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4I PX DBTF�

5I JT� JT� UI F� UX FOUJFUI � JUFSBUJPO� PG
PVS�VOEFSHSBEVBUF�TVN N FS�TUVEFOU
SFTFBSDI � QSPHSBN N JOH
� X I JDI � I BT
HSPX O�UP�CF�B�WFSZ�JN QPSUBOU�FWFOU
JO� UI F� 6 OJWFSTJUZ� PG� 4BTLBUDI FX BO
$PMMFHF� PG� . FEJDJOFF SFTFBSDI
DBMFOEBS��

5I JT� ZFBS
� X F� I BWF� QPTUFS
TVCN JTTJPOT� GSPN � � � � EJGGFSFOU��
CJPN FEJDBM� BOE� DMJOJDBM� SFTFBSDI
DBUFHPSJFT
� GPS� B� UPUBM� PG� � �
DPN QFUJUJPO�DBUFHPSJFT�

*� BN � EFMJHI UFE� UP� BDLOPX MFEHF� UI F
FYDFQUJPOBM� EFEJDBUJPO� BOE� I BSE
X PSL� PG� TUVEFOUT
� N FOUPST

BEKVEJDBUPST�BOE�BMM�X I P�GBDJMJUBUFE
VOEFSHSBEVBUF� TUVEFOU� SFTFBSDI
QSPHSBN T�� 0 VS� TUBGG� I BWF� X PSLFE
JODSFEJCMZ� I BSE� UP� FOTVSF� BMM
TUVEFOUT� HBJOFE� UI F� SFTFBSDI
FYQFSJFODF�UI FZ�EFTJSFE��

*� X JTI � BMM� PG� VT� JO� PVS� DPMMFHF� ZFU
BOPUI FS� VOGPSHFUUBCMF� SFTFBSDI
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F
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#BDLHSPVOE�� %ZTGVODUJPO� PG� UI F� 3/ " � CJOEJOH� QSPUFJO� I FUFSPHFOFPVT� OVDMFBS
SJCPOVDMFPQSPUFJO�" � �	 " � 
 �PDDVST�JO�OFVSPEFHFOFSBUJWF�EJTFBTFT
�SFTVMUJOH�JO�MPTT�PG�3/ "
CJOEJOH
�BMUFSOBUJWF�3/ " �TQMJDJOH
�BOE�DI BOHFT�JO�TZOBQUJD�CJPMPHZ��#PUI �TQMJDJOH�DI BOHFT
BOE�TZOBQTF�EZTGVODUJPO�BSF�DFOUSBM�UP�OFVSPEFHFOFSBUJWF�EJTFBTF��8 F�UI FSFGPSF�I ZQPUI FTJ[ F
UI BU� " � � MPTT� PG� GVODUJPO� BMUFST� TQMJDJOH� PG� TZOBQUJD� UBSHFUT
� B� QPUFOUJBM� NFDI BOJTN� ESJWJOH
TZOBQUJD�EZTGVODUJPO�JO�OFVSPEFHFOFSBUJWF�EJTFBTF��
. FUI PET��$VMUVSFE�QSJNBSZ�OFVSPOT�GSPN�$BT� �&( ' 1�USBOTHFOJD�NJDF�XFSF�USBOTEVDFE�XJUI
WJSVTFT�DPOUBJOJOH�HVJEF�3/ " �UBSHFUJOH�" � �	 " � �LOPDLPVU
�BOE�3PTB� � �	DPOUSPM
��1SPUFJO�BOE
3/ " �XFSF�DPMMFDUFE�BU� � � �BOE� � � �EBZT�JO�WJUSP� 	%*7 
�� *NNVOPDZUPDI FNJTUSZ�BOE�XFTUFSO
CMPUUJOH�XFSF�VTFE�UP�DPOGJSN�" � �LOPDLPVU��35�1$3�BOE�%/ " �HFM�FMFDUSPQI PSFTJT�XFSF�VTFE
UP�JOWFTUJHBUF�TQMJDJOH�PG�TZOBQTF�SFMBUFE�3/ " �UBSHFUT��
3FTVMUT��, OPDLPVU�XBT�DPOGJSNFE�XJUI �� � � � �EFDSFBTF�JO�" � �FYQSFTTJPO�DPNQBSFE�UP�DPOUSPM
OFVSPOT�	Q� � �� � 
�QBJSFE�U�UFTU
��" MUFSOBUJWF�TQMJDJOH�BOBMZTJT�TI PXFE�OP�TJHOJGJDBOU�EJGGFSFODF
PG�TZOBQUJD�UBSHFUT
�4UNO� 
�) PNFS� � 
�BOE�4ZOHBQ� �GPMMPXJOH�" � �LOPDLPVU��*NQPSUBOUMZ
�UI FSF
XBT�B�DI BOHF�JO�" QQ�TQMJDJOH�BU�� � %*7 �BOE�� � %*7 �	Q� � �� � 
�QBJSFE�U�UFTU
��
$PODMVTJPO�� $POTJEFSJOH� UI F� DSJUJDBM� SPMF� UI BU� " QQ� QMBZT� JO� TZOBQTF� CJPMPHZ
� UI FTF� SFTVMUT
TVHHFTU�UI BU�MPTT�PG�" � �GVODUJPO�QSFDJQJUBUFT�BCOPSNBM�" QQ�BMUFSOBUJWF�3/ " �TQMJDJOH
�XI JDI
NBZ�DPOUSJCVUF�UP�TZOBQUPQBUI PMPHZ�JO�OFVSPMPHJD�EJTFBTF�

" QQ�JT�BMUFSOBUJWFMZ�TQMJDFE�JO�B�NPEFM�PG�OFVSPEFHFOFSBUJPO��JNQMJDBUJPOT�GPS�TZOBQUJD
QBUI PMPHZ�JO�UI F�QBUI PHFOFTJT�PG�OFVSPMPHJD�EJTFBTF
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1BUJFOUT�XI P�I BWF�CFFO�QSFTDSJCFE�4( - 5� �JOI JCJUPST�GPS�I FBSU�GBJMVSF�I BWF�TJHOJGJDBOUMZ�CFUUFS
QSPHOPTFT
�I BWJOH�B�MPXFS�SJTL�PG�DBSEJPWBTDVMBS�I PTQJUBMJ[ BUJPO�BOE�EFBUI ��) PXFWFS
�UI FZ�BSF
QSFTDSJCFE�MFTT�PGUFO�GPS�GFNBMF�DPNQBSFE�NBMF�I FBSU�GBJMVSF�QBUJFOUT��5I JT�SFTFBSDI FE�BJNFE
UP�FWBMVBUF�MPDBM�TFY�EJGGFSFODFT�JO�4( - 5� �JOI JCJUPS�QSFTDSJQUJPO�PG�I PTQJUBMJ[ FE�I FBSU�GBJMVSF
QBUJFOUT� XJUI � MPX� FKFDUJPO� GSBDUJPOT� CFUXFFO� � � � � � BOE� � � � � � UI SPVHI � DI BSU� SFWJFX� BOE
TVCTFRVFOU� EBUB� BOBMZTJT� XJUI � SFHSFTTJPO� NPEFMMJOH�� " OBMZTJT� SFWFBMFE� UI BU� UI FSF� XFSF� OP
TJHOJGJDBOU�TFY�EJGGFSFODFT�JO�4( - 5� �JOI JCJUPS�QSFTDSJQUJPO
�BMUI PVHI �JUT�QSFTDSJQUJPO�EJE�UFOE
UP� JODSFBTF� FBDI � ZFBS� JO� CPUI � HSPVQT�� " EEJUJPOBMMZ
� XI JMF� UI FSF� XFSF� OP� TJHOJGJDBOU� TFY�
EJGGFSFODFT� JO� BOZ� PG� UI F� DPNPSCJEJUJFT
� UI F� JOUFSBDUJPO� CFUXFFO� EJBCFUFT� BOE� XI FUI FS� BO
4( - 5� �JOI JCJUPS�XBT�QSFTDSJCFE�JT�QSFEJDUJWF�PG�QBUJFOU�TFY�JO�SFHSFTTJPO�NPEFMMJOH��' JOBMMZ

UI FSF�XFSF�TJHOJGJDBOU�TFY�EJGGFSFODFT�JO�UI F�I FNPHMPCJO�BOE�F( ' 3�MBCPSBUPSZ�BOBMZTFT
�XJUI
GFNBMF�QBUJFOUT�I BWJOH�MPXFS�WBMVFT�DPNQBSFE�UP�NBMF�QBUJFOUT��5I FTF�SFTVMUT�EFNPOTUSBUF�UI F
MPDBM� JNQMFNFOUBUJPO� PG� HVJEFMJOF�EJSFDUFE� NFEJDBM� UI FSBQZ� BOE� I PX� QSFTDSJQUJPO� I BT
DI BOHFE�PWFS�UI F�ZFBST��

4FY�%JGGFSFODFT�JO�4( -5� �*OI JCJUPS�1SFTDSJQUJPO�5SFOET�GPS�) FBSU�' BJMVSF�XJUI �3FEVDFE
&KFDUJPO�' SBDUJPO��" �1PQVMBUJPO�#BTFE�3FUSPTQFDUJWF�$PI PSU�4UVEZ�JO�4BTLBUDI FXBO

. BSJB�( BHBSJOPWB�	%S��" OESFB�- BWPJF
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$FSFCSBM�FEFNB�JT�B�MJGF�UI SFBUFOJOH�DPNQMJDBUJPO�PG�JTDI FNJD�TUSPLF
�PGUFO�MFBEJOH�UP�FMFWBUFE
JOUSBDSBOJBM�QSFTTVSF�BOE�QPPS�OFVSPMPHJDBM�PVUDPNFT��/ FVSPBOBUPNJDBM�NFBTVSFNFOUT
�TVDI
BT� NJEMJOF� TI JGU
� TFSWF� BT� DMJOJDBM� JOEJDBUPST� PG� FEFNB� TFWFSJUZ� UI BU� HVJEF� NBOBHFNFOU
EFDJTJPOT�� 5SFBUNFOUT� UBSHFUJOH� UI F� NPMFDVMBS� NFDI BOJTNT� PG� DFSFCSBM� FEFNB� GPMMPXJOH
JTDI FNJD�TUSPLF�BSF�MJNJUFE
�VOEFSTDPSJOH�UI F�OFFE�GPS�GVSUI FS�QSFDMJOJDBM�SFTFBSDI ��*O�NPVTF
NPEFMT
�FEFNB�JT�UZQJDBMMZ�RVBOUJGJFE�CZ�UJTTVF�EFTJDDBUJPO�UP�EFUFSNJOF�CSBJO�XBUFS�DPOUFOU

XI JDI � QSFDMVEFT� BEEJUJPOBM� BOBMZTJT� PG� UI F� JTDI FNJD� UJTTVF� VTJOH� BEWBODFE� JNBHJOH
UFDI OJRVFT��8 F�I ZQPUI FTJ[ FE�UI BU�QPTU�TUSPLF�DFSFCSBM�FEFNB�JO�B�NPVTF�NPEFM�PG�JTDI FNJD
TUSPLF� DBO� CF� JOEJSFDUMZ� RVBOUJGJFE� UI SPVHI � SFMBUJWF� NFBTVSFNFOUT� PG� OFVSPBOBUPNJDBM
EJTQMBDFNFOU�� 8 F� BTTFTTFE� I FNJTQI FSJD� DSPTT�TFDUJPOBM� BSFB� 	$4" 
 � SBUJP� BOE� NJEMJOF� TI JGU
	. - 4
 �JO�UI F�DPSPOBM�QMBOF�BT�DBOEJEBUF�NFUSJDT�GPS�FEFNB�TFWFSJUZ��) FNJTQI FSJD�$4" �SBUJP
BQQFBSFE�UP�CF�B�NPSF�PCKFDUJWF�BOE�QSPNJTJOH�NFBTVSF�UI BO� . - 4�JO�PVS�NJEEMF�DFSFCSBM
BSUFSZ�PDDMVTJPO�	. $" 0 
 �NPEFM
�BMUI PVHI �OFJUI FS�NFBTVSFNFOU�TJHOJGJDBOUMZ�DPSSFMBUFE�XJUI
CSBJO� XBUFS� DPOUFOU�� 0 VS� BOBMZTJT� XBT� MJNJUFE� CZ� B� MPX� SBUF� PG� . $" 0 �JOEVDFE� JTDI FNJD
DI BOHFT� 	 � � � 
 � BOE� B� I JHI � SBUF� PG� I FNPSSI BHJD� DPNQMJDBUJPOT� 	 � � � 
 �� 3FQFBU� . $" 0
FYQFSJNFOUT�BSF�SFRVJSFE�UP�GVSUI FS�FWBMVBUF�UI F�VUJMJUZ�PG�UI FTF�NFBTVSFNFOUT�GPS�RVBOUJGZJOH
QPTU�TUSPLF�DFSFCSBM�FEFNB�

2VBOUJGJDBUJPO�PG�1PTU�4USPLF�$FSFCSBM�&EFNB�WJB�. FBTVSFNFOU�PG�/ FVSPBOBUPNJDBM
%JTQMBDFNFOU

" JEBO�) ZEPNBLP�	%S��. JDI BFM�, FMMZ
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- VNBO�$3&#� �I BT�QSFWJPVTMZ�CFFO�TI PXO�UP�SFHVMBUF�UI F�DBQBDJUZ�PG�JOKVSFE�TFOTPSZ�OFVSPOT
UP�SFHFOFSBUF�BO�BYPO�WJB�UI F�VOGPMEFE�QSPUFJO�SFTQPOTF�	6 13
��" �MPX�MFWFM�BDUJWBUJPO�PG�6 13
JT�DPOTJEFSFE�CFOFGJDJBM�BEBQUJWF�TUSFTT�JO�QFSJQI FSBM�OFVSPOT�VOEFSHPJOH�BYPOBM�SFHFOFSBUJPO�
" EEJUJPOBMMZ
�XF�I BWF�BMTP�TI PXO�UI BU�" DVUF�*OUFSNJUUFOU�) ZQPYJB�	" *) 
 �FOI BODFT�QFSJQI FSBM
OFSWF�SFHFOFSBUJPO�WJB�B�QSFTVNBCMZ�CFOFGJDJBM�BEBQUJWF�TUSFTT�SFTQPOTF��5I VT
�XF�I ZQPUI FTJ[ F
UI BU�i JOKVSFE�TFOTPSZ�OFVSPOT�FYQPTFE�UP�" *) �UI FSBQZ�NPVOU�BO�JODSFBTFE�CFOFGJDJBM�BEBQUJWF
TUSFTT� SFTQPOTF� XI FSF� - VNBO�$3&#� � BOE� FMFNFOUT� PG� UI F� 6 13� BSF� DP�SFHVMBUFEw�� 5I F
QVSQPTF�PG�UI JT�TUVEZ�JT�UP�QSPWJEF�QSFMJNJOBSZ�JOTJHI U�JOUP�I PX�- VNBO�BOE�6 13�FMFNFOUT

TVDI �BT�( 31� � 
�$) 0 1
�" 5' � 
�BOE�43&#1� �FYQSFTTJPO�BSF�BMUFSFE�JO�TFOTPSZ�OFVSPOT�VOEFS
" *) �BOE�OPSNPYJB�DPOEJUJPOT�JO�SFTQPOTF�UP�VOJMBUFSBM�� E�PS�� E�TDJBUJD�OFSWF�DSVTI �JOKVSZ�
%VSJOH�UI F�TUVEZ
�" *) �BOE�OPSNPYJB�USFBUFE�SBU�EPSTBM�SPPU�HBOHMJB�BU�UI F�- � �BOE�- � �MFWFMT
XFSF�DSZPTFDUJPOFE�BOE�QSPDFTTFE�VTJOH�JNNVOPGMVPSFTDFODF�I JTUPDI FNJTUSZ
�QI PUPHSBQI FE
BOE� RVBMJUBUJWFMZ� BOBMZ[ FE�� 1SFMJNJOBSZ� GJOEJOHT� � SFWFBM� UI BU� " *) � JOEVDFT� BO� JODSFBTF� JO
- VNBO�BOE�6 13�NBSLFS�FYQSFTTJPO�JO�JOKVSFE�TFOTPSZ�OFVSPOT
�TVHHFTUJOH�UI BU�UI F�FMFWBUFE
FYQSFTTJPO�PG�6 13�NBZ�JOEFFE�BJE�JO�UI F�FOI BODFE�BYPOBM�SFHFOFSBUJPO�PCTFSWFE�XJUI �" *)
USFBUNFOU�

" MUFSBUJPOT�JO�-VNBO�$3&#� �BOE�BEBQUJWF�&3�TUSFTT�SFTQPOTF�FYQSFTTJPO�JOEVDFE�CZ
" DVUF�*OUFSNJUUFOU�) ZQPYJB�JO�JOKVSFE�TFOTPSZ�OFVSPOT

, ZMF�- VP�	%S��7BMFSJF�7FSHF
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4BTLBUDI FXBO�I BT�POF�PG�UI F�I JHI FTU�SBUFT�PG�PSPGBDJBM�DMFGUT�XJUI JO�$BOBEB
�I PXFWFS�UI FSF�JT
MJNJUFE�JOGPSNBUJPO�QFSUBJOJOH�UP�HFOFUJD�WBSJBOUT�BOE�FOWJSPONFOUBM�UPYJOT�UI BU�DPOUSJCVUF
UP�JUT�I JHI �SBUF��5I F�NPTU�DPNNPO�DSBOJPGBDJBM�CJSUI �EFGFDU�JT�PSPGBDJBM�DMFGUT�XI JDI �JODMVEF
DMFGU�MJQ�BOE�QBMBUF�	$- 1
 ��5I FTF�DMFGUT�PDDVS�JO�� � � � �PG�CJSUI T��5I JT�QSPKFDU�JT�B�SFUSPTQFDUJWF
DBTF�SFWJFX�XI JDI �BOBMZ[ FE�UI F�DI BSUT�PG�JOEJWJEVBMT�XJUI �DSBOJPGBDJBM�BOPNBMJFT�TFFO�CZ�UI F
. FEJDBM� ( FOFUJDT� $MJOJD� BU� UI F� 3PZBM� 6 OJWFSTJUZ� ) PTQJUBM� JO� 4BTLBUPPO� GSPN� � � � � � � � � � �
) FBMUI � JOGPSNBUJPO� SFUSJFWFE� JODMVEFE� EFNPHSBQI JDT
� GBNJMZ� I JTUPSZ
� UZQF� PG� DSBOJPGBDJBM
BOPNBMZ
�BOE�HFOFUJDT�UFTU�SFTVMUT��0 WFS� � � � �QBUJFOUT�XFSF�JODMVEFE�JO�UI JT�TUVEZ�XJUI � � � �
JOEJWJEVBMT� XJUI � $- 1�� ( FOFUJD� UFTU� SFTVMUT� JEFOUJGJFE� PWFS� � � � � WBSJBOUT� PG� VOLOPXO
TJHOJGJDBODF�	7 6 4
��" EEJUJPOBMMZ
�UI SFF�GBNJMJFT�I BE�UI F�TBNF�7 6 4�JEFOUJGJFE�JO�UXP�PS�NPSF
PG�UI FJS�GBNJMZ�NFNCFST�� ' VSUI FS�EBUB�GSPN�WBSJPVT�HFOFUJDT�DMJOJDT�BDSPTT�4BTLBUDI FXBO�JT
XBSSBOUFE� UP� EFUFSNJOF� BO� BDDVSBUF� QSFWBMFODF� PG� DSBOJPGBDJBM� CJSUI � EFGFDUT
� BOE� GVSUI FS
UFTUJOH� XBSSBOUFE� UP� EFUFSNJOF� UI F� SPMF� PG� UI FTF� 7 6 4� JO� UI F� EFWFMPQNFOU� PG� DSBOJPGBDJBM
EFGFDUT��

+BEF�0 OH�5POF�	%S��) FBUI FS�4[ BCP�3PHFST

1SFWBMFODF�PG�$SBOJPGBDJBM�#JSUI �%FGFDUT�JO�4BTLBUDI FXBO�
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0 VUDPNFT�JO�QBUJFOUT�VOEFSHPJOH�USBOTDBUI FUFS�BPSUJD�WBMWF�JNQMBOUBUJPO�	5" 7 *
 �BSF�LOPXO
UP�WBSZ�CZ�TFY��5P�VOEFSTUBOE�JG�I FNPEZOBNJDT�BSF�BTTPDJBUFE�XJUI �PVUDPNFT
�B�SFUSPTQFDUJWF
DI BSU� SFWJFX� XBT� DPOEVDUFE� PO� � � � QBUJFOUT� VOEFSHPJOH� 5" 7 *� BU� 3FHJOB� ( FOFSBM� ) PTQJUBM
CFUXFFO� � � � � o� � � � � 	O� � � � XPNFO
�� 1BUJFOUT� XJUI � WBMWF�JO�WBMWF� 5" 7 *� BOE� QSJPS� TVSHJDBM
BPSUJD� WBMWF� SFQMBDFNFOU� XFSF� FYDMVEFE�� $PNPSCJEJUJFT� BOE� I FNPEZOBNJDT� XFSF� DPMMFDUFE�
6 OJWBSJBCMF� MPHJTUJD� SFHSFTTJPO� NPEFMT� BTTPDJBUFE� I FNPEZOBNJDT� UP� NPSUBMJUZ� BOE� I PTQJUBM
SFBENJTTJPO� XJUI JO� � � �EBZT
� POF
� BOE� UXP� ZFBST�� 8 PNFO� I BE� I JHI FS� NFBO� 	 � � �� � WT�� � � ��
NN) H
� Q� � �� � � 
 � BOE� QFBL� HSBEJFOUT� 	 � � �� � WT�� � � �� � NN) H
� Q� � �� � � 
 
� BOE� MBSHFS� JOEFYFE
BPSUJD�WBMWF�BSFB�	 � �� � �WT��� �� � �DN®�N®
�Q� � �� � � 
 ��" HBTUPO�TDPSFT�XFSF�� � � � �� � �� � � �� � � �� � �GPS
NFO� BOE� � � � � �� � � � � � � � � � �� � � GPS� XPNFO� 	Q� � �� � 
 �� 3FBENJTTJPO� XJUI JO� � � ZFBST� NBZ� CF
BTTPDJBUFE�UP�NZPDBSEJBM�JOGBSDUJPO�	Q� � �� � 
 �BOE�DBODFS�	Q� � �� � � 
 �JO�NFO��BHF�	Q� � �� � � 
 �BOE
SFTQJSBUPSZ�EJTFBTF�	Q� � �� � � 
 �JO�XPNFO��5XP�ZFBS�NPSUBMJUZ�GPS�NFO�NBZ�CF�BTTPDJBUFE�XJUI
BHF�	 � � � �$*�� �� � �� �� �� � ��Q� � �� � � 
 �BOE�I JTUPSZ�PG�DFSFCSPWBTDVMBS�FWFOUT�	 � � � �$*�� �� � �o�� � �� � �
Q� � �� � 
 ��. PSUBMJUZ�SBUFT�EJE�OPU�EJGGFS��- JNJUBUJPOT�JODMVEF�SFUSPTQFDUJWF�EFTJHO
�TNBMM�TBNQMF

BOE�QPUFOUJBM�CJBT��4FY�CBTFE� I FNPEZOBNJD�EJGGFSFODFT�NBZ�SFMBUF�UP�5" 7 *�PVUDPNFT�BOE
SFRVJSF�GVUVSF�JOWFTUJHBUJPO�

4FY�TQFDJGJD�PVUDPNFT�PG�QBUJFOUT�XJUI �BPSUJD�TUFOPTJT�GPMMPXJOH�USBOTDBUI FUFS�BPSUJD
WBMWF�JNQMBOUBUJPO�	5" 7*
��*NQMJDBUJPOT�PG�I FNPEZOBNJD�QBSBNFUFST

%ZMBO�5VSOFS�	%S��1BZBN�%FI HI BOJ
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" USJBM� GJCSJMMBUJPO� BGGFDUT� BQQSPYJNBUFMZ� � � � � � PG� UI F� $BOBEJBO� QPQVMBUJPO� BOE� I BT� CFFO
TUSPOHMZ�BTTPDJBUFE�XJUI �4/ 1T�OFBS�UI F�1*59� �MPDVT�PO�DI SPNPTPNF�� R� � � �1*59� $ �FODPEFT
B� USBOTDSJQUJPO� GBDUPS� LOPXO� GPS� SFHVMBUJOH� MFGU�SJHI U� BTZNNFUSZ� XJUI JO� OFPOBUBM� I FBSU
EFWFMPQNFOU� � %VSJOH� UI F� GJSTU� XFFL� PG� QPTUOBUBM� EFWFMPQNFOU
� B� NFUBCPMJD� TXJUDI � GSPN
HMZDPMZTJT�UP�GBUUZ�BDJE�PYJEBUJPO�PDDVST�MFBEJOH�UP�DI BOHFT�JO�DBSEJPNZPDZUF�QSPMJGFSBUJPO�BOE
CJOVDMFBUJPO�� � 8 F� I ZQPUI FTJ[ F� UI BU� UI F� MPTT� PG� 1*59� $ � JNQBJST� OFPOBUBM� SBU� BUSJBM
DBSEJPNZPDZUF�	 / 3" . 
 �NBUVSBUJPO�CZ�EJTSVQUJOH�UI F�FYQSFTTJPO�PG�NFUBCPMJD�HFOFT�EVSJOH
UI F�OFPOBUBM�QFSJPE��5P�UFTU�UI JT
�XF�USBOTGFDUFE�/ 3" . T�XJUI �� � � �ON�PG�B�DPOUSPM�TJ3/ " �PS�B
TJ3/ " �UBSHFUFE�UP�LOPDLEPXO�1JUY� D�	 � � � �TJ3/ " 
 �
� � � � I PVST�MBUFS
�UI FTF�DFMMT�XI FSF�FJUI FS
TUBJOFE� GPS� JNNVOPGMVPSFTDFODF� PS� TFOU� GPS� 3/ " � TFRVFODJOH�� / 3" . � NBUVSBUJPO� XBT
BTTFTTFE� VTJOH� B� QI PTQI P� I JTUPOF� ) � � 	Q) � 
 � BOUJCPEZ
� %" 1*� BOE� D5O5
� UI FO� BOBMZ[ FE� GPS
QSPMJGFSBUJPO� BOE� CJOVDMFBUJPO� JO� LOPDLEPXOT� DPNQBSFE� UP� DPOUSPMT�� . FUBCPMJD� HFOF
FYQSFTTJPO� XBT� BTTFTTFE� UI SPVHI � 3/ " � TFRVFODJOH� BOE� BOBMZ[ FE� VTJOH� *OHFOVJUZ� 1BUI XBZ
" OBMZTJT�� 0 VS� SFTVMUT� EFNPOTUSBUF� UI BU� UI F� MPTT� PG� 1*59� $ � EPFT� OPU� TJHOJGJDBOUMZ� BMUFS
QSPMJGFSBUJPO�PS�CJOVDMFBUJPO�JO�/ 3" . T�BU�QPTUOBUBM�EBZ�� 
�I PXFWFS�EPFT�JNQBDU�SFHVMBUJPO�PG
NFUBCPMJD�BOE�CJPTZOUI FUJD�QBUI XBZ�HFOFT��

� 
�

�

�

. D, FO[ JF�#ZFST�	%S��. JDI FMMF�$PMMJOT


1*59� $�5SBOTDSJQUJPOBMMZ�3FHVMBUFT�. FUBCPMJD�( FOF�&YQSFTTJPO



� �

�

$POUFYUVBM� GFBS� DPOEJUJPOJOH� JT� VTFE� UP� TUVEZ� MFBSOJOH� BOE� NFNPSZ� JO� SPEFOUT�� 8 I JMF
QSFWJPVT�TUVEJFT�TVHHFTU�UI BU�UI F�I JQQPDBNQVT�JT�JNQPSUBOU�GPS�DPOUFYUVBM�GFBS�NFNPSJFT
�UI F
CSBJO�DJSDVJUT�JOWPMWFE�JO�FODPEJOH�BOE�SFUSJFWJOH�GFBS�NFNPSJFT�BSF�OPU�GVMMZ�VOEFSTUPPE�
) FSF
� XF� VTFE� 53" 1� YUE5PNBUP� NJDF� UP� JOWFTUJHBUF� GSFF[ JOH� CFI BWJPVS� BOE� OFVSPO
BDUJWBUJPO� BGUFS� GPPU� TI PDLT�� . JDF� XFSF� QMBDFE� JO� B� GFBS� DPOEJUJPOJOH� DI BNCFS� BOE
BENJOJTUFSFE�GPPU�TI PDLT��� � �EBZT�MBUFS
�NJDF�XFSF�QMBDFE�JO�UI F�PSJHJOBM�USBJOJOH�FOWJSPONFOU
XJUI PVU� GPPU� TI PDLT�� ' FBS� NFNPSZ� SFUSJFWBM� XBT� BTTFTTFE� CZ� UJNF� TQFOU� GSFF[ JOH�� 4FNJ�
BVUPNBUJD�DFMM�DPVOUJOH�TDSJQUT�XFSF�VTFE�UP�RVBOUJGZ�UI F�DFMMT�JOWPMWFE�JO�FODPEJOH
�SFUSJFWBM
BOE�CPUI �UJNFQPJOUT��' PPU�TI PDLT�TJHOJGJDBOUMZ�JODSFBTFE�UI F�EFOTJUZ�PG�OFVSPOT�	DFMMT�NN?� 

BDUJWBUFE�EVSJOH�FODPEJOH�BOE�CPUI �UJNFQPJOUT�DPNQBSFE�UP�DPOUSPM�NJDF�JO�UI F�HSBOVMF�DFMM
MBZFS
� $" � 
� BOE� $" � �� ' PPU� TI PDLT� EJE� OPU� TJHOJGJDBOUMZ� JODSFBTF� UI F� EFOTJUZ� PG� OFVSPOT
BDUJWBUFE� EVSJOH� SFUSJFWBM� DPNQBSFE� UP� DPOUSPM� NJDF�� 3FTVMUT� TVHHFTU� UI F� I JQQPDBNQVT� JT
JOWPMWFE�JO�GFBS�NFNPSZ�FODPEJOH�� . PSFPWFS
�SFTVMUT�TVHHFTU�UI F�SFUSJFWBM�PG�FODPEFE�GFBS
NFNPSJFT� EPFT� OPU� JODSFBTF� UPUBM� OFVSPO� BDUJWBUJPO� CVU� SBUI FS
� B� HSFBUFS� QSPQPSUJPO� PG
OFVSPOT� BDUJWBUFE� EVSJOH� SFUSJFWBM� XJMM� CF� OFVSPOT� JOWPMWFE� JO� FODPEJOH� GFBS� NFNPSJFT
DPNQBSFE�UP�DPOUSPM�NJDF�

