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In 2008, we founded 2U with an idea and a vision—simple, yet 
bold—that great universities could thrive in the digital age and 
help eliminate the back row in higher education by bringing the 
best of themselves online.

For centuries, and in some cases millennia, our partners have 
been powerful engines for social mobility. And we believe they 
can and should be as relevant tomorrow as they have been in 
the past.

But now more than ever, remaining relevant requires adaptation 
and evolution. That’s true for learners, universities, and 2U. 
And we’re embracing this transformation imperative in two 
important ways: through the Career Curriculum Continuum 
(CCC), our product strategy; and 2UOS, the dynamic and 
seamlessly integrated ecosystem of technology, data, and 
people that we employ to build, deliver, and support world-class 
digital education.

2U by the Chapters:

For nearly a decade, 2U was focused exclusively on powering 
graduate degree programs. That was our first chapter—a 
strategy that resulted in an incredible business that continues to 
grow and drive outcomes at scale. Our second chapter began 
in 2017 when we acquired GetSmarter and continued with the 
launch last year of our first professional certificate, the Harvard 
Business Analytics Program. This evolving portfolio has made 
us a more diverse, sustainable, and stronger consolidated 
company. Today, we have 36 university partners across three 
continents delivering nearly 200 distinct educational offerings, 

spanning short courses, professional certificates, master’s 
degrees, and doctoral degrees, and we achieved a 44% 
year-over-year revenue increase.

And with the recent announcement of our agreement to acquire 
Trilogy Education— the leading workforce accelerator, powering 
in-person and online boot camps in subjects including coding, 
data analytics, UX/UI, and cybersecurity—we are about to 
embark on our third chapter, further extending our reach across 
the CCC.

Career Curriculum Continuum:

The CCC is a framework for lifelong learning—education 
without end—that anchors universities at the center.

“Career” represents the life of the student from an educational 
perspective. “Curriculum” is the central role we see universities 
playing in a student’s lifelong learning. And “continuum” is the 
entire spectrum of offerings—short courses, course stacks, 
boot camps, professional certificates and degrees—universities 
must provide to lifelong learners to stay relevant. The Career 
Curriculum Continuum is not a menu of options. It’s a strategy 
for sustainability for our partners and 2U—because when 
students win, universities win, and then 2U wins.

We remain strong believers in the power of the degree. In 2018, 
we continued to grow and diversify our degree portfolio. We 
launched 14 new graduate programs, more than double the 
number of new programs we launched in 2016. Eight of the 14 
programs were with new partners launching their inaugural 
2U-powered program.
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Our degree offerings can and must continue to evolve and 
diversify to include varied offerings across certification level, 
length, and price. The “Powered by Keypath” model we 
announced in early 2019 will allow us to launch high-quality 
programs at lower tuition levels, in verticals with fewer 
conferrals, and in different geographies.

Our first undergraduate degree is coming. As are more high-
quality clinical and licensure-based verticals like the doctor of 
pharmacy, and master of architecture. The recent success of 
our Yale Physician’s Assistant and USC Doctorate in Physical 
Therapy programs clearly demonstrate 2U’s unique capacity 
to tackle and innovate in these complicated disciplines.

And in 2019 we will also launch our first stand-alone 
international degrees, beginning with business programs 
in the UK and Mexico.

Although it seems like the distant past, we just acquired 
GetSmarter in 2017. That marked our first expansion across 
the CCC and allowed us to enter the marketplace for 
in-demand, certificate-based short courses on disruptive 
technologies and functional skills. At the time, GetSmarter had 
nine partners and a portfolio of more than 70 short courses. 
Last year alone, students from over 150 countries took more 
than 30,000 short courses across our portfolio. And today 
GetSmarter partners with 17 universities and now offers more 
than 100 short courses across its portfolio.

In year one, the Harvard certificate program, our first 
professional certificate, attracted nearly 400 students with 
an average of 17 years of work experience. We expect more 
professional certificates to come soon.

And Trilogy represents our next major step along the CCC. 
A partner to 46 world-class institutions across the globe, 
Trilogy’s expertise in technical subjects will allow 2U to help 
universities future-proof their degrees while learners future-
proof their careers. And this acquisition also gives us the 
ability to enter a new channel that historically hasn’t seen us. 
Hello, enterprise. Nice to meet you.

With every step, 2U and our partners are meeting the 
transformation imperative and answering the needs 

of students wherever they are on the Career Curriculum 
Continuum. Lifelong learning and instruction, centered at the 
university, across price points, levels of credentialing, spanning 
all types of subjects. Eventually, we believe the offerings within 
the continuum integrate in innovative, relevant, and compelling 
ways. Subscription to learning, anyone?

Keeping up with this rapid evolution and transformation of 
the digital higher education landscape isn’t easy and requires 
more than product innovations. It takes real expertise and 
a willingness and capacity to make sustained investments 
in building, delivering, and supporting world-class digital 
education. It requires a platform that seamlessly integrates 
people, technology, and data. That’s where 2UOS sets us apart.

With our ongoing investments in 2UOS and in building a larger, 
more diversified portfolio, we are better positioned to address 
the massive global higher education market.

By evolving, more students will have access to the necessary 
education to develop the skills and outcomes they need 
throughout their lives.

By evolving, our university partners will transform into great 
digital institutions that can and will remain the powerful engines 
of social mobility they have been for centuries.

By evolving, 2U will further its mission to eliminate the back row 
in higher education.

The first two chapters were page turners. It’s pretty rare a 
sequel beats the original. The third chapter will be the most 
compelling yet. Don’t sleep on us.

Chip

P.S. When the student wins, the university wins,  
and then we win. That will never change.

THE LETTER TO STOCKHOLDERS
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For a decade, 2U has been a trusted brand steward and the partner of choice to the world’s top universities in 
navigating the complexities of bringing the best of themselves into the digital age.

As of April 23, 2019.

Our Partners
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5IJT�"OOVBM�3FQPSU�PO�'PSN����,�DPOUBJOT�GPSXBSE�MPPLJOH�TUBUFNFOUT�XJUIJO�UIF�NFBOJOH�PG�UIF�1SJWBUF�4FDVSJUJFT
-JUJHBUJPO�3FGPSN�"DU�PG������BOE�XIJDI�BSF�TVCKFDU�UP�TVCTUBOUJBM�SJTLT�BOE�VODFSUBJOUJFT��*O�TPNF�DBTFT�ZPV�DBO�JEFOUJGZ
GPSXBSE�MPPLJOH�TUBUFNFOUT�CZ�UIF�XPSET�bNBZc�bNJHIUc�bXJMMc�bDPVMEc�bXPVMEc�bTIPVMEc�bFYQFDUc�bJOUFOEc�bQMBOc
bPCKFDUJWFc�bBOUJDJQBUFc�bCFMJFWFc�bFTUJNBUFc�bQSFEJDUc�bQSPKFDUc�bQPUFOUJBMc�bDPOUJOVFc�BOE�bPOHPJOHc�PS�UIF�OFHBUJWF�PG
UIFTF�UFSNT�PS�PUIFS�DPNQBSBCMF�UFSNJOPMPHZ�JOUFOEFE�UP�JEFOUJGZ�TUBUFNFOUT�BCPVU�UIF�GVUVSF��5IFTF�TUBUFNFOUT�JOWPMWF�LOPXO
BOE�VOLOPXO�SJTLT�VODFSUBJOUJFT�BOE�PUIFS�GBDUPST�UIBU�NBZ�DBVTF�PVS�BDUVBM�SFTVMUT�MFWFMT�PG�BDUJWJUZ�QFSGPSNBODF�PS
BDIJFWFNFOUT�UP�CF�NBUFSJBMMZ�EJGGFSFOU�GSPN�UIF�JOGPSNBUJPO�FYQSFTTFE�PS�JNQMJFE�CZ�UIFTF�GPSXBSE�MPPLJOH�TUBUFNFOUT�
"MUIPVHI�XF�CFMJFWF�UIBU�XF�IBWF�B�SFBTPOBCMF�CBTJT�GPS�FBDI�GPSXBSE�MPPLJOH�TUBUFNFOU�DPOUBJOFE�JO�UIJT�"OOVBM�3FQPSU�PO
'PSN����,�XF�DBVUJPO�ZPV�UIBU�UIFTF�TUBUFNFOUT�BSF�CBTFE�PO�B�DPNCJOBUJPO�PG�GBDUT�BOE�GBDUPST�DVSSFOUMZ�LOPXO�CZ�VT�BOE�PVS
FYQFDUBUJPOT�PG�UIF�GVUVSF�BCPVU�XIJDI�XF�DBOOPU�CF�DFSUBJO��'BDUPST�XIJDI�NBZ�DBVTF�BDUVBM�SFTVMUT�UP�EJGGFS�NBUFSJBMMZ�GSPN
DVSSFOU�FYQFDUBUJPOT�JODMVEF�CVU�BSF�OPU�MJNJUFE�UP�

d USFOET�JO�UIF�IJHIFS�FEVDBUJPO�NBSLFU�BOE�UIF�NBSLFU�GPS�POMJOF�FEVDBUJPO�BOE�FYQFDUBUJPOT�GPS�HSPXUI�JO�UIPTF
NBSLFUT�

d UIF�BDDFQUBODF�BEPQUJPO�BOE�HSPXUI�PG�POMJOF�MFBSOJOH�CZ�DPMMFHFT�BOE�VOJWFSTJUJFT�GBDVMUZ�TUVEFOUT�FNQMPZFST
BDDSFEJUPST�BOE�TUBUF�BOE�GFEFSBM�MJDFOTJOH�CPEJFT�

d PVS�BCJMJUZ�UP�DPNQMZ�XJUI�FWPMWJOH�SFHVMBUJPOT�BOE�MFHBM�PCMJHBUJPOT�SFMBUFE�UP�EBUB�QSJWBDZ�EBUB�QSPUFDUJPO�BOE
JOGPSNBUJPO�TFDVSJUZ�

d PVS�FYQFDUBUJPOT�BCPVU�UIF�QPUFOUJBM�CFOFGJUT�PG�PVS�DMPVE�CBTFE�TPGUXBSF�BT�B�TFSWJDF�PS�4BB4�UFDIOPMPHZ�BOE
UFDIOPMPHZ�FOBCMFE�TFSWJDFT�UP�VOJWFSTJUZ�DMJFOUT�BOE�TUVEFOUT�

d PVS�EFQFOEFODF�PO�UIJSE�QBSUJFT�UP�QSPWJEF�DFSUBJO�UFDIOPMPHJDBM�TFSWJDFT�PS�DPNQPOFOUT�VTFE�JO�PVS�QMBUGPSN�

d PVS�BCJMJUZ�UP�NFFU�UIF�BOUJDJQBUFE�MBVODI�EBUFT�PG�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�

d PVS�FYQFDUBUJPOT�BCPVU�UIF�QSFEJDUBCJMJUZ�WJTJCJMJUZ�BOE�SFDVSSJOH�OBUVSF�PG�PVS�CVTJOFTT�NPEFM�

d PVS�BCJMJUZ�UP�BDRVJSF�OFX�VOJWFSTJUZ�DMJFOUT�BOE�FYQBOE�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�XJUI�FYJTUJOH
VOJWFSTJUZ�DMJFOUT�

d PVS�BCJMJUZ�UP�TVDDFTTGVMMZ�JOUFHSBUF�UIF�PQFSBUJPOT�PG�(FU�&EVDBUFE�*OUFSOBUJPOBM�1SPQSJFUBSZ�-JNJUFE�PS�(FU4NBSUFS
BDIJFWF�UIF�FYQFDUFE�CFOFGJUT�PG�UIF�BDRVJTJUJPO�BOE�NBOBHF�FYQBOE�BOE�HSPX�UIF�DPNCJOFE�DPNQBOZ�

d PVS�BCJMJUZ�UP�FYFDVUF�PVS�HSPXUI�TUSBUFHZ�JO�UIF�JOUFSOBUJPOBM�VOEFSHSBEVBUF�BOE�OPO�EFHSFF�BMUFSOBUJWF�NBSLFUT�

d PVS�BCJMJUZ�UP�DPOUJOVF�UP�BDRVJSF�QSPTQFDUJWF�TUVEFOUT�GPS�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�

d PVS�BCJMJUZ�UP�BGGFDU�PS�JODSFBTF�TUVEFOU�SFUFOUJPO�JO�PVS�HSBEVBUF�QSPHSBNT�

d PVS�BCJMJUZ�UP�BUUSBDU�IJSF�BOE�SFUBJO�RVBMJGJFE�FNQMPZFFT��

d PVS�FYQFDUBUJPOT�BCPVU�UIF�TDBMBCJMJUZ�PG�PVS�DMPVE�CBTFE�QMBUGPSN�

d PVS�FYQFDUBUJPOT�SFHBSEJOH�GVUVSF�FYQFOTFT�JO�SFMBUJPO�UP�GVUVSF�SFWFOVF�

d QPUFOUJBM�DIBOHFT�JO�SFHVMBUJPOT�BQQMJDBCMF�UP�VT�PS�PVS�VOJWFSTJUZ�DMJFOUT��BOE

d PVS�FYQFDUBUJPOT�SFHBSEJOH�UIF�BNPVOU�PG�UJNF�PVS�DBTI�CBMBODFT�BOE�PUIFS�BWBJMBCMF�GJOBODJBM�SFTPVSDFT�XJMM�CF
TVGGJDJFOU�UP�GVOE�PVS�PQFSBUJPOT�

�
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"OOVBM�3FQPSU�PO�'PSN����,�XJMM�QSPWF�UP�CF�BDDVSBUF��'VSUIFSNPSF�JG�PVS�GPSXBSE�MPPLJOH�TUBUFNFOUT�QSPWF�UP�CF�JOBDDVSBUF
UIF�JOBDDVSBDZ�NBZ�CF�NBUFSJBM��*O�MJHIU�PG�UIF�TJHOJGJDBOU�VODFSUBJOUJFT�JO�UIFTF�GPSXBSE�MPPLJOH�TUBUFNFOUT�ZPV�TIPVME�OPU
SFHBSE�UIFTF�TUBUFNFOUT�BT�B�SFQSFTFOUBUJPO�PS�XBSSBOUZ�CZ�VT�PS�BOZ�PUIFS�QFSTPO�UIBU�XF�XJMM�BDIJFWF�PVS�PCKFDUJWFT�BOE�QMBOT
JO�BOZ�TQFDJGJFE�UJNF�GSBNF�PS�BU�BMM��8F�VOEFSUBLF�OP�PCMJHBUJPO�UP�QVCMJDMZ�VQEBUF�BOZ�GPSXBSE�MPPLJOH�TUBUFNFOUT�XIFUIFS
BT�B�SFTVMU�PG�OFX�JOGPSNBUJPO�GVUVSF�FWFOUT�PS�PUIFSXJTF�FYDFQU�BT�SFRVJSFE�CZ�MBX�

:PV�TIPVME�SFBE�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�DPNQMFUFMZ�BOE�XJUI�UIF�VOEFSTUBOEJOH�UIBU�PVS�BDUVBM�GVUVSF�SFTVMUT
NBZ�CF�NBUFSJBMMZ�EJGGFSFOU�GSPN�XIBU�XF�FYQFDU��8F�RVBMJGZ�BMM�PG�PVS�GPSXBSE�MPPLJOH�TUBUFNFOUT�CZ�UIFTF�DBVUJPOBSZ
TUBUFNFOUT�

*O�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�UIF�UFSNT�b�6c�b$PNQBOZc�bXFc�bVTc�BOE�bPVSc�SFGFS�UP��6�*OD��BOE�JUT
TVCTJEJBSJFT�VOMFTT�UIF�DPOUFYU�JOEJDBUFT�PUIFSXJTF�

�

1"35�*

�

*UFN�������#VTJOFTT

0VS�.JTTJPO

0VS�NJTTJPO�JT�UP�JNQSPWF�MJWFT�CZ�FMJNJOBUJOH�UIF�CBDL�SPX�JO�IJHIFS�FEVDBUJPO�

0WFSWJFX

8F�BSF�B�HMPCBM�MFBEFS�JO�FEVDBUJPO�UFDIOPMPHZ��'PS�NPSF�UIBO�B�EFDBEF�XF�IBWF�CFFO�JNQSPWJOH�MJWFT�CZ�QPXFSJOH
XPSME�DMBTT�EJHJUBM�FEVDBUJPO��"T�B�USVTUFE�QBSUOFS�BOE�CSBOE�TUFXBSE�PG�HSFBU�VOJWFSTJUJFT�XF�CVJME�EFMJWFS�BOE�TVQQPSU�POMJOF
HSBEVBUF�QSPHSBNT�BOE�DFSUJGJDBUFT�GPS�XPSLJOH�BEVMUT��0VS�JOEVTUSZ�MFBEJOH�TIPSU�DPVSTFT�PGGFSFE�CZ�(FU4NBSUFS�BSF�EFTJHOFE
UP�FRVJQ�MJGF�MPOH�MFBSOFST�XJUI�JO�EFNBOE�DBSFFS�TLJMMT�

0WFS�UIF�QBTU�EFDBEF�XF�IBWF�EFWFMPQFE�OFX�BOE�JOOPWBUJWF�UPPMT�XJUIJO�PVS�QMBUGPSN�UP�FOIBODF�UIF�FGGFDUJWFOFTT�PG
JOTUSVDUJPOBM�NFUIPET�BOE�JNQSPWF�TUVEFOU�PVUDPNFT�BOE�UIF�TUVEFOU�FYQFSJFODF��%VSJOH�UIBU�UJNF�XF�IBWF�BMTP�JNQSPWFE�PVS
EBUB�ESJWFO�EJHJUBM�NBSLFUJOH�DBQBCJMJUJFT�BDSPTT�PVS�FDPTZTUFN�PG�PGGFSJOHT�UP�HFOFSBUF�JODSFBTFE�TUVEFOU�FOSPMMNFOUT�JO�B�DPTU
FGGFDUJWF�NBOOFS��"T�B�SFTVMU�EFNBOE�GPS�PVS�DPNQSFIFOTJWF�QMBUGPSN�PG�JOUFHSBUFE�UFDIOPMPHZ�BOE�TFSWJDFT�IBT�JODSFBTFE
TJHOJGJDBOUMZ��8IFO��6�XBT�GPSNFE�JO������XF�IBE�POF�VOJWFSTJUZ�DMJFOU�BOE�POF��6�QPXFSFE�HSBEVBUF�QSPHSBN��5PEBZ�PVS
VOJWFSTJUZ�DMJFOU�CBTF�IBT�HSPXO�UP����PVS�QMBUGPSN�QPXFST����HSBEVBUF�QSPHSBNT�BOE�PWFS����TIPSU�DPVSTFT�BOE�GSPN
JODFQUJPO�UP�EBUF�XF�IBWF�FOSPMMFE�PWFS�������TUVEFOUT�JO��6�QPXFSFE�HSBEVBUF�QSPHSBNT�BOE�PWFS�������TUVEFOUT�JO�PVS
TIPSU�DPVSTFT��

0VS�DPSF�TUSBUFHZ�JT�UP�MBVODI�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�XJUI�OFX�BOE�FYJTUJOH�VOJWFSTJUZ�DMJFOUT�UP
JODSFBTF�TUVEFOU�FOSPMMNFOUT�BOE�HSBEVBUJPOT�BDSPTT�PVS�QPSUGPMJP�PG�PGGFSJOHT�BOE�UP�FYQBOE�PVS�OPO�EFHSFF�PGGFSJOHT�BDSPTT
UIF�DBSFFS�DVSSJDVMVN�DPOUJOVVN��8F�BSF�BMTP�DPNNJUUFE�UP�DPOUJOVPVTMZ�JNQSPWJOH�PVS�QMBUGPSN�UP�EFMJWFS�IJHI�RVBMJUZ
VOJWFSTJUZ�BOE�TUVEFOU�FYQFSJFODFT�BOE�PVUDPNFT�BU�TDBMF�

#VTJOFTT�4FHNFOUT

8F�IBWF�UXP�SFQPSUBCMF�TFHNFOUT��UIF�(SBEVBUF�1SPHSBN�4FHNFOU�BOE�UIF�4IPSU�$PVSTF�4FHNFOU��*O�PVS�(SBEVBUF
1SPHSBN�4FHNFOU�XF�UBSHFU�TUVEFOUT�TFFLJOH�B�GVMM�HSBEVBUF�EFHSFF�PG�UIF�TBNF�RVBMJUZ�UIFZ�XPVME�SFDFJWF�PO�DBNQVT��*O�PVS
4IPSU�$PVSTF�4FHNFOU�XF�UBSHFU�XPSLJOH�QSPGFTTJPOBMT�TFFLJOH�DBSFFS�BEWBODFNFOU�UISPVHI�TLJMMT�BUUBJONFOU�

5IF�SFQPSUBCMF�TFHNFOUT�SFQSFTFOU�CVTJOFTTFT�GPS�XIJDI�TFQBSBUF�GJOBODJBM�JOGPSNBUJPO�JT�VUJMJ[FE�CZ�UIF�DIJFG
PQFSBUJOH�EFDJTJPO�NBLFS�PVS�$IJFG�&YFDVUJWF�0GGJDFS�GPS�UIF�QVSQPTF�PG�BMMPDBUJOH�SFTPVSDFT�BOE�FWBMVBUJOH�QFSGPSNBODF��0VS
(SBEVBUF�1SPHSBN�4FHNFOU�EFSJWFT�SFWFOVF�QSJNBSJMZ�GSPN�B�DPOUSBDUVBMMZ�TQFDJGJFE�QFSDFOUBHF�PG�UIF�BNPVOUT�PVS�VOJWFSTJUZ
DMJFOUT�SFDFJWF�GSPN�UIFJS�TUVEFOUT�JO�UIF��6�FOBCMFE�HSBEVBUF�QSPHSBN�GPS�UVJUJPO�BOE�GFFT�MFTT�DSFEJU�DBSE�GFFT�BOE�PUIFS
TQFDJGJFE�DIBSHFT�XF�IBWF�BHSFFE�UP�FYDMVEF�JO�DFSUBJO�PG�PVS�VOJWFSTJDUZ�DMJFOU�DPOUSBDUT��5IF�4IPSU�$PVSTF�4FHNFOU�EFSJWFT
SFWFOVF�EJSFDUMZ�GSPN�TUVEFOUT�GPS�UIF�UVJUJPO�BOE�GFFT�QBJE�UP�FOSPMM�JO�BOE�QSPHSFTT�UISPVHI�PVS�TIPSU�DPVSTFT��8F�TIBSF�B
DPOUSBDUVBMMZ�TQFDJGJFE�QFSDFOUBHF�PG�UIF�UVJUJPO�BOE�GFFT�SFDFJWFE�GSPN�TUVEFOUT�JO�FBDI�DPVSTF�XJUI�UIF�SFMFWBOU�VOJWFSTJUZ
DMJFOU�

0VS�1MBUGPSN

0VS�QMBUGPSN�XIJDI�XF�SFGFS�UP�BT�UIF��6�0QFSBUJOH�4ZTUFN�PS��604�DPOTJTUT�PG�B�TFBNMFTTMZ�JOUFHSBUFE�FDPTZTUFN
PG�UFDIOPMPHZ�QFPQMF�BOE�EBUB��5ISPVHI��604�XF�QSPWJEF�PVS�VOJWFSTJUZ�DMJFOUT�XJUI�GSPOU�FOE�BOE�CBDL�FOE�DMPVE�CBTFE
4BB4�UFDIOPMPHZ�BOE�UFDIOPMPHZ�FOBCMFE�TFSWJDFT��5IFTF�UXP�DPNQPOFOUT�BSF�UJHIUMZ�JOUFHSBUFE�BOE�PQUJNJ[FE�XJUI�EBUB
BOBMZTJT�BOE�NBDIJOF�MFBSOJOH�UFDIOJRVFT���604�EFMJWFST�UFDIOPMPHZ�XJUI�B�IVNBO�UPVDI�BOE�JT�UIF�LFZTUPOF�PG�PVS
DPNNJUNFOU�UP�QSPWJEF�PVS�VOJWFSTJUZ�DMJFOUT�UIF�UPPMT�UIFZ�OFFE�UP�MFBE�UIF�EJHJUBM�USBOTGPSNBUJPO�JO�FEVDBUJPO�



'SPOU�&OE�5FDIOPMPHZ�BOE�4FSWJDFT

�604�QSPWJEFT�UIF�GPMMPXJOH�GSPOU�FOE�UFDIOPMPHZ�BOE�TFSWJDFT�UP�TUVEFOUT�FOSPMMFE�JO�PVS�PGGFSJOHT�BOE�UP�GBDVMUZ
NFNCFST�BOE�VOJWFSTJUZ�BENJOJTUSBUPST�TVQQPSUJOH�PVS�PGGFSJOHT�

d -FBSOJOH�5FDIOPMPHZ���0VS�POMJOF�MFBSOJOH�QMBUGPSN�JT�B�DPIFTJWF�FOE�UP�FOE�MFBSOJOH�BOE�UFBDIJOH�QMBUGPSN�XIFSF
PVS�VOJWFSTJUZ�DMJFOUT�DBO�SFMJBCMZ�EFMJWFS�UIFJS�IJHI�RVBMJUZ�FEVDBUJPOBM�DPOUFOU�UP�TUVEFOUT���'PS�PVS�(SBEVBUF�1SPHSBN
4FHNFOU�PVS�POMJOF�MFBSOJOH�QMBUGPSN�SFQMJDBUFT�BO�JOUJNBUF�BOE�MJWF�DMBTTSPPN�FOWJSPONFOU�BOE�JT�BDDFTTJCMF�UISPVHI
QSPQSJFUBSZ�XFC�NPCJMF�BOE�57�BQQMJDBUJPOT�BT�XFMM�BT�JO�BO�PGGMJOF�NPEF�GPS�DPOWFOJFOU�DPOTVNQUJPO�PG
BTZODISPOPVT�DPVSTFXPSL���8JUI�UIF�SFDFOU�JOUFHSBUJPO�PG�TUFN�CBTFE�FEVDBUJPO�UPPMT�BOE�DPMMBCPSBUJWF�BOOPUBUJPO
UFDIOPMPHZ�BOE�BO�JNQSPWFE�EBUB�ESJWFO�VTFS�FYQFSJFODF�XF�IBWF�TJHOJGJDBOUMZ�FOIBODFE�UIF�MFBSOJOH�FYQFSJFODF�GPS
TUVEFOUT�JO��6�QPXFSFE�HSBEVBUF�QSPHSBNT�BOE�JOTUSVDUJPO�DBQBCJMJUJFT�GPS�GBDVMUZ���0VS�TIPSU�DPVSTF�PGGFSJOHT�BSF
EFMJWFSFE�UISPVHI�B�TFQBSBUF�QSPQSJFUBSZ�MFBSOJOH�QMBUGPSN�UIBU�TIBSFT�NBOZ�PG�UIF�DPSF�GFBUVSFT�PG�PVS�(SBEVBUF
1SPHSBN�4FHNFOU�MFBSOJOH�QMBUGPSN�XJUI�TPNF�FYDFQUJPOT�TVDI�BT�UIF�FOIBODFE�GFBUVSFT�UIBU�GBDJMJUBUF�UIF�MJWF
DMBTTSPPN�FOWJSPONFOU�JO�PVS�HSBEVBUF�QSPHSBN�MFBOJOH�QMBUGPSN��

` -JWF�DMBTTFT���0VS�HSBEVBUF�EFHSFF�QSPHSBNT�GFBUVSF�MJWF�GBDF�UP�GBDF�DMBTTFT�JO�BEEJUJPO�UP�BTZODISPOPVT�DPOUFOU�BOE
DPVSTFXPSL��'SPN�JODFQUJPO�UP�EBUF�TUVEFOUT�JO�PVS�HSBEVBUF�EFHSFF�QSPHSBNT�IBWF�BUUFOEFE�PWFS��������MJWF�DMBTT
TFTTJPOT�XJUI�BO�BWFSBHF�DMBTT�TJ[F�PG�BQQSPYJNBUFMZ����TUVEFOUT�

` 4VDDFTT�"EWJTPST���8F�BVHNFOU�FBDI�TUVEFOU`T�BDBEFNJD�FYQFSJFODF�CZ�QSPWJEJOH�POHPJOH�QFSTPOBMJ[FE�OPO�BDBEFNJD
TVQQPSU��*O�UIF�(SBEVBUF�1SPHSBN�4FHNFOU�XF�BMTP�QSPWJEF�B�EFEJDBUFE�UFBN�UP�TVQQPSU�BOE�USBJO�VOJWFSTJUZ
BENJOJTUSBUJPO�BOE�GBDVMUZ�PO�IPX�UP�VTF�PVS�QMBUGPSN�UP�GBDJMJUBUF�PVUTUBOEJOH�MJWF�JOTUSVDUJPO��*O�BEEJUJPO�XF�IFMQ
PVS�VOJWFSTJUZ�DMJFOUT�TVDDFFE�CZ�BTTJTUJOH�XJUI�GBDVMUZ�SFDSVJUJOH�FGGPSUT�JODMVEJOH�BUUSBDUJOH�DVMUJWBUJOH�BOE�WFUUJOH�B
QPPM�PG�GBDVMUZ�DBOEJEBUFT�GPS�PVS�VOJWFSTJUZ�DMJFOUT�

d "DDFTTJCJMJUZ���'PS�TUVEFOUT�XJUI�EJTBCJMJUJFT�XF�TUSJWF�UP�GBDJMJUBUF�BDDFTTJCJMJUZ�BDSPTT�PVS�QMBUGPSN��5IJT�JODMVEFT
EFTJHOJOH�PVS�POMJOF�MFBSOJOH�QMBUGPSN�XJUI�DMFBS�OBWJHBUJPO�BOE�GMFYJCMF�SPCVTU�DPOUFOU�EJTQMBZ�FOTVSJOH
DPNQBUJCJMJUZ�XJUI�TDSFFO�SFBEJOH�BOE�LFZCPBSE�UFDIOPMPHJFT�BOE�QSPWJEJOH�SFBM�UJNF�DBQUJPOJOH�BOE�USBOTDSJQUT�GPS
UIF�BTZODISPOPVT�DPOUFOU�XF�QSPEVDF��8F�BSF�BMTP�BCMF�UP�TVQQPSU�DFSUBJO�BDDPNNPEBUJPOT�SFRVFTUFE�CZ�TUVEFOUT�XJUI
EJTBCJMJUJFT�JODMVEJOH�QSPWJEJOH�TJHO�MBOHVBHF�JOUFSQSFUBUJPO�BOE�SFBM�UJNF�DBQUJPOJOH�GPS�MJWF�DMBTTFT�BOE�BVEJP
EFTDSJQUJPOT�PG�WJEFPT�DPOUFOU�XF�QSPEVDF��

d "ENJTTJPOT���-FWFSBHJOH�PVS�DVTUPNFS�SFMBUJPOTIJQ�NBOBHFNFOU�EFQMPZNFOUT�BOE�PUIFS�UFDIOPMPHZ�PVS�HSBEVBUF
QSPHSBN�EFEJDBUFE�UFBNT�XPSL�XJUI�QSPTQFDUJWF�TUVEFOUT�BT�UIFZ�DPOTJEFS�BOE�BQQMZ�UP�B�QSPHSBN��0ODF�B�TUVEFOU�IBT
TVCNJUUFE�B�DPNQMFUFE�BENJTTJPOT�BQQMJDBUJPO�QBDLBHF�JU�JT�SPVUFE�UP�BOE�SFWJFXFE�CZ�UIF�VOJWFSTJUZ�DMJFOU`T
BENJTTJPOT�PGGJDF�XIJDI�SFOEFST�UIF�GJOBM�BENJTTJPO�EFDJTJPO�

d 1MBDFNFOUT���-FWFSBHJOH�B�HFP�MPDBUJPO�EBUBCBTF�BOE�PVS�OBUJPOXJEF�OFUXPSL�PG�DMJOJDT�IPTQJUBMT�TDIPPMT�BOE�PUIFS
TJUFT�PVS�GJFME�QMBDFNFOU�UFBN�JT�EFEJDBUFE�UP�TFDVSJOH�JO�QSPHSBN�GJFME�QMBDFNFOU�PQQPSUVOJUJFT�GPS�TUVEFOUT�FOSPMMFE
JO�PVS�VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�UIBU�IBWF�B�GJFME�QMBDFNFOU�DPNQPOFOU��8F�XPSL�DMPTFMZ�XJUI�GBDVMUZ�UP
JEFOUJGZ�BOE�BQQSPWF�TJUFT�UIBU�NFFU�DVSSJDVMVN�SFRVJSFNFOUT�

d )ZCSJE�&YQFSJFODFT���.BOZ�PG�PVS�VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�SFRVJSF�TUVEFOUT�UP�BUUFOE�JNNFSTJPOT�BOE
JOUFOTJWF�SFTJEFODJFT�XIFSF�TUVEFOUT�USBWFM�UP�B�VOJWFSTJUZ�DMJFOU`T�QIZTJDBM�DBNQVT�BOE�PUIFS�MPDBUJPOT�XIFSF�UIFZ�DBO
FOHBHF�JO�DPMMBCPSBUJWF�MFBSOJOH�FYQFSJFODFT�XJUI�UIFJS�DMBTTNBUFT�BOE�QSPGFTTPST�JO�QFSTPO�BOE�EFWFMPQ�JOWBMVBCMF
QFSTPOBM�BOE�QSPGFTTJPOBM�SFMBUJPOTIJQT��8F�QSPWJEF�UIF�SFTPVSDFT�BOE�UFDIOPMPHZ�UP�TVQQPSU�PVS�VOJWFSTJUZ�DMJFOUT�JO
GBDJMJUBUJOH�UIFTF�FYQFSJFODFT��5ISPVHI�PVS�TUSBUFHJD�QBSUOFSTIJQ�XJUI�8F8PSL�XF�BMTP�QSPWJEF�TUVEFOUT�JO��6�FOBCMFE
HSBEVBUF�QSPHSBNT�BOE�GBDVMUZ�GPS�CPUI�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�BDDFTT�UP�8F8PSL�TQBDFT�BSPVOE�UIF
XPSME�TP�UIFZ�IBWF�B�QMBDF�UP�UBLF�DMBTTFT�QSFQBSF�DPVSTF�NBUFSJBMT�TUVEZ�BOE�DPMMBCPSBUF�XJUI�TUVEFOU�HSPVQT�

#BDL�&OE�5FDIOPMPHZ�BOE�4FSWJDFT

�604�QSPWJEFT�UIF�GPMMPXJOH�CBDL�FOE�UFDIOPMPHZ�BOE�TFSWJDFT�UP�MBVODI�BOE�PQFSBUF�PVS�PGGFSJOHT�

d %BUB�"SDIJUFDUVSF���8F�SFMZ�IFBWJMZ�PO�EBUB�BDSPTT�UIF��604�FDPTZTUFN�BOE�CFMJFWF�PVS�BCJMJUZ�UP�BOBMZ[F�JU�JT�B
QPXFSGVM�UPPM�GPS�NBLJOH�JOGPSNFE�DIPJDFT��'PS�FYBNQMF�PVS�EBUB�BSDIJUFDUVSF�QSPWJEFT�JOTJHIUT�BCPVU�XIBU�QSPHSBNT
PS�DPVSTFT�XJMM�CF�TVDDFTTGVM�BOE�XIJDI�QSPTQFDUJWF�TUVEFOUT�BSF�NPTU�MJLFMZ�UP�DPOWFSU�UP�FOSPMMFE�TUVEFOUT��

` 5FDIOPMPHZ�5PPMT���0VS�CBDL�FOE�TZTUFNT�BOE�BQQMJDBUJPOT�BVUPNBUF�BOE�TJNQMJGZ�B�WBSJFUZ�PG�QSPDFTTFT�GPS�PVS
VOJWFSTJUZ�DMJFOUT�JO�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�JODMVEJOH�BENJTTJPOT�TUVEFOU�FOSPMMNFOU�BOE�DPOUFOU
EFQMPZNFOU�

�

a (SBEVBUF�1SPHSBN�-BVODI�BOE�0QFSBUJPOT�"QQMJDBUJPOT���8F�VTF�BO�BQQMJDBUJPO�XF�DBMM�$FOUSBM�1BSL�UP�VOJGZ
PVS�TVJUF�PG�BQQMJDBUJPOT�BOE�CFUUFS�BVUPNBUF�UIF�TUBOEVQ�PG�UFDIOPMPHZ�JOGSBTUSVDUVSF�GPS�OFX�HSBEVBUF
QSPHSBNT��8F�BMTP�VTF�BO�BQQMJDBUJPO�XF�DBMM�6CFS�$POG�UP�USBOTMBUF�HSBEVBUF�QSPHSBN�TQFDJGJD�DPEF�JOUP�B
DPNNPO�MBOHVBHF�UP�TJNQMJGZ�QSPHSBN�TQFDJGJD�DPNQMFYJUZ��5IFTF�BQQMJDBUJPOT�TJNQMJGZ�UIF�FGGPSU�UP�MBVODI
OFX�HSBEVBUF�QSPHSBNT�BOE�FOBCMF�OPO�UFDIOPMPHZ�PSJFOUFE�FNQMPZFFT�UP�TVQQPSU�UIF�EBUB�BOBMZUJDT�BOE
PQFSBUJPOBM�OFFET�BDSPTT�PVS�CVTJOFTT�

e 6OJWFSTJUZ�4ZTUFNT�*OUFHSBUJPO�"QQMJDBUJPOT���8F�VTF�BO�BQQMJDBUJPO�XF�DBMM�1PSU�"VUIPSJUZ�UP�JOUFHSBUF�PVS
UFDIOPMPHZ�XJUI�PVS�VOJWFSTJUZ�DMJFOUT �̀JOGPSNBUJPO�UFDIOPMPHZ�TZTUFNT��5IJT�BQQMJDBUJPO�BVUPNBUFT�UIF
TUVEFOU�FOSPMMNFOU�QSPDFTT�XIJDI�BMMPXT�VT�UP�NPSF�FGGJDJFOUMZ�BOE�RVJDLMZ�FOSPMM�TUVEFOUT�UIFSFCZ
JODSFBTJOH�PVS�TUVEFOU�UP�TVQQPSU�TUBGG�SBUJPT�XIJMF�SFEVDJOH�UIF�QPUFOUJBM�GPS�IVNBO�FSSPS�

e $POUFOU�.BOBHFNFOU�4ZTUFN���0VS�DPOUFOU�NBOBHFNFOU�TZTUFN�FOBCMFT�VT�BOE�PVS�VOJWFSTJUZ�DMJFOUT�UP
BVUIPS�SFWJFX�BOE�EFQMPZ�UIF�BTZODISPOPVT�DPOUFOU�GPS�PVS�PGGFSJOHT��5IF�DPOUFOU�NBOBHFNFOU�TZTUFN
JODMVEFT�B�TFU�PG�QSPKFDU�NBOBHFNFOU�BOE�DPMMBCPSBUJPO�UPPMT�UIBU�BMMPX�PVS�VOJWFSTJUZ�DMJFOUT �̀GBDVMUZ�UP
TFBNMFTTMZ�JOUFHSBUF�UIFJS�XPSL�XJUI�UIBU�PG�PVS�DPVSTF�QSPEVDUJPO�BOE�DPOUFOU�EFWFMPQNFOU�TUBGG�

e "ENJTTJPOT�"QQMJDBUJPO�1SPDFTTJOH�1PSUBM���0VS�QSPQSJFUBSZ�BENJTTJPOT�BQQMJDBUJPO�TZTUFN�LOPXO�BT�UIF
0OMJOF�"QQMJDBUJPO�BOE�3FDPNNFOEBUJPO�4ZTUFN�PS�0"34�BVUPNBUFT�UIF�HSBEVBUF�QSPHSBN�BENJTTJPOT
BQQMJDBUJPO�QSPDFTT��0"34�JT�JOUFHSBUFE�XJUI�UIF�QSJNBSZ�NBSLFUJOH�TJUF�GPS�FBDI�HSBEVBUF�QSPHSBN�BOE
EJSFDUMZ�VTJOH�EBUB�BOBMZTJT�BOE�NBDIJOF�MFBSOJOH�UFDIOJRVFT�GVOOFMT�QSPTQFDUJWF�TUVEFOUT�JOUP�FBDI
VOJWFSTJUZ�DMJFOU`T�FYJTUJOH�BENJTTJPOT�BQQMJDBUJPO�QSPDFTT�BOE�QSPWJEFT�BVUPNBUFE�XPSLGMPX�GPS�UIBU�QSPDFTT�

e $VTUPNFS�3FMBUJPOTIJQ�.BOBHFNFOU���8F�IBWF�EFWFMPQFE�DVTUPNFS�SFMBUJPOTIJQ�NBOBHFNFOU�EFQMPZNFOUT
DPOGJHVSFE�GPS�FBDI�VOJWFSTJUZ�DMJFOU`T�TQFDJGJD�HSBEVBUF�QSPHSBN��&BDI�EFQMPZNFOU�TFSWFT�BT�UIF�EBUB�IVC�GPS
TDIFEVMJOH�TUVEFOU�BDRVJTJUJPO�TUVEFOU�BQQMJDBUJPO�GBDVMUZ�BENJTTJPOT�SFWJFX�FOSPMMNFOU�BOE�TUVEFOU
TVQQPSU��0VS�VOJWFSTJUZ�DMJFOUT�BOE�PVS�FNQMPZFFT�SFWJFX�NBJOUBJO�BOE�USBDL�UIJT�JOGPSNBUJPO�UP�FOTVSF
QSPQFS�DPPSEJOBUJPO�

d $VSSJDVMVN���-FWFSBHJOH�PVS�DPOUFOU�NBOBHFNFOU�TZTUFN�PVS��6�4UVEJPT�TUBGG�BOE�DPVSTF�EFWFMPQFST�XPSL�DMPTFMZ
XJUI�PVS�VOJWFSTJUZ�DMJFOUT �̀GBDVMUZ�JO�B�DPMMBCPSBUJWF�QSPDFTT�UP�QSPEVDF�IJHI�RVBMJUZ�FOHBHJOH�POMJOF�DPVSTFXPSL�BOE
DPOUFOU�

d .BSLFUJOH���-FWFSBHJOH�EBUB�BOBMZUJDT�BOE�NBDIJOF�MFBSOJOH�UFDIOJRVFT�XF�EFWFMPQ�UBSHFUFE�PGGFSJOH�TQFDJGJD�EJHJUBM
NBSLFUJOH�DBNQBJHOT�UIBU�DBO�SFBDI�BOE�FOHBHF�JOUFSFTUFE�BOE�RVBMJGJFE�QSPTQFDUJWF�TUVEFOUT�JO�B�DPTU�FGGFDUJWF
NBOOFS��0VS�NBSLFUJOH�UFBNT�BMTP�EFWFMPQ�DSFBUJWF�BTTFUT�TVDI�BT�XFCTJUFT�SFMBUFE�UP�UIF�HSBEVBUF�QSPHSBN�BOE�TIPSU
DPVSTF�GJFMET�PG�TUVEZ�BOE�FYFDVUF�TFBSDI�FOHJOF�PQUJNJ[BUJPO�BOE�QBJE�TFBSDI�DBNQBJHOT�BJNFE�BU�BDRVJSJOH�TUVEFOUT
DPTU�FGGFDUJWFMZ�

d $PNQMJBODF���.BOZ�PG�PVS�PGGFSJOHT�NVTU�DPNQMZ�XJUI�TUBUF�BVUIPSJ[BUJPO�SFRVJSFNFOUT�JO�FBDI�TUBUF�XIFSF�TUVEFOUT
SFTJEF��8F�XPSL�XJUI�NPTU�PG�PVS�VOJWFSTJUZ�DMJFOUT�UP�JEFOUJGZ�BOE�TBUJTGZ�B�DPNQMFY�BSSBZ�PG�TUBUF�BVUIPSJ[BUJPO
SFRVJSFNFOUT�

0VS�"QQSPBDI�

0VS�BQQSPBDI�JO�QSPWJEJOH��604�UP�PVS�VOJWFSTJUZ�DMJFOUT�JT�BT�GPMMPXT�

` 5JHIUMZ�*OUFHSBUFE�5FDIOPMPHZ�BOE�4FSWJDFT�XJUI�B�'PDVT�PO�2VBMJUZ��8F�CFMJFWF�UIBU�PVS�QMBUGPSN�PGGFST�FYUFOTJWF
GFBUVSFT�IJHI�DPOGJHVSBCJMJUZ�BO�JOUVJUJWF�VTFS�JOUFSGBDF�BOE�UIF�BCJMJUZ�UP�TVQQPSU�TZODISPOPVT�BOE�BTZODISPOPVT
MFBSOJOH�BU�TDBMF��

d %BUB�%SJWFO�.FUIPEPMPHZ��8F�SFMZ�PO�EBUB�UP�PQUJNJ[F�PVS�QSPDFTT�GPS�JEFOUJGZJOH�OFX�HSBEVBUF�QSPHSBNT�BOE�TIPSU
DPVSTFT�UIBU�IBWF�B�IJHI�MJLFMJIPPE�PG�TVDDFTT��0VS�BMHPSJUIN�ESBXT�PO�B�XJEF�WBSJFUZ�PG�EBUB�JODMVEJOH�UIF�PQFSBUJOH
IJTUPSZ�PG�PVS�FYJTUJOH�PGGFSJOHT�BOE�JT�CBTFE�PO�LFZ�NBSLFU�WBSJBCMFT�TVDI�BT�UIF�FYJTUJOH�NBSLFU�TJ[F�PG�BO�PGGFSJOH
QPUFOUJBM�TUVEFOU�EFNPHSBQIJDT�BOE�VOJWFSTJUZ�DIBSBDUFSJTUJDT��*O�BEEJUJPO�XF�VTF�EBUB�BOBMZUJDT�BOE�NBDIJOF�MFBSOJOH
UFDIOJRVFT�UP�GPDVT�PVS�NBSLFUJOH�FGGPSUT�PO�GJOEJOH�QSPTQFDUJWF�TUVEFOUT�GPS�UIF�SJHIU�PGGFSJOHT�BU�UJNFT�XIFO
DPOWFSTJPO�JT�NPSF�MJLFMZ��

` "MJHONFOU�XJUI�6OJWFSTJUZ�$MJFOUT��8F�TFSWF�BT�CSBOE�TUFXBSET�GPS�PVS�VOJWFSTJUZ�DMJFOUT�BOE�PVS�SFMBUJPOTIJQT�BSF
DIBSBDUFSJ[FE�CZ�DMPTF�POHPJOH�DPMMBCPSBUJPO�XJUI�GBDVMUZ�BOE�BENJOJTUSBUPST�BT�XFMM�BT�B�EFFQ�JOUFHSBUJPO�CFUXFFO
UIFJS�BDBEFNJD�NJTTJPOT�BOE�PVS�QMBUGPSN��

�



,FZ�#FOFGJUT�UP�6OJWFSTJUZ�$MJFOUT

d &YQBOEFE�3FBDI��0VS�QMBUGPSN�BMMPXT�VOJWFSTJUZ�DMJFOUT�UP�QSPWJEF�UIFJS�PGGFSJOHT�UP�B�HSFBUFS�OVNCFS�PG�TUVEFOUT�BU
UIF�TBNF�IJHI�RVBMJUZ�QSPWJEFE�JO�BO�PO�DBNQVT�FOWJSPONFOU��5IJT�FYQBOEFE�SFBDI�JODSFBTFT�SFWFOVF�UP�UIF�VOJWFSTJUZ
DMJFOU�BOE�FYUFOET�UIF�SFBDI�PG�UIFJS�CSBOET�

` /FX�1SPEVDU�0GGFSJOH���0VS�4IPSU�$PVSTF�4FHNFOU�QSPWJEFT�VOJWFSTJUZ�DMJFOUT�UIF�PQQPSUVOJUZ�UP�MBVODI�B�OFX�QSPEVDU
PGGFSJOH�UIBU�JO�NBOZ�DBTFT�EPFT�OPU�IBWF�BO�PO�DBNQVT�FRVJWBMFOU��0GGFSJOH�TIPSU�DPVSTFT�UP�TUVEFOUT�POMJOF�BMMPXT
PVS�VOJWFSTJUZ�DMJFOUT�UP�SFBDI�TUVEFOUT�BSPVOE�UIF�XPSME�UIBU�NBZ�OPU�IBWF�JOUFSFTU�JO�B�GVMM�EFHSFF�QSPHSBN�

` -PX�'JOBODJBM�3JTL���5IF�JOJUJBM�JOWFTUNFOU�SFRVJSFE�UP�MBVODI�B�OFX�POMJOF�HSBEVBUF�QSPHSBN�JT�TJHOJGJDBOU�BOE�JU
UBLFT�TFWFSBM�ZFBST�CFGPSF�FBDI�OFX�HSBEVBUF�QSPHSBN�JT�PQFSBUJOH�BU�GVMM�TDBMF��0VS�SFWFOVF�TIBSF�NPEFM�DPNCJOFE
XJUI�MPOH�DPOUSBDUVBM�UFSNT�JO�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�FOBCMFT�VT�UP�NBLF�UIF�JOWFTUNFOU�JO�UFDIOPMPHZ
JOUFHSBUJPO�DPOUFOU�QSPEVDUJPO�NBSLFUJOH�TUVEFOU�BOE�GBDVMUZ�TVQQPSU�BOE�PUIFS�TFSWJDFT�OFDFTTBSZ�UP�MBVODI�BOE
TDBMF�TVDDFTTGVM�HSBEVBUF�QSPHSBNT�XJUIPVU�TJHOJGJDBOU�GJOBODJBM�SJTL�UP�PVS�VOJWFSTJUZ�DMJFOUT�

` "WPJE�/FFE�GPS�.VMUJQMF�4PMVUJPOT�BOE�)JSJOH��5IF�UFDIOPMPHZ�BOE�TFSWJDFT�JODMVEFE�JO��604�BSF�UJHIUMZ�JOUFHSBUFE
BOE�UPHFUIFS�QSPWJEF�B�CSPBE�TFU�PG�DBQBCJMJUJFT�UIBU�XPVME�PUIFSXJTF�SFRVJSF�VOJWFSTJUJFT�UP�QVSDIBTF�NVMUJQMF
EJTQBSBUF�QPJOU�TPMVUJPOT�BOE�IJSF�TJHOJGJDBOU�IVNBO�SFTPVSDFT�BOE�FYQFSUJTF�

` &GGJDJFOU�.BSLFUJOH���8F�CFMJFWF�UIBU�PVS�CSPBE�TFMFDUJPO�PG�FEVDBUJPOBM�PGGFSJOHT�JODSFBTFT�PVS�NBSLFUJOH�MFWFSBHF
BMMPXJOH�VT�UP�NPSF�FGGJDJFOUMZ�BDRVJSF�BEEJUJPOBM�TUVEFOUT�BOE�JODSFBTF�FOSPMMNFOUT�BDSPTT�PVS�FOUJSF�QPSUGPMJP�PG
PGGFSJOHT��*O�BEEJUJPO�XF�VTF�EBUB�BOBMZUJDT�BOE�NBDIJOF�MFBSOJOH�UFDIOJRVFT�UP�GPDVT�PVS�NBSLFUJOH�FGGPSUT�PO�GJOEJOH
QSPTQFDUJWF�TUVEFOUT�GPS�UIF�SJHIU�PGGFSJOHT�BU�UJNFT�XIFO�DPOWFSTJPO�JT�NPSF�MJLFMZ��*O�BEEJUJPO�XF�IBWF�PQUJNJ[FE
PVS�QSPDFTT�GPS�JEFOUJGZJOH�OFX�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�UIBU�IBWF�B�IJHI�MJLFMJIPPE�PG�TVDDFTT��0VS
BMHPSJUIN�ESBXT�PO�B�XJEF�WBSJFUZ�PG�EBUB�JODMVEJOH�UIF�PQFSBUJOH�IJTUPSZ�PG�PVS�FYJTUJOH�PGGFSJOHT�BOE�JT�CBTFE�PO
LFZ�NBSLFU�WBSJBCMFT�TVDI�BT�UIF�FYJTUJOH�NBSLFU�TJ[F�PG�BO�PGGFSJOH�QPUFOUJBM�TUVEFOU�EFNPHSBQIJDT�BOE�VOJWFSTJUZ
DIBSBDUFSJTUJDT�

,FZ�#FOFGJUT�UP�4UVEFOUT

d 0VUDPNFT���0VS�QMBUGPSN�BMMPXT�TUVEFOUT�UP�QVSTVF�UIFJS�FEVDBUJPO�BOE�BUUBJO�OFX�TLJMMT�UISPVHI�HSBEVBUF�QSPHSBNT
BOE�TIPSU�DPVSTFT�XJUI�MFBEJOH�VOJWFSTJUJFT�SFHBSEMFTT�PG�UIF�TUVEFOU`T�MPDBUJPO��$BSFFS�TVDDFTT�UPEBZ�JODSFBTJOHMZ
SFRVJSFT�QFPQMF�UP�MFBSO�OFX�TLJMMT�BGUFS�UIFZ�IBWF�DPNQMFUFE�BO�JOJUJBM�EFHSFF�BOE�FOUFSFE�UIF�XPSLGPSDF��5IFTF
BEEJUJPOBM�TLJMMT�BOE�DSFEFOUJBMT�DBO�DSFBUF�VQXBSE�DBSFFS�NPCJMJUZ�GBDJMJUBUF�B�KPC�USBOTJUJPO�UP�B�OFX�GJFME�PS�MFBE�UP
QFSTPOBM�FOSJDINFOU��

d -PXFS�$PTU�#VSEFO���4UVEFOUT�EP�OPU�OFFE�UP�NPWF�PS�RVJU�UIFJS�KPCT�UP�FOSPMM�JO�PVS�VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF
QSPHSBNT��"T�B�SFTVMU�NBOZ�TUVEFOUT�GBDF�BO�PWFSBMM�MPXFS�DPTU�CVSEFO�UIBO�BUUFOEJOH�B�TJNJMBS�PO�DBNQVT�QSPHSBN�

d 4UVEFOU�4VQQPSU���4UVEFOUT�BOE�QSPTQFDUJWF�TUVEFOUT�PG�PVS�PGGFSJOHT�SFDFJWF�IVNBO�TVQQPSU�CFHJOOJOH�XJUI
EJTDPWFSJOH�BO�BQQSPQSJBUF�PGGFSJOH�UISPVHI�HSBEVBUJPO�PS�DPNQMFUJPO��5IJT�TVQQPSU�NBZ�JODMVEF�BTTJTUBODF�XJUI�UIF
BQQMJDBUJPO�QSPDFTT�UFDIOPMPHZ�BTTJTUBODF�UISPVHIPVU�UIF�QSPHSBN�PS�DPVSTF�BOE�QMBDFNFOU�TVQQPSU�GPS�BOZ�JO�QFSTPO
DPNQPOFOU�PG�UIF�HSBEVBUF�QSPHSBN�

�

0VS�(SPXUI�4USBUFHZ

8F�JOUFOE�UP�DPOUJOVF�PVS�JOEVTUSZ�MFBEFSTIJQ�BT�B�QSPWJEFS�PG�B�EJHJUBM�FEVDBUJPO�QMBUGPSN�UIBU�FOBCMFT�XFMM�
SFDPHOJ[FE�OPOQSPGJU�DPMMFHFT�BOE�VOJWFSTJUJFT�UP�EFMJWFS�FEVDBUJPO�POMJOF��0VS�BQQSPBDI�UP�HSPXUI�JT�EJTDJQMJOFE�BOE�GPDVTFE
PO�MPOH�UFSN�TVDDFTT��5IF�QSJODJQBM�FMFNFOUT�PG�PVS�TUSBUFHZ�BSF�UP�

d "EE�(SBEVBUF�1SPHSBNT�4IPSU�$PVSTFT�6OJWFSTJUZ�$MJFOUT�BOE�4UVEFOUT���8F�JOUFOE�UP�BEE�HSBEVBUF�QSPHSBNT�BOE
TIPSU�DPVSTFT�XJUI�OFX�BOE�FYJTUJOH�VOJWFSTJUZ�DMJFOUT�BOE�JODSFBTF�TUVEFOU�FOSPMMNFOUT�JO�PVS�DVSSFOU�QPSUGPMJP�PG
PGGFSJOHT�

d "EE�/FX�$BUFHPSJFT�PG�0GGFSJOHT���8F�CFMJFWF�UIBU�UIFSF�JT�TJHOJGJDBOU�JOUFSOBUJPOBM�EFNBOE�GPS�PVS�QMBUGPSN�BT
DPMMFHFT�BOE�VOJWFSTJUJFT�XPSMEXJEF�TFFL�UP�FYUFOE�UIFJS�CSBOET�CZ�BDDFTTJOH�UIF�HSPXJOH�HMPCBM�NBSLFU�GPS�IJHIFS
FEVDBUJPO��8F�BMTP�CFMJFWF�UIBU�UIFSF�NBZ�CF�TJHOJGJDBOU�PQQPSUVOJUJFT�JO�UIF�GVUVSF�UP�PGGFS�IJHI�RVBMJUZ�EJHJUBM
FEVDBUJPO�FYQFSJFODFT�UP�VOEFSHSBEVBUF�TUVEFOUT�BOE�FYQBOE�PVS�OPO�EFHSFF�PGGFSJOHT�BDSPTT�UIF�DBSFFS�DVSSJDVMVN
DPOUJOVVN��"T�XF�FWBMVBUF�UIFTF�HSPXUI�TUSBUFHJFT�XF�QFSJPEJDBMMZ�DPOTJEFS�BDRVJTJUJPOT�PS�JOWFTUNFOU�PQQPSUVOJUJFT
JO�DPNQMFNFOUBSZ�CVTJOFTTFT�KPJOU�WFOUVSFT�TFSWJDFT�BOE�UFDIOPMPHJFT�BOE�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�JO�BO�FGGPSU�UP
BEE�QSPEVDU�PGGFSJOHT�FYUFOE�PVS�UFDIOPMPHJDBM�MFBEFSTIJQ�PS�FYQBOE�UIF�NBSLFUT�JO�XIJDI�XF�PQFSBUF��8F�FYQFDU�UP
DPOUJOVF�UP�FWBMVBUF�BOE�NBZ�FOUFS�JOUP�BDRVJTJUJPOT�BOE�JOWFTUNFOUT�JO�UIF�GVUVSF�BT�PQQPSUVOJUJFT�BSF�QSFTFOUFE�

$MJFOUT

(SBEVBUF�1SPHSBN�4FHNFOU

*O�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�XF�IBWF�HSPXO�PVS�VOJWFSTJUZ�DMJFOU�BOE�QSPHSBN�CBTF�TJHOJGJDBOUMZ�TJODF�PVS
JODFQUJPO�GSPN�POF�DMJFOU�XJUI�POF�QSPHSBN�JO�POF�BDBEFNJD�EJTDJQMJOF�JO������UP����DMJFOUT�XJUI����QSPHSBNT�JO����BDBEFNJD
EJTDJQMJOFT�UPEBZ����PG�XIJDI�IBWF�MBVODIFE�BOE�IBWF�TUVEFOUT�FOSPMMFE��"�GVMM�MJTUJOH�PG�BMM����BOOPVODFE�QSPHSBNT�JODMVEJOH
UIF�QSPHSBNT�XF�QMBO�UP�MBVODI�JO������DBO�CF�GPVOE�BU�JOWFTUPS��V�DPN�

0VS�MPOH�UFSN�VOJWFSTJUZ�DMJFOU�DPOUSBDUT�XIJDI�UZQJDBMMZ�IBWF����UP����ZFBS�JOJUJBM�UFSNT�HFOFSBMMZ�EP�OPU�JODMVEF
UFSNJOBUJPO�SJHIUT�GPS�DPOWFOJFODF��.PTU�DPOUSBDUT�JNQPTF�MJRVJEBUFE�EBNBHFT�GPS�B�VOJWFSTJUZ�DMJFOU`T�OPO�SFOFXBM�VOMFTT�UIF
VOJWFSTJUZ�DMJFOU�PUIFSXJTF�UFSNJOBUFT�EVF�UP�PVS�VODVSFE�CSFBDI�

