB-

FOE X1JDI BSF VOQBJE S5IFTF BNPVOUT BSF VOTFDVSFE BOE BSf VELY?'%'@% BB P P8 MAR280Zz BDDVNVMBUFE JNQBJISNFC
PG SFDPHOJUJPO OUIFS QBZBCMFT BSF SFDPHOJTFE JOJUJBMM yMlélan;]% GBS VE BQE VST ERNMZOUME 1N oBISNFOU BU
NFBTVSFE BU BNPSUJTFE DPTU VTJOH UIF FGGFDUJWF JOUFSF% BEw B REZBE MY L BSE DT GMPX TUSFEN PG UIF $(6 UP
EFSFDPHOJTFE PO UIF TFUUMFNFOU EBUF XIJDI JT UZQJDBMMZ U1 ”g%g(JbF B8 R B PR OSBRIV EE Mo UB OHI CME BTTEUT

PCMJHBUJPO UP QBZ DBTI JT FYUJOHVIJTIFE

*OUFSOBMMZ HFOFSBUFE JOUBOHJCMF BTTFUT BWBJMBCMF GPS VT
IRQJ WHUP GHEW "QQMZJOH UIF DPTU NPEFM JOUBOHJCMF BTTFUT XJUI GJOJUF MJW
_POH UFSN EFCU JT SFDPHOJTFE JOJUJBMMZ BU GBJS WBMVF OFUGR@ALFSDBDQ)TPBQ]LQ)JMOGJ:PTBDTEJ@'DM:SrSrE:EE GPS JNQBJSNFOU XIFOFWH

5|FSFBGUFSCJU JT NFBTVSFE BU BNPSUJTFE DPTU VTJOH UIF V{é': Jk?‘HgngB v.(z)I_F%FJE'},PH8|.!gﬂgg PG UIF JOUFSOBMM

&

PDDVST XIFO UIF PCMJHBUJPO IBT CFFO FYUJOHVJIJTIFE 5IF EJ

BNPVOU UIBU IBT CFFO FYUJOHVJTIFE BOE UIF DPOTJEFSBUJP%rE %UJTPOBOBEo)éJ)tA”\éSCFFBBQNQPN?JU;;(;FEFV;\Z)C
DPOTPMJEBUFE TUBUFNFOU PG DRBQIHMURQFIWTFFVBLFEFUP MP
EFSFDPHOJTFE PO UIF TFUUMFENFOU EBUF XIJDI JT UZzQJDBMM % LﬂJIJEPONEJ(%J%FI'JL?IM P%)TuggBlLDJldlgﬂ/lTFE XJUIJO PUIFS PQFSBUJO
PCMJHBUJPO UP QBZ DBTI JT FYUJOHVIJTIFE
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'PS UIF ZFBS FBEPENCFS

2WKHU LQFRPH

LIOBODIBM TUBUFNFOUT

[AOSETUEHID 3FQPSU [(BEWESABODF

SURSHUW\ SODQW DQG HTXLSPHQW

OUIFS JODPNF JT NFBTVSFE CBTFE PO UIF DPOTJEFSBUJPO TQHBPRRIFEVIZO @M OJUBR B UF BYEQRAYIWVEFPBSSIJFE BU IJTUPSJDBM DP

BNPVOUT DPMMFDUFE PO CFIBMG PG UIJSE QBSUJFT
IDWXUH RI VHUYLFHYV

5|F UBCMF CFMPX EFUBJMT UIF UZQF PG TFSWJDFT GSPN XIJDI*BIERMPANFEUSIWFT JUT PUIFS JODPNF

4FSWJIDFT /BUVSF UJNJOH PG TBUJTGBDUJPO PG QFSGPSNBODF PCMJHBU
-$. VOEFSXSJUJ5IF (SPVQ SFDPHOJTFT VOEFSXSJUJOH GFFT
CBTFE PO UIF VOEFSMZJOH FYQPTVSF PG UIF
60EFSXSJUJOH GFFT BSF SFDFIJWFE PO PS C
EBUF XIJDI JT QSJPS UP DPNNFODFNFOU PG

-$. QSPGJU DPN5IF (SPVQ SFDPHOJTFT QSPGJU DPNNJTTJPO
VOEFSXSJUJOH DZDMF CBTFE PO UIF VOEFSNM
DPWFSFE DPOUSBDUT BOE BT DPMMBUFSBM .
NBZ POMZ CF SFDFJWFE PODF UIF QSPGJU DI
CFFOCNFU

-4- DPOTPSUJVI5IF (SPVQ SFDPHOJTFT DPOTPSUJVN GFFT P\
NBOBHFNFOU G UIF VOEFSMZJOH FYQPTVSF PG UIF DPWFSFE
BSF SFDFIJWFE RVBSUFSMZ

-4- DPOTPSUJVI5IF (SPVQ SFDPHOJTFT QSPGJU DPNNJTTJPO
QSPGJUCDPNNJQFSGPSNBODF PG DPWFSFE DPOUSBDUT POD
XI1JD1I'JT BMTP XIFO UIF QSPGJU DPNNJTTJPO

-4- NBOBHJOH 5IF (SPVQ SFDPHOJTFT NBOBHJOH BHFODZ G
BHFODZCGFFT TFSWIDFTCQSPWJEFE JO SFTQFDU PG FBDI \
.BOBHJOH BHFODZ GFFT BSF SFDFJWFE RVBES

-4- NBOBHJOH B5IF (SPVQ SFDPHOJTFT QSPGJU DPNNJTTJPO
QSPGJU DPNNJIXIFO NFBTVSFNFOU JT IJHIMZ QSPCBCMF 1S
SFDFIJWFE PODF UIF VOEFSXSJUJOH ZFBS PG

-4- DPWFSIPMEIFIS5IF (SPVQ SFDPHOJTFT DPWFSIPMEFS GFF JC
GFFCJODPNF QSPWJEFE $PWFSIPMEFS GFF JODPNF JT SF|

BOECBOZ JNQBJSNFOU JO WBMVF %FQSFDJBUJPO JT DBMDVMBUFE
VTFGVM FDPOPNJD MJGF PO B TUSBJHIU MJOF CBTJT BT GPMMPXT

QFS BOOVN
0GGJDF GVSOJUVSF BOE FRVJQNFOU UP QFS B
-FBTFIPME JNQSPWFNFOUT QFS BOOVN

*OEJDBUPST PG JNQBJSNFOU UPHFUIFS XJUI UIF BTTFUTM SFTJEVI
NFUIPET BSF SFWJFXFE BOE BEKVTUFE JG BQQSPQSJBUF BU FBDI

"O JUFN PG QSPQFSUZ QMBOU PS FRVIJQNFOU JT EFSFDPHOJTFE P«
FDPOPNJD CFOFGJUT BSF FYQFDUFE UP BSJTF GSPN UIF DPOUJOVF

(BJOT BOE MPTTFT PO UIF EJTQPTBM PG QSPQFSUZ QMBOU BOE FR
DPNQBSJOH QSPDFFET XJUI UIF DBSSZJOH BNPVOU PG UIF BTTFU
DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF JODPNF $PTUT GP
DIBSHFE UP UIF TUBUFNFOU PG DPNQSFIFOTJWF JODPNF BT JODVS:

IHDVHV

51F (SPVQ BTTFTTFT XIFUIFS B DPOUSBDU JT PS DPOUBJOT B MFB
" bpPOUSBDU JT PS DPOUBJOT B MFBTF JG UIF DPOUSBDU DPOWFZ
JEFOUJGJFE BTTFU GPS B QFSJPE PG UJNF JO FYDIBOHF GPS DPOT

5|F MFBTF MJBCJMJUZ JT JOJUJBMMZ NFBTVSFE BU UIF QSFTFOU W
QBJE BU UIF MFBTF DPNNFODFNFOU EBUF -FBTF QBZNFOUT BSF EJ
UIF MFBTF JG SFBEJMZ EFUFSNJOBCMF PS PUIFSXJTF BU UIF (SPV
-FBTFCQBZNFOUT JODMVEFE JO UIF NFBTVSFNFOU PG UIF MFBTF M.

TGJYFE MFBTF QBZNFOUT

TWBSJBCMF MFBTF QBZNFOUT UIBU EFQFOE PO BO JOEFY PS SBUF
SBUF BU UIF DPNNFODFNFOU EBUF PG UIF MFBTF PS

TQBZNFOUT JO SFTQFDU PG QVSDIBTF PQUJPOT MFBTF UFSNJOBU.
PQUJPOT UIBU UIF (SPVQ JT SFBTPOBCMZ DFSUBJO UP FYFSDJTF

5lF MFBTF MJBCJMJUZ JT TVCTFRVFOUMZ NFBTVSFE CZ JODSFBTJO
UIF JOUFSFTU PO UIF MFBTF MJBCJMJUZ VTJOH UIF FGGFDUJWF JO!
DBSSZJOH BNPVOU UP SFGMFDU UIF MFBTF QBZNFOUT NBEF
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5|F (SPVQ SFNFBTVSFT UIF MFBTF MJBCJMJUZ BOE UIF SFMBUFE SQWIURRGYVTF BTTFU XIFOFWFS

TUIF MFBTF UFSN DIBOHFT BT B SFTVMU PG UIF (SPVQ DIBOHJGHFI(BIPEQTRFQFNBOBDTPR B GUOFE JDPRINMCVUIPO QMBO 00 QBZNFO
FYFSDJTF B QVSDIBTF FYUFOTJPO PS UFSNJOBUJPO PQUJPOJTIORPX QDS WIEBFPEIMIMBRTP M BHPSIMUIRUZSPIVQ $POUSJICVUJIPOT BSF ¢
SFNFBTVSFE CZ EJTDPVOUJOH UIF SFWJTFE MFBTF QBZNFOU DY OJIPM BESK\WEB TFEBEFNFFOMDOBGSPBNQSFIFOTIJWF JODPNF JO UIF QF.

TUIF MFBTF QBZNFOUT DIBOHF EVF UP DIBOHFT JO BO JOEFY PBSEBUFOBPKSBEEDIBOHF JO FYQFDUFE
QBZNFOU VOEFS B HYBSBOUFFE SFTJEVBM WBMVF JO XIJDI D§T?FL[U|F MFBTF MJBCJMJUZ JT SFNFBTVSFE
CZCEJTDPVOUJOH UIF SFWJTFE MFBTF QBZNFOUT VTJOH UIF JOJUJBM EJTDPVOU SBUF PS

TB MEBTF DPOUSBDU JT NPEJGJFE BOE UIF MFBTF NPEJGJDBUJPH YPOPUBSHEPRD BFEEINsSER BFFEQ@EIBYIF TVN PG UIF UBY DVSSH

MFBTF JO XIJDI DBTF UIF MFBTF MJBCJMJUZ JT SFNFBTVSFE EIF &JiB6 R\BE B §Hr J TF DFMPIME B WrEB§RTFE PO UBYBCMF QSPGJU GPS
QBZNFOUT VTJOH B SFWJTFE EJTDPVOU SBUF FOBDUFE PS TVCTUBOUJWFMZ FOBDUFE BU UIF ZFBS FOE SFQPSU

QBZBCMF JO SFTQFDU PG QSJPS QFSJPET 5BYBCMF QSPGJU GPS U
5/F SJHIU PG VTF BTTFU JT JOJUJBMMZ NFBTVSFE BU DPTU XIJWIIFoPANQIPIM FHEBWIFEJDUBUBMFMORBPGSERRQSFIFOTIJWF JODPNF EVF Ul
PGCUIF DPSSFTQPOEJOH MFBTF MJBCJMJUZ BEKVTUFE GPS BOZUHRBITKIQBIZBEO WIPNBESYBRIFER/M D OFGMBFPS XI1JDI BSF EFGFSSFE UP

UIFCDPNNFODFNFOU EBUF QMVT BOZ JOJUJBM EJSFDU DPTUT JQRVSISKE BOF BOSFHELINEHTELG ER@MRAPIMN PSSz EJGGFSFODFT
UPCCF JODVSSFE BU FYQJSBUJPO PG UIF MFBTF BHSFFNFOU  hpo1pMIEBUFE TUBUFNFOU PG GJOBODJBM QPTJUJPO BOE UIFJS U

3JHIU PG VTF BTTFUT BSF TVCTFRVFOUMZ NFBTVSFE BU DPTU MBBT BWDWNVN B 81 BUFE GEFHONS BDE BOIRQABBWO EFEDPHOJUJIPO PG HPPEXJMN
JNQBJSNFOU MPTTFT 4USBJHIU MJOF EFQSFDJBUJPO JT DBMDBWBPND GSEP It KJSFVD PO N RO B FANBAWBIOBBUTFI PR MBBCJIMJIUZ NFUIPE %F
MFBTF UP UIF FBSMJFS PG UIF FOE EBUF PG UIF MFBTF UFSN RSFUFFNFVYAGGMVWMBWISFBAVG TWIGH OBFSHMMBUIFEB UBNYUCFOFGJU UISPVHI C

51F (SPVQ BQQMJFT *"4 *NQBJSNFOU PG "TTFUT UP EFUFSNFFFESAFNFRFBTIIFHIV IV FBRY RFFIAE GPS SFDPHOJUJPO
JNQBJSFE BOE SFDPHOJTFT BOZ JEFOUJGJFE JNQBJSNFOU MP T9% PGIRS $6 EU U © BRI TEN TEBOE BMIBE UM NFL BGF PGGTFU XIFO UIFSF
DPNQSFIFOTJWF JODPNF DVSSFOU UBY BTTFUT BHBJOTU DVSSFOU UBY MJBCJMJUJFT BOE X

(PSOR\HH EHQH|LWV UIF TBNF GJTDBM BVUIPSJUZ
"U UIF EBUF FRVJUZ CBTFE DPNQFOTBUJPO BXBSET BSF FYFSDJTFE
(TXLWA FRPSHQVDWLRQ SODQV FTUINBUFECGBJS WBMVF PG BO BXBSE FYDFFET UIF FTUJNBUFE GB

5IF (SPVQ DVSSFOUMZ PQFSBUFT BO 344 VOEFS XI1JDI OJM DPTQPIRSOT I FEIVESGFF B U SBORNGFBTFRRBYDU JT SFDPHOJTFE XJUIJC
WBMVF PG UIF FRVJUZ JOTUSVNFOUT HSBOUFE JT FTUINBUFE RQ Wif £ BB FFRCDPREEY TBIFIPBUENBYEF GB®AP IBWF OPU CFFO FYFSD
WBMVF JT SFDPHOJTFE BT BO FYQFOTF QSP SBUB PWFS UIF WFIHJINB QF S IPEI B GvB VOB 8 BN BREs B FYOFEER UIF FTUINBUFE GB.
GPS UIF JNQBDU PG BOZ OPO NBSLFU WFTUJOH DPOEJUJPOT /PgREKYENNEONEUREY FTE 495 BBV QUERPTV O SFDPHOJTEE XJUIJO -

NBEF JO SFTQFDU PG NBSLFU WFTUJOH DPOEJUJPOT

51 F$PSOPBF *ODPN F5BY"NFCEN FOU/ P- "DU BCEUF5BY$ SFELT" DU XBT
"U FBDI SFQPSUJOH EBUF UIF (SPVQ SFWJTFT JUT FTUINBUF PEgRIFLQYNEFOPSGE SR M DV U BLBVHQTEY 'BU BOE JT EFTIHOFE U
BSF FYQFDUFE UP CFDPNF FYFSDJTBCMF *U SFDPHOJTFT UIF JNQBBE FC Y H AN E IG OF R o HI®EMBTEE BOE FYQFOTF CBTFE |

FTUIJNBUFT JG BOZ BT BO FRVJUZ CBTFE DPNQFOTBUJPO FYQRGTHplQ M FYRADHREMIEBY AR YBRENTEYPI® % FDFENCFS VOEES
DPNQSFIFOTJWF JODPNF PWFS UIF SFNBJOJOH WFTUJOH QFSJPE_BOE B DPSSFTQPOEJOH BEKVTUNFOU JT

NBEF UP PUIFS SFTFSWFT XJUIJO TIBSFIPMEFSTM FRVJUZ 2Z2Q VKDUHYV

6QPO FYFSDJTF UIF EJGGFSFODFT CFUXFFO UIF FYQFOTF DIBIHEE TURSHE HPMYRb EsBFEET TRRUFRRIBI FFGVOEFS TIBSF SFQVSDIB®

DPNQSFIFOTJWF JODPNF BOE UIF BDUVBM DPTU UP UIF (sPVQ Y&8FBAIYSEsIFBRSBoMSSFEBSP PG/ SDIBTFE BOE IFME JO USVTU
SETESWET XJUIJO TIBSFIPMEESTM FRVJIUZ FRVJUZ CBTFE DPNQFOTBUJPO TDIFNFT 0XO TIBSFT BSF EFEVDUFE

/IPCHBJO PS MPTT JT SFDPHOJTFE PO UIF QVSDIBTF TBMF DBODFM
BOECBOZ DPOTJEFSBUJPO QBJE PS SFDFIJWFE JT SFDPHOJTFE EJSF
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3JTL %JTDMPTVSFT
5LVALVFORWOWHIVR GXFWLRQ 5IF (SPVQ SFNBJOT B DBVUJPVT BEPQUFS QSJPSJUJTJOH TBGF BOI
5IF (SPVQ JT FYQPTFE UP SJTLT GSPN wesJPvT TPvsDFT x1J0P ¥E3EBMBRYFc Vi E G P RYRNBRBE 2 BOF NBOBHFE FNFSHIOH SJTLT
DBUFHPSJFT SIFTF SJTL DBUFHPSJFT BSF 3JTL NBOBHFNFOU XPSLT DMPTFMZ XJUI *5 BOE UIF CVTJOFTT UP J

TPMVUJPOT TVQQPSUJOH UIFJS JNQMFNFOUBUJPO JO B TFDVSF BC

,QVXIILFLHQW FORXG FDSDFLW\

51F SBQJE HSPXUI PG "* JT TJHOJGJDBOUMZ JODSFBTJOH HMPCBM |
$ -JRVJEJUZ SJTL 4USBUFHJD SJTL SJTL UIBU BWBJMBCMF EBUB DFOUSF DBQBDJUZ XJMM CF JOTVGGJI

BDJOH (16 BOE IBSEX
5/F NPTU TJHOJGJDBOU SJTL UP UIF (SPVQ JT DPOTJEFSFE UP éggﬂé}\)ﬂ'ﬂélgéj§ %‘é (ﬁleE § %}ﬁﬁJW%XIJDI NéZ SETUSJIDU |
ME B NBUDI

PG UIF (SPVQ T &3. GSBNFXPSL JT UP FOTVSF UIBU UIF DBQJUBM,SE gépu TR YR
SJTL QSPGJMF PG UIF (SPVQ BOE UIBU UIF CBMBODF CFUXFFO SJTL BOE SFUVSO JT DPOTJEFSFE BT QBSU PG
BMM LFZ CVTJOFTT EFDJTJPOT 5IF (SPVQ IBT GPSNVMBUFE BQE IFEGTVIOEFS BFEMIFXDE)S PTR BQREVWIUF

X1JDI JT TFU CZ UIF #PBSE PG %JSFDUPST 5IF (SPVQ T BQQFULYFE (Cs'%si/ N IOUBM N BSEPOPRN B Hb Ye VB EEFMOEBDBIWIF MFWFMT

UP SFGMFDU UIF QPUFOUJBM SJTLT BOE SFUVSOT UIBU QSFTFQYrY FRNEREWRT g 3B XE ¥R sQ MZUEPHY PHEUSD JOoTVSBODF SITLT IPX

(SPVQ T DBQJUBM BOE NBYJNJTJOH SJTL BEKVTUFE SFUVSOT GRS JOWETUPSTOBWEE WE NESHUF DN SFNBAOE POFSBUJIPOBM SITL

DPOTUBOU FMFNFOUT PG UIF (SPVQ T TUSBUFHZ 5IF SJTL BQQgH,z_,Ué:QF G PR ESRY QuiFZRFON T BB & XJWIFPXO DBQIUBM BOE TP
F BSE

CVTJOFTT JT SVO BOE QFSNFBUFT JOUP UIF SJTL BQQFUJUFT UIBU Ul S o) Uz cp
PG EJSFDUPST IBWF BEPQUFE S5IFTF SJTL BQQFUJUFT BSF FYQ%‘ET"?‘PEQH@%Q/HPB@FJLV@MAHEESFJ"’ff[ Qe Bb&FEdB JO UIF GPSN PG TL
BUCCPUI B (SPVQ BOE BO PQFSBUJOH FOUJUZ MFWFM 3JTL UPMRRMYBERHSPEOFRMBYF&I¥BYE P MPVN BINPVD FITUSIJCVUIPOT JODMV
B’?éﬁﬁéfqﬂbi}?]@ﬁﬁﬂ%%? d@rﬁ SEFJ@E EFPEpSrpNPUF FWFOUT 1Sk

T

PG DBQJUBM HFOFSBMMZ PO B NPEFMMFE CBTJT UIBU UIF (SPW%S
DMBT T XFMM BT UIF PWFSBMM QF
P E

UP DFSUBJO SJTLT TV DF

/JWFSTJG DBUJ JOEJWJEVBM SJTLT BSF HFO
51F #PBSE PG %JSFDUPST JT SFTQPOTJCMF GPS TFUUJOH BOE UBQIWE@% Llﬂpu,gﬁ,l,\(,ls(sgpg,,§ Td g YIRF ,\ﬁp-’ETFT BU UIE TBNFE UJNI
UPMFSBODFT XIFSFBT UIF JOEJWJEVBM FOUJUZ CPBSET PG EJSFDUPST BSF SFTQPO OE

NPOJUPSJOH FOUJUZ MFWFM SJTL UPMFSBODFT "MM SJTL UPM$SBdeTXEL$B@chHF|bJU_MPNBU MFBTU BO BOOVBM SFWJFX

BOE DPOTJEFSBUJPO CZ UIF SFTQFDUJWF CPBSET PG EJSFDUPSJITV$B oD FBBBE POB I #OFIWIEMAMURPYEBYQ T VOEFSXSJUJOH SFT
CPBSET PG EJSFDUPST SFWJFX BDUVBM SJTL MFWFMT WFSTVT JPIMFYBERRDTE ENFSHIF G SITE K VEXE BOFUSIEETVMU JO B EFUSJINF(
MFBSOJOH FWFOUT BU MFBTU RVBSUFSMZ *O BEEJUJPO NBOBKIERFORVRTVBERRKYIEANPRENMMNERIRP WO WERM DF BOE SFJOTVSBOD
DBUBTUSPQIF MPTTFT BHBJOTU UIF SJTL UPMFSBODFT BOE TFRJiTUPIO®IWMEF OHBYIFITLFMBWFMT BSFc NBOBHEFSBM BOE NBO NBEF
JO BDDPSEBODF XJUI UIFN JO DPOOFDUJPO XJUI JOTVSBODF PS SFJOTVSBODF DPOUSBDUT VO
(PHUILQI ULVNV T T TE T QS FNIUNT SO O TUCsIDIFoy UP DS UIF,)
SUWLILFLDO ,QWHOOLJHQFH $, PG CVTJOFTT EFQFOEJOH PO NBSLFU DPOEJUJPOT BOE UIF TUBHF |
"* SFGFST UP UIF BEWBODFNFOU PG DPNQVUFS TZTUFNT DBQBC@J| PGCOPTERONPOH BHBELINBEBRDUHE IPBEMMEDIUZ BOE SFDFOU MP
SFRVJSF IVNBO JOUFMMJHFODF (FOFSBUJWF "* B TQFDJBMJITRE HMETING BB U N PROAHIWFPYI¥F OB DEPS?® 51F (SPVQMT VOEFSXS.
MFBSOJOH NPEFMT CBTFE PO FYJTUJOH EBUB QBUUFSOT FYQFSJFODF BOE LOPXMFEHF PG QBTU MPTT FYQFSJFODF JOEVTU!
81JMF "* PGGFST TJHOJGJDBOU QPUFOUJBM JU BMTP JOUSPEVDBIRT SMMP XN W FIGMINENB UWIFOQ EBNIEBY N E WA DIFOU UP NFI
DPODFSOT JOUFMMFDUVBM QSPQFSUZ DIBMMFOHFT BOE FUIJEBWMISFEVETWHMT OBy Q SFFOVISVMI WS FWBMVBUF

"* JOUFHSBUJPO JOUP CVTJOFTT QSPDFTTFT XJUI SPCVTU SJTL NJUJHBUJPO NFBTVSFT UP IFMQ FOTVSF

SFTQPOTJCMF VTF

OWFS UIF QBTU ZFBS XF IBWF NBUVSFE BOE TUSFOHUIFOFE HPWFSOBODF BDSPTT "* FWBMVBUJPO
JNQMFNFOUBUJPO BOE NPOJUPSJOH TFFLJOH UP BMJHO XJUI SFHVMBUPSZ BOE FUIJDBM TUBOEBSET

*OTVSBODF SJW$SFEJU SJTL
# .BSLFU SJTL & OQFSBUJPOBM SJTL BOE

o
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5|F (SPVQ DPOTJEFST JOTVSBODF SJTL BU BO JOEJWJEVBM DPGIFBDYFWBWXMIBDMVEFHNFO Q@ IMFWFBW BIPBBUJPO PG BTTFUT JOT)
HFPHSBQIJD MFWFM BOE BU BO BHHSFHBUF QPSUGPMJP MFWFMWM GBDURSRNP WDBBSFGWOBJITIFITEF MFDURPIDBM GSFRVFODZ BOE 7
DPOTJEFSBUJPO PG DPODFOUSBUJPO MFWFMT BOE BQQSPQSJBWHSQ PESUE MR O BURVEMSDIBOBBUJPBS bRV MFYEMSRGIJUJOH DPNNJUUF
JOTVSBODF SJTL UPMFSBODF QFS QFSJM JT TFU CZ UIF #PBSE 8OMBWIFECSIBISHTPREGCPRISFDWPSHORUBIOE BWIUHBWBBUFE GVUVSF SJTL
FOUJUZ MFWFM BOE BU UIF PWFSBMM BHHSFHBUF (SPVQ MFWFMSBOTJUJPO SJTL BSJTJOH GSPN B EFDMJOF JO UIF WBMVF PG BTT

" OVNCFS PG DPOUSPMT BSF EFQMPZFE CZ UIF (SPVQ UP NBOoBBPRMIBLAVAYZpE ThT WeBY PP EVEBRSTH GSPN DMINBUF SEMBUFE

BTTVNFE 11ZzTJDBM USBOTJUJPO BOE MJBCJMJUZ SJTLT BSF DPOTJEFSFE CZ

TB SPMMJOH TUSBUFHJD QMBO UIBU IFMQT FTUBCMJTI UIF cvTMEPBY 1B \BO& B IF i E YPRSEE P 9B B F pofisht By eI TLT JEFOUJGIF
UP BDIJFWF NBHOJUVEF BOE UJNFTDBMF

TB EFUBJMFE UISFF ZFBS CVTJOFTT QMBO JT QSPEVDFE BOOVBNMZSBYR QB B6 HATBMMEPBUFESOZ LUCKZ APTBI®EH TUPDIBTUJD NPEFMT (

PG %JSFDUPST BOE JT NPOJUPSFE SFWJFXFE BOE VQEBUFE BOVMP® ¥ OHPURIZ (PBGT EBUB RVBMJUZ HPWFSOBODF 5IF (SPVQ BEBQL
TGPS -4- UIF TZOEJDBUFT CVTJOFTT GPSFDBTUT BOE CVTJOFDMINWBBIFTSESE TB/CKFDW BA PAMUFPX BOEYQPTVSF EBUB UP DSFBUF

BQQSPWBM CZ -MPZE T HVIJEFMJOFT TVQQPSU UIF VOEFSXSJUJOH QSPDFTT BOE QSPWJEF |
TFDPOPNJD DBQJUBM NPEFMT BSF VTFE UP NPEFM SJTL MFWFMT BOE PG NBLEK 5 FRASIGFSINRBODF BHBJOTU HVJEFMJOFT JT NPOJUF
TFBDI BVUIPSJTFE DMBTT IBT B QSFEFUFSNJOFE OPSNBM NBYJANAGN N OEFSFMBADREVSFQPSUJOH 8F IBWF DMFBS UPMFSBODFT BOE
TFBDI VOEFSXSJUFS IBT B DMFBSMZ EFGJOFE MJNJU PG VOEFSXBOBBHGHBYBITR/SHIZ BOE UIF #PBSE SFHVMBSMZ NPOJUPST PVS 1.-

TUIF (SPVQ BOE JOEJWJEVBM PQFSBUJOH FOUJUJFT IBWF QSFEFUFSMARSE SPAMF SR QFITPOPR SEESFMI BYIR BLFuz PG POF ZFBS
EFUFSNJOJTUJD MPTTFT PG DBQJUBM GPS DFSUBJO TJOHMF FWFQD T\ DI BeE WRAONERSFE /Y B o PvMBS 188 TJIF Bcamiuz up s
TQSJDJOH BOE BHHSFHBUJPO NPEFMT BSF VTFE UP BTTJTU XJWlL,bN\FaY@RmESSI P48 H) RSP BPESIDF Q1ZTIDBM SITL BOE SFTF
TSFJOTVSBODF JT QVSDIBTFE UP NJUJHBUF CPUI GSFRVFODZ BQE AEWFsI YAPE MR UEGDE % B C RPN MY B WE FMENFOUBM DBUBTL
H P J

&DWDVWURSK DQ HQ
4PNF PG UIF (SPVQ T CVTJOFTT QSPWJEFT DPWFSBHF GPS OBUVSBM DBUBTUS %I MF GPS ggﬁBgéQ'\éF II_VSS BOFT

POIF JD
FBSUIRVBLFT XJMEGJSFT BOE GMPPET BOE JT TVCKFDU UP QPBFoBBYRTERY S 2\NRG MEWEMEBRPEPNPOBHFT DBUBT
DMJIJNBUF DIBOHF " QSPQPSUJPO PG UIF (SPVQMT CVTJOFTT JT BV HPTERBYP M B&HFrL BT 68 P IF- WHPMESBQRPFT XIJDI BSF NPOJUP
/PSUI "NFSJDB &VSPQF BOE +BQBO BT B SFTVMU PG XJOETUPSNF T&F mEFwEP ¥R k foRf PN BFiRh5YBIO QFBL [POF FMENFOUBM

B
$)
@ k
BOECMBOEGBMM UIFSFPG EVSJOH UIF /PSUI "NFSJDBO &VSPQFBREEEMBHBRMRYEIOHMRPETBRDOSNNERZCU BSF TIPXO CEMPX /FU MP
NBUFSJBMMZ JNQBDU UIF (SPVQMT MPTT FYQFSJFODF 5IF /PSUr]Or@fé\‘JFDBJEYBBEE+Q<fré’oi’:9FS§38EUﬁ=%FrWi)qU QSFNJVNT BOE PVUXBSE
BSF UZQJDBMMZ +VOF UP /PWFNCFS BOE UIF &VSPQFBO xJOE TEBY¥BOIRUSMBERNZT/PWENCFS UP .BSDI
51F (SPVQ BMTP IBT FYQPTVSF UP MBSHF MPTTFT BSJTJOH GSPN POBM OBU
TVDI BT FBSUIRVBLFT UTVOBNJT ESPVHIUT GMPPET BOE UPSOBEPFT GSPN SJTL MPTTFT

ZFBS BOE GSPN XBS UFSSPSJTN BOE QPMJUJDBM SJTL BOE PUIF&&FWFOEd QFSIPE FTUINBUFE OH

$MJINBUF DIBOHF NBZ FYQPTF UIF (SPVQ UP UIF SJTL PG IFJHIUFOFE TFwFsiuz BoEFESHR\
XFBUIFS SFMBUFE MPTTFT $MJNBUF SFMBUFE SJTLT BSF JEFOUYMGFREGCE & B3R F 17 TPES B1DB
JEFOUJGJDBUJPO BOE NBOBHFNFOU QSPDFTT XIEDTDODMPEOATXEMIGCPS ©PR) MINJIUAESUPRY
SJTL PXOFST BOE TVCKFDU NBUUFS FYQFSUT BDSPTT UIF (SPV(POE(TYTHMGTAGP.G Y JBU)VES &NE
'PSVN BOE BU UIF &4( $PNNJUUFF 1BO &VSPQFBO 8JOETUF

$MIJNBUF SFMBUFE SJTLT TQFDJGJD UP UIF SF JOTVSBODF QPSB&PRIPT BSF JEFOYBBY HEY
PG UIF EBZ UP EBZ VOEFSXSJUJOH QSPDFTT CZ JOEJWJEVBM VOE@GBRSJUFST JO UIF4QIBBE
SJTL JOGPSNBUJPO BOE NPSF CSPBEMZ JO UIF DPOUFYU PG ULBRXJEFB (PE3l BFNiULBEWSRE
DMBTT PG CVTJOFTT 2#3 QSPDFTT BOE UISPVHI UIF 33$ NFFUJOHT

FYDFTT PG MPTT USFBUZ PS QSPQPSUJPOBM USFBUZ CBTJT

w)