*53" 1JOH�I JQQPDBNQBM�OFVSPOT�JOWPMWFE�JO�GFBS�MFBSOJOH�BOE�NFNPSZ

, BUI FSJOF�$I BOH�	%S��+VTUJO�#PUUFSJMM
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�I F�DFOUSBM�OFSWPVT�TZTUFN�	$/ 4
 �SFMJFT�PO�B�UJHI UMZ�SFHVMBUFE�WBTDVMBS�OFUXPSL�UP�TVQQPSU�JUT
EFWFMPQNFOU
� NBJOUBJO� JUT� I PNFPTUBTJT
� BOE� SFTQPOE� UP� EJTFBTF�� #MPPE� WFTTFMT
� MJOFE� XJUI
FOEPUI FMJBM�DFMMT
�EFMJWFS�PYZHFO�BOE�OVUSJFOUT�UP�UI F�CSBJO��7 BTDVMBS�FOEPUI FMJBM�HSPXUI �GBDUPS
" �	7 &( ' " 
 �JT�UI F�NBJO�HSPXUI �GBDUPS�OFDFTTBSZ�GPS�WBTDVMBS�EFWFMPQNFOU
�BOE�JUT�GVODUJPO�JT
DPOTFSWFE� JO� [ FCSBGJTI �� 7 &( ' " � TJHOBMMJOH� SFHVMBUFT� FOEPUI FMJBM� DFMM� EJGGFSFOUJBUJPO

QSPMJGFSBUJPO
�BOE�NJHSBUJPO��7 &( ' " �CMPDLFST�BSF�VTFE�JO�DMJOJDBM�TFUUJOHT�UP�USFBU�DBODFS�BOE
I ZQFSWBTDVMBSJ[ BUJPO�DPOEJUJPOT�
5I JT� QSPKFDU� BJNFE� UP� FTUBCMJTI � UPPMT� UP� TUVEZ� 7 &( ' " � TJHOBMMJOH� EVSJOH� [ FCSBGJTI � CSBJO
WBTDVMBS� EFWFMPQNFOU�� 8 F� VTFE� B� OFX� HFOPNF� FEJUJOH� UFDI OJRVF
� $3*413�$BT� � CBTFE
NVUBHFOFTJT�UPPM�LJU
�UP�TJNVMUBOFPVTMZ�HFOFSBUF�B�SFQPSUFS�PG�WFHGB�BOE�EJTSVQU�JUT�FYQSFTTJPO�
8 F� PCTFSWFE� UI F� FYQSFTTJPO� QBUUFSO� PG� UI F� GMVPSFTDFOU� SFQPSUFS� JO� UI F� USVOL
� TPNJUFT
� BOE
PDDBTJPOBMMZ�UI F�I FBE
�SFDBQJUVMBUJOH�JUT�LOPXO�FOEPHFOPVT�FYQSFTTJPO��8 I PMF�NPVOU�WFHGB
JNNVOPTUBJOJOH�JOEJDBUF�FYQSFTTJPO�QSJNBSJMZ�JO�UI F�I FBE�SFHJPO
�XI JMF�JNNVOPTUBJOJOH�PG
BEVMU�CSBJO�TFDUJPOT�EJEO�U�TI PX�B�TQFDJGJD�TJHOBM��' JOBMMZ
�XF�DI BSBDUFSJ[ FE�B�HMVU� C�BOUJCPEZ
TQFDJGJD�UP�CSBJO�CMPPE�WFTTFMT
�FOBCMJOH�GVUVSF�JOWFTUJHBUJPO�PG�WFHGB�JOI JCJUJPO��5PHFUI FS
�UI JT
XPSL�FTUBCMJTI FT�GPVOEBUJPOBM�UPPMT�BOE�WBMJEBUF�[ FCSBGJTI �BT�B�QSBDUJDBM�NPEFM�GPS�TUVEZJOH
7 &( ' " �TJHOBMJOH�JO�CSBJO�WBTDVMBS�EFWFMPQNFOU��

" OJFMB�) FSOBOEF[ �	%S��4FCBTUJBO�( BVWSJU

%FWFMPQJOH�5PPMT�UP�*OWFTUJHBUF�7&( ' " �4JHOBMJOH�JO�#SBJO�7BTDVMBS�%FWFMPQNFOU
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$JHBSFUUF�TNPLF�FYQPTVSF�JT�B�NBKPS�DPOUSJCVUPS�UP�DI SPOJD�JOGMBNNBUPSZ�MVOH�EJTFBTFT�TVDI
BT�DI SPOJD�PCTUSVDUJWF�QVMNPOBSZ�EJTFBTF�	$0 1%

�JO�XI JDI �QVMNPOBSZ�NBDSPQI BHFT�BSF�BO
JNQPSUBOU�MJOF�PG�EFGFOTF�BHBJOTU�JOI BMFE�UPYJOT��8 I JMF�TPNF�TUVEJFT�TVHHFTU�DJHBSFUUF�TNPLF
FYUSBDU� 	$4&
� QSPNPUFT� JOGMBNNBTPNF� BDUJWBUJPO
� PUI FST� JOEJDBUF� JOI JCJUJPO
� MFBWJOH� $4&
FGGFDUT�VODFSUBJO��*U�I BT�CFFO�TI PXO�JO�%S��" CV" SJTI �T�MBC�UI BU�$4&�FYQPTVSF�JOEVDFT�TUSFTT
HSBOVMF� 	4( 
 � GPSNBUJPO
� DZUPQMBTNJD� BHHSFHBUFT� PG� 3/ " � BOE� QSPUFJO
� CVU� UI F� QBUI XBZ
SFTQPOTJCMF�SFRVJSFT�EFUFSNJOBUJPO��) FSF
�XF�JOWFTUJHBUF�XI FUI FS�$4&�FYQPTVSF�JOEVDFT�4(
GPSNBUJPO�WJB�UI F�BDUJWBUJPO�PG�UI F� *OUFHSBUFE�4USFTT�3FTQPOTF� 	*43
 �QBUI XBZ�BOE�XI FUI FS
JOGMBNNBTPNFT� GPSN�� 6 QPO� FYQPTJOH� 5) 1� � � DFMMT� UP� $4&
� JNNVOPGMVPSFTDFODF� JNBHJOH
EFNPOTUSBUFT�( � #1� 	4( �NBSLFS
�DMVTUFSJOH
�JOEJDBUJOH�4( �GPSNBUJPO
�BOE�Q�F*' � â�FMFWBUJPO

JOEJDBUJOH� *43� BDUJWBUJPO�� 4( � GPSNBUJPO� XBT� JOI JCJUFE� CZ� / " $ 
� ( 4, 
� BOE� *43*#� 	*43
JOI JCJUPST
��' VSUI FSNPSF
�$4&�FYQPTVSF�JOEVDFE�JOGMBNNBTPNF�QSPUFJOT�TFRVFTUSBUJPO�JOTJEF
4( T
�FWJEFODFE�CZ�DP�MPDBMJ[ BUJPO�PG� ( 4%. %�BOE�$BTQBTF� � � JOTJEF� ( � #1� �DMVTUFST��5I FTF
GJOEJOHT� TVHHFTU� UI BU� 4( T� GPSN� JO� NBDSPQI BHFT� JO� SFTQPOTF� UP� $4&� BOE� TFRVFTUFS
JOGMBNNBTPNF� DPNQPOFOUT
� SFWFBMJOH� B� QPUFOUJBM� SFHVMBUPSZ� NFDI BOJTN� CFUXFFO� UI F� UXP
TUSFTT�QBUI XBZT�� ' VUVSF�XPSL�XJMM�EFUFSNJOF�XI FUI FS�JOGMBNNBTPNF�QSPUFJOT�TFRVFTUSBUJPO
JOI JCJUT�PS�GBDJMJUBUFT�JOGMBNNBTPNF�GPSNBUJPO
�QSPWJEJOH�JOTJHI U�JOUP�UI FSBQFVUJD�TUSBUFHJFT
GPS�TNPLF�JOEVDFE�QVMNPOBSZ�JOGMBNNBUJPO�

*OWFTUJHBUJOH�4USFTT�( SBOVMF�' PSNBUJPO�JO�. BDSPQI BHFT�JO�3FTQPOTF�UP�$JHBSFUUF�4NPLF
&YUSBDU�&YQPTVSF

+JFOJ�	+FOOJF
�( BP�	%S��" TNBI BO�" CV" SJTI 
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&QJMFQTZ� BGGFDUT� � o� � � PG� UI F� QPQVMBUJPO
� BOE� BCPVU� POF�UI JSE� PG� QBUJFOUT� BSF� SFTJTUBOU� UP
DVSSFOU�NFEJDBUJPO��5I F�NPTU�DPNNPO�ESVH�SFTJTUBOU�GPSN
�UFNQPSBM�MPCF�FQJMFQTZ�	5- &

�JT
DMPTFMZ�MJOLFE�UP� I JQQPDBNQBM�EZTGVODUJPO��5I F�TVQSBNBNNJMMBSZ�OVDMFVT� 	4V. 
 �SFHVMBUFT
I JQQPDBNQBM� DJSDVJUT� WJB� QSPKFDUJPOT� UP� UI F� EFOUBUF� HZSVT� 	%( 
 � BOE� $" � 
� BOE� HSPXJOH
FWJEFODF� JNQMJDBUFT� UI JT� QBUI XBZ� JO� TFJ[ VSF� HFOFSBUJPO�� 6 OEFSTUBOEJOH� I PX� 4V. � JOQVUT
EZOBNJDBMMZ� TI BQF� I JQQPDBNQBM� FYDJUBCJMJUZ� NBZ� QSPWJEF� OFX� JOTJHI UT� JOUP� UI F� OFUXPSL
NFDI BOJTNT� VOEFSMZJOH� 5- &�� #BTFE� PO� QSFMJNJOBSZ� EBUB
� XF� I ZQPUI FTJ[ F� UI BU� 4V. � JOQVUT
ESJWF�I JQQPDBNQBM�I ZQFSFYDJUBCJMJUZ�JO�5- &��8 F�QSFEJDU�UI BU�PQUPHFOFUJD�BDUJWBUJPO�PG�4V.
QSPKFDUJPOT�XJMM�JODSFBTF�FQJMFQUJGPSN�BDUJWJUZ
�XI FSFBT�JOI JCJUJPO�XJMM�TVQQSFTT�JU��5P�UFTU�UI JT

XF�VTF�DFMM�UZQFoTQFDJGJD�WJSBM�EFMJWFSZ�PG�FYDJUBUPSZ�	P$I J&' 
 �BOE�JOI JCJUPSZ�	" SDI 5
 �PQTJOT
JO�7 ( MV5� �$SF�NJDF
�DPNCJOFE�XJUI �BDVUF�I JQQPDBNQBM�TMJDF�SFDPSEJOHT�VOEFS�QSP�FQJMFQUJD
DPOEJUJPOT��0 VS�SFTVMUT�EFNPOTUSBUF�UI BU�0 $I J&' �NFEJBUFE�PQUPHFOFUJD�TUJNVMBUJPO�PG�4V.
BYPOBM�QSPKFDUJPOT�UP�UI F�%( �BOE�$" � �DBO�FOI BODF�FQJMFQUJGPSN�BDUJWJUZ�JO�B�TMJDF�NPEFM�PG
FQJMFQTZ�� " SDI 5�NFEJBUFE� PQUPTUJNVMBUJPO� XBT� OPU� FGGFDUJWF� EVSJOH� POHPJOH� FQJMFQUJGPSN
BDUJWJUZ
�CVU�XI FO�BQQMJFE�QSJPS�UP�UI F�POTFU�PG�FQJMFQUJGPSN�FWFOUT
�JU�BMUFSFE�I JQQPDBNQBM
QMBTUJDJUZ�BOE�TVCTFRVFOUMZ�SFEVDFE�FQJMFQUJGPSN�BDUJWJUZ�JO�TMJDFT�

+BNJMB�+BMJMPWB�	%S��+VTUJO�#PUUFSJMM

$POUSPMMJOH�FQJMFQUJGPSN�BDUJWJUZ�UI SPVHI �UI F�TVQSBNBNNJMBSZ�I JQQPDBNQBM�DJSDVJU�JO
TMJDF�NPEFM�PG�FQJMFQTZ
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*U� JT� XFMM� BDDFQUFE� UI BU� DBMDJVN� SFMFBTF� GSPN� UI F� NBJO� DBMDJVN� TUPSF� JO� UI F� DFMM
� UI F
TBSDPQMBTNJD�SFUJDVMVN�	43
 
�JT�SFRVJSFE�GPS�DBSEJBD�NVTDMF�UP�DPOUSBDU��#FZPOE�UI F�43
�UI F
FOEPMZTPTPNBM�DPNQBSUNFOUT�BSF�FNFSHJOH�BT�QPUFOU�DBMDJVN�TUPSFT��5I F�NBJO�DBMDJVN�FGGMVY
DI BOOFM� JO� UI F� FOEPMZTPTPNFT� JT� UI F� 5SBOTJFOU� 3FDFQUPS� 1PUFOUJBM� . VDPMJQJO� 	531. - 

DI BOOFMT�531. - � � � ��5I F�DBMDJVN�GSPN�UI FTF�TUPSFT�NBZ�JOGMVFODF�UI F�DBMDJVN�SFMFBTF�GSPN
UI F� 43�� 5I VT
� *� I ZQPUI FTJ[ F� UI BU� FOEPMZTPTPNBM� 531. - � DI BOOFMT� DPOUSJCVUF� UP� DBMDJVN
I BOEMJOH�UP�SFHVMBUF�DBSEJBD�DPOUSBDUJMJUZ�BOE�SI ZUI N��5P�BDUJWBUF�UI FTF�DI BOOFMT
�. VDPMJQJO
4ZOUI FUJD� " HPOJTU� � � 	 . - �4" � 
 
� B� NPSF� OPOTFMFDUJWF� BHPOJTU
� BOE� � � 	 . - �4" � 
 
� UI F� NPSF
TFMFDUJWF� BHPOJTU
� XFSF� VTFE� UP� QI BSNBDPMPHJDBMMZ� JOEVDF� DBMDJVN� FGGMVY� JO� UI F� EFWFMPQJOH
[ FCSBGJTI ��) FBSU�SBUF
�I FBSU�SI ZUI N
�BOE�DPOUSBDUJMJUZ�XFSF�NFBTVSFE�UI SPVHI �MJWF�JNBHJOH�PG
CFBUJOH�MBSWBM�I FBSUT��. - �4" � �USFBUNFOU�SFEVDFE�I FBSU�SBUF
�XI JMF�. - �4" � �FMJDJUFE�B�CJQI BTJD
SFTQPOTF
�DI BSBDUFSJ[ FE�CZ�BO�JOJUJBM�JODSFBTF�JO�I FBSU�SBUF
�GPMMPXFE�CZ�B�EFDSFBTF�BU�I JHI FS
DPODFOUSBUJPOT��#PUI �BHPOJTUT�BMTP�JOEVDFE�WBMWF�EFGFDUT�BOE�WFOUSJDVMBS� I ZQFSDPOUSBDUJMJUZ�
5I F� WBMWF� EFGFDUT� NBZ� TVHHFTU� B� EFWFMPQNFOUBM� TFOTJUJWJUZ� UP� UI F� JODSFBTFE� DBMDJVN� FGGMVY

XI JMF�UI F�I ZQFSDPOUSBDUJMJUZ�TI PXT�B�QPUFOUJBMMZ�BMUFSFE�UI SFTI PME�GPS�DPOUSBDUJPO��

531. - �$BMDJVN�$I BOOFM�" HPOJTUT�*OGMVFODF�) FBSU�3BUF�JO�; FCSBGJTI �-BSWBF

) BMMF�+PI OTFO�	%S��. JDI FMMF�$PMMJOT
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) JTUPOFT�BSF�QSPUFJOT�XJUI JO�FVLBSZPUJD�PSHBOJTNT
�FTTFOUJBM�GPS�UI F�QSPQFS�TUPSBHF�PG�%/ " �
) JTUPOF� N3/ " � JT� DMFBWFE� BU� UI F� � �� FOE� GPMMPXJOH� USBOTDSJQUJPO
� B� QSPDFTT� OFDFTTBSZ� GPS
HFOPNJD� TUBCJMJUZ�� . JTQSPDFTTJOH� PG� I JTUPOFT� DBO� SFTVMU� JO� HFOPNJD� JOTUBCJMJUZ
� XI JDI � DBO
DPOUSJCVUF� UP� EJTFBTFT� TVDI � BT� EFWFMPQNFOUBM� EFGFDUT
� BHJOH
� BOE� DBODFS�� %FTQJUF� JUT
JNQPSUBODF
�UI F�NPMFDVMBS�SFRVJSFNFOUT�GPS�QSPQFS�I JTUPOF�N3/ " �QSPDFTTJOH�SFNBJO�QPPSMZ
VOEFSTUPPE�� 5P� JOWFTUJHBUF� NFDI BOJTNT� XJUI JO� SJCPTPNBM� 3/ " � 	S3/ " 
 � CJPTZOUI FTJT� UI BU
DPOUSJCVUF� UP� NJTQSPDFTTJOH
� XF� TFMFDUJWFMZ� EJTSVQUFE� S3/ " � QSPDFTTJOH� JO� $BFOPSI BCEJUJT
FMFHBOT� VTJOH� B� QI BSNBDPMPHJDBM� BQQSPBDI � BOE� 3/ " � JOUFSGFSFODF� 	3/ " J
 �� 7 BSZJOH
DPODFOUSBUJPOT�PG�" DUJOPNZDJO�%
�B�USBOTDSJQUJPO�JOI JCJUPS
�BOE�$ZDMPI FYJNJEF
�B�USBOTMBUJPO
JOI JCJUPS
� XFSF� BENJOJTUFSFE� GPS� UI F� QI BSNBDPMPHJDBM� USJBMT
� BOE� USBOTDSJQUT� FODPEJOH� � �� 4

� � 4
� BOE� � � 4� XFSF� LOPDLFE� EPXO� XJUI � 3/ " J�� 5SJBMT� PG� " DUJOPNZDJO� %� TI PXFE� TUSPOH
BDUJWBUJPO�PG�B�( ' 1�CBTFE�I JTUPOF�NJTQSPDFTTJOH�SFQPSUFS
�BOE�UI FTF�SFTVMUT�XFSF�DPOGJSNFE
BOE�RVBOUJGJFE�CZ�R1$3
� JOEJDBUJOH�UI F�ESVH�JOEVDFT� I JTUPOF�NJTQSPDFTTJOH�� ' VSUI FSNPSF

3/ " J�USJBMT�FYI JCJUFE�NJME�( ' 1�BDUJWBUJPO
�XI JDI �PODF�WFSJGJFE�CZ�R1$3�DPVME�EFNPOTUSBUF
UI F�JNQPSUBODF�PG�JOEJWJEVBM�S3/ " �JO�DSFBUJOH�QSPQFSMZ�QSPDFTTFE�I JTUPOFT��5I FTF�GJOEJOHT
EFNPOTUSBUF� UI BU� SJCPTPNBM� QBUI XBZT� BSF� B� LFZ� DPNQPOFOU� JO� I JTUPOF� QSPDFTTJOH� BOE
HFOPNJD�TUBCJMJUZ
�XI JDI �DPVME�JNQMJDBUF�UI FTF�TJUFT�BT�QPUFOUJBM�UI FSBQFVUJD�UBSHFUT�

" OOB�. D$VMMPVHI �	%S��. JDI BFM�8 V

" TTFTTNFOU�PG�S3/ " �CJPTZOUI FTJT�JO�I JTUPOF�N3/ " �� h�QPTU�USBOTDSJQUJPOBM�QSPDFTTJOH�JO
$BFOPSI BCEJUJT�FMFHBOT
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#JP�*%�JT�B�UFDI OJRVF�UI BU�VUJMJ[ FT�CJPUJO�MJHBTF�FO[ ZNF�UP�CJPUJOZMBUF�QSPUFJOT�UI BU�BSF�JO�DMPTF
QSPYJNJUZ�UP�B�UBSHFU�QSPUFJO
�BMMPXJOH�UI F�EFUFDUJPO�PG�USBOTJFOU�QSPUFJO�QSPUFJO�JOUFSBDUJPOT�
. FTFODFQI BMJD�" TUSPDZUF�%FSJWFE�/ FVSPUSPQI JD�' BDUPS�	 . " / ' 
 �JT�B�OFVSPUSPQI JD�GBDUPS�UI BU
I BT�CFFO�TUVEJFE�GPS�JUT�HSPXUI �QSPNPUJOH�QSPQFSUJFT�JO�UI F�QFSJQI FSBM�OFSWPVT�TZTUFN�	1/ 4
 �
) PXFWFS
�UI F�SFDFQUPS�BOE�UI F�JOUFSBDUPNF�PG�. " / ' �I BWF�OPU�CFFO�JEFOUJGJFE��
*O�UI JT�TUVEZ
�XF�EFWFMPQFE�B�#JP�*%�QSPUPDPM�UP�TUVEZ�. " / ' �T�JOUFSBDUPNF��8 F�HFOFSBUFE
MFOUJWJSVTFT�UI BU�DBSSZ�%PY�JOEVDJCMF�CJPUJO�MJHBTF�#JS" � 	 - �%PY�#JS" 
 �BOE� . " / ' �#JS" � 	 - �
%PY�. " / ' #JS" 
 �� 5I FZ� XFSF� USBOTEVDFE� JO� SBU� QSJNBSZ� 4DI XBOO� DFMMT�� 4UBCMZ� USBOTEVDFE
DFMMT� XFSF� TFMFDUFE� XJUI � QVSPNZDJO
� BOE� HFOF� FYQSFTTJPO� XBT� JOEVDFE� CZ� %PYZDZDMJOF
TVQQMFNFOUBUJPO��
*NNVOPTUBJOJOH�BOE�XFTUFSO�CMPU�FYQFSJNFOUT�DPOGJSNFE�UI F�FYQSFTTJPO�PG�#JS" �BOE�. " / ' �
#JS" �JO�UI FTF�DFMMT��8 F�UI FO�TVQQMFNFOUFE�CJPUJO�UP�UI F�DFMMT�UP�CJPUJOZMBUF�QSPUFJOT�DMPTFMZ
BTTPDJBUFE�XJUI � . " / ' ��#JS" �NFEJBUFE�CJPUJOZMBUJPO�XBT�BMTP�DPOGJSNFE�VTJOH�GMVPSFTDFODF
TUBJOJOH� BOE� XFTUFSO� CMPU�� ' JOBMMZ
� UI F� CJPUJOZMBUFE� QSPUFJOT� XFSF� QVMMFE� EPXO� VTJOH
TUSFQUBWJEJO� DPBUFE� CFBET� GPS� - $ � . 4�. 4� BOBMZTJT� BOE� EFUFDUJPO� PG� . " / ' �T� JOUFSBDUPNF�
0 WFSBMM
�UI JT�TUVEZ�EFWFMPQFE�B�QSPUPDPM�BOE�HFOFSBUFE�TVGGJDJFOU�TBNQMFT�GPS�#JP�*%�CBTFE
FMVDJEBUJPO�PG�. " / ' �T�JOUFSBDUPNF�

%FWFMPQJOH�B�#JP�*%�NFUI PE�GPS�FMVDJEBUJOH�UI F�JOUFSBDUPNF�PG�. FTFODFQI BMJD
" TUSPDZUF�%FSJWFE�/ FVSPUSPQI JD�' BDUPS�	. " / ' 
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( MJPCMBTUPNB�NVMUJGPSNF� 	( #. 
 �BSF�POF�PG�UI F�NPTU�BHHSFTTJWF�CSBJO�NBMJHOBODJFT�BOE�JT
BTTPDJBUFE� XJUI � EZTSFHVMBUFE� MJQJE� NFUBCPMJTN
� TQFDJGJDBMMZ� UI F� PWFSFYQSFTTJPO� PG� 4UFSPM
3FHVMBUPSZ�&MFNFOU�#JOEJOH�1SPUFJO�� �	43&#1� � 
 
�XI JDI �JT�B�LFZ�USBOTDSJQUJPO�GBDUPS�JO�MJQJE
SFHVMBUJPO�� 5I JT� TUVEZ� JOWFTUJHBUFT� UI F� FGGFDUT� PG� JOI JCJUJOH� 43&#1� � � VTJOH� 6 SJEJOF
%JQI PTQI BUF�( MVDPTF�	6 %1( 
 �JO�5� � ( �( #. �DFMM�MJOFT��6 %1( �I BT�CFFO�SFQPSUFE�UP�JOI JCJU
4JUF� � �QSPUFBTF
�POF�PG�UI F�UXP�QSPUFBTFT�SFRVJSFE�GPS�43&#1� � �BDUJWBUJPO��5� � ( �DFMMT�XFSF
USFBUFE� XJUI � JODSFBTJOH� DPODFOUSBUJPOT� PG� 6 %1( � PWFS� B� � �EBZ� QFSJPE�� $FMMT� XFSF� UI FO
DPMMFDUFE�BOE�BOBMZ[ FE�GPS�DZUPUPYJDJUZ
�DFMM�NJHSBUJPO�BOE�QSPUFJO�FYQSFTTJPO�VTJOH�MBDUBUF
EFI ZESPHFOBTF�	- %) 
 �BTTBZ
�TDSBUDI �BTTBZ
�BOE�8 FTUFSO�CMPUUJOH��3FTVMUT�EFNPOTUSBUFE�UI BU
6 %1( �JOEVDFE�TJHOJGJDBOU�DZUPUPYJD�FGGFDUT�JO�B�UJNF� �BOE�DPODFOUSBUJPO�EFQFOEFOU�NBOOFS
BOE� SFEVDFE� DFMM� NJHSBUJPO�� " EEJUJPOBMMZ
� 6 %1( � QSFTFSWFE� QSFNBUVSF� 43&#1� � 
� UI FSFCZ
SFEVDJOH�BDUJWBUJPO�PG�NBUVSF�43&#1� � �BOE�EPXOTUSFBN�UBSHFUT��5I FTF�GJOEJOHT�TVHHFTU�UI BU
6 %1( �FGGFDUJWFMZ�JOI JCJUT�43&#1� � �BDUJWBUJPO�BOE�FYFSUT�CPUI �DZUPUPYJD�BOE�BOUJ�NJHSBUPSZ
FGGFDUT�JO�HMJPCMBTUPNB�DFMMT��( #. �BSF�LOPXO�UP�CF�SFTJTUBOU�UP�DI FNPUI FSBQZ�BOE�SBEJBUJPO

NBLJOH� UI FN� QBSUJDVMBSMZ� EJGGJDVMU� UP� USFBU�� %FTQJUF� UI F� BWBJMBCMF� USFBUNFOU� PQUJPOT

HMJPCMBTUPNBT� UFOE� UP� SFDVS� BGUFS� BHHSFTTJWF� UI FSBQZ
� VOEFSTDPSJOH� UI F� OFFE� GPS� OPWFM
UI FSBQFVUJD�BQQSPBDI FT�UI BU�DBO�PWFSDPNF�UI F�DI BMMFOHFT�BTTPDJBUFE�XJUI �USFBUJOH�( #. ��

: PMBOEB�1MB[ B�	%S��$I BOHJ[ �5BHI JCJHMPV

&GGFDUT�PG�43&#1�� �-JQJE�5SBOTDSJQUJPO�' BDUPS�*OI JCJUJPO�6TJOH�6%1( �PO�( MJPCMBTUPNB
$FMMT
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8 F�GJOE�UI BU�" DVUF�*OUFSNJUUFOU�) ZQPYJB�	" *) 
 
�B�OPWFM�OPO�JOWBTJWF�UI FSBQZ
�SFEVDFT
EJTFBTF� TFWFSJUZ� BOE� QSPNPUFT� SFQBJS� JO� UI F� &" &� NPVTF� NPEFM� PG� . 4�� ) PXFWFS
� UI F
NFDI BOJTN	T
�BSF�MBSHFMZ�VOLOPXO��5I F�6 OGPMEFE�1SPUFJO�3FTQPOTF�	6 13

�USJHHFSFE�CZ�&3
TUSFTT
�JT�BDUJWBUFE�JO�. 4�BOE�UI F�&" &�NPEFM
�BOE�JG�BEBQUJWF
�DBO�QSPNPUF�B�CFOFGJDJBM�TUSFTT
SFTQPOTF��- VNBO�$3&#� 
�B�NBKPS�6 13�SFHVMBUPS�JO�OFSWF�SFQBJS
�I BT�BMTP�CFFO�TI PXO�CZ�UI F
7 FSHF� MBC� UP� QMBZ� B� SPMF� JO� PMJHPEFOESPDZUF� TVSWJWBM� BOE� NZFMJOBUJPO� DBQBDJUZ�� 5I VT
� XF
I ZQPUI FTJ[ FE� UI BU� i " *) � USFBUNFOU� NBZ� QSPNPUF� B� CFOFGJDJBM� BEBQUJWF� TUSFTT� SFTQPOTF� CZ
JODSFBTJOH�FYQSFTTJPO�PG�- VNBO�SFMBUJWF�UP�/ PSNPYJB�DPOUSPMTw��6 TJOH�UI F�&" &�NPEFM
�NJDF
XFSF� HJWFO� FJUI FS� " *) � PS� / PSNPYJB� USFBUNFOU� PODF� EBJMZ� GPS� � E� BGUFS� SFBDI JOH� OFBS� QFBL
EJTFBTF��- VNBO�FYQSFTTJPO�XBT�FYBNJOFE�XJUI JO�UI F�WFOUSBM�MVNCBS�TQJOBM�DPSE�XI JUF�NBUUFS
USBDUT� BU� FOE� PG� USFBUNFOU� VTJOH� JNNVOPGMVPSFTDFODF� BOBMZTJT�� 8 F� PCTFSWFE� UI BU� " *)
JODSFBTFE� - VNBO� FYQSFTTJPO� XJUI JO� SFHJPOT� PG� JOGMBNNBUJPO� BOE� JO� SFBDUJWF
NJDSPHMJB�NBDSPQI BHFT�� ) PXFWFS
�BMUI PVHI �TJHOJGJDBOUMZ�JODSFBTFE�PWFS�UI F� / BÕWF�TUBUF
�OP
DI BOHF�XBT�PCTFSWFE�JO�BYPOT�PS�BTUSPDZUFT�SFMBUJWF�UP� / PSNPYJB��5I JT�TVHHFTUT�B�QPUFOUJBM
SPMF� GPS� - VNBO� BOE� UI F� 6 13� JO� UI F� CFOFGJDJBM� PVUDPNFT� PG� " *) 
� XI JDI � XJMM� HVJEF� GVUVSF
FYQFSJNFOUT�

*T�-VNBO�-JOLFE�UP�" *) �*OEVDFE�#FOFGJDJBM�" EBQUJWF�4USFTT�3FTQPOTFT�JO�UI F�&" &�. PEFM
PG�. 4 
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&YUSBDFMMVMBS� WFTJDMFT� 	&7 T
� BSF� CJ�MBZFSFE� QBSUJDMFT� SFTQPOTJCMF� GPS� JNQPSUBOU� QI ZTJPMPHJDBM
GVODUJPOT��5I FJS�MJOL�UP�NFUBCPMJTN�BOE�UI FJS�FYDJUJOH�QPUFOUJBM�BQQMJDBUJPOT�JO�NFEJDJOF�I BWF
TQBSLFE� SFDFOU� JOUFSFTU�� 5I JT� JOUFSFTU� I BT� OFDFTTJUBUFE� QSPUPDPMT� UP� CF� FTUBCMJTI FE� GPS� UI FJS
JTPMBUJPO�BOE�TUVEZ��5I F�HPBM�PG�UI JT�QSPKFDU�JT�UP�EFWFMPQ�BO�FGGFDUJWF�NFUI PE�GPS�UI F�JTPMBUJPO
PG�&7 T�GSPN�HVU�EFSJWFE�MZNQI �GMVJE
�TQFDJGJDBMMZ�FWBMVBUJOH�VMUSBDFOUSJGVHBUJPO�	6 $
 �BT�BO
JTPMBUJPO�NFUI PE��- ZNQI �XBT�DPMMFDUFE�GSPN�UI F�NFTFOUFSJD�MZNQI �EVDU�	 . - %
�PG�4QSBHVF�
%BXMFZ�SBUT�CFGPSF�BOE�BGUFS�UI FZ� I BE�SFDFJWFE�FJUI FS�BO� *OUSBMJQJE�PS�B�4BMJOF�MPBE�PG� � ��
NJMMJMJUSFT�� 5I F� MZNQI � XBT� UI FO� DFOUSJGVHFE� BU� � 
� � � H� GPS� � � � NJOVUFT� UP� SFNPWF� DFMMT� BOE
EFCSJT��5I JT�DFMM�GSFF�MZNQI �XBT�DFOUSJGVHFE�UXJDF�BU�� � 
� � � H�GPS�� � �NJOVUFT
�BOE�TFQBSBUFE
JOUP�UXP�GSBDUJPOT��DI ZMPNJDSPO�	VQQFS�MBZFS
�BOE�DI ZMPNJDSPO�GSFF�	MPXFS�MBZFS
��' JOBMMZ
�UI F
DI ZMPNJDSPO�GSFF�TBNQMF�XBT�VMUSBDFOUSJGVHFE�UXJDF�BU�� � � 
� � � H�GPS�� � �NJOVUFT�UP�QVSJGZ�UI F
&7 T�� 5P� BTTFTT� UI F� QVSJGJDBUJPO
� QBSBNFUFST� TVDI � BT� 5( � DPODFOUSBUJPO� BOE� GMVPSFTDFODF� PG
$%� 
� $%� � 
� BOE� $%� � � BOUJCPEJFT� BSF� NFBTVSFE�� " EEJUJPOBMMZ
� USBOTNJTTJPO� FMFDUSPO
NJDSPTDPQZ� 	5&. 
 � BOBMZTJT� BMMPXT� GPS� WJTVBMJ[ BUJPO� PG� &7 � QVSJGJDBUJPO�� 5I JT� QSPKFDU� GPVOE
UI BU�DFOUSJGVHBUJPO�BOE�VMUSBDFOUSJGVHBUJPO�DBO�FGGFDUJWFMZ�FOSJDI �&7 T�JO�MZNQI �GMVJE�

6EBZ�4BOEI V�	%S��$I BOHUJOH�9JBP
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&NCSZPOJD�GBDJBM�EFWFMPQNFOU�JOWPMWFT�UI F�GVTJPO�PG�QBJSFE�GBDJBM�QSPNJOFODFT
�JODMVEJOH�UI F
NFEJBM�OBTBM�QSPNJOFODFT�	NOQ
��%JTSVQUFE�GVTJPO�PG�UI F�NOQ�DBO�MFBE�UP�NJEGBDJBM�DMFGUT

XI FSF� TUSVDUVSFT� JODMVEJOH� UI F� OBTBM� TFQUVN� BOE� VQQFS� MJQ� BSF� BGGFDUFE�� ) PXFWFS
� MFTT� JT
LOPXO� BCPVU� UI F� NFDI BOJTNT� VOEFSMZJOH� NJEGBDJBM� DMFGUJOH�� 0 VS� MBC� VTFT� UI F
1SJDLMF� #FFUMFKVJDF� 	1SJDLMF� #K
� NPVTF� MJOF� UP� NPEFM� NJEGBDJBM� DMFGUT�� 1SJDLMF� #K�#K� I BWF� B
NVUBUJPO�JO�UI F�1SJDLMF� �QSPUFJO�PG�UI F�8 OU�1MBOBS�DFMM�QPMBSJUZ�QBUI XBZ
�BOE�EFWFMPQ�XJEFS
GBDFT�BOE�NJEMJOF�DMFGU�MJQ�
" O�JNQPSUBOU�TJHOBMJOH�QBUI XBZ�EVSJOH�GBDJBM�EFWFMPQNFOU�JT�UI F�) FEHFI PH�	) ) 
 �QBUI XBZ

XI JDI �GVODUJPOT�UI SPVHI �UI F�QSJNBSZ�DJMJVN��" �LFZ�QSPUFJO�JOWPMWFE�JO�UI F�QBUI XBZ�JT�1SPUFJO
, JOBTF� " � 	1, " 
 
� XI JDI � JT� JOWPMWFE� JO� UI F� QSPUFPMZUJD� QSPDFTTJOH� PG� UI F� ( MJ� USBOTDSJQUJPO
GBDUPST�UI BU�SFHVMBUF�) ) �TJHOBMJOH��8 F�QSFWJPVTMZ�PCTFSWFE�_� � � �EFDSFBTF�JO�1, " �QPTJUJWF
QSJNBSZ�DJMJB�JO�UI F�1SJDLMF� #K�#K�NOQ�
8 F�QFSGPSNFE�JOTJUV�I ZCSJEJ[ BUJPO�BOE�PCTFSWFE�BO�FYQBOEFE�EPNBJO�PG�UI F�) ) �TJHOBMJOH
MJHBOE
�4POJD�I FEHFI PH�	4I I 
 �JO�UI F�NJEGBDF
�TVHHFTUJOH�JODSFBTFE�BDUJWBUJPO�PG�) ) �TJHOBMJOH�
8 F�TI PXFE�VTJOH�XFTUFSO�CMPUUJOH�UI BU�) ) �JOEVDFT�( MJ� �BDUJWBUJPO�JO�UI F�1SJDLMF� #K�#K�DFMMT

BOE�UI BU�JODSFBTJOH�1, " �BDUJWJUZ�VTJOH�GPSTLPMJO�DBO�EFDSFBTF�( MJ� �BDUJWBUJPO��8 F�BMTP�TI PXFE
EFDSFBTFE�SFMBUJWF�N3/ " �FYQSFTTJPO�PG�) ) �UBSHFUT�( MJ� �BOE�1UDI � �VTJOH�R1$3
�TVHHFTUJOH
UI BU�GPSTLPMJO�USFBUNFOU�DBO�EFDSFBTF�) ) �TJHOBMJOH�JO�UI F�1SJDLMF� #K�#K�DFMMT�

. VUBUJPOT�JO�1SJDLMF� �BGGFDU�) FEHFI PH�TJHOBMJOH�BOE�1SPUFJO�, JOBTF�"
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%PQBNJOF� JT� B� OFVSPUSBOTNJUUFS� USBEJUJPOBMMZ� BTTPDJBUFE� XJUI � SFXBSE
� CVU� JU� BMTP� QMBZT� B
TJHOJGJDBOU�SPMF�JO�NPUJWBUJPO�BOE�FODPEJOH�UI F�TBMJFODF�PG�NFNPSJFT��*O�QBSUJDVMBS
�XPSLJOH
NFNPSZ‰UI F�BDUJWF�QSPDFTT�PG�UFNQPSBSJMZ�I PMEJOH�BOE�NBOJQVMBUJOH�JOGPSNBUJPO‰I BT�CFFO
JNQMJDBUFE�JO�EPQBNJOF�EZOBNJDT�JO�UI F�OVDMFVT�BDDVNCFOT�	 / " D

�B�CSBJO�BSFB�JOWPMWFE�JO
NPUJWBUFE�CFI BWJPVST��5P�GVSUI FS�JOWFTUJHBUF�UI F�SPMF�PG�EPQBNJOF�BOE�UI F�/ " D�JO�XPSLJOH
NFNPSZ
�XF�JOKFDUFE�B�WJSBM�WFDUPS�FODPEJOH�UI F�EPQBNJOF�TFOTPS�( 3" #�%" � N�JOUP�UI F�/ " D
PG�- POH�&WBOT�SBUT
�BOE�JNQMBOUFE�GJCFS�PQUJD�QSPCFT�GPS�GJCFS�QI PUPNFUSZ��5I JT�BMMPXFE�VT�UP
NFBTVSF�DI BOHFT�JO�EPQBNJOF�SFMFBTF�EVSJOH�CFI BWJPVS�USJBMT
�XI JDI �XF�WFSJGJFE�XJUI �TBMJFOU
TUJNVMJ�BOE�SFXBSE�EFMJWFSZ��3BUT�XFSF�UI FO�USBJOFE�PO�EFMBZ�OPO�NBUDI �UP�TBNQMF�	%/ . 4

BOE�UI F�PEPS�TQBO�UBTL�	0 45

�UXP�PEPS�CBTFE�XPSLJOH�NFNPSZ�UBTLT��%/ . 4�SFRVJSFT�SBUT�UP
JEFOUJGZ�B�OPWFM�PEPS�BGUFS�B�EFMBZ
�BOE�0 45�JODSFBTFT�UI F�DPHOJUJWF�MPBE�CZ�BEEJOH�BEEJUJPOBM
PEPST�UP�SFNFNCFS��1I PUPNFUSZ�SFDPSEJOHT�EVSJOH�%/ . 4�SFWFBMFE�UI BU�EPQBNJOF�BDUJWJUZ
SFNBJOFE�OFBS�CBTFMJOF�EVSJOH�TBNQMF�BOE�DPSSFDU�DI PJDF�USJBMT�CVU�EFDSFBTFE�TJHOJGJDBOUMZ
EVSJOH� JODPSSFDU� USJBMT�� 0 OHPJOH� XPSL� XJMM� BQQMZ� UI JT� NFUI PEPMPHZ� UP� JOWFTUJHBUF� I PX
EPQBNJOF�EZOBNJDT�BEBQU�VOEFS�B�I JHI FS�DPHOJUJWF�MPBE�JO�UI F�0 45��

�3POJO�4BXJUTLZ�	%S��+PI O�) PXMBOE


%PQBNJOF�%ZOBNJDT�JO�UI F�/ VDMFVT�" DDVNCFOT�%VSJOH�UI F�0EPVS�4QBO�5BTL�GPS
8 PSLJOH�. FNPSZ
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�JOWPMWFT�GBU
BDDVNVMBUJPO�JO�UI F�MJWFS�BOE�DBO�QSPHSFTT�UP�UI F�NPSF�TFWFSF�TUBUF�PG�NFUBCPMJD
EZTGVODUJPO�BTTPDJBUFE�TUFBUPI FQBUJUJT�	 . " 4) 
 ��5I JT�QSPHSFTTJPO�JT�QBSUMZ�EVF�UP�FYDFTT
DI PMFTUFSPM�QSFDJQJUBUJOH�JOUP�DSZTUBMT
�XI JDI �BSF�UI PVHI U�UP�USJHHFS�MJWFS�JOGMBNNBUJPO�
3FDFOU�GJOEJOHT�JO�PVS�MBC�TVHHFTU�MJWFS�DSZTUBMT�BSF�DPNQPTFE�PG�DI PMFTUFSZM�FTUFS�
) PXFWFS
�UI F�JOGMVFODF�PG�GBUUZ�BDJE�TBUVSBUJPO�PO�DSZTUBM�GPSNBUJPO�SFNBJOT�VODMFBS��8 F
I ZQPUI FTJ[ FE�UI BU�NPOPVOTBUVSBUFE�GBUUZ�BDJET�SFEVDF�DI PMFTUFSPM�DSZTUBMMJ[ BUJPO�JO
I FQBUPDZUFT��5P�JOWFTUJHBUF
�) FQ� #�DFMMT�XFSF�JODVCBUFE�GPS�� � �I PVST�GPMMPXJOH
DI PMFTUFSPM�MPBEJOH�BOE�USFBUNFOU�XJUI �PMFJD�BDJE�PS�QBMNJUPMFJD�BDJE��" U�FOEQPJOU
�DFMMT
XFSF�BOBMZ[ FE�WJB�GMVPSFTDFODF�BOE�QPMBSJ[ FE�MJHI U�NJDSPTDPQZ��4UBUJTUJDBM�BOBMZTJT�XBT
DPOEVDUFE�VTJOH�( SBQI 1BE�1SJTN��#PUI �GBUUZ�BDJET�TJHOJGJDBOUMZ�SFEVDFE�DSZTUBM
GPSNBUJPO�BOE�XFSF�BTTPDJBUFE�XJUI �JODSFBTFE�MJQJE�ESPQMFU�TJ[ F
�BSFB
�BOE�OVNCFS��5I JT
FYQBOTJPO�PG�ESPQMFUT�JOWFSTFMZ�DPSSFMBUFE�XJUI �DSZTUBM�CVSEFO
�TVHHFTUJOH�UI BU
NPOPVOTBUVSBUFE�GBUUZ�BDJET�QSPNPUF�DI PMFTUFSPM�TPMVCJMJ[ BUJPO�XJUI JO�ESPQMFUT�BOE
UI FSFCZ�QSFWFOU�DSZTUBM�GPSNBUJPO��5I FTF�GJOEJOHT�JOEJDBUF�UI BU�GBUUZ�BDJE�TBUVSBUJPO�DBO
NPEVMBUF�I FQBUJD�DI PMFTUFSPM�DSZTUBMMJ[ BUJPO
�QSPWJEJOH�B�NFDI BOJTUJD�CBTJT�GPS�UI F
I FQBUPQSPUFDUJWF�FGGFDUT�PG�NPOPVOTBUVSBUFE�GBUUZ�BDJE�FOSJDI FE�EJFUT��" EEJUJPOBMMZ

MJQJE�ESPQMFU�SFNPEFMMJOH�SFQSFTFOUT�B�QPUFOUJBM�TUSBUFHZ�UP�NJUJHBUF�DI PMFTUFSPM�DSZTUBM�ESJWFO
MJWFS�JOKVSZ�

. POPVOTBUVSBUFE�' BUT�1SPUFDU�" HBJOTU�$I PMFTUFSPM�$SZTUBMT�JO�$VMUVSFE�-JWFS�$FMMT�

4JFSSB�4JFEMFDLJ�	%S��4DPUU�8 JEFONBJFS
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) FUFSPHFOPVT� OVDMFBS� SJCPOVDMFPQSPUFJO� " � � 	 " � 
 � JT� BO� 3/ " �CJOEJOH� QSPUFJO� UI BU� JT� B
QPUFOUJBM� DBVTF� PG� QSPHSFTTJWF� OFVSPEFHFOFSBUJPO� JO� NVMUJQMF� TDMFSPTJT� 	 . 4
 �� " � �T
NJTMPDBMJ[ BUJPO� GSPN� UI F� OFVSPOBM� OVDMFVT� UP� DZUPQMBTN� I BT� CFFO� MJOLFE� UP
OFVSPEFHFOFSBUJPO��8 F�I ZQPUI FTJ[ FE�UI BU�" � �NJTMPDBMJ[ BUJPO�XPVME�DBVTF�B�OFVSPHFOFSBUJWF
QI FOPUZQF�JO�B�OFVSPOBM�DFMM�MJOF��5I JT�XBT�UFTUFE�VTJOH�/ FVSP� � B�$BT� �DFMMT
�B�OFVSPOBM�DFMM
MJOF�DPOUBJOJOH�$3*413�$BT� �UP�LOPDL�PVU�FOEPHFOPVT�" � �BOE�JOUSPEVDJOH�FJUI FS�XJMEUZQF
	DPOUSPM
�PS�. 4�QBUJFOU�EFSJWFE�NVUBOU�" � �UBHHFE�XJUI �N$I FSSZ��5I F�. 4�NVUBUJPOT�MFE�UP
TJHOJ� DBOUMZ� I JHI FS� QFSDFOUBHF� PG� " � � JO� UI F� OFVSPOBM� DZUPQMBTN
� XJUI � MFWFMT� PG� " �
NJTMPDBMJ[ BUJPO�JO�NVUBOUT�JODSFBTJOH�PWFS� � � � �PO�BWFSBHF�XJUI �UI F�NPTU�TFWFSF�DPOTUSVDU
JODSFBTJOH� CZ� � � � � 	Q� � �� � � 
 �� " OBMZTJT� PG� OFVSJUF� MFOHUI � TI PXFE� UI BU� NVUBUJPOT� MFE� UP
TJHOJ� DBOUMZ�EFDSFBTFE�OFVSJUF�MFOHUI �DPNQBSFE�UP�XJMEUZQF
�XJUI �OFVSJUF�MFOHUI �EFDSFBTJOH
PWFS�� � � �PO�BWFSBHF�JO�UI F�NVUBOUT�	Q� � �� � � 
 ��5I FTF�SFTVMUT�TVHHFTU�UI BU�UI F�FYQSFTTJPO�PG
. 4� QBUJFOU�EFSJWFE� " � � NVUBOUT� JOEVDFT� B� OFVSPEFHFOFSBUJWF� DFMMVMBS� QI FOPUZQF

DI BSBDUFSJ[ FE� CZ� " � � OVDMFPDZUPQMBTNJD� NJTMPDBMJ[ BUJPO� BOE� EFDSFBTFE� OFVSJUF� MFOHUI �� 5I JT
JNQMJDBUFT� " � � EZTGVODUJPO� JO� UI F� QBUI PHFOFTJT� PG� OFVSPEFHFOFSBUJPO� JO� . 4� BOE� QSPWJEFT
GVUVSF�BWFOVFT�UP�FYQMPSF�UI F�NFDI BOJTNT�UI BU�VOEFSMJF�EJTFBTF�QSPHSFTTJPO�

3FFE�4JNPOTPO�	%S��. JDI BFM�- FWJO

&WBMVBUJOH�UI F�JNQBDU�PG�. VMUJQMF�4DMFSPTJT�QBUJFOU�EFSJWFE�I O3/ 1�" � �NVUBUJPOT�PO
QSPUFJO�NJTMPDBMJ[BUJPO�BOE�OFVSPOBM�NPSQI PMPHZ
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4FQTJT�JT�B�EZTSFHVMBUFE�JNNVOF�SFTQPOTF�UP�JOGFDUJPO�UI BU�DBO�MFBE�UP�NVMUJ�PSHBO�GBJMVSF�BOE
JT�UI F�MFBEJOH�DBVTF�PG�EFBUI �GPS�QBUJFOUT�JO�JOUFOTJWF�DBSF�VOJUT��&NFSHJOH�FWJEFODF�TVHHFTUT
UI BU�MJQJE�NFUBCPMJTN�QMBZT�BO�JNQPSUBOU�SPMF�JO�I PTU�EFGFOTF�EVSJOH�TFQTJT
�PGGFSJOH�QPUFOUJBM
UI FSBQFVUJD�BSFBT�GPS�TFQTJT�USFBUNFOU��*O�UI JT�QSPKFDU
�XF�I ZQPUI FTJ[ F�UI BU�TFQTJT�DPOUSJCVUFT
UP�QBUI PMPHJDBM�PVUDPNFT�BOE�XPSTFOT�TVSWJWBM�PVUDPNFT�CZ�EJTSVQUJOH�MJQJE�NFUBCPMJTN��
5P�JOWFTUJHBUF�UI JT
�$ � � #- �� +�NJDF�XFSF�TVCKFDUFE�UP�TFQTJT
�BOE�MJWFS�UJTTVF�BOE�CMPPE�XFSF
DPMMFDUFE�GPS�MJQJE�BOBMZTJT��5P�BTTFTT�UI F�JNQBDU�PG�JNQBJSFE�MJQJE�DMFBSBODF�BOE�EJFUBSZ�GBU

- %- � SFDFQUPS� 	- %- 3
 �EFGJDJFOU� NJDF� XFSF� GFE� B� I JHI �GBU� EJFU� GPS� � � EBZT� QSJPS� UP� TFQTJT
JOEVDUJPO��4VSWJWBM�XBT�NPOJUPSFE�PWFS�� � �I PVST�
3FTVMUT�TI PX�EFWJBUJPOT�JO�MJQJE�QSPGJMFT�CFUXFFO�TFQUJD�BOE�OPO�TFQUJD�NJDF
�JOEJDBUJOH�UI BU
TFQTJT�EJTSVQUT�MJQJE�NFUBCPMJTN�JO�UI F�NVSJOF�NPEFM��8 JME�UZQF�NJDF�GFE�B�I JHI �GBU�EJFU�QSJPS
UP�TFQTJT�JOEVDUJPO�TI PXFE�B�NBSLFE�JODSFBTF�JO�NPSUBMJUZ��5I JT�FGGFDU�XBT�GVSUI FS�FYBDFSCBUFE
JO�- %- 3�EFGJDJFOU�NJDF�PO�UI F�TBNF�EJFU
�TVHHFTUJOH�B�TZOFSHJTUJD�JOUFSBDUJPO�CFUXFFO�EJFUBSZ
GBDUPST�BOE�UI F�BCTFODF�PG�GVODUJPOBM�- %- 3��' VUVSF�JOWFTUJHBUJPOT�XJMM�GPDVT�PO�DI BSBDUFSJ[ JOH
DI BOHFT�JO�MJQPQSPUFJO�DPNQPTJUJPO�BOE�GVODUJPO�EVSJOH�TFQTJT��

�%JTSVQUJPO�PG�-JQJE�. FUBCPMJTN�6OEFSMJFT�4FQTJT�1BUI PMPHZ

4I FOOBO�	" BSPO
�4V�	%S��4DPUU�8 JEFONBJFS




� �

�

/ PWFM�PCKFDU�SFDPHOJUJPO�	/ 0 3
 �UFTUT�BSF�VTFE�UP�UFTU�CFI BWJPVS�BOE�JOGFS�NFNPSZ�JO�SPEFOU
NPEFMT� PG� CSBJO� EJTPSEFST�� 5I FTF� UFTUT� BSF� FGGFDUJWF� GPS� BTTFTTJOH� QI BSNBDPMPHJDBM
JOUFSWFOUJPOT
�GPS�FYBNQMF
�UI F�QPUFOUJBM�NFNPSZ�JNQBJSNFOUT�JO�UI F�PGGTQSJOH�PG�QSFHOBOU
NJDF�FYQPTFE�UP�DBOOBCJT�TNPLF��/ 0 3�UFTUT�BSF�PGUFO�TDPSFE�GSPN�WJEFPT�CZ�SFTFBSDI FST
�XI P
BSF�JOI FSFOUMZ�WBSJBCMF�BOE�TVCKFDU�UP�GBUJHVF��5P�TUBOEBSEJ[ F�TDPSJOH
�PQFO�TPVSDF�TPGUXBSF�UP
SFMJBCMZ�NFBTVSF�UI F�MPDBUJPO�PG�SPEFOUT�JO�B�UFTUJOH�DI BNCFS�I BWF�CFFO�EFWFMPQFE�BOE�BQQMJFE
UP�TDPSF�/ 0 3��5P�FWBMVBUF�POF�FYBNQMF�PG�TVDI �TPGUXBSF
�&91- 0 3&
�*�BQQMJFE�JU�UP�UXP�PCKFDU
NPVTF� BOE� TJY�PEPVS� SBU� / 0 3� UFTUT� BOE� DPNQBSFE� UI F� PVUQVU� BHBJOTU� I VNBO� TDPSJOH�
&91- 0 3&�QFSGPSNFE�CFTU�PO�UI F�UXP�PCKFDU�NPVTF�UFTUT�XI FO�UI F�UFTUJOH�FOWJSPONFOU�XBT
VODI BOHFE�CFUXFFO�USJBMT
�TI PXJOH�UI BU�UI F�TPGUXBSF�JT�TFOTJUJWF�UP�PCKFDU�QMBDFNFOU��5I F�TJY�
PEPVS� SBU� UFTUT� BEEFE� DPNQMFYJUZ� UP� UI F� TDPSJOH
� BT� NPSF� OPO�FYQMPSBUJWF� CFI BWJPVST
	HOBXJOH
� SFBSJOH
� BOE� GSFF[ JOH
� XFSF� PCTFSWFE�� $VSSFOUMZ
� &91- 0 3&� DPVME� OPU� DPSSFDUMZ
EJTDFSO�CFUXFFO�FYQMPSBUJWF�BOE�OPO�FYQMPSBUJWF�CFI BWJPVST�PO�PVS�TJY�PEPVS�SBU�UFTUT�� *O
DPODMVTJPO
� UI JT� TPGUXBSF� DBO� CF� VTFE� CZ� SFTFBSDI FST� XJUI PVU� QSPHSBNNJOH� FYQFSJFODF� GPS
/ 0 3�UFTUT��' VSUI FS�UFTUJOH�PO�&91- 0 3&�BOE�WBMJEBUJPO�BHBJOTU�FYJTUJOH�DPNNFSDJBM�TPGUXBSF
JT�OFFEFE��

6TJOH�NBDI JOF�MFBSOJOH�UP�FOI BODF�B�SPEFOU�CFI BWJPVSBM�UFTU�GPS�TDSFFOJOH
QI BSNBDPMPHJDBM�FGGFDUT�PO�NFNPSZ

$BMFC�8 I JUF�	%S��+PI O�) PXMBOE
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$I SPOJD�" EFOPTJOF�3FDFQUPS�4UJNVMBUJPO�6ONBTLT�/ PO�. PUPS�4ZNQUPNT�JO�/ PWFM
1BSLJOTPOhT�%JTFBTF�. PEFM

1BUSJDL�4BSNJFOUP�	%S��' SBODJTDP�$BZBCZBC


$PNNPOMZ�JEFOUJGJFE�UI SPVHI �NPUPS�EFGJDJUT
�NBOZ�OPO�NPUPS�TZNQUPNT�BMTP�BDDPNQBOZ
1BSLJOTPO�T�EJTFBTF
�JODMVEJOH�QTZDI PMPHJDBM�DI BOHFT�	F�H��EFQSFTTJPO
�BOYJFUZ
�BOE�TFOTPSZ
EFGJDJUT
� TVDI � BT� PMGBDUPSZ� EZTGVODUJPO�� 5I FTF� TZNQUPNT� NBZ� BSJTF� EVSJOH� PS� FWFO� CFGPSF
NPUPS� EFGJDJUT� PDDVS
� TP� UI PSPVHI � JOWFTUJHBUJPO� PG� UI FTF� OPO�NPUPS� TZNQUPNT� JO� BOJNBM
NPEFMT�XPVME�QSPWF�DMJOJDBMMZ�VTFGVM��*�WF�DI PTFO�� � �EBZ�PME�NBMF�4QSBHVF�%BXMFZ�SBUT�UP�BDU
BT�B�OPWFM�1BSLJOTPO�T�EJTFBTF�NPEFM
�JOEVDFE�CZ�BENJOJTUFSJOH�BO�BHPOJTU�GPS�BEFOPTJOF�" �
SFDFQUPST� JO� UI F� CSBJO�� " EFOPTJOF
� B� NBKPS� OFVSPNPEVMBUPS
� SFHVMBUFT� GVODUJPOT� TVDI � BT
OFVSPOBM�DFMM�TJHOBMJOH
�TMFFQ
�BOE�NFNPSZ�� ) PXFWFS
�CSBJO�BEFOPTJOF�MFWFMT�JODSFBTF�XJUI
BHF
�MFBEJOH�UP�UI F�BDDVNVMBUJPO�PG�QSPUFJO�NPMFDVMBS�NBSLFST�PG�1BSLJOTPO�T�EJTFBTF
�TVDI �BT
QI PTQI PSZMBUFE�â�TZOVDMFJO�
3BUT�SFDFJWFE�DI SPOJD�BENJOJTUSBUJPO�PG�BEFOPTJOF�SFDFQUPS�BHPOJTUT�BOE�PS�BOUBHPOJTUT�
#FI BWJPVSBM�UFTUJOH�TI PXFE�TJHOJGJDBOU�NPUPS�EFGJDJUT�JO�SBUT�QSPWJEFE�XJUI �BEFOPTJOF�" �
SFDFQUPS�BHPOJTUT
�JOEJDBUJOH�1BSLJOTPO�T�MJLF�NPUPS�EZTGVODUJPO��#FI BWJPVSBM�UFTUJOH�BMTP
TI PXFE�UI BU�UI FTF�TBNF�SBUT�I BWF�HSFBUFS�BOYJFUZ
�B�OPO�NPUPS�TZNQUPN�PG�1BSLJOTPO�T
�XJUI
GVSUI FS�CFI BWJPVSBM�UFTUJOH�OFFEFE�UP�JOEJDBUF�PUI FS�QTZDI PMPHJDBM�DI BOHFT��8 JUI JO�UI F�SBU
PMGBDUPSZ� CVMC
� 8 FTUFSO� CMPU� BOBMZTJT� CFHJOT� UP� TI PX� HSFBUFS� QI PTQI PSZMBUFE� â�4ZOVDMFJO
MFWFMT�JO�SBUT�SFDFJWJOH�UI F�BEFOPTJOF�" � �SFDFQUPS�BHPOJTU
�UI PVHI �NPSF�FYQFSJNFOUBUJPO�JT
OFFEFE�UP�TI PX�TUBUJTUJDBM�TJHOJGJDBODF�
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) VNBO�CSPODI JBM�FQJUI FMJBM�	) #&
�DFMMT�MJOJOH�UI F�BJSXBZT�BSF�UI F�GJSTU�MJOF�PG�EFGFOTF�BHBJOTU
JOI BMFE�JSSJUBOUT��%BNBHF�UP�UI FTF�DFMMT�JO�MVOH�EJTFBTFT�MJLF�DI SPOJD�PCTUSVDUJWF�QVMNPOBSZ
EJTFBTF� DPNQSPNJTFT� UI FJS� QSPUFDUJWF� GVODUJPO�� 8 F� QSFWJPVTMZ� EFNPOTUSBUFE� UI BU� I VNBO
CSPODI JBM� FQJUI FMJBM� DFMM� MJOFT� GPSN� TUSFTT� HSBOVMFT� 	4( T
 � XI FO� FYQPTFE� UP� DJHBSFUUF� TNPLF
FYUSBDU�	$4&
��5I JT�SFTQPOTF�I JOHFT�PO�UI F�BDUJWBUJPO�PG�UI F�JOUFHSBUFE�TUSFTT�SFTQPOTF�	*43

QBUI XBZ�UI SPVHI �QI PTQI PSZMBUJPO�PG�UI F�1&3, �LJOBTF
�XI JDI �QI PTQI PSZMBUFT�F*' � â
�ESJWJOH
4( �BTTFNCMZ��8 F�I ZQPUI FTJ[ F�UI BU�QSJNBSZ�) #&�DFMMT�JTPMBUFE�GSPN�EPOPST��BJSXBZT�CFI BWF
TJNJMBSMZ�CZ�GPSNJOH�4( T�JO�SFTQPOTF�UP�$4&�FYQPTVSF
�NFEJBUFE�CZ�UI F�BDUJWBUJPO�PG�UI F�*43
QBUI XBZ��0 VS�SFTVMUT�TI PX�UI BU�CPUI �EJGGFSFOUJBUFE�BOE�VOEJGGFSFOUJBUFE�) #&�DFMMT�GPSN�4( T
JO�SFTQPOTF�UP�$4&
�BOE�VQPO�JOI JCJUJOH�UI F�BDUJPOT�PG�QI PTQI P�F*' � â�	Q�F*' � â
 