0VS�DPOUSBDUT�BMTP�TFU�GPSUI�UIF�QBSUJFT �̀SFTQFDUJWF�SJHIUT�UP�PGGFS�DPNQFUJUJWF�QSPHSBNT��'PS�FYBNQMF�TPNF�DPOUSBDUT
QFSNJU�VT�UP�PGGFS�DPNQFUJUJWF�QSPHSBNT�XJUI�PUIFS�TDIPPMT�XIPTF�QPUFOUJBM�TUVEFOUT�BSF�OPU�BDBEFNJDBMMZ�RVBMJGJFE�PS�PUIFSXJTF
JOUFSFTUFE�JO�UIF�QSPHSBN�XF�PGGFS�XJUI�PVS�DMJFOU��0UIFS�DPOUSBDUT�QSPIJCJU�VT�GSPN�PGGFSJOH�DPNQFUJUJWF�QSPHSBNT�XJUI�B
TQFDJGJD�MJTU�PG�TDIPPMT�FYQSFTTFE�FJUIFS�CZ�SFGFSFODF�UP�B�DFSUBJO�SBOLJOH�PO�6�4��/FXT���8PSME�3FQPSU`T�bCFTUc�TDIPPMT�MJTU�PS
BT�B�TQFDJGJDBMMZ�FOVNFSBUFE�MJTU�PG�TDIPPMT�OFHPUJBUFE�XJUI�PVS�VOJWFSTJUZ�DMJFOU��*O�BEEJUJPO�BOZ�MJNJUBUJPO�PO�PVS�BCJMJUZ�UP
PGGFS�DPNQFUJUJWF�QSPHSBNT�CFDPNFT�JOBQQMJDBCMF�JG�B�VOJWFSTJUZ�DMJFOU�FJUIFS�SFGVTFT�UP�TDBMF�UIF�QSPHSBN�UP�BDDPNNPEBUF�BMM
TUVEFOUT�RVBMJGZJOH�GPS�BENJTTJPO�JOUP�UIF�QSPHSBN�PS�SBJTFT�UIF�QSPHSBN�BENJTTJPOT�TUBOEBSET�BCPWF�UIPTF�BU�UIF�UJNF�PG
DPOUSBDU�FYFDVUJPO��*O�BEEJUJPO�PVS�DPOUSBDUT�HFOFSBMMZ�QSPIJCJU�PVS�VOJWFSTJUZ�DMJFOUT�GSPN�PGGFSJOH�BOZ�POMJOF�DPNQFUJUJWF
QSPHSBN��.PTU�PG�PVS�NPSF�SFDFOU�DPOUSBDUT�FJUIFS�EP�OPU�SFTUSJDU�PVS�BCJMJUZ�UP�PGGFS�DPNQFUJUJWF�QSPHSBNT�PS�QSPWJEF�GPS�POMZ
MJNJUFE�SFTUSJDUJPOT�

'PS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE����������BOE�����SFTQFDUJWFMZ�PG�PVS�DPOTPMJEBUFE�SFWFOVF�XBT
EFSJWFE�GSPN�PVS�QSPHSBNT�XJUI�6OJWFSTJUZ�PG�4PVUIFSO�$BMJGPSOJB�PS�64$�JODMVEJOH�PVS�UXP�MPOHFTU�SVOOJOH�QSPHSBNT
MBVODIFE�JO������BOE�������8F�FYQFDU�UIBU�UIFTF�QSPHSBNT�XJMM�DPOUJOVF�UP�BDDPVOU�GPS�B�MBSHF�QPSUJPO�PG�PVS�SFWFOVF�VOUJM�PVS
PUIFS�VOJWFSTJUZ�DMJFOU�HSBEVBUF�QSPHSBNT�CFDPNF�NPSF�NBUVSF�BOE�BDIJFWF�TJHOJGJDBOUMZ�IJHIFS�FOSPMMNFOU�MFWFMT�

0VS�QSPHSBNT�XJUI�4JNNPOT�6OJWFSTJUZ�BDDPVOUFE�GPS�����BOE�����PG�PVS�DPOTPMJEBUFE�SFWFOVF�GPS�UIF�ZFBST�FOEFE
%FDFNCFS���������BOE������SFTQFDUJWFMZ��0VS�QSPHSBNT�XJUI�UIF�6OJWFSTJUZ�PG�/PSUI�$BSPMJOB�BDDPVOUFE�GPS�MFTT�UIBO����
BOE�����PG�PVS�DPOTPMJEBUFE�SFWFOVF�GPS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE������SFTQFDUJWFMZ��0VS�QSPHSBNT�XJUI
4ZSBDVTF�6OJWFSTJUZ�BDDPVOUFE�GPS�����BOE�����PG�PVS�DPOTPMJEBUFE�SFWFOVF�GPS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE�����
SFTQFDUJWFMZ�

4IPSU�$PVSTF�4FHNFOU

*O�PVS�4IPSU�$PVSTF�4FHNFOU�XF�DVSSFOUMZ�IBWF�OJOF�VOJWFSTJUZ�DMJFOUT�XF�BSF�DPMMBCPSBUJOH�XJUI�UP�PGGFS�NPSF�UIBO���
DPVSTFT��0VS�VOJWFSTJUZ�DMJFOU�DPOUSBDUT�JO�PVS�4IPSU�$PVSTF�4FHNFOU�BSF�UZQJDBMMZ�TIPSUFS�JO�MFOHUI�BOE�MFTT�SFTUSJDUJWF�UIBO�PVS
DPOUSBDUT�JO�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�

*O�PVS�4IPSU�$PVSTF�4FHNFOU�SFWFOVF�JT�EFSJWFE�GSPN�JOEJWJEVBM�TUVEFOUT�SBUIFS�UIBO�EJSFDUMZ�GSPN�VOJWFSTJUZ�DMJFOUT�
'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������SFWFOVF�BTTPDJBUFE�XJUI�PVS�UISFF�MBSHFTU�VOJWFSTJUZ�DMJFOUT�JO�UIJT�TFHNFOU�BDDPVOUFE
GPS�BQQSPYJNBUFMZ�����PG�UIF�TFHNFOU`T�SFWFOVF�XJUI�FBDI�PG�UIFTF�UISFF�VOJWFSTJUZ�DMJFOUT�BDDPVOUJOH�GPS�MFTT�UIBO�����PG�PVS

�



DPOTPMJEBUFE�SFWFOVF��0G�UIF����DPVSTFT�XF�IBWF�MBVODIFE�JO���������BSF�XJUI�UIFTF�UISFF�VOJWFSTJUZ�DMJFOUT��8F�FYQFDU�UIFTF
VOJWFSTJUZ�DMJFOUT�XJMM�DPOUJOVF�UP�BDDPVOU�GPS�B�MBSHF�QPSUJPO�PG�PVS�SFWFOVF�JO�UIF�4IPSU�$PVSTF�4FHNFOU�

$PNQFUJUJPO

5IF�PWFSBMM�NBSLFU�GPS�UFDIOPMPHZ�TPMVUJPOT�UIBU�FOBCMF�IJHIFS�FEVDBUJPO�QSPWJEFST�UP�EFMJWFS�FEVDBUJPO�POMJOF�JT
IJHIMZ�GSBHNFOUFE�SBQJEMZ�FWPMWJOH�BOE�TVCKFDU�UP�DIBOHJOH�UFDIOPMPHZ�TIJGUJOH�OFFET�PG�TUVEFOUT�BOE�FEVDBUPST�BOE�GSFRVFOU
JOUSPEVDUJPOT�PG�OFX�EFMJWFSZ�NFUIPET��4FWFSBM�DPNQFUJUPST�QSPWJEF�QMBUGPSNT�UIBU�DPNQFUF�XJUI�TPNF�PG�UIF�DBQBCJMJUJFT�PG�PVS
QMBUGPSN��5XP�TVDI�DPNQFUJUPST�BSF�1FBSTPO�0OMJOF�-FBSOJOH�4FSWJDFT�BOE�8JMFZ�&EVDBUJPO�4FSWJDFT�PXOFE�CZ�1FBSTPO�BOE
+PIO�8JMFZ���4POT�SFTQFDUJWFMZ�CPUI�PG�XIJDI�BSF�MBSHF�FEVDBUJPO�BOE�QVCMJTIJOH�DPNQBOJFT��*O�BEEJUJPO�USBEJUJPOBM�NBTTJWF
PQFO�POMJOF�DPVSTF�QSPWJEFST�IBWF�FWPMWFE�GSPN�QSPWJEJOH�NBTTJWF�PQFO�POMJOF�DPVSTFT�UP�QSPWJEJOH�EFHSFFT�TIPSU�DPVSTF
DFSUJGJDBUFT�OBOP�EFHSFFT�BOE�TJNJMBS�OPO�EFHSFF�BMUFSOBUJWFT�BOE�XF�BMTP�GBDF�DPNQFUJUJPO�GSPN�DPNQBOJFT�QSPWJEJOH
DPSQPSBUF�USBJOJOH�QSPHSBNT�BOE�POMJOF�DPVSTFT�UBVHIU�PVUTJEF�UIF�VOJWFSTJUZ�FOWJSPONFOU�	F�H��CZ�FYQFSUT�JO�WBSJPVT�GJFMET
�
.BOZ�PG�UIFTF�DPNQBOJFT�QSPWJEF�DPNQPOFOUT�PG�UIF�UFDIOPMPHZ�BOE�TFSWJDFT�XF�QSPWJEF�BOE�UIFTF�DPNQBOJFT�NBZ�DIPPTF�UP
QVSTVF�TPNF�PG�UIF�JOTUJUVUJPOT�XF�UBSHFU��.PSFPWFS�OPOQSPGJU�DPMMFHFT�BOE�VOJWFSTJUJFT�NBZ�FMFDU�UP�DPOUJOVF�VTJOH�PS�EFWFMPQ
UIFJS�PXO�POMJOF�MFBSOJOH�TPMVUJPOT�JO�IPVTF�

8F�FYQFDU�UIBU�UIF�DPNQFUJUJWF�MBOETDBQF�XJMM�FYQBOE�BT�UIF�NBSLFU�GPS�POMJOF�FEVDBUJPO�PGGFSJOHT�BU�OPOQSPGJU
JOTUJUVUJPOT�NBUVSFT��8F�CFMJFWF�UIF�QSJODJQBM�DPNQFUJUJWF�GBDUPST�JO�PVS�NBSLFU�JODMVEF�UIF�GPMMPXJOH�

d CSBOE�BXBSFOFTT�BOE�SFQVUBUJPO�

d BCJMJUZ�PG�POMJOF�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�UP�EFMJWFS�EFTJSFE�TUVEFOU�PVUDPNFT�

d SPCVTUOFTT�BOE�FWPMVUJPO�PG�UFDIOPMPHZ�TPMVUJPOT�

d CSFBEUI�BOE�EFQUI�PG�TFSWJDF�PGGFSJOH�

d BCJMJUZ�UP�NBLF�TJHOJGJDBOU�JOWFTUNFOUT�JO�MBVODIJOH�BOE�PQFSBUJOH�HSBEVBUF�QSPHSBNT�

d FYQFSUJTF�JO�NBSLFUJOH�TUVEFOU�BDRVJTJUJPO�BOE�TUVEFOU�SFUFOUJPO�

d RVBMJUZ�PG�TUVEFOU�BOE�GBDVMUZ�FYQFSJFODF�

d FBTF�PG�EFQMPZNFOU�BOE�VTF�PG�UFDIOPMPHZ�TPMVUJPOT�

d MFWFM�PG�DVTUPNJ[BUJPO�DPOGJHVSBCJMJUZ�JOUFHSBUJPO�TFDVSJUZ�TDBMBCJMJUZ�BOE�SFMJBCJMJUZ�PG�UFDIOPMPHZ�TPMVUJPOT��BOE

d RVBMJUZ�PG�VOJWFSTJUZ�DMJFOU�CBTF�BOE�USBDL�SFDPSE�PG�QFSGPSNBODF�

8F�CFMJFWF�XF�DPNQFUF�GBWPSBCMZ�PO�UIF�CBTJT�PG�UIFTF�GBDUPST��0VS�BCJMJUZ�UP�SFNBJO�DPNQFUJUJWF�XJMM�EFQFOE�UP�B
HSFBU�FYUFOU�VQPO�PVS�BCJMJUZ�UP�DPOTJTUFOUMZ�EFMJWFS�PVS�IJHI�RVBMJUZ�QMBUGPSN�NFFU�VOJWFSTJUZ�DMJFOU�OFFET�GPS�DPOUFOU
EFWFMPQNFOU�BDRVJSF�TVQQPSU�BOE�SFUBJO�TUVEFOUT�BOE�EFMJWFS�EFTJSFE�TUVEFOU�GBDVMUZ�BOE�VOJWFSTJUZ�PVUDPNFT�

4FBTPOBMJUZ

8F�FYQFSJFODF�TFBTPOBMJUZ�JO�PVS�NBSLFUJOH�BOE�TBMFT�FYQFOTFT�JO�CPUI�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�BOE�PVS�4IPSU
$PVSTF�4FHNFOU��8F�UZQJDBMMZ�SFEVDF�PVS�QBJE�TFBSDI�BOE�PUIFS�NBSLFUJOH�BOE�TBMFT�FGGPSUT�EVSJOH�MBUF�/PWFNCFS�BOE
%FDFNCFS�CFDBVTF�UIFTF�FGGPSUT�BSF�MFTT�QSPEVDUJWF�EVSJOH�UIF�IPMJEBZ�TFBTPO��8F�HFOFSBMMZ�EP�OPU�FYQFSJFODF�QSPOPVODFE
TFBTPOBMJUZ�JO�PVS�SFWFOVF�BMUIPVHI�SFWFOVF�DBO�GMVDUVBUF�TJHOJGJDBOUMZ�GSPN�RVBSUFS�UP�RVBSUFS�EVF�UP�WBSJBUJPOT�ESJWFO�CZ�UIF
BDBEFNJD�TDIFEVMFT�PG�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�

*OUFMMFDUVBM�1SPQFSUZ

8F�QSPUFDU�PVS�JOUFMMFDUVBM�QSPQFSUZ�CZ�SFMZJOH�PO�B�DPNCJOBUJPO�PG�DPQZSJHIUT�USBEFNBSLT�USBEF�TFDSFUT�BOE
DPOUSBDUVBM�BHSFFNFOUT��'PS�FYBNQMF�XF�SFMZ�PO�USBEFNBSL�QSPUFDUJPO�JO�UIF�6OJUFE�4UBUFT�BOE�WBSJPVT�GPSFJHO�KVSJTEJDUJPOT�UP
QSPUFDU�PVS�SJHIUT�UP�WBSJPVT�NBSLT�JODMVEJOH��6�/0�#"$,�308�(&54."35&3�BOE�PUIFS�EJTUJODUJWF�MPHPT�BTTPDJBUFE
XJUI�PVS�CSBOE�

8F�FOTVSF�UIBU�XF�PXO�JOUFMMFDUVBM�QSPQFSUZ�DSFBUFE�GPS�VT�CZ�TJHOJOH�BHSFFNFOUT�XJUI�FNQMPZFFT�JOEFQFOEFOU
DPOUSBDUPST�DPOTVMUBOUT�DPNQBOJFT�BOE�BOZ�PUIFS�UIJSE�QBSUZ�UIBU�DSFBUFT�JOUFMMFDUVBM�QSPQFSUZ�GPS�VT�UIBU�BTTJHO�BOZ�JOUFMMFDUVBM
QSPQFSUZ�SJHIUT�UP�VT�

�

8F�IBWF�BMTP�FTUBCMJTIFE�CVTJOFTT�QSPDFEVSFT�EFTJHOFE�UP�NBJOUBJO�UIF�DPOGJEFOUJBMJUZ�PG�PVS�QSPQSJFUBSZ�JOGPSNBUJPO
JODMVEJOH�UIF�VTF�PG�DPOGJEFOUJBMJUZ�BHSFFNFOUT�XJUI�FNQMPZFFT�JOEFQFOEFOU�DPOUSBDUPST�DPOTVMUBOUT�BOE�DPNQBOJFT�XJUI
XIJDI�XF�DPOEVDU�CVTJOFTT�

8F�BMTP�QVSDIBTF�PS�MJDFOTF�UFDIOPMPHZ�UIBU�XF�JODPSQPSBUF�JOUP�PVS�UFDIOPMPHZ�PS�TFSWJDFT��8IJMF�JU�NBZ�CF�OFDFTTBSZ
JO�UIF�GVUVSF�UP�TFFL�PS�SFOFX�MJDFOTFT�SFMBUJOH�UP�WBSJPVT�BTQFDUT�PG�PVS�UFDIOPMPHZ�BOE�TFSWJDFT�XF�CFMJFWF�CBTFE�VQPO�QBTU
FYQFSJFODF�BOE�JOEVTUSZ�QSBDUJDF�TVDI�MJDFOTFT�HFOFSBMMZ�DPVME�CF�PCUBJOFE�PO�DPNNFSDJBMMZ�SFBTPOBCMF�UFSNT�

8F�DPOUJOVF�UP�FWBMVBUF�EFWFMPQJOH�BOE�FYQBOEJOH�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�JO�QBUFOUT�USBEFNBSLT�BOE
DPQZSJHIUT�BT�BWBJMBCMF�UISPVHI�SFHJTUSBUJPO�JO�UIF�6OJUFE�4UBUFT�BOE�JOUFSOBUJPOBMMZ�

'PS�JNQPSUBOU�BEEJUJPOBM�JOGPSNBUJPO�SFMBUFE�UP�PVS�JOUFMMFDUVBM�QSPQFSUZ�QPTJUJPO�QMFBTF�SFWJFX�UIF�JOGPSNBUJPO�TFU
GPSUI�JO�b3JTL�'BDUPSTf3JTLT�3FMBUFE�UP�*OUFMMFDUVBM�1SPQFSUZ�c

&EVDBUJPO�-BXT�BOE�3FHVMBUJPOT

5IF�IJHIFS�FEVDBUJPO�JOEVTUSZ�JT�IFBWJMZ�SFHVMBUFE��*OTUJUVUJPOT�PG�IJHIFS�FEVDBUJPO�UIBU�BXBSE�EFHSFFT�BOE�DFSUJGJDBUFT
UP�TJHOJGZ�UIF�TVDDFTTGVM�DPNQMFUJPO�PG�BO�BDBEFNJD�QSPHSBN�BSF�TVCKFDU�UP�SFHVMBUJPO�GSPN�UISFF�QSJNBSZ�FOUJUJFT��UIF�6�4�
%FQBSUNFOU�PG�&EVDBUJPO�PS�%0&�BDDSFEJUJOH�BHFODJFT�BOE�TUBUF�MJDFOTJOH�BVUIPSJUJFT��&BDI�PG�UIFTF�FOUJUJFT�QSPNVMHBUFT�BOE
FOGPSDFT�JUT�PXO�MBXT�SFHVMBUJPOT�BOE�TUBOEBSET�XIJDI�XF�SFGFS�UP�DPMMFDUJWFMZ�BT�FEVDBUJPO�MBXT�

8F�DPOUSBDU�XJUI�QPTUTFDPOEBSZ�JOTUJUVUJPOT�UIBU�BSF�TVCKFDU�UP�FEVDBUJPO�MBXT��*O�BEEJUJPO�XF�PVSTFMWFT�BSF�SFRVJSFE
UP�DPNQMZ�XJUI�DFSUBJO�FEVDBUJPO�MBXT�BT�B�SFTVMU�PG�PVS�SPMF�BT�B�TFSWJDF�QSPWJEFS�UP�JOTUJUVUJPOT�PG�IJHIFS�FEVDBUJPO�FJUIFS
EJSFDUMZ�PS�JOEJSFDUMZ�UISPVHI�PVS�DPOUSBDUVBM�BSSBOHFNFOUT�XJUI�VOJWFSTJUZ�DMJFOUT��0VS�GBJMVSF�PS�UIBU�PG�PVS�VOJWFSTJUZ�DMJFOUT
UP�DPNQMZ�XJUI�FEVDBUJPO�MBXT�DPVME�BEWFSTFMZ�JNQBDU�PVS�PQFSBUJPOT��"T�B�SFTVMU�XF�XPSL�DMPTFMZ�XJUI�PVS�VOJWFSTJUZ�DMJFOUT
UP�NBJOUBJO�DPNQMJBODF�XJUI�FEVDBUJPO�MBXT�

'FEFSBM�-BXT�BOE�3FHVMBUJPOT

6OEFS�UIF�)JHIFS�&EVDBUJPO�"DU�PG������BT�BNFOEFE�PS�UIF�)&"�JOTUJUVUJPOT�PGGFSJOH�QPTUTFDPOEBSZ�FEVDBUJPO�NVTU
DPNQMZ�XJUI�DFSUBJO�MBXT�BOE�SFMBUFE�SFHVMBUJPOT�QSPNVMHBUFE�CZ�UIF�%0&�JO�PSEFS�UP�QBSUJDJQBUF�JO�UIF�5JUMF�*7�GFEFSBM�TUVEFOU
GJOBODJBM�BTTJTUBODF�QSPHSBNT��.PTU�PG�PVS�VOJWFSTJUZ�DMJFOUT�QBSUJDJQBUF�JO�UIF�5JUMF�*7�QSPHSBNT�

5IF�)&"�BOE�UIF�SFHVMBUJPOT�QSPNVMHBUFE�UIFSFVOEFS�BSF�GSFRVFOUMZ�SFWJTFE�SFQFBMFE�PS�FYQBOEFE��$POHSFTT
IJTUPSJDBMMZ�IBT�SFBVUIPSJ[FE�BOE�BNFOEFE�UIF�)&"�JO�SFHVMBS�JOUFSWBMT�BQQSPYJNBUFMZ�FWFSZ�TFWFO�ZFBST��5IF�SF�BVUIPSJ[BUJPO
QSPDFTT�JT�DVSSFOUMZ�VOEFS�XBZ�

5IF�SF�BVUIPSJ[BUJPO�PG�UIF�)&"�DPVME�BMUFS�UIF�SFHVMBUPSZ�MBOETDBQF�PG�UIF�IJHIFS�FEVDBUJPO�JOEVTUSZ�BOE�UIFSFCZ
JNQBDU�UIF�NBOOFS�JO�XIJDI�XF�DPOEVDU�CVTJOFTT�BOE�TFSWF�PVS�VOJWFSTJUZ�DMJFOUT��*O�BEEJUJPO�UIF�%0&�JT�JOEFQFOEFOUMZ
DPOEVDUJOH�BO�POHPJOH�TFSJFT�PG�SVMFNBLJOHT��5IF�%0&�BMTP�JTTVFT�GPSNBM�BOE�JOGPSNBM�HVJEBODF�JOTUSVDUJOH�JOTUJUVUJPOT�PG
IJHIFS�FEVDBUJPO�BOE�PUIFS�DPWFSFE�FOUJUJFT�IPX�UP�DPNQMZ�XJUI�WBSJPVT�GFEFSBM�MBXT�BOE�SFHVMBUJPOT��%0&�HVJEBODF�JT�TVCKFDU
UP�DIBOHF�BOE�NBZ�JNQBDU�PVS�CVTJOFTT�NPEFM�

"MUIPVHI�XF�BSF�OPU�DPOTJEFSFE�BO�JOTUJUVUJPO�PG�IJHIFS�FEVDBUJPO�BOE�XF�EP�OPU�EJSFDUMZ�QBSUJDJQBUF�JO�5JUMF�*7
QSPHSBNT�XF�BSF�SFRVJSFE�UP�DPNQMZ�XJUI�DFSUBJO�SFHVMBUJPOT�QSPNVMHBUFE�CZ�UIF�%0&�BT�B�SFTVMU�PG�PVS�SPMF�BT�B�TFSWJDF
QSPWJEFS�UP�JOTUJUVUJPOT�UIBU�EP�QBSUJDJQBUF�JO�5JUMF�*7�QSPHSBNT��5IFTF�JODMVEF�GPS�FYBNQMF�SFHVMBUJPOT�HPWFSOJOH�TUVEFOU
QSJWBDZ�VOEFS�'BNJMZ�&EVDBUJPOBM�3JHIUT�BOE�1SJWBDZ�"DU�PS�'&31"��8IJMF�POMJOF�TIPSU�DPVSTFT�BSF�UZQJDBMMZ�OPU�FMJHJCMF�GPS
5JUMF�*7�BJE�XIFO�PGGFSFE�CZ�PS�PO�CFIBMG�PG�5JUMF�*7�FMJHJCMF�JOTUJUVUJPOT�NBOZ�FEVDBUJPO�MBXT�TVDI�BT�'&31"�SFNBJO
BQQMJDBCMF�UP�VT�PS�PVS�VOJWFSTJUZ�DMJFOUT�FWFO�JO�UIF�4IPSU�$PVSTF�4FHNFOU�

5IF�NPTU�NBUFSJBM�PCMJHBUJPOT�TUFN�GSPN�OFX�SVMFT�BOE�SFWJTJPOT�UP�FYJTUJOH�SFHVMBUJPOT�QSPNVMHBUFE�CZ�UIF�%0&�JO
�����BT�QBSU�PG�UIF�TP�DBMMFE�bQSPHSBN�JOUFHSJUZc�SVMFT�

8IJMF�UIF�QSPHSBN�JOUFHSJUZ�SVMFT�XFSF�UBSHFUFE�BU�GPS�QSPGJU�JOTUJUVUJPOT�PG�IJHIFS�FEVDBUJPO�NPTU�BQQMZ�FRVBMMZ�UP
USBEJUJPOBM�DPMMFHFT�BOE�VOJWFSTJUJFT�TVDI�BT�PVS�VOJWFSTJUZ�DMJFOUT�BOE�UIFZ�BQQMZ�JO�QBSUJDVMBS�UP�JOTUJUVUJPOT�DPOUSBDUJOH�XJUI
PVUTJEF�WFOEPST�UP�QSPWJEF�TFSWJDFT�QBSUJDVMBSMZ�JO�DPOOFDUJPO�XJUI�EJTUBODF�FEVDBUJPO��5IFTF�SVMFT�JODMVEF�QSJODJQBMMZ�UIF
JODFOUJWF�DPNQFOTBUJPO�SVMF�UIF�NJTSFQSFTFOUBUJPO�SVMF�UIF�XSJUUFO�BSSBOHFNFOUT�SVMFT�BOE�TUBUF�BVUIPSJ[BUJPO�SFRVJSFNFOUT�
5IF�NPSF�TJHOJGJDBOU�QSPHSBN�JOUFHSJUZ�SVMFT�BQQMJDBCMF�UP�VT�PS�PVS�VOJWFSTJUZ�DMJFOUT�BSF�EJTDVTTFE�JO�GVSUIFS�EFUBJM�CFMPX�
$FSUBJO�PG�UIF�QSPHSBN�JOUFHSJUZ�SVMFT�BSF�VOEFS�SFWJFX�CZ�UIF�DVSSFOU�BENJOJTUSBUJPO�BT�QBSU�PG�JUT�QPMJDZ�UP�EFSFHVMBUF�BOE�TQVS
JOOPWBUJPO�JO�IJHIFS�FEVDBUJPO�CVU�SFWJTJPOT�UP�UIF�SVMFT�BSF�OPU�FYQFDUFE�UP�CFDPNF�GJOBM�VOUJM������

��



*ODFOUJWF�$PNQFOTBUJPO�3VMF

5IF�)&"�QSPWJEFT�UIBU�BOZ�JOTUJUVUJPO�UIBU�QBSUJDJQBUFT�JO�UIF�5JUMF�*7�GFEFSBM�TUVEFOU�GJOBODJBM�BTTJTUBODF�QSPHSBNT
NVTU�BHSFF�XJUI�UIF�%0&�UIBU�UIF�JOTUJUVUJPO�XJMM�OPU�QSPWJEF�BOZ�DPNNJTTJPO�CPOVT�PS�PUIFS�JODFOUJWF�QBZNFOU�UP�BOZ�QFSTPO
PS�FOUJUZ�FOHBHFE�JO�BOZ�TUVEFOU�SFDSVJUJOH�PS�BENJTTJPO�BDUJWJUJFT�

"T�QBSU�PG�UIF�QSPHSBN�JOUFHSJUZ�SVMFT�UIF�%0&�JTTVFE�SFWJTFE�SFHVMBUJPOT�SFHBSEJOH�JODFOUJWF�DPNQFOTBUJPO�FGGFDUJWF
+VMZ���������6OEFS�UIF�SFWJTFE�SFHVMBUJPOT�FBDI�IJHIFS�FEVDBUJPO�JOTUJUVUJPO�BHSFFT�UIBU�JU�XJMM�OPU�bQSPWJEF�BOZ�DPNNJTTJPO
CPOVT�PS�PUIFS�JODFOUJWF�QBZNFOU�CBTFE�JO�BOZ�QBSU�EJSFDUMZ�PS�JOEJSFDUMZ�VQPO�TVDDFTT�JO�TFDVSJOH�FOSPMMNFOUT�PS�UIF�BXBSE�PG
GJOBODJBM�BJE�UP�BOZ�QFSTPO�PS�FOUJUZ�XIP�JT�FOHBHFE�JO�BOZ�TUVEFOU�SFDSVJUNFOU�PS�BENJTTJPO�BDUJWJUZ�PS�JO�NBLJOH�EFDJTJPOT
SFHBSEJOH�UIF�BXBSE�PG�UJUMF�*7�)&"�QSPHSBN�GVOET�c�1VSTVBOU�UP�UIJT�SVMF�XF�BSF�QSPIJCJUFE�GSPN�PGGFSJOH�PVS�DPWFSFE
FNQMPZFFT�XIJDI�BSF�UIPTF�JOWPMWFE�XJUI�PS�SFTQPOTJCMF�GPS�SFDSVJUJOH�PS�BENJTTJPOT�BDUJWJUJFT�BOZ�CPOVT�PS�JODFOUJWF�CBTFE
DPNQFOTBUJPO�CBTFE�PO�UIF�TVDDFTTGVM�SFDSVJUNFOU�BENJTTJPO�PS�FOSPMMNFOU�PG�TUVEFOUT�JOUP�B�QPTUTFDPOEBSZ�JOTUJUVUJPO�

*O�BEEJUJPO�UIF�SFWJTFE�SVMF�JOJUJBMMZ�SBJTFE�B�RVFTUJPO�BT�UP�XIFUIFS�PVS�DPNQBOZ�JUTFMG�BT�BO�FOUJUZ�JT�QSPIJCJUFE�GSPN
FOUFSJOH�JOUP�UVJUJPO�SFWFOVF�TIBSJOH�BSSBOHFNFOUT�XJUI�VOJWFSTJUZ�DMJFOUT��0O�.BSDI���������UIF�%0&�JTTVFE�PGGJDJBM�BHFODZ
HVJEBODF�LOPXO�BT�B�b%FBS�$PMMFBHVF�-FUUFSc�PS�UIF�%$-�QSPWJEJOH�HVJEBODF�PO�UIJT�QPJOU��5IF�%$-�TUBUFT�UIBU�b<U>IF
%FQBSUNFOU�HFOFSBMMZ�WJFXT�QBZNFOU�CBTFE�PO�UIF�BNPVOU�PG�UVJUJPO�HFOFSBUFE�BT�BO�JOEJSFDU�QBZNFOU�PG�JODFOUJWF
DPNQFOTBUJPO�CBTFE�PO�TVDDFTT�JO�SFDSVJUNFOU�BOE�UIFSFGPSF�B�QSPIJCJUFE�CBTJT�VQPO�XIJDI�UP�NFBTVSF�UIF�WBMVF�PG�UIF�TFSWJDFT
QSPWJEFEc�BOE�UIBU�b<U>IJT�JT�USVF�SFHBSEMFTT�PG�UIF�NBOOFS�JO�XIJDI�UIF�FOUJUZ�DPNQFOTBUFT�JUT�FNQMPZFFT�c�#VU�UIF�%$-�BMTP
QSPWJEFT�BO�JNQPSUBOU�FYDFQUJPO�UP�UIF�CBO�PO�UVJUJPO�SFWFOVF�TIBSJOH�BSSBOHFNFOUT�CFUXFFO�JOTUJUVUJPOT�BOE�UIJSE�QBSUJFT�
"DDPSEJOH�UP�UIF�%$-�UIF�%0&�EPFT�OPU�DPOTJEFS�QBZNFOU�CBTFE�PO�UIF�BNPVOU�PG�UVJUJPO�HFOFSBUFE�CZ�BO�JOTUJUVUJPO�UP
WJPMBUF�UIF�JODFOUJWF�DPNQFOTBUJPO�CBO�JG�UIF�QBZNFOU�DPNQFOTBUFT�BO�bVOBGGJMJBUFE�UIJSE�QBSUZc�UIBU�QSPWJEFT�B�TFU�PG�bCVOEMFE
TFSWJDFTc�UIBU�JODMVEFT�SFDSVJUNFOU�TFSWJDFT�TVDI�BT�UIPTF�XF�QSPWJEF��&YBNQMF���#�JO�UIF�%$-�JT�EFTDSJCFE�BT�B�bQPTTJCMF
CVTJOFTT�NPEFMc�EFWFMPQFE�bXJUI�UIF�TUBUVUPSZ�NBOEBUF�JO�NJOE�c�&YBNQMF���#�EFTDSJCFT�UIF�GPMMPXJOH�BT�B�QPTTJCMF�CVTJOFTT
NPEFM�

b"�UIJSE�QBSUZ�UIBU�JT�OPU�BGGJMJBUFE�XJUI�UIF�JOTUJUVUJPO�JU�TFSWFT�BOE�JT�OPU�BGGJMJBUFE�XJUI�BOZ�PUIFS�JOTUJUVUJPO�UIBU
QSPWJEFT�FEVDBUJPOBM�TFSWJDFT�QSPWJEFT�CVOEMFE�TFSWJDFT�UP�UIF�JOTUJUVUJPO�JODMVEJOH�NBSLFUJOH�FOSPMMNFOU�BQQMJDBUJPO
BTTJTUBODF�SFDSVJUNFOU�TFSWJDFT�DPVSTF�TVQQPSU�GPS�POMJOF�EFMJWFSZ�PG�DPVSTFT�UIF�QSPWJTJPO�PG�UFDIOPMPHZ�QMBDFNFOU�TFSWJDFT
GPS�JOUFSOTIJQT�BOE�TUVEFOU�DBSFFS�DPVOTFMJOH��5IF�JOTUJUVUJPO�NBZ�QBZ�UIF�FOUJUZ�BO�BNPVOU�CBTFE�PO�UVJUJPO�HFOFSBUFE�GPS�UIF
JOTUJUVUJPO�CZ�UIF�FOUJUZ`T�BDUJWJUJFT�GPS�BMM�UIF�CVOEMFE�TFSWJDFT�UIBU�BSF�PGGFSFE�BOE�QSPWJEFE�DPMMFDUJWFMZ�BT�MPOH�BT�UIF�FOUJUZ
EPFT�OPU�NBLF�QSPIJCJUFE�DPNQFOTBUJPO�QBZNFOUT�UP�JUT�FNQMPZFFT�BOE�UIF�JOTUJUVUJPO�EPFT�OPU�QBZ�UIF�FOUJUZ�TFQBSBUFMZ�GPS
TUVEFOU�SFDSVJUNFOU�TFSWJDFT�QSPWJEFE�CZ�UIF�FOUJUZ�c

5IF�%$-�HVJEBODF�JOEJDBUFT�UIBU�BO�BSSBOHFNFOU�UIBU�DPNQMJFT�XJUI�&YBNQMF���#�XJMM�CF�EFFNFE�UP�CF�JO�DPNQMJBODF
XJUI�UIF�JODFOUJWF�DPNQFOTBUJPO�QSPWJTJPOT�PG�UIF�)&"�BOE�UIF�%0&`T�SFHVMBUJPOT��0VS�CVTJOFTT�NPEFM�BOE�DPOUSBDUVBM
BSSBOHFNFOUT�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�DMPTFMZ�GPMMPX�&YBNQMF���#�JO�UIF�%$-��*O�BEEJUJPO�XF�BTTVSF�UIBU�OPOF�PG�PVS
bDPWFSFE�FNQMPZFFTc�JT�QBJE�BOZ�CPOVT�PS�PUIFS�JODFOUJWF�DPNQFOTBUJPO�JO�WJPMBUJPO�PG�UIF�SVMF�

#FDBVTF�UIF�CVOEMFE�TFSWJDFT�SVMF�XBT�QSPNVMHBUFE�JO�UIF�GPSN�PG�BHFODZ�HVJEBODF�JTTVFE�CZ�UIF�%0&�JO�UIF�GPSN�PG
B�%$-�BOE�JT�OPU�DPEJGJFE�CZ�TUBUVUF�PS�SFHVMBUJPO�UIF�SVMF�DPVME�CF�BMUFSFE�PS�SFNPWFE�XJUIPVU�QSJPS�OPUJDF�QVCMJD�DPNNFOU
QFSJPE�PS�PUIFS�BENJOJTUSBUJWF�QSPDFEVSBM�SFRVJSFNFOUT�UIBU�BDDPNQBOZ�GPSNBM�BHFODZ�SVMFNBLJOH��4JNJMBSMZ�B�DPVSU�DPVME
JOWBMJEBUF�UIF�SVMF�JO�BO�BDUJPO�JOWPMWJOH�PVS�DPNQBOZ�PS�PVS�VOJWFSTJUZ�DMJFOUT�PS�JO�BDUJPO�UIBU�EPFT�OPU�JOWPMWF�VT�BU�BMM��5IF
SFWJTJPO�SFNPWBM�PS�JOWBMJEBUJPO�PG�UIF�CVOEMFE�TFSWJDFT�SVMF�CZ�$POHSFTT�UIF�%0&�PS�B�DPVSU�DPVME�SFRVJSF�VT�UP�DIBOHF�PVS
CVTJOFTT�NPEFM�

.JTSFQSFTFOUBUJPO�3VMF

5IF�)&"�QSPIJCJUT�BO�JOTUJUVUJPO�UIBU�QBSUJDJQBUFT�JO�UIF�5JUMF�*7�QSPHSBNT�GSPN�FOHBHJOH�JO�BOZ�bTVCTUBOUJBM
NJTSFQSFTFOUBUJPOc�SFHBSEJOH�UISFF�CSPBE�TVCKFDU�BSFBT��	�
�UIF�OBUVSF�PG�UIF�TDIPPM`T�FEVDBUJPO�QSPHSBNT�	�
�UIF�TDIPPM`T
GJOBODJBM�DIBSHFT�BOE�	�
�UIF�FNQMPZBCJMJUZ�PG�UIF�TDIPPM`T�HSBEVBUFT��*O������BT�QBSU�PG�UIF�QSPHSBN�JOUFHSJUZ�SVMFT�UIF�%0&
SFWJTFE�JUT�SFHVMBUJPOT�JO�PSEFS�UP�TJHOJGJDBOUMZ�FYQBOE�UIF�TDPQF�PG�UIF�NJTSFQSFTFOUBUJPO�SVMF��"MUIPVHI�TPNF�PG�UIF�%0&`T
NPTU�FYQBOTJWF�BNFOENFOUT�UP�UIF�NJTSFQSFTFOUBUJPO�SVMF�XFSF�PWFSUVSOFE�CZ�UIF�DPVSUT�JO������NPTU�PG�UIF������BNFOENFOUT
TVSWJWFE�BOE�SFNBJO�JO�FGGFDU�

6OEFS�UIF�SVMF�bNJTSFQSFTFOUBUJPOc�JT�EFGJOFE�BT�BOZ�GBMTF�FSSPOFPVT�PS�NJTMFBEJOH�TUBUFNFOU�XSJUUFO�WJTVBM�PS�PSBM�
5IJT�JODMVEFT�FWFO�TUBUFNFOUT�UIBU�bIBWF�UIF�MJLFMJIPPE�PS�UFOEFODZ�UP�EFDFJWF�c�5IFSFGPSF�B�TUBUFNFOU�OFFE�OPU�CF
JOUFOUJPOBMMZ�EFDFJUGVM�UP�RVBMJGZ�BT�B�NJTSFQSFTFOUBUJPO��b4VCTUBOUJBM�NJTSFQSFTFOUBUJPOc�JT�EFGJOFE�MPPTFMZ�BT�B
NJTSFQSFTFOUBUJPO�PO�XIJDI�UIF�QFSTPO�UP�XIPN�JU�XBT�NBEF�DPVME�SFBTPOBCMZ�CF�FYQFDUFE�UP�SFMZ�PS�IBT�SFBTPOBCMZ�SFMJFE�UP
UIBU�QFSTPO`T�EFUSJNFOU�
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5IF�DVSSFOU�SFHVMBUJPO�BMTP�FYQBOET�UIF�TDPQF�PG�UIF�PSJHJOBM�SVMF�UP�DPWFS�TUBUFNFOUT�NBEF�CZ�BOZ�SFQSFTFOUBUJWF�PG�BO
JOTUJUVUJPO�JODMVEJOH�BHFOUT�FNQMPZFFT�BOE�TVCDPOUSBDUPST�BOE�TUBUFNFOUT�NBEF�EJSFDUMZ�PS�JOEJSFDUMZ�UP�BOZ�UIJSE�QBSUZ
JODMVEJOH�TUBUF�BHFODJFT�HPWFSONFOU�PGGJDJBMT�PS�UIF�QVCMJD�BOE�OPU�KVTU�UP�TUVEFOUT�PS�QSPTQFDUJWF�TUVEFOUT�

7JPMBUJPOT�PG�UIF�NJTSFQSFTFOUBUJPO�SVMF�BSF�TVCKFDU�UP�WBSJPVT�TBODUJPOT�CZ�UIF�%0&�BOE�WJPMBUJPOT�NBZ�CF�VTFE�BT�B
CBTJT�GPS�MFHBM�BDUJPO�CZ�UIJSE�QBSUJFT��4JNJMBS�SVMFT�BQQMZ�VOEFS�TUBUF�MBXT�PS�BSF�JODPSQPSBUFE�JO�JOTUJUVUJPOBM�BDDSFEJUBUJPO
TUBOEBSET�BOE�UIF�'FEFSBM�5SBEF�$PNNJTTJPO�PS�'5$�BQQMJFT�TJNJMBS�SVMFT�QSPIJCJUJOH�BOZ�VOGBJS�PS�EFDFQUJWF�NBSLFUJOH
QSBDUJDFT�UP�UIF�FEVDBUJPO�TFDUPS��"T�B�SFTVMU�XF�BOE�PVS�FNQMPZFFT�BOE�TVCDPOUSBDUPST�BT�BHFOUT�PG�PVS�VOJWFSTJUZ�DMJFOUT�NVTU
VTF�B�IJHI�EFHSFF�PG�DBSF�UP�DPNQMZ�XJUI�TVDI�SVMFT�BOE�BSF�QSPIJCJUFE�CZ�DPOUSBDU�GSPN�NBLJOH�BOZ�GBMTF�FSSPOFPVT�PS
NJTMFBEJOH�TUBUFNFOUT�BCPVU�PVS�VOJWFSTJUZ�DMJFOUT��5P�BWPJE�BO�JTTVF�VOEFS�UIF�NJTSFQSFTFOUBUJPO�SVMF�BOE�TJNJMBS�SVMFT�XF
BTTVSF�UIBU�BMM�NBSLFUJOH�NBUFSJBMT�BSF�BQQSPWFE�JO�BEWBODF�CZ�PVS�VOJWFSTJUZ�DMJFOUT�CFGPSF�UIFZ�BSF�VTFE�CZ�PVS�FNQMPZFFT�BOE
XF�DBSFGVMMZ�NPOJUPS�PVS�TVCDPOUSBDUPST�

"DDSFEJUBUJPO�3VMFT�BOE�4UBOEBSET

"DDSFEJUJOH�BHFODJFT�QSJNBSJMZ�FYBNJOF�UIF�BDBEFNJD�RVBMJUZ�PG�UIF�JOTUSVDUJPOBM�QSPHSBNT�PG�BO�FEVDBUJPOBM
JOTUJUVUJPO�BOE�B�HSBOU�PG�BDDSFEJUBUJPO�JT�UZQJDBMMZ�WJFXFE�BT�DPOGJSNBUJPO�UIBU�BO�JOTUJUVUJPO�PS�BO�JOTUJUVUJPO`T�QSPHSBNT�NFFU
HFOFSBMMZ�BDDFQUFE�BDBEFNJD�TUBOEBSET��"DDSFEJUJOH�BHFODJFT�BMTP�SFWJFX�UIF�BENJOJTUSBUJWF�BOE�GJOBODJBM�PQFSBUJPOT�PG�UIF
JOTUJUVUJPOT�UIFZ�BDDSFEJU�UP�FOTVSF�UIBU�FBDI�JOTUJUVUJPO�IBT�UIF�SFTPVSDFT�UP�QFSGPSN�JUT�FEVDBUJPOBM�NJTTJPO��5IF�%0&�BMTP
SFMJFT�PO�BDDSFEJUJOH�BHFODJFT�UP�EFUFSNJOF�XIFUIFS�JOTUJUVUJPOT�RVBMJGZ�UP�QBSUJDJQBUF�JO�5JUMF�*7�QSPHSBNT�

*O�BEEJUJPO�UP�JOTUJUVUJPOBM�BDDSFEJUBUJPO�DPMMFHFT�BOE�VOJWFSTJUJFT�NBZ�SFRVJSF�TQFDJBMJ[FE�QSPHSBNNBUJD�BDDSFEJUBUJPO
GPS�QBSUJDVMBS�FEVDBUJPOBM�QSPHSBNT��.BOZ�TUBUFT�BOE�QSPGFTTJPOBM�BTTPDJBUJPOT�SFRVJSF�QSPGFTTJPOBM�QSPHSBNT�UP�CF�BDDSFEJUFE
BOE�SFRVJSF�JOEJWJEVBMT�UP�IBWF�HSBEVBUFE�GSPN�BDDSFEJUFE�QSPHSBNT�JO�PSEFS�UP�TJU�GPS�QSPGFTTJPOBM�MJDFOTF�FYBNT�
1SPHSBNNBUJD�BDDSFEJUBUJPO�XIJMF�OPU�B�TVGGJDJFOU�CBTJT�GPS�JOTUJUVUJPOBM�5JUMF�*7�1SPHSBN�DFSUJGJDBUJPO�CZ�UIF�%0&�BTTJTUT
HSBEVBUFT�UP�QSBDUJDF�PS�PUIFSXJTF�TFDVSF�BQQSPQSJBUF�FNQMPZNFOU�JO�UIFJS�DIPTFO�GJFME��$PNNPO�GJFMET�PG�TUVEZ�TVCKFDU�UP
QSPHSBNNBUJD�BDDSFEJUBUJPO�JODMVEF�UFBDIJOH�BOE�OVSTJOH�

"MUIPVHI�XF�BSF�OPU�BO�BDDSFEJUFE�JOTUJUVUJPO�BOE�BSF�OPU�SFRVJSFE�UP�NBJOUBJO�BDDSFEJUBUJPO�BDDSFEJUJOH�BHFODJFT�BSF
SFTQPOTJCMF�GPS�SFWJFXJOH�BO�BDDSFEJUFE�JOTUJUVUJPO`T�UIJSE�QBSUZ�DPOUSBDUT�XJUI�TFSWJDF�QSPWJEFST�MJLF�VT�BOE�NBZ�SFRVJSF�BO
JOTUJUVUJPO�UP�PCUBJO�BQQSPWBM�GSPN�PS�UP�OPUJGZ�UIF�BDDSFEJUPS�JO�DPOOFDUJPO�XJUI�TVDI�BSSBOHFNFOUT��0OF�QVSQPTF�PG�UIF
OPUJGJDBUJPO�BOE�BQQSPWBM�SFRVJSFNFOUT�JT�UP�WFSJGZ�UIBU�UIF�BDDSFEJUFE�JOTUJUVUJPO�SFNBJOT�SFTQPOTJCMF�GPS�QSPWJEJOH�BDBEFNJD
JOTUSVDUJPO�MFBEJOH�UP�B�DSFEFOUJBM�BOE�QSPWJEFT�PWFSTJHIU�PG�PUIFS�BDUJWJUJFT�VOEFSUBLFO�CZ�UIJSE�QBSUJFT�MJLF�VT�UIBU�BSF�XJUIJO
UIF�TDPQF�PG�JUT�BDDSFEJUBUJPO��8F�XPSL�DMPTFMZ�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�UP�BTTVSF�UIBU�UIF�TUBOEBSET�PG�UIFJS�SFTQFDUJWF
BDDSFEJUPST�BSF�NFU�BOE�BSF�OPU�BEWFSTFMZ�JNQBDUFE�CZ�VT�

"DDSFEJUJOH�BHFODJFT�BSF�BMTP�SFTQPOTJCMF�GPS�BTTVSJOH�UIBU�BOZ�bXSJUUFO�BSSBOHFNFOUTc�UP�PVUTPVSDF�BDBEFNJD
JOTUSVDUJPO�NFFU�BDDSFEJUJOH�TUBOEBSET�BOE�SFMBUFE�SFHVMBUJPOT�PG�UIF�%0&��0VS�PQFSBUJPOT�BSF�HFOFSBMMZ�OPU�TVCKFDU�UP�TVDI
bXSJUUFO�BSSBOHFNFOUTc�SVMFT�CFDBVTF�BDBEFNJD�JOTUSVDUJPO�JT�QSPWJEFE�CZ�PVS�VOJWFSTJUZ�DMJFOU�JOTUJUVUJPOT�BOE�OPU�CZ�VT�
IPXFWFS�UIF�bXSJUUFO�BSSBOHFNFOUTc�SVMFT�NBZ�BQQMZ�UP�POMJOF�QSPHSBNT�JO�UIF�4IPSU�$PVSTF�4FHNFOU�UP�UIF�FYUFOU�TVDI
DPVSTFT�BSF�PVUTPVSDFE�CZ�VOJWFSTJUZ�DMJFOUT��5IF�bXSJUUFO�BSSBOHFNFOUTc�SVMF�JT�VOEFS�SFWJFX�CZ�UIF�DVSSFOU�BENJOJTUSBUJPO�
"OZ�DIBOHFT�BSF�OPU�FYQFDUFE�UP�CF�GJOBM�VOUJM������

4UBUF�-BXT�BOE�3FHVMBUJPOT

&BDI�TUBUF�IBT�BU�MFBTU�POF�MJDFOTJOH�BHFODZ�SFTQPOTJCMF�GPS�UIF�PWFSTJHIU�PG�FEVDBUJPOBM�JOTUJUVUJPOT�PQFSBUJOH�XJUIJO
JUT�KVSJTEJDUJPO��$POUJOVFE�BQQSPWBM�CZ�TVDI�BHFODJFT�JT�OFDFTTBSZ�GPS�BO�JOTUJUVUJPO�UP�PQFSBUF�BOE�HSBOU�EFHSFFT�EJQMPNBT�PS
DFSUJGJDBUFT�JO�UIPTF�TUBUFT��.PSFPWFS�VOEFS�UIF�)&"�BQQSPWBM�CZ�TVDI�BHFODJFT�JT�OFDFTTBSZ�UP�NBJOUBJO�FMJHJCJMJUZ�UP
QBSUJDJQBUF�JO�5JUMF�*7�QSPHSBNT��4UBUF�BUUPSOFZT�HFOFSBM�BSF�BMTP�BDUJWF�JO�FOGPSDJOH�FEVDBUJPO�MBXT�BOE�UIF�MFWFM�PG�SFHVMBUPSZ
PWFSTJHIU�WBSJFT�TVCTUBOUJBMMZ�GSPN�TUBUF�UP�TUBUF�

8F�BOE�PVS�VOJWFSTJUZ�DMJFOUT�NBZ�CF�TVCKFDU�UP�SFHVMBUJPO�JO�FBDI�TUBUF�JO�XIJDI�XF�PS�UIFZ�PXO�GBDJMJUJFT�QSPWJEF
EJTUBODF�FEVDBUJPO�PS�SFDSVJU�TUVEFOUT��4UBUF�MBXT�FTUBCMJTI�TUBOEBSET�GPS�BNPOH�PUIFS�UIJOHT�TUVEFOU�JOTUSVDUJPO�RVBMJGJDBUJPOT
PG�GBDVMUZ�MPDBUJPO�BOE�OBUVSF�PG�GBDJMJUJFT�SFDSVJUJOH�QSBDUJDFT�BOE�GJOBODJBM�QPMJDJFT��5IF�OFFE�UP�DPNQMZ�XJUI�BQQMJDBCMF�TUBUF
MBXT�BOE�SFHVMBUJPOT�NBZ�MJNJU�PS�EFMBZ�PVS�BCJMJUZ�UP�NBSLFU�PS�FYQBOE�PVS�PGGFSJOHT��*O�BEEJUJPO�UIF�JOUFSQSFUBUJPO�PG�TUBUF
BVUIPSJ[BUJPO�SFHVMBUJPOT�JT�TVCKFDU�UP�TVCTUBOUJBM�EJTDSFUJPO�CZ�UIF�TUBUF�BHFODZ�SFTQPOTJCMF�GPS�FOGPSDJOH�UIF�SFHVMBUJPOT�

"T�QBSU�PG�UIF�QSPHSBN�JOUFHSJUZ�SVMFT�UIF�%0&�SFRVJSFE�BNPOH�PUIFS�UIJOHT�UIBU�BO�JOTUJUVUJPO�PGGFSJOH�EJTUBODF
MFBSOJOH�PS�POMJOF�QSPHSBNT�TFDVSF�UIF�BQQSPWBM�PG�UIPTF�TUBUFT�XIJDI�SFRVJSF�TVDI�BQQSPWBM�BOE�QSPWJEF�FWJEFODF�PG�TVDI
BQQSPWBM�UP�UIF�%0&�VQPO�SFRVFTU��5IJT�SFHVMBUJPO�ESBNBUJDBMMZ�JODSFBTFE�UIF�JNQPSUBODF�PG�TUBUF�BVUIPSJ[BUJPO�CFDBVTF�GBJMVSF
UP�PCUBJO�JU�DPVME�SFTVMU�JO�BO�PCMJHBUJPO�UP�SFUVSO�GFEFSBM�GVOET�SFDFJWFE�CZ�BO�JOTUJUVUJPO��5IF�6�4��$PVSU�PG�"QQFBMT�GPS�UIF
%JTUSJDU�PG�$PMVNCJB�TUSVDL�EPXO�UIF�SFHVMBUJPOT�SFRVJSJOH�QSPPG�PG�TUBUF�BQQSPWBM�GPS�POMJOF�FEVDBUJPO�QSPHSBNT�JO������PO

��



QSPDFEVSBM�HSPVOET��IPXFWFS�UIF�%0&�QSPNVMHBUFE�TJNJMBS�SFQMBDFNFOU�SFHVMBUJPOT�JO�%FDFNCFS������XJUI�BO�FGGFDUJWF�EBUF
PG�+VMZ���������5IF�DVSSFOU�BENJOJTUSBUJPO�EFMBZFE�UIF�FGGFDUJWF�EBUF�PG�UIF�SFHVMBUJPOT�VOUJM������BOE�JT�DPOTJEFSJOH�SFQFBMJOH
UIFN�PVUSJHIU�PS�NBLJOH�GVSUIFS�DIBOHFT�UP�UIFN�XIJDI�BSF�FYQFDUFE�UP�CF�FGGFDUJWF�JO�������3FQFBM�PG�UIF�GFEFSBM�SVMFT�XPVME
OPU�FMJNJOBUF�UIF�PCMJHBUJPO�UP�DPNQMZ�XJUI�TUBUF�MBX�XJUI�SFTQFDU�UP�POMJOF�QSPHSBNT�CVU�JU�XPVME�SFEVDF�UIF�QPUFOUJBM
MJBCJMJUJFT�BTTPDJBUFE�XJUI�OPO�DPNQMJBODF�

.PTU�TUBUFT�QBSUJDJQBUF�JO�UIF�4UBUF�"VUIPSJ[BUJPO�3FDJQSPDJUZ�"HSFFNFOU�PS�4"3"�HPWFSOJOH�UIF�MJDFOTJOH�PG�POMJOF
PGGFSJOHT��"MM�4"3"�NFNCFS�JOTUJUVUJPOT�NBZ�QSPWJEF�POMJOF�PGGFSJOHT�JO�4"3"�TUBUFT�XJUIPVU�PCUBJOJOH�TFQBSBUF�TUBUF
BVUIPSJ[BUJPO�	UIJT�JODMVEFT�FYUFSOTIJQT�SFDSVJUJOH�MPDBM�BEWFSUJTJOH�BOE�GBDVMUZ�QSFTFODF
��4"3"�NFNCFS�JOTUJUVUJPOT�NVTU
TUJMM�PCUBJO�B�TFQBSBUF�BVUIPSJ[BUJPO�JO�PSEFS�UP�PQFO�B�QIZTJDBM�MPDBUJPO�JO�BOPUIFS�TUBUF�BOE�BSF�BMTP�SFRVJSFE�UP�PCUBJO�BOZ
BEEJUJPOBM�BQQSPWBMT�UIBU�NBZ�CF�SFRVJSFE�GPS�PGGFSJOHT�MFBEJOH�UP�QSPGFTTJPOBM�MJDFOTVSF�JO�B�TUBUF�	F�H��OVSTJOH�UFBDIJOH�PS
DPVOTFMJOH
��.PTU�PG�PVS�VOJWFSTJUZ�DMJFOUT�BSF�4"3"�NFNCFST�BOE�UIF�%0&�IBT�JOEJDBUFE�JU�XJMM�BDDFQU�QBSUJDJQBUJPO�JO�B
SFDJQSPDJUZ�BHSFFNFOU�BT�FWJEFODF�PG�TUBUF�BQQSPWBM�

'JOBMMZ�NBOZ�QSPHSBNT�MFBEJOH�UP�QSPGFTTJPOBM�MJDFOTVSF�TVDI�BT�HSBEVBUF�QSPHSBNT�JO�OVSTJOH�PS�UFBDIJOH�BMTP
SFRVJSF�BQQSPWBM�GSPN�BOE�BSF�TVCKFDU�UP�POHPJOH�PWFSTJHIU�CZ�TFQBSBUF�TUBUF�BHFODJFT�TVDI�BT�TUBUF�OVSTJOH�CPBSET�
.FNCFSTIJQ�JO�4"3"�EPFT�OPU�FODPNQBTT�BQQSPWBMT�CZ�QSPGFTTJPOBM�MJDFOTJOH�CPBSET�XIJDI�NVTU�CF�PCUBJOFE�TFQBSBUFMZ�

8F�NPOJUPS�TUBUF�MBX�EFWFMPQNFOUT�DMPTFMZ�BOE�XPSL�DMPTFMZ�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�UP�BTTJTU�UIFN�XJUI�PCUBJOJOH
BOZ�SFRVJSFE�BQQSPWBMT�

0UIFS�-BXT

0VS�BDUJWJUJFT�BSF�BMTP�TVCKFDU�UP�PUIFS�GFEFSBM�BOE�TUBUF�MBXT��5IFTF�SFHVMBUJPOT�JODMVEF�CVU�BSF�OPU�MJNJUFE�UP
DPOTVNFS�NBSLFUJOH�BOE�VOGBJS�USBEF�QSBDUJDFT�MBXT�BOE�SFHVMBUJPOT�JODMVEJOH�UIPTF�QSPNVMHBUFE�BOE�FOGPSDFE�CZ�UIF�'5$�BT
XFMM�BT�GFEFSBM�BOE�TUBUF�EBUB�QSPUFDUJPO�BOE�QSJWBDZ�SFRVJSFNFOUT�

$VMUVSF�BOE�&NQMPZFFT

�6�XBT�GPVOEFE�PO�B�TFU�PG�bHVJEJOH�QSJODJQMFTc�UIBU�BSF�DPSF�UP�PVS�DVMUVSF�BOE�HVJEF�CJH�BOE�TNBMM�EFDJTJPOT�FWFSZ
EBZ��/FX�FNQMPZFFT�BSF�JOUSPEVDFE�UP�UIF�HVJEJOH�QSJODJQMFT�JO�PSJFOUBUJPO�BOE�BSF�FYQFDUFE�UP�CSJOH�UIFTF�HVJEJOH�QSJODJQMFT�UP
MJGF�BT�UIFZ�XPSL�XJUI�UIFJS�UFBNT�JOUFSBDU�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�BOE�TUVEFOUT�PS�PUIFSXJTF�SFQSFTFOU��6�JO�UIF�DPNNVOJUZ�

d $IFSJTI�FBDI�PQQPSUVOJUZ���-JGF�JT�TIPSU�TP�USFBTVSF�FWFSZ�NPNFOU�

` (JWF�B�EBNO���$BSF�BCPVU�XIBU�ZPV�EP�FBDI�EBZ�

` 4USJWF�GPS�FYDFMMFODF���%PO`U�TFUUMF�GPS�TFDPOE�CFTU��

` #F�CPME�BOE�GFBSMFTT���2VFTUJPO�UIF�TUBUVT�RVP�BOE�FNCSBDF�DIBOHF�

` #F�DBOEJE�IPOFTU�BOE�PQFO���-JTUFO�UP�PUIFST�BOE�PGGFS�SFTQFDUGVM�GFFECBDL��

` )BWF�GVO��'VO�JT�JNQPSUBOU���'VO�JT�TJNQMZ�CFUUFS��

` .BLF�TFSWJDF�ZPVS�NJTTJPO���(JWF�UIF�IJHIFTU�MFWFM�PG�TVQQPSU�UP�PVS�QBSUOFST�BOE�UP�POF�BOPUIFS�

` %PObU�MFU�UIF�TLFQUJD�XJO���b/Pc�JT�FBTZ��b:FTc�JT�IBSE��'JHIU�GPS�bZFT�c
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MJNJUFE�PQFSBUJOH�IJTUPSZ�PVS�BCJMJUZ�UP�GPSFDBTU�PVS�GVUVSF�PQFSBUJOH�SFTVMUT�JODMVEJOH�SFWFOVF�DBTI�GMPXT�BOE�QSPGJUBCJMJUZ�JT
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FYQFSJFODFE�CZ�HSPXJOH�DPNQBOJFT�JO�UIF�UFDIOPMPHZ�JOEVTUSZ��*G�PVS�BTTVNQUJPOT�SFHBSEJOH�UIFTF�SJTLT�BOE�VODFSUBJOUJFT�BSF
JODPSSFDU�PS�DIBOHF�EVF�UP�GBDUPST�JNQBDUJOH�PVS�UBSHFUFE�NBSLFUT�PS�JG�XF�EP�OPU�NBOBHF�UIFTF�SJTLT�TVDDFTTGVMMZ�PVS
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QSPGJUBCMF�BOE�FWFO�JG�XF�EP�XF�NBZ�OPU�CF�BCMF�UP�NBJOUBJO�PS�JODSFBTF�PVS�MFWFM�PG�QSPGJUBCJMJUZ��8F�BOUJDJQBUF�UIBU�PVS
PQFSBUJOH�FYQFOTFT�XJMM�JODSFBTF�TVCTUBOUJBMMZ�JO�UIF�GPSFTFFBCMF�GVUVSF�BT�XF�VOEFSUBLF�JODSFBTFE�UFDIOPMPHZ�BOE�QSPEVDUJPO
FGGPSUT�UP�TVQQPSU�B�HSPXJOH�OVNCFS�PG�PGGFSJOHT�BOE�JODSFBTF�PVS�NBSLFUJOH�BOE�TBMFT�FGGPSUT�UP�ESJWF�UIF�BDRVJTJUJPO�PG
QPUFOUJBM�TUVEFOUT��*O�BEEJUJPO�BT�B�QVCMJD�DPNQBOZ�XF�XJMM�DPOUJOVF�UP�JODVS�TJHOJGJDBOU�BDDPVOUJOH�MFHBM�BOE�PUIFS�FYQFOTFT
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0VS�FGGPSUT�UP�HSPX�PVS�CVTJOFTT�NBZ�CF�NPSF�DPTUMZ�UIBO�XF�FYQFDU�BOE�XF�NBZ�OPU�CF�BCMF�UP�JODSFBTF�PVS�SFWFOVF�FOPVHI�UP
PGGTFU�PVS�IJHIFS�PQFSBUJOH�FYQFOTFT��*G�XF�BSF�GPSDFE�UP�SFEVDF�PVS�FYQFOTFT�PVS�HSPXUI�TUSBUFHZ�DPVME�CF�DPNQSPNJTFE��8F
NBZ�JODVS�TJHOJGJDBOU�MPTTFT�JO�UIF�GVUVSF�GPS�B�OVNCFS�PG�SFBTPOT�JODMVEJOH�VOGPSFTFFO�FYQFOTFT�EJGGJDVMUJFT�DPNQMJDBUJPOT
EFMBZT�BOE�PUIFS�VOLOPXO�FWFOUT��"T�B�SFTVMU�XF�NBZ�CF�VOBCMF�UP�BDIJFWF�BOE�NBJOUBJO�QSPGJUBCJMJUZ�BOE�UIF�WBMVF�PG�PVS
DPNQBOZ�BOE�PVS�DPNNPO�TUPDL�DPVME�EFDMJOF�TJHOJGJDBOUMZ�

0VS�CVTJOFTT�EFQFOET�IFBWJMZ�PO�UIF�BEPQUJPO�CZ�DPMMFHFT�BOE�VOJWFSTJUJFT�PG�POMJOF�EFMJWFSZ�PG�UIFJS�FEVDBUJPOBM�PGGFSJOHT�
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DPOUJOVJOH�PS�FYQBOEJOH�POMJOF�EFMJWFSZ�PG�UIFJS�FEVDBUJPOBM�PGGFSJOHT�PVS�SFWFOVF�HSPXUI�BOE�QSPGJUBCJMJUZ�NBZ�TVGGFS�

5IF�TVDDFTT�PG�PVS�CVTJOFTT�EFQFOET�JO�MBSHF�QBSU�PO�PVS�BCJMJUZ�UP�FOUFS�JOUP�BHSFFNFOUT�XJUI�BEEJUJPOBM�OPOQSPGJU
DPMMFHFT�BOE�VOJWFSTJUJFT�UP�PGGFS�UIFJS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�POMJOF��*O�QBSUJDVMBS�UP�FOHBHF�OFX�VOJWFSTJUZ
DMJFOUT�XF�OFFE�UP�DPOWJODF�QPUFOUJBM�VOJWFSTJUZ�DMJFOUT�NBOZ�PG�XIJDI�IBWF�CFFO�FEVDBUJOH�TUVEFOUT�JO�HFOFSBMMZ�UIF�TBNF
UZQFT�PG�PO�DBNQVT�QSPHSBNT�GPS�IVOESFET�PG�ZFBST�UP�JOWFTU�TJHOJGJDBOU�UJNF�BOE�SFTPVSDFT�UP�BEKVTU�UIF�NBOOFS�JO�XIJDI�UIFZ
UFBDI�TUVEFOUT��5IF�EFMJWFSZ�PG�POMJOF�FEVDBUJPO�BU�MFBEJOH�OPOQSPGJU�DPMMFHFT�BOE�VOJWFSTJUJFT�JT�OBTDFOU�BOE�NBOZ
BENJOJTUSBUPST�BOE�GBDVMUZ�NFNCFST�IBWF�FYQSFTTFE�DPODFSO�SFHBSEJOH�UIF�QFSDFJWFE�MPTT�PG�DPOUSPM�PWFS�UIF�FEVDBUJPO�QSPDFTT
UIBU�NJHIU�SFTVMU�GSPN�PGGFSJOH�DPOUFOU�POMJOF�BT�XFMM�BT�TLFQUJDJTN�SFHBSEJOH�UIF�BCJMJUZ�PG�DPMMFHFT�BOE�VOJWFSTJUJFT�UP�QSPWJEF
IJHI�RVBMJUZ�FEVDBUJPO�POMJOF�UIBU�NBJOUBJOT�UIF�TUBOEBSET�UIFZ�TFU�GPS�UIFJS�PO�DBNQVT�QSPHSBNT��*U�NBZ�CF�EJGGJDVMU�UP
PWFSDPNF�UIJT�SFTJTUBODF�BOE�POMJOF�QSPHSBNT�PG�UIF�LJOE�XF�EFWFMPQ�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�NBZ�OPU�BDIJFWF�TJHOJGJDBOU
NBSLFU�BDDFQUBODF��*O�BEEJUJPO�PVS�VOJWFSTJUZ�DMJFOUT�IBWF�SFHVMBS�UVSOPWFS�JO�UIFJS�MFBEFSTIJQ�QPTJUJPOT�BOE�UIFSF�JT�OP
HVBSBOUFF�UIBU�BOZ�OFX�MFBEFS�XJMM�IBWF�BO�JOUFSFTU�JO�DPOUJOVJOH�PS�FYQBOEJOH�POMJOF�EFMJWFSZ�PG�UIF�VOJWFSTJUZ`T�FEVDBUJPOBM
PGGFSJOHT��*G�OFX�MFBEFST�BU�PVS�VOJWFSTJUZ�DMJFOUT�EP�OPU�FNCSBDF�POMJOF�EFMJWFSZ�PG�FEVDBUJPOBM�PGGFSJOHT�XF�NBZ�OPU�CF�BCMF�UP
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d /FHBUJWF�QFSDFQUJPOT�BCPVU�POMJOF�MFBSOJOH�QSPHSBNT���"T�B�OPO�USBEJUJPOBM�GPSN�PG�FEVDBUJPO�EFMJWFSZ�QSPTQFDUJWF
TUVEFOUT�XJMM�TVCKFDU�PVS�VOJWFSTJUZ�DMJFOUT �̀POMJOF�PGGFSJOHT�UP�JODSFBTFE�TDSVUJOZ��0OMJOF�PGGFSJOHT�UIBU�XF�PS�PVS
DPNQFUJUPST�QSPWJEF�NBZ�OPU�CF�TVDDFTTGVM�PS�PQFSBUF�FGGJDJFOUMZ�BOE�OFX�FOUSBOUT�UP�UIF�GJFME�PG�POMJOF�MFBSOJOH�BMTP
NBZ�OPU�QFSGPSN�XFMM��4VDI�VOEFSQFSGPSNBODF�DPVME�DSFBUF�UIF�QFSDFQUJPO�UIBU�POMJOF�PGGFSJOHT�JO�HFOFSBM�BSF�OPU�BO
FGGFDUJWF�XBZ�UP�FEVDBUF�TUVEFOUT�XIFUIFS�PS�OPU�PVS�PGGFSJOHT�BDIJFWF�TBUJTGBDUPSZ�QFSGPSNBODF�XIJDI�DPVME�NBLF�JU
EJGGJDVMU�GPS�VT�UP�TVDDFTTGVMMZ�BUUSBDU�QSPTQFDUJWF�TUVEFOUT��4UVEFOUT�NBZ�CF�SFMVDUBOU�UP�FOSPMM�JO�POMJOF�QSPHSBNT�BOE
DPVSTFT�GPS�GFBS�UIBU�UIF�MFBSOJOH�FYQFSJFODF�NBZ�CF�TVCTUBOEBSE�UIBU�FNQMPZFST�NBZ�CF�BWFSTF�UP�IJSJOH�TUVEFOUT�XIP
SFDFJWFE�UIFJS�FEVDBUJPO�POMJOF�PS�UIBU�PSHBOJ[BUJPOT�HSBOUJOH�QSPGFTTJPOBM�MJDFOTFT�PS�DFSUJGJDBUJPOT�NBZ�CF�SFMVDUBOU
UP�HSBOU�UIFN�CBTFE�PO�EFHSFFT�FBSOFE�UISPVHI�POMJOF�FEVDBUJPO�

d *OFGGFDUJWF�NBSLFUJOH�FGGPSUT���8F�JOWFTU�TVCTUBOUJBM�SFTPVSDFT�JO�EFWFMPQJOH�BOE�JNQMFNFOUJOH�EBUB�ESJWFO�NBSLFUJOH
TUSBUFHJFT�UIBU�GPDVT�PO�JEFOUJGZJOH�UIF�SJHIU�QPUFOUJBM�TUVEFOU�BU�UIF�SJHIU�UJNF��5IFTF�NBSLFUJOH�FGGPSUT�NBLF
TVCTUBOUJBM�VTF�PG�TFBSDI�FOHJOF�PQUJNJ[BUJPO�QBJE�TFBSDI�BOE�DVTUPN�XFCTJUF�EFWFMPQNFOU�BOE�EFQMPZNFOU�BOE�XF
SFMZ�PO�B�TNBMM�OVNCFS�PG�JOUFSOFU�TFBSDI�FOHJOFT�BOE�NBSLFUJOH�QBSUOFST��*G�PVS�FYFDVUJPO�PG�UIJT�TUSBUFHZ�QSPWFT�UP�CF
JOFGGJDJFOU�PS�VOTVDDFTTGVM�JO�HFOFSBUJOH�B�TVGGJDJFOU�RVBOUJUZ�PG�RVBMJGJFE�QSPTQFDUJWF�TUVEFOUT�PS�JG�UIF�DPTUT
BTTPDJBUFE�XJUI�UIF�FYFDVUJPO�PG�UIJT�TUSBUFHZ�JODSFBTF�PVS�SFWFOVF�DPVME�CF�BEWFSTFMZ�BGGFDUFE�

d %BNBHF�UP�VOJWFSTJUZ�DMJFOU�SFQVUBUJPO���#FDBVTF�XF�NBSLFU�B�TQFDJGJD�HSBEVBUF�QSPHSBN�PS�DPVSTF�UP�QPUFOUJBM
TUVEFOUT�UIF�SFQVUBUJPOT�PG�PVS�VOJWFSTJUZ�DMJFOUT�BSF�DSJUJDBM�UP�PVS�BCJMJUZ�UP�FOSPMM�TUVEFOUT��.BOZ�GBDUPST�BGGFDUJOH
PVS�VOJWFSTJUZ�DMJFOUT �̀SFQVUBUJPOT�BSF�CFZPOE�PVS�DPOUSPM�BOE�DBO�DIBOHF�PWFS�UJNF�JODMVEJOH�UIFJS�BDBEFNJD
QFSGPSNBODF�SBOLJOH�BNPOH�OPOQSPGJU�FEVDBUJPOBM�JOTUJUVUJPOT�BOE�VOJWFSTJUZ�MFBEFSTIJQ�QPTJUJPOT�

d -BDL�PG�JOUFSFTU�JO�BO�PGGFSJOH���8F�NBZ�FODPVOUFS�EJGGJDVMUJFT�BUUSBDUJOH�RVBMJGJFE�TUVEFOUT�GPS�HSBEVBUF�QSPHSBNT�PS
DPVSTFT�UIBU�BSF�OPU�IJHIMZ�EFTJSFE�PS�UIBU�BSF�SFMBUJWFMZ�OFX�XJUIJO�UIFJS�GJFMET��.BDSPFDPOPNJD�DPOEJUJPOT�CFZPOE�PVS
DPOUSPM�NBZ�EJNJOJTI�JOUFSFTU�JO�FNQMPZNFOU�JO�B�GJFME�BOE�UIBU�DPVME�DPOUSJCVUF�UP�MBDL�PG�JOUFSFTU�JO�PGGFSJOHT�JO�UIF
EJTDJQMJOFT�SFMBUFE�UP�UIBU�GJFME�

d 0VS�MBDL�PG�DPOUSPM�PWFS�BENJTTJPOT�EFDJTJPOT�GPS�PVS�VOJWFSTJUZ�DMJFOUTb�HSBEVBUF�QSPHSBNT���&WFO�JG�XF�BSF�BCMF�UP
JEFOUJGZ�QSPTQFDUJWF�TUVEFOUT�GPS�B�HSBEVBUF�QSPHSBN�UIFSF�JT�OP�HVBSBOUFF�UIBU�TUVEFOUT�XJMM�CF�BENJUUFE�UP�UIBU
QSPHSBN��*O�UIF�(SBEVBUF�1SPHSBN�4FHNFOU�UIF�VOJWFSTJUZ�DMJFOUT�SFUBJO�DPNQMFUF�EJTDSFUJPO�PWFS�BENJTTJPOT
EFDJTJPOT�BOE�BOZ�DIBOHFT�UP�BENJTTJPOT�TUBOEBSET�PS�JODPOTJTUFOU�BQQMJDBUJPO�PG�BENJTTJPOT�TUBOEBSET�DPVME�BGGFDU
TUVEFOU�FOSPMMNFOU�BOE�PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�

d *OBCJMJUZ�PG�TUVEFOUT�UP�TFDVSF�GVOEJOH���-JLF�USBEJUJPOBM�DPMMFHF�BOE�VOJWFSTJUZ�TUVEFOUT�NBOZ�PG�UIF�TUVEFOUT�JO�PVS
VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�SFMZ�IFBWJMZ�PO�UIF�BWBJMBCJMJUZ�PG�UIJSE�QBSUZ�GJOBODJOH�UP�QBZ�GPS�UIF�DPTUT�PG
UIFJS�FEVDBUJPOT�JODMVEJOH�UVJUJPO��5IJT�UVJUJPO�BTTJTUBODF�NBZ�JODMVEF�GFEFSBM�PS�QSJWBUF�TUVEFOU�MPBOT�TDIPMBSTIJQT
BOE�HSBOUT�PS�CFOFGJUT�PS�SFJNCVSTFNFOU�QSPWJEFE�CZ�UIF�TUVEFOUT �̀FNQMPZFST��"OZ�EFWFMPQNFOUT�UIBU�SFEVDF�UIF
BWBJMBCJMJUZ�PG�GJOBODJBM�BJE�GPS�IJHIFS�FEVDBUJPO�HFOFSBMMZ�PS�GPS�PVS�VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�JO
QBSUJDVMBS�DPVME�JNQBJS�TUVEFOUT �̀BCJMJUJFT�UP�NFFU�UIFJS�GJOBODJBM�PCMJHBUJPOT�XIJDI�JO�UVSO�DPVME�SFTVMU�JO�SFEVDFE
FOSPMMNFOU�BOE�IBSN�PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�

d (FOFSBM�FDPOPNJD�DPOEJUJPOT���4UVEFOU�FOSPMMNFOU�JO�PVS�PGGFSJOHT�NBZ�CF�BGGFDUFE�CZ�DIBOHFT�JO�HMPCBM�FDPOPNJD
DPOEJUJPOT��"O�JNQSPWFNFOU�JO�FDPOPNJD�DPOEJUJPOT�BOE�JO�QBSUJDVMBS�BO�JNQSPWFNFOU�JO�UIF�FDPOPNJD�DPOEJUJPOT�JO
UIF�6�4��BOE�UIF�6�4��VOFNQMPZNFOU�SBUF�NBZ�SFEVDF�EFNBOE�BNPOH�QPUFOUJBM�TUVEFOUT�GPS�FEVDBUJPOBM�TFSWJDFT�BT
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DPVSTFXPSL�BOE�DPOUFOU�BOE�XF�NVTU�DPNNFODF�TUVEFOU�BDRVJTJUJPO�BDUJWJUJFT��5IJT�QSPDFTT�PG�MBVODIJOH�B�OFX�HSBEVBUF
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QBDF�QBSUJDVMBSMZ�JO�PVS�NBSLFUJOH�BOE�TBMFT�UFBN�BOE�PVS�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�UFBNT��*G�XF�DBOOPU�BEFRVBUFMZ
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FOSPMMNFOU�JO�PVS�PGGFSJOHT�EPFT�OPU�JODSFBTF�JG�XF�BSF�VOBCMF�UP�MBVODI�OFX�PGGFSJOHT�JO�B�DPTU�FGGFDUJWF�NBOOFS�PS�JG�XF�BSF
PUIFSXJTF�VOBCMF�UP�NBOBHF�OFX�PGGFSJOHT�FGGFDUJWFMZ�PVS�BCJMJUZ�UP�HSPX�PVS�CVTJOFTT�BOE�BDIJFWF�QSPGJUBCJMJUZ�XPVME�CF
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EJTTBUJTGBDUJPO�XJUI�UIF�RVBMJUZ�PG�DPVSTF�DPOUFOU�BOE�QSFTFOUBUJPO�EJTTBUJTGBDUJPO�XJUI�PVS�VOJWFSTJUZ�DMJFOUT �̀GBDVMUZ
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��

UIF�GFFT�DIBSHFE�CZ�UIF�VOJWFSTJUZ�DMJFOUT�GPS�UIF�DPVSTFT�DPVME�BEWFSTFMZ�BGGFDU�UIF�OVNCFS�PG�TUVEFOUT�UIBU�FOSPMM�JO�UIFTF
DPVSTFT��'VSUIFS�UIFTF�VOJWFSTJUZ�DMJFOUT�DPVME�CFDPNF�SFTJTUBOU�UP�PGGFSJOH�POMJOF�DPVSTFT�UISPVHI�PVS�QMBUGPSN��5IFTF
VOJWFSTJUZ�DMJFOUT�BSF�OPU�SFRVJSFE�UP�DPOUJOVF�VTJOH�VT�BT�UIFJS�QSPWJEFS�GPS�POMJOF�TIPSU�DPVSTFT��*G�BOZ�PG�UIFTF�VOJWFSTJUZ
DMJFOUT�FMFDUFE�UP�FOE�DFSUBJO�DPVSTFT�PS�UP�UFSNJOBUF�PS�OPU�SFOFX�UIFJS�SFMBUJPOTIJQT�XJUI�VT�JU�XPVME�TJHOJGJDBOUMZ�SFEVDF�PVS
SFWFOVF�JO�UIJT�TFHNFOU�

5IF�MPTT�PS�NBUFSJBM�VOEFSQFSGPSNBODF�PG�BOZ�POF�PG�PVS�HSBEVBUF�QSPHSBNT�DPVME�IBSN�PVS�SFQVUBUJPO�XIJDI�DPVME�JO
UVSO�BGGFDU�PVS�QSPGJUBCJMJUZ�

8F�SFMZ�PO�PVS�SFQVUBUJPO�GPS�EFMJWFSJOH�IJHI�RVBMJUZ�POMJOF�HSBEVBUF�QSPHSBNT�BOE�SFDPNNFOEBUJPOT�GSPN�FYJTUJOH
VOJWFSTJUZ�DMJFOUT�UP�BUUSBDU�QPUFOUJBM�OFX�VOJWFSTJUZ�DMJFOUT��5IFSFGPSF�UIF�MPTT�PG�BOZ�TJOHMF�HSBEVBUF�QSPHSBN�PS�UIF�GBJMVSF�PG
BOZ�VOJWFSTJUZ�DMJFOU�UP�SFOFX�JUT�BHSFFNFOU�XJUI�VT�VQPO�FYQJSBUJPO�DPVME�IBSN�PVS�SFQVUBUJPO�BOE�JNQBJS�PVS�BCJMJUZ�UP�QVSTVF
PVS�HSPXUI�TUSBUFHZ�BOE�VMUJNBUFMZ�UP�CFDPNF�QSPGJUBCMF�

*G�PVS�TFDVSJUZ�NFBTVSFT�PS�UIPTF�PG�PVS�UIJSE�QBSUZ�TFSWJDF�QSPWJEFST�BSF�CSFBDIFE�PS�GBJM�BOE�SFTVMU�JO�VOBVUIPSJ[FE
EJTDMPTVSF�PG�EBUB�XF�DPVME�MPTF�VOJWFSTJUZ�DMJFOUT�GBJM�UP�BUUSBDU�OFX�VOJWFSTJUZ�DMJFOUT�BOE�CF�FYQPTFE�UP�QSPUSBDUFE�BOE
DPTUMZ�MJUJHBUJPO�

0VS�QMBUGPSN�BOE�DPNQVUFS�TZTUFNT�TUPSF�BOE�USBOTNJU�QSPQSJFUBSZ�BOE�DPOGJEFOUJBM�VOJWFSTJUZ�TUVEFOU�BOE�DPNQBOZ
JOGPSNBUJPO�XIJDI�NBZ�JODMVEF�QFSTPOBM�JOGPSNBUJPO�PG�TUVEFOUT�QSPTQFDUJWF�TUVEFOUT�GBDVMUZ�BOE�FNQMPZFFT�UIBU�BSF�TVCKFDU
UP�TUSJOHFOU�MFHBM�BOE�SFHVMBUPSZ�PCMJHBUJPOT��"T�B�UFDIOPMPHZ�DPNQBOZ�XF�GBDF�BO�JODSFBTJOH�OVNCFS�PG�UISFBUT�UP�PVS�QMBUGPSN
BOE�DPNQVUFS�TZTUFNT�JODMVEJOH�VOBVUIPSJ[FE�BDUJWJUZ�BOE�BDDFTT�TZTUFN�WJSVTFT�XPSNT�NBMJDJPVT�DPEF�EFOJBM�PG�TFSWJDF
BUUBDLT�BOE�PSHBOJ[FE�DZCFSBUUBDLT�BOZ�PG�XIJDI�DPVME�CSFBDI�PVS�TFDVSJUZ�BOE�EJTSVQU�PVS�QMBUGPSN�BOE�PVS�VOJWFSTJUZ�DMJFOUT`
PGGFSJOHT��5IF�UFDIOJRVFT�VTFE�CZ�DPNQVUFS�IBDLFST�BOE�DZCFS�DSJNJOBMT�UP�PCUBJO�VOBVUIPSJ[FE�BDDFTT�UP�EBUB�PS�UP�TBCPUBHF
DPNQVUFS�TZTUFNT�DIBOHF�GSFRVFOUMZ�BOE�HFOFSBMMZ�BSF�OPU�EFUFDUFE�VOUJM�BGUFS�BO�JODJEFOU�IBT�PDDVSSFE��8F�IBWF�JNQMFNFOUFE
DFSUBJO�TBGFHVBSET�BOE�QSPDFTTFT�UP�UIXBSU�IBDLFST�BOE�QSPUFDU�UIF�EBUB�JO�PVS�QMBUGPSN�BOE�DPNQVUFS�TZTUFNT��)PXFWFS�PVS
FGGPSUT�UP�NBJOUBJO�UIF�TFDVSJUZ�BOE�JOUFHSJUZ�PG�PVS�QMBUGPSN�BOE�UIF�DZCFSTFDVSJUZ�NFBTVSFT�UBLFO�CZ�PVS�UIJSE�QBSUZ�TFSWJDF
QSPWJEFST�NBZ�CF�VOBCMF�UP�BOUJDJQBUF�EFUFDU�PS�QSFWFOU�BMM�BUUFNQUT�UP�DPNQSPNJTF�PVS�TZTUFNT��*G�PVS�TFDVSJUZ�NFBTVSFT�BSF
CSFBDIFE�PS�GBJM�BT�B�SFTVMU�PG�UIJSE�QBSUZ�BDUJPO�FNQMPZFF�FSSPS�NBMGFBTBODF�PS�PUIFSXJTF�JU�DPVME�SFTVMU�JO�UIF�MPTT�PS�NJTVTF
PG�QSPQSJFUBSZ�BOE�DPOGJEFOUJBM�VOJWFSTJUZ�TUVEFOU�	JODMVEJOH�QSPTQFDUJWF�TUVEFOU
�BOE�DPNQBOZ�JOGPSNBUJPO�XIJDI�DPVME
TVCKFDU�VT�UP�MJBCJMJUZ�PS�JOUFSSVQU�PVS�CVTJOFTT�QPUFOUJBMMZ�PWFS�BO�FYUFOEFE�QFSJPE�PG�UJNF��"OZ�PS�BMM�PG�UIFTF�JTTVFT�DPVME
IBSN�PVS�SFQVUBUJPO�BEWFSTFMZ�BGGFDU�PVS�BCJMJUZ�UP�BUUSBDU�OFX�VOJWFSTJUZ�DMJFOUT�BOE�TUVEFOUT�DBVTF�FYJTUJOH�VOJWFSTJUZ�DMJFOUT
UP�TDBMF�CBDL�UIFJS�PGGFSJOHT�PS�FMFDU�OPU�UP�SFOFX�UIFJS�BHSFFNFOUT�DBVTF�QSPTQFDUJWF�TUVEFOUT�OPU�UP�FOSPMM�PS�TUVEFOUT�UP�OPU
TUBZ�FOSPMMFE�JO�PVS�PGGFSJOHT�PS�TVCKFDU�VT�UP�UIJSE�QBSUZ�MBXTVJUT�SFHVMBUPSZ�GJOFT�PS�PUIFS�BDUJPO�PS�MJBCJMJUZ��'VSUIFS�BOZ
SFQVUBUJPOBM�EBNBHF�SFTVMUJOH�GSPN�CSFBDI�PG�PVS�TFDVSJUZ�NFBTVSFT�DPVME�DSFBUF�EJTUSVTU�PG�PVS�DPNQBOZ�CZ�QSPTQFDUJWF
VOJWFSTJUZ�DMJFOUT�PS�TUVEFOUT��*O�BEEJUJPO�PVS�JOTVSBODF�DPWFSBHF�NBZ�OPU�CF�BEFRVBUF�UP�DPWFS�MPTTFT�BTTPDJBUFE�XJUI�TVDI
FWFOUT�BOE�JO�BOZ�DBTF�TVDI�JOTVSBODF�NBZ�OPU�DPWFS�BMM�PG�UIF�UZQFT�PG�DPTUT�FYQFOTFT�BOE�MPTTFT�XF�DPVME�JODVS�UP�SFTQPOE�UP
BOE�SFNFEJBUF�B�TFDVSJUZ�CSFBDI��"T�B�SFTVMU�XF�NBZ�CF�SFRVJSFE�UP�FYQFOE�TJHOJGJDBOU�BEEJUJPOBM�SFTPVSDFT�UP�QSPUFDU�BHBJOTU
UIF�UISFBU�PG�UIFTF�EJTSVQUJPOT�BOE�TFDVSJUZ�CSFBDIFT�PS�UP�BMMFWJBUF�QSPCMFNT�DBVTFE�CZ�TVDI�EJTSVQUJPOT�PS�CSFBDIFT�

.BOZ�HPWFSONFOUT�IBWF�FOBDUFE�MBXT�UIBU�SFRVJSF�DPNQBOJFT�BOE�JOTUJUVUJPOT�UP�OPUJGZ�JNQBDUFE�JOEJWJEVBMT�PG�EBUB
CSFBDI�JODJEFOUT�VTVBMMZ�JO�XSJUJOH��6OEFS�UIF�UFSNT�PG�PVS�DPOUSBDUT�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�XF�XPVME�CF�SFTQPOTJCMF�GPS
UIF�DPTUT�PG�JOWFTUJHBUJOH�BOE�EJTDMPTJOH�EBUB�CSFBDIFT�UP�UIF�VOJWFSTJUZ�DMJFOUT �̀TUVEFOUT��*O�BEEJUJPO�UP�DPTUT�BTTPDJBUFE�XJUI
JOWFTUJHBUJOH�BOE�GVMMZ�EJTDMPTJOH�B�EBUB�CSFBDI�XF�DPVME�CF�TVCKFDU�UP�TVCTUBOUJBM�NPOFUBSZ�GJOFT�PS�QSJWBUF�DMBJNT�CZ�BGGFDUFE
QBSUJFT�BOE�PVS�SFQVUBUJPO�XPVME�MJLFMZ�CF�IBSNFE�

8F�IBWF�HSPXO�SBQJEMZ�BOE�FYQFDU�UP�DPOUJOVF�UP�JOWFTU�JO�PVS�HSPXUI�GPS�UIF�GPSFTFFBCMF�GVUVSF��*G�XF�GBJM�UP�NBOBHF�UIJT
HSPXUI�FGGFDUJWFMZ�UIF�TVDDFTT�PG�PVS�CVTJOFTT�NPEFM�XJMM�CF�DPNQSPNJTFE�

8F�IBWF�FYQFSJFODFE�SBQJE�HSPXUI�JO�B�SFMBUJWFMZ�TIPSU�QFSJPE�PG�UJNF�XIJDI�IBT�QMBDFE�BOE�XJMM�DPOUJOVF�UP�QMBDF�B
TJHOJGJDBOU�TUSBJO�PO�PVS�BENJOJTUSBUJWF�BOE�PQFSBUJPOBM�JOGSBTUSVDUVSF�GBDJMJUJFT�BOE�PUIFS�SFTPVSDFT��0VS�BCJMJUZ�UP�NBOBHF�PVS
PQFSBUJPOT�BOE�HSPXUI�XJMM�SFRVJSF�VT�UP�DPOUJOVF�UP�FYQBOE�PVS�NBSLFUJOH�BOE�TBMFT�QFSTPOOFM�UFDIOPMPHZ�UFBN�GJOBODF�BOE
BENJOJTUSBUJPO�UFBNT�BT�XFMM�BT�PVS�GBDJMJUJFT�BOE�JOGSBTUSVDUVSF��8F�XJMM�BMTP�CF�SFRVJSFE�UP�SFGJOF�PVS�PQFSBUJPOBM�GJOBODJBM
BOE�NBOBHFNFOU�DPOUSPMT�BOE�SFQPSUJOH�TZTUFNT�BOE�QSPDFEVSFT��*G�XF�GBJM�UP�NBOBHF�UIJT�FYQBOTJPO�PG�PVS�CVTJOFTT�FGGJDJFOUMZ
PVS�DPTUT�BOE�FYQFOTFT�NBZ�JODSFBTF�NPSF�UIBO�XF�QMBO�BOE�XF�NBZ�OPU�TVDDFTTGVMMZ�FYQBOE�PVS�VOJWFSTJUZ�DMJFOU�CBTF
FOIBODF�PVS�QMBUGPSN�EFWFMPQ�OFX�PGGFSJOHT�XJUI�OFX�BOE�FYJTUJOH�VOJWFSTJUZ�DMJFOUT�BUUSBDU�B�TVGGJDJFOU�OVNCFS�PG�RVBMJGJFE
TUVEFOUT�JO�B�DPTU�FGGFDUJWF�NBOOFS�TBUJTGZ�UIF�SFRVJSFNFOUT�PG�PVS�FYJTUJOH�VOJWFSTJUZ�DMJFOUT�SFTQPOE�UP�DPNQFUJUJWF
DIBMMFOHFT�PS�PUIFSXJTF�FYFDVUF�PVS�CVTJOFTT�QMBO��"DDPSEJOHMZ�PVS�IJTUPSJDBM�SFWFOVF�HSPXUI�SBUF�NBZ�OPU�DPOUJOVF�JO�UIF
GVUVSF�

��



0VS�BCJMJUZ�UP�NBOBHF�BOZ�TJHOJGJDBOU�HSPXUI�PG�PVS�CVTJOFTT�FGGFDUJWFMZ�XJMM�EFQFOE�PO�B�OVNCFS�PG�GBDUPST�JODMVEJOH
PVS�BCJMJUZ�UP�

d FGGFDUJWFMZ�SFDSVJU�JOUFHSBUF�USBJO�BOE�NPUJWBUF�B�MBSHF�OVNCFS�PG�OFX�FNQMPZFFT�JODMVEJOH�PVS�NBSLFUJOH�BOE
UFDIOPMPHZ�UFBNT�XIJMF�SFUBJOJOH�FYJTUJOH�FNQMPZFFT�

d NBJOUBJO�UIF�CFOFGJDJBM�BTQFDUT�PG�PVS�DPSQPSBUF�DVMUVSF�BOE�FGGFDUJWFMZ�FYFDVUF�PVS�CVTJOFTT�QMBO�

d DPOUJOVF�UP�JNQSPWF�PVS�PQFSBUJPOBM�GJOBODJBM�BOE�NBOBHFNFOU�DPOUSPMT�

d QSPUFDU�BOE�GVSUIFS�EFWFMPQ�PVS�TUSBUFHJD�BTTFUT�JODMVEJOH�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT��BOE

d NBLF�TPVOE�CVTJOFTT�EFDJTJPOT�JO�MJHIU�PG�UIF�TDSVUJOZ�BTTPDJBUFE�XJUI�PQFSBUJOH�BT�B�QVCMJD�DPNQBOZ�

5IFTF�BDUJWJUJFT�XJMM�SFRVJSF�TJHOJGJDBOU�DBQJUBM�FYQFOEJUVSFT�BOE�BMMPDBUJPO�PG�WBMVBCMF�NBOBHFNFOU�BOE�FNQMPZFF
SFTPVSDFT�BOE�PVS�HSPXUI�XJMM�DPOUJOVF�UP�QMBDF�TJHOJGJDBOU�EFNBOET�PO�PVS�NBOBHFNFOU�BOE�PVS�PQFSBUJPOBM�BOE�GJOBODJBM
JOGSBTUSVDUVSF�

8F�NBZ�OPU�CF�BCMF�UP�FGGFDUJWFMZ�NBOBHF�BOZ�GVUVSF�HSPXUI�JO�BO�FGGJDJFOU�DPTU�FGGFDUJWF�PS�UJNFMZ�NBOOFS�PS�BU�BMM�
*O�QBSUJDVMBS�BOZ�GBJMVSF�UP�JNQMFNFOU�TZTUFNT�FOIBODFNFOUT�BOE�JNQSPWFNFOUT�TVDDFTTGVMMZ�XJMM�MJLFMZ�OFHBUJWFMZ�JNQBDU�PVS
BCJMJUZ�UP�NBOBHF�PVS�FYQFDUFE�HSPXUI�FOTVSF�VOJOUFSSVQUFE�PQFSBUJPO�PG�LFZ�CVTJOFTT�TZTUFNT�BOE�DPNQMZ�XJUI�UIF�SVMFT�BOE
SFHVMBUJPOT�UIBU�BSF�BQQMJDBCMF�UP�QVCMJD�SFQPSUJOH�DPNQBOJFT��.PSFPWFS�JG�XF�EP�OPU�NBOBHF�UIF�HSPXUI�PG�PVS�CVTJOFTT�BOE
PQFSBUJPOT�FGGFDUJWFMZ�UIF�RVBMJUZ�PG�PVS�QMBUGPSN�DPVME�TVGGFS�XIJDI�DPVME�OFHBUJWFMZ�BGGFDU�PVS�SFQVUBUJPO�SFTVMUT�PG
PQFSBUJPOT�BOE�PWFSBMM�CVTJOFTT�

8F�NBZ�FYQBOE�CZ�BDRVJSJOH�PS�JOWFTUJOH�JO�PUIFS�DPNQBOJFT�PS�UFDIOPMPHJFT�XIJDI�NBZ�EJWFSU�PVS�NBOBHFNFOUaT
BUUFOUJPO�SFTVMU�JO�EJMVUJPO�UP�PVS�TIBSFIPMEFST�BOE�DPOTVNF�SFTPVSDFT�UIBU�BSF�OFDFTTBSZ�UP�TVTUBJO�PVS�CVTJOFTT�

8F�IBWF�JO�UIF�QBTU�BOE�NBZ�JO�UIF�GVUVSF�BDRVJSF�DPNQMFNFOUBSZ�QSPEVDUT�TFSWJDFT�UFDIOPMPHJFT�PS�CVTJOFTTFT�
/FHPUJBUJOH�UIFTF�USBOTBDUJPOT�DBO�CF�UJNF�DPOTVNJOH�EJGGJDVMU�BOE�FYQFOTJWF�BOE�PVS�BCJMJUZ�UP�DPNQMFUF�UIFTF�USBOTBDUJPOT
NBZ�PGUFO�CF�TVCKFDU�UP�DPOEJUJPOT�PS�BQQSPWBMT�UIBU�BSF�CFZPOE�PVS�DPOUSPM��*O�BEEJUJPO�XF�IBWF�MJNJUFE�FYQFSJFODF�JO
BDRVJSJOH�PUIFS�DPNQBOJFT�PS�UFDIOPMPHJFT��8F�NBZ�OPU�CF�BCMF�UP�JEFOUJGZ�EFTJSBCMF�BEEJUJPOBM�BDRVJTJUJPO�UBSHFUT�NBZ
JODPSSFDUMZ�FTUJNBUF�UIF�WBMVF�PG�BO�BDRVJTJUJPO�UBSHFU�PS�NBZ�OPU�CF�TVDDFTTGVM�JO�FOUFSJOH�JOUP�BO�BHSFFNFOU�XJUI�BOZ�QBSUJDVMBS
UBSHFU��$POTFRVFOUMZ�UIFTF�USBOTBDUJPOT�FWFO�JG�VOEFSUBLFO�BOE�BOOPVODFE�NBZ�OPU�DMPTF�

"O�BDRVJTJUJPO�JOWFTUNFOU�PS�OFX�CVTJOFTT�SFMBUJPOTIJQ�NBZ�SFTVMU�JO�VOGPSFTFFO�PQFSBUJOH�EJGGJDVMUJFT�BOE
FYQFOEJUVSFT��*U�JT�BMTP�QPTTJCMF�UIBU�UIF�JOUFHSBUJPO�QSPDFTT�DPVME�SFTVMU�JO�NBUFSJBM�DIBMMFOHFT�JODMVEJOH�XJUIPVU�MJNJUBUJPO�

d UIF�EJWFSTJPO�PG�NBOBHFNFOU`T�BUUFOUJPO�GSPN�POHPJOH�CVTJOFTT�DPODFSOT�BOE�QFSGPSNBODF�BT�B�SFTVMU�PG�UIF�EFWPUJPO
PG�NBOBHFNFOU`T�BUUFOUJPO�UP�BDRVJTJUJPO�PS�JOUFHSBUJPO�BDUJWJUJFT�

d NBOBHJOH�B�MBSHFS�DPNCJOFE�DPNQBOZ�

d NBJOUBJOJOH�FNQMPZFF�NPSBMF�BOE�SFUBJOJOH�LFZ�NBOBHFNFOU�BOE�PUIFS�FNQMPZFFT�UIF�QPTTJCJMJUZ�PG�GBVMUZ
BTTVNQUJPOT�VOEFSMZJOH�FYQFDUBUJPOT�SFHBSEJOH�UIF�JOUFHSBUJPO�QSPDFTT�

d SFUBJOJOH�FYJTUJOH�CVTJOFTT�BOE�PQFSBUJPOBM�SFMBUJPOTIJQT�BOE�BUUSBDUJOH�OFX�CVTJOFTT�BOE�PQFSBUJPOBM�SFMBUJPOTIJQT�

d DPOTPMJEBUJOH�DPSQPSBUF�BOE�BENJOJTUSBUJWF�JOGSBTUSVDUVSFT�BOE�FMJNJOBUJOH�EVQMJDBUJWF�PQFSBUJPOT�BOE�JODPOTJTUFODJFT
JO�TUBOEBSET�DPOUSPMT�QSPDFEVSFT�BOE�QPMJDJFT�

d DPPSEJOBUJOH�HFPHSBQIJDBMMZ�TFQBSBUF�PSHBOJ[BUJPOT�

d VOBOUJDJQBUFE�JTTVFT�JO�JOUFHSBUJOH�JOGPSNBUJPO�UFDIOPMPHZ�DPNNVOJDBUJPOT�BOE�PUIFS�TZTUFNT�

d VOEFUFDUFE�FSSPST�PS�VOBVUIPSJ[FE�VTF�PG�B�UIJSE�QBSUZ`T�DPEF�JO�UIF�QSPEVDUT�PG�UIF�BDRVJSFE�DPNQBOJFT�PS�JO
UFDIOPMPHZ�BDRVJSFE�

d CSFBDIFT�UP�PVS�DZCFSTFDVSJUZ�NFBTVSFT�JG�UIFSF�BSF�DZCFSTFDVSJUZ�JTTVFT�XF�BSF�OPU�BXBSF�PG�BU�UIF�UJNF�PG�UIF
BDRVJTJUJPO�

d FOUSZ�JOUP�IJHIMZ�DPNQFUJUJWF�NBSLFUT�JO�XIJDI�XF�IBWF�OP�PS�MJNJUFE�EJSFDU�QSJPS�FYQFSJFODF�BOE�XIFSF�DPNQFUJUPST
IBWF�TUSPOHFS�NBSLFU�QPTJUJPOT��BOE

d FYQPTVSF�UP�VOLOPXO�MJBCJMJUJFT�JODMVEJOH�DMBJNT�BOE�EJTQVUFT�CZ�UIJSE�QBSUJFT�BHBJOTU�UIF�DPNQBOJFT�XF�BDRVJSF�

��

.BOZ�PG�UIFTF�GBDUPST�XJMM�CF�PVUTJEF�PG�UIF�DPNCJOFE�DPNQBOZ`T�DPOUSPM�BOE�BOZ�POF�PG�UIFN�DPVME�SFTVMU�JO�EFMBZT
JODSFBTFE�DPTUT�EFDSFBTFE�SFWFOVFT�BOE�EJWFSTJPO�PG�NBOBHFNFOU`T�UJNF�BOE�FOFSHZ�XIJDI�DPVME�NBUFSJBMMZ�BGGFDU�PVS
GJOBODJBM�QPTJUJPO�SFTVMUT�PG�PQFSBUJPOT�BOE�DBTI�GMPXT�

*G�XF�FYQFSJFODF�EJGGJDVMUJFT�XJUI�UIF�JOUFHSBUJPO�QSPDFTT�GPMMPXJOH�BO�BDRVJTJUJPO�UIF�BOUJDJQBUFE�CFOFGJUT�PG�UIF
BDRVJTJUJPO�NBZ�OPU�CF�SFBMJ[FE�GVMMZ�PS�BU�BMM�PS�NBZ�UBLF�MPOHFS�UP�SFBMJ[F�UIBO�FYQFDUFE��.PSFPWFS�UIF�BOUJDJQBUFE�CFOFGJUT�PG
BOZ�BDRVJTJUJPO�JOWFTUNFOU�PS�CVTJOFTT�SFMBUJPOTIJQ�NBZ�OPU�CF�SFBMJ[FE�

*O�BEEJUJPO�JO�DPOOFDUJPO�XJUI�BO�BDRVJTJUJPO�JOWFTUNFOU�PS�OFX�CVTJOFTT�SFMBUJPOTIJQ�XF�NBZ�

d JTTVF�BEEJUJPOBM�FRVJUZ�TFDVSJUJFT�UIBU�XPVME�EJMVUF�DVSSFOU�TIBSFIPMEFST�

d VTF�DBTI�UIBU�XF�NBZ�OFFE�JO�UIF�GVUVSF�UP�PQFSBUF�PVS�CVTJOFTT�

d JODVS�EFCU�PO�UFSNT�VOGBWPSBCMF�UP�VT�PS�UIBU�XF�BSF�VOBCMF�UP�SFQBZ�PS�UIBU�NBZ�QMBDF�CVSEFOTPNF�SFTUSJDUJPOT�PO�PVS
PQFSBUJPOT�

d JODVS�MBSHF�DIBSHFT�PS�TVCTUBOUJBM�MJBCJMJUJFT��PS

d CFDPNF�TVCKFDU�UP�BEWFSTF�UBY�DPOTFRVFODFT�

"OZ�PG�UIFTF�PVUDPNFT�DPVME�IBSN�PVS�CVTJOFTT�BOE�PQFSBUJOH�SFTVMUT�

8F�GBDF�DPNQFUJUJPO�GSPN�FTUBCMJTIFE�BOE�FNFSHJOH�DPNQBOJFT�XIJDI�DPVME�EJWFSU�VOJWFSTJUZ�DMJFOUT�PS�TUVEFOUT�UP�PVS
DPNQFUJUPST�SFTVMU�JO�QSJDJOH�QSFTTVSF�BOE�TJHOJGJDBOUMZ�SFEVDF�PVS�SFWFOVF�

8F�FYQFDU�FYJTUJOH�DPNQFUJUPST�BOE�OFX�FOUSBOUT�UP�UIF�POMJOF�MFBSOJOH�NBSLFU�UP�SFWJTF�BOE�JNQSPWF�UIFJS�CVTJOFTT
NPEFMT�DPOTUBOUMZ�JO�SFTQPOTF�UP�DIBMMFOHFT�GSPN�DPNQFUJOH�CVTJOFTTFT�JODMVEJOH�PVST��*G�UIFTF�PS�PUIFS�NBSLFU�QBSUJDJQBOUT
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JOUFSQSFUBUJPO��$IBOHFT�JO�PS�OFX�JOUFSQSFUBUJPOT�PG�BQQMJDBCMF�MBXT�SFHVMBUJPOT�PS�TUBOEBSET�DPVME�DPNQSPNJTF�PVS�VOJWFSTJUZ
DMJFOUT �̀BDDSFEJUBUJPO�BVUIPSJ[BUJPO�UP�PQFSBUF�JO�WBSJPVT�TUBUFT�QFSNJTTJCMF�BDUJWJUJFT�PS�VTF�PG�GFEFSBM�GVOET�VOEFS�5JUMF�*7
QSPHSBNT��8F�DBOOPU�QSFEJDU�XJUI�DFSUBJOUZ�IPX�UIF�SFRVJSFNFOUT�BQQMJFE�CZ�PVS�VOJWFSTJUZ�DMJFOUT �̀SFHVMBUPST�XJMM�CF
JOUFSQSFUFE�PS�XIFUIFS�PVS�VOJWFSTJUZ�DMJFOUT�XJMM�CF�BCMF�UP�DPNQMZ�XJUI�UIFTF�SFRVJSFNFOUT�JO�UIF�GVUVSF�

0VS�BDUJWJUJFT�BSF�TVCKFDU�UP�GFEFSBM�BOE�TUBUF�MBXT�BOE�SFHVMBUJPOT�BOE�PUIFS�SFRVJSFNFOUT�

"MUIPVHI�XF�BSF�OPU�BO�JOTUJUVUJPO�PG�IJHIFS�FEVDBUJPO�XF�BSF�SFRVJSFE�UP�DPNQMZ�XJUI�DFSUBJO�FEVDBUJPO�MBXT�BOE
SFHVMBUJPOT�BT�B�SFTVMU�PG�PVS�SPMF�BT�B�TFSWJDF�QSPWJEFS�UP�IJHIFS�FEVDBUJPO�JOTUJUVUJPOT�FJUIFS�EJSFDUMZ�PS�JOEJSFDUMZ�UISPVHI�PVS
DPOUSBDUVBM�BSSBOHFNFOUT�XJUI�VOJWFSTJUZ�DMJFOUT��'BJMVSF�UP�DPNQMZ�XJUI�UIFTF�MBXT�BOE�SFHVMBUJPOT�DPVME�SFTVMU�JO�CSFBDI�PG
DPOUSBDU�BOE�JOEFNOJGJDBUJPO�DMBJNT�BOE�DPVME�DBVTF�EBNBHF�UP�PVS�SFQVUBUJPO�BOE�JNQBJS�PVS�BCJMJUZ�UP�HSPX�PVS�CVTJOFTT�BOE
BDIJFWF�QSPGJUBCJMJUZ�

"DUJWJUJFT�PG�UIF�6�4��$POHSFTT�PS�%FQBSUNFOU�PG�&EVDBUJPO�DPVME�SFTVMU�JO�BEWFSTF�MFHJTMBUJPO�PS�SFHVMBUPSZ�BDUJPO�

5IF�QSPDFTT�PG�SF�BVUIPSJ[BUJPO�PG�UIF�)&"�CFHBO�JO������BOE�JT�POHPJOH��$POHSFTTJPOBM�IFBSJOHT�XJMM�DPOUJOVF�UP�CF
TDIFEVMFE�CZ�UIF�6�4��4FOBUF�$PNNJUUFF�PO�)FBMUI�&EVDBUJPO�-BCPS�BOE�1FOTJPOT�UIF�6�4��)PVTF�PG�3FQSFTFOUBUJWFT

��



$PNNJUUFF�PO�&EVDBUJPO�BOE�UIF�8PSLGPSDF�BOE�PUIFS�$POHSFTTJPOBM�DPNNJUUFFT�SFHBSEJOH�WBSJPVT�BTQFDUT�PG�UIF�FEVDBUJPO
JOEVTUSZ�JODMVEJOH�BDDSFEJUBUJPO�NBUUFST�TUVEFOU�EFCU�TUVEFOU�SFDSVJUJOH�DPTU�PG�UVJUJPO�EJTUBODF�MFBSOJOH�DPNQFUFODZ�CBTFE
MFBSOJOH�TUVEFOU�TVDDFTT�BOE�PVUDPNFT�BOE�PUIFS�NBUUFST�

5IF�JODSFBTFE�TDSVUJOZ�BOE�SFTVMUT�CBTFE�BDDPVOUBCJMJUZ�JOJUJBUJWFT�JO�UIF�FEVDBUJPO�TFDUPS�BT�XFMM�BT�POHPJOH�QPMJDZ
EJGGFSFODFT�JO�$POHSFTT�SFHBSEJOH�TQFOEJOH�MFWFMT�DPVME�MFBE�UP�TJHOJGJDBOU�DIBOHFT�JO�DPOOFDUJPO�XJUI�UIF�SFBVUIPSJ[BUJPO�PG
UIF�)&"�PS�PUIFSXJTF��5IFTF�DIBOHFT�NBZ�QMBDF�OFX�PS�BEEJUJPOBM�SFHVMBUPSZ�CVSEFOT�PO�QPTUTFDPOEBSZ�TDIPPMT�HFOFSBMMZ�BOE
TQFDJGJD�JOJUJBUJWFT�NBZ�CF�UBSHFUFE�BU�PS�IBWF�BO�JNQBDU�VQPO�DPNQBOJFT�MJLF�VT�UIBU�TFSWF�IJHIFS�FEVDBUJPO��5IF�BEPQUJPO�PG
BOZ�MBXT�PS�SFHVMBUJPOT�UIBU�MJNJU�PVS�BCJMJUZ�UP�QSPWJEF�PVS�CVOEMFE�TFSWJDFT�UP�PVS�VOJWFSTJUZ�DMJFOUT�DPVME�DPNQSPNJTF�PVS
BCJMJUZ�UP�ESJWF�SFWFOVF�UISPVHI�UIFJS�QSPHSBNT�PS�NBLF�PVS�QMBUGPSN�MFTT�BUUSBDUJWF�UP�UIFN��$POHSFTT�DPVME�BMTP�FOBDU�MBXT�PS
SFHVMBUJPOT�UIBU�SFRVJSF�VT�UP�NPEJGZ�PVS�QSBDUJDFT�JO�XBZT�UIBU�DPVME�JODSFBTF�PVS�DPTUT�

*O�BEEJUJPO�SFHVMBUPSZ�BDUJWJUJFT�BOE�JOJUJBUJWFT�PG�UIF�%0&�NBZ�IBWF�TJNJMBS�DPOTFRVFODFT�GPS�PVS�CVTJOFTT�FWFO�JO
UIF�BCTFODF�PG�$POHSFTTJPOBM�BDUJPO�

0VS�CVTJOFTT�NPEFM�XIJDI�EFQFOET�PO�PVS�BCJMJUZ�UP�SFDFJWF�B�TIBSF�PG�UVJUJPO�SFWFOVF�BT�QBZNFOU�GSPN�PVS�VOJWFSTJUZ
DMJFOUT�IBT�CFFO�WBMJEBUFE�CZ�B�%0&�b EFBS�DPMMFBHVFc �MFUUFS�CVU�TVDI�WBMJEBUJPO�JT�OPU�DPEJGJFE�CZ�TUBUVUF�PS�SFHVMBUJPO�BOE
NBZ�CF�TVCKFDU�UP�DIBOHF�

&BDI�JOTUJUVUJPO�UIBU�QBSUJDJQBUFT�JO�5JUMF�*7�QSPHSBNT�BHSFFT�JU�XJMM�OPU�bQSPWJEF�BOZ�DPNNJTTJPO�CPOVT�PS�PUIFS
JODFOUJWF�QBZNFOU�CBTFE�JO�BOZ�QBSU�EJSFDUMZ�PS�JOEJSFDUMZ�VQPO�TVDDFTT�JO�TFDVSJOH�FOSPMMNFOUT�PS�UIF�BXBSE�PG�GJOBODJBM�BJE
UP�BOZ�QFSTPO�PS�FOUJUZ�XIP�JT�FOHBHFE�JO�BOZ�TUVEFOU�SFDSVJUNFOU�PS�BENJTTJPO�BDUJWJUZ�PS�JO�NBLJOH�EFDJTJPOT�SFHBSEJOH�UIF
BXBSE�PG�5JUMF�*7�)&"�QSPHSBN�GVOET�c�"MM�PG�PVS�VOJWFSTJUZ�DMJFOUT�QBSUJDJQBUF�JO�5JUMF�*7�1SPHSBNT�

"MUIPVHI�UIJT�SVMF�SFGFSSFE�UP�BT�UIF�JODFOUJWF�DPNQFOTBUJPO�SVMF�HFOFSBMMZ�QSPIJCJUT�FOUJUJFT�PS�JOEJWJEVBMT�GSPN
SFDFJWJOH�JODFOUJWF�CBTFE�DPNQFOTBUJPO�QBZNFOUT�GPS�UIF�TVDDFTTGVM�SFDSVJUNFOU�BENJTTJPO�PS�FOSPMMNFOU�PG�TUVEFOUT�UIF�%0&
QSPWJEFE�HVJEBODF�JO������QFSNJUUJOH�UVJUJPO�SFWFOVF�TIBSJOH�BSSBOHFNFOUT�LOPXO�BT�UIF�bCVOEMFE�TFSWJDFT�SVMF�c�0VS�DVSSFOU
CVTJOFTT�NPEFM�SFMJFT�IFBWJMZ�PO�UIF�CVOEMFE�TFSWJDFT�SVMF�UP�FOUFS�JOUP�UVJUJPO�SFWFOVF�TIBSJOH�BHSFFNFOUT�XJUI�PVS�VOJWFSTJUZ
DMJFOUT�

#FDBVTF�UIF�CVOEMFE�TFSWJDFT�SVMF�XBT�QSPNVMHBUFE�JO�UIF�GPSN�PG�BHFODZ�HVJEBODF�JTTVFE�CZ�UIF�%0&�JO�UIF�GPSN�PG
B�bEFBS�DPMMFBHVFc�MFUUFS�PS�%$-�BOE�JT�OPU�DPEJGJFE�CZ�TUBUVUF�PS�SFHVMBUJPO�UIFSF�JT�SJTL�UIBU�UIF�SVMF�DPVME�CF�BMUFSFE�PS
SFNPWFE�XJUIPVU�QSJPS�OPUJDF�QVCMJD�DPNNFOU�QFSJPE�PS�PUIFS�BENJOJTUSBUJWF�QSPDFEVSBM�SFRVJSFNFOUT�UIBU�BDDPNQBOZ�GPSNBM
BHFODZ�SVMFNBLJOH��"MUIPVHI�UIF�%$-�SFQSFTFOUT�UIF�DVSSFOU�QPMJDZ�PG�UIF�%0&�UIF�CVOEMFE�TFSWJDFT�SVMF�DPVME�CF�SFWJFXFE
BMUFSFE�PS�WBDBUFE�JO�UIF�GVUVSF��*O�BEEJUJPO�UIF�MFHBM�XFJHIU�UIF�%$-�XPVME�DBSSZ�JO�MJUJHBUJPO�PWFS�UIF�QSPQSJFUZ�PG�BOZ�TQFDJGJD
DPNQFOTBUJPO�BSSBOHFNFOUT�VOEFS�UIF�)&"�PS�UIF�JODFOUJWF�DPNQFOTBUJPO�SVMF�JT�VODFSUBJO��8F�DBO�PGGFS�OP�BTTVSBODFT�BT�UP
IPX�UIF�%$-�XPVME�CF�JOUFSQSFUFE�CZ�B�DPVSU��5IF�SFWJTJPO�SFNPWBM�PS�JOWBMJEBUJPO�PG�UIF�CVOEMFE�TFSWJDFT�SVMF�CZ�$POHSFTT
UIF�%0&�PS�B�DPVSU�XIFUIFS�JO�BO�BDUJPO�JOWPMWJOH�PVS�DPNQBOZ�PS�PVS�VOJWFSTJUZ�DMJFOUT�PS�JO�BDUJPO�UIBU�EPFT�OPU�JOWPMWF�VT
DPVME�SFRVJSF�VT�UP�DIBOHF�PVS�CVTJOFTT�NPEFM�BOE�SFOFHPUJBUF�UIF�UFSNT�PG�PVS�VOJWFSTJUZ�DMJFOU�DPOUSBDUT�BOE�DPVME
DPNQSPNJTF�PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�

*G�XF�PS�PVS�TVCDPOUSBDUPST�PS�BHFOUT�WJPMBUF�UIF�JODFOUJWF�DPNQFOTBUJPO�SVMF�XF�DPVME�CF�MJBCMF�UP�PVS�VOJWFSTJUZ�DMJFOUT�GPS
TVCTUBOUJBM�GJOFT�TBODUJPOT�PS�PUIFS�MJBCJMJUJFT�

&WFO�UIPVHI�UIF�%$-�DMBSJGJFT�UIBU�UVJUJPO�SFWFOVF�TIBSJOH�BSSBOHFNFOUT�XJUI�PVS�VOJWFSTJUZ�DMJFOUT�BSF�QFSNJTTJCMF
XF�BSF�TUJMM�TVCKFDU�UP�PUIFS�QSPWJTJPOT�PG�UIF�JODFOUJWF�DPNQFOTBUJPO�SVMF�UIBU�QSPIJCJU�VT�GSPN�PGGFSJOH�UP�PVS�FNQMPZFFT�XIP
BSF�JOWPMWFE�XJUI�PS�SFTQPOTJCMF�GPS�SFDSVJUJOH�PS�BENJTTJPOT�BDUJWJUJFT�BOZ�CPOVT�PS�JODFOUJWF�CBTFE�DPNQFOTBUJPO�CBTFE�PO�UIF
TVDDFTTGVM�JEFOUJGJDBUJPO�BENJTTJPO�PS�FOSPMMNFOU�PG�TUVEFOUT�JOUP�BOZ�JOTUJUVUJPO��*G�XF�PS�PVS�TVCDPOUSBDUPST�PS�BHFOUT�WJPMBUF
UIF�JODFOUJWF�DPNQFOTBUJPO�SVMF�XF�DPVME�CF�MJBCMF�UP�PVS�VOJWFSTJUZ�DMJFOUT�GPS�TVCTUBOUJBM�GJOFT�TBODUJPOT�PS�PUIFS�MJBCJMJUJFT
JODMVEJOH�MJBCJMJUJFT�SFMBUFE�UP�bXIJTUMFCMPXFSc�DMBJNT�VOEFS�UIF�GFEFSBM�'BMTF�$MBJNT�"DU��"OZ�TVDI�DMBJNT�FWFO�JG�XJUIPVU
NFSJU�DPVME�SFRVJSF�VT�UP�JODVS�TJHOJGJDBOU�DPTUT�UP�EFGFOE�UIF�DMBJN�EJTUSBDU�NBOBHFNFOU`T�BUUFOUJPO�BOE�EBNBHF�PVS
SFQVUBUJPO�

*G�XF�PS�PVS�TVCDPOUSBDUPST�PS�BHFOUT�WJPMBUF�UIF�NJTSFQSFTFOUBUJPO�SVMF�PS�TJNJMBS�GFEFSBM�BOE�TUBUF�SFHVMBUPSZ
SFRVJSFNFOUT�XF�DPVME�GBDF�GJOFT�TBODUJPOT�BOE�PUIFS�MJBCJMJUJFT�

8F�BSF�SFRVJSFE�UP�DPNQMZ�XJUI�PUIFS�SFHVMBUJPOT�QSPNVMHBUFE�CZ�UIF�%0&�UIBU�BGGFDU�PVS�TUVEFOU�BDRVJTJUJPO
BDUJWJUJFT�JODMVEJOH�UIF�NJTSFQSFTFOUBUJPO�SVMF��5IF�NJTSFQSFTFOUBUJPO�SVMF�JT�CSPBE�JO�TDPQF�BOE�BQQMJFT�UP�TUBUFNFOUT�PVS
FNQMPZFFT�TVCDPOUSBDUPST�PS�BHFOUT�NBZ�NBLF�BCPVU�UIF�OBUVSF�PG�B�VOJWFSTJUZ�DMJFOU`T�QSPHSBN�B�VOJWFSTJUZ�DMJFOU`T�GJOBODJBM
DIBSHFT�PS�UIF�FNQMPZBCJMJUZ�PG�B�VOJWFSTJUZ�DMJFOU`T�QSPHSBN�HSBEVBUFT��"�WJPMBUJPO�PG�UIJT�SVMF�'5$�SVMFT�PS�PUIFS�GFEFSBM�PS
TUBUF�SFHVMBUJPOT�BQQMJDBCMF�UP�PVS�NBSLFUJOH�BDUJWJUJFT�CZ�BO�FNQMPZFF�TVCDPOUSBDUPS�PS�BHFOU�QFSGPSNJOH�TFSWJDFT�GPS
VOJWFSTJUZ�DMJFOUT�DPVME�IVSU�PVS�SFQVUBUJPO�SFTVMU�JO�UIF�UFSNJOBUJPO�PG�VOJWFSTJUZ�DMJFOU�DPOUSBDUT�SFRVJSF�VT�UP�QBZ�GJOFT�PS
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PUIFS�NPOFUBSZ�QFOBMUJFT�PS�SFRVJSF�VT�UP�QBZ�UIF�DPTUT�BTTPDJBUFE�XJUI�JOEFNOJGZJOH�B�VOJWFSTJUZ�DMJFOU�GSPN�QSJWBUF�DMBJNT�PS
HPWFSONFOU�JOWFTUJHBUJPOT�

*G�PVS�VOJWFSTJUZ�DMJFOUT�GBJM�UP�NBJOUBJO�UIFJS�TUBUF�BVUIPSJ[BUJPOT�PS�XF�PS�PVS�VOJWFSTJUZ�DMJFOUT�WJPMBUF�PUIFS�TUBUF�MBXT�BOE
SFHVMBUJPOT�TUVEFOUT�JO�UIFJS�PGGFSJOHT�DPVME�CF�BEWFSTFMZ�BGGFDUFE�BOE�XF�DPVME�MPTF�PVS�BCJMJUZ�UP�PQFSBUF�JO�UIBU�TUBUF�BOE
QSPWJEF�TFSWJDFT�UP�UIFTF�VOJWFSTJUZ�DMJFOUT�

0VS�VOJWFSTJUZ�DMJFOUT�NVTU�CF�BVUIPSJ[FE�JO�DFSUBJO�TUBUFT�UP�PGGFS�POMJOF�FEVDBUJPOBM�PGGFSJOHT�FOHBHF�JO�SFDSVJUJOH
BOE�PQFSBUF�FYUFSOTIJQT�JOUFSOTIJQT�DMJOJDBM�USBJOJOH�PS�PUIFS�GPSNT�PG�GJFME�FYQFSJFODF�EFQFOEJOH�PO�TUBUF�MBX��5IF�MPTT�PG�PS
GBJMVSF�UP�PCUBJO�TUBUF�BVUIPSJ[BUJPO�XPVME�BNPOH�PUIFS�UIJOHT�MJNJU�UIF�BCJMJUZ�PG�B�VOJWFSTJUZ�DMJFOU�UP�FOSPMM�TUVEFOUT�JO�UIBU
TUBUF�SFOEFS�UIF�VOJWFSTJUZ�DMJFOU�BOE�JUT�TUVEFOUT�JOFMJHJCMF�UP�QBSUJDJQBUF�JO�5JUMF�*7�QSPHSBNT�JO�UIBU�TUBUF�EJNJOJTI�UIF
BUUSBDUJWFOFTT�PG�UIF�VOJWFSTJUZ�DMJFOU`T�PGGFSJOH�BOE�VMUJNBUFMZ�DPNQSPNJTF�PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�BOE�CFDPNF
QSPGJUBCMF�

*O�BEEJUJPO�JG�XF�PS�BOZ�PG�PVS�VOJWFSTJUZ�DMJFOUT�GBJM�UP�DPNQMZ�XJUI�BOZ�TUBUF�BHFODZ`T�SVMFT�SFHVMBUJPOT�PS�TUBOEBSET
CFZPOE�BVUIPSJ[BUJPOT�UIF�TUBUF�BHFODZ�PS�TUBUF�BUUPSOFZ�HFOFSBM�DPVME�MJNJU�UIF�BCJMJUZ�PG�UIF�VOJWFSTJUZ�DMJFOU�UP�PGGFS
FEVDBUJPOBM�PGGFSJOHT�JO�UIBU�TUBUF�PS�MJNJU�PVS�BCJMJUZ�UP�QFSGPSN�PVS�DPOUSBDUVBM�PCMJHBUJPOT�UP�PVS�VOJWFSTJUZ�DMJFOU�JO�UIBU�TUBUF�

*G�PVS�VOJWFSTJUZ�DMJFOUT�GBJM�UP�NBJOUBJO�JOTUJUVUJPOBM�PS�QSPHSBNNBUJD�BDDSFEJUBUJPO�GPS�UIFJS�PGGFSJOHT�PVS�SFWFOVF�DPVME
CF�NBUFSJBMMZ�BGGFDUFE�

5IF�MPTT�PS�TVTQFOTJPO�PG�B�VOJWFSTJUZ�DMJFOU`T�BDDSFEJUBUJPO�PS�PUIFS�BEWFSTF�BDUJPO�CZ�UIF�VOJWFSTJUZ�DMJFOU`T
JOTUJUVUJPOBM�PS�QSPHSBNNBUJD�BDDSFEJUPS�XPVME�SFOEFS�UIF�JOTUJUVUJPO�PS�JUT�PGGFSJOHT�JOFMJHJCMF�UP�QBSUJDJQBUF�JO�5JUMF�*7
QSPHSBNT�DPVME�QSFWFOU�UIF�VOJWFSTJUZ�DMJFOU�GSPN�PGGFSJOH�DFSUBJO�FEVDBUJPOBM�PGGFSJOHT�BOE�GPS�DFSUBJO�EFHSFF�HSBOUJOH
QSPHSBNT�DPVME�NBLF�JU�JNQPTTJCMF�GPS�UIF�HSBEVBUFT�PG�UIF�VOJWFSTJUZ�DMJFOU`T�QSPHSBN�UP�PCUBJO�FNQMPZNFOU�JO�UIF�QSPGFTTJPO
GPS�XIJDI�UIFZ�USBJOFE��*G�BOZ�PG�UIFTF�SFTVMUT�PDDVST�JU�DPVME�IVSU�PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�GSPN�UIBU�PGGFSJOH�

0VS�GVUVSF�HSPXUI�DPVME�CF�JNQBJSFE�JG�PVS�VOJWFSTJUZ�DMJFOUT�GBJM�UP�PCUBJO�UJNFMZ�BQQSPWBM�GSPN�BQQMJDBCMF�SFHVMBUPSZ
BHFODJFT�UP�PGGFS�OFX�QSPHSBNT�NBLF�TVCTUBOUJWF�DIBOHFT�UP�FYJTUJOH�QSPHSBNT�PS�FYQBOE�UIFJS�QSPHSBNT�JOUP�PS�XJUIJO
DFSUBJO�TUBUFT�

0VS�VOJWFSTJUZ�DMJFOUT�BSF�SFRVJSFE�UP�PCUBJO�UIF�BQQSPQSJBUF�BQQSPWBMT�GSPN�UIF�%0&�BOE�BQQMJDBCMF�TUBUF�BOE
BDDSFEJUJOH�SFHVMBUPSZ�BHFODJFT�GPS�OFX�QSPHSBNT�PS�MPDBUJPOT�XIJDI�NBZ�CF�DPOEJUJPOFE�EFMBZFE�PS�EFOJFE�JO�B�NBOOFS�UIBU
DPVME�JNQBJS�PVS�TUSBUFHJD�QMBOT�BOE�GVUVSF�HSPXUI��3FHVMBUPSZ�DPOTUSBJOUT�IBWF�SFTVMUFE�JO�EFMBZT�UP�WBSJPVT�BQQSPWBMT�PVS
VOJWFSTJUZ�DMJFOUT�BSF�SFRVFTUJOH�BOE�TVDI�EFMBZT�DPVME�JO�UVSO�EFMBZ�UIF�UJNJOH�PG�PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�GSPN�PVS
VOJWFSTJUZ�DMJFOUT �̀QSPHSBNT�

*G�NPSF�TUBUF�BHFODJFT�SFRVJSF�TQFDJBMJ[FE�BQQSPWBM�PG�PVS�VOJWFSTJUZ�DMJFOUTa�PGGFSJOHT�PVS�PQFSBUJOH�DPTUT�DPVME�SJTF
TJHOJGJDBOUMZ�BQQSPWBM�UJNFT�DPVME�MBH�PS�XF�DPVME�CF�QSPIJCJUFE�GSPN�PQFSBUJOH�JO�DFSUBJO�TUBUFT�

*O�BEEJUJPO�UP�TUBUF�MJDFOTJOH�BHFODJFT�PVS�VOJWFSTJUZ�DMJFOUT�NBZ�CF�SFRVJSFE�UP�PCUBJO�BQQSPWBM�GSPN�QSPGFTTJPOBM
MJDFOTJOH�CPBSET�JO�DFSUBJO�TUBUFT�UP�PGGFS�TQFDJBMJ[FE�QSPHSBNT�JO�TQFDJGJD�GJFMET�PG�TUVEZ��$VSSFOUMZ�SFMBUJWFMZ�GFX�TUBUFT�SFRVJSF
JOTUJUVUJPOT�UP�PCUBJO�QSPGFTTJPOBM�CPBSE�BQQSPWBM�GPS�UIFJS�POMJOF�FEVDBUJPOBM�PGGFSJOHT��)PXFWFS�NPSF�TUBUFT�DPVME�QBTT�MBXT
SFRVJSJOH�PVS�VOJWFSTJUZ�DMJFOUT �̀PGGFSJOHT�TVDI�BT�HSBEVBUF�QSPHSBNT�JO�UFBDIJOH�PS�OVSTJOH�UP�PCUBJO�BQQSPWBM�GSPN�TUBUF
QSPGFTTJPOBM�CPBSET��*G�B�TJHOJGJDBOU�OVNCFS�PG�TUBUFT�QBTT�BEEJUJPOBM�MBXT�SFRVJSJOH�TDIPPMT�UP�PCUBJO�QSPGFTTJPOBM�CPBSE
BQQSPWBM�UIF�DPTU�PG�PCUBJOJOH�BMM�OFDFTTBSZ�TUBUF�BQQSPWBMT�DPVME�ESBNBUJDBMMZ�JODSFBTF�XIJDI�DPVME�NBLF�PVS�QMBUGPSN�MFTT
BUUSBDUJWF�UP�VOJWFSTJUZ�DMJFOUT�BOE�UIFTF�VOJWFSTJUZ�DMJFOUT�DPVME�CF�CBSSFE�GSPN�PQFSBUJOH�JO�TPNF�TUBUFT�FOUJSFMZ�

&WPMWJOH�SFHVMBUJPOT�BOE�MFHBM�PCMJHBUJPOT�SFMBUFE�UP�EBUB�QSJWBDZ�EBUB�QSPUFDUJPO�BOE�JOGPSNBUJPO�TFDVSJUZ�BOE�PVS�BDUVBM
PS�QFSDFJWFE�GBJMVSF�UP�DPNQMZ�XJUI�TVDI�PCMJHBUJPOT�DPVME�IBWF�BO�BEWFSTF�FGGFDU�PO�PVS�CVTJOFTT�

5IF�MFHJTMBUJWF�BOE�SFHVMBUPSZ�GSBNFXPSL�GPS�QSJWBDZ�BOE�TFDVSJUZ�JTTVFT�XPSMEXJEF�JT�SBQJEMZ�FWPMWJOH�BOE�JT�MJLFMZ�UP
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"EEJUJPOBMMZ�VOJWFSTJUZ�QFSTPOOFM�PS�TUVEFOUT�PS�PVS�FNQMPZFFT�PS�JOEFQFOEFOU�DPOUSBDUPST�DPVME�VTF�PVS�POMJOF
MFBSOJOH�QMBUGPSN�UP�TUPSF�PS�QSPDFTT�SFHVMBUFE�QFSTPOBM�JOGPSNBUJPO�XJUIPVU�PVS�LOPXMFEHF��*O�UIF�FWFOU�UIBU�PVS�TZTUFNT
FYQFSJFODF�B�EBUB�TFDVSJUZ�JODJEFOU�PS�BO�JOEJWJEVBM�PS�FOUJUZ�BDDFTTFT�JOGPSNBUJPO�XJUIPVU�PS�JO�FYDFTT�PG�QSPQFS
BVUIPSJ[BUJPO�XF�DPVME�CF�TVCKFDU�UP�EBUB�TFDVSJUZ�JODJEFOU�OPUJGJDBUJPO�MBXT�BT�EFTDSJCFE�FMTFXIFSF�XIJDI�NBZ�SFRVJSF
QSPNQU�SFNFEJBUJPO�BOE�OPUJGJDBUJPO�UP�JOEJWJEVBMT��*G�XF�BSF�VOBXBSF�PG�UIF�EBUB�BOE�JOGPSNBUJPO�TUPSFE�PO�PVS�TZTUFNT�XF
NBZ�CF�VOBCMF�UP�BQQSPQSJBUFMZ�DPNQMZ�XJUI�BMM�MFHBM�PCMJHBUJPOT�BOE�XF�NBZ�CF�FYQPTFE�UP�HPWFSONFOUBM�FOGPSDFNFOU�PS
QSPTFDVUJPO�BDUJPOT�QSJWBUF�MJUJHBUJPO�GJOFT�BOE�QFOBMUJFT�PS�BEWFSTF�QVCMJDJUZ�BOE�UIFTF�JODJEFOUT�DPVME�IBSN�PVS�SFQVUBUJPO
BOE�CVTJOFTT�

��



0VS�GBJMVSF�UP�QSPUFDU�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�DPVME�EJNJOJTI�UIF�WBMVF�PG�PVS�QMBUGPSN�XFBLFO�PVS�DPNQFUJUJWF
QPTJUJPO�BOE�SFEVDF�PVS�SFWFOVF�

8F�SFHBSE�UIF�QSPUFDUJPO�PG�PVS�JOUFMMFDUVBM�QSPQFSUZ�XIJDI�JODMVEFT�USBEF�TFDSFUT�DPQZSJHIUT�USBEFNBSLT�BOE�EPNBJO
OBNFT�BT�DSJUJDBM�UP�PVS�TVDDFTT��8F�QSPUFDU�PVS�QSPQSJFUBSZ�JOGPSNBUJPO�GSPN�VOBVUIPSJ[FE�VTF�BOE�EJTDMPTVSF�CZ�FOUFSJOH�JOUP
DPOGJEFOUJBMJUZ�BHSFFNFOUT�XJUI�BOZ�QBSUZ�XIP�NBZ�DPNF�JO�DPOUBDU�XJUI�TVDI�JOGPSNBUJPO��8F�BMTP�TFFL�UP�FOTVSF�UIBU�XF�PXO
JOUFMMFDUVBM�QSPQFSUZ�DSFBUFE�GPS�VT�CZ�TJHOJOH�BHSFFNFOUT�XJUI�FNQMPZFFT�JOEFQFOEFOU�DPOUSBDUPST�DPOTVMUBOUT�DPNQBOJFT�BOE
BOZ�PUIFS�UIJSE�QBSUZ�XIP�NBZ�DSFBUF�JOUFMMFDUVBM�QSPQFSUZ�GPS�VT�BOE�UIBU�BTTJHOT�UIFJS�DPQZSJHIU�BOE�QBUFOU�SJHIUT�UP�VT�
)PXFWFS�UIFTF�BSSBOHFNFOUT�BOE�UIF�PUIFS�TUFQT�XF�IBWF�UBLFO�UP�QSPUFDU�PVS�JOUFMMFDUVBM�QSPQFSUZ�NBZ�OPU�QSFWFOU�UIF
NJTBQQSPQSJBUJPO�PG�PVS�QSPQSJFUBSZ�JOGPSNBUJPO�PS�EFUFS�JOEFQFOEFOU�EFWFMPQNFOU�PG�TJNJMBS�UFDIOPMPHJFT�CZ�PUIFST�

8F�QVSTVF�UIF�SFHJTUSBUJPO�PG�PVS�EPNBJO�OBNFT�USBEFNBSLT�BOE�TFSWJDF�NBSLT�JO�UIF�6OJUFE�4UBUFT�BOE�JO
KVSJTEJDUJPOT�PVUTJEF�UIF�6OJUFE�4UBUFT��)PXFWFS�UIJSE�QBSUJFT�NBZ�LOPXJOHMZ�PS�VOLOPXJOHMZ�JOGSJOHF�PO�PVS�USBEFNBSL�PS
TFSWJDF�NBSL�SJHIUT�UIJSE�QBSUJFT�NBZ�DIBMMFOHF�PVS�USBEFNBSL�PS�TFSWJDF�NBSL�SJHIUT�BOE�QFOEJOH�PS�GVUVSF�USBEFNBSL�PS
TFSWJDF�NBSL�BQQMJDBUJPOT�NBZ�OPU�CF�BQQSPWFE��*O�BEEJUJPO�FGGFDUJWF�USBEFNBSL�QSPUFDUJPO�NBZ�OPU�CF�BWBJMBCMF�JO�FWFSZ
DPVOUSZ�JO�XIJDI�XF�PQFSBUF�PS�JOUFOE�UP�PQFSBUF��*O�BOZ�PS�BMM�DBTFT�XF�NBZ�CF�SFRVJSFE�UP�FYQFOE�TJHOJGJDBOU�UJNF�BOE
FYQFOTF�UP�QSFWFOU�JOGSJOHFNFOU�PS�FOGPSDF�PVS�SJHIUT�

.POJUPSJOH�VOBVUIPSJ[FE�VTF�PG�PVS�JOUFMMFDUVBM�QSPQFSUZ�JT�EJGGJDVMU�BOE�DPTUMZ��0VS�FGGPSUT�UP�QSPUFDU�PVS�QSPQSJFUBSZ
SJHIUT�NBZ�OPU�CF�BEFRVBUF�UP�QSFWFOU�NJTBQQSPQSJBUJPO�PG�PVS�JOUFMMFDUVBM�QSPQFSUZ��'VSUIFS�XF�NBZ�OPU�CF�BCMF�UP�EFUFDU
VOBVUIPSJ[FE�VTF�PG�PS�UBLF�BQQSPQSJBUF�TUFQT�UP�FOGPSDF�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT��0VS�DPNQFUJUPST�NBZ�BMTP
JOEFQFOEFOUMZ�EFWFMPQ�TJNJMBS�UFDIOPMPHZ��*O�BEEJUJPO�UIF�MBXT�PG�NBOZ�DPVOUSJFT�NBZ�OPU�QSPUFDU�PVS�QSPQSJFUBSZ�SJHIUT�UP�BT
HSFBU�BO�FYUFOU�BT�EP�UIF�MBXT�PG�UIF�6OJUFE�4UBUFT��'VSUIFS�UIF�MBXT�JO�UIF�6OJUFE�4UBUFT�BOE�FMTFXIFSF�DIBOHF�SBQJEMZ�BOE�BOZ
GVUVSF�DIBOHFT�DPVME�BEWFSTFMZ�BGGFDU�VT�BOE�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT��0VS�GBJMVSF�UP�NFBOJOHGVMMZ�QSPUFDU�PVS�JOUFMMFDUVBM
QSPQFSUZ�DPVME�SFTVMU�JO�DPNQFUJUPST�PGGFSJOH�TFSWJDFT�UIBU�JODPSQPSBUF�PVS�NPTU�UFDIOPMPHJDBMMZ�BEWBODFE�GFBUVSFT�XIJDI�DPVME
TFSJPVTMZ�SFEVDF�EFNBOE�GPS�PVS�QMBUGPSN��*O�BEEJUJPO�XF�NBZ�JO�UIF�GVUVSF�OFFE�UP�JOJUJBUF�MJUJHBUJPO�TVDI�BT�JOGSJOHFNFOU�PS
BENJOJTUSBUJWF�QSPDFFEJOHT�UP�QSPUFDU�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT��-JUJHBUJPO�XIFUIFS�XF�BSF�B�QMBJOUJGG�PS�B�EFGFOEBOU�DBO
CF�FYQFOTJWF�UJNF�DPOTVNJOH�BOE�NBZ�EJWFSU�UIF�FGGPSUT�PG�PVS�UFDIOJDBM�TUBGG�BOE�NBOBHFSJBM�QFSTPOOFM�XIFUIFS�PS�OPU�TVDI
MJUJHBUJPO�SFTVMUT�JO�B�EFUFSNJOBUJPO�UIBU�JT�VOGBWPSBCMF�UP�VT��*O�BEEJUJPO�MJUJHBUJPO�JT�JOIFSFOUMZ�VODFSUBJO�BOE�UIVT�XF�NBZ�OPU
CF�BCMF�UP�TUPQ�PVS�DPNQFUJUPST�GSPN�JOGSJOHJOH�VQPO�PVS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�

5IF�VTF�PG�b PQFO�TPVSDFc �TPGUXBSF�JO�PVS�QMBUGPSN�DPVME�OFHBUJWFMZ�BGGFDU�PVS�BCJMJUZ�UP�PGGFS�PVS�QMBUGPSN�BOE�TVCKFDU�VT�UP
QPTTJCMF�MJUJHBUJPO�

"�TVCTUBOUJBM�QPSUJPO�PG�PVS�QMBUGPSN�JODPSQPSBUFT�TP�DBMMFE�bPQFO�TPVSDFc�TPGUXBSF�BOE�XF�NBZ�JODPSQPSBUF
BEEJUJPOBM�PQFO�TPVSDF�TPGUXBSF�JO�UIF�GVUVSF��0QFO�TPVSDF�TPGUXBSF�JT�HFOFSBMMZ�GSFFMZ�BDDFTTJCMF�VTBCMF�BOE�NPEJGJBCMF�
$FSUBJO�PQFO�TPVSDF�MJDFOTFT�NBZ�JO�DFSUBJO�DJSDVNTUBODFT�SFRVJSF�VT�UP�PGGFS�PVS�QMBUGPSN�UIBU�JODPSQPSBUFT�UIF�PQFO�TPVSDF
TPGUXBSF�GPS�OP�DPTU�UIBU�XF�NBLF�BWBJMBCMF�TPVSDF�DPEF�GPS�NPEJGJDBUJPOT�PS�EFSJWBUJWF�XPSLT�XF�DSFBUF�CBTFE�VQPO
JODPSQPSBUJOH�PS�VTJOH�UIF�PQFO�TPVSDF�TPGUXBSF�BOE�UIBU�XF�MJDFOTF�TVDI�NPEJGJDBUJPOT�PS�EFSJWBUJWF�XPSLT�VOEFS�UIF�UFSNT�PG
UIF�QBSUJDVMBS�PQFO�TPVSDF�MJDFOTF��0VS�FGGPSUT�UP�NPOJUPS�UIF�VTF�PG�PQFO�TPVSDF�TPGUXBSF�JO�PVS�QMBUGPSN�UP�FOTVSF�UIBU�OP�PQFO
TPVSDF�TPGUXBSF�JT�VTFE�JO�TVDI�B�XBZ�BT�UP�SFRVJSF�VT�UP�EJTDMPTF�PVS�TPVSDF�DPEF�XIFO�XF�EP�OPU�XJTI�UP�EP�TP�NBZ�CF�VOBCMF
UP�QSFWFOU�TVDI�VTF�GSPN�PDDVSSJOH��*O�BEEJUJPO�JG�B�UIJSE�QBSUZ�TPGUXBSF�QSPWJEFS�IBT�JODPSQPSBUFE�DFSUBJO�UZQFT�PG�PQFO�TPVSDF
TPGUXBSF�JOUP�TPGUXBSF�XF�MJDFOTF�GSPN�TVDI�UIJSE�QBSUZ�XJUIPVU�PVS�LOPXMFEHF�XF�DPVME�VOEFS�DFSUBJO�DJSDVNTUBODFT�CF
SFRVJSFE�UP�DPNQMZ�XJUI�UIF�GPSFHPJOH�DPOEJUJPOT��*G�BO�BVUIPS�PS�PUIFS�UIJSE�QBSUZ�UIBU�EJTUSJCVUFT�PQFO�TPVSDF�TPGUXBSF�UIBU�XF
VTF�XFSF�UP�BMMFHF�UIBU�XF�IBE�OPU�DPNQMJFE�XJUI�UIF�DPOEJUJPOT�PG�POF�PS�NPSF�PG�UIFTF�MJDFOTFT�XF�DPVME�CF�SFRVJSFE�UP�JODVS
TJHOJGJDBOU�MFHBM�FYQFOTFT�EFGFOEJOH�BHBJOTU�TVDI�BMMFHBUJPOT�BOE�DPVME�CF�TVCKFDU�UP�TJHOJGJDBOU�EBNBHFT�JODMVEJOH�CFJOH
FOKPJOFE�GSPN�PGGFSJOH�UIF�DPNQPOFOU�PG�PVS�QMBUGPSN�UIBU�DPOUBJOFE�UIF�PQFO�TPVSDF�TPGUXBSF�BOE�CFJOH�SFRVJSFE�UP�DPNQMZ
XJUI�UIF�GPSFHPJOH�DPOEJUJPOT�XIJDI�DPVME�EJTSVQU�PVS�BCJMJUZ�UP�PGGFS�DFSUBJO�DPNQPOFOUT�PG�PVS�QMBUGPSN�

8F�DPVME�BMTP�CF�TVCKFDU�UP�TVJUT�CZ�QBSUJFT�DMBJNJOH�PXOFSTIJQ�PG�XIBU�XF�CFMJFWF�UP�CF�PQFO�TPVSDF�TPGUXBSF��5IF
UFSNT�PG�NBOZ�PQFO�TPVSDF�MJDFOTFT�UP�XIJDI�XF�BSF�TVCKFDU�IBWF�OPU�CFFO�JOUFSQSFUFE�CZ�6�4��PS�GPSFJHO�DPVSUT��"DDPSEJOHMZ
UIFSF�JT�B�SJTL�UIBU�UIPTF�MJDFOTFT�DPVME�CF�DPOTUSVFE�JO�B�NBOOFS�UIBU�JNQPTFT�VOBOUJDJQBUFE�DPOEJUJPOT�PS�SFTUSJDUJPOT�PO�PVS
BCJMJUZ�UP�PGGFS�PVS�QMBUGPSN��-JUJHBUJPO�DPVME�CF�DPTUMZ�GPS�VT�UP�EFGFOE�IBWF�B�OFHBUJWF�FGGFDU�PO�PVS�PQFSBUJOH�SFTVMUT�BOE
GJOBODJBM�DPOEJUJPO�BOE�SFRVJSF�VT�UP�EFWPUF�BEEJUJPOBM�SFTFBSDI�BOE�EFWFMPQNFOU�SFTPVSDFT�UP�DIBOHF�PVS�QSPEVDUT�

*G�JOUFSOFU�TFBSDI�FOHJOFTa�NFUIPEPMPHJFT�BSF�NPEJGJFE�PVS�TFBSDI�FOHJOF�PQUJNJ[BUJPO�DBQBCJMJUZ�JO�DPOOFDUJPO�XJUI�PVS
TUVEFOU�SFDSVJUJOH�FGGPSUT�DPVME�CF�IBSNFE�

0VS�TFBSDI�FOHJOF�PQUJNJ[BUJPO�DBQBCJMJUZ�JO�DPOOFDUJPO�XJUI�PVS�TUVEFOU�BDRVJTJUJPO�FGGPSUT�TVCTUBOUJBMMZ�EFQFOET�PO
WBSJPVT�JOUFSOFU�TFBSDI�FOHJOFT�TVDI�BT�(PPHMF�UP�EJSFDU�B�TJHOJGJDBOU�BNPVOU�PG�USBGGJD�UP�XFCTJUFT�SFMBUFE�UP�PVS�PGGFSJOHT��0VS
BCJMJUZ�UP�JOGMVFODF�UIF�OVNCFS�PG�WJTJUPST�EJSFDUFE�UP�UIFTF�XFCTJUFT�UISPVHI�TFBSDI�FOHJOFT�JT�OPU�FOUJSFMZ�XJUIJO�PVS�DPOUSPM�

��

'PS�FYBNQMF�TFBSDI�FOHJOFT�GSFRVFOUMZ�SFWJTF�UIFJS�BMHPSJUINT�JO�BO�BUUFNQU�UP�PQUJNJ[F�UIFJS�TFBSDI�SFTVMU�MJTUJOHT��*O�����
(PPHMF�BOOPVODFE�BO�BMHPSJUIN�DIBOHF�UIBU�BGGFDUFE�OFBSMZ�����PG�UIFJS�6�4��RVFSZ�SFTVMUT��'VUVSF�DIBOHFT�UIBU�NBZ�CF�NBEF
CZ�(PPHMF�PS�BOZ�PUIFS�TFBSDI�FOHJOFT�DPVME�JNQBDU�PVS�BCJMJUZ�UP�FGGFDUJWFMZ�VUJMJ[F�TFBSDI�FOHJOF�PQUJNJ[BUJPO�BT�QBSU�PG�PVS
TUVEFOU�BDRVJTJUJPO�TUSBUFHJFT�JO�UIF�MPOH�UFSN��$IBOHFT�JO�UIF�NFUIPEPMPHJFT�VTFE�CZ�TFBSDI�FOHJOFT�UP�EJTQMBZ�SFTVMUT�DPVME
DBVTF�UIF�XFCTJUFT�SFMBUFE�UP�PVS�PGGFSJOHT�UP�SFDFJWF�MFTT�GBWPSBCMF�QMBDFNFOUT�XIJDI�DPVME�SFEVDF�UIF�OVNCFS�PG�QSPTQFDUJWF
TUVEFOUT�XIP�WJTJU�UIFTF�XFCTJUFT�GSPN�TFBSDI�FOHJOFT��"OZ�SFEVDUJPO�JO�UIF�OVNCFS�PG�QSPTQFDUJWF�TUVEFOUT�EJSFDUFE�UP�PVS
XFCTJUFT�DPVME�OFHBUJWFMZ�BGGFDU�PVS�BCJMJUZ�UP�HFOFSBUF�QSPTQFDUJWF�TUVEFOUT�BOE�VMUJNBUFMZ�SFWFOVF�UISPVHI�PVS�TUVEFOU
BDRVJTJUJPO�BDUJWJUJFT�

*OEJWJEVBMT�UIBU�BQQFBS�JO�DPOUFOU�IPTUFE�PO�PVS�POMJOF�MFBSOJOH�QMBUGPSN�NBZ�DMBJN�WJPMBUJPO�PG�UIFJS�SJHIUT�

'BDVMUZ�BOE�TUVEFOUT�UIBU�BQQFBS�JO�WJEFP�TFHNFOUT�IPTUFE�PO�PVS�POMJOF�MFBSOJOH�QMBUGPSN�NBZ�DMBJN�UIBU�QSPQFS
BTTJHONFOUT�MJDFOTFT�DPOTFOUT�BOE�SFMFBTFT�XFSF�OPU�PCUBJOFE�GPS�VTF�PG�UIFJS�MJLFOFTTFT�JNBHFT�PS�PUIFS�DPOUSJCVUFE�DPOUFOU�
0VS�DPOUSBDUT�UZQJDBMMZ�SFRVJSF�UIBU�PVS�VOJWFSTJUZ�DMJFOUT�FOTVSF�UIBU�QSPQFS�BTTJHONFOUT�MJDFOTFT�DPOTFOUT�BOE�SFMFBTFT�BSF
PCUBJOFE�GPS�UIFJS�DPVSTF�NBUFSJBM�CVU�XF�DBOOPU�LOPX�XJUI�DFSUBJOUZ�UIBU�UIFZ�IBWF�PCUBJOFE�BMM�OFDFTTBSZ�SJHIUT��.PSFPWFS
UIF�MBXT�HPWFSOJOH�SJHIUT�PG�QVCMJDJUZ�BOE�QSJWBDZ�BOE�UIF�MBXT�HPWFSOJOH�GBDVMUZ�PXOFSTIJQ�PG�DPVSTF�DPOUFOU�BSF�JNQSFDJTF
BOE�BEKVEJDBUFE�PO�B�DBTF�CZ�DBTF�CBTJT�TVDI�UIBU�UIF�FOGPSDFNFOU�PG�BHSFFNFOUT�UP�USBOTGFS�UIF�OFDFTTBSZ�SJHIUT�JT�VODMFBS��"T
B�SFTVMU�XF�DPVME�JODVS�MJBCJMJUZ�UP�UIJSE�QBSUJFT�GPS�UIF�VOBVUIPSJ[FE�EVQMJDBUJPO�EJTQMBZ�EJTUSJCVUJPO�PS�PUIFS�VTF�PG�UIJT
NBUFSJBM��"OZ�TVDI�DMBJNT�DPVME�TVCKFDU�VT�UP�DPTUMZ�MJUJHBUJPO�BOE�JNQPTF�B�TJHOJGJDBOU�TUSBJO�PO�PVS�GJOBODJBM�SFTPVSDFT�BOE
NBOBHFNFOU�QFSTPOOFM�SFHBSEMFTT�PG�XIFUIFS�UIF�DMBJNT�IBWF�NFSJU��0VS�WBSJPVT�MJBCJMJUZ�JOTVSBODF�DPWFSBHFT�NBZ�OPU�DPWFS
QPUFOUJBM�DMBJNT�PG�UIJT�UZQF�BEFRVBUFMZ�PS�BU�BMM�BOE�XF�NBZ�CF�SFRVJSFE�UP�BMUFS�PS�DFBTF�PVS�VTF�PG�TVDI�NBUFSJBM�XIJDI�NBZ
JODMVEF�DIBOHJOH�PS�SFNPWJOH�DPOUFOU�GSPN�DPVSTFT�PS�UP�QBZ�NPOFUBSZ�EBNBHFT��.PSFPWFS�DMBJNT�CZ�GBDVMUZ�BOE�TUVEFOUT
DPVME�EBNBHF�PVS�SFQVUBUJPO�SFHBSEMFTT�PG�XIFUIFS�TVDI�DMBJNT�IBWF�NFSJU�

3JTLT�3FMBUFE�UP�0XOFSTIJQ�PG�0VS�$PNNPO�4UPDL�BOE�0VS�4UBUVT�BT�B�1VCMJD�$PNQBOZ

0VS�RVBSUFSMZ�PQFSBUJOH�SFTVMUT�IBWF�GMVDUVBUFE�JO�UIF�QBTU�BOE�NBZ�EP�TP�JO�UIF�GVUVSF�XIJDI�DPVME�DBVTF�PVS�TUPDL�QSJDF�UP
EFDMJOF�

0VS�RVBSUFSMZ�PQFSBUJOH�SFTVMUT�IBWF�IJTUPSJDBMMZ�GMVDUVBUFE�EVF�UP�TFBTPOBMJUZ�BOE�DIBOHFT�JO�PVS�CVTJOFTT�BOE�PVS
GVUVSF�PQFSBUJOH�SFTVMUT�NBZ�WBSZ�TJHOJGJDBOUMZ�GSPN�RVBSUFS�UP�RVBSUFS�EVF�UP�B�WBSJFUZ�PG�GBDUPST�NBOZ�PG�XIJDI�BSF�CFZPOE�PVS
DPOUSPM��:PV�TIPVME�OPU�SFMZ�PO�QFSJPE�UP�QFSJPE�DPNQBSJTPOT�PG�PVS�PQFSBUJOH�SFTVMUT�BT�BO�JOEJDBUJPO�PG�PVS�GVUVSF
QFSGPSNBODF��'BDUPST�UIBU�NBZ�DBVTF�GMVDUVBUJPOT�JO�PVS�RVBSUFSMZ�PQFSBUJOH�SFTVMUT�JODMVEF�CVU�BSF�OPU�MJNJUFE�UP�UIF
GPMMPXJOH�

d UIF�UJNJOH�PG�PVS�DPTUT�JODVSSFE�JO�DPOOFDUJPO�XJUI�UIF�MBVODI�PG�OFX�HSBEVBUF�QSPHSBNT�BOE�UIF�EFMBZ�JO�SFDFJWJOH
SFWFOVF�GSPN�UIFTF�OFX�QSPHSBNT�XIJDI�EFMBZ�NBZ�MBTU�GPS�TFWFSBM�ZFBST�

d TFBTPOBM�WBSJBUJPO�ESJWFO�CZ�UIF�TFNFTUFS�TDIFEVMFT�GPS�PVS�VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�XIJDI�NBZ�WBSZ
GSPN�ZFBS�UP�ZFBS�

d DIBOHFT�JO�UIF�TUVEFOU�FOSPMMNFOU�BOE�SFUFOUJPO�MFWFMT�JO�PVS�VOJWFSTJUZ�DMJFOUT �̀PGGFSJOHT�

d DIBOHFT�JO�PVS�LFZ�NFUSJDT�PS�UIF�NFUIPET�VTFE�UP�DBMDVMBUF�PVS�LFZ�NFUSJDT�

d DIBOHFT�JO�UVJUJPO�SBUFT�

d UIF�UJNJOH�BOE�BNPVOU�PG�PVS�NBSLFUJOH�BOE�TBMFT�FYQFOTFT�

d DPTUT�OFDFTTBSZ�UP�JNQSPWF�BOE�NBJOUBJO�PVS�QMBUGPSN�

d GMVDUVBUJPOT�JO�GPSFJHO�DVSSFODZ�FYDIBOHF�SBUFT�

d DPTUT�SFMBUFE�UP�BOZ�BDRVJTJUJPO�BOE�JOUFHSBUJPO�PG�CVTJOFTT�BOE�UFDIOPMPHZ�

d PVS�BCJMJUZ�UP�FGGFDUJWFMZ�JOUFHSBUF�CVTJOFTTFT�BOE�UFDIOPMPHJFT�UIBU�XF�BDRVJSF�

d DIBOHFT�JO�UIF�QSPTQFDUT�PG�UIF�FDPOPNZ�HFOFSBMMZ�XIJDI�DPVME�BMUFS�DVSSFOU�PS�QSPTQFDUJWF�VOJWFSTJUZ�DMJFOUT �̀PS
TUVEFOUT �̀TQFOEJOH�QSJPSJUJFT�PS�DPVME�JODSFBTF�UIF�UJNF�JU�UBLFT�VT�UP�MBVODI�OFX�PGGFSJOHT�

0VS�PQFSBUJOH�SFTVMUT�NBZ�GBMM�CFMPX�UIF�FYQFDUBUJPOT�PG�NBSLFU�BOBMZTUT�BOE�JOWFTUPST�JO�TPNF�GVUVSF�QFSJPET�XIJDI
DPVME�DBVTF�UIF�NBSLFU�QSJDF�PG�PVS�DPNNPO�TUPDL�UP�EFDMJOF�TVCTUBOUJBMMZ�

��



5IF�USBEJOH�QSJDF�PG�UIF�TIBSFT�PG�PVS�DPNNPO�TUPDL�NBZ�CF�WPMBUJMF�BOE�QVSDIBTFST�PG�PVS�DPNNPO�TUPDL�DPVME�JODVS
TVCTUBOUJBM�MPTTFT�

0VS�TUPDL�QSJDF�NBZ�CF�WPMBUJMF��5IF�TUPDL�NBSLFU�JO�HFOFSBM�BOE�UIF�NBSLFU�GPS�UFDIOPMPHZ�DPNQBOJFT�JO�QBSUJDVMBS
IBWF�FYQFSJFODFE�FYUSFNF�WPMBUJMJUZ�UIBU�IBT�PGUFO�CFFO�VOSFMBUFE�UP�UIF�PQFSBUJOH�QFSGPSNBODF�PG�QBSUJDVMBS�DPNQBOJFT��"T�B
SFTVMU�PG�UIJT�WPMBUJMJUZ�JOWFTUPST�NBZ�OPU�CF�BCMF�UP�TFMM�UIFJS�DPNNPO�TUPDL�BU�PS�BCPWF�UIF�QSJDF�QBJE�GPS�UIF�TIBSFT��5IF
NBSLFU�QSJDF�GPS�PVS�DPNNPO�TUPDL�NBZ�CF�JOGMVFODFE�CZ�NBOZ�GBDUPST�JODMVEJOH�

d BDUVBM�PS�BOUJDJQBUFE�WBSJBUJPOT�JO�PVS�PQFSBUJOH�SFTVMUT�

d WBSJBUJPOT�CFUXFFO�PVS�BDUVBM�PQFSBUJOH�SFTVMUT�BOE�UIF�FYQFDUBUJPOT�PG�TFDVSJUJFT�BOBMZTUT�JOWFTUPST�BOE�UIF�GJOBODJBM
DPNNVOJUZ�

d DIBOHFT�JO�GJOBODJBM�FTUJNBUFT�CZ�VT�PS�CZ�BOZ�TFDVSJUJFT�BOBMZTUT�XIP�NJHIU�DPWFS�PVS�TUPDL�

d DPOEJUJPOT�PS�USFOET�JO�PVS�JOEVTUSZ�UIF�TUPDL�NBSLFU�PS�UIF�FDPOPNZ�

d UIF�MFWFM�PG�EFNBOE�GPS�PVS�TUPDL�JODMVEJOH�UIF�BNPVOU�PG�TIPSU�JOUFSFTU�JO�PVS�TUPDL�

d TUPDL�NBSLFU�QSJDF�BOE�WPMVNF�GMVDUVBUJPOT�PG�DPNQBSBCMF�DPNQBOJFT�BOE�JO�QBSUJDVMBS�UIPTF�UIBU�PQFSBUF�JO�UIF
TPGUXBSF�BOE�JOGPSNBUJPO�UFDIOPMPHZ�JOEVTUSJFT�

d BOOPVODFNFOUT�CZ�VT�PS�PVS�DPNQFUJUPST�PG�OFX�QSPEVDU�PS�TFSWJDF�PGGFSJOHT�TJHOJGJDBOU�BDRVJTJUJPOT�TUSBUFHJD
QBSUOFSTIJQT�PS�EJWFTUJUVSFT�

d BOOPVODFNFOUT�PG�JOWFTUJHBUJPOT�PS�SFHVMBUPSZ�TDSVUJOZ�PG�PVS�PQFSBUJPOT�PS�MBXTVJUT�GJMFE�BHBJOTU�VT�

d DBQJUBM�DPNNJUNFOUT�

d JOWFTUPST �̀HFOFSBM�QFSDFQUJPO�PG�PVS�DPNQBOZ�BOE�PVS�CVTJOFTT�

d SFDSVJUNFOU�PS�EFQBSUVSF�PG�LFZ�QFSTPOOFM��BOE

d TBMFT�PG�PVS�DPNNPO�TUPDL�JODMVEJOH�TBMFT�CZ�PVS�EJSFDUPST�BOE�PGGJDFST�PS�TQFDJGJD�TUPDLIPMEFST�

*O�BEEJUJPO�JO�UIF�QBTU�TUPDLIPMEFST�IBWF�JOJUJBUFE�DMBTT�BDUJPO�MBXTVJUT�BHBJOTU�UFDIOPMPHZ�DPNQBOJFT�GPMMPXJOH
QFSJPET�PG�WPMBUJMJUZ�JO�UIF�NBSLFU�QSJDFT�PG�UIFTF�DPNQBOJFT �̀TUPDL��4VDI�MJUJHBUJPO�JG�JOTUJUVUFE�BHBJOTU�VT�DPVME�DBVTF�VT�UP
JODVS�TVCTUBOUJBM�DPTUT�BOE�EJWFSU�NBOBHFNFOU`T�BUUFOUJPO�BOE�SFTPVSDFT�GSPN�PVS�CVTJOFTT�

*G�FRVJUZ�SFTFBSDI�BOBMZTUT�EP�OPU�DPOUJOVF�UP�QVCMJTI�SFTFBSDI�PS�SFQPSUT�PS�QVCMJTI�VOGBWPSBCMF�SFTFBSDI�PS�SFQPSUT�BCPVU
VT�PVS�CVTJOFTT�PS�PVS�NBSLFU�PVS�TUPDL�QSJDF�BOE�USBEJOH�WPMVNF�DPVME�EFDMJOF�

5IF�USBEJOH�NBSLFU�GPS�PVS�DPNNPO�TUPDL�XJMM�CF�JOGMVFODFE�CZ�UIF�SFTFBSDI�BOE�SFQPSUT�UIBU�FRVJUZ�SFTFBSDI�BOBMZTUT
QVCMJTI�BCPVU�VT�BOE�PVS�CVTJOFTT��&RVJUZ�SFTFBSDI�BOBMZTUT�NBZ�FMFDU�OPU�UP�JOJUJBUF�PS�UP�DPOUJOVF�UP�QSPWJEF�SFTFBSDI�DPWFSBHF
PG�PVS�DPNNPO�TUPDL�BOE�TVDI�MBDL�PG�SFTFBSDI�DPWFSBHF�NBZ�BEWFSTFMZ�BGGFDU�UIF�NBSLFU�QSJDF�PG�PVS�DPNNPO�TUPDL��&WFO�JG
XF�EP�IBWF�FRVJUZ�SFTFBSDI�BOBMZTU�DPWFSBHF�XF�XJMM�OPU�IBWF�BOZ�DPOUSPM�PWFS�UIF�BOBMZTUT�PS�UIF�DPOUFOU�BOE�PQJOJPOT
JODMVEFE�JO�UIFJS�SFQPSUT��5IF�QSJDF�PG�PVS�TUPDL�DPVME�EFDMJOF�JG�POF�PS�NPSF�FRVJUZ�SFTFBSDI�BOBMZTUT�EPXOHSBEF�PVS�TUPDL�PS
JTTVF�PUIFS�VOGBWPSBCMF�DPNNFOUBSZ�PS�SFTFBSDI��*G�POF�PS�NPSF�FRVJUZ�SFTFBSDI�BOBMZTUT�DFBTFT�DPWFSBHF�PG�PVS�DPNQBOZ�PS
GBJMT�UP�QVCMJTI�SFQPSUT�PO�VT�SFHVMBSMZ�EFNBOE�GPS�PVS�TUPDL�DPVME�EFDSFBTF�XIJDI�JO�UVSO�DPVME�DBVTF�PVS�TUPDL�QSJDF�PS
USBEJOH�WPMVNF�UP�EFDMJOF��*O�BEEJUJPO�JG�PVS�PQFSBUJOH�SFTVMUT�GBJM�UP�NFFU�UIF�GPSFDBTUT�PG�BOBMZTUT�PVS�TUPDL�QSJDF�XPVME�MJLFMZ
EFDMJOF�

1SPWJTJPOT�JO�PVS�DPSQPSBUF�DIBSUFS�EPDVNFOUT�BOE�VOEFS�%FMBXBSF�MBX�NBZ�QSFWFOU�PS�GSVTUSBUF�BUUFNQUT�CZ�PVS
TUPDLIPMEFST�UP�DIBOHF�PVS�NBOBHFNFOU�BOE�IJOEFS�FGGPSUT�UP�BDRVJSF�B�DPOUSPMMJOH�JOUFSFTU�JO�VT�BOE�UIF�NBSLFU�QSJDF�PG
PVS�DPNNPO�TUPDL�NBZ�CF�MPXFS�BT�B�SFTVMU�

1SPWJTJPOT�JO�PVS�BNFOEFE�BOE�SFTUBUFE�DFSUJGJDBUF�PG�JODPSQPSBUJPO�BOE�BNFOEFE�BOE�SFTUBUFE�CZMBXT�NBZ�NBLF�JU
EJGGJDVMU�GPS�B�UIJSE�QBSUZ�UP�BDRVJSF�PS�BUUFNQU�UP�BDRVJSF�DPOUSPM�PG�PVS�DPNQBOZ�FWFO�JG�B�DIBOHF�JO�DPOUSPM�JT�DPOTJEFSFE
GBWPSBCMF�CZ�ZPV�BOE�PUIFS�TUPDLIPMEFST��'PS�FYBNQMF�PVS�CPBSE�PG�EJSFDUPST�IBT�UIF�BVUIPSJUZ�UP�JTTVF�VQ�UP���������TIBSFT
PG�QSFGFSSFE�TUPDL��5IF�CPBSE�PG�EJSFDUPST�DBO�GJY�UIF�QSJDF�SJHIUT�QSFGFSFODFT�QSJWJMFHFT�BOE�SFTUSJDUJPOT�PG�UIF�QSFGFSSFE�TUPDL
XJUIPVU�BOZ�GVSUIFS�WPUF�PS�BDUJPO�CZ�PVS�TUPDLIPMEFST��"O�JTTVBODF�PG�TIBSFT�PG�QSFGFSSFE�TUPDL�NBZ�SFTVMU�JO�UIF�MPTT�PG�WPUJOH
DPOUSPM�UP�PUIFS�TUPDLIPMEFST�XIJDI�DPVME�EFMBZ�PS�QSFWFOU�B�DIBOHF�JO�DPOUSPM�USBOTBDUJPO��"T�B�SFTVMU�UIF�NBSLFU�QSJDF�PG�PVS
DPNNPO�TUPDL�BOE�UIF�WPUJOH�BOE�PUIFS�SJHIUT�PG�PVS�TUPDLIPMEFST�NBZ�CF�BEWFSTFMZ�BGGFDUFE�

��

0VS�DIBSUFS�EPDVNFOUT�BMTP�DPOUBJO�PUIFS�QSPWJTJPOT�UIBU�DPVME�IBWF�BO�BOUJ�UBLFPWFS�FGGFDU�JODMVEJOH�

d POMZ�POF�PG�PVS�UISFF�DMBTTFT�PG�EJSFDUPST�XJMM�CF�FMFDUFE�FBDI�ZFBS�

d TUPDLIPMEFST�BSF�OPU�FOUJUMFE�UP�SFNPWF�EJSFDUPST�PUIFS�UIBO�CZ�B��������WPUF�BOE�POMZ�GPS�DBVTF�

d TUPDLIPMEFST�BSF�OPU�QFSNJUUFE�UP�UBLF�BDUJPOT�CZ�XSJUUFO�DPOTFOU�

d TUPDLIPMEFST�BSF�OPU�QFSNJUUFE�UP�DBMM�B�TQFDJBM�NFFUJOH�PG�TUPDLIPMEFST��

d BMMPXJOH�UIF�CPBSE�PG�EJSFDUPST�UP�BEPQU�BNFOE�PS�SFQFBM�PVS�CZMBXT��BOE

d TUPDLIPMEFST�BSF�SFRVJSFE�UP�HJWF�VT�BEWBODF�OPUJDF�PG�UIFJS�JOUFOUJPO�UP�OPNJOBUF�EJSFDUPST�PS�TVCNJU�QSPQPTBMT�GPS
DPOTJEFSBUJPO�BU�TUPDLIPMEFS�NFFUJOHT�

*O�BEEJUJPO�XF�BSF�TVCKFDU�UP�UIF�BOUJ�UBLFPWFS�QSPWJTJPOT�PG�4FDUJPO�����PG�UIF�%FMBXBSF�(FOFSBM�$PSQPSBUJPO�-BX
XIJDI�SFHVMBUFT�DPSQPSBUF�BDRVJTJUJPOT�CZ�QSPIJCJUJOH�%FMBXBSF�DPSQPSBUJPOT�GSPN�FOHBHJOH�JO�TQFDJGJFE�CVTJOFTT�DPNCJOBUJPOT
XJUI�QBSUJDVMBS�TUPDLIPMEFST�PG�UIPTF�DPNQBOJFT��5IFTF�QSPWJTJPOT�DPVME�EJTDPVSBHF�QPUFOUJBM�BDRVJTJUJPO�QSPQPTBMT�BOE�DPVME
EFMBZ�PS�QSFWFOU�B�DIBOHF�JO�DPOUSPM�USBOTBDUJPO��5IFZ�DPVME�BMTP�IBWF�UIF�FGGFDU�PG�EJTDPVSBHJOH�PUIFST�GSPN�NBLJOH�UFOEFS
PGGFST�GPS�PVS�DPNNPO�TUPDL�JODMVEJOH�USBOTBDUJPOT�UIBU�NBZ�CF�JO�ZPVS�CFTU�JOUFSFTUT��5IFTF�QSPWJTJPOT�NBZ�BMTP�QSFWFOU
DIBOHFT�JO�PVS�NBOBHFNFOU�PS�MJNJU�UIF�QSJDF�UIBU�JOWFTUPST�BSF�XJMMJOH�UP�QBZ�GPS�PVS�TUPDL�

$PODFOUSBUJPO�PG�PXOFSTIJQ�PG�PVS�DPNNPO�TUPDL�BNPOH�PVS�FYJTUJOH�FYFDVUJWF�PGGJDFST�EJSFDUPST�BOE�MBSHF�TUPDLIPMEFST
NBZ�QSFWFOU�TNBMMFS�TUPDLIPMEFST�GSPN�JOGMVFODJOH�TJHOJGJDBOU�DPSQPSBUF�EFDJTJPOT�

0VS�FYFDVUJWF�PGGJDFST�EJSFDUPST�BOE�DVSSFOU�CFOFGJDJBM�PXOFST�PG����PS�NPSF�PG�PVS�DPNNPO�TUPDL�BOE�UIFJS
SFTQFDUJWF�BGGJMJBUFT�JO�UIF�BHHSFHBUF�CFOFGJDJBMMZ�PXO�B�TVCTUBOUJBM�QFSDFOUBHF�PG�PVS�PVUTUBOEJOH�DPNNPO�TUPDL��5IFTF
QFSTPOT�BDUJOH�UPHFUIFS�BSF�BCMF�UP�TJHOJGJDBOUMZ�JOGMVFODF�BMM�NBUUFST�SFRVJSJOH�TUPDLIPMEFS�BQQSPWBM�JODMVEJOH�UIF�FMFDUJPO
BOE�SFNPWBM�PG�EJSFDUPST�BOZ�NFSHFS�DPOTPMJEBUJPO�TBMF�PG�BMM�PS�TVCTUBOUJBMMZ�BMM�PG�PVS�BTTFUT�PS�PUIFS�TJHOJGJDBOU�DPSQPSBUF
USBOTBDUJPOT��5IF�JOUFSFTUT�PG�UIJT�HSPVQ�PG�TUPDLIPMEFST�NBZ�OPU�DPJODJEF�XJUI�PVS�JOUFSFTUT�PS�UIF�JOUFSFTUT�PG�PUIFS
TUPDLIPMEFST�

*G�XF�GBJM�UP�NBJOUBJO�QSPQFS�BOE�FGGFDUJWF�JOUFSOBM�DPOUSPMT�PVS�BCJMJUZ�UP�QSPEVDF�BDDVSBUF�GJOBODJBM�TUBUFNFOUT�PO�B�UJNFMZ
CBTJT�DPVME�CF�JNQBJSFE�

8F�BSF�TVCKFDU�UP�UIF�SFQPSUJOH�SFRVJSFNFOUT�PG�UIF�4FDVSJUJFT�&YDIBOHF�"DU�PG������UIF�4BSCBOFT�0YMFZ�"DU�BOE�UIF
SVMFT�BOE�SFHVMBUJPOT�PG�UIF�/BTEBR�(MPCBM�4FMFDU�.BSLFU��5IF�4BSCBOFT�0YMFZ�"DU�SFRVJSFT�BNPOH�PUIFS�UIJOHT�UIBU�XF
NBJOUBJO�FGGFDUJWF�EJTDMPTVSF�DPOUSPMT�BOE�QSPDFEVSFT�BOE�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH��8F�BSF�SFRVJSFE�UP�QFSGPSN
TZTUFN�BOE�QSPDFTT�FWBMVBUJPO�BOE�UFTUJOH�PG�PVS�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�UP�BMMPX�NBOBHFNFOU�UP�SFQPSU�PO�UIF
FGGFDUJWFOFTT�PG�PVS�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�JO�PVS�'PSN����,�GJMJOH�GPS�UIBU�ZFBS�BT�SFRVJSFE�CZ�4FDUJPO�����PG
UIF�4BSCBOFT�0YMFZ�"DU��5IJT�NBZ�SFRVJSF�VT�UP�JODVS�TVCTUBOUJBM�BEEJUJPOBM�QSPGFTTJPOBM�GFFT�BOE�JOUFSOBM�DPTUT�UP�GVSUIFS
FYQBOE�PVS�BDDPVOUJOH�BOE�GJOBODF�GVODUJPOT�BOE�FYQFOE�TJHOJGJDBOU�NBOBHFNFOU�FGGPSUT�

8F�NBZ�JO�UIF�GVUVSF�EJTDPWFS�NBUFSJBM�XFBLOFTTFT�JO�PVS�TZTUFN�PG�JOUFSOBM�GJOBODJBM�BOE�BDDPVOUJOH�DPOUSPMT�BOE
QSPDFEVSFT�UIBU�DPVME�SFTVMU�JO�B�NBUFSJBM�NJTTUBUFNFOU�PG�PVS�GJOBODJBM�TUBUFNFOUT��*O�BEEJUJPO�PVS�JOUFSOBM�DPOUSPM�PWFS
GJOBODJBM�SFQPSUJOH�XJMM�OPU�QSFWFOU�PS�EFUFDU�BMM�FSSPST�BOE�BMM�GSBVE��"�DPOUSPM�TZTUFN�OP�NBUUFS�IPX�XFMM�EFTJHOFE�BOE
PQFSBUFE�DBO�QSPWJEF�POMZ�SFBTPOBCMF�OPU�BCTPMVUF�BTTVSBODF�UIBU�UIF�DPOUSPM�TZTUFN`T�PCKFDUJWFT�XJMM�CF�NFU��#FDBVTF�PG�UIF
JOIFSFOU�MJNJUBUJPOT�JO�BMM�DPOUSPM�TZTUFNT�OP�FWBMVBUJPO�PG�DPOUSPMT�DBO�QSPWJEF�BCTPMVUF�BTTVSBODF�UIBU�NJTTUBUFNFOUT�EVF�UP
FSSPST�PS�GSBVE�XJMM�OPU�PDDVS�PS�UIBU�BMM�DPOUSPM�JTTVFT�BOE�JOTUBODFT�PG�GSBVE�XJMM�CF�EFUFDUFE�

*G�XF�BSF�OPU�BCMF�UP�DPNQMZ�XJUI�UIF�SFRVJSFNFOUT�PG�4FDUJPO�����PG�UIF�4BSCBOFT�0YMFZ�"DU�JO�B�UJNFMZ�NBOOFS�PS�JG
XF�BSF�VOBCMF�UP�NBJOUBJO�QSPQFS�BOE�FGGFDUJWF�JOUFSOBM�DPOUSPMT�XF�NBZ�OPU�CF�BCMF�UP�QSPEVDF�UJNFMZ�BOE�BDDVSBUF�GJOBODJBM
TUBUFNFOUT��*G�UIBU�XFSF�UP�IBQQFO�UIF�NBSLFU�QSJDF�PG�PVS�TUPDL�DPVME�EFDMJOF�BOE�XF�DPVME�CF�TVCKFDU�UP�TBODUJPOT�PS
JOWFTUJHBUJPOT�CZ�UIF�TUPDL�FYDIBOHF�PO�XIJDI�PVS�DPNNPO�TUPDL�JT�MJTUFE�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�PS�4&$
PS�PUIFS�SFHVMBUPSZ�BVUIPSJUJFT�

��



#FDBVTF�XF�EP�OPU�BOUJDJQBUF�QBZJOH�BOZ�DBTI�EJWJEFOET�PO�PVS�DPNNPO�TUPDL�JO�UIF�GPSFTFFBCMF�GVUVSF�DBQJUBM
BQQSFDJBUJPO�JG�BOZ�XJMM�CF�ZPVS�TPMF�TPVSDF�PG�HBJOT�BOE�ZPV�NBZ�OFWFS�SFDFJWF�B�SFUVSO�PO�ZPVS�JOWFTUNFOU�

:PV�TIPVME�OPU�SFMZ�PO�BO�JOWFTUNFOU�JO�PVS�DPNNPO�TUPDL�UP�QSPWJEF�EJWJEFOE�JODPNF��8F�IBWF�OPU�EFDMBSFE�PS�QBJE
DBTI�EJWJEFOET�PO�PVS�DPNNPO�TUPDL�UP�EBUF��8F�DVSSFOUMZ�JOUFOE�UP�SFUBJO�PVS�GVUVSF�FBSOJOHT�JG�BOZ�UP�GVOE�UIF�EFWFMPQNFOU
BOE�HSPXUI�PG�PVS�CVTJOFTT��*O�BEEJUJPO�UIF�UFSNT�PG�PVS�FYJTUJOH�DSFEJU�GBDJMJUZ�QSFDMVEF�BOE�UIF�UFSNT�PG�BOZ�GVUVSF�EFCU
BHSFFNFOUT�JT�MJLFMZ�UP�TJNJMBSMZ�QSFDMVEF�VT�GSPN�QBZJOH�EJWJEFOET��"T�B�SFTVMU�DBQJUBM�BQQSFDJBUJPO�JG�BOZ�PG�PVS�DPNNPO
TUPDL�XJMM�CF�ZPVS�TPMF�TPVSDF�PG�HBJO�GPS�UIF�GPSFTFFBCMF�GVUVSF��*OWFTUPST�TFFLJOH�DBTI�EJWJEFOET�TIPVME�OPU�QVSDIBTF�PVS
DPNNPO�TUPDL�

��

*UFN��#�����6OSFTPMWFE�4UBGG�$PNNFOUT

/POF�

*UFN�������1SPQFSUJFT

0VS�IFBERVBSUFST�BSF�MPDBUFE�JO�-BOIBN�.BSZMBOE�XIFSF�XF�PDDVQZ�BQQSPYJNBUFMZ��������TRVBSF�GFFU�VOEFS�B�MFBTF
UIBU�FYQJSFT�JO�������8F�BMTP�PDDVQZ�BQQSPYJNBUFMZ�������TRVBSF�GFFU�PG�PGGJDF�TQBDF�JO�#SPPLMZO�/FX�:PSL�BOE
BQQSPYJNBUFMZ��������TRVBSF�GFFU�PG�PGGJDF�TQBDF�JO�%FOWFS�$PMPSBEP�

*ODMVEJOH�PVS�IFBERVBSUFST�BOE�UIF�#SPPLMZO�BOE�%FOWFS�QSPQFSUJFT�XF�MFBTF�BO�BHHSFHBUF�PG�BQQSPYJNBUFMZ�������
TRVBSF�GFFU�PG�TQBDF�QSJNBSJMZ�GPS�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�JO�.BSZMBOE�/FX�:PSL�$BMJGPSOJB�$PMPSBEP�/PSUI
$BSPMJOB�7JSHJOJB�BOE�)POH�,POH�

8F�BMTP�MFBTF�BO�BHHSFHBUF�PG�BQQSPYJNBUFMZ�������TRVBSF�GFFU�PG�TQBDF�QSJNBSJMZ�GPS�PVS�4IPSU�$PVSTF�4FHNFOU�JO
4PVUI�"GSJDB�BOE�UIF�6OJUFE�,JOHEPN�

8F�JOUFOE�UP�BEE�OFX�GBDJMJUJFT�PS�FYQBOE�FYJTUJOH�GBDJMJUJFT�BT�XF�BEE�FNQMPZFFT�BOE�CFMJFWF�UIBU�XF�XJMM�CF�BCMF�UP
PCUBJO�BEEJUJPOBM�GBDJMJUJFT�PO�DPNNFSDJBMMZ�SFBTPOBCMF�UFSNT�

*UFN�������-FHBM�1SPDFFEJOHT

8F�BSF�OPU�QSFTFOUMZ�JOWPMWFE�JO�BOZ�MFHBM�QSPDFFEJOH�PS�PUIFS�DPOUJOHFODZ�UIBU�JG�EFUFSNJOFE�BEWFSTFMZ�XPVME
JOEJWJEVBMMZ�PS�JO�UIF�BHHSFHBUF�IBWF�B�NBUFSJBM�BEWFSTF�FGGFDU�PO�JUT�CVTJOFTT�PQFSBUJOH�SFTVMUT�GJOBODJBM�DPOEJUJPO�PS�DBTI
GMPXT��"DDPSEJOHMZ�XF�EP�OPU�CFMJFWF�UIBU�UIFSF�JT�B�SFBTPOBCMF�QPTTJCJMJUZ�UIBU�B�NBUFSJBM�MPTT�FYDFFEJOH�BNPVOUT�BMSFBEZ
SFDPHOJ[FE�NBZ�IBWF�CFFO�JODVSSFE�BT�PG�UIF�EBUF�PG�UIF�CBMBODF�TIFFUT�QSFTFOUFE�IFSFJO�

*UFN�������.JOF�4BGFUZ�%JTDMPTVSFT

/POF�

1"35�**

��

*UFN�������.BSLFU�GPS�3FHJTUSBOU`T�$PNNPO�&RVJUZ�3FMBUFE�4UPDLIPMEFS�.BUUFST�BOE�*TTVFS�1VSDIBTFT�PG�&RVJUZ
4FDVSJUJFT

0VS�DPNNPO�TUPDL�IBT�CFFO�MJTUFE�PO�UIF�/BTEBR�(MPCBM�4FMFDU�.BSLFU�TJODF�.BSDI���������VOEFS�UIF�TZNCPM
b5806�c�

"T�PG�'FCSVBSZ���������UIFSF�XFSF����SFHJTUFSFE�TUPDLIPMEFST�PG�SFDPSE�GPS�PVS�DPNNPO�TUPDL��5IF�BDUVBM�OVNCFS�PG
TUPDLIPMEFST�JT�HSFBUFS�UIBO�UIJT�OVNCFS�PG�SFDPSE�IPMEFST�BOE�JODMVEFT�TUPDLIPMEFST�XIP�BSF�CFOFGJDJBM�PXOFST�CVU�XIPTF
TIBSFT�BSF�IFME�JO�TUSFFU�OBNF�CZ�CSPLFST�BOE�PUIFS�OPNJOFFT��5IJT�OVNCFS�PG�IPMEFST�PG�SFDPSE�BMTP�EPFT�OPU�JODMVEF
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JODSFBTF�CPUI�PVS�DBTI�BOE�OPO�DBTI�DPNQFOTBUJPO�BOE�CFOFGJU�DPTUT�JODMVEJOH�TUPDL�CBTFE�DPNQFOTBUJPO
��"T�B�SFTVMU�XF
FYQFDU�PVS�DPTUT�UP�JODSFBTF�JO�BCTPMVUF�EPMMBST�CVU�UP�EFDSFBTF�BT�B�QFSDFOUBHF�PG�SFWFOVF�PWFS�UJNF�BT�XF�BDIJFWF�FDPOPNJFT
PG�TDBMF�UISPVHI�UIF�FYQBOTJPO�PG�PVS�CVTJOFTT�

/PO�DBTI�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�JT�B�DPNQPOFOU�PG�DPNQFOTBUJPO�DPTU��6OEFS�PVS�DVSSFOU�GSBNFXPSL�GPS
HSBOUJOH�FRVJUZ�BXBSET�VOEFS�PVS������&RVJUZ�*ODFOUJWF�1MBO�UIF�NBKPSJUZ�PG�PVS�FRVJUZ�BXBSET�BSF�NBEF�PO�PS�BSPVOE�"QSJM��
PG�FBDI�ZFBS�BOE�UZQJDBMMZ�IBWF�GPVS�ZFBS�WFTUJOH�QFSJPET��/PO�DBTI�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�BMTP�JODMVEFT�DIBSHFT
BTTPDJBUFE�XJUI�QSPWJEJOH�PVS������&NQMPZFF�4UPDL�1VSDIBTF�1MBO�

$FSUBJO�5SFOET�BOE�6ODFSUBJOUJFT

5IF�GPMMPXJOH�SFQSFTFOUT�B�TVNNBSZ�PG�DFSUBJO�USFOET�BOE�VODFSUBJOUJFT�XIJDI�DPVME�IBWF�B�TJHOJGJDBOU�JNQBDU�PO�PVS
GJOBODJBM�DPOEJUJPO�BOE�SFTVMUT�PG�PQFSBUJPOT��5IJT�TVNNBSZ�JT�OPU�JOUFOEFE�UP�CF�B�DPNQMFUF�MJTU�PG�QPUFOUJBM�USFOET�BOE
VODFSUBJOUJFT�BOE�TIPVME�CF�DPOTJEFSFE�BMPOH�XJUI�UIF�GBDUPST�JEFOUJGJFE�JO�UIF�TFDUJPO�UJUMFE�b3JTL�'BDUPSTc�PG�UIJT�"OOVBM
3FQPSU�PO�'PSN����,�BOE�FMTFXIFSF�JO�UIJT�SFQPSU�

d 5IF�SJTL�PG�B�EBUB�TFDVSJUZ�CSFBDI�PS�TFSWJDF�EJTSVQUJPO�IBT�JODSFBTFE�BT�UIF�GSFRVFODZ�JOUFOTJUZ�BOE�TPQIJTUJDBUJPO�PG
BUUFNQUFE�BUUBDLT�BOE�JOUSVTJPOT�GSPN�BSPVOE�UIF�XPSME�IBWF�JODSFBTFE��8IJMF�XF�NBLF�TJHOJGJDBOU�FGGPSUT�UP�NBJOUBJO
UIF�TFDVSJUZ�BOE�JOUFHSJUZ�PG�PVS�TFSWJDFT�BOE�DPNQVUFS�TZTUFNT�PVS�DZCFSTFDVSJUZ�NFBTVSFT�BOE�UIF�DZCFSTFDVSJUZ
NFBTVSFT�UBLFO�CZ�PVS�UIJSE�QBSUZ�EBUB�DFOUFS�GBDJMJUJFT�NBZ�CF�VOBCMF�UP�BOUJDJQBUF�EFUFDU�PS�QSFWFOU�BMM�BUUFNQUT�UP
DPNQSPNJTF�PVS�TZTUFNT�

d 8F�BOE�PVS�VOJWFSTJUZ�DMJFOUT�BSF�TVCKFDU�UP�DFSUBJO�FEVDBUJPO�SFHVMBUJPOT�TVDI�BT�UIF�)&"�XIJDI�BSF�GSFRVFOUMZ
SFWJTFE�SFQFBMFE�PS�FYQBOEFE��5IF�SF�BVUIPSJ[BUJPO�PG�UIF�)&"�JT�DVSSFOUMZ�JO�QSPDFTT�BOE�UIF�PVUDPNF�DPVME�BMUFS�UIF
SFHVMBUPSZ�MBOETDBQF�PG�UIF�IJHIFS�FEVDBUJPO�JOEVTUSZ�BOE�UIFSFCZ�JNQBDU�UIF�NBOOFS�JO�XIJDI�XF�DPOEVDU�CVTJOFTT
BOE�TFSWF�PVS�VOJWFSTJUZ�DMJFOUT�



d 0VS�VOJWFSTJUZ�DMJFOUT�IBWF�SFHVMBS�UVSOPWFS�JO�MFBEFSTIJQ�QPTJUJPOT��5IFTF�DIBOHFT�DBO�IBWF�B�QPTJUJWF�PS�OFHBUJWF
JNQBDU�PO�PVS�CVTJOFTT��*G�OFX�MFBEFST�EP�OPU�TVQQPSU�POMJOF�EFMJWFSZ�PG�FEVDBUJPOBM�PGGFSJOHT�XF�NBZ�OPU�CF�BCMF�UP
BEE�BEEJUJPOBM�PGGFSJOHT�XJUI�UIF�VOJWFSTJUZ�DMJFOU�PS�UIF�VOJWFSTJUZ�DMJFOU�NBZ�OPU�SFOFX�UIFJS�SFMBUJPOTIJQ�XJUI�VT�
/FX�MFBEFST�NBZ�BMTP�NBLF�DIBOHFT�JO�VOJWFSTJUZ�QPMJDJFT�XIJDI�DPVME�SFTVMU�JO�DIBOHFT�UP�BENJTTJPOT�TUBOEBSET�PS
BQQMJDBUJPO�PG�BENJTTJPOT�TUBOEBSET�BOE�OFHBUJWFMZ�JNQBDU�TUVEFOU�FOSPMMNFOU�JO�B�VOJWFSTJUZ�DMJFOU`T��6�QPXFSFE
HSBEVBUF�QSPHSBNT��

��

0VS�#VTJOFTT�.PEFM�BOE�$PNQPOFOUT�PG�0QFSBUJOH�3FTVMUT

5IF�LFZ�FMFNFOUT�PG�PVS�CVTJOFTT�NPEFM�BOE�DPNQPOFOUT�PG�PVS�PQFSBUJOH�SFTVMUT�BSF�EFTDSJCFE�CFMPX�

3FWFOVF

0VS�(SBEVBUF�1SPHSBN�4FHNFOU�EFSJWFT�SFWFOVF�QSJNBSJMZ�GSPN�DPOUSBDUVBMMZ�TQFDJGJFE�QFSDFOUBHFT�PG�UIF�BNPVOUT
PVS�VOJWFSTJUZ�DMJFOUT�SFDFJWF�GSPN�UIFJS�TUVEFOUT�GPS�UVJUJPO�BOE�GFFT�MFTT�DSFEJU�DBSE�GFFT�BOE�PUIFS�BHSFFE�VQPO�DIBSHFT��.PTU
PG�PVS�DPOUSBDUT�XJUI�VOJWFSTJUZ�DMJFOUT�JO�UIJT�TFHNFOU�BSF�MPOH�UFSN�BOE�UZQJDBMMZ�IBWF����UP����ZFBS�JOJUJBM�UFSNT�

0VS�4IPSU�$PVSTF�4FHNFOU�EFSJWFT�SFWFOVF�EJSFDUMZ�GSPN�DPOUSBDUT�XJUI�TUVEFOUT�GPS�UIF�UVJUJPO�BOE�GFFT�QBJE�UP�FOSPMM
JO�BOE�QSPHSFTT�UISPVHI�PVS�TIPSU�DPVSTFT��8F�QBZ�B�DPOUSBDUVBMMZ�TQFDJGJFE�QFSDFOUBHF�PG�UIF�HSPTT�QSPDFFET�SFDFJWFE�GSPN
TUVEFOUT�GPS�FBDI�DPVSTF�UP�UIF�BTTPDJBUFE�VOJWFSTJUZ�DMJFOU�GPS�QSPWJEJOH�TIPSU�DPVSTF�DPOUFOU�BOE�DFSUJGJDBUJPO�XIJDI�JT
SFDPHOJ[FE�PO�PVS�DPOTPMJEBUFE�TUBUFNFOUT�PG�PQFSBUJPOT�BOE�DPNQSFIFOTJWF�MPTT�BT�DVSSJDVMVN�BOE�UFBDIJOH�DPTUT��0VS
DPOUSBDUT�XJUI�VOJWFSTJUZ�DMJFOUT�JO�UIJT�TFHNFOU�BSF�UZQJDBMMZ�TIPSUFS�BOE�MFTT�SFTUSJDUJWF�UIBO�PVS�DPOUSBDUT�XJUI�VOJWFSTJUZ
DMJFOUT�JO�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�

5IF�QSJNBSZ�ESJWFS�PG�PVS�SFWFOVF�HSPXUI�BDSPTT�PVS�TFHNFOUT�JT�UIF�JODSFBTF�JO�UIF�OVNCFS�PG�TUVEFOU�FOSPMMNFOUT�JO
PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT��5IJT�JO�UVSO�JT�JOGMVFODFE�QSJNBSJMZ�CZ�UISFF�GBDUPST�

d PVS�BCJMJUZ�UP�JODSFBTF�UIF�OVNCFS�PG�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�PGGFSFE�FJUIFS�CZ�BEEJOH�OFX�VOJWFSTJUZ
DMJFOUT�PS�CZ�BEEJOH�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�XJUI�DVSSFOU�VOJWFSTJUZ�DMJFOUT�

d PVS�BCJMJUZ�UP�BDRVJSF�QSPTQFDUJWF�TUVEFOUT�GPS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT��BOE

d PVS�BCJMJUZ�UP�SFUBJO�UIF�TUVEFOUT�XIP�FOSPMM�JO�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�

*O�UIF�OFBS�UFSN�XF�FYQFDU�UIF�TJHOJGJDBOU�ESJWFST�PG�PVS�DPOTPMJEBUFE�GJOBODJBM�SFTVMUT�UP�DPOUJOVF�UP�CF�PVS�HSBEVBUF
QSPHSBNT�XJUI�UIF�6OJWFSTJUZ�PG�4PVUIFSO�$BMJGPSOJB�4JNNPOT�6OJWFSTJUZ�UIF�6OJWFSTJUZ�PG�/PSUI�$BSPMJOB�BOE�4ZSBDVTF
6OJWFSTJUZ�XJUIJO�PVS�(SBEVBUF�1SPHSBN�4FHNFOU��5IF�GPMMPXJOH�UBCMF�TFUT�GPSUI�UIF�QFSDFOUBHFT�PG�PVS�DPOTPMJEBUFE�SFWFOVF
FBSOFE�GSPN�UIFTF�VOJWFSTJUZ�DMJFOUT�JO�PVS�(SBEVBUF�1SPHSBN�4FHNFOU�GPS�UIF�QFSJPET�QSFTFOUFE�

:FBS�&OEFE
%FDFNCFS���

���� ���� ����

6OJWFSTJUZ�PG�4PVUIFSO�$BMJGPSOJB ��� ��� ���
4JNNPOT�6OJWFSTJUZ ��� ��� ���
4ZSBDVTF�6OJWFSTJUZ ��� ��� ����
6OJWFSTJUZ�PG�/PSUI�$BSPMJOB ���� ��� ���

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������SFWFOVF�BTTPDJBUFE�XJUI�PVS�UISFF�MBSHFTU�VOJWFSTJUZ�DMJFOUT�JO�PVS�4IPSU�$PVSTF
4FHNFOU�BDDPVOUFE�GPS�BQQSPYJNBUFMZ�����PG�UIF�TFHNFOU`T�SFWFOVF�BOE�FBDI�XFSF�MFTT�UIBO�����PG�PVS�DPOTPMJEBUFE�SFWFOVF
PO�B�DPNCJOFE�CBTJT��'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������SFWFOVF�BTTPDJBUFE�XJUI�PVS�UISFF�MBSHFTU�VOJWFSTJUZ�DMJFOUT�JO�PVS
4IPSU�$PVSTF�4FHNFOU�BDDPVOUFE�GPS�BQQSPYJNBUFMZ�����PG�UIF�TFHNFOU`T�SFWFOVF�XIJDI�XBT�MFTT�UIBO�����PG�PVS
DPOTPMJEBUFE�SFWFOVF�PO�B�DPNCJOFE�CBTJT�

.BSLFUJOH�BOE�4BMFT�$PTUT

0VS�NPTU�TJHOJGJDBOU�DPTU�JO�FBDI�GJTDBM�QFSJPE�SFMBUFT�QSJNBSJMZ�UP�TUVEFOU�BDRVJTJUJPO�BDUJWJUJFT�BDSPTT�CPUI�PG�PVS
TFHNFOUT��5IJT�JODMVEFT�UIF�DPTU�PG�POMJOF�BEWFSUJTJOH�BOE�EFNBOE�HFOFSBUJPO�BT�XFMM�BT�DBTI�BOE�OPO�DBTI�DPNQFOTBUJPO�BOE
CFOFGJU�DPTUT�	JODMVEJOH�TUPDL�CBTFE�DPNQFOTBUJPO
�GPS�PVS�HSBEVBUF�QSPHSBN�BOE�TIPSU�DPVSTF�NBSLFUJOH�NBSLFUJOH�BOBMZUJDT
BOE�BENJTTJPOT�BQQMJDBUJPO�DPVOTFMJOH�QFSTPOOFM�

8F�IBWF�UIF�QSJNBSZ�SFTQPOTJCJMJUZ�GPS�JEFOUJGZJOH�RVBMJGJFE�TUVEFOUT�GPS�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT
HFOFSBUJOH�QPUFOUJBM�TUVEFOU�JOUFSFTU�BOE�ESJWJOH�BQQMJDBUJPOT�UP�UIF�FEVDBUJPOBM�PGGFSJOHT��5IF�OVNCFS�PG�TUVEFOUT�XIP�FOSPMM�JO

PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�JO�BOZ�HJWFO�QFSJPE�JT�TJHOJGJDBOUMZ�EFQFOEFOU�PO�UIF�BNPVOU�XF�IBWF�TQFOU�PO�UIFTF
TUVEFOU�BDRVJTJUJPO�BDUJWJUJFT�JO�QSJPS�QFSJPET�

(SBEVBUF�1SPHSBN�4FHNFOU

8F�UZQJDBMMZ�JEFOUJGZ�QSPTQFDUJWF�TUVEFOUT�GPS�PVS�HSBEVBUF�QSPHSBNT�CFUXFFO�UISFF�NPOUIT�BOE�UXP�PS�NPSF�ZFBST
CFGPSF�UIFZ�VMUJNBUFMZ�FOSPMM��'PS�UIF�TUVEFOUT�DVSSFOUMZ�FOSPMMFE�JO�PVS�HSBEVBUF�QSPHSBNT�BOE�UIPTF�XIP�IBWF�HSBEVBUFE�UIF
BWFSBHF�UJNF�GSPN�PVS�JOJUJBM�DPOUBDU�XJUI�UIBU�TUVEFOU�UP�FOSPMMNFOU�XBT�BQQSPYJNBUFMZ�FJHIU�NPOUIT��#BTFE�PO�UIF�TUVEFOU
SFUFOUJPO�SBUFT�BOE�QBUUFSOT�XF�IBWF�PCTFSWFE�JO�PVS�HSBEVBUF�QSPHSBNT�XF�FTUJNBUF�UIBU�GPS�PVS�DVSSFOU�HSBEVBUF�QSPHSBNT
UIF�BWFSBHF�UJNF�GSPN�B�HSBEVBUF�QSPHSBN�TUVEFOU`T�JOJUJBM�FOSPMMNFOU�UP�HSBEVBUJPO�XJMM�CF�BQQSPYJNBUFMZ�UXP�ZFBST�

"MUIPVHI�NPTU�PG�PVS�VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�TQBO�NVMUJQMF�BDBEFNJD�UFSNT�BOE�UIFSFGPSF�HFOFSBUF
DPOUJOVFE�SFWFOVF�CFZPOE�UIF�UFSN�JO�XIJDI�JOJUJBM�FOSPMMNFOUT�PDDVS�XF�FYQFDU�UIBU�XF�XJMM�OFFE�UP�DPOUJOVF�UP�JODVS
TJHOJGJDBOU�NBSLFUJOH�BOE�TBMFT�FYQFOTF�GPS�FYJTUJOH�HSBEVBUF�QSPHSBNT�HPJOH�GPSXBSE�UP�HFOFSBUF�B�DPOUJOVPVT�QJQFMJOF�PG�OFX
FOSPMMNFOUT��'PS�OFX�HSBEVBUF�QSPHSBNT�XF�CFHJO�JODVSSJOH�NBSLFUJOH�BOE�TBMFT�DPTUT�BT�FBSMZ�BT�OJOF�NPOUIT�QSJPS�UP�UIF
DMBTTFT�CFHJOOJOH�

"DDPSEJOHMZ�PVS�NBSLFUJOH�BOE�TBMFT�FYQFOTF�JO�BOZ�QFSJPE�JT�BO�JOWFTUNFOU�XF�NBLF�UP�HFOFSBUF�SFWFOVF�JO�GVUVSF
QFSJPET��-JLFXJTF�SFWFOVF�HFOFSBUFE�JO�BOZ�QFSJPE�JT�MBSHFMZ�BUUSJCVUBCMF�UP�UIF�JOWFTUNFOU�NBEF�JO�TUVEFOU�BDRVJTJUJPO
BDUJWJUJFT�JO�FBSMJFS�QFSJPET��#FDBVTF�NBSLFUJOH�BOE�TBMFT�FYQFOTF�JO�BOZ�QFSJPE�JT�BMNPTU�FOUJSFMZ�VOSFMBUFE�UP�SFWFOVF
HFOFSBUFE�JO�UIBU�QFSJPE�XF�EP�OPU�CFMJFWF�JU�JT�NFBOJOHGVM�UP�EJSFDUMZ�DPNQBSF�UIF�UXP��8F�CFMJFWF�UIBU�UIF�UPUBM�SFWFOVF�XF
XJMM�SFDFJWF�PWFS�UJNF�SFMBUFE�UP�TUVEFOUT�XIP�FOSPMM�JO�PVS�HSBEVBUF�QSPHSBNT�BT�B�SFTVMU�PG�DVSSFOU�QFSJPE�NBSLFUJOH�BOE�TBMFT
FYQFOTF�XJMM�CF�TJHOJGJDBOUMZ�HSFBUFS�BT�B�NVMUJQMF�PG�UIBU�DVSSFOU�QFSJPE�FYQFOTF�UIBO�JT�JNQMJFE�CZ�UIF�NVMUJQMF�PG�DVSSFOU
QFSJPE�SFWFOVF�UP�DVSSFOU�QFSJPE�NBSLFUJOH�BOE�TBMFT�FYQFOTF�BT�FYQSFTTFE�JO�PVS�GJOBODJBM�TUBUFNFOUT��'VSUIFS�XF�CFMJFWF�UIBU
PVS�NBSLFUJOH�BOE�TBMFT�FYQFOTF�JO�GVUVSF�QFSJPET�XJMM�HFOFSBMMZ�EFDMJOF�BT�B�QFSDFOUBHF�PG�UIF�SFWFOVF�SFQPSUFE�JO�UIPTF�TBNF
QFSJPET�BT�PVS�SFWFOVF�CBTF�GSPN�SFUVSOJOH�TUVEFOUT�JO�FYJTUJOH�QSPHSBNT�JODSFBTFT�

8F�DPOUJOVBMMZ�NBOBHF�PVS�NBSLFUJOH�BOE�TBMFT�FYQFOTF�UP�FOTVSF�UIBU�BDSPTT�PVS�QPSUGPMJP�PG�PGGFSJOHT�PVS�DPTU�UP
BDRVJSF�TUVEFOUT�GPS�UIFTF�PGGFSJOHT�JT�BQQSPQSJBUF�GPS�PVS�CVTJOFTT�NPEFM��8F�VTF�B�SBUJP�PG�BUUSJUJPO�BEKVTUFE�MJGFUJNF�SFWFOVF
PG�B�TUVEFOU�PS�-53�UP�UIF�UPUBM�DPTU�UP�BDRVJSF�UIBU�TUVEFOU�PS�5$"�BT�UIF�NFBTVSF�PG�PVS�NBSLFUJOH�FGGJDJFODZ�BOE�UP
EFUFSNJOF�IPX�NVDI�XF�BSF�XJMMJOH�UP�TQFOE�UP�BDRVJSF�BO�BEEJUJPOBM�TUVEFOU�GPS�BOZ�PGGFSJOH��5IF�-53�UP�5$"�SBUJP�NBZ�WBSZ
BDSPTT�PGGFSJOHT�EFQFOEJOH�PO�UIF�OBUVSF�PG�UIF�PGGFSJOH�XIFSF�UIBU�PGGFSJOH�JT�JO�JUT�MJGFDZDMF�BOE�XIFUIFS�XF�FOBCMF�UIF�TBNF
PS�TJNJMBS�PGGFSJOHT�BU�PUIFS�VOJWFSTJUJFT�

4IPSU�$PVSTF�4FHNFOU

8F�UZQJDBMMZ�CFHJO�JODVSSJOH�NBSLFUJOH�BOE�TBMFT�DPTUT�BQQSPYJNBUFMZ�UISFF�NPOUIT�QSJPS�UP�FBDI�TIPSU�DPVSTF
QSFTFOUBUJPO�BOE�PVS�TIPSU�DPVSTFT�SVO�CFUXFFO�TJY�BOE����XFFLT��"T�PVS�TIPSU�DPVSTFT�PGUFO�IBWF�B�DPVSTF�MFOHUI�UIBU�TUSBEEMFT
UXP�GJTDBM�RVBSUFST�CBTFE�PO�UIF�UJNJOH�PG�UIF�DPVSTF�TUBSU�UIF�NBSLFUJOH�BOE�TBMFT�FYQFOTF�JO�BOZ�QFSJPE�JT�B�DPNCJOBUJPO�PG
JOWFTUNFOUT�XF�NBLF�UP�HFOFSBUF�SFWFOVF�JO�UIF�DVSSFOU�BOE�TVCTFRVFOU�QFSJPET��-JLFXJTF�SFWFOVF�HFOFSBUFE�JO�BOZ�QFSJPE�JT
BUUSJCVUBCMF�UP�JOWFTUNFOUT�NBEF�JO�TUVEFOU�BDRVJTJUJPO�BDUJWJUJFT�JO�UIF�QSJPS�BOE�DVSSFOU�QFSJPET�

"T�UIF�NBKPSJUZ�PG�PVS�TIPSU�DPVSTF�TUVEFOU�FOSPMMNFOUT�BSF�BUUSJCVUBCMF�UP�EJTDSFUF�NBSLFUJOH�FGGPSUT�GPS�FBDI�TIPSU
DPVSTF�QSFTFOUBUJPO�XF�FYQFDU�UIBU�XF�XJMM�OFFE�UP�DPOUJOVF�UP�JODVS�TJHOJGJDBOU�NBSLFUJOH�BOE�TBMFT�FYQFOTF�GPS�FBDI�OFX�BOE
SFDVSSJOH�TIPSU�DPVSTF�QSFTFOUBUJPO�HPJOH�GPSXBSE�UP�HFOFSBUF�B�DPOUJOVPVT�QJQFMJOF�PG�OFX�FOSPMMNFOUT�

0UIFS�$PTUT�BOE�&YQFOTFT

0VS�PUIFS�DPTUT�BOE�FYQFOTFT�DPOTJTU�PG�UIF�GPMMPXJOH�

$VSSJDVMVN�BOE�UFBDIJOH�����$VSSJDVMVN�BOE�UFBDIJOH�DPTUT�BSF�BTTPDJBUFE�XJUI�PVS�4IPSU�$PVSTF�4FHNFOU�BOE
QSJNBSJMZ�SFMBUF�UP�BNPVOUT�EVF�UP�PVS�VOJWFSTJUZ�DMJFOUT�XIJDI�BSF�CBTFE�PO�DPOUSBDUVBMMZ�TQFDJGJFE�QFSDFOUBHFT�PG�UIF�HSPTT
QSPDFFET�BTTPDJBUFE�XJUI�PVS�TIPSU�DPVSTF�PGGFSJOHT�GPS�QSPWJEJOH�DPOUFOU�BOE�DFSUJGZJOH�DPVSTFT��5IJT�BMTP�JODMVEFT�DPTUT�UP
DPNQFOTBUF�TIPSU�DPVSTF�GBDJMJUBUPST�

4FSWJDJOH�BOE�TVQQPSU�����4FSWJDJOH�BOE�TVQQPSU�DPTUT�DPOTJTU�QSJNBSJMZ�PG�DBTI�BOE�OPO�DBTI�DPNQFOTBUJPO�BOE�CFOFGJU
DPTUT�	JODMVEJOH�TUPDL�CBTFE�DPNQFOTBUJPO
�SFMBUFE�UP�UIF�NBOBHFNFOU�BOE�PQFSBUJPOT�PG�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU
DPVSTFT�QSPWJEJOH�TVQQPSU�GPS�PVS�4BB4�UFDIOPMPHZ�BT�XFMM�BT�TVQQPSUJOH�TUVEFOUT�FOSPMMFE�JO�PVS�PGGFSJOHT�BOE�GBDVMUZ
NFNCFST��*U�BMTP�JODMVEFT�TPGUXBSF�MJDFOTJOH�UFMFDPNNVOJDBUJPOT�UFDIOJDBM�TVQQPSU�BOE�PUIFS�DPTUT�SFMBUFE�UP�QSPWJEJOH�BDDFTT
UP�BOE�TVQQPSU�GPS�PVS�QMBUGPSN�GPS�PVS�VOJWFSTJUZ�DMJFOUT�BOE�TUVEFOUT��*O�BEEJUJPO�TFSWJDJOH�BOE�TVQQPSU�JODMVEFT�DPTUT�UP
GBDJMJUBUF�JO�QSPHSBN�GJFME�QMBDFNFOUT�TUVEFOU�JNNFSTJPOT�BOE�PUIFS�TUVEFOU�FOSJDINFOU�FYQFSJFODFT�BT�XFMM�BT�DPTUT�UP�BTTJTU
PVS�VOJWFSTJUZ�DMJFOUT�XJUI�UIFJS�TUBUF�DPNQMJBODF�SFRVJSFNFOUT�

��
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*ODPNF�UBY�CFOFGJU�DPOTJTUT�PG�6�4��GFEFSBM�TUBUF�BOE�GPSFJHO�JODPNF�UBYFT��0VS�FGGFDUJWF�UBY�SBUF�GPS�UIF�QFSJPE�JT
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0VS�SFWFOVF�DBTI�QPTJUJPO�BDDPVOUT�SFDFJWBCMF�EFGFSSFE�SFWFOVF�BOE�TBMFT�BOE�NBSLFUJOH�FYQFOTF�DBO�GMVDUVBUF
TJHOJGJDBOUMZ�GSPN�RVBSUFS�UP�RVBSUFS�EVF�UP�WBSJBUJPOT�ESJWFO�CZ�UIF�BDBEFNJD�TDIFEVMFT�PG�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU
DPVSTFT�

0VS�HSBEVBUF�QSPHSBNT�HFOFSBMMZ�TUBSU�DMBTTFT�GPS�OFX�BOE�SFUVSOJOH�TUVEFOUT�BO�BWFSBHF�PG�GPVS�UJNFT�QFS�ZFBS�BOE�PVS
TIPSU�DPVSTFT�IBWF�NVMUJQMF�DPVSTF�TUBSUT�QFS�ZFBS��(SBEVBUF�QSPHSBN�DPVSTFT�BOE�TIPSU�DPVSTF�QSFTFOUBUJPOT�BSF�OPU�OFDFTTBSJMZ
FWFOMZ�TQBDFE�UISPVHIPVU�UIF�ZFBS�EP�OPU�OFDFTTBSJMZ�DPSSFTQPOE�UP�UIF�USBEJUJPOBM�BDBEFNJD�DBMFOEBS�BOE�NBZ�WBSZ�GSPN�ZFBS
UP�ZFBS��"T�B�SFTVMU�UIF�OVNCFS�PG�DPVSTFT�PVS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�IBWF�JO�TFTTJPO�BOE�UIFSFGPSF�UIF�OVNCFS
PG�TUVEFOUT�FOSPMMFE�XJMM�WBSZ�GSPN�RVBSUFS�UP�RVBSUFS�MFBEJOH�UP�WBSJBCJMJUZ�JO�PVS�SFWFOVF�

0VS�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�PGUFO�IBWF�BDBEFNJD�UFSNT�UIBU�TUSBEEMF�UXP�GJTDBM�RVBSUFST��0VS�HSBEVBUF
QSPHSBN�VOJWFSTJUZ�DMJFOUT�HFOFSBMMZ�QBZ�VT�XIFO�UIFZ�IBWF�CJMMFE�UVJUJPO�BOE�TQFDJGJFE�GFFT�UP�UIFJS�TUVEFOUT�XIJDI�JT�UZQJDBMMZ
FBSMZ�JO�UIF�BDBEFNJD�UFSN�BOE�PODF�UIF�ESPQ�BEE�QFSJPE�IBT�QBTTFE��8F�SFDPHOJ[F�UIF�SFMBUFE�SFWFOVF�SBUBCMZ�PWFS�UIF�DPVSTF
PG�UIF�BDBEFNJD�UFSN�CFHJOOJOH�PO�UIF�GJSTU�EBZ�PG�DMBTTFT�UISPVHI�UIF�MBTU��0VS�TIPSU�DPVSTF�TUVEFOUT�UZQJDBMMZ�QBZ�FJUIFS�JO�GVMM
VQPO�SFHJTUSBUJPO�PG�UIF�TIPSU�DPVSTF�PS�JO�GVMM�CFGPSF�UIF�FOE�PG�UIF�TIPSU�DPVSTF�CBTFE�PO�B�QBZNFOU�QMBO��#FDBVTF�XF
HFOFSBMMZ�SFDFJWF�QBZNFOUT�GSPN�PVS�HSBEVBUF�QSPHSBN�VOJWFSTJUZ�DMJFOUT�BOE�TIPSU�DPVSTF�TUVEFOUT�QSJPS�UP�PVS�BCJMJUZ�UP
SFDPHOJ[F�UIF�NBKPSJUZ�PG�UIPTF�BNPVOUT�BT�SFWFOVF�XF�SFDPSE�EFGFSSFE�SFWFOVF�BU�FBDI�CBMBODF�TIFFU�EBUF�FRVBM�UP�UIF�FYDFTT
PG�UIF�BNPVOUT�XF�IBWF�CJMMFE�PS�SFDFJWFE�GSPN�PVS�HSBEVBUF�QSPHSBN�VOJWFSTJUZ�DMJFOUT�BOE�TIPSU�DPVSTF�TUVEFOUT�PWFS�UIF
BNPVOUT�XF�IBWF�SFDPHOJ[FE�BT�SFWFOVF�BT�PG�UIBU�EBUF��'PS�UIFTF�SFBTPOT�PVS�DBTI�GMPXT�UZQJDBMMZ�WBSZ�DPOTJEFSBCMZ�GSPN
RVBSUFS�UP�RVBSUFS�BOE�PVS�DBTI�QPTJUJPO�BDDPVOUT�SFDFJWBCMF�BOE�EFGFSSFE�SFWFOVF�UZQJDBMMZ�GMVDUVBUF�CFUXFFO�RVBSUFSMZ�CBMBODF
TIFFU�EBUFT�

0VS�FYQFOTF�MFWFMT�BDSPTT�CPUI�TFHNFOUT�BMTP�GMVDUVBUF�GSPN�RVBSUFS�UP�RVBSUFS�ESJWFO�QSJNBSJMZ�CZ�PVS�NBSLFUJOH�BOE
TBMFT�BDUJWJUZ��8F�UZQJDBMMZ�SFEVDF�PVS�QBJE�TFBSDI�BOE�PUIFS�NBSLFUJOH�BOE�TBMFT�FGGPSUT�EVSJOH�MBUF�/PWFNCFS�BOE�%FDFNCFS
CFDBVTF�UIFTF�FGGPSUT�BSF�MFTT�QSPEVDUJWF�EVSJOH�UIF�IPMJEBZ�TFBTPO��5IJT�HFOFSBMMZ�SFTVMUT�JO�MPXFS�UPUBM�NBSLFUJOH�BOE�TBMFT
FYQFOTF�EVSJOH�UIF�GPVSUI�RVBSUFS��*O�BEEJUJPO�CFDBVTF�XF�CFHJO�TQFOEJOH�PO�NBSLFUJOH�BOE�TBMFT�BOE�UP�B�MFTTFS�FYUFOU
TFSWJDFT�BOE�TVQQPSU�BT�NVDI�BT�OJOF�NPOUIT�QSJPS�UP�UIF�TUBSU�PG�DMBTTFT�GPS�B�OFX�HSBEVBUF�QSPHSBN�BOE�BT�NVDI�BT�UISFF
NPOUIT�QSJPS�UP�UIF�TUBSU�PG�B�OFX�TIPSU�DPVSTF�UIFTF�DPTUT�BT�B�QFSDFOUBHF�PG�SFWFOVF�GMVDUVBUF�TPNFUJNFT�TJHOJGJDBOUMZ
EFQFOEJOH�PO�UIF�UJNJOH�PG�OFX�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�MBVODIFT�

��

3FTVMUT�PG�0QFSBUJPOT

'VMM�:FBS������)JHIMJHIUT

d 3FWFOVF�XBT��������NJMMJPO�BO�JODSFBTF�PG�������GSPN��������NJMMJPO�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������

d /FU�MPTT�XBT��	����
�NJMMJPO�PS��	����
�QFS�TIBSF�DPNQBSFE�UP��	����
�NJMMJPO�PS��	����
�QFS�TIBSF�GPS�UIF�ZFBS
FOEFE�%FDFNCFS���������

d "EKVTUFE�&#*5%"��XBT�������NJMMJPO�DPNQBSFE�UP�������NJMMJPO�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������

d 8F�MBVODIFE����OFX�HSBEVBUF�QSPHSBNT�BOE����OFX�TIPSU�DPVSTFT�

d 8F�DPNQMFUFE�B�QVCMJD�PGGFSJOH�PG�DPNNPO�TUPDL�JO�.BZ������JO�XIJDI�XF�TPME���������TIBSFT�BOE�SFDFJWFE
OFU�QSPDFFET�PG��������NJMMJPO�

� "EKVTUFE�&#*5%"�JT�B�GJOBODJBM�NFBTVSF�OPU�JO�BDDPSEBODF�XJUI�6OJUFE�4UBUFT�HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH
QSJODJQMFT�PS�6�4��(""1��'PS�NPSF�JOGPSNBUJPO�BCPVU�BEKVTUFE�&#*5%"�BOE�B�SFDPODJMJBUJPO�PG�OFU�MPTT�UIF
NPTU�EJSFDUMZ�DPNQBSBCMF�GJOBODJBM�NFBTVSF�DBMDVMBUFE�BOE�QSFTFOUFE�JO�BDDPSEBODF�XJUI�6�4��(""1�UP
BEKVTUFE�&#*5%"�TFF�UIF�TFDUJPO�CFMPX�UJUMFE�b"EKVTUFE�&#*5%"�c

$POTPMJEBUFE�0QFSBUJOH�3FTVMUT

$PNQBSJTPO�PG�:FBST�&OEFE�%FDFNCFS���������BOE������

5IF�GPMMPXJOH�UBCMF�TFUT�GPSUI�TFMFDUFE�DPOTPMJEBUFE�TUBUFNFOU�PG�PQFSBUJPOT�EBUB�GPS�FBDI�PG�UIF�QFSJPET�JOEJDBUFE�

:FBS�&OEFE�%FDFNCFS���
���� ���� 1FSJPE�UP�1FSJPE�$IBOHF

"NPVOU
1FSDFOUBHF
PG�3FWFOVF "NPVOU

1FSDFOUBHF
PG�3FWFOVF "NPVOU 1FSDFOUBHF

	EPMMBST�JO�UIPVTBOET


3FWFOVF � ������ ����� � � ������ ����� � � ������ ������
$PTUT�BOE�FYQFOTFT
$VSSJDVMVN�BOE�UFBDIJOH ����� ��� ���� ��� ����� �����
4FSWJDJOH�BOE�TVQQPSU ����� ���� ����� ���� ����� ����
5FDIOPMPHZ�BOE�DPOUFOU

EFWFMPQNFOU ����� ���� ����� ���� ����� ����
.BSLFUJOH�BOE�TBMFT ������ ���� ������ ���� ����� ����
(FOFSBM�BOE�BENJOJTUSBUJWF ����� ���� ����� ���� ����� ����

5PUBM�DPTUT�BOE�FYQFOTFT ������ ����� ������ ����� ������ ����
-PTT�GSPN�PQFSBUJPOT 	�����
 	����
 	�����
 	����
 	�����
 ����
*OUFSFTU�JODPNF ���� ��� ��� ��� ���� �
*OUFSFTU�FYQFOTF 	���
 f 	��
 f 	��
 ����
0UIFS�FYQFOTF�OFU 	����
 	���
 	���
 	���
 	���
 ����

-PTT�CFGPSF�JODPNF�UBYFT 	�����
 	����
 	�����
 	����
 	�����
 ����
*ODPNF�UBY�CFOFGJU ���� ��� ���� ��� ���� �
/FU�MPTT � 	�����
 	���
� � 	�����
 	����
� � 	����
 ����

� /PU�NFBOJOHGVM�GPS�DPNQBSBUJWF�QVSQPTFT�

0VS�SFTVMUT�PG�PQFSBUJPOT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������JODMVEFE�B�GVMM�ZFBS�PG�PQFSBUJPOT�SFMBUFE�UP�PVS�4IPSU
$PVSTF�4FHNFOU�XIFSFBT�UIF�TBNF�QFSJPE�PG������JODMVEFE�POMZ�TJY�NPOUIT�PG�TVDI�PQFSBUJPOT�BT�UIF�BDRVJTJUJPO�PG
(FU4NBSUFS�PDDVSSFE�PO�+VMZ��������

��
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:FBS�&OEFE�%FDFNCFS��� 1FSJPE�UP�1FSJPE�$IBOHF
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3FWFOVF�CZ�TFHNFOU�
(SBEVBUF�1SPHSBN�4FHNFOU � ������ � ������ � ����� �����
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4FHNFOU�SFWFOVF�JODSFBTFE�CZ�������NJMMJPO�PS���������5IJT�JODSFBTF�XBT�ESJWFO�CZ�CPUI�B�HSPXUI�JO�GVMM�DPVSTF�FRVJWBMFOU
FOSPMMNFOUT�PG�������PS��������BOE�BO�JODSFBTF�JO�UIF�BWFSBHF�SFWFOVF�QFS�GVMM�DPVSTF�FRVJWBMFOU�FOSPMMNFOU�GSPN�������UP
�������'MVDUVBUJPOT�JO�GPSFJHO�DVSSFODZ�FYDIBOHF�SBUFT�GSPN�UIPTF�QSFWBJMJOH�JO�UIF�TBNF�QFSJPE�PG������EJE�OPU�IBWF�B
NBUFSJBM�JNQBDU�PO�SFWFOVF�

$VSSJDVMVN�BOE�5FBDIJOH���$VSSJDVMVN�BOE�UFBDIJOH�DPTUT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XFSF�������NJMMJPO
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4FSWJDJOH�BOE�4VQQPSU���4FSWJDJOH�BOE�TVQQPSU�DPTUT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XFSF�������NJMMJPO�BO
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DPTUT�
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�BT�XF�JODSFBTFE�PVS�IFBEDPVOU�JO�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�CZ�����UP
TVQQPSU�UIF�TDBMJOH�PG�FYJTUJOH�BOE�MBVODIJOH�PG�OFX�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�BOE������NJMMJPO�PG�UIF�JODSFBTF
SFMBUFE�UP�IJHIFS�IPTUJOH�BOE�MJDFOTJOH�DPTUT�EVF�UP�UIF�MBSHFS�OVNCFS�PG�DPVSTFT�UIBU�IBWF�CFFO�EFWFMPQFE�BOE�UIF�DPOUJOVFE
NBJOUFOBODF�BOE�TVQQPSU�PG�PVS�QMBUGPSN�BOE�JOUFSOBM�JOGSBTUSVDUVSF�JO�B�DMPVE�FOWJSPONFOU��5IF�SFNBJOEFS�PG�UIF�JODSFBTF
SFMBUFE�UP������NJMMJPO�PG�PUIFS�OFU�DPTUT�UP�TVQQPSU�BOE�NBJOUBJO�PVS�JOUFSOBM�TPGUXBSF�BQQMJDBUJPOT��
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JODSFBTF�PG�������NJMMJPO�PS�������GSPN��������NJMMJPO�GPS�UIF�TBNF�QFSJPE�PG�������5IJT�JODSFBTF�XBT�QSJNBSJMZ�EVF�UP�IJHIFS
EJSFDU�JOUFSOFU�NBSLFUJOH�DPTUT�PG�������NJMMJPO�BT�XF�JODSFBTFE�PVS�TUVEFOU�BDRVJTJUJPO�BDUJWJUJFT�UP�ESJWF�FOSPMMNFOUT�JO�PVS
OFX�BOE�FYJTUJOH�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT��"EEJUJPOBMMZ�������NJMMJPO�PG�UIF�JODSFBTF�SFMBUFE�UP�IJHIFS�DBTI�BOE
OPO�DBTI�DPNQFOTBUJPO�BOE�CFOFGJU�DPTUT�BT�XF�JODSFBTFE�PVS�IFBEDPVOU�JO�NBSLFUJOH�BOE�TBMFT�CZ�����UP�ESJWF�FOSPMMNFOU
BOE�SFWFOVF�HSPXUI�JO�FYJTUJOH�BOE�OFX�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT��5IF�SFNBJOEFS�PG�UIF�JODSFBTF�SFMBUFE�UP�����
NJMMJPO�PG�IJHIFS�BNPSUJ[BUJPO�FYQFOTF�SFMBUFE�UP�BDRVJSFE�XFCTJUFT�B������NJMMJPO�JODSFBTF�SFMBUFE�UP�IJHIFS�SFOU�FYQFOTF�����
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'JOBODJBM�$POEJUJPO��$BQJUBM�3FTPVSDFT�BOE�-JRVJEJUZ

$BQJUBM�&YQFOEJUVSFT

%VSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������XF�IBE�DBQJUBM�BTTFU�BEEJUJPOT�PG�������NJMMJPO�XIJDI�XFSF�DPNQSJTFE�PG
������NJMMJPO�JO�DBQJUBMJ[FE�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU������NJMMJPO�PG�USBEF�BOE�EPNBJO�OBNFT������NJMMJPO�PG
PUIFS�QSPQFSUZ�BOE�FRVJQNFOU�BOE������NJMMJPO�PG�MFBTFIPME�JNQSPWFNFOUT��5IF�������NJMMJPO�JODSFBTF�DPOTJTUFE�PG������
NJMMJPO�JO�DBTI�DBQJUBM�FYQFOEJUVSFT�BOE������NJMMJPO�PG�OPO�DBTI�DBQJUBM�FYQFOEJUVSFT�QSJNBSJMZ�SFMBUFE�UP�UIF�BDRVJTJUJPO�PG
DFSUBJO�MPOH�MJWFE�BTTFUT�GPS�XIJDI�XF�IBWF�BO�BDDSVFE�MJBCJMJUZ��%VF�UP�FYUFOEFE�QBZNFOU�UFSNT�BTTPDJBUFE�XJUI�UIF�UJNJOH�PG
DBTI�DBQJUBM�FYQFOEJUVSFT�NBEF�NPSF�UIBO����EBZT�BGUFS�UIF�EBUF�PG�QVSDIBTF�BO�BEEJUJPOBM������NJMMJPO�XBT�DMBTTJGJFE�BT�DBTI
GMPXT�GSPN�GJOBODJOH�BDUJWJUJFT�JO�UIF�DPOTPMJEBUFE�TUBUFNFOU�PG�DBTI�GMPXT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS����������*O������XF
FYQFDU�OFX�DBQJUBM�BTTFU�BEEJUJPOT�PG�BQQSPYJNBUFMZ�����UP�����NJMMJPO�PG�XIJDI�BQQSPYJNBUFMZ�����UP�����NJMMJPO�XJMM�CF
GVOEFE�CZ�MBOEMPSE�MFBTFIPME�JNQSPWFNFOU�BMMPXBODFT�

4PVSDFT�PG�-JRVJEJUZ

1VCMJD�0GGFSJOHT�PG�$PNNPO�4UPDL

0O�.BZ���������XF�TPME���������TIBSFT�PG�PVS�DPNNPO�TUPDL�UP�UIF�QVCMJD�JODMVEJOH��������TIBSFT�TPME�QVSTVBOU
UP�UIF�VOEFSXSJUFST �̀PWFS�BMMPUNFOU�PQUJPO�BOE�SFDFJWFE�OFU�QSPDFFET�PG��������NJMMJPO��0O�4FQUFNCFS���������XF�TPME
��������TIBSFT�PG�PVS�DPNNPO�TUPDL�UP�UIF�QVCMJD�JODMVEJOH��������TIBSFT�TPME�QVSTVBOU�UP�UIF�VOEFSXSJUFST �̀PWFS�BMMPUNFOU
PQUJPO�BOE�SFDFJWFE�OFU�QSPDFFET�PG��������NJMMJPO��8F�JOUFOE�UP�VTF�UIF�OFU�QSPDFFET�GSPN�CPUI�PG�UIFTF�QVCMJD�PGGFSJOHT�PG
DPNNPO�TUPDL�GPS�XPSLJOH�DBQJUBM�BOE�PUIFS�HFOFSBM�DPSQPSBUF�QVSQPTFT�JODMVEJOH�FYQFOEJUVSFT�GPS�HSBEVBUF�QSPHSBN�BOE�TIPSU
DPVSTF�NBSLFUJOH�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�JO�DPOOFDUJPO�XJUI�OFX�HSBEVBUF�QSPHSBN�BOE�TIPSU�DPVSTF�MBVODIFT
BOE�HSPXJOH�FYJTUJOH�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�BT�XFMM�BT�UIF�TUSBUFHJD�BDRVJTJUJPOT�PG�PS�JOWFTUNFOUT�JO
DPNQMFNFOUBSZ�QSPEVDUT�UFDIOPMPHJFT�TPMVUJPOT�PS�CVTJOFTTFT�

-JOFT�PG�$SFEJU

8F�DVSSFOUMZ�IBWF�B�������NJMMJPO�SFWPMWJOH�MJOF�PG�DSFEJU�XJUI�$PNFSJDB�#BOL�	b$PNFSJDBc
�XIJDI�IBE�OP�BNPVOUT
PVUTUBOEJOH�BT�PG�%FDFNCFS���������BOE�������%VSJOH������XF�BNFOEFE�PVS�MJOF�PG�DSFEJU�BHSFFNFOU�NVMUJQMF�UJNFT�UP
FYUFOE�UIF�NBUVSJUZ�EBUF�BT�XFMM�BT�UP�SFDFJWF�$PNFSJDB`T�DPOTFOU�UP�PVS�BDRVJTJUJPO�PG�(FU4NBSUFS�BOE�PVS�GPSNBUJPO�PG�DFSUBJO
TVCTJEJBSJFT�JO�DPOOFDUJPO�UIFSFXJUI��5IF�NPTU�SFDFOU�BNFOENFOU�XBT�FGGFDUJWF�BT�PG�%FDFNCFS���������UP�FYUFOE�UIF
NBUVSJUZ�EBUF�PG�UIF�DSFEJU�BHSFFNFOU�UISPVHI�.BSDI���������

6OEFS�UIJT�SFWPMWJOH�MJOF�PG�DSFEJU�XF�IBWF�UIF�PQUJPO�PG�CPSSPXJOH�GVOET�TVCKFDU�UP�	J
�B�CBTF�SBUF�XIJDI�JT�FRVBM�UP
�����QMVT�UIF�HSFBUFS�PG�$PNFSJDB`T�QSJNF�SBUF�UIF�GFEFSBM�GVOET�SBUF�QMVT����PS�UIF����EBZ�-*#03�QMVT����PS�	JJ
�-*#03
QMVT�������'PS�BNPVOUT�CPSSPXFE�VOEFS�UIF�CBTF�SBUF�XF�NBZ�NBLF�JOUFSFTU�POMZ�QBZNFOUT�RVBSUFSMZ�BOE�NBZ�QSFQBZ�TVDI
BNPVOUT�XJUI�OP�QFOBMUZ��'PS�BNPVOUT�CPSSPXFE�VOEFS�-*#03�XF�NBZ�NBLF�JOUFSFTU�POMZ�QBZNFOUT�JO�QFSJPET�PG�POF�UXP
BOE�UISFF�NPOUIT�BOE�XJMM�CF�TVCKFDU�UP�B�QSFQBZNFOU�QFOBMUZ�JG�XF�SFQBZ�TVDI�CPSSPXFE�BNPVOUT�CFGPSF�UIF�FOE�PG�UIF�JOUFSFTU
QFSJPE�



#PSSPXJOHT�VOEFS�UIF�MJOF�PG�DSFEJU�BSF�DPMMBUFSBMJ[FE�CZ�TVCTUBOUJBMMZ�BMM�PG�PVS�BTTFUT��5IF�BWBJMBCJMJUZ�PG�CPSSPXJOHT
VOEFS�UIJT�DSFEJU�MJOF�JT�TVCKFDU�UP�PVS�DPNQMJBODF�XJUI�SFQPSUJOH�BOE�GJOBODJBM�DPWFOBOUT�JODMVEJOH�BNPOH�PUIFS�UIJOHT�UIBU
XF�BDIJFWF�TQFDJGJFE�NJOJNVN�UISFF�NPOUI�USBJMJOH�SFWFOVF�MFWFMT�EVSJOH�UIF�UFSN�PG�UIF�BHSFFNFOU�BOE�TQFDJGJFE�NJOJNVN
TJY�NPOUI�USBJMJOH�QSPGJUBCJMJUZ�MFWFMT�GPS�TPNF�PG�PVS�HSBEVBUF�QSPHSBNT�NFBTVSFE�RVBSUFSMZ��*O�BEEJUJPO�XF�BSF�SFRVJSFE�UP
NBJOUBJO�B�NJOJNVN�BEKVTUFE�RVJDL�SBUJP�XIJDI�NFBTVSFT�PVS�TIPSU�UFSN�MJRVJEJUZ�PG�BU�MFBTU������UP�������"T�PG�%FDFNCFS���
�����BOE������PVS�BEKVTUFE�RVJDL�SBUJPT�XFSF�������BOE������SFTQFDUJWFMZ�

5IF�DPWFOBOUT�VOEFS�UIF�MJOF�PG�DSFEJU�BMTP�QMBDF�MJNJUBUJPOT�PO�PVS�BCJMJUZ�UP�JODVS�BEEJUJPOBM�JOEFCUFEOFTT�PS�UP
QSFQBZ�QFSNJUUFE�JOEFCUFEOFTT�HSBOU�MJFOT�PO�PS�TFDVSJUZ�JOUFSFTUT�JO�PVS�BTTFUT�DBSSZ�PVU�NFSHFST�BOE�BDRVJTJUJPOT�EJTQPTF�PG
BTTFUT�EFDMBSF�NBLF�PS�QBZ�EJWJEFOET�NBLF�DBQJUBM�FYQFOEJUVSFT�JO�FYDFTT�PG�TQFDJGJFE�BNPVOUT�NBLF�JOWFTUNFOUT�MPBOT�PS
BEWBODFT�FOUFS�JOUP�USBOTBDUJPOT�XJUI�PVS�BGGJMJBUFT�BNFOE�PS�NPEJGZ�UIF�UFSNT�PG�PVS�NBUFSJBM�DPOUSBDUT�PS�DIBOHF�PVS�GJTDBM
ZFBS��*G�XF�BSF�OPU�JO�DPNQMJBODF�XJUI�UIF�DPWFOBOUT�VOEFS�UIF�MJOF�PG�DSFEJU�BGUFS�BOZ�PQQPSUVOJUZ�UP�DVSF�TVDI�OPO�
DPNQMJBODF�PS�XF�PUIFSXJTF�FYQFSJFODF�BO�FWFOU�PG�EFGBVMU�VOEFS�UIF�MJOF�PG�DSFEJU�UIF�MFOEFST�NBZ�SFRVJSF�SFQBZNFOU�JO�GVMM
PG�BMM�QSJODJQBM�BOE�JOUFSFTU�PVUTUBOEJOH��8F�BSF�DVSSFOUMZ�JO�DPNQMJBODF�XJUI�BMM�TVDI�DPWFOBOUT�

$FSUBJO�PG�PVS�PQFSBUJOH�MFBTF�BHSFFNFOUT�FOUFSFE�JOUP�SFRVJSF�TFDVSJUZ�EFQPTJUT�JO�UIF�GPSN�PG�DBTI�PS�BO
VODPOEJUJPOBM�JSSFWPDBCMF�MFUUFS�PG�DSFEJU��"T�PG�%FDFNCFS���������XF�IBWF�FOUFSFE�JOUP�TUBOECZ�MFUUFST�PG�DSFEJU�UPUBMJOH
������NJMMJPO�BT�TFDVSJUZ�EFQPTJUT�GPS�UIF�BQQMJDBCMF�MFBTFE�GBDJMJUJFT�BOE�TUBOECZ�MFUUFST�PG�DSFEJU�UPUBMJOH������NJMMJPO�JO
DPOOFDUJPO�XJUI�UXP�HPWFSONFOU�HSBOUT��5IFTF�MFUUFST�PG�DSFEJU�SFEVDFE�UIF�BHHSFHBUF�BNPVOU�XF�NBZ�CPSSPX�VOEFS�PVS
SFWPMWJOH�MJOF�PG�DSFEJU�UP�������NJMMJPO�

(PWFSONFOU�(SBOUT

*O�+VOF������XF�FOUFSFE�JOUP�B�UPUBM�PG�UXP�DPOEJUJPOBM�MPBO�BHSFFNFOUT�XJUI�1SJODF�(FPSHF`T�$PVOUZ�.BSZMBOE�BOE
UIF�4UBUF�PG�.BSZMBOE�GPS�BO�BHHSFHBUF�BNPVOU�PG������NJMMJPO�FBDI�CFBSJOH�BO�JOUFSFTU�SBUF�PG����QFS�BOOVN��5IFTF
BHSFFNFOUT�BSF�DPOEJUJPOBM�MPBO�PCMJHBUJPOT�UIBU�NBZ�CF�GPSHJWFO�QSPWJEFE�UIBU�XF�BUUBJO�DFSUBJO�DPOEJUJPOT�SFMBUFE�UP
FNQMPZNFOU�MFWFMT�BU�PVS�-BOIBN�.BSZMBOE�IFBERVBSUFST��5IF�MPBO�XJUI�UIF�4UBUF�PG�.BSZMBOE�IBT�B�NBUVSJUZ�EBUF�PG
%FDFNCFS���������BOE�UIF�MPBO�XJUI�1SJODF�(FPSHF`T�$PVOUZ�.BSZMBOE�IBT�B�NBUVSJUZ�EBUF�PG�+VOF����������5IF�JOUFSFTU
FYQFOTF�SFMBUFE�UP�UIFTF�MPBOT�GPS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE������JT�JNNBUFSJBM�

8PSLJOH�$BQJUBM

8F�EFGJOF�XPSLJOH�DBQJUBM�BT�DVSSFOU�BTTFUT�NJOVT�DVSSFOU�MJBCJMJUJFT��0VS�XPSLJOH�DBQJUBM�BT�PG�%FDFNCFS���������BOE
�����XBT��������NJMMJPO�BOE��������NJMMJPO�SFTQFDUJWFMZ��0VS�DBTI�BOE�DBTI�FRVJWBMFOUT�CBMBODF�XJUIJO�XPSLJOH�DBQJUBM�BT�PG
%FDFNCFS���������BOE������XBT��������NJMMJPO�BOE��������NJMMJPO�SFTQFDUJWFMZ��5IF�JODSFBTF�JO�PVS�XPSLJOH�DBQJUBM�JO�����
BT�DPNQBSFE�UP������QSJNBSJMZ�SFMBUFT�UP�IJHIFS�DBTI�CBMBODFT�IFME�BU�ZFBS�FOE�SFMBUFE�UP�PVS�QVCMJD�PGGFSJOH�PG�DPNNPO�TUPDL
JO�.BZ�������8F�EP�OPU�FOUFS�JOUP�JOWFTUNFOUT�GPS�USBEJOH�PS�TQFDVMBUJWF�QVSQPTFT��8F�JOWFTU�BOZ�DBTI�JO�FYDFTT�PG�PVS
JNNFEJBUF�SFRVJSFNFOUT�JO�JOWFTUNFOUT�EFTJHOFE�UP�QSFTFSWF�UIF�QSJODJQBM�CBMBODF�BOE�QSPWJEF�MJRVJEJUZ��"DDPSEJOHMZ�PVS�DBTI
JT�JOWFTUFE�QSJNBSJMZ�JO�EFNBOE�EFQPTJU�BDDPVOUT�PS�DFSUJGJDBUFT�PG�EFQPTJUT�UIBU�BSF�DVSSFOUMZ�QSPWJEJOH�POMZ�B�NJOJNBM�SFUVSO�
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5IF�GPMMPXJOH�UBCMF�TVNNBSJ[FT�PVS�DBTI�GMPXT�GPS�UIF�QFSJPET�QSFTFOUFE�
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0QFSBUJOH�"DUJWJUJFT

$BTI�GMPXT�GSPN�PQFSBUJOH�BDUJWJUJFT�IBWF�UZQJDBMMZ�CFFO�HFOFSBUFE�GSPN�PVS�OFU�JODPNF�	MPTT
�BOE�CZ�DIBOHFT�JO�PVS
PQFSBUJOH�BTTFUT�BOE�MJBCJMJUJFT�QBSUJDVMBSMZ�GSPN�BDDPVOUT�SFDFJWBCMF�BEKVTUFE�GPS�OPO�DBTI�FYQFOTF�JUFNT�TVDI�BT�BNPSUJ[BUJPO
BOE�EFQSFDJBUJPO�FYQFOTF�BOE�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�

$BTI�VTFE�JO�PQFSBUJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XBT������NJMMJPO�XIJMF�DBTI�QSPWJEFE�CZ
PQFSBUJOH�BDUJWJUJFT�GPS�UIF�TBNF�QFSJPE�PG������XBT������NJMMJPO�B�DIBOHF�PG�������NJMMJPO�PS���������5IJT�������NJMMJPO

��

DIBOHF�JO�PQFSBUJOH�DBTI�GMPXT�XBT�QSJNBSJMZ�EVF�UP�B�������NJMMJPO�DIBOHF�JO�XPSLJOH�DBQJUBM�BOE�B������NJMMJPO�JODSFBTF�JO
OFU�MPTT��5IFTF�DIBOHFT�JO�PQFSBUJOH�DBTI�GMPXT�XFSF�QBSUJBMMZ�PGGTFU�CZ�B�������NJMMJPO�JODSFBTF�JO�EFQSFDJBUJPO�BOE
BNPSUJ[BUJPO�FYQFOTF�B������NJMMJPO�JODSFBTF�JO�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�BOE�BO�JODSFBTF�JO�PUIFS�OFU�DBTI�JOGMPXT�PG
�����NJMMJPO��0VS�DBTI�GMPXT�GSPN�PQFSBUJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������JODMVEFE�B�GVMM�ZFBS�PG�PQFSBUJPOT
SFMBUFE�UP�PVS�4IPSU�$PVSTF�4FHNFOU�XIFSFBT�UIF�TBNF�QFSJPE�PG������JODMVEFE�POMZ�TJY�NPOUIT�PG�TVDI�PQFSBUJPOT�BT�UIF
BDRVJTJUJPO�PG�(FU4NBSUFS�PDDVSSFE�PO�+VMZ��������

$BTI�QSPWJEFE�CZ�PQFSBUJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XBT������NJMMJPO�BO�JODSFBTF�PG�����
NJMMJPO�PS�������GSPN�OFU�DBTI�QSPWJEFE�CZ�PQFSBUJOH�BDUJWJUJFT�PG������NJMMJPO�GPS�UIF�TBNF�QFSJPE�PG�������5IJT�XBT�QSJNBSJMZ
EVF�UP�B������NJMMJPO�JODSFBTF�JO�OFU�MPTT�BOE�B������NJMMJPO�DIBOHF�JO�XPSLJOH�DBQJUBM��5IFTF�EFDSFBTFT�JO�DBTI�XFSF�QBSUJBMMZ
PGGTFU�CZ�B������NJMMJPO�JODSFBTF�JO�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�BOE�B������NJMMJPO�JODSFBTF�JO�EFQSFDJBUJPO�BOE
BNPSUJ[BUJPO�FYQFOTF��0G�UIF������NJMMJPO�JODSFBTF�JO�DBTI�QSPWJEFE�CZ�PQFSBUJOH�BDUJWJUJFT������NJMMJPO�JT�BTTPDJBUFE�XJUI�UIF
(FU4NBSUFS�BDRVJTJUJPO�

*OWFTUJOH�"DUJWJUJFT

$BTI�VTFE�JO�JOWFTUJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XBT��������NJMMJPO�B�EFDSFBTF�PG������
NJMMJPO�GSPN��������NJMMJPO�GPS�UIF�TBNF�QFSJPE�PG�������5IJT�EFDSFBTF�XBT�QSJNBSJMZ�EVF�UP�UIF�+VMZ��������BDRVJTJUJPO�PG
(FU4NBSUFS�GPS�������NJMMJPO�BOE�B�������NJMMJPO�EFDSFBTF�JO�QVSDIBTFT�PG�QSPQFSUZ�QMBOU�BOE�FRVJQNFOU�BT�XF�NPWFE�JOUP�OFX
GBDJMJUJFT�JO�UIF�QSJPS�ZFBS��5IFTF�EFDSFBTFT�JO�PVUGMPXT�XFSF�QBSUJBMMZ�PGGTFU�CZ�BO�JODSFBTF�PG�������NJMMJPO�JO�BNPSUJ[BCMF
JOUBOHJCMF�BTTFUT�UP�TVQQPSU�B�HSFBUFS�OVNCFS�PG�MBVODIFE�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT��5IF�JODSFBTF�JO�BNPSUJ[BCMF
JOUBOHJCMF�BTTFUT�JODMVEFE�BO�JODSFBTF�PG�������NJMMJPO�JO�BDRVJTJUJPOT�PG�UFDIOPMPHZ�UP�CF�JOUFHSBUFE�JOUP�PVS�QMBUGPSN
JODMVEJOH������NJMMJPO�SFMBUFE�UP�UIF�QVSDIBTF�PG�8F8PSL`T�JOUBOHJCMF�BTTFUT��"EEJUJPOBMMZ�PGGTFUUJOH�UIFTF�JUFNT�XBT�B������
NJMMJPO�PVUGMPX�SFMBUFE�UP�B�TIPSU�UFSN�JOWFTUNFOU�JO�B�DFSUJGJDBUF�PG�EFQPTJU��

$BTI�VTFE�JO�JOWFTUJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XBT��������NJMMJPO�BO�JODSFBTF�PG�������
NJMMJPO�GSPN�������NJMMJPO�GPS�UIF�TBNF�QFSJPE�PG�������5IJT�JODSFBTF�XBT�QSJNBSJMZ�EVF�UP�������NJMMJPO�JO�OFU�DBTI�QBJE�UP
BDRVJSF�(FU4NBSUFS�B�������NJMMJPO�JODSFBTF�JO�QVSDIBTFT�PG�QSPQFSUZ�BOE�FRVJQNFOU�GPS�PVS�OFX�PGGJDF�MPDBUJPOT�BOE�B�����
NJMMJPO�JODSFBTF�JO�BEEJUJPOT�UP�BNPSUJ[BCMF�JOUBOHJCMF�BTTFUT�UP�TVQQPSU�B�HSFBUFS�OVNCFS�PG�MBVODIFE�HSBEVBUF�QSPHSBNT�BOE
TIPSU�DPVSTFT��

'JOBODJOH�"DUJWJUJFT

$BTI�QSPWJEFE�CZ�GJOBODJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XBT��������NJMMJPO�BO�JODSFBTF�PG�������
NJMMJPO�GSPN��������NJMMJPO�GPS�UIF�TBNF�QFSJPE�PG�������5IJT�JODSFBTF�XBT�QSJNBSJMZ�EVF�UP�BO�JODSFBTF�PG��������NJMMJPO�JO
QSPDFFET�SFDFJWFE�GSPN�PVS�QVCMJD�PGGFSJOH�PG�DPNNPO�TUPDL�QBSUJBMMZ�PGGTFU�CZ�BO�PVUGMPX�PG������NJMMJPO�SFMBUFE�UP�QBZNFOUT
PO�UIF�BDRVJTJUJPO�PG�BNPSUJ[BCMF�JOUBOHJCMF�BTTFUT��

$BTI�QSPWJEFE�CZ�GJOBODJOH�BDUJWJUJFT�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������XBT��������NJMMJPO�BO�JODSFBTF�PG�������
NJMMJPO�GSPN������NJMMJPO�GPS�UIF�TBNF�QFSJPE�PG�������5IJT�JODSFBTF�XBT�QSJNBSJMZ�EVF�UP��������NJMMJPO�JO�QSPDFFET�SFDFJWFE
GSPN�PVS�QVCMJD�PGGFSJOH�PG�DPNNPO�TUPDL�BOE������NJMMJPO�JO�OFU�QSPDFFET�GSPN�CPSSPXJOHT�

$POUSBDUVBM�0CMJHBUJPOT�BOE�$PNNJUNFOUT

5IF�GPMMPXJOH�UBCMF�TVNNBSJ[FT�PVS�PCMJHBUJPOT�VOEFS�EFGFSSFE�HPWFSONFOU�HSBOU�PCMJHBUJPOT�OPO�DBODFMBCMF
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DPNQMFUJPO�PG�UIF�UXP�TUFQ�QSPDFTT�XF�NBZ�CF�SFRVJSFE�UP�SFDPHOJ[F�BO�JNQBJSNFOU�CBTFE�PO�UIF�EJGGFSFODF�CFUXFFO�UIF
DBSSZJOH�WBMVF�BOE�UIF�GBJS�WBMVF�PG�UIF�HPPEXJMM�SFDPSEFE��

��



*OUFSOBMMZ�%FWFMPQFE�*OUBOHJCMF�"TTFUT

$BQJUBMJ[FE�5FDIOPMPHZ

$BQJUBMJ[FE�UFDIOPMPHZ�JODMVEFT�DFSUBJO�QVSDIBTFE�TPGUXBSF�BOE�UFDIOPMPHZ�MJDFOTFT�EJSFDU�UIJSE�QBSUZ�DPTUT�BOE
JOUFSOBM�QBZSPMM�BOE�QBZSPMM�SFMBUFE�DPTUT�VTFE�JO�UIF�DSFBUJPO�PG�PVS�JOUFSOBM�VTF�TPGUXBSF��4PGUXBSF�EFWFMPQNFOU�QSPKFDUT
HFOFSBMMZ�JODMVEF�UISFF�TUBHFT��UIF�QSFMJNJOBSZ�QSPKFDU�TUBHF�	BMM�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
�UIF�BQQMJDBUJPO�EFWFMPQNFOU
TUBHF�	DFSUBJO�DPTUT�BSF�DBQJUBMJ[FE�BOE�DFSUBJO�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
�BOE�UIF�QPTU�JNQMFNFOUBUJPO�PQFSBUJPO�TUBHF�	BMM
DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
��$PTUT�DBQJUBMJ[FE�JO�UIF�BQQMJDBUJPO�EFWFMPQNFOU�TUBHF�JODMVEF�DPTUT�PG�EFTJHOJOH�UIF
BQQMJDBUJPO�DPEJOH�JOUFHSBUJOH�PVS�BOE�UIF�VOJWFSTJUZ`T�OFUXPSLT�BOE�TZTUFNT�BOE�UIF�UFTUJOH�PG�UIF�TPGUXBSF��$BQJUBMJ[BUJPO�PG
DPTUT�SFRVJSFT�KVEHNFOU�JO�EFUFSNJOJOH�XIFO�B�QSPKFDU�IBT�SFBDIFE�UIF�BQQMJDBUJPO�EFWFMPQNFOU�TUBHF�BOE�UIF�QFSJPE�PWFS
XIJDI�XF�FYQFDU�UP�CFOFGJU�GSPN�UIF�VTF�PG�UIBU�TPGUXBSF��0ODF�UIF�TPGUXBSF�JT�QMBDFE�JO�TFSWJDF�UIFTF�DPTUT�BSF�BNPSUJ[FE�PO
UIF�TUSBJHIU�MJOF�NFUIPE�PWFS�UIF�FTUJNBUFE�VTFGVM�MJGF�PG�UIF�TPGUXBSF�XIJDI�JT�HFOFSBMMZ�UISFF�UP�GJWF�ZFBST�

$BQJUBMJ[FE�$POUFOU�%FWFMPQNFOU

8F�EFWFMPQ�DPOUFOU�GPS�FBDI�PGGFSJOH�PO�B�DPVSTF�CZ�DPVSTF�CBTJT�JO�DPOKVODUJPO�XJUI�UIF�GBDVMUZ�GPS�FBDI�HSBEVBUF
QSPHSBN�BOE�TIPSU�DPVSTF��6OJWFSTJUZ�DMJFOUT�BOE�UIFJS�GBDVMUZ�HFOFSBMMZ�QSPWJEF�NBUFSJBMT�VTFE�GPS�UIF�DPVSTF�JO�BO�PO�DBNQVT
TFUUJOH�JODMVEJOH�DVSSJDVMB�DBTF�TUVEJFT�BOE�PUIFS�SFBEJOH�NBUFSJBMT�BOE�QSFTFOUBUJPOT��8F�BSF�SFTQPOTJCMF�GPS�UIF�DPOWFSTJPO
PG�UIF�NBUFSJBMT�JOUP�B�GPSNBU�TVJUBCMF�GPS�EFMJWFSZ�UISPVHI�PVS�POMJOF�MFBSOJOH�QMBUGPSN�JODMVEJOH�BMM�FYQFOTFT�BTTPDJBUFE�XJUI
UIJT�FGGPSU��8JUI�SFHBSE�UP�UIF�(SBEVBUF�1SPHSBN�4FHNFOU�UIF�EFWFMPQNFOU�PG�DPOUFOU�JT�QBSU�PG�PVS�TJOHMF�QFSGPSNBODF
PCMJHBUJPO�BOE�JT�DPOTJEFSFE�B�DPOUSBDU�GVMGJMMNFOU�DPTU�

5IF�DPOUFOU�EFWFMPQNFOU�DPTUT�UIBU�RVBMJGZ�GPS�DBQJUBMJ[BUJPO�BSF�UIJSE�QBSUZ�EJSFDU�DPTUT�TVDI�BT�WJEFPHSBQIZ�FEJUJOH
BOE�PUIFS�TFSWJDFT�BTTPDJBUFE�XJUI�DSFBUJOH�EJHJUBM�DPOUFOU��"EEJUJPOBMMZ�XF�DBQJUBMJ[F�JOUFSOBM�QBZSPMM�BOE�QBZSPMM�SFMBUFE�DPTUT
JODVSSFE�UP�DSFBUF�BOE�QSPEVDF�WJEFPT�BOE�PUIFS�EJHJUBM�DPOUFOU�VUJMJ[FE�JO�UIF�VOJWFSTJUZ�DMJFOUT �̀PGGFSJOHT�GPS�EFMJWFSZ�WJB�PVS
POMJOF�MFBSOJOH�QMBUGPSN��$BQJUBMJ[BUJPO�FOET�XIFO�DPOUFOU�IBT�CFFO�GVMMZ�EFWFMPQFE�CZ�CPUI�VT�BOE�UIF�VOJWFSTJUZ�DMJFOU�BU
XIJDI�UJNF�BNPSUJ[BUJPO�PG�UIF�DBQJUBMJ[FE�DPOUFOU�EFWFMPQNFOU�DPTUT�CFHJO��5IF�DBQJUBMJ[FE�DPTUT�GPS�FBDI�PGGFSJOH�BSF
SFDPSEFE�PO�B�DPVSTF�CZ�DPVSTF�CBTJT�BOE�JODMVEFE�JO�DBQJUBMJ[FE�DPOUFOU�DPTUT�JO�BNPSUJ[BCMF�JOUBOHJCMF�BTTFUT�OFU�PO�PVS
DPOTPMJEBUFE�CBMBODF�TIFFUT��5IFTF�DPTUT�BSF�BNPSUJ[FE�VTJOH�UIF�TUSBJHIU�MJOF�NFUIPE�PWFS�UIF�FTUJNBUFE�VTFGVM�MJGF�PG�UIF
SFTQFDUJWF�DPVSTF�XIJDI�JT�HFOFSBMMZ�GPVS�UP�GJWF�ZFBST��5IF�FTUJNBUFE�VTFGVM�MJGF�DPSSFTQPOET�XJUI�UIF�QMBOOFE�DVSSJDVMVN
SFGSFTI�SBUF��5IJT�SFGSFTI�SBUF�JT�DPOTJTUFOU�XJUI�FYQFDUFE�DVSSJDVMVN�SFGSFTI�SBUFT�BT�DJUFE�CZ�GBDVMUZ�NFNCFST�GPS�TJNJMBS�PO�
DBNQVT�PGGFSJOHT��

&WBMVBUJPO�PG�-POH�-JWFE�"TTFUT

8F�SFWJFX�MPOH�MJWFE�BTTFUT�XIJDI�DPOTJTU�PG�QSPQFSUZ�BOE�FRVJQNFOU�DBQJUBMJ[FE�UFDIOPMPHZ�DPTUT�DBQJUBMJ[FE
DPOUFOU�EFWFMPQNFOU�DPTUT�BOE�BDRVJSFE�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�GPS�JNQBJSNFOU�XIFOFWFS�FWFOUT�PS�DIBOHFT�JO
DJSDVNTUBODFT�JOEJDBUF�UIF�DBSSZJOH�WBMVF�PG�BO�BTTFU�NBZ�OPU�CF�SFDPWFSBCMF��*O�PSEFS�UP�BTTFTT�UIF�SFDPWFSBCJMJUZ�PG�UIF
DBQJUBMJ[FE�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�DPTUT�UIF�DPTUT�BSF�HSPVQFE�CZ�UIF�MPXFTU�MFWFM�PG�JOEFQFOEFOU�DBTI�GMPXT�	J�F�
CZ�EFHSFF�QSPHSBN�PS�TIPSU�DPVSTF�GPS�DPOUFOU�EFWFMPQNFOU�DPTUT
��3FDPWFSBCJMJUZ�PG�B�MPOH�MJWFE�BTTFU�JT�NFBTVSFE�CZ�B
DPNQBSJTPO�PG�UIF�DBSSZJOH�WBMVF�PG�BO�BTTFU�PS�BTTFU�HSPVQ�UP�UIF�GVUVSF�VOEJTDPVOUFE�OFU�DBTI�GMPXT�FYQFDUFE�UP�CF�HFOFSBUFE
CZ�UIBU�BTTFU�PS�BTTFU�HSPVQ��*G�TVDI�BTTFUT�BSF�OPU�SFDPWFSBCMF�UIF�JNQBJSNFOU�UP�CF�SFDPHOJ[FE�JT�NFBTVSFE�CZ�UIF�BNPVOU�CZ
XIJDI�UIF�DBSSZJOH�WBMVF�PG�BO�BTTFU�FYDFFET�UIF�FTUJNBUFE�GBJS�WBMVF�	EJTDPVOUFE�DBTI�GMPX
�PG�UIF�BTTFU�PS�BTTFU�HSPVQ��0VS
JNQBJSNFOU�BOBMZTJT�JT�CBTFE�VQPO�DVNVMBUJWF�SFTVMUT�BOE�GPSFDBTUFE�QFSGPSNBODF�

3FDFOU�"DDPVOUJOH�1SPOPVODFNFOUT

3FGFS�UP�/PUF���JO�UIF�b/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUTc�JODMVEFE�JO�1BSU�**�*UFN���PG�UIJT�"OOVBM�3FQPSU
PO�'PSN����,�GPS�B�EJTDVTTJPO�PG�'"4#`T�SFDFOU�BDDPVOUJOH�QSPOPVODFNFOUT�BOE�UIFJS�FGGFDU�PO�VT�

��

*UFN��"�����2VBOUJUBUJWF�BOE�2VBMJUBUJWF�%JTDMPTVSFT�"CPVU�.BSLFU�3JTL

.BSLFU�SJTL�JT�UIF�SJTL�PG�MPTT�UP�GVUVSF�FBSOJOHT�WBMVFT�PS�GVUVSF�DBTI�GMPXT�UIBU�NBZ�SFTVMU�GSPN�DIBOHFT�JO�UIF�QSJDF
PG�B�GJOBODJBM�JOTUSVNFOU��5IF�WBMVF�PG�B�GJOBODJBM�JOTUSVNFOU�NBZ�DIBOHF�BT�B�SFTVMU�PG�DIBOHFT�JO�JOUFSFTU�SBUFT�FYDIBOHF�SBUFT
DPNNPEJUZ�QSJDFT�FRVJUZ�QSJDFT�BOE�PUIFS�NBSLFU�DIBOHFT��0VS�FYQPTVSF�UP�NBSLFU�SJTL�SFMBUFE�UP�DIBOHFT�JO�GPSFJHO�DVSSFODZ
FYDIBOHF�SBUFT�JT�EFFNFE�NPEFSBUF�BT�GVSUIFS�EFTDSJCFE�CFMPX��*O�BEEJUJPO�XF�EP�OPU�VTF�EFSJWBUJWF�GJOBODJBM�JOTUSVNFOUT�GPS
TQFDVMBUJWF�IFEHJOH�PS�USBEJOH�QVSQPTFT�BMUIPVHI�JO�UIF�GVUVSF�XF�NBZ�FOUFS�JOUP�FYDIBOHF�SBUF�IFEHJOH�BSSBOHFNFOUT�UP
NBOBHF�UIF�SJTLT�EFTDSJCFE�JO�UIF�TVDDFFEJOH�QBSBHSBQIT�

*OUFSFTU�3BUF�3JTL

8F�BSF�TVCKFDU�UP�JOUFSFTU�SBUF�SJTL�JO�DPOOFDUJPO�XJUI�QPUFOUJBM�CPSSPXJOHT�BWBJMBCMF�VOEFS�PVS�CBOL�MJOF�PG�DSFEJU
XIJDI�XBT�QSPDVSFE�JO�%FDFNCFS������BOE�BNFOEFE�JO�+BOVBSZ�������#PSSPXJOHT�VOEFS�UIF�SFWPMWJOH�MJOF�PG�DSFEJU�CFBS
JOUFSFTU�BU�WBSJBCMF�SBUFT��*ODSFBTFT�JO�-*#03�PS�PVS�MFOEFS`T�QSJNF�SBUF�XPVME�JODSFBTF�UIF�BNPVOU�PG�JOUFSFTU�QBZBCMF�PO�BOZ
CPSSPXJOHT�PVUTUBOEJOH�VOEFS�UIJT�MJOF�PG�DSFEJU��/P�BNPVOUT�XFSF�PVUTUBOEJOH�BT�PG�%FDFNCFS���������BOE�����
SFTQFDUJWFMZ�

'PSFJHO�$VSSFODZ�&YDIBOHF�3JTL

1SJPS�UP�+VMZ��������XF�EJE�OPU�IBWF�TJHOJGJDBOU�GPSFJHO�DVSSFODZ�FYDIBOHF�SJTL��#FHJOOJOH�JO�UIF�UIJSE�RVBSUFS�PG
�����XJUI�UIF�BDRVJTJUJPO�PG�(FU4NBSUFS�XF�OPX�USBOTBDU�NBUFSJBM�CVTJOFTT�JO�GPSFJHO�DVSSFODJFT�BOE�BSF�FYQPTFE�UP�SJTLT
SFTVMUJOH�GSPN�GMVDUVBUJPOT�JO�GPSFJHO�DVSSFODZ�FYDIBOHF�SBUFT��0VS�QSJNBSZ�FYQPTVSFT�BSF�SFMBUFE�UP�OPO�6�4��EPMMBS
EFOPNJOBUFE�SFWFOVF�BOE�PQFSBUJOH�FYQFOTFT�JO�4PVUI�"GSJDB�BOE�UIF�6OJUFE�,JOHEPN��"DDPVOUT�SFMBUJOH�UP�GPSFJHO�PQFSBUJPOT
BSF�USBOTMBUFE�JOUP�6�4��EPMMBST�VTJOH�QSFWBJMJOH�FYDIBOHF�SBUFT�BU�UIF�SFMFWBOU�QFSJPE�FOE��"T�B�SFTVMU�XF�XPVME�FYQFSJFODF
JODSFBTFE�SFWFOVF�BOE�PQFSBUJOH�FYQFOTFT�JO�PVS�OPO�6�4��PQFSBUJPOT�JG�UIFSF�XFSF�B�EFDMJOF�JO�UIF�WBMVF�PG�UIF�6�4��EPMMBS
SFMBUJWF�UP�UIFTF�GPSFJHO�DVSSFODJFT��$POWFSTFMZ�XF�XPVME�FYQFSJFODF�EFDSFBTFE�SFWFOVF�BOE�PQFSBUJOH�FYQFOTFT�JO�PVS�OPO�
6�4��PQFSBUJPOT�JG�UIFSF�XFSF�BO�JODSFBTF�JO�UIF�WBMVF�PG�UIF�6�4��EPMMBS�SFMBUJWF�UP�UIFTF�GPSFJHO�DVSSFODJFT��5SBOTMBUJPO
BEKVTUNFOUT�BSF�JODMVEFE�BT�B�TFQBSBUF�DPNQPOFOU�PG�TUPDLIPMEFST �̀FRVJUZ�

'PS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE������PVS�GPSFJHO�DVSSFODZ�USBOTMBUJPO�BEKVTUNFOU�XBT�B�MPTT�PG������
NJMMJPO�BOE�B�HBJO�PG������NJMMJPO�SFTQFDUJWFMZ��'PS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE������XF�SFDPHOJ[FE�GPSFJHO
DVSSFODZ�FYDIBOHF�MPTTFT�PG������NJMMJPO�BOE������NJMMJPO�SFTQFDUJWFMZ�JODMVEFE�PO�PVS�DPOTPMJEBUFE�TUBUFNFOUT�PG�PQFSBUJPOT
BOE�DPNQSFIFOTJWF�MPTT��

5IF�GPSFJHO�FYDIBOHF�SBUF�WPMBUJMJUZ�PG�UIF�USBJMJOH����NPOUIT�FOEFE�%FDFNCFS���������XBT�����BOE����GPS�UIF
4PVUI�"GSJDBO�SBOE�BOE�#SJUJTI�QPVOE�SFTQFDUJWFMZ��5IF�GPSFJHO�FYDIBOHF�SBUF�WPMBUJMJUZ�GSPN�UIF�EBUF�PG�BDRVJTJUJPO�PG
(FU4NBSUFS�UP�%FDFNCFS���������XBT�����BOE����GPS�UIF�4PVUI�"GSJDBO�SBOE�BOE�#SJUJTI�QPVOE�SFTQFDUJWFMZ��"����
GMVDUVBUJPO�PG�GPSFJHO�DVSSFODZ�FYDIBOHF�SBUFT�XPVME�IBWF�IBE�BO�JNNBUFSJBM�FGGFDU�PO�PVS�SFTVMUT�PG�PQFSBUJPOT�BOE�DBTI�GMPXT
GPS�BMM�QFSJPET�QSFTFOUFE�

5IF�GMVDUVBUJPOT�PG�DVSSFODJFT�JO�XIJDI�XF�DPOEVDU�CVTJOFTT�DBO�CPUI�JODSFBTF�BOE�EFDSFBTF�PVS�PWFSBMM�SFWFOVF�BOE
FYQFOTFT�GPS�BOZ�HJWFO�GJTDBM�QFSJPE��4VDI�WPMBUJMJUZ�FWFO�XIFO�JU�JODSFBTFT�PVS�SFWFOVFT�PS�EFDSFBTFT�PVS�FYQFOTFT�JNQBDUT
PVS�BCJMJUZ�UP�BDDVSBUFMZ�QSFEJDU�PVS�GVUVSF�SFTVMUT�BOE�FBSOJOHT�

*OGMBUJPO

8F�EP�OPU�CFMJFWF�UIBU�JOGMBUJPO�DVSSFOUMZ�IBT�IBE�B�NBUFSJBM�FGGFDU�PO�PVS�CVTJOFTT�GJOBODJBM�DPOEJUJPO�PS�SFTVMUT�PG
PQFSBUJPOT�UIPVHI�XF�DPOUJOVF�UP�NPOJUPS�DPTUT�XF�JODVS�JO�IJHIFS�JOGMBUJPOBSZ�FDPOPNJFT��"EEJUJPOBMMZ�XF�DPOUJOVF�UP
NPOJUPS�BMM�JOGMBUJPO�ESJWFO�DPTUT�SFHBSEMFTT�PG�XIFSF�UIFZ�BSF�JODVSSFE��*G�PVS�DPTUT�XFSF�UP�CFDPNF�TVCKFDU�UP�TJHOJGJDBOU
JOGMBUJPOBSZ�QSFTTVSFT�UIF�QSJDF�JODSFBTFT�JNQMFNFOUFE�CZ�PVS�VOJWFSTJUZ�DMJFOUT�BOE�PVS�PXO�QSJDJOH�TUSBUFHJFT�NJHIU�OPU�GVMMZ
PGGTFU�UIF�IJHIFS�DPTUT�XIJDI�DPVME�IBSN�PVS�CVTJOFTT�GJOBODJBM�DPOEJUJPO�BOE�SFTVMUT�PG�PQFSBUJPOT�

��



*UFN�������'JOBODJBM�4UBUFNFOUT�BOE�4VQQMFNFOUBSZ�%BUB
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3FQPSUT�PG�*OEFQFOEFOU�3FHJTUFSFE�1VCMJD�"DDPVOUJOH�'JSN ��
$POTPMJEBUFE�#BMBODF�4IFFUT�BT�PG�%FDFNCFS���������BOE����� ��
$POTPMJEBUFE�4UBUFNFOUT�PG�0QFSBUJPOT�BOE�$PNQSFIFOTJWF�-PTT�GPS�UIF�ZFBST�FOEFE�%FDFNCFS��������������BOE

���� ��
$POTPMJEBUFE�4UBUFNFOUT�PG�$IBOHFT�JO�4UPDLIPMEFST �̀&RVJUZ�GPS�UIF�ZFBST�FOEFE�%FDFNCFS��������������BOE����� ��
$POTPMJEBUFE�4UBUFNFOUT�PG�$BTI�'MPXT�GPS�UIF�ZFBST�FOEFE�%FDFNCFS��������������BOE����� ��
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT ��

�� ��

3FQPSU�PG�*OEFQFOEFOU�3FHJTUFSFE�1VCMJD�"DDPVOUJOH�'JSN

5P�UIF�4UPDLIPMEFST�BOE�#PBSE�PG�%JSFDUPST
�6�*OD��

0QJOJPO�PO�UIF�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT

8F�IBWF�BVEJUFE�UIF�BDDPNQBOZJOH�DPOTPMJEBUFE�CBMBODF�TIFFUT�PG��6�*OD��BOE�TVCTJEJBSJFT�	UIF�$PNQBOZ
�BT�PG
%FDFNCFS���������BOE������UIF�SFMBUFE�DPOTPMJEBUFE�TUBUFNFOUT�PG�PQFSBUJPOT�BOE�DPNQSFIFOTJWF�MPTT�DIBOHFT�JO
TUPDLIPMEFST �̀FRVJUZ�BOE�DBTI�GMPXT�GPS�FBDI�PG�UIF�ZFBST�JO�UIF�UISFF�ZFBS�QFSJPE�FOEFE�%FDFNCFS���������BOE�UIF�SFMBUFE
OPUFT�BOE�GJOBODJBM�TUBUFNFOU�4DIFEVMF�**a7BMVBUJPO�BOE�2VBMJGZJOH�"DDPVOUT�	DPMMFDUJWFMZ�UIF�DPOTPMJEBUFE�GJOBODJBM
TUBUFNFOUT
��*O�PVS�PQJOJPO�UIF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�QSFTFOU�GBJSMZ�JO�BMM�NBUFSJBM�SFTQFDUT�UIF�GJOBODJBM�QPTJUJPO�PG
UIF�$PNQBOZ�BT�PG�%FDFNCFS���������BOE������BOE�UIF�SFTVMUT�PG�JUT�PQFSBUJPOT�BOE�JUT�DBTI�GMPXT�GPS�FBDI�PG�UIF�ZFBST�JO�UIF
UISFF�ZFBS�QFSJPE�FOEFE�%FDFNCFS���������JO�DPOGPSNJUZ�XJUI�6�4��HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH�QSJODJQMFT�

8F�BMTP�IBWF�BVEJUFE�JO�BDDPSEBODF�XJUI�UIF�TUBOEBSET�PG�UIF�1VCMJD�$PNQBOZ�"DDPVOUJOH�0WFSTJHIU�#PBSE�	6OJUFE
4UBUFT
�	1$"0#
�UIF�$PNQBOZ`T�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�BT�PG�%FDFNCFS���������CBTFE�PO�DSJUFSJB
FTUBCMJTIFE�JO�*OUFSOBM�$POUSPMe*OUFHSBUFE�'SBNFXPSL�	����
�JTTVFE�CZ�UIF�$PNNJUUFF�PG�4QPOTPSJOH�0SHBOJ[BUJPOT�PG�UIF
5SFBEXBZ�$PNNJTTJPO�BOE�PVS�SFQPSU�EBUFE�'FCSVBSZ���������FYQSFTTFE�BO�VORVBMJGJFE�PQJOJPO�PO�UIF�FGGFDUJWFOFTT�PG�UIF
$PNQBOZ`T�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�

$IBOHF�JO�"DDPVOUJOH�1SJODJQMF�

"T�EJTDVTTFE�JO�/PUF���UP�UIF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�UIF�$PNQBOZ�IBT�DIBOHFE�JUT�NFUIPE�PG�BDDPVOUJOH�GPS
SFWFOVFT�BOE�SFMBUFE�DPTUT�JO������EVF�UP�UIF�BEPQUJPO�FGGFDUJWF�+BOVBSZ��������PG�"46�/P����������3FWFOVF�GSPN
$POUSBDUT�XJUI�$VTUPNFST�

#BTJT�GPS�0QJOJPO

5IFTF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�BSF�UIF�SFTQPOTJCJMJUZ�PG�UIF�$PNQBOZ`T�NBOBHFNFOU��0VS�SFTQPOTJCJMJUZ�JT�UP
FYQSFTT�BO�PQJOJPO�PO�UIFTF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�CBTFE�PO�PVS�BVEJUT��8F�BSF�B�QVCMJD�BDDPVOUJOH�GJSN�SFHJTUFSFE
XJUI�UIF�1$"0#�BOE�BSF�SFRVJSFE�UP�CF�JOEFQFOEFOU�XJUI�SFTQFDU�UP�UIF�$PNQBOZ�JO�BDDPSEBODF�XJUI�UIF�6�4��GFEFSBM�TFDVSJUJFT
MBXT�BOE�UIF�BQQMJDBCMF�SVMFT�BOE�SFHVMBUJPOT�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�BOE�UIF�1$"0#�
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PG�UIF�TFSWJDF�QFSJPE��5IFTF�QBZNFOUT�BSF�SFDPSEFE�BT�EFGFSSFE�SFWFOVF�VOUJM�UIF�TFSWJDFT�BSF�EFMJWFSFE�PS�VOUJM�UIF�$PNQBOZ`T
PCMJHBUJPOT�BSF�PUIFSXJTF�NFU�BU�XIJDI�UJNF�SFWFOVF�JT�SFDPHOJ[FE�

#VTJOFTT�$PNCJOBUJPOT

5IF�QVSDIBTF�QSJDF�PG�BO�BDRVJTJUJPO�JT�BMMPDBUFE�UP�UIF�BTTFUT�BDRVJSFE�JODMVEJOH�JOUBOHJCMF�BTTFUT�BOE�MJBCJMJUJFT
BTTVNFE�CBTFE�PO�UIFJS�SFTQFDUJWF�GBJS�WBMVFT�BU�UIF�BDRVJTJUJPO�EBUF��"DRVJTJUJPO�SFMBUFE�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE��5IF
FYDFTT�PG�UIF�DPTU�PG�BO�BDRVJSFE�FOUJUZ�OFU�PG�UIF�BNPVOUT�BTTJHOFE�UP�UIF�BTTFUT�BDRVJSFE�BOE�MJBCJMJUJFT�BTTVNFE�JT�SFDPHOJ[FE
BT�HPPEXJMM��5IF�OFU�BTTFUT�BOE�SFTVMUT�PG�PQFSBUJPOT�PG�BO�BDRVJSFE�FOUJUZ�BSF�JODMVEFE�PO�UIF�$PNQBOZ`T�DPOTPMJEBUFE�GJOBODJBM
TUBUFNFOUT�GSPN�UIF�BDRVJTJUJPO�EBUF�

$PODFOUSBUJPO�PG�$SFEJU�3JTL

'JOBODJBM�JOTUSVNFOUT�UIBU�TVCKFDU�UIF�$PNQBOZ�UP�TJHOJGJDBOU�DPODFOUSBUJPOT�PG�DSFEJU�SJTL�DPOTJTU�QSJNBSJMZ�PG�DBTI
BOE�DBTI�FRVJWBMFOUT�BOE�BDDPVOUT�SFDFJWBCMF��"MM�PG�UIF�$PNQBOZ`T�DBTI�JT�IFME�BU�GJOBODJBM�JOTUJUVUJPOT�UIBU�NBOBHFNFOU
CFMJFWFT�UP�CF�PG�IJHI�DSFEJU�RVBMJUZ��5IF�$PNQBOZ`T�CBOL�BDDPVOUT�FYDFFE�GFEFSBMMZ�JOTVSFE�MJNJUT�BU�UJNFT��5IF�$PNQBOZ�IBT
OPU�FYQFSJFODFE�BOZ�MPTTFT�PO�DBTI�UP�EBUF��5IF�$PNQBOZ�NBJOUBJOT�BO�BMMPXBODF�GPS�EPVCUGVM�BDDPVOUT�JG�OFFEFE�CBTFE�PO
DPMMFDUJPO�IJTUPSZ�

$BTI�BOE�$BTI�&RVJWBMFOUT

$BTI�BOE�DBTI�FRVJWBMFOUT�DPOTJTU�PG�CBOL�DIFDLJOH�BDDPVOUT�NPOFZ�NBSLFU�BDDPVOUT�JOWFTUNFOUT�JO�DFSUJGJDBUFT�PG
EFQPTJU�UIBU�IBWF�BO�PSJHJOBM�NBUVSJUZ�PG�UISFF�NPOUIT�PS�MFTT�BOE�IJHIMZ�MJRVJE�NBSLFUBCMF�TFDVSJUJFT�XJUI�NBUVSJUJFT�BU�UIF�UJNF
PG�QVSDIBTF�PG�UISFF�NPOUIT�PS�MFTT�

'BJS�7BMVF�.FBTVSFNFOUT

5IF�DBSSZJOH�BNPVOUT�PG�DFSUBJO�BTTFUT�BOE�MJBCJMJUJFT�JODMVEJOH�DBTI�BOE�DBTI�FRVJWBMFOUT�BDDPVOUT�SFDFJWBCMF
BEWBODFT�UP�VOJWFSTJUZ�DMJFOUT�BDDPVOUT�QBZBCMF�BOE�BDDSVFE�FYQFOTFT�BOE�PUIFS�DVSSFOU�MJBCJMJUJFT�BQQSPYJNBUF�UIFJS�SFTQFDUJWF
GBJS�WBMVFT�EVF�UP�UIFJS�TIPSU�UFSN�OBUVSF�

'BJS�WBMVF�JT�EFGJOFE�BT�UIF�QSJDF�UIBU�XPVME�CF�SFDFJWFE�UP�TFMM�BO�BTTFU�PS�QBJE�UP�USBOTGFS�B�MJBCJMJUZ�JO�BO�PSEFSMZ
USBOTBDUJPO�CFUXFFO�NBSLFU�QBSUJDJQBOUT�BU�UIF�NFBTVSFNFOU�EBUF�CBTFE�PO�UIF�$PNQBOZ`T�QSJODJQBM�PS�JO�UIF�BCTFODF�PG�B
QSJODJQBM�NPTU�BEWBOUBHFPVT�NBSLFU�GPS�UIF�TQFDJGJD�BTTFU�PS�MJBCJMJUZ�

6�4��(""1�QSPWJEFT�GPS�B�UISFF�UJFS�GBJS�WBMVF�IJFSBSDIZ�UP�DMBTTJGZ�BOE�EJTDMPTF�BMM�BTTFUT�BOE�MJBCJMJUJFT�NFBTVSFE�BU
GBJS�WBMVF�PO�B�SFDVSSJOH�CBTJT�BT�XFMM�BT�BTTFUT�BOE�MJBCJMJUJFT�NFBTVSFE�BU�GBJS�WBMVF�PO�B�OPO�SFDVSSJOH�CBTJT�JO�QFSJPET
TVCTFRVFOU�UP�UIFJS�JOJUJBM�NFBTVSFNFOU��5IF�GBJS�WBMVF�IJFSBSDIZ�SFRVJSFT�UIF�$PNQBOZ�UP�VTF�PCTFSWBCMF�JOQVUT�XIFO
BWBJMBCMF�BOE�UP�NJOJNJ[F�UIF�VTF�PG�VOPCTFSWBCMF�JOQVUT�XIFO�EFUFSNJOJOH�GBJS�WBMVF��5IF�UISFF�UJFST�BSF�EFGJOFE�BT�GPMMPXT�

d -FWFM��f0CTFSWBCMF�JOQVUT�UIBU�SFGMFDU�RVPUFE�NBSLFU�QSJDFT�	VOBEKVTUFE
�GPS�JEFOUJDBM�BTTFUT�PS�MJBCJMJUJFT�JO
BDUJWF�NBSLFUT�

d -FWFM��f0CTFSWBCMF�JOQVUT�PUIFS�UIBO�RVPUFE�QSJDFT�JO�BDUJWF�NBSLFUT�UIBU�BSF�PCTFSWBCMF�FJUIFS�EJSFDUMZ�PS
JOEJSFDUMZ�JO�UIF�NBSLFUQMBDF�GPS�JEFOUJDBM�PS�TJNJMBS�BTTFUT�BOE�MJBCJMJUJFT��BOE

d -FWFM��f6OPCTFSWBCMF�JOQVUT�UIBU�BSF�TVQQPSUFE�CZ�MJUUMF�PS�OP�NBSLFU�EBUB�XIJDI�SFRVJSF�UIF�$PNQBOZ�UP
EFWFMPQ�JUT�PXO�BTTVNQUJPOT�BCPVU�UIF�BTTVNQUJPOT�NBSLFU�QBSUJDJQBOUT�XPVME�VTF�JO�QSJDJOH�UIF�BTTFU�PS
MJBCJMJUZ�CBTFE�PO�UIF�CFTU�JOGPSNBUJPO�BWBJMBCMF�JO�UIF�DJSDVNTUBODFT�
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"EWBODFT�UP�6OJWFSTJUZ�$MJFOUT

5IF�$PNQBOZ�JT�DPOUSBDUVBMMZ�PCMJHBUFE�UP�QBZ�BEWBODFT�UP�DFSUBJO�PG�JUT�VOJWFSTJUZ�DMJFOUT�JO�PSEFS�UP�GVOE�TUBSU�VQ
FYQFOTFT�PG�UIF�QSPHSBN�PO�CFIBMG�PG�UIF�VOJWFSTJUZ�DMJFOU��"EWBODFT�UP�VOJWFSTJUZ�DMJFOUT�BSF�TUBUFE�BU�SFBMJ[BCMF�WBMVF�
"EWBODFT�BSF�SFQBJE�UP�UIF�$PNQBOZ�PO�UFSNT�BT�SFRVJSFE�JO�UIF�SFTQFDUJWF�BHSFFNFOUT��5IF�$PNQBOZ�SFDPHOJ[FT�JNQVUFE
JOUFSFTU�JODPNF�PO�UIFTF�BEWBODF�QBZNFOUT�XIFO�UIF�SFMBUFE�BNPVOU�PG�JNQVUFE�JOUFSFTU�JT�EFFNFE�TJHOJGJDBOU��'PS�UIF�ZFBST
FOEFE�%FDFNCFS��������������BOE������UIF�$PNQBOZ�EJE�OPU�JODVS�B�NBUFSJBM�BNPVOU�PG�JNQVUFE�JOUFSFTU�JODPNF�

-POH�-JWFE�"TTFUT

1SPQFSUZ�BOE�&RVJQNFOU

1SPQFSUZ�BOE�FRVJQNFOU�JT�TUBUFE�BU�DPTU�MFTT�BDDVNVMBUFE�EFQSFDJBUJPO�BOE�BNPSUJ[BUJPO��&YQFOEJUVSFT�GPS�NBKPS
BEEJUJPOT�DPOTUSVDUJPO�BOE�JNQSPWFNFOUT�BSF�DBQJUBMJ[FE��%FQSFDJBUJPO�BOE�BNPSUJ[BUJPO�JT�FYQFOTFE�VTJOH�UIF�TUSBJHIU�MJOF
NFUIPE�PWFS�UIF�FTUJNBUFE�VTFGVM�MJWFT�PG�UIF�SFMBUFE�BTTFUT�XIJDI�SBOHF�GSPN�UISFF�UP�GJWF�ZFBST�GPS�DPNQVUFS�IBSEXBSF�BOE
GJWF�UP�TFWFO�ZFBST�GPS�GVSOJUVSF�BOE�PGGJDF�FRVJQNFOU��-FBTFIPME�JNQSPWFNFOUT�BSF�EFQSFDJBUFE�PO�B�TUSBJHIU�MJOF�CBTJT�PWFS�UIF
MFTTFS�PG�UIF�SFNBJOJOH�UFSN�PG�UIF�MFBTFE�GBDJMJUZ�PS�UIF�FTUJNBUFE�VTFGVM�MJGF�PG�UIF�JNQSPWFNFOU�XIJDI�HFOFSBMMZ�SBOHFT�GSPN
GPVS�UP�BQQSPYJNBUFMZ����ZFBST��6TFGVM�MJWFT�PG�TJHOJGJDBOU�BTTFUT�BSF�QFSJPEJDBMMZ�SFWJFXFE�BOE�BEKVTUFE�QSPTQFDUJWFMZ�UP�SFGMFDU
UIF�$PNQBOZ`T�DVSSFOU�FTUJNBUFT�PG�UIF�SFTQFDUJWF�BTTFUT �̀FYQFDUFE�VUJMJUZ��3FQBJS�BOE�NBJOUFOBODF�DPTUT�BSF�FYQFOTFE�BT
JODVSSFE�

"NPSUJ[BCMF�*OUBOHJCMF�"TTFUT

"DRVJSFE�*OUBOHJCMF�"TTFUT�����5IF�$PNQBOZ�DBQJUBMJ[FT�QVSDIBTFE�JOUBOHJCMF�BTTFUT�TVDI�BT�TPGUXBSF�XFCTJUFT�BOE
EPNBJOT�BOE�BNPSUJ[FT�UIFN�PO�B�TUSBJHIU�MJOF�CBTJT�PWFS�UIFJS�FTUJNBUFE�VTFGVM�MJGF��)JTUPSJDBMMZ�UIF�$PNQBOZ�IBT�BTTFTTFE�UIF
VTFGVM�MJWFT�PG�UIFTF�BDRVJSFE�JOUBOHJCMF�BTTFUT�UP�CF�CFUXFFO�UISFF�BOE�UFO�ZFBST�

$BQJUBMJ[FE�5FDIOPMPHZ�����$BQJUBMJ[FE�UFDIOPMPHZ�JODMVEFT�DFSUBJO�QVSDIBTFE�TPGUXBSF�BOE�UFDIOPMPHZ�MJDFOTFT�EJSFDU
UIJSE�QBSUZ�DPTUT�BOE�JOUFSOBM�QBZSPMM�BOE�QBZSPMM�SFMBUFE�DPTUT�VTFE�JO�UIF�DSFBUJPO�PG�PVS�JOUFSOBM�VTF�TPGUXBSF��4PGUXBSF
EFWFMPQNFOU�QSPKFDUT�HFOFSBMMZ�JODMVEF�UISFF�TUBHFT��UIF�QSFMJNJOBSZ�QSPKFDU�TUBHF�	BMM�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
�UIF
BQQMJDBUJPO�EFWFMPQNFOU�TUBHF�	DFSUBJO�DPTUT�BSF�DBQJUBMJ[FE�BOE�DFSUBJO�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
�BOE�UIF�QPTU�
JNQMFNFOUBUJPO�PQFSBUJPO�TUBHF�	BMM�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
��$PTUT�DBQJUBMJ[FE�JO�UIF�BQQMJDBUJPO�EFWFMPQNFOU�TUBHF
JODMVEF�DPTUT�PG�EFTJHOJOH�UIF�BQQMJDBUJPO�DPEJOH�JOUFHSBUJOH�UIF�$PNQBOZ`T�BOE�UIF�VOJWFSTJUZ`T�OFUXPSLT�BOE�TZTUFNT�BOE
UIF�UFTUJOH�PG�UIF�TPGUXBSF��$BQJUBMJ[BUJPO�PG�DPTUT�SFRVJSFT�KVEHNFOU�JO�EFUFSNJOJOH�XIFO�B�QSPKFDU�IBT�SFBDIFE�UIF�BQQMJDBUJPO
EFWFMPQNFOU�TUBHF�BOE�UIF�QFSJPE�PWFS�XIJDI�UIF�$PNQBOZ�FYQFDUT�UP�CFOFGJU�GSPN�UIF�VTF�PG�UIBU�TPGUXBSF��0ODF�UIF�TPGUXBSF
JT�QMBDFE�JO�TFSWJDF�UIFTF�DPTUT�BSF�BNPSUJ[FE�VTJOH�UIF�TUSBJHIU�MJOF�NFUIPE�PWFS�UIF�FTUJNBUFE�VTFGVM�MJGF�PG�UIF�TPGUXBSF
XIJDI�JT�HFOFSBMMZ�UISFF�UP�GJWF�ZFBST�

$BQJUBMJ[FE�$POUFOU�%FWFMPQNFOU�����5IF�$PNQBOZ�EFWFMPQT�DPOUFOU�GPS�FBDI�PGGFSJOH�PO�B�DPVSTF�CZ�DPVSTF�CBTJT�JO
DPOKVODUJPO�XJUI�UIF�GBDVMUZ�GPS�FBDI�HSBEVBUF�QSPHSBN�BOE�TIPSU�DPVSTF��6OJWFSTJUZ�DMJFOUT�BOE�UIFJS�GBDVMUZ�HFOFSBMMZ�QSPWJEF
NBUFSJBMT�VTFE�GPS�UIF�DPVSTF�JO�BO�PO�DBNQVT�TFUUJOH�JODMVEJOH�DVSSJDVMB�DBTF�TUVEJFT�BOE�PUIFS�SFBEJOH�NBUFSJBMT�BOE
QSFTFOUBUJPOT��5IF�$PNQBOZ�JT�SFTQPOTJCMF�GPS�UIF�DPOWFSTJPO�PG�UIF�NBUFSJBMT�JOUP�B�GPSNBU�TVJUBCMF�GPS�EFMJWFSZ�UISPVHI�JUT
POMJOF�MFBSOJOH�QMBUGPSN�JODMVEJOH�BMM�FYQFOTFT�BTTPDJBUFE�XJUI�UIJT�FGGPSU��8JUI�SFHBSE�UP�UIF�(SBEVBUF�1SPHSBN�4FHNFOU�UIF
EFWFMPQNFOU�PG�DPOUFOU�JT�QBSU�PG�UIF�$PNQBOZ`T�TJOHMF�QFSGPSNBODF�PCMJHBUJPO�BOE�JT�DPOTJEFSFE�B�DPOUSBDU�GVMGJMMNFOU�DPTU�

5IF�DPOUFOU�EFWFMPQNFOU�DPTUT�UIBU�RVBMJGZ�GPS�DBQJUBMJ[BUJPO�BSF�UIJSE�QBSUZ�EJSFDU�DPTUT�TVDI�BT�WJEFPHSBQIZ�FEJUJOH
BOE�PUIFS�TFSWJDFT�BTTPDJBUFE�XJUI�DSFBUJOH�EJHJUBM�DPOUFOU��"EEJUJPOBMMZ�UIF�$PNQBOZ�DBQJUBMJ[FT�JOUFSOBM�QBZSPMM�BOE�QBZSPMM�
SFMBUFE�DPTUT�JODVSSFE�UP�DSFBUF�BOE�QSPEVDF�WJEFPT�BOE�PUIFS�EJHJUBM�DPOUFOU�VUJMJ[FE�JO�UIF�VOJWFSTJUZ�DMJFOUT �̀PGGFSJOHT�GPS
EFMJWFSZ�WJB�UIF�$PNQBOZ`T�POMJOF�MFBSOJOH�QMBUGPSN��$BQJUBMJ[BUJPO�FOET�XIFO�DPOUFOU�IBT�CFFO�GVMMZ�EFWFMPQFE�CZ�CPUI�UIF
$PNQBOZ�BOE�UIF�VOJWFSTJUZ�DMJFOU�BU�XIJDI�UJNF�BNPSUJ[BUJPO�PG�UIF�DBQJUBMJ[FE�DPOUFOU�EFWFMPQNFOU�DPTUT�CFHJOT��5IF
DBQJUBMJ[FE�DPTUT�GPS�FBDI�PGGFSJOH�BSF�SFDPSEFE�PO�B�DPVSTF�CZ�DPVSTF�CBTJT�BOE�JODMVEFE�JO�DBQJUBMJ[FE�DPOUFOU�DPTUT�JO
BNPSUJ[BCMF�JOUBOHJCMF�BTTFUT�OFU�PO�UIF�$PNQBOZ`T�DPOTPMJEBUFE�CBMBODF�TIFFUT��5IFTF�DPTUT�BSF�BNPSUJ[FE�VTJOH�UIF�TUSBJHIU�
MJOF�NFUIPE�PWFS�UIF�FTUJNBUFE�VTFGVM�MJGF�PG�UIF�SFTQFDUJWF�DPVSTF�XIJDI�JT�HFOFSBMMZ�GPVS�UP�GJWF�ZFBST��5IF�FTUJNBUFE�VTFGVM
MJGF�DPSSFTQPOET�XJUI�UIF�QMBOOFE�DVSSJDVMVN�SFGSFTI�SBUF��5IJT�SFGSFTI�SBUF�JT�DPOTJTUFOU�XJUI�FYQFDUFE�DVSSJDVMVN�SFGSFTI�SBUFT
BT�DJUFE�CZ�GBDVMUZ�NFNCFST�GPS�TJNJMBS�PO�DBNQVT�PGGFSJOHT��
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&WBMVBUJPO�PG�-POH�-JWFE�"TTFUT