%FDFNCFS %FDFNCFS

PG

N UBOHJCMH N UBOHJCMF DBQJUBN
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M EDENCES WFDENCES ,QVXUDQFH UHYHQXH JHRJUDSKLFDO VSOLW DQG RSHUD
P p¢ 5IF GPMMPXJOH UBCMF QSPWJEFT BO BOBMZTJT PG UIF (SPVQ T JO
ZFBS SFUVSO QFSJPE FTUJNBUFE OR N UBOHJCMH N

UBOHJICMF DBR{UEFOU BOE HFPHSBQIJDBM MPDBUJPO

POFT 1FSJMT
(VMG PG .FYJDP )VSSJDB
$BMJIGPSO0OJB &BSUIRYV <P SO R VAS el e VA ERolnl s Rl 3FJOTVSBODFTVSBODF 5PUBM

'PS UIF ZFBS FOEFE %FDF N N N N N N
64 BOE $BOBEB

/PO (VMG PG .FYJDF)VSSJDB

1BO &VSPQFBO 8JOETUF 8PSMEXJEF J NVMUJ
+BQBO &BSUIR\ &VSPQF
+BQBO 5ZQIPPC

3FTU PG XPSME
5PUBM JOTVSBODF ¢

1BDJGJD /PSUI 8FTI&BSUIR\

&TUJNBUFE OFU MPTT CBMBODFT QSFTFOUFE JO UIF UBCMF BSF VOBVEJUF,ESHLQVXUDQFH VHJPHQV\/

-BOEJOH IVSSJDBOF GFMBTMPSJEB UP
51F (SPVQ T SFJOTVSBODF TFHNFOU DPNQSJTFT QSPQFSUZ SFJOTV
5IFSF DBO CF OP HVBSBOUFF UIBU UIF NPEFMMFE BTTVNQUJPOFREQE WFP IOIFRATSEOPMPEFE JOPQFSUZ SFIOTVSBODF QPSUGPMJF
DBMDVMBUJOH UIFTF GJHVSFT BSF BDDVSBUF 5IFSF DPVME BMIP WFTBECEPMP REMME - MBETRIOBPBYPFGEESUGPMIP FYQPTFE UP M
UIFTF GJHVSFT *O BEEJUJPO BOZ NPEFMMFE MPTT TDFOBSJP QPYYEPRMBYTEYR) MBFSEHEP VMG & T P8R NPV NBEBP MPTTFT TVDI BT (
UIF NPEFMMFE FYQFDUBUJPO GSPN UIF BCPWF SFUVSO QFSJPEJFJOTVSBODF QPSUGPMJP IBT B NJY PG FYQPTVSFT XJUIl OBUVSBNM
*HRSROLWLEDO ULVNV QPSUGPMJP BOE MBSHF NBO NBEF SJTLT GSPN DPNQMFY FYQPTVS

5|F DPOGMJDU JO 6LSBJOF TIPXT OP DMFBS SFTPMVUJPO BOEﬁJ:}é z’yé‘[ﬂ% SJ = JgH Lllé Cé Hz UFSSPS BOE BWJBUJI
DPOUJOVF UP FTDBMBUF "EE UP UIBU 64 $1JOB SFMBUJPOT & b J | SJ
UISFBUT PG UBSJGGT BOE UFOTJPOT CFUXFFO UIF 64 BOE &VS \%&%i éJ) F%E

J N 6

T OE QSPQPSUJPOBM
i, Mg
(SFFOMBOE BOE ZPV IBWF B IJHIMZ VOTUBCMF HFPQPMJUJDBM SX

6 ORI
E"%;;E/% Ers OTVSBODF BTTVNJC
b gﬁ“ﬁ 1T ORFNIOBOUMZ GSPN XJUIIO

BOE JOGPSNFE EFDJTJPO NBLJOH BSF LFZ JO UIJT FOWJSPONFQOU ,QVXUDQFH VHIJPHQW

51F (SPVQ T JOTVSBODF TFHNFOU JT VTVBMMZ XSJUUFO PO B EJSFI
BWJBUJPO JOTVSBODF DBTVBMUZ JOTVSBODF FOFSHZ BOE NBSJO
TQFDJBMUZ JOTVSBODF 8JUIJO BWJBUJPO BWJBUJPO EFEVDUJCMF
XBS BOE "7 BSF UIF NBJO FYQPTVSFT $BTVBMUZ JOTVSBODF DPYV
BT XFMM BT B TNBMM OVNCFS PG DPOTPSUJB BSSBOHFNFOUT XJUI!
WBSJFUZ PG FOFSHZ FYQPTVSFT GSPN VQTUSFBN BOE FOFSHZ DP(
BOE TUPSBHF SJTLT QPXFS HFOFSBUJPO BOE FOFSHZ MJBCJMJUZ
SJTLT BT XFMM BT MJBCJMJUZ IVMM BOE XBS 5IF QSPQFSUZ JOTV
QSPQFSUZ FYQPTVSF XJUI B NJY PG 'PSUVOF CVTJOFTT BOE TNB
JOEJWJEVBM MPDBUJPO 4QFDJBMUZ JOTVSBODF JODMVEFT QPMJU
PGUFO XSJUUFO PO B NVMUJ ZFBS CBTJT
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2XWZD HLQVXUDQFH SUREDELOLW\ ZHLJKWHG EHVW HVWLPDWH RI IXWXUH FDVK IOR

5/F (SPVQ JO UIF OPSNBM DPVSTF PG CVTJOFTT BOE JO BDDPSEBODHEI NBYY QU TCYIN S BREBHFEBXYT UIF (SPVQ JODPSQPSBUFT JC
QSBDUJDFT TFFLT UP SFEVDF DFSUBJO UZQFT PG MPTTFT UIBU\WBZPBYBGFMESsFAGCPwHBYIPO BdpYyvMEBVHBIMWMECMFE BU UIF SFQPSUJ
VOGBWPVSBCMF VOEFSXSJUJOH SFTVMUT CZ FOUFSJOH JOUP FFWWFSEBW RNOGPEINBIU $ R 908 W8 B Bl SHHNTFOAUMSSFOU DPOEJUJ
3FJOTVSBODF EPFT OPU SFMPEWR HBUEDPMY PGIBMEFST 60EFSIFIESREWYJd FTUINBUF PG GVUVSF DBTI GMPXT JT DBMDVMBUFE UP
SFJOTVSBODF TFDVSJUZ QPMJDZ SFJOTVSFST BSF BTTFTTFE BOERSFYIPWHETBBPBR Fd WIBIs PO BIFHFSBMIF GVMM SBOHF PG QPT

TUSFOHUI SBUJOHT UPHFUIFS XJUI PUIFS GBDUPST 5IF (SPVQs34% BRIPKIERSTI SHFIPEVESHF I EBLISY BSB PRPWUSBDU SFMBUF EJSFDU
SBUFE PS EP OPU GBMM XJUIJO UIF QSFEFGJOFE SBUJOH DBUFHPSMKE FoH BUPBIF €ZsDBIHD ICBIH Ts BWE MEZEIJTDSFUJPO PWFS UIF
SFRVJSF DPMMBUFSBM UP CF QSPWJEFE UP TVQQPSU UIF SFJOG¥ 2R P oluf QU HBY pROE F B MEFPES FQ PINBYPPMEFST BOE PUIFS DPTL
HVJEFMJOFT GPS UIFTF DPMMBUFSBMJTFE DPOUSBDUT 5IF (SPMRQ 3D ANROIUPST B4E (DDUE SFEFIO TABMFETMMIOH DPOUSBDUT DPN
PO BO POHPJOH CBTJT BOE GPSNBMMZ SFWJFXT UIF (SPVQ T S @UWEREODFEBW BB PBIEMF PUVFBTFBET 8IFSF FYQFOTFT BSF DPOUSH
EFFNFECOFDFTTBSZ &YQPTVSF UP UIF (SPVQ T SFJOTVSBODF PRYORMIWMR BOEIBHHRBPNRBFEE BIPSHRVISFE UP HSPVQT PG JOTVSB!
#PBSE BQQSPWFE UPMFSBODFT JT SFQPSUFE UP UIF #PBSE PGH¥W3BSBBRSTQR® FcRYBEBESMABGEMFT PWFSIFBET UIFTF BSF BMMPI

3FJOTVSBODF QSPUFDUJPO JT UZQJDBMMZ QVSDIBTFE PO BO FYOBTTZAY MBUNRBEXBIZ IPXFWFS JU NBZ BMTP

JODMVEF *-8 DPWFST PS QSPQPSUJPOBM USFBUZ BSSBOHFNFOPZ g s if> §6$BDUTB ¥R PEYWEID YL JO UIF FTUINBUJPO PG G\
EFQFOEFOU PO UIF TQFDJGJD MPTT NJUJHBUJPO SFRVJISFNFOUJs MBSz DPHEN Wi P O WEFOSE B2V B O M BE3ERVFODZ PG DMBINT
DBQBDJUZ 3FJOTVSBODF NBZ BMTP CF QVSDIBTFE UP PQUINJTE UIE SITL B

VOEFSXSJUJOH QPSUGPMJP 5IF TUSVDUVSE WBSJET CFUXFFO v'ZoEr W}tﬁgggv BPS FTYFSJEL’;AJSEH sDFMDBPvaFTs

SFHVMBSMZ SFWJFXT JUT DBUBTUSPQIF BOE PUIFS FYQPTVSFTEBYE KF

JUT OFU FYQPTVSF UP B MBSHF OBUVSBM DBUBTUSPQIF MPTT BG R PIY[ YPYPPPF @GP HMBINT JODVSSFE CVU OF

MBSHF MRFTTSEPVQ DBO QVSDIBTF CPUI GBDVMUBUJWF BOE USF Q%U@H% F YAWRd B SBOHF PG MPTT SFTFSW
]

Y
BOE BUUBDINFOU QPJOUT 5IF SFJOTVSBODF DPWFSBHF JT OP RS B pFeH B W M ME P AR BP BNPWBIO MBEEFS NFUIPET
QPUFOUJBM MPTT DJSDVNTUBODFT 5IF (SPVQ XJMM SFUBJO TPNF Y g7 T SII}IDV\PFNSLB%TESZIEQEEJE DFJT JOEJDBUJWF PG GV
'F

U P
F
VOMJILFMZ UP USBOTGFS UIF UPUBMJUZ PG UIF (SPVQMT FYQP TSP FESA ¥ 'Nl%\}/%t?'\ﬁ'? YREEe? G EMUINBUF DPTU PG TFUUN

(SPVQ T SFJOTVSBODF QSPHSBNNF JT SFUBJOFE CcZ UIF (sPvQ CimNF BRIsBY B I S¥IdPUEEopF

QSPHSBNNF IBWF MINJUFE SFJOTUBUFNFOUT UIFSFGPSF UIF GYVNEFBVR® DMWEJINV TXAED I BBW\EIOH MPTT SBUJPT BOE GVUVSF DME

SFDPWFSFE GSPN TFDPOE PS TVCTFRVFOU MPTTFT JO UIPTF QBSNIDNVMES P PGVNTUPSDEBM U GEPESEBUUPD BOE KVEHENFOU UIBI
OPU BQQMZ JO UIF GVUVSF BOE GVUVSF USFOET UIBU NBZ FNFSHF

5HVHUYLQJ QQ

(VWLPDWHY RIIXWXUH FDVK IORZV WR IXOILO LOVXURGGb fdtie Dty GHEx 8T1vNGUIpOT CBTFE XIFSE BWBIMBCME P

5I/F (SPVQ NFBTVSFT UIF DBSSZJOH BNPVOU PG UIF -*$ BOE UIFGF§AHHIWPE B FBE®P WFRPEUIPHUSBDUT 8IFSF UIFSF JT JOTVG
QFSJPE CFJOH UIF BNPVOU PG UIF '$' 5IF '$' JO SFTQFDU PG WiEz-t BB HE"pH FRV@ESHBM CFODINBSLT PS QPSUGPMJPT XIJDI F

TVOCJBTFE QSPCBCJMJUZ XFJHIUFE CFTU FTUJNBUFT PG GVUVGH B PIBEIBEMTFXITYIOTUIF CPVOEBSZ PG
FBDI JOTVSBODF BOE SFJOTVSBODF DPOUSBDU

TBO BEKVTUNFOU UP SFGMFDU UIF UIJNF WBMVF PG NPOFZ BOE UIF GJOBODJBM SJTLT SFMBUFE UP GVUVSF DBTI
GMPXT UP UIF FYUFOU UIBU UIF GJOBODJBM SJTLT BSF OPU JODMVEFE JO UIF FTUIJNBUFT PG GVUVSF DBTI
GMPXT TFF JOUFSFTU SBUF SJTL TFDUJPO BOE

TB SJTL BEKVTUNFOU GPS OPO GJOBODJBM SJTL

'VSUIFS EFUBJM PO FBDI PG UIFTF JT QSPWJEFE JO UIF TFDUJPO CFMPX
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OHWKRGV XVHG WR PHDVXUH WKH ULVN DGMXVWPHQW IRU QHQ@V LLVDDILFN\W D QWL V N

5IF SJTL BEKVTUNFOU GPS OPO GJOBODJBM SJTL JT UIF DPNQF0OF BARW K PXIBWHJI U BSARKNY ISFFET Y TCFBGBONBWFPO PO IPX SFBTPOBC
VODFSUBJOUZ JO SFTQFDU PG UIF BNPVOU BOE UJNJOH PG DB NBEHRRZ WKUSBSOTFVQBIRAN LOPOVE V¥BODEPBMPSIJULF OFU JOTVSBOD
BT UIF JOTVSBODF DPOUSBDU JT GVMGJMMFE 5IF (SPVQ FTUJNSBOEF TIBCSFBEKEFSNFORVGRZE (RO BS QBB (DM\BVBBEULBNPVOU PG UIF (¢
TFQBSBUFMZ GSPN BMM PUIFS FTUIJNBUFT DPNQPOFOOMZ UIF -*$ DPNQPOFOU PG JOTVSBODF DPOUSBDU MJBC

60EFS UIF 1" UIF SJTL BEKVTUNFOU GPS OPO GJOBODJBM SJTICFPRIRTYRRAR PRROVSBRYE BT FRVYY BSF DPOTIJEFSFE TFOTJUJWF

XJUICUIF FYDFQUJPO PG POFSPVT HSPVQT PG DPOUSBDUT XIFSEMESIBGNEMIpIumMz DPOTIEFSFE JO
EFUFSNJOJOH UIF SFRVJSFE BEKVTUNFOU UP UIF -3$ BOE UIF
BEKVTUNFOU XJUIJO UIF -*$ BOE UIF "*$ JT TFU XJUIl SFGFSFOI

*NQBDU PO QSPGJU
BGUFS UBY BOE
-*$ BT BU TIBSFIPMEFST

BOE BMJHOT XJUI UIF (SPVQ T NBOBHFNFOU NBSHJO XIJDI EFC %EDENCFS FRVIUZ
JO UIF '$' PG UIF -*$ BOE UIF "*$ BU FBDI SFQPSUJOH EBUF 51| N N N
UISPVHI B DPNCJOBUJPO PG JOJUJBM FYQFDUFE MPTT SBUJP V:pxMiGRH 6P HBYUSEBIPM BE 'T BOE PO

B DBTF CZ DBTF CBTJT GPS JOEJWJEVBM SFQPSUFE FWFOUT 5L1T OSP JT P T F% BOE

"VEJU $PNNJUUFFT (JWFO UIJT HSBOVMBS BQQSPBDI OP GVS < yp—
HSPVQT PG JOTVSBODF DPOUSBDUT JT SFRVJSFE 5IF VOEJTDPVHUFET¥$BIOBEKBPrANEDRU JFE

UP BMMPX GPS UIF UINF WBMVF PG NPOFZ BMPOHTJEF UIF XJEFS '$' XJUIJO UIF -*$ BOE |

$IBOHFT JO UIF SJTL BEKVTUNFOU GPS OPO GJOBODJBM SJTL BSFJBDBEHBHASFHBVPE BOE P JDFT

BOE JOTVSBODF GJOBODJOH DPNQPOFOUT JO UIF TBNF XBZ BTRYIGFORTFO FTUJNBUF '$'

51F (SPVQ FTUJNBUFT UIBU '$' XJUIJO UIF OFU PG SFJOTVSBOD¥O-¢SBOD M \DEPIDWHS B DFU SN T
GPS OPO GJOBODJBM SJTLT DPSSFTQPOE WFFBFINOFGIEFQDF MEOM\PSERODF DPOUSBDU E

BO VMUJNBUF UJNF IPSJ[PO /FU JOTVSBODF DPOUSBDU

5I|F SJTL BEKVTUNFOU GPS OPO GJOBODJBM SJTL JT TVCKFDU UP EJTDPVOUJOH BOE UIF DPOGJEFODF MFWFM JT

JOGFSSFE GPS UIF QVSQPTF PG EJTDMPTVSF 51F JOGFSFODF PtFUAP BDWHIGTELD 6B MEWEM B PREQEETIO BO BTTVNQUJIPO XIIJMF 1PN
BTTVNQUJPOT BSPVOE UIF QFSDFJWFE WPMBUJMJUZ PG FBDI QPROGHRAY EOEQRSBPYHRAEFHBIUIPD UPMJIIHFME P RPOVS BOE DIBOH
FOUJUZ MEWFM 7PMBUJMJUZ QBSBNFUFST BSF TFU XJUI SFGF$HEHP 9PFMBUPSEIJDBM JOUFSOBM BOE FYUFSOBM EBUB

CVU NBZ CF BEKVTUFE BU FBDI SFQPSUJOH EBUF UP SFGMFDU UIF QSFWBJMJOH FOWJSPONFOU BOE BTTPDJBUFE

SFTFSWF VODFSUBJOUJFT (JWFO UIF JOGFSFODF PG UIF DPOGJEFODF MFWFM UIF (SPVQ HFOFSBMMZ FYQFDUT

UIJT UP GBMM XJUIJO UIF SBOHF PG UIF Ul UP Ul QFSDFOUJMF .PWFNFOUT XJUIJO UIJT SBOHF

CFUXFFO QFSJPET BSF UP CF FYQFDUFE EVF UP GPS FYBNQMF TQFDJGJD MPTT FWFOUT PS B DIBOHF JO

UIFCNJY PG CVTJOFTT TVDI BT BO JODSFBTF JO MPOHFS UBJM DBTVBMUZ CVTJOFTT XSJUUFO 5IF (SPVQ

XPVME FYQFDU UP SFNBJO XJUIJO UIJT SBOHF VOMFETT UIFSF JT B DIBOHF JO SFTFSWJOH SJTL BQQFUJUF

5FC(SPVQMT SFTFSWF SJTL BQQFUJUF BOE NFUIPET VTFE UP EFUFSNJOF UIF SJTL BEKVTUNFOU GPS

OPO GJOBODJBM SJTL BOE UIF SFTVMUJOH DPOGJEFODF MFWFM XFSF OPU DIBOHFE GPS UIF DVSSFOU

GJOBODJBMGZFBS
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%0DUNHW ULVN , ., QVXUDQFH PDUNHW ULVN

.BSLFU SJTL JT UIF SJTL UIBU EFDJTJPOT NPWFNFOUT USFOETOPYSBYIRES BBPLUASPID HUREB MW P4 WpBhB @BDUPST XJUIJO FJUIFS
GJOBODJBM NBSLFUT JNQBDU UIF (SPVQ JO B XBZ UIBU JT GJOEBBMEFEMBRY MAPHMAOUNEBOOF(NBGbFY NEPoX!1JIDI UIF (SPVQ PQFSBI

NBSLFU SJTLT JODMVEF JNQBDU PO UIF (SPVQ 5IF (SPVQ JT FYQPTFE UP JOTVSBODF NBSLF
. JODMVEJOH UIF GPMMPXJOH

**OTVSBODF NBSLFU SJTL

***OQOWFEFTUNFOU SJTL TUIF BEWFOU PS DPOUJOVBUJPO PG B TPGU NBSLFU XIJDI NBZ SFT

**i0FCU SJTL BOE QSFNJVN SBUFT BOE PS UFSNT BOE DPOEJUJPOT GPS DFSUBJO M.

*7$VSSFODZ SJTL TUIF BDUJPOT BOE SFBDUJPOT PG LFZ DPNQFUJUPST XIJDI NBZ EJ

QSFNJVN WPMVNFT BOE SBUFT GFF MFWFMT BOE PUIFS JOQVU DF
SIFTF SJTLT BOE UIF NBOBHFNFOU UIFSFPG BSF EFTDSJCFE CFNMEX FU FWFOUT JODMVEJOH VOVTVBM JOGMBUJPO JO SBUFT XIJ
PG DPWFS SFTVMUJOH JO QPMJUJDBM JOUFSWFOUJPO PS OBUJP(
TGBJMVSF UP NBJOUBJO CSPLFS CJOEJOH BVUIPSJUZ BOE DMJFOU
TVCTUBOEBSE DIPJDF PG SJTLT XIJDI BSF JODPOTJTUFOU XJUI Ul
TDIBOHFT JO SFHVMBUJPO JODMVEJOH DBQJUBM HPWFSOBODF PS
TDIBOHFT JO UIF HFPQPMJUJDBM FOWJSPONFOU

51F NPTU JNQPSUBOU NFUIPE UP NJUJHBUF JOTVSBODF NBSLFU SJT
VOEFSXSJUJOHCTUBOEBSET 5IF (SPVQ NBOBHFT JOTVSBODF NBSLI
JODMVEJOHCUIF GPMMPXJOH

TSFWJFXT BOE BNFOET VOEFSXSJUJOH QMBOT BOE PVUMPPL BT OF

TSFEVDFT FYQPTVSF UP NBSLFU TFDUPST XIFSF DPOEJUJPOT IBWF

TQVSDIBTFT BQQSPQSJBUF DPTU FGGFDUJWF SFJOTVSBODF DPWF

TDMPTFMZ NPOJUPST DIBOHFT JO QSFNJVN SBUFT BOE UFSNT BOE

TDPOUJOVPVT SFHVMBUPSZ DBQJUBM NBOBHFNFOU UP TFFL UP FO
DBQJUBM UP VOEVMZ JOGMVFODF VOEFSXSJUJOH BQQFUJUF

TIBT B DPMMFHJBUF BQQSPBDI UPXBSET UBLJOH SJTL XJUI NPTU E
BOE QSF BVUIPSJTBUJPO QFFS SFWJFX

TSFWIJFXT BMM OFX BOE SFOFXBM CVTJOFTT QPTU VOEFSXSJUJOH

TSFWIJFXT PVUQVUT GSPN UIF FDPOPNJD DBQJUBM NPEFMT UP BTT
DMBTTFT BOE TFDUPST

TIPMET B NPOUIMZ 33% NFFUJOH UP EJTDVTT SJTL BOE SFJOTVSBO

TIPMET B RVBSUFSMZ 663% NFFUJOH UP SFWJFX VOEFSXSJUJOH TU

TIPMET SFHVMBS NBFUHYMHBTURKSU I
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v QYHVWPHQW ULVN

*OWFTUNFOU SJTL JT UIF SJTL UIBU NPWFNFOUT USFOET PS PUTFBUGBDA FSDFXJURGOURPUFFSFRWOBBE BB QBJIJWBER O UIF DPSF QP!
JOWFTUNFOU NBSLFUT IBWF B EFUSIJINFOUBM GJOBODJBM JNQBVB MWV IQ RSSUIGFMI® THFHIFVEIIQMV KIQHASOGWRMIP JT JOWFTUFE JO G
(SPVQ T JOWFTUNFOU QPSUGPMJP .PWFENFOUT JO JOWFTUNFO QB BEFRNWMUE @K BSEWINUD | BEFFSETWBO JWWSRH DPTUSVNFOUT DBTI BOE DBT!
JOUFSFTU SBUFT JOGMBUJPO SBUFT BOE DVSSFODZ FYDIBOHBGBUFHEHB NGR@HETU P HSOEBBMP 8TF RSB FBEPEOUIRG UIF TVSQMVT QP
BO BEWFSTF JNQBDU PO UIF WBMVF PG UIF (SPVQMT JOWFTUN P®$ FXPGRISSPA/PINI P

*OWFTUNFOU HVJEFMJOFT BSF FTUBCMJTIFE CZ UIF *OWFTUNFOIF $BRNQUIFWIFX TN BOBBP NQFPT BUITRO EVSBUJPO BOE BTTFU BMMP
*OWFTUNFOU HVJEFMJOFT TFU QBSBNFUFST XJUIJO XIJDI UIF (BPRPRFHVMBUESBOBM URPWFTQRPEWRBXOBBHET JO JOUFSFTU SBUFT BC
NVTU PQFSBUF "MM PG UIF (SPVQ T GJYFE JODPNF NBOBHFST BDEFUIPMWBKPEUBEP G WUBDQYBNBEBFUP QSPEVDF B IJHIFS SFUVSO X
JOWFTUNFOU NBOBHFST BSF TIJHOBUPSJFT PG UIF 6/13* XIJDI BQQBPKVNBNFOWPRPO BTTFU BMMPDBUJPO NBZ CF NBEF $POWFSTFWN

%FDFNCFSJ PG UIF (SPVQ T FYUFSOBMMZ NBOBHFE BTTRPWFNWYYRIUBP P @ BSEBHFNFOU T SJTL UPMFSBODF MFWFMT BO BE
JODMVEF HVJEFMJOFT PO QFSNJTTJCMF BTTFU DMBTTFT EVSBOBPNOBEBQHFIFBDBVPEIJWMREBMITUZ0 DME SFRPIGPMIP

NBUVSJUZ TFDUPST HFPHSBQIJDBM TPWFSFJHO BOE JTTVFS EIYFQE’J\XI%%DN§%NJQBIFQ§QBEM(JJFUbﬁ\s%%WMZJ{USVDUVSFE UP QFSG
NPOJUPSFE PO B NPOUIMZ CBTJT "OZ BEKVTUNFOUT UP UIF JOIy\H:V-\II-\'JJé\IIJ’:(S)I\LIJF%YJ‘]I'EF5M£QEE\F&E&@%W§TCUZP MINJU MPTTET JO CPU

UIF *OWFTUNFOU $PNNJUUFF BOE UIF #PBSE PG %JSFDUPST 3 F TDFOBSJPT 5IF (SPVQ NPEFMT WBSJPVT QFSJPET PG TJHOJGJ
5/F (SPVQ T CVTJOFTT NPEFM FNQIBTJTFT UIF QSFTFSWBUJPO PGWFHBIQNFEM BXPS UGP g SPWT TSIPIQ PEOE FYQPTVSFT 5IF TDFOBSJPT
TVGGJIDJFOU MJRVJEJUZ GPS UIF QSPNQU QBZNFOU PG DMBJNTXJMMDPORVG DB MEGF MU OIPYSFOVUER GN BDUUBRSNE PG UIF TDFOBSJPT
JODPNF TUSFBN BT GBS BT QPTTJCMF .BOBHFNFOU SFWJEXT UMPEBNQRTURJPDFH$SK QIR TRPORPEOUTURSET UIF QPSUGPMJP JNQBDU
BMMPDBUJPO PG UIF JOWFTUNFOU QPSUGPMJP SFHVMBSMZ U P 5F0 DQIFIQE WH MEBOHFSFNG TORFISFTU SBUFT

BOECPUIFS NBSLFU DPOEJUJPOT 5/F *OWFTUNFOU $PNNJUUFF PWFSTFFT B TUSB (CHHRO OB/IBINF L€ BTIMP [
5IF (SPVQ T GJYFE NBUVSJUZ QPSUGPMJPT BSF NBOBHFE CZ FWUFSIOBM BOWHFT UNF QSPNBOBHAWSEBMHF (SPSBUFHZ BOE TFFLT UP EF
BMTP IBT B QPSUGPMJP DPOTJTUJOH PG IFEHF GVOET QSJODJBBW Q BMMPEEIQ S PEN BDTJ FBOE WSIWBLFTU SIJTL BEKVTUFE SFUVS
JOWFTUNFOU GVOET 5IF QFSGPSNBODF PG UIF NBOBHFST JT N¥6QUPSHENFDUFORVBBBFGM T BPIJTFFL UP FOTVSF UIBU UIF (SPVQMT

5/F DPSF JOWFTUNFOU QPSUGPMJP JT BMJHOFE XJUI UIF (SP\PEOW? AMPoBSTERRC JHEBBY s Yilp s YA 5GP SITL QSFGFSFODFT

b
UPMFSBODF XIJMF UIF TVSQMVT JOWFTUNFOU QPSUGPMJIP BIRP PP MREFBORET v3IE T 3 B Fff$Q T GVSUIFS EFWFEMPQ UIF SJ°

EJWFSTJGJDBUJPO CZ JOWFTUJOH JO B XJEFS BSsBz PG BTTFUPRFGUIFHERs @3 NERRss0 QsPGIMFET TvDI BT
IJHI ZJFME TFDVSJUJFT QSJWBUF JOWFTUNFOU GVOET BOE IFEHF GVOET

8JUIJO UIF (SPVQMT JOWFTUNFOU HVJEFMJOFT BSF TVCTFUT PG HVJEFMJOFT GPS UIF DPSF QPSUJPO PG GVOET
SFRVJSFE UP NFFU OFBS UFSN PCMJHBUJPOT BOE DBTI GMPX OFFET GPMMPXJOH BO FYUSFNF FWFOU
5|lFTFCHVJEFMJOFT BEE GVSUIFS SFRVJSFNFOUT JODMVEJOH SFEVDJOH QFSNJUUFE BTTFU DMBTTFT IJHIFS
DSFEJU RVBMJUZ TIPSUFS EVSBUJPO BOE IJHIFS MJRVJEJUZ 5IF QSIJNBSZ PCKFDUJWFT GPS UIJT QPSUJPO PG
BTTFUT BSF DBQJUBM QSFTFSWBUJPO BOE QSPWJEJOH MJRVJEJUZ UP NFFU JOTVSBODF BOE PUIFS OFBS UFSN
PCMJHBUJPOT "MPOHTJEF JOUFSOBMMZ NBOBHFE DBTI UIF DPSF QPSUGPMJP IPMET GVOET TQFDJGJDBMMZ
BMMPDBUFE UP DPWFS QPUFOUJBM MJBCIJMJUJFT BMJHOJOH UIFJS EVSBUJPO XJUI UIBU PG UIF JOTVSBODF MJBCJMJUJFT
XJUlJO BO BHSFFE SBOHF 5IF DPSF QPSUGPMJP JT JOWFTUFE JO GJYFE NBUVSJUZ TFDVSJUJFT GJYFE NBUVSJUZ
GVOET BOE DBTI BOE DBTI FRVIJWBMFOUT 5IF DPSF QPSUGPMJP NBZ BU UJNFT DPOUBJO BTTFUT
TIJHOJGJDBOUMZ JO FYDFTT PG UIPTF SFRVJSFE UP NFFU JOTVSBODF MJBCIJMJUJFT PS PUIFS EFGJOFE
GVOEJOHCOFFET
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5/lF JOWFTUNFOU NJY PG UIF (SPVQ T JOWFTUNFOU QPSUGPMJIRBIFT BFIOGFAMEBRTIPO SJTL PG UIF (SPVQ T GJYFE NBUVSJUZ TFDVS.