�4( �BTTFNCMZ
DFBTFT�� ' VSUI FSNPSF
� XF� SFQPSU� UI BU� UI SFTI PME� MFWFMT� PG� Q�F*' � â� NVTU� CF� PWFSDPNF� GPS� 4(
BTTFNCMZ�UP�PDDVS��8 F�BMTP�TI PX�UI BU�JOI JCJUJOH�UI F�BDUJPO�PG�Q�1&3, �SFEVDFT�Q�F*' � â�MFWFMT
BOE� BCSPHBUFT� 4( � GPSNBUJPO�� 5I FTF� GJOEJOHT� TVHHFTU� UI BU� UI F� 1&3, �F*' � â� BYJT� PG� UI F� *43
QBUI XBZ�HPWFSOT�4( �BTTFNCMZ�JO�CPUI �DFMM�MJOFT�BOE�QSJNBSZ�) #&�DFMMT�JO�SFTQPOTF�UP�$4&
FYQPTVSF��

$I BSBDUFSJ[JOH�UI F�DFMMVMBS�NFDI BOJTN�VOEFSMZJOH�TUSFTT�SFHVMBUJPO�JO�I VNBO�CSPODI JBM
FQJUI FMJBM�DFMMT

$I FOLVO�	4UFWF
�; I FOH�	%S��" TNBI BO�" CV" SJTI 
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. ZFMPEZTQMBTUJD�4ZOESPNF�	 . %4
�BOE�" DVUF�. ZFMPJE�- FVLFNJB�	" . - 
 �BSF�I FNBUPQPJFUJD�
EFSJWFE�NZFMPJE�NBMJHOBODJFT�GSFRVFOUMZ�BTTPDJBUFE�XJUI �NVUBUJPOT�JO�UI F�3/ " �%&" %�CPY
I FMJDBTF�%%9� � ��1SFWJPVT�XPSL�JO�UI F�8 V�MBC�I BT�JOWFTUJHBUFE�UI F�NPMFDVMBS�QBUI PHFOFTJT�PG
%%9� � � NVUBUJPOT� CZ� FYBNJOJOH� DZUPQMBTNJD� SJCPOVDMFPQSPUFJO� 	3/ 1
 � HSBOVMF� EZOBNJDT

TQFDJGJDBMMZ�QSPDFTTJOH�CPEJFT�	1�CPEJFT
�1#T
�BOE�TUSFTT�HSBOVMFT�	4( T
 ��( JWFO�UI BU�%%9� � �JT
QSJNBSJMZ�MPDBMJ[ FE�JO�UI F�OVDMFVT
�XF� I BWF�FYQBOEFE�PVS�JOWFTUJHBUJPO�PG�3/ 1�HSBOVMFT�UP
JODMVEF� OVDMFBS� TQFDLMFT� 	 / 4
 
� XI JDI � BSF� QI BTF�TFQBSBUFE� OVDMFBS� TUSVDUVSFT� FOSJDI FE� JO
TQMJDJOH� DPNQPOFOUT�� 8 F� I ZQPUI FTJ[ F� UI BU� %%9� � � DP�MPDBMJ[ FT� XJUI � OVDMFBS� TQFDLMFT� BOE
QMBZT� B� SPMF� JO� 3/ " � TQMJDJOH�� " DDPSEJOHMZ
� %%9� � � NVUBUJPOT� NBZ� MFBE� UP� EFDSFBTFE
MPDBMJ[ BUJPO�BOE�BCFSSBOU�TQMJDJOH
�QSPNPUJOH�UI F�SBQJE�QSPMJGFSBUJPO�PG�JNNBUVSF�DFMMT�BOE
DPOUSJCVUJOH�UP�UI F�EFWFMPQNFOU�PG�. %4�BOE�" . - ��5P�JOWFTUJHBUF�PVS�I ZQPUI FTJT
�XF�GJSTU
VUJMJ[ FE� ) 5� � � � �XJME�UZQF� 	8 5
 �DFMMT�UP�BTTFTT�UI F�SPMF�PG�%%9� � �JO�OVDMFBS�TQFDLMF� 	 / 4

EZOBNJDT�� $FMMT� XFSF� TVCKFDUFE� UP� OVDMFBS� TUSFTT� WJB� DJTQMBUJO� USFBUNFOU
� GPMMPXFE� CZ
JNNVOPGMVPSFTDFOU�TUBJOJOH�XJUI �BOUJCPEJFT�BHBJOTU�4$� � �BOE�%%9� � ��$P�MPDBMJ[ BUJPO�XBT
WJTVBMJ[ FE�VTJOH�DPOGPDBM�NJDSPTDPQZ�BOE�RVBOUJGJFE�VTJOH�1FBSTPO�T�DPSSFMBUJPO�DPFGGJDJFOU�
8 F� PCTFSWFE� UI BU� %%9� � � QPTJUJWFMZ� DPSSFMBUFT� XJUI � 4$� � 
� BOE� JUT� MPDBMJ[ BUJPO� UP� OVDMFBS
TQFDLMFT�EFDSFBTFT�PWFS�UI F�DPVSTF�PG�TUSFTT�USFBUNFOU�

%%9� � �) FMJDBTF�$P�MPDBMJ[BUJPO�XJUI �/ VDMFBS�4QFDLMFT�BOE�*UT�3FMFWBODF�UP�. ZFMPJE
. BMJHOBODJFT

" MVL�( FV�	%S��: VMJBOH�8 V
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#BDLHSPVOE�� " OUJNJDSPCJBM� SFTJTUBOU� PSHBOJTNT� 	" 30 T
� BSF� PG� JODSFBTJOH� DPODFSO� UP
4BTLBUDI FXBO� DMJOJDJBOT� XJUI � SJTJOH� SFTJTUBODF� SBUFT� TI PXO� JO� UI F� 36 ) � BOUJCJPHSBN� EBUB
SFTVMUJOH�JO�MJNJUFE�BMUFSOBUJWF�USFBUNFOU�PQUJPOT�
. FUI PET�� ' SPN� � � � � � UP� � � � � 
� SPVUJOF� DVMUVSFT� XFSF� DPMMFDUFE� BDSPTT� 4BTLBUDI FXBO� BOE
BOUJNJDSPCJBM�TVTDFQUJCJMJUZ�UFTUJOH�XBT�DPNQMFUFE�VTJOH�7 *5&, ��4VSWFJMMBODF�DVMUVSF�EBUB�XBT
PCUBJOFE� GPS� WBODPNZDJO�SFTJTUBOU� &OUFSPDPDDJ� 	7 3&

� NFUI JDJMMJO�SFTJTUBOU� 4UBQI ZMPDPDDVT
BVSFVT�	 . 34" 
 
�BOE�DBSCBQFOFNBTF�QSPEVDJOH�PSHBOJTNT�	$10 
�
3FTVMUT��" NPOH�SPVUJOF�DVMUVSF�EBUB
�JODSFBTJOH�SFTJTUBODF�QBUUFSOT�XFSF�NPTU�DPODFSOJOH�GPS
&�� DPMJ
� , �� QOFVNPOJBF
� , �� BFSPHFOFT
� &�� DMPBDBF
� BOE� &�� GBFDJVN�� #PUI � &�� DPMJ� BOE� , �
QOFVNPOJBF�EJTQMBZFE�ZFBSMZ�JODSFBTJOH�SFTJTUBODF�UP�DFGUSJBYPOF�BU�SBUFT�I JHI FS�UI BO�� � �	Q��
� �� � 
 ��4JNJMBSMZ
�, �BFSPHFOFT�BOE�&��DMPBDBF�EJTQMBZFE�JODSFBTJOH�SFTJTUBODF�UP�FSUBQFOFN�BU
ZFBSMZ�SBUFT�PG�� �� � �BOE�� �� � �SFTQFDUJWFMZ�	Q�� �� �� � 
 ��&��GBFDJVN�FYI JCJUFE�JODSFBTJOH�SBUFT�PG
SFTJTUBODF�UP�WBODPNZDJO�BU�� �� � �ZFBSMZ�	Q�� �� �� � 
 ��3FHBSEJOH�TVSWFJMMBODF�EBUB
�. 34" �XBT
TI PXO�UP�CF�JODSFBTJOH�BU�B�ZFBSMZ�SBUF�PG�� �� � � �BOE�7 3&�BU�B�SBUF�PG�� �� � � �	Q�� �� �� � 
 �
$PODMVTJPO��#PUI �SPVUJOF�BOE�TVSWFJMMBODF�DVMUVSF�EBUB�BOBMZTJT�SFWFBMFE�NVMUJQMF�TQFDJFT�PG
CBDUFSJB� BSF� TI PXJOH� JODSFBTJOH� SFTJTUBODF� ZFBS� PWFS� ZFBS� UP� WBSJPVT� BOUJCJPUJDT� JO
4BTLBUDI FXBO�

*ODSFBTJOH�" OUJNJDSPCJBM�3FTJTUBODF�JO�4BTLBUDI FXBO
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5PMM�MJLF�SFDFQUPS� � � 	5- 3� 
 �JT�BO�FOEPTPNBM�3/ " �TFOTJOH�SFDFQUPS�UI BU�QSPNPUFT�BOUJWJSBM
JNNVOJUZ�UI SPVHI �JOUFSGFSPO�JOEVDUJPO�BT�XFMM�BT�#�DFMM�BDUJWBUJPO�BOE�EJGGFSFOUJBUJPO�JOUP
BOUJCPEZ�TFDSFUJOH�DFMMT�	" 4$T
��8 I JMF�QSPUFDUJWF�JO�JOGFDUJPO
�EZTSFHVMBUFE�5- 3� �TJHOBMJOH�JT
JNQMJDBUFE�JO�BVUPJNNVOF�EJTFBTFT�TVDI �BT�TZTUFNJD�MVQVT�FSZUI FNBUPTVT
�JO�QBSU�CZ�ESJWJOH
BCFSSBOU� " 4$� FYQBOTJPO�� 5I ZNJD� " 4$T
� XI JDI � BSF� FYQBOEFE� JO� BVUPJNNVOF� DPOEJUJPOT
JODMVEJOH� NZBTUI FOJB� HSBWJT
� NBZ� SFQSFTFOU� B� QBUI PHFOJD� TVCTFU� JOGMVFODFE� CZ� 5- 3�
TJHOBMJOH�� 8 F� VTFE� GMPX� DZUPNFUSZ� UP� BTTFTT� UI ZNJD� #� DFMM� QPQVMBUJPOT� 	$%� � � $%� � �� �
$%� � � � �- 0 � 
 
� 5- 3� � FYQSFTTJPO
� BDUJWBUJPO� TUBUVT� 	 . ) $**
 
� QSPMJGFSBUJPO� 	, J� � 
 
� BOE� " 4$
OVNCFST� 	$%� � � ) **H%�$%� � � 	5" $*
 � $%� � � 
 � JO� � � o� � �XFFLT�PME� XJMEUZQF� BOE� 5- 3�
LOPDLPVU�	 , 0 
 �NJDF��3FTVMUT�XFSF�DPNQBSFE�CFUXFFO�GFNBMFT�BOE�NBMFT�UP�FWBMVBUF�QPUFOUJBM
TFY�SFMBUFE� EJGGFSFODFT�� " T� FYQFDUFE
� UI ZNJD� #� DFMMT� GSPN� 5- 3� � , 0 � NJDF� MBDLFE� 5- 3�
FYQSFTTJPO��%FMFUJPO�PG�5- 3� �EJE�OPU�TJHOJGJDBOUMZ�BGGFDU�UI ZNJD�#�DFMM�OVNCFST�PS�FYQSFTTJPO
PG� . ) $**� BOE� , J� � 
� UI PVHI � NBMF� 5- 3� � , 0 � NJDF� TI PXFE� USFOET� UPXBSE� JODSFBTFE� #� DFMM
OVNCFST�BOE� . ) $**�FYQSFTTJPO�� *O�DPOUSBTU
� 5- 3� � , 0 �BOJNBMT� I BE�TJHOJGJDBOUMZ�SFEVDFE
UI ZNJD�" 4$�OVNCFST�JO�CPUI �TFYFT�	Q� � �� � 
 ��5I FTF�EBUB�JOEJDBUF�UI BU�5- 3� �JT�B�DSJUJDBM�ESJWFS
PG�" 4$�EJGGFSFOUJBUJPO�XJUI JO�UI F�UI ZNJD�NJDSPFOWJSPONFOU�

&GGFDUT�PG�5PMM�MJLF�3FDFQUPS�� �%FMFUJPO�PO�5I ZNJD�#�$FMMT�BOE�" OUJCPEZ�4FDSFUJOH�$FMMT
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" 10 #&$� � FO[ ZNFT� BSF� LOPXO� GPS� UI FJS� SPMFT� BT� EFPYZDZUJEJOF� EFBNJOBTFT� CVU� I BWF� CFFO
TI PXO� UP� I BWF� EFBNJOBTF� JOEFQFOEFOU� GVODUJPOT� NFEJBUFE� UI SPVHI � QSPUFJO�QSPUFJO
JOUFSBDUJPOT��" 10 #&$� #�	" � #
 �FOHBHFT�JO�UI FTF�QSPUFJO�QSPUFJO�JOUFSBDUJPOT�UP�EZTSFHVMBUF
D. ZD
�BO�PODPHFOF�JOWPMWFE�JO�UVNPS�HSPXUI ��. BTT�TQFDUSPNFUSZ�TI PXFE�UI BU�" � #�JOUFSBDUT
XJUI �UXP�QSPUFJOT
�QSFGPMEJO�� � 	1' %� 
 �BOE�) 6 8 &� 
�CPUI �LOPXO�D. ZD�SFHVMBUPST��6 TJOH�B
XFTUFSO�CMPU
�XF�XFSF�BCMF�UP�BOBMZ[ F�UI F�PVUDPNF�PO�D. ZD�XI FO�FJUI FS�1' %� �PS�) 6 8 &�
JOUFSBDUFE� XJUI � " � #�� 8 F� SFQFBUFE� QSFWJPVT� XPSL� UI BU� EFNPOTUSBUFE� UI BU� " � #� JOI JCJUT� UI F
BCJMJUZ�PG�QSFGPMEJO�� �	1' %� 
 �UP�JOEVDF�EFHSBEBUJPO�PG�D. ZD��5I SPVHI �GVSUI FS�TUVEJFT�XF�XFSF
BCMF�UP�EFUFSNJOF�UI BU� ) 6 8 &� �TUBCJMJ[ FT�D. ZD�BOE�UI F� " � #� ) 6 8 &� � JOUFSBDUJPO�FYI JCJUT
GVSUI FS�TUBCJMJ[ BUJPO�PG�D. ZD��" MUPHFUI FS
�UI F�SFTVMUT�EFNPOTUSBUF�UI BU�GVSUI FS�XPSL�JT�UP�CF
EPOF�JO�DBODFS�DFMM�MJOFT�UP�EFUFSNJOF�UI F�DPOTJTUFODZ�BOE�SFMFWBODF�UP�DBODFS�DFMM�CJPMPHZ�

" 10#&$� #�3FHVMBUFT�D. ZD�5I SPVHI �1SPUFJO�1SPUFJO�*OUFSBDUJPOT
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#PSSFMJB� CVSHEPSGFSJ
� UI F� DBVTBUJWF� BHFOU� PG� - ZNF� EJTFBTF
� DPOUBJOT� VQ� UP� UFO� QSPQI BHF
QMBTNJET� LOPXO� BT� DQ� � �� 5I F� DQ� � � QI BHFT� BDU� BT� USBOTEVDJOH� BHFOUT
� USBOTGFSSJOH� %/ "
CFUXFFO�#PSSFMJB��8 F�FOHJOFFSFE�B�#��CVSHEPSGFSJ�TUSBJO�MBDLJOH�BMM�DQ� � �QMBTNJET� 	HDQ� � 

BOE�TFU�GPSUI �UP�JOWFTUJHBUF�XI FUI FS�DQ� � �QMBTNJET�XPVME�CF�SFHBJOFE�EVSJOH�DP�HSPXUI �XJUI
DQ� � �DPOUBJOJOH� TUSBJOT�� &YQFSJNFOUT� QBJSFE� FJUI FS� JCCE� � HDQ� � � SFDJQJFOUT� XJUI � XJME�UZQF
	XU
�EPOPST�PS�HDQ� � �SFDJQJFOUT�XJUI �JCCE� � �EPOPST��5I F�JCCE� � �EFSJWBUJWF�DBSSJFT�B�VOJRVF
BOUJCJPUJD�SFTJTUBODF�DBTTFUUF�BOE�DBO�VOEFSHP�QI BHF�JOEVDUJPO�VOEFS�TQFDJGJD�DPOEJUJPOT��8 U
DFMMT�BMTP�JOEVDF�DQ� � �QI BHFT�GPMMPXJOH�FUI BOPM�USFBUNFOU�
$P�HSPXUI � FYQFSJNFOUT� TI PXFE� OP� HSPXUI � EFGFDUT�� � � � � DPMPOJFT� QFS� DP�HSPXUI � DPOEJUJPO
XFSF�TDSFFOFE�CZ�FOE�QPJOU�1$3��$POEJUJPOT�UFTUFE�JODMVEFE�XU�XJUI �JCCE� � HDQ� � 
�FUI BOPM�
JOEVDFE� XU� XJUI � JCCE� � HDQ� � 
� BOE� HDQ� � � XJUI � JOEVDFE� JCCE� � �� / P� FWJEFODF� PG� DQ� �
USBOTEVDUJPO�XBT�PCTFSWFE��5I JT�DPOUSBTUT�XJUI �QSFWJPVT�GJOEJOHT�SFQPSUJOH�I PSJ[ POUBM�HFOF
USBOTGFS�VOEFS�QI BHF�JOEVDJOH�DPOEJUJPOT��4USBJO�TQFDJGJD�PS�FYQFSJNFOUBM�WBSJBCMFT�NBZ�I BWF
MJNJUFE�USBOTEVDUJPO
�BOE�GVSUI FS�FYQFSJNFOUT�BSF�QMBOOFE�
/ PUBCMZ
�QI BHF�JOEVDUJPO�QSPEVDFE�EFUFDUBCMF�DQ� � �QSPQI BHFT�JO�TVQFSOBUBOUT
�BMPOH�XJUI
MQ� � � � 
�XI JDI �NBZ�FODPEF�BO�BMUFSOBUJWF�QI BHF��0 WFSBMM
�QI BHF�NFEJBUFE�) ( 5�JT�UI PVHI U�UP
CF� DSJUJDBM� UP� UI F� QBUI PHFOJDJUZ� BOE� MJGFDZDMF� PG� #PSSFMJB
� XBSSBOUJOH� UI F� OFFE� GPS� GVSUI FS
SFTFBSDI �

*OWFTUJHBUJPO�PG�UI F�6OEFSTUVEJFE�#BDUFSJPQI BHFT�PG�#PSSFMJB�#VSHEPSGFSJ
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$JUSPCBDUFS�SPEFOUJVN�JT�B�OBUVSBM�NVSJOF�JOGFDUJPO�UI BU�JT�VTFE�BT�B�TVSSPHBUF�BOJNBM�NPEFM
GPS�FOUFSPQBUI PHFOJD�BOE�FOUFSPI FNPSSI BHJD�&TDI FSJDI JB�DPMJ�	&1&$�BOE�&) &$
�EVF�UP�UI FJS
TI BSFE�DPSF�WJSVMFODF�GBDUPST��0 OF�TI BSFE�WJSVMFODF�GBDUPS�$��SPEFOUJVN�I BT�XJUI �&1&$�BOE
&) &$�JT�UI F�UZQF�**�TFDSFUJPO�TZTUFN�	5� 44
 
�XI JDI �JT�VTFE�CZ�CBDUFSJB�UP�TFDSFUF�QSPUFJOT

JODMVEJOH� UPYJOT
� UP� DBVTF� JOGFDUJPOT�� 5I F� 5� 44� JO� $�� SPEFOUJVN� I BT� CFFO� TI PXO� UP� CF
SFRVJSFE�GPS�I PTU�JOGFDUJPO
�CVU�JO�WJUSP�BDUJWBUJPO�DPOEJUJPOT�BOE�TFDSFUFE�QSPUFJOT�SFNBJO
VOLOPXO�� 5I JT� QSPKFDU� BJNT� UP� VTF� DI SPNPTPNBM� USBOTMBUJPOBM� GVTJPOT� PG� MBD; � GVTFE� UP
DPNQPOFOUT�PG�UI F�5� 44�UP�NPOJUPS�UI F�BDUJWBUJPO�PG�LFZ�5� 44�HFOFT�HTQ" 
�HTQ$
�HTQ%
�BOE
HTQ( �UP�NPOJUPS�5� 44�BDUJWBUJPO��5I JT�TUVEZ�TI PXT�UI BU�UI F�5� 44�JT�HSPXUI �QI BTF�SFTQPOTJWF
XJUI �UI F�I JHI FTU�BDUJWJUZ�JO�MBUF�FYQPOFOUJBM�BOE�FBSMZ�TUBUJPOBSZ�HSPXUI �QI BTFT��*O�BEEJUJPO

NZ� SFTVMUT� BMTP� TVHHFTU� UI BU� UI F� 5� 44� SFTQPOET� UP� I PTU� TJHOBMT� FODPVOUFSFE� JO� UI F� NVSJOF
JOUFTUJOBM�USBDU�EVSJOH�JOGFDUJPO�� ' VSUI FS�XPSL�XJMM�JOWFTUJHBUF�JG� I JHI �5� 44�MFWFMT�DPSSFMBUF
XJUI �BDUJWF�QSPUFJO�TFDSFUJPO�

%FGJOJOH�$JUSPCBDUFS�SPEFOUJVN�UZQF�**�TFDSFUJPO�TZTUFN�BDUJWBUJOH�DPOEJUJPOT
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5I JT� TUVEZ� JOWFTUJHBUFT� UI F� SPMF� PG� NBUFSOBM� HFTUBUJPOBM� EJBCFUFT� NFMMJUVT� 	( %. 
 � JO
JOGMVFODJOH�FBSMZ�LJEOFZ�EJTFBTF�SJTL�JO�PGGTQSJOH�UI SPVHI �VSJOBSZ�QSPUFPNJDT�BOBMZTJT��6 TJOH
NBTT�TQFDUSPNFUSZ�CBTFE�QSPUFPNJDT
�XF�BOBMZ[ FE�BOE�DPNQBSFE�VSJOBSZ�QSPUFJO�QSPGJMFT�JO
JOGBOUT� CPSO� UP� NPUI FST� XJUI � ( %. � BHBJOTU� UI PTF� XJUI PVU� EJBCFUFT�� 8 JUI � UI F� BJE� PG
CJPJOGPSNBUJDT� BOBMZTFT
� XF� JEFOUJGJFE� TFWFSBM� EJGGFSFOUJBMMZ� FYQSFTTFE� QSPUFJOT
� JODMVEJOH
NJUPDI POESJBM�" ESFOPEPYJO�	MJOLFE�UP�PYJEBUJWF�TUSFTT

�1PMZVCJRVJUJO�$�	JOWPMWFE�JO�QSPUFJO
EFHSBEBUJPO

� . FHBLBSZPDZUF�1PUFOUJBUJOH� ' BDUPS
� . JNFDBO� 	CPUI � BTTPDJBUFE� XJUI � SFOBM
GJCSPTJT

�BOE�JOGMBNNBUPSZ�NFEJBUPST�TVDI �BT�*OUFSGFSPO�SFHVMBUPSZ�GBDUPS�� �BOE�1SPDFTTFE
' SBDUBMLJOF�� 5I FTF� QSPUFJOT� TVHHFTU� JOWPMWFNFOU� JO� LFZ� CJPQBUI PMPHJDBM� QSPDFTTFT‰TVDI � BT
NJUPDI POESJBM� EZTGVODUJPO
� DFMMVMBS� JNCBMBODF
� UJTTVF� SFNPEFMJOH
� BOE� JOGMBNNBUJPO‰UI BU
NBZ�QSFEJTQPTF�JOEJWJEVBMT�UP�EJBCFUJD�LJEOFZ�EJTFBTF�	%, %
��5FDI OJDBM�BQQSPBDI FT�JODMVEFE
JO�TPMVUJPO� EJHFTUJPO
� - $ � . 4�. 4� BOBMZTJT
� BOE� EBUBCBTF� TFBSDI JOH� UP� JEFOUJGZ� BOE
DI BSBDUFSJ[ F�VSJOBSZ�QSPUFJOT��5I F�GJOEJOHT�I JHI MJHI U�I PX�NBUFSOBM�EJBCFUFT�DBO�TI BQF�MPOH�
UFSN�SFOBM�PVUDPNFT�JO�DI JMESFO�BOE�VOEFSTDPSF�UI F�QPUFOUJBM�PG�VSJOF�QSPUFPNJDT�BT�B�OPO�
JOWBTJWF� UPPM� GPS� FBSMZ� %, %� EFUFDUJPO�� ' VSUI FS� WBMJEBUJPO� JT� SFRVJSFE� UP� DPOGJSN� UI F
NFDI BOJTUJD�SPMFT�PG�UI FTF�QSPUFJOT�BOE�UI FJS�VUJMJUZ�BT�DMJOJDBM�CJPNBSLFST�

*OWFTUJHBUJOH�UI F�3PMF�PG�%JBCFUJD�1SFHOBODJFT�JO�, JEOFZ�%JTFBTF�6TJOH�6SJOF�1SPUFPNJDT
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' UT*
�B�QFOJDJMMJO�CJOEJOH�QSPUFJO
�JT�B�USBOTQFQUJEBTF�GPVOE�JO�UI PVTBOET�PG�CBDUFSJBM�TQFDJFT
BOE�JT�FTTFOUJBM�GPS�CBDUFSJBM�DFMM�XBMM�TZOUI FTJT��*U�JT�UI F�QSJNBSZ�UBSHFU�PG�ã�MBDUBN�BOUJCJPUJDT�
. VUBUJPOT�BU�GPVS�DSJUJDBM�/ �UFSNJOVT�SFTJEVFT�	3� � 
�3� � � 
�( � � � 
�&� � � 
 �DPOTFSWFE�OPU�POMZ�JO
/ FJTTFSJB�TQFDJFT
�CVU�BMTP�BDSPTT�NPSF�UI BO�� 
� � � �1SPUFPCBDUFSJB
�XFSF�JEFOUJGJFE�JO�WJUSP�BT
I BWJOH� UI F� BCJMJUZ� JO� / FJTTFSJB� HPOPSSI PFBF� 	 / H
 � UP� FOI BODF� UI F� QSPUFJO�T� BGGJOJUZ� GPS
QFOJDJMMJO��*O�NZ�SFTFBSDI 
�*�BJNFE�UP�DSFBUF�B�UPPMCPY�PG�WBSJPVT�/ H�BOE�&TDI FSJDI JB�DPMJ�	&D

QMBTNJET�DPOUBJOJOH�' UT*/ H
�XJUI �BOE�XJUI PVU�NVUBUJPOT�BU�UI FTF�GPVS�DSJUJDBM�SFTJEVFT
�VTJOH
SFTUSJDUJPO�DMPOJOH�BOE�TJUF�EJSFDUFE�NVUBHFOFTJT��8 F�I BWF�DSFBUFE�B�MJCSBSZ�PG�QMBTNJET�UI BU
DBO�CF�VTFE�GPS�SBQJE�JOWFTUJHBUJPO�PG�/ �UFSNJOVT�NVUBUJPOT�JO�' UT*/ H�BOE�' UT*&D��. BOZ�PG
UI F�QMBTNJET�JO�UI JT�MJCSBSZ�DBO�BMTP�CF�VUJMJ[ FE�BT�B�UFNQMBUF�GPS�TJUF�EJSFDUFE�NVUBHFOFTJT�UP
JOUSPEVDF� UI F� 3� � ( 
� 3� � � " 
� ( � � � 3� BOE� &� � � " � ' UT*� NVUBUJPOT�� 0 VS� EBUB� JOEJDBUFT� UI BU
' UT*/ H� JT� VOBCMF� UP� TVQQPSU� DFMM� HSPXUI � JO� &$� � � � XJUI � EFQMFUFE� DI SPNPTPNBM� ' UT*

EFNPOTUSBUJOH�UI BU�EFTQJUF�CFJOH�B�DPOTFSWFE�SFQMJDBUJPO�QSPUFJO
� ' UT*/ H�JT�TQFDJFT�TQFDJGJD�
5I SPVHI �JODSFBTFT�BOE�EFDSFBTFT�JO�&D�DFMM�MFOHUI 
�PVS�EBUB�BMTP�JOEJDBUFT�UI BU�' UT*/ H�CFJOH
PWFSFYQSFTTFE�JO�UI F�DFMM�DPVME�CF�JOUFSGFSJOH�XJUI �UI F�EJWJTJPO�QSPDFTT�

, JSTUFO�- PXF�	%S��+P�" OOF�%JMMPO
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#PSSFMJB� CVSHEPSGFSJ� 	#C

� UI F� DBVTBUJWF� BHFOU� PG� - ZNF� EJTFBTF
� JT� UI F� NPTU� DPNNPO� UJDL�
CPSOF�QBUI PHFO�JO�/ PSUI �" NFSJDB��#C�VOEFSHPFT�BOUJHFOJD�WBSJBUJPO
�BMMPXJOH�UI F�TQJSPDI FUF
UP�FWBEF�I PTU�JNNVOF�SFTQPOTFT�BOE�FTUBCMJTI �QFSTJTUFOU�JOGFDUJPO��5I JT�QSPDFTT�JT�NFEJBUFE�BU
UI F� WMT� MPDVT� PO� QMBTNJE� MQ� � � � 
� XI FSF� UI F� FYQSFTTJPO� TJUF� WMT&� DBO� SFDPNCJOF� XJUI � � �
EJGGFSFOU�TJMFOU�DBTTFUUFT��" OUJHFOJD�WBSJBUJPO�EPFT�OPU�OPSNBMMZ�PDDVS�EVSJOH�JO�WJUSP�HSPXUI �
) PXFWFS
� BO� FOHJOFFSFE� #C� TUSBJO� 	4� � GMB�CCE� � 
 � UI BU� DPOTUJUVUJWFMZ� PWFSFYQSFTTFT� UI F
SFHVMBUPSZ�QSPUFJO�##%� � 
�I BT�CFFO�TI PXO�UP�VOEFSHP�WMT�SFDPNCJOBUJPO�JO�WJUSP�JO�NJMEMZ
BDJEJD� DPOEJUJPOT� 	Q) � � �� 
 � JO� QSFWJPVT� XPSL�� 6 TJOH� R35�1$3
� XF� DPOGJSNFE� UI F
PWFSFYQSFTTJPO�PG�##%� � ��6 TJOH�1BD#JP�TFRVFODJOH
�XF�BJN�UP�DI BSBDUFSJ[ F�BOE�DPOGJSN�UI F
QSFTFODF�PG�BOUJHFOJD�WBSJBUJPO�JO�UI JT�TUSBJO��" EEJUJPOBMMZ
�XF�EFTJHOFE�QMBTNJET�GPS�$3*413
JOUFSGFSFODF� UP� EPXOSFHVMBUF� HFOFT� UI PVHI U� UP� CF� JOWPMWFE� JO� BOUJHFOJD� WBSJBUJPO�� 0 VS
GJOEJOHT�TVHHFTU�UI BU�BOUJHFOJD�WBSJBUJPO�JO�WJUSP�JT�BCTFOU�BU�Q) �� �� �JO�UI JT�TUSBJO
�CVU�GVUVSF
XPSL� XJMM� BTTFTT� HSPXUI � VOEFS� NJMEMZ� BDJEJD� DPOEJUJPOT� UP� DPOGJSN� BOE� DI BSBDUFSJ[ F� UI F
QSFTFODF�PG�BOUJHFOJD�WBSJBUJPO�VOEFS�UI FTF�DPOEJUJPOT��" EEJUJPOBMMZ
�GVUVSF�XPSL�XJMM�BTTFTT
UI F�SPMFT�PG�SVW" 
�SVW#
�BOE�NVU- �PO�BOUJHFOJD�WBSJBUJPO�

&YQMPSJOH�UI F�BOUJHFOJD�WBSJBUJPO�NFDI BOJTNT�JO�#PSSFMJB�CVSHEPSGFSJ

&SJD�- VP�	%S��+FOOZ�8 BDI UFS
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. VMUJQMF�TDMFSPTJT�	 . 4
 �JT�B�DI SPOJD�OFVSPJOGMBNNBUPSZ�BOE�OFVSPEFHFOFSBUJWF�EJTFBTF
�XJUI
4BTLBUDI FXBO�I BWJOH�POF�PG�UI F�I JHI FTU�QSFWBMFODF�SBUFT�JO�$BOBEB��" HJOH�JT�PGUFO�BTTPDJBUFE
XJUI �I JHI FS�SJTL�PG�EFWFMPQJOH�QSPHSFTTJWF�. 4��1SPHSFTTJWF�. 4�JT�DI BSBDUFSJ[ FE�CZ�DPOUJOVBMMZ
XPSTFOJOH�TZNQUPNT�XJUI �OP�FQJTPEF�PG�SFMBQTFT��5I F�MFTJPO�JO�1� . 4�JT�DI BSBDUFSJ[ FE�CZ�BO
JOBDUJWF�MFTJPO�DPSF�TVSSPVOEJOH�CZ�B�SBEJBMMZ�BDUJWF�SJN��5I FSF�JT�OP�FGGFDUJWF�USFBUNFOU�GPS
QSPHSFTTJWF�. 4� CFDBVTF� UI F� NFDI BOJTN� PG� MFTJPO� EFWFMPQNFOU� SFNBJOT� SFMBUJWFMZ� VODMFBS�
1SFWJPVTMZ
� XF� EFNPOTUSBUFE� UI F� BDDVNVMBUJPO� PG� PYJEJ[ FE� QI PTQI BUJEZMDI PMJOFT� 	0 Y1$T


OFVSPUPYJD�CZQSPEVDUT�JO�PYJEBUJWF�TUSFTT
�JO�UI F�TQJOBM�DPSE�XI JUF�NBUUFS�	4$8 . 
 �JOEVDFT
UJTTVF�QBUI PMPHZ�MJLF�I VNBO�1. 4�MFTJPOT
�UI VT�QSPWJEJOH�B�QMBUGPSN�UP�JOWFTUJHBUF�QSPHSFTTJWF
EJTFBTF� NFDI BOJTNT�� " MUI PVHI � TQBUJBM� USBOTDSJQUPNJD� BOBMZTJT� I BT� CFHVO� PO� I VNBO� . 4
UJTTVFT
�XF�TQFDJGJDBMMZ�EP�OPU�LOPX�I PX�USBOTDSJQUPNJD�DI BOHFT�PDDVS�BDSPTT�BO�0 Y1$�MFTJPO�
5P�BEESFTT�UI JT�HBQ�PG�LOPXMFEHF�*�BOBMZ[ FE�EBZ�� � �TQJOBM�DPSE�XI JUF�NBUUFS�MFTJPO�PG�ZPVOH
	� � XFFL
� BOE� PME� NJDF� 	 � � � XFFL
� PO� 4FVSBU� QMBUGPSN�� *� GPVOE� QBUI XBZT� BTTPDJBUFE� XJUI
FOTI FBUI NFOU�PG�OFVSPOT�UP�CF�VQSFHVMBUFE�JO�ZPVOH�BT�DPNQBSFE�UP�UI F�PME�MFTJPO��. Z�GVUVSF
QMBO�JT�UP�MPPL�BU�DI BOHFT�JO�NJDSPHMJB�NBDSPQI BHF�TVCTFU�BDSPTT�UI F�MFTJPO�

5BOJTI B�. FI SB�	%S��+FGG�%POH

4QBUJBM�5SBOTDSJQUPNJD�" OBMZTJT�0G�0YJEJ[FE�1I PTQI BUJEZMDI PMJOF�. FEJBUFE�$I SPOJD
/ FVSPEFHFOFSBUJPO�" OE�. VMUJQMF�4DMFSPTJT
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1BUJFOUT�XJUI �NZFMPEZTQMBTUJD�TZOESPNF�BOE�BDVUF�NZFMPJE�MFVLFNJB� I BWF�CFFO�BTTPDJBUFE
XJUI �NVUBUJPOT�JO�UI F�%%9� � �	%&" %�CPY�I FMJDBTF�� � 
 �HFOF
�TQFDJGJDBMMZ�UI F�3� � � ) �NVUBUJPO�
0 OF�TUSBUFHZ�XBT�UP�GJOE�B�DVSF�SFMBUFE�UP�UI F�%%9� � �NVUBOU�QSPUFJO��I PXFWFS
�UI JT�QSFTFOUFE
B�DI BMMFOHF
�BT�%%9� � �TI BSFT�B�TJNJMBS�TUSVDUVSF�XJUI �PUI FS�%&" %�CPY�I FMJDBTFT�QSFTFOU�JO
UI F�I VNBO�CPEZ��) FSF
�TZOUI FUJD�MFUI BMJUZ�	4- 
 �JT�JNQMFNFOUFE�BT�B�QPUFOUJBM�TPMVUJPO
�BT�JU
EPFT�OPU�EJSFDUMZ�UBSHFU�UI F�HFOF�PG�JOUFSFTU��#JPJOGPSNBUJD�BOBMZTFT� I BWF�GPVOE�WBSJPVT�4-
UBSHFUT�PG�%%9� � 
�JODMVEJOH�UI F�8 3/ �HFOF��5P�FWBMVBUF�UI F�JOBDUJWBUJPO�PG�8 3/ �JO�%%9� � �
EFGJDJFOU� DFMMT
� B� TI 3/ " � WJSVT� XBT� QSFQBSFE� UP� JOGFDU� ) F- B
� 6 � 0 4
� BOE� , . 45� � DFMMT
� BOE
LOPDL�EPXO� 	, %
� UI F� FYQSFTTJPO� PG� %%9� � �� 5I FTF� DFMMT� XFSF� UI FO� USFBUFE� XJUI � B� 8 3/
JOI JCJUPSZ�ESVH
�) 30 � � � 
�BU�EJGGFSFOU�DPODFOUSBUJPOT��$FMM�HSPXUI �BOE�QSPMJGFSBUJPO�PG�UI FTF
DFMMT� XFSF� DPOUSPMMFE� PWFS� TJY� EBZT�� *U� XBT� GPVOE� UI BU� ) 30 � � � � JOI JCJUFE� UI F� HSPXUI � PG
%%9� � � , %� DFMMT� DPNQBSFE� UP� %%9� � � XJME�UZQF�� *U� XBT� BMTP� PCTFSWFE� UI BU� EFQMFUJPO� PG
%%9� � �BGGFDUFE�JO�UI F�MFWFMT�PG�NBSLFST�GSPN�UI F�NJTNBUDI �SFQBJS�TZTUFN
�TVDI �BT�. 4) � �
BOE� . - ) � � �� ' VUVSF� BTTFTTNFOU� PG� UI JT� TUSBUFHZ� JODMVEFT� EFUFSNJOJOH� UI F� NPMFDVMBS
NFDI BOJTNT�CFI JOE�UI F�4- �JOUFSBDUJPO�QSFTFOUFE�

*EFOUJGZJOH�TZOUI FUJD�MFUI BMJUZ�UBSHFUT�PG�%%9� � �NVUBUJPO

1BVM�4FCBTUJBO�. PTDPTP�4FSSBOP�	%S��: VMBJOH�8 V
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&BTUFSO� FRVJOF� FODFQI BMJUJT� WJSVT� 	&&&7 
� JT� B� NPTRVJUP�USBOTNJUUFE� I VNBO� QBUI PHFO
FOEFNJD� UP� FBTUFSO� $BOBEB� BOE� UI F� 6 �4�� 5I F� WJSVT� DBVTFT� GBUBM� FODFQI BMJUJT� JO� I VNBOT�
$VSSFOUMZ
� UI FSF� BSF� OP� BQQSPWFE� BOUJWJSBMT� PS� WBDDJOFT� GPS� I VNBOT�� 5I F� , VNBS� MBC� I BE
QSFWJPVTMZ�NBQQFE�UI F�I PTU�QSPUFJO�JOUFSBDUPNF�PG�BMM�&&&7 �FODPEFE�QSPUFJOT�VTJOH�BGGJOJUZ
QVSJGJDBUJPO�BOE�NBTT�TQFDUSPNFUSZ��$PNQPOFOUT�PG�UI F�I PTU�7 BDVPMBS�" 51BTFT�	W" 51BTFT

NBDI JOFSZ� XFSF� JEFOUJGJFE� BT� BO� JOUFSBDUJPO� QBSUOFS� PG� / 41� � QSPUFJO� PG� &&&7 �� / 41� � JT
FTTFOUJBM�GPS�WJSBM�QSPUFJO�USBOTMBUJPO�BOE�WJSBM�3/ " �DBQQJOH��W" 51BTFT�QMBZ�SPMFT�JO�WFTJDMF
BDJEJGJDBUJPO
� NFNCSBOF� USBGGJDLJOH
� BOE� QSPUFJO� QSPDFTTJOH�� 8 F� I ZQPUI FTJ[ F� UI BU� / 41�
JOUFSBDUT� XJUI � W" 51BTFT� BOE� NPEVMBUF� JUT� GVODUJPO� UP� FOI BODF� WJSBM� SFQMJDBUJPO� EVSJOH
JOGFDUJPO��5P�WBMJEBUF�UI JT�JOUFSBDUJPO
�XF�USBOTGFDUFE�) &, � � � 5�DFMMT�XJUI �UBHHFE�WFSTJPOT�PG
CPUI �QSPUFJOT�BOE�QFSGPSNFE�DP�JNNVOPQSFDJQJUBUJPO�BOE�XFTUFSO�CMPU�BTTBZT��5P�WJTVBMJ[ F
UI F� MPDBMJ[ BUJPO� PG� CPUI � QSPUFJOT� JO� DFMMT
� XF� QFSGPSNFE� JNNVOPGMVPSFTDFODF� BTTBZ�� 0 VS
FYQFSJNFOUT� TI PXFE� B� NPEFSBUF� FOSJDI NFOU� PG� " 51� 7 � #� � JO� / 41� � JNNVOPQSFDJQJUBUJPO
TBNQMFT�DPNQBSFE�UP�B�DPOUSPM�WJSBM�QSPUFJO��$P�MPDBMJ[ BUJPO�DPVME�OPU�CF�WJTVBMJ[ FE�BT�OP�DP�
FYQSFTTJPO�PG�/ 41� �BOE�" 51� 7 � #� �XBT�EFUFDUFE�JO�DP�USBOTGFDUFE�DFMMT��' VSUI FS�FYQFSJNFOUT
BSF�OFFEFE�UP�DPOGJSN�UI F�JOUFSBDUJPO�PG� / 41� �XJUI �W" 51BTF�BOE�JEFOUJGZ�JUT�SPMF�JO�WJSVT
SFQMJDBUJPO�

&WF�4JNQTPO�	%S��" OJM�, VNBS

" OBMZTJT�PG�&BTUFSO�FRVJOF�FODFQI BMJUJT�WJSVT�/ 41� �QSPUFJO�T�JOUFSBDUJPO�XJUI �DFMMVMBS
W" 51BTF�DPNQMFY



&CPMB� WJSVT� 	&#0 7 
� DBVTFT� TFWFSF� I FNPSSI BHJD� GFWFS� JO� I VNBOT
� BOE� &CPMB� WJSVT� EJTFBTF
	&7 %
�I BT�B�DBTF�GBUBMJUZ�SBUF�SBOHJOH�GSPN�� � � � � � ��4FY�CJBTFE�PVUDPNFT�I BWF�CFFO�PCTFSWFE
GPS�&7 %
�JO�XI JDI �GFNBMF�QBUJFOUT�BSF�NPSF�MJLFMZ�UP�TVSWJWF�UI BO�NBMFT��4FY�CJBT�JO�JNNVOJUZ
JT� DPNQMFY� BOE� DBO� CF� JOGMVFODFE� CZ� TFY�MJOLFE� HFOF� FYQSFTTJPO
� TFY� I PSNPOFT
� BOE
BOBUPNJDBM�BOE�QI ZTJPMPHJDBM�WBSJBUJPOT��" EEJUJPOBMMZ
�&#0 7 �QSPUFJOT�7 1� � 
� � � 
�BOE�� � �BSF
LOPXO�UP�BOUBHPOJ[ F�UI F�JNNVOF�SFTQPOTF��4QFDJGJDBMMZ
�7 1� � �JOI JCJUT�UI F�BDUJWBUJPO�PG�UI F
*OUFSGFSPO� 4UJNVMBUFE� 3FTQPOTF� &MFNFOUT� 	*43&

� QSFWFOUJOH� USBOTDSJQUJPO� PG� JOUFSGFSPO
TUJNVMBUFE�HFOFT��0 VS�QSPKFDU�GJSTU�BJNT�UP�EFWFMPQ�BO�BTTBZ�UP�JOWFTUJHBUF�XI FUI FS�FTUSPHFOT
BOE�BOESPHFOT�NPEVMBUF�UI F�GVODUJPO�PG�7 1� � ��5P�BDDPNQMJTI �UI JT
�XF�EFWFMPQFE�B�I PSNPOF�
SFTQPOTJWF�TZTUFN�JO�) &, � � � 5�DFMMT�CZ�USBOTGFDUJOH�UI FN�XJUI �FTUSPHFO�SFDFQUPS�BMQI B��8 F
DPOGJSNFE� UI BU� UI FTF� USBOTGFDUFE� DFMMT� SFTQPOEFE� UP� FTUSBEJPM� 	&� 
 � VTJOH� 35�R1$3�� #FGPSF
BEEJOH�7 1� � �UP�UI F�TZTUFN
�XF�BTTFTTFE�UI F�JNQBDU�PG�&� �PO�JOUFSGFSPO�CFUB�TJHOBMMJOH�VTJOH�B
EVBM�MVDJGFSBTF�BTTBZ
�XI JDI �EFDSFBTFE�*43&�TUJNVMBUJPO��/ FYU
�XF�XJMM�JOWFTUJHBUF�UI F�FGGFDU�PG
&� � TJHOBMMJOH� PO� 7 1� � � *43&� BOUBHPOJTN� VTJOH� UI JT� FTUBCMJTI FE� QSPUPDPM� BOE� FYQBOE� UP
JOWFTUJHBUF�UI F�TBNF�BTTBZ�XJUI �BOESPHFOT�

&GGFDU�PG�TFY�I PSNPOFT�PO�&CPMB�WJSVT�QSPUFJOT

- BVSZO�6S[ BEB�	%S��" OHFMB�3BTNVTTFO
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' [ G� �JT�B�TNBMM�[ JOD�GJOHFS�USBOTDSJQUJPO�GBDUPS�JO�4BDDI BSPNZDFT�DFSFWJTJBF�UI BU�SFHVMBUFT�B
CSPBE�SBOHF�PG�DI FNJDBM�EFUPYJGJDBUJPO�HFOFT��*U�DPOUBJOT�GJWF�[ JOD�GJOHFS�	 ; ' 
 �NPUJGT��; ' � o�
GPSN�UI F�%/ " �CJOEJOH�EPNBJO
�XI JMF�; ' � �SFQSFTTFT�UI F�BDUJWBUJPO�EPNBJO�; ' � 
�QSFWFOUJOH
USBOTDSJQUJPO� VOEFS� CBTBM� DPOEJUJPOT�� 5I JT� SFQSFTTJPO� JT� SFMJFWFE� VOEFS� DI FNJDBM� TUSFTT�
1SFWJPVT� TUVEJFT� I BWF� TI PXO� UI BU� USVODBUJPO� PG� UI F� $ �UFSNJOBM� SFHJPO� 	$5
 � TUSPOHMZ
VQSFHVMBUFT� EFUPYJGJDBUJPO� HFOFT�� " MQI B' PME� � QSFEJDUJPOT� TVHHFTU� UI BU� ; ' � � BOE� UI F� $5‰
DPNQSJTJOH�UXP�$�UFSNJOBM�I FMJDFT�	$5) 
 
�$5) � �BOE�$5) � ‰GPSN�B�QPDLFU�UI BU�NPEVMBUFT
; ' � �BDUJWJUZ��5P�BTTFTT�UI F�SFHVMBUPSZ�DPOUSJCVUJPOT�PG�UI FTF�EPNBJOT
�XF�HFOFSBUFE�EFMFUJPO
NVUBOUT�BOE�BOBMZ[ FE�UI FJS�FGGFDUT�PO�TVMGJUF�SFTJTUBODF�BOE�EFUPYJGJDBUJPO�HFOF�FYQSFTTJPO�
8 I JMF� DPNQMFUF� $5� EFMFUJPO� TUSPOHMZ� VQSFHVMBUFE� %%*� �� 
� 446 � 
� : ) #� 
� BOE� : / 3� � � D

USVODBUJPO�PG�FJUI FS�$5) � �PS�$5) � �DBVTFE�POMZ�NJME�EF�SFQSFTTJPO
�JOEJDBUJOH�UI BU�$5) �
BOE�$5) � �BDU�SFEVOEBOUMZ�UP�NBJOUBJO�NPTU�; ' � �SFQSFTTJPO��. PSFPWFS
�DPNCJOJOH�UI F�H$5
NVUBUJPO�XJUI �B� ; ' � �NVUBUJPO�BCPMJTI FE�CPUI �EFUPY�HFOF�JOEVDUJPO�BOE�TVMGJUF�SFTJTUBODF

TVHHFTUJOH� UI BU� UI F� EPVCMF� NVUBOU� FJUI FS� EJTSVQUT� UI F� TUSVDUVSBM� FOWJSPONFOU� TVSSPVOEJOH
; ' � ‰LFFQJOH� UI F� BDUJWBUJPO� EPNBJO� SFQSFTTFE‰PS� DPNQSPNJTFT� PWFSBMM� ' [ G� � QSPUFJO
TUBCJMJUZ�

8 BZOF�8 BOH�	%S��8 FJ�9JBP

*OWFTUJHBUJOH�' [G� �. FEJBUFE�$I FNJDBM�%FUPYJGJDBUJPO�/ FUXPSL
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. PSHBOFMMB�NPSHBOJJ�JT�BO�FNFSHJOH�NVMUJESVH�SFTJTUBOU�QBUI PHFO
�I PXFWFS�WBOJTI JOHMZ�MJUUMF
JT� LOPXO� BCPVU� UI F� CBTJD� CJPMPHZ� PG� UI JT� CBDUFSJVN�� *SPO� JT� BO� FTTFOUJBM� NJDSPOVUSJFOU� GPS
BMNPTU� BMM� PSHBOJTNT� BOE� DBO� NBSLFEMZ� JNQBDU� UI F� GJUOFTT� PG� CBDUFSJB� XI FO� I PNFPTUBUJD
DPODFOUSBUJPOT�BSF�QFSUVSCFE��" T�TVDI 
�CBDUFSJB�I BWF�GJOFMZ�UVOFE�USBOTDSJQUJPOBM�SFTQPOTFT�UP
JSPO� BWBJMBCJMJUZ� UI BU� NFEJBUF� JUT� VQUBLF� XI FO� MJNJUFE
� BOE� JUT� FGGMVY� BOE�PS� TFRVFTUSBUJPO
XI FO�JO�FYDFTT��" MUI PVHI �. ��NPSHBOJJ�QPTTFTTFT�HFOFT�GPS�UI F�VQUBLF�PG�TNBMM�JSPO�CJOEJOH
NPMFDVMFT
� LOPXO� BT� TJEFSPQI PSFT
� TFRVFODJOH� QFSGPSNFE� CZ� PVS� MBC� PO� NPEFSO� DMJOJDBM
JTPMBUFT� SFWFBMT� OP� EJTDFSOBCMF� MPDJ� GPS� TJEFSPQI PSF� TZOUI FTJT�� 5I JT� QSPKFDU� UI VT� BJNT� UP
JEFOUJGZ� UI F� LFZ� JSPO� VQUBLF� QBUI XBZT� BOE� QSFGFSSFE� TPVSDF	T
� PG� NFUBM� GPS� . �� NPSHBOJJ�
( SPXUI �DVSWFT�EFNPOTUSBUFE�VUJMJ[ BUJPO�PG�EJWFSTF�JSPO�TPVSDFT�XI JMF�3/ " �TFRVFODJOH�PG�. �
NPSHBOJJ�FYQPTFE�UP�JSPO�EFQMFUF�BOE��SFQMFUF�DPOEJUJPOT�SFWFBMFE�HFOFT�I JHI MZ�VQSFHVMBUFE
VOEFS�OVUSJFOU�MJNJUBUJPO��5I FTF�HFOFT
�JNQMJDBUFE�JO�UI F�VQUBLF�PG�GFSSJD�DJUSBUF
�TJEFSPQI PSFT

BOE� GFSSPVT� JSPO
� NBZ� DPOUSJCVUF� UP� UI F� JSPO� BDRVJTJUJPO� NBDI JOFSZ� PG� UI F� QBUI PHFO� BOE
SFQSFTFOU�QVUBUJWF�ESVH�UBSHFUT��' PS�GVUVSF�EJSFDUJPOT
�XF�BJN�UP�TUVEZ�UI FTF�HFOFT�JO�EFUBJM�CZ
HFOFSBUJOH� NVUBOUT� JO� LFZ� DBOEJEBUFT� BOE� BTTFTTJOH� UI FJS� JOEJWJEVBM� FGGFDUT� PO� UI F� JSPO�
EFQFOEFOU�HSPXUI �PG�. ��NPSHBOJJ�

$I BSBDUFSJ[BUJPO�PG�JSPO�BDRVJTJUJPO�QBUI XBZT�JO�. PSHBOFMMB�NPSHBOJJ
�BO�FNFSHJOH
PQQPSUVOJTUJD�QBUI PHFO

$I SJTUJOF�+PZDF�' SBODJTDP�	%S��+FTTJDB�4I FMEPO
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( FOFUJD�UFTUJOH�JT�JODSFBTJOHMZ�VTFE�JO�DBSEJPWBTDVMBS�DBSF
�ZFU�EBUB�PO�UFTUJOH�QBUUFSOT�BOE
EJBHOPTUJD� ZJFMET� BDSPTT� DBSEJBD� QI FOPUZQFT� SFNBJO� MJNJUFE�� &WBMVBUJOH� HFOFUJD� GJOEJOHT� JO
4BTLBUDI FXBO�JT�WJUBM�GPS�PQUJNJ[ JOH�UFTUJOH�TUSBUFHJFT
�JNQSPWJOH�WBSJBOU�JOUFSQSFUBUJPO
�BOE
HVJEJOH�QBUJFOU�DPVOTFMMJOH�
8 F�QFSGPSNFE�B�SFUSPTQFDUJWF�DI BSU�SFWJFX�PG�QBUJFOUT�SFGFSSFE�UP�UI F�4BTLBUDI FXBO�) FBMUI
" VUI PSJUZ�	4) " 
 �. FEJDBM�( FOFUJDT�TFSWJDF�CFUXFFO�� � � � � � � � � ��8 I FSF�XF�JEFOUJGJFE�QBUJFOUT
UI BU� XFSF� SFGFSSFE� UP� EVF� UP� B� DBSEJPWBTDVMBS� EJBHOPTJT�� " U� XI JDI � QPJOU� SFUSJFWFE� SFMFWBOU
JOGPSNBUJPO�TVDI �BT�UI F�DBSEJBD�EJBHOPTJT�BOE�HFOFUJD�UFTUJOH�SFTVMUT��' SPN�UI FSF�XF�XFSF�BCMF
UP�BOBMZ[ F�UI F�QSFWBMFODF�BOE�EJTUSJCVUJPO�PG�DBSEJPWBTDVMBS�DPOEJUJPOT�BDSPTT�UI F�DPI PSU�
*O� UPUBM
� XF� SFWJFXFE� BOE� DPMMFDUFE� EBUB� GSPN� � � � � QBUJFOUT
� JODMVEJOH� � � � � BEVMUT� BOE� � � �
QFEJBUSJD�DBTFT�	 � � � �ZFBST
�XJUI �OFBS�FRVBM�TFY�EJTUSJCVUJPO�	 � � � �NBMFT
�� � � �GFNBMFT
��" NPOH
UI FTF
�� � � �QBUJFOUT�DBSSJFE�QBUI PHFOJD�MJLFMZ�QBUI PHFOJD�WBSJBOUT
�XI JMF�� � � �I BE�POF�PS�NPSF
WBSJBOU� PG� VOLOPXO� TJHOJGJDBODF� 	7 6 4

� BOE� � � � � SFDFJWFE� VOJOGPSNBUJWF� SFTVMUT�
$BSEJPNZPQBUI Z� ZJFMEFE� UI F� NPTU� QBUI PHFOJD� GJOEJOHT� XJUI � DMFBS� DMJOJDBM� VUJMJUZ
� XI JMF
DPOHFOJUBM�I FBSU�EJTFBTF�BOE�BSSI ZUI NJBT�TI PXFE�GSFRVFOU�7 6 4�BOE�JODPODMVTJWF�SFTVMUT�
( FOFUJD� UFTUJOH� SFWFBMFE� B� NJY� PG� QBUI PHFOJD� GJOEJOHT
� 7 6 4� BOE� JODPODMVTJWF� SFTVMUT

VOEFSTDPSJOH�UI F�DPNQMFYJUZ�PG�JOUFSQSFUJOH�DBSEJPWBTDVMBS�HFOFUJDT�

*CSBI JN �" M�. PVBJBE�" M�" [ FN �	%S��. JDI FMMF�$PMMJOT

( FOFUJD�$BSEJPWBTDVMBS�%JTFBTF�JO�4BTLBUDI FXBO��" �3FUSPTQFDUJWF�$MJOJDBM�BOE
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#BDLHSPVOE�� 1PMZQI BSNBDZ
� UI F� VTF� PG� 6� � SFHVMBS� NFEJDBUJPOT
� JT� DPNNPO� JO� SVSBM� PMEFS
BEVMUT�BOE�UI PTF�XJUI �EFNFOUJB�
0 CKFDUJWF��5P�FWBMVBUF�UI F�SFMBUJPOTI JQ�CFUXFFO�OVNCFS�PG�NFEJDBUJPOT�BOE�POF�ZFBS�DI BOHF
JO� DPHOJUJPO
� GVODUJPO
� BOE� CFI BWJPVS� BNPOH� SVSBM�EXFMMJOH� PMEFS� BEVMUT� SFGFSSFE� UP� B
NFNPSZ�DMJOJD�
. FUI PET�� �8 F�DPOEVDUFE�B�SFUSPTQFDUJWF�DPI PSU�TUVEZ�PG�QBUJFOUT�BTTFTTFE�BU�UI F�3VSBM�BOE
3FNPUF� . FNPSZ� $MJOJD� 	33. $ 
 � JO� 4BTLBUPPO
� 4BTLBUDI FXBO
� $BOBEB� GSPN� � � � � � � � � � �
#BTFMJOF� NFEJDBUJPO� CVSEFO� XBT� FYBNJOFE� BT� B� QSFEJDUPS� GPS� � �ZFBS� DI BOHF� JO� UI F� . JOJ�
. FOUBM� 4UBUF� &YBN� 	 . . 4&

� ' VODUJPOBM� " DUJWJUJFT� 2 VFTUJPOOBJSF� 	 ' " 2 
 
� / FVSPQTZDI JBUSJD
*OWFOUPSJFT�	 / 1*�4
�/ 1*�%

�BOE�$MJOJDBM�%FNFOUJB�3BUJOH�4DBMF
�4VN�PG�#PYFT�	$%3�4#
 �
3FTVMUT�� " �UPUBM�PG� � � � �QBUJFOUT�XFSF�JODMVEFE� 	NFBO�NFEJDBUJPO�DPVOU� � �� 
 �� *O�UI PTF�XJUI
EFNFOUJB
�I JHI FS�QSFTDSJQUJPO�DPVOU�XBT�BTTPDJBUFE�XJUI �B�� �� � �TNBMMFS�SJTF�JO�' " 2 �TDPSF�	#��
� � �� � 
�� � � �$*��� � �� � �UP�� � �� � 
�Q� � �� � � 
 ��" GUFS�BEKVTUJOH�GPS�CBTFMJOF�' " 2 
�UI JT�BTTPDJBUJPO�XBT
BUUFOVBUFE� BOE� OP� MPOHFS� TJHOJGJDBOU� 	#� � � � �� � 
� � � � $*�� � � �� � � UP� � �� � 
� Q� � �� � � 
� 3 � � � �� � � 


O� � � � 
 ��/ P�PUI FS�TJHOJGJDBOU�BTTPDJBUJPOT�XFSF�PCTFSWFE�
$PODMVTJPO�� / VNCFS� PG� NFEJDBUJPOT� EJE� OPU� QSFEJDU� DPHOJUJWF
� CFI BWJPVSBM
� PS� GVODUJPOBM
PVUDPNFT�� ' JOEJOHT�TVQQPSU�SPVUJOF�NFEJDBUJPO�SFWJFXT�BOE�SBUJPOBM�EFQSFTDSJCJOH�JO�SVSBM
PMEFS�BEVMUT��

1PMZQI BSNBDZ�BOE�� �ZFBS�QSPHOPTJT�JO�QFSTPOT�SFGFSSFE�UP�B�SVSBM�BOE�SFNPUF�NFNPSZ
DMJOJD�

&MMJPU�( SBOEF�4I FSCFSU�	%S��" OESFX�, JSL
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" USJBM�GJCSJMMBUJPO�	" ' 
 �JT�BO�BSSZUI NJB�UI BU�DBO�JODSFBTF�SJTL�PG�DFSUBJO�I FBMUI �PVUDPNFT�BOE
NBZ� I BWF� B� HFOFUJD� DBVTF� BNPOHTU� PUI FS� DBVTFT�� 5I F� QSPKFDU� BJNFE� UP� VOEFSTUBOE� HFOFUJD
GBDUPST� UI BU� JOGMVFODF� " ' � EFWFMPQNFOU� JO� JOEJWJEVBMT�� " � SFUSPTQFDUJWF� DI BSU� SFWJFX� XBT
DPOEVDUFE�PO� � � � �DI BSUT
�UI BU�XFSF�EF�JEFOUJGJFE
�BTTJHOFE�B�VOJRVF�TUVEZ�JE�BOE�TDSFFOFE
UI SPVHI �BO�JODMVTJPO�BOE�FYDMVTJPO�DSJUFSJB��� � �FMJHJCMF�DBTFT�NFU�UI F�JODMVTJPO�DSJUFSJB�GSPN
XI JDI ��� � �NBMFT�BOE�� �GFNBMFT�XJUI �NFBO�BHF�� � �� � �	SBOHJOH�GSPN�� � � � � 
 �BOE�NFBO�#. *�PG
� � �� � � 	SBOHJOH� GSPN� � � �� � � � � 
 
