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4PVUI�,PSFB�JT�UIF�UIJSE�CJHHFTU�QVCMJD�JOWFTUPS�JO�PWFSTFBT�DPBM�SFE�QPXFS�QMBOU�QSPKFDUT�BNPOH�UIF�(���DPVOUSJFT�UISPVHI�JUT�QVCMJD�OBODF�BHFODJFT�	1'"T
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��$PBM�JT�UIF�TJOHMF�XPSTU�DPOUSJCVUPS�UP�HMPCBM�DMJNBUF�DIBOHF�SFTQPOTJCMF�GPS�BMNPTU�IBMG�UIF�XPSMEˏT�DBSCPO�EJPYJEF�FNJTTJPOT����*O�BEEJUJPO�CVSOJOH�DPBM�SFMFBTFT�IJHI�BNPVOUT�PG�EBOHFSPVT�BJS�QPMMVUBOUT�UIBU�BSF�LOPXO�UP�CF�SFTQPOTJCMF�GPS�QSFNBUVSF�EFBUIT�CZ�DBVTJOH�BOE�XPSTFOJOH�B�SBOHF�PG�TFWFSF�EJTFBTFT�����.PTU�PWFSTFBT�DPBM�QPXFS�QSPKFDUT�OBODFE�CZ�4PVUI�,PSFB�FNQMPZ�BJS�QPMMVUJPO�FNJTTJPO�DPOUSPM�UFDIOPMPHJFT�GBS�JOGFSJPS�UP�UIPTF�SFRVJSFE�BU�IPNF��*O�FFDU�4PVUI�,PSFB�JT�PQFSBUJOH�B�EFBEMZ�EPVCMF�TUBOEBSE��'JOBODJOH�DPBM�SFE�QPXFS�QMBOUT�PWFSTFBT�UIBU�DSFBUF�BJS�QPMMVUJPO�BU�MFWFMT�UIBU�XPVME�OPU�CF�MFHBM�JO�4PVUI�,PSFB��5IJT�TUVEZ�FWBMVBUFE�UFO�TVDI�QMBOUT�FTUJNBUJOH�UIBU������UP������QSFNBUVSF�EFBUIT�XJMM�CF�DBVTFE�FBDI�ZFBS�BNPVOUJOH�UP�CFUXFFO�������UP��������UPUBM�QSFNBUVSF�EFBUIT�PWFS�UIF�UZQJDBM����ZFBS�PQFSBUJPO�QFSJPE�PG�TVDI�QPXFS�QMBOUT�
5IF�EPVCMF�TUBOEBSE�JO�FNJTTJPO�MJNJUT�GPS�EBOHFSPVT�BJS�QPMMVUBOUT�BMMPXT�4PVUI�,PSFBO�OBODFE�DPBM�QPXFS�QMBOUT�PWFSTFBT�UP�FNJU�VQ�UP������UJNFT�NPSF�OJUSPHFO�PYJEFT�	/0Y
������UJNFT�NPSF�TVMGVS�EJPYJEF�	40�
�BOE����UJNFT�NPSF�EVTU�QPMMVUJPO�UIBO�UIPTF�CVJMU�JO�4PVUI�,PSFB��5IJT�SFQPSU�SFWFBMT�UIF�EFBEMZ�DPOTFRVFODFT�PG�UIBU�EPVCMF�TUBOEBSE�JO�UFSNT�PG�QSFNBUVSF�EFBUIT�QSPKFDUFE�UP�CF�DBVTFE�CZ�BJS�QPMMVUJPO�CBTFE�PO�NPEFMJOH�BOE�FWBMVBUFT�IPX�NBOZ�PG�UIPTF�BOUJDJQBUFE�QSFNBUVSF�EFBUIT�DPVME�CF�BWPJEFE�JG�UIF�QSPKFDUT�GVOEFE�

	FJUIFS�GVMMZ�PS�KPJOUMZ
�CZ�4PVUI�,PSFB�PWFSTFBT�BQQMJFE�UIF�TBNF�FNJTTJPO�MJNJUT�BT�UIF�OFX�DPBM�QPXFS�QMBOUT�JO�4PVUI�,PSFB�
5IF�JNQBDU�PG�4PVUI�,PSFBˏT�EPVCMF�TUBOEBSE�JO�FNJTTJPO�MJNJUT�JT�FWBMVBUFE�CZ�DPNQBSJOH�UIF�OVNCFS�PG�QSFNBUVSF�EFBUIT�DBVTFE�JO�UXP�EJFSFOU�TDFOBSJPT��
٥���4DFOBSJP����1SFEJDUFE�DPBM�SFE�QPXFS�QMBOU�FNJTTJPOT�CBTFE�PO�UIF�BQQMJDBUJPO�PG�DVSSFOU�MPDBM�FNJTTJPO�MJNJUT�BOE�BDUVBM�PS�QSPKFDUFE�QMBOU�VUJMJ[BUJPO��
٥���4DFOBSJP����1SFEJDUFE�DPBM�SFE�QPXFS�QMBOU�FNJTTJPOT�JG�4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�GPS�OFX�DPBM�QPXFS�QMBOUT�	JOTUBMMFE�TJODF�+BOVBSZ�����
�XFSF�BQQMJFE�

*O�4PVUI�,PSFB�QVCMJD�DPODFSO�BCPVU�BJS�QPMMVUJPO�BOE�TUSPOH�EFNBOET�GPS�DMFBO�BJS�NFBO�UIBU�UIF�FNJTTJPO�TUBOEBSET�TFU�JO�4PVUI�,PSFBˏT�$MFBO�"JS�$POTFSWBUJPO�"DU�	����
�GPS�OFX�QPXFS�QMBOU�QSPKFDUT�BSF�TUSJDU����8F�DBSSJFE�PVU�EFUBJMFE�BUNPTQIFSJD�NPEFMJOH�BOE�IFBMUI�JNQBDU�BTTFTTNFOUT�GPS����DPBM�QPXFS�QMBOUT�UIBU�BSF�MPDBUFE�OFBS�QPQVMBUFE�BSFBT�BOE�XFSF�OBODFE�CZ�4PVUI�,PSFBO�1'"T�PWFSTFBT�EVSJOH�UIF�QFSJPE�PG�+BOVBSZ������UP�"VHVTU�������5IFTF�DPBM�QPXFS�QMBOUT�BSF�MPDBUFE�JO�#BOHMBEFTI�*OEPOFTJB�BOE�7JFUOBN�
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'JHVSF��&NJTTJPO�TUBOEBSET�GPS�BJS�QPMMVUBOUT�/0Y�40��BOE�%VTU�GPS�4PVUI�,PSFBO�DPBM�QPXFS�QMBOUT��DPNQBSFE�UP�FNJTTJPO�MJNJUT�PG�4PVUI�,PSFBO�1'"�OBODFE�DPBM�QPXFS�QMBOUT�JO�PUIFS�DPVOUSJFT��

0VS�SFTVMUT�JOEJDBUF�UIBU�JG�UIF�4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�XFSF�BQQMJFE�ˊ�OPU�KVTU�JO�4PVUI�,PSFB�CVU�UP�BMM�DPBM�QPXFS�QMBOUT�OBODFE�CZ�4PVUI�,PSFBO�1'"T�PVUTJEF�PG�4PVUI�,PSFB�ˊ�BO�FTUJNBUFE������UP������QSFNBUVSF�EFBUIT�XPVME�CF�BWPJEFE�FBDI�ZFBS��0WFS�UIF�UZQJDBM����ZFBS�PQFSBUJPO�QFSJPE�PG�TVDI�QPXFS�QMBOUT�UIJT�BNPVOUT�UP�CFUXFFO�������BOE��������BWPJEBCMF�QSFNBUVSF�EFBUIT�QSPKFDUFE�UP�SFTVMU�GSPN�UIF����DPBM�QPXFS�QMBOUT�OBODFE�CZ�4PVUI�,PSFBO�1'"T�BOE�PQFSBUJOH�XJUI�QPPS�FNJTTJPO�MJNJUT�
.PTU�PG�UIF�QSFNBUVSF�EFBUIT�BSF�QSPKFDUFE�UP�PDDVS�JO�UIF�IPTU�DPVOUSJFT�UIFNTFMWFT��5IFTF�DPVOUSJFT�IBWF�FYJTUJOH�EBOHFSPVT�BJS�QPMMVUJPO�QSPCMFNT�TFQBSBUF�UP�UIF�QPMMVUJPO�UIBU�XPVME�CF�DBVTFE�CZ�UIF�NPEFMFE�DPBM�QPXFS�QMBOUT��4PVUI�,PSFBO�JOWFTUNFOUT�JO�DPBM�QPXFS�XJMM�POMZ�NBLF�JU�IBSEFS�GPS�UIFTF�DPVOUSJFT�UP�SFEVDF�BJS�QPMMVUJPO�BOE�NFFU�QVCMJD�IFBMUI�TUBOEBSET��
"JS�QPMMVUJPO�HFOFSBUFE�CZ�UIF�NPEFMFE�QPXFS�QMBOUT�XBT�TIPXO�UP�EJTQFSTF�BDSPTT�OBUJPOBM�CPSEFST��"T�B�SFTVMU�����PG�UIF�QSPKFDUFE�QSFNBUVSF�EFBUIT�PDDVS�JO�TFWFO�OFJHICPSJOH�DPVOUSJFT�XIJDI�BSF�PUIFSXJTF�VOJOWPMWFE�JO�UIF�QPXFS�QMBOU�QSPKFDUT�
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�

"MM�DPVOUSJFT�OFFE�UP�TIJGU�JNNFEJBUFMZ�BXBZ�GSPN�DPBM�BOE�UPXBSE�SFOFXBCMF�FOFSHZ�TPVSDFT�UP�BWPJE�DBUBTUSPQIJD�DMJNBUF�DIBOHF�BOE�QSFWFOU�UIF�IFBMUI�JNQBDUT�PG�DPBM�FNJTTJPOT�JODMVEJOH�QSFNBUVSF�EFBUI��$PVOUSJFT�NVTU�XPSL�UPHFUIFS�UPXBSET�B�DBSCPO�OFVUSBM�FDPOPNZ�BOE�4PVUI�,PSFB�TIPVME�QMBZ�B�MFBEFSTIJQ�SPMF�JO�EPJOH�TP��*O�DPOUSBTU�UP�UIF�VOFUIJDBM�BOE�EFBEMZ�EPVCMF�TUBOEBSE�UIBU�4PVUI�,PSFB�JT�BQQMZJOH�OPX�UP�DPBM�QPXFS�QSPKFDUT�ˊ�XIJDI�JT�MJOLFE�UP�JMMOFTTFT�QSFNBUVSF�EFBUIT�BOE�DMJNBUF�DIBOHF�ˊ�4PVUI�,PSFBˏT�1'"T�TIPVME�JOTUFBE�TVQQPSU�SFOFXBCMF�FOFSHZ�TPMVUJPOT��3FOFXBCMF�FOFSHZ�BOE�FOFSHZ�FDJFODZ�BSF�HFUUJOH�DIFBQFS�BOE�DPNQFUJUJWF��UIBO�CVJMEJOH�OFX�DPBM�SFE�QPXFS�QMBOUT�BOE�SBUIFS�UIBO�FYBDFSCBUJOH�BJS�QPMMVUJPO�BOE�DMJNBUF�DIBOHF�UIFZ�QSPWJEF�B�TPMVUJPO�
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5IF�4PVUI�,PSFBO�(PWFSONFOU�IBT�BOOPVODFE�BO�FOFSHZ�USBOTJUJPO�QMBO�XJUI�B�UBSHFU�GPS�����SFOFXBCMF�FOFSHZ�CZ������UPHFUIFS�XJUI�B�OVDMFBS�QIBTF�PVU�QMBO�BOE�BO�FOE�UP�QFSNJUT�GPS�OFX�DPBM�QSPKFDUT�*O�BEEJUJPO�UIF�(PWFSONFOU�JT�SFOFXJOH�SFHVMBUJPOT�PO�BJS�QPMMVUJPO�FNJTTJPOT�PG�DPBM�QMBOUT�FWFSZ�ZFBS��%FTQJUF�UIJT�4PVUI�,PSFBˏT�QVCMJD�OBODF�BHFODJFT�	1'"T
�TUJMM�JOWFTU�IFBWJMZ�JO�DPBM�SFE�QPXFS�QMBOUT�JO�PUIFS�DPVOUSJFT�5IF�4PVUI�,PSFBO�(PWFSONFOU�NVTU�UBLF�VSHFOU�BDUJPO�UP�FOE�UIJT�OBODJOH�BOE�FOTVSF�JUT�1'"T�NPWF�UP�GVOE�SFOFXBCMF�TPMVUJPOT�SBUIFS�UIBO�DPBM�
5IF�4PVUI�,PSFBO�(PWFSONFOU�NVTU�UBLF�VSHFOU�BDUJPO�UP�FOE�UIJT�GJOBODJOH�BOE�FOTVSF�JUT�1'"T�NPWF�UP�GVOE�SFOFXBCMF�TPMVUJPOT�SBUIFS�UIBO�DPBM�

"EEJUJPOBMMZ�UIF�4PVUI�,PSFBO�(PWFSONFOU�NVTU�JNNFEJBUFMZ�TUPQ�JUT�1'"T�GSPN�JOWFTUJOH�JO�PWFSTFBT�QSPKFDUT�JO�UIF�QPXFS�JOEVTUSJBM�BOE�PUIFS�TFDUPST�JG�UIFJS�FNJTTJPO�MJNJUT�EP�OPU�NFFU�UIF�TUBOEBSET�BQQMJFE�JO�4PVUI�,PSFB��#Z�FOEJOH�UIJT�EFBEMZ�EPVCMF�TUBOEBSE�IVOESFET�PG�UIPVTBOET�PG�MJWFT�DPVME�CF�TBWFE�
"EEJUJPOBMMZ�UIF�4PVUI�,PSFBO�(PWFSONFOU�NVTU�JNNFEJBUFMZ�TUPQ�JUT�1'"T�GSPN�JOWFTUJOH�JO�PWFSTFBT�QSPKFDUT�JO�UIF�QPXFS�JOEVTUSJBM�BOE�PUIFS�TFDUPST�JG�UIFJS�FNJTTJPO�MJNJUT�EP�OPU�NFFU�UIF�TUBOEBSET�BQQMJFE�JO�4PVUI�,PSFB��#Z�FOEJOH�UIJT�EFBEMZ�EPVCMF�TUBOEBSE�IVOESFET�PG�UIPVTBOET�PG�MJWFT�DPVME�CF�TBWFE�"U�UIF�TBNF�UJNF�UIF�HPWFSONFOUT�JO�UIF�IPTU�DPVOUSJFT�PG�UIFTF�DPBM�QSPKFDUT�TIPVME�QSPUFDU�UIFJS�DJUJ[FOTˏ�SJHIU�UP�B�TBGF�BOE�IFBMUIZ�FOWJSPONFOU�CZ�TJHOJDBOUMZ�TUSFOHUIFOJOH�UIFJS�FNJTTJPO�MJNJUT�GPS�FYJTUJOH�DPBM�QPXFS�QMBOUT�XIJMF�VOEFSUBLJOH�FOFSHZ�USBOTJUJPO�GSPN�DPBM�UP�SFOFXBCMF�FOFSHZ�JO�UIFJS�DPVOUSJFT��5IJT�DIBOHF�JO�QPMJDJFT�BOE�JOWFTUNFOUT�NVTU�CF�BDDFMFSBUFE�OPX�GPS�IVNBO�BOE�FOWJSPONFOUBM�IFBMUI�BOE�UP�TBGFHVBSE�UIF�GVUVSF�PG�PVS�QMBOFU�
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"JS�QPMMVUJPO�JT�FTUJNBUFE�UP�DBVTF�PWFS���NJMMJPO�QSFNBUVSF�EFBUIT�BDSPTT�UIF�XPSME�FBDI�ZFBS�BOE�JT�SFTQPOTJCMF�GPS�NBOZ�OPO�DPNNVOJDBCMF�EJTFBTFT�HMPCBMMZ���"DDPSEJOH�UP�DBMDVMBUJPOT�CZ�UIF�8PSME�#BOL�QSFNBUVSF�EFBUIT�GSPN�BJS�QPMMVUJPO�DPTU�UIF�XPSMEˏT�FDPOPNZ�OFBSMZ�����CJMMJPO�64%�JO������JO�MPTU�MBCPS�JODPNF�BMPOF����8IJMF�BJS�QPMMVUBOUT�BSJTF�GSPN�WBSJPVT�TPVSDFT�GPTTJM�GVFMT�BSF�B�NBKPS�DPOUSJCVUPS�BOE�CVSOJOH�DPBM�GPS�QPXFS�HFOFSBUJPO�JT�POF�PG�UIF�CJHHFTU�DPOUSJCVUPST�UP�BJS�QPMMVUJPO�HMPCBMMZ����"JS�QPMMVUJPO�GSPN�DPBM�QMBOUT�JT�B�TJHOJDBOU�JTTVF�GPS�NBOZ�DPVOUSJFT�JO�4PVUIFBTU�"TJB�XIFSF�JU�JT�QSPKFDUFE�UP�DBVTF�������QSFNBUVSF�EFBUIT�BOOVBMMZ�CZ���������
$PBM�SFE�QPXFS�QMBOUT�	$'11T
�FNJU�QPMMVUBOUT�JODMVEJOH�40��/0Y�BOE�QBSUJDVMBUF�NBUUFS�	1.
�JOUP�UIF�BJS��5IJT�FYQPTFT�QFPQMF�UP�UPYJD�BJS�QPMMVUJPO��5IF�JNQBDUT�PG�BJS�QPMMVUJPO�PO�QVCMJD�IFBMUI�BSF�PGUFO�OPU�TVDJFOUMZ�DPOTJEFSFE�CZ�OBODJFST�PG�DPBM�SFE�QPXFS�QMBOUT��4VDI�JOWFTUNFOUT�BSF�PGUFO�QSPNPUFE�BT�TFSWJOH�EFWFMPQNFOU�OFFET�XJUIPVU�TIPXJOH�UIF�GVMM�QJDUVSF��
(MPCBM�DPBM�EFNBOE�JODSFBTFE�CZ������JO������BGUFS�B�CSJFG�EFDMJOF�CFUXFFO������BOE�������5IJT�SFDFOU�JODSFBTF�JT�EVF�UP�IJHIFS�EFNBOE�JO�"TJB�XIJDI�IBT�PVUQBDFE�EFDMJOFT�JO�PUIFS�QBSUT�PG�UIF�XPSME����"DDPSEJOH�UP�UIF�*OUFSOBUJPOBM�&OFSHZ�"HFODZ�	*&"
�BGUFS�$IJOB�BOE�*OEJB�4PVUIFBTU�"TJB�JT�POF�PG�UIF�LFZ�SFHJPOT�XIFSF�UIF�EFNBOE�GPS�DPBM�JT�HSPXJOH�
"DDPSEJOH�UP�UIF�*&"�DPBM�DPOTVNQUJPO�JO�4PVUIFBTU�"TJB�JODSFBTFE�TVCTUBOUJBMMZ�JO�*OEPOFTJB�BOE�7JFUOBN�JO�������*ODSFBTJOH�FMFDUSJDJUZ�EFNBOE�BOE�B�IFBWZ�SFMJBODF�PO�DPBM�GPS�FMFDUSJD�QPXFS�HFOFSBUJPO�JO�UIFTF�DPVOUSJFT�IBT�SFTVMUFE�JO�UIFJS�DPBM�SFE�QPXFS�HFOFSBUJPO�JODSFBTJOH�GBTUFS�UIBO�UIFJS�PWFSBMM�HSPXUI�JO�QPXFS�HFOFSBUJPO���

"O�JODSFBTF�JO�DPBM�QPXFS�HFOFSBUJPO�QPTFT�B�SJTL�UP�IFBMUI�CZ�EFHSBEJOH�BJS�RVBMJUZ��"JS�RVBMJUZ�JO�#BOHMBEFTI�7JFUOBN�BOE�*OEPOFTJB�BMSFBEZ�SBOLT�BT�TPNF�PG�UIF�NPTU�VOIFBMUIZ�JO�UIF�XPSME��5IF�DPOTUSVDUJPO�PG�OFX�DPBM�QMBOUT�XJMM�GVSUIFS�JODSFBTF�QPMMVUJPO�JO�UIFTF�BSFBT�BOE�NBLF�JU�NPSF�EJDVMU�BOE�FYQFOTJWF�UP�SFBDI�BDDFQUBCMF�BNCJFOU�BJS�RVBMJUZ�TUBOEBSET���
*O�BEEJUJPO�UP�DPOUSJCVUJOH�UP�UIF�QSPCMFN�PG�BJS�QPMMVUJPO�DPBM�SFE�QPXFS�JT�UIF�TJOHMF�XPSTU�DPOUSJCVUPS�UP�HMPCBM�DMJNBUF�DIBOHF��.BOZ�OBUJPOT�BSF�XPSLJOH�UP�QIBTF�PVU�DPBM�JO�PSEFS�UP�NFFU�UIFJS�DPNNJUNFOUT�VOEFS�UIF�1BSJT�"HSFFNFOU���UP�LFFQ�HMPCBM�UFNQFSBUVSF�SJTF�XJUIJO����o$�UP��o$�
$PVOUSJFT�JO�UIF�0SHBOJ[BUJPO�GPS�&DPOPNJD�$PPQFSBUJPO�BOE�%FWFMPQNFOU�	0&$%
�NVTU�QIBTF�PVU�DPBM�CZ������BOE�UIF�SFTU�PG�UIF�XPSME�CZ������UP�BWFSU�UIF�XPSTU�DPOTFRVFODFT�PG�DMJNBUF�DIBOHF����)PXFWFS�XIJMF�NBOZ�DPVOUSJFT�NPWF�UP�QIBTF�PVU�DPBM�PUIFST�BSF�CPUI�OBODJOH�BOE�CVJMEJOH�DPBM�SFE�QPXFS�QMBOUT�FWFO�JO�DPVOUSJFT�UIBU�BSF�IJHIMZ�WVMOFSBCMF�UP�FYUSFNF�XFBUIFS�BOE�DMJNBUF�DIBOHF�
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�TDFOBSJP�CZ���������"EEJUJPOBMMZ�4PVUI�,PSFB�BMTP�IPTUFE�UIF���UI�TFTTJPO�PG�UIF�*OUFSHPWFSONFOUBM�1BOFM�PO�$MJNBUF�$IBOHF�	*1$$
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TUBOEBSET�UIF�.BIFTILIBMJ�DPBM�SFE�QPXFS�QMBOU�QSPKFDU�JO�#BOHMBEFTI�XIJDI�,&9*.�JT�DVSSFOUMZ�DPOTJEFSJOH�TVQQPSUJOH�JT�BMMPXFE�UP�FNJU�BMNPTU����UJNFT�NPSF�BJS�QPMMVUJPO�XJUI�FNJTTJPO�MJNJUT�PG���������BOE����NH�/N��GPS�/0Y�40��BOE�EVTU�SFTQFDUJWFMZ��&NJTTJPO�MJNJUT�PG�UIF�/HIJ�4PO���QMBOU�JO�7JFUOBN�XIJDI�,&9*.�EFDJEFE�UP�OBODJBMMZ�TVQQPSU�JO������BSF���������BOE�����NH�/N��GPS�/0Y�40��BOE�EVTU�SFTQFDUJWFMZ����UJNFT�QPPSFS�GPS�/0Y���UJNFT�QPPSFS�GPS�40��BOE����UJNFT�QPPSFS�GPS�EVTU�UIBO�4PVUI�,PSFBˏT�EPNFTUJD�TUBOEBSET��"DSPTT�BMM�UIF�QMBOUT�BTTFTTFE�JO�UIJT�TUVEZ�UIF�HSFBUFTU�EJTDSFQBODJFT�BSF�����UJNFT�NPSF�OJUSPHFO�PYJEFT�	/0Y
�	7JOI�5BO���7JFUOBN
����UJNFT�NPSF�TVMGVS�EJPYJEF�	40�
�	.BIFTILIBMJ�#BOHMBEFTI
�BOE����UJNFT�NPSF�EVTU�QPMMVUJPO�	7JOI�5BO���7JFUOBN
�XIFO�DPNQBSFE�UP�4PVUI�,PSFBO�TUBOEBSET�
&NJTTJPOT�GSPN�DPBM�QPXFS�QMBOUT�FMFWBUF�UIF�MFWFMT�PG�QBSUJDVMBUF�NBUUFS�BOE�HBTFPVT�QPMMVUBOUT�JO�UIF�BJS�PWFS�B�MBSHF�BSFB�TQBOOJOH�IVOESFET�PG�LJMPNFUFST�QVUUJOH�QPQVMBUJPOT�EPXOXJOE�PG�UIF�QPXFS�QMBOUT�BU�SJTL�BOE�JNQFEJOH�UIF�BCJMJUZ�PG�DJUJFT�BOE�SFHJPOT�UP�QSPUFDU�QVCMJD�IFBMUI�PS�NFFU�UIFJS�BJS�RVBMJUZ�TUBOEBSET��*O�TPNF�MPDBUJPOT�FWFO�B���ĞH�N��JODSFBTF�JO�1.����DPODFOUSBUJPO�DPVME�DBVTF�BO�FYDFFEBODF�PG�BJS�RVBMJUZ�TUBOEBSET�XIFO�DPNCJOFE�XJUI�QPMMVUJPO�GSPN�PUIFS�TPVSDFT��5IJT�NBZ�SFRVJSF�DPTUMZ�NJUJHBUJPO�NFBTVSFT�UP�CF�QVU�JO�QMBDF�CZ�UIF�BFDUFE�KVSJTEJDUJPO��5IJT�QPMMVUJPO�JODSFBTFT�UIF�SJTL�PG�EJTFBTFT�TVDI�BT�TUSPLF�MVOH�DBODFS�IFBSU�BOE�SFTQJSBUPSZ�JMMOFTT�JO�BEVMUT�BT�XFMM�BT�SFTQJSBUPSZ�JOGFDUJPOT�JO�DIJMESFO���

"JS�QPMMVUJPO�JODSFBTFT�UIF�SJTL�PG�EJTFBTFT�TVDI�BT�TUSPLF�MVOH�DBODFS�IFBSU�BOE�SFTQJSBUPSZ�JMMOFTT�JO�BEVMUT�BT�XFMM�BT�SFTQJSBUPSZ�JOGFDUJPOT�JO�DIJMESFO�

5ISPVHI�JUT�1'"�OBODJOH�PG�IJHIMZ�QPMMVUJOH�DPBM�QPXFS�QMBOUT�PWFSTFBT�4PVUI�,PSFB�JT�FFDUJWFMZ�FYQPSUJOH�QPMMVUJPO�XIJDI�JT�QSPKFDUFE�UP�DBVTF�JMMOFTT�QSFNBUVSF�EFBUIT�FOWJSPONFOUBM�EFHSBEBUJPO�BOE�DMJNBUF�DIBOHF�
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5IFTF�BJS�QPMMVUJPO�JNQBDUT�BSF�FYQFDUFE�UP�MFBE�UP�QSFNBUVSF�EFBUIT�JO�UIF�BFDUFE�QPQVMBUJPOT��*O�BEEJUJPO�FNJTTJPOT�GSPN�DPBM�QMBOUT�DBVTF�BDJE�SBJO�XIJDI�DBO�EBNBHF�PS�EFTUSPZ�GPSFTUT�DSPQT�TPJMT�XBUFSXBZT�BOE�XJMEMJGF�BT�XFMM�BT�GBMMPVU�PG�UPYJD�IFBWZ�NFUBMT�TVDI�BT�BSTFOJD�OJDLFM�DISPNF�MFBE�BOE�NFSDVSZ�
"MUIPVHI�DPVOUSJFT�BSF�QSJNBSJMZ�SFTQPOTJCMF�GPS�SFHVMBUJOH�BJS�QPMMVUJPO�GSPN�DPBM�QPXFS�QMBOUT�UISPVHI�UIFJS�PXO�OBUJPOBM�FNJTTJPO�TUBOEBSET�4PVUI�,PSFB�TIBSFT�SFTQPOTJCJMJUZ�GPS�UIF�DPBM�QMBOUT�JU�OBODFT�JO�DPVOUSJFT�XJUI�QPPS�FNJTTJPO�TUBOEBSET�BOE�NVTU�BMJHO�UIPTF�QSPKFDUT�XJUI�JUT�EPNFTUJD�FNJTTJPO�TUBOEBSET��4PVUI�,PSFB�IBT�EFWFMPQFE�UFDIOPMPHZ�UP�SFEVDF�FNJTTJPOT�BOE�UIFSF�JT�OP�FYDVTF�GPS�BMMPXJOH�MPXFS�TUBOEBSET�JO�1'"�OBODFE�DPBM�QPXFS�QSPKFDUT�PWFSTFBT�
5IF�DVSSFOU�EJFSFODFT�JO�FNJTTJPO�TUBOEBSET�BOE�UIVT�JO�MFWFMT�PG�BJS�QPMMVUJPO�BOE�JNQBDUT�SFQSFTFOU�BO�VOFUIJDBM�BOE�EFBEMZ�EPVCMF�TUBOEBSE��"T�B�QPMJUJDBM�BOE�FDPOPNJD�MFBEFS�XJUIJO�UIF�(���BOE�BNPOH�0&$%�DPVOUSJFT�4PVUI�,PSFB�NVTU�CF�DPOTJTUFOU�BOE�BQQMZ�UIF�TBNF�TUBOEBSET�UP�CPUI�EPNFTUJD�BOE�PWFSTFBT�QSPKFDUT�
/PU�POMZ�EPFT�UIJT�EFBEMZ�EPVCMF�TUBOEBSE�JNQBDU�VQPO�UIF�IFBMUI�PG�QFPQMF�BOE�UIF�FOWJSPONFOU�JO�SFDJQJFOU�DPVOUSJFT�JU�BMTP�EBNBHFT�4PVUI�,PSFBˏT�SFQVUBUJPO��5ISPVHI�JUT�1'"�OBODJOH�PG�IJHIMZ�QPMMVUJOH�DPBM�QPXFS�QMBOUT�PWFSTFBT�4PVUI�,PSFB�JT�FFDUJWFMZ�FYQPSUJOH�QPMMVUJPO�XIJDI�JT�QSPKFDUFE�UP�DBVTF�JMMOFTT�QSFNBUVSF�EFBUIT�FOWJSPONFOUBM�EFHSBEBUJPO�BOE�DMJNBUF�DIBOHF�

'JHVSF���
&NJTTJPO�MJNJUT�GPS�EVTU��4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�GPS�OFX�DPBM�QMBOUT���WT��FNJTTJPO�MJNJUT�PG�PWFSTFBT�QSPKFDUT�XJUI�4PVUI�,PSFBO�OBODJOH�	NH�/N�
�
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'JHVSF���
&NJTTJPO�MJNJUT�GPS�/0Y��4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�GPS�OFX�DPBM�QMBOUT���WT��PWFSTFBT�QSPKFDUT�XJUI�4PVUI�,PSFBO�OBODJOH�	NH�/N�
�

'JHVSF���
&NJTTJPO�MJNJU�GPS�40���4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�GPS�OFX�DPBM�QMBOUT���WT��FNJTTJPO�MJNJUT�PG�PWFSTFBT�QSPKFDUT�XJUI�4PVUI�,PSFBO�OBODJOH�	NH�/N�
�
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h�6MFU�*GBOTBTUJ���(SFFOQFBDF

5BCMF����&NJTTJPO�MJNJUT�PO�DPBM�QPXFS�QMBOUT��4PVUI�,PSFB�EPNFTUJD�WT�SFDJQJFOU�DPVOUSJFT

$PVOUSZ 1SPKFDU�OBNF &NJTTJPO�MJNJU	NH�/N�
 #PJMFSFDJFODZ/0Y 40� %VTU
4PVUI�,PSFB &NJTTJPO�TUBOEBSET�GPS�OFX�DPBM�QMBOUT �� �� � 64$
#BOHMBEFTI .BIFTILIBMJ�$PBM�1MBOU ��� ��� �� 64$

$IJMF $PDISBOF�$PBM�'JSFE�1PXFS�1SPKFDU ��� ��� �� 46#$
*OEPOFTJB +BXB�1PXFS�1MBOU�VOJUT����� ��� ��� ��� 64$
*OEPOFTJB $JSFCPO�6OJU�� ��� ����� �� 64$
*OEPOFTJB ,BMTFM�	5BCBMPOH
�QPXFS�TUBUJPO ��� ���� ���� 46#$
7JFUOBN /BN�%JOI�� ��� ��� ��� 4$
7JFUOBN /HIJ�4PO�� ��� ��� ��� 4$
7JFUOBN 4POH�)BV�� ��� ��� ��� 4$
7JFUOBN 5IBJ�#JOI�� ��� ��� �� 4$
7JFUOBN 7JOI�5BO���FYUFOTJPO ��� ��� ��� 64$
7JFUOBN 7JOI�5BO�� ��� ��� ��� 4$

����"MM�EBUB�JT�FYUSBDUFE�GSPN�UIF�SFMFWBOU�QSPKFDU�&OWJSPONFOUBM�*NQBDU�"TTFTTNFOUT�	&*"T
�BOE�UIF�(MPCBM�$PBM�1MBOU�5SBDLFS���PS�PCUBJOFE�GSPN�UIF�4PVUI�,PSFBO�1'"T�TVCNJUUFE�EBUB�����64$�	6MUSB�TVQFSDSJUJDBM
���4$�	4VQFSDSJUJDBM
���46#$�	4VCDSJUJDBM
���&NJTTJPO�MJNJUT�GPS�,BMTFM�	5BCBMPOH
�$'11�BSF�OPU�BWBJMBCMF�TP�HVSFT�BSF�CBTFE�PO�UIF�OFXMZ�FOBDUFE�	���"QSJM�����
�FNJTTJPO�TUBOEBSET�GPS�DPBM�QPXFS�QMBOUT�JO�*OEPOFTJB�XIJDI�TQFDJGZ�MJNJUT�PG�����NH�/N��FBDI�	GPS�/0Y�BOE�40�
�BOE�����NH�/N��	EVTU
�GPS�QMBOUT�PQFSBUJOH�PS�DPOTUSVDUFE�CFGPSF�UIF�SFHVMBUJPO�XBT�FOBDUFE�����#BTFE�PO�UIF�QSPKFDU�&*"�UIF�40��FNJTTJPOT�GSPN�$JSFCPO���$'11�FYDFFET�UIF�OFXMZ�FOBDUFE�FNJTTJPO�TUBOEBSET��*U�DBO�CF�BTTVNFE�UIBU�UIJT�$'11�XJMM�GPMMPX�UIF�OFX�TUBOEBSE��
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.PEFMJOH�UIF�FNJTTJPOT�BOE�IFBMUI�JNQBDUT�GSPN�UIJT�EPVCMF�TUBOEBSE
*O�PSEFS�UP�RVBOUJUBUJWFMZ�BTTFTT�UIF�JNQBDUT�PG�4PVUI�,PSFBˏT�EPVCMF�TUBOEBSE�PO�BJS�RVBMJUZ�BOE�UIF�SFTVMUJOH�JNQBDUT�PO�IVNBO�IFBMUI�UIF�EJTQFSTJPO�PG�BJS�QPMMVUBOUT�FNJUUFE�CZ�FYJTUJOH�BOE�QSPQPTFE�DPBM�SFE�QPXFS�QMBOUT�IBT�CFFO�NPEFMFE��&NJTTJPO�EBUB�VTFE�JO�UIF�NPEFMJOH�XFSF�FYUSBDUFE�GSPN�FBDI�QSPKFDUˏT�&*"�BOE�1'"T�TVCNJUUFE�EBUB�PS�FTUJNBUFE�CBTFE�PO�QVCMJDMZ�BWBJMBCMF�EBUB��5IJT�JODMVEFT�DPVOUSJFTˏ�OBUJPOBM�FNJTTJPO�TUBOEBSET�BOE�(MPCBM�&OFSHZ�.POJUPSˏT�HMPCBM�DPBM�QMBOU�USBDLFS�EBUBCBTF���XIFSF�&*"�EBUB�XFSF�OPU�BWBJMBCMF��"�EFUBJMFE�UFDIOJDBM�EFTDSJQUJPO�PG�UIF�NPEFM�JT�QSPWJEFE�JO�UIF�"QQFOEJY�
5IF�NPEFM�TJNVMBUJPO�QSFEJDUT�OFBS�TVSGBDF�QPMMVUBOU�DPODFOUSBUJPOT�PWFS�UIF�DPVSTF�PG�POF�DBMFOEBS�ZFBS��*U�IBT�CFFO�SVO�GPS�UIF����4PVUI�,PSFBO�1'"�GVOEFE�DPBM�QPXFS�QMBOUT�UIBU�BSF�MPDBUFE�OFBS�QPQVMBUFE�BSFBT�JO�#BOHMBEFTI�*OEPOFTJB�BOE�7JFUOBN�	'JH���
����*O�PSEFS�UP�NFBTVSF�UIF�JNQBDUT�PG�UIF�EPVCMF�TUBOEBSE�UIF�NPEFM�IBT�CFFO�SVO�GPS�UXP�EJFSFOU�TDFOBSJPT�GPS�FBDI�PG�UIFTF����EJFSFOU�QMBOUT�

٥���4DFOBSJP����1SFEJDUFE�DPBM�SFE�QPXFS�QMBOU�FNJTTJPOT�CBTFE�PO�BDUVBM�FNJTTJPO�MJNJUT�BOE�BDUVBM�PS�QSPKFDUFE�QMBOU�VUJMJ[BUJPO��
٥���4DFOBSJP����1SFEJDUFE�DPBM�SFE�QPXFS�QMBOU�FNJTTJPOT�JG�4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�GPS�OFX�EPNFTUJD�DPBM�QPXFS�QMBOUT�	͖���.8�JOTUBMMFE�TJODF�+BOVBSZ�����
�XFSF�BQQMJFE�

'JHVSF���
-PDBUJPOT�PG�FYJTUJOH�BOE�QMBOOFE�DPBM�SFE�QPXFS�QMBOU�QSPKFDUT�OBODFE�CZ�4PVUI�,PSFBO�1'"T�CFUXFFO�+BOVBSZ������BOE�"VHVTU������JO�GPSFJHO�DPVOUSJFT�
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1PMMVUBOU�DPODFOUSBUJPOT
5IF�8PSME�)FBMUI�0SHBOJ[BUJPO�	8)0
�QVCMJTIFT�BOE�VQEBUFT�"JS�2VBMJUZ�(VJEFMJOFT�GPS�BJS�QPMMVUBOU�DPODFOUSBUJPOT�PWFS�EJFSFOU�BWFSBHJOH�JOUFSWBMT�	5BC���
��5IFZ�BSF�UIF�VQQFS�MJNJU�CFZPOE�XIJDI�BJS�QPMMVUJPO�IBT�CFFO�TIPXO�UP�CF�VOTBGF����)PXFWFS�UIFTF�MJNJUT�EP�OPU�JNQMZ�UIBU�QPMMVUJPO�MFWFMT�CFMPX�UIFTF�WBMVFT�BSF�IBSNMFTT�

ˑ<">T�SFTFBSDI�IBT�OPU�JEFOUJFE�UISFTIPMET�CFMPX�XIJDI�BEWFSTF�FFDUT�EP�OPU�PDDVSJU�NVTU�CF�TUSFTTFE�UIBU�<UIFTF>�HVJEFMJOF�WBMVFT�<���>�DBOOPU�GVMMZ�QSPUFDU�IVNBO�IFBMUI�˒ ���

5BCMF�����8)0�"JS�2VBMJUZ�(VJEFMJOFT�GPS�NBYJNVN�QPMMVUBOU�DPODFOUSBUJPO�PWFS�EJFSFOU�BWFSBHJOH�JOUFSWBMT�
1PMMVUBOU /0��	ĞH�N�
 40��	ĞH�N�
 1.����	ĞH�N�


"WFSBHJOH�JOUFSWBM BOOVBM ��IPVS ���IPVST ���NJOVUFT BOOVBM ���IPVST
"JS�2VBMJUZ�(VJEFMJOF�	ĞH�N�
 �� ��� �� ��� �� ��

'JHVSFT�����TIPX�UIF�QSPKFDUFE�QPMMVUBOU�DPODFOUSBUJPOT�GPS�TPNF�PG�UIF�NPEFMFE�QPXFS�QMBOUT��1PMMVUJPO�GSPN�UIF�QPXFS�QMBOUT�TQSFBET�UFOT�UP�IVOESFET�PG�LJMPNFUFST�UP�EFOTFMZ�QPQVMBUFE�BSFBT��*O�FBDI�PG�UIF�UISFF�IPTU�DPVOUSJFT�NBKPS�NFUSPQPMJUBO�BSFBT�BSF�BFDUFE�CZ�QPMMVUJPO�PSJHJOBUJOH�GSPN�BU�MFBTU�POF�PG�UIF�NPEFMFE�QPXFS�QMBOUT���
٥��#BOHMBEFTI��$IJUUBHPOH�	QPQVMBUJPO�BSPVOE���NJMMJPO
�BFDUFE�CZ�UIF�.BIFTILIBMJ�$'11�	'JH����UPQ�SPX

٥��*OEPOFTJB��+BLBSUB�	���NJMMJPO
�BOE�#BOEVOH�	��NJMMJPO
�BFDUFE�CZ�$JSFCPO���BOE�+BXB������	'JH����UPQ�BOE�NJEEMF�SPXT�SFTQFDUJWFMZ

٥��7JFUOBN�ӳ)P�$IJ�.JOI�$JUZ�	���NJMMJPO
�BFDUFE�CZ�UIF�4POH�)BV���$'11�	'JH����UPQ�SPX
ӳ�)BOPJ�	��NJMMJPO
�BOE�)BJQIPOH�	����NJMMJPO
�BFDUFE�CZ�UIF�5IBJ�#JOI�BOE�5IBJ�#JOI���$'11T�	'JH����CPUUPN�SPX


%VSJOH�DFSUBJO�NFUFPSPMPHJDBM�DPOEJUJPOT�QPMMVUBOU�DPODFOUSBUJPOT�DBO�CF�NVDI�IJHIFS�UIBO�UIF�BOOVBM�BWFSBHF��*O�$IJUUBHPOH�	#BOHMBEFTI
�GPS�FYBNQMF�UIF�IJHIFTU�NPEFMFE����IPVS�BWFSBHF�DPODFOUSBUJPO�PG�1.����GSPN�UIF�.BIFTILIBMJ�QPXFS�QMBOU�JT�BCPVU����UJNFT�IJHIFS�UIBO�UIF�NPEFMFE�BOOVBM�BWFSBHF�	'JH����NJEEMF�WT��UPQ�SPX
�
8IFO�SVOOJOH�UIF�QPXFS�QMBOUT�BU�MPDBM�FNJTTJPO�MJNJUT�	4DFOBSJP��
�8)0�HVJEFMJOFT�BSF�QSPKFDUFE�UP�CF�CSFBDIFE�CZ���PG�UIF����NPEFMFE�QPXFS�QMBOUT�MPDBUFE�JO�BMM�UISFF�IPTU�DPVOUSJFT�	5BC���
�XJUI�DPODFOUSBUJPOT�SFBDIJOH�MFWFMT�UIBU�BSF�VQ�UP����UJNFT�IJHIFS�UIBO�UIF�8)0�HVJEFMJOF�MJNJU�	.BIFTILIBMJ����IPVS�40��DPODFOUSBUJPO�TFF�CPUUPN�SPX�PG�'JH���
��"T�B�SFTVMU�NJMMJPOT�PG�QFPQMF�BSF�FYQFDUFE�UP�CF�FYQPTFE�UP�IBSNGVM�BJS�QPMMVUJPO����NJMMJPO�QFPQMF�MJWF�JO�BSFBT�NPEFMFE�UP�CF�BFDUFE�CZ�40��HVJEFMJOF�FYDFFEBODFT�PWFS�����UIPVTBOE�CZ�/0��HVJEFMJOF�FYDFFEBODFT�BOE�DMPTF�UP�����UIPVTBOE�CZ�1.����HVJEFMJOF�FYDFFEBODFT�	'JH�����BOE�5BC���
�
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*G�4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET�XFSF�BQQMJFE�	4DFOBSJP��
�QPMMVUBOU�DPODFOUSBUJPOT�XPVME�CF�SFEVDFE�TVCTUBOUJBMMZ�GPS�BMM�QPXFS�QMBOUT�	SJHIU�DPMVNO�JO�'JHT������BOE�5BC���
��1PMMVUBOU�MFWFMT�VOEFS�4DFOBSJP���XPVME�CF��٥����UP����UJNFT�MPXFS�GPS�/0�٥����UP����UJNFT�MPXFS�GPS�40�٥����UP����UJNFT�MPXFS�GPS�1.����
#BOHMBEFTI

4DFOBSJP�� 4DFOBSJP��

'JHVSF����.PEFMFE�QPMMVUBOU�DPODFOUSBUJPO�GSPN�.BIFTILIBMJ�QPXFS�QMBOU�	USJBOHMF
�JO�#BOHMBEFTI�
-FGU�DPMVNO��4DFOBSJP���SJHIU�DPMVNO��4DFOBSJP����/PUF�UIBU�UIF�DPMPS�TDBMFT�BSF�MPHBSJUINJD�BOE�EJFSFOU�GSPN�POF�SPX�UP�BOPUIFS�
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*OEPOFTJB�
4DFOBSJP�� 4DFOBSJP��

'JHVSF����.PEFMFE�QPMMVUBOU�DPODFOUSBUJPO�GSPN�UIF�*OEPOFTJBO�QPXFS�QMBOUT�	USJBOHMFT
��$JSFCPO���	UPQ�SPX
�+BXB������	NJEEMF�SPX
�BOE�,BMTFM�5BCBMPOH�	CPUUPN�SPX
��
-FGU�DPMVNO��4DFOBSJP���SJHIU�DPMVNO��4DFOBSJP����/PUF�UIBU�UIF�DPMPS�TDBMFT�BSF�MPHBSJUINJD�BOE�EJFSFOU�GSPN�POF�SPX�UP�BOPUIFS�

8JUI�UIFTF�SFEVDUJPOT�UIF�UPUBM�OVNCFS�PG�QFPQMF�FYQPTFE�UP�QPMMVUJPO�MFWFMT�FYDFFEJOH�8)0�HVJEFMJOFT�XPVME�EFDSFBTF�TIBSQMZ�CZ�������GSPN�BMNPTU���NJMMJPO�QFPQMF�UP���UIPVTBOE�	5BC���
��
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7JFUOBN
4DFOBSJP�� 4DFOBSJP��

'JHVSF����.PEFMFE�QPMMVUBOU�DPODFOUSBUJPO�GSPN�UIF�7JFUOBNFTF�QPXFS�QMBOUT�	USJBOHMFT
�4POH�)BV���	UPQ�SPX
�7JOI�5BO���	NJEEMF�SPX
�BOE�5IBJ�#JOI���	CPUUPN�SPX
�
-FGU�DPMVNO��4DFOBSJP���SJHIU�DPMVNO��4DFOBSJP����/PUF�UIBU�UIF�DPMPS�TDBMFT�BSF�MPHBSJUINJD�
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5BCMF�����.PEFMFE�NBYJNVN�QPMMVUBOU�DPODFOUSBUJPOT�PWFS�EJFSFOU�BWFSBHJOH�JOUFSWBMT�DPNQBSFE�UP�8)0�"JS�2VBMJUZ�(VJEFMJOFT��
1PMMVUBOU /0��	ĞH�N�
 40��	ĞH�N�
 1.����	ĞH�N�


"WFSBHJOH�JOUFSWBM ��IPVS ���IPVST ���NJOVUFT ���IPVST
4DFOBSJP 4D��� 4D��� 4D��� 4D��� 4D��� 4D��� 4D��� 4D���

8)0�HVJEFMJOF ��� ��� �� �� ��� ��� �� ��
.BIFTILIBMJ�	#(%
 ���� �� ����� ���� ���� ��� ���� ���
+BXB������	*%/
 ���� �� ����� ��� ��� �� ��� ���
$JSFCPO���	*%/
 ���� �� ���� ��� ��� �� ��� ���
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��*O�DPOUSBTU�XJOE�TPMBS�17�TPMBS�UIFSNBM�QPXFS�HFPUIFSNBM�IZESPQPXFS�BOE�PUIFS�SFOFXBCMF�FOFSHZ�UFDIOPMPHJFT�EP�OPU�FNJU�BOZ�BJS�QPMMVUBOUT�EVSJOH�PQFSBUJPO��5IF�POMZ�XBZ�UP�FMJNJOBUF�UIF�IVOESFET�PG�UIPVTBOET�PG�EFBUIT�BTTPDJBUFE�XJUI�BJS�QPMMVUJPO�GSPN�DPBM�CVSOJOH�JT�UP�QIBTF�PVU�UIFTF�EJSUZ�QPXFS�QMBOUT�JO�GBWPS�PG�DMFBO�BOE�NPEFSO�SFOFXBCMF�FOFSHZ�TPVSDFT�

'JHVSF����
"JS�QPMMVUBOU�	40��/0Y�EVTU
�FNJTTJPOT�QFS�QSPEVDFE�FMFDUSJD�FOFSHZ�GSPN�EJFSFOU�UZQFT�PG�DPBM�SFE�QPXFS�QMBOUT���WT��SFOFXBCMF�FOFSHZ�QMBOUT�EVSJOH�PQFSBUJPO	VOJU��LH�I�(8
�
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����4PVUI�,PSFBˏT�QVCMJD�OBODF�BHFODJFT�XPVME�TBWF�MJWFT�CZ�TVQQPSUJOH�SFOFXBCMF�FOFSHZ�OPU�DPBM ��

5IJT�SFQPSU�IJHIMJHIUT�UIF�VOFUIJDBM�BOE�EFBEMZ�EPVCMF�TUBOEBSE�CFJOH�BQQMJFE�CZ�UIF�4PVUI�,PSFBO�QVCMJD�OBODF�BHFODJFT��*U�EPDVNFOUT�IPX�4PVUI�,PSFBO�1'"T�	,&9*.�,�463&�BOE�,%#
�GVOE�$'11T�DPOTUSVDUFE�BCSPBE�UIBU�BQQMZ�QPPSFS�FNJTTJPO�MJNJUT�UIBO�UIPTF�JO�4PVUI�,PSFBO�EPNFTUJD�QMBOUT��*U�TIPXT�UIBU�4PVUI�,PSFBO�OBODJFST�BSF�DPNQMJDJU�XJUI�UIF�$'11�JOEVTUSZ�JO�QSPUJOH�GSPN�VOOFDFTTBSZ�JMMOFTT�BOE�QSFNBUVSF�EFBUIT��
5IFSF�DBO�CF�OP�KVTUJDBUJPO�GPS�EFWFMPQJOH�QSPKFDUT�PWFSTFBT�UIBU�EP�OPU�GPMMPX�UIF�FOWJSPONFOUBM�QSPUFDUJPOT�BOE�IFBMUI�TUBOEBSET�SFRVJSFE�BU�IPNF�JO�4PVUI�,PSFB��5P�BEESFTT�UIJT�VOFUIJDBM�EPVCMF�TUBOEBSE�UIF�4PVUI�,PSFBO�(PWFSONFOU�NVTU�JNNFEJBUFMZ�TUPQ�,&9*.�,�4VSF�BOE�,%#�GSPN�JOWFTUJOH�JO�PWFSTFBT�QSPKFDUT�JO�UIF�QPXFS�JOEVTUSJBM�BOE�PUIFS�TFDUPST�JG�UIFJS�FNJTTJPOT�MJNJUT�EP�OPU�NFFU�4PVUI�,PSFBˏT�PXO�FNJTTJPO�TUBOEBSET��"U�UIF�TBNF�UJNF�UIF�HPWFSONFOUT�JO�UIF�IPTU�DPVOUSJFT�PG�UIF�DPBM�QSPKFDUT�EFTDSJCFE�JO�UIJT�SFQPSU�TIPVME�QSPUFDU�UIFJS�DJUJ[FOTˏ�SJHIU�UP�B�TBGF�BOE�IFBMUIZ�FOWJSPONFOU�CZ�TJHOJDBOUMZ�TUSFOHUIFOJOH�UIFJS�FNJTTJPO�TUBOEBSET�GPS�BMSFBEZ�FYJTUJOH�DPBM�QPXFS�QMBOUT�
5IFTF�OEJOHT�VOEFSMJOF�UIF�IVHF�IFBMUI�JNQBDU�PG�DPBM�DPNCVTUJPO�GPS�FMFDUSJDJUZ�HFOFSBUJPO�BOE�TIPX�UIBU�FWFO�XIFO�$'11T�FNJTTJPOT�BSF�UJHIUMZ�SFHVMBUFE�UIF�JOEVTUSZ�TUJMM�DBVTFT�XJEFTQSFBE�JODJEFODF�PG�TFSJPVT�JMMOFTT�BOE�QSFNBUVSF�EFBUI��5IFSF�JT�OP�NFUIPE�BWBJMBCMF�UP�NBLF�UIF�$'11�JOEVTUSZ�TBGF�PS�DMFBO��

�����4PVUI�,PSFBˏT�QVCMJD�OBODF�BHFODJFT�XPVME�TBWF�MJWFT�CZ�TVQQPSUJOH�SFOFXBCMF�FOFSHZ�OPU�DPBM
/PU�EJTDVTTFE�IFSF�JT�UIF�BEEJUJPOBM�CVSEFO�DSFBUFE�CZ�UIF�FNJTTJPO�PG�HSFFOIPVTF�HBTFT�GSPN�$'11T�XIJDI�JOJDUT�MPOH�UFSN�EBNBHF�UP�IVNBOT�BOE�UIF�FOWJSPONFOU�PO�B�HMPCBM�TDBMF�UISPVHI�PDFBO�BDJEJDBUJPO�HMPCBM�XBSNJOH�BOE�NBOZ�PUIFS�XBZT�JODMVEJOH�BTTPDJBUFE�TFDPOEBSZ�FFDUT�TVDI�BT�TFB�MFWFM�SJTF�NBTT�MPTT�PG�CJPEJWFSTJUZ�JOUFOTJDBUJPO�PG�FYUSFNF�XFBUIFS�FWFOUT�BOE�TP�PO�
8F�UIFSFGPSF�DPODMVEF�UIBU�UIF�4PVUI�,PSFBO�OBODJFST�,&9*.�,�4VSF�BOE�,%#�BT�XFMM�BT�BMM�IPTU�DPVOUSJFT�NVTU�JNNFEJBUFMZ�DFBTF�BMM�$'11�QSPKFDUT�BOE�EJWFSU�UIFJS�JOWFTUNFOUT�JOUP�SFOFXBCMF�BMUFSOBUJWFT��$PVOUSJFT�NVTU�XPSL�UPHFUIFS�UPXBSET�B�DMFBO�DBSCPO�OFVUSBM�FDPOPNZ�BOE�4PVUI�,PSFB�TIPVME�QMBZ�B�MFBEFSTIJQ�SPMF�JO�EPJOH�TP��
8JUI�UIF�TVQQPSU�PG�4PVUI�,PSFB�BOE�UIF�JOUFSOBUJPOBM�DPNNVOJUZ�HPWFSONFOUT�JO�UIF�IPTU�DPVOUSJFT�PG�UIF�DPBM�QSPKFDUT�EFTDSJCFE�JO�UIJT�SFQPSU�NVTU�VOEFSUBLF�BO�FOFSHZ�USBOTJUJPO�GSPN�DPBM�UP�SFOFXBCMF�FOFSHZ��
5IJT�DIBOHF�JO�QPMJDJFT�BOE�JOWFTUNFOUT�NVTU�CF�BDDFMFSBUFE�OPX�UP�QSPUFDU�IVNBO�BOE�FOWJSPONFOUBM�IFBMUI�BOE�UP�TBGFHVBSE�UIF�GVUVSF�PG�PVS�QMBOFU��3FOFXBCMF�FOFSHZ�BOE�NFBTVSFT�UP�JODSFBTF�FOFSHZ�FDJFODZ�BSF�SBQJEMZ�CFDPNJOH�DIFBQFS�BOE�NPSF�DPNQFUJUJWF���UIBO�CVJMEJOH�OFX�DPBM�SFE�QPXFS�QMBOUT�BOE�SBUIFS�UIBO�FYBDFSCBUJOH�BJS�QPMMVUJPO�BOE�DMJNBUF�DIBOHF�UIFZ�QSPWJEF�B�TPMVUJPO�
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#Z�FOEJOH�UIJT�EFBEMZ�EPVCMF�TUBOEBSE�IVOESFET�PG�UIPVTBOET�PG�MJWFT�DPVME�CF�TBWFE�CZ�4PVUI�,PSFBˏT�1'"T��#Z�FOEJOH�BMM�DPBM�DPNCVTUJPO�GPS�FMFDUSJDJUZ�HFOFSBUJPO�XF�DBO�TBWF�DPVOUMFTT�NPSF�

%JTDMBJNFS�PO�NBQT
5IF�EFTJHOBUJPOT�FNQMPZFE�BOE�UIF�QSFTFOUBUJPO�PG�UIF�NBUFSJBM�PO�NBQT�TIPXJOH�QPMJUJDBM�CPSEFST�DPOUBJOFE�JO�UIJT�SFQPSU�EP�OPU�JNQMZ�UIF�FYQSFTTJPO�PG�BOZ�PQJOJPO�XIBUTPFWFS�DPODFSOJOH�UIF�MFHBM�TUBUVT�PG�BOZ�DPVOUSZ�UFSSJUPSZ�DJUZ�PS�BSFB�PS�PG�JUT�BVUIPSJUJFT�PS�DPODFSOJOH�UIF�EFMJNJUBUJPO�PG�JUT�GSPOUJFST�PS�CPVOEBSJFT�

%JTDMBJNFS�PO�JOWFTUJOH
(SFFOQFBDF�&BTU�"TJB�4FPVM�PDF�JT�OPU�BO�JOWFTUNFOU�BEWJTPS�BOE�EPFT�OPU�NBLF�BOZ�SFQSFTFOUBUJPO�SFHBSEJOH�UIF�BEWJTBCJMJUZ�PG�JOWFTUJOH�JO�BOZ�QBSUJDVMBS�DPNQBOZ�PS�JOWFTUNFOU�GVOE�PS�WFIJDMF��"�EFDJTJPO�UP�JOWFTU�JO�TVDI�BO�JOWFTUNFOU�GVOE�PS�FOUJUZ�TIPVME�OPU�CF�NBEF�JO�SFMJBODF�PO�BOZ�PG�UIF�TUBUFNFOUT�TFU�GPSUI�JO�UIJT�SFQPSU��8IJMF�(SFFOQFBDF�&BTU�"TJB�4FPVM�PDF�IBT�PCUBJOFE�JOGPSNBUJPO�CFMJFWFE�UP�CF�SFMJBCMF�JU�TIBMM�OPU�CF�MJBCMF�GPS�BOZ�DMBJNT�PS�MPTTFT�PG�BOZ�OBUVSF�JO�DPOOFDUJPO�XJUI�JOGPSNBUJPO�PCUBJOFE�JO�UIJT�EPDVNFOU�JODMVEJOH�CVU�OPU�MJNJUFE�UP�MPTU�QSPUT�QVOJUJWF�PS�DPOTFRVFOUJBM�EBNBHFT��5IF�PQJOJPOT�FYQSFTTFE�JO�UIJT�QVCMJDBUJPO�BSF�CBTFE�PO�UIF�EPDVNFOUT�TQFDJFE�JO�UIF�GPPUOPUFT�

8F�UIFSFGPSF�DPODMVEF�UIBU�UIF�4PVUI�,PSFBO�OBODJFST�,&9*.�,�4VSF�BOE�,%#�BT�XFMM�BT�BMM�IPTU�DPVOUSJFT�NVTU�JNNFEJBUFMZ�DFBTF�BMM�$'11�QSPKFDUT�BOE�EJWFSU�UIFJS�JOWFTUNFOUT�JOUP�SFOFXBCMF�BMUFSOBUJWFT��$PVOUSJFT�NVTU�XPSL�UPHFUIFS�UPXBSET�B�DMFBO�DBSCPO�OFVUSBM�FDPOPNZ�BOE�4PVUI�,PSFB�TIPVME�QMBZ�B�MFBEFSTIJQ�SPMF�JO�EPJOH�TP��
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$ISJTUPQIFS�"��+BNFT
'PSNFS�&OWJSPONFOUBM�1SPUFDUJPO�"HFODZ�	&1"
�SFHVMBUPS�BOE�TUBUF�BJS�RVBMJUZ�EJSFDUPS
$ISJTUPQIFS�"��+BNFT�BEWJTFT�SFHVMBUPST�BOE�BEWPDBUFT�PO�IPX�UP�SFEVDF�HSFFOIPVTF�HBTFT�BOE�UPYJD�QPMMVUBOUT�UP�NFFU�FYJTUJOH�BOE�OFX�BJS�RVBMJUZ�TUBOEBSET�JNQSPWF�XBUFS�RVBMJUZ�BOE�QSPUFDU�DPOTVNFST��)JT�QSPKFDUT�TQBO�UIF�BSFBT�PG�BJS�RVBMJUZ�FOFSHZ�FDJFODZ�EJTUSJCVUFE�SFTPVSDFT�EFNBOE�SFTQPOTF�BOE�MJOLJOH�FOFSHZ�BOE�UIF�FOWJSPONFOU�JO�BJS�RVBMJUZ�BOE�FOFSHZ�QMBOOJOH�QSPDFTTFT�
3FDFOU�QSPKFDUT�JODMVEF�XPSLJOH�XJUI�FOWJSPONFOUBM�BEWPDBUFT�BOE�IFBMUI�QSPGFTTJPOBMT�JO�&BTUFSO�&VSPQF�BOE�4PVUIFBTU�"TJB�UP�JNQSPWF�FNJTTJPO�TUBOEBSET�GPS�QPXFS�QMBOUT��.S��+BNFT�IBT�BMTP�XPSLFE�XJUI�$IJOFTF�BJS�RVBMJUZ�PDJBMT�TJODF������UP�EFWFMPQ�BOE�JNQMFNFOU�QMBOT�UP�JNQSPWF�BJS�RVBMJUZ�TUSFOHUIFO�$IJOB�T�BJS�MBX�BOE�EFWFMPQ�B�DPNQSFIFOTJWF�FOWJSPONFOUBM�QFSNJUUJOH�TZTUFN��

.S��+BNFT�IBT����ZFBST�FYQFSJFODF�XPSLJOH�PO�BJS�RVBMJUZ�DPWFSJOH�OFBSMZ�FWFSZ�GBDFU�PG�UIJT�UPQJD�GSPN�EFWFMPQJOH�BNCJFOU�NPOJUPSJOH�OFUXPSLT�FNJTTJPOT�JOWFOUPSJFT�BOE�DPOUSPM�NFBTVSFT�UP�JNQMFNFOUJOH�BOE�FOGPSDJOH�TVDI�NFBTVSFT��)F�DIBNQJPOT�NVMUJ�QPMMVUBOU�BJS�RVBMJUZ�QMBOOJOH�BOE�RVBMJGZJOH�FOFSHZ�FDJFODZ�BT�CPUI�B�SFMJBCJMJUZ�SFTPVSDF�BOE�BJS�RVBMJUZ�DPOUSPM�NFBTVSFT�

.S��+BNFT�XBT�EJSFDUPS�PG�BJS�QMBOOJOH�BOE�NBOBHFS�PG�DMJNBUF�DIBOHF�BOE�FOFSHZ�QSPHSBNT�GPS�UIF�$POOFDUJDVU�%FQBSUNFOU�PG�&OWJSPONFOUBM�1SPUFDUJPO�	%&1
�XIFSF�IF�TFSWFE�BT�TUB�MFBE�GPS�UIF�TUBUFˏT�QBSUJDJQBUJPO�JO�UIF�3FHJPOBM�(SFFOIPVTF�(BT�*OJUJBUJWF��)F�XBT�BMTP�UIF�%&1�SFQSFTFOUBUJWF�UP�UIF�$POOFDUJDVU�&OFSHZ�$POTFSWBUJPO�.BOBHFNFOU�#PBSE�XIJDI�QSPWJEFE�BEWJDF�BOE�PWFSTJHIU�UP�VUJMJUZ�FOFSHZ�FDJFODZ�QSPHSBNT�
"U�UIF�4FBUUMF�SFHJPOBM�PDF�PG�UIF�&1"�IF�SFDFJWFE�UXP�ˑHPME�NFEBMT˒�GPS�IJT�FPSUT�UP�FOGPSDF�BJS�RVBMJUZ�SFHVMBUJPOT��)F�BMTP�XPSLFE�JO�UIF�QSJWBUF�TFDUPS�GPS�4ZOBQTF�&OFSHZ�&DPOPNJDT�BOE�GPS�DPOTVMUBOUT�UP�UIF�VUJMJUZ�BOE�CJPNBTT�FOFSHZ�JOEVTUSJFT�
)F�IPMET�B�CBDIFMPSˏT�EFHSFF�JO�NFDIBOJDBM�FOHJOFFSJOH�GSPN�8PSDFTUFS�1PMZUFDI�BOE�B�NBTUFS�T�EFHSFF�JO�FOWJSPONFOUBM�TUVEJFT�GSPN�#SPXO�6OJWFSTJUZ�
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1'" QVCMJD�OBODF�BHFODZ

QVCMJD�OBODF�BHFODZ
'JOBODF�BHFODZ�PXOFE�CZ�UIF�OBUJPOBM�HPWFSONFOU��*O�UIJT�SFQPSU�JU�MBSHFMZ�SFGFST�UP�UIF�GPMMPXJOH�UISFF�JOTUJUVUJPOT�PG�UIF�4PVUI�,PSFBO�(PWFSONFOU�����0DJBM�FYQPSU�DSFEJU�BHFODZ��&YQPSU�*NQPSU�#BOL�PG�,PSFB�	,&9*.
�,PSFB�5SBEF�*OTVSBODF�$PSQPSBUJPO�	,�463&
��4UBUF�PXOFE�QPMJDZ�EFWFMPQNFOU�CBOL��,PSFB�%FWFMPQNFOU�#BOL�	,%#


8)0 8PSME�)FBMUI�0SHBOJ[BUJPO
BJS�RVBMJUZ�HVJEFMJOF

"�HVJEFMJOF�GPS�UIF�QPMMVUBOU�DPODFOUSBUJPO�JTTVFE�CZ�UIF�8)0��1PMMVUBOU�DPODFOUSBUJPOT�BCPWF�UIF�HVJEFMJOF�WBMVF�BSF�EFFNFE�UP�CF�IBSNGVM�UP�IVNBO�IFBMUI��'PS�MFWFMT�CFMPX�HVJEFMJOF�DPODFOUSBUJPOT�JU�JT�OPU�DMFBS�XIFUIFS�PS�UP�XIBU�FYUFOU�IVNBO�IFBMUI�JT�QVU�BU�SJTL�
$'11 DPBM�SFE�QPXFS�QMBOU

FYDFFEBODF "�QFSJPE�PG�UJNF�XIFO�UIF�DPODFOUSBUJPO�PG�BO�BJS�QPMMVUBOU�JT�HSFBUFS�UIBO�UIF�BQQSPQSJBUF�8)0�BJS�RVBMJUZ�HVJEFMJOF�

DPOEFODF�JOUFSWBM

0VS�IFBMUI�BTTFTTNFOU�NPEFM�VTFT�FNQJSJDBM�EBUB�TVDI�BT�QPQVMBUJPO�OVNCFST�CBDLHSPVOE�EFBUI�SBUFT�BOE�PUIFST��5IF�USVF�WBMVFT�PG�UIFTF�WBSJBCMFT�BSF�OPU�LOPXO�XJUI�JOOJUF�QSFDJTJPO��5IJT�JNQMJFT�UIBU�OP�NPEFM�TUVEZ�DBO�HJWF�SFTVMUT�XJUI�BCTPMVUF�DFSUBJOUZ��*OTUFBE�XF�QSPWJEF�B�SBOHF�	JOUFSWBM
�XIJDI�NPTU�MJLFMZ�DPOUBJOT�UIF�USVF�WBMVF��*O�UIJT�XPSL�XF�VTF�UIF�����DPOEFODF�JOUFSWBM��5IBU�NFBOT�UIBU�XJUI�����QSPCBCJMJUZ�SFBMJUZ�JT�TPNFXIFSF�JOTJEF�UIF�DPOEFODF�JOUFSWBM�BOE�XJUI����DIBODF�JU�JT�BDUVBMMZ�PVUTJEF�UIJT�JOUFSWBM�	BCPWF�PS�CFMPX
��5IF�WBMVF�XIJDI�IBT�UIF�IJHIFTU�QSPCBCJMJUZ�UP�CF�UIF�USVF�WBMVF�JT�DBMMFE�UIF�DFOUSBM�FTUJNBUF��*U�JT�TPNFXIFSF�JOTJEF�UIF�DPOEFODF�JOUFSWBM��5IF�CPVOET�PG�UIF�DPOEFODF�JOUFSWBM�BSF�DBMMFE�MPX�BOE�IJHI�FTUJNBUF4ZOPOZNT������DPOEFODF�JOUFSWBM�	JO�UIJT�XPSL
�ˑCFUXFFO�Y�BOE�Z˒
DFOUSBMFTUJNBUF TFF�DPOEFODF�JOUFSWBM

MPX�FTUJNBUF TFF�DPOEFODF�JOUFSWBM
IJHI�FTUJNBUF TFF�DPOEFODF�JOUFSWBM

FNJTTJPODPODFOUSBUJPO

5IF�BDUVBM�DPODFOUSBUJPO�PG�TPNF�QPMMVUBOU�JO�UIF�VF�HBT�PG�B�QPXFS�QMBOU�	F��H������NH�/N��PS�����QQN
��*U�DBO�CF�BCPWF�UIF�FNJTTJPO�MJNJU�GPS�UIJT�QPXFS�QMBOU�	J��F��CSFBLJOH�TPNF�MBX
�PS�CFMPX�	J��F��DPNQMZJOH�XJUI�UIF�MBX
��6OMJLF�UIF�QPMMVUBOU�DPODFOUSBUJPO�JU�JT�NFBTVSFE�JOTJEF�UIF�VF�HBT�BOE�OPU�BU�HSPVOE�MFWFM�PVUTJEF�UIF�QPXFS�QMBOU�3FMBUFE�	CVU�OPU�TZOPOZN
��FNJTTJPO�SBUF/PU�UP�CF�DPOGVTFE�XJUI��QPMMVUBOU�DPODFOUSBUJPO
FNJTTJPO�SBUF

5IF�BNPVOU�PG�B�QPMMVUBOU�UIBU�JT�FNJUUFE�QFS�VOJU�UJNF�CZ�B�TQFDJD�QPXFS�QMBOU�	F��H������LH�IPVS
��*O�TPNF�DBTFT�UIJT�JT�VTFE�JOTUFBE�PG�UIF�FNJTTJPO�DPODFOUSBUJPO�BT�B�NFBTVSF�PG�IPX�QPMMVUJOH�UIF�DPBM�SFE�QPXFS�QMBOU�JT�3FMBUFE�	CVU�OPU�TZOPOZN
��FNJTTJPO�DPODFOUSBUJPO
FNJTTJPO�MJNJU

5IF�NBYJNVN�BMMPXFE�FNJTTJPO�DPODFOUSBUJPO�	PS�TPNFUJNFT�FNJTTJPO�SBUF
�GPS�B�TQFDJD�QMBOU��*U�DBO�CF�QSFTDSJCFE�CZ�OBUJPOBM�TUBOEBSET�FOWJSPONFOUBM�QFSNJU�DPOEJUJPOT�	XIJDI�DBO�CF�CBTFE�PO�OBUJPOBM�TUBOEBSE�CVU�DBO�BMTP�CF�MPPTFS�PS�TUSJDUFS
�PS�TPNF�PUIFS�MFHBM�SFHVMBUJPO�3FMBUFE�	CVU�OPU�TZOPOZN
��FNJTTJPO�TUBOEBSE
FNJTTJPO�TUBOEBSE

"�OBUJPOBMMZ�	PS�TVQFS�OBUJPOBMMZ
�SFHVMBUFE�NBYJNVN�MJNJU�PO�FNJTTJPO�DPODFOUSBUJPO�	PS�TPNFUJNFT�FNJTTJPO�SBUF
��*U�NBZ�CF�EJTUJODU�GSPN�UIF�FNJTTJPO�MJNJU�PG�B�TQFDJD�QMBOU�XIJDI�DBO�EJFS�GSPN�UIF�OBUJPOBM�TUBOEBSE�3FMBUFE�	CVU�OPU�TZOPOZN
��FNJTTJPO�MJNJU
BJS�QPMMVUBOU

"O�VOXBOUFE�TVCTUBODF�GPVOE�JO�UIF�BJS�JO�UIF�GPSN�PG�B�TPMJE�QBSUJDMF�B�MJRVJE�ESPQMFU�PS�B�HBT��5IF�TVCTUBODF�NBZ�CF�IB[BSEPVT�IBSNGVM�UP�IVNBO�IFBMUI�JG�JOIBMFE�PS�EBNBHJOH�UP�UIF�FOWJSPONFOU��1SPNJOFOU�FYBNQMFT�BSF�1.����UIF�/0Y�HSPVQ�BOE�40��4ZOPOZN�	IFSF
��QPMMVUBOU

QPMMVUBOUDPODFOUSBUJPO
5IF�BDUVBM�DPODFOUSBUJPO�PG�TPNF�QPMMVUBOU�BU�BOZ�MPDBUJPO�	DMPTF�UP�PS�GBS�BXBZ�GSPN�B�QPXFS�QMBOU
��5IJT�JT�UIF�DPODFOUSBUJPO�UIBU�UIF�MPDBM�QPQVMBUJPO�JT�FYQPTFE�UP�XIJDI�NFBOT�UIBU�UIF�JNQBDU�PO�QVCMJD�IFBMUI�JT�EFUFSNJOFE�CZ�UIJT�WBMVF��5IF�QPMMVUBOU�DPODFOUSBUJPO�DBO�CF�BCPWF�BOE�UIF�BJS�RVBMJUZ�HVJEFMJOF�	J��F��WJPMBUJOH�JU
�PS�CFMPX�	J��F��DPNQMZJOH�XJUI�JU
�/PU�UP�CF�DPOGVTFE�XJUI��FNJTTJPO�DPODFOUSBUJPO
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NBYJNVN���IPVSDPODFOUSBUJPO
5IF�IJHIFTU�NFBTVSFE�PS�NPEFMFE�QPMMVUBOU�DPODFOUSBUJPO�XIFO�BWFSBHJOH�PWFS����IPVS�QFSJPET��5IJT�JT�OPU�B�SFHVMBUJPO�PS�B�HVJEFMJOF�CVU�BO�FWFOU�UIBU�SFBMMZ�PDDVST�	PS�JT�NPEFMFE�UP�PDDVS
��$PSSFTQPOEJOHMZ�GPS�PUIFS�UJNF�QFSJPET�	��IPVS����NJOVUFT
�/PU�UP�CF�DPOGVTFE�XJUI��BJS�RVBMJUZ�HVJEFMJOF�FNJTTJPO�MJNJU

VF�HBT 5IF�HBT�UIBU�FYJUT�UIF�QPXFS�QMBOU�WJB�JUT�TUBDLT�

TVCDSJUJDBM

$POWFOUJPOBM�DPBM�SFE�QPXFS�QMBOUT�PQFSBUF�BU�CPJMFS�DPOEJUJPOT�UIBU�BSF�QIZTJDBMMZ�EFTDSJCFE�BT�TVCDSJUJDBM��5IF�XBUFS�VTFE�CZ�UIF�HFOFSBUPS�UP�ESJWF�UIF�UVSCJOF�JT�CPJMFE�UP�HFOFSBUF�TUFBN�XIJDI�ESJWFT�UIF�UVSCJOFT��5IF�UVSCJOF�XBUFS�JT�OPU�FMFWBUFE�UP�TVQFSDSJUJDBM�UFNQFSBUVSF�BOE�QSFTTVSF��4VCDSJUJDBM�$'11T�IBWF�B�UIFSNBM�FDJFODZ�PG�����/PUF��*O�UIJT�DPOUFYU�UIF�UFSN�DSJUJDBM�EPFT�OPU�JOEJDBUF�B�ˑDSJTJT˒�PS�BO�ˑPVU�PG�DPOUSPM�QPJOU ˒�BT�JT�EPFT�JO�FWFSZ�EBZ�MBOHVBHF�3FMBUFE�	CVU�OPU�TZOPOZN
��TVQFSDSJUJDBM�VMUSB�TVQFSDSJUJDBM