BTCGPMMPXT

$PSF 4VSQMVT 5PU $PSF 4VSQMVT 5PUBM
"“T BU %FDFNCFS N N N N N N (PWESONFOU
41PSU UFSN JOWFTUN *OEVTUSJBM HPWFSONFOU
'JYFE NBUVSJUZ GVOL K K "JOBODJBMDTVNFS 6UJMIUZHFODJAISVDUVSFBUIFS
64 USEBTVSJFT “T BU %FDFNCFS N N N N
OUIFS HPWFSONFOU C 60JUFE 4UBUFT i<
64 NVOJDJQBM CPOET $BZNBO *TMBOET K K K K K
64 HPWFSONFOU BHF( K $BOBEB K K K
"TTFU CBDLFE TFDVS. 60JUFE ,JOHEPN K K K
64 HPWFSONFOU BHF( &VSPQF K K
/PO BHFODZ .#4
64 HPWFSONFOU BHF( K K K k OQUIFS
/PO BHFODZ DPNNFSD K SPUBM GJYFE NBUV
#BOL MPBOT K K
$PSQPSBUF CPOET
(PWFSONFOU
OUIFS GJYFE NBUVSJL K K K K
*OEVTUSJBM HPWFSONFOU
SPUBM GJYFE NBUVSJ ‘JOBODJPMODTVNFS 6UIJMIJWBHFODJFISVDUVSFHUIFS 5PUBM
1SJWBUF JOWFTUNFO K K "TBU %FDFNCFS N N N N N N N
JFEHF GVOET K K 60JUFE 4UBUFT
OUIFS JOWFTUNFOUT K K $BZNBO *TMBOET K K K K
5PUBM JOWFTUNFOUT $BOBEB K K K
60JUFE ,JOHEPN K K K
&VSPQF K
OUIFS

5PUBM GJYFE NBUV

4USVDUVSFE QSPEVDUT FYDMVEFT BOZ HPWFSONFOU TUSVDUVSFE QSPEVDUT
OUIFS JODMWEETT PWFSTFBT EFQPTJUT 4IPSU UFSN JOWFTUNFOUT IBWF CFFO E
DVSSFOUGCQFSJPE

-PDBUJPO SFQSFTFOUT UIF DPVOUSZ PG SJTL GPS UIF NBKPSJUZ PG UIF GJYFE
BWBJMBCMF UIF MPDBUJPO XJMM SFGMFDU UIF DPVOUSZ PG UIF *TTVFS
&VSPQF FYDMVEFT UIF 60JUFE ,JOHEPN

51F (SPVQ T OFU BTTFU WBMVF JT EJSFDUMZ JNQBDUFE CZ NPWFNF
IFME 'BJS WBMVFT DBO CF JNQBDUFE CZ NPWFNFOUT JO JOUFSFTL
UIF DVSSFOU FDPOPNJD FOWJSPONFOU BOE PVUMPPL
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,QWHUHVW UDWH ULVN *O BEEJUJPO UP EVSBUJPO NBOBHFNFOU UIF (SPVQ NPOJUPST 7B3
L LQYHVWPHQWYV UIF(;FTUJNBUFE GBJS WBMVFT PG JUT DBTI BOE JOWFTUFE BTTFUT
. §733 DBMDVMBUJPO JT FSGP NFE VTJOH WBSJBODF DPWBSJBC
OUFSFTU SBUF SJTL JT UIF SJTL UIBU NPWFNFOUT JO NBSLFUd §§FT6JES@,\5JCFJEQ<'4%D¢, PB%% PEMMZ | F JOWFTUNFOU QPSUGP|

DPSSFMBUFE XJUIl UIF JOUFSFTU SBUFT TFU CZ DFOUSBM CBOL\)—T\]IBWEI'@ I%)I:i’b %gEIMU QF[Q]Q)J NP]I%\IFQ\PTDUSPFQ'F TEDVSJUZ WBMYV
UIF WBMVF PG UIF (SPVQ T BTTFUT BOE MJBCJMJUJFT 5IF (SPV RA%%WS'II j\ld: V@ﬁéH \}VMI\I/DI \N%M@é% SJTL BOBMZTET BT XE

DPNQSJTFE PG GJYFE NBUVSJUZ TFDVSJUJFT BOE DBTI BOE DBgéﬁg}de\éEEl\@ HE 'd leM ﬁJ]MJ%ylg‘g%l%%QQSPYJNBUF UIF SJTI

PWFSTFBT EFQPTJUT IFME CZ UIF TZOEJDBUFT JO USVTU GPS UIE CFOFGJU PG ép | MEFST JO UIPTF

PWFSTFBT KVSJTEJDUJPOT 5IFZ DPOTJTU PG IJHI RVBMJUZ TIﬁ'ﬂ:UQLS\ﬂ@EPU]WdﬁYB ] @§U@§JUEBwaTv§§@ﬁﬁﬁDFE JT BO BOOVBM 7B:
5IFCGBJS WBMVF PG UIF (SPVQMT GJYFE NBUVSJUZ QPSUGPMJIMBW KM oFQE M 2 DN PEWE P SFMBUFEIQWFTUNFOU QPSUGPMIJF
NPWFNFOUT JO NBSLFU JOUFSFTU SBUFT *G NBSLFU JOUFSFTWNBBOMIEESBMM 1AR ¥BYSIWeNVR PE 1QFU(IEPURGMFE CFMPX PG UIF

GJYFE NBUVSJUZ TFDVSJUJFT XPVME UFOE UP SJTF BOE WJDF'WSE%;[P@ 5IF BQQSPQSJBUFOFTT PG UIJT NFBTVSF JT DPOTJEFSFE (
OGCCFIBMG PG UIF_ #PBSE PG %JSFDUPST PO BO BOOVBM CBTJT
51F TFOTJUJWJUZ PG UIF QSJDF PG GJYFE NBUVSJUZ TEDvsIudr? B BPSUB 0 EER TR AW RS LR N AW NPT

JOCJOUFSFTU SBUFT JT JOEJDBUFE CZ UIFJS EVSBUJPO 5IF H§FH‘BLﬂSBVEQMFTDR/%@L\!EMﬂE@sFBEU\@B‘éMBJHJFJR@T:@@ESBJTUGPMMPXT
QSJDF WPMBUJMJUZ UP NPWFNFOUT JO JOUFSFTU SBUFT S5IF
JOWFTUNFOU QPSUGPMJP UP JOUFSFTU SBUF NPWFNFOUT JT EFUBJMFE CFMPX BTTV

JO JOUFSFTU SBUFT "T BU %FDFNCFS
Ul QFSDFOUJMF DPOG

"T BU %FDFNCFS — N *ODMVEJOH UIF JNQBDU PG JOUFSOBM GPSFJHO FYDIBOHF IFEHFT

*NNFEJBUF TI1JGU JO ZJFME
LL 'LVFRXQWLQJ DSSURDFK RQ WKH /,& DQG WKH $,&

51F (SPVQ T -*$ BOE "*$ BSF EJTDPVOUFE PO JOJUJBM SFDPHOJUJP(
SBUFT BU FBDI RVBSUFS FOE EBUF BOE BSF UIFSFGPSF TFOTJUJWF

51F (SPVQ BQQMJFT UIF CPUUPN VQ BQQSPBDI XIFO EFSJWJOH JUT
-*$ BOE UIF "*$ 51JT BQQSPBDI SFRVJSFT UIF VTF PG BO BQQSPQS.
QMVT B TQFDJGJD JMMJRVJEJUZ QSFNJVN BCPWF UIF SJTL GSFF ZJ
MJRVJEJUZ PG UIF JOTVSBODF DPOUSBDU DBTI GMPXT DPNQBSFE U
5/FCSJTL GSFF ZJFMET BOE JMMJRVJEJUZ QSFNJVN BSF EFSJWFE V
QBSUJFT XJUI NBOBHFNFOU KVEHFNFOU BQQMJFE XIFSF BQQSPQSJ

MJ J X1 JT JOGPSNFE CZ UIF JNQMJFE
51F (SPVQ NJUJHBUFT JOUFSFTU SBUF SJTL PO UIF JOWFTUNFO gg% E&%H%g&@%\&o B]p%k
NPOJUPSJOH EVSBUJPO SBOHFT JO JUT JOWFTUNFOU HVJEFMJ §U§ ; \Lyl gd QPFp «EF% e Py 5 CPOET EFUFSNJOFE
NBUDIFE UP UIF NPEFMMFE EVSBUJPO PG UIF OFU JOTVSBODF BFOBPEUXBIBETMQABFEPNIPBQYOMZ JHRRYUEMIBUIPO DPOUSBDUT B
SBOHF 5IF QFSNJUUFE EVSBUJPO SBOHF GPS UIF TVSQMVT QPSUGPMD PO RRNQRPEPHEBBEF c3IWPIHEBET3$ BOE IBT UIFSFGPSF

5|[F PWFSBMM EVSBUJPO GPS GJYFE NBUVSJUZ TFDVSJUJFT NBOIEHFLIJEIF%EI'IJEOO é:'PIVP]&\ERI\,\:IB OPUEJ-I—'IDPVOU UIFTF CBMBODFT

ZFBST %FDFNGFSZFBST

NFOUT PG TIBSFIPMEFST
N FRVJUZ

PG TIBSFI
FRV
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5/|1F GPMMPXJOH UBCMF TFUT PVU UIF POF UISFF GJWF BOE FBWF@G Z2FB$NJFME DVSWFT SJTL GSFF SBUF

QMVT JMMJRVJEJUZ QSFNJVN VTFE UP EJTDPVOU UIF DBTI GMFi)é'E FFGSJJq.'[VJSrBQH:FSl?]I?.QLbﬁgeLUFIP'JETBVJFSE\Aﬁé),\h—__VF PG UIF (SPVQ T JOW
c?gpuE

SFJOTVSBODF DPOUSBDUT IFME GPS UIF (SPVQ T NBKPS DVSSF OHFT JO NBSLFU QSJDFT PUIFS UIBO UIPTF BSJTJOH GSPN J

SJTL XIFUIFS UIPTF DIBOHFT BSF DBVTFE CZ GBDUPST TQFDJGJD
NBSLFU GBDUPST

"T BU %FDFN ZFBS ZFBST ZFBST ZFB ZFBS ZFBST ZFBST ZFBST

64% 51F (SPVQ T QSJDF SJTL FYQPTVSF SFMBUFT UP QSJWBUF JOWFTUN
(#1 JOWFTUNFOUT UIBU BSF RVPUFE JO BO BDUJWF NBSLFU BSF SFDPH
863 EFFNFE UP CF UIF BQQSPYJNBUF FYJU QSJDF *G UIF NBSLFU GPS
£ CF BDUJWF UIFO UIF (SPVQ FTUBCMJTIFT GBJS WBMVF VTJOH WBM

51T JODMVEFT DPNQBSJTPO UP DPNQBSBCMF PSEFSMZ USBOTBDU.

5/F GPMMPXJOH UBCMF QSFTFOUT JOGPSNBUJPO PO IPX SFBTPRBEWL HPEPYIMPHAEBRRRPFIERFHF @PANESHY sRwpr PUIFS JOEJDFT UP<
DPVME JNQBDU UIF WBMVBUJPO PG UIF OFU JOTVSBODF DPOUS¥BYWRIBIECAMYEPEPIREP G YBRcR TR RBNNE®MZ VTFE CZ NBSLFU QB:
TIBSFIPMEFST FRVJUZ 6QEMSFOIBIE' DVESSEOU BNPVOU PG UIF (SPWYTFMPJSIDF EFDSFBTF BUXP %MD FRNENVDF UIF WBMVF PG PVS (

DPNQPOFOAMZ UIF -*$ DPNQPOFOU PG JOTVSBODF DPOUSBDU MIBWEWMUNFBOU B ETFB'OE DPRIFP QVOEB PIBZMBRQSP YBNBBRRES
SFJOTVSBODF DPOUSBDU BTTFUT BSF TFOTJUJWF UP QPTTJCMF DIRIQMMORO JOUFSFTU SBUF SJTL WBSJBCMFT

BOWSRINEHIAN - o7 susours Loy B6EJLYDWLYH ILQDQFLDO LQVWUXPHQWYV
Al SRR %FDENCRSIBSEIPMEFSTIF (SPVQMT JOWFTUNFOU HVJEFMJOFT QFSNJU UIF JOWFTUNFOU N
N N DVSSFODZ DPOUSBDUT UP NBOBHF GPSFJHO DVSSFODZ FYQPTVSF
*OTVSBODF DPOUSBDU MJB( SFHVMBSMZ 5IF (SPVQ NBZ BMTP VTF 05$ PS FYDIBOHF USBEFE NB
3FJOTVSBODF DPOUSBDU B1 JOUFSFTU SBUF SJTL BOE GPSFJHO DVSSFODZ FYQPTVSFT 5IF (SP
/FU JOTVSBODF DPOUSBDU EFSJWBUJWFT SFMBUFE UP UIF GPMMPXJOH UZQFT PG SJTLT JOUF

BOECDSFEJU SJTL
JODSFBTF JO ZJFME DVSV
*OTVSBODF DPOUSBDU MJB(
3FJOTVSBODF DPOUSBDU B1

/FU JOTVSBODF DPOUSBDU

5/F BOBMZTJT JT CBTFE PO B DIBOHF JO BO BTTVNQUJPO XIJMF IPMEJOH BMM PUIFS BTTVNQUJPOT
DPOTUBOU *O QSBDUJDF UIJT JT VOMIJLFMZ UP PDDVS BOE DIBOHFT JO TPNF PG UIF BTTVNQUJPOT NBZ CF
DPSSFMBUFE
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JRUZDUG IRUHLJQ FXUUHQF\ FRQWUDFWYV 51F (SPVQ IBT UIF GPMMPXJOH PQFO GPSXBSE GPSFJHO DVSSFODZ

' GPSXBSE GPSFJHO DVSSFODZ DPOUSBDU JT B DPNNJUNFOU UP QVSDIBTF PS TFMM B GPSFJHO DVSSFODZ BU B
GVUVSF EBUF BU B EFGJOFE SBUF 5IF (SPVQ NBZ VUIJMJTF GPSXBSE GPSFJHO T UP HBJO

FYQPTVSF UP B DFSUBJO DVSSFODZ PS NBSLFU SBUF UP NBOBHF UIF JNQBDU AASRRICTER AR OV & P/S PP @OV /PUJPOBMU OPUJPOBM
TIPSU MPOH MPOH TIPSU MPOH TIPSU

DVSSFODJFT PO UIF WBMVF PG JUT GPSFJHO DVSSFODZ EFOPNJQBUFREd@WF TU \ Jopr M N N
SFMBUFE DVSSFODZ FYQPTVSFT BOE PS FYQFOTFT SBOBEJBO %PMM K K

'PSXBSE DPOUSBDUT FYQPTF UIF (SPVQ UP DSFEJU NBSLFU B®BEVSBRVJIEJUZ SJ K TFT GSPN

UIF QPUFOUJBM JOBCJMJUZ PG DPVOUFSQBSUJFT UP QFSGPSN"VOEBEBMJIB QU HPN K 51F (SKVQ K K
JT FYQPTFE UP NBSLFU SJTL UP UIF FYUFOU UIBU BEWFSTF DIBQEEMPOBVS JO G UIF K

VOEFSMZJOH GPSFJHO DVSSFODZ -JRVJEJUZ SJTL SFQSFTFOUF#ld51QP EPHFEIM. K 3Z OPUKCF

BCMF UP SBQJEMZ BEKVTU UIF TJ[F PG JUT GPSXBSE QPTJUJPQL KB SFBTPOE PG IJHI

WPMBUJMJUZ BOE GJOBODJBM TUSFTT 5IFTF SJTLT BSF NJUJHBUFE CZ SFRVJSJUH B NJUJNVN DPVOUFSQBSUZ

DSFEJU RVBMJUZ SFTUSJDUJOH UIF NBYJNVN OPUJPOBM FYQPTVSFIBHFVB QESSDNFOUBHF PG UIF JOWFTUNFOU

QPSUGPMJPMT FTUIJNBUFE GBJS WBMVF BOE SFTUSJDUJOH FYQRESEITYPIHRIFE IHhG 1DV P QPP REpYREXWMIRVBMMMEF BCMF UP TFS\
BOEGJO BHHSFHBUF BT B QFSDFOUBHF PG UIF JOWFTUNFOU QBSYSBYIEMTSFQEINRBTE $8FFOVEMYE JUT FYUFSOBM CPSSPXJOHT
8IFSF GPSXBSE GPSFJHO DVSSFODZ DPOUSBDUT BSF XJUIJO FYUFY6EBMMz NBYBHPO J QW BHINHFGB O QSSPNIRBM BNPVOU PG
UIFZ BSF EJTDMPTFE BT PUIFS JOWFTUNFOUT 8IFSF UIFZ BSF NBOBBEEOBISFHDOREFJZz BFRQBEBECYFURPZ 4FQUFNCFS TFF OPUF
BSF EJTDMPTFE BT FJUIFS PUIFS SFDFJWBCMFT PS PUIFS QBZBEWMFY PET BOBHSPONAES F BU B SBUF QFS BOOVN FRVBM UP UIF Q

5lF OPUJPOBM BNPVOU PG B EFSIJWBUJWF DPOUSBDU JT UIF VO%“&%I/I?JBEFIE\‘}EOTLPJ%FZB\EQPPGO XIJl?Io&B%NFOClFTJT QPJOU TUFQ VR

PCMJHBUJPOT BSF DBMDVMBUFE " MPOH QPTJUJPO JT FRVIJWBMFOASRMQACMZEYRAPUNFEVOREFOUWFSGH W EBEYFORAL JO UIF GVUVSF JG (
XIFSFBT B TIPSU QPTJUJPO JT FRVIJWBMFOU UP IBWJOH TPME WBUFSEBMWZ 6 HCHBFSFOWMDESPN UIF FYJTUJOH SBUFT PO UIF EFCU J

5|F OFU HBJOT PS MPTTFT PO UIF (SPVQMT EFSIJIWBUJWF GJOBODJBM JOTUSVNFOUT SFDPHOJTFE JO UIF
DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIFOTJWF JODPNF BSF BT GPMMPXT

- N

/FU GPSFJHO FYDIBOHF MPTTFT PO GPSXBSH

'PS UIF ZFBS FOEFE %FDFENCFS

51F FTUIJNBUFE GBJS WBMVFT PG UIF (SPVQMT EFSIWBUJWF JOTUSVNFOUT BSF BT GPMMPXT

OUIFS OUIFS oul OUIFS OUIFS OUIFS
SHORVASS RURNESICA R SRACReR =R 4= JOWFTUNBGDFIWBCRBZBCMFT

"T BU %FDFNCFS N N N

'PSXBSE GPSFJHO DVS¢ K
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,9 &XUUHQF\ ULVN

$VSSFODZ SJTL JT UIF SJTL UIBU NPWFNFOUT JO DVSSFODZ FYDIBOHF SBUFT IBWF B EF4SJNFGBOH GUOB QEDIBMFOOUIFS  5PUBM
JNQBDU PO UIBIESE®SWY Q VOEFSXSJUFT GSPN NVMUJQMF MPDBUJPYT BoE syTLT BSF BTTVNFEPS M N N N
B XPSMEXJEF CBTJT 3JTLT BTTVNFE BSF QSFEPNJOEOWWY @ RPN T0RRELBA SRV IV vpsT

FYQPTFE UP DVSSFODZ SJTL UP UIF FYUFOU JUT BTTFUT BOE N PDSVFE JOUFSFTU $pNjoBUFE 0 EiceFsFolf

DVSSFODJFT UP JUT 64 EPMMBS SFQPSUJOH DVSSFODZ 5IF FY*OWFTUNFOUT PTTFT X1JDI BSJTF PO K

UIFTF BTTFUT BOE MJBCJMJUJFT JNQBDU UIF DPOTPMJEBUFE T3FJOTVSBODF DPOUSFIFOTJWF JODPNF

51F (SPVQ IFEHFT NPOFUBSZ OPO 64 EPMMBS MJBCIMJUJFT Qs 0Y!FS SFDFIWBCMET, epyymps sTrruT Tvu K

NBZ BMTP VTF EFSJWBUJWFT UP NJUJHBUF GPSFJHO DVSSFOD_ OWFTUNFOU JO BTT.yo 7 NBJO &PSFJIHO K K
DVSSFODZ FYQPTVSF SFMBUFT UP JUT JOTVSBODF DPOUSBDU MIBEYWSUYEF BOEFYRIOTVSBODF DPOUSBDU BKIFUT K
JOWFTUNFOUT BOE DBTI BOE DBTI FRVIJWBMFOUT BOBIFUIFBYKLISPQFSUZ QMBOU B/{E MIJBCIJMJIUJFT K K K
VTFT GPSXBSE GPSFJHO DVSSFODZ DPOUSBDUT GPS UIF QVSQPORBOBINBIGBIHUOAHIDVSSFODZ FYQPTVSFT K K

51FC(SPVQMT BTTFUT BOE MJBCIJMJUJFT DBUFHPSJTFE CZ DVSSFOBM BUTBIFUBSTUS8BOTMBUFE DBSSZJOH BNPVOU
BSF BT GPMMPXT

64 4UFSMJOH &VSP+BQBOFTF :FOOUIFS 5PUBM
4UFSMJOH &VSPFBQBOFTF :FOOUIFS -JBCIJMJUJFT N N N N N N
“TTRUT = s s s *OTVSBODF DPOUSBEL
$BTI BOE DBTI FRVJIW OUIFS OBZBOMET < ‘
"DDSVFE JOUFSFTU ¢ K K
COWETUNFOUT K $PSQPSBUJPO UBY Q K K K
3FJOTVSBODE DPOUS %FGFSSFE UBY MJBC K K
OUIFS SFDFJWBCMFT K "FBTF MJBCJMJUJFT K K
$PSQPSBUJPO UBY S K K K -POH UFSN EFCU K K K K
*OWFTUNFOU JO BTT K K K K 5PUBM MJBCJIJMJUJFT
3JHIU PG VTF BTTFU] . i 5/F JNQBDU PO OFU JODPNF PG B QSPQPSUJPOBM GPSFJHO FYDIBO
1SPQFSUZ QMBOU B! K K K EPXO GPS UIF BHHSFHBUFE UPUBM PG BMM OPO 64 EPMMBS DV
*OUBOHJCMF BTTFUT K K K BU UIF ZFBS FOE TQPU SBUFT XPVME CF BONEMBSPE&FIDFRSRDDSFBT
SPUBM BTTFUT BT BU J BO JODSFBTF PS EFNSHMBIUP®G
64 4UFSMJOH &VSPBQBOFTF :FOOUIFS 5PU
-JBCIMJUJFT \} N \ N \} N
*OTVSBODF DPOUSBE
OUIFS QBZBCMFT K
%FGFSSFE UBY MJBC K K
-FBTF MJBCJMJUJFT K K
-POH UFSN EFCU K K K K

5PUBM MJBCJIJMJUJFT
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5lF NBUVSJUZ QSPGJMF PG UIF JOTVSBODF DPOUSBDUT JTTVFE BO|

-JRVJEJUZ SJTL JT UIF SJTL UIBU DBTI NBZ OPU CF BWBJMBCMPD%G(SMQABé&JHBUJPOT XIFO UIFZ BSF EVF

XJUIPVU JODVSSJOH BO VOSFBTPOBCMF DPTU 5IF (SPVQ T NBJO FYQPTVSFT UP MJR
SFTQFDU UP JUT JOTVSBODF JOWFTUNFOU BOE PQFSBUJPOBM BDUJWJUJFT 5IF (SEaan -
SJTL JG QSPDFFET GSPN GJOBODJBM BTTFUT BSF OPU TVGGJDJFOU UP GVOE PCMJH
JOTVSBODF DPOUSBDUT JTTVFE 5IF (SPVQ DBO CF FYQPTFE UPrEBJIMZoPBMMT PO J

:FBST VOUJM MJBCJMJUZ CFDPNFT EVF VOE

GJOBC( -FTT U
QPTJL PO OOF UP L 5ISFF UP OWFS 5PU
N N

BTTFUT QSJODJQBMMZ UP TFUUMF JOTVSBODF DMBJNT BOE UR GMAF U8 ¥ T3rBRRRBK!

DBUBTUSPQIF MPTT

OUIFS QBZBCMFT K K K

5/F NPTU TJHOJGJDBOU FYQPTVSFT JO SFMBUJPO UP UIF (SPVQFR$P TWRRQNG BRIV

TMBSHF DBUBTUSPQIJD FWFOUT PS NVMUJQMF NFEJVN TJ[FE FWPOWT WS RVEIBCUTVDD
SFRVJSFNFOU UP QBZ B MBSHF WBMVF PG DMBJNT XJUIJO B SF¥MBUBWFMZ TIPSU UJNF

BDDPVOUT

TGBIJMVSF PG JOTVSFET PS DFEBOUT UP NFFU UIFJS DPOUSBDUVBM PCMJHBUJPOT XJUIl SFTEEEP WoWR Wikcsmiuz cFDPNFT EVF VOEJTDPVOU

QBZNFOU PG QSFNJVNT JO B UIJNFMZ NBOOFS BOE

TGBIJMVSF PG SFJOTVSFST UP NFFU UIFJS DPOUSBDUVBM PCMJHBUJPOT XJUI SFTQFDUG%&%%J’EM@ggé\L QLHSIIDSQF UF

DMBJNT JO B UJNFMZ NBOOFS

4UBUFNFOU PG

OWFS 5PU
"T BU %FDFNCFS N N

5/|F NPTU TJHOJGJDBOU FYQPTVSFT JO SFMBUJPO UP UIF (SPVQOI'Ty&\?IQPEI\H:PQJuégau...uuu. T BSF BT GPMMPXT

TBEWFSTF NBSLFU NPWFNFOUT BOE PS B EVSBUJPO NJTNBUDI

BZBC K K K

Li? i&@#g%%% 8]F,ISFTVMUJOH JO
JOWFTUNFOUT CFJOH EJTQPTFE PG BU B TIHOJGJDBOU SFBMJ E

TBO JOBCJMJUZ UP MJRVJEBUF JOWFTUNFOUT EVF UP NBSLFU

TEOE VI PR FFCU

5PUBM

51F NBUVSJUZ EBUFT PG UIF (SPVQMT GJYFE NBUVSJUZ QPSUGPMJP BSF BT GPMMPXT

$PSF 4VSQMVT 5PU $PSF 4VSQMVT 5PUBM
"T BU %FDFENCFS N N N N N N

-FTT UIBO POF ZFBS
#FUXFFO POF BOE UX
#FUXFFO UXP BOE UIS
#FUXFFO UISFF BOE C
#FUXFFO GPVS BOE G
OWFS GJWF ZFBST
"#4 BOE .#4

5PUBM GJYFE NBUVSJ

4JODF UIF (SPVQ BQQMJFT UIF 1"" NPEFM GPS BMM JOTVSBODF DPOUSBDUT JTT'
MJBCJMJUZ GPS JODVSSFE DMBJNT BOE IBT CFFO QSFTFOUFE PO BO VOEJTDPV
5lF NBUVSJUZ QSPGJMF PG MPOH UFSN EFCU JODMVEFT BDDSVFE JOUFSFTU

8JUIJO UIF UBCMFT TIPXO BCPWF UIF JOTVSBODF DPOUSBDU MJBC
XIFO UIF DMBJNT JO SFTQFDU PG JOTVSBODF DPOUSBDUT JTTVFE C
TFUUMFE "MM PUIFS MJBCIJMJUZ CBMBODFT XJUIJO UIF UBCMF EJT
SFMFWBOU DPVOUFSQBSUZ DPVME DPOUSBDUVBMMZ SFRVJSF UIF (
PG UIF BCPWF NBZ EJGGFS GSPN DPOUSBDUVBM NBUVSJUJFT CFDB
SJHIU UP DBMM PS QSFQBZ DFSUBJO PCMJHBUJPOT XJUI PS XJUIPV

81 JMF UIF FTUJNBUJPO PG GVUVSF DBTI GMPXT JO SFMBUJPO UP VI
BOE JODPSQPSBUFT B TIHOJGJDBOU BNPVOU PG KVEHFNFOU UIF U
VODFSUBJO BOE DBOOPU CF QSFEJDUFE BT TINQMZ BT GPS PUIFS ¢
TUBUJTUJDBM UFDIOJRVFT QBTU FYQFSJFODF BOE NBOBHFNFOU T
EFUFSNJOF B MJLFMZ TFUUMFNFOU QBUUFSO CBTFE PO UIF FBSMJF
SFRVIJSFE CZ UIF SFMFWBOU DPVOUFSQBSUZ UP NBLF QBZNFOU 5]I
XJUIJO UIF JOTVSBODF DPOUSBDU MJIJBCIMJUJFT PF BFNOFSESBODF
%FDFNCFSJ OJM UIBU BSF QBZBCMF PO EFNBOE
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"T BU %FDFNCF3BTI BOE DBTI FRVIWBMRNOMMMFSF %FDFNCFSIF UBCMF CFMPX QSFTFOUT BO BOBMZTJT PG UIF (SPVQMT NBYJN\
NJMMJPO 5IF (SPVQ NBOBHFT JUT MJRVJEJUZ SJTLT UISFUALJCBTUOWFOUNFOS SBISBUKHZ UP IPME

IJHI RVBMJUZ MJRVJE TFDVSJUJFT TVGGJDJFOU UP NFFU JUT JOTVSBOD A ROE D OFBS UFSN

MJRVJEJUZ SFRVJSFNFOUT 5IF DPSF QPSUGPMJP XJUI JUT TVCTFU PG HVJEF GVOET BSF

SFBEJMZ BWBJMBCMF UP NFFU QPUFOUJBM JOTVSBODF MJBCJMJUJFT QMVT P SSIEISFNFOUT 30 BE (opor

FYUSFNF FWFOU *O BEEJUJPO UIF (SPVQ IBT FTUBCMJTIFE BTTFU BMMP DB U JPEREEIOISRER da =8 N0 RION BN F IBP S 'BYFE NBL  SFJOTV!

XJUIJO UIF JOWFTUNFOU HVJEFMJOFT TVDI UIBU UIF NBKPSJUZ BG Ul ch@M FT U EREEEEREE R ity B (g 0 M Fovmpvs PPOUsSED
BTTFUT X1JDI DPVME CF DPOWFSUFE JOUP DBTI QSPNQUMZ BOE-BU NJOJNBM FY K K
NPOJUPST NBSLFU DIBOHFT BOE PVUMPPL BOE SFBMMPDBUFT BTTRUT.BT EFFN K K
"T BU %FDFNCRSIF (SPVQ DPOTJEFST UIBU JU IBT NPSF UIBO BEFRVBUF MJRV
PCMJHBUJPOT BT UIFZ GBMM EVF BHE HEH HEH K
' & UHGLW ULVN gg'UFBSM K K
$SFEJU SJTL JT UIF SJTL UIBU B DPVOUFSQBSUZ NBZ GBJM UP ®BZ PS SFOBZ o crovu rorcwormousro
F TV, (o] m T B JOO BOVANETFF S

SIF (SPVEWTPTFE UP DSFESU SITL 0 SFTQFDU PG JUT GovFE NEUVRHIEATGESUIABEGES DEHIIVIRRS SRS Jopomerrs
DBTI FRVIWBMFOUT BDDSVFE JOUFSFTU SFDFJWBCMF EFSJWB UJYF &) OROOH BMehBTWEMNFOUT BNPVOUT
SFDPWFSBCMF GSPN SFJOTVSFST XJUIJO SFJOTVSBODF DPOUSBDU BTTFUT BNPVOUT SFDFJWBCMF GSP
JOTVSFET BOE DFEBOUT JODMVEFE XJUIJO JOTVSBODF DPOUSEDY MIMBERBU JFTP B EAREE I BMMBERFSBQIJD SFHIJPOT JO X1JD

EPFT OPU IBWF B TJHOJGJDBOU DPODFOUSBUJPO PG DSFEJU SJTL |
$SFEJU SJTL PO UIF GJYFE NBUVSJUZ QPSUGPMJIP JT NJUJHBUFE UISPVHI UIF SPV§MT QPMJDZ UP JOWFTU JO
JOTUSVNFOUT PG IJHI DSFEJU RVBMJUZ JTTVFST BOE UP MINJUTUIRBN®VNEHTAEY SEE?@TF%LH@S%S)%E’L‘JP SJTL BSJTJOH GSPN JO
SFTQFDU UP QBSUJDVMBS SBUJOHT DBUFHPSJFT BOE B0z POF JTTVESM¥PEPs ju SO ERGEE REMAPRo £ I BISSFMBUFT UP UIF FMFN
FRVIWBMFOU SBUJOH PG ### #BB NBZ DPNQSJTF oP NPSF UIBK TVSBEDFRARMRBEEFVIRBIMNEYBETUGBMBODF XIJDI BSF DPOTJEF:
GJYFE NBUVSJUZ QPSUGPMJP *O BEEJUJPO OP POF JTTVFS XxJOFBICIRBYNE ;RS %Y BEREIVBREBUTsREE SFJOTUBUFNFOU QSF
BHFODZ TFDVSJUJFT PUIFS ( HPWFSONFOU HVBSBOUFFE TFDYENYYFTIBPIMRAELRMABRZOEBEEN FHERMBBHODF CVTIORTT

TPWFSFJHO EFCU TIPVME FYDFFE PG UPUBM NBSLFU WBMV&$P GBWF GBEFOEERBBSSJOEE)B B UFRMIRR G FS BEOME BGFBENCF S
(SPVQ JT UIFSFGPSF OPU FYQPTFE UP BOZ TJHOJGJDBOU DSFEgU%P%Q%@ﬁﬁ@éTﬁO%@UIFS JUT GJYFE
NBUVSJUZ JOWFTUNFOU QPSUGPMJP PS DBTI BOE DBTI FRVIJWEM % D J IE UVSJUZ TFDVSJUJFT

JTTVFE CZ UIF 64 HPWFSONFOU BOE HPWFSONFOU BHFODJFT BOFEPRUPBABMI EGZ2TSBUFEIRPNFEPNFMBTT SFTVMUJOH GSPN JOBEFR

$SFEJU SJTL PO JOTVSBODF DPOUSBDU DBTI GMPXT GSPN JOT%:FE%P%?UEQEF%%EOUJ@ T i F%?E]EoggSBODF FYUFSOBM FWFOUT SIF
DPOEVDUJOH CVTJOFTT XJUI SFQVUBCMF CSPLJOH PSHBOJTBUJBBTY 51 Ul BMPYEUTFIS LFZ PQFSBUJPOBM SJTLT BOE
FTUBCMJTIFE SFMBUJPOTIJQT BOE CZ SJHPSPVT DBTI DPMMFDYIPOTBEP b PEVSFPEENMER WM |ET BCTIEIJBSIFT DBQJUBM NP
CSPLFS BQQSPWBM QSPDFTT JO QMBDF #JOEJOH BVUIPSJUJFTBRFF MRQRKHU PP NHUYNSIEBBE NI FPEBPoQBM\PLQFSBUIJPOBM SJITL L
JODMVEJOH DSFEJU DPOUSPM $SFEJU SJTL GSPN SFJOTVSBODRQAFFPBUSBROBMBIT lcMP BTV N FBIINB @ IRGONEBBEAPEJT BOE PQFSBUJF
CZ UIF SFWJFX BOE BQQSPWBMBFIGESFDOVTVEESI DFDNFSBV B XBSE TRYBSAFBIEZODF4" SFQPSU UP UIF -)- #PBSE PG %JSFDUPST FOUJUZ