5IF�$PNQBOZ�SFWJFXT�MPOH�MJWFE�BTTFUT�XIJDI�DPOTJTU�PG�QSPQFSUZ�BOE�FRVJQNFOU�DBQJUBMJ[FE�UFDIOPMPHZ�DPTUT
DBQJUBMJ[FE�DPOUFOU�EFWFMPQNFOU�DPTUT�BOE�BDRVJSFE�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�GPS�JNQBJSNFOU�XIFOFWFS�FWFOUT�PS�DIBOHFT�JO
DJSDVNTUBODFT�JOEJDBUF�UIF�DBSSZJOH�WBMVF�PG�BO�BTTFU�NBZ�OPU�CF�SFDPWFSBCMF��*O�PSEFS�UP�BTTFTT�UIF�SFDPWFSBCJMJUZ�PG�UIF
DBQJUBMJ[FE�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�DPTUT�UIF�DPTUT�BSF�HSPVQFE�CZ�UIF�MPXFTU�MFWFM�PG�JOEFQFOEFOU�DBTI�GMPXT�	J�F�
CZ�EFHSFF�QSPHSBN�PS�TIPSU�DPVSTF�GPS�DPOUFOU�EFWFMPQNFOU�DPTUT
��3FDPWFSBCJMJUZ�PG�B�MPOH�MJWFE�BTTFU�JT�NFBTVSFE�CZ�B
DPNQBSJTPO�PG�UIF�DBSSZJOH�WBMVF�PG�BO�BTTFU�PS�BTTFU�HSPVQ�UP�UIF�GVUVSF�VOEJTDPVOUFE�OFU�DBTI�GMPXT�FYQFDUFE�UP�CF�HFOFSBUFE
CZ�UIBU�BTTFU�PS�BTTFU�HSPVQ��*G�TVDI�BTTFUT�BSF�OPU�SFDPWFSBCMF�UIF�JNQBJSNFOU�UP�CF�SFDPHOJ[FE�JT�NFBTVSFE�CZ�UIF�BNPVOU�CZ
XIJDI�UIF�DBSSZJOH�WBMVF�PG�BO�BTTFU�FYDFFET�UIF�FTUJNBUFE�GBJS�WBMVF�	EJTDPVOUFE�DBTI�GMPX
�PG�UIF�BTTFU�PS�BTTFU�HSPVQ��5IF
$PNQBOZ`T�JNQBJSNFOU�BOBMZTJT�JT�CBTFE�VQPO�DVNVMBUJWF�SFTVMUT�BOE�GPSFDBTUFE�QFSGPSNBODF��

/PO�$BTI�-POH�-JWFE�"TTFU�"EEJUJPOT

%VSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������UIF�$PNQBOZ�IBE�DBQJUBM�BTTFU�BEEJUJPOT�PG�������NJMMJPO�JO�QSPQFSUZ�BOE
FRVJQNFOU�BOE�DBQJUBMJ[FE�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�PG�XIJDI������NJMMJPO�DPOTJTUFE�PG�OPO�DBTI�DBQJUBM
FYQFOEJUVSFT�QSJNBSJMZ�SFMBUFE�UP�UIF�BDRVJTJUJPO�PG�DFSUBJO�MPOH�MJWFE�BTTFUT�GPS�XIJDI�B�MJBCJMJUZ�XBT�BDDSVFE��%VF�UP�FYUFOEFE
QBZNFOU�UFSNT�BTTPDJBUFE�XJUI�UIF�UJNJOH�PG�DBTI�DBQJUBM�FYQFOEJUVSFT�NBEF�NPSF�UIBO����EBZT�BGUFS�UIF�EBUF�PG�QVSDIBTF�BO
BEEJUJPOBM������NJMMJPO�XBT�DMBTTJGJFE�BT�DBTI�GMPXT�GSPN�GJOBODJOH�BDUJWJUJFT�JO�UIF�DPOTPMJEBUFE�TUBUFNFOU�PG�DBTI�GMPXT�GPS�UIF
ZFBS�FOEFE�%FDFNCFS���������

%VSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������UIF�$PNQBOZ�IBE�DBQJUBM�BTTFU�BEEJUJPOT�PG�������NJMMJPO�JO�QSPQFSUZ�BOE
FRVJQNFOU�BOE�DBQJUBMJ[FE�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�PG�XIJDI�������NJMMJPO�DPOTJTUFE�PG�OPO�DBTI�DBQJUBM
FYQFOEJUVSFT�QSJNBSJMZ�SFMBUFE�UP�MBOEMPSE�GVOEFE�MFBTFIPME�JNQSPWFNFOUT�

(PPEXJMM

(PPEXJMM�JT�UIF�FYDFTT�PG�QVSDIBTF�QSJDF�PWFS�UIF�GBJS�WBMVF�PG�JEFOUJGJFE�OFU�BTTFUT�PG�UIF�CVTJOFTT�BDRVJSFE��5IF
$PNQBOZ`T�HPPEXJMM�CBMBODF�SFMBUFT�UP�UIF�BDRVJTJUJPO�PG�(FU4NBSUFS�JO�������5IF�$PNQBOZ�SFWJFXT�HPPEXJMM�BU�MFBTU�BOOVBMMZ
BT�PG�0DUPCFS����#FUXFFO�BOOVBM�UFTUT�HPPEXJMM�JT�SFWJFXFE�GPS�QPTTJCMF�JNQBJSNFOU�JG�BO�FWFOU�PDDVST�PS�DJSDVNTUBODFT�DIBOHF
UIBU�XPVME�NPSF�MJLFMZ�UIBO�OPU�SFEVDF�UIF�GBJS�WBMVF�PG�UIF�SFQPSUJOH�VOJU�CFMPX�JUT�DBSSZJOH�WBMVF��5IF�$PNQBOZ�UFTUT�HPPEXJMM
BU�UIF�SFQPSUJOH�VOJU�MFWFM�XIJDI�JT�BO�PQFSBUJOH�TFHNFOU�PS�POF�MFWFM�CFMPX�BO�PQFSBUJOH�TFHNFOU��5IF�$PNQBOZ�JOJUJBMMZ
BTTFTTFT�RVBMJUBUJWF�GBDUPST�UP�EFUFSNJOF�JG�JU�JT�OFDFTTBSZ�UP�QFSGPSN�UIF�UXP�TUFQ�HPPEXJMM�JNQBJSNFOU�SFWJFX��5IF�$PNQBOZ
XJMM�SFWJFX�HPPEXJMM�GPS�JNQBJSNFOU�VTJOH�UIF�UXP�TUFQ�QSPDFTT�JG�JU�EFDJEFT�UP�CZQBTT�UIF�RVBMJUBUJWF�BTTFTTNFOU�PS�EFUFSNJOFT
UIBU�JU�JT�NPSF�MJLFMZ�UIBO�OPU�UIBU�UIF�GBJS�WBMVF�PG�B�SFQPSUJOH�VOJU�JT�MFTT�UIBO�JUT�DBSSZJOH�WBMVF�CBTFE�PO�B�RVBMJUBUJWF
BTTFTTNFOU��6QPO�UIF�DPNQMFUJPO�PG�UIF�UXP�TUFQ�QSPDFTT�UIF�$PNQBOZ�NBZ�CF�SFRVJSFE�UP�SFDPHOJ[F�BO�JNQBJSNFOU�CBTFE�PO
UIF�EJGGFSFODF�CFUXFFO�UIF�DBSSZJOH�WBMVF�BOE�UIF�GBJS�WBMVF�PG�UIF�HPPEXJMM�SFDPSEFE�

&NQMPZFF�#FOFGJUT

5IF�$PNQBOZ�PGGFST�B�WBSJFUZ�PG�CFOFGJUT�UP�JUT�FNQMPZFFT�	F�H��IFBMUIDBSF�HZN�NFNCFSTIJQT�BOE�UVJUJPO
SFJNCVSTFNFOU
��5IF�$PNQBOZ�BDDPVOUT�GPS�DPTUT�SFMBUFE�UP�QSPWJEJOH�FNQMPZFF�CFOFGJUT�BT�JODVSSFE�VOMFTT�UIFSF�JT�B�TFSWJDF
SFRVJSFNFOU�JO�XIJDI�DBTF�TVDI�DPTUT�BSF�SFDPHOJ[FE�PWFS�UIF�TFSWJDF�DPNNJUNFOU�QFSJPE�
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(PWFSONFOU�(SBOUT

(PWFSONFOU�HSBOUT�BXBSEFE�UP�UIF�$PNQBOZ�JO�UIF�GPSN�PG�GPSHJWBCMF�MPBOT�BSF�SFDPSEFE�BT�bEFGFSSFE�HPWFSONFOU
HSBOU�PCMJHBUJPOTc�XJUIJO�MPOH�UFSN�MJBCJMJUJFT�PO�UIF�DPOTPMJEBUFE�CBMBODF�TIFFUT�VOUJM�BMM�DPOUJOHFODJFT�BSF�SFTPMWFE�BOE�UIF
HSBOU�JT�EFUFSNJOFE�UP�CF�SFBMJ[FE�

*ODPNF�5BYFT

*ODPNF�UBYFT�BSF�BDDPVOUFE�GPS�VOEFS�UIF�BTTFU�BOE�MJBCJMJUZ�NFUIPE�XIJDI�SFRVJSFT�UIF�SFDPHOJUJPO�PG�EFGFSSFE�UBY
BTTFUT�BOE�MJBCJMJUJFT�GPS�UIF�FYQFDUFE�GVUVSF�UBY�DPOTFRVFODFT�PG�FWFOUT�UIBU�BSF�JODMVEFE�JO�UIF�GJOBODJBM�TUBUFNFOUT��6OEFS�UIJT
NFUIPE�UIF�EFGFSSFE�UBY�BTTFUT�BOE�MJBCJMJUJFT�BSF�EFUFSNJOFE�CBTFE�PO�UIF�EJGGFSFODFT�CFUXFFO�UIF�GJOBODJBM�TUBUFNFOU�BOE�UBY
CBTFT�PG�UIF�BTTFUT�BOE�MJBCJMJUJFT�VTJOH�FOBDUFE�UBY�SBUFT�JO�FGGFDU�GPS�UIF�ZFBS�JO�XIJDI�UIF�EJGGFSFODFT�BSF�FYQFDUFE�UP�SFWFSTF�
5IF�FGGFDU�PG�B�DIBOHF�JO�UBY�SBUFT�PO�UIF�EFGFSSFE�UBY�BTTFUT�BOE�MJBCJMJUJFT�JT�SFDPHOJ[FE�JO�FBSOJOHT�JO�UIF�QFSJPE�XIFO�UIF�OFX
SBUF�JT�FOBDUFE��%FGFSSFE�UBY�BTTFUT�BSF�TVCKFDU�UP�QFSJPEJD�SFDPWFSBCJMJUZ�BTTFTTNFOUT��7BMVBUJPO�BMMPXBODFT�BSF�FTUBCMJTIFE
XIFO�OFDFTTBSZ�UP�SFEVDF�EFGFSSFE�UBY�BTTFUT�UP�UIF�BNPVOU�UIBU�NPSF�MJLFMZ�UIBO�OPU�XJMM�CF�SFBMJ[FE��5IF�$PNQBOZ�DPOTJEFST
BMM�QPTJUJWF�BOE�OFHBUJWF�FWJEFODF�SFMBUJOH�UP�UIF�SFBMJ[BUJPO�PG�UIF�EFGFSSFE�UBY�BTTFUT�JO�BTTFTTJOH�UIF�OFFE�GPS�B�WBMVBUJPO
BMMPXBODF��5IF�$PNQBOZ�DVSSFOUMZ�NBJOUBJOT�B�GVMM�WBMVBUJPO�BMMPXBODF�BHBJOTU�EFGFSSFE�UBY�BTTFUT�JO�UIF�6�4��BOE�DFSUBJO
FOUJUJFT�JO�UIF�GPSFJHO�KVSJTEJDUJPOT�

5IF�$PNQBOZ�SFDPSET�B�MJBCJMJUZ�GPS�VOSFDPHOJ[FE�UBY�CFOFGJUT�SFTVMUJOH�GSPN�VODFSUBJO�UBY�QPTJUJPOT�UBLFO�PS�FYQFDUFE
UP�CF�UBLFO�JO�B�UBY�SFUVSO��5IF�$PNQBOZ�BDDPVOUT�GPS�VODFSUBJOUZ�JO�JODPNF�UBYFT�VTJOH�B�UXP�TUFQ�BQQSPBDI�GPS�FWBMVBUJOH�UBY
QPTJUJPOT��4UFQ�POF�SFDPHOJUJPO�PDDVST�XIFO�UIF�$PNQBOZ�DPODMVEFT�UIBU�B�UBY�QPTJUJPO�CBTFE�TPMFMZ�PO�JUT�UFDIOJDBM�NFSJUT�JT
NPSF�MJLFMZ�UIBO�OPU�UP�CF�TVTUBJOFE�VQPO�FYBNJOBUJPO��4UFQ�UXP�NFBTVSFNFOU�EFUFSNJOFT�UIF�BNPVOU�PG�CFOFGJU�UIBU�JT�NPSF
MJLFMZ�UIBO�OPU�UP�CF�SFBMJ[FE�VQPO�VMUJNBUF�TFUUMFNFOU�XJUI�B�UBYJOH�BVUIPSJUZ�UIBU�IBT�GVMM�LOPXMFEHF�PG�BMM�SFMFWBOU
JOGPSNBUJPO��%F�SFDPHOJUJPO�PG�B�UBY�QPTJUJPO�UIBU�XBT�QSFWJPVTMZ�SFDPHOJ[FE�XPVME�PDDVS�JG�UIF�$PNQBOZ�TVCTFRVFOUMZ
EFUFSNJOFT�UIBU�B�UBY�QPTJUJPO�OP�MPOHFS�NFFUT�UIF�NPSF�MJLFMZ�UIBO�OPU�UISFTIPME�PG�CFJOH�TVTUBJOFE��5IF�$PNQBOZ�SFDPHOJ[FT
JOUFSFTU�BOE�QFOBMUJFT�JG�BOZ�SFMBUFE�UP�VOSFDPHOJ[FE�UBY�CFOFGJUT�BT�JODPNF�UBY�FYQFOTF�PO�UIF�DPOTPMJEBUFE�TUBUFNFOUT�PG
PQFSBUJPOT�BOE�DPNQSFIFOTJWF�MPTT�

.BSLFUJOH�BOE�4BMFT�$PTUT

5IF�NBKPSJUZ�PG�UIF�NBSLFUJOH�BOE�TBMFT�DPTUT�JODVSSFE�CZ�UIF�$PNQBOZ�BSF�EJSFDUMZ�SFMBUFE�UP�BDRVJSJOH�TUVEFOUT�GPS�JUT
VOJWFSTJUZ�DMJFOUT �̀HSBEVBUF�QSPHSBNT�XJUI�MFTTFS�BNPVOUT�SFMBUFE�UP�BDRVJSJOH�TUVEFOUT�GPS�JUT�TIPSU�DPVSTF�BOE�NBSLFUJOH�BOE
BEWFSUJTJOH�FGGPSUT�SFMBUFE�UP�UIF�$PNQBOZ`T�PXO�CSBOE��'PS�UIF�ZFBST�FOEFE�%FDFNCFS��������������BOE������DPTUT�SFMBUFE
UP�UIF�$PNQBOZ`T�NBSLFUJOH�BOE�BEWFSUJTJOH�FGGPSUT�PG�JUT�PXO�CSBOE�XFSF�OPU�NBUFSJBM��"MM�TVDI�DPTUT�BSF�FYQFOTFE�BT�JODVSSFE
BOE�SFQPSUFE�JO�NBSLFUJOH�BOE�TBMFT�FYQFOTF�PO�UIF�$PNQBOZ`T�DPOTPMJEBUFE�TUBUFNFOUT�PG�PQFSBUJPOT�BOE�DPNQSFIFOTJWF�MPTT�

"T�PG�%FDFNCFS���������BOE������UIF�$PNQBOZ�IBE�������NJMMJPO�BOE�������NJMMJPO�SFTQFDUJWFMZ�PG�BDDSVFE
NBSLFUJOH�DPTUT�JODMVEFE�JO�BDDPVOUT�QBZBCMF�BOE�BDDSVFE�FYQFOTFT�PO�UIF�$PNQBOZ`T�DPOTPMJEBUFE�CBMBODF�TIFFUT�

-FBTFT

5IF�$PNQBOZ�MFBTFT�BMM�PG�JUT�PGGJDF�GBDJMJUJFT�BOE�FOUFST�JOUP�WBSJPVT�PUIFS�MFBTF�BHSFFNFOUT�JO�DPOEVDUJOH�JUT�CVTJOFTT�
"U�UIF�JODFQUJPO�PG�FBDI�MFBTF�UIF�$PNQBOZ�FWBMVBUFT�UIF�MFBTF�BHSFFNFOU�UP�EFUFSNJOF�XIFUIFS�UIF�MFBTF�JT�BO�PQFSBUJOH�PS
DBQJUBM�MFBTF��"EEJUJPOBMMZ�NBOZ�PG�UIF�$PNQBOZ`T�MFBTF�BHSFFNFOUT�DPOUBJO�SFOFXBM�PQUJPOT�UFOBOU�JNQSPWFNFOU�BMMPXBODFT
SFOU�IPMJEBZ�BOE�PS�SFOU�FTDBMBUJPO�DMBVTFT��5IF�$PNQBOZ�EFGFST�UFOBOU�JNQSPWFNFOU�BMMPXBODFT�BOE�BNPSUJ[FT�TVDI�CBMBODFT
BT�B�SFEVDUJPO�PG�SFOU�FYQFOTF�PWFS�UIF�UFSN�PG�UIF�MFBTF��8IFO�SFOU�IPMJEBZT�PS�SFOU�FTDBMBUJPOT�BSF�JODMVEFE�JO�B�MFBTF
BHSFFNFOU�UIF�$PNQBOZ�SFDPSET�B�EFGFSSFE�SFOU�BTTFU�PS�MJBCJMJUZ�PO�UIF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�BOE�SFDPSET�UIFTF
JUFNT�JO�SFOU�FYQFOTF�FWFOMZ�PWFS�UIF�UFSN�PG�UIF�MFBTF�

5IF�$PNQBOZ�JT�BMTP�SFRVJSFE�UP�NBLF�BEEJUJPOBM�QBZNFOUT�VOEFS�PQFSBUJOH�MFBTF�UFSNT�GPS�UBYFT�JOTVSBODF�BOE�PUIFS
PQFSBUJOH�FYQFOTFT�JODVSSFE�EVSJOH�UIF�PQFSBUJOH�MFBTF�QFSJPE��TVDI�JUFNT�BSF�FYQFOTFE�BT�JODVSSFE��3FOUBM�EFQPTJUT�BSF
JODMVEFE�BT�PUIFS�BTTFUT�PO�UIF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�GPS�MFBTF�BHSFFNFOUT�UIBU�SFRVJSF�QBZNFOUT�JO�BEWBODF�PS
EFQPTJUT�IFME�GPS�TFDVSJUZ�UIBU�BSF�SFGVOEBCMF�MFTT�BOZ�EBNBHFT�BU�UIF�FOE�PG�UIF�SFTQFDUJWF�MFBTF�

4UPDL�#BTFE�$PNQFOTBUJPO

5IF�$PNQBOZ�BDDPVOUT�GPS�TUPDL�CBTFE�DPNQFOTBUJPO�BXBSET�CBTFE�PO�UIF�GBJS�WBMVF�PG�UIF�BXBSE�BT�PG�UIF�HSBOU�EBUF�
'PS�BXBSET�TVCKFDU�UP�TFSWJDF�CBTFE�WFTUJOH�DPOEJUJPOT�UIF�$PNQBOZ�SFDPHOJ[FT�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�PO�B
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TUSBJHIU�MJOF�CBTJT�PWFS�UIF�BXBSET �̀SFRVJTJUF�TFSWJDF�QFSJPE��&GGFDUJWF�"QSJM��������FYQFDUFE�WPMBUJMJUZ�JT�CBTFE�PO�UIF�IJTUPSJDBM
WPMBUJMJUJFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL��1SJPS�UP�+BOVBSZ��������UIF�$PNQBOZ�BEKVTUFE�TUPDL�CBTFE�DPNQFOTBUJPO
FYQFOTF�GPS�FTUJNBUFE�GPSGFJUVSFT�PG�TUPDL�CBTFE�BXBSET��"T�EFTDSJCFE�JO�UIF�b3FDFOU�"DDPVOUJOH�1SPOPVODFNFOUTc�TFDUJPO�PG
UIJT�/PUF�CFHJOOJOH�PO�+BOVBSZ��������UIF�$PNQBOZ�BDDPVOUT�GPS�GPSGFJUVSFT�	BOE�UIF�JNQBDU�PO�TUPDL�CBTFE�DPNQFOTBUJPO
FYQFOTF
�BT�UIFZ�PDDVS��'PS�BXBSET�TVCKFDU�UP�CPUI�QFSGPSNBODF�BOE�TFSWJDF�CBTFE�WFTUJOH�DPOEJUJPOT�UIF�$PNQBOZ�SFDPHOJ[FT
TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�VTJOH�BO�BDDFMFSBUFE�SFDPHOJUJPO�NFUIPE�XIFO�JU�JT�QSPCBCMF�UIBU�UIF�QFSGPSNBODF�DPOEJUJPO
XJMM�CF�BDIJFWFE�

'PSFJHO�$VSSFODZ�5SBOTMBUJPO

'PS�UIF�QPSUJPO�PG�UIF�$PNQBOZ`T�OPO�6�4��CVTJOFTT�XIFSF�UIF�MPDBM�DVSSFODZ�JT�UIF�GVODUJPOBM�DVSSFODZ�PQFSBUJOH
SFTVMUT�BSF�USBOTMBUFE�JOUP�6�4��EPMMBST�VTJOH�UIF�BWFSBHF�SBUF�PG�FYDIBOHF�GPS�UIF�QFSJPE�BOE�BTTFUT�BOE�MJBCJMJUJFT�BSF�DPOWFSUFE
BU�UIF�DMPTJOH�SBUFT�PO�UIF�QFSJPE�FOE�EBUF��(BJOT�BOE�MPTTFT�PO�USBOTMBUJPO�PG�UIFTF�BDDPVOUT�BSF�BDDVNVMBUFE�BOE�SFQPSUFE�BT�B
TFQBSBUF�DPNQPOFOU�PG�TUPDLIPMEFS`T�FRVJUZ�BOE�DPNQSFIFOTJWF�MPTT�

'PS�BOZ�USBOTBDUJPO�UIBU�JT�JO�B�DVSSFODZ�EJGGFSFOU�GSPN�UIF�FOUJUZ`T�GVODUJPOBM�DVSSFODZ�UIF�$PNQBOZ�SFDPSET�B�HBJO�PS
MPTT�CBTFE�PO�UIF�EJGGFSFODF�CFUXFFO�UIF�FYDIBOHF�SBUF�BU�UIF�USBOTBDUJPO�EBUF�BOE�UIF�FYDIBOHF�SBUF�BU�UIF�USBOTBDUJPO�TFUUMFNFOU
EBUF�	PS�SBUF�BU�QFSJPE�FOE�JG�VOTFUUMFE
�BT�PUIFS�JODPNF�	FYQFOTF
�OFU�PO�UIF�DPOTPMJEBUFE�TUBUFNFOUT�PG�PQFSBUJPOT�BOE
DPNQSFIFOTJWF�MPTT�

3FDFOU�"DDPVOUJOH�1SPOPVODFNFOUT

*O�"VHVTU������UIF�'JOBODJBM�"DDPVOUJOH�4UBOEBSET�#PBSE�	b'"4#c
�JTTVFE�"46�/P����������*OUBOHJCMFTe
(PPEXJMM�BOE�0UIFSe*OUFSOBM�6TF�4PGUXBSF�	4VCUPQJD�������
��$VTUPNFSbT�"DDPVOUJOH�GPS�*NQMFNFOUBUJPO�$PTUT�*ODVSSFE�JO�B
$MPVE�$PNQVUJOH�"SSBOHFNFOU�5IBU�*T�B�4FSWJDF�$POUSBDU�XIJDI�SFRVJSFT�DVTUPNFST�JO�DMPVE�DPNQVUJOH�BSSBOHFNFOUT�UIBU�BSF
TFSWJDF�DPOUSBDUT�UP�GPMMPX�UIF�JOUFSOBM�VTF�TPGUXBSF�HVJEBODF�JO�"4$��������UP�EFUFSNJOF�XIJDI�JNQMFNFOUBUJPO�DPTUT�UP
DBQJUBMJ[F�BT�BTTFUT�PS�FYQFOTF�BT�JODVSSFE��5IF�BNFOENFOUT�JO�UIJT�"46�BSF�FGGFDUJWF�GPS�GJTDBM�ZFBST�CFHJOOJOH�BGUFS�%FDFNCFS
��������XJUI�FBSMZ�BEPQUJPO�QFSNJUUFE��5IF�$PNQBOZ�BEPQUFE�UIJT�"46�BT�PG�+VMZ��������VOEFS�UIF�QSPTQFDUJWF�NFUIPE�
%VSJOH�UIF�TJY�NPOUIT�FOEFE�%FDFNCFS���������TJODF�UIF�BEPQUJPO�PG�UIJT�"46�UIF�$PNQBOZ�DBQJUBMJ[FE������NJMMJPO�PG
JNQMFNFOUBUJPO�DPTUT�JODVSSFE�JO�JUT�DMPVE�DPNQVUJOH�BSSBOHFNFOUT�UIBU�BSF�TFSWJDF�DPOUSBDUT��

*O�+VMZ������UIF�'"4#�JTTVFE�"46�/P����������$PEJGJDBUJPO�*NQSPWFNFOUT�XIJDI�DMBSJGJFT�BOE�DPSSFDUT�VOJOUFOEFE
BQQMJDBUJPOT�PG�HVJEBODF�BOE�NBLFT�JNQSPWFNFOUT�UP�TFWFSBM�"DDPVOUJOH�4UBOEBSET�$PEJGJDBUJPO�UPQJDT��5IF�BQQMJDBCMF
BNFOENFOUT�JO�UIJT�"46�XJMM�CF�FGGFDUJWF�GPS�UIF�$PNQBOZ�JO�BOOVBM�QFSJPET�CFHJOOJOH�BGUFS�%FDFNCFS����������5IF
$PNQBOZ�EPFT�OPU�FYQFDU�UIF�BEPQUJPO�PG�UIJT�TUBOEBSE�UP�IBWF�B�NBUFSJBM�JNQBDU�PO�JUT�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�BOE
SFMBUFE�EJTDMPTVSFT�

*O�+VOF������UIF�'"4#�JTTVFE�"46�/P����������$PNQFOTBUJPOe4UPDL�$PNQFOTBUJPO�	5PQJD����
��*NQSPWFNFOUT�UP
/POFNQMPZFF�4IBSF�#BTFE�1BZNFOU�"DDPVOUJOH�XIJDI�TJNQMJGJFT�UIF�BDDPVOUJOH�GPS�TIBSF�CBTFE�QBZNFOUT�UP�OPOFNQMPZFFT�
5IF�BNFOENFOUT�JO�UIJT�"46�BSF�FGGFDUJWF�GPS�GJTDBM�ZFBST�CFHJOOJOH�BGUFS�%FDFNCFS���������XJUI�FBSMZ�BEPQUJPO�QFSNJUUFE�
5IF�$PNQBOZ�EPFT�OPU�FYQFDU�UIF�BEPQUJPO�PG�UIJT�TUBOEBSE�UP�IBWF�B�NBUFSJBM�JNQBDU�PO�JUT�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT
BOE�SFMBUFE�EJTDMPTVSFT�

*O�+BOVBSZ������UIF�'"4#�JTTVFE�"46�/P����������*OUBOHJCMFTe(PPEXJMM�BOE�0UIFS�	5PQJD����
��4JNQMJGZJOH�UIF
5FTU�GPS�(PPEXJMM�*NQBJSNFOU�XIJDI�FMJNJOBUFT�TUFQ�UXP�GSPN�UIF�HPPEXJMM�JNQBJSNFOU�UFTU�BOE�SFRVJSFT�BO�FOUJUZ�UP�SFDPHOJ[F
BO�JNQBJSNFOU�DIBSHF�GPS�UIF�BNPVOU�CZ�XIJDI�UIF�DBSSZJOH�BNPVOU�PG�B�SFQPSUJOH�VOJU�FYDFFET�JUT�GBJS�WBMVF�VQ�UP�UIF�BNPVOU
PG�HPPEXJMM�BMMPDBUFE�UP�UIBU�SFQPSUJOH�VOJU��5IF�BNFOENFOUT�JO�UIJT�"46�BSF�FGGFDUJWF�GPS�GJTDBM�ZFBST�CFHJOOJOH�BGUFS
%FDFNCFS���������XJUI�FBSMZ�BEPQUJPO�QFSNJUUFE��5IF�$PNQBOZ�FYQFDUT�UIBU�UIF�BEPQUJPO�PG�UIJT�TUBOEBSE�XJMM�JNQBDU�JUT
DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�BOE�SFMBUFE�EJTDMPTVSFT�POMZ�UP�UIF�FYUFOU�UIBU�B�GVUVSF�HPPEXJMM�JNQBJSNFOU�UFTU�SFTVMUT�JO�UIF
SFDPHOJUJPO�PG�BO�JNQBJSNFOU�DIBSHF�

*O�"VHVTU������UIF�'"4#�JTTVFE�"46�/P����������4UBUFNFOU�PG�$BTI�'MPXT�	5PQJD����
��$MBTTJGJDBUJPO�PG�$FSUBJO
$BTI�3FDFJQUT�BOE�$BTI�1BZNFOUT��5IF�"46�BEESFTTFT�FJHIU�TQFDJGJD�DBTI�GMPX�JTTVFT�XJUI�UIF�PCKFDUJWF�PG�SFEVDJOH�UIF
FYJTUJOH�EJWFSTJUZ�JO�QSBDUJDF�TVSSPVOEJOH�IPX�DFSUBJO�USBOTBDUJPOT�BSF�DMBTTJGJFE�JO�UIF�TUBUFNFOU�PG�DBTI�GMPXT��5IF
BNFOENFOUT�JO�UIJT�"46�XFSF�FGGFDUJWF�GPS�GJTDBM�ZFBST�CFHJOOJOH�BGUFS�%FDFNCFS����������5IF�$PNQBOZ�BEPQUFE�UIJT�"46�PO
+BOVBSZ���������"EPQUJPO�PG�UIJT�TUBOEBSE�EJE�OPU�IBWF�B�NBUFSJBM�JNQBDU�PO�UIF�$PNQBOZ`T�DPOTPMJEBUFE�TUBUFNFOUT�PG�DBTI
GMPXT�BOE�SFMBUFE�EJTDMPTVSFT�

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


���4JHOJGJDBOU�"DDPVOUJOH�1PMJDJFT�	$POUJOVFE


��



*O�.BSDI������UIF�'"4#�JTTVFE�"46�/P����������$PNQFOTBUJPOe4UPDL�$PNQFOTBUJPO�	5PQJD����
��*NQSPWFNFOUT
UP�&NQMPZFF�4IBSF�#BTFE�1BZNFOU�"DDPVOUJOH��5IF�"46�TJNQMJGJFT�WBSJPVT�BTQFDUT�SFMBUFE�UP�UIF�BDDPVOUJOH�BOE�QSFTFOUBUJPO
PG�TIBSF�CBTFE�QBZNFOUT��5IF�HVJEBODF�BMTP�BMMPXT�FNQMPZFST�UP�XJUIIPME�TIBSFT�UP�TBUJTGZ�NJOJNVN�TUBUVUPSZ�XJUIIPMEJOH
SFRVJSFNFOUT�VQ�UP�UIF�FNQMPZFFT �̀NBYJNVN�JOEJWJEVBM�UBY�SBUF�XJUIPVU�DBVTJOH�UIF�BXBSE�UP�CF�DMBTTJGJFE�BT�B�MJBCJMJUZ�
"EEJUJPOBMMZ�UIF�HVJEBODF�TUJQVMBUFT�UIBU�DBTI�QBJE�CZ�BO�FNQMPZFS�UP�B�UBYJOH�BVUIPSJUZ�XIFO�EJSFDUMZ�XJUIIPMEJOH�TIBSFT�GPS
UBY�XJUIIPMEJOH�QVSQPTFT�TIPVME�CF�DMBTTJGJFE�BT�B�GJOBODJOH�BDUJWJUZ�PO�UIF�TUBUFNFOU�PG�DBTI�GMPXT�BOE�BMMPXT�DPNQBOJFT�UP
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FYQFOEJUVSFT�GPS�HSBEVBUF�QSPHSBN�BOE�TIPSU�DPVSTF�NBSLFUJOH�UFDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU�JO�DPOOFDUJPO�XJUI�OFX
HSBEVBUF�QSPHSBN�BOE�TIPSU�DPVSTF�MBVODIFT�BOE�HSPXJOH�FYJTUJOH�HSBEVBUF�QSPHSBNT�BOE�TIPSU�DPVSTFT�BT�XFMM�BT�TUSBUFHJD
BDRVJTJUJPOT�PG�PS�JOWFTUNFOUT�JO�DPNQMFNFOUBSZ�QSPEVDUT�UFDIOPMPHJFT�TPMVUJPOT�PS�CVTJOFTTFT�



"T�PG�%FDFNCFS���������UIF�$PNQBOZ�XBT�BVUIPSJ[FE�UP�JTTVF�����������UPUBM�TIBSFT�PG�DBQJUBM�TUPDL�DPOTJTUJOH
PG�����������TIBSFT�PG�DPNNPO�TUPDL�BOE���������TIBSFT�PG�QSFGFSSFE�TUPDL��"T�PG�%FDFNCFS���������UIF�$PNQBOZ�IBE
SFTFSWFE�B�UPUBM�PG����������PG�JUT�BVUIPSJ[FE�TIBSFT�PG�DPNNPO�TUPDL�GPS�GVUVSF�JTTVBODF�BT�GPMMPXT�

0VUTUBOEJOH�TUPDL�PQUJPOT �������
0VUTUBOEJOH�SFTUSJDUFE�TUPDL�VOJUT �������
"WBJMBCMF�GPS�GVUVSF�JTTVBODF�VOEFS�"NFOEFE�BOE�3FTUBUFE������&RVJUZ�*ODFOUJWF�1MBO �������
"WBJMBCMF�GPS�GVUVSF�JTTVBODF�VOEFS������&NQMPZFF�4UPDL�1VSDIBTF�1MBO ������
5PUBM�TIBSFT�PG�DPNNPO�TUPDL�SFTFSWFE�GPS�GVUVSF�JTTVBODF ��������

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4UPDLIPMEFST��&RVJUZ�	DPOUJOVFE


��

����4UPDL�#BTFE�$PNQFOTBUJPO

5IF�$PNQBOZ�QSPWJEFT�FRVJUZ�CBTFE�DPNQFOTBUJPO�BXBSET�UP�FNQMPZFFT�JOEFQFOEFOU�DPOUSBDUPST�BOE�EJSFDUPST�BT�BO
FGGFDUJWF�NFBOT�GPS�BUUSBDUJOH�SFUBJOJOH�BOE�NPUJWBUJOH�TVDI�JOEJWJEVBMT��5IF�$PNQBOZ�NBJOUBJOT�UXP�TIBSF�CBTFE
DPNQFOTBUJPO�QMBOT��UIF�"NFOEFE�BOE�3FTUBUFE������&RVJUZ�*ODFOUJWF�1MBO�	UIF�b�����1MBOc
�BOE�UIF������4UPDL�*ODFOUJWF
1MBO�	UIF�b�����1MBOc
��6QPO�UIF�FGGFDUJWF�EBUF�PG�UIF������1MBO�JO�+BOVBSZ������UIF�$PNQBOZ�DFBTFE�VTJOH�UIF������1MBO�UP
HSBOU�OFX�FRVJUZ�BXBSET�BOE�CFHBO�VTJOH�UIF������1MBO�GPS�HSBOUT�PG�OFX�FRVJUZ�BXBSET�

�����1MBO

*O�'FCSVBSZ������UIF�$PNQBOZ`T�TUPDLIPMEFST�BQQSPWFE�UIF������1MBO��5IF������1MBO�QSPWJEFT�GPS�UIF�HSBOU�PG
JODFOUJWF�TUPDL�PQUJPOT�UP�UIF�$PNQBOZ`T�FNQMPZFFT�BOE�JUT�QBSFOU�BOE�TVCTJEJBSZ�DPSQPSBUJPOT �̀FNQMPZFFT�BOE�GPS�UIF�HSBOU�PG
OPOTUBUVUPSZ�TUPDL�PQUJPOT�SFTUSJDUFE�TUPDL�BXBSET�SFTUSJDUFE�TUPDL�VOJU�BXBSET�TUPDL�BQQSFDJBUJPO�SJHIUT�QFSGPSNBODF�TUPDL
BXBSET�BOE�PUIFS�GPSNT�PG�TUPDL�DPNQFOTBUJPO�UP�UIF�$PNQBOZ`T�FNQMPZFFT�DPOTVMUBOUT�BOE�EJSFDUPST��5IF������1MBO�BMTP
QSPWJEFT�GPS�UIF�HSBOU�PG�QFSGPSNBODF�CBTFE�DBTI�BXBSET�UP�UIF�$PNQBOZ`T�FNQMPZFFT�DPOTVMUBOUT�BOE�EJSFDUPST�

"�UPUBM�PG���������TIBSFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�XFSF�JOJUJBMMZ�SFTFSWFE�GPS�JTTVBODF�QVSTVBOU�UP�UIF�����
1MBO��*O�BEEJUJPO�UIF�TIBSFT�SFTFSWFE�GPS�JTTVBODF�VOEFS�UIF������1MBO�JODMVEF�	B
�UIPTF�TIBSFT�SFTFSWFE�CVU�VOJTTVFE�VOEFS�UIF
�����1MBO�BOE�	C
�TIBSFT�SFUVSOFE�UP�UIF������1MBO�BT�UIF�SFTVMU�PG�FYQJSBUJPO�PS�UFSNJOBUJPO�PG�BXBSET�	QSPWJEFE�UIBU�UIF
NBYJNVN�OVNCFS�PG�TIBSFT�UIBU�NBZ�CF�BEEFE�UP�UIF������1MBO�QVSTVBOU�UP�	B
�BOE�	C
�JT���������TIBSFT
��5IF�OVNCFS�PG
TIBSFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�UIBU�NBZ�CF�JTTVFE�VOEFS�UIF������1MBO�XJMM�BVUPNBUJDBMMZ�JODSFBTF�PO�+BOVBSZ��TU�PG
FBDI�ZFBS�GPS�B�QFSJPE�PG�UFO�ZFBST�GSPN�+BOVBSZ��������DPOUJOVJOH�UISPVHI�+BOVBSZ��������CZ����PG�UIF�UPUBM�OVNCFS�PG
TIBSFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�PVUTUBOEJOH�PO�%FDFNCFS���TU�PG�UIF�QSFDFEJOH�DBMFOEBS�ZFBS�PS�B�MFTTFS�OVNCFS�PG
TIBSFT�BT�NBZ�CF�EFUFSNJOFE�CZ�UIF�$PNQBOZ`T�CPBSE�PG�EJSFDUPST��5IF�TIBSFT�BWBJMBCMF�GPS�JTTVBODF�JODSFBTFE�CZ���������BOE
��������PO�+BOVBSZ��������BOE������SFTQFDUJWFMZ�QVSTVBOU�UP�UIF�BVUPNBUJD�TIBSF�SFTFSWF�JODSFBTF�QSPWJTJPO�VOEFS�UIF�����
1MBO�

*O�BEEJUJPO�TIBSFT�TVCKFDU�UP�PVUTUBOEJOH�TUPDL�BXBSET�HSBOUFE�VOEFS�UIF������1MBO�BOE������1MBO�UIBU�	J
�FYQJSF�PS
UFSNJOBUF�GPS�BOZ�SFBTPO�QSJPS�UP�FYFSDJTF�PS�TFUUMFNFOU��	JJ
�BSF�GPSGFJUFE�CFDBVTF�PG�UIF�GBJMVSF�UP�NFFU�B�DPOUJOHFODZ�PS
DPOEJUJPO�SFRVJSFE�UP�WFTU�TVDI�TIBSFT�PS�PUIFSXJTF�SFUVSO�UP�UIF�$PNQBOZ��PS�	JJJ
�BSF�SFBDRVJSFE�PS�XJUIIFME�	PS�OPU�JTTVFE
�UP
TBUJTGZ�B�UBY�XJUIIPMEJOH�PCMJHBUJPO�JO�DPOOFDUJPO�XJUI�BO�BXBSE�PS�UP�TBUJTGZ�UIF�QVSDIBTF�QSJDF�PS�FYFSDJTF�QSJDF�PG�B�TUPDL
BXBSE�SFUVSO�UP�UIF������1MBO`T�TIBSF�SFTFSWF�BOE�CFDPNF�BWBJMBCMF�GPS�GVUVSF�HSBOU�VOEFS�UIF������1MBO�VQ�UP�UIF�NBYJNVN
OVNCFS�PG�TIBSFT�PG���������

"T�PG�%FDFNCFS���������UIF�$PNQBOZ�IBE���������TIBSFT�SFTFSWFE�GPS�JTTVBODF�VOEFS�UIF������1MBO��'VSUIFS�BT�PG
%FDFNCFS���������VOEFS�UIF������1MBO�PQUJPOT�UP�QVSDIBTF���������TIBSFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�XFSF
PVUTUBOEJOH�BU�B�XFJHIUFE�BWFSBHF�FYFSDJTF�QSJDF�PG��������QFS�TIBSF�BOE���������SFTUSJDUFE�TUPDL�VOJUT�XFSF�PVUTUBOEJOH�

�����1MBO

*O�0DUPCFS������UIF�$PNQBOZ`T�TUPDLIPMEFST�BQQSPWFE�UIF�$PNQBOZ`T������1MBO��5IF������1MBO�XBT�NPTU�SFDFOUMZ
BNFOEFE�PO�.BZ���������5IF������1MBO�QSPWJEFE�GPS�UIF�HSBOU�PG�JODFOUJWF�TUPDL�PQUJPOT�UP�UIF�$PNQBOZ`T�FNQMPZFFT�BOE�UIF
FNQMPZFFT�PG�UIF�$PNQBOZ`T�TVCTJEJBSJFT�BOE�GPS�UIF�HSBOU�PG�OPOTUBUVUPSZ�TUPDL�PQUJPOT�SFTUSJDUFE�TUPDL�BXBSET�BOE�EFGFSSFE
TUPDL�BXBSET�UP�UIF�$PNQBOZ`T�FNQMPZFFT�EJSFDUPST�BOE�DPOTVMUBOUT��5IF�$PNQBOZ�DFBTFE�HSBOUJOH�FRVJUZ�BXBSET�VOEFS�UIF
�����1MBO�BOE�BDDPSEJOHMZ�BT�PG�+BOVBSZ���������OP�TIBSFT�XFSF�BWBJMBCMF�GPS�GVUVSF�HSBOU�VOEFS�UIF������1MBO��)PXFWFS�UIF
�����1MBO�XJMM�DPOUJOVF�UP�HPWFSO�UIF�UFSNT�BOE�DPOEJUJPOT�PG�PVUTUBOEJOH�BXBSET�HSBOUFE�UIFSFVOEFS�

"T�PG�%FDFNCFS���������PQUJPOT�UP�QVSDIBTF���������TIBSFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�XFSF�PVUTUBOEJOH
VOEFS�UIF������1MBO�BU�B�XFJHIUFE�BWFSBHF�FYFSDJTF�QSJDF�PG�������QFS�TIBSF�

4UPDL�0QUJPOT

5IF�UFSNT�PG�TUPDL�PQUJPO�HSBOUT�JODMVEJOH�UIF�FYFSDJTF�QSJDF�QFS�TIBSF�BOE�WFTUJOH�QFSJPET�BSF�EFUFSNJOFE�CZ�UIF
$PNQBOZ`T�CPBSE�PG�EJSFDUPST�PS�UIF�DPNQFOTBUJPO�DPNNJUUFF�UIFSFPG��4UPDL�PQUJPOT�BSF�HSBOUFE�BU�FYFSDJTF�QSJDFT�PG�OPU�MFTT
UIBO�UIF�FTUJNBUFE�GBJS�NBSLFU�WBMVF�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�BU�UIF�EBUF�PG�HSBOU��4UPDL�PQUJPOT�BSF�HFOFSBMMZ�TVCKFDU�UP
TFSWJDF�CBTFE�WFTUJOH�DPOEJUJPOT�BOE�WFTU�BU�WBSJPVT�UJNFT�GSPN�UIF�EBUF�PG�UIF�HSBOU�XJUI�NPTU�PQUJPOT�WFTUJOH�JO�USBODIFT
HFOFSBMMZ�PWFS�B�QFSJPE�PG�GPVS�ZFBST��4UPDL�PQUJPOT�HSBOUFE�VOEFS�UIF������1MBO�BOE�UIF������1MBO�BSF�TVCKFDU�UP�TFSWJDF�CBTFE
WFTUJOH�DPOEJUJPOT�BOE�HFOFSBMMZ�FYQJSF�UFO�ZFBST�GSPN�UIF�HSBOU�EBUF�

5IF�$PNQBOZ�WBMVFT�TUPDL�PQUJPOT�VTJOH�UIF�#MBDL�4DIPMFT�.FSUPO�PQUJPO�QSJDJOH�NPEFM�XIJDI�SFRVJSFT�UIF�JOQVU�PG
TVCKFDUJWF�BTTVNQUJPOT�JODMVEJOH�UIF�SJTL�GSFF�JOUFSFTU�SBUF�FYQFDUFE�MJGF�PG�UIF�PQUJPO�FYQFDUFE�TUPDL�QSJDF�WPMBUJMJUZ�BOE
EJWJEFOE�ZJFME��5IF�SJTL�GSFF�JOUFSFTU�SBUF�BTTVNQUJPO�JT�CBTFE�VQPO�PCTFSWFE�JOUFSFTU�SBUFT�GPS�DPOTUBOU�NBUVSJUZ�6�4��5SFBTVSZ
TFDVSJUJFT�DPOTJTUFOU�XJUI�UIF�FYQFDUFE�UFSN�PG�UIF�$PNQBOZ`T�FNQMPZFF�TUPDL�PQUJPOT��5IF�FYQFDUFE�MJGF�SFQSFTFOUT�UIF�QFSJPE
PG�UJNF�UIF�TUPDL�PQUJPOT�BSF�FYQFDUFE�UP�CF�PVUTUBOEJOH�BOE�JT�CBTFE�PO�UIF�bTJNQMJGJFE�NFUIPE�c�6OEFS�UIF�bTJNQMJGJFE
NFUIPEc�UIF�FYQFDUFE�MJGF�PG�BO�PQUJPO�JT�QSFTVNFE�UP�CF�UIF�NJE�QPJOU�CFUXFFO�UIF�WFTUJOH�EBUF�BOE�UIF�FOE�PG�UIF�DPOUSBDUVBM
UFSN��5IF�$PNQBOZ�VTFT�UIF�bTJNQMJGJFE�NFUIPEc�EVF�UP�UIF�MBDL�PG�TVGGJDJFOU�IJTUPSJDBM�FYFSDJTF�EBUB�UP�QSPWJEF�B�SFBTPOBCMF
CBTJT�VQPO�XIJDI�UP�PUIFSXJTF�FTUJNBUF�UIF�FYQFDUFE�MJGF�PG�UIF�TUPDL�PQUJPOT��&YQFDUFE�WPMBUJMJUZ�JT�CBTFE�PO�UIF�IJTUPSJDBM
WPMBUJMJUZ�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�PWFS�UIF�FTUJNBUFE�FYQFDUFE�MJGF�PG�UIF�TUPDL�PQUJPOT��5IF�$PNQBOZ�BTTVNFT�OP
EJWJEFOE�ZJFME�CFDBVTF�EJWJEFOET�BSF�OPU�FYQFDUFE�UP�CF�QBJE�JO�UIF�OFBS�GVUVSF�XIJDI�JT�DPOTJTUFOU�XJUI�UIF�$PNQBOZ`T�IJTUPSZ
PG�OPU�EFDMBSJOH�PS�QBZJOH�EJWJEFOET�UP�EBUF�

5IF�GPMMPXJOH�UBCMF�TVNNBSJ[FT�UIF�BTTVNQUJPOT�VTFE�GPS�FTUJNBUJOH�UIF�GBJS�WBMVF�PG�UIF�TUPDL�PQUJPOT�HSBOUFE�GPS�UIF
QFSJPET�QSFTFOUFE�

:FBS�&OEFE�%FDFNCFS���
���� ���� ����

3JTL�GSFF�JOUFSFTU�SBUF ����������� ����������� �����������
&YQFDUFE�UFSN�	ZFBST
 ����������� ����������� �����������
&YQFDUFE�WPMBUJMJUZ ��������� ��������� ���
%JWJEFOE�ZJFME �� �� ��

5IF�GPMMPXJOH�JT�B�TVNNBSZ�PG�UIF�TUPDL�PQUJPO�BDUJWJUZ�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������

/VNCFS�PG
0QUJPOT

8FJHIUFE�"WFSBHF
&YFSDJTF�1SJDF�QFS

4IBSF

8FJHIUFE�"WFSBHF
3FNBJOJOH

$POUSBDUVBM�5FSN
	JO�ZFBST


"HHSFHBUF
*OUSJOTJD
7BMVF

	JO�UIPVTBOET


0VUTUBOEJOH�CBMBODF�BT�PG�%FDFNCFS�������� ������� � ����� ���� ������
(SBOUFE ������ ����� ����
&YFSDJTFE 	�������
 ���� ����
'PSGFJUFE 	������
 �����
&YQJSFE f f

0VUTUBOEJOH�CBMBODF�BT�PG�%FDFNCFS�������� ������� ����� ���� ������
&YFSDJTBCMF�BT�PG�%FDFNCFS�������� ������� ����� ���� ������

5IF�XFJHIUFE�BWFSBHF�HSBOU�EBUF�GBJS�WBMVF�PG�UIF�$PNQBOZ`T�TUPDL�PQUJPOT�HSBOUFE�EVSJOH�UIF�ZFBST�FOEFE
%FDFNCFS��������������BOE������XBT���������������BOE��������QFS�TIBSF�SFTQFDUJWFMZ�

5IF�UPUBM�VOSFDPHOJ[FE�DPNQFOTBUJPO�DPTU�SFMBUFE�UP�UIF�VOWFTUFE�PQUJPOT�BT�PG�%FDFNCFS���������XBT�������NJMMJPO
BOE�XJMM�CF�SFDPHOJ[FE�PWFS�B�XFJHIUFE�BWFSBHF�QFSJPE�PG�BQQSPYJNBUFMZ�����ZFBST�

5IF�BHHSFHBUF�JOUSJOTJD�WBMVF�PG�UIF�PQUJPOT�FYFSDJTFE�EVSJOH�UIF�ZFBST�FOEFE�%FDFNCFS��������������BOE������XBT
������NJMMJPO�������NJMMJPO�BOE�������NJMMJPO�SFTQFDUJWFMZ�

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4UPDL�#BTFE�$PNQFOTBUJPO�	$POUJOVFE


��



3FTUSJDUFE�4UPDL�6OJUT

5ISPVHIPVU������BOE������UIF�$PNQBOZ�HSBOUFE�SFTUSJDUFE�TUPDL�VOJUT�VOEFS�UIF������1MBO�UP�UIF�$PNQBOZ`T
EJSFDUPST�BOE�DFSUBJO�PG�UIF�$PNQBOZ`T�FNQMPZFFT��5IF�UFSNT�PG�UIF�SFTUSJDUFE�TUPDL�VOJU�HSBOUT�VOEFS�UIF������1MBO�JODMVEJOH
UIF�WFTUJOH�QFSJPET�BSF�EFUFSNJOFE�CZ�UIF�$PNQBOZ`T�CPBSE�PG�EJSFDUPST�PS�UIF�DPNQFOTBUJPO�DPNNJUUFF�UIFSFPG��3FTUSJDUFE
TUPDL�VOJUT�BSF�HFOFSBMMZ�TVCKFDU�UP�TFSWJDF�CBTFE�WFTUJOH�DPOEJUJPOT�BOE�WFTU�BU�WBSJPVT�UJNFT�GSPN�UIF�EBUF�PG�UIF�HSBOU�XJUI
NPTU�SFTUSJDUFE�TUPDL�VOJUT�WFTUJOH�JO�FRVBM�BOOVBM�USBODIFT�HFOFSBMMZ�PWFS�B�QFSJPE�PG�GPVS�ZFBST�

5IF�GPMMPXJOH�JT�B�TVNNBSZ�PG�SFTUSJDUFE�TUPDL�VOJU�BDUJWJUZ�GPS�UIF�ZFBS�FOEFE�%FDFNCFS���������

/VNCFS�PG
3FTUSJDUFE�4UPDL

6OJUT

8FJHIUFE�"WFSBHF
(SBOU�%BUF�'BJS
7BMVF�QFS�4IBSF

0VUTUBOEJOH�CBMBODF�BT�PG�%FDFNCFS�������� ������� � �����
(SBOUFE ������ �����
7FTUFE 	������
 �����
'PSGFJUFE 	������
 �����

0VUTUBOEJOH�CBMBODF�BT�PG�%FDFNCFS�������� ������� �����

5IF�UPUBM�DPNQFOTBUJPO�DPTU�SFMBUFE�UP�UIF�OPOWFTUFE�SFTUSJDUFE�TUPDL�VOJUT�OPU�ZFU�SFDPHOJ[FE�BT�PG�%FDFNCFS��������
XBT�������NJMMJPO�BOE�XJMM�CF�SFDPHOJ[FE�PWFS�B�XFJHIUFE�BWFSBHF�QFSJPE�PG�BQQSPYJNBUFMZ�����ZFBST�

&NQMPZFF�4UPDL�1VSDIBTF�1MBO

5IF�$PNQBOZ`T������&NQMPZFF�4UPDL�1VSDIBTF�1MBO�	UIF�b&411c
�QSPWJEFT�	J
�GPS�UXP�PGGFSJOH�QFSJPET�FBDI�ZFBS�BOE
	JJ
�UIBU�UIF�QVSDIBTF�QSJDF�GPS�TIBSFT�PG�UIF�$PNQBOZ`T�DPNNPO�TUPDL�QVSDIBTFE�VOEFS�UIF�&411�XJMM�CF�����PG�UIF�MFTTFS�PG
UIF�GBJS�NBSLFU�WBMVF�PG�UIF��6`T�DPNNPO�TUPDL�PO�UIF�QVSDIBTF�EBUF�PS�UIF�GBJS�NBSLFU�WBMVF�PG��6`T�DPNNPO�TUPDL�PO�UIF�GJSTU
EBZ�PG�UIF�PGGFSJOH�QFSJPE��/PUXJUITUBOEJOH�UIF�GPSFHPJOH�UIF�$PNQFOTBUJPO�$PNNJUUFF�PG�UIF�$PNQBOZ`T�#PBSE�PG�%JSFDUPST
NBZ�FYFSDJTF�JUT�EJTDSFUJPO�TVCKFDU�UP�DFSUBJO�DPOEJUJPOT�UP�NBLF�DIBOHFT�UP�DFSUBJO�BTQFDUT�PG�UIF�&411�JODMVEJOH�CVU�OPU
MJNJUFE�UP�UIF�MFOHUI�PG�UIF�PGGFSJOH�QFSJPET�BOE�UIBU�UIF�QVSDIBTF�QSJDF�XJMM�CF�����PG�UIF�MFTTFS�PG�UIF�GBJS�NBSLFU�WBMVF�PG
�6`T�DPNNPO�TUPDL�PO�UIF�QVSDIBTF�EBUF�PS�UIF�GBJS�NBSLFU�WBMVF�PG��6`T�DPNNPO�TUPDL�PO�UIF�GJSTU�EBZ�PG�UIF�PGGFSJOH�QFSJPE�
1BSUJDJQBUJOH�FMJHJCMF�FNQMPZFFT�TFMFDU�B�SBUF�PG�QBZSPMM�EFEVDUJPO�CFUXFFO����BOE�����PG�UIFJS�TBMBSZ�PS�XBHF�DPNQFOTBUJPO
SFDFJWFE�GSPN�UIF�$PNQBOZ�BT�JO�FGGFDU�BU�UIF�TUBSU�PG�UIF�PGGFSJOH�QFSJPE�XJUI�UIF�BHHSFHBUF�QVSDIBTF�PG�FBDI�PGGFSJOH�QFSJPE
MJNJUFE�UP�B�NBYJNVN�GBJS�NBSLFU�WBMVF�PG��������QFS�FNQMPZFF�QFS�ZFBS��1BSUJDJQBUJPO�JO�UIF�&411�CFHBO�PO�+BOVBSZ��������
5IF�&411�JT�JOUFOEFE�UP�RVBMJGZ�BT�BO�FNQMPZFF�TUPDL�QVSDIBTF�QMBO�VOEFS�4FDUJPO�����PG�UIF�*OUFSOBM�3FWFOVF�$PEF��"
NBYJNVN�PG���������TIBSFT�PG��6`T�DPNNPO�TUPDL�NBZ�CF�JTTVFE�VOEFS�UIF�&411�TVCKFDU�UP�BEKVTUNFOUT�GPS�DFSUBJO�DBQJUBM
USBOTBDUJPOT�

%VSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������BO�BHHSFHBUF�PG�������TIBSFT�PG��6`T�DPNNPO�TUPDL�XFSF�QVSDIBTFE�JO
BDDPSEBODF�XJUI�UIF�&411��/FU�QSPDFFET�GSPN�UIF�JTTVBODF�PG�TIBSFT�PG��6`T�DPNNPO�TUPDL�VOEFS�UIF�&411�GPS�UIF�ZFBS�FOEFE
%FDFNCFS���������XFSF������NJMMJPO��"T�PG�%FDFNCFS����������������TIBSFT�SFNBJO�BWBJMBCMF�GPS�QVSDIBTF�VOEFS�UIF�&411�

4UPDL�#BTFE�$PNQFOTBUJPO�&YQFOTF

4UPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�SFMBUFE�UP�TUPDL�CBTFE�BXBSET�BT�XFMM�BT�UIF�&411�JT�JODMVEFE�JO�UIF�GPMMPXJOH
MJOF�JUFNT�PO�UIF�BDDPNQBOZJOH�DPOTPMJEBUFE�TUBUFNFOUT�PG�PQFSBUJPOT�BOE�DPNQSFIFOTJWF�MPTT�

:FBS�&OEFE�%FDFNCFS���
���� ���� ����

	JO�UIPVTBOET


$VSSJDVMVN�BOE�UFBDIJOH � �� � � � f
4FSWJDJOH�BOE�TVQQPSU ���� ���� ����
5FDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU ���� ���� ����
.BSLFUJOH�BOE�TBMFT ���� ���� ����
(FOFSBM�BOE�BENJOJTUSBUJWF ����� ����� ����
5PUBM�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF � ����� � ����� � �����

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4UPDL�#BTFE�$PNQFOTBUJPO�	$POUJOVFE