TVQFSDSJUJDBM
8IFO�PQFSBUJOH�BU�TVQFSDSJUJDBM�DPOEJUJPOT�UIF�CPJMFS�XBUFS�JT�BU�UFNQFSBUVSF�BOE�QSFTTVSF�TP�IJHI�UIBU�JU�BTTVNFT�BO�FYPUJD�QIZTJDBM�TUBUF��JU�JT�OP�MPOHFS�EJTUJOHVJTIBCMF�XIFUIFS�JU�JT�B�HBT�PS�B�MJRVJE��4VQFSDSJUJDBM�DPBM�SFE�QPXFS�QMBOUT�BDIJFWF�IJHIFS�UIFSNBM�FDJFODZ�CZ�PQFSBUJOH�BU�QSFTTVSFT�PG�������.1B�BOE�UFNQFSBUVSFT�PG��������o$��4VQFSDSJUJDBM�$'11T�IBWF�B�UIFSNBM�FDJFODZ�PG���������3FMBUFE�	CVU�OPU�TZOPOZN
��TVCDSJUJDBM�VMUSB�TVQFSDSJUJDBM

VMUSB�TVQFS�DSJUJDBM
6MUSB�TVQFSDSJUJDBM�DPBM�SFE�QPXFS�QMBOUT�PQFSBUF�BU�FWFO�IJHIFS�UFNQFSBUVSFT�UIBO�TVQFSDSJUJDBM�QMBOUT��5IFZ�BDIJFWF�IJHIFS�UIFSNBM�FDJFODZ�CZ�PQFSBUJOH�BU�QSFTTVSFT�PG�������.1B�BOE�UFNQFSBUVSFT�PG��������o$��6MUSB�TVQFSDSJUJDBM�$'11T�IBWF�B�UIFSNBM�FDJFODZ�PG���������3FMBUFE�	CVU�OPU�TZOPOZN
��TVCDSJUJDBM�TVQFSDSJUJDBM

.1B .FHBQBTDBM�	VOJU�PG�QSFTTVSF
��5IF�QSFTTVSF�PG�UIF�BUNPTQIFSF�JT�����.1B�
/0 /JUSPHFO�NPOPYJEF��"�USBDF�HBT�UIBU�JT�QSPEVDFE�JO�BMM�DPNCVTUJPO�QSPDFTTFT��*U�DPOWFSUT�GSPN�BOE�UP�/0��4ZOPOZN��OJUSJD�PYJEF
/0�

/JUSPHFO�EJPYJEF��"�USBDF�HBT�UIBU�JT�QSPEVDFE�JO�BMM�DPNCVTUJPO�QSPDFTTFT��*U�DPOWFSUT�GSPN�BOE�UP�/0��5IF�BNPVOU�PG�/0��JO�UIF�BUNPTQIFSF�JT�DPNNPOMZ�VTFE�BT�B�QSPYZ�UP�BTTFTT�UIF�IFBMUI�JNQBDU�PG�UIF�XIPMF�/0Y�HSPVQ�
/0Y /JUSPHFO�PYJEFT��"�HFOFSJD�UFSN�GPS�/0�BOE�/0��B�HSPVQ�PG�USBDF�HBTFT�UIBU�BSF�IBSNGVM�UP�IVNBO�IFBMUI�

40�
4VMGVS�EJPYJEF��4VMGVS�EJPYJEF�JT�B�USBDF�HBT�QSPEVDFE�CZ�JOEVTUSJBM�QSPDFTTJOH�PG�NBUFSJBMT�UIBU�DPOUBJO�TVMGVS�JODMVEJOH�DPBM�CVSOJOH�JO�QPXFS�QMBOUT�BOE�QSPDFTTJOH�PG�TPNF�NJOFSBM�PSFT��"CPVU�����PG�UIF�TVMGVS�EJPYJEF�JO�BJS�DPNFT�GSPN�IVNBO�TPVSDFT��4VMGVS�EJPYJEF�SFBDUT�XJUI�PUIFS�TVCTUBODFT�UP�GPSN�IBSNGVM�DPNQPVOET�TVDI�BT�TVMGVSJD�BDJE�	)�40�
�TVMGVSPVT�BDJE�	)�40�
�BOE�TVMGBUF�QBSUJDMFT�BOE�JU�JT�UIFSFGPSF�B�DBVTF�PG�BDJE�SBJO�BOE�QBSUJDVMBUF�NBUUFS�QPMMVUJPO�	̔�1.���
�

EVTU 4PMJE�BJSCPSOF�QBSUJDMFT��*O�$'11�VF�HBT�UIJT�JT�NBJOMZ�Z�BTI��"�TVCDMBTT�PG�EVTU�JT�1.����

1.���

'JOF�QBSUJDVMBUF�NBUUFS��4PMJE�QBSUJDMFT�XJUI�BFSPEZOBNJD�EJBNFUFS�PG�MFTT�UIBO����tN�	J��F��TNBMM�EVTU�QBSUJDMFT
����5IFZ�BSF�TP�TNBMM�UIBU�UIFZ�DBO�QBTT�GSPN�UIF�MVOHT�JOUP�UIF�CMPPETUSFBN�BFDUJOH�UIF�FOUJSF�DBSEJPWBTDVMBS�TZTUFN�BOE�DBVTJOH�B�SBOHF�PG�IFBMUI�JNQBDUT��%VF�UP�UIFJS�TNBMM�TJ[F�UIF�QBSUJDMFT�TUBZ�BJSCPSOF�GPS�B�MPOH�UJNF�BOE�DBO�USBWFM�IVOESFET�PS�UIPVTBOET�PG�LJMPNFUFST��'PTTJM�GVFM�DPNCVTUJPO�FNJUT�1.����EJSFDUMZ�BT�Z�BTI�BOE�PUIFS�VOCVSOFE�QBSUJDMFT�BOE�DPOUSJCVUFT�UP�1.����JOEJSFDUMZ�UISPVHI�FNJTTJPOT�PG�HBTFPVT�QPMMVUBOUT�	QBSUJDVMBSMZ�40��BOE�/0Y
�XIJDI�GPSN�1.����JO�UIF�BUNPTQIFSF��1.����JT�IBSNGVM�UP�IVNBO�IFBMUI�BOE�UIVT�BO�BJS�QPMMVUBOU�
NH .JMMJHSBN��"�UIPVTBOEUI�PG�B�HSBN��	BCPVU�UIF�NBTT�PG�B�TNBMM�BOU


NH�/N�
.JMMJHSBN�QFS�OPSNBMJTFE�DVCJD�NFUFS��5IF�NBTT�PG�B�TVCTUBODF�JO�NJMMJHSBNT�JO�POF�DVCJD�NFUFS�PG�B�HBT��(BTFT�FYQBOE�PS�DPOUSBDU�HSFBUMZ�XJUI�DIBOHJOH�UFNQFSBUVSF�BOE�QSFTTVSF��5IF�VF�HBT�PG�B�QPXFS�QMBOU�JT�NVDI�IPUUFS�UIBO�OPSNBM�BNCJFOU�UFNQFSBUVSF�BU�UIF�&BSUIˏT�TVSGBDF��5P�NBLF�UIF�QPMMVUBOU�DPODFOUSBUJPO�JOTJEF�UIF�VF�HBT�DPNQBSBCMF�VOJUT�BSF�DPOWFSUFE�UP�XIBU�JUT�DPODFOUSBUJPO�XPVME�CF�VOEFS�UFNQFSBUVSF�BOE�QSFTTVSF�UIBU�JT�OPSNBM�BU�UIF�&BSUIˏT�TVSGBDF�

QQN 1BSUT�QFS�NJMMJPO��"�EFTDSJQUJPO�PG�DPODFOUSBUJPO��UIF�OVNCFS�PG�QBSUT�PVU�PG���NJMMJPO�UIBU�BSF�B�DFSUBJO�TVCTUBODF��$BO�SFGFS�UP�NBTT�PS�WPMVNF�
tH .JDSPHSBN��"�NJMMJPOUI�PG�B�HSBN��	BCPVU�UIF�NBTT�PG�BO�BOUˏT�BOUFOOBF

tN .JDSPNFUFS��"�UIPVTBOEUI�PG�B�NJMMJNFUFS�
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"QQFOEJY��.FUIPEPMPHZ�PG�)FBMUI�*NQBDUT�.PEFMJOH
.FUIPE�PWFSWJFX
5IF�JNQBDUT�PG�UIF�$'11T�BSF�EFSJWFE�VTJOH�B�DPNCJOFE�BQQSPBDI�UIBU�VTFT�BO�BUNPTQIFSJD�EJTQFSTJPO�NPEFMJOH�TZTUFN�UP�FTUJNBUF�QPMMVUBOU�DPODFOUSBUJPOT�BOE�EFNPHSBQIJD�EBUB�UP�FTUJNBUF�IFBMUI�FFDUT��

�����"UNPTQIFSJD�EJTQFSTJPO�NPEFMJOH�TZTUFN
5IF�BUNPTQIFSJD�EJTQFSTJPO�NPEFM�DPOTJTUT�PG�UXP�NBKPS�DPNQPOFOUT��"�NFUFPSPMPHZ�NPEVMF�JT�VTFE�UP�TJNVMBUF�UIF�SFHJPOBM�NFUFPSPMPHJDBM�DPOEJUJPOT�BSPVOE�UIF�QPXFS�QMBOU��5IJT�JT�DPNCJOFE�XJUI�B�DIFNJTUSZ�USBOTQPSU�NPEFM�UP�TJNVMBUF�UIF�QSPQBHBUJPO�PG�UIF�QPXFS�QMBOU�FNJTTJPOT�JOUP�UIF�FOWJSPONFOU�
B
���.FUFPSPMPHZ�NPEFM��5IF�NFUFPSPMPHZ�BSPVOE�UIF�QPXFS�QMBOU�JT�NPEFMFE�VTJOH�WFSTJPO���PG�UIF�5IF�"JS�1PMMVUJPO�.PEFM�	5"1.
����"MUIPVHI�5"1.�JODMVEFT�UIF�BCJMJUZ�UP�NPEFM�QPMMVUBOU�EJTQFSTJPO�POMZ�UIF�NFUFPSPMPHZ�DPNQPOFOU�PG�5"1.�JT�VTFE��*U�JT�SVO�PO�UISFF�OFTUFE�EPNBJOT�DFOUSFE�BSPVOE�FBDI�$'11�PS�DMVTUFS�PG�DMPTFMZ�MPDBUFE�QPXFS�QMBOUT��5IF�NPEFM�EPNBJOT�IBWF���Y���HSJE�DFMMT�XJUI�TQBUJBM�SFTPMVUJPOT�PG����LN����LN�BOE�����LN�SFTQFDUJWFMZ�HFUUJOH�OFS�UPXBSET�UIF�DFOUFS�	'JH��"��
��#PVOEBSZ�DPOEJUJPOT�BSF�EFSJWFE�GSPN�UIF�("41�NPEFM�PG�UIF�"VTUSBMJBO�#VSFBV�PG�.FUFPSPMPHZ����*O�FBDI�

5"1.�TJNVMBUJPO�UIF�NPEFM�IBT�B�OJOF�EBZ�TQJO�VQ�QFSJPE�DPWFSJOH�UIF�MBTU�OJOF�EBZT�PG�������5"1.�JT�UIFO�SVO�GPS�UIF�XIPMF�ZFBS�PG������UP�QSPWJEF�EBUB�GPS�UIF�DIFNJTUSZ�USBOTQPSU�NPEFM�TJNVMBUJPO�
C
���"UNPTQIFSJD�DIFNJTUSZ�USBOTQPSU�NPEFM��5IF�EJTQFSTJPO�DIFNJDBM�USBOTGPSNBUJPO�BOE�EFQPTJUJPO�PG�UIF�QPXFS�QMBOU�FNJTTJPOT�PG�/0Y�40��BOE�QSJNBSZ�1.����JT�NPEFMFE�CZ�WFSTJPO���PG�UIF�$"-16''�NPEF����"T�XF�BSF�TPMFMZ�GPDVTJOH�PO�UIF�JNQBDUT�GSPN�UIF�QPXFS�QMBOU�OP�PUIFS�FNJTTJPO�TPVSDFT�BSF�JODMVEFE�JO�UIF�NPEFM��#BDLHSPVOE�DPODFOUSBUJPOT�PG�0��/)��BOE�)�0��BSF�JODMVEFE�GPS�VTF�CZ�UIF�DIFNJTUSZ�NPEVMF����#PUI�FNJTTJPO�TDFOBSJPT�	4DFOBSJP���BDUVBM�FNJTTJPO�MJNJUT�WT��4DFOBSJP���4PVUI�,PSFBO�FNJTTJPO�TUBOEBSET
�BSF�NPEFMFE��5IF�NPEFM�PVUQVUT�B�UJNF�TFSJFT�PG�OFBS�TVSGBDF�DPODFOUSBUJPOT�PG�UIF�QPMMVUBOUT�GPS�BOBMZTJT�BU�HSJEEFE�SFDFQUPS�MPDBUJPOT�BDSPTT�UIF�NPEFM�EPNBJOT�

'JHVSF�"���
'PS�FBDI�QPXFS�QMBOU�B�OVNFSJDBM�XFBUIFS�NPEFM�XJUI�UISFF�OFTUFE�EPNBJOT�	SFE�CPYFT
�BSPVOE�UIF�TPVSDF�	CMBDL�USJBOHMF�IFSF�/BN�%JOI�JO�OPSUIFSO�7JFUOBN
�JT�SVO�
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D
���&NJTTJPO�EBUB�TPVSDFT��5IF�QPMMVUBOU�FNJTTJPO�SBUFT�BOE�VF�HBT�SFMFBTF�DIBSBDUFSJTUJDT�VTFE�GPS�UIF�NPEFMJOH�BSF�CBTFE�BT�GBS�BT�QPTTJCMF�PO�EBUB�EJTDMPTFE�CZ�UIF�QSPQPOFOUT�PG�FBDI�$'11�QSPKFDU��5IF�GPMMPXJOH�EBUB�XBT�DPMMFDUFE�GSPN�FOWJSPONFOUBM�JNQBDU�BTTFTTNFOUT�FOWJSPONFOUBM�QFSNJUT�GFBTJCJMJUZ�TUVEJFT�BOE�PUIFS�EPDVNFOUT�SFMBUFE�UP�FBDI�$'11�QSPKFDU�XIFO�BWBJMBCMF�
٥���"OOVBM�FNJTTJPOT�WPMVNFT�	"&7
٥���&NJTTJPOT�SBUFT�BU�GVMM�PQFSBUJPO�	&3
٥���1PMMVUBOU�DPODFOUSBUJPOT�JO�VF�HBT�	$'(
٥���'MVF�HBT�WPMVNF�PX�	'(7
٥���1MBOU�OFU�UIFSNBM�FDJFODZ�	&''
�FMFDUSJD�DBQBDJUZ�	$"1
�BOE�TUFBN�DPOEJUJPO�	TVCDSJUJDBM�TVQFSDSJUJDBM�VMUSB�TVQFSDSJUJDBM
٥���1SPKFDUFE�QMBOU�MPBE�GBDUPS�	1-'
٥���$PBM�UZQF٥���4UBDL�IFJHIU�BOE�JOOFS�EJBNFUFS٥���'MVF�HBT�SFMFBTF�UFNQFSBUVSF�BOE�WFMPDJUZ٥���4UBDL�MPDBUJPO

5P�BTTFTT�CPUI�TIPSU�UFSN�NBYJNVN�BJS�RVBMJUZ�JNQBDU�BOE�BOOVBM�QPMMVUBOU�FYQPTVSF�BOE�IFBMUI�JNQBDU�EBUB�PO�CPUI�"&7�BOE�&3�JT�SFRVJSFE��8IFO�FJUIFS�"&7�PS�&3�XBT�VOBWBJMBCMF�UIF�NJTTJOH�QBSBNFUFS�XBT�DBMDVMBUFE�GSPN
&3���"&7���1-'

FFDUJWFMZ�BTTVNJOH�UIBU�$'(�JT�DPOTUBOU�UISPVHIPVU�QMBOU�PQFSBUJPO�B�DPOTFSWBUJWF�BTTVNQUJPO�XJUI�SFTQFDU�UP�QSPKFDUFE�NBYJNVN�TIPSU�UFSN�BJS�RVBMJUZ�JNQBDU��8IFO�CPUI�&3�BOE�"&7�XFSF�VOBWBJMBCMF�&3�XBT�DBMDVMBUFE�BT
&3���'(7���$'(�

8IFO�'(7�XBT�VOBWBJMBCMF�JU�XBT�FTUJNBUFE�BT�
'(7���$"1���&''���4'(7

XIFSF�4'(7�JT�TQFDJD�VF�HBT�WPMVNF�QFS�VOJU�UIFSNBM�JOQVU�	/N��(+
�FTUJNBUFE�GPS�UIF�UZQF�PG�DPBM�VTFE�CZ�UIF�QPXFS�QMBOU��8IFO�QSPKFDU�TQFDJD�$'(�JOGPSNBUJPO�XBT�VOBWBJMBCMF�UIF�QMBOU�XBT�BTTVNFE�UP�GPMMPX�OBUJPOBM�FNJTTJPO�TUBOEBSET�JO�UIF�DPVOUSZ�
5P�FTUJNBUF�4'(7�WBMVFT�CBTFE�PO�OFU�DBMPSJD�WBMVF�NPJTUVSF�BOE�BTI�DPOUFOU�PG�DPBM�UIF�FNQJSJDBM�GPSNVMB�"��/�PO�Q�����PG�&VSPQFBO�TUBOEBSE�&/����������XBT�VTFE��$PBM�DIBSBDUFSJTUJDT�XFSF�PCUBJOFE�GSPN�QSPKFDU�EPDVNFOUT�XIFO�BWBJMBCMF�BOE�PUIFSXJTF�GSPN�DMPTFTU�DPSSFTQPOEJOH�TBNQMFT�JO�UIF�64(4�8PSME�$PBM�2VBMJUZ�*OWFOUPSZ����"WFSBHF�WBMVFT�GPS�,BMJNBOUBO�DPBM�XFSF�VTFE�GPS�QSPKFDUT�JNQPSUJOH�VOTQFDJFE�TFBCPSOF�TVC�CJUVNJOPVT�DPBM��BWFSBHF�WBMVFT�GPS�"VTUSBMJBO�DPBM�XFSF�VTFE�GPS�QSPKFDUT�JNQPSUJOH�VOTQFDJFE�TFBCPSOF�CJUVNJOPVT�DPBM�BOE�BWFSBHFT�GPS�4VNBUSBO�DPBM�GPS�QSPKFDUT�VTJOH�VOTQFDJFE�EPNFTUJD�TFBCPSOF�DPBM�JO�*OEPOFTJB��
0ODF�"&7�BOE�&3�XFSF�PCUBJOFE�GPS�BMM�QSPKFDUT�UIF�BUNPTQIFSJD�NPEFM�XBT�SVO�GPS�B�GVMM�DBMFOEBS�ZFBS�BU�UIF�GVMM�PQFSBUJPO�FNJTTJPOT�SBUFT�BOE�UIF�SFTVMUJOH�HSPVOE�MFWFM�QPMMVUBOU�DPODFOUSBUJPO�FMET�XFSF�VTFE�BT�TVDI�GPS�BTTFTTJOH�UIF�NBYJNVN�TIPSU�UFSN�BJS�RVBMJUZ�JNQBDU��'PS�UIF�QVSQPTFT�PG�IFBMUI�JNQBDU�BTTFTTNFOU�UIF�BWFSBHF�DPODFOUSBUJPOT�XFSF�TDBMFE�EPXO�CZ�UIF�QMBOUˏT�QSPKFDUFE�MPBE�GBDUPS�FFDUJWFMZ�TQSFBEJOH�UIF�QMBOUˏT�BOOVBM�FNJTTJPOT�WPMVNF�FWFOMZ�UISPVHI�UIF�ZFBS�
8IFO�EBUB�PO�DPBM�UZQF�BOE�QMBOU�MPDBUJPO�XFSF�OPU�EJTDMPTFE�UIFTF�EBUB�XFSF�UBLFO�GSPN�UIF�(MPCBM�$PBM�1MBOU�5SBDLFS����'PS�TUBDL�IFJHIU�BOE�JOOFS�EJBNFUFS�VF�HBT�SFMFBTF�UFNQFSBUVSF�BOE�WFMPDJUZ�&''�BOE�1-'�UIF�NFEJBO�WBMVF�GPS�DPNQBSBCMF�QSPKFDUT�XBT�VTFE�UP�MM�JO�NJTTJOH�EBUB��8IFO�TQFDJD�
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���)FBMUI�JNQBDU�BTTFTTNFOU
5IF�SFTVMUT�PG�UIF�QPMMVUJPO�NPEFM�	TUFQ��
�BSF�VTFE�UP�BTTFTT�UIF�OVNCFS�PG�QFPQMF�FYQPTFE�UP�DPODFOUSBUJPOT�UIBU�WJPMBUF�UIF�8)0�HVJEFMJOFT�BOE�UP�FTUJNBUF�UIF�JNQBDU�PG�UIJT�QPMMVUJPO�PO�UIF�IFBMUI�PG�UIF�MPDBM�IVNBO�QPQVMBUJPO�
B
���&YQPTVSF�UP�HVJEFMJOF�MFWFM�FYDFFEBODFT��6TJOH�HMPCBM�QPQVMBUJPO�EBUB�XJUI���LN�SFTPMVUJPO�XF�BTTFTTFE�UIF�OVNCFS�PG�QFPQMF�MJWJOH�JO�BSFBT�UIBU�FYDFFE�8)0�HVJEFMJOFT��5IFSF�BSF�HVJEFMJOFT�UIBU�SFGFS�UP�BOOVBM�BWFSBHF�DPODFOUSBUJPO�BOE�PUIFST�UIBU�SFGFS�UP�BWFSBHF�DPODFOUSBUJPOT�XJUIJO�B�TIPSUFS�UJNF�JOUFSWBM��'PS�UIPTF�SFGFSSJOH�UP�BOOVBM�BWFSBHF�DPODFOUSBUJPOT�XF�VTFE�UIF�UFNQPSBM�NFBO�PG�UIF�GVMM�ZFBS�PG�BOBMZTJT�UJNF��'PS�UIF�TIPSUFS�UJNF�JOUFSWBM�DPODFOUSBUJPOT�XF�DBMDVMBUFE�GPS�FBDI�PG�UIF�DIFNJDBM�NPEFM�SFDFQUPST�JOEJWJEVBMMZ�UIF�NBYJNVN�WBMVF�PG�UIF�BQQSPQSJBUF�UFNQPSBM�SVOOJOH�NFBO�
C
���)FBMUI�JNQBDU��5IF�OVNCFS�PG�GBUBMJUJFT�DBVTFE�CZ�UIF�FYDFTT�QPMMVUJPO�IBWF�CFFO�BTTFTTFE�VTJOH�FNQJSJDBM�WBMVFT�PG�SFMBUJWF�SJTLT�SFMBUJOH�WBSJPVT�DBVTFT�PG�QSFNBUVSF�EFBUIT�UP�JODSFBTFT�JO�QPMMVUBOU�DPODFOUSBUJPOT��5IF�SFMBUJWF�SJTL�S�FYQSFTTFT�IPX�NVDI�NPSF�MJLFMZ�BO�JOEJWJEVBM�JT�UP�EJF�QSFNBUVSFMZ�JG�UIFZ�BSF�FYQPTFE�UP�B�DFSUBJO�FYDFTT�QPMMVUJPO�UIBO�

JG�UIFZ�XFSF�OPU�FYQPTFE�
NY���N����S����	�


XIFSF�NY�JT�UIF�NPSUBMJUZ�	OVNCFS�PG�EFBUIT�QFS�OVNCFS�PG�JOIBCJUBOUT
�VOEFS�UIF�JODSFBTFE�QPMMVUJPO�þY�BOE�N��JT�UIF�NPSUBMJUZ�JO�BCTFODF�PG�UIF�FYDFTT�QPMMVUJPO��*O�TUBUF�PG�UIF�BSU�FQJEFNJPMPHJDBM�NPEFMT�S�EFQFOET�FYQPOFOUJBMMZ�PO�Y�GPS�NY����������
S���FYQ	D�þY
���	�


XJUI�D�CFJOH�B�DPOTUBOU�DBMMFE�DPODFOUSBUJPO�SFTQPOTF�GBDUPS��$PNCJOJOH�&RT��	�
�BOE�	�
�HJWFT
NY���N��FYQ	D�þY
�

4JODF�UIF�OVNCFS�PG�EFBUIT�JT�UIF�QPQVMBUJPO�OVNCFS�1�UJNFT�UIF�NPSUBMJUZ�UIF�OVNCFS�PG�QFPQMF�EZJOH�VOEFS�UIF�IJHIFS�QPMMVUBOU�DPODFOUSBUJPO�JT
EY���1�N��FYQ	D�þY
�

5IF�OVNCFS�PG�EFBUIT�BUUSJCVUBCMF�UP�UIF�FYDFTT�QPMMVUJPO�JT
þE���EY���E���1�N��<FYQ	D�þY
����>�
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