TFDUJPO BCPWF 3$$CSFQPSUJOH

3FJOTVSBODF DPOUSBDUT IFME JO UIF UBCMF CFMPX SFQSFTFOR NBOBRFEFPQRFFBEPREBM SNOPOFAYET{PREVQ IBT INQMFNFOUFE B S
SFJOTVSBODF DPOUSBDU BTTFUT 5IFTF IBWF CFFO QSFTFOUFH PMIBFV FEQF S PRFEY er PSFBBREDVNFOUFE BOE JEFOUJGZ UIF LI
SFQSFTFOU UIF NBYJNVN FYQPTVSF UP DSFEJU SJTL DPOTJEFSQ®RMPHIF FIpvRZTSBELMPFARBPUPSETRYWF CFFO FTUBCMJITIFE BOE BS

CBMBODFT XIFSF BQQMJDBCMF VOEFS UIF SFMFWBOU SFJOTVSBONEM MBI SFDNVAOEROE OFBS NJTT SFQPSUJOH QSPDFTT IBT CFF
NBOBHFNFOU GVODUJPO GBDJMJUBUFT B RVBSUFSMZ SJTL BOE DP

EFUBJMFE DPOUSPM WBMJEBUJPO BOE UFTUJOH UIF PVUDPNFT PG
PQJOJPO PG UIF PWFSBMM DPOUSPM FOWJSPONFOU
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5|F (SPVQ T JOUFSOBM BVEJU GVODUJPO QSPWJEFT JOEFQFOEFIFUGKHPBSKBGEDW PRIWIOCS BB $ EOWFH U (FMBOIVMOBDQSPDFTT DPWFST B Ul
BOE DPNQMFUFOFTT PG LFZ SJTLT BOE DPOUSPMT BOE JOEFQBOEF®QMMIWTF BJ G YWNIC B$FPEKGC GFOTIWMPQESBUSPDOT BOE TDFOBSJP |
PG UIFTF UISPVHI TBNQMF UFTUJOH S5IF IJHIFTU SBUFE SJTL BBE6BOMBSIB DP GFMEASHFE SSPFE BVAFUTBODYBMWIAUZ BOE TUSFTT UFTUJ
NFEJVN SJTL BSFBT FWFSZ UXP ZFBST BOE UIF MPXFTU SJTL BSIPBF FWBSENHSIRFSBPTGDWHOBBSBBT UIF (SPVQ IBE NPSF UIBO BEFR'

*U JT XJEFMZ SFDPHOJTFE UIBU UIF DVSSFOU HEPQPMJUJDBM sITLUT MMWECHFTBB/DERYTHE PP BN L Pc DZzCFS BUUBDLT 81IMTU
UIF (SPVQ EPFT OPU XSJUF TUBOEBMPOF DZCFS BT B TFQBSBUF DMBTT(PI® OVTIGRJTUJW EPFT IBWF TPNF FYQPTVSF

XJUIJO CSPBEFS QPMJDZ DPWFSBHF PG FYJTUJOH DMBTTFT PG CVERQF TS SHE(KPYRBMERFIBD FRYEPAY SEVESEE Y4B TFE GSPN UIFJS OF
PQFSBUJPOBM SJTL PG TVGGFSJOH B DZCFS BUUBDL PO JUT TZTURNT 435 SiF /M UBR B & RIGUMINFTPEHEZ T EN Bl SPARE SR/ U 1@ PwzX NG
JO HFUUJOH CBDL VQ BOE SVOOJOH BOE UIF QPUFOUJBM GPS NITTGMET/ TS e BROAESHY P IIGTFEMSIRB W WGERSEME PO JO JUT 31+

5P NJUJHBUF UIJT SJTL UIF (SPVQ IBT FTUBCMJTIFE BO JOGPSNBUUPOOPFUMSICBTGIVODOGMB XIPOI XPNSBIOT B GPDVT GPS NBOBHF

XJUI B TQFDJBMJTU UIJSE QBSUZ UP JEFOUJGZ BTTFTT NPOJUPSWESE BB B ©PUH IJ B #IP B'S B PRG/ 74 DPTHERST BOE UIF BQQSPQS

SJTL GSBNFXPSL IBT CFFO EFWFMPQFE UIJT JODMVEFT B SBOHF PG LEZ $3Th Wg%ﬁ@ﬁﬁ@e\/@%LVN
F 0

JOEJDBUPST XIJDI BSF NPOJUPSFE BOE SFQPSUFE BHBJOTU SFHVMBSMZ " DZC ODJEE SETQPOTF QMBO
IBT CFFO EFWFMPQFE BOE JT UFTUFE PO BO BOOVBM CBTJT $BQJUBM NBOBHFNHAHOS8JFITRGIUIF (SPVQ GBJMJOH UP NBJOUBJO BE

DBQJUBM BU BO JOGMBUFE DPTU PS UIF JOBCJMJUZ UP BDDFTT DE

S5IF PQFSBUJPOBM DZCFS SJTL UIBU DPNFT XJUI FNQMPZFFT XPid o EFENIPRVWEUREQ BETE A4 SPpMHloH BHFODZ NPEFMT UIBU D

FOIBODFE NPOJUPSJOH PG OFUXPSL BDUJWJUZ UBSHFUFE TUBSFRWSSIPIOUT BrRVEE HYESME 50 T B @ R rR S EARIQEMG 18 FIRGY 18 F E( S

BGGJSNBUJPO QSPDFTT BOOVBM UFTUJOH PG CVTJOFTT DPOURQ¥EPMRAMBPT BOE EJTBTUFS SFDPWFSZ QMBOT BOE

B DZCFS TFDVSJUZ JODJEFOU SFTQPOTF QMBO 5IF SJTL JT NPOJUPSFE PO BO POHPJOH CBTJT UISPVHI UIF

VTF PG B TFSJFT PG RVBOUJUBUJWF LFZ SJTL JOEJDBUPST XIJDJ BSF UIF BHHSFHBUF PG LFZ QFSGPSNBODI-:

JOEJDBUPST NPOJUPSFE CZ UIF (SPVQMT JOGPSNBUJPO TFDVSJUZ GVODUIP

AIBSFIPM
F
P

EFST FRVJUZ
_.BOBHFNFOU DPOUJOVF UP DMPTFMZ NPOJUPS UIF QSPHSFTT PG UIF MEHJTMBUJWF QSPDFTT JO UIF
KVSJTEJDUJPOT JO X1JDI JU PQFSBUFT BT JU SFMBUFT UP 0&$% PP BIN TSR VN UBY BOE #FSNVEB

DPSQPSBUF JODPNF UBY 'VSUIFS EFUBJMT BSF PVYUMJOFE JO GPUBM DBQJUBM

) 6WUDWHJILF ULVN -FTT JOUBOHJCMF BTTFUT
AUSBUFHJID SJTL JT UIF SJTL UIBU UIF (SPvQ EPFT oPU EFwWFMPRYUBNEVRMIEM O BBRY SR sposiBuE MpoH

UFSN TUSBUFHZ UP NFFU JUT CVTJOFTT HPBMT 5IF (SPVQ IBT JEFOUJGJFE TFWFSBM TUSBUFHJD SJTLT
5IEFTFCJODMVEF J CVTJOFTT QMBOOJOH SJTL JJ JooMmBUJPO3ST+I BhIPBARYEE M NE I AMFDWPYIMFOW TG AEE (FEVQ T DBQJ
SJTL W HSPXUI SJTL BOE WJ DMJNBUF DIBOHF SJTL BTGGPMMPXT

%XVLQHVV SODQQLQJ ULVN TEESY/SASBFSlegﬁ:T-UPSJOH PG DVSSFOU BOE QSPTQFDUJWF SFHVMBUI

#VTJOFTT QMBOWFOSI BUTLIBT FIJUIFS UIF QPPS FYFDVUJPO PG UEEGYNaRFETTBVERLIBS B9uUl UIF -4- N

BOBHF
JOBQQRSPQSJBUF CVTJOFTT QMBO SFTVMUT JO B TUSBUFHZ UIRBR \GBIMIuYP BE DRPUBIE HRIVEERNFEO0F SZ INFRBBYE PG wisFDU
DVSSFOU USBEJOH FOWJSPONFOU SFTVMUJOH JO BO JOBCJIMJUZRG YENSBYR UP PQUINJITF QFSGPSNBODF
JODSFBTJOH SFQVUIFUJPROBMBEESF BUATT BTTPDJIBUFE XJUI UIF,@MBOAJP B RESDIBTF TVGGIDIFOU DPTU FGGFEDUJWE SFJOTVSB
FYFDVUJPO PG UIF CVTJOFTT QMBO UISPVHI B DPNCJOBUJPO PG\ Fo@BNNFEH DPouBDU XJUl WFOEPST SFHVMBUPST BOE SBUJOF
TBO JUFSBUJWF BOOVBM GPSXBSE MPPLJOH CVTJOFTT QMBOOJOHEFRPPMPRXFOUTSBOEEFQBSUNFOUBM JOWPMWFNFOU
TFWBMVBUJPO BOE BQQSPWBM PG UIF BOOVBM CVTJOFTT QMBO KSUUD #Q@ BB EPRGI® IJBFHOWIPEIZ HSPVQT TVDI BT UIF *OUFSOBUJPO
TSFHVMBS NPOJUPSJOH PG BDUVBM WFSTVT QMBOOFE SFTVMUT"TTPDJBUJPO PG #FSNVEB *OTVSFST BOE 3FJOTVSFST BOE UIF -M
TQFSJPEJD SFWJFX BOE SF GPSFDBTUJOH BT NBSLFU DPOEJUJPOT DIBOHF BOE
TFWBMVBUJPO PG DMJNBUF SFMBUFE SJTLT BOE UIF QPUFOUJBM TIPSU NFEJVN BOE MPOH UFSN

JNQMJDBUJPOT DPOTJEFSBUJPOT GPS UIF CVTJOFTT

’

NFOU UFBN SFHBSEJOF
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5/F (SPVQ SFWJFXT UIF MEWFM BOE DPNQPTJUJPO PG DBQJUB M IFO(8®VROHB ) GHHVETBTHE) UO BVWSBOXD EMPNQBOJFT BSF SFRVJISFE |
TNBJOUBJOJOH TVGGJDJFOU DBQJUBM GPS VOEFSXSJUJOH PQ@E%&NBP{PJ%?%%@FJIDVMPMF%&réJWBEulﬁ"oErOE '$" -4-JT BMTP SFEHVN

UPCOPMJIDZIPMEFST IF CBTJT GPS BTTFTTJOH SFHVMBUPSZ DBQJUBM BOE TPMWFOI
TNBYJNJTJOH UIF SJTL BEKVTUFE SFUVSO UP TIBSFIPMEFST XJFLHE’QP(%MPEELE}N@I@JQTFE'EJFPLBL?FEM?‘—fﬁéDE%UFSNJOFE VTJOH FJUIFS E
TNBJOUBJOJOH BEFRVBUF GJOBODJBM TUSFOHUI SBUJOHT BOEUBOEBSEGCGPSNVMB

TNFFUJOH JOUFSOBM SBUJOH BHFODZ BOE SFHVMBUPSZ DBQJSBNDBVRYV MBRN-HOWIT 4$3 VTJOH UIF TUBOEBSE GPSNVMB -6, T 4PM

5JFS JUFNT GPS UIF ZFBST FOEBBE % ®FPNCEFSIFS DBQJUBM JT
*ODSFBTFT JO UIF (SPVQ T DBQJUBM BSF IFME XJUIJO UIF (SPVQuJPOWFAVERIGE SELYSERE BE A BSMAMBDST** XIUI UIF HSFBUFTL

BT BQQSPQSJBUF 5IF SFUFOUJPO PG FBSOJOHT HFOFSBUFE CZ |BIEr(BBYIUETEED & R Bifs 8PS B0 38 PB @ IS Ve &2 F B% F DFFONCHFSS
$BQJUBM SBJTJOH DBO JODMVEF EFCU PS FRVJUZ BOE SFUVSOT PGgDBGIU 66 RVESPMHIDBQIUBMITFE VOEFS UIF 4P M\

BBE
EJWJEFOET TIBSF SFQVSDIBTFT B SFEFNQUJPO PG EFCU PS BOFZ(% Ilj E%GH "MM DBQJUBM
G D

BDUJPOT SFRVJSF BQQSPWBM CZ UIF #PBSE PG %JSFDUPST ol bDBQBDJUZ JO JUT -MPZE T TZOEJDBUFT
EFQPTJU BTI JOWFTUNFOU TFDVSJUJFT PS -0$T

=

*OUFSOBM NFUIPET IBWF CFFO EFWFMPQFE UP SFWJFX UIF QSPGREBE MRS BYBIFET BG GMAEFTIFRYEUHFIFE DI NBOBHJIOH BF
FTUIJNBUFE DBQJUBM SFRVJSFNFOUT BOE UIF DBQJUBM SFRVISERVIYENED Y!IEPEP NEEPBYSRIDRE B XFEF REBBHE 4PMWEFODZ ** JO
PG PUIFS CVTJOFTT BDUJWJUJFT 5IFTF BQQSPBDIFT BSF VTFE SZoNB R RHEMNETPIS P R FRPP BFPL VBB U F BOE 4ZOEJDBUF c
5IF (SPVQ T MPOH UFSN EFCU IFME JT BQQSPWFE BT 5JFS "OBINMMBIZWBOQUR RBLEZIQUYP BPDPVOU PUIFS GBDUPST BU TZOEJDBU

51F (SPVQ T BJN JT UP NBYJNJTF SJTL BEKVTUFE SFUVSOT GPSDI gﬁl"%gg%‘?ﬁ%%%% I;,bjgp EZ ‘?IQ '2:?/:Elel\"}DTFFJ[\)NVFSEJLIJE;GSJBDUJ\]FOOHDJ;;:\J—Sk
SFUVSO JT NFBTVSFE CZ NBOBHFNFOU JO UFSNT PG UIF DIBOHIL—J O°/1K/|4 O, Ul g ;)g ié: Jj\l E " |
MPOH UFSN HPBM BDLOPXMFEHJOH UIBU NBOBHFNFOU FYQFDUT Clyél I%Iﬁ Fg BB I\I/I 5 V/ T 318 UlIJIP BSSJWF BU UIF &$

TIPSUFS UFSN 5IF DZDMJDBMJUZ BOE WPMBUJMJUZ PG UIF JOTVSEEDIF NBSOLYTFITFBYQ AXOER IPUEM U IESMBSHFEBTIT GPS EFUFSN

o
=
)
=
o3
XN

PNC
PVQ

e
<
Py

ESJWFS PG UIJT QBUUFSO .BOBHFNFOU NPOJUPST UIFTF QFBLYFERY/E IFRVRAHUT O BEKMTOBOHFEIC{SPVJPS UIF DBMFOEBS ZFB:s
JOTVSBODF QPSUGPMJP UP NBLF UIF NPTU FGGFDUJWF VTF PGNERWEFNMBT MF DBRMUBWBOQE XBFLDOWHBIP NBYJINJVF PG VOEFSXS
UIF SJTL BEKVTUFE SFUVSO 'VSUIFSCTPMWFODZ BEKVTUNFOUT BSF NBEF UP BMMPX GPS PQFO

5|1F TPVSDFT PG DBQJUBM VTFE CZ UIF (SPVQ BSF FRVJUZ TIBS IQ I‘:]EEPF \}DO %{Ig Y ESDSPP QP?—BBJI'&J:F’}J\‘ NCFS QBSUJDJQBUFT SIF
IPMEJOH DPNQBOZ -)- SFMJFT PO EJWJEFOET GSPN JUT PQFSBEUEJ FOUN %AJ’\EJIFP&PB SqD JE%%@F%N 55 %M%X NIMMJPO

SFRVJSFE GPS EFCU TFSWJDF BOE EJWJEFOET UP TIBSFIPMEFSRS5UFFPAFmBsBIUE 0 B FEO U JUBDEMCE®FMEFNLZ PR BEEHVMBUPSZ DBQJUBH
EJWJEFOET BOE NBLF DBQJUBM EJTUSJCVUJPOT JT TVCKFDU UBFRI¥VIRENBWMUBOREGSEMVMMBIGP(SP C@VT SIPHNMMB Y P KNMSIJTEJDUJPOT
KVSJTEJDUJPOT JO XIJDI UIFZ PQFSBUF .9 SHWHQWLRQ ULVN

#PUI UIF (SPVQ BOE -*$- BSF SFHVMBUFE CZ UIF #.” BOE BSF SFRMISHEPUASNBORHPE YHFIS FSHBOPEEF TVDDFTTIPO QMBOOJOH Q
DBQJUBM SFRVJISFNFOU VOEFS UIF #." T SFHVMBUPSZ GSBNFXRSIE XIFPs 183 0BHFNBGTFAE BB D BSTPO JBURE XJUI TVDDFETTJIPO QN
FRVIWBMFOU UP UIF 4PMWFODZ ** SFHINF #FSNVEB JT BMTP SFDPHIUIFEG B3 BLRYBYNSPIFEG 89OH 6 BBIQEPORM UFE UISPVHI B DPN.

KVSJTEJDUJPO CZ UIF 64 /"*$ BOE -*$- JT BQQSPWFE BT B SFD)QRPBREVMESFEOE VISFSU $ bR S PYOD B @EJ O H
-*$- T DBQJUBM SFRVJSFNFOUT BSF DBMDVMBUFE VTJOH UIF #4$3 TUBOEBSE GPSNVMB NPEFM 'PS UIF

ZFBST FOEFE %FDFNIES %FDFNCFSPUI UIF (SPVQ BOE -*$- XESEF NP P UJCGIDBUIPO PG LFZ QFSTPOOFM UPHFUIFS XJUI BQRQSPC

UIBO BEFRVBUFMZ DBQJUBMJTFE VOEFS UIF #."MT SFHVMBUPSZ SERYNEOUFE SFDSVJUNFOU QSPDFEVSFT QPTJUJPO EFTDSJQUJP
T SFTPVSDF NPOJUPSJOH BOE UIF QSPWJTJPO PG BQQSPQSJBUF DP

DPNQFOTBUJPO XIJDI WFTUT PWFS B EFGJOFE UJNF IPSJ[PO
TUIF VTF PG ,3*T GPS UIF WPMVOUBSZ UVSOPWFS PG NFNCFST PG
TUSBJOJOH TDIFENFT
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9 *URZWK ULVN 9, &OLPDWH FKDQJH ULVN

(SPXUI SUNE 3UTL PG PSHBOJTBUJPOBM TUSFUDI BT UIF (SPVQ HEPCSP VIO JIUFSWNJIPRE PAPRI\BNUF WMGBOHF SFMBUFE SJTLT BOE PQQPSL
CVTIJOFTT XSJUUFO BOE OVNCFS PG FNQMPZFFT BT XFMM BT CSBPINFHB B8 OFTG P SNBIUI1POFQO AHBBBNINTFIUJPO SJTL BOE QIZTJDBM SJTL

EFTJHOFE UP FOTVSF UIF (SPVQ IBT BQQSPQSJBUF TZTUFNT JQOSETPPMRAPESF BOFSERHB O QY BP BT BUJIOH UP UIF USBOTJIUJIPC

TVQQPSU CVTJOF(SPEDUSWIUIATNIUIJHBUFE UISPVHI DPOUJOVRVT NPOTHPSIONRG Y i oE MEHBM SJTL UFDIOPMPHZ SJTL NBSLF

(SPVQ T DVSSFOU TUBUF BHBJOTU UIF (SPVQ T CVTJOFTT QMBQ BOF BREME ERHBY % X FQRBEENFALBDUT PG DMINBUF DIBO

XJUI JOEJWJEVBM NBOBHFNFOU UFBNT BDSPTT UIF (SPVQ UP WRMJIEBILE UIBUY WIFZIBWE JHF S ETRYSDFIG DMINBUE SEMBUFE FWEC

UIFZ SFRVJSF UP EFMJWFS UIFJS PXO CVTJOFTT PCKFDUJWFT 3561 J0 DMINBUF QBUUFSOT “T B SF JOTVSBODF VOEFSXSJUFS
BGGFDUFE CZ QIZTJDBM SJTL UISPVHI JUT QPUFOUJBM FYQPTVSF L
5/F QPUFOUJBM GJOBODJBM JNQBDU GSPN UIFTF DMJNBUF SFMBUF
UFTUJOH BOE NJUJHBUFE CZ UIF (SPVQ T TUSBUFHJD BOE SJTL NBC
UIFTF SJTLT " SJTL SBEBS IBT CFFO QSFQBSFE UP JMMVTUSBUF Ul
NBHOJUVEF PG UURTF BJBHEBN DBO CFLEBWOEJAQ BBHFTTNFOU BMT
DPOTJEFST UIF QSPEVDUT DVSSFOUMZ PGGFSFE CZ UIF (SPVQ BOE
EVSJOH UIF USBOTJUJPO UP B MPXBEWB SERN FNAOPNZQPUFOUJBM
UIFJS UJNF GSBNF MJLFMJIPPE BOE NBHOSIWFVEP YD JODMVEFEUP O (
BTTFTTNFOU PG SJTL JO SFMBUJPO UP DMJNBUF DIBOHF JT EJTDVT
SFQPSU PO QBHFT UP

51F (SPVQ T QSPDFTT JO JEFOUJGZJOH BTTFTTJOH BOE NBOBHJOH
JOTVSBODF SJTL JOWFTUNFOU SJTL B DPNQPOFOU PG NBSLFU SJ1
BCDPNQPOFOU PG TUSBUFHJD SJTL JT EJTDVTTFECEWFUIFS XJUIJ(
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/[PUFT UP UIF GJOBODJBM TUBUFNFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

*HQHUDO LQIRUPDWLRQ

5IF (SPVQ JT B QSPWJEFS PG HMPCBM TQFDJBMUZ SF JOTVSBO%F I—Q§FFBZ§>—/CREIL:JET
#FSNVEBIF 64 BOE "VFUSBEMJBUFSFE OVNCFS XBT JODPSQPSBY
MBXT#PSNVBB®E JUT DPNNPO TIBSFT USBEF PO UIF NBJO NBSLF&JOT%%%&PI?‘:&FF
BOE SFHIJTUFSEEBXFSGMMTBET 1BS MB 7JMMF 3PBE )BNJMUPO ). /

5|F DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT GPSONDMVZEBS)FJI
TVCTJEJBSZ DPNQBOJFT UIF (SPVQ T JOWFTUNFOU JO BTTPDJEMMPDBRH JRE @ B HOTFMSFHORE QIS NI
TZOEJDBUFT BTTFUT BOE MJBCJMJUJFT BOE JODPNF BOE FYQFMAR¥QUT GF¥FMRWFRSSRIOBHEH GBPINISKSOT !
QBSUJFT DBO CF GPVOE JO OPUF /FU FYQFOTF JODPNF GSPN SFJOTVSI

6HIPHQWDO UHSRUWLQJ *OTVSBODF TFSWJDF SFTVMU
.BOBHFNFOU BOE UIF #PBSE PG %JSFDUPST SFWJFX UIF (SPVQ:

UXP QSJODJQBM TFHNFOUT SFJOTVSBODF BOE JOTVSBODF 5IFJT(EBEF[ﬂ:NEQBIIN%S&éHﬁSézr_GJ%%ﬁ/gggBEEl
CF UIF (SPVQ T PQFSBUJOH TFHNFOUT GPS UIF QVSQPTFT PG T/FU

BSF VOEFSXSJUUFO XJUIJO FBDI PQFSBUJOH TFHNFOU 5IFTF M—&&F%'—PLG—GV—T—J—G—FJ—T—B%FHGS—}H%:FFG—QS—H—
cCvu OPU FYDMVTJWFMZ PO B SFJOTVSBODF PS JOTVSBODF CB/lFIOI JOWFTUNFOU SFUVSO

OQFSBUJOH TFHNFOU QFSGPSNBODF JT NFBTVSFE CZ UIF JOTVSBUTFPRFSBIHPEFANRAPBDE oFuU JoT
SBUJP 5IF QFSGPSNBODF PG UIF PWESBMM (SPVQ JT NFBTVSFEFYZPYIF D YREBIMMREDSEFFr PYRELPJF B O!
VOEJTDPVOUFE BOE EJTDPVOUFE CBTJT 1SPGJU CFGPSF UBY

"MM BNPVOUT SFQPSUFE BSF USBOTBDUJPOT XJUIlI FYUFSOBM (/FU JOTVSBODF SBUJP
5/FSF BSF OP TJHOJGJDBOU JOUFS TFHNFOUBM USBOTBDUJI/FU PQFSBUJOH FYQFOTF SBUJP
PS SFJOTVSBODF DPOUSBDUT UIBU JOTVSF PS SFJOTVSF SJTL gpNCJOFE SBUJP EJTDPVOUFE

PGCEPNJDJIMF %JTDPVOUJOH JNQBDU PO DPNCJOFE ¢
$PNCJOFE SBUJP VOEJTDPVOUFE

3FJOTVSBODFOTVSBODF
N N

BFU
N

A)FB;N%%FSBUJPOT JO -

m?"a D LFP% FOFHIT

*OTVSBODF TFSWJDF SFTVMU CFGPSF




"DDPVOUT

LBODBTIJSE YPMEJIOHT -JNJUFG&VBM 3FQPSU
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/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT

'PS UIF ZFBS FOEFE %FDFNCFS

3FJOTVSBODFOTVSBODF 5PU
'PS UIF ZFBS FOEFE %FDFNCFS N N N

*OTVSBODF SFWFOVF
*OTVSBODF TFSWJDF FYQFOTFT

*OTVSBODF TFSWJDF SFTVMU CFGPSF

[AOSETUEHID 3FQPSU [(BEWESABODF [IOBODIRM TUBUFNFOUT

1HW LQVXUDQFH ILQDQFLQJ UHVXOW

*OTVSBODF DPOUSBDUT JTTVFE BOE SFJOTVSBODF DPOUSBDUT IFI

CBT3TF UBCMF CFMPX TIPXT UIF UPUBM JNQBDU PG EJTDPVOUJOH ¢

TUBUFNFOU PG DPNQSFIFOTJWF JODPNF GPS UIFBZFBST FOEFE %
%FDFNCFS

"MMPDBUJPO PG SFJOTVSBODF QSFNJ\
"NPVOUT SFDPWFSBCMF GSPN SFJOTV!

/IFU FYQFOTF GSPN SFJOTVSBODF DPO

*OTVSBO®FIOTVSBODF *OTVSBOBFIOTVSBODF
DPOUSBDUOPOUSBDUT

JTTVFE IFME

DPOUSBDUOPOUSBDUT

JTTVFE IFME 5PU 5PUBM

'PS UIF ZFBS FOEFE % N N N N N N

*OTVSBODF TFSWJDF SFTVMU

'JOBODF FYQFOTF GSPN JOTVSBODF D
'JOBODF JODPNF GSPN SFJOTVSBODF |

*OJUJBM EJTDPV(
JO JOTVSBODF TF

/FU JOTVSBODF GJOBODJOH SFTVMU

/FU JOWFTUNFOU SFUVSO
OUIFS PQFSBUJOH FYQFOTFT
/FU PUIFS VOBMMPDBUFE FYQFOTFT |

60XJOE PG EJTDF

*NQBDU PG DIBO}
BTTVNQUJPOT

'JOBODF FYQFOT

1SPGJU CFGPSF UBY

5PUBM OFU EJTDI
JODPNF FYQFOTI

/FU JOTVSBODF SBUJP
/FU PQFSBUJOH FYQFOTF SBUJP

$PNCJOFE SBUJP EJTDPVOUFE

%JTDPVOUJOH JNQBDU PO DPNCJOFE ¢

$PNCJOFE SBUJP VOEJTDPVOUFE

5|F EJTDPVOUJOH BQQSPBDI BOE UIF ZJFME DVSWFT VTFE UP EJTD
DPOUSBDUT JTTVFE BOE SFJOTVSBODF DPOUSBDUT IFME GPS PVS |
JOUFSFTU SBUF SJTL EJTDMPTVSFT

5lF SFMBUJPOTIJQ CFUXFFO UIF (SPVQ T UPUBM GJOBODF JODPNF
DPOUSBDUT JTTVFE BOE SFJOTVSBODF DPOUSBDUT IFME JT OPU L
XJUI UIF (SPVQ T OFU JOWFTUNFOU SFUVSO TJODF

TUIF (SPVQ T JOWFTUNFOU QPSUGPMJP JT PG HSFBUFS NBHOJUVEF
OFU PG JUT SFJOTVSBODF DPOUSBDU BTTFUT

TUIF EJTDPVOU SBUFT VTFE JO SFTQFDU PG UIF (SPVQ T JOTVSBOL
SFJOTVSBODF DPOUSBDU BTTFUT BSF TFU XJUIlI TQFDJGJD SFGFS
DPOUSBDUT BOE OPU JUT JOWFTUNFOU QPSUGPMJP BOE

TUIFSF BSF B NJYUVSF PG TFDVSJUJFT XJUIJO UIF (SPVQ T JOWFTL
OPU IBWF UIFJS WBMVBUJPO EJSFDUMZ PS QSIJNBSJMZ BGGFDUFE
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[

/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT

'PS UIF ZFBS FOEFE %FDFNCFS

1HW LQYHVWPHQW UHWXUQ

'PS UIF ZFBS FOEFE %FDFENCFS

([SHQVHV
&YQFOTFT JODVSSFE CZ UIF (SPVQ JO UIF SFQPSUJOH QFSJPE BSF

B

*OUFSFTU BOE EJWJEFOE JODPNF PO GJOBGC
*OUFSFTU PO DBTI BOE DBTI FRVIJWBMFOUT

/FU SFBMJTFE HBJOT
/FU VOSFBMJTFE HBJOT

QUIFS  %JSFI 0UIF %JISF
PQFSBUJBHUSIC 40  PQFSB BUUSJC 5PU
FYQFOTFIFYQFO  FYOQF OB Zel-o NN - Te oI S Te} 1o}

'PS UIF ZFBS FOEFE % FDH N N N N N N

*OWFTUNFOU JODPNF

*OWFTUNFOU NBOBHFNFOU GFFT

&NQMPZFF SFNVOF¢
0QFSBUJOH FYQFO1

5PUBM OFU JOWFTUNFOU SFUVSO

5PUBM

2ZWKHU LQFRPH

'PS UIF ZFBS FOEFE %FDFNCFS

B .

-BODBTIJSF $BQJUBM .BOBHFNFOU
1SPGJU DPNNJTTJPO

-BODBTIJSF 4ZOEJDBUFT

.BOBHJOH BHFODZ GFFT

$POTPSUJVN GFFT

$POTPSUJVN QSPGJU DPNNJTTJPO
$PWFSIPMEFS DPNNJTTJPO JODPNF
.BOBHJOH BHFODZ QSPGJU DPNNJTTJPO

%JSFDUMZ BUUSJCVUBCMF FYQFOTFT DPNQSJTF GJYFE BOE WBSJB
UIF SFQPSUJOH QFSJPE UIBU SFMBUF EJSFDUMZ UP GVMGJMMJOH
BMMPDBUFE UP JOTVSBODF TFSWJDF FYQFOTFT XJUIJO UIF DPOTPN
JODPNF

"VEJUPS T SFNVOFSBUJPO JODMVEFE XJUIJO PUIFS PQFSBUJOH FY(
SFQPSUJOH QFSJPE JT PVUMJOFE JO UIF UBCMF CFMPX

(SPVQ BVEJU GFFT
OUIFS TFSWJDFT

5PUBM

5PUBM PUIFS JODPNF

%VSJOH UIF ZFBST FOEFE BWEDFNEFBFNCFSL.( --1 QSPWJEFE
OPO BVEJU TFSWJDFT JO SFMBUJPO UP UIF (SPVQ T IBMG ZFBS SFCQ

"T BU %FDFNCFSPOUSBDU BTTFUT JO SFMBUJPO UP PWFSMIPBRPEFSERNMWVBUPBE UBFQPSUJOH 'FFT GPS OPOWWERNMMNMEWIIFO QSP
%FDFNCFSJ NJMMJPO G5IFTF DPOUSBDU BTTFUT BSF QSFTFOUFE NJMNOPRUIFS
SFDFJWBCMFT JO UIF DPOTPMJEBUFE TUBUFNFOU PG GJOBODJBM QPTJUJPO
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/PUFT UP UIF GJOBODDBOIUDOBFENFOUT -
'PS UIF ZFBS FOEFE % FDFNCFS
(PSOREHRHILWYV 566 U 3HUIRUPDQFH
5|F QFSGPSNBODF 344 PQUJPOT WFTU BGUFS B UISFF ZFBS QFSJPE
oUle woer T ——— QFSGPSNBODF DSJUFSJB " NBYJNVN PBG UIF QFSGPSNBODF 344 PQ
PQFSB! BUUSJC) PQFSB BUUSJC 5PU WFTU POMZ PO UIF BDIJFWFNFOU PG B DIBOHF JO %#74 JO FYDFTT
PS UIF ZFBS FOEFE  wEDENc T i FYQFO  FYQFO  FYQFO PG J PG UIF QFSGPSNBODF 344 PQUJPOT XJMM WFTU PC
&NQMPZFF SFNVOFSBL BO BCTPMVUF 543 JO FYDFTT PG B SFRVJSFE BNPVOU "O BNPVOU F
CFUXFFO UIF HSBOU EBUF BOE UIF FYFSDJTF EBUF BDDSVFT BOE J
SPUBM DBTI DPNQFOTE QSP SBUB BDDPSEJOH UP UIF OVNCFS PG 344 PQUJPOT UIBU WFTU
344 J QFSGPSNBODF K K GSPN UIF HSBOU EBUE
344 J PSEJOBSZ K K
344 J CPOVT EFGFSSBI K K I
SPUBM FRVJUZ CBTFE K K 0QFOJOH UPUBM OVNCFS PG OJM DPTU PQU.
5PUBM FNQMPZFF CFO (SBOUFE
&YFSDJTFE
(TXLW\ EDVHG FRPSHQVDWLRQ '"PSGFJUFE K
51F (SPVQ T FRVJUZ CBTFE DPNQFOTBUJPO TDIFNF JT JUT 344 "BMM PR UTUBOEJOH BOE GVUVSF 344
HSBOUT IBWF BO FYFSDJTF QSJDF PG OJM $MPTJOH UPUBM OVNCFS PG OJM DPTU PQU.

