
2023&OWJSPONFOUBM�4PDJBM�BOE�(PWFSOBODF�3FQPSU
4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE



��

/PUFT�GPS�3FQPSU�1SFQBSBUJPO
4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE�	4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�BOE�XF
�CFHBO�UP�QSFQBSF�BOE�EJTDMPTF�JUT������4PDJBM�3FTQPOTJCJMJUZ�3FQPSU�JO������BOE�CFHBO�QSFQBSF�BOE�EJTDMPTF�JUT�&OWJSPONFOUBM�4PDJBM�BOE�(PWFSOBODF�	&4(
�SFQPSU�TJODF������BOE�JTTVFE�UIF�SFQPSU�PO�BO�BOOVBM�CBTJT��5IJT�JT�UIF�&JHIUI�&4(�SFQPSU�PG�PVS�(SPVQ�USVUIGVMMZ�SFWFBMJOH�UIF�(SPVQT�QFSGPSNBODF�PG�JUT�SFTQPOTJCJMJUZ�UP�TIBSFIPMEFST�DVTUPNFST�QBSUOFST�FNQMPZFFT�FOWJSPONFOU�DPNNVOJUJFT�BOE�PUIFS�JNQPSUBOU�TUBLFIPMEFST��"OE�JU�TIPXT�UIF�(SPVQT�QFSGPSNBODF�JO�FOWJSPONFOU�TPDJFUZ�BOE�HPWFSOBODF�

0WFSWJFX

5IJT�SFQPSU�JT�NBJOMZ�QSFQBSFE�XJUI�SFGFSFODF�UP�UIF�(VJEFMJOFT�/P����GPS�UIF�4FMG�SFHVMBUJPO�PG�-JTUFE�$PNQBOJFT�PO�UIF�4IBOHIBJ�4UPDL�&YDIBOHF�ˊ�4UBOEBSEJ[FE�0QFSBUJPO�UIF�&OWJSPONFOUBM�4PDJBM�BOE�(PWFSOBODF�3FQPSUJOH�(VJEF�	UIF�&4(�3FQPSUJOH�(VJEF
�DPOUBJOFE�JO�"QQFOEJY�$��UP�UIF�3VMFT�(PWFSOJOH�UIF�-JTUJOH�PG�4FDVSJUJFT�PO�5IF�4UPDL�&YDIBOHF�PG�)POH�,POH�-JNJUFE�	),&Y
�BOE�UIF�&4(�*OEJDBUPS�4ZTUFN�GPS�4IBOHIBJ�4UBUF�$POUSPMMFE�-JTUFE�$PNQBOJFT�BOE�QBSUJBMMZ�SFGFST�UP�UIF�(3*�4UBOEBSET������PG�(MPCBM�3FQPSUJOH�*OJUJBUJWF�BJNJOH�UP�EJTDMPTF�JOGPSNBUJPO�PO�FOWJSPONFOUBM�TPDJBM�BOE�HPWFSOBODF�QFSGPSNBODF�PG�UIF�DPSQPSBUF�GPS�SFMFWBOU�QBSUJFT�BOE�TIBSFIPMEFST��5IF�DPOUFOU�PG�UIJT�SFQPSU�JT�EFUFSNJOFE�BDDPSEJOH�UP�B�TFU�PG�FTUBCMJTIFE�QSPDFEVSFT�JODMVEJOH�JEFOUJGZJOH�BOE�SBOLJOH�JNQPSUBOU�TUBLFIPMEFST�BOE�&4(�JTTVFT�DPMMFDUJOH�SFMFWBOU�EBUB�PG�UIF�SFQPSU�BOE�SFWJFXJOH�RVBOUJUBUJWF�EBUB�JO�UIF�SFQPSU�

#BTJT�PG�1SFQBSBUJPO

5IF�QPMJDJFT�BOE�EBUB�QSPWJEFE�JO�UIJT�SFQPSU�DPWFS�UIF�(SPVQT�IFBERVBSUFS�JOUFSOBM�EJWJTJPOT�CSBODIFT�XIPMMZ�PXOFE�TVCTJEJBSJFT�BOE�IPMEJOH�DPNQBOJFT�BOE�UIF�FOWJSPONFOUBM�EBUB�JODMVEFT�UIF�JNQPSUBOU�QSPEVDUJPO�PSJFOUFE�TVCTJEJBSJFT�PG�UIF�(SPVQ��5IF�EBUB�EJTDMPTVSF�JT�GSPN�+BOVBSZ��������UP�%FDFNCFS����������6OMFTT�PUIFSXJTF�TQFDJFE�UIF�DVSSFODZ�NFOUJPOFE�JO�UIF�SFQPSU�JT�3.#�BOE�UIF�EFOTJUZ�EBUB�JT�CBTFE�PO�SFWFOVF�EBUB�JO������BOOVBM�SFQPSU�PG�4IBOHIBJ�&MFDUSJD�

4DPQF�BOE�#PVOEBSZ�PG�UIF�3FQPSU

5IF�EBUB�BOE�DBTFT�JO�UIJT�SFQPSU�NBJOMZ�DPNF�GSPN�UIF�(SPVQT�TUBUJTUJDBM�SFQPSUT�BOE�SFMBUFE�EPDVNFOUT��5IF�SFQPSU�IBT�OPU�CFFO�WFSJFE�CZ�B�UIJSE�QBSUZ��5IF�#PBSE�PG�%JSFDUPST�PG�UIF�(SPVQ�VOEFSUBLFT�UIBU�UIJT�SFQPSU�EPFT�OPU�DPOUBJO�BOZ�GBMTF�SFDPSET�PS�NJTMFBEJOH�TUBUFNFOUT�BOE�JT�SFTQPOTJCMF�GPS�UIF�USVUIGVMOFTT�BDDVSBDZ�BOE�DPNQMFUFOFTT�PG�JUT�DPOUFOUT�

4PVSDF�PG�%BUB�BOE�(VBSBOUFF�GPS�3FMJBCJMJUZ

5IJT�SFQPSU�XBT�DPOSNFE�CZ�UIF�NBOBHFNFOU�PG�UIF�$PNQBOZ�BOE�UIFO�BQQSPWFE�CZ�UIF�#PBSE�PO�.BSDI���������
$POSNBUJPO�BOE�"QQSPWBM

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

-JTU�PG�$PNQBOJFT�.FOUJPOFE�JO�UIF�5FYU�PG�UIJT�3FQPSU
'VMM�/BNF 4IPSU�/BNF
4IBOHIBJ�&MFDUSJD�5IBMFT�5SBOTQPSU�"VUPNBUJPO�$POUSPM�4ZTUFN�$P��-UE�� 4IBOHIBJ�&MFDUSJD�5IBMFT�
4IBOHIBJ�#PJMFS�8PSLT�$P��-UE� 4IBOHIBJ�#PJMFS�8PSLT
4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS�$P��-UE� 4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS�
4IBOHIBJ�&MFDUSJD�(SPVQ�$P��-UE��$FOUSBM�"DBEFNF� $FOUSBM�"DBEFNF�
4IBOHIBJ�&MFDUSJD�8JOE�1PXFS�(SPVQ�$P��-UE�� &MFDUSJD�8JOE�1PXFS�(SPVQ�
4IBOHIBJ�/P���.BDIJOF�5PPM�8PSLT�$P��-UE� 4IBOHIBJ�/P���.BDIJOF�5PPM�8PSLT�
4IBOHIBJ�&MFDUSJD�1PXFS�&RVJQNFOU�$P��-UE��(FOFSBUPS�1MBOU� 4IBOHIBJ�(FOFSBUPS�1MBOU�
4IBOHIBJ�3FONJO�&MFDUSJDBM�"QQBSBUVT�8PSLT� 3FONJO�&MFDUSJDBM�"QQBSBUVT�8PSLT
4IBOHIBJ�&MFDUSJD�1PXFS�(FOFSBUJPO�&RVJQNFOU�$P��-UE��5VSCJOF�1MBOU 4IBOHIBJ�&MFDUSJD�5VSCJOF�1MBOU�
4IBOHIBJ�&MFDUSJD�(SPVQ�4IBOHIBJ�&MFDUSJD�.BDIJOFSZ�$P��-UE�� 4IBOHIBJ�&MFDUSJD�.BDIJOFSZ�
4IBOHIBJ�)ZESPHFO�"HF�5FDIOPMPHZ�$P��-UE�� )ZESPHFO�"HF�
4IBOHIBJ�&MFDUSJD�1PXFS�(FOFSBUJPO�(SPVQ� 4IBOHIBJ�&MFDUSJD�1PXFS�(FOFSBUJPO�
4IFO[IFO�:JOHIF�5FDIOPMPHZ�$P��-UE :JOHIF�5FDIOPMPHZ
4IBOHIBJ�&MFDUSJD�4).1�$BTUJOH���'PSHJOH�$P��-UE�� 4).1�$BTUJOH���'PSHJOH�
4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�(SPVQ�$P��-UE�� 4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�
4IBOHIBJ�&MFDUSJD�(SPVQ�%JHJUBM�5FDIOPMPHZ�$P��-UE &MFDUSJD�%JHJUBM�5FDIOPMPHZ
4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�&RVJQNFOU�$P��-UE 4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�&RVJQNFOU
4IBOHIBJ�&MFDUSJD�/FX�&OFSHZ�%FWFMPQNFOU�$P��-UE�� 4IBOHIBJ�&MFDUSJD�/FX�&OFSHZ�%FWFMPQNFOU�
4IBOHIBJ�&MFDUSJD�)FOHYJ�1IPUPWPMUBJD�5FDIOPMPHZ�	/BOUPOH
�$P��-UE�� )FOHYJ�1IPUPWPMUBJD
4IBOHIBJ�&MFDUSJD�(SPVQ�1SPQFSUZ�$PNQBOZ�-JNJUFE 4IBOHIBJ�&MFDUSJD�1SPQFSUZ
4IBOHIBJ�1SJNF�.BDIJOFSZ�$PNQBOZ�-JNJUFE 4IBOHIBJ�1SJNF

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

/PUFT�GPS�3FQPSU�1SFQBSBUJPO
$IBJSNBOT�4UBUFNFOU
1SFTJEFOUT�4UBUFNFOU
5PQJD����4FSWJOH�/BUJPOBM�4USBUFHZ�BOE�8SJUJOH�"�/FX�$IBQUFS�PG�$PNNPO�%FWFMPQNFOU
5PQJD����.BLJOH�+PJOU�&PSUT�GPS�1SPNJTJOH;FSP�DBSCPO�'VUVSF

��
��
��
��
��

-BZJOH�4PMJE�'PVOEBUJPO�GPS�4VTUBJOBCMF�%FWFMPQNFOU
��
��
��
��

4USJWJOH�UP�#VJME�"�5PQ�DMBTT�&OUFSQSJTF�6OEFS�UIF�1BSUZ�-FBEFSTIJQ
3FTQPOTJCMF�(PWFSOBODF�BOE�4USJDU�4FMG�EJTDJQMJOF
'VMMMJOH�3FTQPOTJCJMJUJFT�BOE�*NQSPWJOH$PNNVOJDBUJPO
1SFWFOUJOH�3JTLT�BOE�*NQSPWJOH�UIF�4ZTUFN

"CPVU�4IBOHIBJ�&MFDUSJD
��
��
��

"CPVU�VT
�����5PQ����/FXT
)POPST�BOE�"XBSET

$POUFOU



��

*OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
��
��
��

5FDIOPMPHJDBM�*OOPWBUJPO�BOE�*OUFMMJHFOU�%FWFMPQNFOU
&YFSDJTJOH�*OOPWBUJWF�.JOE�UP�1VSTVF�&YDFMMFODF
1VUUJOH�$VTUPNFS�'JSTU�BOE�%FFQFOJOH�$PPQFSBUJPO

"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF
���
���
���

1FPQMF�0SJFOUBUJPO�*ODMVTJWFOFTT�BOE�4IBSJOH
5BMFOU�$VMUJWBUJPO�GPS�.VUVBM�"DIJFWFNFOU
$BSF�GPS�)FBMUI�BOE�4BGFUZ�1SPUFDUJPO

"QQFOEJY�*�&OWJSPONFOUBM�4PDJBM�BOE�(PWFSOBODF�3FQPSUJOH�(VJEF�PG�),&Y�(VJEF�*OEFY
"QQFOEJY�**�$POUFOU�*OEFY�PG�&4(�*OEJDBUPS�4ZTUFN�PG�4IBOHIBJ�4UBUF�DPOUSPMMFE�-JTUFE�$PNQBOJFT
"QQFOEJY�***�-JTU�PG�.BKPS�4VCTJEJBSJFT�*OWPMWFE�JO�&OWJSPONFOUBM�%BUB

���

���

���

.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO
��
���

+PJOJOH�'PSDFT�BOE�.PWJOH�'PSXBSE�5PHFUIFS�UP�'PTUFS�)BSNPOZ�BOE�4ZNCJPTJT
4VQQMZ�.BOBHFNFOU�GPS�#FUUFS�%FWFMPQNFOU

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
��
��
��

1SPUFDUJOH�UIF�&OWJSPONFOU�BOE�*NQSPWJOH�.BOBHFNFOU
%PVCMF�$POUSPM�PG�&OFSHZ�$POTVNQUJPO�GPS�-PX�DBSCPO�%FWFMPQNFOU
3FHVMBUJOH�1PMMVUJPO�%JTDIBSHF�CZ�"EESFTTJOH�#PUI�4ZNQUPNT�BOE�3PPU�$BVTF

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
���
���
���

$POUSJCVUJOH�UP�3VSBM�3FWJUBMJ[BUJPO
$IBSJUBCMF�%POBUJPOT�UP�4IPX�$BSF�UP�UIF�4PDJFUZ
$PNNVOJUZ�$BSF�UP�8BSN�0UIFST



��

$IBJSNBOT�4UBUFNFOU
5IF�ZFBS������XBT�UIF�STU�ZFBS�UP�DPNQSFIFOTJWFMZ�JNQMFNFOU�UIF�TQJSJU�PG�UIF���UI�/BUJPOBM�$POHSFTT�PG�UIF�$PNNVOJTU�1BSUZ�PG�$IJOB�B�DSVDJBM�ZFBS�GPS�4IBOHIBJ�&MFDUSJD�UP�DBSSZ�PVU�UIF�UBTLT�EFOFE�CZ�UIF���UI�'JWF�:FBS�1MBO�BOE�BO�FYUSFNFMZ�JNQPSUBOU�UVSOJOH�QPJOU�JO�UIF�EFWFMPQNFOU�IJTUPSZ�PG�4IBOHIBJ�&MFDUSJD�GPS�NPSF�UIBO�POF�DFOUVSZ��%VSJOH�UIF�ZFBS�4IBOHIBJ�&MFDUSJD�BEIFSFE�UP�UIF�QSJODJQMF�PG�NBLJOH�QSPHSFTT�XIJMF�FOTVSJOH�TUBCJMJUZ�LFFQJOH�UP�UIF�SJHIU�QBUI�XIJMF�NBLJOH�JOOPWBUJPOT�BOE�SNMZ�TUJDLJOH�UP�UIF�QBUI�PG�IJHI�RVBMJUZ�EFWFMPQNFOU�FNCSBDJOH�UIF�OFX�QBUUFSO�PG�IJHI�RVBMJUZ�EFWFMPQNFOU��
$PNNJUUFE�UP�UIF�UFDIOPMPHJDBM�JOOPWBUJPO�XF�QSPNPUFE�UIF�JOEVTUSJBM�USBOTGPSNBUJPO�BOE�VQHSBEJOH��8F�BDDFMFSBUFE�UIF�IJHI�FOE�HSFFO�BOE�JOUFMMJHFOU�EFWFMPQNFOU�UISPVHI�USBOTGPSNJOH�FYJTUJOH�JOEVTUSJFT�BOE�PSEFSMZ�FTUBCMJTIJOH�QSFTFODFT�JO�OFX�JOEVTUSJFT�BOE�TFHNFOUT�UIVT�SFTIBQJOH�PVS�JOEVTUSJBM�MBZPVU�ESJWFO�CZ�UIF�JOUFHSBUFE�EFWFMPQNFOU��6OEFS�UIF�HVJEBODF�PG�$IJOBT������HPBMT�GPS�$BSCPO�1FBLJOH�BOE�$BSCPO�/FVUSBMJUZ�BOE�PVS�PXO�$BSCPO�1FBLJOH�BOE�$BSCPO�/FVUSBMJUZ�HPBMT�4IBOHIBJ�&MFDUSJD�GPDVTFE�PO�OFX�JOEVTUSJFT�BOE�BDUJWFMZ�DSFBUFE�B�DPNQSFIFOTJWF�OFX�TPMVUJPO�TZTUFN�GPS�PVS�JOEVTUSJBM�DVTUPNFST��.FBOXIJMF�XF�LFQU�QSPHSFTTJOH�BNJE�TUBCJMJUZ�BOE�DPOUJOVFE�PVS�FPSUT�JO�USBEJUJPOBM�CVTJOFTTFT�TUSFOHUIFOJOH�PVS�JOIFSJUFE�JOEVTUSZ�FYQFSJFODF�BOE�NBOVGBDUVSJOH�FYQFSUJTF�
8F�QSBDUJDFE�UIF�HSFFO�EFWFMPQNFOU�QIJMPTPQIZ�UP�HJWF�OFX�JNQFUVT�UP�UIF�TVTUBJOBCMF�EFWFMPQNFOU��8F�QSPNPUFE�HSFFO�UFDIOPMPHJFT�BOE�HSFFO�JOWFTUNFOU�GVFMFE�UIF�MPX�DBSCPO�EFWFMPQNFOU�TUSFOHUIFOFE�UIF�DPPQFSBUJPO�JO�LFZ�FMET�TVDI�BT�HSFFO�USBOTQPSUBUJPO�HSFFO�FOFSHZ�BOE�HSFFO�JOGSBTUSVDUVSF�UIVT�SFBMJ[JOH�UIF�TZOFSHZ�CFUXFFO�FOWJSPONFOU�BOE�FDPOPNJD�EFWFMPQNFOU��%VSJOH������XF�DFNFOUFE�UIF�JOUFSOBUJPOBM�DPPQFSBUJPO�PO�FOWJSPONFOUBM�QSPUFDUJPO�BOE�UIF�FYDIBOHFT�BOE�DPPQFSBUJPO�PO�DMJNBUF�DIBOHFT�BOE�TVQQPSUFE�FWFOUT�JODMVEJOH�UIF���UI�TFTTJPO�PG�UIF�$POGFSFODF�PG�UIF�1BSUJFT�	$01��
�UP�UIF�6/�'SBNFXPSL�$POWFOUJPO�PO�$MJNBUF�$IBOHF�	6/'$$$
�UISPVHI�XIJDI�XF�QSPNPUFE�UIF�IBSNPOJPVT�DP�FYJTUFODF�PG�IVNBO�CFJOHT�BOE�UIF�OBUVSF�BOE�DPOUSJCVUFE�PVS�FPSUT�UP�HSFFO�EFWFMPQNFOU�
8F�EFFNFE�UBMFOUT�BT�UIF�NPTU�JNQPSUBOU�SFTPVSDF�BOE�CVJME�B�IJHI�RVBMJUZ�UBMFOU�UFBN��8F�BEPQUFE�B�TUSBUFHZ�PG�CPPTUJOH�UIF�DPSQPSBUF�EFWFMPQNFOU�

CZ�UBMFOUT��8F�GPDVTFE�PO�JOUSPEVDJOH�BOE�USBJOJOH�UFDIOPMPHJDBM�JOOPWBUJPO�UBMFOUT�XIP�DBO�TVQQPSU�UIF�(SPVQT�TUSBUFHZ�DSFBUJOH�B�GBWPSBCMF�UBMFOU�EFWFMPQNFOU�FDPTZTUFN��8F�DBSSJFE�PVU�TQFDJBM�QJMPU�XPSL�GPS�KPJOU�USBJOJOH�PG�FOHJOFFSJOH�NBTUFST�BOE�EPDUPST�XJUI�4IBOHIBJ�+JBPUPOH�6OJWFSTJUZ�BOE�&BTU�$IJOB�6OJWFSTJUZ�PG�4DJFODF�BOE�5FDIOPMPHZ�BOE�FYQMPSFE�QFSTPOBMJ[FE�NPEF�PG�TDIPPM�FOUFSQSJTF�DPPQFSBUJPO�XJUI�NBOZ�VOJWFSTJUJFT�UP�SFTFSWF�UBMFOUT�GPS�LFZ�FMET��8F�GPSNVMBUFE�EJWFSTJFE�UBMFOU�EFWFMPQNFOU�QMBOT�GVSUIFS�JNQSPWFE�UIF�BTTFTTNFOU�BOE�FWBMVBUJPO�TZTUFN�BOE�DMPTFMZ�MJOLFE�UBMFOU�EFWFMPQNFOU�XJUI�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�
8F�JNQSPWFE�PVS�NPEFSO�DPSQPSBUF�TZTUFN�BOE�TUSFOHUIFOFE�PVS�DBQBDJUZ�PG�NPEFSO�HPWFSOBODF��8F�JOUFHSBUFE�UIF�MFBEFSTIJQ�PG�UIF�1BSUZ�JOUP�DPSQPSBUF�HPWFSOBODF�UP�FOIBODF�FDPOPNJD�DPNQFUJUJWFOFTT�JOOPWBUJPO�DPOUSPM�JOVFODF�BOE�SJTL�SFTJMJFODF��8F�CVJMU�B�NPSF�DPNQSFIFOTJWF�BOE�EJWFSTJFE�&4(�NBOBHFNFOU�TZTUFN�BTTVNJOH�PVS�SFTQPOTJCJMJUZ�BT�B�TUBUF�DPOUSPMMFE�MJTUFE�DPNQBOZ�GPS�TVTUBJOBCMF�EFWFMPQNFOU��*O������XF�XFSF�JODMVEFE�JOUP�)BOH�4FOH�	$IJOB�"
�$PSQPSBUF�4VTUBJOBCJMJUZ�*OEFY�)BOH�4FOH�	$IJOB�"
�$PSQPSBUF�4VTUBJOBCJMJUZ�#FODINBSL�*OEFY�BOE�)BOH�4FOH�	.BJOMBOE�BOE�),
�$PSQPSBUF�4VTUBJOBCJMJUZ�*OEFY��8F�NBJOUBJOFE�BO�"�HSBEF�JO�UIF�.4$*�&4(�SBUJOH�BOE�PVS�&4(�NBOBHFNFOU�QSBDUJDFT�XFSF�XJEFMZ�SFDPHOJ[FE�JO�UIF�DBQJUBM�NBSLFUT�
8F�QVSTVF�JOOPWBUJPO�FNCBSL�PO�B�OFX�KPVSOFZ�XSJUF�B�OFX�DIBQUFS��5IF�ZFBS������JT�UIF���UI�BOOJWFSTBSZ�PG�UIF�GPVOEJOH�PG�/FX�$IJOB�BOE�B�DSJUJDBM�ZFBS�UP�SFBMJ[F�UIF�TUSBUFHJD�PCKFDUJWFT�BOE�UBTLT�PG�UIF���UI�'JWF�:FBS�1MBO��8JUI�B�GPDVT�PO�TFSWJOH�UIF�OBUJPOBM�TUSBUFHZ�BOE�EFNBOET�4IBOHIBJ�&MFDUSJD�CFODINBSL�BHBJOTU�UIF�XPSME�MFBEJOH�UFDIOPMPHJFT�JOEVTUSZ�MFBEFST�BOE�OBUJPOBM�NPEFMT��8F�XJMM�QPTJUJPO�PVSTFMWFT�VOEFS�UIF�DPOUFYU�PG�UIF�JOUFSOBUJPOBM�MBCPS�EJWJTJPO�BOE�DPMMBCPSBUJPO�NBLF�QMBOT�JO�MJOF�XJUI�UIF�OBUJPOBM�TUSBUFHZ�PG�CVJMEJOH�B�NBOVGBDUVSJOH�QPXFS�BOE�TIPVMEFS�SFTQPOTJCJMJUJFT�UP�IFMQ�UBDLMF�UIF�DIBMMFOHFT�JO�CPUUMFOFDL�UFDIOPMPHJFT��8F�XJMM�QSPQFM�UIF�JOEFQFOEFOU�IJHI�MFWFM�UFDIOPMPHJDBM�JOOPWBUJPO�GVSUIFS�TUSFOHUIFO�UBMFOU�USBJOJOH�DPOTPMJEBUF�UIF�EFGFOTF�MJOFT�GPS�SJTL�NBOBHFNFOU�BOE�JOIFSJU�UIF�TQJSJU�PG�4IBOHIBJ�&MFDUSJD�QFPQMF�UIVT�DPOUSJCVUJOH�UP�UIF�VOEFSUBLJOHT�PG�QVTIJOH�GPSXBSE�UIF�DPOTUSVDUJPO�PG�B�NPEFSOJ[FE�BOE�QPXFSGVM�$IJOB�BOE�UIF�SFKVWFOBUJPO�PG�UIF�$IJOFTF�OBUJPO��

4FDSFUBSZ�PG�1BSUZ�$PNNJUUFF
#PBSE�$IBJSNBO

8V�-FJ

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

1SFTJEFOUT�4UBUFNFOU
*O�UIF�GBDF�PG�UIF�FYUFSOBM�FOWJSPONFOU�XJUI�CPUI�PQQPSUVOJUJFT�BOE�DIBMMFOHFT�JO������4IBOHIBJ�&MFDUSJD�BEIFSFE�UP�UIF�HFOFSBM�LFZOPUF�PG�TFFLJOH�QSPHSFTT�XIJMF�NBJOUBJOJOH�TUBCJMJUZ�VQIPMEJOH�JOUFHSJUZ�BOE�JOOPWBUJPO�BOE�VOTXFSWJOHMZ�QVSTVJOH�UIF�SPBE�PG�IJHI�RVBMJUZ�EFWFMPQNFOU��8F�DPNQSFIFOTJWFMZ�JNQMFNFOUFE�UIF�HVJEJOH�QSJODJQMF�PG�UIF���UI�/BUJPOBM�$POHSFTT�PG�UIF�$PNNVOJTU�1BSUZ�PG�$IJOB�BDUJWFMZ�SFTQPOEFE�UP�UIF�OBUJPOBM�TUSBUFHZ�PSEFSMZ�QSPQFMMFE�BMM�UBTLT�PQUJNJ[FE�JOEVTUSJBM�MBZPVUT�TQFE�VQ�UIF�JOOPWBUJPO�BOE�NBEF�BMM�FPSUT�UP�ESJWF�UIF�(SPVQT�IJHI�RVBMJUZ�EFWFMPQNFOU�UP�B�OFX�MFWFM��
,FFQJOH�JO�NJOE�UIF�SFTQPOTJCJMJUJFT�XF�DFNFOUFE�UIF�GPVOEBUJPO�GPS�IJHI�RVBMJUZ�EFWFMPQNFOU��8F�VQIFME�UIF�MFBEFSTIJQ�PG�UIF�1BSUZ�JNQSPWFE�UIF�1BSUZ�DPOEVDU�EFFQFOFE�UIF�SFGPSN�BOE�DPOTUBOUMZ�SFOFE�UIF�DPSQPSBUF�HPWFSOBODF�TZTUFN�BOE�TPMJEMZ�BEWBODFE�UIF�JNQMFNFOUBUJPO�PG�UIF�(SPVQT�TUSBUFHZ�EVSJOH�UIF���UI�'JWF�:FBS�1MBO�QFSJPE��8F�TUSJDUMZ�DPOUSPMMFE�QSPEVDU�RVBMJUZ�TUSFOHUIFOFE�NBSLFU�TZOFSHZ�JNQSPWFE�TFSWJDF�RVBMJUZ�BOE�CVJMU�B�QSFNJVN�EPNFTUJD�CSBOE��8F�QSBDUJDFE�HSFFO�BOE�MPX�DBSCPO�EFWFMPQNFOU�BOE�NBEF�GVMM�VTF�PG�BMM�LJOET�PG�SFTPVSDFT�UP�SFEVDF�QPMMVUBOU�FNJTTJPOT�BOE�FOIBODFE�UIF�MFWFM�PG�HSFFO�NBOVGBDUVSJOH��8F�BDUJWFMZ�FYQMPSFE�DBSCPO�NBOBHFNFOU�EFDMBSFE�DBSCPO�QJMPU�QSPKFDUT�CVJMU�B�DBSCPO�NBOBHFNFOU�QMBUGPSN�BOE�TUSJWFE�UP�QSPNPUF�BOE�SFBMJ[F�UIF�HPBM�PG�EVBM�DBSCPO��8F�BEIFSFE�UP�UIF�QFPQMF�PSJFOUFE�BQQSPBDI�JNQMFNFOUFE�QSPEVDUJPO�TBGFUZ�QSPUFDUFE�UIF�SJHIUT�BOE�JOUFSFTUT�PG�FNQMPZFFT�DSFBUFE�B�QFSGFDU�UBMFOU�USBJOJOH�TZTUFN�JNQSPWFE�UIF�RVBMJUZ�PG�MJGF�PG�FNQMPZFFT�BOE�QSPWJEFE�B�TUBHF�GPS�UIFJS�EFWFMPQNFOU��8F�GPDVTFE�PO�QFPQMFT�XFMM�CFJOH�DPOUSJCVUFE�UP�DIBSJUZ�BOE�DPNQSFIFOTJWFMZ�QSPNPUFE�SVSBM�SFWJUBMJ[BUJPO�BOE�#FMU�BOE�3PBE�*OJUJBUJWF�TP�BT�UP�KPJOUMZ�CVJME�B�CFUUFS�MJGF�BOE�B�IBSNPOJPVT�TPDJFUZ�
8JUI�JOOPWBUJPO�BT�B�ESJWFS�4IBOHIBJ�&MFDUSJD�EFNPOTUSBUFE�PVS�TJHOJDBOU�SPMF�JO�UIF�OBUJPOBM�EFWFMPQNFOU��"T�UIF�ZFBS������XBT�B�ZFBS�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�BU�4IBOHIBJ�&MFDUSJD�XF�BEIFSFE�UP�UIF�QSJODJQMF�PG�TDJFODF�BOE�UFDIOPMPHZ�BT�UIF�QSJNBSZ�QSPEVDUJWJUZ�TUSFOHUIFOFE�JOUFSOBM�BOE�FYUFSOBM�DPMMBCPSBUJPO�JODSFBTFE�JOWFTUNFOU�JO�UFDIOPMPHJDBM�JOOPWBUJPO�DPOTUBOUMZ�EFFQFOFE�UIF�UFDIOPMPHJDBM�JOOPWBUJPO�TUSBUFHZ�DIBSBDUFSJ[FE�CZ�TNBMM�JOUFSOBM�UIJOL�UBOL���MBSHF�FYUFSOBM�CSBJO�TUPSN��8F�TQFE�VQ�UIF�HSFFO�FOFSHZ�CVTJOFTT�CZ�GPDVTJOH�PO�FOFSHZ�FRVJQNFOU�

JOEVTUSJBM�FRVJQNFOU�BOE�JOUFHSBUJPO�TFSWJDFT��5ISPVHI�DPNQSFIFOTJWFMZ�JNQSPWJOH�UIF�UFDIOPMPHJDBM�JOOPWBUJPO�MFWFM�XF�QSPNPUFE�UIF�JOEVTUSJBM�USBOTGPSNBUJPO�BOE�VQHSBEJOH��8F�BDDFMFSBUFE�UIF�EBUB�HPWFSOBODF�BOE�DPOTUBOUMZ�VQEBUFE�UIF�4&VOJDMPVE�*OEVTUSJBM�*OUFSOFU�1MBUGPSN�UP�ESJWF�UIF�JOUFHSBUJPO�PG�EJHJUBM�UFDIOPMPHJFT�XJUI�UIF�NBOVGBDUVSJOH�JOEVTUSZ�BOE�QSPWJEJOH�JNQPSUBOU�TVQQPSU�BOE�HVBSBOUFF�GPS�UIF�UFDIOPMPHJDBM�JOOPWBUJPO��
8F�XFSF�DPNNJUUFE�UP�PQFOOFTT�BOE�DPPQFSBUJPO�UP�TIBSF�PQQPSUVOJUJFT�BSJTJOH�GSPN�JOEVTUSJBM�EFWFMPQNFOU��5IF�SBQJE�EFWFMPQNFOU�PG�4IBOHIBJ�&MFDUSJD�JT�JOTFQBSBCMF�GSPN�UIF�TVQQPSU�PG�UIF�HPWFSONFOU�JOWFTUPST�DVTUPNFST�CVTJOFTT�QBSUOFST�BOE�PUIFS�GSJFOET�GSPN�BMM�XBMLT�PG�MJGF���*O������XF�FOIBODFE�UIF�DPNNVOJDBUJPO�XJUI�BMM�TUBLFIPMEFST�SFTQPOEFE�UP�DPODFSOT�PG�BMM�QBSUJFT�JNQSPWFE�UIF�JOGPSNBUJPO�EJTDMPTVSF�BOE�BDUJWFMZ�TIBSFE�PVS�FYQFSJFODF��8F�XPSLFE�UPHFUIFS�XJUI�BMM�QBSUJFT�UP�TFFL�DPNNPO�EFWFMPQNFOU�BOE�XF�SFJOGPSDFE�FYDIBOHFT�BOE�DPPQFSBUJPO�XJUI�HPWFSONFOU�BHFODJFT�VOJWFSTJUJFT�BOE�JOEVTUSZ�QBSUOFST�GPS�UIF�QVSQPTF�PG�NVUVBM�DPNQMFNFOUBUJPO�BOE�XJO�XJO�DPPQFSBUJPO��8F�FOEFBWPSFE�UP�CVJME�B�TVTUBJOBCMF�TVQQMZ�DIBJO�GVSUIFS�PQUJNJ[FE�UIF�TVQQMJFS�NBOBHFNFOU�JOGPSNBUJPO�QMBUGPSN�BOE�FOIBODFE�FYDIBOHFT�XJUI�TVQQMJFST�UISPVHI�WBSJPVT�DIBOOFMT�TVDI�BT�UIF�TVQQMJFS�DPOGFSFODF�BJNJOH�UP�FTUBCMJTI�MPOH�UFSN�TUBCMF�DPPQFSBUJPO��
-PPLJOH�GPSXBSE�UP������4IBOHIBJ�&MFDUSJD�XJMM�VQIPME�UIF�UFDIOPMPHJDBM�JOOPWBUJPO�BOE�TFSWF�UIF�OBUJPOBM�TUSBUFHZ�TUBZ�USVF�UP�PVS�PSJHJOBM�BTQJSBUJPO�SFNFNCFS�PVS�NJTTJPO�GPSHF�BIFBE�XJUI�EFUFSNJOBUJPO�BOE�SFTPMVUFMZ�GPMMPX�UIF�QBUI�PG�IJHI�FOE�HSFFO�BOE�JOUFMMJHFOU�EFWFMPQNFOU��8F�XJMM�XPSL�IBSE�UP�BDDFMFSBUF�UIF�DPOTUSVDUJPO�PG�B�XPSME�DMBTT�FRVJQNFOU�DPNQBOZ�

-JV�1JOH
%FQVUZ�4FDSFUBSZ�PG�1BSUZ�$PNNJUUFF
1SFTJEFOU

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

4UBZJOH�USVF�UP�PVS�PSJHJOBM�BTQJSBUJPO�4IBOHIBJ�&MFDUSJD�PSHBOJDBMMZ�BMJHOT�UIF�OBUJPOBM�TUSBUFHZ�XJUI�UIF�IJHI�
RVBMJUZ�EFWFMPQNFOU��'PDVTJOH�PO�UISFF�QSJNBSZ�TFHNFOUT�OBNFMZ�FOFSHZ�FRVJQNFOU�JOEVTUSJBM�FRVJQNFOU�BOE�
JOUFHSBUJPO�TFSWJDFT�4IBOHIBJ�&MFDUSJD�BDDFMFSBUFT�UIF�DPOTUSVDUJPO�PG�UIF�NPEFSO�FOFSHZ�TZTUFN�BOE�SFJOGPSDF�
UFDIOPMPHJDBM�JOOPWBUJPO�UP�HSBTQ�VOMJNJUFE�EFWFMPQNFOU�PQQPSUVOJUJFT��#BTFE�JO�4IBOHIBJ�UIF�(SPVQ�BJNT�UP�
FTUBCMJTI�B�HMPCBM�QSFTFODF�

4FSWJOH�/BUJPOBM�4USBUFHZ�BOE�8SJUJOH�"�/FX�$IBQUFS�PG�$PNNPO�%FWFMPQNFOU

.PEFSO�&OFSHZ�4ZTUFN
4IBOHIBJ�&MFDUSJD�IBT�CFFO�DMPTFMZ�GPMMPXJOH�OBUJPOBM�QPMJDJFT�TVDI�BT�UIF���UI�'JWF�:FBS�1MBOT�PO�3FOFXBCMF�&OFSHZ�%FWFMPQNFOU�BOE�UIF���UI�'JWF�:FBS�1MBOT�PO�.PEFSO�&OFSHZ�4ZTUFN�UP�DPNQSFIFOTJWFMZ�FYQMPSF�OFX�CVTJOFTT�FMET�QSPNPUF�UIF�VQHSBEJOH�PG�UIF�OFX�UZQF�FMFDUSJD�QPXFS�FRVJQNFOU�JOEVTUSZ�BDUJWFMZ�GBDJMJUBUF�UIF�PQUJNJ[FE�DPNCJOBUJPO�PG�USBEJUJPOBM�FOFSHZ�BOE�OFX�FOFSHZ�UISPVHI�XIJDI�XF�GVMMZ�TVQQPSU�UIF�DPOTUSVDUJPO�PG�B�TBGF�DMFBO�FDJFOU�BOE�TVTUBJOBCMF�NPEFSO�FOFSHZ�TZTUFN���

5PQJD��

*O�UIF�FME�PG�XJOE�QPXFS�4IBOHIBJ�&MFDUSJD�DPOUJOVFT�NBJOUBJOJOH�PVS�MFBEFSTIJQ�JO�UIF�PTIPSF�XJOE�QPXFS�SBOLJOH�STU�JO�UIF�DPVOUSZ�JO�UFSNT�PG�OFXMZ�JOTUBMMFE�DBQBDJUZ�PG�PTIPSF�XJOE�QPXFS�GPS�FJHIU�DPOTFDVUJWF�ZFBST��4IBOHIBJ�&MFDUSJD�DPOUJOVFT�UP�QSPNPUF�UIF�EFWFMPQNFOU�TUSBUFHZ�PG�MFBEJOH�PWFSBMM�TPMVUJPOT�VOEFS�UFDIOPMPHZ�MFBEFSTIJQ�DPOTPMJEBUJOH�BOE�JNQSPWJOH�UIF�DPOTUSVDUJPO�PG�UXP�DPSF�DPNQFUJUJWFOFTT��UFDIOPMPHZ�SFTFBSDI�BOE�EFWFMPQNFOU�BOE�BHJMF�PSHBOJ[BUJPO��*U�BMTP�WJHPSPVTMZ�QSPNPUFT�UIF�EFFQ�JOUFHSBUJPO�PG�EJHJUBM�EFTJHO�BOE�JOUFMMJHFOU�NBOVGBDUVSJOH�

*O�UIF�FME�PG�TPMBS�FOFSHZ�4IBOHIBJ�&MFDUSJD�BDUJWFMZ�GPMMPXT�UIF�USFOE�PG�LFFQJOH�QBDF�XJUI�UIF�EFWFMPQNFOU�PG�DFOUSBMJ[FE�BOE�EJTUSJCVUFE�QIPUPWPMUBJD�JOEVTUSZ�DMPTFMZ�GPDVTJOH�PO�UIF�NBOVGBDUVSJOH�DPSF�MJOLT�PG�BEWBODFE�QIPUPWPMUBJD�DFMMT�BOE�NPEVMFT�BOE�FTUBCMJTIJOH�PQFO�DPPQFSBUJPO�BMMJBODFT�XJUI�FOUFSQSJTFT�IBWJOH�JOEVTUSZ�DIBJO�BEWBOUBHFT��$PNCJOJOH�UIF�(SPVQT�FYJTUJOH�CBTJD�BEWBOUBHFT�JO�QBO�TFNJDPOEVDUPS�JOUFMMJHFOU�NBOVGBDUVSJOH�BOE�UIF�DPNQSFIFOTJWF�NBSLFU�BEWBOUBHFT�PG�QIPUPWPMUBJD��JOUFHSBUFE�TPMVUJPOT�XJUI�JOTUJUVUJPOBM�BOE�NFDIBOJTN�JOOPWBUJPO�BT�UIF�HVBSBOUFF�4IBOHIBJ�&MFDUSJD�QSPNPUFT�UIF�DPOTUSVDUJPO�PG�UIF�(SPVQT�DPSF�WBMVF�JO�UIF�QIPUPWPMUBJD�FRVJQNFOU�JOEVTUSZ�DIBJO�

8JOE�FOFSHZ 4PMBS�FOFSHZ

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

*O�UIF�FME�PG�FOFSHZ�TUPSBHF�4IBOHIBJ�&MFDUSJD�GVSUIFS�BHHMPNFSBUFT�BOE�JNQSPWFT�UIF�EFWFMPQNFOU�TUSFOHUI�PG�UIF�(SPVQT�FOFSHZ�TUPSBHF�JOEVTUSZ�FYQBOET�BOE�FOSJDIFT�UIF�TFHNFOUFE�BQQMJDBUJPO�TDFOBSJPT�PG�FBDI�FOFSHZ�TUPSBHF�UFDIOPMPHZ�BOE�DPPQFSBUFT�UP�DSFBUF�NPSF�WBMVBCMF�FOFSHZ�TUPSBHF�TZTUFN�TPMVUJPOT�GPS�DVTUPNFST��*O�UIF�FMET�PG�QVNQFE�TUPSBHF�NPMUFO�TBMU�FOFSHZ�TUPSBHF�DPNQSFTTFE�BJS�FOFSHZ�TUPSBHF�BOE�ZXIFFM�FOFSHZ�TUPSBHF�4IBOHIBJ�&MFDUSJD�SFMJFT�PO�UIF�FYJTUJOH�JOEVTUSJBM�GPVOEBUJPO�PG�OVDMFBS�QPXFS�CPJMFST�TUFBN�UVSCJOFT�BOE�HFOFSBUPST�UP�FYQBOE�JUT�FOFSHZ�TUPSBHF�CVTJOFTT�FFDUJWFMZ�JOUFHSBUJOH�USBEJUJPOBM�NBOVGBDUVSJOH�BEWBOUBHFT�XJUI�FNFSHJOH�FOFSHZ�TUPSBHF�CVTJOFTTFT�BOE�GPSNJOH�B�CFOJHO�EFWFMPQNFOU�QBUUFSO�PG�B�IVHF�NBSLFU�GPS�OFX�FOFSHZ�TUPSBHF�

*O�UIF�FME�PG�IZESPHFO�FOFSHZ�4IBOHIBJ�&MFDUSJD�GPDVTFT�PO�CSFBLUISPVHIT�JO�LFZ�DPSF�FRVJQNFOU�JO�UIF�GPVS�NBKPS�MJOLT�PG�QSPEVDUJPO�TUPSBHF�QSPDFTTJOH�BOE�VUJMJ[BUJPO�DPOUSJCVUJOH�UP�PWFSDPNJOH�UIF�CPUUMFOFDL�JTTVF�PG�MBSHF�TDBMF�BOE�MPX�DPTU�EFWFMPQNFOU�PG�UIF�IZESPHFO�FOFSHZ�JOEVTUSZ��4IBOHIBJ�&MFDUSJD�XPSLT�XJUI�JOEVTUSZ�QBSUOFST�UP�KPJOUMZ�DSFBUF�B�QVCMJD�QMBUGPSN�GPS�JOEVTUSJBM�NFBTVSFNFOU�BOE�UFTUJOH�TFSWJDFT�BDSPTT�UIF�FOUJSF�JOEVTUSJBM�DIBJO�MJGFDZDMF�BOE�USBDFBCJMJUZ�DIBJO�PG�IZESPHFO�TUPSBHF�FRVJQNFOU�GPDVT�PO�UBDLMJOH�UIF�CPUUMFOFDL�DPSF�UFDIOPMPHZ�BOE�FRVJQNFOU�GVMMZ�FYQMPJUT�JUT�JOUFHSBUJPO�BEWBOUBHFT�BDSPTT�UIF�UXP�NBKPS�JOEVTUSJFT�PG�FMFDUSJDJUZ�BOE�DIFNJDBM�JOEVTUSZ�QSPNPUFT�UIF�MBSHF�TDBMF�EFWFMPQNFOU�PG�SFOFXBCMF�FOFSHZ�VUJMJ[BUJPO�BOE�SBX�NBUFSJBM�FOFSHZ�VUJMJ[BUJPO�BOE�FYQMPSFT�FDPOPNJDBMMZ�GFBTJCMF�JNQMFNFOUBUJPO�QBUIT�GPS�BDIJFWJOH�EFFQ�DBSCPO�SFEVDUJPO�JO�UIF�FOFSHZ�BOE�JOEVTUSJBM�FMET�

&OFSHZ�TUPSBHF )ZESPHFO�FOFSHZ

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

%FWFMPQNFOU�%SJWFO�CZ�*OOPWBUJPO
5IF�ZFBS������XBT�UIF�ZFBS�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�BU�4IBOHIBJ�&MFDUSJD���*O�UIJT�ZFBS�XF�EFFQMZ�JNQMFNFOUFE�UIF�OBUJPOBM�JOOPWBUJPO�ESJWFO�EFWFMPQNFOU�TUSBUFHZ��$FOUFSJOH�BSPVOE�UIF�(SPVQT�TUSBUFHJD�PCKFDUJWFT�EVSJOH�UIF���UI�'JWF�:FBS�1MBO�4IBOHIBJ�&MFDUSJD�BEIFSFE�UP�UIF�UXP�QSPOHFE�BQQSPBDI�PG�JOEFQFOEFODF���TFMG�SFMJBODF�BOE�PQFOOFTT���JOOPWBUJPO�BJNJOH�UP�CVJME�BO�PQFO�DPMMBCPSBUJWF�BOE�XJO�XJO�UFDIOPMPHJDBM�JOOPWBUJPO�TZTUFN�BUUSBDU�JOOPWBUJWF�SFTPVSDFT�BOE�BSPVTF�UIF�JOOPWBUJPO�WJUBMJUZ�

-BVODIFE�UIF����.8�XJOE�UVSCJOF�POF�PG�UIF�OFX�HFOFSBUJPO�1PTFJEPO�QMBUGPSNT�XIPMF�PDFBO�BSFB�IJHI�DBQBDJUZ�TFSJFT�QSPEVDUT�XIJDI�XBT�UIF�PTIPSF�XJOE�UVSCJOF�UIBU�IBE�XPO�UIF�CJEEJOH�XJUI�UIF�MBSHFTU�VOJU�DBQBDJUZ�BOE�UIF�MBSHFTU�SPUPS�EJBNFUFS�JO�UIF�XPSME�
7JHPSPVTMZ�EFWFMPQFE�UIF�PTIPSF�XJOE�QPXFS�BOE�JOUSPEVDFE�"TJBT�STU�UXP�PTIPSF�XJOE�407�NPUIFS�TIJQT�
&RVJQQFE�XJUI�4IBOHIBJ�&MFDUSJDT�FRVJQNFOU�UIF�XPSMET�STU�EFFQ�TFB�PBUJOH�XJOE�FOFSHZ�QSPKFDU�JOUFHSBUFE�XJUI�NBSJOF�SBODIJOH�XBT�DPNQMFUFE�

*O�UIF�FME�PG�FOFSHZ�TUPSBHF�UFDIOPMPHZ�4IBOHIBJ�&MFDUSJD�SFMFBTFE����L8�����L8I�SFEPY�PX�FOFSHZ�TUPSBHF�TZTUFN�XIJDI�GVMMZ�EFNPOTUSBUFT�PVS�UFDIOPMPHJDBM�QSFDJQJUBUJPO�JO�UIF�FME�PG�BMM�WBOBEJVN�SFEPY�MPX�FOFSHZ�TUPSBHF�CZ�WJSUVF�PG�UIF�FFDU�PG�TVQFSQPTJUJPO�PG�GPSN�GVODUJPO�BOE�FDJFODZ�
*O�UIF�FME�PG�TPMBS�UIFSNBM�NPMUFO�TBMU�FOFSHZ�TUPSBHF�XF�VOEFSUPPL�UIF�XPSMET�MBSHFTU����.8�QIPUPWPMUBJD�QPXFS�HFOFSBUJPO�DPNQMFY�QSPKFDU��5IJT�QSPKFDU�DBO�QSPWJEF�VOJRVF�WBMVF�GPS�UIF�NBSLFU�PSJFOUFE�BOE�MBSHF�TDBMF�EFWFMPQNFOU�PG�$IJOBT�XJOE�BOE�TPMBS�QPXFS�CBTFT�
*O�UIF�FNFSHJOH�FMET�PG�DPNQSFTTFE�BJS�BOE�ZXIFFM�FOFSHZ�TUPSBHF�XF�XFSF�BCMF�UP�EFWFMPQ�BOE�NBOVGBDUVSF�B�TFSJFT�PG�QSPEVDUT�XJOOJOH�CJET�GPS�QSPKFDUT�JO�%JOHYJ�+JVRVBO�5BJBO�BOE�.FYJDP�BNPOH�PUIFST�

6OWFJMFE�UIF���(8�IFUFSPKVODUJPO�17�NPEVMF�TPMVUJPO�BOE�TUSJWFE�UP�NBTUFS�UIF�DPSF�UFDIOPMPHZ�PG�UIF�/�UZQF�OFX�HFOFSBUJPO�17�UP�GPSHF�BIFBE�JOUP�UIF�OBOPDSZTUBMMJOF�TJMJDPO�FSB�
5IF�IJHI�FDJFODZ�/�UZQF�QIPUPWPMUBJD�DPNQPOFOU�GPS�UIF�)FOHYJ�17�1IBTF�*�QSPKFDU�XBT�QVU�JOUP�PQFSBUJPO�NBSLJOH�UIBU�4IBOHIBJ�&MFDUSJD�IBT�UIF�GVMMZ�JOEFQFOEFOUMZ�EFWFMPQFE�17�QSPEVDU��

5PQJD��

8JOE�FOFSHZ

4PMBS�FOFSHZ

&OFSHZ�TUPSBHF

4UBZJOH�USVF�UP�PVS�PSJHJOBM�BTQJSBUJPO�4IBOHIBJ�&MFDUSJD�PSHBOJDBMMZ�BMJHOT�UIF�OBUJPOBM�TUSBUFHZ�XJUI�UIF�IJHI�
RVBMJUZ�EFWFMPQNFOU��'PDVTJOH�PO�UISFF�QSJNBSZ�TFHNFOUT�OBNFMZ�FOFSHZ�FRVJQNFOU�JOEVTUSJBM�FRVJQNFOU�BOE�
JOUFHSBUJPO�TFSWJDFT�4IBOHIBJ�&MFDUSJD�BDDFMFSBUFT�UIF�DPOTUSVDUJPO�PG�UIF�NPEFSO�FOFSHZ�TZTUFN�BOE�SFJOGPSDF�
UFDIOPMPHJDBM�JOOPWBUJPO�UP�HSBTQ�VOMJNJUFE�EFWFMPQNFOU�PQQPSUVOJUJFT��#BTFE�JO�4IBOHIBJ�UIF�(SPVQ�BJNT�UP�
FTUBCMJTI�B�HMPCBM�QSFTFODF�

4FSWJOH�/BUJPOBM�4USBUFHZ�BOE�8SJUJOH�"�/FX�$IBQUFS�PG�$PNNPO�%FWFMPQNFOU

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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'PDVTFE�PO�UIF�DPSF�FRVJQNFOU�GPS�QSPEVDUJPO�TUPSBHF�SFGVFMJOH�BOE�VTF�PG�IZESPHFO�FOFSHZ�BOE�DPNQMFUFE�UIF�DPOTUSVDUJPO�PG�UIF�STU�(SFFO�)ZESPHFO�1SPEVDUJPO�4UPSBHF�6TF�JOUFHSBUJPO�EFNPOTUSBUJPO�QSPKFDU�
*O�UIF�FME�PG�IZESPHFO�FOFSHZ�UFDIOPMPHZ�XF�MBVODIFE�UIF�����/Nr�I�BMLBMJOF�FMFDUSPMZ[FS�QSPEVDU�XIJDI�XBT�UIF�XBUFS�FMFDUSPMZTJT�IZESPHFO�QSPEVDUJPO�QSPEVDU�XJUI�UIF�MBSHFTU�TJOHMF�VOJU�IZESPHFO�QSPEVDUJPO�DBQBDJUZ�JO�$IJOB�BU�UIFO�
*O�UIF�FME�PG�IZESPHFO�FOFSHZ�TUPSBHF�UIF�FTUBCMJTINFOU�PG�UIF�4IBOHIBJ�)ZESPHFO�4UPSBHF�&RVJQNFOU�*OEVTUSZ�.FUSPMPHZ�5FTUJOH�$FOUFS�MBJE�B�TPMJE�GPVOEBUJPO�GPS�IJHI�RVBMJUZ�EFWFMPQNFOU�PG�UIF�IZESPHFO�FOFSHZ�JOEVTUSZ�
*O�UIF�FME�PG�IZESPHFO�FOFSHZ�SFGVFMJOH�XF�GPDVTFE�PO�PWFSDPNJOH�UIF�CPUUMFOFDL�UFDIOPMPHJFT�GPS�UIF�DPSF�EJBQISBHN�DPNQSFTTPST�QSPWJEJOH�DVTUPNFST�XJUI�JOUFHSBUFE�TPMVUJPO�PG�QSPEVDUJPO�TUPSBHF�BOE�SFGVFMJOH�GPS�SFOFXBCMF�FOFSHZ�
*O�UIF�FME�PG�IZESPHFO�FOFSHZ�VUJMJ[BUJPO�XF�QSJPSJUJ[FE�IZESPHFO�CMFOEFE�HBT�UVSCJOFT�BOE�JOUFHSBUFE�QPXFS�UP�IZESPHFO�BQQMJDBUJPOT��*O�DPOKVODUJPO�XJUI�UIF�(SPVQT�JNQMFNFOUBUJPO�PG�UIF�MBSHFTU�EPNFTUJD��������UPOT�ZFBS�DBSCPO�DBQUVSF�BOE�TZOUIFUJD�NFUIBOPM�EFNPOTUSBUJPO�QSPKFDU�XF�ESPWF�UIF�TDBMF�EFWFMPQNFOU�PG�SFOFXBCMF�FOFSHZ�JOUFHSBUJPO�BOE�HSFFO�SBX�NBUFSJBMT�

6QHSBEF�UP�%JHJUBM�BOE�*OUFMMJHFOU�.BOVGBDUVSJOH
5IF�%FWFMPQNFOU�1MBO�GPS�*OUFMMJHFOU�.BOVGBDUVSJOH�EVSJOH���UI�'JWF�:FBS�1MBO�HVJEFT�UIF�USBOTGPSNBUJPO�BOE�VQHSBEJOH�PG�$IJOBT�NBOVGBDUVSJOH�JOEVTUSZ��4IBOHIBJ�&MFDUSJD�GVMMZ�VOEFSTUBOET�UIBU�JOUFMMJHFOU�EFWFMPQNFOU�JT�B�LFZ�ESJWFS�GPS�QSPNPUJOH�IJHI�RVBMJUZ�EFWFMPQNFOU�JO�NBOVGBDUVSJOH�BOE�CVJMEJOH�B�NPEFSO�JOEVTUSJBM�TZTUFN��#Z�FOHBHJOH�JO�NVMUJ�MFWFM�NVMUJ�TDFOBSJP�JOUFMMJHFOU�NBOVGBDUVSJOH�QSBDUJDFT�4IBOHIBJ�&MFDUSJD�JT�EFFQFOJOH�UIF�JOUFHSBUJPO�PG�OFX�HFOFSBUJPO�JOGPSNBUJPO�UFDIOPMPHJFT�TVDI�BT�BSUJDJBM�JOUFMMJHFODF��(�BOE�JOEVTUSJBM�*OUFSOFU�XJUI�UIF�NBOVGBDUVSJOH�JOEVTUSZ��5IJT�JODMVEFT�DPOTUSVDUJOH�TNBSU�GBDUPSJFT�UP�GBDJMJUBUF�UIF�VQHSBEF�UP�JOUFMMJHFOU�NBOVGBDUVSJOH�BOE�FOIBODF�EJHJUBM�NBOVGBDUVSJOH�DBQBCJMJUJFT�
*O������4IBOHIBJ�&MFDUSJD�JODMVEFE�UIF�OFX�UISFF�ZFBS�JOUFMMJHFOU�NBOVGBDUVSJOH�BDUJPO�QMBO�JO�UIF�1BSUZ�$PNNJUUFFT�UPQ�QSJPSJUZ�UBTL��5IF�(SPVQT�EJHJUBMJ[BUJPO�BOE�JOGPSNBUJ[BUJPO�EFQBSUNFOU�MFE�UIF�GPSNBUJPO�PG�UIF�5ISFF�ZFBS�*OUFMMJHFOU�.BOVGBDUVSJOH�"DUJPO�1MBO�UBTL�GPSDF�DPOEVDUJOH�DPNQSFIFOTJWF�SFTFBSDI�BOBMZTJT�BOE�FYQMPSBUJPO�PG�UZQJDBM�FOUFSQSJTF�TDFOBSJPT�BOE�EFNPOTUSBUJPO�CFODINBSLT��5IJT�SFTVMUFE�JO�UIF�DSFBUJPO�PG�EPDVNFOUT�TVDI�BT�4VNNBSZ�PG�4IBOHIBJ�&MFDUSJDT�1SFWJPVT�3PVOE�PG�*OUFMMJHFOU�.BOVGBDUVSJOH�4IBOHIBJ�&MFDUSJD�����������5ISFF�:FBS�*OUFMMJHFOU�.BOVGBDUVSJOH�"DUJPO�1MBO�BOE�4JUVBUJPO�PG�4IBOHIBJ�&MFDUSJDT�1SFWJPVT�3PVOE�PG�*OUFMMJHFOU�.BOVGBDUVSJOH�%FNPOTUSBUJPO�BOE�&YDFMMFOU�$BTFT�HVJEJOH�BOE�ESJWJOH�UIF�(SPVQT�PWFSBMM�JOUFMMJHFOU�NBOVGBDUVSJOH�EFWFMPQNFOU�
"U�UIF�TBNF�UJNF�UIF�(SPVQ�BDDFMFSBUFT�UIF�JNQSPWFNFOU�PG�EJHJUBM�JOUFMMJHFODF�DBQBCJMJUJFT��5IF�GPMMPXJOH�QMBOUT�XFSF�TVDDFTTGVMMZ�JODMVEFE�JOUP�UIF�MJTU�PG�4IBOHIBJ�5PQ�����4NBSU�1MBOUT��4IBOHIBJ�&MFDUSJD�5VSCJOF�1MBOUT�TNBSU�QMBOU�GPS�DPSF�FRVJQNFOU�PG�UVSCJOFT�4IBOHIBJ�(FOFSBUPS�1MBOUT�TNBSU�QMBOU�GPS�MBSHF�TUFBN�UVSCJOFT�4IBOHIBJ�.JUTVCJTIJ�&MFWBUPST�TNBSU�FMFWBUPS�QMBOU�BOE�4&$�,4#�/VDMFBS�1VNQT�7BMWFT�$P��-UE�T�TNBSU�QMBOU�GPS�OVDMFBS�QVNQT�BOE�WBMWFT�BNPOH�PUIFST�

)ZESPHFO�FOFSHZ

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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8JUI�UIF�QSPQPTBM�PG�UIF�#FMU�BOE�3PBE�BOE�*OUFSDPOOFDUJPO�JOJUJBUJWFT�4IBOHIBJ�&MFDUSJD�IBT�UBLFO�UIF�MFBE�JO�QSPNPUJOH�$IJOFTF�UFDIOPMPHZ�BOE�TUBOEBSET�HMPCBMMZ�BDIJFWJOH�OFX�TVDDFTTFT�JO�JOUFSOBUJPOBM�CVTJOFTT�EFWFMPQNFOU��5IJT�FPSU�IBT�OPU�POMZ�FOIBODFE�JOGSBTUSVDUVSF�JO�#FMU�BOE�3PBE�DPVOUSJFT�CVU�BMTP�QSPNPUFE�MPDBM�FNQMPZNFOU�BOE�CPPTUFE�SFHJPOBM�FDPOPNJD�WJUBMJUZ��*NQPSUBOUMZ�JU�QSPWJEFE�TJHOJDBOU�PQQPSUVOJUJFT�GPS�4IBOHIBJ�&MFDUSJDT�USBOTGPSNBUJPO�BOE�EFWFMPQNFOU�
5IF�%VCBJ�QSPKFDU�JT�POF�PG�UIF�SFQSFTFOUBUJWF�QSPKFDUT�QSPNPUFE�CZ�4IBOHIBJ�&MFDUSJD�JO�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�DPVOUSJFT��0ODF�GVMMZ�PQFSBUJPOBM�JU�XJMM�QSPWJEF�DMFBO�FMFDUSJDJUZ�UP�PWFS��������IPVTFIPMET�JO�UIF�MPDBM�BSFB�SFEVDJOH�DBSCPO�FNJTTJPOT�CZ�PWFS�����NJMMJPO�UPOT�BOOVBMMZ��5IJT�QSPKFDU�IPMET�TJHOJDBOU�JNQPSUBODF�GPS�JNQMFNFOUJOH�B�DMFBO�FOFSHZ�TUSBUFHZ�JO�UIF�SFHJPO��%VSJOH�UIF�$01���DPOGFSFODF�JO�%FDFNCFS������UIF�%VCBJ����.8�DPODFOUSBUFE�TPMBS�QPXFS�BOE�QIPUPWPMUBJD�IZCSJE�QPXFS�HFOFSBUJPO�QSPKFDU�BDIJFWFE�HSJE�DPOOFDUJPO�BOE�IFME�B�HSBOE�DPNQMFUJPO�DFSFNPOZ�GPS�UIF�POF�UPXFS�UISFF�USPVHI�VOJUT��5IJT�NJMFTUPOF�TJHOJFT�B�TJHOJDBOU�CSFBLUISPVHI�GPS�$IJOBT�DPNQMFUF�TFUT�PG�FMFDUSPNFDIBOJDBM�FRVJQNFOU�JO�UIF�IJHI�FOE�NBSLFU�JO�UIF�.JEEMF�&BTU��#Z�TVDDFTTGVMMZ�SFMZJOH�PO������SFOFXBCMF�FOFSHZ�GPS�DPOUJOVPVT�TUBCMF�QPXFS�HFOFSBUJPO����IPVST�B�EBZ�UIJT�QSPKFDU�TFSWFT�BT�B�XPSME�DMBTT�FYBNQMF�PG�UIF�WBMVF�PG�TDBMF�FOFSHZ�TUPSBHF�EFNPOTUSBUFE�CZ�B�NBSLFU�CBTFE�FMFDUSJDJUZ�QSJDJOH�NFDIBOJTN��*U�IPMET�FQPDI�NBLJOH�TJHOJDBODF�GPS�HMPCBM�FOFSHZ�USBOTGPSNBUJPO�
5IF�5IBS�QSPKFDU�JT�BO�FYFNQMBSZ�QSPKFDU�JO�UIF�FOFSHZ�TFDUPS�DPPQFSBUJPO�CFUXFFO�$IJOB�BOE�1BLJTUBO�VOEFS�UIF�#FMU�BOE�3PBE�*OJUJBUJWF��*U�TFSWFT�BT�BO�FOFSHZ�FOHJOF�ESJWJOH�FDPOPNJD�BOE�TPDJBM�EFWFMPQNFOU�JO�1BLJTUBO�BOE�TFUT�B�OFX�HSFFO�CFODINBSL�GPS�4IBOHIBJ�&MFDUSJDT�IJHI�TUBOEBSE�QPXFS�QMBOU�DPOTUSVDUJPO�PWFSTFBT��0ODF�PQFSBUJPOBM�UIF�QSPKFDU�XJMM�BOOVBMMZ�QSPWJEF�BQQSPYJNBUFMZ���CJMMJPO�L8I�PG�DMFBO�FMFDUSJDJUZ�UP�UIF�MPDBM�HSJE�NFFUJOH�UIF�FMFDUSJDJUZ�OFFET�PG�OFBSMZ���NJMMJPO�IPVTFIPMET��5IJT�OPU�POMZ�FFDUJWFMZ�BMMFWJBUFT�MPDBM�QPXFS�TIPSUBHFT�CVU�BMTP�DPOUSJCVUFT�TJHOJDBOUMZ�UP�MPXFSJOH�FOFSHZ�QSJDFT�JNQSPWJOH�FOFSHZ�TUSVDUVSF�BMMFWJBUJOH�FOFSHZ�JNQPSU�DSJTFT�BOE�FOIBODJOH�FOFSHZ�TFDVSJUZ�JO�1BLJTUBO��*O������UIF�5IBS�#MPDL���$PBM�1PXFS�1MBOU�-JNJUFE�TBX�UXP����.8�IJHI�QBSBNFUFS�VMUSB�TVQFSDSJUJDBM�VOJUT�TVDDFTTGVMMZ�DPNQMFUF�B�����IPVS�GVMM�MPBE�SFMJBCJMJUZ�UFTU�BOE�PDJBMMZ�FOUFS�UIF�DPNNFSDJBM�PQFSBUJPO�QIBTF�NBSLJOH�TVCTUBOUJBM�QSPHSFTT�JO�UIF�DPOTUSVDUJPO�PG�UIF�JOUFHSBUFE�DPBM�BOE�QPXFS�QSPKFDU�JO�5IBS�#MPDL���

%FWFMPQNFOU�JO�3FHJPOT�"MPOH�UIF�#3*
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4UBZJOH�USVF�UP�PVS�PSJHJOBM�BTQJSBUJPO�4IBOHIBJ�&MFDUSJD�PSHBOJDBMMZ�BMJHOT�UIF�OBUJPOBM�TUSBUFHZ�XJUI�UIF�IJHI�
RVBMJUZ�EFWFMPQNFOU��'PDVTJOH�PO�UISFF�QSJNBSZ�TFHNFOUT�OBNFMZ�FOFSHZ�FRVJQNFOU�JOEVTUSJBM�FRVJQNFOU�BOE�
JOUFHSBUJPO�TFSWJDFT�4IBOHIBJ�&MFDUSJD�BDDFMFSBUFT�UIF�DPOTUSVDUJPO�PG�UIF�NPEFSO�FOFSHZ�TZTUFN�BOE�SFJOGPSDF�
UFDIOPMPHJDBM�JOOPWBUJPO�UP�HSBTQ�VOMJNJUFE�EFWFMPQNFOU�PQQPSUVOJUJFT��#BTFE�JO�4IBOHIBJ�UIF�(SPVQ�BJNT�UP�
FTUBCMJTI�B�HMPCBM�QSFTFODF�

4FSWJOH�/BUJPOBM�4USBUFHZ�BOE�8SJUJOH�"�/FX�$IBQUFS�PG�$PNNPO�%FWFMPQNFOU

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
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*OUFHSBUFE�%FWFMPQNFOU�JO�:BOHU[F�3JWFS�%FMUB�3FHJPO
(VJEFE�CZ�UIF�OBUJPOBM�TUSBUFHJFT�TVDI�BT�UIF�:BOHU[F�3JWFS�&DPOPNJD�#FMU�BOE�UIF�*OUFHSBUJPO�1MBO�PG�:BOHU[F�3JWFS�%FMUB�3FHJPO�4IBOHIBJ�&MFDUSJD�CBTFE�JO�4IBOHIBJ�MFWFSBHFT�JUT�DPNQSFIFOTJWF�TUSFOHUI�UP�FOIBODF�UIF�VSCBO�FOFSHZ�MFWFM�BOE�DPSF�DPNQFUJUJWFOFTT�PG�DJUJFT�JO�UIF�:BOHU[F�3JWFS�%FMUB�3FHJPO�
*O�SFDFOU�ZFBST�4IBOHIBJ�&MFDUSJD�IBT�NBEF�JOWFTUNFOUT�BOE�FTUBCMJTIFE�B�QSFTFODF�JO�WBSJPVT�JOEVTUSJFT�JO�UIF�:BOHU[F�3JWFS�%FMUB�SFHJPO�XJUI�QSPKFDUT�MPDBUFE�JO�+JBOHTV�"OIVJ�BOE�PUIFS�BSFBT��0VS�JOWFTUNFOUT�QSJNBSJMZ�GPDVT�PO�JOEVTUSJFT�TVDI�BT�XJOE�QPXFS�QIPUPWPMUBJDT�FOFSHZ�TUPSBHF�MJUIJVN�CBUUFSZ�FRVJQNFOU�XJUI�B�UPUBM�QSPKFDU�JOWFTUNFOU�PG�BQQSPYJNBUFMZ�3.#���CJMMJPO��
*O�UIF�SFBMN�PG�HPWFSONFOU�FOUFSQSJTF�DPPQFSBUJPO�XF�IBWF�TJHOFE�TUSBUFHJD�DPPQFSBUJPO�BHSFFNFOUT�XJUI�DJUJFT�JO�UIF�:BOHU[F�3JWFS�%FMUB�SFHJPO�TVDI�BT�4V[IPV�:BODIFOH�5BJ[IPV�BT�XFMM�BT�EJTUSJDU�HPWFSONFOUT�JO�4IBOHIBJ�TVDI�BT�:BOHQV�1VUVP�'FOHYJBO�-JOHBOH��5IFTF�DPMMBCPSBUJPOT�BJN�UP�FTUBCMJTI�B�MBZPVU�PG�IJHI�FOE�FRVJQNFOU�JOEVTUSJFT�JO�UIF�:BOHU[F�3JWFS�%FMUB�SFHJPO�BOE�TFU�VQ�B�OFX�NPEFM�PG�DPMMBCPSBUJWF�DPPQFSBUJPO�JO�TVDI�FMET�BT�HSFFO�MPX�DBSCPO�FOFSHZ�BOE�IJHI�FOE�JOUFMMJHFOU�NBOVGBDUVSJOH�
*O�UIF�FME�PG�HSFFO�BOE�MPX�DBSCPO�JOEVTUSJFT�PVS�PTIPSF�XJOE�GBSNT�JO�-JOHBOH�;IPVTIBO�%POHUBJ�+JBYJOH�BOE�PUIFS�DPBTUBM�BSFBT�DPOUJOVPVTMZ�QSPWJEF�HSFFO�FMFDUSJDJUZ�UP�UIF�MPDBM�DPNNVOJUJFT��*O�DJUJFT�TVDI�BT�/BOUPOH�BOE�8VIV�PVS�FOFSHZ�TUPSBHF�CBUUFSJFT�TPMBS�QIPUPWPMUBJDT�BOE�OFX�FOFSHZ�WFIJDMF�DPNQPOFOUT�IBWF�BMSFBEZ�UBLFO�SPPU�BOE�CFHVO�UP�PVSJTI�
*O�UIF�FME�PG�JOGSBTUSVDUVSF�UIF�XBTUF�JODJOFSBUJPO�DPHFOFSBUJPO�QSPKFDU�XF�JOWFTUFE�JO�+JBOHTV�DBO�OPU�POMZ�QSPDFTT��������UPOT�PG�EPNFTUJD�HBSCBHF�BOOVBMMZ�CVU�BMTP�SFBMJ[F�B�DMFBO�IFBUJOH�DBQBDJUZ�PG���NJMMJPO�UPOT��UIF�UIFSNBM�EFTBMJOBUJPO�QSPKFDU�XF�DPOTUSVDUFE�JO�;IFKJBOH�QSPWJEFT�XBUFS�TFDVSJUZ�GPS�UIF�HSFFO�QFUSPDIFNJDBM�CBTF�PO�:VTIBOEBP�*TMBOE��BOE�UIF�JOEFQFOEFOU�FOFSHZ�TUPSBHF�EFNPOTUSBUJPO�QSPKFDU�XF�QBSUJDJQBUFE�JO�DPOTUSVDUJOH�JO�+JO[IBJ�"OIVJ�IBT�CFFO�TVDDFTTGVMMZ�DPNNJTTJPOFE�XIJDI�XJMM�QMBZ�BO�BDUJWF�SPMF�JO�TPMWJOH�UIF�QSPCMFN�PG�OFX�FOFSHZ�DPOTVNQUJPO�BOE�TUSFOHUIFOJOH�UIF�QFBL�TIBWJOH�DBQBDJUZ�PG�UIF�QPXFS�HSJE�JO�UIF�MPDBM�BSFB�
*O�UIF�FME�PG�QVCMJD�TFSWJDFT�XF�IBWF�QBSUJDJQBUFE�JO�UIF�DPOTUSVDUJPO�PG�NBOZ�VSCBO�SBJM�MJOFT�JO�)BOH[IPV�)FGFJ�8VYJ�+JBYJOH�BOE�PUIFS�QMBDFT�QSPWJEJOH�USBWFM�DPOWFOJFODF�GPS�UFOT�PG�NJMMJPOT�PG�DJUJ[FOT��GSPN�UIF�)POHRJBP�*OUFSOBUJPOBM�0QFO�)VC�BOE�0SJFOUBM�)VC�UP�UIF�SFOPWBUJPO�PG�PME�IPVTFT�PVS�UFOT�PG�UIPVTBOET�PG�FMFWBUPST�QSPWJEF�B�DPNGPSUBCMF�FYQFSJFODF�GPS�UIF�QVCMJD����IPVST�B�EBZ�CFOFUJOH�NPSF�QFPQMFT�XFMM�CFJOH�
4IBOHIBJ�&MFDUSJD�SBOLFE���OE�JO�UIF�MJTU�PG������5PQ�����:BOHU[F�3JWFS�%FMUB�&OUFSQSJTFT�SFMFBTFE�JO������BOE���UI�JO�UIF�TVC�MJTU�PG������5PQ�����.BOVGBDUVSJOH�&OUFSQSJTFT�JO�:BOHU[F�3JWFS�%FMUB�3FHJPO�

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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$MJNBUF�DIBOHF�JT�B�DPNNPO�DIBMMFOHF�GBDJOH�CZ�UIF�XIPMF�XPSME�XIJDI�JT�SFMBUFE�UP�UIF�GVUVSF�PG�NBOLJOE�BOE�
UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�$IJOFTF�OBUJPO��4IBOHIBJ�&MFDUSJD�BDUJWFMZ�TVQQPSUT�UIF�OBUJPOBM�EVBM�DBSCPO�
HPBMT�BOE�UIF�USBOTGPSNBUJPO�JOUP�B�MPX�DBSCPO�TPDJFUZ�BOE�IBT�TFU�UIF�HPBM�PG�DBSCPO�QFBLJOH�CZ������DBSCPO�
OFVUSBMJUZ�JO�PQFSBUJPO�CZ������BOE�DBSCPO�OFVUSBMJUZ�BDSPTT�FOUJSF�WBMVF�DIBJO�CZ������VOTXFSWJOHMZ�QSPNPUJOH�
UIF�IJHI�RVBMJUZ�HSFFO�BOE�MPX�DBSCPO�EFWFMPQNFOU�
&OFSHZ�BOE�JOEVTUSZ�BSF�UIF�NBJO�CBUUMFHSPVOET�UP�BDIJFWF�UIF�EVBM�DBSCPO�HPBMT��#VJMEJOH�VQPO�PVS�PXO�
EVBM�DBSCPO�HPBMT�4IBOHIBJ�&MFDUSJD�XJUI�EJWFSTF�CVTJOFTT�GPSNT�BOE�JOOPWBUJWF�UFDIOPMPHJFT�QSPWJEFT�HSFFO�
TPMVUJPOT�GPS�NPSF�FOFSHZ�BOE�JOEVTUSJBM�FOUFSQSJTFT�TVQQPSUJOH�UIFN�JO�USBOTJUJPOJOH�UP�HSFFO�BOE�MPX�DBSCPO�
EFWFMPQNFOU�BOE�DPOUSJCVUJOH�UP�UIF�DPOTUSVDUJPO�PG�B�CFBVUJGVM�$IJOB�

.BLJOH�+PJOU�&PSUT�GPS�1SPNJTJOH;FSP�DBSCPO�'VUVSF

5PQJD��

3JTLT�BOE�0QQPSUVOJUJFT�
5P�DPNQSFIFOTJWFMZ�FOIBODF�PVS�SFTJMJFODF�UP�DMJNBUF�SFMBUFE�SJTLT�UIF�(SPVQ�IBT�JEFOUJFE�BOE�BTTFTTFE�LFZ�DMJNBUF�SJTLT�BOE�PQQPSUVOJUJFT�BOE�IBT�EFWFMPQFE�UBSHFUFE�DMJNBUF�SJTL�SFTQPOTF�QMBOT��*O������UIF�(SPVQ�GPDVTFE�PO�SJTLT�BOE�PQQPSUVOJUJFT�JO�WBSJPVT�BSFBT�TVDI�BT�TUSBUFHZ�NBSLFU�OBODF�PQFSBUJPO�BOE�MFHBM�BBJST��5IF�JEFOUJDBUJPO�SFTVMUT�BSF�BT�GPMMPXT�

(PWFSOBODF�BOE�4USBUFHZ
4IBOHIBJ�&MFDUSJD�IBT�FTUBCMJTIFE�B�DMJNBUF�DIBOHF�NBOBHFNFOU�NFDIBOJTN�UIBU�DPOTJEFST�DMJNBUF�DIBOHF�SFMBUFE�JTTVFT�JO�PVS�TUSBUFHJD�BTTFTTNFOUT�BOE�SFWJFXT��5IF�UPQ�EFDJTJPO�NBLJOH�CPEZ�GPS�DMJNBUF�DIBOHF�NBUUFST�BU�4IBOHIBJ�&MFDUSJD�JT�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�NBOBHFNFOU�CPEZ�GPS�DMJNBUF�DIBOHF�NBUUFST�JT�UIF�&4(�.BOBHFNFOU�$PNNJUUFF��&BDI�ZFBS�NFNCFST�PG�UIF�&4(�.BOBHFNFOU�$PNNJUUFF�SFQPSU�EJSFDUMZ�UP�UIF�#PBSE�PG�%JSFDUPST�PO�UIF�JNQMFNFOUBUJPO�SFTVMUT�PG�DMJNBUF�DIBOHF�XPSL�
#BTFE�PO�UIF�JOWFTUJHBUJPO�BOE�SFTFBSDI�SFTVMUT�PG�TJHOJDBOU�JTTVFT�UIF�(SPVQ�IBT�DPOWFOFE�JOUFSWJFXT�XJUI�BMM�SFTQPOTJCMF�EFQBSUNFOUT�SFMBUFE�UP�DMJNBUF�UP�JEFOUJGZ�EFUFSNJOF�BOE�FWBMVBUF�TJHOJDBOU�SJTLT�BOE�PQQPSUVOJUJFT��5IF�EJTDVTTJPO�SFTVMUT�BSF�DPOSNFE�CZ�UIF�&4(�.BOBHFNFOU�$PNNJUUFF��5IF�(SPVQ�EFWFMPQT�HPBMT�BOE�DPVOUFSNFBTVSFT�CBTFE�PO�UIF�BTTFTTNFOU�PG�DMJNBUF�DIBOHF�SJTLT�BOE�PQQPSUVOJUJFT�BOE�DPOEVDUT�FEVDBUJPO�BOE�USBJOJOH��"U�UIF�TBNF�UJNF�UIF�(SPVQ�NPOJUPST�FWBMVBUFT�BOE�SFWJFXT�UIF�QSPHSFTT�PG�QPMJDJFT�NBOBHFNFOU�QFSGPSNBODF�BOE�SFMBUFE�HPBMT�SFMBUFE�UP�DMJNBUF�DIBOHF�JTTVFT�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

$BUFHPSZ %FTDSJQUJPO $PVOUFSNFBTVSFT

5SBOTGPSNBUJPO�SJTL

1PMJDJFT�BOE�MBXT

"GUFS�$IJOB�QSPQPTFE�UIF��EVBM�DBSCPO��HPBMT�UIF�SFQPSU�PG�UIF���UI�/BUJPOBM�$POHSFTT�PG�UIF�$PNNV�OJTU�1BSUZ�PG�$IJOB�QPJOUFE�PVU�UIBU�JU�JT�OFDFTTBSZ�UP�BDDFMFSBUF�UIF�HSFFO�USBOTGPSNBUJPO�PG�EFWFMPQNFOU�NPEF�DPOUJOVPVTMZ�PQUJNJ[F�UIF�JOEVTUSJBM�TQBUJBM�MBZPVU�JNQSPWF�UIF�SFHVMBUJPO�BOE�DPOUSPM�PG�UPUBM�FOFSHZ�DPOTVNQUJPO�BOE�JOUFOTJUZ�BOE�BDDFMFSBUF�UIF�3�%�QSPNPUJPO�BOE�BQQMJDBUJPO�PG�BEWBODFE�UFDIOPMPHJFT�GPS�FOFSHZ�DPOTFSWBUJPO�BOE�DBSCPO�SFEVDUJPO�
8JUIPVU�UBLJOH�FFDUJWF�NFBTVSFT�UP�QSFWFOU�BOE�NJUJHBUF�DMJNBUF�DIBOHFT�UIF�(SPVQ�XJMM�CF�BU�B�EJT�BEWBOUBHF�JO�UIF�GBDF�PG�NPSF�TUSJOHFOU�QPMJDJFT�BOE�BTTFTTNFOU�NFDIBOJTNT�

&NCSBDF�B��[FSP�DBSCPO��GVUVSF�BOE�FTUBCMJTI�B�TQFDJBM�&4(�.BOBHFNFOU�$PNNJUUFF�UP�NBOBHF�NBUUFST�SFMBUFE�UP�DMJNBUF�DIBOHFT�
%FWFMPQ�BOE�FYFDVUF�TUSBUFHJFT�HPBMT�BOE�BDUJPO�QMBOT�GPS�DMJNBUF�DIBOHFT�
4UBZ�BCSFBTU�PG�QPMJDZ�EFWFMPQNFOUT�GSPN�JOEVTUSZ�SFHVMBUPSZ�BVUIPSJUJFT�BOE�MPDBM�QSPWJODJBM�BOE�NVOJDJQBM�HPWFSONFOUT�BOE�JODPSQPSBUF�QPMJDZ�SJTLT�UIBU�NBZ�BFDU�UIF�(SPVQ�T�PQFSBUJPOT�JOUP�SJTL�NBOBHFNFOU�

5FDIOPMPHZ
5P�BDIJFWF�UIF��EVBM�DBSCPO��HPBMT�UIF�FTUJNBUFE�UPUBM�JOTUBMMFE�DBQBDJUZ�PG�XJOE�BOE�TPMBS�QPXFS�JO�$IJ�OB�JT�FYQFDUFE�UP�FYDFFE�����CJMMJPO�LJMPXBUUT�CZ�������
-BSHF�TDBMF�BDDFTT�PG�UIF�SFOFXBCMF�FOFSHZ�SFTPVSDFT�FYQPTFT�UIF�TZTUFN�UP�UIF�DIBMMFOHFT�PG�JOUFSNJUUFO�DZ�WPMBUJMJUZ�BOE�JOTUBCJMJUZ�

-FWFSBHF�UFDIOPMPHJDBM�JOOPWBUJPO�GPS�FDJFOU�FOFSHZ�VUJMJ[BUJPO�BOE�EFWFMPQ�TPMVUJPOT�GPS�NPSF�TDFOBSJPT�UP�QSPNPUF�UIF�BQQMJDBUJPO�PG�SFOFXBCMF�FOFSHZ�

.BSLFU

5IF�NBSLFU�NBZ�CF�BFDUFE�CZ�DMJNBUF�DIBOHF�JODMVEJOH�EJSFDU�PS�JOEJSFDU�JNQBDUT�PO�NBDSPFDP�OPNJD�DPOEJUJPOT�BEKVTUNFOUT�JO�OBUJPOBM�QPMJDJFT�JOWFTUNFOU�TDBMF�JO�JOGSBTUSVDUVSF�DPOTUSVDUJPO�VS�CBOJ[BUJPO�QSPDFTTFT�DZDMJDBM�VDUVBUJPOT�JO�JOEVTUSZ�EFWFMPQNFOU�BOE�UIF�TVQQMZ�EFNBOE�SFMBUJPOTIJQT�PG�QSPEVDUT�BOE�TFSWJDFT�

"DUJWFMZ�QBSUJDJQBUF�JO�UIF�OBUJPOBM�FOFSHZ�USBOTGPSNBUJPO�TUSBUFHZ�PG��CVJMEJOH�OFX�QPXFS�TZTUFN�XJUI�OFX�FOFSHZ�BT�UIF�NBJO�CPEZ��UP�BDIJFWF�UIF�USBOTGPSNBUJPO�BOE�VQHSBEJOH�PG�UIF�NBOVGBDUVSJOH�JOEVTUSZ�BOE�JNQSPWF�UIF�NPEFSOJ[BUJPO�MFWFM�PG�UIF�FOFSHZ�JOEVTUSZ��$POUJOVF�UP�QBZ�BUUFOUJPO�UP�BOE�SFHVMBSMZ�BOBMZ[F�UIF�QPTTJCMF�JNQBDU�PG�HMPCBM�BOE�EPNFTUJD�NBDSPFDPOPNJD�USFOET�PO�UIF�$PNQBOZ�TP�BT�UP�EFWFMPQ�SFTQPOTJWF�NFBTVSFT�JO�B�UJNFMZ�NBOOFS��5JNFMZ�BEKVTU�NBOBHFNFOU�NFBTVSFT�UP�SBJTF�JUT�NBOBHFNFOU�FDJFODZ�DPOUJOVPVTMZ�JNQSPWF�DPSF�DPNQFUJUJWFOFTT�BOE�BDUJWFMZ�EFWFMPQ�JUT�CVTJOFTT�NPEFM�JO�BO�JOOPWBUJWF�NBOOFS�UP�BEESFTT�BMM�DIBMMFOHFT�GSPN�DIBOHFT�JO�UIF�NBSLFUT�
4USFOHUIFO�UIF�NPOJUPSJOH�BOE�NBOBHFNFOU�PG�UIF�RVBMJUZ�PG�FDPOPNJD�PQFSBUJPO�QBZ�DMPTF�BUUFOUJPO�UP�DIBOHFT�JO�UIF�PQFSBUJPO�RVBMJUZ�CVTJOFTT�TUSVDUVSF�BOE�QSPUBCJMJUZ�PG�FBDI�CVTJOFTT�TFHNFOU�PG�UIF�(SPVQ�DPO�UJOVF�UP�PQUJNJ[F�UIF�TVQQMZ�DIBJO�NBOBHFNFOU�TZTUFN�GVSUIFS�JNQSPWF�PVS�DPTU�DPOUSPM�BOE�QSJDJOH�DBQBCJMJUJFT�PG�QVSDIBTF�UP�BDUJWFMZ�DPOUSPM�UIF�SJTLT�PO�UIF�$PNQBOZ�GSPN�UIF�VDUVBUJPOT�PG�SBX�NBUFSJBM�QSJDFT��

3FQVUBUJPO

$MJNBUF�DIBOHF�BFDU�UIF�PQJOJPOT�PG�DVTUPNFST�PS�UIF�TPDJFUZ�PO�UIF�MPX�DBSCPO�USBOTJUJPO�PG�BO�FOUFS�QSJTF�
'BJMVSF�UP�FFDUJWFMZ�EFQMPZ�JOEVTUSZ�BOE�FOFSHZ�TUSVDUVSF�PQUJNJ[BUJPO�BOE�VQHSBEFT�NBZ�BFDU�UIF�BCJMJUZ�UP�BEESFTT�MPOH�UFSN�SJTLT�BOE�MFBE�UP�B�TFSJFT�PG�SFQVUBUJPOBM�BOE�DPNNFSDJBM�JNQBDUT�

5IF�#PBSE�PG�%JSFDUPST�UIF�&4(�.BOBHFNFOU�$PNNJUUFF�BOE�UIF�&4(�8PSL�(SPVQ�DPOUJOVF�TVQFSWJTF�BOE�HVJEF�UIF�TUSBUFHZ�BOE�JUT�FYFDVUJPO��

1IZTJDBM�SJTLT "DVUF�BOE�DISPOJD�SJTLT

&YUSFNF�XFBUIFS�	TVDI�BT�PPET�UIVOEFSTUPSNT�UPSOBEPFT�IBJM�GSPTU�FUD�
�BOE�DMJNBUF�DIBOHF�	F�H��HMPCBM�XBSNJOH�BOE�TFB�MFWFM�SJTF
�IBWF�DFSUBJO�FFDUT�PO�QSPKFDU�TJUF�TFMFDUJPO�BOE�DPOTUSVDUJPO�BOE�UIF�TBGF�PQFSBUJPO�PG�FMFDUSJDBM�GBDJMJUJFT��'PS�FYBNQMF�FYUSFNF�IFBU�DPVME�DBVTF�XJOE�UVSCJOF�FRVJQNFOU�UP�PWFSIFBU�BOE�TIVU�EPXO��FYUSFNF�DPME�DPVME�DBVTF�17�TUBUJPOT�UP�IBWF�OP�TPMBS�SBEJBUJPO�FOFSHZ�BWBJMBCMF�GPS�DPOWFSTJPO��IFBWZ�XJOE�BOE�TUPSN�DPVME�FOEBOHFS�XJOE�QPXFS�FRVJQNFOU�TVDI�BT�GBMMJOH�

'PDVT�PO�QSPEVDU�EFTJHO�BOE�QSPDFTT�JNQSPWFNFOU�JNQMFNFOU�TUSJDU�XIPMF�QSPDFTT�RVBMJUZ�NBOBHFNFOU�JNQSPWF�QSPEVDU�RVBMJUZ�BOE�BEBQUBCJMJUZ�BOE�SFEVDF�UIF�JODJEFODF�PG�GBJMVSFT�
$POUJOVPVTMZ�CVJME�VQ�EJHJUBMJ[BUJPO�DBQBCJMJUZ�QSPWJEF�JOUFMMJHFOU�PQFSBUJPO�BOE�NBJOUFOBODF�TFSWJDFT�TVDI�BT�SFNPUF�NPOJUPSJOH�SFNPUF�EJBHOPTJT�GBVMU�BMBSN�BOE�QSFEJDUJWF�NBJOUFOBODF�UP�FOTVSF�TUBCMF�FRVJQNFOU�PQFS�BUJPO�
"MXBZT�QBZ�BUUFOUJPO�UP�UIF�FBSMZ�XBSOJOH�JOGPSNBUJPO�JTTVFE�CZ�NFUFPSPMPHJDBM�EFQBSUNFOU�BOE�NBOBHJOH�SJTL�QSFWFOUJPO�BOE�DPOUSPM�BOE�SFTQPOTF�VOEFS�FYUSFNF�XFBUIFS�

3JTLT

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

$BUFHPSZ %FTDSJQUJPO $PVOUFSNFBTVSFT

#FOFUT�GSPN�SFTPVSDF�BMMPDBUJPO

"HBJOTU�UIF�CBDLESPQ�PG�FYUFOTJWF�BDUJWF�SFTQPOTF�UP�DMJNBUF�DIBOHF�BDSPTT�UIF�TPDJFUZ�VSCBO�BOE�SVSBM�JOGSBTUSVDUVSF�DPOTUSVDUJPO�XJMM�GVMMZ�DPOTJEFS�UIF�JNQBDU�PG�DMJNBUF�DIBOHF�BOE�EFTJHO�UIF�SFTQPOTF�DBQBCJMJUZ�JO�UIF�DPOTUSVDUJPO�PG�WBSJPVT�VSCBO�MJGFMJOF�TZTUFNT�TVDI�BT�FMFDUSJDJUZ�TVQQMZ�BOE�USBOTQPSUBUJPO��
*G�XF�DBO�TFJ[F�UIF�PQQPSUVOJUJFT�JO�JOGSBTUSVDUVSF�DPOTUSVD�UJPO�GPDVT�PO�FOFSHZ�FDJFODZ�JNQSPWFNFOU�BOE�DPOUSJC�VUF�UP�JOUFMMJHFOU�JOGSBTUSVDUVSF�EFWFMPQNFOU�XF�XJMM�CF�BCMF�UP�BDIJFWF�NPSF�SFNBSLBCMF�SFTVMUT�

(JWF�GVMM�QMBZ�UP�UIF�BEWBOUBHFT�PG�4IBOHIBJ�&MFDUSJD�JO�UIF�FMET�PG�QPXFS�HFOFSBUJPO�USBOTNJTTJPO�BOE�EJTUSJCVUJPO�UP�BDDFMFSBUF�UIF�SFTFBSDI�BOE�EF�WFMPQNFOU�BOE�BQQMJDBUJPO�PG�UFDIOPMPHJFT�BOE�QSPEVDUT�BOE�JNQSPWF�FOFSHZ�FDJFODZ�
&OIBODF�FYUFSOBM�DPPQFSBUJPO�BOE�JOUFHSBUJOH�PVS�PXO�BEWBODFE�FYQFSJFODF�BOE�UFDIOPMPHJFT�UP�JODSFBTF�UIF�FDJFODZ�JO�VUJMJ[BUJPO�PG�SBJM�USBOTJU�
"TTJTU�BMJBUFT�JNQSPWF�UIFJS�UFDIOPMPHZ�BOE�JOOPWBUJPO�BOE�MFBEJOH�UIFN�UP�GPMMPX�UIF�QBUI�PG�IJHI�RVBMJUZ�EFWFMPQNFOU�BOE�NBLF�DPOUJOVPVT�QSPHSFTT�JO�TNBSU�CVJMEJOHT�

&OFSHZ�TPVSDFT

8JUI�UIF�JOVFODFT�PG�GBDUPST�TVDI�BT�UIF��EVBM�DBSCPO��HPBMT�NPEFSO�FOFSHZ�TZTUFNT�BOE�SFGPSNT�PO�UIF�DPOTVNQUJPO�TJEF�CPUI�FOFSHZ�DPOTVNQUJPO�BOE�FOFSHZ�QSPEVDUJPO�TJEFT�SFRVJSF�HSFFO�USBOTGPSNBUJPO�
*G�UIF�(SPVQ�DBO�UJNFMZ�TFJ[F�UIF�USFNFOEPVT�EFWFMPQNFOU�PQQPSUVOJUJFT�CSPVHIU�BCPVU�CZ�HSFFO�USBOTGPSNBUJPO�BOE�FNCBSL�PO�UIF�QBUI�PG�IJHI�RVBMJUZ�EFWFMPQNFOU�UIFSF�JT�NVDI�QPUFOUJBM�GPS�TJHOJDBOU�QSPHSFTT�

3PMM�PVU�UIF�MBZPVU�PG�FNFSHJOH�FOFSHZ�GPDVTJOH�PO��XJOE�TPMBS�TUPSBHF�BOE�IZESPHFO��BOE�TP�PO��5IF�(SPVQ�JT�SFTQPOTJCMF�GPS�DPPSEJOBUJOH�UIF�OFX�FOFS�HZ�TUSBUFHJD�EFQMPZNFOU�JODMVEJOH�TQFDJBM�QMBOOJOH�JOWFTUNFOU�NBOBHFNFOU�BOE�JOEVTUSJBM�DPPSEJOBUFE�EFWFMPQNFOU�PG�OFX�FOFSHZ�
"DDFMFSBUF�UIF�3�%�BOE�BQQMJDBUJPO�PG�MPX�DBSCPO�UFDIOPMPHJFT�TVDI�BT�IZESP�HFO�FOFSHZ�FOFSHZ�TUPSBHF�BOE�DBSCPO�DBQUVSF�
"EWBODF�UIF�EFWFMPQNFOU�BOE�DPOTUSVDUJPO�PG�OFX�FOFSHZ�QSPKFDUT�CZ�MFWFSBH�JOH�4IBOHIBJ�&MFDUSJD�T�BEWBOUBHFT�JO�EFWFMPQJOH�DPOTUSVDUJOH�BOE�PQFSBUJOH�OFX�FOFSHZ�QSPKFDUT�BT�XFMM�BT�UIF�TVQQMZ�PG�IJHI�RVBMJUZ�FRVJQNFOU��
*NQSPWF�UIF�MBZPVU�GPS�DPNQSFIFOTJWF�FOFSHZ�TFSWJDFT�BOE�FOIBODF�UIF�DBQB�CJMJUZ�UP�EJHFTUJPO�PG�SFOFXBCMF�FOFSHZ�

.BSLFU

"DIJFWJOH�UIF�EVBM�DBSCPO�HPBMT�SFRVJSFT�UIF�MBSHF�TDBMF�BQQMJDBUJPO�PG�SFOFXBCMF�FOFSHZ�XJUI�LFZ�JOGSBTUSVDUVSF�CFJOH�JOEJTQFOTBCMF�
*G�UIF�(SPVQ�DBO�TFJ[F�UIF�PQQPSUVOJUJFT�QSFTFOUFE�CZ�UIF�OFX�QPXFS�TZTUFN�BOE�GPDVT�PO�IJHI�FOFSHZ�FGGJDJFODZ�NVMUJ�TDFOBSJP�BOE�TUSPOH�BEBQUBCJMJUZ�DIBSBDUFSJTUJDT�JU�XJMM�HBJO�B�CSPBEFS�SBOHF�PG�NBSLFU�PQQPSUVOJUJFT�

"DUJWFMZ�EFWFMPQ�OFX�FOFSHZ�UFDIOPMPHJFT�UP�FNQPXFS�UIF�[FSP�DBSCPO�FDPOPNZ�BOE�UIF�OFX�QPXFS�TZTUFN�

0QQPSUVOJUJFT

5PQJD��

$MJNBUF�DIBOHF�JT�B�DPNNPO�DIBMMFOHF�GBDJOH�CZ�UIF�XIPMF�XPSME�XIJDI�JT�SFMBUFE�UP�UIF�GVUVSF�PG�NBOLJOE�BOE�
UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�$IJOFTF�OBUJPO��4IBOHIBJ�&MFDUSJD�BDUJWFMZ�TVQQPSUT�UIF�OBUJPOBM�EVBM�DBSCPO�
HPBMT�BOE�UIF�USBOTGPSNBUJPO�JOUP�B�MPX�DBSCPO�TPDJFUZ�BOE�IBT�TFU�UIF�HPBM�PG�DBSCPO�QFBLJOH�CZ������DBSCPO�
OFVUSBMJUZ�JO�PQFSBUJPO�CZ������BOE�DBSCPO�OFVUSBMJUZ�BDSPTT�FOUJSF�WBMVF�DIBJO�CZ������VOTXFSWJOHMZ�QSPNPUJOH�
UIF�IJHI�RVBMJUZ�HSFFO�BOE�MPX�DBSCPO�EFWFMPQNFOU�
&OFSHZ�BOE�JOEVTUSZ�BSF�UIF�NBJO�CBUUMFHSPVOET�UP�BDIJFWF�UIF�EVBM�DBSCPO�HPBMT��#VJMEJOH�VQPO�PVS�PXO�
EVBM�DBSCPO�HPBMT�4IBOHIBJ�&MFDUSJD�XJUI�EJWFSTF�CVTJOFTT�GPSNT�BOE�JOOPWBUJWF�UFDIOPMPHJFT�QSPWJEFT�HSFFO�
TPMVUJPOT�GPS�NPSF�FOFSHZ�BOE�JOEVTUSJBM�FOUFSQSJTFT�TVQQPSUJOH�UIFN�JO�USBOTJUJPOJOH�UP�HSFFO�BOE�MPX�DBSCPO�
EFWFMPQNFOU�BOE�DPOUSJCVUJOH�UP�UIF�DPOTUSVDUJPO�PG�B�CFBVUJGVM�$IJOB�

.BLJOH�+PJOU�&PSUT�GPS�1SPNJTJOH;FSP�DBSCPO�'VUVSF

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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$BUFHPSZ %FTDSJQUJPO $PVOUFSNFBTVSFT

1SPEVDUT�BOE�TFSWJDFT

5IF�JOEVTUSJBM�USFOE�UPXBSET�EJHJUBMJ[BUJPO�BOE�JOUFMMJHFODF�JT�DPOUJOVPVTMZ�QFSNFBUJOH�BOE�JOUFHSBUJOH�JOUP�UIF�FME�PG�IJHI�FOE�FRVJQNFOU�NBOVGBDUVSJOH�QSPNPUJOH�UIF�EJHJUBM�USBOTGPSNBUJPO�PG�UIF�NBOVGBDUVSJOH�JOEVTUSZ�BOE�UIFSFCZ�ESJWJOH�UIF�SFBMJ[BUJPO�PG�JOUFMMJHFOU�NBOVGBDUVSJOH�
5IF�HSFFO�EFWFMPQNFOU�USFOE�SFRVJSFT�UIF�JOEVTUSJBM�TFD�UPS�UP�BDDFMFSBUF�UIF�SFBMJ[BUJPO�PG�HSFFO�BOE�MPX�DBSCPO�USBOTGPSNBUJPO�TUSJWF�UP�UBLF�UIF�MFBE�JO�BDIJFWJOH�DBSCPO�QFBLJOH�BDDFMFSBUF�UIF�JNQMFNFOUBUJPO�PG�HSFFO�NBOV�GBDUVSJOH�QSPKFDUT�TUSFOHUIFO�UIF�HSFFO�USBOTGPSNBUJPO�PG�LFZ�JOEVTUSJFT�JODSFBTF�UIF�TVQQMZ�PG�HSFFO�UFDIOPMPHZ�BOE�FRVJQNFOU�QSPEVDUT�BDUJWFMZ�QSPNPUF�UIF�SFDZDMJOH�PG�JOEVTUSJBM�SFTPVSDFT�BOE�BEWBODF�UIF�JOUFHSBUJPO�PG�EJHJUBM�JOUFMMJHFOU�BOE�HSFFO�EFWFMPQNFOU�JO�UIF�JOEVTUSJBM�TFDUPS�
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4USJWJOH�UP�#VJME�"�5PQ�DMBTT�&OUFSQSJTF�6OEFS�UIF�1BSUZ�-FBEFSTIJQ
,FFQJOH�JO�NJOE�JUT�PSJHJOBM�BTQJSBUJPO�BOE�NJTTJPO�4IBOHIBJ�&MFDUSJD�JT�SNMZ�
DPNNJUUFE�UP�JUT�JEFBMT�BOE�CFMJFGT�JOUFHSBUJOH�BSUZ�CVJMEJOH�JOUP�JUT�HPWFSOBODF�
XPSL�QSPNPUJOH�UIF�JOUFHSBUJPO�BOE�NVUVBM�SFJOGPSDFNFOU�PG�1BSUZ�CVJMEJOH�XPSL�
BOE�QSPEVDUJPO�BOE�PQFSBUJPO�BOE�NBLJOH�HSFBUFS�DPOUSJCVUJPOT�UP�UIF�OFX�KPVSOFZ�
PG�CVJMEJOH�B�NPEFSOJ[FE�TPDJBMJTU�DPVOUSZ�JO�BO�BMM�SPVOE�XBZ�

-FBEFSTIJQ�CZ�1BSUZ�#VJMEJOH
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PG�UIF���UI�/BUJPOBM�$POHSFTT�PG�UIF�$PNNVOJTU�1BSUZ�PG�
$IJOB�BOE�B�DSVDJBM�ZFBS�UP�BEWBODF�UIF�TUSBUFHZ�EVSJOH�UIF�
��UI�'JWF�:FBS�1MBO�QFSJPE��4IBOHIBJ�&MFDUSJD�DPNQSFIFOTJWFMZ�
TUSFOHUIFOFE�UIF�MFBEFSTIJQ�PG�UIF�1BSUZ�EFFQMZ�VOEFSTUPPE�
UIF�HFOFSBM�SFRVJSFNFOUT�PG�UIF�1BSUZ�CVJMEJOH�BOE�UIF�1BSUZT�
PSHBOJ[BUJPOBM�QBUI�JO�UIF�OFX�FSB�BOE�BEIFSFE�UP�UIF�
MFBEFSTIJQ�PG�UIF�1BSUZ�CVJMEJOH�FOBCMJOH�UIF�IJHI�RVBMJUZ�QBSUZ�
EFWFMPQNFOU�UISPVHI�IJHI�RVBMJUZ�1BSUZ�CVJMEJOH�
5IF�(SPVQ�DPOUJOVFT�UP�TUSFOHUIFO�JUT�BCJMJUZ�UP�JOUFHSBUF�1BSUZ�CVJMEJOH�JOUP�CVTJOFTT�HPWFSOBODF�CZ�FOIBODJOH�UIF�DPSQPSBUF�
MFBEFSTIJQ�TZTUFN�JNQSPWJOH�UIF�JOUFHSBUFE�HPWFSOBODF�TZTUFN�JNQMFNFOUJOH�UIF�1BSUZ�DPNNJUUFFT�EFDJTJPO�NBLJOH�
PWFSTJHIU�QSPDFEVSFT�BOE�BMJHOJOH�TUSFOHUIFOJOH�UIF�1BSUZ�MFBEFSTIJQ�XJUI�FOIBODJOH�DPSQPSBUF�HPWFSOBODF��5IJT�FOTVSFT�UIBU�
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4USFOHUIFOJOH�UIF�DPSQPSBUF�MFBEFSTIJQ�TZTUFN�BOE�QSPNPUJOH�UIF�PSHBOJ[BUJPOBM�SPMF�PG�QBSUZ�PSHBOJ[BUJPOT
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'PSNVMBUF�B�����TZTUFN�UP�QSPNPUF�UIF�JOUFHSBUJPO�PG�1BSUZ�MFBEFSTIJQ�JOUP�DPSQPSBUF�HPWFSOBODF�JODMVEJOH�POF�HFOFSBM�PQFSBUJPOBM�PQJOJPO���0QFSBUJPOBM�0QJOJPOT�PO�'VSUIFS�1SPNPUJOH�UIF�*OUFHSBUJPO�PG�1BSUZ�-FBEFSTIJQ�JOUP�$PSQPSBUF�(PWFSOBODF�XIJDI�TQFDJFT�UIF�HFOFSBM�SFRVJSFNFOUT�BOE�XPSL�QSJPSJUJFT��BOE�GPVS�TVQQPSUJOH�TZTUFNT�TFUUJOH�PVU�UIF�TQFDJD�PQFSBUJPOBM�NFUIPET�
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8JUI�UIF�1BSUZ�CVJMEJOH�CSBOET�BT�UIF�CBTJT�4IBOHIBJ�&MFDUSJD�EFTJHOFE�B�TJY�TUFQ�BQQSPBDI�GPS�DSFBUJOH�1BSUZ�CVJMEJOH�CSBOET��5IF�(SPVQ�FTUBCMJTIFE�UIF�������1BSUZ�CVJMEJOH�CSBOE�NBUSJY�JODMVEJOH����1BSUZ�CVJMEJOH�CSBOET�PG�4IBOHIBJ�TUBUF�PXOFE�FOUFSQSJTFT����1BSUZ�CVJMEJOH�NPEFM�CSBOET�PG�4IBOHIBJ�&MFDUSJD�BOE����1BSUZ�CVJMEJOH�CSBOET�PG�4IBOHIBJ�&MFDUSJD�FFDUJWFMZ�ESJWJOH�UIF�TZOFSHJFT�CFUXFFO�1BSUZ�CVJMEJOH�BOE�CVTJOFTT�PQFSBUJPO�GSPN�MFBEFSTIJQ�TFSWJDF�BOE�JOUFHSBUJPO�EJNFOTJPOT�TP�BT�UP�ESJWF�UIF�(SPVQT�IJHI�RVBMJUZ�EFWFMPQNFOU�
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4IBOHIBJ�&MFDUSJD�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�1BSUZ�CVJMEJOH�SFTFBSDI��*O������UIF�(SPVQ�EFFQFOFE�UIF�DPOTUSVDUJPO�PG�B�TQFDJBMJ[FE�QMBUGPSN�GPS�1BSUZ�CVJMEJOH�UP�QSPNPUF�UIF�FTUBCMJTINFOU�PG�B�UISFF�UJFS�QMBUGPSN�	�����
�GPS�UIF�1BSUZ�#VJMEJOH�3FTFBSDI�$FOUFS�XIJDI�JODMVEFT�SFTFBSDI�FYDIBOHF���DPOTVMUBUJPO�BOE�SFTPVSDFT��*O�MJOF�XJUI�JNQMFNFOUJOH�UIF�LFZ�UBTLT�PG�UIF����4USBUFHZ�PWFS����1BSUZ�CVJMEJOH�UPQJDT�XFSF�JEFOUJGJFE�BOE�JOJUJBUFE�GPS�SFTFBSDI��5P�BEBQU�UP�OFX�TJUVBUJPOT�BOE�DIBOHFT�JO�HSBTTSPPUT�1BSUZ�CVJMEJOH�XPSL�4IBOHIBJ�&MFDUSJD�PSHBOJ[FE�UIF�1BSUZ�CVJMEJOH�JOOPWBUJPO�TFNJOBS�BDUJWJUJFT��"EEJUJPOBMMZ�GPDVTJOH�PO�UIF�EFWFMPQNFOU�PG�DIBSBDUFSJTUJD�1BSUZ�DPVSTFT�UBJMPSFE�UP�UIF�FMFDUSJDBM�JOEVTUSZ�UIF�(SPVQ�TZTUFNBUJDBMMZ�SFWJFXFE�UIF�SFE�SFTPVSDFT�PG�UIF�FMFDUSJDBM�JOEVTUSZ�BOE�QVU�GPSXBSE�BO�JNQMFNFOUBUJPO�QMBO�GPS�UIFNFE�1BSUZ�DPVSTFT�UJUMFE�/FX�$PODFQUT�GPS�3FWJUBMJ[JOH�4IBOHIBJ�&MFDUSJD�
4IBOHIBJ�&MFDUSJD�NBLFT�HSFBU�FGGPSUT�UP�NBLF�1BSUZ�PSHBOJ[BUJPOT�BDU�NPSF�FOFSHFUJDBMMZ��*O������UIF�(SPVQ�DPOUJOVFE�UIF�1BSUZ�CVJMEJOH�QSPKFDU�PG�CVJMEJOH�EP[FOT�PG�1BSUZ�CVJMEJOH�CSBOET�����QMVT�1BSUZ�NFNCFS�DPNNBOEP�UFBNT�BOE������QMVT�1BSUZ�NFNCFS�EFNPOTUSBUJPO�QPTUT�BOE�FOHBHJOH�������QMVT�1BSUZ�NFNCFST�JO�DPNNJUNFOU�UP�UIFJS�KPCT�TP�BT�UP�BEWBODF�UIF�OFX�SPVOE�PG�TUSBUFHZ�JNQMFNFOUBUJPO���4IBOHIBJ�&MFDUSJD�DIPTF����1BSUZ�#VJMEJOH�.PEFM�#SBOET�BOE�1BSUZ�#VJMEJOH�#SBOET�FTUBCMJTIFE�����

1BSUZ�NFNCFS�DPNNBOEP�UFBNT�GPS�OFX�USBDL�QSPHSBNT�NBKPS�QSPKFDUT�BOE�UFDIOPMPHJDBM�QSPKFDUT�DSFBUFE�����1BSUZ�NFNCFST�SFTQPOTJCJMJUZ�[POFT�BOE������EFNPOTUSBUJPO�QPTUT�GPS�1BSUZ�NFNCFST��5IF�(SPVQ�PSHBOJ[FE��������1BSUZ�NFNCFST�UP�NBLF�KPC�DPNNJUNFOUT�VOEFS�UIF�UIFNF�$POUSJCVUJOH�UP�)JHI�2VBMJUZ�%FWFMPQNFOU��5IJT�JOJUJBUJWF�BJNFE�UP�CSJOH�UPHFUIFS�HSBTTSPPUT�1BSUZ�PSHBOJ[BUJPOT�BOE�1BSUZ�NFNCFST�UP�UBDLMF�DIBMMFOHFT�DPMMFDUJWFMZ�

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

.PUJWBUF�DPNNBOEP�UFBNT�UP�MFBE�UIF�FPSUT�BHBJOTU�DIBMMFOHFT�

#BTFE�PO�UIF�(SPVQT�TUSBUFHJD�PCKFDUJWFT�EVSJOH�UIF���UI�'JWF�:FBS�1MBO�QFSJPE�4IBOHIBJ�&MFDUSJD�GPDVTFE�PO�UIF�SFTFBSDI�BOE�EFWFMPQNFOU�PG�LFZ�UFDIOPMPHJFT�BOE�DVMUJWBUJOH�DPSF�DPNQFUJUJWFOFTT���5P�BEESFTT�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�NBKPS�QSPKFDUT�UIF�EFWFMPQNFOU�JO�OFX�USBDLT�VSHFOU�BOE�EBOHFSPVT�UBTLT�UIF�(SPVQ�DSFBUFE�BOE�DVMUJWBUFE�B�OVNCFS�PG�JOOPWBUJWF�BOE�BHHSFTTJWF�1BSUZ�NFNCFST�PG�UIF�DPNNBOEP�UP�EFNPOTUSBUF�UIF�NPEFM�FFDU�PG�UIF�DPNNBOEP�NFNCFST�

1BSUZ�.FNCFS�$PNNBOEP�5FBN

$BTF

5IF�HSBTTSPPUT�PSHBOJ[BUJPOT�BSF�UIF�1BSUZT�CBUUMFFMET�JO�UIF�HSBTTSPPUT�PSHBOJ[BUJPOT�PG�TPDJFUZ�BOE�UIF�CBTJT�PG�BMM�UIF�1BSUZT�XPSL�BOE�QPXFS��*O������NPSF�UIBO�UFO�1BSUZ�PSHBOJ[BUJPOT�VOEFS�UIF�1BSUZ�$PNNJUUFF�PG�4IBOHIBJ�&MFDUSJD�(SPVQ�XFSF�OBNFE�BOE�DPNNFOEFE�CZ�UIF�0SHBOJ[BUJPO�%FQBSUNFOU�PG�4IBOHIBJ�.VOJDJQBM�1BSUZ�$PNNJUUFF�BOE�UIF�1BSUZ�$PNNJUUFF�PG�4IBOHIBJ�.VOJDJQBM�4UBUF�PXOFE�"TTFUT�4VQFSWJTJPO�BOE�"ENJOJTUSBUJPO�$PNNJTTJPO��5IFZ�XFSF�SBUFE�BT�NPEFMT�XJUI�PVUTUBOEJOH�QPMJUJDBM�GVODUJPO�TUSPOH�BOE�QPXFSGVM�UFBN�TUBOEBSEJ[FE�CBTJD�XPSL�QSPNJOFOU�QJPOFFSJOH�SPMF�BOE�TUSPOH�QVCMJD�SFDPHOJUJPO�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

1BSUZ�.FNCFS�5SBJOJOH
4IBOHIBJ�&MFDUSJD�DPOTJTUFOUMZ�GPDVTFT�PO�1BSUZ�NFNCFST�RVBMJUZ�EFWFMPQNFOU�BOE�JEFPMPHJDBM�CVJMEJOH��*O������UIF�(SPVQ�GVSUIFS�TUSFOHUIFOFE�UIF�JEFPMPHJDBM�BOE�QBSUZ�FEVDBUJPO�PG�MFBEJOH�DBESFT�BU�BMM�MFWFMT�BOE�QBSUZ�NFNCFST�BU�UIF�HSBTTSPPUT�MFWFM�EFFQFOFE�UIF�VOEFSTUBOEJOH�BCPVU�UIF�DPOOPUBUJPO�PG�UIF�MFBSOJOH�BOE�FYQBOEFE�FYUFSOBM�FYDIBOHFT�UP�BDIJFWF�USVF�MFBSOJOH�USVF�VOEFSTUBOEJOH�USVF�GBJUI�BOE�USVF�BQQMJDBUJPO�UIFSFCZ�CVJMEJOH�B�TPMJE�UIF�GPVOEBUJPO�PG�GBJUI�TQJSJU�BOE�JEFPMPHZ�

5IFNBUJD�FEVDBUJPO�BDUJWJUJFT$BTF
5P�EFFQFO�UIF�TUVEZ�BOE�JNQMFNFOUBUJPO�PG�9J�+JOQJOH�5IPVHIU�PO�4PDJBMJTN�XJUI�$IJOFTF�$IBSBDUFSJTUJDT�GPS�B�/FX�&SB�UIF�4IBOHIBJ�&MFDUSJD�1BSUZ�$PNNJUUFF�IBT�TDJFOUJDBMMZ�EFWFMPQFE�JNQMFNFOUBUJPO�QMBOT�GPS�UIFPSFUJDBM�MFBSOJOH�BOE�CPPL�SFBEJOH�DMBTTFT��5ISPVHI�BDUJWJUJFT�TVDI�BT�HSPVQ�MFBSOJOH�DPODFOUSBUFE�TFTTJPOT�BOE�UIFNFE�QBSUZ�DPVSTFT�UIF�1BSUZ�$PNNJUUFF�IBT�NBEF�UIFPSFUJDBM�MFBSOJOH�UIF�NBJO�GPDVT�PG�UIF�UIFNBUJD�FEVDBUJPO��&NQIBTJ[JOH�SFBEJOH�PSJHJOBM�XPSLT�TUVEZJOH�PSJHJOBM�UFYUT�VOEFSTUBOEJOH�QSJODJQMFT�BOE�JOUFHSBUJOH�UIFTF�XJUI�UIF�BDUVBM�XPSL�PG�UIF�(SPVQ�UIF�1BSUZ�$PNNJUUFF�GVSUIFS�QVTIFE�UIF�UIFNBUJD�FEVDBUJPO��4JODF�UIF�MBVODI�PG�UIF�UIFNBUJD�FEVDBUJPO�UIF�1BSUZ�$PNNJUUFF�IBT�PSHBOJ[FE����TFTTJPOT�PG�CPPL�SFBEJOH�DMBTTFT�UPUBMJOH�����EBZT�XJUI������QBSUJDJQBOUT�BT�XFMM�BT����TFTTJPOT�PG�HSPVQ�UIFPSFUJDBM�MFBSOJOH�XJUI������QBSUJDJQBOUT�
5IF�(SPVQT�1BSUZ�$PNNJUUFF�IBT�UBLFO�WBSJPVT�NFBTVSFT�UP�FOIBODF�UIF�JEFPMPHJDBM�BOE�UIFPSFUJDBM�LOPXMFEHF�PG�JUT�1BSUZ�NFNCFST�BT�QBSU�PG�UIF�UIFNF�FEVDBUJPO�PO�TUVEZJOH�BOE�JNQMFNFOUJOH�9J�+JOQJOH�5IPVHIU��*OJUJBUJWFT�TVDI�BT�MBVODIJOH�POMJOF�MFBSOJOH�QSPHSBNT�GPS�BMM�1BSUZ�NFNCFST�EJTUSJCVUJOH�EFTJHOBUFE�TUVEZ�CPPLT�GSPN�UIF�$FOUSBM�$PNNJUUFF�BOE�4IBOHIBJ�.VOJDJQBM�1BSUZ�$PNNJUUFF�BOE�DPNQJMJOH�BOE�EJTUSJCVUJOH�UIFNBUJD�FEVDBUJPOBM�NBUFSJBMT�IBWF�CFFO�JNQMFNFOUFE��-FWFSBHJOH�UIF�POMJOF�MFBSOJOH�QMBUGPSN�UIFTF�FPSUT�BTTJTUFE�1BSUZ�NFNCFST�JO�BEESFTTJOH�UIFJS�XFBLOFTTFT�BOE�LOPXMFEHF�HBQT�UIFSFCZ�FOIBODJOH�UIFJS�JEFPMPHJDBM�BOE�UIFPSFUJDBM�MFWFMT��%VSJOH�UIF�UIFNF�FEVDBUJPO�QFSJPE�HSBTTSPPUT�1BSUZ�PSHBOJ[BUJPOT�DPOEVDUFE������TQFDJBM�TFTTJPOT�XJUI�B�UPUBM�PG�������QBSUZ�NFNCFST�QBSUJDJQBUJOH�BOE��������IPVST�PG�MFBSOJOH�
5P�FFDUJWFMZ�JOUFHSBUF�UIFPSFUJDBM�MFBSOJOH�XJUI�QSBDUJDBM�XPSL�UIF�(SPVQT�1BSUZ�$PNNJUUFF�EFWFMPQFE�MFBSOJOH�BOE�QSBDUJDBM�DPVSTFT�TVDI�BT�.PCJMF�1BSUZ�$PVSTFT�BOE�'BDUPSZ�1BSUZ�$PVSTFT��5IFZ�BMTP�PSHBOJ[FE�UIF�QSPEVDUJPO�PG�NJDSPMNT�TVDI�BT�3JHPSPVTOFTT���&YDFMMFODF�*OOPWBUJWF�4QJSJU�BOE��4IPVMEFS�1PMF�.PUPS�4QJSJU�QSPWJEJOH�1BSUZ�NFNCFST�XJUI�BO�JNNFSTJWF�MFBSOJOH�FYQFSJFODF�

4IBOHIBJ�&MFDUSJDT�POMJOF�1BSUZ�DPVSTF�USBJOJOH 4IBOHIBJ�&MFDUSJD�'JOBODF�(SPVQT�UIFNBUJD�CPPL�GBJS

5SBJOJOH�DMBTT�GPS�TFDSFUBSJFT�PG�1BSUZ�DPNNJUUFFT$BTF
*O�+VOF������4IBOHIBJ�&MFDUSJD�PQFOFE�B�TQFDJBM�USBJOJOH�DMBTT�GPS�1BSUZ�TFDSFUBSJFT�PO�TUVEZJOH�BOE�JNQMFNFOUJOH�9J�+JOQJOH�5IPVHIU�PO�4PDJBMJTN�XJUI�$IJOFTF�$IBSBDUFSJTUJDT�GPS�B�/FX�&SB�BU�UIF�4IBOHIBJ�&MFDUSJD�&EVDBUJPO�$FOUFS�1BSUZ�4DIPPM��5IJT�USBJOJOH�QSPHSBN�DPNCJOFE�DPODFOUSBUFE�UIFNBUJD�DPVSTFT�BOE�JOUFHSBUFE�MFBSOJOH�BQQSPBDIFT�GPDVTJOH�PO�GPVS�NBJO�UIFNFT�JODMVEJOH�QPMJUJDBM�MJUFSBDZ�TUBUF�PXOFE�FOUFSQSJTF�QBSUZ�CVJMEJOH�PSHBOJ[BUJPOBM�EFWFMPQNFOU�BOE�DPSQPSBUF�HPWFSOBODF��*U�XBT�EFTJHOFE�UP�GVSUIFS�TUSFOHUIFO�UIF�DBQBDJUZ�CVJMEJOH�PG�UIF�(SPVQT�1BSUZ�CVJMEJOH�UFBN�FOIBODF�UIF�VOEFSTUBOEJOH�PG�1BSUZ�TFDSFUBSJFT�EFQVUZ�TFDSFUBSJFT�BOE�IFBET�PG�QBSUZ�NBTT�EFQBSUNFOUT�SFHBSEJOH�UIF�MFBEFSTIJQ�SPMF�PG�1BSUZ�DPNNJUUFFT�JO�TUBUF�PXOFE�FOUFSQSJTFT�BOE�FFDUJWFMZ�FMFWBUF�UIF�MFWFM�PG�1BSUZ�CVJMEJOH�XPSL�XJUIJO�UIF�(SPVQ� 4QFDJBM�USBJOJOH�DMBTT�GPS�TFDSFUBSJFT�PG�1BSUZ�DPNNJUUFFT

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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$PSQPSBUF�(PWFSOBODF
4IBOHIBJ�&MFDUSJD�TUSJDUMZ�JNQMFNFOUFE�UIF�MBXT�BOE�SFHVMBUJPOT�PO�DPSQPSBUF�HPWFSOBODF�PG�MJTUFE�DPNQBOJFT�TVDI�BT�UIF�$PNQBOZ�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�4FDVSJUJFT�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�BOE�(VJEFMJOFT�PO�$PSQPSBUF�(PWFSOBODF�GPS�-JTUFE�$PNQBOJFT�JNQSPWFE�BOE�CVJMU�UIF�DPSQPSBUF�HPWFSOBODF�GSBNFXPSL�DPNQPTFE�PG�UIF�HFOFSBM�NFFUJOH�UIF�CPBSE�PG�TVQFSWJTPST�UIF�CPBSE�PG�EJSFDUPST�BOE�UIF�NBOBHFNFOU�BOE�TFU�VQ�UIF�TUSBUFHZ�DPNNJUUFF�SFNVOFSBUJPO�DPNNJUUFF�OPNJOBUJPO�DPNNJUUFF�BVEJU�DPNNJUUFF�BOE�PUIFS�HPWFSOBODF�CPEJFT�VOEFS�UIF�CPBSE�PG�EJSFDUPST�TP�BT�UP�FOTVSF�UIF�DPNQMJBODF�BOE�USBOTQBSFODZ�PG�UIF�$PNQBOZT�PQFSBUJPO�

3FTQPOTJCMF�(PWFSOBODF�BOE�4USJDU�4FMG�EJTDJQMJOF
4USFOHUIFO�UIF�HPWFSOBODF�GPVOEBUJPO�DPOEVDU�DPNQMJBOU�PQFSBUJPOT�BOE�
NBJOUBJO�IJHI�TUBOEBSE�HPWFSOBODF�

4IBOHIBJ�&MFDUSJDT�$PSQPSBUF�(PWFSOBODF�'SBNFXPSL

��

(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST

#PBSE�PG�4VQFSWJTPST #PBSE�PG�%JSFDUPST

4USBUFHZ�$PNNJUUFF /PNJOBUJPO�$PNNJUUFF "VEJU�$PNNJUUFF3FNVOFSBUJPO�$PNNJUUFF

.BOBHFNFOU

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

5IF�#PBSE�PG�%JSFDUPST�JT�SFTQPOTJCMF�GPS�GPSNVMBUJOH�UIF�(SPVQT�PWFSBMM�EFWFMPQNFOU�TUSBUFHJFT�NPOJUPSJOH�JUT�OBODJBM�QFSGPSNBODF�NBJOUBJOJOH�FFDUJWF�TVQFSWJTJPO�PWFS�UIF�NBOBHFNFOU�TBGFHVBSEJOH�TIBSFIPMEFST�MPOH�UFSN�JOUFSFTUT�BOE�BMJHOJOH�UIF�(SPVQT�CVTJOFTT�PCKFDUJWFT�BOE�EFWFMPQNFOU�EJSFDUJPO�XJUI�FDPOPNJD�BOE�NBSLFU�FOWJSPONFOUT�UP�BDIJFWF�TVTUBJOBCMF�BOE�IJHI�RVBMJUZ�EFWFMPQNFOU��$VSSFOUMZ�4IBOHIBJ�&MFDUSJD�IBT���NFNCFST�PG�UIF�#PBSE�PG�%JSFDUPST�JODMVEJOH���FYFDVUJWF�EJSFDUPST���OPO�FYFDVUJWF�EJSFDUPST���JOEFQFOEFOU�OPO�FYFDVUJWF�EJSFDUPST�BOE���FYUFSOBM�EJSFDUPST��5IFZ�IBWF�EJFSFOU�QSPGFTTJPOBM�CBDLHSPVOET�BOE�CPBTU�FYQFSUJTF�BOE�FYQFSJFODF�JO�BSFBT�MJLF�DPSQPSBUF�NBOBHFNFOU�JOUFMMJHFOU�NBOVGBDUVSJOH�OBODJBM�NBOBHFNFOU�BVEJU�SJTL�DPOUSPM�JOWFTUNFOU�NBOBHFNFOU�)3�NBOBHFNFOU�BOE�MFHBM�DPNQMJBODF�

/BNF�PG�EJSFDUPS 1PTJUJPO (FOEFS 1SPGFTTJPOBM�CBDLHSPVOE
8V�-FJ $IBJSNBO�&YFDVUJWF�%JSFDUPS .BMF $PSQPSBUF�NBOBHFNFOU�JOUFMMJHFOU�NBOVGBDUVSJOH�OBODJBM�NBOBHFNFOU
%FOH�1JOH 1SFTJEFOU�&YFDVUJWF�%JSFDUPS .BMF $PSQPSBUF�NBOBHFNFOU�JOUFMMJHFOU�NBOVGBDUVSJOH�OBODJBM�NBOBHFNFOU
;IV�)BPLBJ &YFDVUJWF�%JSFDUPS .BMF *OUFMMJHFOU�NBOVGBDUVSJOH�)3�NBOBHFNFOU
4IBP�+VO /PO�FYFDVUJWF�%JSFDUPS� .BMF *OWFTUNFOU�NBOBHFNFOU
-V�8FO /PO�FYFDVUJWF�%JSFDUPS 'FNBMF *OWFTUNFOU�NBOBHFNFOU�BVEJU�SJTL�DPOUSPM
9J�+VOUPOH *OEFQFOEFOU�/PO�FYFDVUJWF�%JSFDUPS .BMF *OUFMMJHFOU�NBOVGBDUVSJOH
9V�+JBOYJO *OEFQFOEFOU�/PO�FYFDVUJWF�%JSFDUPS .BMF 'JOBODJBM�NBOBHFNFOU�BVEJU�SJTL�DPOUSPM
-JV�:VOIPOH *OEFQFOEFOU�/PO�FYFDVUJWF�%JSFDUPS .BMF -FHBM�DPNQMJBODF

.FNCFST�PG�UIF�#PBSE�PG�%JSFDUPST
FYFDVUJWF�EJSFDUPST OPO�FYFDVUJWF�EJSFDUPST JOEFQFOEFOU�OPO�FYFDVUJWF�EJSFDUPST3 2 3

5IF�#PBSE�PG�4VQFSWJTPST�BT�UIF�TVQFSWJTJPO�CPEZ�PG�UIF�$PNQBOZ�JT�SFTQPOTJCMF�GPS�PWFSTFFJOH�UIF�$PNQBOZT�PQFSBUJPOT�OBODJBM�TUBUVT�BOE�UIF�QFSGPSNBODF�PG�EJSFDUPST�BOE�TFOJPS�NBOBHFNFOU�QFSTPOOFM�BOE�NBLJOH�SFDPNNFOEBUJPOT��"T�PG�UIF�FOE�PG������UIF�#PBSE�PG�4VQFSWJTPST�PG�4IBOHIBJ�&MFDUSJD�IBE���TVQFSWJTPST�BOE�BTTVNFE�EVF�SFTQPOTJCJMJUJFT�UISPVHI�EJWJTJPO�PG�MBCPS�BOE�DPPQFSBUJPO��'PS�NPSF�EFUBJMFE�JOGPSNBUJPO�PO�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�#PBSE�PG�4VQFSWJTPST�PG�UIF�$PNQBOZ�QMFBTF�SFGFS�UP�UIF������BOOVBM�SFQPSU�PG�4IBOHIBJ�&MFDUSJD�
4IBOHIBJ�&MFDUSJD�QSPNPUFT�UIF�TUBOEBSEJ[FE�PQFSBUJPO�PG�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�DPOUJOVPVTMZ�GPMMPXT�VQ�BOE�JNQMFNFOUT�UIF�SFHVMBUPSZ�SFRVJSFNFOUT�PG�UIF�DBQJUBM�NBSLFU�GPSNVMBUFT�WBSJPVT�NBOBHFNFOU�TZTUFNT�BOE�TUSJWFT�UP�JNQSPWF�DPSQPSBUF�HPWFSOBODF�TP�BT�UP�TUSFOHUIFO�PQFSBUJPO�JNQMFNFOUBUJPO�BOE�NBOBHFNFOU�
*O������4IBOHIBJ�&MFDUSJD�IFME����NFFUJOHT�PG�UIF�#PBSE�HFOFSBM�NFFUJOHT�BOE�NFFUJOHT�PG�WBSJPVT�TQFDJBMJ[FE�DPNNJUUFFT�JODMVEJOH���BOOVBM�HFOFSBM�NFFUJOH�BOE���FYUSBPSEJOBSZ�HFOFSBM�NFFUJOHT�XIJDI�DPOTJEFSFE�BOE�BQQSPWFE����QSPQPTBMT�JO�UPUBM��IFME����NFFUJOHT�PG�#PBSE����BVEJU�DPNNJUUFF�NFFUJOHT���OPNJOBUJPO�DPNNJUUFF�NFFUJOH�BOE���DPNQFOTBUJPO�DPNNJUUFF�NFFUJOHT�XIJDI�DPOTJEFSFE����QSPQPTBMT�JO�UPUBM�
"T�PG�UIF�FOE�PG������UIFSF�XFSF���TFOJPS�NBOBHFNFOU�QFSTPOOFM�JO�UIF�NBOBHFNFOU�UFBN�PG�4IBOHIBJ�&MFDUSJD�BOE�GFNBMF�TFOJPS�NBOBHFNFOU�QFSTPOOFM�BDDPVOUFE�GPS�����

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

5IF�(SPVQT�EJSFDUPST�TVQFSWJTPST�BOE�FYFDVUJWFT�QMBZ�B�DSVDJBM�SPMF�JO�DPSQPSBUF�HPWFSOBODF��*O������XF�GVMMZ�MFWFSBHFE�UIF�SFTPVSDFT�PG�SFHVMBUPSZ�QMBUGPSNT�JODMVEJOH�$IJOB�4FDVSJUJFT�3FHVMBUPSZ�$PNNJTTJPO�UIF�4IBOHIBJ�4UPDL�&YDIBOHF�BOE�JUT�BDBEFNZ�$IJOB�"TTPDJBUJPO�GPS�1VCMJD�$PNQBOJFT�BOE�JUT�USBJOJOH�QMBUGPSN�UP�PSHBOJ[F�POMJOF�BOE�PJOF�USBJOJOH�GPS�PVS�EJSFDUPST�TVQFSWJTPST�BOE�FYFDVUJWFT��*O�UIJT�XBZ�XF�FOTVSFE�UIBU�UIF�EJSFDUPST�TVQFSWJTPST�BOE�FYFDVUJWFT�QFSGPSNFE�UIFJS�EVUJFT�BOE�QSPNPUFE�UIF�PWFSBMM�JNQSPWFNFOU�PG�UIF�$PNQBOZT�HPWFSOBODF�MFWFM�
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�� )JHIMZ�JNQPSUBOU

.PEFSBUFMZ�JNQPSUBOU-FTT�JNQPSUBOU

/P� *TTVF /P� *TTVF
� 3FOFXBCMF�FOFSHZ �� 1FSGPSNBODF�BOE�SFNVOFSBUJPO�GPS�TVTUBJOBCMF�EFWFMPQNFOU
� 8BUFS�SFTPVSDF�NBOBHFNFOU �� "OUJ�DPSSVQUJPO
� 8BTUFXBUFS�EJTDIBSHF �� 3JTL�BOE�DSJTJT�NBOBHFNFOU
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�� 1SPEVDU�TBGFUZ�BOE�IFBMUI �� )VNBO�SJHIUT
�� #SBOE�NBOBHFNFOU �� &DPOPNJD�JNQBDU
�� 5FDIOPMPHZ�BOE�JOOPWBUJPO���$MFBO�UFDIOPMPHZ�PQQPSUVOJUJFT �� 5IF�USFOET�BOE�QPMJDJFT�PG�UIF�JOEVTUSZ
�� 4VQQMZ�DIBJO�NBOBHFNFOU �� *OUFSOBUJPOBM�USBEF�TJUVBUJPO
�� 3BX�NBUFSJBM�QSPDVSFNFOU �� 4VQQPSU�GPS�DPNNVOJUZ�EFWFMPQNFOU
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�� 4USBUFHZ�PG�TVTUBJOBCMF�EFWFMPQNFOU
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5IF�(SPVQ�BMXBZT�BEIFSFT�UP�UIF�QSJODJQMF�PG�UJNFMZ�USBOTQBSFOU�FDJFOU�BOE�SJHPSPVT�JOGPSNBUJPO�EJTDMPTVSF�FTUBCMJTIFT�B�DPNQSFIFOTJWF�BOE�USBOTQBSFOU�JOGPSNBUJPO�EJTDMPTVSF�TZTUFN�GVMMMT�DPNQMJBODF�EJTDMPTVSF�SFRVJSFNFOUT�BOE�DPOUJOVPVTMZ�JNQSPWFT�UIF�RVBMJUZ�BOE�FFDUJWFOFTT�PG�JOGPSNBUJPO�EJTDMPTVSF��.FBOXIJMF�CVJMEJOH�UIF�DSFEJCJMJUZ�PG�JOGPSNBUJPO�EJTDMPTVSF�JT�JNQPSUBOU�GPS�UIF�(SPVQ�UP�JNQMFNFOU�UIF�DPODFQU�BCPVU�HSFFO�EFWFMPQNFOU�BOE�BDDFMFSBUF�IJHI�RVBMJUZ�EFWFMPQNFOU�
5IF�(SPVQ�IBT�GPSNVMBUFE�UIF�"SUJDMFT�PG�"TTPDJBUJPO�PG�4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE�BOE�UIF�*OGPSNBUJPO�%JTDMPTVSF�.BOBHFNFOU�4ZTUFN�PG�4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE�JO�BDDPSEBODF�XJUI�MBXT�BOE�SFHVMBUJPOT�BOE�UIF�SFRVJSFNFOUT�PG�UIF�MJTUJOH�SVMFT�PG�)POH�,POH�BOE�4IBOHIBJ�TP�UIBU�UIF�QVCMJD�DBO�IBWF�B�DPNQSFIFOTJWF�BDDVSBUF�BOE�UJNFMZ�VOEFSTUBOEJOH�PG�UIF�(SPVQT�QFSGPSNBODF�BOE�TJHOJDBOU�FWFOUT�
*O�UFSNT�PG�EJTDMPTVSF�DPOUFOU�UIF�(SPVQ�IBT�DMPTFMZ�GPMMPXFE�UIF�OBUJPOBM�EFQMPZNFOU�PQUJNJ[FE�UIF�&4(�SFQPSU�ZFBS�CZ�ZFBS�FOSJDIFE�UIF�EJTDMPTVSF�DPOUFOU�SFFDUFE�UIF�(SPVQT�CVTJOFTT�TUSBUFHZ�SJTL�NBOBHFNFOU�BOE�TPDJBM�SFTQPOTJCJMJUZ�BOE�FNCPEJFE�UIF�TUBODF�BOE�SFTQPOTJCJMJUZ�PG�B�MBSHF�TUBUF�PXOFE�FOUFSQSJTF��#Z�JNQSPWJOH�UIF�&4(�HPWFSOBODF�TUSVDUVSF�PQUJNJ[JOH�UIF�PQFSBUJPO�NFDIBOJTN�PG�UIF�&4(�.BOBHFNFOU�$PNNJUUFF�BOE�SFOJOH�UIF�&4(�SFQPSU�QSFQBSBUJPO�QSPDFTT�UIF�(SPVQ�IBT�GVSUIFS�DPOUSJCVUFE�UP�JNQSPWJOH�UIF�DPSQPSBUF�NBOBHFNFOU�BOE�CVTJOFTT�EFDJTJPOT�UIFSFCZ�BDIJFWJOH�CFUUFS�DPSQPSBUF�HPWFSOBODF�BOE�TVTUBJOBCMF�EFWFMPQNFOU��5IJT�SFQPSU�JT�UIF��UI�&4(�SFQPSU�EJTDMPTFE�CZ�UIF�(SPVQ�XIJDI�DFOUFSJOH�PO�OBUJPOBM�EFDJTJPO�NBLJOH�BOE�EFQMPZNFOU�BOE�UIF�EVBM�DBSCPO�UIFNF�DPOWFZT�UIF�(SPVQT�WBMVFT�BOE�UFMMT�4IBOHIBJ�&MFDUSJDT�&4(�WBMVF�BOE�TUPSZ�GSPN�NVMUJQMF�EJNFOTJPOT�BOE�QFSTQFDUJWFT�

5IF�(SPVQ�BUUBDIFT�JNQPSUBODF�UP�JOWFTUPS�SFMBUJPOT�NBOBHFNFOU�BOE�EJTDMPTFT�UP�JOWFTUPST�UJNFMZ�BOE�BDDVSBUFMZ�JOGPSNBUJPO�SFMBUJOH�UP�PVS�OBODJBM�TUBUVT�PQFSBUJOH�DPOEJUJPOT�BOE�NBKPS�EFDJTJPOT�UP�FOTVSF�UIBU�JOWFTUPST�BSF�JOGPSNFE�BCPVU�UIF�USVF�TUBUF�PG�UIF�(SPVQT�PQFSBUJPOT�
5IF�(SPVQ�QSPWJEFT�NPSF�JOUVJUJWF�JOUFSQSFUBUJPOT�PG�SFHVMBS�SFQPSUT�UISPVHI�WJTVBM�GPSNBUT�TVDI�BT�QFSGPSNBODF�CSJFOHT�BOE�HSBQIJDBM�BOOVBM�SFQPSUT��#Z�QSFTFOUJOH�JOGPSNBUJPO�JO�B�MJWFMZ�BOE�WJTVBM�NBOOFS�UIF�(SPVQ�IFMQT�JOWFTUPST�CFUUFS�VOEFSTUBOE�UIF�DPNQBOJFT�CVTJOFTT�SFTVMUT�OBODJBM�TUBUVT�BOE�EFWFMPQNFOU�TUSBUFHJFT��*O�SFHVMBS�SFQPSUT�UIF�(SPVQ�BMTP�VTFT�DIBSUT�EBUB�DPNQBSJTPOT�BOE�PUIFS�UPPMT�UP�NBLF�UIF�JOGPSNBUJPO�DMFBSFS�BOE�FBTJFS�UP�DPNQSFIFOE��*O�BEEJUJPO�JO������UIF�(SPVQ�SFMFBTFE�BO�&4(�SFQPSU�BU�B�HMBODF�JOUSPEVDJOH�UIF�(SPVQT�OBODJBM�TUBUVT�BOE�CVTJOFTT�PQFSBUJPOT�UP�JOWFTUPST��5IJT�BJNT�UP�TUSFOHUIFO�DMPTFS�DPOOFDUJPOT�XJUI�JOWFTUPST�XIJMF�EFNPOTUSBUJOH�UIF�(SPVQT�DPNNJUNFOU�BOE�FPSUT�JO�TVTUBJOBCMF�EFWFMPQNFOU�BOE�TPDJBM�SFTQPOTJCJMJUZ�
*O������UIF�(SPVQ�IFME�UIF�QFSGPSNBODF�CSJFOH�UJNFMZ�SFTQPOEFE�UP�JOWFTUPS�BQQFBMT�TPMJDJUFE�PQJOJPOT�GSPN�JOWFTUPST�BOE�NBEF�DPSSFTQPOEJOH�JNQSPWFNFOUT�

4IBOHIBJ�&MFDUSJD�IFME�QSFTT�CSJFOH�GPS�)�������SFTVMUT

*O�4FQUFNCFS������4IBOHIBJ�&MFDUSJD�IFME�JUT������JOUFSJN�QFSGPSNBODF�CSJFOH�DPNNVOJDBUJOH�UP�UIF�NBSLFU�UIF�(SPVQT�DPOEFODF�BOE�EFUFSNJOBUJPO�UP�BDIJFWF�IJHI�RVBMJUZ�BOE�TVTUBJOBCMF�EFWFMPQNFOU�JO�UIF�DPNJOH�ZFBST�
4IBOHIBJ�&MFDUSJD�QSPBDUJWFMZ�BEBQUT�UP�FDPOPNJD�DPOEJUJPOT�BOE�NBSLFU�USFOET�CZ�BDUJWFMZ�BEKVTUJOH�JUT�EFWFMPQNFOU�TUSBUFHJFT�BQQSPBDIFT�CVTJOFTT�NPEFMT�BOE�JOEVTUSJBM�MBZPVU�BOE�JOUSPEVDFT�JOTUJUVUJPOBM�BOE�NFDIBOJTN�JOOPWBUJPOT�UP�VOMFBTI�DPSQPSBUF�WJUBMJUZ��-FWFSBHJOH�4IBOHIBJ�&MFDUSJDT�EFFQ�SPPUFE�BEWBOUBHFT�JO�UIF�FOFSHZ�BOE�JOEVTUSJBM�TFDUPST�BOE�HVJEFE�CZ�TFSWJOH�OBUJPOBM�TUSBUFHJFT�UIF�(SPVQ�GPDVTFT�JUT�EVBM�DBSCPO�NJTTJPO�PO�UIF�FOFSHZ�BOE�JOEVTUSJBM�TFDUPST�BOE�QSPNPUFT�UIF�JNQMFNFOUBUJPO�PG�JOUFHSBUFE�TPMVUJPOT�GPS�JOEVTUSJBM�*OUFSOFU�BOE�JOUFMMJHFOU�NBOVGBDUVSJOH��.FBOXIJMF�CZ�DPOUJOVPVTMZ�JODSFBTJOH�SFTFBSDI�BOE�EFWFMPQNFOU�JOWFTUNFOU�UIF�(SPVQ�BJNT�UP�RVJDLMZ�BDIJFWF�JUT�HPBMT�PG�JOUFSOBUJPOBMJ[BUJPO�BOE�NPEFSOJ[BUJPO�CFODINBSLJOH�BHBJOTU�XPSME�DMBTT�QFFST�
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�UIF�)VNBO�3FTPVSDFT�%FQBSUNFOU�UIF�-BCPS�6OJPO�BOE�UIF�:PVUI�-FBHVF�$PNNJUUFF�BSF�SFTQPOTJCMF�GPS�QSPNPUJOH�TIBSFIPMEFS�CSBOEJOH�BOE�FNQMPZFF�CSBOEJOH�BNPOH�PUIFS�UIJOHT��0UIFS�EFQBSUNFOUT�BOE�TVCTJEJBSJFT�QSPWJEF�UFDIOJDBM�BOE�MFHBM�TVQQPSU�GPS�CSBOE�NBOBHFNFOU�BOE�GBDJMJUBUF�UIF�QSPNPUJPO�BOE�EFWFMPQNFOU�PG�CSBOE�NBOBHFNFOU�
5IF�(SPVQ�TUJQVMBUFT�UIBU�UIF�QVCMJDJUZ�JOGPSNBUJPO�TIBMM�CF�SFWJFXFE�VOEFS�B�IJFSBSDIJDBM�SFTQPOTJCJMJUZ�TZTUFN�BOE�UIBU�UIF�UISFF�UJNFT�PG�SFWJFX�BOE�UISFF�UJNFT�PG�QSPPGSFBEJOH�QSPDFEVSF�TIBMM�CF�TUSJDUMZ�JNQMFNFOUFE�UP�GVSUIFS�TUBOEBSEJ[F�UIF�NBSLFUJOH�BOE�QVCMJDJUZ��3FHBSEJOH�UIF�UISFF�UJNFT�PG�SFWJFX�QSPDFEVSF�UIF�QVCMJDJUZ�JOGPSNBUJPO�XSJUUFO�BU�BMM�MFWFMT�PG�UIF�(SPVQ�XJMM�CF�STU�SFWJFXFE�CZ�UIF�QFSTPO�JO�DIBSHF�PG�UIF�EFQBSUNFOU�UP�XIJDI�UIF�JOGPSNBUJPO�CFMPOHT�UIFO�CZ�UIF�QFSTPO�JO�DIBSHF�PG�UIF�QVCMJDJUZ�EFQBSUNFOU�PG�FBDI�VOJU�BOE�OBMMZ�CZ�UIF�MFBEFS�JO�DIBSHF�PG�UIF�CSBOE�QVCMJDJUZ�PG�FBDI�VOJU��"T�UP�UIF�UISFF�UJNFT�PG�QSPPGSFBEJOH�QSPDFEVSF�JOUFSOBM�JOGPSNBUJPO�XSJUUFO�CZ�(SPVQ�DPNQBOJFT�BOE�SFMBUFE�EFQBSUNFOUT�XJMM�CF�STU�QSPPGSFBE�CZ�UIF�FEJUPS�UIFO�CZ�UIF�NFEJB�DPOWFSHFODF�FEJUPS�JO�DIJFG�BOE�OBMMZ�CZ�CPUI�UIF�IFBE�PG�UIF�EFQBSUNFOU�JO�DIBSHF�PG�CSBOE�QVCMJDJUZ�BOE�UIF�IFBE�PG�UIF�EFQBSUNFOU�JO�DIBSHF�PG�DPOEFOUJBMJUZ�
'PDVTJOH�PO�UIF�UISFF�CVTJOFTT�BSFBT�PG�FOFSHZ�FRVJQNFOU�JOEVTUSJBM�FRVJQNFOU�BOE�JOUFHSBUFE�TFSWJDFT�4IBOHIBJ�&MFDUSJD�JT�B�MFBEJOH�HMPCBM�QSPWJEFS�PG�JOEVTUSJBM�HSBEF�HSFFO�BOE�JOUFMMJHFOU�TZTUFN�TPMVUJPOT��*O�UIF������$IJOBT�����.PTU�7BMVBCMF�#SBOET�MJTU�SFMFBTFE�CZ�8PSME�#SBOE�-BC�JO�.BZ������4IBOHIBJ�&MFDUSJD�UPQQFE�UIF�NBDIJOFSZ�JOEVTUSZ�DBUFHPSZ�BHBJO�XJUI�B�CSBOE�WBMVF�PG�3.#��������CJMMJPO�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

4IBOHIBJ�&MFDUSJD�6OWFJMFE�.FEJB�$POWFSHFODF�$FOUFS
'PMMPXJOH�UIF�JOTUSVDUJPO�PG�UIF���UI�$1$�/BUJPOBM�$POHSFTT�UP�JNQSPWF�UIF�TZTUFNT�GPS�DPNNVOJDBUJPOT�BDSPTT�BMM�GPSNT�PG�NFEJB�BOE�DSFBUF�B�OFX�FOWJSPONFOU�PG�NBJOTUSFBN�QVCMJD�PQJOJPO�4IBOHIBJ�&MFDUSJD�VOWFJMFE�JUT�.FEJB�$POWFSHFODF�$FOUFS�*O�.BSDI������UP�BDDFMFSBUF�UIF�DPOTUSVDUJPO�PG�BO�FOUFSQSJTF�MFWFM�NFEJB�DPOWFSHFODF�DFOUFS�XJUI�TUSPOH�FYQFSUJTF�DPWFSJOH�BMM�GPSNT�PG�NFEJB��*U�JT�QPTJUJPOFE�BT�UIF�FYUFOTJPO�PG�QVCMJDJUZ�GVODUJPO�PG�UIF�IFBERVBSUFST�BOE�B�QSPGFTTJPOBM�PQFSBUJPO�QMBUGPSN�CBTFE�PO�UIF�PSHBOJ[BUJPOBM�TUSVDUVSF�BOE�CVTJOFTT�QSPDFTT�SFFOHJOFFSJOH�TP�BT�UP�TVQQPSU�UIF�QVCMJDJUZ�GVODUJPO�PG�UIF�IFBERVBSUFST�JNQSPWF�UIF�TZOFSHJFT�BNPOH�UIF�JOEVTUSJBM�HSPVQT�BOE�GVSUIFS�DPOTPMJEBUF�UIF�(SPVQT�CSPBE�QVCMJDJUZ�QBUUFSO�

$BTF

4IBOHIBJ�&MFDUSJD�XPO�4JMWFS�%PWF�"XBSE
*O�'FCSVBSZ�UIF�SFTVMUT�PG�UIF�4IBOHIBJ�4JMWFS�%PWF�"XBSE������XFSF�VOWFJMFE��'PDVTJOH�PO�UIF�JOUFSOBUJPOBM�FYQSFTTJPO�PG�$IJOFTF�DVMUVSF�HMPCBM�QSPNPUJPO�PG�4IBOHIBJT�JNBHF�DBQBDJUZ�CVJMEJOH�GPS�HMPCBM�OBSSBUJWF�BOE�UIF�FYQBOTJPO�PG�UIF�DJSDMF�PG�JOUFSOBUJPOBM�GSJFOET�UIF�BXBSE�SFXBSET�UIPTF�FYFNQMBSZ�BOE�MFBEJOH�JOUFSOBUJPOBM�DPNNVOJDBUJPO�XPSLT�BOE�QSPKFDUT�UIBU�EFNPOTUSBUF�QSFDJTF�DPNNVOJDBUJPO�FFDUJWF�PVUSFBDI�BOE�JOOPWBUJWF�QFSGPSNBODF��
5IF�%JBMPHVF�XJUI�4IBOHIBJ�4UBUF�PXOFE�&OUFSQSJTFT�BOE�'PSFJHO�.VTJDJBO�7JTJUJOH�4IBOHIBJ�&MFDUSJD�UXP�XPSLT�NBEF�BOE�TVCNJUUFE�CZ�4IBOHIBJ�&MFDUSJD�XPO�UIF�"XBSE�PG�.FSJU�JO�"DUJWJUZ�$BTF�4UVEZ�$BUFHPSZ�BOE�UIF�#FTU�7JEFP�1SJ[F�SFTQFDUJWFMZ�

$BTF

"XBSE�PG�.FSJU�JO�"DUJWJUZ�$BTF�4UVEZ�$BUFHPSZ #FTU�7JEFP�1SJ[F

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

3JTL�.BOBHFNFOU�BOE�*OUFSOBM�$POUSPM
1VSTVBOU�UP�UIF�QSPWJTJPOT�PG�UIF�#BTJD�/PSNT�GPS�*OUFSOBM�$POUSPM�PG�&OUFSQSJTFT�BOE�JUT�TVQQPSUJOH�HVJEFMJOFT�BOE�PUIFS�JOUFSOBM�DPOUSPM�SFHVMBUPSZ�SFRVJSFNFOUT�4IBOHIBJ�&MFDUSJD�IBT�FTUBCMJTIFE�B�TPVOE�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�DPOUJOVPVTMZ�DBSSJFE�PVU�TFMG�FWBMVBUJPO�BOE�NBOBHFNFOU�JNQSPWFNFOU�DPOTUBOUMZ�JNQSPWFE�UIF�TDJFOUJD�OPSNBUJWF�BOE�FFDUJWF�MFWFM�PG�UIF�NBOBHFNFOU�BOE�PQFSBUJPO�BOE�FOIBODFE�UIF�DBQBCJMJUZ�PG�QSFWFOUJOH�WBSJPVT�SJTLT�TP�BT�UP�FOTVSF�UIF�FFDUJWF�PQFSBUJPO�PG�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�BOE�TBGFHVBSE�UIF�TVTUBJOBCMF�TUBCMF�BOE�IFBMUIZ�EFWFMPQNFOU�PG�WBSJPVT�CVTJOFTTFT�
5IF�#PBSE�PG�%JSFDUPST�BOE�UIF�"VEJU�$PNNJUUFF�PG�UIF�(SPVQ�BSF�SFTQPOTJCMF�GPS�PWFSTFFJOH�BOE�FWBMVBUJOH�UIF�JOUFHSJUZ�BOE�FFDUJWFOFTT�PG�UIF�$PNQBOZT�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�BOE�FYBNJOJOH�BOE�BQQSPWJOH�UIF�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�FWBMVBUJPO�SFQPSU��5IF�(SPVQT�NBOBHFNFOU�JT�SFTQPOTJCMF�GPS�QSPNPUJOH�UIF�DPOTUSVDUJPO�BOE�JNQSPWFNFOU�PG�UIF�$PNQBOZT�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�BOE�SFWJFXJOH�UIF�XPSL�QMBOT�BOE�XPSL�SFQPSUT�PO�UIF�DPSQPSBUF�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�
5IF�(SPVQ�IBT�FTUBCMJTIFE�B�DPNQSFIFOTJWF�BOE�TZTUFNBUJD�SJTL�NBOBHFNFOU�UISFF�MJOFT�PG�EFGFOTF�BOE�JOUFSOBM�DPOUSPM�GSBNFXPSL�UP�TUSFOHUIFO�UIF�TZTUFNBUJD�SJTL�NBOBHFNFOU�

4IBOHIBJ�&MFDUSJD�BEIFSFT�UP�UIF�HPWFSOBODF�PG�FOUFSQSJTFT�CZ�MBX�BOE�DPNQMJBODF�PQFSBUJPO�TUSJWFT�GPS�UIF�DPOTUSVDUJPO�PG�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�BUUBDIFT�JNQPSUBODF�UP�UIF�DVMUJWBUJPO�PG�SVMF�PG�MBX�DVMUVSF�BOE�SJTL�DVMUVSF�BOE�TBGFHVBSET�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�(SPVQ��*O������UIF�(SPVQ�GPDVTFE�PO�UIF���UI�'JWF�:FBS�1MBO�TUSBUFHJD�QMBO�EJE�B�HPPE�KPC�JO�SJTL�JOWFTUJHBUJPO�BOE�EJTQPTBM�JO�DPNCJOBUJPO�PG�UIF�BOOVBM�LFZ�UBTLT�JNQSPWFE�UIF�BVEJU�SJTL�DPOUSPM�HPWFSOBODF�TUSVDUVSF�BOE�UIF�SJTL�DPOUSPM�BOE�JOUFSOBM�DPOUSPM�PQFSBUJPO�NFDIBOJTN�NBEF�NPSF�FPSUT�GPS�BVEJU�BOE�TVQFSWJTJPO�JO�LFZ�BSFBT�BOE�DPOUJOVFE�UP�FOIBODF�UIF�FFDUJWFOFTT�PG�SJTL�QSFWFOUJPO�JOUFSOBM�DPOUSPM�BVEJU���TVQFSWJTJPO�BOE�UIF�DPOTUSVDUJPO�PG�UIF�SVMF�PG�MBX�TZTUFN�CZ�SFTPMWJOH�EJDVMU�JTTVFT�TFDVSJOH�UIF�JNQMFNFOUBUJPO�PG�LFZ�QSPKFDUT�QSFWFOUJOH�SJTLT�BOE�QSPNPUJOH�EFWFMPQNFOU�

1SFWFOUJOH�3JTLT�BOE�*NQSPWJOH�UIF�4ZTUFN
4IBOHIBJ�&MFDUSJD�JNQSPWFT�TZTUFNBUJD�SJTL�NBOBHFNFOU�TUSFOHUIFOT�UIF�
JNQMFNFOUBUJPO�PG�JOUFSOBM�DPOUSPM�BOE�TVQFSWJTJPO�TZTUFNT�FOIBODFT�UIF�SJTL�
QSFWFOUJPO�BOE�DPOUSPM�DBQBCJMJUJFT�BOE�IFMQT�UIF�(SPVQ�UP�BDIJFWF�UIF�TUSBUFHJD�
HPBM�PG�IJHI�RVBMJUZ�EFWFMPQNFOU�

5ISFF�%FGFOTF�-JOFT�GPS�3JTL�.BOBHFNFOU�BOE�*OUFSOBM�$POUSPM�PG�4IBOHIBJ�&MFDUSJD
7BSJPVT�CVTJOFTT�EFQBSUNFOUT
5IFZ�BSF�SFTQPOTJCMF�GPS�EFTJHOJOH�BOE�JNQMFNFOUJOH�SFMFWBOU�CVTJOFTT�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�BOE�QSPNPUJOH�UIF�MBOEJOH�BOE�JNQMFNFOUBUJPO�PG�UIF�NBOBHFNFOU�BOE�DPOUSPM�NFBTVSFT�

'JSTU�MJOF�PG�EFGFOTF
3JTL�NBOBHFNFOU�EFQBSUNFOU
*U�UBLFT�UIF�MFBE�JO�CPPTUJOH�UIF�DPOTUSVDUJPO�PG�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM�TZTUFN�PSHBOJ[FT�BOE�DPOEVDUT�SJTL�JEFOUJDBUJPO�BTTFTTNFOU�SFTQPOTF�BOE�SFQPSUJOH�PO�BO�BOOVBM�CBTJT�BOE�TVQFSWJTFT�BOE�VSHFT�UIF�JNQMFNFOUBUJPO�PG�NBKPS�SJTL�SFTQPOTF�BOE�SFDUJDBUJPO�

4FDPOE�MJOF�PG�EFGFOTF

"VEJU�BOE�TVQFSWJTJPO�EFQBSUNFOU
*U�DPOEVDUT�B�DPNQSFIFOTJWF�JOUFSOBM�BVEJU�PG�UIF�$PNQBOZT�CVTJOFTT�BOE�SFHVMBSMZ�BTTFTTFT�UIF�FFDUJWFOFTT�PG�SJTL�NBOBHFNFOU�BOE�JOUFSOBM�DPOUSPM��

5IJSE�MJOF�PG�EFGFOTF

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

*O�UFSNT�PG�SJTL�NBOBHFNFOU�4IBOHIBJ�&MFDUSJD�IBT�DPOUJOVPVTMZ�JNQSPWFE�UIF�SJTL�NBOBHFNFOU�TZTUFN�BOE�PSHBOJ[BUJPOBM�TZTUFN�EFWFMPQFE�UIF�3JTL�.BOBHFNFOU�.BOVBM�BOE�3JTL�.BOBHFNFOU�*NQMFNFOUBUJPO�BOE�3FQPSUJOH�BOE�GVSUIFS�EFOFE�UIF�SJTL�NBOBHFNFOU�SFTQPOTJCJMJUJFT�CBTJD�QSPDFTTFT�TUBOEBSE�FTUBCMJTINFOU�SJTL�JEFOUJDBUJPO�BOE�BTTFTTNFOU�PG�WBSJPVT�EFQBSUNFOUT�PG�UIF�(SPVQ�FOTVSJOH�UIBU�UIFSF�BSF�SVMFT�BOE�MBXT�BWBJMBCMF�UP�TVQQPSU�SJTL�QSFWFOUJPO�BOE�DPOUSPM��5IF�(SPVQ�DPOEVDUT�SJTL�JEFOUJDBUJPO�BOE�BTTFTTNFOU�BU�MFBTU�PODF�B�ZFBS�QSFQBSFT�SJTL�QSFWFOUJPO�BOE�SFTQPOTF�QMBOT�GPS�NBKPS�SJTLT�BOE�SFHVMBSMZ�QFSGPSNT�TFMG�JOTQFDUJPO�PG�UIF�JNQMFNFOUBUJPO�QSPHSFTT�BOE�FFDUJWFOFTT�TP�BT�UP�DPOTUBOUMZ�FOIBODF�UIF�SJTL�NBOBHFNFOU�DBQBCJMJUJFT�PG�UIF�$PNQBOZ�
*O������UIF�(SPVQ�XBT�BU�B�DSJUJDBM�TUBHF�PG�TUSBUFHJD�USBOTGPSNBUJPO�BOE�JOOPWBUJWF�EFWFMPQNFOU�GPDVTJOH�PO�SJTLT�SFMBUFE�UP�TUSBUFHZ�JOWFTUNFOU�PQFSBUJPO�OBODF�BOE�MFHBM�FMET��5IF�(SPVQ�DPOUJOVFE�UP�JNQSPWF�BOE�FFDUJWFMZ�SVO�UIF�NBKPS�SJTL�QSFWFOUJPO�BOE�DPOUSPM�NFDIBOJTNT�BOE�UP�TUSFOHUIFO�UIF�JOWFTUJHBUJPO�KVEHNFOU�BOE�EJTQPTBM�PG�QPUFOUJBM�SJTLT�

*O�UFSNT�PG�JOUFSOBM�DPOUSPM�UIF�(SPVQ�IBT�FTUBCMJTIFE�BOE�JNQSPWFE�UIF�JOUFSOBM�DPOUSPM�TZTUFN�QSFQBSFE�UIF�*OUFSOBM�$POUSPM�.BOVBM�BOE�QSPNPUFE�JU�UP�BMM�CVTJOFTT�EFQBSUNFOUT�BOE�TVCPSEJOBUF�IPMEJOH�VOJUT�CZ�UBLJOH�UIF�NFUIPE�PG�GPDVTJOH�PO�LFZ�QPJOUT�BOE�JNQMFNFOUJOH�JU�TUFQ�CZ�TUFQ��/FBSMZ�����TVCPSEJOBUF�FOUFSQSJTFT�PG�UIF�(SPVQ�IBWF�DPNQMFUFE�UIF�QSFQBSBUJPO�PG�MPDBMJ[FE�*OUFSOBM�$POUSPM�.BOVBM�BOE�QSPNPUFE�JU�UP�UIF�OFXMZ�FTUBCMJTIFE�FOUFSQSJTFT�BOE�.�"�FOUFSQSJTFT�FFDUJWFMZ�ESJWJOH�UIF�DPOTUBOU�JNQSPWFNFOU�PG�UIF�JOUFSOBM�DPOUSPM�TZTUFN�

4USFOHUIFOJOH�PSHBOJ[BUJPOBM�HVBSBOUFFT�GPS�SJTL�QSFWFOUJPO�BOE�DPOUSPM
(BWF�GVMM�QMBZ�UP�UIF�SPMF�PG�UIF�MFBEJOH�HSPVQ�BOE�XPSLJOH�HSPVQT�PO�SJTL�QSFWFOUJPO�BOE�DPOUSPM�BOE�TUSFOHUIFOFE�UIF�PWFSBMM�MFBEFSTIJQ�BOE�BSSBOHFNFOU�PO�SJTL�QSFWFOUJPO�BOE�DPOUSPM��
$POUJOVFE�UP�JNQSPWF�UIF�SJTL�QSFWFOUJPO�BOE�DPOUSPM�OFUXPSL�PG�FOUFSQSJTFT�BU�BMM�MFWFMT�BOE�NBEF�KPJOU�FPSUT�UP�CPPTU�UIF�FFDUJWF�JNQMFNFOUBUJPO�PG�SJTL�QSFWFOUJPO�BOE�DPOUSPM��

'VSUIFS�EFFQFOJOH�SJTL�TDSFFOJOH�BOE�KVEHNFOU
4USFOHUIFOFE�SJTL�TDSFFOJOH�BOE�JEFOUJDBUJPO�JO�LFZ�BSFBT�BOE�HVJEFE�BOE�VSHFE�TVCPSEJOBUF�FOUFSQSJTFT�UP�DBSSZ�PVU�JOWFTUJHBUJPO�QSJPSJUJFT�BOE�QSFWFOUJPO���DPOUSPM�NFBTVSFT�CBTFE�PO�UIFJS�BDUVBM�TJUVBUJPOT�
$BSSJFE�PVU�CPUI�UIF�4UBUF�PXOFE�BTTFUT�TVQFSWJTJPO�SFRVJSFNFOUT�BOE�UIF�(SPVQT�NBOBHFNFOU���DPOUSPM�SFRVJSFNFOUT�DPNCJOFE�XJUI�BVEJU�TVQFSWJTJPO�BOE�JOTQFDUJPO�BOE�DPOEVDUFE�TQFDJBM�SJTL�JOWFTUJHBUJPO�BOE�TQFDJBM�BVEJU�JOWFTUJHBUJPO�JO�LFZ�FMET�

"EWBODJOH�UIF�SJTL�QSFWFOUJPO�BOE�EFGVTJPO�JO�BO�PSEFSMZ�NBOOFS
*O�MJHIU�PG�SJTL�PDDVSSFODF�QSPCBCJMJUZ�SJTL�JNQBDU�EFHSFF�FOUFSQSJTF�BOUJ�SJTL�DBQBCJMJUZ�BOE�PUIFST�NBOBHFE�SJTLT�CZ�HSBEFT�BOE�DMBTTJDBUJPOT�BOE�EFOFE�UIF�QSJODJQBM�SFTQPOTJCJMJUZ�PG�SJTL�QSFWFOUJPO�BOE�SFTPMVUJPO��
1PQVMBSJ[FE�UIF�SJTL�MJTU�BOE�BDDPVOUBCJMJUZ�TZTUFN�BOE�GPSNVMBUFE�SJTL�EFGVTJOH�TDIFNFT�CZ�UBJMPSJOH�TPMVUJPOT�GPS�TQFDJD�SJTL�BDDJEFOUT�BOE�BEWBODFE�UIF�JNQMFNFOUBUJPO�PG�TVDI�TDIFNFT��
$POUJOVPVTMZ�JNQSPWFE�UIF�SJTL�QSFWFOUJPO�TZTUFN�JO�TVDI�FMET�BT�DBQJUBM�JOWFTUNFOU�BOE�FOHJOFFSJOH�CZ�ESBXJOH�JOGFSFODFT�BCPVU�PUIFS�DBTFT�GSPN�POF�JOTUBODF