��

1SJPS�UP�+BOVBSZ��������UIF�$PNQBOZ�BEKVTUFE�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF�GPS�FTUJNBUFE�GPSGFJUVSFT�PG�TUPDL�
CBTFE�BXBSET��"T�EFTDSJCFE�JO�UIF�b3FDFOU�"DDPVOUJOH�1SPOPVODFNFOUTc�TFDUJPO�PG�/PUF���CFHJOOJOH�PO�+BOVBSZ��������UIF
$PNQBOZ�BDDPVOUT�GPS�GPSGFJUVSFT�	BOE�UIF�JNQBDU�PO�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF
�BT�UIFZ�PDDVS�

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4UPDL�#BTFE�$PNQFOTBUJPO�	$POUJOVFE


��

����/FU�-PTT�QFS�4IBSF

%JMVUFE�OFU�MPTT�QFS�TIBSF�JT�UIF�TBNF�BT�CBTJD�OFU�MPTT�QFS�TIBSF�GPS�BMM�QFSJPET�QSFTFOUFE�CFDBVTF�UIF�FGGFDUT�PG
QPUFOUJBMMZ�EJMVUJWF�JUFNT�XFSF�BOUJ�EJMVUJWF�HJWFO�UIF�$PNQBOZ`T�OFU�MPTT��5IF�GPMMPXJOH�TFDVSJUJFT�IBWF�CFFO�FYDMVEFE�GSPN
UIF�DBMDVMBUJPO�PG�XFJHIUFE�BWFSBHF�TIBSFT�PG�DPNNPO�TUPDL�PVUTUBOEJOH�CFDBVTF�UIF�FGGFDU�JT�BOUJ�EJMVUJWF�GPS�UIF�ZFBST�FOEFE
%FDFNCFS��������������BOE������

:FBS�&OEFE�%FDFNCFS���
���� ���� ����

4UPDL�PQUJPOT ������� ������� �������
3FTUSJDUFE�TUPDL�VOJUT ������� ������� �������

#BTJD�BOE�EJMVUFE�OFU�MPTT�QFS�TIBSF�JT�DBMDVMBUFE�BT�GPMMPXT�

:FBS�&OEFE�%FDFNCFS���
���� ���� ����

/VNFSBUPS�	JO�UIPVTBOET
�
/FU�MPTT � 	�����
 � 	�����
 	�����


%FOPNJOBUPS�
8FJHIUFE�BWFSBHF�TIBSFT�PG�DPNNPO�TUPDL�PVUTUBOEJOH�CBTJD�BOE�EJMVUFE �������� �������� ��������

/FU�MPTT�QFS�TIBSF�CBTJD�BOE�EJMVUFE � 	����
 � 	����
 � 	����


�����4FHNFOU�BOE�(FPHSBQIJD�*OGPSNBUJPO

5IF�$PNQBOZ`T�PQFSBUJPOT�DPOTJTU�PG�UXP�PQFSBUJOH�TFHNFOUT�XIJDI�BSF�BMTP�JUT�UXP�SFQPSUBCMF�TFHNFOUT��UIF
(SBEVBUF�1SPHSBN�4FHNFOU�BOE�UIF�4IPSU�$PVSTF�4FHNFOU��5IF�$PNQBOZ`T�(SBEVBUF�1SPHSBN�4FHNFOU�QSPWJEFT�TFSWJDFT�UP
XFMM�SFDPHOJ[FE�OPOQSPGJU�DPMMFHFT�BOE�VOJWFSTJUJFT�QSJNBSJMZ�JO�UIF�6OJUFE�4UBUFT�UP�FOBCMF�UIF�POMJOF�EFMJWFSZ�PG�HSBEVBUF
QSPHSBNT��5IF�$PNQBOZ`T�4IPSU�$PVSTF�4FHNFOU�QSPWJEFT�QSFNJVN�POMJOF�TIPSU�DPVSTFT�UP�XPSLJOH�QSPGFTTJPOBMT�BSPVOE�UIF
XPSME�UISPVHI�SFMBUJPOTIJQT�XJUI�MFBEJOH�VOJWFSTJUJFT�JO�UIF�6OJUFE�4UBUFT�UIF�6OJUFE�,JOHEPN�BOE�4PVUI�"GSJDB�

(SBEVBUF�1SPHSBN�4FHNFOU

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������UISFF�VOJWFSTJUZ�DMJFOUT�FBDI�BDDPVOUFE�GPS�����PS�NPSF�PG�UIF�$PNQBOZ`T
DPOTPMJEBUFE�SFWFOVF�BT�GPMMPXT��������NJMMJPO�������NJMMJPO�BOE�������NJMMJPO�XIJDI�FRVBMFE���������BOE�����PG�UIF
$PNQBOZ`T�DPOTPMJEBUFE�SFWFOVF�SFTQFDUJWFMZ��'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������GPVS�VOJWFSTJUZ�DMJFOUT�FBDI�BDDPVOUFE
GPS�����PS�NPSF�PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE�SFWFOVF�BT�GPMMPXT��������NJMMJPO�������NJMMJPO�������NJMMJPO�BOE������
NJMMJPO�XIJDI�FRVBMFE�������������BOE�����PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE�SFWFOVF�SFTQFDUJWFMZ�

"T�PG�%FDFNCFS���������UXP�VOJWFSTJUZ�DMJFOUT�FBDI�BDDPVOUFE�GPS�����PS�NPSF�PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE
BDDPVOUT�SFDFJWBCMF�OFU�CBMBODF�BT�GPMMPXT��������NJMMJPO�BOE�������NJMMJPO�XIJDI�FRVBMFE�����BOE�����PG�UIF�$PNQBOZ`T
DPOTPMJEBUFE�BDDPVOUT�SFDFJWBCMF�OFU�CBMBODF�SFTQFDUJWFMZ��"T�PG�%FDFNCFS���������UXP�VOJWFSTJUZ�DMJFOUT�FBDI�BDDPVOUFE�GPS
����PS�NPSF�PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE�BDDPVOUT�SFDFJWBCMF�OFU�CBMBODF�BT�GPMMPXT�������NJMMJPO�BOE������NJMMJPO�XIJDI
FRVBMFE�����BOE�����PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE�BDDPVOUT�SFDFJWBCMF�OFU�CBMBODF�SFTQFDUJWFMZ�



4IPSU�$PVSTF�4FHNFOU

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������BOE������UIFSF�XFSF�OP�DVTUPNFST�PS�JOEJWJEVBM�VOJWFSTJUZ�DMJFOUT�UIBU�IBE
SFWFOVF�BTTPDJBUFE�XJUI�JU�UIBU�BDDPVOUFE�GPS�����PS�NPSF�PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE�SFWFOVF��*O�BEEJUJPO�BT�PG
%FDFNCFS���������BOE�%FDFNCFS���������OP�DVTUPNFST�IBE�BDDPVOUT�SFDFJWBCMF�OFU�CBMBODFT�UIBU�BDDPVOUFE�GPS�����PS
NPSF�PG�UIF�$PNQBOZ`T�DPOTPMJEBUFE�BDDPVOUT�SFDFJWBCMF�OFU�CBMBODF�BT�DVTUPNFST�BSF�JOEJWJEVBM�TUVEFOUT�PS�UIJSE�QBSUJFT
QBZJOH�PO�UIFJS�CFIBMG�SBUIFS�UIBO�VOJWFSTJUZ�DMJFOUT�

'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������PGGFSJOHT�BTTPDJBUFE�XJUI�UISFF�VOJWFSTJUZ�DMJFOUT�FBDI�BDDPVOUFE�GPS�����PS
NPSF�PG�UIF�TFHNFOU`T�SFWFOVF�BOE�XIFO�DPNCJOFE�BDDPVOUFE�GPS�BQQSPYJNBUFMZ�����PG�UIF�TFHNFOU`T�SFWFOVF��'PS�UIF�ZFBS
FOEFE�%FDFNCFS���������PGGFSJOHT�BTTPDJBUFE�XJUI�UISFF�VOJWFSTJUZ�DMJFOUT�FBDI�BDDPVOUFE�GPS�����PS�NPSF�PG�UIF�TFHNFOU`T
SFWFOVF�BOE�XIFO�DPNCJOFE�BDDPVOUFE�GPS�BQQSPYJNBUFMZ�����PG�UIF�TFHNFOU`T�SFWFOVF�

4FHNFOU�1FSGPSNBODF

5IF�GPMMPXJOH�UBCMF�TVNNBSJ[FT�GJOBODJBM�JOGPSNBUJPO�SFHBSEJOH�FBDI�SFQPSUBCMF�TFHNFOU`T�SFTVMUT�PG�PQFSBUJPOT�GPS�UIF
QFSJPET�QSFTFOUFE�

:FBS�&OEFE�%FDFNCFS���
���� ���� ����

	JO�UIPVTBOET


3FWFOVF�CZ�TFHNFOU�
(SBEVBUF�1SPHSBN�4FHNFOU � ������ � ������ � ������
4IPSU�$PVSTF�4FHNFOU ����� ����� f
5PUBM�SFWFOVF � ������ � ������ � ������

4FHNFOU�QSPGJUBCJMJUZ�� � �

(SBEVBUF�1SPHSBN�4FHNFOU � ����� � ����� � ����
4IPSU�$PVSTF�4FHNFOU ��� 	����
 f
5PUBM�TFHNFOU�QSPGJUBCJMJUZ � ����� � ����� � ����

4FHNFOU�QSPGJUBCJMJUZ�NBSHJO��� � �

(SBEVBUF�1SPHSBN�4FHNFOU ���� ���� ����
4IPSU�$PVSTF�4FHNFOU ��� 	���
 f
5PUBM�TFHNFOU�QSPGJUBCJMJUZ�NBSHJO ��� ��� ���

� 5IF�$PNQBOZ�IBT�FYDMVEFE�BQQSPYJNBUFMZ��������PG�JOUFSTFHNFOU�SFWFOVFT�GSPN�UIF�ZFBS�FOEFE�%FDFNCFS
��������

�� 5IF�$PNQBOZ�EFGJOFT�TFHNFOU�QSPGJUBCJMJUZ�BT�OFU�JODPNF�PS�OFU�MPTT�BT�BQQMJDBCMF�CFGPSF�OFU�JOUFSFTU
JODPNF�	FYQFOTF
�UBYFT�EFQSFDJBUJPO�BOE�BNPSUJ[BUJPO�FYQFOTF�GPSFJHO�DVSSFODZ�HBJOT�PS�MPTTFT�BDRVJTJUJPO�
SFMBUFE�HBJOT�PS�MPTTFT�BOE�TUPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF��4PNF�PS�BMM�PG�UIFTF�JUFNT�NBZ�OPU�CF
BQQMJDBCMF�JO�BOZ�HJWFO�SFQPSUJOH�QFSJPE�

��� 5IF�$PNQBOZ�EFGJOFT�TFHNFOU�QSPGJUBCJMJUZ�NBSHJO�BT�TFHNFOU�QSPGJUBCJMJUZ�BT�B�QFSDFOUBHF�PG�UIF�SFTQFDUJWF
TFHNFOU`T�SFWFOVF�

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4FHNFOU�BOE�(FPHSBQIJD�*OGPSNBUJPO�	$POUJOVFE


��

5IF�GPMMPXJOH�UBCMF�SFDPODJMFT�OFU�MPTT�UP�UPUBM�TFHNFOU�QSPGJUBCJMJUZ�

:FBS�&OEFE�%FDFNCFS���
���� ���� ����

	JO�UIPVTBOET


/FU�MPTT � 	�����
 � 	�����
 � 	�����

"EKVTUNFOUT�
*OUFSFTU�JODPNF 	����
 	���
 	���

*OUFSFTU�FYQFOTF ��� �� ��
'PSFJHO�DVSSFODZ�MPTT ���� ��� f
%FQSFDJBUJPO�BOE�BNPSUJ[BUJPO�FYQFOTF ����� ����� ����
*ODPNF�UBY�CFOFGJU 	����
 	����
 f
4UPDL�CBTFE�DPNQFOTBUJPO�FYQFOTF ����� ����� �����

5PUBM�BEKVTUNFOUT ����� ����� �����
5PUBM�TFHNFOU�QSPGJUBCJMJUZ � ����� � ����� � ����

5IF�$PNQBOZ`T�UPUBM�BTTFUT�CZ�TFHNFOU�BSF�BT�GPMMPXT�

%FDFNCFS����
����

%FDFNCFS����
����

	JO�UIPVTBOET


5PUBM�BTTFUT
(SBEVBUF�1SPHSBN�4FHNFOU � ������ � ������
4IPSU�$PVSTF�4FHNFOU ������ ������

5PUBM�BTTFUT � ������ � ������

5SBEF�"DDPVOUT�3FDFJWBCMF�BOE�$POUSBDU�-JBCJMJUJFT

5IF�$PNQBOZ`T�USBEF�BDDPVOUT�SFDFJWBCMF�BOE�DPOUSBDU�MJBCJMJUJFT�JO�FBDI�TFHNFOU�BSF�BT�GPMMPXT�

%FDFNCFS����
����

%FDFNCFS����
����

	JO�UIPVTBOET


5SBEF�BDDPVOUT�SFDFJWBCMF
(SBEVBUF�1SPHSBN�4FHNFOU�BDDPVOUT�SFDFJWBCMF�OFU�PG�BMMPXBODF�GPS�EPVCUGVM�BDDPVOUT�PG

���GPS�BMM�QFSJPET�QSFTFOUFE � ����� � �����
(SBEVBUF�1SPHSBN�4FHNFOU�VOCJMMFE�SFWFOVF ��� ���
4IPSU�$PVSTF�4FHNFOU�BDDPVOUT�SFDFJWBCMF�OFU�PG�BMMPXBODF�GPS�EPVCUGVM�BDDPVOUT�PG�����

BOE������BT�PG�%FDFNCFS���������BOE������SFTQFDUJWFMZ ��� ���
5PUBM�USBEF�BDDPVOUT�SFDFJWBCMF � ����� � �����

$POUSBDU�MJBCJMJUJFT
(SBEVBUF�1SPHSBN�4FHNFOU�EFGFSSFE�SFWFOVF � ���� � ����
4IPSU�$PVSTF�4FHNFOU�EFGFSSFE�SFWFOVF ���� ����

5PUBM�DPOUSBDU�MJBCJMJUJFT � ���� � ����

'PS�UIF�(SBEVBUF�1SPHSBN�4FHNFOU�SFWFOVF�SFDPHOJ[FE�EVSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������UIBU�XBT�JODMVEFE
JO�UIF�EFGFSSFE�SFWFOVF�CBMBODF�BU�UIF�CFHJOOJOH�PG�UIF�ZFBS�XBT������NJMMJPO��'PS�UIF�4IPSU�$PVSTF�4FHNFOU�SFWFOVF
SFDPHOJ[FE�EVSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������UIBU�XBT�JODMVEFE�JO�UIF�EFGFSSFE�SFWFOVF�CBMBODF�BU�UIF�CFHJOOJOH�PG�UIF
ZFBS�XBT������NJMMJPO�

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4FHNFOU�BOE�(FPHSBQIJD�*OGPSNBUJPO�	$POUJOVFE


��



$POUSBDU�"DRVJTJUJPO�$PTUT

5IF�(SBEVBUF�1SPHSBN�4FHNFOU�IBE������NJMMJPO�PG�OFU�DBQJUBMJ[FE�DPOUSBDU�BDRVJTJUJPO�DPTUT�BT�PG�%FDFNCFS���
������'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������UIF�$PNQBOZ�DBQJUBMJ[FE������NJMMJPO�BOE�SFDPSEFE�BO�JNNBUFSJBM�BNPVOU�PG
BNPSUJ[BUJPO�FYQFOTF�JO�UIF�(SBEVBUF�1SPHSBN�4FHNFOU�

(FPHSBQIJDBM�*OGPSNBUJPO

5IF�$PNQBOZ`T�OPO�6�4��SFWFOVF�XIJDI�JT�CBTFE�VQPO�UIF�DVSSFODZ�PG�UIF�DPVOUSZ�JO�XIJDI�UIF�VOJWFSTJUZ�DMJFOU
QSJNBSJMZ�PQFSBUFT�XBT�������NJMMJPO�BOE�������NJMMJPO�GPS�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE������SFTQFDUJWFMZ�BOE�XBT
TPVSDFE�FOUJSFMZ�GSPN�UIF�4IPSU�$PVSTF�4FHNFOU`T�PQFSBUJPOT�PVUTJEF�PG�UIF�6�4��5IF�$PNQBOZ`T�MPOH�MJWFE�UBOHJCMF�BTTFUT�JO
OPO�6�4��DPVOUSJFT�BT�PG�%FDFNCFS���������BOE�%FDFNCFS���������UPUBMFE�BQQSPYJNBUFMZ������NJMMJPO�BOE������NJMMJPO
SFTQFDUJWFMZ�

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����4FHNFOU�BOE�(FPHSBQIJD�*OGPSNBUJPO�	$POUJOVFE


��

����3FUJSFNFOU�1MBO

5IF�$PNQBOZ�IBT�FTUBCMJTIFE�B����	L
�QMBO�GPS�FMJHJCMF�FNQMPZFFT�UP�DPOUSJCVUF�VQ�UP������PG�UIFJS�DPNQFOTBUJPO
MJNJUFE�CZ�UIF�*34�JNQPTFE�NBYJNVN�DPOUSJCVUJPO�BNPVOU��5IF�$PNQBOZ�NBUDIFT�����PG�FBDI�FNQMPZFF`T�DPOUSJCVUJPO�VQ�UP
���PG�UIF�FNQMPZFF`T�TBMBSZ�EFGFSSBM�FBDI�QMBO�ZFBS��'PS�UIF�ZFBST�FOEFE�%FDFNCFS��������������BOE������UIF�$PNQBOZ
NBEF�FNQMPZFS�DPOUSJCVUJPOT�PG������NJMMJPO������NJMMJPO�BOE������NJMMJPO�SFTQFDUJWFMZ�

����3FMBUFE�1BSUZ�5SBOTBDUJPOT

%VSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������UIF�$PNQBOZ�TVCMFBTFE�PGGJDF�TQBDF�UP�BO�FOUJUZ�UIBU�XBT�VQPO�FYFDVUJPO
PG�UIF�TVCMFBTF�JO������B�HSFBUFS�UIBO����TUPDLIPMEFS��5IF�MFBTF�SFRVJSFE�UIF�TVCUFOBOU�UP�SFJNCVSTF�UIF�$PNQBOZ�GPS�UIF
BMMPDBUFE�DPTU�PG�UIF�PGGJDF�TQBDF�TVCMFBTFE��5IF�$PNQBOZ�IBE�OP�USBOTBDUJPOT�XJUI�UIJT�SFMBUFE�QBSUZ�EVSJOH�UIF�ZFBST�FOEFE
%FDFNCFS���������BOE������PUIFS�UIBO�UIF�SFQBZNFOU�PG�B������NJMMJPO�TFDVSJUZ�EFQPTJU�JO�DPOOFDUJPO�XJUI�UIF�FYQJSBUJPO�PG
UIF�TVCMFBTF�JO�%FDFNCFS�������'PS�UIF�ZFBS�FOEFE�%FDFNCFS���������UIF�$PNQBOZ�SFDPSEFE������NJMMJPO�BT�SFOUBM�JODPNF
GSPN�UIJT�SFMBUFE�FOUJUZ�

%VSJOH�UIF�ZFBS�FOEFE�%FDFNCFS���������UIF�$PNQBOZ�VUJMJ[FE�UIF�NBSLFUJOH�BOE�FWFOU�QMBOOJOH�TFSWJDFT�PG�B
DPNQBOZ�UIBU�JT�QBSUJBMMZ�PXOFE�CZ�POF�PG�UIF�$PNQBOZ`T�GPSNFS�FYFDVUJWFT��5IF�$PNQBOZ�IBE�OP�USBOTBDUJPOT�XJUI�UIJT
SFMBUFE�QBSUZ�EVSJOH�UIF�ZFBST�FOEFE�%FDFNCFS���������BOE�������5IF�$PNQBOZ�SFDPSEFE������NJMMJPO�GPS�UIF�FYQFOTFT
JODVSSFE�SFMBUFE�UP�UIF�TFSWJDFT�QSPWJEFE�CZ�UIJT�SFMBUFE�QBSUZ�GPS�UIF�ZFBS�FOEFE�%FDFNCFS����������/P�BNPVOUT�XFSF�EVF�UP
UIF�SFMBUFE�QBSUZ�PS�SFDPSEFE�JO�BDDPVOUT�QBZBCMF�PO�UIF�DPOTPMJEBUFE�CBMBODF�TIFFUT�BT�PG�%FDFNCFS���������BOE������

����2VBSUFSMZ�'JOBODJBM�*OGPSNBUJPO�	6OBVEJUFE


5IF�GPMMPXJOH�UBCMFT�TFU�GPSUI�DFSUBJO�VOBVEJUFE�RVBSUFSMZ�GJOBODJBM�EBUB�GPS������BOE�������5IJT�VOBVEJUFE�JOGPSNBUJPO
IBT�CFFO�QSFQBSFE�PO�UIF�TBNF�CBTJT�BT�UIF�BVEJUFE�JOGPSNBUJPO�JODMVEFE�FMTFXIFSF�JO�UIJT�"OOVBM�3FQPSU�BOE�JODMVEFT�BMM
BEKVTUNFOUT�OFDFTTBSZ�UP�QSFTFOU�GBJSMZ�UIF�JOGPSNBUJPO�TFU�GPSUI�UIFSFJO��5IF�PQFSBUJOH�SFTVMUT�BSF�OPU�OFDFTTBSJMZ�JOEJDBUJWF�PG
SFTVMUT�GPS�BOZ�GVUVSF�QFSJPE�

5ISFF�.POUIT�&OEFE
.BSDI����

����
+VOF����
����

4FQUFNCFS����
����

%FDFNCFS����
����

	JO�UIPVTBOET�FYDFQU�TIBSF�BOE�QFS�TIBSF�BNPVOUT


3FWFOVF � ����� � ����� � ������ � ������
$PTUT�BOE�FYQFOTFT
$VSSJDVMVN�BOE�UFBDIJOH ���� ���� ���� ����
4FSWJDJOH�BOE�TVQQPSU ����� ����� ����� �����
5FDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU ����� ����� ����� �����
.BSLFUJOH�BOE�TBMFT ����� ����� ����� �����
(FOFSBM�BOE�BENJOJTUSBUJWF ����� ����� ����� �����

5PUBM�DPTUT�BOE�FYQFOTFT ������ ������ ������ ������
*ODPNF�	MPTT
�GSPN�PQFSBUJPOT 	�����
 	�����
 	�����
 ����
*OUFSFTU�JODPNF ��� ��� ���� ����
*OUFSFTU�FYQFOTF 	��
 	��
 	��
 	��

0UIFS�FYQFOTF�OFU 	���
 	���
 	���
 	���


*ODPNF�	MPTT
�CFGPSF�JODPNF�UBYFT 	�����
 	�����
 	�����
 ����
*ODPNF�UBY�CFOFGJU�	FYQFOTF
 ���� ���� ��� 	���

/FU�JODPNF�	MPTT
 � 	�����
 � 	�����
 � 	����
 � ����
/FU�JODPNF�	MPTT
�QFS�TIBSF�CBTJD � 	����
 � 	����
 � 	����
 � ����
/FU�JODPNF�	MPTT
�QFS�TIBSF�EJMVUFE � 	����
 � 	����
 � 	����
 � ����
8FJHIUFE�BWFSBHF�TIBSFT�VTFE�JO�DPNQVUJOH�OFU�JODPNF
	MPTT
�QFS�TIBSF�CBTJD �������� �������� �������� ��������

8FJHIUFE�BWFSBHF�TIBSFT�VTFE�JO�DPNQVUJOH�OFU�JODPNF
	MPTT
�QFS�TIBSF�EJMVUFE �������� �������� �������� ��������

5ISFF�.POUIT�&OEFE
.BSDI����

����
+VOF����
����

4FQUFNCFS����
����

%FDFNCFS����
����

	JO�UIPVTBOET�FYDFQU�TIBSF�BOE�QFS�TIBSF�BNPVOUT


3FWFOVF � ����� � ����� � ����� � �����
$PTUT�BOE�FYQFOTFT
$VSSJDVMVN�BOE�UFBDIJOH f f ���� ����
4FSWJDJOH�BOE�TVQQPSU ����� ����� ����� �����
5FDIOPMPHZ�BOE�DPOUFOU�EFWFMPQNFOU ���� ����� ����� �����
.BSLFUJOH�BOE�TBMFT ����� ����� ����� �����
(FOFSBM�BOE�BENJOJTUSBUJWF ����� ����� ����� �����

5PUBM�DPTUT�BOE�FYQFOTFT ����� ����� ����� �����
*ODPNF�	MPTT
�GSPN�PQFSBUJPOT 	����
 	�����
 	�����
 ��
*OUFSFTU�JODPNF ��� �� �� ���
*OUFSFTU�FYQFOTF f 	�
 	��
 	��

0UIFS�JODPNF�	FYQFOTF
�OFU f 	����
 �� ���

*ODPNF�	MPTT
�CFGPSF�JODPNF�UBYFT 	����
 	�����
 	�����
 ���
*ODPNF�UBY�CFOFGJU�	FYQFOTF
 f f ��� ���
/FU�JODPNF�	MPTT
 � 	����
 � 	�����
 � 	�����
 � ���
/FU�JODPNF�	MPTT
�QFS�TIBSF�CBTJD � 	����
 � 	����
 � 	����
 � ����

/FU�JODPNF�	MPTT
�QFS�TIBSF�EJMVUFE � 	����
 � 	����
 � 	����
 � ����
8FJHIUFE�BWFSBHF�TIBSFT�VTFE�JO�DPNQVUJOH�OFU�JODPNF
	MPTT
�QFS�TIBSF�CBTJD �������� �������� �������� ��������

8FJHIUFE�BWFSBHF�TIBSFT�VTFE�JO�DPNQVUJOH�OFU�JODPNF
	MPTT
�QFS�TIBSF�EJMVUFE �������� �������� �������� ��������

�6�*OD�
/PUFT�UP�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOUT�	$POUJOVFE


����2VBSUFSMZ�'JOBODJBM�*OGPSNBUJPO�	6OBVEJUFE
�	DPOUJOVFE


��



*UFN�������$IBOHFT�JO�BOE�%JTBHSFFNFOUT�XJUI�"DDPVOUBOUT�PO�"DDPVOUJOH�BOE�'JOBODJBM�%JTDMPTVSF

/POF�

��

*UFN��"�����$POUSPMT�BOE�1SPDFEVSFT

%JTDMPTVSF�$POUSPMT�BOE�1SPDFEVSFT

6OEFS�UIF�TVQFSWJTJPO�BOE�XJUI�UIF�QBSUJDJQBUJPO�PG�PVS�NBOBHFNFOU�JODMVEJOH�PVS�$IJFG�&YFDVUJWF�0GGJDFS�BOE�$IJFG
'JOBODJBM�0GGJDFS�XF�IBWF�FWBMVBUFE�UIF�FGGFDUJWFOFTT�PG�PVS�EJTDMPTVSF�DPOUSPMT�BOE�QSPDFEVSFT�QVSTVBOU�UP�UIF�4FDVSJUJFT
&YDIBOHF�"DU�PG������3VMFT���B����BOE���E����BT�PG�UIF�FOE�PG�UIF�QFSJPE�DPWFSFE�CZ�UIJT�SFQPSU��#BTFE�PO�UIBU�FWBMVBUJPO�PVS
$IJFG�&YFDVUJWF�0GGJDFS�BOE�$IJFG�'JOBODJBM�0GGJDFS�IBWF�DPODMVEFE�UIBU�UIFTF�EJTDMPTVSF�DPOUSPMT�BOE�QSPDFEVSFT�BSF�FGGFDUJWF�

.BOBHFNFOU`T�"OOVBM�3FQPSU�PO�*OUFSOBM�$POUSPM�0WFS�'JOBODJBM�3FQPSUJOH

.BOBHFNFOU�JT�SFTQPOTJCMF�GPS�FTUBCMJTIJOH�BOE�NBJOUBJOJOH�BEFRVBUF�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�GPS�UIF
$PNQBOZ��8JUI�UIF�QBSUJDJQBUJPO�PG�PVS�$IJFG�&YFDVUJWF�0GGJDFS�BOE�$IJFG�'JOBODJBM�0GGJDFS�NBOBHFNFOU�DPOEVDUFE�BO
FWBMVBUJPO�PG�UIF�FGGFDUJWFOFTT�PG�PVS�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�BT�PG�%FDFNCFS���������CBTFE�PO�UIF�*OUFSOBM
$POUSPMf*OUFHSBUFE�'SBNFXPSL�	����
�JTTVFE�CZ�UIF�$PNNJUUFF�PG�4QPOTPSJOH�0SHBOJ[BUJPOT�PG�UIF�5SFBEXBZ�$PNNJTTJPO�
#BTFE�PO�UIJT�FWBMVBUJPO�NBOBHFNFOU�DPODMVEFE�UIBU�PVS�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�XBT�FGGFDUJWF�BT�PG
%FDFNCFS���������

0VS�JOEFQFOEFOU�SFHJTUFSFE�QVCMJD�BDDPVOUJOH�GJSN�,1.(�--1�IBT�JTTVFE�BO�BVEJU�SFQPSU�PO�UIF�FGGFDUJWFOFTT�PG�PVS
JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�XIJDI�BQQFBST�JO�*UFN���PG�UIJT�SFQPSU�

$IBOHFT�JO�*OUFSOBM�$POUSPM�0WFS�'JOBODJBM�3FQPSUJOH

8F�NBEF�OP�DIBOHFT�JO�PVS�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�EVSJOH�UIF�UISFF�NPOUIT�FOEFE�%FDFNCFS���
�����UIBU�IBWF�NBUFSJBMMZ�BGGFDUFE�PS�BSF�SFBTPOBCMZ�MJLFMZ�UP�NBUFSJBMMZ�BGGFDU�PVS�JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH
PUIFS�UIBO�DIBOHFT�JO�DPOUSPMT�UP�JOUFHSBUF�UIF�CVTJOFTT�XF�BDRVJSFE�JO�UIF�(FU4NBSUFS�BDRVJTJUJPO�

*UFN��#�����0UIFS�*OGPSNBUJPO

/PU�BQQMJDBCMF�

1"35�***

8F�XJMM�GJMF�B�EFGJOJUJWF�1SPYZ�4UBUFNFOU�GPS�PVS������"OOVBM�.FFUJOH�PG�4UPDLIPMEFST�PS�PVS������1SPYZ�4UBUFNFOU�XJUI
UIF�4&$�QVSTVBOU�UP�3FHVMBUJPO���"�OPU�MBUFS�UIBO�����EBZT�BGUFS�UIF�FOE�PG�PVS�GJTDBM�ZFBS��"DDPSEJOHMZ�DFSUBJO�JOGPSNBUJPO
SFRVJSFE�CZ�1BSU�***�IBT�CFFO�PNJUUFE�VOEFS�(FOFSBM�*OTUSVDUJPO�(	�
�UP�'PSN����,��0OMZ�UIPTF�TFDUJPOT�PG�UIF������1SPYZ
4UBUFNFOU�UIBU�TQFDJGJDBMMZ�BEESFTT�UIF�JUFNT�TFU�GPSUI�IFSFJO�BSF�JODPSQPSBUFE�CZ�SFGFSFODF�

��

*UFN��������%JSFDUPST�&YFDVUJWF�0GGJDFST�BOE�$PSQPSBUF�(PWFSOBODF

5IF�JOGPSNBUJPO�SFRVJSFE�CZ�*UFN����JT�IFSFCZ�JODPSQPSBUFE�CZ�SFGFSFODF�UP�UIF�TFDUJPOT�PG�PVS������1SPYZ�4UBUFNFOU
VOEFS�UIF�DBQUJPOT�b#PBSE�PG�%JSFDUPST�BOE�$PNNJUUFFTc�b&MFDUJPO�PG�%JSFDUPSTc�b.BOBHFNFOUc�b4FDUJPO���	B
�#FOFGJDJBM
0XOFSTIJQ�3FQPSUJOH�$PNQMJBODFc�BOE�b$PEF�PG�#VTJOFTT�$POEVDU�BOE�&UIJDT�GPS�&NQMPZFFT�&YFDVUJWF�0GGJDFST�BOE
%JSFDUPST�c

*UFN��������&YFDVUJWF�$PNQFOTBUJPO

5IF�JOGPSNBUJPO�SFRVJSFE�CZ�*UFN����JT�IFSFCZ�JODPSQPSBUFE�CZ�SFGFSFODF�UP�UIF�TFDUJPOT�PG�PVS������1SPYZ�4UBUFNFOU
VOEFS�UIF�DBQUJPOT�b&YFDVUJWF�$PNQFOTBUJPOc�b%JSFDUPS�$PNQFOTBUJPOc�BOE�b$PNQFOTBUJPO�$PNNJUUFF�*OUFSMPDLT�BOE�*OTJEFS
1BSUJDJQBUJPO�c

*UFN��������4FDVSJUZ�0XOFSTIJQ�PG�$FSUBJO�#FOFGJDJBM�0XOFST�BOE�.BOBHFNFOU�BOE�3FMBUFE�4UPDLIPMEFS�.BUUFST

5IF�JOGPSNBUJPO�SFRVJSFE�CZ�*UFN����JT�IFSFCZ�JODPSQPSBUFE�CZ�SFGFSFODF�UP�UIF�TFDUJPOT�PG�PVS������1SPYZ�4UBUFNFOU
VOEFS�UIF�DBQUJPOT�b4FDVSJUZ�0XOFSTIJQ�PG�$FSUBJO�#FOFGJDJBM�0XOFST�BOE�.BOBHFNFOUc�BOE�b4FDVSJUJFT�"VUIPSJ[FE�GPS
*TTVBODF�VOEFS�&RVJUZ�$PNQFOTBUJPO�1MBOT�c

*UFN��������$FSUBJO�3FMBUJPOTIJQT�BOE�3FMBUFE�5SBOTBDUJPOT�BOE�%JSFDUPS�*OEFQFOEFODF

5IF�JOGPSNBUJPO�SFRVJSFE�CZ�*UFN����JT�IFSFCZ�JODPSQPSBUFE�CZ�SFGFSFODF�UP�UIF�TFDUJPOT�PG�PVS������1SPYZ�4UBUFNFOU
VOEFS�UIF�DBQUJPOT�b5SBOTBDUJPOT�XJUI�3FMBUFE�1BSUJFTc�BOE�b%JSFDUPS�*OEFQFOEFODF�c

*UFN��������1SJODJQBM�"DDPVOUJOH�'FFT�BOE�4FSWJDFT

5IF�JOGPSNBUJPO�SFRVJSFE�CZ�*UFN����JT�IFSFCZ�JODPSQPSBUFE�CZ�SFGFSFODF�UP�UIF�TFDUJPO�PG�PVS������1SPYZ�4UBUFNFOU
VOEFS�UIF�DBQUJPO�b*OEFQFOEFOU�3FHJTUFSFE�1VCMJD�"DDPVOUJOH�'JSN�'FFT�c



1"35�*7

��

*UFN��������&YIJCJUT�'JOBODJBM�4UBUFNFOU�4DIFEVMFT

	B
���&YIJCJUT

4FF�UIF�&YIJCJU�*OEFY�JNNFEJBUFMZ�GPMMPXJOH�UIF�TJHOBUVSF�QBHF�PG�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�

	C
���'JOBODJBM�4UBUFNFOU�4DIFEVMFT

4DIFEVMF�**a7BMVBUJPO�BOE�2VBMJGZJOH�"DDPVOUT�	JO�UIPVTBOET


#BMBODF�BU
#FHJOOJOH�PG

1FSJPE

"EEJUJPOT
$IBSHFE�UP

&YQFOTF�"HBJOTU
3FWFOVF %FEVDUJPOT

#BMBODF�BU�&OE
PG�1FSJPE

"MMPXBODF�GPS�EPVCUGVM�BDDPVOUT�
:FBS�FOEFE�%FDFNCFS�������� � ��� � ��� � 	���
 ���
:FBS�FOEFE�%FDFNCFS�������� f ��� f ���
:FBS�FOEFE�%FDFNCFS�������� f f f f

#BMBODF�BU
#FHJOOJOH�PG

1FSJPE "EEJUJPOT %FEVDUJPOT
#BMBODF�BU�&OE

PG�1FSJPE

*ODPNF�UBY�WBMVBUJPO�BMMPXBODF�
:FBS�FOEFE�%FDFNCFS�������� � ����� � ����� � f �����
:FBS�FOEFE�%FDFNCFS�������� ����� ����� 	����
 �����
:FBS�FOEFE�%FDFNCFS�������� ����� ���� f �����

*UFN��������'PSN����,�4VNNBSZ

/POF�

4*(/"563&4

1VSTVBOU�UP�UIF�SFRVJSFNFOUT�PG�4FDUJPO����PS���	E
�PG�UIF�4FDVSJUJFT�&YDIBOHF�"DU�PG������UIF�SFHJTUSBOU�IBT�EVMZ
DBVTFE�UIJT�SFQPSU�UP�CF�TJHOFE�PO�JUT�CFIBMG�CZ�UIF�VOEFSTJHOFE�UIFSFVOUP�EVMZ�BVUIPSJ[FE�

�6�*OD�
'FCSVBSZ��������
#Z� �T��$)3*4501)&3�+��1"6$&,

/BNF� $ISJTUPQIFS�+��1BVDFL
5JUMF� $IJFG�&YFDVUJWF�0GGJDFS�BOE�%JSFDUPS

108&3�0'�"5503/&:

,/08�"--�1&340/4�#:�5)&4&�13&4&/54�UIBU�FBDI�QFSTPO�XIPTF�TJHOBUVSF�BQQFBST�CFMPX�DPOTUJUVUFT�BOE
BQQPJOUT�$ISJTUPQIFS�+��1BVDFL�$BUIFSJOF�"��(SBIBN�BOE�.BUUIFX�+��/PSEFO�PS�FBDI�PG�UIFN�BT�IJT�USVF�BOE�MBXGVM�BUUPSOFZT�
JO�GBDU�BOE�BHFOUT�FBDI�XJUI�UIF�GVMM�QPXFS�PG�TVCTUJUVUJPO�GPS�IJN�BOE�JO�IJT�OBNF�QMBDF�PS�TUFBE�JO�BOZ�BOE�BMM�DBQBDJUJFT�UP
TJHO�BOZ�BNFOENFOUT�UP�UIJT�SFQPSU�BOE�UP�GJMF�UIF�TBNF�XJUI�FYIJCJUT�UIFSFUP�BOE�PUIFS�EPDVNFOUT�JO�DPOOFDUJPO�UIFSFXJUI
XJUI�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�IFSFCZ�SBUJGZJOH�BOE�DPOGJSNJOH�BMM�UIBU�FJUIFS�PG�TBJE�BUUPSOFZT�JO�GBDU�PS
TVCTUJUVUF�PS�TVCTUJUVUFT�NBZ�EP�PS�DBVTF�UP�CF�EPOF�CZ�WJSUVF�IFSFPG�

1VSTVBOU�UP�UIF�SFRVJSFNFOUT�PG�UIF�4FDVSJUJFT�"DU�PG������UIJT�"OOVBM�3FQPSU�PO�'PSN����,�IBT�CFFO�TJHOFE�CZ�UIF
GPMMPXJOH�QFSTPOT�PO�CFIBMG�PG�UIF�SFHJTUSBOU�BOE�JO�UIF�DBQBDJUJFT�BOE�PO�UIF�EBUFT�JOEJDBUFE�

��



4JHOBUVSF 5JUMF %BUF

�T��$)3*4501)&3�+��1"6$&, $IJFG�&YFDVUJWF�0GGJDFS�BOE�%JSFDUPS
	1SJODJQBM�&YFDVUJWF�0GGJDFS
 'FCSVBSZ��������

$ISJTUPQIFS�+��1BVDFL

�T��$"5)&3*/&�"��(3")". $IJFG�'JOBODJBM�0GGJDFS�	1SJODJQBM
'JOBODJBM�0GGJDFS
 'FCSVBSZ��������

$BUIFSJOF�"��(SBIBN

�T��+0)/�#��&--*4 $IJFG�"DDPVOUJOH�0GGJDFS�	1SJODJQBM
"DDPVOUJOH�0GGJDFS
 'FCSVBSZ��������

+PIO�#��&MMJT

�T��1"6-�"��."&%&3
%JSFDUPS�BOE�$IBJSNBO�PG�UIF�#PBSE 'FCSVBSZ��������

1BVM�"��.BFEFS

�T��5*.05):�.��)"-&:
%JSFDUPS 'FCSVBSZ��������

5JNPUIZ�.��)BMFZ

�T��+0)/�.��-"340/
%JSFDUPS 'FCSVBSZ��������

+PIO�.��-BSTPO

�T��$03&5)"�.��364)*/(
%JSFDUPS 'FCSVBSZ��������

$PSFUIB�.��3VTIJOH

�T��30#&35�.��45"7*4
%JSFDUPS 'FCSVBSZ��������

3PCFSU�.��4UBWJT

�T��4"--*&�-��,3"8$)&$,
%JSFDUPS 'FCSVBSZ��������

4BMMJF�-��,SBXDIFDL

�T��&"3-�-&8*4
%JSFDUPS 'FCSVBSZ��������

&BSM�-FXJT

�T��&%8"3%�4��."$*"4
%JSFDUPS 'FCSVBSZ��������

&EXBSE�4��.BDJBT

�T��7"-&3*&�#��+"33&55
%JSFDUPS 'FCSVBSZ��������

7BMFSJF�#��+BSSFUU

�T��(3&(03:�1&5&34
%JSFDUPS 'FCSVBSZ��������

(SFHPSZ�1FUFST

�T��"-&9*4�.":#"/,
%JSFDUPS 'FCSVBSZ��������

"MFYJT�.BZCBOL

��

41&$*"-�/05&�3&("3%*/(�&9)*#*54

*O�SFWJFXJOH�UIF�BHSFFNFOUT�JODMVEFE�BT�FYIJCJUT�UP�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�QMFBTF�SFNFNCFS�UIFZ�BSF
JODMVEFE�UP�QSPWJEF�ZPV�XJUI�JOGPSNBUJPO�SFHBSEJOH�UIFJS�UFSNT�BOE�BSF�OPU�JOUFOEFE�UP�QSPWJEF�BOZ�PUIFS�GBDUVBM�PS�EJTDMPTVSF
JOGPSNBUJPO�BCPVU�UIF�$PNQBOZ�PS�UIF�PUIFS�QBSUJFT�UP�UIF�BHSFFNFOUT��5IF�BHSFFNFOUT�DPOUBJO�SFQSFTFOUBUJPOT�BOE�XBSSBOUJFT
CZ�FBDI�PG�UIF�QBSUJFT�UP�UIF�BQQMJDBCMF�BHSFFNFOU��5IFTF�SFQSFTFOUBUJPOT�BOE�XBSSBOUJFT�IBWF�CFFO�NBEF�TPMFMZ�GPS�UIF�CFOFGJU
PG�UIF�PUIFS�QBSUJFT�UP�UIF�BQQMJDBCMF�BHSFFNFOU�BOE�

d TIPVME�OPU�JO�BMM�JOTUBODFT�CF�USFBUFE�BT�DBUFHPSJDBM�TUBUFNFOUT�PG�GBDU�CVU�SBUIFS�BT�B�XBZ�PG�BMMPDBUJOH�UIF�SJTL�UP�POF
PG�UIF�QBSUJFT�JG�UIPTF�TUBUFNFOUT�QSPWF�UP�CF�JOBDDVSBUF�

d IBWF�CFFO�RVBMJGJFE�CZ�EJTDMPTVSFT�UIBU�XFSF�NBEF�UP�UIF�PUIFS�QBSUZ�JO�DPOOFDUJPO�XJUI�UIF�OFHPUJBUJPO�PG�UIF
BQQMJDBCMF�BHSFFNFOU�XIJDI�EJTDMPTVSFT�BSF�OPU�OFDFTTBSJMZ�SFGMFDUFE�JO�UIF�BHSFFNFOU�

d NBZ�BQQMZ�TUBOEBSET�PG�NBUFSJBMJUZ�JO�B�XBZ�UIBU�JT�EJGGFSFOU�GSPN�XIBU�NBZ�CF�WJFXFE�BT�NBUFSJBM�UP�ZPV�PS�PUIFS
JOWFTUPST��BOE

d XFSF�NBEF�POMZ�BT�PG�UIF�EBUF�PG�UIF�BQQMJDBCMF�BHSFFNFOU�PS�TVDI�PUIFS�EBUF�PS�EBUFT�BT�NBZ�CF�TQFDJGJFE�JO�UIF
BHSFFNFOU�BOE�BSF�TVCKFDU�UP�NPSF�SFDFOU�EFWFMPQNFOUT�

"DDPSEJOHMZ�UIFTF�SFQSFTFOUBUJPOT�BOE�XBSSBOUJFT�NBZ�OPU�EFTDSJCF�UIF�BDUVBM�TUBUF�PG�BGGBJST�BT�PG�UIF�EBUF�UIFZ�XFSF
NBEF�PS�BU�BOZ�PUIFS�UJNF��"EEJUJPOBM�JOGPSNBUJPO�BCPVU�UIF�$PNQBOZ�NBZ�CF�GPVOE�FMTFXIFSF�JO�UIJT�"OOVBM�3FQPSU�PO
'PSN����,�BOE�UIF�$PNQBOZ`T�PUIFS�QVCMJD�GJMJOHT�XIJDI�BSF�BWBJMBCMF�XJUIPVU�DIBSHF�UISPVHI�UIF�4&$`T�XFCTJUF�BU�IUUQ���
XXX�TFD�HPW�

5IF�$PNQBOZ�BDLOPXMFEHFT�UIBU�OPUXJUITUBOEJOH�UIF�JODMVTJPO�PG�UIF�GPSFHPJOH�DBVUJPOBSZ�TUBUFNFOUT�JU�JT
SFTQPOTJCMF�GPS�DPOTJEFSJOH�XIFUIFS�BEEJUJPOBM�TQFDJGJD�EJTDMPTVSFT�PG�NBUFSJBM�JOGPSNBUJPO�SFHBSEJOH�NBUFSJBM�DPOUSBDUVBM
QSPWJTJPOT�BSF�SFRVJSFE�UP�NBLF�UIF�TUBUFNFOUT�JO�UIJT�SFQPSU�OPU�NJTMFBEJOH�

��



&YIJCJU�*OEFY

&YIJCJU
/VNCFS %FTDSJQUJPO 'PSN 'JMF�/P�

&YIJCJU
/VNCFS 'JMJOH�%BUF

'JMFE
)FSFXJUI

��� 4IBSF�4BMF�"HSFFNFOU�CZ�BOE�BNPOH�B�XIPMMZ
PXOFE�TVCTJEJBSZ�PG�UIF�3FHJTUSBOU
,�����������4PVUI�"GSJDB�1SPQSJFUBSZ
-JNJUFE�(FU�&EVDBUFE�*OUFSOBUJPOBM�1SPQSJFUBSZ
-JNJUFE�	b(FU�&EVDBUFEc
�UIF�TIBSFIPMEFST�PG
(FU�&EVDBUFE�BOE�4BNVFM�&EXBSE�1BEEPDL�BT
UIF�4FMMFS`T�3FQSFTFOUBUJWF�

���2 ��������� ��� .BZ�������

��� "EEFOEVN�UP�UIF�4IBSF�4BMF�"HSFFNFOU�CZ�BOE
BNPOH�B�XIPMMZ�PXOFE�TVCTJEJBSZ�PG�UIF
3FHJTUSBOU�,�����������4PVUI�"GSJDB
1SPQSJFUBSZ�-JNJUFE�(FU�&EVDBUFE�*OUFSOBUJPOBM
1SPQSJFUBSZ�-JNJUFE�	b(FU�&EVDBUFEc
�UIF
TIBSFIPMEFST�PG�(FU�&EVDBUFE�BOE�4BNVFM
&EXBSE�1BEEPDL�BT�UIF�4FMMFS`T�3FQSFTFOUBUJWF�

��, ��������� ��� +VMZ�������

��� "NFOEFE�BOE�3FTUBUFE�$FSUJGJDBUF�PG
*ODPSQPSBUJPO�PG�UIF�3FHJTUSBOU�

��, ��������� ��� "QSJM�������

��� "NFOEFE�BOE�3FTUBUFE�#ZMBXT�PG�UIF
3FHJTUSBOU�

��, ��������� ��� "QSJM�������

��� 4QFDJNFO�TUPDL�DFSUJGJDBUF�FWJEFODJOH�TIBSFT�PG
$PNNPO�4UPDL�

4���" ���������� ��� .BSDI��������

����� 4FSWJDFT�"HSFFNFOU�CZ�BOE�CFUXFFO�UIF
3FHJTUSBOU�BOE�6OJWFSTJUZ�PG�4PVUIFSO
$BMJGPSOJB�PO�CFIBMG�PG�UIF�64$�3PTTJFS�4DIPPM
PG�&EVDBUJPO�EBUFE�BT�PG�0DUPCFS���������BT
BNFOEFE�UP�EBUF�

4�� ���������� ���� 'FCSVBSZ��������

����� .BTUFS�4FSWJDFT�"HSFFNFOU�CZ�BOE�CFUXFFO�UIF
3FHJTUSBOU�BOE�6OJWFSTJUZ�PG�4PVUIFSO
$BMJGPSOJB�PO�CFIBMG�PG�4DIPPM�PG�4PDJBM�8PSL
EBUFE�BT�PG�"QSJM���������BT�BNFOEFE�

4�� ���������� ���� 'FCSVBSZ��������

������� 4FDPOE�"EEFOEVN�UP�UIF�.BTUFS�4FSWJDFT
"HSFFNFOU�CZ�BOE�CFUXFFO�UIF�3FHJTUSBOU�BOE
6OJWFSTJUZ�PG�4PVUIFSO�$BMJGPSOJB�PO�CFIBMG�PG
UIF�4DIPPM�PG�4PDJBM�8PSL�EBUFE�BT�PG
.BSDI���������

4���" ���������� ������ .BSDI��������

������� "NFOENFOU�UP�.BTUFS�4FSWJDFT�"HSFFNFOU�CZ
BOE�CFUXFFO�UIF�3FHJTUSBOU�BOE�6OJWFSTJUZ�PG
4PVUIFSO�$BMJGPSOJB�PO�CFIBMG�PG�4DIPPM�PG
4PDJBM�8PSL�EBUFE�BT�PG�/PWFNCFS��������

���, ��������� ������ .BSDI��������

���� "NFOEFE�BOE�3FTUBUFE�*OWFTUPS�3JHIUT
"HSFFNFOU�EBUFE�BT�PG�.BSDI���������CZ�BOE
BNPOH�UIF�3FHJTUSBOU�BOE�DFSUBJO�PG�JUT
TUPDLIPMEFST�

4�� ���������� ���� 'FCSVBSZ��������

����g 'PVSUI�"NFOEFE�BOE�3FTUBUFE������4UPDL
*ODFOUJWF�1MBO�BT�BNFOEFE�UP�EBUF�

4�� ���������� ���� 'FCSVBSZ��������

����g 'PSN�PG�*ODFOUJWF�4UPDL�0QUJPO�"HSFFNFOU
VOEFS������4UPDL�*ODFOUJWF�1MBO�

4�� ���������� ���� 'FCSVBSZ��������

����g 'PSN�PG�/PO�2VBMJGJFE�4UPDL�0QUJPO
"HSFFNFOU�VOEFS������4UPDL�*ODFOUJWF�1MBO�

4�� ���������� ���� 'FCSVBSZ��������

����g "NFOEFE�BOE�3FTUBUFE������&RVJUZ�*ODFOUJWF
1MBO�

���2 ��������� ���� "VHVTU�������

����g 'PSN�PG�4UPDL�0QUJPO�"HSFFNFOU�VOEFS
"NFOEFE�BOE�3FTUBUFE������&RVJUZ�*ODFOUJWF
1MBO�

���2 ��������� ���� "VHVTU�������

��

&YIJCJU
/VNCFS %FTDSJQUJPO 'PSN 'JMF�/P�

&YIJCJU
/VNCFS 'JMJOH�%BUF

'JMFE
)FSFXJUI

����g 'PSN�PG�3FTUSJDUFE�4UPDL�6OJU�"XBSE
"HSFFNFOU�VOEFS�"NFOEFE�BOE�3FTUBUFE�����
&RVJUZ�*ODFOUJWF�1MBO�

���2 ��������� ���� "VHVTU�������

�����g 4VNNBSZ�PG�/PO�&NQMPZFF�%JSFDUPS
$PNQFOTBUJPO�

���2 ��������� ���� .BZ��������

�����g $POGJEFOUJBM�*OGPSNBUJPO�*OWFOUJPO
"TTJHONFOU�8PSL�GPS�)JSF�/PODPNQFUF�BOE
/P�4PMJDJU�/P�)JSF�"HSFFNFOU�EBUFE�BT�PG
'FCSVBSZ���������CZ�BOE�CFUXFFO�UIF
3FHJTUSBOU�BOE�$ISJTUPQIFS�+��1BVDFL�

4���" ���������� ����� .BSDI��������

�����g 'PSN�PG�*OEFNOJGJDBUJPO�"HSFFNFOU�XJUI
EJSFDUPST�BOE�FYFDVUJWF�PGGJDFST�

4�� ���������� ����� 'FCSVBSZ��������

�����g 0GGFS�MFUUFS�BHSFFNFOU�EBUFE�BT�PG�.BZ���
�����CFUXFFO�.BSL�$IFSOJT�BOE��6�*OD�

���2 ��������� ���� "VHVTU�������

������ "NFOEFE�BOE�3FTUBUFE�3FWPMWJOH�$SFEJU
"HSFFNFOU�CZ�BOE�BNPOH�UIF�3FHJTUSBOU
$PNFSJDB�#BOL�BT�"ENJOJTUSBUJWF�"HFOU�BOE�BT
B�-FOEFS�*TTVJOH�-FOEFS�BOE�4XJOH�-JOF
-FOEFS�BOE�4RVBSF���#BOL�BT�B�-FOEFS�EBUFE�BT
PG�%FDFNCFS���������

4�� ���������� ���� 'FCSVBSZ��������

����� 0GGJDF�-FBTF�CZ�BOE�CFUXFFO�-BOIBN�0GGJDF
�����--$�BOE��6�)BSLJOT�3PBE�--$�EBUFE�BT
PG�%FDFNCFS���������

���, ��������� ����� 'FCSVBSZ��������

����� "HSFFNFOU�PG�-FBTF�CZ�BOE�CFUXFFO���
1SPTQFDU�0XOFS�--$�BOE��6�/:$�--$�EBUFE
BT�PG�'FCSVBSZ���������

���, ��������� ����� 'FCSVBSZ��������

����� 0GGJDF�-FBTF�CZ�BOE�CFUXFFO�43*�5FO�%$$
-$$�BOE��6�*OD��EBUFE�.BZ���������

���, ��������� ����� 'FCSVBSZ��������

���� 4VCTJEJBSJFT�PG�UIF�3FHJTUSBOU� 9

���� $POTFOU�PG�,1.(�--1�JOEFQFOEFOU�SFHJTUFSFE
QVCMJD�BDDPVOUJOH�GJSN�

9

���� $FSUJGJDBUJPO�PG�$IJFG�&YFDVUJWF�0GGJDFS�PG
�6�*OD��QVSTVBOU�UP�&YDIBOHF�"DU�3VMF���B���
	B
���E���	B
�BT�BEPQUFE�QVSTVBOU�UP
4FDUJPO�����PG�UIF�4BSCBOFT�0YMFZ�"DU�PG������

9

���� $FSUJGJDBUJPO�PG�$IJFG�'JOBODJBM�0GGJDFS�PG
�6�*OD��QVSTVBOU�UP�&YDIBOHF�"DU�3VMF���B���
	B
���E����	B
�BT�BEPQUFE�QVSTVBOU�UP
4FDUJPO�����PG�UIF�4BSCBOFT�0YMFZ�"DU�PG������

9

���� $FSUJGJDBUJPO�PG�$IJFG�&YFDVUJWF�0GGJDFS�PG
�6�*OD��JO�BDDPSEBODF�XJUI����6�4�$�
4FDUJPO������BT�BEPQUFE�QVSTVBOU�UP
4FDUJPO�����PG�UIF�4BSCBOFT�0YMFZ�"DU�PG������

9

���� $FSUJGJDBUJPO�PG�$IJFG�'JOBODJBM�0GGJDFS�PG
�6�*OD��JO�BDDPSEBODF�XJUI����6�4�$�
4FDUJPO������BT�BEPQUFE�QVSTVBOU�UP
4FDUJPO�����PG�UIF�4BSCBOFT�0YMFZ�"DU�PG������

9

����*/4 9#3-�*OTUBODF�%PDVNFOU� 9

����4$) 9#3-�5BYPOPNZ�&YUFOTJPO�4DIFNB
%PDVNFOU�

9

��



� 1PSUJPOT�PG�UIJT�FYIJCJU�JOEJDBUFE�CZ�BTUFSJTLT�IBWF�CFFO�PNJUUFE�QVSTVBOU�UP�B�SFRVFTU�GPS�DPOGJEFOUJBM�USFBUNFOU
BOE�IBWF�CFFO�TFQBSBUFMZ�GJMFE�XJUI�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�

g *OEJDBUFT�NBOBHFNFOU�DPOUSBDU�PS�DPNQFOTBUPSZ�QMBO�

&YIJCJU
/VNCFS %FTDSJQUJPO 'PSN 'JMF�/P�

&YIJCJU
/VNCFS 'JMJOH�%BUF

'JMFE
)FSFXJUI

����$"- 9#3-�5BYPOPNZ�&YUFOTJPO�$BMDVMBUJPO
-JOLCBTF�%PDVNFOU�

9

����%&' 9#3-�5BYPOPNZ�&YUFOTJPO�%FGJOJUJPO
-JOLCBTF�%PDVNFOU�

9

����-"# 9#3-�5BYPOPNZ�&YUFOTJPO�-BCFM�-JOLCBTF
%PDVNFOU�

9

����13& 9#3-�5BYPOPNZ�&YUFOTJPO�1SFTFOUBUJPO
-JOLCBTF�%PDVNFOU�

9

��

(This page has been left blank intentionally.)



(This page has been left blank intentionally.)



Board of Directors
CORPORATE INFORMATION

Christopher J. Paucek
Co-Founder and CEO

Paul A. Maeder
Board Chair
Audit Committee Member
General Partner of Highland Capital Partners

Timothy M. Haley
Nominating and Governance Committee Chair
Managing Director of Redpoint Ventures

John M. Larson
Compensation Committee Chair
Executive Chairman of Triumph Higher Education  
Group, Inc. and President of Triumph Group, Inc.

Robert M. Stavis
Audit Committee Chair
Partner at Bessemer Venture Partners

Sallie L. Krawcheck
Nominating and Governance Committee Member
CEO and Co-Founder of Ellevest, CEO of Ellevate Asset 
Management and Chair of Ellevate Network

Earl Lewis
Audit Committee Member
Fellow of the American Academy of Arts and Sciences  
and Professor of History and African American and 
African Studies at the University of Michigan

Edward S. Macias
Nominating and Governance Committee Member
Provost Emeritus and Barbara and David Thomas 
Distinguished Professor Emeritus in Arts & Sciences at  
Washington University in St. Louis

Coretha M. Rushing
Compensation Committee Member
Corporate Vice President and Chief Human Resources 
Officer at Equifax, Inc.

Valerie B. Jarrett
Nominating and Governance Committee Member
Senior Advisor to the Obama Foundation

Gregory K. Peters
Audit Committee Member
Chief Product Officer at Netflix

Alexis Maybank
Compensation Committee Member
Co-Founder of Gilt Groupe

Shareholder Information
Copies of the Company’s Form 10-K filed with the 
Securities and Exchange Commission for the year 
ended December 31, 2018; committee charters; Code 
of Business Conduct and Ethics; and other documents 
may be obtained free of charge at investor.2u.com  
or by contacting:

2U, Inc.
Investor Relations 
7900 Harkins Road 
Lanham, MD 20706 
301-892-4350

Annual Meeting
The annual meeting of stockholders  
will be held on June 26, 2019, at 3:00 pm ET at 
2U, Inc. Headquarters 
7900 Harkins Road 
Lanham, MD 20706
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