5/F GBJS WBMVF PG BOZ 543 DPNQPOFOU PG UIF OJM DPTU PQ
NPEFM 'PS BMM PUIFS DPNQPOFOUT UIF #MBDL 4DIPMFT NPEFM' FPRIFECHMF FTUINBUF UIF GBS WBMVFE

5lF GPMMPXJOH UBCMF MJTUT UIF BTTVNQUJPOT VTFE JO UIF TUPDIBTUJD NPEFM GPS UIF 344 BXBSET

HSBOUFE EVSJOH UIF ZFBST FOEBPE % %PFPF¥GCESS 8FJHIUFE BWFSBHF SFNBJOJOH DPOUSBDUYV ZFBST
8FJHIUFE BWFSBHF GBJS WBMVF BU EBUF P(
8FJHIUFE BWFSBHF TIBSF QSJDF BU EBUF P

&YQFDUFE WPMBUJMJUZ

ZFBST

3JTL GSFF JOUFSFTU SBUF
&YQFDUFE BWFSBHF MJGF PG PQUJPOT ZFBST ZFBST
4IBSF QSJDF

51F FYQFDUFE WPMBUJMJUZ PG UIF -)- TIBSF QSJDFT BSF DBMDVMBUFE CBTFE PO UIF NPWFNFOU JO UIF TIBSF QSJDFT PWFS B
QFSJPE QSJPS UP UIF HSBOU EBUF FRVBM JO MFOHUI UP UIF FYQFDUFE MJGF PG UIF BXBSE
5IF SJTL GSFF JOUFSFTU SBUF JT DPOTJTUFOU XJUI UISFF ZFBS 6, HPWFSONFOU CPOE ZJFMET PO UIF EBUF PG HSBOU

5|F DBMDVMBUJPO PG UIF FRVJUZ CBTFE DPNQFOTBUJPO FYQFOTF BTTVNFT GPSGFJUVSFT EVF UP
FNQMPZFF UVSOPWEFS PG QFS BOOVN QSJPS UP WFTUJOH XJUI TVCTFRVFOU
BEKVTUNFOUT UP SFGMFDU BDUVBM FYQFSJFODF
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-
/PUFT UP UIF GJOBODDBOIUDOBFENFOUT
'PS UIF ZFBS FOEFE %WFDFNCFS
566 U 2UGLQD U\ J)LQDQFLQJ FRVWYV

5|F PSEJOBSZ 344 PQUJPOT WFTU UISFF ZFBST GSPN UIF EBUFW
QFSGPSNBODF DSJUFSJB "O BNPVOU FRVIJWBMFOU UP UIF EJW3EFIGEABDBFEECPHXEES UIF HSBOU EBUF BO N

UIF FYFSDJTF EBUF BDDSVFT BOE JT QBJE BU UIF UJNF PG FYFS®DURSF BUFFPNQFSOTIR P Q MR TUEBN HEFF G Y P N

UISFF UP UFO ZFBST GSPN UIF HSBOU EBUF *OUFSFTU FYQFOTF PO MFBTF MJBCJIJMJUJFT
OUIFS GJOBODJOH DPTUT
M. 5rusm GI0BODIOH DPTUT
0OQFOJOH UPUBM OVNCFS PG OJM DPTU PQU.
(SBOUFE 3FGFS UP OPUF GPS EFUBJMT PG MPOH UFSN EFCU BOE GJOBOD
&YFSDJTFE EFUBJMT PG MFBTF MJBCJIJMJUJFT
'PSGFJUFE 7D[

$MPTJOH UPUBM OVNCFS PG OJM DPTU PQU.

&YFSDJTBCMF $PSQPSBUJPO UBY DIBSHF GPS UIF QFSJPE

"EKVTUNFOUT JO SFTQFDU PG QSJPS QFSJP
8FJHIUFE BWFSBHF SFNBJOJOH DPOUSBDUV ZFBST ZFBST,rGFSSFE UBY DSFEJU DIBSHF GPS UIF QF
8FJHIUFE BWFSBHF GBJS WBMVF BU EBUF P( "EKVTUNFOU JO SFTQFDU PG QSJPS QFSJPE
8FJHIUFE BWFSBHF TIBSF QSJDF BU EBUF P( SPUBM UBY DIBSHE

566 U %RQXV GHIHUUDO 5BY SFDPODJMJIBUJPO -:

5|F WFTUJOH QFSJPET PG UIF CPOVT EFGFSSBM 344 PQUJPOT IBGKBRWGESPRAPSIFUBRBY UISFF ZFBST GSPN UIF
EBUF PG HSBOU BOE EP OPU IBWF BTTPDJBUFE QFSGPSNBODF BBEYWESUBYV VG BRNP BOUUFRVIMBBEMBSOHEH DPSWIF<
EJWJEFOET QBJE CFUXFFO UIF HSBOU EBUF BOE UIF FYFSDJTF#FBWNVWBB®DSVFT BOE JT QBJE BU UIF UJNF K

PGCFYFSDJTF S5IF FYFSDJTF QFSJPE JT UFO ZFBST GSPN UIF HSBOU EBUF
&GGFDU PG JODPNF UBYFE BU B IJHIFS SBUI

_: &GGFDU PG JODPNF UBYFE BU MPXFS SBUF

OQFOJOH UPUBM OVNCFS PG OJM DPTU PQU. PVU PG TDPQF K
(SBOUFE "EKVTUNFOUT JO SFTQFDU PG QSJPS QFSJP K
&YFSDJTFE %JGGFSFODFT SFMBUFE UP FRVJUZ CBTFE C

$MPTJOH UPUBM OVNCFS PG OJM DPTU PQU. OUIFS FYQFOTF QFSNBOFOU EJGGFSFODFT

5PUBM UBY DIBSHF

&YFSDJTBCMF

"MBY SFDPODJMJOH CBMBODFT IBWF CFFO DMBTTJGJFE BT SFDVSSJOH JUFNT

8FJHIUFE BWFSBHF SFNBJOJOH DPOUSBDUV ZFBST ZFBSBIF UPUBM UBY DIBSHF BT B QFSDFOUBHF PG UIF (SRVQMT QSPGJU
8FJHIUFE BWFSBHF GBJS WBMVF BU EBUF P({ 51F 6, 64 BOE "VTUSBMJB TVCTJEJBSJFT PG -)- BSF TVCKFDU UP DF
8FJHIUFE BWFSBHF TIBSF QSJDF BU EBUF P¢ QSPGJUT 3FGFS UP OPUF GPS EFUBJMT PG 0&$% HMPCBM NJOJN

JODPNF UBY EFWFMPQNFOUT
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[
/IPUFT UP UIF GJOBODDBOUNORFENFOUT
'"PS UIF ZFBS FOEFE  %FDFNCFS
&DVK DQG FDVK HTXLYDOHQWYV /[HYHO LLL

-FWFM JJJ JOWFTUNFOUT BSF TFDVSJUJFT GPS XIJDI WBMVBUJPO U
"TBU %FDFNCFS - N NBSLFU EBUB BOE UIFSFGPSF SFRVJSF NBOBHFNFOU KVEHFNFOU UP
$BTI BU CBOL BOE JO IBOE 5/F (SPVQ EFUFSNJOFT TFDVSJUJFT DMBTTJGJFE BT -FWFM JJJ UP J
$BTI FRVIJWBMFOUT GVOET BOE MPBOT NBEF CZ UIF (SPVQ T -MPZE T TZOEJDBUF QMBUG

SPUBM DBTI BOE DBTI FRVJWBMFOUT 5/F GBJS WBMVF PG UIF (SPVQ T QSJWBUF JOWFTUNFOU GVOET BOE |

$BTI FRVJWBMFOUT IBWF BO PSJHJOBM NBUVSJUZ PG UISFF NPBLlﬁLHFF‘\’sF‘RALﬂﬁF?*lFFJWEESCﬁ%% BRI VOMPE G JOWFTUNFOU NBOBHFST F
UIFTF BTTFUT BQQSPYJNBUFT UIFJS GBJS WBMVF 3FGFs uUP oPPPFBER SRR D B?) BFE DR AHTIGPSF FYGUIFFOBINBELT PS PUIFS

CBMBODFT PO EFQPTJU BT DPMMBUFSBM $BTI BOE DBTI FRVIWBMFOU Y oD REMERFETDRG Vso ETHgNBUFE GBJS WBMVF PG FBI
FRVIWBMEOUINBBMIPO %EDFENCFS NIMMIPO UIF VOEFSMZJOH JOWFTUNFOUT BOE UIF TJ[F PG UIF (SPVQMT JOWFT

BOUJDJQBUF BOZ NBUFSJBM WBSJBODF CFUXFFO UIF TUBUFNFOUT B(
,QYHVWPHQWYV JOWFTUNFOU NBOBHFST

5IF (SPVQ EFUFSNJOFT UIF GBJS WBMVF PG FBDI JOEJWJEVBM FHDEEJ Y 20 BWIWMH TIOIB Y bA 24 JFE FJ I MEMFIM TOSOMYATUNFOU IPMEJOH!
PG UIF GBJS WBMVF IJFSBSDIZ BT EFGJOFE CFMPX 5IF GBJS WBMVF P YFE NBUV Z JOWFTUNFOUT JT

EFUFSNJOFE GSPN RVPUBUJPOT SFDFJWFE GSPN UIJSE QBSUZ SFDPHOJTFE QSJDJOH TFS T BY BFRENCES
SFDFIJWFT JOEFQFOEFOU BTTVSBODF SFQPSUT UP BTTFTT UIF EFTJHO BOE PQFSBUJOH FG =FWED =FWE
DPOUSPMT PWFS UIFTF QSPDFTTFT 5IF GBJS WBMVF PG QSJW

UIF NPTU SFDFOUMZ BWBJMBCMF /"7 BT BEWJTFE CZ UIF FYUFSflggﬁl GXOE :BOOEFHI'?Z‘; EQ%IJ
BENJOJTUSBUPS JYFE NBUVSJUZ GVOET

51F QSJDJOH TPVSDFT VTF CJE QSJDFT XIFSF BWBJMBCMF PUIES XTI e bR uiwr QSJIDE
PO PCTFSWBCMF NBSLFU USBEF EBUB 5IF QSJDFT QSPWJEFE P P NBWSPP NROY £ B8 W E
NBOBHFST PXO QSJDJOH 64 NVOJDJQBM CPOET

51F (SPVQ IBT OPU NBEF BOZ BEKVTUNFOUT UP UIF QSJDJOH Qgﬁvaé’\éES@i\'GBV & Mhs@Pd s
NBOBHFST GPS FBBSFEOEFOH %FDPNAHAE ZFBS FOEJOH %FDFNEMSCBDLFE TEFDVSJUJFT

51F GBJS WBMVFT PG TFDVSJUJFT XJUIJO UIF (SPVQMT JOWFTU‘?\IA'FBB\AQFPSS%FP%JBFEFS(?:DI—ZTlf;
GPMMPXJOH WBMVBUJPO UFDIOJRVFT JO BDDPSEBODF xJUI UIFFERBSMENVV#4IFsBSsDIZ
vho L 64 HPWFSONFOU BHFODZ $.

/PO BHFODZ $.#4
-FWFM J JOWFTUNFOUT BSF TFDVSJUJFT XJUI RVPUFE QSJDFT#é%gBBI AWE NBSLFUT " GJ(
F SF

SFHBSEFE BT RVPUFE JO BO BDUJWF NBSLFU JG RVPUFE QSJDFT BEJMZ BOE SFHVM
BO FYDIBOHF EFBMFS CSPLFS JOEVTUSZ HSPVQ QSJDJOH TFEwE B FilRfBupsz BH
QSJDFT SFQSFTFOU BDUVBM BOE SFHVMBSMZ PDDVSSJOH NBS LR FRSsE D MBRYSIPSFEO K K
HY HOL 5PUBM GJYFE NBUVSJUZ TF|

1SIJWBUF JOWFTUNEOU GVO K K
-FWFM JJ JOWFTUNFOUT BSF TFDVSJUJFT XJUIl RVPUFE QSJDFT JO BDUJWF NBSLFUT GPS T1J

PS TEDVSJUJFT WBMVFE VTJOH PUIFS WBMVBUJPO UFDIOJRVET @FPSKTiBYBRM TiHoJGIDBOU
PCTFSWBCMF NBSLFU EBUB *OTUSVNFOUT JODMVEFE JO -FWFM OY!FSs g QWA B i5lPvHI J0
TPVSDET VTJOH EJSFDUMZ PCTFSWBCMF JOQVUT UP NPEFMT PS B B UBSMWEWWETUL® HONHAU I P E T
NEUIPET VTFE BSF UZQJDBMMZ PG BO JOEVTUSZ BDDFQUFE TUBOEBSE BOE JODMVEF CSPLFS EFBMES
QSJDJOH NPEFMT JODMVEJOH QS F MFOU WEBMVEFUN B R JGV U 0N DB TNGT BT ZIEMEYS GIVFE NBUVSJUZ TED
DVSWFT JOUFSETU SBUFT QSFQBZNFOU QSPGJMFT BOE EFGBVMU SBUF

XA XXX
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SF QSFTFOUFE JO UIF JOWF"



LIOBRODIBM TUBUFNFOUT

CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BEWESABODF

O
/PUFT UP UIF GJOBODDBOUNOB/FENFOUT
'"PS UIF ZFBS FOEFE %FDFNCFS
T BU  %FDENCES 5|F UBCMF CFMPX BOBMZTFT UIF NPWFNFOUT JO JOWFTUNFOUT DM
-FW[\I?\ -FWZI\ FWFNN SPNU 1SIJWBUF
JOWFTUNFOU OUIFS GJYFE
41PSU UFSN JOWFTUNFOUT K GVOET )FEHF GVOETNBUVSJUJFT 5PU
\] \]

"JYFE NBUVSJUZ GVOET K — MFDENGES
64 USFBTVSJFT K K > «
OUIFS HPWESONFOU CPOET K 1VSDIBTFT BOE DBQJUBM DI K
64 HPWFSONFOU BHFODZ EF K /IFU SFBMJTFE HBJOT K K
"TTFU CBDLFE TFDVSJUJFT K /FU VOSFBMJTFE HBJOT MP
64 HPWFSONFOU BHFODZ . # K /FU VOSFBMJTFE GPSFJHO F K K
64 HPWFSONFOU BHFODZ $. K K K K cSBOTGFST JOUP MEWEM J. K K
/PO BHFODZ $.#4 K K

1VSDIBTFT BOE DBQJUBM DI K K
#BOL MPBOT K K
$PSQOPSBUF CPOET K 4BMFT BOE SFUVSO PG DBQ
OUIES GJYFE NBUVSJUJET K /FU SFBMJTFE HBJOT MPTT K
5PUBM GJYFE NBUVSJUZ TF| /FU VOSFBMJTFE HBJOT
1SJWBUF JOWFTUNFOU GVO K K /IFU VOSFBMJTFE GPSFJHO F K K
JFEHF GVOET K K "T BU %FDFNCFS K
OUIFS JOWFTUNFOUT K K

5PUBM JOWFTUNFOUT

*ODMVEFE XJUIJO PUIFS GJYFE NBUVSJUZ TFDVSJUJFT BSF UIF -MPZE T $FOUSE
XJUIUOF GBJS WBMVF IJFSBSDIZ 5IF MPBOT UP UIF -MPZE T $FOUSBM 'VOE XFSF

51F (SPVQ EFUFSNJOFT XIFUIFS USBOTGFST IBWF PDDVSSFE CFUXF
IJFSBSDIZ CZ SFBTTFTTJOH UIF DBUFHPSJTBUJPO BU UIF FOE PG FI
-FWFM JJJ TFDVSJUJFTNBMMJBOFEVSPOH UIF ZFBS FOEFE %FDFN
5lFCUSBOTGFS UP -FWFM JJJ SFTVMUFE GSPN B DIBOHF JO WBMV|
PG UIF TFOJPS TFDVSFE QPSUJPO PG UIF JOWFTUNFOU 5IF GBJS W
PO /"7 TUBUFNFOUT SFDFJWFE GSPN UIF BENJOJTUSBUPS PO B RVB

58BOTGFST CFUXFFO -FWFM J UP -FWFM JNJNVMDO?PSJWBIFH BSIPYUODUEF
-FWFM JJ UP -FWFM J TFDVSNIUMMIPBNEVOUGH UPFF ZFBS FOEFE 9

*ODMVEFE XJUIJO OFU VOSFBMJTFE HBJOT MPTTFT SFDPHOJTFE J
BCPWF BSF OFU VOSFBMJTFE HBJOT SFMBUFE UP -FWFM JJJ JOWEF
PG NIJMMJIPO %FDFNCRNSMMJPO
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[

/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

 OWHUHVW LQ VWUXFWXUHG HQWLWLHV 'JYFE NBUVSJUZ TUSVDUVSFE FOUJUJFT BSF UZQJDBMMZ DSFBUFE
SPXFST BOE JOWFTUPST X|JD| DBOOPU CF NFU GSPN TUBOEBSE

8QFRQVROLGDWHG VWUXFWXUHG HQWLWLHV LQ ZKLFJ@W!"F'*DB@?G%S\A'T\l%gLPLQTLQV\fHM UIEZ QSPWJIEF MJRVJEJUZ UP U
51F (SPVQ QSPWJEFT DBQJUBM DPOUSJCVUJPOT UP UIF &#5 UP G NEFF J10 WF TNFFEXT IXJIUP R IMGQBESOYQIUZ UP EJWFSTJGZ SJTL B
FNQMPZFFT VOEFS UIF WBSJPVT (SPVQ FRVJUZ CBTFE DPNQFOTBDYRIUIHMBOFIIMAW JRERWIEMBMSIPRDY/ SJUJFT NBZ EJGGFS JO TUS

IBT B DPOUSBDUVBM BHSFFNFOU XIJDI NBZ SFRVJSF JU UP QSPB/@fEﬁsd’ﬁcﬁBVbZD@B'T\AT QBAF Y JIFDPBTIEFSFE BQQSPQSJIBUF UP ¢
TEFFCOPUF BOE OPUF DBUFHPSJFT EFUBJMF BC WF

"T BU %FDENC UISPNQE IME NIJMNM  %FDFNCFS&J NIJMMJIPOIF QSIJNBSZ SJTLT UIBU UIF (SPVQ GBDFT JO SFTQFDU PG JUT JOW
PGCQSIJWBUF JOWFTUNFOU GVOET UISPVHI -*$- *OWFTUNFOUT JEMEMBGRATURINIBFRE TBTXJPMABDOPXAPESFTQFDU PG PUIFS GJOBODJBNW
TVCTJEJBSZ PG -*$- TUBUFNFOU PG GJOBODJBM QPTJUJPO JO UIBU UIF GBJS WBMVF JT

"T QBSU PG JUT JOWFTUNFOU BDUJWJUJFT UIF (SPVQ JOWFTU1E J%B\Q DI§ FPR/ITJIQQ#LIE%SPgE UgSF(iEZFJ&L)A\/]'EJT]E?S FWBMVBUJPO PG U

VDUV PG JOUFSFTU SBUFT XIJDI DIBO
5|1FC(SPVQ EPFT OPU TQPOTPS BOZ PG UIF VODPOTPMJEBUFE T'EJ
¢ Q Q ICGMP BTuI'PD BUFE XJUI UIF JOTUSVNFOU BOE UIFSFGPSF J

" TVNNBSZ PG UIF (SPVQMT JOUFSFTU JO VODPOTPMJEBUFE TUISG’QHV*@%FErB@VJ@U\J"'ST:ETFGFJJQJE’IMM%>ST: OPU DPOTJEFSFE NFBOJOHG\

SFMBUFE SJTLT BOE UIFSFGPSF IBWF OPU CFFO QSFTFOUFE
SOUFSETU JO COUFSFTU 30 5/F NBYJNVN QPUFOUJBM FYQPTVSF UP MPTT JO SFTQFDU PG UIFTF

o mEDENGES RRLIEEELELY o wF Ul BTTPDIBUFSPU WBMVF PG UIF JOTUSVNFOUT UIBU UIF (SPVQ (FRESBMMEU EFGBEDMA
: . XPVME IBWF UP JODSFBTF TVCTUBOUJBMMZ GSPN UIFJS DVSSFOU N\
JYFE NBUVSJUZ TFD MPTT PO NBUVSJUZ BOE UIJT BTTFTTNFOU JT NBEF QSJPS UP JOWI

"TTFU CBDLFE TFDVES
64 HPW BHFODZ .#4
/PO BHFODZ .#4

6 4 HPW BHFODZ $.#

IPMEJOH QFSJPE GPS UIF TFDVSJUZ 5IF (SPVQ IBT OPU QSPWJEFE
BEEJUJPO UP UIBU EFTDSJCFE BCPWF BT BU FJUIFS UIF DVSSFOU P
JOUFOUJPO UP QSPWJEF TVQQPSU JO SFMBUJPO UP BOZ PUIFS VOL
GPSFTFFBCMF GVUVSF

"T BU %FDFNCRSIF (SPVQ IBT B DPNNJUNFOU PG NIJMMJPO
/PO BHFODZ $.#4 NJMMJPO XJUI SFTQFDU UP POF DSFEJU GBDJMJUZ GVOE 5IF |

A X X XXX
A X X XXX

5PUBM GJYFE NBUVS. DPMMBUFSBM GPS SFWPMWJOH DSFEJU GBDJMJUJFT QVSDIBTFE BU

*OWETUNFOU GVOET BOECXBT BU SJTL GPS JUT QPSUJPO PG BOZ EFGBVMUT PO UIPTF S
BTTFUT PS MJBCJMJUJFT SFNBJOJOH JO BB E VOE BTOEUXIMAFDOFNC

1SIWBUF JOWFTUNF¢( K K MJRVJEBUFECJO
JFEHF GVOET K

5PUBM JOWFTUNFOU K K

4QFDIJBMIJTFE JOWFT

,)- OP = K K

5PUBM




"DDPVOUT

LBODBTIJSE YPMEJIOHT -JNJUFG&VBM 3FQPSU

/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

[AOSETUEHID 3FQPSU [(BEWESABODF

[

,QVXUDQFH FRQWUDFWV LVVXHG DQG UHLQVXUDQFH FRQWUDFWV KHOG

$ ORYHPHQWY LQ WKH FDUU\LQJ DPRXQW

,QVXUDQFH FRQWUDFW OLDELOLWLHYV

LIOBRODIBM TUBUFNFOUT

5|1F UBCMF CFMPX TIPXT IPX UIF OFU DBSSZJOH BNPVOUT PG JGTK SUBEIVF DPFMPSE8 D UPTXIT MR B IFIBEDFFEBSSZJOH BNPVOUT PG JOTV

EVSJOH UIF ZFBS FOEFE %FDFNCFS

-JBCIJMJUZ GPS

SFNBJOJOH DPWFBBEFRIJIUZ GPS JODVSSFE DMBJ

&TUJNBUF1

*ODMVEJ( QSFTFOU Vv
DPNQPO GVUVSF DB’ 3JTL BEKVTUNFOU 5PU
\ \ L\

/FU JOTVSBODF DPOUSBDL
BTTFUT BT BU %FDFENC

EVSJOH UIF ZFBS FOEFE %FDFNCFS

-JBCIJMJUZ GPS

&TUJIJNBUFT PG UIF
*ODMVEJOHQEBPTROU WBMVF PG

\ N N N

SFNBJOJOH DPWFS$BEGIFMIUZ GPS JODVSSFE DMBJNT

DPNQPOF®WUVSF DBTBGEMPEEKVTUNFOUS5PUBM

N

/FU JOTVSBODF DPOUSBD!I
BTTFUT BT BU %FDFNC

*OTVSBODF SFWFOVF K K
*OTVSBODF TFSWJDF FYQI

*ODVSSFE DMBJNT BOE PUIFS JOTVSBODF
TFSWJIDF FYQFOTFT K

$IBOHFT JO MJBCJMJUZ GPS JODXSSFE DMBJNT
-PTTFT BOE SFWFSTBMT PG MPTTFT PO

POFSPVT VOEFSMZJOH DPOUSBDUT K K
"NPSUJTBUJPO PG JOTVSBODF BDRVJTJUJPO
DBTI GMPXT K K

*OTVSBODF SFWFOVF K K
*OTVSBODF TFSWJDF FYQI

*ODVSSFE DMBJNT BOE PUIFS JOTVSBODF
TFSWJIJDF FYQFOTFT K

$IBOHFT JO MJBCJIJMJUZ GPS JODXKSSFE DMBJNT
-PTTFT BOE SFWFSTBMT PG MPTTFT PO

POFSPVT VOEFSMZJOH DPOUSBDUT K K
"NPSUJTBUJPO PG JOTVSBODF BDRVJTJUJPO
DBTI GMPXT K K

*OTVSBODF TFSWJDF SFT\
SFJOTVSBODF DPOUSBDUT

*OTVSBODF TFSWJDF SFT\
SFJOTVSBODF DPOUSBDUT

'JOBODF FYQFOTF GSPN J
DPOUSBDUT JTTVFE K
&GGFDUT PG NPWFENFOUT

'JOBODF FYQFOTF GSPN J
DPOUSBDUT JTTVFE K
&GGFDUT PG NPWFENFOUT

5PUBM DIBOHFT JO DPNQS

5PUBM DIBOHFT JO DPNQS

JODPNF JODPNF
*OWFTUNFOU DPNQPOFOU K K *OWFTUNFOU DPNQPOFOU K K
OUIFS OUIFS K

OUIFS DIBOHFT

OUIFS DIBOHFT

1SFNJVNT SFDFJWFE OFU

1SFNJVNT SFDFIJWFE OFU

BDRVJTJUJPO DBTI GMPXT K K BDRVJTJUJPO DBTI GMPXT K K
$MBIJNT BOE PUIFS FYQFO K K $MBJIJNT BOE PUIFS FYQFO K K
5PUBM DBTI GMPXT K 5PUBM DBTI GMPXT K

/FU JOTVSBODF DPOUSBDL
BTTFUT BT BU %FDFENC

/FU JOTVSBODF DPOUSBD!I
BTTFUT BT BU %FDFNC

OUIFS JODMVEFT UIF FGGFDU PG UIF

BOE QSJPS VOEFSXSJUJOH ZFBST PGUBP® ROOW WEFITT ETFBIOEGM P UTPEBSEKIVFTUNFB®@E QSJPS VOEFSXSJUJOH ZFBST PG B

FYQFOTFT BOE SFJOTVSBODF SFDPWFSJFT CFJOH SFJOTVSFE UP DMPTF JORYQWIFTFT \BWEFSK$OUVSBUIFB S PP BWBFSBVDUCRIOHIESFIJOTVSFE UP DMPTF JOUP
FYUFOU XIFSF UIF (SPVQ T TZOEJDBUF QBSUJDJQBUJPO IBT DIBOHFE CFUXFFOUHRBGUFXIF8E URG(8PY®@VIOUZOEJDBUF QBSUJDJQBUJPO IBT DIBOHFE CFUXFFO |

5|F MJBCJMJUZ GPS SFNBJOJOH DPWFSBHF BT BU %FDFENCFS

JODMVEFBIFOMRBESRVU MEBFS BPNBPOFIMH IPRGNFSBNBMMJIB O %FDFENCFS

JODMVEFT BC



"DDPVOUT

LBODBTIJSE YPMEJIOHT -JNJUFG&VBM 3FQPSU

[
/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT

'PS UIF ZFBS FOEFE %FDFNCFS

%ORYHPHQWY LQ WKH FDUU\LQJ DPRXQW

[AOSETUEHID 3FQPSU [(BEWESABODF [IOBODIRM TUBUFNFOUT

SHLQVXUDQFH FRQWUDFWY KHOG

5l1F UBCMF CFMPX TIPXT IPX UIF OFU DBSSZJOH BNPVOUT PG SBKBJP T\BSBVWD E AVMPROUBBPIXUTI PKMEI B IBEWHBPBSSZJOH BNPVOUT PG SFJOT

EVSJOH UIFOEFESHFDFNCFS

"TTFU GPS SFNBJOJOH
DPWFSBHIFTFU GPS JODVSSFE D

&TUJNBUFT PG

UIF QSFTFOU
*ODMVEJOWBWAIFT PG GVUYSYSF
DPNQPOFOWBTI GMPXRVTU 5PU
N

/FU SFJOTVSBODF DPOUSBDU BT
%FDFNCFS

EVSJOH UIF ZFBS FOEFE %FDFNCFS

"TTFU GPS SFNBJOJOH
DPWFSBHFTFU GPS JODVSSFE DMBJNT

&TUJNBUFT PG
UIF QSFTFOU
*ODMVEJOWBWWVIFT PG GV U¥JSFL
DPNQPOFOWBTI GMPERVTUNFGB®UBM
N N N N

/IFU SFJOTVSBODF DPOUSBDU BT
%FDFENCFS

"MMPDBUJPO PG SFJOTVSBODF Q K K
"NPVOUT SFDPWFSBCMF GSPN SF
B3FDPWFSJFT PG JODVSSFE DMBJNT BOE PUIFS

"MMPDBUJPO PG SFJOTVSBODF Q K K
"NPVOUT SFDPWFSBCMF GSPN SF
3FDPWFSJFT PG JODVSSFE DMBJNT BOE PUIFS

JOTVSBODF TFSWIJDF FYQFOTFT K JOTVSBODF TFSWJDF FYQFOTFT K
$IBOHF JO BTTFUT GPS JODVSSFE DMBJNT JO SFEMBUJPO $IBOHF JO BTTFUT GPS JODVSSFE DMBJNT JO SFMBUJPO
UP QBTU TFSWJDF K UP QBTU TFSWJDF K
B3FJOTVSBODF FYQFOTFT K K 3FJOTVSBODF FYQFOTFT K K
SFDPWFSJFT BOE SFWFSTBMT PG SFDPWFSJFT PG MPTTFT B3FDPWFSJFT BOE SFWFSTBMT PG SFDPWFSJFT PG MPTTFT
PO POFSPVT VOEFSMZJOH DPOUSBDUT K K PO POFSPVT VOEFSMZJOH DPOUSBDUT K K
&GGFDU PG DIBOHFT JO OPO QFSGPSNJOH SJTL PG &GGFDU PG DIBOHFT JO OPO QFSGPSNJOH SJTL PG
SFIJOTVSFST K K SFIJOTVSFST K K
/FU FYQFOTFT GSPN SFJOTVSBOD /IFU FYQFOTFT GSPN SFJOTVSBOD
'JOBODF JODPNF GSPN SFJOTVSB K 'JOBODF JODPNF GSPN SFJOTVSB K

&GGFDUT PG NPWFNFOUT JO FYD

&GGFDUT PG NPWFNFOUT JO FYD

5PUBM DIBOHFT JO DPNQSFIFOTJ

5PUBM DIBOHFT JO DPNQSFIFOTJ

OUIFS K OUIFS K

OUIFS DIBOHFT K OUIFS DIBOHFT K
B3FJOTVSBODF QSFNJVNT QBJE OF B3FJOTVSBODF QSFNJVNT QBJE OF

DPNNJTTJPOT BOE PUIFS EJSFDUN K K DPNNJTTJPOT BOE PUIFS EJSFDUN K K
SFDPWFSJFT GSPN SFJOTVSBODF K K 3FDPWFSJFT GSPN SFJOTVSBODF K K
5PUBM DBTI GMPXT K 5PUBM DBTI GMPXT K

/FU SFJOTVSBODF DPOUSBDU BT
%FDFNCFS

/FU SFJOTVSBODF DPOUSBDU BT
%FDFNCFS

OUIFS JODMVEFT UIF FGGFDU PG UIF

BOE QSJPS VOEFSXSJUJOH ZFBST PGUBP® BOOW WEFTTT ETFBIOEGM PUTPESEKIVFT UNFB@E QSJPS VOEFSXSJUJOH ZFBST PG B

FYQFOTFT BOE SFJOTVSBODF SFDPWFSJFT CFJOH SFJOTVSFE UP DMPTF JORNPQWIFTFT \BWEFSK$SOUVCSBWFB S PP BFSBPVDODUCRUOMHISFIJOTVSFE UP DMPTF JOUP