$POUJOVPVTMZ�JNQSPWJOH�UIF�DPOTUSVDUJPO�PG�JOUFSOBM�DPOUSPM�TZTUFN
4ZTUFNBUJDBMMZ�BTTFTTFE�UIF�FFDUJWFOFTT�PG�UIF�(SPVQT�TZTUFN�CVJMEJOH�PWFS�UIF�QBTU�WF�ZFBST�BOBMZ[FE�UIF�XFBLOFTTFT�JO�JOUFSOBM�DPOUSPM�BOE�QSPQPTFE�UIF�PCKFDUJWFT�BOE�JNQSPWFNFOU�NFBTVSFT�GPS�UIF�OFYU�TUFQ��
*O�MJOF�XJUI�UIF�(SPVQT�NBOBHFNFOU�JNQSPWFNFOU�SFRVJSFNFOUT�EFWFMPQFE�UIF�BOOVBM�TZTUFN�JNQSPWFNFOU�QMBOT�BOE�BEWBODFE�UIF�JNQSPWFNFOU�PG�UIF�LFZ�NBOBHFNFOU�BOE�DPOUSPM�TZTUFNT�JO�DBQJUBM�FOHJOFFSJOH�BOE�PUIFS�FMET��

4USFOHUIFOJOH�UIF�FFDUJWFOFTT�PG�JOUFSOBM�DPOUSPM�FYFDVUJPO
1SPNPUFE�FNQMPZFFT�MFBSOJOH�BOE�VOEFSTUBOEJOH�PG�UIF�TZTUFN�CZ�BEPQUJOH�POMJOF���PJOF�NFBOT�GPDVTJOH�PO�LFZ�TZTUFNT�JO�NBKPS�FMET�BOE�UBLJOH�EJWFSTF�GPSNT�PG�USBJOJOH�BOE�QVCMJDJUZ�UBSHFUFE�BU�CVTJOFTT�MJOFT�BOE�WJEFP�CBTFE�NJDSP�MFDUVSFT�TP�BT�UP�TUSFOHUIFO�UIF�FYFDVUJPO�FFDUJWFOFTT�
*NQSPWFE�UIF�NVMUJQMF�JOTQFDUJPO�NFDIBOJTNT�PG�FOUFSQSJTF�TFMG�JOTQFDUJPO���CVTJOFTT�MJOF�JOTQFDUJPO���(SPVQ�TQPU�JOTQFDUJPO�QSPNPUFE�TFMG�JOTQFDUJPO�BOE�TFMG�DPSSFDUJPO�DPOEVDUFE�JOUFSOBM�DPOUSPM�TFMG�JNQSPWFNFOU�BOE�TUSFOHUIFOFE�UIF�SFDUJDBUJPO�PG�JOUFSOBM�DPOUSPM�EFGFDUT�BOE�UIF�JNQMFNFOUBUJPO�PG�JOUFSOBM�DPOUSPM�SFRVJSFNFOUT��

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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"VEJU�BOE�4VQFSWJTJPO

$POTUSVDUJPO�PG�UIF�3VMF�PG�-BX�4ZTUFN

4IBOHIBJ�&MFDUSJD�BMXBZT�BEIFSFT�UP�UIF�NBJO�MJOF�PG�TUSFOHUIFOJOH�JOUFSOBM�DPOUSPM�QSFWFOUJOH�SJTLT�BOE�QSPNPUJOH�DPNQMJBODF�BOE�MBZT�TUSFTT�PO�UIF�BVEJU�TVQFSWJTJPO�PG�UIF�(SPVQT�CVTJOFTT�QSPKFDUT��*O������UIF�(SPVQ�DPOUJOVFE�UP�FTUBCMJTI�BOE�JNQSPWF�UIF�XFMM�CBMBODFE�DPSQPSBUF�HPWFSOBODF�TUSVDUVSF�JO�XIJDI�UIF�#PBSE�PG�%JSFDUPST�UIF�#PBSE�PG�4VQFSWJTPST�BOE�UIF�NBOBHFNFOU�FBSOFTUMZ�GVMMMFE�UIFJS�PXO�EVUJFT�BOE�DPPSEJOBUFE�XJUI�FBDI�PUIFS�JO�XPSL�HBWF�UIF�GVMM�QMBZ�UP�UIF�BVEJU�MFBEJOH�HSPVQ�VOEFS�UIF�MFBEFSTIJQ�PG�UIF�1BSUZ�$PNNJUUFF�QSFTTFE�BIFBE�XJUI�UIF�BVEJU�PG�LFZ�QSPKFDUT�TUSFOHUIFOFE�UIF�KPJOU�TVQFSWJTJPO�PWFS�UIF�BQQMJDBUJPO�PG�BVEJU�SFTVMUT�BOE�VQHSBEFE�UIF�BVEJU�XPSL�GVSUIFS�DPOUSJCVUJOH�UP�B�DFOUSBMJ[FE�BOE�VOJFE�BVEJU�TVQFSWJTJPO�TZTUFN�XJUI�PWFSBMM�DPWFSBHF�BOE�FDJFOU�PQFSBUJPO�

*UT�UIF�GPVOEBUJPO�GPS�TVSWJWBM�BOE�EFWFMPQNFOU�PG�NPEFSO�FOUFSQSJTFT�UP�HPWFSO�FOUFSQSJTFT�CZ�MBX��*O�TUSJDU�BDDPSEBODF�XJUI�UIF�"OUJ�.POPQPMZ�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�"OUJ�6OGBJS�$PNQFUJUJPO�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�BOE�PUIFS�MBXT�BOE�SFHVMBUJPOT�4IBOHIBJ�&MFDUSJD�QVU�BO�FOE�UP�VOGBJS�DPNQFUJUJPO�BOE�FOTVSFE�UIBU�UIF�FOUFSQSJTF�JT�HPWFSOFE�BDDPSEJOH�UP�MBX�BOE�PQFSBUFE�JO�DPNQMJBODF�XJUI�SFMFWBOU�QSPWJTJPOT��*O�UIF�QSPDFTT�PG�DPPQFSBUJPO�UIF�DPOUSBDUT�PG�TPNF�TVCTJEJBSJFT�PG�UIF�(SPVQ�IBWF�DMFBSMZ�SFRVJSFE�UIF�QBSUOFST�UP�DPNQMZ�XJUI�BMM�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�BQQMJDBCMF�UP�UIFJS�CVTJOFTT�BDUJWJUJFT�UP�TUSJDUMZ�QSPIJCJU�JNQSPQFS�USBOTBDUJPOT�BOE�UP�DPOEVDU�HPPE�GBJUI�DPPQFSBUJPO��*O�BEEJUJPO�UIF�QSPDVSFNFOU�UFYU�TBNQMF�PG�UIF�(SPVQ�BMTP�JODMVEFE�BOUJ�VOGBJS�DPNQFUJUJPO�QSPWJTJPOT�JO�UIF�4VQQMJFS�$PEFT�
*O������UISPVHI�UIF�JO�EFQUI�JOUFHSBUJPO�PG�QFSGFDUJOH�UIF�MFHBM�HPWFSOBODF�TZTUFN�JNQSPWJOH�UIF�MFHBM�TZTUFN�NFDIBOJTN�TUSFOHUIFOJOH�UIF�MFHBM�BXBSFOFTT�USBJOJOH�BOE�DSFBUJOH�B�SVMF�PG�MBX�DVMUVSF�4IBOHIBJ�&MFDUSJD�DPNQSFIFOTJWFMZ�FOIBODFE�UIF�QSPGFTTJPOBMJ[BUJPO�TUBOEBSEJ[BUJPO�BOE�OPSNBMJ[BUJPO�PG�UIF�SVMF�PG�MBX�TZTUFN�DPOTUSVDUJPO�BOE�FOEFBWPSFE�UP�BDIJFWF�MBX�CBTFE�HPWFSOBODF�DPNQMJBODF�PQFSBUJPO�BOE�TUBOEBSEJ[FE�NBOBHFNFOU�

*NQSPWJOH�UIF�XPSLJOH�NFDIBOJTN�GPS�BVEJU�MFBEFSTIJQ

$POUJOVPVTMZ�JNQSPWJOH�BVEJU�RVBMJUZ�DPOUSPM

7JHPSPVTMZ�BEWBODJOH�UIF�JNQMFNFOUBUJPO�PG�BVEJU�QSPKFDUT

%FFQFO�UIF�MFWFMFE�BOE�DMBTTJFE�NBOBHFNFOU�PG�BVEJU�GPSNVMBUFE�BOE�JNQSPWFE�BVEJU�XPSL�TUBOEBSET�DMBSJFE�NBOBHFNFOU�SFRVJSFNFOUT�QSPNPUFE�QMBO�NBOBHFNFOU�JO�B�DPPSEJOBUFE�NBOOFS�TUSFOHUIFOFE�QSPDFTT�USBDLJOH�BOE�JOTQFDUJPO�BOE�FOIBODFE�UIF�PWFSBMM�BVEJU�RVBMJUZ��
4USFOHUIFOFE�UIF�DBQBDJUZ�CVJMEJOH�PG�UIF�BVEJU�UFBN�SFJOGPSDFE�UIF�DPPSEJOBUJPO�BOE�MJOLBHF�CFUXFFO�UIF�VQQFS�BOE�MPXFS�MFWFMT�BOE�PSHBOJ[FE�CVTJOFTT�USBJOJOH�BOE�FYDIBOHFT�CZ�MBZFS�BOE�DMBTTJDBUJPO�TVDI�BT�FDPOPNJD�SFTQPOTJCJMJUZ�BVEJU�BOE�JOUFSOBM�DPOUSPM�FWBMVBUJPO�TP�BT�UP�FOIBODF�UIF�QSPGFTTJPOBM�BCJMJUZ�BOE�MFWFM�PG�BVEJUPST��

$BSSJFE�PVU�SFHVMBUPSZ�SFRVJSFNFOUT�BOE�NBKPS�DPODFSOT�PG�UIF�(SPVQ�DPOEVDUFE�BVEJU�QSPKFDUT�TVDI�BT�JOUFSOBM�DPOUSPM�FWBMVBUJPO�TQFDJBM�BVEJU�BOE�FDPOPNJD�SFTQPOTJCJMJUZ�BVEJU�QSPNQUMZ���EJTDMPTFE�QSPCMFNT�BOE�TFOU�SJTL�XBSOJOHT�BOE�IFMQFE�JNQSPWF�UIF�NBOBHFNFOU�
4UFQQFE�VQ�UIF�SFDUJDBUJPO�PG�QSPCMFNT�JEFOUJFE�JO�BVEJU�BEWBODFE�UIF�SFDUJDBUJPO�GSPN�UIF�TPVSDF�CZ�BOBMZ[JOH�SFBTPOT�BOE�JNQSPWFE�UIF�SFDUJDBUJPO�SFTVMUT�CZ�TUSFOHUIFOJOH�UIF�TZTUFN�FYFDVUJPO�BOE�DMFBSMZ�EFOJOH�UIF�SFDUJDBUJPO�SFTQPOTJCJMJUJFT�

&TUBCMJTIFE�B�MFBEJOH�HSPVQ�GPS�BVEJU�VOEFS�UIF�MFBEFSTIJQ�PG�UIF�1BSUZ�$PNNJUUFF�BOE�GVSUIFS�TUSFOHUIFOFE�UIF�DFOUSBMJ[FE�BOE�VOJFE�MFBEFSTIJQ�PG�UIF�1BSUZ�$PNNJUUFF�PWFS�JOUFSOBM�BVEJU�XPSL��
4USFOHUIFOFE�UIF�DPPSEJOBUJPO�XJUI�SJTL�DPOUSPM�EJTDJQMJOF�JOTQFDUJPO�JOTQFDUJPO�UPVS�BOE�PUIFS�EFQBSUNFOUT�FTUBCMJTIFE�B�XPSLJOH�NFDIBOJTN�GFBUVSJOH�JOGPSNBUJPO�TIBSJOH�SFTVMUT�TIBSJOH�XPSL�MJOLBHF�BOE�TUSFOHUI�TVQQPSU�BOE�HBWF�GVMM�QMBZ�UP�TVQFSWJTJPO�TZOFSHZ�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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*NQSPWJOH�UIF�SVMF�PG�MBX�HPWFSOBODF�TZTUFN
&TUBCMJTIFE�B�MFBEJOH�HSPVQ�BOE�B�XPSLJOH�HSPVQ�PO�UIF�(SPVQT�SVMF�PG�MBX�DPOTUSVDUJPO�UP�TUSFOHUIFO�UIF�MBX�CBTFE�DPNQMJBODF�HPWFSOBODF��
3FMFBTFE�UIF�*NQMFNFOUBUJPO�1MBO�PG�4IBOHIBJ�&MFDUSJD�GPS�UIF�3VMF�PG�-BX�$POTUSVDUJPO�BT�B�4UBUF�PXOFE�&OUFSQSJTF�UP�TFDVSF�UIF�DPOTUSVDUJPO�PG�UIF�SVMF�PG�MBX�TZTUFN��
1SFQBSFE�UIF�4FMFDUFE�$BTFT�PG�4IBOHIBJ�&MFDUSJD�-FHBM�%JTQVUFT�	�����FEJUJPO
�UP�FOIBODF�UIF�MBX�CBTFE�PQFSBUJPO�BOE�NBOBHFNFOU�DBQBCJMJUZ��
$POEVDUFE�BOOVBM�UIFNBUJD�QSFTFOUBUJPOT�PO�UIF�SVMF�PG�MBX�DPOTUSVDUJPO�CZ�UIF�MFBEJOH�NFNCFST�PG�UIF�1BSUZ�BOE�UIF�$PNQBOZ�UP�TVNNBSJ[F�UIF�FFDUJWFOFTT�PG�UIF�SVMF�PG�MBX�DPOTUSVDUJPO��

*NQSPWJOH�UIF�SVMF�PG�MBX�TZTUFN�BOE�NFDIBOJTN
6QHSBEFE�UIF�$BTF�.BOBHFNFOU�4ZTUFN�SFHVMBUFE�UIF�(SPVQT�DBTF�NBOBHFNFOU�EFOFE�UIF�MJNJUT�PG�GVODUJPOT�BOE�QPXFST�BOE�TBGFHVBSEFE�MFHBM�SJHIUT��
6QHSBEFE�UIF�&YUFSOBM�-BXZFS�.BOBHFNFOU�BOE�PQUJNJ[FE�UIF�FYUFSOBM�MBXZFS�SFDSVJUNFOU�TFMFDUJPO�BTTFTTNFOU�BOE�FYFDVUJPO�JOTQFDUJPO�BOE�PUIFS�QSPDFEVSBM�SFRVJSFNFOUT�

$SFBUJOH�B�SVMF�PG�MBX�DVMUVSBM�BUNPTQIFSF
)FME�B�TFSJFT�PG�BDUJWJUJFT�PO�UIF�SVMF�PG�MBX�UIFNF�TVDI�BT�UIF�$POTUJUVUJPO�8FFL�1VCMJDJUZ�BOE�*OUFMMFDUVBM�1SPQFSUZ�.POUI�MFDUVSFT��
$BSSJFE�PVU�POMJOF�QVCMJDJUZ�BOE�MBVODIFE�UIF�STU�CBUDI�PG�4"4"$�DPNQMJBODF�HVJEF�WJEFPT�BU�&�9VFZVBO��

4USFOHUIFOJOH�UIF�SVMF�PG�MBX�BXBSFOFTT�USBJOJOH
1SFQBSFE�UIF�$PNQJMBUJPO�PG�-FBEJOH�$BESFT�3FTQPOTJCJMJUZ�GPS�1FSGPSNJOH�UIF�%VUJFT�BOE�MJTUFE�UIF�MFBEJOH�DBESFT�EVUZ�QFSGPSNJOH�SFTQPOTJCJMJUJFT�BOE�LFZ�SJTLT��
)FME�TBMPOT�GPS�DBESFT�UP�TUVEZ�MBXT�GPDVTJOH�PO�UIF�SVMF�PG�MBX�BCJMJUZ�BOE�MFWFM�PG�MFBEJOH�DBESFT�BOE�QSPWJEJOH�B�QMBUGPSN�GPS�FYDIBOHFT��
$BSSJFE�PVU�UBSHFUFE�MFHBM�USBJOJOH�TFTTJPOT�PO�TQFDJD�UPQJDT�TVDI�BT�UIF�QPQVMBSJ[BUJPO�BOE�OPO�DPNQFUJUJPO�SFTUSJDUJPOT�GPS�IVNBO�SFTPVSDFT�MJOFT�BOE�JOEVTUSJBM�JOKVSZ�JOGSJOHFNFOU�DBTFT�
0SHBOJ[FE�UIF�DPMMFDUJWF�MFBSOJOH�PO�UIF�UIFNF�PG�DPSQPSBUF�HPWFSOBODF�UISPVHI�UIF�DPNCJOBUJPO�PG�POMJOF�BOE�PJOF�NFUIPET�UP�FOIBODF�UIF�SVMF�PG�MBX�FEVDBUJPO�GPS�BMM�FNQMPZFFT�
"SSBOHFE�UIF�USBJOJOH�BTTFTTNFOU�BOE�FWJEFODF�DPMMFDUJPO�GPS�FYUFSOBM�DPOUSBDUPST��

$POUSBDU�NBOBHFNFOU�TFSWFT�BT�BO�JNQPSUBOU�MJOL�PG�UIF�(SPVQ�UP�QSFWFOU�MFHBM�SJTLT��8F�NVTU�EP�B�HPPE�KPC�JO�UIF�CBTJD�XPSL�PG�DPOUSBDU�NBOBHFNFOU�XIJDI�JT�B�GVOEBNFOUBM�SFRVJSFNFOU�UP�CPMTUFS�UIF�DPOTUSVDUJPO�PG�UIF�SVMF�PG�MBX�TZTUFN��*O������UIF�(SPVQ�DPOUJOVFE�UP�QFSGFDU�UIF�DPOUSBDU�NBOBHFNFOU�TZTUFN�DPOEVDUFE�B�MBSHF�TDBMF�TVSWFZ�PO�UIF�JOTUJUVUJPOBMJ[BUJPO�TUBOEBSEJ[BUJPO�BOE�JOGPSNBUJPO�UFDIOPMPHZ�DPOTUSVDUJPO�PG�DPOUSBDU�NBOBHFNFOU�JEFOUJFE�UIF�QBJOT�BOE�EJDVMUJFT�JO�DPOUSBDU�NBOBHFNFOU�GPSNFE�B�SFTFBSDI�SFQPSU�BOE�CSPVHIU�GPSXBSE�UIF�UBSHFUFE�TZTUFN�BOE�NBOBHFNFOU�JNQSPWFNFOU�TVHHFTUJPOT�JO�UIF�NBJO�BTQFDUT��5IF�(SPVQ�FOSJDIFE�BOE�PQUJNJ[FE�UIF�DPOUSBDU�UFNQMBUF�MJCSBSZ�BOE�DPOUSBDU�NBOBHFNFOU�TZTUFN��"�UPUBM�PG���TFUT�PG�UFNQMBUFT�BOE�TZTUFNT��JODMVEJOH�UIF�QSPDVSFNFOU�DPOUSBDU�UFNQMBUF�&1$�DPOUSBDU�UFNQMBUF�OBODJBM�HSPVQ�HVBSBOUFF�DPOUSBDU�UFNQMBUF�BOE�UIF�HSPVQ�DPOUSBDU�NBOBHFNFOU�TZTUFN�XFSF�TFMFDUFE�BT�0VUTUBOEJOH�$POUSBDUT�BOE�&YDFMMFOU�4ZTUFNT�PG�4UBUF�PXOFE�&OUFSQSJTFT��5IF�(SPVQ�IBT�TFU�VQ�DPOUSBDU�NBOBHFNFOU�QPTJUJPOT�BOE�DPOEVDUFE�USBJOJOH�BOE�BTTFTTNFOU�PG�DPOUSBDU�NBOBHFNFOU�QFSTPOOFM�UP�DVMUJWBUF�B�UFBN�PG�DPOUSBDU�NBOBHFNFOU�QFSTPOOFM�XIP�DBO�QMBZ�B�CJH�SPMF�JO�QSFWFOUJOH�GSPOU�MJOF�SJTLT�

$POTUJUVUJPO�8FFL�1VCMJDJUZ 4FSJFT�-FDUVSFT�GPS�*OUFMMFDUVBM�1SPQFSUZ�.POUI

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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*OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ

*O�PSEFS� UP� GVMMZ� JNQMFNFOU� UIF� TQJSJU�PG� UIF���UI�/BUJPOBM�$POHSFTT�PG�$1$�BOE�FOTVSF�UIF�FGGFDUJWF� JNQMFNFOUBUJPO�PG�UIF�(SPVQT���UI�'JWF�:FBS�1MBO�TUSBUFHJD�QMBO�4IBOHIBJ�&MFDUSJD�IBT�DPOUJOVFE�UP�EFFQFO�UIF�DPODFQU�PG�EJHJUBM�BOE�JOUFMMJHFOU�JOOPWBUJPO�TUSFOHUIFOFE�TDJFOUJD�SFTFBSDI�TUSFOHUI�FOIBODFE�JOEVTUSJBM�FOFSHZ�MFWFMT�EFWPUFE� JUTFMG� UP�DSFBUJOH�DVUUJOH�FEHF�UFDIOPMPHZ�BOE�IJHI�RVBMJUZ�QSPEVDUT� BOE�DPOTUBOUMZ�FOIBODFE�UIF�DPSF�DPNQFUJUJWFOFTT�PG�UIF�FOUFSQSJTF�UIVT�DPOUSJCVUJOH�UP�UIF�CPPNJOH�EFWFMPQNFOU�PG�MPX�DBSCPO�JOEVTUSJFT�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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02
5FDIOPMPHJDBM�*OOPWBUJPO�BOE�*OUFMMJHFOU�%FWFMPQNFOU
&YFSDJTJOH�*OOPWBUJWF�.JOE�UP�1VSTVF�&YDFMMFODF
1VUUJOH�$VTUPNFS�'JSTU�BOE�%FFQFOJOH�$PPQFSBUJPO

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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*OOPWBUJPO�ESJWFO
"MM�UIF�UJNF�4IBOHIBJ�&MFDUSJD�IBT�BMXBZT�QVU�TDJFODF�BOE�UFDIOPMPHZ�BU�UIF�DPSF�QPTJUJPO�PG�UIF�PWFSBMM�TUSBUFHZ�BOE�SFHBSEFE�JOOPWBUJPO�BT�UIF�QSJNBSZ�ESJWFS�GPS�IJHI�RVBMJUZ�EFWFMPQNFOU��8F�BMXBZT�BEIFSF�UP�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�NBJOUBJO�UIF�UFDIOPMPHJDBM�MFBEFSTIJQ�IJHIMJHIUJOH�UIF�SFTQPOTJCJMJUZ�GPS�BOE�UIF�NJTTJPO�PG�$IJOBT�LFZ�QSPKFDUT�
*O������PO�UIF�CBTJT�PG�JO�EFQUI�QSPCF�JOUP�UIF�(SPVQT�JOEVTUSJBM�EFWFMPQNFOU�QBOPSBNB�4IBOHIBJ�&MFDUSJD�GPSNVMBUFE�UIF�5ISFF�ZFBS�"DUJPO�1MBO�PG�4IBOHIBJ�&MFDUSJD�GPS�5BDLMJOH�,FZ�1SPCMFNT�JO�4DJFODF�BOE�5FDIOPMPHZ�GPS�UIF�TBLF�PG�TVQQPSUJOH�CVTJOFTT�EFWFMPQNFOU�BOE�DMPTFMZ�DFOUFSJOH�PO�UIF�DPSF�JEFB�PG�JOOPWBUJWF�EFWFMPQNFOU�BOE�USBOTGPSNBUJPO���VQHSBEJOH��5IF�1MBO�BJNT�UP�CVJME�DIBJOT�JO�FNFSHJOH�JOEVTUSJFT�VQHSBEF�DIBJOT�JO�USBEJUJPOBM�JOEVTUSJFT�TVQQMFNFOU�DIBJOT�JO�TIPSU�CPBSE�JOEVTUSJFT�FYUFOE�DIBJOT�JO�BEWBOUBHFPVT�JOEVTUSJFT�BOE�FOIBODF�UIF�DPOUJOVJUZ�BOE�DPNQFUJUJWFOFTT�PG�JOEVTUSJBM�EFWFMPQNFOU�BOE�FOEFBWPST�UP�BDIJFWF�CSFBLUISPVHIT�JO�DPSF�UFDIOPMPHZ�LFZ�UFDIOPMPHJFT�BOE�MBOENBSL�TUSBUFHJD�QSPEVDUT�

*OOPWBUJPO�4USBUFHZ
4IBOHIBJ�&MFDUSJD�DPOUJOVFT�UP�QSPNPUF�IJHI�RVBMJUZ�EFWFMPQNFOU�UISPVHI�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�BOE�FTUBCMJTIFT�B�TPVOE�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�TZTUFN��5IF�(SPVQ�DPOUJOVFT�UP�EFFQFO�UIF�JNQMFNFOUBUJPO�PG�UIF�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�TUSBUFHZ�GFBUVSJOH�CJH�QJDUVSF�KPJOU�FPSUT�JOUFHSBUFE�OFUXPSL�HSBEVBMMZ�GPSNT�B�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�NFDIBOJTN�DIBSBDUFSJ[FE�CZ�QMBOOJOH�BT�UIF�HVJEBODF�QSPKFDU�CBTFE�DPPSEJOBUJPO�BOE�UBMFOU�PX�QSPNPUFT�UIF�SN�XJEF�SFTFBSDI�BOE�EFWFMPQNFOU�DPPQFSBUJPO�CPPTUT�UIF�SN�XJEF�BEWBOUBHF�DPNQMFNFOU�BOE�SFTPVSDF�DPPSEJOBUJPO�BOE�CVJMET�B�NVMUJ�MFWFM�BOE�NVMUJ�FME�UFDIOPMPHZ�FYDIBOHF�QMBUGPSN�BDSPTT�JOEVTUSZ�HSPVQT�

5FDIOPMPHJDBM�*OOPWBUJPO�BOE�*OUFMMJHFOU�%FWFMPQNFOU
'JSNMZ�DFOUFS�PO�UIF�HFOFSBM�UPOF�PG�GPDVTJOH�PO�OBUJPOBM�TUSBUFHZ�TFFLJOH�
QSPHSFTT�XIJMF�NBJOUBJOJOH�TUBCJMJUZ�BDIJFWJOH�LFZ�CSFBLUISPVHIT�BOE�
SFBMJ[JOH�IJHI�RVBMJUZ�EFWFMPQNFOU�BOE�IFBWJMZ�SFMZ�PO�TDJFODF�BOE�
UFDIOPMPHZ�UBMFOUT�BOE�JOOPWBUJPO�UP�FNCBSL�PO�B�OFX�QBUI�PG�IJHI�FOE�
HSFFO�BOE�JOUFMMJHFOU�EFWFMPQNFOU�

(FUUJOH�B�CJH�QJDUVSF�JO�SBUJPOBM�MBZPVU�BOE�3�%�PG�UIF�(SPVQT�TDJFODF�BOE�UFDIOPMPHZ
4IBSF�TDJFOUJD�BOE�UFDIOPMPHJDBM�SFTPVSDFT�KPJOUMZ�SFTFBSDI�DPNNPO�UFDIOPMPHJFT�DPPSEJOBUF�TDJFOUJD�BOE�UFDIOPMPHJDBM�SFTPVSDFT�BOE�3�%�DBQBCJMJUJFT�JOTJEF�BOE�PVUTJEF�UIF�(SPVQ�FODPVSBHF�UIF�FTUBCMJTINFOU�PG�NVMUJQMF�UFDIOPMPHJDBM�FYDIBOHF�NFDIBOJTNT�JODMVEJOH�NBLFS�DMVCT�BOE�QSPGFTTJPOBM�UFDIOPMPHZ�BMMJBODFT�UIVT�QSPNPUJOH�UIF�SBUJPOBM�MBZPVU�BOE�PQUJNJ[FE�BMMPDBUJPO�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�SFTPVSDFT�
.BLJOH�KPJOU�FPSUT�JO�UIF�(SPVQT�UFDIOPMPHZ�BOE�CVTJOFTT
4USFOHUIFO�UIF�KPJOU�SFTFBSDI�BOE�EJTDVTTJPO�PO�UFDIOPMPHZ�BOE�CVTJOFTT�UISPVHI�NBKPS�TDJFOUJD�SFTFBSDI�QSPKFDUT�BOE�ESJWF�UIF�DSPTT�FME�UFDIOPMPHJDBM�FYDIBOHF��5BLF�UIF�NBKPS�TDJFOUJD�SFTFBSDI�QSPKFDUT�JO�UIF�LFZ�BSFBT�PG�UIF�(SPVQ�BT�UIF�DBSSJFS�UP�JNQMFNFOU�UFDIOJDBM�FYDIBOHF�BOE�DPPQFSBUJPO�BDSPTT�UIF�JOEVTUSJBM�HSPVQT�FYQMPSF�UIF�FTUBCMJTINFOU�PG�QSPKFDU�PSHBOJ[BUJPOT�BDSPTT�JOEVTUSJBM�HSPVQT�GVSUIFS�JOUFHSBUF�UIF�(SPVQT�TDJFOUJD�BOE�UFDIOPMPHJDBM�SFTPVSDFT�BOE�QSPNPUF�DPMMBCPSBUJWF�JOOPWBUJPO�BDSPTT�JOEVTUSJFT�
#VJMEJOH�BO�JOUFHSBUFE�OFUXPSL�GPS�USBJOJOH�BOE�PX�PG�UIF�(SPVQT�TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT
4IBSF�BOE�DP�NBOBHF�UIF�TZTUFN�PG�UFDIOPMPHJDBM�UBMFOU�SFTPVSDFT�UP�BDDFMFSBUF�UIF�CVJMEVQ�PG�UFDIOPMPHJDBM�UBMFOUT�BOE�SFBMJ[F�UIF�TZTUFNBUJD�PQUJNJ[BUJPO�PG�UBMFOUT�UISPVHI�FYQFSU�FOHBHFNFOU�BOE�PO�UIF�KPC�USBJOJOH�BDSPTT�JOEVTUSJBM�HSPVQT�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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4DJFOUJD�3FTFBSDI�4USFOHUI
4IBOHIBJ�&MFDUSJD�IBT�FNCSBDFE�UIF�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�TUSBUFHZ�GFBUVSJOH�CJH�QJDUVSF�KPJOU�FPSUT�BOE�JOUFHSBUFE�OFUXPSL�BOE�NBEF�UIF�PWFSBMM�BSSBOHFNFOU�PG�TDJFOUJD�SFTFBSDI�XPSL�EFNPOTUSBUJOH�4IBOHIBJ�&MFDUSJDT�TUSPOH�TDJFOUJD�SFTFBSDI�BDDVNVMBUJPO�BOE�TDJFOUJD�SFTFBSDI�MFWFM�

"�#JH�1JDUVSF
4IBOHIBJ�&MFDUSJD�NBEF�HPPE�VTF�PG�UIF�UISFF�UJFS�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�TZTUFN�XJUI�UIF�$FOUSBM�"DBEFNF�BT�UIF�IVC�BOE�QMBUGPSN�BOE�DPOUJOVPVTMZ�QSPNPUFE�UIF�JO�EFQUI�JOUFHSBUJPO�UISPVHI�UIF�KPJOU�PDF�PG�UIF�(SPVQT�TDJFODF�BOE�UFDIOPMPHZ�NBOBHFNFOU�EFQBSUNFOU�BOE�UIF�$FOUSBM�"DBEFNF��*O�UFSNT�PG�IBSEXBSF�SFTPVSDFT�UIF�(SPVQ�BOE�UIF�$FOUSBM�"DBEFNF�IBWF�KPJOUMZ�DSFBUFE�B�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�SFTPVSDFT�TIBSJOH�QMBUGPSN�FNQPXFSJOH�UIF�DPPSEJOBUFE�EFWFMPQNFOU�PG�JOEVTUSJBM�HSPVQT��*O�UFSNT�PG�UFDIOPMPHZ�SFTFBSDI�BOE�EFWFMPQNFOU�SFMFWBOU�QFSTPOOFM�IBWF�JOUFSTQFSTFE�XJUI�FBDI�PUIFS�BOE�UFDIOJDBM�FYQFSUT�GSPN�UIF�$FOUSBM�"DBEFNF�IBWF�QBSUJDJQBUFE�JO�SFWJFXJOH�UIF�(SPVQT�BQQSPWFE�TDJFOUJD�SFTFBSDI�QSPKFDUT�BOE�UIF�TDJFODF�BOE�UFDIOPMPHZ�NBOBHFNFOU�EFQBSUNFOU�IBWF�UBLFO�QBSU�JO�UIF�SFTFBSDI�QSPKFDU�BQQSPWBM�SFWJFX�CZ�UIF�$FOUSBM�"DBEFNF��#PUI�TJEFT�DBO�TVQQPSU�BOE�QSPNPUF�FBDI�PUIFS��
*O������JO�MJHIU�PG�UIF�QSJODJQMF�GPS�UIF�TZODISPOJ[BUJPO�PG�SFTFBSDI�BQQMJDBUJPO�BOE�FFDU�XF�TPSUFE�PVU�UIF�VOEFSMZJOH�UFDIOPMPHZ�JO�UIF�WF�EJSFDUJPOT��BEWBODFE�NBUFSJBMT�BQQMJDBUJPO�UFDIOPMPHZ�QSPEVDU�OPJTF�EFTJHO�UFDIOPMPHZ�FYUSFNF�NBOVGBDUVSJOH�UFDIOPMPHZ�FMFDUSJDJUZ���FMFDUSPOJDT�UFDIOPMPHZ�BOE�BEEJUJWFT�NBOVGBDUVSJOH�UFDIOPMPHZ�BOE�TFU�VQ�TDJFOUJD�BOE�UFDIOPMPHJDBM�FYQFSU�TUVEJPT�BJNJOH�UP�HJWF�GVMM�QMBZ�UP�UIF�SPMF�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�FYQFSUT�QSPNPUF�VOEFSMZJOH�UFDIOPMPHZ�DPMMBCPSBUJPO�BDSPTT�FOUFSQSJTFT�BOE�FOBCMF�UIF�(SPVQ�UP�SBJTF�JUT�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�DBQBCJMJUZ��"NPOH�UIFN�UIF�"EWBODFE�.BUFSJBMT�"QQMJDBUJPO�5FDIOPMPHZ�FYQFSU�TUVEJP�IBT�QMBZFE�B�SPMF�JO�GBO�TFSWJDF�UFDIOPMPHZ�.JUTVCJTIJ�FMFWBUPS�XFMEJOH�UFDIOPMPHZ�BOE�PUIFST��*O�BEEJUJPO�UIF��%�QSJOUJOH�UFDIOPMPHJDBM�BDIJFWFNFOU�NBEF�CZ�UIF�"EEJUJWFT�.BOVGBDUVSJOH�5FDIOPMPHZ�FYQFSU�TUVEJP�IBT�TFSWFE�UIF�EFWFMPQNFOU�PG�TPNF�QSPEVDUT�TVDI�BT�HBT�UVSCJOFT�BOE�TUFBN�UVSCJOFT�
"T�PG�UIF�FOE�PG������4IBOHIBJ�&MFDUSJD�IBE����OBUJPOBM�IJHI�UFDI�FOUFSQSJTFT���OBUJPOBM�FOUFSQSJTF�UFDIOPMPHZ�DFOUFST����FOUFSQSJTF�UFDIOPMPHZ�DFOUFST�JO�4IBOHIBJ�BOE�PUIFS�QSPWJODFT�BOE�DJUJFT����FOHJOFFSJOH�UFDIOPMPHZ�SFTFBSDI�DFOUFST�JO�4IBOHIBJ�BOE�PUIFS�QSPWJODFT�BOE�DJUJFT���LFZ�MBCPSBUPSZ�JO�4IBOHIBJ����$/"4�DFSUJFE�MBCPSBUPSJFT���BDBEFNJDJBO�FYQFSU�XPSLTUBUJPOT�BOE���QPTU�EPDUPSBM�SFTFBSDI�XPSLTUBUJPOT�

+PJOU�&PSUT�
*O�PSEFS�UP�JOUFHSBUF�JOUFSOBM�JOOPWBUJPO�SFTPVSDFT�BOE�FOIBODF�UIF�MFWFM�PG�TDJFOUJD�SFTFBSDI�BOE�JOOPWBUJPO�XF�PO�BWFSBHF�PSHBOJ[FE�B�UFDIOJDBM�TFNJOBS�PG�KPJOU�FPSUT�PO�B�NPOUIMZ�CBTJT�JOWPMWJOH�XFMEJOH�UFDIOPMPHZ�NFBTVSFNFOU�UFDIOPMPHZ�SFMJBCJMJUZ�UFDIOPMPHZ�OPJTF�SFEVDUJPO�UFDIOPMPHZ�EJHJUBM�TJNVMBUJPO�UFDIOPMPHZ�BOE�PUIFS�UPQJDT�TP�UIBU�B�OVNCFS�PG�UFDIOJDBM�QFSTPOOFM�XJUIJO�UIF�(SPVQ�DPVME�NBLF�KPJOU�FPSUT�UP�EJTDVTT�BOE�FYQMPSF�DPNNPO�VOEFSMZJOH�UFDIOPMPHZ�XIJDI�IFMQT�UP�CPPTU�UIF�UFDIOJDBM�JOUFSPQFSBCJMJUZ�BDSPTT�JOEVTUSJBM�HSPVQT�BOE�FOUFSQSJTFT�UP�QSPNPUF�UIF�FTUBCMJTINFOU�PG�JOUFSOBM�DSPTT�FOUFSQSJTF�UFDIOJDBM�BMMJBODFT�TVDI�BT�UIF�FMFDUSJDJUZ���FMFDUSPOJDT�UFDIOPMPHZ�BMMJBODF�PG�UIF�(SPVQ�BOE�UP�MBZ�B�TPMJE�GPVOEBUJPO�GPS�UIF�GPSNBUJPO�PG�KPJOU�GPSDF�JO�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�
"U�UIF�TBNF�UJNF�XF�BDUJWFMZ�QSPNPUFE�FYUFSOBM�DPMMBCPSBUJPO�FTUBCMJTIFE�B�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�TZTUFN�GFBUVSJOH�TNBMM�JOOFS�CSBJO���CJH�PVUFS�CSBJO�BOE�JOUFHSBUFE�FYUFSOBM�SFTPVSDFT�UP�QSPNPUF�UIF�UFDIOPMPHJDBM�QSPHSFTT�BOE�QSPEVDU�VQHSBEJOH�PG�UIF�(SPVQ��*O������VOEFS�UIF�QSFNJTF�PG�DMFBS�DVU�JOOPWBUJPO�EJSFDUJPO�BOE�HPBMT�XF�KPJOUFE�IBOET�XJUI�FYUFSOBM�VOJUT�UP�TQFFE�VQ�UIF�JOOPWBUJPO�XPSL��8F�IBWF�DPPQFSBUFE�XJUI�B�OVNCFS�PG�UPQ�VOJWFSTJUJFT�BOE�SFTFBSDI�JOTUJUVUJPOT�JO�$IJOB�JODMVEJOH�5TJOHIVB�6OJWFSTJUZ�4IBOHIBJ�+JBP�5POH�6OJWFSTJUZ�4IBOHIBJ�6OJWFSTJUZ�BOE�UIF�/BUJPOBM�*OOPWBUJPO�$FOUFS�QBS�&YDFMMFODF�PG�XIJDI�TPNF�IBWF�SFBDIFE�UIF�TUSBUFHJD�DPPQFSBUJPO�

*OUFHSBUFE�/FUXPSL
*O�UFSNT�PG�UIF�DPOTUSVDUJPO�PG�TDJFOUJD�SFTFBSDI�UBMFOUT�UIF�(SPVQ�BUUBDIFT�HSFBU�JNQPSUBODF�UP�UIF�DPOTUSVDUJPO�PG�UIF�TUSBUFHJD�TVQQPSU�TZTUFN�GPS�IVNBO�SFTPVSDFT�BOE�JT�DPNNJUUFE�UP�FTUBCMJTIJOH�UIF�PSHBOJ[BUJPOBM�TZTUFN�GFBUVSJOH�PSEFSMZ�NBOBHFNFOU�BOE�FDJFOU�DPMMBCPSBUJPO�BOE�BO�PQFO�BOE�DPPQFSBUJWF�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�FDPMPHZ�TP�BT�UP�TUSFOHUIFO�UIF�SFTFSWF�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT�FOIBODF�UFDIOJDBM�FYDIBOHFT�BOE�DPPQFSBUJPO�DBSSZ�PVU�UIF�JOUSPEVDUJPO�BOE�DVMUJWBUJPO�PG�MFBEJOH�UBMFOUT�JO�IBSEDPSF�TDJFODF�BOE�UFDIOPMPHZ�BOE�FMFWBUF�UIF�DPSF�DPNQFUJUJWFOFTT�

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

3�%�*OWFTUNFOU
*O�PSEFS�UP�GVSUIFS�QSPNPUF�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�XF�IBWF�EFWFMPQFE�UIF�QPMJDZ�PG�3�%�*OWFTUNFOU�BOE�1SPUT�BT�"TTFTTNFOU�.FUSJDT�PG�4IBOHIBJ�&MFDUSJD�BJNJOH�UP�FODPVSBHF�UIF�(SPVQT�FOUFSQSJTFT�UP�JODSFBTF�3�%�JOWFTUNFOU�JO�TUSBUFHJD�LFZ�BSFBT�PG�UIF�(SPVQ�VQHSBEF�UIF�NBKPS�UFDIOPMPHJDBM�JOOPWBUJPO�JO�FYJTUJOH�JOEVTUSJBM�FMET�BOE�GVMMZ�TUJNVMBUF�UIF�FOUFSQSJTFT�WJUBMJUZ�BOE�NPUJWBUJPO�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�
6OEFS�UIF�PWFSBMM�HVJEBODF�PG�B�TFSJFT�PG�QMBOOJOH�NFBTVSFT�PG�UIF�(SPVQ�4IBOHIBJ�&MFDUSJD�IBT�DPOUJOVFE�UP�JODSFBTF�JUT�JOWFTUNFOU�JO�TDJFOUJD�SFTFBSDI�XIJMF�LFFQJOH�BO�FZF�PO�UIF�QSPQPSUJPO�PG�JOWFTUNFOU�JO�FNFSHJOH�JOEVTUSJFT�BOE�TUSJWJOH�GPS�USBOTGPSNBUJPO�BOE�VQHSBEJOH�

3�%�*OWFTUNFOU�JO�����
�5IF�(SPVQ�DBSSJFE�PVU�B�UPUBM�PG�796�TDJFOUJD�SFTFBSDI�QSPKFDUT�BOE�TQFOU�3.#5.381�CJMMJPO�PO�UIF�3�%�
SFQSFTFOUJOH�UIF�3�%�JOWFTUNFOU�SBUF�PG�4.71��BOE�UIF�IJHIFTU�JO�UIF�QBTU�WF�ZFBST�

5IF�QSPQPSUJPO�PG�UIF�3�%�JOWFTUNFOU�JO�FNFSHJOH�JOEVTUSJFT�IJU�33.5��

'JWF�ZFBS�*ODSFBTF�JO�UIF�3�%�*OWFTUNFOU
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"DDPSEJOH�UP�UIF�EFWFMPQNFOU�OFFET�BOE�HPBMT�PG�UIF�5ISFF�ZFBS�"DUJPO�1MBO�PG�4IBOHIBJ�&MFDUSJD�GPS�5BDLMJOH�,FZ�1SPCMFNT�JO�4DJFODF�BOE�5FDIOPMPHZ�XF�IBWF�GPSNVMBUFE�B�IJHI�FOE�UBMFOU�JOUSPEVDUJPO�QMBO�UP�EFUFSNJOF�UIF�UZQFT�BOE�OVNCFS�PG�UBMFOUT�UP�CF�JOUSPEVDFE�BOE�UIF�NFUIPET�PG�JOUSPEVDUJPO�XIJMF�XF�IBWF�SFJOGPSDFE�UIF�DPPQFSBUJPO�CFUXFFO�FOUFSQSJTFT�VOJWFSTJUJFT�BOE�SFTFBSDI�JOTUJUVUFT�BOE�DSFBUFE�HPPE�DPOEJUJPOT�GPS�UIF�FBSMJFS�EJTDPWFSZ�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�UBMFOUT�BOE�UIF�JOUSPEVDUJPO�PG�PVUTUBOEJOH�UBMFOUT�UISPVHI�UIF�JOUFHSBUJPO�PG�QSPEVDUJPO�BOE�FEVDBUJPO�
*O������VOEFS�UIF�TUSBUFHJD�HVJEBODF�PG�JOUFHSBUFE�OFUXPSL�GPS�UIF�DVMUJWBUJPO�BOE�PX�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT�PG�UIF�(SPVQ�XF�FOEFBWPSFE�UP�FYQMPSF�UIF�FTUBCMJTINFOU�PG�B�NVMUJ�MFWFM�USBJOJOH�TZTUFN�GPS�TDJFOUJD�BOE�UFDIOPMPHJDBM�FYQFSUT�OFX�JOEVTUSZ�MFBEFST�TDJFOUJD�BOE�UFDIOPMPHJDBM�QSPKFDU�MFBEFST�BOE�ZPVOH�TDJFOUJD�BOE�UFDIOPMPHJDBM�UBMFOUT�CZ�DFOUFSJOH�PO�UIF�(SPVQ�1BSUZ�$PNNJUUFFT�/P����5PQJD�PG�UIF�3FTFBSDI�PO�4IBOHIBJ�&MFDUSJDBM�4DJFOUJD�BOE�5FDIOPMPHJDBM�*OOPWBUJPO�BOE�UIF�%FWFMPQNFOU�PG�4DJFOUJD�BOE�5FDIOPMPHJDBM�5BMFOUT�VOEFS�UIF�/FX�4JUVBUJPO�QMBOOFE�BOE�PSHBOJ[FE�MFDUVSFT�CZ�TDJFOUJD�BOE�UFDIOPMPHJDBM�FYQFSUT�FYDIBOHF�PG�OFX�JOEVTUSZ�MFBEFST�USBJOJOH�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�QSPKFDU�MFBEFST�BOE�PUIFST�TP�BT�UP�QSFTFOU�UIF�UFDIOPMPHJDBM�GSPOUJFS�BOE�SFTFBSDI�SFTVMUT�JO�UIFJS�SFTQFDUJWF�FMET�UP�UIF�(SPVQ�CPPTU�UIF�FYDIBOHFT�PO�VOEFSMZJOH�UFDIOPMPHJFT�BOE�FOBCMF�UFDIOPMPHJDBM�JOOPWBUJPO�UP�HFOFSBUF�UIF�TQJMMPWFS�FFDU�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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4DJFOUJD�3FTFBSDI�"DIJFWFNFOUT
*O������B�CBUDI�PG�QSPKFDUT�JO�FNFSHJOH�JOEVTUSJFT�BOE�FYJTUJOH�JOEVTUSJBM�FMET�BDIJFWFE�TPNF�TJHOJDBOU�CSFBLUISPVHIT�

)VBOFOH�4IJEBPXBO�)5(DPPMFE�/VDMFBS�1PXFS�1MBOU�XBT�PDJBMMZ�QVU�JOUP�DPNNFSDJBM�PQFSBUJPO��4IBOHIBJ�&MFDUSJD�BT�POF�PG�UIF�JNQPSUBOU�QBSUJDJQBUJOH�VOJUT�QSPWJEFE�UIF�SFBDUPS�QSFTTVSF�WFTTFM�NFUBM�SFBDUPS�JOUFSOBMT�DPOUSPM�SPE�ESJWF�NFDIBOJTN�BCTPSQUJPO�CBMM�TIVUEPXO�TZTUFN�TUFBN�UVSCJOFT�NBJO�IFMJVN�GBOT�IFMJVN�DPNQSFTTPST�BOE�PUIFS�NBJO�FRVJQNFOU��5IF�XPSMET�STU�GVMM�IJHI�UFNQFSBUVSF�TVQFSDPOEVDUJOH�5PLBNBL�EFWJDF�))����IPTU�TZTUFN�XBT�TIJQQFE�BOE�UIF�XPSMET�STU�&9-���6�DPNQBDU�GVTJPO�EFWJDF�WBDVVN�DIBNCFS�XBT�EFMJWFSFE�BT�B�XIPMF�JO�XIJDI�4IBOHIBJ�&MFDUSJD�JT�BO�JNQPSUBOU�QBSUJDJQBUJOH�VOJU�

/VDMFBS�FOFSHZ�FME

5IF�JOEFQFOEFOUMZ�EFWFMPQFE�BOE�EFTJHOFE����L8�����L8I�QSFGBCSJDBUFE�DBCJO�UZQF�FOFSHZ�TUPSBHF�NPEVMF�$IBOHTIPV�/P����XBT�TVDDFTTGVMMZ�EFWFMPQFE��5IF�XPSMET�STU�TFU�PG����.8�DPNQSFTTFE�BJS�FOFSHZ�TUPSBHF�TFSJFT�MBSHF�DBQBDJUZ�NPUPS�JOEFQFOEFOUMZ�EFWFMPQFE�CZ�UIF�$PNQBOZ�XBT�TVDDFTTGVMMZ�NBOVGBDUVSFE��5IF�DFOUSBMJ[FE�FOFSHZ�TUPSBHF�DPOWFSUFS�&1$4������%�QSPEVDUT�QBTTFE�UIF�UIJSE�QBSUZ�GPSN�UFTU�BOE�SFDFJWFE�UIF�$2$�UFTU�SFQPSU��

&OFSHZ�TUPSBHF�FME

5IF�TFMG�EFWFMPQFE�����/N��I�BMLBMJOF�FMFDUSPMZ[FS�BOE����/N��I�EJFSFOUJBM�QSFTTVSF�1&.�FMFDUSPMZ[FS�XFSF�TVDDFTTGVMMZ�NBOVGBDUVSFE�
)ZESPHFO�FOFSHZ�FME

5IF�FDJFOU�/�UZQF�EPVCMF�HMBTT�NPEVMF�XBT�TVDDFTTGVMMZ�NBOVGBDUVSFE�
1IPUPWPMUBJD�FME

*O�DPMMBCPSBUJPO�XJUI�%BUBOH�)BJLPV�1PXFS�1MBOU�XF�DPNQMFUFE�B�TFSJFT�PG�XPSL�TVDI�BT�CVSOFS�VQHSBEJOH�NPOJUPSJOH�BOE�DPOUSPM�TZTUFN�PQUJNJ[BUJPO�BOE�PO�TJUF�JOTUBMMBUJPO�BOE�DPNNJTTJPOJOH�PG�IZESPHFO�NJYJOH�QSZ�BOE�XF�TVDDFTTGVMMZ�BDIJFWFE�UIF�JOEFQFOEFOU�VQHSBEJOH�BOE�EFNPOTUSBUJPO�WFSJDBUJPO�PG�MBSHF�'�IFBWZ�EVUZ�JO�PQFSBUJPO�HBT�UVSCJOF�IZESPHFO�NJYJOH�UFDIOPMPHZ�

(BT�QPXFS�FME

8F�EFWFMPQFE�UIF�DPVOUZ�XJEF�EPNFTUJD�XBTUF�GVMM�DPNQPOFOU�SFTPVSDFT�VUJMJ[BUJPO�UFDIOPMPHZ�BOE�DPNQMFUFE�UIF����U�E�)VBJKJ�$PVOUZ�SVSBM�EPNFTUJD�XBTUF�SFDZDMJOH�EFNPOTUSBUJPO�QSPKFDU�

&OWJSPONFOUBM�QSPUFDUJPO�FME

5IF�TFMG�EFWFMPQFE�NFUSP�"�UZQF�BYMF�CPY�CFBSJOH�BOE�USBDUJPO�NPUPS�JOTVMBUJPO�CFBSJOH�IBWF�TVDDFTTGVMMZ�DPNQMFUFE�UIF�USBJO�MJOF�QBTTFOHFS�PQFSBUJPOT��XF�DPNQMFUFE�UIF�QSPEVDUJPO�PG�UIF�STU�EPNFTUJD����NN�DZMJOEFS�EJBNFUFS�DSBOLTIBGU�JO�UIF�XIPMF�JOEVTUSZ�DIBJO�CSFBLJOH�UIF�GPSFJHO�NPOPQPMZ�JO�POF�TUSPLF�

#BTJD�QBSUT�FME

-/,�TNBSU�FMFWBUPS�EJHJUBM�TPMVUJPO�XBT�PDJBMMZ�SFMFBTFE��-/,�XBT�B�EJHJUBM�TPMVUJPO�GPS�FMFWBUPST�JOEFQFOEFOUMZ�EFWFMPQFE�CZ�4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS��*UT�BMTP�B�DMPVE�DPNQVUJOH�UFDIOPMPHZ�QMBUGPSN�XJUI�IJHI�TFDVSJUZ�IJHI�SFBM�UJNF�BOE�IJHI�SFMJBCJMJUZ�XIJDI�IBT�QBTTFE�UIF�-FWFM���JOGPSNBUJPO�TFDVSJUZ�UFTU�

&MFWBUPS�FME

"GUFS�UIF�QBSBNFUFS�VQHSBEJOH�BOE�USBOTGPSNBUJPO�PQFSBUJPO�PG�$//&�5BJTIBO�1PXFS�1MBOU�6OJU���XIJDI�XBT�DPOUSBDUFE�CZ�&1$�PG�4IBOHIBJ�&MFDUSJD�UIF�DPBM�DPOTVNQUJPO�PG�UIF�VOJU�GPS�QPXFS�TVQQMZ�EFDMJOFE�GSPN�������H�,8)�UP�������H�,8)�NBSLJOH�UIF�DPNQMFUF�TVDDFTT�PG�UIF�SFTFBSDI�BOE�EFNPOTUSBUJPO�QSPKFDU�PG�$IJOBT�STU�����.8�TVCDSJUJDBM�XFU�DPPMJOH�VOJU�QBSBNFUFS�VQHSBEJOH�BOE�UFDIOPMPHJDBM�USBOTGPSNBUJPO�

$PBM�QPXFS�FME

5IF�OFX�HFOFSBUJPO�PG�1PTFJEPO�QMBUGPSN����.8�BMM�TFB�QMBUGPSN�VOJUT�XFSF�SFMFBTFE�
8JOE�QPXFS�FME

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



��

4IBOHIBJ�&MFDUSJD�QSFTFOUFE�NVMUJQMF�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�BDIJFWFNFOUT�BU�UIF���SE�$IJOB�*OUFSOBUJPOBM�*OEVTUSZ�'BJS

$IJOBT�STU�TFU�PG�MBSHF�TDBMF�����DZMJOEFS�EJBNFUFS�NBSJOF�DSBOLTIBGU�GPSHJOHT�XFSF�TVDDFTTGVMMZ�EFMJWFSFE

*O�4FQUFNCFS������UIF���SE�$IJOB�*OUFSOBUJPOBM�*OEVTUSZ�'BJS�PQFOFE�BOE�4IBOHIBJ�&MFDUSJD�NBEF�BO�BNB[JOH�BQQFBSBODF�XJUI�NVMUJQMF�TDJFOUJD�BOE�UFDIOPMPHJDBM�BDIJFWFNFOUT��"U�UIJT�'BJS�XJUI�UIF�UIFNF�PG�&OKPZ�;FSP�$BSCPO�-JGF�BOE�-PPL�UP�UIF�'VUVSF�XJUI�*OUFMMJHFODF�4IBOHIBJ�&MFDUSJD�DFOUFSFE�PO�UIF�UISFF�NBKPS�CVTJOFTT�FMET�PG�JOUFMMJHFOU�FOFSHZ�JOUFMMJHFOU�NBOVGBDUVSJOH�BOE�EJHJUBMJ[BUJPO�BOE�JOUFMMJHFODF�JOUFHSBUJPO�BOE�DSFBUFE�WF�NBKPS�UIFNF�FYIJCJUJPO�BSFBT�BOE�UXP�JNNFSTJWF�WJFXJOH�FYIJCJUJPO�BSFBT��4IBOHIBJ�&MFDUSJD�QSFTFOUFE�UP�WJTJUPST�UIF�FRVJQNFOU�NBOVGBDUVSJOH�EJHJUBM�BDIJFWFNFOUT�NBEF�CZ�4IBOHIBJ�&MFDUSJD�JO�JO�EFQUI�QSBDUJDF�PG�EJHJUBMJ[BUJPO�BOE�JOUFMMJHFODF�JOUFHSBUJPO�UIF�JOUFHSBUFE�TPMVUJPOT�PG�XJOE�QPXFS�BOE�QIPUPWPMUBJD�QPXFS�TUPSBHF�BOE�EJTUSJCVUJPO�UIF�JOOPWBUJWF�QSPEVDUT�PG�OFX�BOE�TQFDJBMJ[FE��FOUFSQSJTFT�BOE�PUIFS�DVUUJOH�FEHF�UFDIOPMPHJFT�JO�WBSJPVT�CVTJOFTT�FMET�MFBEJOH�UIF�WJTJUPST�UP�FYQMPSF�UIF�[FSP�DBSCPO�EFWFMPQNFOU�USFOE�GSPN�B�OFX�QFSTQFDUJWF�BOE�FYQFSJFODF�UIF�CFBVUZ�PG�JOEVTUSZ��
4IBOHIBJ�&MFDUSJD�BMXBZT�QVUT�UIF�DVMUJWBUJPO�PG�OFX�BOE�TQFDJBMJ[FE�FOUFSQSJTFT�BT�UIF�NBJO�EJSFDUJPO�BOE�DVSSFOUMZ�IBT����OFX�BOE�TQFDJBMJ[FE�FOUFSQSJTFT�BOE���TNBMM�HJBOU�FOUFSQSJTFT��"U�UIF�FYIJCJUJPO�TJUF�4IBOHIBJ�&MFDUSJD�TQFDJBMMZ�PQFOFE�VQ�UIF�OFX�BOE�TQFDJBMJ[FE�FYIJCJUJPO�BSFB�TIPXJOH�UIF�MBSHF�'�DMBTT�IFBWZ�HBT�UVSCJOF�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPS�6)7�USBOTGPSNFS�JOUFMMJHFOU�VOJWFSTBM�BJS�DJSDVJU�CSFBLFS�BOE�PUIFS�QSPEVDUT�XIJDI�BMMPXFE�UIF�WJTJUPST�UP�GFFM�UIF�XPSME�DMBTT�JOOPWBUJPO�BOE�UFDIOJDBM�TUSFOHUI�BU�DMPTF�SBOHF�

*O�.BZ������$IJOBT�STU�TFU�PG�MBSHF�TDBMF�����DZMJOEFS�EJBNFUFS�NBSJOF�DSBOLTIBGU�GPSHJOHT�EFWFMPQFE�BOE�NBOVGBDUVSFE�CZ�4IBOHIBJ�&MFDUSJD�4).1�$BTUJOH���'PSHJOH�XFSF�TVDDFTTGVMMZ�EFMJWFSFE��'PS�B�MPOH�UJNF�UIF����NN�BOE�BCPWF�DZMJOEFS�EJBNFUFS�MBSHF�TJ[FE�NBSJOF�EJFTFM�FOHJOF�DSBOLTIBGU�GPSHJOHT�JO�$IJOB�BMM�SFMJFE�PO�PWFSTFBT�JNQPSUT��8IFUIFS�UP�BDIJFWF�UIF�MPDBMJ[BUJPO�PG�UIJT�UZQF�PG�TVQFS�MBSHF�NBSJOF�EJFTFM�FOHJOF�IBT�CFDPNF�POF�PG�UIF�LFZ�GBDUPST�UP�UVSO�$IJOB�GSPN�B�TIJQCVJMEJOH�DPVOUSZ�UP�B�TIJQCVJMEJOH�QPXFS�
4).1�$BTUJOH���'PSHJOH�PG�4IBOHIBJ�&MFDUSJD�IBT�DFOUFSFE�PO�UIF�OBUJPOBM�TUSBUFHZ�DPODFOUSBUFE�TVQFSJPS�SFTPVSDFT�BOE�GVMMZ�DBSSJFE�PVU�UIF�3�%�BOE�NBOVGBDUVSJOH�UBTL�PG����NN�DZMJOEFS�EJBNFUFS�MBSHF�DSBOLTIBGU�GPSHJOHT�BOE�OBMMZ�EFWFMPQFE�B�TFSJFT�PG�LFZ�UFDIOPMPHJFT�GPS�MBSHF�TJ[FE�NBSJOF�EJFTFM�FOHJOF�DSBOLTIBGU�GPSHJOHT�TVDI�BT�IJHI�DMFBO�TNFMUJOH�QSFDJTJPO�GPSHJOH�CFOEJOH�GPSNJOH�IJHI�TUSFOHUI�UJTTVF�QFSGPSNBODF�DPOUSPM�BOE�MBSHF�TFDUJPO�BNF�GBTU�DVUUJOH�TVDDFTTGVMMZ�BDIJFWJOH�UIF�FDJFOU�BOE�EPNFTUJD�NBOVGBDUVSJOH�PG�MBSHF�NBSJOF�EJFTFM�FOHJOF�DSBOLTIBGU�GPSHJOHT�XJUI�UIF�DZMJOEFS�EJBNFUFS�PG�NPSF�UIBO����NN�BOE�MBZJOH�B�TPMJE�GPVOEBUJPO�GPS�CVJMEJOH�B�TBGF�JOEFQFOEFOU�BOE�DPOUSPMMBCMF�JOEVTUSJBM�DIBJO�BOE�TVQQMZ�DIBJO�GPS�TIJQ�QPXFS�BOE�GPS�FOIBODJOH�JOUFSOBUJPOBM�DPNQFUJUJWFOFTT�

$BTF

$BTF

/FX�BOE�4QFDJBMJ[FE��FYIJCJUJPO�BSFB�BU�UIF�4IBOHIBJ�&MFDUSJDBM�*OEVTUSZ�'BJS

$IJOBT�STU�TFU�PG�����DZMJOEFS�EJBNFUFS�NBSJOF�DSBOLTIBGU�GPSHJOHT�XFSF�TVDDFTTGVMMZ�EFMJWFSFE�

*O������UIF�WF�TDJFOUJD�SFTFBSDI�BDIJFWFNFOUT�PG�4IBOHIBJ�&MFDUSJD�XPO�UIF�4IBOHIBJ�4DJFODF�BOE�5FDIOPMPHZ�1SPHSFTT�"XBSE�PG�XIJDI�UIF�,FZ�5FDIOPMPHZ�BOE�"QQMJDBUJPO�PG�5ZQJDBM�*OEVTUSJBM�1SPDFTT�0QFSBUJPO�0QUJNJ[BUJPO�PG�XIJDI�4IBOHIBJ�&MFDUSJD�1PXFS�(FOFSBUJPO�&OWJSPONFOU�1SPUFDUJPO�&OHJOFFSJOH�$PNQBOZ�JT�B�QBSUJDJQBUJOH�VOJU�BOE�UIF�1SPDFTTJOH�5FDIOPMPHZ�BOE�&RVJQNFOU�GPS�"FSPTQBDF�)JHI�QFSGPSNBODF�$SJUJDBM�1BSUT�4IBQF�BOE�1SPQFSUZ�$PMMBCPSBUJWF�$POUSPM�PG�XIJDI�4IBOHIBJ�.BDIJOF�5PPM�8PSLT�JT�B�QBSUJDJQBUJOH�VOJU�XPO�UIF�STU�QSJ[F�PG�4DJFODF�BOE�5FDIOPMPHZ�1SPHSFTT�"XBSE��*O�BEEJUJPO�UIF�,FZ�5FDIOPMPHZ�BOE�"QQMJDBUJPO�PG�$PNQMFY�'VODUJPOBM�4VSGBDF�*OUFMMJHFOU�4FOTJOH�.JMMJOH�3PCPU�&RVJQNFOU�PG�4IBOHIBJ�&MFDUSJD�1PXFS�&RVJQNFOU�$PNQBOZ�UIF�,FZ�5FDIOPMPHZ�BOE�&RVJQNFOU�*OEVTUSJBMJ[BUJPO�GPS�UIF�3BJM�5SBOTJU�"VUPNBUJD�5SBJO�$POUSPM�4ZTUFN�*OUFSDPOOFDUJPO�PG�4IBOHIBJ�&MFDUSJD�5IBMFT�BOE�UIF�,FZ�5FDIOPMPHZ�BOE�"QQMJDBUJPO�PG�4NBSU�1PXFS�2VBMJUZ�.BOBHFNFOU�%FWJDF�BOE�'MFYJCMF�(SJE�DPOOFDUFE�$POUSPM�KPJOUMZ�EFDMBSFE�CZ�4IBOHIBJ�&MFDUSJD�1PXFS�5SBOTNJTTJPO���%JTUSJCVUJPO�(SPVQ�BOE�4IBOHIBJ�&MFDUSJD�1PXFS�&MFDUSPOJDT�$PNQBOZ�XPO�UIF�TFDPOE�QSJ[F�PG�UIF�4DJFODF�BOE�5FDIOPMPHZ�1SPHSFTT�"XBSE�XIJDI�GVMMZ�EFNPOTUSBUFT�UIF�PVUTUBOEJOH�TUSFOHUI�PG�4IBOHIBJ�&MFDUSJD�JO�UFDIOPMPHJDBM�JOOPWBUJPO�BOE�3�%�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



��

5IF�UXP�XPSMET�STUT�PG�4IBOHIBJ�&MFDUSJD�JO�OVDMFBS�QPXFS�VOJUT
*O�0DUPCFS������UIF�XPSMET�STU�GVMM�IJHI�UFNQFSBUVSF�TVQFSDPOEVDUJOH�5PLBNBL�))����IPTU�TZTUFN�BOE�UIF�XPSMET�STU�&9-���6�DPNQBDU�GVTJPO�EFWJDF�WBDVVN�DIBNCFS�PG�XIJDI�UIF�3�%�BOE�NBOVGBDUVSJOH�4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�QBSUJDJQBUFE�JO�XFSF�EFMJWFSFE�NBSLJOH�UIBU�4IBOHIBJ�&MFDUSJD�IBT�DPOUJOVPVTMZ�BDIJFWFE�UIF�STU�TFU�CSFBLUISPVHI�JO�UIF�OVDMFBS�QPXFS�FME��
$POUSPMMFE�OVDMFBS�GVTJPO�JT�DBMMFE�BSUJDJBM�TVO�DIBSBDUFSJ[FE�XJUI�UIF�BEWBOUBHFT�PG�TVDJFOU�GVFM�TVQQMZ�MPX�FOFSHZ�DPOTVNQUJPO�MPX�DBSCPO�FNJTTJPOT�BOE�IJHI�TBGFUZ�QFSGPSNBODF�XIJDI�JT�UIF�VMUJNBUF�FOFSHZ�TPMVUJPO��8JUI�DPOUJOVPVT�UFDIOPMPHJDBM�QSPHSFTT�BOE�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�4IBOHIBJ�&MFDUSJD�IBT�NBEF�SFNBSLBCMF�BDIJFWFNFOUT�JO�UIF�FME�PG�GVTJPO�QPXFS�HFOFSBUJPO�BOE�XJMM�DPOUJOVF�UP�JODSFBTF�UIF�FPSUT�GPS�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�JO�UIF�GVUVSF�EFFQFO�BOE�FOMBSHF�UIF�OVDMFBS�QPXFS�FME�BOE�DPOUSJCVUF�UP�FOFSHZ�USBOTGPSNBUJPO��

$BTF

5IF�XPSMET�STU�GVMM�IJHI�UFNQFSBUVSF�TVQFSDPOEVDUJOH�5PLBNBL�))����IPTU�TZTUFN 5IF�XPSMET�STU�&9-���6�DPNQBDU�GVTJPO�EFWJDF�&//�7BDVVN�$IBNCFS�XBT�EFMJWFSFE�BT�B�XIPMF

"T�GPS�TDJFOUJD�BOE�UFDIOPMPHJDBM�BDIJFWFNFOUT�XF�IBWF�QSPCFE�JOUP�UIF�BTTFTTNFOU�JOEFY�TZTUFN�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�BDIJFWFNFOUT�BOE�UIF�DPNCJOBUJPO�PG�JOUFSOBM�LOPXMFEHF�DBTFT�BOE�FYUFSOBM�FYQFSJFODF�BOE�QSBDUJDFT�QSPWJEFT�B�NPSF�QSPGFTTJPOBM�NFUIPEPMPHZ�GPS�UIF�DPOTUSVDUJPO�PG�UIF�BTTFTTNFOU�JOEFY�TZTUFN�BOE�DPOUSJCVUFT�UP�B�TFU�PG�QPTU�QSPKFDU�FWBMVBUJPO�UPPMT�UIBU�DPNQMZ�XJUI�UIF�SFRVJSFNFOUT�PG�4IBOHIBJ�&MFDUSJD�BOE�DBO�CF�BQQMJFE�JO�QSBDUJDF��8F�IBWF�NBEF�UIF�UISFF�MJTUT�-JTU�PG�4DJFOUJD�BOE�5FDIOPMPHJDBM�"DIJFWFNFOUT�-JTU�PG�*OQVU�'BDUPST�3FRVJSFE�GPS�3FTFBSDI�1SPKFDU�"QQSPWBM�	EFWFMPQNFOU
�BOE�-JTU�PG�.BJO�'BDUPST�"FDUJOH�UIF�0VUQVU�1SPDFTT�PG�4DJFOUJD�3FTFBSDI�1SPKFDUT��*O�BEEJUJPO�XF�IBWF�DPMMFDUFE�BOE�TPSUFE�PVU�UIF���GSFRVFOUMZ�VTFE�BMHPSJUIN�NPEFMT�GPS�NVMUJ�JOEFY�DPNQSFIFOTJWF�FWBMVBUJPO�BOE�TVNNBSJ[FE�UIF���NBJO�JOEJDBUPST�GPS�QPTU�QSPKFDU�FWBMVBUJPO�TP�BT�UP�TDJFOUJDBMMZ�BTTFTT�TDJFOUJD�SFTFBSDI�BDIJFWFNFOUT�BOE�FOIBODF�UIF�TDJFOUJD�SFTFBSDI�RVBMJUZ�

*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU
4IBOHIBJ�&MFDUSJD�IBT�DPNQSFIFOTJWFMZ�SFJOGPSDFE�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�DMPTFMZ�DPNCJOFE�JOUFMMFDUVBM�QSPQFSUZ�XJUI�TDJFOUJD�SFTFBSDI�BOE�JOOPWBUJPO�BOE�FTUBCMJTIFE�4IBOHIBJ�&MFDUSJD�JOUFMMFDUVBM�QSPQFSUZ�FDPTZTUFN��*O�TUSJDU�BDDPSEBODF�XJUI�UIF�1BUFOU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�$PQZSJHIU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�BOE�UIF�(VJEF�UP�UIF�*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�JO�*OEVTUSJBM�&OUFSQSJTFT�BOE�PUIFS�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�XF�IBWF�GPSNVMBUFE�BOE�JNQMFNFOUFE�UIF�*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�.FBTVSFT�UIF�(VJEF�UP�*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�BOE�PUIFS�TZTUFN�EPDVNFOUT�BOE�BDUJWFMZ�QSPNPUFE�JOEVTUSJBM�HSPVQT�UP�EFWFMPQ�EFUBJMFE�SVMFT�BOE�SFHVMBUJPOT�FOTVSF�UIBU�FBDI�JOOPWBUJPO�BDIJFWFNFOU�DBO�FOKPZ�GVMM�QSPUFDUJPO�BOE�VUJMJ[BUJPO��
*O�PSEFS�UP�SFBDI�UIF�TUBOEBSEJ[BUJPO�BOE�TZTUFNBUJ[BUJPO�PG�JOUFMMFDUVBM�QSPQFSUZ�CVTJOFTT�4IBOHIBJ�&MFDUSJD�IBT�TFU�VQ�BO�JOUFMMFDUVBM�QSPQFSUZ�TFSWJDF�QMBUGPSN�BOE�FTUBCMJTIFE�B�QSPGFTTJPOBM�EBUBCBTF�XIJDI�QSPWJEFT�QSPGFTTJPOBM�JOUFMMFDUVBM�QSPQFSUZ�TFBSDI�BOE�BOBMZTJT�NBOBHFNFOU�DPOTVMUJOH�MJUJHBUJPO�TVQQPSU�USBJOJOH�USBEJOH�BOE�PUIFS�TFSWJDFT�JO�UIF�DPVSTF�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�DPWFSJOH�UIF�FOUJSF�DZDMF�PG�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO�QSPKFDUT��*O�BEEJUJPO�XF�IBWF�BMTP�TQFDJBMMZ�EFWFMPQFE�BOE�SFMFBTFE�UIF�8IJUF�1BQFS�PG�4IBOHIBJ�&MFDUSJD�PO�*OUFMMFDUVBM�1SPQFSUZ�4FSWJDF�4PMVUJPOT�XIJDI�TZTUFNBUJDBMMZ�JOUSPEVDFT�UIF�JOUFMMFDUVBM�QSPQFSUZ�TFSWJDF�TPMVUJPOT�JO�UIF�FOUJSF�QSPDFTT�PG�TDJFOUJD�SFTFBSDI�QSPKFDUT�QSPWJEJOH�DPNQSFIFOTJWF�TVQQPSU�GPS�UIF�JOUFMMFDUVBM�QSPQFSUZ�XPSL�PG�UIF�(SPVQ�TP�BT�UP�CFUUFS�CPPTUJOH�BOE�TBGFHVBSEJOH�TDJFOUJD�BOE�UFDIOPMPHJDBM�JOOPWBUJPO��"U�UIF�TBNF�UJNF�XF�IBWF�TFU�VQ�UIF�GVMM�UJNF�QPTJUJPOT�GPS�JOUFMMFDUVBM�QSPQFSUZ�QFSTPOOFM�CVJMU�B�UFBN�PG�JOUFMMFDUVBM�QSPQFSUZ�QFSTPOOFM�BOE�FOIBODFE�UIF�QSPGFTTJPOBM�NBOBHFNFOU�FOTVSJOH�UIF�PSEFSMZ�EFWFMPQNFOU�PG�JOUFMMFDUVBM�QSPQFSUZ�XPSL��

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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��*OUFMMFDUVBM�1SPQFSUZ�5SBJOJOH

*O������4IBOHIBJ�&MFDUSJD�DPOUJOVFE�UP�PQUJNJ[F�UIF�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�QSPNPUFE�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�QSPUFDUJPO�BTTJTUBODF�BOE�JOUFMMFDUVBM�QSPQFSUZ�QSPUFDUJPO�BOE�FOTVSFE�UIBU�JOOPWBUJWF�BDIJFWFNFOUT�DPVME�CF�GVMMZ�QSPUFDUFE��8F�BDUJWFMZ�CPPTUFE�UIF�FTUBCMJTINFOU�PG�SJHIUT�QSPUFDUJPO�BTTJTUBODF�XPSLTUBUJPO�PG�4IBOHIBJ�&MFDUSJD�NBEF�JO�EFQUI�JOWFTUJHBUJPO�BOE�MFBSOFE�GSPN�BEWBODFE�NBOBHFNFOU�FYQFSJFODF��#Z�IPMEJOH�JOUFMMFDUVBM�QSPQFSUZ�TBMPOT�BOE�TFNJOBST�XJUI�TVSWFZFE�FOUFSQSJTFT�XF�IBWF�GPSNFE�UIF�XPSL�SFTVMUT�TVDI�BT�4VSWFZ�4JUVBUJPO�PG�5ZQJDBM�&OUFSQSJTFT�*OTJEF�BOE�0VUTJEF�UIF�(SPVQ�BOE�(VJEFMJOFT�PG�4IBOHIBJ�&MFDUSJD�PO�3JHIUT�1SPUFDUJPO�"TTJTUBODF�8PSL�TP�BT�UP�BDDVSBUFMZ�HSBTQ�UIF�EFWFMPQNFOU�USFOE�PG�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�BOE�JOUFOTJGZ�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�QSPUFDUJPO�BTTJTUBODF�XPSL��*O�UFSNT�PG�UIF�GVSUIFS�QSPUFDUJPO�PG�UIF�(SPVQT�JOUFMMFDUVBM�BTTFUT�EVSJOH�UIF�SFQPSUJOH�QFSJPE�XF�QBJE�B�WJTJU�UP�UIF�(SPVQT�TVCTJEJBSJFT�BOE�GPSNFE�UIF�4VNNBSZ�3FQPSU�PG�4IBOHIBJ�&MFDUSJD�(SPVQ�PO�*OUFMMFDUVBM�"TTFUT�5PQJD�UIVT�HVJEJOH�UIF�TUBOEBSEJ[BUJPO�BOE�OPSNBMJ[BUJPO�PG�JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU���
8F�BUUBDI�JNQPSUBODF�UP�JOUFMMFDUVBM�QSPQFSUZ�USBJOJOH�BOE�DSFBUF�BO�JOUFMMFDUVBM�QSPQFSUZ�DVMUVSF��%VSJOH�UIF�SFQPSUJOH�QFSJPE�XF�QSPWJEFE�USBJOJOH�GPS�LFZ�QFSTPOOFM�PO�UFDIOPMPHZ�JOUSPEVDUJPO�SFTFBSDI�BOE�EFWFMPQNFOU�BOE�DVMUJWBUJPO�PG�IJHI�WBMVF�QBUFOUT�TP�BT�UP�FOIBODF�UIFJS�FYQFSUJTF�JO�*1�QSPUFDUJPO�BOE�VUJMJ[BUJPO��"U�UIF�TBNF�UJNF�XF�DPOUJOVFE�UP�IPME�*OUFMMFDUVBM�1SPQFSUZ�8FFL�BDUJWJUJFT�BOE�UISPVHI�QVCMJDJUZ�BOE�FEVDBUJPO�QPQVMBSJ[FE�JOUFMMFDUVBM�QSPQFSUZ�LOPXMFEHF�SBJTFE�FNQMPZFFT�JOUFMMFDUVBM�QSPQFSUZ�BXBSFOFTT�BOE�DSFBUF�B�HPPE�JOUFMMFDUVBM�QSPQFSUZ�BUNPTQIFSF�

/VNCFS�PG�1BUFOUT�"VUIPSJ[FE�����
835
/VNCFS�PG�*OWFOUJPO�1BUFOUT�
388

/VNCFS�PG�7BMJE�1BUFOUT
6,935
/VNCFS�PG�*OWFOUJPO�1BUFOUT
2,931

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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*OUFMMJHFOU�%FWFMPQNFOU
"T�BO�JNQPSUBOU�QBSU�PG�UIF�(SPVQT�EFWFMPQNFOU�JOUFHSBUJOH�EJHJUBMJ[BUJPO�BOE�JOUFMMJHFODF�SVOT�UISPVHI�UIF�XIPMF�QSPDFTT�PG�4IBOHIBJ�&MFDUSJDT�CMVFQSJOU�GPS�EJHJUBM�USBOTGPSNBUJPO�BOE�DBSCPO�QFBL�BOE�OFVUSBMJUZ�HPBMT��5ISPVHI�UIF�JO�EFQUI�JOUFHSBUJPO�BOE�BQQMJDBUJPO�PG�EJHJUBM�BOE�JOUFMMJHFOU�UFDIOPMPHZ�4IBOHIBJ�&MFDUSJD�JT�TUFQQJOH�VQ�UIF�JOOPWBUJPO�BOE�USBOTGPSNBUJPO�PG�JUT�CVTJOFTT�NPEFM�JO�SFTQPOTF�UP�UIF�EFWFMPQNFOU�USFOE�PG�UIF�HMPCBM�EJHJUBMJ[BUJPO�BOE�MPX�DBSCPOJ[BUJPO��8F�IBWF�NBEF�KPJOU�FPSUT�JO�FOFSHZ�FRVJQNFOU�JOEVTUSJBM�FRVJQNFOU�BOE�JOUFHSBUFE�TFSWJDFT�VTFE�DVUUJOH�FEHF�IBSEDPSF�UFDIOPMPHZ�GPS�JOOPWBUJWF�QSPEVDUT�QSPWJEFE�VTFST�XJUI�JOUFHSBUFE�TPMVUJPOT�BOE�CPPTUFE�JOUFMMJHFOU�EFWFMPQNFOU�

&OFSHZ�&RVJQNFOU�
"T�POF�PG�UIF�MBSHFTU�FOFSHZ�FRVJQNFOU�NBOVGBDUVSFST�JO�$IJOB�4IBOHIBJ�&MFDUSJD�QSJPSJUJ[FT�UIF�OBUJPOBM�TUSBUFHJFT�PG�DBSCPO�QFBLJOH�BOE�OFVUSBMJUZ�BOE�DPNQSFIFOTJWF�USBOTGPSNBUJPO�UP�UIF�HSFFO�BOE�MPX�DBSCPO�EFWFMPQNFOU�UISPVHI�UISFF�JNQMFNFOUBUJPO�QBUIT�PG�FOFSHZ�BMUFSOBUJWF�FOFSHZ�FDJFODZ�JODSFBTF�BOE�SFTPVSDF�VUJMJ[BUJPO��.FBOXIJMF�4IBOHIBJ�&MFDUSJD�CVJMU�BO�JOUFMMJHFOU�BOE�DPMMBCPSBUJWF�TNBSU�FOFSHZ�TZTUFN�VTJOH�JOUFMMJHFODF�BOE�EJHJUBMJ[BUJPO�UP�IFMQ�BDDFMFSBUF�UIF�PQUJNJ[BUJPO�BOE�VQHSBEJOH�PG�JOEVTUSJBM�TUSVDUVSF��
0O�UIF�POF�IBOE�SFMZJOH�PO�UIF�BEWBOUBHFT�PG�JOUFHSBUFE�FOFSHZ�TZTUFN�TPMVUJPOT�4IBOHIBJ�&MFDUSJD�BDUJWFMZ�CVJMU�BOE�QSPNPUFE�UIF�DPOTUSVDUJPO�PG�JOUFHSBUFE�TNBSU�FOFSHZ�EFNPOTUSBUJPO�QSPKFDUT�DSFBUFE�TNBSU�TPMVUJPOT�BU�UIF�UISFF�EJFSFOU�MFWFMT��DPOTVNFS�TJEF�QPXFS�HFOFSBUJPO�TJEF�BOE�QPXFS�HSJE�TJEF�TP�BT�UP�FBTF�QSPCMFNT�JO�UIF�PQFSBUJPO�BOE�DPOTVNQUJPO�PG�OFX�FOFSHZ�BOE�FTUBCMJTIFE�B�OFX�QPXFS�TZTUFN�GPDVTJOH�PO�OFX�FOFSHZ��0O�UIF�PUIFS�IBOE�4IBOHIBJ�&MFDUSJD�BDUJWFMZ�JOUFHSBUFE�JOEVTUSJBM�*OUFSOFU�CJH�EBUB�BOE�BSUJDJBM�JOUFMMJHFODF�UFDIOPMPHZ�UP�QSPWJEF�VTFST�XJUI�CJH�EBUB�BOBMZTJT�TFSWJDFT�FRVJQNFOU�PQFSBUJPO�BOE�NBJOUFOBODF�TFSWJDFT�BOE�GVMM�MJGF�DZDMF�NBOBHFNFOU�TFSWJDFT�BOE�BDIJFWF�DFOUSBMJ[FE�DPOUSPM�BOE�JOUFMMJHFOU�PQFSBUJPO�BOE�NBJOUFOBODF�PG�FOFSHZ�TUPSBHF�QPXFS�TUBUJPOT�TJHOJDBOUMZ�FOIBODJOH�UIF�JOUFMMJHFODF�MFWFM�BOE�TFSWJDF�RVBMJUZ�PG�UIF�FOFSHZ�TZTUFN��
*O������XF�NBEF�HSFBU�FPSUT�UP�QSPNPUF�UIF�DPOTUSVDUJPO�PG�TNBSU�FOFSHZ�UISPVHI�UFDIOPMPHJDBM�JOOPWBUJPO�JO�UFSNT�PG�DPBM�QPXFS�OVDMFBS�QPXFS�HBT�UVSCJOFT�XJOE�QPXFS�QIPUPWPMUBJD�QPXFS�BOE�PUIFST��

5IF�OVNCFS�PG�PSEFST�NBEF�GPS�VMUSB�TVQFSDSJUJDBM�SFIFBUJOH�DPBM�QPXFS�VOJUT�BOE�UIF�OVNCFS�PG�VOJUT�QVU�JO�PQFSBUJPO�CPUI�NBJOUBJOFE�UIF�STU�QMBDF�JO�UIF�XPSME�BOE�XF�DPOUJOVFE�UP�TFU�SFDPSET�GPS�UIF�MPXFTU�DPBM�DPOTVNQUJPO�JO�UIF�XPSME�	UIF�NJOJNVN�DPBM�DPOTVNQUJPO�PG�QPXFS�HFOFSBUJPO�XBT��������HSBNT�BOE�UIF�IJHIFTU�QPXFS�HFOFSBUJPO�FDJFODZ�PG�UIF�VOJUT�SFBDIFE������
�

$PBM�QPXFS

/VDMFBS�QPXFS
*U�IBT�CFDPNF�UIF�POMZ�FRVJQNFOU�NBOVGBDUVSFS�JO�$IJOB�XJUI�UIF�DBQBCJMJUZ�UP�TVQQMZ�B�GVMM�TFU�PG�NBJO�FRVJQNFOU�GPS�183�OVDMFBS�JTMBOE�BOE�MBSHF�TDBMF�OVDMFBS�QPXFS�GPSHJOHT�
*U�IBT�CFDPNF�UIF�POMZ�FRVJQNFOU�NBOVGBDUVSFS�JO�$IJOB�XJUI�UIF�PSEFST�GPS�B�GVMM�TFU�PG�DPSF�NBDIJOFSZ�FRVJQNFOU�PG�IJHI�UFNQFSBUVSF�SFBDUPS�OVDMFBS�JTMBOE�
*U�IBT�CFDPNF�UIF�NPTU�DPNQMFUF�FRVJQNFOU�NBOVGBDUVSFS�PG�NBHOFUJD�DPOOFNFOU�OVDMFBS�GVTJPO�IPTU�TZTUFN�JO�$IJOB��
)VBOFOH�4IJEBPXBO�QSPKFDU�UIF�XPSMET�STU�TQIFSJDBM�CFE�NPEVMBS�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPS�QSPKFDU�IBT�CFFO�QVU�JOUP�DPNNFSDJBM�PQFSBUJPO�QSPWJEJOH�B�GVMM�TFU�PG�OVDMFBS�JTMBOE�FRVJQNFOU�

(BT�UVSCJOF
*UT�UIF�EPNFTUJD�SFCVSOFS�NBOVGBDUVSFS�IBWJOH�&�DMBTT�TNBMM�'�DMBTT�BOE�'�DMBTT�NBOVGBDUVSJOH�QFSGPSNBODF�BU�UIF�TBNF�UJNF�BOE�IBT�B�DPNQMFUF�JOEVTUSJBM�DIBJO�GSPN�HBT�UVSCJOF�SFTFBSDI�BOE�EFWFMPQNFOU�NBOVGBDUVSJOH�BOE�TBMFT�UP�TFSWJDFT�
*U�IBT�IZESPHFO�EPQFE�DPNCVTUJPO�DBQBDJUZ�MBZJOH�B�TPMJE�GPVOEBUJPO�GPS�UIF�GVUVSF�VUJMJ[BUJPO�PG�IZESPHFO�FOFSHZ�

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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8JOE�QPXFS

1IPUPWPMUBJD�QSPEVDUT

*U�MBVODIFE�NVMUJQMF�MBSHF�NFHBXBUU�PTIPSF�XJOE�UVSCJOFT�JODMVEJOH�UIF�OFX�HFOFSBUJPO�PG�1PTFJEPO�1MBUGPSN����.8�BMM�TFB�QMBUGPSN�VOJUT��
5IF�XPSMET�STU�PBUJOH�XJOE��QIPUPWPMUBJD�TIJOH�JOUFHSBUJPO�QSPKFDU�(VPOFOH�4IBSJOH�QMBUGPSN�IBT�CFFO�DPNQMFUFE�JODMVEJOH��.8�PTIPSF�PBUJOH�GBO�BOE�UPXFS�EFWFMPQFE�CZ�4IBOHIBJ�&MFDUSJD�8JOE�1PXFS�

*U�IBT�TVDDFTTGVMMZ�FOUFSFE�UIF�IFUFSPKVODUJPO�QIPUPWPMUBJD�DFMM�JOEVTUSZ��
5IF�STU�CBUDI�PG�FRVJQNFOU�GPS�1IBTF�*�QSPKFDU�PG�����(8�IJHI�FDJFODZ�QIPUPWPMUBJD�DFMM�BOE�NPEVMF�QSPKFDU�XBT�JOTUBMMFE�

4IBOUPV�TNBSU�FOFSHZ�EFNPOTUSBUJPO�QSPKFDU

4IBOUPV�4NBSU�&OFSHZ�%FNPOTUSBUJPO�1SPKFDU�JT�UIF�MBSHFTU�TNBSU�FOFSHZ�QSPKFDU�JO�(VBOHEPOH�1SPWJODF�BOE�JU�JT�BMTP�UIF�STU�JOEVTUSJBM�QBSL�MFWFM�&OFSHZ�*OUFSOFU�QMVT�EFNPOTUSBUJPO�QSPKFDU�JOUFHSBUJOH�XJOE�QPXFS�QIPUPWPMUBJD�QPXFS�QPXFS�TUPSBHF�DIBSHJOH�BOE�JOUFMMJHFODF��5IF�QSPKFDU�JOUFHSBUFT�TNBSU�OFX�FOFSHZ�TNBSU�FOFSHZ�TUPSBHF�TNBSU�EJTUSJCVUJPO�OFUXPSL�EJHJUBM�GBDUPSZ�TNBSU�QBSL�BOE�TNBSU�USBOTQPSUBUJPO�TZTUFN�QSPWJEJOH�POF�TUPQ�JOEVTUSJBM�*OUFSOFU�TPMVUJPOT�GSPN�QFSDFQUJPO�MBZFS�OFUXPSL�MBZFS�BOE�QMBUGPSN�MBZFS�UP�BQQMJDBUJPO�MBZFS�FNQPXFSJOH�FOFSHZ�NBOBHFNFOU�JO�NPEFSO�JOEVTUSJBM�[POFT��*UT�POF�PG�UIF�STU�CBUDI�PG�HSFFO�TNBSU�FOFSHZ�QSPKFDUT�BOE�UIF��(�JOEVTUSJBM�*OUFSOFU�TNBSU�XJOE�QPXFS�BQQMJDBUJPO�CFODINBSL�EFNPOTUSBUJPO�QSPKFDU�JO�$IJOB��5IF���.8�XJOE�UVSCJOF�VTFE�GPS�UIF�QSPKFDU�DBO�HFOFSBUF������NJMMJPO�,8)�PG�FMFDUSJDJUZ�BOOVBMMZ�XIJDI�DBO�NFFU�UIF�POF�ZFBS�FMFDUSJDJUZ�EFNBOE�PG�BCPVU�������IPVTFIPMET�FRVJWBMFOU�UP�SFEVDJOH�DBSCPO�EJPYJEF�FNJTTJPOT�CZ�������UPOT��*O�BEEJUJPO�XJUI�UIF�IFMQ�PG�UIF�TNBSU�FOFSHZ�NBOBHFNFOU�QMBUGPSN�XIJMF�FOTVSJOH�UIF�SFMJBCJMJUZ�PG�QPXFS�TVQQMZ�BOE�IJHI�RVBMJUZ�QPXFS�RVBMJUZ�JU�DBO�BDIJFWF�FOFSHZ�TFMG�PSHBOJ[BUJPO�TFMG�PQUJNJ[BUJPO�TFMG�HFOFSBUFE�BOE�TFMG�VTF�BOE�TVSQMVT�FMFDUSJDJUZ�PO�HSJE�TBMFT��*U�JT�VOEFSTUPPE�UIBU�UIF�BOOVBM�QPXFS�HFOFSBUJPO�PG�&8���������VOJU�QMVT�UIF�����NJMMJPO�,8)�UIF�BOOVBM�QIPUPWPMUBJD�QPXFS�HFOFSBUJPO�PG�UIF�QBSL�JT�FYQFDUFE�UP�BDIJFWF������NJMMJPO�,8)�PG�EJSFDU�DPOOFDUJPO�UP�UIF�HSJE�BGUFS�TBUJTGZJOH�UIF�QPXFS�EFNBOE�JO�UIF�QBSL��"DDPSEJOH�UP�UIF�DVSSFOU�CFODINBSL�QSJDF�������ZVBO�,8)�GPS�UIF�DPBM�SFE�QPXFS�HFOFSBUJPO�JO�(VBOHEPOH�1SPWJODF�POMZ�UIF�QPXFS�EJSFDUMZ�MJOLJOH�UP�UIF�HSJE�DBO�DSFBUF�UIF�EJSFDU�FDPOPNJD�CFOFUT�PG�BCPVU�3.#����NJMMJPO�ZFBS�

4IBOUPV�4NBSU�&OFSHZ�%FNPOTUSBUJPO�1SPKFDU

$BTF

$BTF

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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(SFFO�IZESPHFO�QSPEVDUJPO�TUPSBHF�VTF�JOUFHSBUFE�EFNPOTUSBUJPO�QSPKFDU

5IF�EFWFMPQNFOU�BOE�BQQMJDBUJPO�PG�UIF�EJTUSJCVUFE�QIBTF�NPEVMBUPS�VTFE�GPS�XJOE�BOE�QIPUPWPMUBJD�BOE�PUIFS�OFX�FOFSHZ

4IBOHIBJ�&MFDUSJDT�HSFFO�IZESPHFO�QSPEVDUJPO�TUPSBHF�VTF�JOUFHSBUFE�EFNPOTUSBUJPO�QSPKFDU�IBT�DPNQMFUFE�UIF�FOHJOFFSJOH�WFSJDBUJPO��5IF�QSPKFDU�JT�UIF�DPVOUSZT�STU�EFNPOTUSBUJPO�QSPKFDU�PG�SFOFXBCMF�FOFSHZ�QPXFS�HFOFSBUJPO��1&.�FMFDUSPMZUJD�XBUFS�IZESPHFO�QSPEVDUJPO�TZTUFN���IZESPHFO�TUPSBHF���GVFM�DFMM�QPXFS�HFOFSBUJPO�BQQMJFE�UP�JOEVTUSJBM�QBSLT�BOE�JT�BMTP�UIF�EPNFTUJD�MBSHFTU�NVMUJGVODUJPOBM�UFTUJOH�BOE�WFSJDBUJPO�QMBUGPSN�GPS�1&.�FMFDUSPMZUJD�XBUFS�IZESPHFO�QSPEVDUJPO�TZTUFN�BJNJOH�UP�DSFBUF�B�DPNQSFIFOTJWF�TNBSU�FOFSHZ�EFNPOTUSBUJPO�PG�FOFSHZ�OFUXPSL�BOE�IZESPHFO�TUPSBHF�JO�.JOIBOH�*OEVTUSJBM�1BSL�PQFO�VQ�UIF�CPUUMFOFDL�GSPN�SFTFBSDI�BOE�EFWFMPQNFOU�UP�FOHJOFFSJOH�BQQMJDBUJPO�BOE�BDIJFWF�UIF�EFWFMPQNFOU�PG�NFHBXBUU�NPEVMBS�FDJFOU�1&.�XBUFS�FMFDUSPMZTJT�IZESPHFO�QSPEVDUJPO�FRVJQNFOU�BOE�TZTUFN��
5IF�QSPKFDU�JT�NBEF�VQ�PG�IZESPHFO�QSPEVDUJPO�XPSLTIPQ�FMFDUSJDBM�SPPN�TFDPOEBSZ�SPPN�BVYJMJBSZ�XPSLTIPQ�DFOUSBMJ[FE�DPOUSPM�SPPN�FYIJCJUJPO�IBMM�BOE�PUIFST��*U�BEPQUT�XJOE�QPXFS�BOE�QIPUPWPMUBJD�OFX�FOFSHZ�HFOFSBUJPO�DPVQMJOH�XJUI�UIF�HSJE�QPXFS�FRVJQQFE�XJUI�IJHI�DPOWFSTJPO�FDJFODZ�PG�*(#5�QPXFS�TVQQMZ���_����/Nr�I�1&.�FMFDUSPMZUJD�UBOL�BOE����.8�TZTUFN�UFTU�QMBUGPSN�BOE�FRVJQQFE�XJUI�IZESPHFO�TUPSBHF�UBOL�BOE���L8�IZESPHFO�GVFM�DFMM�TZTUFN�BU�UIF�SFBS�FOE�BOE�UBLFT�POF�DMJDL�TUBSU�TUPQ�BOE�VOBUUFOEFE�BOE�SFNPUF�NPCJMF�NPOJUPSJOH�DPOUSJCVUJOH�UP�UIF�IZESPHFO�QSPEVDUJPO�TZTUFN�FDJFODZ�FYDFFEJOH������5IF�TVDDFTTGVM�WFSJDBUJPO�PG�UIF�EFNPOTUSBUJPO�QSPKFDU�IBT�QMBZFE�B�CJH�TVQQPSUJOH�BOE�EFNPOTUSBUJPO�SPMF�GPS�UIF�BMM�SPVOE�QSPNPUJPO�PG�UIF�HSFFO�IZESPHFO�JOEVTUSZ�DIBJO�

5IF�EJTUSJCVUFE�QIBTF�NPEVMBUPS�JT�B�EFWJDF�VTFE�UP�BEKVTU�UIF�QPXFS�GBDUPS�PG�UIF�QPXFS�HSJE�BOE�FOIBODF�UIF�WPMUBHF�RVBMJUZ�PG�UIF�QPXFS�TZTUFN��8IFO�OFX�FOFSHZ�TVDI�BT�XJOE�BOE�TPMBS�FOFSHZ�JT�DPOOFDUFE�UP�UIF�QPXFS�HSJE�JU�DBO�IFMQ�CBMBODF�UIF�QPXFS�HSJE�FOTVSF�UIF�TUBCJMJUZ�PG�UIF�QPXFS�TVQQMZ�BOE�FOIBODF�UIF�DPOTVNQUJPO�DBQBDJUZ�PG�SFOFXBCMF�FOFSHZ��
4IBOHIBJ�(FOFSBUPS�1MBOU�IBT�FNCSBDFE�UIF�TFSJFT�BOE�NPEVMBS�EFTJHO�DPODFQU�BOE�DBSSJFE�PVU�UIF�SFTFBSDI�BOE�EFWFMPQNFOU�PG�OFX�EJTUSJCVUFE�QIBTF�NPEVMBUPS�VOJUT�JO�MJOF�XJUI�UIF�TDJFOUJD�BOE�SFBTPOBCMF�HFOFSBUPS�QSPEVDU�EFWFMPQNFOU�QSPDFTT�	1%1�QSPDFTT
�BOE�DPOUJOVFE�UP�VQEBUF�UIF�JUFSBUJWF�QSPEVDUT��*O�.BSDI������UIF�EJTUSJCVUFE���.WBS�DMBTT�BJS�XBUFS�DPPMFE�QIBTF�NPEVMBUPS�XBT�TVDDFTTGVMMZ�DPOOFDUFE�UP�UIF�HSJE�BU�+JOHOFOH�;IJOWRVBO�BOE�JO�"QSJM������UIF�UXP�VOJUT�XFSF�PDJBMMZ�QVU�JOUP�DPNNFSDJBM�PQFSBUJPO��5IJT�QSPKFDU�JT�UIF�STU�QSFGBCSJDBUFE�DBCJO�UZQF�EJTUSJCVUFE�QIBTF�NPEVMBUPS�BOE�JT�BMTP�UIF�STU�DMPTFE�BJS�XBUFS�DPPMFE�EJTUSJCVUFE�QIBTF�NPEVMBUPS�JO�$IJOB��"GUFS�UIF�NPEVMBUPS�XBT�QVU�JOUP�PQFSBUJPO�UIF�OFX�FOFSHZ�HFOFSBUJPO�DMJNCFE�CZ��������PO�B�ZFBS�PO�ZFBS�CBTJT�BOE�UIF�MJNJUFE�QPXFS�TVQQMZ�ESPQQFE�CZ���������PO�B�ZFBS�PO�ZFBS�CBTJT�UIF�QPXFS�TVQQMZ�MJNJUJOH�SBUF�GFMM�GSPN��������UP��������BOE�UIF�MPBE�SBUF�JODSFBTFE�GSPN�����UP�����NBLJOH�UIF�OFX�FOFSHZ�TUBUJPOT�CBTJDBMMZ�OP�MPOHFS�BFDUFE�CZ�UIF�HSJET�QPXFS�TVQQMZ�MJNJUBUJPO�CSJOHJOH�TJHOJDBOU�FOWJSPONFOUBM�BOE�TPDJBM�CFOFUT�
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<'VMJBO>�*OUFMMJHFOU�0DF�4QBDF

%SJWF�MFTT�BOE�UBLF�QVCMJD�USBOTQPSU�BOE�CJLFT�BT�NVDI�BT�QPTTJCMF�
(JWF�QSJPSJUZ�UP�QVSDIBTJOH�BOE�VTJOH�HSFFO�PDF�QSPEVDUT�UP�SFEVDF�TPVSDFT�PG�QPMMVUJPO�FNJTTJPOT�BOE�FOFSHZ�DPOTVNQUJPO��
"EPQU�BVUPNBUJD�JOEVDUJPO�MJHIUJOH�TZTUFN�XJUIJO�UIF�QVCMJD�BSFBT�PG�UIF�$PNQBOZ�
3FBTPOBCMZ�USBOTGPSN�BOE�VQEBUF�BOE�SFHVMBSMZ�NBJOUBJO�UIF�PDF�FRVJQNFOU�TP�BT�UP�FYUFOE�UIF�VTF�MJGF�PG�UIF�FRVJQNFOU��
"EPQU�EPVCMF�MBZFS�XJOEPXT�BOE�FOFSHZ�TBWJOH�DVSUBJOT�DPOUSPM�UIF�UFNQFSBUVSF�PG�XBUFS�TVQQMZ�BOE�PG�UIF�DFOUSBM�BJS�DPOEJUJPOFS�NBJOUBJO�B�MPXFS�JOEPPS�UFNQFSBUVSF�JO�XJOUFS�PS�B�IJHIFS�JOEPPS�UFNQFSBUVSF�JO�TVNNFS�BT�BQQSPQSJBUF�UP�SFEVDF�FOFSHZ�DPOTVNQUJPO�XJUIJO�UIF�$PNQBOZT�QVCMJD�BSFBT��
1SPNPUF�UIF�VTF�PG�QBQFSMFTT�PDF�BOE�DSFBUF�BO�BVUPNBUFE�NBOBHFNFOU�TZTUFN�GPS�UIF�FOUJSF�MJGF�DZDMF�PG�NFFUJOHT�JODMVEJOH�NFFUJOH�OPUJDF�SFDFQUJPO�QMBOT�SFDFJQU�GFFECBDL�TJHO�JO�NFFUJOH�NJOVUFT�SFWJFXT�FUD�

�*OEVDUJPO�%FWJDF

-PX�DBSCPO�5SBWFM�

1BQFSMFTT�0DF

3FHVMBS�.BJOUFOBODF

*OUFMMJHFOU�5FNQFSBUVSF�$POUSPM�

(SFFO�1VSDIBTF

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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.BOBHFNFOU�PG�1BDLBHJOH�.BUFSJBMT
4IBOHIBJ�&MFDUSJD�DPOUJOVFT�UP�TUSFOHUIFO�UIF�NBOBHFNFOU�PG�QBDLBHJOH�NBUFSJBMT�CZ�DPOTUBOUMZ�FYQMPSJOH�UIF�QPTTJCJMJUJFT�PG�JNQSPWJOH�NBUFSJBM�QFSGPSNBODF�SFEVDJOH�DPOTVNQUJPO�BOE�SFDZDMJOH�NBUFSJBMT��*O������4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS�SFQMBDFE�UIF�FMFWBUPS�QBDLBHJOH�XPPEFO�CPYFT�XJUI�SFDZDMBCMF�XPPE�NBUFSJBMT�GSPN�UIF�QFSTQFDUJWF�PG�FOWJSPONFOUBM�QSPUFDUJPO�BOE�USBOTQPSUBUJPO�DBQBDJUZ�UP�IFMQ�BDIJFWF�MPX�DBSCPO�PQFSBUJPOT��"U�UIF�TBNF�UJNF�XF�IBWF�FTUBCMJTIFE�DMPTF�DPPQFSBUJPO�XJUI�PVS�QBDLBHJOH�NBUFSJBM�TVQQMJFST�BOE�IBE�SFHVMBS�GFFECBDL�BOE�DPNNVOJDBUJPO�XJUI�UIFN�TP�BT�UP�FOTVSF�UIF�TFMFDUJPO�BOE�VTF�PG�QBDLBHJOH�NBUFSJBMT�XJUI�IJHI�RVBMJUZ�BOE�MFTT�FOWJSPONFOUBM�JNQBDU�

3FDZDMBCMF�8PPE�1BDLBHJOH�PG�4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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5IF�NBJO�QBDLBHJOH�NBUFSJBMT�DPOTVNFE�CZ�4IBOHIBJ�&MFDUSJD�JO������BSF�TIPXO�JO�UIF�GPMMPXJOH�UBCMF�JO�XIJDI�UIF�DPOTVNQUJPO�EFOTJUZ�PG�QBDLBHJOH�NBUFSJBMT�JT��������UPOT�3.#���������PG�PQFSBUJOH�SFWFOVF�

$POTVNQUJPO�PG�1BDLBHJOH�.BUFSJBMT� ���� ���� 6OJU
5JNCFS ��������� ��������� UPOT
*SPO�TVQQPSU ������� ������� UPOT
*SPO�MFBUIFS�TVJUDBTF ����� ����� UPOT
$BSE�CPBSE�CPY ������� ������� UPOT
1MBTUJD ������ ������ UPOT
0UIFS� ������� �������� UPOT

/PUF
���*O������UIF�QBDLBHJOH�NBUFSJBMT�DPOTVNQUJPO�EBUB�BMTP�DIBOHFE�BDDPSEJOHMZ�CFDBVTF�PG�UIF�DIBOHF�JO�UIF�EJTDMPTVSF�TDPQF�PG�UIF�(SPVQT�FOWJSPONFOUBM�EBUB�
���0UIFS�QBDLBHJOH�NBUFSJBMT�JODMVEF�XJUIPVU�MJNJUBUJPO�QBQFS�DBTF�MN�TUSFUDI�MN�DBCMF�USBZ�

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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1SPUFDUJPO�PG�#JPEJWFSTJUZ
8JUI�UIF�DPOWFOJOH�PG�UIF���UI�6OJUFE�/BUJPOT�$MJNBUF�$IBOHF�$POGFSFODF�	$01��
�BOE�UIF�QSPNPUJPO�PG�UIF�DPOTUSVDUJPO�PG�B�CFBVUJGVM�$IJOB�UIF�CJPEJWFSTJUZ�QSPUFDUJPO�IBT�CFDPNF�JODSFBTJOHMZ�JNQPSUBOU��$IJOB�IBT�BUUBDIFE�HSFBU�JNQPSUBODF�UP�CJPEJWFSTJUZ�QSPUFDUJPO�BOE�IBT�GPSNVMBUFE�OBUJPOBM�TUSBUFHJFT�TVDI�BT�UIF���UI�'JWF�:FBS�1MBO�GPS�/BUJPOBM�&DPOPNJD�BOE�4PDJBM�%FWFMPQNFOU�BOE�UIF�0VUMJOF�PG�UIF�7JTJPO�(PBMT�GPS������BOE�$IJOBT�4USBUFHZ�BOE�"DUJPO�1MBO�GPS�#JPEJWFSTJUZ�$POTFSWBUJPO�DBMMJOH�GPS�JNQSPWJOH�CJPEJWFSTJUZ�HPWFSOBODF�JO�BO�BMM�SPVOE�XBZ�BOE�TUSFOHUIFOJOH�CJPEJWFSTJUZ�QSPUFDUJPO�
"T�B�HMPCBM�FOUFSQSJTF�XJUI�CVTJOFTT�PQFSBUJPOT�JO�NBOZ�QBSUT�PG�UIF�XPSME�4IBOHIBJ�&MFDUSJD�DPOUJOVFT�UP�QSPNPUF�FDPMPHJDBM�CBMBODF�BOE�CJPEJWFSTJUZ�QSPUFDUJPO�JO�QMBDFT�XIFSF�JU�PQFSBUFT�PS�IBT�QSPKFDUT�DPOEVDUT�CJPEJWFSTJUZ�QVCMJDJUZ�BDUJWJUJFT�BOE�LFFQT�XPSLJOH�UPXBSET�UIF�IBSNPOJPVT�DPFYJTUFODF�CFUXFFO�NBO�BOE�OBUVSF�

4IBOHIBJ�&MFDUSJD�%VCBJ�4PMBS�5IFSNBM�1SPKFDU�XBT�DPNNJUUFE�UP�CJPEJWFSTJUZ�QSPUFDUJPO
4IBOHIBJ�&MFDUSJD�%VCBJ�4PMBS�5IFSNBM�1SPKFDU�JT�MPDBUFE�JO�%VCBJT�"M�.BSNPPN�8JMEMJGF�3FTFSWF�XIFSF�UIF�NBJO�TQFDJFT�BSF�UIF�"SBCJBO�PSZY�"SBCJBO�HB[FMMF�BOE�"SBCJBO�TBOE�HB[FMMF��*O�PSEFS�UP�QSPUFDU�UIF�MPDBM�CJPEJWFSTJUZ�BOE�NJUJHBUF�UIF�JNQBDU�PO�UIF�FDPMPHJDBM�FOWJSPONFOU�UIF�QSPKFDU�UFBN�IBT�UBLFO�UIF�GPMMPXJOH�NFBTVSFT�
#FGPSF�UIF�DPOTUSVDUJPO�PG�UIF�QSPKFDU��8F�FTUBCMJTIFE�B�TQFDJBM�TZTUFN�PG�QSPUFDUJOH�CJPEJWFSTJUZ�JEFOUJFE�FOWJSPONFOUBMMZ�TFOTJUJWF�SFDFQUPST�BSPVOE�UIF�QSPKFDU�BOE�FWBMVBUFE�UIF�DSJUJDBM�IBCJUBUT�PG�TFOTJUJWF�TQFDJFT��"U�UIF�TBNF�UJNF�XF�USBOTGFSSFE�OFBSMZ�����(B�USFFT�BT�XFMM�BT�"SBCJBO�PSZY�"SBCJBO�HB[FMMFT�BOE�"SBCJBO�TBOE�HB[FMMFT�XJUIJO�UIF�QSPKFDU�TJUF�UP�TVJUBCMF�IBCJUBUT�PVUTJEF�UIF�QSPKFDU�CPVOEBSJFT�BOE�SFDPSEFE�UIF�TFY�BOE�OVNCFS�PG�FBDI�TQFDJFT�CFGPSF�UIF�USBOTGFS�TP�BT�UP�FOTVSF�UIBU�UIFSF�XBT�OP�OVNCFS�MPTT�PG�TQFDJFT�EVSJOH�UIF�USBOTGFS�QSPDFTT��8F�SFHVMBSMZ�NPOJUPSFE�BOE�USBDLFE�UIF�USBOTGFSSFE�TQFDJFT�FWFSZ�RVBSUFS�BGUFS�UIF�USBOTGFS�BOE�NFBTVSFE�UIF�TVDDFTTGVM�USBOTGFS�SBUF�PG�UIF�USBOTGFSSFE�TQFDJFT�
6OEFS�DPOTUSVDUJPO��5IF�QSPKFDU�DPVME�MJNJU�UIF�TDPQF�PG�DPOTUSVDUJPO�BOE�PQFSBUJPO�UISPVHI�TJUF�GFODFT�BOE�QBUIT��8F�FOIBODFE�BMM�FNQMPZFFT�BXBSFOFTT�PG�UIF�FDPMPHJDBM�JNQPSUBODF�PG�UIF�QSPKFDU�TJUF�BOE�TVSSPVOEJOH�IBCJUBUT��8F�NBJOUBJOFE�UIF�"SBCJBO�BOUFMPQF�BOE�HB[FMMF�CSFFEJOH�TUBUJPOT�BSPVOE�UIF�QSPKFDU�BOE�CVJMU�BO�BQQSPQSJBUF�OVNCFS�PG�OFX�CSFFEJOH�TUBUJPOT�UP�FOTVSF�UIF�MJWJOH�TQBDF�BOE�NJHSBUJPO�QBUIT�PG�TVDI�SBSF�BOJNBMT��*O�PSEFS�UP�QSPUFDU�UIF�MPDBM�FDPMPHJDBM�FOWJSPONFOU�UIF�QSPKFDU�POMZ�VTFE�UIF�MPDBM�OBUJWF�WFHFUBUJPO�GPS�MBOETDBQF�EFTJHO�

$BTF

#JPEJWFSTJUZ�1SPUFDUJPO

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD
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4IBOHIBJ�&MFDUSJD�TUSJDUMZ�DPNQMJFT�XJUI�$IJOBT�MBXT�BOE�SFHVMBUJPOT�PO�QPMMVUBOU�FNJTTJPOT�TVDI�BT�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�"UNPTQIFSJD�1PMMVUJPO�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�8BUFS�1PMMVUJPO�BOE�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�UIF�1SFWFOUJPO�BOE�$POUSPM�PG�4PMJE�8BTUF�1PMMVUJPO��#BTFE�PO�UIJT�UIF�(SPVQ�IBT�GPSNVMBUFE�SFMFWBOU�NBOBHFNFOU�TZTUFNT�TVDI�BT�UIF�&OWJSPONFOUBM�.POJUPSJOH�BOE�.BOBHFNFOU�UIF�*NQMFNFOUBUJPO�3VMFT�GPS�$MFBO�1SPEVDUJPO�BOE�$MFBO�1SPEVDUJPO�"VEJU�BOE�UIF�*NQMFNFOUBUJPO�3VMFT�GPS�4PMJE�8BTUF�.BOBHFNFOU�BJNJOH�UP�TUBOEBSEJ[F�QPMMVUBOU�NBOBHFNFOU�BOE�FOTVSF�DPNQMJBODF�BOE�TUBOEBSE�EJTDIBSHF�PG�QPMMVUBOUT�
*O������XF�DPOUJOVFE�UP�EFFQFO�UIF�FOUFSQSJTFT�QPMMVUJPO�NBOBHFNFOU�JO�TPNF�LFZ�BSFBT�DPNQSFIFOTJWF�DPOUSPMMJOH�UIF�QPMMVUJPO�QSFWFOUJPO�BOE�USFBUNFOU�QSPDFTT��8F�BMTP�VQHSBEFE�GBDJMJUJFT�BOE�PQUJNJ[FE�QSPDFTTFT�UP�SFEVDF�QPMMVUBOU�FNJTTJPOT�BOE�QSPNPUF�DMFBO�QSPEVDUJPO��5P�DMBSJGZ�QPMMVUJPO�NBOBHFNFOU�UBTLT�BOE�PCKFDUJWFT�XF�EFWFMPQFE�UIF������&OUFSQSJTF�,FZ�&OWJSPONFOUBM�(PWFSOBODF�1SPKFDU�5BTL�-JTU��8F�FOGPSDFE�UIF�JNQMFNFOUBUJPO�PG�LFZ�HPWFSOBODF�QSPKFDUT�UISPVHI�BOOVBM�FOWJSPONFOUBM�BOE�TBGFUZ�SFTQPOTJCJMJUZ�BHSFFNFOUT�BOE�&)4�TQFDJBM�SFDUJDBUJPO�BDUJPO�QMBOT��"EEJUJPOBMMZ�XF�JNQMFNFOUFE�NPOUIMZ�USBDLJOH�BOE�BOOVBM�BTTFTTNFOU�NFDIBOJTNT�UP�DPOUJOVPVTMZ�NPOJUPS�UIF�JNQMFNFOUBUJPO�PG�SFMFWBOU�FOUFSQSJTF�LFZ�QSPKFDUT�

3FHVMBUJOH�1PMMVUJPO�%JTDIBSHF�CZ�"EESFTTJOH�#PUI�4ZNQUPNT�BOE�3PPU�$BVTF
"EIFSJOH�UP�QSFDJTF�BOE�TDJFOUJD�QPMMVUJPO�DPOUSPM�NFBTVSFT�FOTVSJOH�
DPNQMJBODF�XJUI�FNJTTJPO�TUBOEBSET�BOE�FOIBODJOH�PWFSBMM�FOWJSPONFOUBM�
HPWFSOBODF�FDJFODZ�

8BTUFXBUFS�.BOBHFNFOU
8BTUFXBUFS�JT�EJTDIBSHFE�BGUFS�CFJOH�USFBUFE�UP�NFFU�EJTDIBSHF�TUBOEBSET�
4FXBHF�USFBUNFOU�QPPMT�BOE�XBTUFXBUFS�USFBUNFOU�GBDJMJUJFT�BMPOH�XJUI�UIF�VQEBUJOH�PG�POMJOF�NPOJUPSJOH�TZTUFNT�GPS�XBTUFXBUFS�EJTDIBSHF�BSF�DPOTUSVDUFE�UP�FOTVSF�TUBCMF�BOE�DPNQMJBOU�EJTDIBSHF�PG�XBTUFXBUFS�
1SPKFDUT�GPS�JOUFSDFQUJOH�BOE�USFBUJOH�XBUFS�QPMMVUJPO�BSF�CVJMU�UP�DFOUSBMJ[F�UIF�USFBUNFOU�PG�TFXBHF�
"MUFSOBUJWF�TPMVUJPOT�GPS�IFBWZ�NFUBM�TVSGBDF�USFBUNFOU�BHFOUT�BOE�QSPKFDUT�GPS�SFEVDJOH�FNVMTJFE�XBTUFXBUFS�BSF�BEWBODFE�UP�EFDSFBTF�XBTUFXBUFS�EJTDIBSHF�
5ISFF�QSFWFOUJPO�NFBTVSFT�GPS�TPMJE�XBTUF�MBOEMM�TJUFT�BSF�UBLFO�UP�QSFWFOU�MFBLBHF�PG�PJM�DPOUBJOJOH�XBTUFXBUFS�

&YIBVTU�(BT�.BOBHFNFOU
&YIBVTU�HBT�JT�EJTDIBSHFE�BU�IJHI�BMUJUVEF�BGUFS�CFJOH�DPMMFDUFE�BOE�USFBUFE�
0OMJOF�NPOJUPSJOH�FRVJQNFOU�BOE�PUIFS�NFBTVSFT�BSF�JOTUBMMFE�UP�FOTVSF�DPNQMJBOU�FNJTTJPOT�
5ISPVHI�UFDIOPMPHJDBM�USBOTGPSNBUJPO�TPNF�FOUFSQSJTFT�BOE�XPSLTIPQT�BSF�USBOTGPSNFE�JOUP�PSHBOJ[FE�FNJTTJPOT�
1SPKFDUT�TVDI�BT�JNQSPWJOH�BOE�VQHSBEJOH�FOWJSPONFOUBM�QSPUFDUJPO�FRVJQNFOU�BOE�QSPNPUJOH�BMUFSOBUJWF�UFDIOPMPHJFT�GPS�PJM�CBTFE�QBJOUT�BOE�DMFBOJOH�BHFOUT�BSF�VOEFSUBLFO�UP�SFEVDF�70$�FNJTTJPOT�GSPN�UIF�TPVSDF�
$PNQSFIFOTJWF�DPOUSPM�QPUFOUJBM�PG�JOEVTUSJBM�GVSOBDFT�BOE�LJMOT�JO�FOUFSQSJTFT�IBT�CFFO�FYQMPSFE�UP�SFEVDF�HBT�FNJTTJPOT�

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY
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8BTUF�.BOBHFNFOU

0UIFS�1PMMVUBOUT�.BOBHFNFOU
*OTUBMM�EVTU�TVQQSFTTJPO�TQSBZFST�UP�QSFWFOU�EVTU�TDBUUFSJOH�
*OTUBMM�TIPDL�BCTPSCJOH�BOE�OPJTF�SFEVDJOH�GBDJMJUJFT�UP�NJUJHBUF�OPJTF�QPMMVUJPO�

&OUSVTU�RVBMJFE�FOWJSPONFOUBM�QSPUFDUJPO�DPNQBOJFT�UP�IBOEMF�IB[BSEPVT�XBTUFT��3FVTBCMF�HFOFSBM�JOEVTUSJBM�XBTUFT�TIBMM�CF�SFVTFE�CZ�FOUFSQSJTFT�BOE�UIF�SFTU�TIBMM�CF�FOUSVTUFE�UP�UIJSE�QBSUZ�JOTUJUVUJPOT�GPS�EJTQPTBM�
3FEVDF�TPMJE�XBTUF�UISPVHI�VQHSBEFT�BOE�JNQSPWFNFOUT�UP�USFBUNFOU�GBDJMJUJFT�BOE�JODSFBTJOH�GVFM�DPNCVTUJPO�FDJFODZ�
"DUJWFMZ�QSPNPUF�UIF�SFQMBDFNFOU�PG�IB[BSEPVT�XBTUF�QSPEVDUT�TVDI�BT�UIF�VTF�PG�TQFDJBM�DMFBOJOH�MJRVJE�JOTUFBE�PG�HBTPMJOF�BDFUPOF�BOE�PUIFS�DMFBOJOH�NBDIJOF�TVSGBDF�UP�NJOJNJ[F�UIF�HFOFSBUJPO�PG�IB[BSEPVT�XBTUF�

#Z�UIF�FOE�PG������4IBOHIBJ�&MFDUSJD�IBT�DPNQMFUFE�B�UPUBM�PG����LFZ�HPWFSOBODF�QSPKFDUT�BDIJFWJOH�TJHOJDBOU�FNJTTJPO�SFEVDUJPOT��*O�UFSNT�PG�HBT�QPMMVUBOU�FNJTTJPOT�JU�JT�FTUJNBUFE�UIBU�UIFSF�XJMM�CF�SFEVDUJPOT�PG�������UPOT�PG�7PMBUJMF�0SHBOJD�$PNQPVOET�	70$T
������UPOT�PG�4VMGVS�%JPYJEF�	40�
������UPOT�PG�/JUSPHFO�0YJEFT�BOE�������UPOT�PG�QBSUJDVMBUF�NBUUFS��3FHBSEJOH�XBTUFXBUFS�QPMMVUBOU�FNJTTJPOT�JU�JT�FYQFDUFE�UP�SFEVDF�$IFNJDBM�0YZHFO�%FNBOE�	$0%
�CZ������UPOT�BOE�"NNPOJB�/JUSPHFO�CZ�������UPOT��*O�UFSNT�PG�TPMJE�XBTUF�FNJTTJPOT�JU�JT�BOUJDJQBUFE�UP�SFEVDF�HFOFSBM�JOEVTUSJBM�TPMJE�XBTUF�CZ���������UPOT�BOE�IB[BSEPVT�XBTUF�CZ����UPOT�
*O������4IBOHIBJ�&MFDUSJD�TJHOJDBOUMZ�SFJOGPSDFE�UIF�QSPDFTT�DPOUSPM�GPS�UIF�MFHBM�BOE�DPNQMJBOU�EJTQPTBM�PG�IB[BSEPVT�XBTUF��5IJT�JOJUJBUJWF�GBDJMJUBUFE�UIF�BEPQUJPO�PG�UIF�HSPVQT�TIBSFE�TFSWJDFT�QMBUGPSN�GPS�IB[BSEPVT�XBTUF�EJTQPTBM�CZ����FOUFSQSJTFT�XJUIJO�4IBOHIBJ��"T�B�SFTVMU�UIF�NBOBHFNFOU�MFWFM�PG�IB[BSEPVT�XBTUF�EJTQPTBM�JO�UIFTF�FOUFSQSJTFT�XBT�FMFWBUFE�

4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS�JNQMFNFOUFE�NBUFSJBM�SFDZDMJOH�BOE�SFVTF�QSBDUJDFT
4IBOHIBJ�.JUTVCJTIJ�&MFWBUPS�SFDZDMFE�UIF�NBUFSJBMT�GSPN�SBJM�NPEJDBUJPO�BOE�DVUUJOH�SFQVSQPTJOH�UIFN�BT�5�TIBQFE�DPOOFDUJOH�QMBUFT�GPS�SFVTF��5IJT�BQQSPBDI�BDIJFWFT�B�SFVTF�SBUF�PG�����UP�����TJHOJDBOUMZ�SFEVDJOH�UIF�HFOFSBUJPO�BOE�FNJTTJPO�PG�TPMJE�XBTUF�XIJMF�NBLJOH�B�TVCTUBOUJBM�DPOUSJCVUJPO�UP�SFTPVSDF�DPOTFSWBUJPO�
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4IBOHIBJ�&MFDUSJDT�FNJTTJPO�PG�QPMMVUBOUT�BOE�XBTUF�EJTDIBSHF�JO������BSF�TIPXO�JO�UIF�GPMMPXJOH�UBCMF�

1PMMVUBOU�8BTUF ����� ���� 6OJU�
8BTUFXBUFS�EJTDIBSHF� ���������� ���������� UPOT�
8BTUFXBUFS�SFDZDMJOH�VTBHF � ���������� UPOT�
$IFNJDBM�PYZHFO�EFNBOE � ����� UPOT�
"NNPOJB�OJUSPHFO � ���� UPOT
&YIBVTU�FNJTTJPOT� ��������� ��������� �����N�
/JUSPHFO�PYJEF� ����� ����� UPOT
4VMGVS�PYJEFT ���� ���� UPOT
1BSUJDVMBUF�NBUUFS ����� ����� UPOT�
70$T ����� ����� UPOT
)B[BSEPVT�XBTUF�FNJTTJPOT� ������� ������� UPOT
)BSNMFTT�XBTUF�EJTDIBSHF �������� �������� UPOT
%FOTJUZ�PG�IB[BSEPVT�XBTUF ��� ��� UPOT�3.#���������SFWFOVF
)BSNMFTT�XBTUF�EFOTJUZ ����� ����� UPOT�3.#���������SFWFOVF
)B[BSEPVT�XBTUF�EJTQPTBM�WPMVNF � ������� UPOT
)BSNMFTT�XBTUF�EJTQPTBM�WPMVNF � �������� UPOT
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���*O������EVF�UP�DIBOHFT�JO�UIF�TDPQF�PG�FOWJSPONFOUBM�EBUB�EJTDMPTVSF�SFQMBDFNFOU�PG�FOWJSPONFOUBM�QSPUFDUJPO�GBDJMJUJFT�BOE�CVTJOFTT�DIBOHFT�UIFSF�XBT�B�JODSFBTF�JO�FNJTTJPOT�PG�FYIBVTU�HBTFT�
���*O������EVF�UP�GBDUPST�TVDI�BT�UIF�BEEJUJPO�PG�PJM�DPOUBNJOBUFE�XBUFS�USFBUNFOU�BOE�EFMBZT�JO�QSPEVDUJPO�NBJOUFOBODF�UIFSF�XBT�B�JODSFBTF�JO�UIF�EJTDIBSHF�PG�IB[BSEPVT�XBTUF�
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(PWFSONFOU�&OUFSQSJTF�$PPQFSBUJPO
4IBOHIBJ�&MFDUSJD�JT�TUFBEGBTU�JO�EFFQFOJOH�JUT�TUSBUFHZ�PG�PQFO�DPPQFSBUJPO��-FWFSBHJOH�JUT�TUSFOHUIT�JO�SFTFBSDI�BOE�NBOVGBDUVSJOH�UIF�(SPVQ�PFST�UBJMPSFE�TPMVUJPOT�BOE�TFSWJDFT�GPS�EJWFSTF�TDFOBSJPT��8F�NBJOUBJO�DPOTJTUFOU�BOE�FFDUJWF�DPNNVOJDBUJPO�XJUI�HPWFSONFOUT�BU�BMM�MFWFMT�FTUBCMJTIJOH�TUSBUFHJD�QBSUOFSTIJQT�DIBSBDUFSJ[FE�CZ�EFFQ�PQFOOFTT��5ISPVHI�UIJT�BQQSPBDI�XF�BJN�UP�DSFBUF�B�OFX�NPEFM�PG�DPPQFSBUJPO�GPDVTFE�PO�SFTPVSDF�TIBSJOH�DPNQMFNFOUBSZ�BEWBOUBHFT�BOE�DPPSEJOBUFE�EFWFMPQNFOU�

+PJOJOH�'PSDFT�BOE�.PWJOH�'PSXBSE�5PHFUIFS�UP�'PTUFS�)BSNPOZ�BOE�4ZNCJPTJT
5P�TFJ[F�EFWFMPQNFOUBM�PQQPSUVOJUJFT�XF�JOUFHSBUF�BOE�TIBSF�JOOPWBUJWF�
UFDIOPMPHJDBM�SFTPVSDFT�TFFLJOH�NVUVBM�CFOFUT�BOE�XJO�XJO�PVUDPNFT�
UISPVHI�DPMMBCPSBUJPO��8JUI�BO�JODMVTJWF�NJOETFU�BOE�CSPBE�TUSBUFHJD�WJTJPO�
XF�DPMMFDUJWFMZ�FNCSBDF�B�UISJWJOH�GVUVSF�

4IBOHIBJ�3FONJO�&MFDUSJDBM�"QQBSBUVT�8PSLT�JO�DPMMBCPSBUJPO�XJUI�FJHIU�PUIFS�VOJUT�IBT�KPJOUMZ�FTUBCMJTIFE�UIF�+JOHBO�%JTUSJDU�4NBSU�#VJMEJOH�%BUB�*OUFSDPOOFDUJPO�4UBOEBSEJ[BUJPO�"MMJBODF
*O�/PWFNCFS������4IBOHIBJ�3FONJO�&MFDUSJDBM�"QQBSBUVT�8PSLT�UPHFUIFS�XJUI�FJHIU�PUIFS�VOJUT�FTUBCMJTIFE�UIF�+JOHBO�%JTUSJDU�4NBSU�#VJMEJOH�%BUB�*OUFSDPOOFDUJPO�4UBOEBSEJ[BUJPO�"MMJBODF��5IJT�BMMJBODF�BJNT�UP�GBDJMJUBUF�UIF�USBOTGPSNBUJPO�PG�JOUFMMJHFOU�CVJMEJOHT�JOUP�TNBSU�CVJMEJOHT�CZ�MFWFSBHJOH�EJHJUBM�NFUIPET�BDSPTT�GPVS�EJNFOTJPOT��HSFFO�FOWJSPONFOUBM�QSPUFDUJPO�BVUPNBUJPO�JOUFHSBUJPO�QSPQFSUZ�NBOBHFNFOU�BOE�JOUFHSBUJPO�JOUP�UIF�TNBSU�DJUZ��#Z�BEIFSJOH�UP�QSJODJQMFT�PG�DPNQMFNFOUBSZ�BEWBOUBHFT�NVUVBM�CFOFU�BOE�DPMMBCPSBUJWF�EFWFMPQNFOU�UIF�BMMJBODF�TFFLT�UP�JOUFHSBUF�UBMFOUT�GSPN�WBSJPVT�JOEVTUSJFT�BOE�TQFDJBMUJFT��(SPVOEFE�JO�TZTUFNBUJD�TDJFODF�UIF�BMMJBODF�TUSFOHUIFOT�DPPQFSBUJPO�JO�UIF�EJHJUBMJ[BUJPO�PG�TNBSU�CVJMEJOHT�FOIBODFT�TUBOEBSEJ[BUJPO�DBQBCJMJUJFT�BOE�ESJWFT�JOOPWBUJPO�JO�JOEVTUSJFT�SFMBUFE�UP�TNBSU�CVJMEJOH�EJHJUJ[BUJPO�
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1SPWJEJOH�BO�FOFSHZ�ESJWFO�SBJM�TPMVUJPO�GPS�MPDBM�HSFFO�FOFSHZ�USBOTGPSNBUJPO

4IBOHIBJ�&MFDUSJD�4NBSU�$JUZ�TVDDFTTGVMMZ�TFDVSFE�UIF�CJE�GPS�UIF�:BOHQV�3JWFSTJEF�4NBSU�.BOBHFNFOU�1MBUGPSN

%VSJOH�UIF�SFQPSUJOH�QFSJPE�4IBOHIBJ�&MFDUSJDT�/FX�&OFSHZ�$PNQBOZ�TJHOFE�B�TUSBUFHJD�DPPQFSBUJPO�BHSFFNFOU�XJUI�UIF�1FPQMFT�(PWFSONFOU�PG�5BPOBO�$JUZ�PO�BO�JOUFHSBUFE�QSPKFDU�GPS�DPVQMJOH�XJOE�QPXFS�XJUI�CJPNBTT�UP�QSPEVDF�HSFFO�NFUIBOPM��5IJT�QSPKFDU�BJNT�UP�DPOWFSU�XJOE�FOFSHZ�SFTPVSDFT�JOUP�FMFDUSJDJUZ�XIJDI�XJMM�UIFO�CF�VTFE�GPS�FMFDUSPMZ[JOH�XBUFS�UP�QSPEVDF�IZESPHFO�BOE�GPS�DPVQMJOH�XJUI�CJPNBTT�HBTJDBUJPO�UP�QSPEVDF�HSFFO�NFUIBOPM��6QPO�DPNQMFUJPO�UIF�QSPKFDU�JT�FYQFDUFE�UP�SFEVDF�FOWJSPONFOUBM�QPMMVUJPO�DBVTFE�CZ�TUSBX�JODJOFSBUJPO�UP�TPNF�FYUFOU��*U�XJMM�TFSWF�BT�B�MPDBM�HSFFO�FOFSHZ���HSFFO�DIFNJDBM�JOEVTUSZ�QSPKFDU�FOBCMJOH�UIF�VTF�PG�OFX�FOFSHZ�GPS�TFMG�HFOFSBUJPO�MJHIU�HSJE�DPOOFDUJPO�BOE�PO�TJUF�DPOTVNQUJPO�
"T�UIF�MBSHFTU�TJOHMF�DBQBDJUZ�HSFFO�NFUIBOPM�QSPKFDU�JO�+JMJO�1SPWJODF�BOE�UIF�STU�CJPNBTT�HBTJDBUJPO�QSPKFDU�GPS�HSFFO�NFUIBOPM�QSPEVDUJPO�JO�UIF�OPSUIFBTUFSO�SFHJPO�PG�$IJOB�UIJT�QSPKFDU�XJMM�TVQQPSU�UIF�JNQMFNFOUBUJPO�PG�+JMJO�1SPWJODFT�TUSBUFHZ�GPS�IJHI�RVBMJUZ�EFWFMPQNFOU�BOE�DPOUSJCVUF�UP�UIF�DPOTUSVDUJPO�PG�UIF�POTIPSF�XJOE�BOE�TPMBS�QPXFS�5ISFF�(PSHFT�JO�UIF�XFTUFSO�QBSU�PG�+JMJO�1SPWJODF�

*O�"QSJM������4IBOHIBJ�&MFDUSJD�4NBSU�$JUZ�*OGPSNBUJPO�5FDIOPMPHZ�$P��-UE��	4IBOHIBJ�&MFDUSJD�4NBSU�$JUZ
�TFDVSFE�UIF�CJE�GPS�UIF�:BOHQV�%JTUSJDU�4NBSU�.BOBHFNFOU�1MBUGPSN�QSPKFDU�JO�4IBOHIBJ�DBQJUBMJ[JOH�PO�JUT�FYQFSUJTF�JO�VSCBO�EJHJUJ[BUJPO��5IJT�TVDDFTTGVM�CJE�OPU�POMZ�EFFQFOFE�DPPQFSBUJPO�CFUXFFO�UIF�EJTUSJDU�BOE�FOUFSQSJTFT�CVU�BMTP�BDDFMFSBUFE�UIF�DPOTUSVDUJPO�PG�:BOHQV�BT�B�NPEFM�BSFB�GPS�UIF�1FPQMFT�$JUZ�
5IF�4NBSU�.BOBHFNFOU�1MBUGPSN�EFTJHOFE�XJUI�UIF�HPBM�PG�TBGFHVBSEJOH�BOE�JNQSPWJOH�QFPQMFT�MJWFMJIPPET�FODPNQBTTFT�UXP�NBJO�QSPKFDUT��JOGSBTUSVDUVSF�DPOTUSVDUJPO�BOE�BQQMJDBUJPO�EFWFMPQNFOU��-FWFSBHJOH�UIF�3JWFSTJEF�6SCBO�0QFSBUJPOT�.BOBHFNFOU�$FOUFS�JU�FTUBCMJTIFT�B�DPNQSFIFOTJWF�TDFOF�NBOBHFNFOU�TZTUFN�QSPWJEJOH�FTTFOUJBM�EBUB�TVQQPSU�BOE�FOBCMJOH�FYUFSOBM�DBQBCJMJUJFT�GPS�UIF�QMBUGPSN��'PDVTJOH�PO�SJWFSTJEF�DPOTUSVDUJPO�QMBOOJOH�QVCMJD�TQBDF�NBOBHFNFOU�BOE�DPMMBCPSBUJWF�CVJMEJOH�HPWFSOBODF�UIF�QMBUGPSN�JOUFHSBUFT�BOE�PWFSTFFT�NPOJUPSJOH�PG�UIF�SJWFSTJEF�BSFB�BOE�FNFSHFODZ�SFTPVSDFT��.PSFPWFS�JU�FYQBOET�JUT�CVTJOFTT�TDFOBSJPT�UP�NFFU�QSBDUJDBM�OFFET�WJHPSPVTMZ�QSPNPUJOH�UIF�EFWFMPQNFOU�PG�FNFSHFODZ�SFTQPOTF�GPSDFT�GPS�DPMMFDUJWF�QSFWFOUJPO�BOE�DPOUSPM�UP�NJOJNJ[F�UIF�JNQBDU�PG�FNFSHFODJFT��6MUJNBUFMZ�UIF�QMBUGPSN�BJNT�UP�GPSUJGZ�TPDJBM�TFDVSJUZ�BOE�TUBCJMJUZ�BEWBODF�UIF�NPEFSOJ[BUJPO�JOUFMMJHFODF�BOE�QSFDJTJPO�PG�VSCBO�HPWFSOBODF�BOE�MBZ�B�SPCVTU�GPVOEBUJPO�GPS�:BOHQV�%JTUSJDUT�QVSTVJU�PG�UIF�1FPQMFT�$JUZ�DPODFQU�BOE�JUT�BTQJSBUJPO�UP�CFDPNF�B�NPEFM�BSFB�GPS�TVDI�EFWFMPQNFOU�
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5IF�KPJOU�QSPKFDU�CFUXFFO�4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�BOE�5TJOHIVB�6OJWFSTJUZ�IBT�CFFO�BXBSEFE�UIF������4IBOHIBJ�&YDFMMFOU�1SPKFDU�"XBSE�GPS�*OEVTUSZ�6OJWFSTJUZ�3FTFBSDI�$PPQFSBUJPO
*O�'FCSVBSZ������UIF������4IBOHIBJ�&YDFMMFOU�1SPKFDU�"XBSE�GPS�*OEVTUSZ�6OJWFSTJUZ�3FTFBSDI�$PPQFSBUJPO�XBT�PDJBMMZ�BOOPVODFE��"NPOH�OVNFSPVT�QSPKFDUT�UIF����.8�)JHI�5FNQFSBUVSF�(BT�$PPMFE�3FBDUPS�.BJO�&RVJQNFOU�3FTFBSDI�BOE�*OEVTUSJBMJ[BUJPO�QSPKFDU�KPJOUMZ�QSPQPTFE�CZ�4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�BOE�5TJOHIVB�6OJWFSTJUZ�TUPPE�PVU�BOE�XBT�BXBSEFE�UIF�4QFDJBM�1SJ[F�GPS�0VUTUBOEJOH�1SPKFDU�JO�*OEVTUSZ�6OJWFSTJUZ�3FTFBSDI�$PPQFSBUJPO�JO������
4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�BOE�5TJOHIVB�6OJWFSTJUZ�IBWF�B�MPOH�TUBOEJOH�QBSUOFSTIJQ�JO�UIF�EFWFMPQNFOU�PG�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPST��4UBSUJOH�JO�+VOF������UIFZ�DPMMBCPSBUFE�PO�SFTFBSDI�JOUP�NBOVGBDUVSJOH�UFDIOPMPHJFT�BOE�FRVJQNFOU�TVJUBCMF�GPS�NBTT�QSPEVDUJPO�PG�UIF�NBJO�DPNQPOFOUT�GPS����.8�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPS�OVDMFBS�JTMBOET��5IJT�DPMMBCPSBUJPO�EFFQFOFE�UIF�JOUFHSBUJPO�PG�EFTJHO�BOE�NBOVGBDUVSJOH�GBDJMJUBUJOH�UIF�TNPPUI�DPOTUSVDUJPO�PG�UIF����.8�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPS�QSPKFDU��'SPN������UP������UIFJS�QBSUOFSTIJQ�DPOUJOVFE�UP�HSPX��-FWFSBHJOH�UIFJS�FYQFSJFODF�JO�NBOVGBDUVSJOH����.8�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPST�UIFZ�QSPWJEFE�LFZ�FYQFSJNFOUBM�WFSJDBUJPO�FRVJQNFOU�TVDI�BT�IFMJDBM�DPJM�IFBU�FYDIBOHFST�GPS�UIF�*OTUJUVUF�PG�/VDMFBS�BOE�/FX�&OFSHZ�5FDIOPMPHZ�BU�5TJOHIVB�6OJWFSTJUZ��5IJT�BDDFMFSBUFE�QSPHSFTT�JO�UIFPSFUJDBM�SFTFBSDI�BOE�FRVJQNFOU�PQUJNJ[BUJPO�GPS�IJHI�UFNQFSBUVSF�HBT�DPPMFE�SFBDUPST�
5ISPVHI�ZFBST�PG�DPMMBCPSBUJWF�FPSUT�XJUI�5TJOHIVB�6OJWFSTJUZ�4IBOHIBJ�&MFDUSJD�/VDMFBS�1PXFS�IBT�CFDPNF�NPSF�TUFBEGBTU�JO�JUT�CFMJFG�JO�GPTUFSJOH�JOEVTUSZ�TZOFSHZ�UISPVHI�PQFO�JOOPWBUJPO��#Z�JOUFHSBUJOH�EFTJHO�BOE�NBOVGBDUVSJOH�UIFZ�BSF�KPJOUMZ�BEWBODJOH�UIF�TBGF�BOE�FDJFOU�EFWFMPQNFOU�PG�$IJOBT�OVDMFBS�QPXFS�JOEVTUSZ�
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4IBOHIBJ�&MFDUSJD�BOE�41*$�FYDIBOHFE�WJFXT�PO�FOIBODJOH�DPPQFSBUJPO�JO�UIF�MPX�DBSCPO�FOFSHZ�TFDUPS

4IBOHIBJ�&MFDUSJD�BOE�+PIOTPO�$POUSPMT�KPJOUMZ�VOWFJMFE�B�MBCPSBUPSZ

*O�/PWFNCFS������BU�UIF��UI�$IJOB�*OUFSOBUJPOBM�*NQPSU�&YQP�4IBOHIBJ�&MFDUSJD�BOE�+PIOTPO�$POUSPMT�XJUOFTTFE�UIF�TJHOJOH�PG�UIF�$BSCPO���%JHJUBM�+PJOU�-BCPSBUPSZ�4USBUFHJD�$PPQFSBUJPO�"HSFFNFOU�BOE�VOWFJMFE�UIF�MBCPSBUPSZ��5IJT�FTUBCMJTINFOU�XJMM�EFFQFO�UIFJS�DPPQFSBUJPO�JO�VSCBO�HSFFO�MPX�DBSCPO�BOE�TVTUBJOBCMF�EFWFMPQNFOU�TFSWJOH�UIF�OBUJPOBM�EVBM�DBSCPO�HPBMT�BOE�PQFOJOH�B�OFX�DIBQUFS�JO�DPPQFSBUJPO�
5IF�KPJOU�MBCPSBUPSZ�BJNFE�UP�DSFBUF�B�OFX�QMBUGPSN�GPS�NBKPS�QSPKFDU�DPMMBCPSBUJPO�DPSF�UFDIOPMPHZ�JOOPWBUJPO�BOE�NVUVBM�TIBSJOH�PG�BDIJFWFNFOUT��-FWFSBHJOH�DPNQMFNFOUBSZ�TUSFOHUIT�CPUI�QBSUJFT�XJMM�TZOFSHJ[F�JO�BSFBT�TVDI�BT�FOFSHZ�TPVSDFT�HSJE�MPBE�DPPSEJOBUJPO�BOE�EJHJUBM�JOUFHSBUJPO�GPTUFSJOH�NPSF�DPMMBCPSBUJWF�QSPKFDUT�JO�VSCBO�OFJHICPSIPPE�BOE�CVJMEJOH�TDFOBSJPT��5PHFUIFS�UIFZ�XJMM�EFWFMPQ�DPNQSFIFOTJWF�TPMVUJPOT�BOE�JOUFMMJHFOU�TFSWJDF�QMBUGPSNT�JOUFHSBUJOH�NVMUJQMF�FOFSHZ�TPVSDFT�MJLF�FMFDUSJDJUZ�DPPMJOH�IFBUJOH�BOE�HBT�UP�FTUBCMJTI�CFODINBSLT�GPS�HSFFO�MPX�DBSCPO�USBOTGPSNBUJPO��"EEJUJPOBMMZ�UIFZ�XJMM�BDUJWFMZ�TVQQPSU�UIF�OBUJPOBM�HSFFO�BOE�MPX�DBSCPO�USBOTJUJPO�CZ�BDDFMFSBUJOH�UIF�DPOTUSVDUJPO�PG�[FSP�DBSCPO�GBDUPSJFT�BOE�QBSLT�PQUJNJ[JOH�HSFFO�BOE�DMFBO�FOFSHZ�TVQQMZ�HVBSBOUFFT�BOE�CVJMEJOH�B�HSFFO�BOE�MPX�DBSCPO�TVQQMZ�DIBJO�TZTUFN��5IJT�DPMMBCPSBUJPO�BJNT�UP�BDDFMFSBUF�UIF�FYQMPSBUJPO�PG�FOFSHZ�TBWJOH�DBSCPO�SFEVDUJPO�BOE�FDJFODZ�JNQSPWFNFOU�JO�UIF�FOFSHZ�FME�

$BTF

5IF�$BSCPO���%JHJUBM�+PJOU�-BCPSBUPSZ�XBT�VOWFJMFE

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



���

4IBOHIBJ�&MFDUSJD�IBOEFE�PWFS�UIF�.BMBZTJBT�-POHTIBO�1IPUPWPMUBJD�1PXFS�4UBUJPO�QSPKFDU
*O�.BZ������UIF�.BMBZTJB�-POHTIBO�QSPKFDU�VOEFSUBLFO�CZ�4IBOHIBJ�&MFDUSJD�1PXFS�5SBOTNJTTJPO�BOE�%JTUSJCVUJPO�&OHJOFFSJOH�&RVJQNFOU�$P��-UE��XBT�IBOEFE�PWFS��5IF�QSPKFDU�DPNQSJTFT�B�����L8�TPMBS�QPXFS�TUBUJPO�B�����L8���.8I�FOFSHZ�TUPSBHF�CBUUFSZ�UISFF�����L8�EJFTFM�HFOFSBUPST�BOE�BO�JOUFHSBUFE�DPOUSPM�CVJMEJOH��5IF�QIPUPWPMUBJD�BOE�FOFSHZ�TUPSBHF�TFSWF�BT�UIF�NBJO�QPXFS�TPVSDF�GPS�UIF�NJDSPHSJE�TZTUFN�FOTVSJOH�VOJOUFSSVQUFE�QPXFS�TVQQMZ�XIJMF�UIF�EJFTFM�FOHJOFT�BDU�BT�CBDLVQ�QPXFS�TFBNMFTTMZ�TXJUDIJOH�UP�FOTVSF�VOJOUFSSVQUFE�QPXFS�TVQQMZ��-FWFSBHJOH�JUT�FYQFSUJTF�BOE�TUSFOHUI�JO�UIF�FME�PG�OFX�FOFSHZ�4IBOHIBJ�&MFDUSJD�DPOUSJCVUFT�UP�UIF�EFWFMPQNFOU�PG�4BSBXBL�4UBUF�

$BTF

4IBOHIBJ�&MFDUSJD�IBOEFE�PWFS�UIF�.BMBZTJBT�-POHTIBO�1IPUPWPMUBJD�1PXFS�4UBUJPO�QSPKFDU

0WFSTFBT�&YQBOTJPO
4IBOHIBJ�&MFDUSJD�JT�BMJHOJOH�XJUI�UIF�OBUJPOBM�TUSBUFHZ�PG�IJHI�MFWFM�PQFOJOH�VQ�CZ�BDDFMFSBUJOH�UIF�FYFDVUJPO�PG�JUT�(P�(MPCBM�TUSBUFHZ��*U�BDUJWFMZ�FOHBHFT�JO�JOUFSOBUJPOBM�DPPQFSBUJPO�BOE�DPNQFUFT�JO�HMPCBM�NBSLFUT��8JUI�B�GPDVT�PO�PQUJNJ[JOH�JUT�HMPCBM�JOEVTUSJBM�GPPUQSJOU�4IBOHIBJ�&MFDUSJD�JT�DPPSEJOBUJOH�UIF�EFWFMPQNFOU�PG�PWFSTFBT�QSPKFDUT�JO�FOFSHZ�TUPSBHF�USBOTGPSNBUJPO�BOE�EJTUSJCVUJPO��"EEJUJPOBMMZ�JU�JT�FYQBOEJOH�JUT�QSFTFODF�JO�UIF�OFX�FOFSHZ�TFDUPS�QBSUJDVMBSMZ�JO�QIPUPWPMUBJDT�BOE�XJOE�QPXFS�UP�DPOUSJCVUF�UP�UIF�TVTUBJOBCMF�EFWFMPQNFOU�PG�UIF�HMPCBM�FDPOPNZ�BOE�TPDJFUZ�
5IF�5IBS�$PBM�1PXFS�*OUFHSBUJPO�1SPKFDU�VOEFSUBLFO�CZ�4IBOHIBJ�&MFDUSJD�JO�1BLJTUBO�TUBOET�BT�B�BHTIJQ�JOJUJBUJWF�JO�UIF�FOFSHZ�TFDUPS�VOEFS�UIF�OBUJPOBM�#FMU�BOE�3PBE�JOJUJBUJWF�BOE�TFSWFT�BT�B�QSPNJOFOU�FOFSHZ�BTTFU�JO�UIF�$IJOB�1BLJTUBO�&DPOPNJD�$PSSJEPS��5IJT�QSPKFDU�DPOTJTUT�PG�UXP����.8�IJHI�QBSBNFUFS�VMUSB�TVQFSDSJUJDBM�DMFBO�FOFSHZ�VOJUT�BOE�BO�BTTPDJBUFE�PQFO�QJU�DPBM�NJOF�XJUI�BO�BOOVBM�DBQBDJUZ�PG�����NJMMJPO�UPOT��"GUFS�FJHIU�ZFBST�PG�DPODFSUFE�FPSUT�UIF�QSPKFDU�DPNNFODFE�DPNNFSDJBM�PQFSBUJPOT�TVDDFTTGVMMZ�PO�'FCSVBSZ���������$PODVSSFOUMZ�4IBOHIBJ�&MFDUSJD�JT�BDUJWFMZ�BEWBODJOH�JUT�JOUFSOBUJPOBM�DPNNVOJUZ�EFWFMPQNFOU�FPSUT�CZ�DPMMBCPSBUJOH�XJUI�MPDBM�HPWFSONFOUT�BOE�DJWJM�JOTUJUVUJPOT�JO�1BLJTUBO�UP�FOHBHF�JO�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�BOE�QVCMJD�XFMGBSF�BDUJWJUJFT��5IFTF�JOJUJBUJWFT�FODPNQBTT�USFF�QMBOUJOH�SPBE�DPOTUSVDUJPO�KPC�DSFBUJPO�GPS�MPDBM�SFTJEFOUT�QSPNPUJPO�PG�$IJOFTF�DVMUVSF�BOE�GPTUFSJOH�4JOP�1BLJTUBOJ�GSJFOETIJQ�UIFSFCZ�FOIBODJOH�4IBOHIBJ�&MFDUSJDT�SFQVUBUJPO�BT�B�SFTQPOTJCMF�$IJOFTF�FOUFSQSJTF�
6OEFS�UIF�MFBEFSTIJQ�PG�UIF�#FMU�BOE�3PBE�*OJUJBUJWF�4IBOHIBJ�&MFDUSJD�XIJMF�VOEFSUBLJOH�PWFSTFBT�FOHJOFFSJOH�QSPKFDUT�IBT�TVDDFTTGVMMZ�GBDJMJUBUFE�UIF�JOUFSOBUJPOBM�NBSLFU�FYQBOTJPO�PG�B�TJHOJDBOU�OVNCFS�PG�EPNFTUJD�BEWBODFE�BOE�HSFFO�FRVJQNFOU��5IF�GPMMPXJOH�QSPKFDUT�BSF�OPUBCMF�FYBNQMFT��UIF�4FOK�8JOE�'BSN�1SPKFDU�JO�$SPBUJB�UIF����L7�6MUSB�)JHI�7PMUBHF�5SBOTNJTTJPO�1SPKFDU�JO�4BSBXBL�.BMBZTJB�UIF�,BSBDIJ�,���,���/VDMFBS�1PXFS�1SPKFDU�JO�1BLJTUBO�UIF�)VBTJUEF�1SPKFDU�JO�*SBR�B�TFSJFT�PG�UVSCJOF�SFUSPU�QSPKFDUT�JO�#BOHMBEFTI�BOE�UIF�1BSBV�1IPUPWPMUBJD�1PXFS�1MBOU�1SPKFDU�JO�3PNBOJB�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



���

4IBOHIBJ�&MFDUSJDT����NFHBXBUU�#SBOTTUPO�QIPUPWPMUBJD�QSPKFDU�JO�UIF�6OJUFE�,JOHEPN

4IBOHIBJ�&MFDUSJD�IBT�TVDDFTTGVMMZ�DPNQMFUFE�JUT�STU�QIPUPWPMUBJD�QSPKFDU�JO�UIF�6,�
4IBOHIBJ�&MFDUSJDT�#SBOTTUPO����NFHBXBUU�QIPUPWPMUBJD�QSPKFDU�JO�UIF�6OJUFE�,JOHEPN�NBSLT�UIF�STU�DPNQMFUFE�BOE�PQFSBUJPOBM�QIPUPWPMUBJD�&OHJOFFSJOH�1SPDVSFNFOU�BOE�$POTUSVDUJPO�	&1$
�QSPKFDU�JO�UIF�DPVOUSZ��-PDBUFE�JO�-JODPMOTIJSF�DFOUSBM�&OHMBOE�JU�TUBOET�BT�POF�PG�UIF�MBSHFTU�QIPUPWPMUBJD�QSPKFDUT�JO�UIF�SFHJPO��*O������BGUFS�VOEFSHPJOH�B�UXP�ZFBS�XBSSBOUZ�QFSJPE�UIF�QSPKFDU�SFDFJWFE�JUT�OBM�IBOEPWFS�DFSUJDBUF�BOE�DPOUSBDU�XBSSBOUZ�MFUUFS��5IJT�BDIJFWFNFOU�TJHOJFT�B�TJHOJDBOU�NJMFTUPOF�GPS�4IBOHIBJ�&MFDUSJD�JO�FYQBOEJOH�JUT�QSFTFODF�JO�UIF�6,�QIPUPWPMUBJD�FMFDUSJDJUZ�NBSLFU�BOE�JU�TFSWFT�BT�WBMVBCMF�FYQFSJFODF�GPS�GVUVSF�OFX�FOFSHZ�&1$�QSPKFDUT�JO�UIF�&VSPQFBO�NBSLFU�

$BTF

4IBOHIBJ�&MFDUSJDT�4NBSU�(SJE�-JHIUFE�6Q�7JDUPSZ�$JUZ�JO�6[CFLJTUBO

5IF�;BGBSBCBE�����L7�4VCTUBUJPO�1SPKFDU�JT�6[CFLJTUBOT�STU�EJHJUBM�TVCTUBUJPO�BOE�POF�PG�UIF�LFZ�QSPKFDUT�JO�6[CFLJTUBOT�JOWFTUNFOU�QMBO�GSPN������UP�������*U�JT�BMTP�B�TJHOJDBOU�BDIJFWFNFOU�PG�UIF�$IJOB�6[CFLJTUBO�#FMU�BOE�3PBE�DPPQFSBUJPO��
5IJT�TVCTUBUJPO�SFBMJ[FE�GVODUJPOT�TVDI�BT�GVMM�TJUF�JOGPSNBUJPO�EJHJUBMJ[BUJPO�DPNNVOJDBUJPO�QMBUGPSN�OFUXPSLJOH�BOE�TUBOEBSEJ[BUJPO�PG�JOGPSNBUJPO�TIBSJOH�XIJDI�XJMM�CF�FTTFOUJBM�JO�JNQSPWJOH�QPXFS�TVQQMZ�JO�UIF�FBTUFSO�SFHJPO�PG�6[CFLJTUBO��"T�UIF�HFOFSBM�DPOUSBDUPS�4IBOHIBJ�&MFDUSJD�JO�DPMMBCPSBUJPO�XJUI�UIF�MPDBM�QPXFS�EFTJHO�JOTUJUVUF�QSPWJEFE�UIF�UFDIOJDBM�TPMVUJPO�GPS�UIF�EJHJUBM�TVCTUBUJPO�BOE�BQQMJFE�$IJOFTF�UFDIOPMPHZ�BOE�FRVJQNFOU�UP�QSPWJEF�DPNQSFIFOTJWF�QPXFS�TVQQMZ�GPS�UIF�MPDBM�BSFB�BEESFTTJOH�UIF�JTTVF�PG�FMFDUSJDJUZ�TDBSDJUZ�GPS�OFBSCZ�SFTJEFOUT�

$BTF

5IF�;BGBSBCBE�����L7�4VCTUBUJPO�1SPKFDU

+PJOUMZ�8SJUJOH�"�$IBQUFS�PG#VJMEJOH�"�)BSNPOJPVT�4PDJFUZ
"UUSBDUJOH�$VMUJWBUJOH�6UJMJ[JOH�BOE�3FUBJOJOH�5BMFOUT�UP�*MMVNJOBUF�"�#SJHIU�'VUVSF

1VSTVJOH�4UFBEZ�BOE�-POH�UFSN�(SPXUI�BOE�"EWPDBUJOH�(SFFO�%FWFMPQNFOU
.BLJOH�+PJOU�&PSU�UP�%FFQFO�1SBHNBUJD�$PPQFSBUJPO "QQFOEJY



���

4VQQMJFS�.BOBHFNFOU
5IF�(SPVQ�DPOEVDUT�SJHPSPVT�RVBMJDBUJPO�SFWJFXT�PG�TVQQMJFST�SFRVJSJOH�BEIFSFODF�UP�UIF�(SPVQT�4VQQMJFS�$PEF�PG�$POEVDU�BOE�TUSFOHUIFOJOH�TVQQMJFS�BENJTTJPO�BOE�QSPDFTT�TVQFSWJTJPO��-FWFSBHJOH�TZTUFN�BOE�QSPEVDU�DFSUJDBUJPOT�XF�VUJMJ[F�BO�BVUPNBUJD�SFHJTUSBUJPO�TZTUFN�JOUFHSBUFE�XJUI�SJTL�SBEBS�BOE�UIJSE�QBSUZ�SJTL�TZTUFNT�UP�QSPNQUMZ�PCUBJO�SJTL�JOGPSNBUJPO�DPOUJOVPVTMZ�FOIBODJOH�TVQQMJFS�SJTL�NBOBHFNFOU��#Z�JOUFHSBUJOH�TVQQMJFS�QPSUBMT�BOE�DPPSEJOBUJOH�TVQQMJFS�JOGPSNBUJPO�XF�TUSFOHUIFO�TVQQMJFS�NBOBHFNFOU�BOE�TVQFSWJTJPO��4VQQMJFST�XJUI�OFHBUJWF�SFDPSET�TVDI�BT�EJTIPOFTUZ�MFHBM�EJTQVUFT�PS�FOWJSPONFOUBM�QFOBMUJFT�BSF�TUSJDUMZ�QSPIJCJUFE�GSPN�DPPQFSBUJPO�
8F�VOEFSUPPL�PQUJNJ[BUJPO�PG�UIF�EBJMZ�TVQFSWJTJPO�BOE�QFSGPSNBODF�FWBMVBUJPO�NFDIBOJTN�GPS�TVQQMJFST�XJUIJO�UIF�(SPVQ�BVHNFOUJOH�NFBTVSFT�UP�BEESFTT�CSFBDIFT��4VQQMJFS�QFSGPSNBODF�XBT�DMPTFMZ�NPOJUPSFE�BOE�USBDLFE�XJUI�SFMFWBOU�JOEJDBUPST�TFBNMFTTMZ�JOUFHSBUFE�JOUP�PVS�BTTFTTNFOU�TZTUFN��5ISPVHI�B�TUSVDUVSFE�QSPDFTT�GFFECBDL�NFDIBOJTN�OPUJDBUJPOT�XBSOJOHT�PS�TVTQFOTJPOT�XFSF�JTTVFE�XIJMF�DPPQFSBUJPO�XJUI�OPO�DPNQMJBOU�TVQQMJFST�XBT�UFSNJOBUFE�FNQIBTJ[JOH�TUSJDUFS�QFOBMUJFT�GPS�DPOUSBDU�CSFBDIFT��2VBMJUZ�FWBMVBUJPOT�PG�TVQQMJFS�NBUFSJBMT�QSPKFDUT�PS�TFSWJDFT�XFSF�DPOEVDUFE�UISPVHI�BOOVBM�JOTQFDUJPOT�TQPU�DIFDLT�BOE�FYQJSZ�SFWJFXT�EFUFSNJOJOH�UIFJS�FMJHJCJMJUZ�GPS�GVUVSF�TVQQMZ��"EEJUJPOBMMZ�TFMFDUFE�TVQQMJFST�VOEFSXFOU�KPJOU�SF�FWBMVBUJPOT�XJUI�GBDUPSJFT�DVMNJOBUJOH�JO�UIF�FMJNJOBUJPO�PG�VORVBMJFE�TVQQMJFST�GVSUIFS�SFOJOH�PVS�TVQQMJFS�NBOBHFNFOU�QSBDUJDFT�

*O�BDDPSEBODF�XJUI�OBUJPOBM�MBXT�BOE�SFHVMBUJPOT�JODMVEJOH�UIF�$POUSBDU�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�5FOEFST�BOE�#JET�UIF�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�PO�1SPEVDU�2VBMJUZ�BOE�UIF�1SJDJOH�-BX�PG�UIF�1FPQMFT�3FQVCMJD�PG�$IJOB�4IBOHIBJ�&MFDUSJD�DPOUJOVFT�UP�PQUJNJ[F�JUT�FYJTUJOH�NBOBHFNFOU�TZTUFN�BOE�SFHVMBUJPOT�JODMVEJOH�4IBOHIBJ�&MFDUSJDT�1VSDIBTF�.BOBHFNFOU�4IBOHIBJ�&MFDUSJDT�$FOUSBMJ[FE�1VSDIBTF�.BOBHFNFOU�UIF�*OUFSOBUJPOBM�1SPDVSFNFOU�BOE�4VQQMJFS�.BOBHFNFOU�1MBO�BOE�1VSDIBTF�1SJDJOH�.BOBHFNFOU�UP�PQUJNJ[F�JUT�TVQQMZ�DIBJO�NBOBHFNFOU�TZTUFN�

4VQQMZ�.BOBHFNFOU�GPS�#FUUFS�%FWFMPQNFOU
(VJEFE�CZ�UIF�QSJODJQMF�PG�DPMMBCPSBUJPO�BOE�TZNCJPTJT�DPPQFSBUJPO�BOE�
NVUVBM�CFOFU�XF�BEIFSF�UP�SFTQPOTJCMF�QSPDVSFNFOU�DPOUJOVPVTMZ�SFOF�
TVQQMJFS�NBOBHFNFOU�FTUBCMJTI�B�EJHJUBMJ[FE�TVQQMZ�DIBJO�QMBUGPSN�BOE�
BSF�DPNNJUUFE�UP�CVJMEJOH�B�TVTUBJOBCMF�TVQQMZ�DIBJO�XIJMF�FOIBODJOH�JUT�
SFTJMJFODF�

4IBOHIBJ�&MFDUSJD�(SPVQ�$PNQBOZ�-JNJUFE *OUFHSBUJOH�%JHJUBMJ[BUJPO�BOE�*OUFMMJHFODF�UP�-FBE�&YDFMMFOU�2VBMJUZ
-BZJOH�4PMJE�'PVOEBUJPO�GPS4VTUBJOBCMF�%FWFMPQNFOU5PQJD "CPVU�4IBOHIBJ�&MFDUSJD



���

4VQQMJFS�3FMBUJPOTIJQ�.BOBHFNFOU�	43.
�1MBUGPSN
*O�MJOF�XJUI�EJHJUBM�USBOTGPSNBUJPO�UIF�(SPVQ�DPOUJOVFT�UP�PQUJNJ[F�UIF�4VQQMJFS�3FMBUJPOTIJQ�.BOBHFNFOU�	43.
�QMBUGPSN��5IJT�JODMVEFT�QSPNPUJOH�BEWBODFE�NBOBHFNFOU�DPODFQUT�BOE�TUBOEBSEJ[FE�QSPDVSFNFOU�QSPDFTTFT�VQHSBEJOH�QSPDVSFNFOU�BOE�TVQQMJFS�NBOBHFNFOU�NFDIBOJTNT�BOE�GBDJMJUBUJOH�UIF�JOUFHSBUJPO�BOE�TIBSJOH�PG�SFTPVSDFT�UFDIOPMPHZ�BOE�JOGPSNBUJPO��5IFTF�FPSUT�BJN�UP�BDIJFWF�DPTU�SFEVDUJPO�BOE�FDJFODZ�JNQSPWFNFOU�JO�UIF�QSPDVSFNFOU�QSPDFTT�
4IBOHIBJ�&MFDUSJDT�43.�QMBUGPSN�JODMVEFT�NPEVMFT�GPS�TVQQMJFS�MJGFDZDMF�NBOBHFNFOU�TPVSDJOH�BOE�UFOEFSJOH�PSEFS�DPPSEJOBUJPO�BOE�BO�FMFDUSPOJD�NBSLFUQMBDF��*U�DPOOFDUT�VQTUSFBN�BOE�EPXOTUSFBN�PG�UIF�TVQQMZ�DIBJO�BOE�FOIBODFT�UIF�TVQQMJFS�NBOBHFNFOU�TZTUFN��5IJT�GBDJMJUBUFT�QSFDJTF�NBUDIJOH�PG�TVQQMZ�BOE�EFNBOE�JNQSPWFT�NBOBHFNFOU�FDJFODZ�BOE�FOBCMFT�EJHJUBM�FNQPXFSNFOU�
*O������4IBOHIBJ�&MFDUSJD�GVSUIFS�VQHSBEFE�UIF�43.�QMBUGPSN�CZ�FOIBODJOH�QMBUGPSN�GVODUJPOBMJUZ�FYQBOEJOH�UIF�DPWFSBHF�PG�HSPVQ�QSPDVSFNFOU�NBOBHFNFOU�BOE�JODSFBTJOH�POMJOF�QSPDVSFNFOU�WPMVNF��5IFTF�GVSUIFS�QSPNPUFE�QSPDVSFNFOU�DPNQMJBODF�BOE�USBOTQBSFODZ�

4VTUBJOBCMF�4VQQMZ�$IBJO
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