FYUFOU XIFSF UIF (SPVQ T TZOEJDBUF QBSUJDJQBUJPO IBT DIBOHFE CFUXFFOUHRGUFXZF8BE URG(8PVRVIOUZOEJDBUF QBSUJDJQBUJPO IBT DIBOHFE CFUXFFO |

51F BTTFU GPS SFNBJOJOH DPWFSBHF BT BU %FDFNCFS JODMVEFT BO BOFS8FVFUMEBFS SFNBWFEIZHDPRWPSEIDR BTG BU %FDFNCFS JODMVEFT BO POF
NIJMMJIPO NIJMMJIPO
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[

/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

& &ODLPV GHYHORSPHQW

5/F EFWFMPQNFOU PG DMBJNT JO SFTQROVREEUWE@GYSBO®OIFVBBODBEEPWOUSBDUT IFME JT JOEJDBUJWF PG UIF (SPVQ T BCJMJUZ UP
GPS JODVSSFE DMBJNT "DUVBM DMBJN QBZNFOUT BSF DPNQBSFE XJUI QSFWJPVT FTUJNBUFT XJUIJO UIF DMBIJNT EFWFMPQNFOU
VOEJTDPVOUFE BTTFU GPS JODVSSFE DMBJNT BT BU %FDFNCFS

5PU
"DDJEFOU ZFBS N N N N N N N N N

-JBCJMJUZ GPS JODVSSFE DMBJNT VOEJTDPVOU
&TUJNBUF PG VMUJNBUF MJBCJMJUZ

"U FOE PG BDDJEFOU ZFBS

OOF ZFBS MBUFS

5XP ZFBST MBUFS

51SFF ZFBST MBUFS

'PVS ZFBST MBUFS

'IJWF ZFBST MBUFS

4JY ZFBST MBUFS

AFWFO ZFBST MBUFS
$VNVMBUJWF DMBJNT BOE PUIFS EJSFDUMZ BUUS

-JBCJMJUZ GPS JODVSSFE DMBJNT VOEJTDPVOU

-JBCJMJUZ GPS JODVSSFE DMBJIJNT VOEJTDPVOU
&GGFDU PG EJTDPVOUJOH
/PO EJTUJODU JOWFTUNFOU DPNQPOFOUT

-JBCIJMJUZ GPS JODVSSFE DMBJNT

5PU
"DDJEFOU ZFBS N N N N N N N N N

"TTFU GPS JODVSSFE DMBJNT VOEJTDPVOUFE
&TUJNBUF PG VMUJNBUF BTTFU

"U FOE PG BDDJEFOU ZFBS

OOF ZFBS MBUFS

5XP ZFBST MBUFS

51SFF ZFBST MBUFS

'PVS ZFBST MBUFS

'‘JWF ZFBST MBUFS

43JY ZFBST MBUFS

4FWFO ZFBST MBUFS
$VNVMBUJWF DMBJN SFDPWFSJFT BOE PUIFS EJSH

"TTFU GPS JODVSSFE DMBJNT VOEJTDPVOUFE

"TTFU GPS JODVSSFE DMBJNT VOEJTDPVOUFE ¢
&GGFDU PG EJTDPVOUJOH

"TTFU GPS JODVSSFE DMBJNT

"EKVTUFE GPS UIF SFWBMVBUJPO PG GPSFJHO BYBBEF®HDR KB BFTBU %FDFENCFS



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BEWESABODF [IOBODIRM TUBUFNFOUT
[

/[PUFT UP UIF GJOBODDBOIUUDOB/FEENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

%VSJIOH UIF (SPVQ FYQFSJFODFE OFU MPTTFT VOEJTDPVOUFE3RYRMVEJOHRSFIOTUBUFNAGUI UHG WD|
QSFNJVNT GSPN DBUBTUSPQIF XFBUIFS BOE MBSHMNMPTT FW

$BUBTUSPQIF BOE XFBUIFS MPIMRIPXFSFIF OFU MPTT JNQBDU PGBUI|F»$BMJIRKEPSOJB N
XIJMEGJSFT PG NIJMMJPO XIJDI JT XJUIJO UIF PSJHJOBM S8RWFUEJT B MAET PP NQF@IBIUREWT UIF NBKPSJI

PG UIJT GJHVSF 5IF (SPVQ BMTP FYQFSJFODFE OFU MPTTFT VOZAREDPFPEORVEDEFSREBYEIOH @EPGTUBUFNFOL

QSFNJVNT GSPN MBSHF SJTL RWNMOMJP Q@ PAPEMMRG HJIF MBSHF S 3TZl0 EWFr®WF MPBISFIDY B8 IPO SJIHIUT

JOEJWJEVBMMZ NBUFSJBM GPS UIF (SPVQ OUIFS UFNQPSBSZ EJGGFSFODFT

*O DPNQBSJTPO EVSJOH UIF (SPVQ FYQFSJFODFE OFU MPTHFUr E¥GESBHEVORYMIBYDOMVYEBIOH

SFJOTUBUFNFOU QSFNJVNT GSPN DBUBTUSPQIF XFBUIFRIBOVEIBI@EHE METIFWE PHFUY PAAFMYPOFHOJITFE UP UIF FYUFOU UIBU SFBM
'BWPVSBCMF QSJPS BDDJEFOU ZFBS MPTT EFWFMPQNFOU GPS GMUY B8 E UBHYB/ONF L DF@INPWENEDRCBSE M TV JT BOUJDJQBUFE UIBH
SFTFSWFT XBNJMMJPO EVSJOH 51JT XBT QSJNBSJIJMZ EVF UKHHOIPSBIN (8PVOBOBTUS®E FVCTFRVFOU ZFBST UP VUJMJTF UIF E
BOE MBSHF MPTT SFTFSWF SFMFBTFT PO UIF B GB/GE/IFS BDBPFPHOOFrBHRMUOBEBEMZIOH UFNQPSBSZ EJGGFSFODFT SFWFSTF BOE Ul
JO SFTFSWFT PG NJMMJPO SFMBUJOH UP EJSFDU BOE JOEJPEDY MPEBET FSENEVIFPLSBNEELPPOGWIHOU o FDENCES UIF (SF

*O DPNQBSJTPO UIF GBWPVSBCMF QSJPS BDDJEFOU ZFBS VOEYBYPYBUHEIBRTU NFWENHOU J05MPY B MR ECHWMPX SFDPODIMFT UIF N
EVSJOH XBTNIMMIPO UBY MJBCJMJUZ "MM EFGFSSFE UBY BTTFUT BOE MJBCJMJUJFT BSF

5/F FTUJNBUJPO PG UIF VMUJNBUF MPTT BOE MPTT BEKVTUNFOU FYQ/FOFTFFMJBCJMJUZ JT B DPNQMFY QSP N
X1JDI JODPSQPSBUFT B TIJHOJGJDBOU BNPVOU PG KVEHFNFOU - e
TIHOJGJDBOU EJTSVQUJPO UP XPSMEXJEF FDPOPNJFT CPUI EP D l?ISLI£ HI"U ?'IYJ BB I]:M‘EIJ%%JSI

|
UISPVHI TBODUJPOT CFJOH JNQPTFE PO 3VTTJB CZ UIF 6, &6 BOECES STETFEWFPIERE c PERSHEYCE e #1F QF
DBTF CZ DBTF CBTJT GPS UIF $POUJOHFOU 8BS FYQPTVSF BOE FKEWBIBYPEEIMIEZ FPY P EFSdBE FBUPEE
QPMJDZ FYQPTVSF BOE "WJBUJPO 9P- FYQPTVSFT %FGFSSFE UBY JO FRVJUZ
MP F U M

-PTT JOGPSNBUJPO BGUFS UIFTF DBUBTUSPQIF BOE MBSHF SJ
UP FNFSHF "T BEEJUJPOBM JOGPSNBUJPO CFDPNFT BWBJIMBCMF gUIF { KRMQM To B DU VBMo VM BINB BR OFW MBRTFT FRUSRUDWH LG

NBZ WBSZ QFSIBQT NBUFSJBMMZ GSPN DVSSFOU FTUJNBUFT x{ T, E,?TP TTAC y vo¢) Qr OWIAE
4 T X1JDI UIF
JOIFSFOU JO UIF SFTFSWJOH QSPDFTT EFMBZT JO JOTVSFET P,@Jg ,‘}q‘ ‘EBU P§|]F6Q+ OVHE 3 g g JJTA%U?POJSSJSHT%O
UIF (SPVQ UPHFUIFS XJUI UIF QPUFOUJBM GPS VOGPSFTFFO BBWE VB NEFAVEM RLPWFAUID DPOYIME MMEBE W& 5BY BMUIPVHI UIFTF IBWF
BCNBUFSJBM DIBOHF JO FTUIJNBUFE MPTTFT BOE MPTT BEKVTU, Y FQ,; FT %Ulg géF |
SFDPWFSBCJMJUZ PG BTTPDJBUFE SFJOTVSBODF CBMBODFT JT%%%E&&%%TFD%ETE? g g%%g%S/%%I}Eﬁs'%'u%y\tiudFFOF)\(/?JTFSSTUTHF:I
FTUJNBUFT BOE SFJOTVSBODF SFDPWFSJFT BSF CBTFE PO JOGE S %SEJFOPE% Bﬁ@ BU Y/ FSEQER ?éﬂ JEBHS XIMM CE DPMMEDL
5FSF XFSF OP PUIFS JOEJWJEVBMMZ TJHOJGJDBOU OFU MPTT §WANAOU G BY WHF X6 B 5 X BFIOFANFEM F NEFORFERCHS +BOVBSZ "OZ TIPSL
BOE %FDFNCFS KVSJTEJDUJPO UIBU IBT JNQMFNFOUFE UIF VOEFSUBYFE QBZNFOUT SV
TVCTJEJBSJFT 'PS -BODBTIJSF UIJT JT MJLFMZ UP CF UIF 6, IPXFWFS

BOE QSPWJEFE JU DPOUJOVFT UP NFFU UIF SFMFWBOU DPOEJUJPOT -
GSPN UIF VOEFSUBYFE QBZNFOU SVMF GPS B QFSJPE PG GJWF ZFBST

5IF (SPVQ JT BMTP OPU FYQFDUFE UP CFDPNF TVCKFDU UP #FSNVEB $°
DPOUJOVFT UP NFFU UIF SFMFWBOU DPOEJUJPOT XJUIJO UIF #FSNVEB
MJIJNJUFE JOUFSOBUJPOBM QSFTFODF UP CF FYDMVEFE GSPN TDPQF GI

5/F -BODBTIJSF (SPVQ IBT OPU FTUBCMJTIFE BOZ EFGFSSFE UBY BTTI
#FSNVEB $*5 "DU BOE FYQFDUT UP PQU PVU PG UIF &5" SVMFT
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[

/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

,QYHVWPHQW LQ DVVRFLDWH /IHDVH OLDELOLWLHYV

5/F (SPVQ IPMET BO JOUFSFTU JO UIF QSFGFSFODF TIBSFT PG FBDI TFHSFHBUFE BDDPVOU PG ,)- ,)- JT -:
B DPNQBOZ JODPSQPSBUFE JO #FSNVEB BOE JUT PQFSBUJOH TVEYIEFBYEFS3. JT BVUIPSITFE CZ UIF #." N

BT B 4QFDJBM 1VSQPTF *OTVSFS ,3- DPNNFODFE XSJUJOH JOTRYEOSFMNVAT YERS BBF 4BBYBSZ "T
BU %FDFNCF®IF DBSSZJOH WBMVF PG UIF (SPVQMTNIWVREPONEYU GOUXEK@POF BOE GIJWF ZFBST
%FDFNCFSJ NJMMJPO 5IF (SPVQMT TIBSPPGXBIPGJIU GP®Vy JO NPSF UIBO GIJWF ZFBST

NIJMMJIPOJ NIJMMJIPO 5PUBM VOEJTDPVOUFE MFBTF MJBCJIJMJUJFT
,FZ GJOBODJBM JOGPSNBUJPO GPS ,)- JT BT GPMMPXT 5PUBM EJTDPVOUFE MFBTF MJBCJMJUJFT
$VSSFOU
-!I N /PO DVSSFOU

"TTFUT
-JBCIMJUJET %VSJOH UIF ZFBSFDEIREFS UIF (SPVQ SFDPHOJTFE B OFU OPO DBT

NIJMMJPO %FDFNCFS J NIJMMJPO JO SFTQFDU PG JUT
4IBSFIPMEFST FRVJUZ OPU GBDF B TIHOJGJDBOU MJRVJEJUZ SJTL SFHBSEJOH JUT MFBTF
*OTVSBODF SFWFOVF K
$PNQSFIFOTJWF JODPNF $PRXQWYV UHFRJQLVHG LQ WKH FRQVROLGDWHG VWDWHP

5IF (SPVQ IBT UIF QPXFS UP QBSUJDJQBUF JO UIF PQFSBUJPOBM B8O EFBIOBRD IBMFIZPMIDZ EFDJTIPOT PG -:
BOE ,3- BOE IBT UIFSFGPSF DMBTTJGJFE JUT JOWFTUNFOU JO %)F GBSIFBOBLIWE TRIN BOH | WDOPBTY PP BEIUF U T

3FGFS UP OPUF GPS EFUBJMT PG USBOTBDUJPOT CFUXFFO UIPYEPTHUBDERAPT B Fi Mfyfd MIBCIMIUJFT
&YQFOTFT SFMBUJOH UP TIPSU UFSN MFBTF

/IHDVHV SEPUBM
"T BU%FDFNCFS UIF (SPVQ MFBTHIFDEBEREFSI TFWFO QSPQFSUJFT BOE
WBSJPVT JUFNT PG PGGJDF FRVJQNFOU 5PUBM MFBTF QBZNFOUT BWNRMWIPPEGPRS UIF ZFBS FOEFE %FDFNC!
%FDFNCFSJ NIJMMJIPO

SLIKW RI XVH DVVHWYV
51F (SPVQ IBE UIF GPMMPXJOH SJHIU PG VTF BTTFUT JO SFMBUJPO UP UIF MFBTFT JU IBT FOUFSFE JOUP

1SPQFSUZ&RVJQNFOU 5PU

N N N
/FU CPPL WBMVF BT BU %FDFNCFE
"EEJUJPOT
.PEJGJIJDBUJPOT K
%FQSFDJBUJPO DIBSHF
/FU CPPL WBMVF BT BU %FDFNCFE
"EEJUJPOT K
.PEJGJIJDBUJPOT K

%FQSFDJBUJPO DIBSHF

/FU CPPL WBMVF BT BU %FDFNCFE
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[
/IPUFT UP UIF GJOBODDBGIUNOB/FENFOUT
'"PS UIF ZFBS FOEFE %FDFNCFS
,OQWDQJLEOH DVVHWYV " QSF UBY EJTDPVOU SBUF PGIBT CFFO VTFE UP EJTDPVOU UIF QSF
GMPXT 51JT EJTDPVOU SBUF SFGMFDUT UIF DVSSFOU NBSLFU BTTF
2O ;gg,fssggg"EMz UIF SJTLT TQFDJGJD UP UIF BTTFU GPS XI1JDI UIF QSPKFDUFE DBTI
QBSUJIDJ JOUBOHICMF BEKVTUFE 5IF EJTDPVOU SBUF JT EFUFSNJOFE XJUI SFGFSFODF UJ
R S SR UIF (SPVQ T FYQFDUFE XFJHIUFE BWFSBHF DPTU PG FRVJUZ BOE DI
/EU CPPL WBMVE BT BU  %EDF DBMDVMBUFE VTJOH JOEFQFOEFOU NFBTVSFNFOUT PG UIF SJTL GS
"EEJUJIPOT K UIF (SPVQMT SJTL QSPGJMF SFMBUJWF UP UIF NBSLFU 5I1JT DVSSF
"NPSUITBUIPO S BOE DPTU PG CRSSPXIOH XJUIJO UIF (SPVO T XFIHIUFE BWFSBHE b
0,
,/IFU CPPL WBMVF BT BU  %FDF QFSJPET 8JUIJO UIF DPTU PG FRVJUZ DBMDVMBUJPO UIFSF IBWF C
EEJUJPOT K SJTL GSFF SBUF CFUB WBMVF BOE FRVJUZ SJTL QSFNJVN SBUF BT
NPSUJTBUJPO K K FYUSBQPMBUF UIF DBTI GMPXT BODE JT CBTFE PO IJTUPSJDBM HSPX
*NQBJSNFOU K K BT NBOBHFNFOUMT CFTU FTUJNBUF PG GVUVSF HSPXUI SBUFT UBL
/FU CPPL WBMVF BT BU  %FDF NBSLFU DPOEJUJPOT

4FOTJUJWJUZ UFTUJOH IBT CFFO QFSGPSNFE UP NPEFM UIF JNQBD
GVQGLEDWH SDUWLFLSDWLRQ ULJKWV DQG JRRGZLOO;59vy BTTVNQUJIPOT UP UIF CBTF DBTF JNQBJSNFOU BOBMZTJT BO
"T B SFTVMU PG BDRVJSJOH DBQBDJUZ JO UIF DBQBDJUZ BVBHFRBOIMB$FE UPBE HFBIUFSPYIBPT BCPWF UIF DFOUSBM BTTVNQUJ
PGCUIF BMMPDBUFE DBQBDJUZ PG NBOBHFE 4ZOEJDBUF GPSHRBESPPNORASXPINAOH ZEFBS IBG BRPBVOWFYFE UP CBTJT QPJOU
*UCXBT UIFSFGPSF SFRVJSFE VOEFS 1BSBHSBUBMPPKEBUFFB.BOEBYPBY GRS JO B SFEVDUJPO JO IFBESPPN BOE UIF QSF UBY Q
NBOEBUPSZ PGGFS UP UIF SFNBJOJOH NFNCFST PG UIF TZOEJDBWHF YPEBORVISEREMM &5 UFT VEOBWR QFE DFOUSBM BTTVNQUJIPO SF

QSPTQFDUJWF QBSUJDJQBUJPOT PG 4ZOEJDBUF GPS UIF IBRESPRN T¥EUJ PRV EPUr V¥ GBOSHESY UJ FHSFDBPSWFSBCMF BNPVOU SFNB
00 +VOF $$- NBEF B GPSNBM PGGFS PG Q JO DBTI GPS jN FPE3 PDBRBY MEZTYREBIMAFPYIEEDPHOJTFE JO SFTQFDU PG FJUIFS
NFENCFST PG 4ZOEJDBUF 5IF PGGFS DMPTFE PO +VMZ BOBIFSHPPEXQRMFBIGBEGWICMF BTTFUT GPS UBREFBST FOEFE  %F
BMMPDBUFE DBQBDJUZ PO 4ZOEJDBUF GPS UIF VOEFSXSJUYOdrRERS PG BDDPVOU UP

"CTVCTFRVFOU BQQMJDBUJPO XBT UIFO NBEF UP BOE BQQSPWFE CZ U|F§P\<ODJM PG -MPZEMT_GPS

QFSNJTTJPO UP FGGFDU B NJOPSJUZ CVZ PVU JO SETQFDU PG UPFVSENB 096N JH B WeledsyLpbP QJLEOH DVVHWY
4ZOEJDBUF $$- IBT UIFSFGPSF TFDVSFE PG UIF BMMPDBESB MMEBHROESBY FFJIOUBOHICMFE BTTFUT SFQSFTFOU EJSFDU
VOEFSXSJUJOH ZFBS PG BDDPVOU GPS 4ZOEJDBUF VOEFBWSEMPIOVWF2BQ I BEFBD® PWQWFNFOUJOH DMPVE CBTFE TPGUXBSF

*OEFGJOJUF MJGF JOUBOHJCMF BTTFUT BSF UFTUFE BOOVBMszgagéaéboﬁ}?ﬂjfg@Eféﬁglgﬁgﬁtﬁ%&%@{%@%Ff BEJ;EE‘]OO%@BFODHFJK
UFTUJOH UIF TZOEJDBUF QBSUJDJQBUJPO SJHIUT BOE HPPEXJ I\ég N oF JE FUS| MéW U JOEJDBUPST PG JNQBJSNH
5|F SFDPWFSBCMF BNPVOU PG UIF -4- $(6 JT EFUFSNJOFE CBTFNVMFROF NMMUBOW BQ/PSG PG NVAEF BOBUNGBIGS WAGU BFWJIFX XIFSF JU XBT EFU
DBMDVMBUFE VTJOH UIF QSPKFDUFE DBTI GMPXT PG UIF -4- $(® PN &M BSFOBR® LR WIF B FGVZJ N B OB & FNNFRYIBIUISPNOF OBUT NCFFFD BPRGEDPHOJTFE
BOE DPWFS B UISFF ZFBS QFSJPE 5IF NPTU TIJHOJGJDBOU BTTV¥OQHEMREDAWNEESUP EFIMIF UIF QSPKFDUFE

DBTI GMPXT JODMVEF BO BTTFTTNFOU PG CVTJOFTT QSPTQFDUT CVTJOFTT QMBOT BQQSPWFE CZ -MPZE T

FYQFDUFE GVUVSF NBSLFU DPOEJUJPOT QSFNJVN HSPXUI SBUFT PVUXBSET SFJOTVSBODF FYQFOEJUVSF

QSPKFDUFE MPTT SBUJPT JOWFTUNFOU SFUVSOT BOE XIFSF BQQMJDBCMF DPOTJEFSBUJPO PG UIF QPUFOUJBM

JNQBDU PG DMIJNBUF DIBOHF 5IF (SPVQ BDDFQUT JOTVSBODF SJTL GPS QFSJPET QSIJNBSJMZ PG POF ZFBS

51JT QSPWJEFT UIF (SPVQ XJUI UIF BCIJMJUZ UP SF FWBMVBUF UIF JNQBDU PG DMJNBUF SJTL PO JUT

JOTVSBODF QPSUGPMJP PO BO BOOVBM CBTJT 5IF (SPVQ DBO SFQSJDF UIF SFMFWBOU FMFENFOUT PG SJTL

BOECBMTP SFTFU FYQPTVSF MFWFMT UP DPOTJEFS OFX EBUB SFHBSEJOH UIF GSFRVFODZ BOE TFWFSJUZ PG

FMFNFOUBM DBUBTUSPQIF FWFOUT XIFSF BQQSPQSJBUF
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/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS

JRQOJ WHSHEW DOG ILODQFLQJ DUUDQJHPH G\ GPMMPXJOH -0$T IBWF CFFO JTTVFE CZ UIF (SPVQ

/IRQJ WHUP GHEW "T BU %FDFNCFS N
*O -)- JTTVFE NJMMJPO CFJOH UIF BHHSFHBUF QSJO S BSUJ

SFTFU KVOJPS TVCPSEJOBUFE OPUFT SFQBZBCMF PO 4FQUFNTFS 5TF MPOH UFSN EFCU XBT

JTTVFE JO UXP USBODIFT GPSNJOH QBSU PG UIF TBNF TFSJFT PGB PUFPPFIXBNCFS NJMIAIFQ TUTBTVEEERIOBUFE VODPMMBUFSBMJTFE
.BSDI BOE NIJMMJPO JTTVFE*POFSFBSDIT QBZBCMF TEFNIXOBEOBNBMMZ JO NJMMJPO BOE B NJMMJPO DPMMBUFSBN

BSSFBST PO .BSDI BOE A4FQUFNCFS PG FBDI ZFBS 5IF GJYFE YFDFNCIRSE SBUF XJMMPRNTRIDB®MIUIJFT BSF BWBIJMBCMF GPS VUJN
A4FQUFENCEFS BOE FBDI SFTFU EBUF UIFSFBGUFS BU B SBURVBSBBGOOAMN FRV)BNMERP 'U1 RQQYSEWBRI™MJ'AHBU %FDFNCFS B

GJWF ZFBS USFBTVSZ SBUF QMVT B DSFEJU TQSFBE PG BOBOBFS CIBFTIZOERDBUYW AL NQD/RMMBUFSBMJTFE -0$ GBDJMJUZ EVF UP

5/F DBSSZJOH WBMVF PG UIF $PNQBOZ T JTTVFE NIMMIPoNWVIMEO RE BEE TS FEVYBYErP B ABE CFFO EFQPTIJUFE XJUI -MPZE

TIPXOCCFMPX 5lF UFSNT PG UIFTF GBDJMJUJFT JODMVEF TUBOEBSE EFGBVMU BO
DFSUBJO DPWFOBOUT UP CF BEIFSFE UP 5IFTF JODMVEF UIF GPMM

"T BU %FDFNCFS -: TBO " . #FTU GJOBODJBM TUSFOHUI SBUJOH PG BU MFBTU #

$BSSZJOH WBMVF JO UIF DPOTPMJEBUFE TU TB NBYJNVN EFCU UP DBQJUBM SBUJP PG XIFSF UIF KVOJPS T
'BJS WBMVF DMBTTJGJFE XJUIJO -FWFM JJ BT EFCU GSPN UIJT DBMDVMBUJPO BOE
"DDSVFE JOUFSFTU JODMVEFE XJUIJO PUIF TNBJOUFOBODF PG B NJOJNVN OFU XPSUI SFRVIJSFNFOU

-)- IBT UIF PQUJPO UP SFEFFN TPNF PS BMM PG UIF KVOJPS TvCbPEBYoBY MESHFRFPSTH OSHPEBYEF TU 1P IFBISPYRQUXBT JO DPNQMJIBODF XJU|
EBUF 5IFSF BSF OP OFHBUJWF PS GJOBODJBM DPWFOBOUT BUURDMORE| YR UIF .ET@?I—NE KVOJIBS \TYGRSEJOBUFE OPUFT
X

3FGFS UP OPUF GPS EFUBJMT PG UIF JOUFSFTU FYQFOTF GPS U+FB%FBS%JF%R:%%EB JL%%%&,\]]COFB&%JEOJIBESEUT IBE JO QMBDF B

/HWWHUV RI FUHGLW -0$ DBUBTUSPQIF GBDJMJUZ 5IF GBDJMJUZ JT BWBJMBCMF UP BTT.
"T CPUI -*$- BOE -6, BSF OPO BENJUUFE SF JOTVSFST UISPVHIBGBTUIBCEPEJOH G PBRRBTYSEQBEH GPS 4Z0OEJDBUF " TFQBSBU
DPOUSBDUT SFRVJSF UIFN UP QSPWJEF -0$T UP QPMJDZIPMEFST BN DWNIMEU # S BW TH BVWB.D B BGF W g PFPPOBUF

UupP CF GVMMZ DPMMBUFSBMJTFE 5/FSF BSF OP CBMBODFT PVYUTUBOEJOH VOEFS UIF TZOEJDBOE CBOL
-*$- IBT B NJMMJIPO %FDFNCFS NIJMMJPO TZOEJHBREECHESMMBUFSBMJTFE DSFEJU

GBDJMJUZ XI1JDI JT HVBSBOUFFE CZ -)- 5IF DSFEJU GBDJIMJIUZ XBT\SFOFXEE JQ vy w (BOEWE RYQIS$Z0 F H v

EBUFGCFYUFOEFE UP  .BSDI 51F GBDJMJUZ JT BWBJMBCMFg s 1Q] % F % P J0

DPNQBOJFT 5IF GBDJMJUZ JT BMTP BWBJMBCMF GPS -*$- UP J +Eé§¢i 4 ¥-|§E§’F5 §Ig B &Olglfé\‘ui@UT JO QMBDF JO GBWP

JOTVSBODE PCMIHBUIPOT JOTVSFST JO PSEFS JJ1 U SJUZ SFRVJSFNFOUT
PS UIF SFHVYMBUPSZ SFRVJSFNFOUT PG DFSUBJO KVSJTEJDUJPOT

5|F UFSNT PG UIF NJMMJPO TZOEJDBUFE DPMMBUFSBMJTF*F@DSFEQ% %%%%&WJE}D ﬁiEE 'EULEOSEEFMfF ggMjJ
-8 - P TF DFSUBJO SFJ
S?FEGDPSMPJ;XI:?J';%BVMU QSPWJTJPOT XIJDI SFRVJSF DFSUBJO DFE3 FE%‘?\BB NH:E M 6%] p F":V\%g IE; F H-*$- T BOQSPWBM B

64 TUBUFT BOE UFSSJUPSJFT UIF .#35 JT OP MPOHFS SFRVJSFE GF

TBO " . #FTU GJOBODJBM TUSFOHUI SBUJOH PG BU MFBTU # QPMJIDZIPMEFST EPNJDJMFE JO UIF 64 BOE JUT SFMFWBOU UFSSJU|
TB NBYJNVN EFCU UP DBQJUBM SBUJP PG XIFSF UIF KVOJIRS JOYTPSHS GRWREP WBMFT+*BSFBRYOMYERE) JO QMBDF BMUFSOBUJWF
BT EFCU GSPN UIJT DBMDVMBUJPO SFNBJOJOH SFJOTVSBODF MJBCJMJUJFT PXFE UP 64 DFEFOUT UIBU

TVOTFDVSFE JOEFCUFEOFTT JODVSSFE CZ -)- PS -*$- NVTU CF BUYEPSEHUBDUERNE PO BIFSIK P @QFZNEQARIOBOH MIBCIMJUJFT TFDVSFIE
UIF PCMJHBUJPOT BOE MJBCJMJUJFT PG -)- BOE -*$- VOEFS UAFGBBPPWEYZT PBOBEFSNIJOBUJOH UIF .#35 IPXFWFS JO UIF JOUFSJN
TB NBYJNVN BHHSFHBUFE JOEFCUFEOFTT JODVSSFE CZ $%- SEMPBBOY- 60 TWIBUFSEVNBSZBOE SFHVYMBUJPOT BOE UIF SFTQFDUJ
DPVSTF PG CVTJOFTT JO DPOOFDUJPO XJUI DPNJONJINOMPP @) GEISFRBUSIFPRROIODRMEEF NJOIJNVN DBQJUBM GVOEJOH SFRVJSFNFOL
EJTUSJCVUJPO SFTUSJDUJPOT BOE SFHVMBUPSZ SFQPSUJOH SFRYV
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O
/PUFT UP UIF GJOBODDBOUDONFEENFOUT
'PS UIF ZFBS FOEFE %FDFNCFS
5/F (SPVQ IPMET B QPSUJPO PG JUT BTTFUT BT '"- UP TVQQPS  PUBM OVNCES
4ZOEJDBUF BOE 4ZOEJDBUF " JT SFTUSJDUFE JO JUT VYXOFTB&FE IPEQ'PCME CF ESBXO EP X( PG PXO TIBSFT N
CZC-MPZE T UP QBZ DBTI DBMMT UP UIF TZOEJDBUFT TVQQPSUFE BY UI%BRBPNOFS"- SFRVIJSFNFOUT BSF
GPSNBMMZ BTTFTTFE BOE SFWJTFE UXJDF B ZFBS 41BSFT EJTUSJCVUFE
*O BEEJUJPO UP UIF '"- DFSUBJO DBTI BOE JOWFTUNFOUT IFMETcBY1z7” FS

BSF POMZ BWBJMBCMF GPS QBZJOH UIF TZOEJDBUFTM DMBJINT HBBEFFYBFIHNFHC VAEFEU IF DBQJIUBM
SJTL EJTDMPTVSFT GPS NPSF JOGPSNBUJPO SFHBSEJOH UIF DEDRIBM B¥FR¥FNSHNFOUT GPS 4Z0OE.

BOEG4ZOEJDBUF

OEG4zOEJDBU 51F OVNCFS PG DPNNPO TIBSFT JO JTTVF XJUIl WPUJOH SJHIUT BM]I
"T BU BOE GPS UIF ZFBST FOEFBOE%FBFNDENEFBIF (SPVQ XBT JPME JO USFBTVSZ PS QVSTVBOU UP B DVTUPEZ BSSBDHFNFOU BT
DPNQMJBODF XJUl BMM DPWFOBOUT VOEFS JUT USVTU GBDJMJUJFT %EDENCFSJ “T BU %FDFNCBSFSF XFSF OP

5/F GPMMPXJOH DBTI BOE DBTI FRVJWBMFOUT BOE JOWFTUNFAUBEBTBOWE P @ IS FBMY 96 J sHPBRNEPGBIBSSEWO JTTVFE PUIFS UIB
BDDPVOUT JO GBWPVS PG UIJSE QBSUJFT PS BSF PUIFSXJTF siEMAsJBUEEFBTVSZ DBSSZ WPUJOH SJHIUT XIJDI SBOL QBSJ QBTTV
EJWJEFOET BOE PUIFS EJTUSJCVUJPOT EFDMBSFE NBEF PS QBJE C

6KDUH UHSXUFKDVHYV

$BTI B $BTI B
2 oy DEIIYEE NBI covey (U UIF "(L IFME PO "QSJM -)-MT TIBSFIPMEFST BQQSPWFE B S
"T BU %FDFNCFS N N N N  3FQVSDIBTF 1SPHSBNNF BVUIPSJTJOH UIF SFQVSDIBTF PG B NBYJN

TIBSFT XJUl TvDI BVUIPSJUZ UP FYQJSF PO UIF DPODMVTJPO PG U

) FBSMJFS NPOUIT GSPN UIF EBUF UIF SFTPMVUJPO BQQSPWJOH U
.#35 BDDPVOUT

QBTTFE
4ZOEJDBUF BDDPVC %VSJOH UIF ZFBS FOEFE %MPDFMNGFS XFSF SFQVSDIBTFE CZ UIF $]
*O USVTU BDDPVOU UIF 3FQVSDIBTF 1SPHSBNMF

QPMJIDZIPMEFST

'LYLGHQGV
*O GBWPVS PG -0%$T

51F #PBSE PG %JSFDUPST IBT BVUIPSJTFE UIF GPMMPXJOH EJWJEF

-PBO UP -MPZE T $F K K K K
5PUBM
4QFDJBM .BS "QS
6KDUH FDSLWDO DQG RWKHU UHVHUYHV ‘'JoBM .BZ +V O
"VUIPSJTFE DPNNPO TIBSFT PG FBDI *OUFSJN "VH 4FQ
"T BU %FDFNCFS BOE 4QFDJBM IPW %FD
4QFDJBM .BS "QS
"MMPDBUFE DBMMFE VQ BOE GVMMZ QBJE DPNN "JOBM -BZ +VO
"T BU %FDFNCFS BOE *OUFSJN “VH 4FQ
4QFDJBM IPW % F D

2ZWKHU UHVHUYHYV

51F (SPVQ T PUIFS SFTFSWJ¥FN MIP O %FDFNCFS NJMMJPO
DPNQSJTFT DPOUSJCVUFE TVSQMVT BOE BO FRVJUZ CBTFE DPNQFC
DPNQFOTBUJPO SFTFSWF DPMWMPBROFT %FDFNCFSNJMMPBOUIJT
CBMBODF BOE SFMBUFT UP UIF (SPVQ T FRVJUZ DPNQFOTBUJPO QM
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O
/JPUFT UP UIF GJOBODDBOGUDORFEENFOUT
'"PS UIF ZFBS FOEFE %FDFNCFS
(DUQLQJV SHU VKDUH &RPPLWPHQWY DQG FRQWLQJHQFLHYV
5/F GPMMPXJOH SFGMFDUT UIF QSPGJU BOE TIBSF EBUB VTFE XOUWIE ICBTUDFBOEL EUMVYUBE FBSOJOHT QFS
TIBSFCDPNQVUBUJPOT "T BU %FDFNCRSIF (SPVQ IBT B DPNNJUNFOU PG NIJMMJIPO
-: NJMMJPO SFMBUJOH UP POF DSFEJU GBDJMJUZ GVOE SFGFS L
‘'PS UIF ZFBS FOEFE %FDFNCFS N
1SPGJU BGUFS UBY 3ULYDWH LQYHVWPHQW IXQGV

51F UBCMF CFMPX TIPXT UIF EBUFT PO XIJDI UIF (SPVQ DPNNJUUFE
#BTJD XFJHIUFE BWFSBHF OVNCFS PG TIB

i JVNCES QSIJWBUF JOWFTUNFOU GVOET BOE UIF BNPVOU PG UIF UPUBM DPN
: pc TiIBSFT % FDFNCFS
%IJMVUIJWF FGGFDU PG 344

%IJMVUFE XFJHIUFE BWFSBHF OVNCFS PG "NPVOU BOE EBUF PG DPNNJUNFOU UP JOWFTU JO QSJWBUF JC
(#1 NIJMMJPO PO IPWFENCFS

#BTJD 64 % NIJMMJPO PO +VMZ
%IJMVUEFEE &VSP NIJMMJPO PO +BOVBSZ

64% NJIJMMJPO PO +VMZ

&RVJUZ CBTFE DPNQFOTBUJPO BXBSET BSF POMZ USFBUFE BT E4¥VUNIYMNKIFO BOFIS%BBPOMWERST IJPO UP

DPNNPO TIBSFT XPVME EFDSFBTF UIF FBSOJOHT QFS TIBSF P Sgd0D S RMRITFMU FFOMRIT T /@RMBF WIS GSPN

DPOUJOVJOH PRFWBUUFBTSFTUSIDUFE TIBSFT XJUIPVU QFSGP SNAMEM PENVFSNBRS U IFEREPSHO QsIwBU

JODMVEFE JO UIF OVNCFS PG QP UOIDBIBWAOA EMMMBSWF GEPNF PSEJOBSZ

SFTUSJDUFE TIBSF PQUJPOT XIFSF SFMFWBOU QFSGPSNBODF B8 JU IEFIBF NSOWFIS 0 IFUSE NR®B NE B ERGOOFE NJMMJPO UPXBSE B Ol
JODMVEFE JO UIF DBMDVMBUJPO PG EJMVUJWF TIBSFT GVOE XJUIl UIF TVCTDSJQUJPO CFDPNJOH FGGFDUJWF PO U+BDVBS
BNPVOU JT QSFTFOUFE XJUIJO PUIFS SFDFJWBCMFT JO UIF DPOTPM
BT UIF TVCTDSJQUJPO IBE OPU ZFU CFFO DPNQMFUFE BU UIF SFQP

/HIDO SURFHHGLQJY DQG UHJXODWLRQYV

51F (SPVQ PQFSBUFT JO UIF JOTVSBODF JOEVTUSZ BOE JT UIFSFGP
MFHBM QSPDFFEJOHT JO UIF OPSNBM DPVSTF PG CVTJOFTT 8IJMF
EFUFSNJOF UIF GJOBM SFTVMUT PG BMM QFOEJOH PS UISFBUFOFE
OPU CFMJFWF UIBU TVDI QSPDFFEJOHT JODMVEJOH MJUJHBUJPO
SFTVMUT BOE GJOBODJBM QPTJUJPO




LBODBTIJSE JPMEJOHT -JNJUFE&VBM 3FQPSU "DDPVOUT

[
/[PUFT UP UIF GJOBODDBOIUUDOB/FEENFOUT

'PS UIF ZFBS FOEFE %FDFNCFS

5SHODWHG SDUW\ GLVFORVXUHYV

[AOSBUEHID 3FQPSU [(PWESABODF [COBODIBM TUBUFNFOUT

51F &#5 XBT FTUBCMJTIFE UP BTTJTU JO UIF BENJOJTUSBUJPO PG L

PNQFQT RQ T I PVQ EPFT OPU IBWF MFHBM P
5|F (SPVQ T DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT JODMVEIJ;E:)J—’%JCB?:Z @%ﬁﬁuggﬁgﬁg%Jdonggiﬁé%

/IBNF 1SJODJQBM #VTJOFTT %PNJDJIJMF
4VCTJEJBSJFT

$3)- JPMEJOH DPNQBOZ 60OJUFE ,JOHEPN
$$- YPMEJOH DPNQBOZ 60OJUFE ,JOHEPN
$$- -MPZEMT DPSQPSBUG6OJUFE ,JOHEPN
$$- /PO USBEJOH 60JUFE ,JOHEPN
$6- /PO USBEJOH 60JUFE ,JOHEPN
-"1- /PO USBEJOH "VTUSBMJB
-*$-)- JPMEJOH DPNQBOZ #FSNVEB

-$. *OTVSBODF BHFOU T#FSNVEB

-$..4- 4VQQPSU TFSWJDFT60OJUFE ,JOHEPN
-*$- (FOFSBM JOTVSBODI#FSNVEB

-64 4VSQMVT MJOFT CSF60JUFE 4UBUFT PG '
-*)- JPMEJOH DPNQBOZ 6OJUFE ,JOHEPN
-)64 )PMEJOH DPNQBOZ 6OJUFE 4UBUFT PG '
-*.4- *OTVSBODF NFEJBU(6OJUFE ,JOHEPN
-*4- 4VQQPSU TFSWJIJDFT6O0OJUFE ,JOHEPN
-)"1- JPMEJOH DPNQBOZ "VTUSBMIJB

-.4%- 4VQQPSU TFSWJIDFT $BOBEB

-4- -MPZEMT NBOBHJOHG60OJUFE ,JOHEPN
-6"1- -MPZE T TFSWJDF DI"VTUSBMJB

-6, (FOFSBM JOTVSBODI6OJUFE ,JOHEPN
"TTPDJBUF

JPMEJOH DPNQBOZ
,)- BOE JUT TVCTJEJOTVSBODF CVTJOF #FSNVEB

OUIFS DPOUSPMMFE

UIF BDUJPOT PG UIF &#5 JT
UIFC&#5 XBT TFU VQ CZ UIF (SPVQ XJUIl UIF TPMF QVSQPTF PG BTT.
UIFTF TDIFNFT *U JT UIFSFGPSF DPOTJEFSFE UP CF DPOUSPMMFE
XJUIJO CPUI UIF (SPVQ T DPOTPMJEBUFE TUBUFNFOU PG DPNQSFIF
TUBUFNFOU PG GJOBODJBM QPTJUJPO

51F (SPVQ IBT B MPBO GBDJMJUZ BHSFFNFOU UIF L'BDIJMJUZM XJU
5lF¢'BDIJMJUZ JT BO JOUFSFTU GSFF SFWPMWJOH DSFEJU GBDJMJU
BEWBODFT PO EFNBOE XJUIJO UIF UFSNT PG UIF 'BDIJMJUZ VQ UP
NIJMMJPO 5IF 'BDJMJUZ NBZ POMZ CF VTFE CZ UIF USVTUFF GP
PCKFDUJWFT PG UIF &#5 %VSJOH UIF ZFBSIFQEPEQ I®EDNWBER S

BEWBODFT PG OJM WFOORNMC RSP UIF &#5 VOEFS UIF UFSNT PG UIF
%VSJOH UIF ZFBS FOEFE %WPDPRRNBO TIBSFT XFSF EPOBUFE CZ U
UP UIF &#5 J OJM -)- EJE OPU JTTVF BOZ DPNNPO TIBSFT UP U
FOEFE %FDFNCPS %FDFNCFS

"T BU %FDFNCFS -*$- IPMET NIJMMJIPO HNERMMNEePS PG

DBTI BOE DBTI FRVIJWBMFOUT GJYFE NBUVSJUZ TFDVSJUJFT BOE I
PG -6, SFMBUJOH UP JOUSB HSPVQ SFJOTVSBODF BHSFFNFOUT *O
SFRVJSFE '"- UP TVQQPSU UIF VOEFSXSJUJOH BDUJWJUJFT PG 4ZO|
IPMET NIJMMJPO %FDFNCFSNJMMJPO PG DBTI BOE DBTI FRVJW
GJYFE NBUVSJUZ TFDVSJUJFT JO '"- XJUIl UIF SFNBJOJOH '"- SFRV]J
DPMMBUFSBM QMFEHF GBDJMJUZ SFGFS UP OPUF

.S.BMPOBDE IJT TQPVTF BDRVJSFE PG UIF TIBSFT JO /BNFDP PO
/IBNFDP QSPWJEFT DBQBDJUZ UP B OVNCFS PG -MPZE T TZOEJDBUF
NBOBHFE CZ -4- .S .BMPOFZ SFDFJWFT B QSPQPSUJPOBUF TIBSF P
4ZOEJDBUF UP XIJDI IF JT DPOUSBDUVBMMZ FOUJUMFE UISPVHI
NBOEBUPSZ PGGFS BOE TVCTFRVFOU NJOPSJURZF QO/RZUBWWY PR 4ZO0OEJ|
SFDFIWFNIJMMG@BPRN UIF (SPVQ JO SFTQFDU PG UIF BDRVJTJUJPO PC

QBSUJDJQBUJPOT PO 4ZOEJDBUF 5IFTF USBOTBDUJPOT PDDVSS
&#5 5SVTU +FSTFZ /BNFDP IBT OPU QSPWJEFE DBQBDJUZ UP 4ZOEJDBUF GPS UIF
60MFTT PUIFSXJTF TUBUFE UIF (SPVQ PXOT PG UIF PSEJOBSZ TIBSF D;Q%U%I&DB%%QI\H:’U]JOH S'}IFLMM\JEQUT TVCTJEJBSJFT
MJTUFE BCPWF
$$- XBT EJTTPMWFE PO 4FQUFNCFS
QBSUJDJQBUJPO PO UIF BOE S PBSBRDDPYBWIPO PO UIF ZFBS PG BDDPVOU

GPSC4ZOEJDBUF

5IF (SPVQ IBT B IPMEJOH UISPVHI JUT JOUFSFTU JO UIF QSFGFSFODF TIBSFT PG FBDI TFHSFHBUFE BDDPVOU PG ,)-



LBODBTIJSE JPMEJOHT -JNJUFE&VBM 3FQPSU "DDPVOUT

[
/[PUFT UP UIF GJOBODDBOUNOB/FENFOUT

'PS UIF ZFBS FOEFE %FDFNCFS

.H\ PDQDJHPHQW FRPSHQVDWLRQ

[AOSETUEHID 3FQPSU [(BEWESABODF [IOBODIRM TUBUFNFOUT

6XEVHTXHQW HYHQWYV

3FNVOFSBUJPO GPS LFZ NBOBHFNFOU UIF (SPVQMT &YFDVUJW'FLQQ%HD@G&\)(FDVUJWF %JIJSFDUPST

XBTGCBTGCGPMMPXT

'PS UIF ZFBS FOEFE %FDFENCFS -!I N

4IPSU UFSN DPNQFOTBUJPO
&RVIUZ CBTFE DPNQFOTBUJPO
%JSFDUPST GFFT

5PUBM

00 .BSDI -BODBTIJSFMT #PBSE PG %JSFDUPST EFDMBSFE B G.
BQQSPYJNBUF®MZS DPNNPO TIBSF TVCKFDU UP B TIBSFIPMEFS WPL
UP CF IFME PO "QSJIM XIJDI XJMM SFTVMU JO BO BHHSFHBUF
NIJMMJPO 5IF EJWJEFOE XJMM CF QBJE JO QPVOET TUFSMJOH PO
%BUFE UP TIBSFIPMEFST PG SFDPSE PO .BZ UIF O3FDPSE %E
FYDIBOHF SBUF BU OPPO -POEPO UJNF PO UIF 3FDPSE %BUF

-BODBTIJSF T #PBSE PG %JSFDUPST IBT EFDMBSFE B TQFDJBM EJW

/PO &YFDVUJWF %JSFDUPST EP OPU SFDFJWF BOZ CFOFGJUT JOPRRSFY NP YRPMS Pys efsT PE SRS THBEFEBUoW!IF DVSSFOU FYDIBO!
QBSUJDJQBUF JO BOZ PG UIF (SPVQMT JODFOUJWF QFSGPSNB?%H%{%@E&&%%’B?%%&'IG EQGSAMIRBU B EJWIEFOE XIMM CF QBJE

F E%JWJEFOE 1BZNFOU %BUFE UP TIBSFIPMEFST

7TUDQVDEWLRQV ZLWK WKH *URXS V DVVRFLDWH DOQG WikHE3POPSEFGBUYFE VYTOOHWUIEbBDUTQPU NBSLFU FYDIBOHF SBUF
*0 -$. FOUFSFE JOUP BO VOEFSXSJUJOH TFSWJDFT BHSFFNSFDWP XBWBBFBOE ,)- UP QSPWJEF

WBSJPVT JOTVSBODF SFMBUFE TFSWJDFT *O UBE)EFB%'F[FIDNECFE% %FBW@F
OP OFX VOEFSXSJUJOH DZDMFT XFSF FOUFSFE JOUP BOE
NIJMMJPO %FDFNCFSNJMMJPO %V,§JGRUVSOREIMMJIPOQJ

NIJMMJPO PG DBQJUBM UP UIF (SPVQ

-$. SFDPHOJT(%:Y|_|SVVF\’/EJ|_|QDV\Iél\lllzl(J(%'qi 58
F OPUF FUBJMT NNJ

+BOVBSZ

LWPHQW

PP
PG
UNFOU UP JOWFTU JO B OFX

"T BU %FDFNCRSIF DPOTPMJEBUFE GJOBODJBM TUBUFNFOUT JODMVEFT SFJOTVSBODF DPOUSBDU
BTTFUT PNJMMJIPO %FDFNCFSNJMMJPO EVF GSPN ,3- UPHFUIFS XJUI B

DPSSFTQPOEJOH OFU RAYXAOIFOPG NJIJMMJIPO
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41BSFIPMEFS JOGPSNBUJPO

OKDUHKRQGRIUPDWLRQ

$QQXDO *HQHUDO OHHWLQJ 5IFTF GBDUPST JODMVEF CVU BSF OPU MJNJUFE UP UIF JNQBDU P
JODMVEJOH BOZ FTDBMBUJPO PS FYQBOTJPO UIFSFPG UIF DPOUJO
SIF $SPNQBOZMT "(. JT TDIFEVMFE GPS QSJM BOE JT UP CiyiyMiB BioB MvEINYBLIANET SFMBUJOH UP DPWFSBHF BOE UIF JNQE

SFHJTUFSFE BOE IFBE PGGJDF BU 1PXFS )PVTF  1BS MB 7JMMEBFBFUNEVIMYP Oule pm AT BHEEBO HMPCBM GJOBODJBM NBSLFUT HF
*GGZPV IBWF BOZ RVFSJFT SFHBSEJOH UIF "(. QMFBTF DPOUBRY $VIFUFSE DPEHRB B AR UBPSFGSPN BOE PUIFS BEWFSTF NB:
BUCDISJT IFBE!IMBODBTIJSFHSPVQ DPN QPUFOUJBM GVSUIFS IPTUJMJUJFT JO UIF .JEEMF &BTU JODMVEJO!
)XUWKHU LQIRUPDWLRQ UIF TUBCJMJUZ PG UIF SFHJPO HMPCBM TVQQMZ SPVUFT BOE JOT\

EFWFMPQNFOU PG MPTTFT BOE FYQFOTFT JNQBDUJOH FTUJNBUFT
-BODBTIJSF )PMBUFETSFHIJTUFSFE JO #FSNVEB VOEFS DPNQBOZUDVNEMEGIBFT JBBBMIGPSOJB XIJDI PDDVSSFE JO UIF GJSTU RVE
IBT JUT SFHJTUFSFE PGGJDF BU 1PXFS )PVTF 1BS MB 7JMMF 8BBE) FMBAGIMUPIG $.BM HBRINMEBMTUPSNT BOE &VSPQFBO TUPSN #PSJ
'VSUIFSCJOGPSNBUJPO BCPVU UIF (SPVQ JODMVEJOH UIJT "OOYBMPIEQ PESWGBIOE "DDRNPUNQBBETFCS EMFBPRMMBQTFE PG UIF 'SBODJ
BOE UIF $PNQBOZMT TIBSF QSJDF JT BWBIJMBCMF PO PVS XFCTXUFDBP DIXWKSEBO DBTWI B FHIFPIMQRI/BS UFS PG IVSSIJDBOF *BO XIJ
IMFBTFCBEESFTT BOZ FORVJSJFT UP JOGP!MBODBTIJSFHSPVQ DPNUIF $07*% QBOEFNJD UIF ,FOUVDLZ UPSOBEPFT IVSSJDBOF

TUP JDI PDDVSSFE JO UIF TFDPOE IBMG PG XJOUFS TUPS
IRWH UHJDUGLQJ IRUZDUG ORRNLQJ VWDWH(E%E'?@‘\&yBSUFS PG IVSSIJDBOFT -BVSB BOE 4BMMZ UIF .JEXFTI
4PNF PG UIF TUBUFNFOUT JO UIJT EPDVNFOU JODMVEF GPSXBS¢MPEERSOH BT ¥RIWA NCOVS EFED I GFGMRAOP UIFBOE MBSHFE MPTT F

%JSFDUPSTM DVSSFOU WJFXT XJUI SFTQFDU UP GJOBODJBM QFR{Y&EDIKMOE FC \CNIBIOHT 1 TOSB UFHIEZ GAMBPFSBOESIDBOFT UZQIPPOT
PCKFDUJWFT PG NBOBHFNFOU GPS GVUVSF PQFSBUJPOT JODMYAWOGHIEEWFMBONFOBVEMBE@TISFMBYPOH URJIHIENQBDU PG DPNQMF
(SPVQMT QSPEVDUT BOE TFSWJDFT S5IFTF TUBUFNFOUT JODMMVERRNVGER 8 X B SET MWPPIL BG H pIRIBBWHINEF R WU BRIWISICVUJIPO PG MPTTFT UP |
XJUI SFTQFDU UP UIF (SPVQ BOE UIF TFDUPST BOE JOEVTUSJFT PO B8P HIGIF HE§PRA PRFSBYSUFSSVQUJIPO SFMBUJOH UP TVDI FWF
4UBUFNFOUT DPOUBJOJOH UIF XPSET LCFMJFWFTM LBOUJDJQBYRHM vEBOHTIMS kRMBOIM TLEEBEFDETMNEE B SFOBNIVIWM BOE PUIFS
LHVJEBODFM LQPMJDZM LJOUFOETM LFYQFDUTM LFTUINBUFTM (SXBFEMP BT MUNBZYP UBBEMS & MB LIRMZ MY 13X MMMB &8 kFrg M 0 O
LTIPVMEM PS JO FBDI DBTF UIFJS OFHBUJWF PS DPNQBSBCMFNpHIMWELPIMBHEZGB 0 B T$WINBAT LB UNBIG @WANEDU UIF JODSFBTFE SF
PG B GVUVSF PS GPSXBSE MPPLJOH OBUVSF "MM GPSXBSE MPRLIBQGVNERYERENTOUTZ BEPSFIO TNBBODFTBOBWBFIOTVSBODF DPOUSBD
JOWPMWF LOPXO BOE VOLOPXO SJTLT BOE VODFSUBJOUJFT "DYPIEI OHMZ sPIRSNFTBESE I X2 NI¥ € § DINRPISSAVAOMZ INQMFENFOU JUT «
GBDUPST UIBU DPVME DBVTF UIF BDUVBM SFTVMUT QFSGPSNBQORBK@WM REPSILFWFNBDOR § SIGNYVN (SBEYRTUWA DR NBZ CF BWBIJMBCMF BU
NBUFSJBMMZ EJGGFSFOU GSPN GVUVSF SFTVMUT QFSGPSNBORBPHSFBREEWRFIGPHT MYQRSTFTOPE PFUIBMMIFESZIVBM MPTT GSFRVI
TVvDl GPSXBSE MPPLJOH TUBUFNFOUT PQFSBUJOH SFTVMUT DBQJUBM QPTJUJPO BOE SBUJOH BHFODZ BO
FYFDVUJPO PG BOZ DBQJUBM NBOBHFNFOU JOJUJBUJWFT PS EJWJE
GSFRVFODZ PS TFWFSJUZ PG DMBJNT BOE MPTT BDUJWJUZ UIBO Ul
JOWFTUNFOU QSBDUJDFT IBWF BOUJDJQBUFE UIF SFMJBCJMJUZ P
DBUBTUSPQIF QSJDJOH BDDVNVMBUJPO BOE FTUJNBUFE MPTT NPE
FYJTUJOH BMUFSOBUJWF DBQJUBM QSPWJEFST BOE JOTVSBODF MJ
QVSQPTF JOTVSFST BOE UIF SFMBUFE EFNBOE BOE TVQQMZ EZOBN
SFOFXBM UIF FGGFDUJWFOFTT PG JUT MPTT MJNJUBUJPO NFUIPET
EFDMJOF JO UIF (SPVQMT PQFSBUJOH TVCTJEJBSJFTM SBUJOHT XJ
.PPEZMT PS PUIFS SBUJOH BHFODJFT JODSFBTFE DPNQFUJUJPO P(
DPWFSBHF UFSNT PS PUIFS GBDUPST DZDMJDBM EPXOUVSOT PG U|
EFUFSJPSBUJOH DSFEJU FOWJSPONFOU GPS JTTVFST PG GJYFE NB
JO NBSLFU JOUFSFTU SBUFT DVSSFODZ FYDIBOHF SBUFT BOE TFD\
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4IBSFIPNEB®PSNBBORIOQOVFE

CBOLT SFHBSEJOH UIF MFWFM PG JOUFSFTU SBUFT UIF JNQBDU PG JOGMBUJPO PS EFGMBUJPO JO SFMFWBOU
FDPOPNJFT JO XIJDI UIF (SPVQ PQFSBUFT UIF FGGFDU UJNJOH BOE PUIFS VODFSUBJOUJFT TVSSPVOEJOH
GVUVSF CVTJOFTT DPNCJOBUJPOT XJUIJO UIF JOTVSBODF BOE SFJOTVSBODF JOEVTUSJFT UIF JNQBDU PG
UFSSPSJTU BDUJWJUZ JO UIF DPVOUSJFT JO XI1JDI UIF (SPVQ XSJUFT SJTLT B SBUJOH EPXOHSBEF PG PS B
NBSLFU EFDMJOF JO TFDVSJUJFT JO JUT JOWFTUNFOU QPSUGPMJP DIBOHFT JO HPWFSONFOUBM SFHVMBUJPOT PS
UBY MBXT JO KVSJTEJDUJPOT XIFSF UIF (SPVQ DPOEVDUT CVTJOFTT -BODBTIJSF PS JUT #FSNVEJBO
TVCTJEJBSJFT CFDPNJOH TVCKFDU UP JODPNF UBYFT JO UIF 60JUFE 4UBUFT PS JO UIF 60JUFE ,JOHEPN

UIF JNQBDU PG UIF DIBOHF JO UBY SFTJEFODF PO TUBLFIPMEFST PG UIF (SPVQ UIF BWBIJMBCJMJUZ UP UIF
(SPVQ PG UIF FYDMVTJPO UIBU SFNPWFT DPNQBOJFT XJUl B MIJNJUFE JOUFSOBUJPOBM QSFTFODF GSPN UIF
TDPQF PG #FSNVEB DPSQPSBUF JODPNF UBY GPS B QFSJPE PG VQ UP GJWF ZFBST GSPN +BOVBSZ

BOE UIF JNQBDU PG UIF 60JUFE ,JOHEPNMT XJUIESBXBM GSPN UIF &VSPQFBO 60JPO PO UIF (SPVQMT

CVTJOFTT SFHVMBUPSZ SFMBUJPOTIJQT VOEFSXSJUJOH QMBUGPSNT PS UIF JOEVTUSZ HFOFSBMMZ UIF GPDVT
BOE TDSVUJOZ PO &4( SFMBUFE NBUUFST SFHBSEJOH UIF JOTVSBODF JOEVTUSZ GSPN LFZ TUBLFIPMEFST PG
UIF (SPVQ BOE BOZ BEWFSTF BTTFU DSFEJU GJOBODJOH PS EFCU PS DBQJUBM NBSLFU DPOEJUJPOT
HFOFSBMMZ XIJDI NBZ BGGFDU UIF BCIJMJUZ PG UIF (SPVQ UP NBOBHF JUT MJRVJEJUZ

"OZ FTUIJNBUFT SFMBUJOH UP MPTT FWFOUT JOWPMWF UIF FYFSDJTF PG DPOTJEFSBCMF KVEHFNFOU BOE SFGMFDU
B DPNCJOBUJPO PG HSPVOE VQ FWBMVBUJPOT JOGPSNBUJPO BWBJMBCMF UP EBUF GSPN CSPLFST BOE

JOTVSFET NBSLFU JOUFMMJHFODF JOJUJBM BOE PS UFOUBUJWF MPTT SFQPSUT BOE PUIFS TPVSDFT

+VEHFNFOUT JO SFMBUJPO UP MPTTFT BSJTJOH GSPN OBUVSBM DBUBTUSPQIF BOE NBO NBEF FWFOUT BSF
JOGMVFODFE CZ DPNQMFY GBDUPST 5IF (SPVQ DBVUJPOT BT UP UIF QSFMJNJOBSZ OBUVSF PG UIF

JOGPSNBUJPO VTFE UP QSFQBSF BOZ TVDI FTUJNBUFT BT TVCTFRVFOUMZ BWBJMBCMF JOGPSNBUJPO NBZ
DPOUSJCVUF UP BO JODSFBTF JO UIFTF UZQFT PG MPTTFT

5/1FTF GPSXBSE MPPLJOH TUBUFNFOUT TQFBL POMZ BT BU UIF EBUF PG UIJT EPDVNFOU 5IF $PNQBOZ

FYQSFTTMZ EJTDMBJNT BOZ PCMJHBUJPO PS VOEFSUBLJOH TBWF BT SFRVJSFE UP DPNQMZ XJUI BOZ MFHBM PS
SFHVMBUPSZ PCMJHBUJPOT JODMVEJOH UIF SVMFT PG UIF -4& UP EJTTFNJOBUF BOZ VQEBUFT PS SFWJTJPOT UP
BOZ GPSXBSE MPPLJOH TUBUFNFOU UP SFGMFDU BOZ DIBOHFT JO UIF (SPVQMT FYQFDUBUJPOT PS
DJSDVNTUBODFT PO XI1JDI BOZ TVDI TUBUFNFOU JT CBTFE "MM TVCTFRVFOU XSJUUFO BOE PSBM GPSXBSE
MPPLJOH TUBUFNFOUT BUUSJCVUBCMF UP UIF (SPVQ PS JOEJWJEVBMT BDUJOH PO CFIBMG PG UIF (SPVQ BSF
FYQSFTTMZ RVBMJGJFE JO UIFJS FOUJSFUZ CZ UIJT QBSBHSBQI 1SPTQFDUJWF JOWFTUPST TIPVME TQFDJGJDBMMZ
DPOTJEFS UIF GBDUPST JEFOUJGJFE JO UIJT EPDVNFOU XI1JDI DPVME DBVTF BDUVBM SFTVMUT UP EJGGFS

CFGPSF NBLJOH BO JOWFTUNFOU EFDJTJPO
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(MPTTBSZ
*0O \
RVVDU
$%6 %5(($0 &KDQJH LQ '%96 &52
"TTFU CBDLFE TFDVSJUJFT #VIMEJOH 3FTFBSDI & TUBCMJTINIFO*B3 PG UIF DIBOHF JO %#74 $ORAERJTL 0OGGJDFS

$FWLYH 8QGHUZULWHU &OWJISPONFOUBM "TTFTTNFOU .GBSBRPECQMVT BDDSVFE EJWJEFgg)éE/T

51F JOEJWJEVBM BU B -MPZEMT P2&EIDBUF XJUI &,2 $BUIFESBM 60EFSXSJUJOH -JNJUFE
QSJODJQBM BVUIPSJUZ UP BDDRGBENNEB/8BUMIWFBDE $BQJUBM 3FR¥GSFOIWBUUNFOU 0GGJIDFS

SFJOTVSBODF SJTL PO CFIBMG PG UIF TZOEJDBUF £82

. 0o, &, 7 $1JFG 6OEFSXSJUJOH 0GGJDFS
JJUHJDWH #FSNVEB 4UPDL &YDIBOHF $PSQPSBUF JODPNF UBY .

"DDVNVMBUJPOT PG JOTVSBODF@ TT FYQPTVSFT TKH ARGH "HOH‘]DWHG DAWKRULWLHV

X1JDI SFTVMU GSPN VOEFSXSJUY NVMUJQMF SJTLT SSBOHFNFOUT VOEFS XI1JDI B NBOB

UIBU BSF FYQPTFE UP DPNNPO BBYRFY PR TFBSLFUT "VUIPSBUBPSQPSBUF (PWFSOBODF $PEBFH@QUON PBIFEF JOTVSFS EFMFHBUFT
Q CZQUIF 6, '3% BU XXX GSD PSH MloPUIFS UP FOUFS JOUP DPOUSBDU

$*0 ©0%0 P CFIBMG
“OOVBM (FOFSBM .FFUJOH $PNNFSDJBM NPSUHBHF CBDLFEETFDVSQUUIETUDWLR GLVFRXQO\/\/]I-LHé
8 &+/ 3BUJP JO QFS DFOU PG UIF TVNJPG OFU
$, SBUIFESEM $803UBM )PMEIOHT JOLYSBODFCFYQFOTET QMVT P4 BFSFPQYFBEEIJ®BDVMUBUIJWF SF JOT
SUJGJIDJIBM JOUFMMJIHFODF ! FYRFOTFT UP OFU JOTVSBODF SEWRQYA G ERRN YDOXH SHU VK
$,& ) &RPELQHG UDWLR XQGLVF§BMDWMBUFE CBTFE PO UIF WBMVF
"TTFU GPS JODVSSFE DMBJNT $PSQPSBUF DBSCPO GPPUQSJIOYgy; p 30 QFS DFOU PG UIF TVN BP%FOMEFSTMSBRWIIZ BUUSICVUB
$ 0 & &/ FYQFOTFT QMVT PUIFS PQFSBUFEIMW FEREFCZFIIRAVN PG BMM TIBSF1
Ve NBSLEU PG UIE -4a $BUIFESEM $BQJUBM -JNJUFE OFU JOTVSBODF SFWFOVF 51T SSFHWSIBYBMVEPDUMOIUT BT DBMI
JNQBDU PG UIF JOJUJBM EJTDPVORGCEYSBBRHVSZFRUPDL NFUIPE BTT\
$0 %HVW &RPSDQ\ $ 0 %®&%Ww XJUIJO OFU JOTVSBODF FYQFOTBSFGFYFSDJTFE
#FTU JT B GVMM TFSWJDF DSBEIUESBN,®BQIUBM INJUEROVROLGDWHG ILODQFL DG XWHMGH FRQ@NVQJIV SHU VKDU
PSHBOJTBUJPO EFEJDBUFE UP BFWJIOH UIF *ODMVEFT UIF JOEFQFOEFOU B\SBMPSWEUSEQPZS BEJWIEJOH UIF OFU
GJOBODJBMCTFSWJIDFT JOEVTUgEy FEREW SEFPeM _INJUSEOTPMJIEBUFE QSJNBSZ TUBUFARRBUBSDOVORQWR UP TIBSFIPME
UIFCJOTVSBODF TFDUPS L HGHG QPMJIDJFT SJTL EJTDMPTVSFT KGEHSDRE BMEFSBPHETOVNCFS PG DPN
| VUTUBOEJOH EVSJOH UIF ;
fBSOV 5P USBOTGFS JOTVSBODF SJTL E8RNB EISFDWHG SULPDUN Qﬁﬁwjéé%g}, S/BHF OVNCES PG DPN
MUFSOBUJWF QFSGPSNBODF NEBTYIRECUP B SFIOTVSFS BOE REDGIYERTB S FIDFOSFEIEBUFE TWBYFNFOWEPSF JTTVFE PO UIF DPOL
$5& UP B SFUSPDFTTJPOBJSF DPNQSFIFOTJWF JODPNF UIF Db@[)ﬁil@ﬂ)%%ww EJMVUJWE FRVJUZ C
"TTFU GPS SFNBJOJOH DPWFSBHF 2 TUBUFNFOU PG GJOBODJBM QPTpRNBPOVPBIUIPO BXBSET JOUP DPNN
DPOTPMJEBUFE TUBUFNFOU PG \PABRRHRIIFPQYSFBTVSZ TUPDL NFUIPE
%03 $1JFG &YFDVUJWF 0GGJDFS TIBSFIPMEFSTM FRVJUZ BOE UIF DPOTPMJEBUFE
#FSNVEB .POFUBSZ "VUIPSJUZ &)2 TUBUFNFOU PG DBTI GMPXT LUHFWRUVE ITHHV DQG H[SHQV

60MFTT PUIFSXJTF TUBUFE JODMVE

%RDUG RI "LUHFWRUV RU %RIFGGIOBODIBM 0GGJIDFS &22 FYQFOTFT PG BMM %JSFDUPST BDSH

60OMFETT PUIFSXJTF TUBUFE SFGEST UP UIF $1JFG 0QFSBUJOH 0GGJDFS
-)-C#PBSE PG %JSFDUPST $BTI HFOFSBUJOH VOJU
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(MPTTBBQUJOVFE
'XUDWLRQ (8 )928&, *3:
%VSBUJPO JT UIF XFJHIUFE BWF&S/%"P@N@@VS@JLPZOPG 'BJS WBMVF UISPVHI PUIFS DPN@PAIF@BIAMNEVNT XSJUUFO "NPVOUT
B TFDVSJUZMT DBTI GMPXT XIF é/F QaFTéF%E( JODPNF UIF JOTVSFE JODMVEJOH BOZ CSPL
WBMVFT PG UIF DBTI GMPXT TF \W:F 7/ U'TF T ., DPNNJTTJPO EFEVDUFE CZ JOUFSNF
5IF FGGFDU PG UIF DPOWFYJUZ3PXOTNEBAPFVAS AOFY SBODF UIBY JOEFNOJIGIFT UIF JODMVEJOH JOXBSET SFJOTUBUFNF
UIF QPSUGPMJIPMT SFTQPOTF UB I@OWHFHTE 3RS s bURGTFRy BHBJO T B IBMWIBRIS/ B U ISP/ J@EPGJIU P WE TFypMVEJOH BOZ UBYFT PS EVU
SBUFT JT BMTP GBDUPSFE JOUFRREFYBBM P\WVMBEEET PO BO VOEFSMZJOH JOTVSBODF UIF QSFENJVN

QPMJDZ JO FYDFTT PG B TQFDJGJFE BNPVOU
($3 #FMHJVN $BOBEB (FSNBOZ 'SBODF *UBMZ
&NQMPZFF "TTJTUBODF 1sPHsBANF Y (= //3 *BQBO UIF /FUIFSMBOET 4AXFERQyFdDEOIMEEM 'soBODIBM 3FQPSI

&SOTU :PVOH --1 B 6, MINJUFEJGIHEENMBWZE UIF 60JUFE 4UBU .
(DUQLQJV SHU VKDUH (36 QBSUOFSTIJQ BEFBUFE CZ UIF *"4# GPS UIF QSFQ

*$$3 QSFTFOUBUJPO PG GJOBODJBM TUB
$BMDVMBUFE CZ EJWJEJOH OFU PGJ U] FB
BUUSJCVUBCME UP TIBSFEIPMEFS M OE HLQVXUDQ(EBFSBMMZ BDDFQUFE BDDPVOUJ9O# QSJODJIQMFT
BWFSBHF OVNCFS PG DPNNPO TT|||3:S§|=]$'\;\LJ/§BODOFFa;TULJgL|J?:E JDTPSSAS FL'JE BCTZ SSSgIFPG B *OUFSOBUJPOBM 'JOBODJBM 3FQPSI
PVUTUBOEJOH EVSJOH UIF ZFBSI FRBH MAH P DJBM *OTUSVNFOUT $MBT
USFBTVSZ TIBSFT BOE TIBSFT IPRE J¥BY PTeRPFEFE VOEFS B SFQ%QE/%‘%%E%BU§FJBSLPZUFDUJPO 3Fh @@%{%E?VSFNFOU
*

(%7 - s(fv &YFDVUIWF sPNNJUUFFE )20
-BODBTIJSF )PMEJOHT &NQMPZF¥ QGFD B&IMELEMT ( Q *OUFSOBUJPOBM 'JOBODJBM 3FQPSI
(&$ )&$ *+r POGC*OTVSBODF $POUSBDUT

vUuiPpsJuz(SFFOIPVTFE HBT FNJTTJPOT DPV\/§ST DBSCPO

" JOBODJBM $POEVDU "
&DPOPNJD $BQJUBM "TTFTTNFOU EJPYJEF $OFUIBOF $)JUSPVT PYJ

(&] ) &) /0 1ZESPGMVPSPDBSCPOT ) §OTVSBODF -JOLFE 4FDVSJUJFT
&YQFDUFE DSFEJU MPTTFT '"VMGJMNFOU DBTI GMPXT QFSGMVPSPDBSCPOT 1'$ OJUSPHBQUSIGMVPSIER W UHSRUWH
(50 )5& /' BOE TVMQIVS IFYBGMVPSJEE | F4'Fr BSF BOUJDIJQBUFE PS MJLFMZ
8OUFSQSITE 3JTLU.BOBHENFO 'JOBODJBM 3FQPSUJOH $PVODIM** SURWRFRO SFTVMU GSPN JOTVSFE FWFOUT XI3J

(SFFOIPVTF (BT 1SPUPDPM $PS MERQfg CVU GPS XIJDI OP MPTTFT |

(5) )60% "DDPVOUJOH BOE 3FQPSUJOH 4JE8EBYEE *#/3 BMTP JODMVEFT B ¢
&NFSHJOH 3JTL 'PSVN 51F 'JOBODJBM 4FSWJDFT BOE .BSLFUT "DU QPTTJCMF BEWFSTF EFWFMPQNFOU
(6 BT BNFOEFE GSPN UJNF UP UINER%( 5X0OHYV SFQPSUFE MPTTFT
51F (MPCBM "OUJ #BTF &SPTJPO 3VMFT .
&OWJISPONFOUBM 4PDJBM BOE {PWFSOBODF . QEXIWUL ORVV ZDUUDQW ,/:
"JYFE UFSN DPOUSBDU 00 "UZQF PG SFJOTVSBODF PS EFSJWE
(7% VEG (FOFSBM .FBTVSFNFOU .PEFM UISPVHI X1JDI POF QBSUZ XJMM QVS
&DPOPNJD 5SBOTJUJPO "EKVTU U VOEFS UIF PUFDUJ CBTFE PO UIF UPUBM I
' * *
#FSNVEB $PSQPSBUF *ODPNF 5BYM§JINFHRIN@MPZFF 7KH *URXS RU WKH /DQFDVgiFqu—'BO%IE%VQF%U UP UIF FOUJSF JOT
-)- BOE JUT TVCTJEJBSJFT JOEVTUSZ SBUIFS UIBO UIFJS PXO
*38

(SBQIJDT QSPDFTTJOH VOJU
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(MPTTBBQUJOVFE
,QWHUQDO $XGLW &KDUWH.LB, /+86 /IRVVHYV
" GPSNBM XSJUUFO EPDVNFOU UFEUQFBGP PNBOWIF JOEJDBUPS -BODBTIJSF *OTVSBODF )PMEJOWFNBOE-GZ BO JOTVSFE GPS JOEFN
NJTTJPO TDPQF SFTQPOTJCJMJéJLﬁETR[ﬁVL:LLIJ ,sz)}ﬁ /& JOTVSBODF DPOUSBDU
QSPGFTTJPOBM TUBOEBSET BOE UIF SFMB J
XJUI UIF FYUFSOBM BVEJUPST BbH UIF §F§4VWJB'\UI$J§ZE MJBCIMIUIBEBSIUOESIREQIODVSSFE DMBINT
CPEJFT PG UIF JOUFSOBM BVEJU5GVODUJPO XJUI /. &l -JBCJMJUZ GPS SFNBJOJOH DPWFSB
UIFCSPNQBOZ BOE JUT TVCTJEJBSJIEYT| j0EJDBUPS -BODBTIJSF *OTVSBODF $PNQBOZ LINJUFE
$6 5/ .LQHVLV 5H &l 4 -POEPO 4UPDL &YDIBOHF

*OUFSOBUJPOBM "DDPVOUJOH 49%9?5515':3FTJOTVSBODF * _JNJUFE*$- *OWFTUNFOU )PMEJOHT -INJWFEU /DQFDVKLUH 6\QGLFDWE
DSFBUFECCZ UIF *"4# GPS UIF OSFQBSBUJPO

RVT é g O BT -BODBTRGBBMPHARIOEIJDBUFT -JNJUFE U
BOECQSFTFOUBUJPO PG GJOBODEBM BPYBUFANFEORIXQGDWLRQ %yzz\x% q‘ 6 BHEOU PG 4ZO0EJDBUF BOE 47Z0E
/IPXCMBSHFMZ TVQFSTFEFE CZ *58% -BODBTIJSF 'PVOEBUJPO JT B DIBS

T MBOE BOE gBWMFT /18%$3/
,QWHUQDWLRQDO $FFRXQWIEITEWDEEB §EN .
%RDUG . $6% IDOFDVKLUH .OVXUDOFH &RBODBEIISE *OTVSBODF )PMEJOHBIOBETHINBUREEFSXSIUIOH "VTUSB!
"O JOUFSOBUJPOBM QBOFM PG BTSDMBOEUJBOH FYQFSUT 1,06/ /8. RU /DQFDVKLUH 8.
SFTQPOTJICMF GPS EFWFMPQJOH*'4 BOE *'34 -BODBTIJSF *OTVSBODF .BSLFUJBEDBTIJSF *OTVSBODF $PNQBOZ 6
4ESWIDFTC-INJUFE
,,5 -BODBTIJSF "VTUSBMJB 1UZ -JNJUF /86 RU /IDQFDVKLUH ,QVXUDQF
*ODPNF *ODMVTJPO 3VMF VOEFS, JIF 0&$% /,6/ _BODBTIJSF *OTVSBODF 64 --$
1JMMBSC5XP SFGPSN -BODBTIJSF *OTVSBODF 4FSWJDFT - E
¢ -BODBTIJSF $BQJUBM .BOBHFNFOU -JNJUFE (ﬁSQB\‘JJHE FDVK

,55 18006/ ILVWLQJ 5XOHYV .BOBHFE DBTI JODMVEFT CPUI DBTI
*OUFSOBM SBUF PG SFUVSO 51F MJTUJOH SVMFT NBEF CZ UIEZ$FYWFEEBRQBDWFTUNFOU NBOBHF

-$. .BSLFUJOH 4FSWJDFT -IJNJURE pGPSNFSMZBNFOEFE GSPN UJNFFESBUIINFE DBTI NBOBHFE JOUFSOE
,55& LOPXO BT ,$. .BSLFUJOH 4FSWJDFT -JNJUFE
“OWFTUNFOU 3JTL BOE 3FUVSO $RNNJUUFF ITOR\GRBV 0%57

51F 4PDJFUZ PG -MPZEMT .VMUJ CFOFGJDJBSZ SFJOTVSBODF
, 6% -BODBTIJSF &NQMPZFF /FUXPSL
*OUFSOBUJPOBM 4UBOEBSET PO 'YEJUJOH &, /06 &/ 0%6
BTIJSF .BOBHFNFOU 4FSWJPSUHEB{BEBDLFE TFDVSJUJFT

o+ -BODBTIJSF)PMEJOHT"VTUSBMJﬁNaU;E NJUFE R
,JOFTJT )PMEJOHT * -JNJUFE o

f+/ 7TKH &RPSDQ\ 12& _.BOBHJOH (FOFSBM "HFOU
.LQHVLYV -BODBTIJSF )PMEJOHT -JNJUFE _ryuFs PG DSFEJU

5|F (SPVQMT UIJSE QBSUZ DBQJUBM NBOBHFNFOU
EJWJTJPO FODPNQBTTJOH -$. -$..4- BOE
UIFCNBOBHFNFOU PG ,)- BOE ,3-
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(MPTTBBQUJOVFE
ORRG\BRV ,QYHVWRUV 6HUYUILHNY DEREBUDWFH UHYHQXH3,3$% 5HQHZDO 3ULFH ,QGH[ 53,
.PPEZMT $PSQPSBUJPO JT UIF QBSFOUTDEBQBOBSFWFOVF SFQSAFSUBD B0 TOSPGNBUIPO 1SPUFDIBJIPIO J0UBO JOUFSOBM NFUIPEPMF
PG .PPEZMT *OWFTUPST 4FSWJ5F WHOVIFQWPWIBMMPDBUJPO PG, SFIJOTVSBODF NBOBHFNFOU VTFT UP USBDL USFOE
DSFEJU SBUJOHT BOE SFTFBSDIQBSFWEFSNOH EFCU BUFT PG B QPSUGPMJP PG JOTVSB
JOTUSVNFOUT BOE TFDVSJUJFT Ea E .PPEZMT 1SPCBCMF NBYJNVN MPTT 5IF (§|Pj’c9ﬁ\4/TSBODF DPOUSBDUT 5IF 31* ;
"OBMZUJDT XIJDI PGGFST TPGUXBSF BEWJTPSZ FYQPTVSF UP DFSUBJO QFBL [PQFFCSFTQFDUJWF TFHNFOUT JT DBM
TFSWJIDFT BOE SFTFBSDI GPs DEREBQ BB DR SF v BPPOPNID SR POFGBRNEOMPTTFET QFS DPOUSBDU CBTJT BOE SFGMFDL
BOBMZTJT BOE GJOBODJBM SJTHOFEIEYERERQNFOU 35% BTTFTTNFOU PG SFMBUJWF DIBOHFT
06&, 2IILFLDO /LVW 1SVEFOUJBM 3FHVMBUJPO "VUI%é;ﬁ(%\%TFNDJP\/CI)\JE\;]VLIJDJMPVONTFB;EF '\gi’:‘JEUPTFTB(
" QSPWJEFS PG UPPMT BOE TFSWIDFTCIPIBMAMHNB FEMY!IF "$" s yr UDWD SURSRUWLRODOIODMVEF OFX CVTIOFTT UP PGGFES
JOWFTUNFOU DPNNVOJUZ 2QHURXV FRQWUDFW 3FJOTVSBODF PS JOTVSBODF XIGBFIUI6 ¥ BOBWMZFTSIT 51F DBMDVMB
1%, & " DPOUSBDU JO XI1JDI UIF VOBWPSEBTMF BPS TTUBSFG B QSPQPSUEFBIBMFOBG KWPWEBHBENFOU JO SFMBUJP
51F /BUJPOBM "TTPDJBUJPO PG m(gfygga[)q:w PCMJHBUJPOT VO PR W16 DWQSSBDUNT BOE MPTTPPNGBSBCISMIOZVSGEEPOUSBDUT BO
SPNNIJTTIPOFST FYDFFE UIF FDPOPNJD CFOF GJUWTS FMIIRGSFEEE U P OPUFE BCPWF 5P FOIBODF UIF 31*
CFCSFDFJWFE VOEFS JU 4one NFUIPEPMPHZ NBOBHFNFOU NBZ SF
IDPHER NFUIPEPMPHZ BTTVNQUJPOT VOEFS
IBNFDP /P -JNJUFE 2SHUDWLQJ HISHQVH UDWILRNBSUFSMZ #VTIJOFTT 3FWJFX Tp y|BU UIF USFOET JO QSFNJVN SEB
oo 3BUJP JO QFS DFOU PG PUIFS P UJOH FYQFOTFT JO UIF 31* NBZ OPU CF DPNQBSBCM|
1 FYDMVEJOH FRVJIUZ CBTFE DPNQF
RQTYEFSENYIPO JT POMZ HIWFO UP
/IFU BTTFU WBMVF FYQFOTF UP OFU JOTVSBODF ﬁ’v@Nd@ﬁFE %PNFTUJD .JOINVN ¥P 65
CVOEFS UIF 0&8% 1JMMBS 5XP S BCMF OBUVSF TP JU EPFT O
1'. & 25 ) FWFSZ DPOUSBDU JO UIF QPSUGPM.
/PO EJTUJODU JOWFTUNFOU DPRQPOE®ET 3FJOTVSBODF 'PSVN ~ &% SIF GVUVSF QSPGJUBCJMJUZ PG UIF
3JTL BOE $PNQMJBODF $PNNJUWRPOUSBDUT XJUIJO UIF 31* JT EFQF
1HW LQVXUDQFH H[SHQVH 256% NBOZ GBDUPST CFTJEFT UIF USFOE"
/FU JOTVSBODF FYQFOTFT SFQ SR GUTD MBI TP MWFODZ "TTETTNEOU SBUFT 31*T BSF FYQSFTTFE BT BO
SFMBUFE JOTVSBODF TFSWJDF \z:(%FOTFT MFETT 3FBMJTUJD %JTBTUFS 4DFOBSJRFSDFOUBHF PG QSJDJOH BDIJFWFE
BNPVOUT SFDPWFSBCMFT GSPN SFJOTVSEST 5), DPOUSBDUT XSJUUFO JO UIF DPSSF
1HW LQVXUDQFH UDWLR 3FRVFTU GPS JOGPSNBUJPO 5HWURFHVVLRQ
3BUJP JO QFS DFOU PG OFU JCfTS§SéBF%BE EYQFOTE UP 5)3 5/F JOTVSBODF PG B SFJOTVSBODF
OFU JOTVSBODF SFWFOVF 3FRVFTU GPS QSPQPTBM 5LVN JUHH 5DWH RI 5HWXUQ 5
3%% #FJOH UIF  XFFL 64 5SFBTVSZ CJM
1SFNJVN "MMPDBUJPO "QQSPBDI VOMETT PUIESXJTE TUBUEE
50)
3JTL .BOBHFNFOU 'SBNFXPSL
5R(

3FUVSO PO FRVJUZ
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(MPTTBBQUJOVFE
55& 6\QGLFDWH 8.
3JTL BOE 3FUVSO $PNNJUUFF -MPZEMT 4ZOEJDBUF N B O B H5ROE) CZE-4JOHEPN
56& 7&)" 81(3 ),
3FJOTVSBODF 4FDVSJUZ $PNNJBBFE 'PSDF PO $MIJNBUF SFMBUBEF 60JUFE /BUJPOT &0OWJSPONFOU 1SPHSBNNF
566 'JOBODJBMG%JTDMPTVSFT 'JOBODF *OJUJBUJWF
3FTUSJDUFE TIBSF TDIFNF 7KH VIQGLFDWHYV 81/

4ZOEJDBUF BOE 4ZOEJDBUF6MUJNBUF OFU MPTT

6 3 *OREDO 5DWLQJV 6 3

41 (MPCBM 3BUJOHT JT B XPSMEXJYEF JOTVSBODF 8135,
SBUJOH BOE JOGPSNBUJPO BHFEMENXIPEFCYBUOGRT BHSFFNFOW/ TVQQPSUFE 1SJODJQMFT GPS

BSF SFDPHOJTFE BT B CFODINB PS - BTTRETT H TQPOTIJCMFC*OWFTUNFOU
PHOW UHWRXD'®
§$&98Dkéﬁu&%

UIF GJOBODJBM TUSFOHUI PG J
PSHBOJTBUJPOT PUBM JOWFTUNFOU SFUVSO NFEBTVSFT JOWFTUNFOU
JODPNF FYDMVEJOH JOUFSFTU GANUENF4RBUFT PG "NFSJDB
6&5 OPO NBOBHFE DBTI BOE DBTI F%V§gv,§MFOUT
4PMWFODZ $BQJUBM 3FRVJSFNFBILECOFU SFBMJTFE BOE VOSFB E HBJOT BOE
6(&5 MPTTFT BOE JODMVEJOH OFU GPREEINRRNEWE R4 #BQJUBM 3FRVISFNFOU
QSPEVDFE CZ UIF (SPVQMT NBOBH FE § 3
4USFBNMJOFE &OFSHZ BOE $BS58Q RUAFON @E DBTI BOE DBTHpyousoH QSJODJQMFT HFOFSBMMZ BDDFQUFE JO

6, FRVIWBMFOUCQPSUGPMJP UIE 60JUEE 4UBUFET
4FOJPS *OEFQFOEFOU %JSFDUPBRWDO VKDUHKROGHU UH\/\@)%L%@ 765

6LPSOH 5R( 51F JODSFBTF EFDSFBTF JO TIBSE 10 ULR. 1 UT svmE
'PS UIF QVSQPTF PG B SFNVOFSBUIPFNFGEIYSFE PO B UPUBM §FUF%?(§R€BT”§

AIJNOMF 3P& JT OQSPGJU BGUFS OB EBWI¥NETCYIF SFIOWFTUNFOWL BG EJWJIEFOET
BWESBHE FRVJUZ JODMVEFE BU UIF FY EJWIJEFOE |EBAJFEFSXSJUJOH BOE 60EFSXSJUJOH 3JTL

6\QGLFD\/\/H 7UHDW\ UHLQVXUDQFH $PNNJUUFF B $PNNJUUFF PG UIF #PBSE

-MPZEMT 4ZOEJDBUF NBOBHFEFCQ@TMSBODF DPOUSBDU VOERP® XpibI wY¢e SLVN 9D5
SFJOTVSFS BHSFFT UP PGGFS BOMFBRF\RIDFQWPBMSMITL PG MPTT PG B TQFDJGJD
SJTLT PG B DFSUBJO TJ[F XJUIJOPB EGBNOFEBPGMROBODIJBM BTTFUT



CEODEBTIISE )PMEINOHT -JNJUFEVBM 3FQPSU "DDPVOUT [AOSETUEHID 3FQPSU [(BEWESABODF ' BUFNFOUT
[

SOWHUQDWLYH SHUIRUPDQFH PHDVXUHYV

"T JT DPNNPO QSBDUJDF XJUIJO UIF JOTVSBODF JOEVTUSZ Ulegﬂw[mePQ/yJMdgH
FS 0
6roY

NFBTVSFT UP FWBMVBUF NPOJUPS BOE NBOBHF UIF CVTJOFTT ROF LIP
1

OFSMBIODORO "1
SBUJFl’ 'I:3 HB

TUROE.1O G 1
| P

= E
QFSBUJOH FYQFOTFT FYDMVEJOH
Z

FS

(SPVQ .BOBHFNFOU CFMJFWFT UIBU "1.T BSF JNQPSUBOU GPS vUErESITUBOEJL [ [ M1 FPWESB MM
SFTVMUT PG PQFSBUJPOT BOE NBZ CF IFMQGVM UP JOWFTUPSlPbSEUI—"L]Jd?n—TavéLB)gELEF UWE\bég_lSUJFT XIP NB
CFOFGJU GSPN IBWJOH B DPOTJTUFOU CBTJT GPS DPNQBSJTPOrXJUW M IHoSrPPMRBEEET XJUIJO UIF JOEVTI =
)PXFWFS UIFTF NFBTVSFT NBZ OPU CF DPNQBSBCMF UP TINIJMBSMZE WBEEMYFGHNEBRKOFEVTFE CZ

DPNQBOJFT JOTJEF PS PVUTJEF UIF JOTVSBODF JOEVTUSZ *O BREJYIRQgHHE IGGPSHWBY JPO DPOUBJOFE

IFSFJO TIPVME OPU CF WJFXFE BT TVQFSJPS UP PS B TVCTUJ s 85 $o Y Iy BEBTESES J5RpUFSNJIOFE JO

BDDPSEBODF XJUI UIF BDDPVOUJOH QSJODJ@WTPMUEB@EEUGB?-\Q@Wﬁo JUT

TUBUFNFOUT PS JO BDDPSEBODF XJUI (""1 &RPELQHG UDWLR GLVFRXQWHG

*O DPNQMJBODF XJUI UIF (VJEFMJOFT PO "1.T PG UIF &VSPQFB3BUJP JO QFS DFOU” PG UTF TVN PG OFU JOTVSBODF FYQFOTFT QM
BOE BT TVHHFTUFE CZ UIF 'JOBODJBM 3FQPSUJOH $PVODJM BJOTVSBODF ¥FWIFOVPBODJBM $POEVDU

"VUIPSJUZ JOGPSNBUJPO PO "1.T XIJDI UIF (SPVQ VTF JT EFT
OPU CFFO BVEJUFE 'PS UIF ZFBS FOEFE %FDFNCFS

"MM BNPVOUT FYDMVEJOH TIBSF EBUB SBUJPT FSDFOUBHFT/FIE’J JOTVSFB(F?DF SBUJll—'3 FE BSF JO NJWN
Q 0gFsBULUHTFYERETE sBUB

PG 64 EPMMBST
1HW LQVXUDQFH UDWLR

3BUJP JO QFS DFOU PG OFU JOTVSBODF FYQFOTFT UP OFU JO&\%B@&FQSH\E’F&{/PWFLURJO%QB%B}—/E&%&WTHG -3,
SFQSFTFOU UIF JOTVSBODF TFSWJDF FYQFOTFT MFTT BNPVOU'3BUJP JO QFS DFOU PG UIF TVN PG OFU JOTVSBODF FYQFOTFT QM
JOTVSBODF SFWFOVF SFQSFTFOUT JOTVSBODF SFWFOVF MFTTJOTVSBODF SFWFOVF_5IJT_SBUJP FYDMVEFT UIF JNQBDU PG UIF EJ

$PNCJOFE SBUJP EJTDPVOUFE

JOTVSBODF FYQFOTFT
'PS UIF ZFBS FOEFE %FDFNCFS _:

*OTVSBODF TFSWJDF FYQFOTFT ‘PS UIF 2FBS FOEFE %FDFNCFS I

"NPVOUT SFDPWFSBCMF GSPN SFJOTVSFST SPNCJOFE SBUJP EJTDPVOUFE

0
/FU JOTVSBODF FYQFOTFT %JTDPVOU JODMVEFE JO OFU JOTVSBODF |

*OTVSBODE SEWEOVFE /IFU JOTVSBODF SFWFOVF
0
"MMPDBUJPO PG SFJOTVSBODF QSFNJVN %JTDPVOUJOH JNQBDU PO DPNCJOFE SBUJ

/EU JOTVSBODE SEWEOVFE $PNCJOFE SBUJP VOEJTDPVOUFE

/FU JOTVSBODF SBUJP
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'LOXWHG ERRN YDOXH SHU VKDUH ‘%96 D W R/W D BXIWDYBEHO/W WIRQWKHBHW RN Q .3,

$BMDVMBUFE CBTFE PO UIF WBMVF PG UIF UPUBM TIBSFIPMEFSS'IP JQ#\%FT \l)N 3108['{/'3]% V?—'O OU? %§|§g BHFP%FSSSBJJFIEBSABDTVIMBBOUE

EJWJEFE CZ UIF TVN PG BMM TIBSFT BOE EJMVUJWF SFTUSJDUI§ ’% %‘E‘Pﬁ gl}é EH:J 98%\/ %I

USFBTVSZ TUPDL NFUIPE BTTVNJOH BMM BSF FYFSDJTFE JOW Fo S M JODMVEJOH NBOBHFE
CBTJT 5IFTF EBJMZ SFUVSOT BSF UIFO HFPNFUSJDBMMZ MJOLFE U

'T BU %FDENCES B | X1JDI JODMVEFT UIF OFU JNQBDU PG GPSFJHO FYDIBOHF 5IF UPUB

AIBSFIPMEFSTM FRVJUZ BUUSJCVUBCME L BQQSPYJNBUFE CZ EJWJEJOH UIF UPUBM OFU JOWFTUNFOU SFUVSC
DBTI BOE DBTI FRVJWBMFOUT BOE JODMVEJOH OFU GPSFJHO FYDII

$PNNPO WPUJOH TIBSFT PVUTUBOEJOH JOWFTUNFOUT BOE NBOBHFE DBTI BOE DBTI FRVIWBMFOUT CZ UIF
41BSFT SFMBUJOH UP EJMVUJWF SFTUSJD JODMVEJOH NBOBHFE DBTI BOE DBTI FRVIWBMFOUT

'VMMZ DPOWFSUFE CPPL WBMVF EFOPNJC oS UIE 2FBS FOEFE  MEDENGES T
%JMVUFE CPPL WBMVF QFS TIBSF 'FU JOWEFTUNFOU SFUVSO

$PNNPO WPUJOH TIBSFT PVUTUBOEJOH DPNQSJTF JTTVFE TIBSF DBQJUBM MFETT BEINPWBBFTAME OO PBVFTRPO OPO NBOBHFE |

! /FU GPSFJHO FYDIBOHF HBJOT MPTTFT St¥F
0
&KDQJH LQ %96 .3, NBOBHFE DBTI BOE DBTI FRVIJWBMFOUT

5|F JOUFSOBM SBUF PG SFUVSO PG UIF DIBOHF JO %#74 JO UII-/'Qd—.E‘;]bPV\I]:FglgMN&OtiPBEMUEOI:%VEIJ(I@I:F(&EE GPS J

4PNFUJNFT SFGFSSFE UP BT 3P&
"WFSBHF JOWFTUFE BTTFUT JODMVEJOH N

"TBU  %FDENCFS B FrRVIWBMFOUT

0QFOJOH %#74 "QQSPYJNBUF UPUBM JOWFTUNFOU SFUVS(

2 EJWJEFOE QFS TIBSF 3FQPSUFE UPUBM JOWFTUNFOU SFUVSO
2 EJWJEFOE QFS TIBSF

2 EJWJEFOE QFS TIBSF $BMDVMBUFE BT UIF BWFSBHF CFUXFFO UIF PQFOJOH BOE DMPTJOH JOWFTUNFC
2 EJWJEFOE QFS TIBSF

$MPTJOH %#74

$IBOHF JO %#74
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"MUFSOBUJWF QFSGPINB@OMDIFOMFBTVSFT

/RWDO VKDUHKROGHU UHWXUQ .3, *URVV SUHPLXPV ZULWWHQ XQGHU PDQDJHPHQ

%FUFSNJOFE VTJOH UIF TINQMF NFUIPE PG DBMDVMBUJOH UIF5IGDOBEFBITIF QEFDNSFRTFXIJDUURO (BPERM NBOBHFNFOU FRVBMT UIF UP
TIBSF QSJDF BEKVTUFE GPS EJWJEFOET JODMVEFE BU UIF FYHSIRMIJIEQC ENEEWH BISIJSUFBM QWIWBUFIEF EFMFRXOBIMTOBNFT QPSUJPO P
NFBTVSFNFOU CBTJT XJMM HFOFSBMMZ BQQSPYJNBUF UIF JODSEBEBDBEPBSFBTF JO TIBSF QSJDF JO UIF

QFSJPE NFBTVSFE PO B UPUBM SFUVSO CBTJT XIJDI BTTVNFT W
'PS UIF ZFBS FOEFE %FDFNCFS

"T BU %FDFNCFS | I (SPTT QSFNJVNT XSJUUFO CZ UIF (SPVQ
0QFOJOH TIBSF QSJDF -4- 4ZOEJDBUF FYUFSOBM /BNFT QPSL
2 EJWJEFOE QFS TIBSF XSJUUFO VODPOTPMJEBUFE

2 EJWJEFOE QFS TIBSF 5PUBM HSPTT QSFNJVNT XSJUUFO VOEFS N
2 EJWJEFOE QFS TIBSF

2 EJWJEFOE QFS TIBSF

2 DMPTJOH TIBSF QSJDF

5PUBM TIBSFIPMEFS SFUVSO

*URVV SUHPLXPV ZULWWHQ

5IF (SPVQ BEPQUFE *'34 PO +BOVBSZ 60EFS *'34 UIF QSFWJPVT JOTVSBODF

BDDPVOUJOH TUBOEBSE UIF (SPVQ SFQPSUFE HSPTT QSFNJVNT XSJUUFO PO UIF DPOTPMJEBUFE
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