� JODMVEJOH� � � � DBTFT� XJUI � � TU� EFHSFF� SFMBUJWF� XJUI � " ' � 	GSPN
XI JDI � � �QBUJFOUT�I BE� � �PS�NPSF�� TU�EFHSFF�SFMBUJWFT�XJUI �" ' 
 �� ' SPN�UI F�DBTFT�XI P�EJE�OPU
NFFU�UI F�JODMVTJPO�DSJUFSJB
�� �QBUJFOUT�EFNPOTUSBUFE�TUSPOH�GBNJMZ�I JTUPSZ�PG�" ' �XJUI �NVMUJQMF
� TU�EFHSFF�SFMBUJWFT�XJUI �" ' ��5ZQFT�PG�" ' �EPDVNFOUFE�JO�UI F�DBTFT�XFSF�BMTP�JEFOUJGJFE��5I F
GVUVSF�EJSFDUJPO�JT�UP�DPOUBDU
�DPOTFOU�BOE�SFDSVJU�JOEJWJEVBMT�UP�DPMMFDU�CMPPE�TFSVN�TBNQMFT
UP�JEFOUJGZ�HFOFUJD�NBSLFST��5I F�WJTJPO�JT�UP�CF�BCMF�UP�JEFOUJGZ�QFPQMF�XI P�DBSSZ�DFSUBJO�SJTL
BMMFMFT�UI BU�NBZ�CF�MJOLFE�UP�" ' �XI JDI �DBO�I FMQ�JEFOUJGZ�" ' �FBSMZ�BOE�UBJMPS�USFBUNFOU�CFUUFS
TVJUFE�GPS�UI PTF�JOEJWJEVBMT�

4VLI NBO�, BVS�	%S��. JDI FMMF�$PMMJOT

" �SFUSPTQFDUJWF�SFWJFX�PG�BUSJBM�GJCSJMMBUJPO�DBTFT�UP�FYQMPSF�HFOFUJD�BTTPDJBUJPOT



� �

5I F� SFMBUJPOTI JQ� CFUXFFO� NBUFSOBM� NFOUBM� I FBMUI � BOE� PQJPJE� VTF� JT� B� DPNQMFY� POF� BOE
BEWFSTFMZ�JNQBDUT�NBUFSOBM�BOE�JOGBOU�I FBMUI ��0 QJPJE�VTF�EJTPSEFS�	0 6 %
�EVSJOH�QSFHOBODZ
JT� BTTPDJBUFE� XJUI � QPPS� NBUFSOBM� BOE� JOGBOU� I FBMUI � PVUDPNFT� JODMVEJOH� NBUFSOBM� EFBUI 

QSFUFSN�CJSUI 
�TUJMMCJSUI 
�OFPOBUBM�BCTUJOFODF�TZOESPNF�BOE�QPPS�GFUBM�HSPXUI ��4VCTUBODF�VTF
EJTPSEFST� 	46 %

� JODMVEJOH� 0 6 %
� DPNNPOMZ� DP�PDDVS� XJUI � NFOUBM� I FBMUI � DPOEJUJPOT�
*OEJWJEVBMT� XJUI � NFOUBM� I FBMUI � DPOEJUJPOT
� JODMVEJOH� BOYJFUZ
� NPPE� EJTPSEFST
� NBKPS
EFQSFTTJWF�EJTPSEFS
�QPTU�USBVNBUJD�TUSFTT�EJTPSEFS�BOE�TDI J[ PQI SFOJB
�BSF�BU�B�I JHI FS�SJTL�PG
EFWFMPQJOH� B� 46 %� DPNQBSFE� UP� UI PTF� XJUI PVU� B� NFOUBM� I FBMUI � DPOEJUJPO� BOE� WJDF� WFSTB�
6 OUSFBUFE�46 %�BOE�NBUFSOBM�NFOUBM�DPOEJUJPOT�BSF�MJOLFE�UP� I JHI FS�SJTL�QSFHOBODJFT�BOE
QPPS�I FBMUI �PVUDPNFT�GPS�CPUI �UI F�QBSFOU�BOE�JOGBOU��5I JT�QSPKFDU�BJNT�UP�VOEFSTUBOE�BOE
RVBOUJGZ�UI F�SFMBUJPOTI JQ�CFUXFFO�NBUFSOBM�NFOUBM�I FBMUI �BOE�0 6 %�JO�4BTLBUDI FXBO�CFUXFFO
� � � � � o� � � � � 
� JODMVEJOH� UI F� QPJOU� QSFWBMFODF
� JODJEFODF� BOE� FWPMVUJPO� PG� DP�PDDVSSFODF� PG
0 6 %� BOE� NFOUBM� I FBMUI � DPOEJUJPOT� JO� UI F� QFSJOBUBM� QPQVMBUJPO�� 0 VS� QSPKFDU� I PQFT� UP
DPOUSJCVUF�UP�UI F�EFWFMPQNFOU�PG�JOUFSWFOUJPOT�BOE�DMJOJDBM�HVJEFMJOFT�UI BU�TVQQPSU�NBUFSOBM
I FBMUI 
�JODMVEJOH�QSPHSBNT�BEESFTTJOH�CPUI �0 6 %�NBUFSOBM�NFOUBM�I FBMUI �

&WBMVBUJOH�UI F�BTTPDJBUJPOT�CFUXFFO�NBUFSOBM�NFOUBM�I FBMUI �BOE�PQJPJE�VTF�EJTPSEFS�JO
4BTLBUDI FXBO

7BJEFI FF�- BOLF�	%S��/ B[ FFN �. VI BKBSJOF
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5SBOTQPSUBUJPO�QPWFSUZ�SFGFST�UP�UI F�DI BMMFOHFT�JOEJWJEVBMT�GBDF�XI FO�QPPS�BDDFTT
�I JHI �DPTUT

BOE�VOTBGF�DPOEJUJPOT�SFTUSJDU�UI FJS�BCJMJUZ�UP�QBSUJDJQBUF�JO�EBJMZ�MJGF��5P�CFUUFS�VOEFSTUBOE�UI F
DPODFQU�XJUI JO�UI F�4BTLBUDI FXBO�DPOUFYU
�UI JT�TUVEZ�FYQMPSFE�I PX�DPNNVOJUZ�TUBLFI PMEFST
EFGJOF�USBOTQPSUBUJPO�QPWFSUZ�BOE�JUT�JNQBDUT�PO�I FBMUI �JO�UI F�QSPWJODF��8 F�JOUFSWJFXFE�� �
OPOQSPGJU� MFBEFST� BOE� HPWFSONFOU� XPSLFST� BDSPTT� 4BTLBUDI FXBO
� BOE� JOEVDUJWF� BOBMZTJT
JEFOUJGJFE� USBOTQPSUBUJPO� QPWFSUZ� BT� B� TFU� PG� JOUFSDPOOFDUFE� CBSSJFST� UI BU� TI BQF� CPUI
PQQPSUVOJUZ�BOE�XFMMCFJOH��4UBLFI PMEFST�FNQI BTJ[ FE�I PX�MBDL�PG�BGGPSEBCJMJUZ
�MJNJUFE�USBOTJU
TFSWJDFT
�BOE�JOBEFRVBUF�BMUFSOBUJWFT�TVDI �BT�XBMLJOH�PS�DZDMJOH�SFTUSJDU�QBSUJDJQBUJPO�JO�XPSL

FEVDBUJPO
� BOE� DPNNVOJUZ�� %FQFOEFODF� PO� VOSFMJBCMF� TZTUFNT� SFEVDFT� JOEFQFOEFODF� BOE
BVUPOPNZ
� XI JMF� TBGFUZ� DPODFSOT� BOE� EJTDSJNJOBUJPO� GVSUI FS� NBSHJOBMJ[ F� *OEJHFOPVT
DPNNVOJUJFT
� XPNFO
� TFOJPST
� BOE� QFPQMF� XJUI � EJTBCJMJUJFT�� 5PHFUI FS
� UI FTF� CBSSJFST� TI BQF
I FBMUI � PVUDPNFT� CZ� MJNJUJOH� BDDFTT� UP� SPVUJOF� BOE� TQFDJBMJ[ FE� TFSWJDFT
� EJTDPVSBHJOH
QSFWFOUBUJWF�DBSF
�BOE�DPNQPVOEJOH�NFOUBM�I FBMUI �DI BMMFOHFT�UI SPVHI �JTPMBUJPO��$PNNVOJUZ
TUBLFI PMEFST� VMUJNBUFMZ� GSBNFE� USBOTQPSUBUJPO� QPWFSUZ� BT� B� TUSVDUVSBM� CBSSJFS� UI BU� NBLFT
NPCJMJUZ�VOBGGPSEBCMF
�VOSFMJBCMF
�BOE�VOTBGF��" EESFTTJOH�JU�SFRVJSFT�MPOH�UFSN�TUSBUFHJFT�UI BU
JODMVEF�USBOTQPSUBUJPO�XJUI JO�CSPBEFS�I FBMUI 
�FRVJUZ
�BOE�JOGSBTUSVDUVSF�QMBOOJOH�

5JNJ�0 OJ�	%S��+BDPC�" MI BTTBO


�5I FZ�DBO�U�HFU�UP�XI FSF�UI FZ�OFFE�UP�CF���$PNNVOJUZ�%FGJOJUJPOT�PG�5SBOTQPSUBUJPO
1PWFSUZ�BOE�JUT�) FBMUI �*NQBDUT�JO�4BTLBUDI FXBO



� �

5SBOTQPSUBUJPO�JT�B�DSJUJDBM�ZFU�PGUFO�PWFSMPPLFE�TPDJBM�EFUFSNJOBOU�PG�I FBMUI 
�TI BQJOH�BDDFTT
UP� DBSF
� TFSWJDFT
� BOE� TPDJBM� DPOOFDUJPO�� *O� SFTQPOTF� UP� USBOTQPSUBUJPO� HBQT� JO� SVSBM
4BTLBUDI FXBO
� DPNNVOJUZ�MFE� JOJUJBUJWFT� MJLF� UI F� , JLJOBI L� CVT� TFSWJDF� JO� - B� 3POHF� I BWF
FNFSHFE� UP� JNQSPWF� BDDFTT� UP� I FBMUI DBSF� TFSWJDFT� BOE� TVQQPSU� TPDJBM� QBSUJDJQBUJPO�� 8 F
DPMMFDUFE�RVBOUJUBUJWF�EBUB�GSPN�� � � �CVT�SJEFST�PO�EFNPHSBQI JDT
�USBWFM�QBUUFSOT
�SFBTPOT�GPS
VTF
�BMUFSOBUJWF�USBWFM�PQUJPOT
�BOE�UZQFT�PG�NFEJDBM�BQQPJOUNFOUT��*O�BEEJUJPO
�XF�DPOEVDUFE
TFNJ�TUSVDUVSFE� JOUFSWJFXT� XJUI � � � � CVT� SJEFST� UP� FYQMPSF� I PX� BDDFTT� UP� UI F� , JLJOBI L� CVT
JOGMVFODFE�PMEFS�BEVMUT��RVBMJUZ�PG�MJGF�BOE�TPDJBM�QBSUJDJQBUJPO��1BSUJDJQBOUT�VTFE�UI F�CVT�GPS
WBSJPVT�QVSQPTFT
�JODMVEJOH�WJTJUJOH�GBNJMZ�BOE�GSJFOET�BOE�BUUFOEJOH�NFEJDBM�BQQPJOUNFOUT�
5I VT�GBS
�RVBMJUBUJWF�EBUB�BOBMZTJT�I BT�TI PXO�UI BU�UI F�CVT�TFSWJDF�TVQQPSUFE�PMEFS�BEVMUT�CZ
QSPNPUJOH�BVUPOPNZ
�GSFFEPN
�BOE�JOEFQFOEFODF��JNQSPWJOH�BDDFTT�UP�TFSWJDFT��TVQQPSUJOH
TPDJBMJ[ BUJPO��BOE�SFEVDJOH�TUSFTT�XI JMF�JNQSPWJOH�NFOUBM�I FBMUI ��5I FTF�GJOEJOHT�SFJOGPSDF�UI F
JNQPSUBODF�PG�WJFXJOH�USBOTQPSUBUJPO�BT�FTTFOUJBM�JOGSBTUSVDUVSF�GPS�I FBMUI Z�BHJOH��4VTUBJOBCMF
JOWFTUNFOU�BOE�QPMJDZ�DI BOHF�UP�TVQQPSU�FRVJUBCMF�SVSBM�USBOTQPSUBUJPO�NPEFMT�BSF�DSJUJDBM�UP
FOTVSJOH�BDDFTT�UP�I FBMUI DBSF�TFSWJDFT�BOE�QSPNPUJOH�TPDJBM�JODMVTJPO�GPS�4BTLBUDI FXBO�T�SVSBM
BOE�BHJOH�QPQVMBUJPO�

. PCJMJUZ�. BUUFST��*NQBDU�PG�B�GSFF�CVT�TFSWJDF�PO�RVBMJUZ�PG�MJGF�JO�PMEFS�BEVMUT��" �NJYFE�
NFUI PET�TUVEZ�GSPN�/ PSUI FSO�4BTLBUDI FXBO

- FYJ�1GMBO[ OFS�	%S��+BDPC�" MI BTTBO
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; JMJ�; I PV�	%S��$PSZ�/ FVEPSG

%FWFMPQNFOU�PG�B�. BDSP�&WBMVBUJPO�PG�4JNVMUBOFPVT�) 17�1SPHSBN�*NQSPWFNFOU
&GGPSUT�" DSPTT�$BOBEB

#BDLHSPVOE�� ) VNBO� QBQJMMPNBWJSVT� 	) 17 
 � WBDDJOBUJPO� JT� B� DPSOFSTUPOF� PG� DBODFS
QSFWFOUJPO
�ZFU�VQUBLF�BDSPTT�$BOBEB�SFNBJOT�VOFWFO��' SBNFXPSLT�TVDI �BT�UI F�$POTPMJEBUFE
' SBNFXPSL� GPS� *NQMFNFOUBUJPO� 3FTFBSDI � 	$ ' *3
 � BOE� 3&�" *. � 	3FBDI 
� &GGFDUJWFOFTT

" EPQUJPO
� *NQMFNFOUBUJPO
� . BJOUFOBODF
� QSPWJEF� DPNQMFNFOUBSZ� JOTJHI UT�� $ ' *3� FYQMBJOT
TJUF�TQFDJGJD� FOBCMFST� BOE� CBSSJFST
� XI JMF� 3&�" *. � FNQI BTJ[ FT� QPQVMBUJPO�MFWFM� SFBDI � BOE
TVTUBJOBCJMJUZ��*OUFHSBUJOH�UI FTF�QFSTQFDUJWFT�XJUI �FRVJUZ�DPOTJEFSBUJPOT�JT�DSJUJDBM�GPS�OBUJPOBM
QSPHSBN�FWBMVBUJPO�
. FUI PET��" �MJUFSBUVSF�SFWJFX�XBT�DPOEVDUFE�UP�JEFOUJGZ�GSBNFXPSLT�VTFE�JO�NVMUJ�TJUF�WBDDJOF
QSPHSBN� FWBMVBUJPOT
� GPDVTJOH� PO� $ ' *3
� 3&�" *. 
� BOE� FRVJUZ�PSJFOUFE� BEBQUBUJPOT�� 4FNJ�
TUSVDUVSFE�QBSUOFS�PSHBOJ[ BUJPO�JOUFSWJFXT�XFSF�DPEFE�JO�/ 7 JWP
�BOE�UI FNFT�XFSF�BOBMZ[ FE
CZ�GSFRVFODZ�BOE�BMJHONFOU�XJUI �GSBNFXPSL�DPOTUSVDUT�
3FTVMUT�� 5I F� MJUFSBUVSF� I JHI MJHI UFE� BEBQUBCJMJUZ
� FOHBHFNFOU
� BOE� DPOUFYUVBM� SFBEJOFTT� BT
EFUFSNJOBOUT� PG� VQUBLF
� XJUI � 3&�" *. � GBWPSFE� GPS� NBDSP�FWBMVBUJPOT� PG� JNQBDU�� $PEJOH
SFTVMUT�FNQI BTJ[ FE�FYQFSU�JOWPMWFNFOU�	 � � 
 
�QBSUOFSTI JQT�	 � � o� � 
 
�BOE�JOGPSNBUJPO�TI BSJOH
	� � 
 � BT� UPQ� FOBCMFST�� " EEJUJPOBM� UI FNFT� JODMVEFE� BEBQUBCJMJUZ
� UFBN� DBQBDJUZ
� DVMUVSBM
UBJMPSJOH
� BOE� GVOEJOH� BEFRVBDZ�� #BSSJFST� JODMVEFE� NJTJOGPSNBUJPO
� NJTUSVTU� JO� I FBMUI DBSF
TZTUFNT
�BOE�WBDDJOF�TBGFUZ�DPODFSOT�
%JTDVTTJPO��- JUFSBUVSF�BOE�QBSUOFS�QFSTQFDUJWFT�DPOWFSHF�PO�UI F�JNQPSUBODF�PG�QBSUOFSTI JQT

BEBQUBCJMJUZ
� BOE� USVTU�CVJMEJOH� GPS� FGGFDUJWF� ) 17 � QSPHSBN� EFMJWFSZ�� $ ' *3� I FMQT� FYQMBJO
DPOUFYUVBM�WBSJBUJPO
�XI JMF�3&�" *. �TVQQPSUT�FWBMVBUJPO�PG�SFBDI �BOE�TVTUBJOBCJMJUZ��&RVJUZ
BEBQUBUJPOT�BSF�OFFEFE�UP�DBQUVSF�DVMUVSBM�BMJHONFOU�BOE�USVTU�
$PODMVTJPO�� " � CMFOEFE� 3&�" *. � � � $ ' *3� BQQSPBDI 
� FOSJDI FE� XJUI � FRVJUZ� DPOTJEFSBUJPOT

QSPWJEFT�B�DPNQSFI FOTJWF�GSBNFXPSL�GPS�NBDSP�FWBMVBUJOH�) 17 �WBDDJOBUJPO�QSPHSBNT��5I JT
FOTVSFT�FWBMVBUJPOT�DBQUVSF�CPUI �PVUDPNFT�BOE�DPOUFYU‰FYQMBJOJOH�OPU�POMZ�XI BU�XPSLT
�CVU
I PX
�XI Z
�BOE�GPS�XI PN�



� �

#BDLHSPVOE�� ) PNFMFTTOFTT� JT� B� NBKPS� TPDJBM� EFUFSNJOBOU� PG� I FBMUI � BOE� JT� BTTPDJBUFE� XJUI
JODSFBTFE� SJTL� PG� BEWFSTF� NBUFSOBM�OFPOBUBM� PVUDPNFT�� - PDBMJ[ FE� EBUB� PO� UI F� QSFHOBOU
QPQVMBUJPO�SFNBJOT�MJNJUFE��5I F�QVSQPTF�PG�UI JT�TUVEZ�JT�UP�FWBMVBUF�BENJTTJPOT�BOE�I FBMUI
PVUDPNFT�GPS�VOI PVTFE�QSFHOBOU�QBUJFOUT�BU�+JN�1BUUJTPO�$I JMESFO�T�) PTQJUBM�	+1$) 
 �
. FUI PET�� " � SFUSPTQFDUJWF� DI BSU� SFWJFX� XBT� DPOEVDUFE� GPS� VOI PVTFE� QSFHOBOU� QBUJFOUT
BENJUUFE� UP� UI F� 1SFOBUBM� 6 OJU� BU� +1$) � CFUXFFO� +BOVBSZ� � � � � � BOE� %FDFNCFS� � � � � �� 8 F
DPMMFDUFE�SBUFT�PG�QSFOBUBM�BOE�JOUSBQBSUVN�DPNQMJDBUJPOT
�OFPOBUBM�PVUDPNFT
�BOE�I PTQJUBM
MFOHUI �PG�TUBZ�
3FTVMUT��0 WFS�UJNF
�XF�SFDPSEFE�BO�JODSFBTF�JO�UI F�OVNCFS�PG�BOOVBM�BENJTTJPOT�	 � � �WT��� � ��Q
� �� �� � 
 �BOE�I PTQJUBM�EBZT�	 � � � �WT��� � � ��Q�� �� �� � 
 ��*OGFDUJPOT�TVDI �BT�) *7 
�TZQI JMJT�BOE�VSJOBSZ
USBDU� BMM� TI PXFE� TJHOJGJDBOU� JODSFBTFT�� 1SFHOBODZ� DPNQMJDBUJPOT� TVDI � BT� ( %. � BOE� BOFNJB
XFSF�CPUI �TJHOJGJDBOUMZ�JODSFBTFE��$POUSJCVUJOH�TPDJBM�TUSFTTPST�MJLF�NFOUBM�JMMOFTT�BOE� *17
JODSFBTFE�� 5I FSF� XFSF� JODSFBTJOH� SJTLT� PG� QPTUQBSUVN� I FNPSSI BHF� BOE� USBOTGVTJPO�� 5I FSF
XFSF�NPSF�QSFUFSN�CJSUI T�PWFS�UI F�ZFBST
�CVU�SBUFT�PG�MPX�CJSUI �XFJHI U�SFNBJOFE�TUBCMF�
%JTDVTTJPO�� 0 VS� GJOEJOHT� I JHI MJHI U� JODSFBTFE� BENJTTJPOT� BT� XFMM� BT� NBUFSOBM�OFPOBUBM
NPSCJEJUZ�BNPOH�VOI PVTFE�QSFOBUBM�QBUJFOUT�PWFS�UI JT�QFSJPE��) PVTJOH�GPDVTFE�JOUFSWFOUJPOT
DPVME�JNQSPWF�PVUDPNFT�

. PUI FST�BU�UI F�. BSHJOT��5I F�*NQBDU�PG�) PNFMFTTOFTT�JO�1SFHOBODZ�JO�4BTLBUPPO

4BTLBUDI FXBO

) JCBI �; JB�	%S��+PDFMZOF�. BSUFM




� �

5I JT� JOUFSEJTDJQMJOBSZ� QMBDFNFOU� QSPWJEFE� NF� XJUI � UI F� PQQPSUVOJUZ� UP� DPOUSJCVUF� UP� UXP
SFTFBSDI � QSPKFDUT�� UI F� . JML� � � : PHVSU� 4UVEZ
� B� SBOEPNJ[ FE� DPOUSPMMFE� USJBM� FWBMVBUJOH� UI F
JNQBDU�PG�NJML�BOE�ZPHVSU�TVQQMFNFOUBUJPO�PO�CPOF�I FBMUI 
�CPEZ�DPNQPTJUJPO
�BOE�HVU�I FBMUI
JO�$BOBEJBO�BEVMUT
�BOE�UI F� / VUSJUJPO� � � ( SPXUI �4UVEZ
�XI JDI �JOWFTUJHBUFT�NJML�BOE�EBJSZ
DPOTVNQUJPO�BOE�HSPXUI �PVUDPNFT�JO�$BOBEJBO�DI JMESFO��4UVEZ�QBSUJDJQBOUT�JO�UI F�. JML��
: PHVSU�4UVEZ�XFSF�OFBSMZ�FRVBMMZ�TQMJU�CZ�HFOEFS
�XJUI � � � � �CPSO�JO�$BOBEB�BOE�� � � �CPSO
JOUFSOBUJPOBMMZ��. PTU�QBSUJDJQBOUT�I FME�B�CBDI FMPS�T�EFHSFF�	 � � �� � 
 �BOE�XFSF�TUVEFOUT�	 � � �� � 
 �
. Z�SPMF�JOWPMWFE�QBSUJDJQBOU�TDI FEVMJOH
�EJFUBSZ�BOE�QI ZTJDBM�BDUJWJUZ�EBUB�DPMMFDUJPO
�TBMJWB
BOE�TUPPM�TBNQMF�I BOEMJOH
�%9" �TDBOOJOH�TVQQPSU
�RVFTUJPOOBJSF�BENJOJTUSBUJPO
�BOE�EBUB
FOUSZ�VTJOH�3&%$BQ��5I JT�FYQFSJFODF�FOI BODFE�NZ�TLJMMT�JO�EBUB�DPMMFDUJPO
�NBOBHFNFOU
�BOE
JOUFSQSFUBUJPO�XI JMF�TUSFOHUI FOJOH�UFBNXPSL
�DPNNVOJDBUJPO
�BOE�QBSUJDJQBOU�FOHBHFNFOU
DPNQFUFODJFT�

) BN [ FI �" M�#BSRBXJ�	%ST��) BTTBO�7BUBOQBSBTU�� �1I JM�$I JMJCFDL


5I F�FGGFDUT�PG�ZPHVSU�WT�NJML�PO�CPOF�I FBMUI 
�CPEZ�DPNQPTJUJPO�BOE�HVU�NJDSPCJPUB



� �

*OUSPEVDUJPO�� $BSFHJWFST� GBDF� VOJRVF� DI BMMFOHFT� XI FO� USBOTJUJPOJOH� GSPN� BU�I PNF� DBSF� UP
MPOH�UFSN�DBSF�	- 5$
 ��8 F�BJNFE�UP�FMVDJEBUF�QSFEJDUPST�PG�- 5$�BENJTTJPO�XJUI JO�UXP�ZFBST
PG�JOJUJBM�QSFTFOUBUJPO�UP�B�3VSBM�BOE�3FNPUF�. FNPSZ�$MJOJD�	33. $ 
 �JO�4BTLBUDI FXBO�

. FUI PET��" OBMZTJT�JODMVEFE�� � � �QBUJFOUT�TFFO�CFUXFFO�. BSDI �� � � � �BOE�+VOF�� � � � �	BENJUUFE
UP� - 5$� XJUI JO� UXP� ZFBST� � � � � � 
� OPU� BENJUUFE� � � � � � 
 �� 1BUJFOUT� XFSF� BTTFTTFE
OFVSPQTZDI PMPHJDBMMZ�BOE�BENJOJTUFSFE�RVFTUJPOOBJSFT�

3FTVMUT��6 OJWBSJBUF�MPHJTUJD�SFHSFTTJPOT�TI PXFE�UI BU�BEWBODFE�BHF�	0 3�� �� �� � 
�$*�� �� �� � � � �� � 
 

GFNBMF�TFY� 	0 3� � � � �� � 
� $*� � � � �� � � � �� � 
 
� I JHI FS� ' VODUJPOBM� " DUJWJUJFT�2 VFTUJPOOBJSF� 	0 3� �
� �� � 
� $*� � � � �� � � � �� � 
 
� MPXFS� . . 4&� 	0 3� � � � �� � � 
� $*� � � � �� � � � � �� � � 
 
� BOE� I JHI FS� $MJOJDBM
%FNFOUJB�3BUJOH�TDPSF�	0 3�� �� �� � 
�$*�� �� �� � � � �� � 
 �SFNBJOFE�TJHOJGJDBOU�	Q�� ��� � � 
 �

%JTDVTTJPO��#FJOH�PMEFS
�GFNBMF
�NPSF�EFQFOEFOU�JO�BDUJWJUJFT�PG�EBJMZ�MJWJOH
�BOE�I BWJOH�NPSF
TFWFSF�EFNFOUJB�QSFEJDUFE�- 5$�BENJTTJPO
�QPUFOUJBMMZ�I FMQJOH�JO�QMBOOJOH�DBSF�

1SFEJDUPST�PG�-POH�UFSN�$BSF�" ENJTTJPO�JO�B�3VSBM�BOE�3FNPUF�. FNPSZ�$MJOJD

" OBT�" SXJOJ�	%S��" OESFX�, JSL




� �

#BDLHSPVOE��&NFSHFODZ�EFQBSUNFOU�JOJUJBUJPO�PG�CVQSFOPSQI JOF�OBMPYPOF�	CVQ�OBM
�SFEVDFT
PQJPJE�SFMBUFE� I BSN
� ZFU� VQUBLF� PG� CVQ�OBM� QSFTDSJCJOH� BOE� VTF� PG� B� OFXMZ� EFWFMPQFE
NBDSPEPTJOH�QSBDUJUJPOFS�QSF�PSEFS�TFU�	110 
�SFNBJO�VODFSUBJO�
. FUI PET�� " � DSPTT�TFDUJPOBM
� NJYFE�NFUI PET� TVSWFZ� XBT� BENJOJTUFSFE� UP� QI ZTJDJBOT� BOE
SFTJEFOUT�GSPN�FNFSHFODZ�NFEJDJOF
�JOUFSOBM�NFEJDJOF
�BOE�QTZDI JBUSZ�BDSPTT�4BTLBUDI FXBO
) FBMUI � " VUI PSJUZ� FNFSHFODZ� EFQBSUNFOUT�� 5I F� RVFTUJPOOBJSF� DPMMFDUFE� EFNPHSBQI JDT

LOPXMFEHF� BOE� BUUJUVEFT� UPXBSE� PQJPJE� BHPOJTU� UI FSBQZ� 	0 " 5
 � BOE� JOEVDUJPO� TUSBUFHJFT
	TUBOEBSE
� NJDSP� � BOE� NBDSPEPTJOH

� BT� XFMM� BT� PQFO�FOEFE� SFTQPOTFT� PO� CBSSJFST� BOE
GBDJMJUBUPST�� 2 VBOUJUBUJWF� EBUB� XFSF� BOBMZ[ FE� EFTDSJQUJWFMZ
� BOE� RVBMJUBUJWF� SFTQPOTFT
VOEFSXFOU�SFGMFYJWF�UI FNBUJD�BOBMZTJT�VTJOH�#SBVO�BOE�$MBSLF�T�TJY�TUFQ�BQQSPBDI �
3FTVMUT��' PSUZ�GPVS�QI ZTJDJBOT�SFTQPOEFE��� � � � � �	 � � �� � 
 �XFSF�FNFSHFODZ�QI ZTJDJBOT�BU�VSCBO
UFSUJBSZ�DBSF�TFUUJOHT��0 G�UI F�� � �XI P�I BE�JOJUJBUFE�CVQ�OBM��� � �VTFE�NBDSPEPTJOH
�� � �TUBOEBSE
JOEVDUJPO
�BOE�� �NJDSP�EPTJOH��#BSSJFST�UP�JOJUJBUJOH�0 " 5�XFSF�JOBCJMJUZ�UP�BSSBOHF�GPMMPX�VQ
BOE� MBDL� PG� DPNGPSU�� ) FTJUBODZ� UPXBSE� NBDSPEPTJOH� TUFNNFE� GSPN� MJNJUFE� GPMMPX�VQ
SFTPVSDFT
� USBJOJOH� PQQPSUVOJUJFT
� BOE� MBDL� PG� GPSNBM� &%� QSPUPDPMT�� 2 VBMJUBUJWF� UI FNFT
SFGMFDUFE�LOPXMFEHF�HBQT
�TZTUFNJD�CBSSJFST
�BOE�DPODFSOT�BCPVU�QSFDJQJUBUFE�XJUI ESBXBM�BOE
NPOJUPSJOH�JO�DSPXEFE�FNFSHFODZ�EFQBSUNFOUT�
$PODMVTJPOT��1I ZTJDJBOT�HFOFSBMMZ�TVQQPSU�CVQ�OBM�JOJUJBUJPO�BOE�BDLOPXMFEHFE�NBDSPEPTJOH
BT�B�TBGF�BOE�FGGFDUJWF�BQQSPBDI 
�ZFU�VQUBLF�SFNBJOT�DPOTUSBJOFE�CZ�USBJOJOH�EFGJDJUT
�BCTFOU
QSPUPDPMT
�BOE�JOBEFRVBUF�GPMMPX�VQ�JOGSBTUSVDUVSF�

. JS[ B�	4BSJN 
�" TJN �	%ST��4I BJO�5I BLSB�� �) BOOBI
#VI BSJXBMMB

1I ZTJDJBO�1FSTQFDUJWFT�PG�0QJPJE�" HPOJTU�5I FSBQZ�1SFTDSJCJOH�BOE�4VCPYPOF
. BDSPEPTJOH�JO�UI F�&NFSHFODZ�%FQBSUNFOU��" �NJYFE�NFUI PET�TUVEZ

�� �ª �ˆ �¾�’ �ˆ �«�•�Ý���8 �ˆ �„ � �̃• � �̃«�ˆ



� �

. VTDVMPTLFMFUBM� 	. 4, 
 � JOKVSJFT� SFRVJSJOH� B� WJTJU� UP� UI F� &NFSHFODZ� %FQBSUNFOU� 	&%
� BSF
DPNNPO� JO� DI JMESFO� BOE� PGUFO� BTTPDJBUFE� XJUI � NPEFSBUF� UP� TFWFSF� QBJO�� %FTQJUF� UI JT

JEFOUJGJDBUJPO�BOE�NBOBHFNFOU�PG�QFEJBUSJD�QBJO�SFNBJOT�B�DPOTJEFSBCMF�DI BMMFOHF��5I JT�TUVEZ
FYBNJOFT� BOBMHFTJD� QSBDUJDFT� BNPOH� DI JMESFO� XJUI � . 4, � JOKVSJFT� QSFTFOUJOH� UP� UI SFF
4BTLBUDI FXBO�&%T�
" MM�QBUJFOUT�BHFE�� � � � �XJUI �BDVUF�. 4, �JOKVSJFT�CFUXFFO�� � � � �BOE�� � � � �BU�UI F�3FHJOB�( FOFSBM
) PTQJUBM�	3( ) 
 
�1BTRVB�) PTQJUBM�	1) 
 
�BOE�+JN�1BUUJTPO�$I JMESFO�T�) PTQJUBM�	+1$) 
 �XFSF
JEFOUJGJFE�� $I BSU� SFWJFXT� XFSF� DPOEVDUFE� BOE� EFNPHSBQI JDT
� USJBHF
� EJBHOPTJT
� QBJO
BTTFTTNFOU
�BOE�BOBMHFTJB�XFSF�DPMMFDUFE��1SJNBSZ�PVUDPNFT�JODMVEFE�&%�BOBMHFTJD�VTF�BOE
UJNF�UP�GJSTU�EPTF��4JUF�DPNQBSJTPOT�VTFE�DI J�TRVBSF�BOE�, SVTLBM�8 BMMJT�UFTUT�
" NPOH�� � � �QBUJFOUT�	 � � � �QFS�TJUF

�� � �� � �SFDFJWFE�&%�BOBMHFTJB
�WBSZJOH�CZ�TJUF�	+1$) �� � � 

1) �� � � 
�3( ) �� � � ��Q� � �� � � 
 ��. FEJBO�UJNF�UP�GJSTU�BOBMHFTJD�XBT�TI PSUFTU�BU�+1$) �	 � �NJOVUFT

WFSTVT�1) � 	 � � �NJOVUFT
�BOE�3( ) � 	 � � �NJOVUFT
� 	Q� � �� � � 
 �� +1$) �USJBHFE�NPSF�QBUJFOUT�BT
MPXFS� BDVJUZ� BOE� I BE� UI F� TI PSUFTU� NFEJBO� MFOHUI � PG� TUBZ� 	Q� � �� � � 
 �� 1SF�USFBUNFOU� QBJO
BTTFTTNFOU�XBT�EPDVNFOUFE�MFBTU�GSFRVFOUMZ�BU�+1$) �	Q� � �� � � 
 �
4JHOJGJDBOU�EJGGFSFODFT�JO�BOBMHFTJB�VTF�BOE�UJNFMJOFTT�FYJTU�BDSPTT�4BTLBUDI FXBO�&%T
�XJUI �UI F
QFEJBUSJD�&%�QSPWJEJOH�GBTUFS
�NPSF�GSFRVFOU�QBJO�USFBUNFOU�

$PNQBSJOH�&NFSHFODZ�%FQBSUNFOU�1BJO�. BOBHFNFOU�1SBDUJDFT�GPS�1FEJBUSJD
. VTDVMPTLFMFUBM�*OKVSJFT�

4UFGBOJF�, JSJB[ PQPVMPT�	%ST��5SBDZ�8 JMTPO�� �+BNFT�4UFNQJFO




� �

#BDLHSPVOE��" T�UI F�EFNBOE�GPS�QBMMJBUJWF�DBSF�	1$
 �JODSFBTFT
�FNFSHFODZ�EFQBSUNFOUT�	&%T

BSF�JNQPSUBOU�JO�JOJUJBUJOH�FBSMZ�1$�TDSFFOJOH�BOE�DPOTVMUT��8 I JMF�B�1BMMJBUJWF�$BSF�BOE�3BQJE
&NFSHFODZ� 4DSFFOJOH� 	1�$B3&4
� UPPM� FYJTUT
� 1$� DPOTVMUT� SFNBJO� JOGSFRVFOU� JO� &%T�� 8 F
BJNFE�UP�EFUFSNJOF�UI F�DVSSFOU�1$�OFFET�JO�B�4BTLBUPPO�&%�CZ�JEFOUJGZJOH�QBUJFOUT�NFFUJOH
FMJHJCJMJUZ�SFRVJSFNFOUT�GPS�1$�DPOTVMUT�BOE�DPNQBSJOH�UI FN�XJUI �DVSSFOU�DPOTVMU�SBUFT�
. FUI PET��" �SFUSPTQFDUJWF�DI BSU�SFWJFX�PG�QBUJFOUT�XJUI �MJGF�MJNJUJOH�JMMOFTTFT�QSFTFOUJOH�UP�4U�
1BVM�T�&%�JO�0 DUPCFS�BOE�%FDFNCFS�� � � � ��1BUJFOUT�XFSF�TDSFFOFE�VTJOH�1�$B3&4�DSJUFSJB�UP
EFUFSNJOF� 1$� DPOTVMU� FMJHJCJMJUZ�� " OBMZTJT� JODMVEFE� EFTDSJQUJWF� TUBUJTUJDT� BOE� DPNQBSJTPOT
VTJOH�$I J�TRVBSF�BOE�' JTI FS�T�FYBDU�UFTUT�
3FTVMUT�� � � � � DI BSUT� XFSF� JODMVEFE� JO� UI F� 1$B3&4� TDSFFOJOH�� � � �� � � NFU� DSJUFSJB� GPS� B� 1$
DPOTVMU
�BOE�� �� � �SFDFJWFE�POF�	Q� � �� � � � 
 �� " EWBODFE�DBODFS�QBUJFOUT�SFQSFTFOUFE�� �� � � �PG
UI PTF� FMJHJCMF� GPS� DPOTVMU� CVU� BDDPVOUFE� GPS� � � � � PG� UI F� DPOTVMUT� 	Q� � �� � � � 
 �� $POTVMUFE
QBUJFOUT�I BE�I JHI FS�JO�I PTQJUBM�NPSUBMJUZ�	 � � �� � 
 �UI BO�UI PTF�FMJHJCMF�CVU�OPU�DPOTVMUFE�	 � �� � 

	Q� � �� � � � 
 �
%JTDVTTJPO�� 1$� DPOTVMUT� BSF� GSFRVFOUMZ� NJTTFE� JO� UI F� &%
� FTQFDJBMMZ� GPS� OPO�NBMJHOBOU
DPOEJUJPOT
�BOE�BSF�PGUFO�JOJUJBUFE�MBUFS�JO�B�QBUJFOU�T�JMMOFTT�DPVSTF��5I FTF�GJOEJOHT�I JHI MJHI U
BO�PQQPSUVOJUZ�UP�JNQSPWF�QBUJFOU�DBSF�UI SPVHI �FBSMJFS�TDSFFOJOH�BOE�UJNFMZ�SFGFSSBMT�UP�1$
TFSWJDFT�

1BMMJBUJWF�$BSF�4DSFFOJOH�BOE�$POTVMUT�JO�UI F�&NFSHFODZ�%FQBSUNFOU

+FOOB�4DI MPTTFS�	%ST��5SBDZ�8 JMTPO�� �+BNFT�4UFNQJFO




� �

%FTQJUF�UI F�BWBJMBCMF�FWJEFODF�CBTFE�HVJEFMJOFT�GPS�BTUI NB�NBOBHFNFOU
�BTUI NB�QSFWBMFODF�JT
JODSFBTJOH
�BOE�FYBDFSCBUJPOT�DPOUJOVF�UP�CF�B�NBKPS�DBVTF�PG�FNFSHFODZ�EFQBSUNFOU�	&%

WJTJUT� 	 � 
 �� 5I FSFGPSF
� XF� BJNFE� UP� EFUFSNJOF� XI JDI � FNFSHFODZ� EFQBSUNFOU� QSFWFOUBUJWF
TUSBUFHJFT� 	&%14
� BSF� CFJOH� JNQMFNFOUFE� JO� 3FHJOB� &%T� BOE� JG� UI FTF� TUSBUFHJFT� FGGFDUJWFMZ
QSFWFOU�BTUI NB�SFMBUFE�&%�SFWJTJUT��8 F�I ZQPUI FTJ[ FE�UI BU�UI F�DVSSFOU�&%14�VTFE�JO�3FHJOB
BSF�OPU�TVGGJDJFOU�GPS�QSFWFOUJOH�BTUI NB�SFWJTJUT��8 F�DPOEVDUFE�B�SFUSPTQFDUJWF�DI BSU�SFWJFX�PG
BMM�QBUJFOUT�BHFE� � � � � � ZFBST�JODMVTJWF�UI BU� I BWF�QSFTFOUFE�UP�3FHJOB�BSFB�&%T�GPS�BO�BDVUF
BTUI NB� FYBDFSCBUJPO� GSPN� 4FQUFNCFS� � 
� � � � � � o� " VHVTU� � � TU
� � � � � �� &%14� JODMVEFE� UI F
QSPWJTJPO� PG� B� QSFTDSJQUJPO� GPS� UI F� JOI BMFE� DPSUJDPTUFSPJE
� BO� BTUI NB� BDUJPO� QMBO� 	" " 1
 

BOE�PS�SFGFSSBM�UP�B�QFEJBUSJDJBO�PS�QFEJBUSJD�SFTQJSPMPHJTU�� � � � �QBUJFOUT�XFSF�JEFOUJGJFE
�BOE
� � � �QBUJFOUT�NFU�UI F�JODMVTJPO�DSJUFSJB��*OI BMFE�DPSUJDPTUFSPJE�QSFTDSJQUJPO�XBT�UI F�QSFGFSSFE
&%14� GPS� QSFWFOUJOH� BTUI NB� FYBDFSCBUJPO�SFMBUFE� SFWJTJUT� UP� UI F� &%�� ) PXFWFS
� � � � � PG
QBUJFOUT�SFUVSOFE�UP�UI F�&%�GPS�BO�BDVUF�BTUI NB�FYBDFSCBUJPO�EVSJOH�UI F�TUVEZ�QFSJPE
�BOE
OPOF�PG�UI F�&%14�EFNPOTUSBUFE�BO�JNQBDU�PO�EFDSFBTJOH�SFWJTJUT��' VSUI FS�TUVEJFT�BSF�OFFEFE
UP�CFUUFS�DI BSBDUFSJ[ F�UI F�&%14�BOE�UI F�DPOUFYU�PG�UI FJS�VTF
�BOE�PVUQBUJFOU�BTUI NB�FEVDBUJPO
QSPHSBNT�GPS�QPTU�&%�WJTJUT�TI PVME�CF�DPOTJEFSFE�

" MMZ�$MBSLF	%S��5BI FSFI �) BKJ

*NQBDU�PG�&NFSHFODZ�%FQBSUNFOU�1SFWFOUBUJWF�4USBUFHJFT�PO�" DVUF�" TUI NB�3FWJTJUT



� �

*OUSPEVDUJPO��%JBCFUJD�" VUPOPNJD�/ FVSPQBUI Z�BGGFDUT�CFUXFFO�� � � � � � �PG�QFPQMF�XJUI �5� %. �
$BSEJBD�" VUPOPNJD�/ FVSPQBUI Z�JODSFBTFT�UI F�MJLFMJI PPE�PG�B�NBKPS�DBSEJPWBTDVMBS�FWFOU�CZ�� �
� Y�BOE�� �ZFBS�NPSUBMJUZ�SBUF�CZ�� Y��$VSSFOU�TDSFFOJOH�NFUI PET�BSF�UJNF�PS�SFTPVSDF�JOUFOTJWF

FTQFDJBMMZ�JO�BO�BDVUF�DBSF�TFUUJOH��1VQJMMPNFUSZ�I BT�QSFWJPVTMZ�CFFO�TI PXO�UP�CF�B�TJNQMF

JOFYQFOTJWF
�BOE�OPO�JOWBTJWF�UPPM�UP�TDSFFO�GPS�BVUPOPNJD�OFVSPQBUI Z�
0 CKFDUJWFT��7 BMJEBUF�UI F�JE. FE�/ FVSPMJHI U�BT�B�SFMJBCMF�BOE�TFOTJUJWF�UPPM�GPS�FBSMZ�EFUFDUJPO�PG
BVUPOPNJD�EZTGVODUJPO�UI SPVHI �BTTFTTNFOU�PG�QVQJM�MJHI U�SFTQPOTF�
. FUI PET��5I F�JE. FE�/ FVSPMJHI U�XBT�VTFE�UP�DPMMFDU�MJHI U�SFGMFY�JOGPSNBUJPO�PO�CPUI �LOPXO
EJBCFUJD� QBUJFOUT� BOE� I FBMUI Z� DPOUSPMT� QSFTFOUJOH� UP� UI F� #BUUMFGPSET� 6 OJPO� ) PTQJUBM� &3�
4ZNQUPNT� PG� " VUPOPNJD� / FVSPQBUI Z� XFSF� BTTFTTFE� VTJOH� UI F� 4VSWFZ� PG� " VUPOPNJD
4ZNQUPNT
�EJWJEJOH�EJBCFUJD�QBUJFOUT�JOUP�MPX
�NFEJVN
�BOE�I JHI �TZNQUPN�CVSEFO��#BTFMJOF
1VQJM�%JBNFUFS�BOE�" NQMJUVEF�PG�1VQJMMBSZ�$POUSBDUJPO�XFSF�DPNQBSFE�UP�4" 4�TDPSF
�BOE
BTTFTT�WJTVBMMZ�VTJOH�HSBQI T�
3FTVMUT��5I FSF�XFSF�PCTFSWBCMF�EJGGFSFODFT�JO�" NQMJUVEF�PG�$POTUSJDUJPO�BOE�#BTFMJOF�1VQJM
EJBNFUFS�CFUXFFO�$POUSPM�BOE�. PEFSBUF�TZNQUPN�HSPVQT��4JNJMBS�MFWFMT�XFSF�PCTFSWFE
CFUXFFO�BMM�%JBCFUJDT�BOE�$POUSPM�
$PODMVTJPO�� 5I F� EJGGFSFODFT� CFUXFFO� . PEFSBUF� BOE� $POUSPM� HSPVQT� BSF� QSPNJTJOH� GPS
/ FVSPMJHI U�T�SPMF�BT�B�TDSFFOJOH�UPPM�GPS�%JBCFUJD�" VUPOPNJD�/ FVSPQBUI Z�

" TTFTTJOH�" VUPOPNJD�3FTQPOTF�JO�%JBCFUJD�1BUJFOUT�UI SPVHI �JE. FE�/ FVSPMJHI U
1VQJMMPNFUFS

5BFHBO�*TBBD�	%S��" NBM�, I BO
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� �

*OUSPEVDUJPO�� 5I F� . JSB� . POJUPS� JT� B� OPWFM� QPJOU� PG� DBSF� EFWJDF� GPS� RVBOUJGZJOH� I PSNPOF
DPODFOUSBUJPOT��5I F�PCKFDUJWF�PG�UI JT�SFTFBSDI �XBT�UP�UFTU�UI F�I ZQPUI FTJT�UI BU�VSJOF�I PSNPOF
DPODFOUSBUJPOT� VTJOH� UI F� . JSB� . POJUPS� XPVME� QPTJUJWFMZ� DPSSFMBUF� XJUI � I PSNPOF
DPODFOUSBUJPOT�PCUBJOFE�VTJOH�ESJFE�CMPPET�TQPUT�	%#4
�BDSPTT�UI F�NFOTUSVBM�DZDMF�
. FUI PET��" �QSPTQFDUJWF�PCTFSWBUJPOBM�TUVEZ�XBT�DPOEVDUFE�JO�� � �XPNFO�PG�SFQSPEVDUJWF�BHF
EVSJOH�POF�DPNQMFUF�JOUFSPWVMBUPSZ�JOUFSWBM�	*0 *
 ��5I F� . JSB�. POJUPS�XBT�VTFE�UP�RVBOUJGZ
VSJOF� DPODFOUSBUJPOT� PG� ' PMMJDMF� 4UJNVMBUJOH� ) PSNPOF
� - VUFJOJ[ JOH� ) PSNPOF
� &TUSPOF��
( MVDVSPOJEF
�BOE�1SFHOBOFEJPM�( MVDVSPOJEF�FWFSZ�EBZ�BDSPTT�UI F�*0 *��6 SJOF�DPODFOUSBUJPOT
XFSF�DPSSFMBUFE�XJUI �%#4�FRVJWBMFOUT�VTJOH�1FBSTPO�T�DPSSFMBUJPO�	4" 4�� �� 
�$BSZ
�/ $ 
�6 4" 
 �
3FTVMUT��6 SJOF�DPODFOUSBUJPOT�PG�' 4) �QPTJUJWFMZ�DPSSFMBUFE�XJUI �%#4�DPODFOUSBUJPOT�JO�CPUI
UI F� MVUFBM� 	S� � �� � 
 � BOE� GPMMJDVMBS� 	 � �� 
 � QI BTFT� PG� UI F� *0 *� 	Q� � �� � � � 
 �� 4JNJMBSMZ
� QPTJUJWF
DPSSFMBUJPOT�CFUXFFO�VSJOF�BOE�%#4�DPODFOUSBUJPOT�PG�- ) �XFSF�SFQPSUFE�JO�UI F�MVUFBM�	S� � �� � 

BOE�GPMMJDVMBS�	 � �� � 
 �QI BTFT�	Q� � �� � � � 
 �
$PODMVTJPOT�� ' VSUI FS� SFTFBSDI � UP� DPSSFMBUF� VSJOF� WT� %#4� DPODFOUSBUJPOT� PG� FTUSPHFO� BOE
QSPHFTUFSPOF� BSF� POHPJOH�� 1SFMJNJOBSZ� GJOEJOHT� BSF� QSPNJTJOH� GPS� WBMJEBUJOH� UI F� . JSB
. POJUPS� BT� B� QSBDUJDBM
� SFMJBCMF
� BOE� OPO�JOWBTJWF� SFTFBSDI � UPPM� GPS� RVBOUJGZJOH� I PSNPOF
DPODFOUSBUJPOT�BDSPTT�UI F�NFOTUSVBM�DZDMF�

5%BOJFMMF�. BKPS�	%S��" OHFMB�#BFSXBME

5I F�VTF�PG�B�RVBOUJUBUJWF�QPJOU�PG�DBSF�VSJOF�I PSNPOF�NFBTVSFNFOU�EFWJDF�GPS�EFUFDUJOH
I VNBO�PWVMBUJPO



#BDLHSPVOE�� " TUI NB� BOE� OFVSPEFWFMPQNFOUBM� EJTPSEFST� 	 / . %
� BSF� BTTPDJBUFE�
6 OEFSTUBOEJOH� UI F� SJTL� GBDUPST� UI BU� DPOUSJCVUF� UP� EFWFMPQJOH� UI JT� NVMUJNPSCJEJUZ� BSF
JNQPSUBOU� UP� CPUI � DMJOJDBM� QSBDUJDF� BOE� QVCMJD� I FBMUI �� 8 F� VTFE� MPOHJUVEJOBM� EBUB� GSPN� B
OBUJPOBMMZ�SFQSFTFOUBUJWF�TBNQMF�UP�JOWFTUJHBUF�SJTL�GBDUPST�GPS�UI F�EFWFMPQNFOU�PG�BTUI NB

/ . %
�BOE�UI FJS�NVMUJNPSCJEJUZ�
. FUI PET��%BUB�XBT�GSPN�UI F�$BOBEJBO�) FBMUI �4VSWFZ�PG�$I JMESFO�BOE�: PVUI ��$ I JMESFO�XFSF
GPMMPXFE�GSPN�� � � � �UP�� � � � �UP�USBDL�DI BOHF�JO�DPOEJUJPO�TUBUVT�	OP�BTUI NB�PS�/ . %��BTUI NB
POMZ��/ . %�POMZ��CPUI �BTUI NB�BOE�/ . %
��4VSWFZ�SFTQPOTFT�BCPVU�SJTL�GBDUPST�XFSF�BTTFTTFE
BOE�BTTPDJBUFE�XJUI �UI FTF�DI BOHFT�
3FTVMUT��" �HSFBUFS�QSPQPSUJPO�PG�DI JMESFO�EFWFMPQFE�/ . %�UI BO�BTUI NB��) BWJOH�PUI FS�DI SPOJD
DPOEJUJPOT�XBT�BTTPDJBUFE�XJUI �JODSFBTFE�PEET�PG�EFWFMPQJOH�NVMUJNPSCJEJUZ
�XI JMF�OPO�XI JUF
FUI OJD� CBDLHSPVOE� XBT� QSPUFDUJWF�� " MMFSHJFT
� SFHVMBS� BMDPI PM� VTF
� BOE� FBUJOH� CSFBLGBTU
SFHVMBSMZ�XFSF�BTTPDJBUFE�XJUI �JODSFBTFE�SJTL�PG�EFWFMPQJOH�BTUI NB�XI JMF�CFJOH�CPSO�PVUTJEF
PG�$BOBEB�BOE�I BWJOH�PUI FS�DI SPOJD�DPOEJUJPOT�XFSF�QSPUFDUJWF��' FNBMF�TFY
�GPPE�JOTFDVSJUZ

BOE�BMMFSHJFT�JODSFBTFE�UI F�SJTL�PG�EFWFMPQJOH� / . %�XI JMF�NFFUJOH�TMFFQ�HVJEFMJOFT
�FBUJOH
CSFBLGBTU�SFHVMBSMZ
�BOE�FBUJOH�NFBMT�XJUI �GBNJMZ�XFSF�QSPUFDUJWF�
$PODMVTJPOT��8 F�DPOGJSNFE�TFWFSBM�SJTL�GBDUPST�PG�BTUI NB
�/ . %
�BOE�NVMUJNPSCJEJUZ�BT�XFMM
BT�JEFOUJGJFE�VOFYQFDUFE�GJOEJOHT�UI BU�NBZ�QSPNQU�GVSUI FS�SFTFBSDI �

3JTL�' BDUPST�GPS�" TUI NBo/ FVSPEFWFMPQNFOUBM�%JTPSEFS�. VMUJNPSCJEJUZ�JO�$BOBEJBO
$I JMESFO��" �/ BUJPOBM�-POHJUVEJOBM�4UVEZ

&SJLB�8 I ZUF�	%S��+PTI VB�- BXTPO




#BDLHSPVOE�� 5I F� ' BNJMZ� . FEJDJOF�&NFSHFODZ� . FEJDJOF� SFTJEFODZ
� POF�ZFBS� QSPHSBN� JO
BEEJUJPO�UP�GBNJMZ�NFEJDJOF�SFTJEFODZ
�GPDVTFT�PO�FOI BODJOH�FNFSHFODZ�NFEJDJOF�TLJMMT��0 VS
TUVEZ�BJNFE�UP�EFUFSNJOF�B
�UI F�QSPHSBN�HPBMT
�C
�UI F�CBSSJFST�BOE�GBDJMJUBUPST�GBDFE�CZ�SVSBM
SFUFOUJPO�PG�HSBEVBUFT
�BOE�D
�UI F�TDPQF�BOE�MPDBUJPO�PG�QSBDUJDF�PG�QSPHSBN�HSBEVBUFT�

. FUI PET�� 8 F� DPOEVDUFE� WJSUVBM� RVBMJUBUJWF� JOUFSWJFXT� XJUI � LFZ� JOGPSNBOUT
� XI JDI � XFSF
SFDPSEFE�BOE�BOBMZ[ FE�UP�SFDPHOJ[ F�UI FNFT�JO�JOUFSWJFX�SFTQPOTFT��8 F�PCUBJOFE�RVBOUJUBUJWF
EBUB�PO�HSBEVBUF�TDPQF�BOE�MPDBUJPO�PG�QSBDUJDF�GSPN�UI F�QSPHSBN�EJSFDUPS�BOE�TJUF�MFBET�

3FTVMUT��1SPHSBN�HPBMT�WBSJFE�BNPOH�LFZ�JOGPSNBOUT�BOE�SVSBM�FYQPTVSF�XBT�UI F�FNFSHFOU
UI FNF� GPS� GBDJMJUBUJOH� SVSBM� SFUFOUJPO�� 3FHBSEJOH� MPDBUJPO� PG� QSBDUJDF
� MFTT� UI BO� I BMG� PG
HSBEVBUFT�BSF�DVSSFOUMZ�QSBDUJDJOH�XJUI JO�UI F�QSPWJODF
�BOE�UI F�SFHJPOBM�TJUF�I BE�UI F�HSFBUFTU
QSPQPSUJPO�PG�HSBEVBUFT�XJUI �B�SVSBM�QSBDUJDF��%BUB�GPS�TDPQF�PG�QSBDUJDF�TI PXFE�UI BU�� � �PG�� �
	 � � �� � 
 � HSBEVBUFT� BSF� QSBDUJDJOH� POMZ� FNFSHFODZ� NFEJDJOF
� XI JMF� POMZ� � � PG� � � � 	 � � �� � 

HSBEVBUFT�I BWF�B�QSBDUJDF�UI BU�JODMVEFT�GBNJMZ�NFEJDJOF�

$PODMVTJPO��5I FSF�JT�B�OFFE�GPS�EJTDVTTJPO�XJUI �GBNJMZ�NFEJDJOF�BOE�FNFSHFODZ�NFEJDJOF
QSPHSBNT�UP�FTUBCMJTI �PQUJNBM�EFMJWFSZ�PG�UI F�SFTJEFODZ�QSPHSBNT�

) FOESJL�EF�, MFSL�	%S��5SBDFZ�$BSS

' SPN�5SBJOJOH�UP�1SBDUJDF��" O�FWBMVBUJPO�PG�1SBDUJDF�1BUUFSOT�PG�64BTL�T�' . &. �3FTJEFODZ
( SBEVBUFT



0 QJPJE�" HPOJTU�5I FSBQJFT�	0 " 5
 
�TVDI �BT�NFUI BEPOF�BOE�CVQSFOPSQI JOF
�BSF�SFDPNNFOEFE
EVSJOH�QSFHOBODZ�GPS�UI F�USFBUNFOU�PG�PQJPJE�VTF�EJTPSEFS��5I F�VTF�PG�0 " 5�JO�QSFHOBODZ�I BT
EFNPOTUSBUFE�JODSFBTFE�BDDFTT�UP�QSFOBUBM�DBSF
�JODSFBTFE�CJSUI �XFJHI U�BOE�HFTUBUJPOBM�BHF

BOE�EFDSFBTFE�SBUFT�PG�DI JME�BQQSFI FOTJPO�CZ�TPDJBM�TFSWJDFT��5I JT�QSPKFDU�BJNT�UP�FYBNJOF�UI F
BCJMJUZ�PG�QSFOBUBM�QFPQMF�UP�BDDFTT�0 " 5�JO�QSFHOBODZ�UI SPVHI PVU�4BTLBUDI FXBO
�BT�XFMM�BT

I PX�GBDUPST�TVDI �BT�JODPNF�EJTQBSJUZ�BOE�OVNCFS�PG�0 " 5�QSPWJEFST�BOE�I FBMUI DBSF�GBDJMJUJFT
XJUI JO�BO�JOEJWJEVBM�T�4BTLBUDI FXBO�) FBMUI �" VUI PSJUZ�	4) " 
 �I FBMUI �OFUXPSL�DBO�DPOUSJCVUF
UP�0 " 5�BDDFTTJCJMJUZ��5I F�QSPKFDU�JT�QBSU�PG�UI F�MBSHFS�$BOBEJBO�1FSJOBUBM�0 QJPJE�4VSWFJMMBODF
1SPKFDU� BOE� VUJMJ[ FE� ) 3%1�4, � EBUBTFUT� VTJOH� 4" 4�� 1PTUBM� DPEF� EBUB� QPJOUT� BOE� B� TQBUJBM
PWFSMBZ�XFSF�UI FO�VTFE�UP�DSFBUF�BO�BDDFTT�I FBU�NBQ�VTJOH�" SD( *4�1SP�UP�CFUUFS�VOEFSTUBOE
0 " 5�QSFTDSJCJOH�BOE�QSFOBUBM�PQJPJE�VTF�EJTPSEFS�CBTFE�PO�4) " �I FBMUI �OFUXPSL��5I F�SFTVMUT
PG�UI F�TUVEZ� I BWF�ZJFMEFE�NBOZ�FNFSHJOH�RVFTUJPOT�TVSSPVOEJOH�SFNPUF�CBSSJFST
�BDDFTT�UP
BEEJDUJPOT�DBSF
�BOE�TVHHFTUJPOT�GPS�FEVDBUJPO�BOE�QPMJDZ�DI BOHFT�SFMBUFE�UP�0 " 5�BDDFTT�BOE
QSFTDSJCJOH�XJUI JO�UI F�QSPWJODF�

. PMMZ�) VOUFS�	%S��/ B[ FFN �. VI BKBSJOF


( FPHSBQI JD�BOE�4PDJPFDPOPNJD�7BSJBUJPO�JO�1SFOBUBM�0QJPJE�" HPOJTU�5I FSBQZ�" DDFTT�JO
4BTLBUDI FXBO



#BDLHSPVOE��1SPGFTTJPOBMJTN�JT�B�DPSF�DPNQFUFODZ�JO�NFEJDBM�FEVDBUJPO
�USBEJUJPOBMMZ�EFGJOFE
UI SPVHI � FUI JDBM� DPOEVDU� BMPOF�� 5I JT� NBZ� OPU� FGGFDUJWFMZ� TVQQPSU� FRVJUZ
� EJWFSTJUZ
� BOE
JODMVTJPO� 	&%*
�PS�MFBSOFS�XFMMOFTT
�ZFU�SFTFBSDI �TI PXT�BEESFTTJOH�UI BU�UI FTF�HBQT�SFEVDFT
CVSOPVU�BOE�FOI BODFT�QBUJFOU�DBSF�
0 CKFDUJWF�� 5I JT� TUVEZ� FWBMVBUFE� I PX� QSPGFTTJPOBMJTN� QPMJDJFT� BOE� QSPDFEVSFT� 	11� 1

JOGMVFODF�&%*�BOE�XFMMOFTT�BDSPTT�$BOBEJBO�NFEJDBM�TDI PPMT�	$. 4
 
�BOE�BJNFE�UP�EFWFMPQ
FWJEFODF�CBTFE�SFDPNNFOEBUJPOT�GPS�VQEBUJOH�11� 1�JO�NFEJDBM�FEVDBUJPO�
. FUI PET��" �RVBMJUBUJWF�EFTJHO�XBT�VTFE�JO�� �QI BTFT��1I BTF�*�JOWPMWFE�B�DPNQSFI FOTJWF�SFWJFX
PG� � � � BSUJDMFT� VTJOH� 1VC. FE
� &3*$
� BOE� JOTUJUVUJPOBM� EPDVNFOUT�� 1I BTF� **� DPOTJTUFE� PG
TUSVDUVSFE� JOUFSWJFXT� XJUI � TUBLFI PMEFST� GSPN� � � � $ . 4� 	POHPJOH
�� 1I BTF� ***� XJMM� FYQMPSF
TUVEFOU�QFSTQFDUJWFT�PO�11� 1
�GPDVTJOH�PO�DPNNVOJDBUJPO�BOE�&%*�XFMMOFTT�JODPSQPSBUJPO�
3FTVMUT��1I BTF�*�TI PXFE�NVMUJQMF�BOBMZUJDBM�GSBNFXPSLT�GPS�11� 1
�FWPMWJOH�UFBDI JOH�NFUI PET

BOE� WBSJBUJPO� JO� XFMMOFTT�&%*� JOUFHSBUJPO� BDSPTT� JOTUJUVUJPOT�� 1I BTF� **� JODMVEFE� � �� �
JOUFSWJFXT� JEFOUJGZJOH� � � LFZ� UI FNFT�� USBOTQBSFODZ
� PQFSBUJPOBMJ[ BUJPO
� OPO�QVOJUJWF
BQQSPBDI FT
� MPOHJUVEJOBM� MFBSOJOH
� DPMMBCPSBUJWF� EFWFMPQNFOU
� BOE� DPNNVOJUZ�CBTFE
MFBSOJOH�
$PODMVTJPOT�' VUVSF�%JSFDUJPOT��8 FMMOFTT�BOE�JODMVTJWJUZ�BSF�JODSFBTJOHMZ�SFDPHOJ[ FE�BT�WJUBM
UP�QSPGFTTJPOBMJTN
�ZFU�CFTU�QSBDUJDFT�GPS�JODPSQPSBUJOH�UI FN�JO�11� 1�SFNBJO�VODMFBS��1I BTF
**�BOE�***�BSF�POHPJOH�BOE�XJMM�QSPWJEF�GVSUI FS�JOTJHI U�JOUP�JOTUJUVUJPOBM�11� 1�BOE�TUVEFOU
QFSTQFDUJWFT�

" EBN �) VTTBJO�� �" OKBMJ�4BYFOB�	%ST��#FW�%JHPVU

( JOHFS�3VEEZ
�. FSFEJUI �. D, BHVF

-FBSOFS�7PJDFT�*OGPSNJOH�$I BOHF��6QEBUJOH�UI F�6OEFSHSBEVBUF�. %�1SPGFTTJPOBMJTN
1SPDFEVSF�UP�#FUUFS�4VQQPSU�*ODMVTJWJUZ�BOE�8 FMMOFTT

�8 �ˆ �„ � �̃• �s�¤���� �„ �Í �• �s�È� �̃±�«



#BDLHSPVOE�� $MJOJDBM� SFBTPOJOH� BOE� FWJEFODF�CBTFE� NFEJDJOF� 	&#. 
 � BSF� FTTFOUJBM
DPNQFUFODJFT� JO� NFEJDBM� FEVDBUJPO
� UBVHI U� BU� 6 4BTL� UI SPVHI � QSF�DMFSLTI JQ� $BTF�#BTFE
- FBSOJOH� 	$#- 
 � BOE� &#. � NPEVMFT�� *OUFSOBM� GFFECBDL� SBJTFE� DPODFSOT� BCPVU� JODPOTJTUFOU
EFMJWFSZ�BOE�JOTUSVDUJPOBM�BMJHONFOU�
. FUI PET��8 F�DPOEVDUFE�B�NJYFE�NFUI PET�QSPHSBN�FWBMVBUJPO��4VSWFZT�XFSF�EJTUSJCVUFE�UP
QSF�DMFSLTI JQ� TUVEFOUT
� TNBMM�HSPVQ� GBDJMJUBUPST
� BOE� DVSSJDVMVN� MFBEFST� UP� BTTFTT� XI FUI FS
UFBDI JOH�BMJHOFE�XJUI �JOUFOEFE�MFBSOJOH�PVUDPNFT��4FNJ�TUSVDUVSFE�JOUFSWJFXT�XJUI �TUVEFOUT
BOE�JOTUSVDUPST�FYQMPSFE�I PX�TFTTJPOT�XFSF�EFMJWFSFE�BOE�FYQFSJFODFE�
3FTVMUT��4VSWFZT�SFWFBMFE�QFSDFQUJPO�HBQT�CFUXFFO�TUVEFOUT�BOE�GBDVMUZ��*OTUSVDUPST�SBUFE�UI F
UFBDI JOH� PG� LFZ� TLJMMT� TJHOJGJDBOUMZ� I JHI FS� UI BO� TUVEFOUT� EJE
� XI JMF� TUVEFOUT� QMBDFE� HSFBUFS
WBMVF�PO�BMJHONFOU�CFUXFFO�DBTFT�BOE�PUI FS�DPVSTF�DPOUFOU��2 VBMJUBUJWF�JOUFSWJFXT�JEFOUJGJFE
LFZ�CBSSJFST��JODPOTJTUFOU�GBDJMJUBUJPO
�VODMFBS�FYQFDUBUJPOT
�QPPSMZ�UJNFE�PS�VOSFBMJTUJD�DBTFT

BOE�HSBEJOH�TUSVDUVSFT�UI BU�EJTDPVSBHFE�FYQMPSBUJPO�BOE�SFBTPOJOH�EFWFMPQNFOU��$POWFSTFMZ

TFTTJPOT�XJUI �FOHBHFE�GBDJMJUBUPST
�XFMM�BMJHOFE�DBTFT
�BOE�TVQQPSUJWF�FOWJSPONFOUT�XFSF�TFFO
BT�I JHI MZ�FGGFDUJWF�
$PODMVTJPOT��" MUI PVHI �UI F�$#- �&#. �DVSSJDVMVN�BMJHOT�XJUI �OBUJPOBM�FEVDBUJPOBM�TUBOEBSET

JUT� JNQMFNFOUBUJPO� JT� JODPOTJTUFOU�� 7 BSJBCJMJUZ� JO� GBDJMJUBUJPO
� DBTF� EFTJHO
� BOE� BTTFTTNFOU
MJNJUT� TUVEFOUT�� BCJMJUZ� UP� SFMJBCMZ� EFWFMPQ� DMJOJDBM� SFBTPOJOH� BOE� &#. � TLJMMT�� 5BSHFUFE
JNQSPWFNFOUT�TVDI �BT�GBDVMUZ�EFWFMPQNFOU
�DMFBSFS�PSJFOUBUJPO
�TUBOEBSEJ[ FE�DBTF�EFTJHO
�BOE
SFWJTFE�BTTFTTNFOU�BSF�SFDPNNFOEFE�UP�CFUUFS�TVQQPSU�JOUFOEFE�MFBSOJOH�PVUDPNFT�

+PI BOO�. PSI BSU�	%ST��+PTI VB�- BXTPO�� �4I BSPO�$BSE

-FBSOJOH�$MJOJDBM�3FBTPOJOH�BOE�&WJEFODF�#BTFE�. FEJDJOF�JO�64BTL�6OEFSHSBEVBUF
. FEJDBM�&EVDBUJPO��" SF�8 F�. FFUJOH�0VS�( PBMT 



1BUJFOU� GFFECBDL� JT� B� QPXFSGVM� ZFU� VOEFSVUJMJ[ FE� UPPM� JO� NFEJDBM� FEVDBUJPO�� 5SBEJUJPOBMMZ

DMJOJDBM�TLJMMT�GFFECBDL�JT�QSPWJEFE�QSJNBSJMZ�CZ�QI ZTJDJBOT�SBUI FS�UI BO�QBUJFOUT�PS�DBSFHJWFST

MJNJUJOH�PQQPSUVOJUJFT�UP�GPTUFS�QFSTPO�DFOUFSFE�TLJMMT��5P�BEESFTT�UI JT�HBQ
�XF�EFWFMPQFE�BOE
JNQMFNFOUFE�B�DPODJTF�QBUJFOU�BOE�DBSFHJWFS�GFFECBDL�GPSN�GPS�VTF�JO�DMJOJDBM�TLJMMT�TFTTJPOT�
5I F� GPSN� XBT� QJMPUFE� JO� UI SFF� QFEJBUSJD� PVUQBUJFOU� DMJOJDT� JO� 3FHJOB� EVSJOH� DMFSLTI JQ� BOE
SFTJEFOU�UFBDI JOH
�BOE�PGGFSFE�BT�BO�PQU�JO�QSPHSBN�GPS�GJSTU�ZFBS�NFEJDBM�TUVEFOUT�EVSJOH
QFEJBUSJD�FODPVOUFST��0 VS�TUVEZ�FYBNJOFE�UI F�GPSN�T�JNQBDU
�WBMVF
�BOE�VTBCJMJUZ�GSPN�UI F
QFSTQFDUJWFT�PG�NFEJDBM�MFBSOFST�BOE�DBSFHJWFST�
1BSUJDJQBOUT�JODMVEFE�QFEJBUSJD�DBSFHJWFST�	O� � 
 �BOE�NFEJDBM�MFBSOFST�	O� � 
 ��4FNJ�TUSVDUVSFE
JOUFSWJFXT� XFSF� USBOTDSJCFE� BOE� UI FNBUJDBMMZ� BOBMZ[ FE�� 1SFMJNJOBSZ� GJOEJOHT� TVHHFTU� UI BU
QBUJFOU� GFFECBDL� FOI BODFE� MFBSOFST�� DPOGJEFODF� BOE� SFJOGPSDFE� QBUJFOU�DFOUFSFE� CFI BWJPST�
- FBSOFST�FYQSFTTFE�JOUFSFTU�JO�MPOHJUVEJOBM
�DPOTUSVDUJWF�GFFECBDL�UP�TVQQPSU�EFWFMPQNFOU�
$BSFHJWFST�SFQPSUFE�UI F�GPSN�XBT�RVJDL�BOE�FBTZ�UP�VTF
�WBMVFE�UI F�PQQPSUVOJUZ�UP�DPOUSJCVUF
UP�MFBSOFS�HSPXUI 
�BOE�GFMU�DPNGPSUBCMF�QSPWJEJOH�CPUI �QPTJUJWF�BOE�DPOTUSVDUJWF�GFFECBDL

UI PVHI �TPNF�OPUFE�CBSSJFST�SFMBUFE�UP�DBSFHJWJOH�EFNBOET�
' VUVSF� EJSFDUJPOT� JODMVEF� FYQBOEJOH� JNQMFNFOUBUJPO� UP� BEEJUJPOBM� DMJOJDT� BOE� TQFDJBMUJFT

JODPSQPSBUJOH� UI F� GPSN� JOUP� QSF�DMFSLTI JQ� DVSSJDVMB
� BOE� JOUFSWJFXJOH� B� MBSHFS� TBNQMF� PG
MFBSOFST�BOE�DBSFHJWFST�

" MFKBOESB�7BO�%VTFO�	%S��4VTBO�1FUSZL

$BQUVSJOH�UI F�1BUJFOU�7PJDF��1BUJFOU�' FFECBDL�JO�. FEJDBM�&EVDBUJPO



0 CKFDUJWF�� 5P� EFUFSNJOF� I PX� " *� JT� DVSSFOUMZ� JODPSQPSBUFE� JO� VOEFSHSBEVBUF� NFEJDJOF

QI BSNBDZ
�BOE�OVSTJOH�QSPHSBNT�UP�JOGPSN�DVSSJDVMBS�EFWFMPQNFOU�
. FUI PET��" �TVSWFZ�XBT�EFWFMPQFE�SFHBSEJOH�UI F�JOUFHSBUJPO�PG�" *�JOUP�NFEJDJOF
�QI BSNBDZ

BOE�OVSTJOH�QSPHSBNT��5I F�TVSWFZ�XBT�JOGPSNFE�CZ�, FSOhT�TJY�TUFQ�BQQSPBDI �UP�DVSSJDVMVN
EFWFMPQNFOU��4VSWFZ�JOWJUBUJPOT�XFSF�TFOU�UP�B�TBNQMF�PG�VOEFSHSBEVBUF�EFBOT�PS�FRVJWBMFOU
JO� $BOBEB� BOE� UI F� 6 OJUFE� 4UBUFT�� 3FTQPOTFT� XFSF� BOBMZ[ FE� VTJOH� EFTDSJQUJWF� TUBUJTUJDT� GPS
RVBOUJUBUJWF�EBUB�BOE�UI FNBUJD�BOBMZTJT�GPS�RVBMJUBUJWF�EBUB�
3FTVMUT��" NPOH�QSPHSBNT�XI JDI � I BWF�JODPSQPSBUFE�UFBDI JOH�PO�" *
�UI F�NFEJBO�OVNCFS�PG
I PVST�EFEJDBUFE�UP�" *�XBT�� �I PVST�	JOUFSRVBSUJMF�SBOHF��� � � 
 ��5I F�NPTU�GSFRVFOU�UPQJDT�XFSF
BQQMJDBUJPOT�PG�" *�JO�DMJOJDBM�QSBDUJDF�	 � � � � � �SFTQPOTFT
�BOE�FUI JDBM�JNQMJDBUJPOT�PG�" *�	 � � � � �
SFTQPOTFT
��5I F�UPQ�GBDJMJUBUPST�GPS�JOUFHSBUJOH�" *�JOUP�UI F�DVSSJDVMVN�XFSF�GBDVMUZ�JOUFSFTU�JO
" *�	 � � � � � �SFTQPOTFT

�TUVEFOU�JOUFSFTU�	 � � � � � �SFTQPOTFT

�BOE�JODSFBTJOH�VTF�PG�" *�JO�DMJOJDBM
TFUUJOHT� 	 � � � � � � SFTQPOTFT
�� 5I F� UPQ� CBSSJFST� XFSF� MBDL� PG� I PVST� JO� UI F� DVSSJDVMVN� 	 � � � � �
SFTQPOTFT

� BEWBODFNFOUT� JO� " *� PDDVSSJOH� UPP� RVJDLMZ� 	 � � � � � � SFTQPOTFT

� BOE� JOGPSNBUJPO
PWFSMPBE�	 � � � � � �SFTQPOTFT
�
%JTDVTTJPO�� ' JOEJOHT� GSPN� UI JT� TUVEZ� NBZ� JOGPSN� DVSSJDVMVN� EFWFMPQNFOU� TUSBUFHJFT� UP
JODPSQPSBUF� " *� JOUP� UI F� DVSSJDVMVN� PG� NFEJDJOF
� QI BSNBDZ
� BOE� OVSTJOH� VOEFSHSBEVBUF
QSPHSBNT�

$VSSJDVMVN�*OOPWBUJPO�GPS�" SUJGJDJBM�*OUFMMJHFODF�JO�) FBMUI �1SPGFTTJPOT�&EVDBUJPO��
' PTUFSJOH�*OUFSQSPGFTTJPOBM�$PMMBCPSBUJPO

4VOEVT�; JB�	%S��4DPUU�" EBNT




1VSQPTF��) JHI �RVBMJUZ�OBSSBUJWF�GFFECBDL�JT�DSJUJDBM�GPS�DPNQFUFODZ�EFWFMPQNFOU�JO�NFEJDBM
FEVDBUJPO
�CVU�JUT�RVBMJUZ�WBSJFT�XJEFMZ��5I JT�TUVEZ�BJNFE�UP�FWBMVBUF�UI F�RVBMJUZ�PG�OBSSBUJWF
GFFECBDL�JO�VOEFSHSBEVBUF�NFEJDBM�FEVDBUJPO�	6 ( . &
 �VTJOH�UI F�2 VBMJUZ�PG�" TTFTTNFOU�GPS
- FBSOJOH� 	2 V" - 
 � TDPSF� BOE� FYQMPSF� UI F� QPUFOUJBM� PG� MBSHF� MBOHVBHF� NPEFMT� 	- - . T
 � UP
BVUPNBUF�UI JT�BTTFTTNFOU�
. FUI PET�� " � TBNQMF� PG� � 
� � � � EF�JEFOUJGJFE� FWBMVBUJPOT� XFSF� PCUBJOFE� GSPN� 6 ( . &� QSF�
DMFSLTI JQ�DMJOJDBM�TLJMMT�DPVSTFT��&MFWFO�USBJOFE�SBUFST�TDPSFE�FBDI �FWBMVBUJPO�VTJOH�UI F�2 V" -
TDPSF�
3FTVMUT��5I F�NFEJBO�2 V" - �TDPSF�XBT�� �PVU�PG�� � 	*2 3�� � o� 
 �� " MUI PVHI � � � �� � �PG�DPNNFOUT
JODMVEFE�B�TVHHFTUJPO�GPS�JNQSPWFNFOU
�POMZ�� � �� � �PG�UI PTF�TVHHFTUJPOT�FYQMJDJUMZ�SFGFSFODFE
B�TQFDJGJD�PCTFSWFE�QFSGPSNBODF
�BOE�� � �� � �PG�BMM�DPNNFOUT�DPOUBJOFE�OP�EJSFDU�FWJEFODF�PG
UI F�MFBSOFS�T�QFSGPSNBODF��4FWFOUFFO�QFSDFOU�BDI JFWFE�UI F�I JHI FTU�TDPSF�PG�� 
�JOEJDBUJOH�TPNF
FYDFMMFOU�RVBMJUZ�EFTQJUF�UI F�MPX�NFEJBO�
%JTDVTTJPO�� . PTU� GFFECBDL� PGGFSFE� BEWJDF� GPS� JNQSPWFNFOU
� I PXFWFS
� JU� PGUFO� MBDLFE
TQFDJGJDJUZ�BOE�DMFBS�CFI BWJPSBM�MJOLBHF
�QPUFOUJBMMZ�MJNJUJOH�JUT�FEVDBUJPOBM�WBMVF��&WJEFODF�PG
MFBSOFS�QFSGPSNBODF�XBT�BMTP�PGUFO�JOTVGGJDJFOU��5I JT�I VNBO�SBUFE�EBUBTFU�XJMM�OFYU�CF�VTFE�UP
USBJO�BOE�WBMJEBUF�BO�/ - 1�NPEFM�GPS�BVUPNBUFE�2 V" - �TDPSJOH�BOE�EFWFMPQJOH�B�NPEFM�GPS
SFBM�UJNF�GFFECBDL�DPBDI JOH�

5BVRFFS�*GUJLI BS�	%S��4DPUU�" EBNT

" TTFTTJOH�UI F�2VBMJUZ�PG�/ BSSBUJWF�' FFECBDL�JO�6OEFSHSBEVBUF�. FEJDBM�&EVDBUJPO�6TJOH
-BSHF�-BOHVBHF



" DDFTT�UP�SFI BCJMJUBUJPO�JT�B�QSJPSJUZ�GPS�$BOBEJBOT�XJUI �NVMUJQMF�TDMFSPTJT�	 . 4
 
�BT�JU�JNQSPWFT
I FBMUI �PVUDPNFT�BOE�RVBMJUZ�PG�MJGF��5I FSF�JT�DVSSFOUMZ�OP�$BOBEJBO�TUBOEBSE�PG�DBSF�GPS�. 4
SFI BCJMJUBUJPO
� BT� UI FSF� JT� TJHOJGJDBOU� WBSJBUJPO� JO� BDDFTT� UP� BOE� RVBMJUZ� PG� DBSF� BDSPTT� UI F
DPVOUSZ�� &WJEFODF�CBTFE� DMJOJDBM� SFDPNNFOEBUJPOT� BSF� OFDFTTBSZ� UP� TVQQPSU� BEWPDBDZ� GPS
JNQSPWFE�TFSWJDFT�BDSPTT�$BOBEB�
0 VS�BJN�JT�UP�DP�EFWFMPQ�UI F�GJSTU�HVJEFMJOF�GPS�TZNQUPN�NBOBHFNFOU�BOE�SFI BCJMJUBUJPO�GPS
JOEJWJEVBMT�XJUI � . 4��5P�FOTVSF�B� I JHI �RVBMJUZ�HVJEFMJOF
�PVS�NFUI PET�BSF�JOGPSNFE�CZ�UI F
*OTUJUVUF� PG� . FEJDJOF� BOE� UI F� ( VJEFMJOF� *OUFSOBUJPOBM� / FUXPSL� TUBOEBSET�� " � TUFFSJOH
DPNNJUUFF� PWFSTFFT� UI F� QSPDFTT�� 8 F� GPMMPX� BO� JUFSBUJWF� DZDMF� PG� MJUFSBUVSF� TZOUI FTJT� BOE
BQQSBJTBM� ESJWFO� CZ� UPQJD� TQFDJGJD� XPSLJOH� HSPVQT� 	F�H�
� GBUJHVF
�� 8 PSLJOH� HSPVQT� DSFBUF
SFDPNNFOEBUJPO�TUBUFNFOUT
�XI JDI �BSF�SFGJOFE�CZ�BOE�WPUFE�PO�CZ�PVS�&YQFSU�1BOFM��0 VS
&YQFSU� 1BOFM� JODMVEFT� NFNCFST� GSPN� BDSPTT� $BOBEB� SFQSFTFOUJOH� EJWFSTF� FYQFSUJTF� JO� . 4
SFI BCJMJUBUJPO
� JODMVEJOH� QFPQMF� XJUI � . 4�� 5I F� SFTVMUJOH� HVJEFMJOF� XJMM� VOEFSHP� FYUFSOBM
SFWJFX�� " � XFCTJUF� XJMM� CF� EFWFMPQFE� UP� I FMQ� TVQQPSU� BQQMJDBUJPO� PG� UI F� HVJEFMJOF�� 5I JT
FWJEFODF�CBTFE�$BOBEJBO�. 4�3FI BC�$MJOJDBM�#FTU�1SBDUJDF�( VJEFMJOF�A$BO#FTU. 4��XJMM�CF�B
DSVDJBM�UPPM�UP�JOGPSN�BOE�BEWBODF�FRVJUBCMF�BDDFTT�UP�. 4�SFI BC�DBSF�

A$BO#FTU. 4���$BOBEJBO�. 4�3FI BCJMJUBUJPO�$MJOJDBM�#FTU�1SBDUJDF�( VJEFMJOF�%FWFMPQNFOU
1SPKFDU

, BUF�, PSDI JOTLJ�	%S��4BSBI �%POLFST



*OUSPEVDUJPO�� . BHOFUJD�SFTPOBODF�OFVSPJNBHJOH� 	O. 3*
 � JT�GSFRVFOUMZ�SFQFBUFE�JO�DI JMESFO
XJUI � BVUJTN� TQFDUSVN� EJTPSEFS� 	" 4%

� HMPCBM� EFWFMPQNFOUBM� EFMBZ� 	( %%

� FQJMFQTZ
� BOE
DFSFCSBM�QBMTZ�	$1
 
�EFTQJUF�B�MPX�JODJEFODF�PG�OFX�BCOPSNBMJUJFT�BOE�HVJEFMJOFT�EJTDPVSBHJOH
SFQFBU�JNBHJOH��5I FTF�TUVEJFT�TUSBJO�CPUI �. 3*�BOE�BOFTUI FTJB�SFTPVSDFT
�BOE�UI F�EJBHOPTUJD
ZJFME�PG�SFQFBU�O. 3*�JO�4BTLBUDI FXBO�JT�VOLOPXO��5I JT�TUVEZ�FWBMVBUFT�UI F�EJBHOPTUJD�ZJFME

SJTLT
�BOE�GBNJMZ�JNQBDU�PG�SFQFBU�O. 3*�VOEFS�HFOFSBM�BOFTUI FTJB�JO�UI FTF�QPQVMBUJPOT��
. FUI PET�� 8 F� DPOEVDUFE� B� NJYFE�NFUI PET� TUVEZ�� B� � � �ZFBS� SFUSPTQFDUJWF� SFWJFX� PG� SFQFBU
O. 3*T�GPS�DI JMESFO�JO�4BTLBUDI FXBO�XJUI �" 4%
�( %%
�FQJMFQTZ
�PS�$1�XI P�VOEFSXFOU�BU�MFBTU
POF� BOFTUI FUJ[ FE� TDBO
� BOE� QSPTQFDUJWF� DBSFHJWFS� JOUFSWJFXT� 	POHPJOH
� FYQMPSJOH� DBSFHJWFS
FYQFDUBUJPOT�BOE�CVSEFOT�
3FTVMUT��5I F�SFUSPTQFDUJWF�BOBMZTJT�EFNPOTUSBUFE�UI BU� � � �� � �PG�SFQFBU�O. 3*T�XFSF�PSEFSFE
BHBJOTU�HVJEFMJOF�SFDPNNFOEBUJPOT�BOE�� � �� � �PG�SFQFBU�O. 3*T�EJE�OPU�SFWFBM�OFX�SFMFWBOU
GJOEJOHT��) PXFWFS
�SFQFBU�TDBOT�GPS�( %%�XFSF�NPSF�MJLFMZ�UP�ZJFME�TJHOJGJDBOU�BCOPSNBMJUJFT�
" EWFSTF� BOFTUI FTJB� FWFOUT� XFSF� VODPNNPO
� XJUI � FNFSHFODF� EFMJSJVN� 	 � �� � 
 � BOE
OBVTFB�WPNJUJOH�	 � �� � 
 �NPTU�GSFRVFOU
�TVQQPSUJOH�PWFSBMM�TBGFUZ�PG�BOFTUI FTJB�
$PODMVTJPOT�� *NQSPWFE� QI ZTJDJBO� FEVDBUJPO
� BEI FSFODF� UP� HVJEFMJOFT
� BOE� UI PSPVHI
BTTFTTNFOU� PG� I PX� UI F� O. 3*� XJMM� DI BOHF� NBOBHFNFOU� NBZ� SFEVDF� VOOFDFTTBSZ� JNBHJOH

PQUJNJ[ F�SFTPVSDF�BMMPDBUJPO
�BOE�NJOJNJ[ F�GBNJMZ�CVSEFO�

( SBDF�#SBBUFO�� �. VI BNNBE�" XBO�	%ST��+POBUI PO
( BNCMF�� �4I FMEPO�8 JFCF


3FQFBU�/ FVSPJNBHJOH�JO�$I JMESFO�XJUI �&QJMFQTZ
�" VUJTN�4QFDUSVN�%JTPSEFS
�( MPCBM
%FWFMPQNFOUBM�%FMBZ
�BOE�$FSFCSBM�1BMTZ�6OEFS�( FOFSBM�" OFTUI FTJB

�8 �ˆ �„ � �̃• �s�¤���&�ª �s�’ � �̃«�’



. ZPDBSEJBM� � %� TUSBJO� JNBHJOH� JT� B� OFX� FDI PDBSEJPHSBQI JD� UFDI OJRVF� XI JDI � BTTFTTFT
NZPDBSEJBM� TUSBJO
� B� NFBTVSFNFOU� PG� DBSEJBD� UJTTVF� EFGPSNBUJPO� JO� UI F� DBSEJBD� DZDMF�� 0 OF
NZPDBSEJBM� TUSBJO� DPNQPOFOU
� HMPCBM� MPOHJUVEJOBM� TUSBJO� 	( - 4
 
� I BT� TI PXO� UP� CF� NPSF
TFOTJUJWF�UP�TZTUPMJD�DBSEJBD�EZTGVODUJPO�UI BO�MFGU�WFOUSJDVMBS�FKFDUJPO�GSBDUJPO� 	- 7 &' 
 �� *U�JT
VODMFBS� JO� UI F� TFUUJOH� PG� B� DPNNVOJUZ� DMJOJD� I PX� NVDI � - FGU� WFOUSJDVMBS� 	- 7 
 � TUSBJO� JT
CFOFGJDJBM�PWFS�UI F�DPOWFOUJPOBM�BTTFTTNFOU�PG�- 7 �TZTUPMJD�GVODUJPO�XJUI �- 7 &' ��5I F�DVSSFOU
TUVEZ� BJNT� UP� BTTPDJBUF� ( - 4� UP� BEWFSTF� DBSEJPWBTDVMBS� FWFOUT� DPNQBSFE� UP� - 7 &' �� "
SFUSPTQFDUJWF�DI BSU�SFWJFX�PG�QBUJFOUT�XI P�VOEFSXFOU�TUSBJO�JNBHJOH�GSPN�/ PWFNCFS�� � � � �UP
+BOVBSZ�� � � � �BU�3FHJOB�$BSEJPMPHZ�$MJOJD�XBT�DPOEVDUFE��' PMMPX�VQ�DMJOJDBM�GJOEJOHT�PWFS�B�� �
NPOUI � QFSJPE� XFSF� BOBMZ[ FE� CZ� $I J�TRVBSF� PS� ' JTI FS�T� FYBDU� UFTUT� GPS� BTTFTTJOH� HSPVQ
TUBUJTUJDBM� EJGGFSFODFT
� $PI FO�T� LBQQB� BOE� DPSSFMBUJPO� BOBMZTFT� UP� BTTFTT� JOUFS�SBUFS� HSPVQ
SFMJBCJMJUZ�BOE�30 $�DVSWF�BOBMZTFT�UP�BTTPDJBUF�( - 4�BOE�- 7 &' �UP�DBSEJPWBTDVMBS
PVUDPNFT�� #PUI � ( - 4� BOE� - 7 &' � TI PXFE� B� XFBL� BTTPDJBUJPO� XJUI � BEWFSTF� DBSEJPWBTDVMBS
PVUDPNFT
� XJUI � ( - 4� QFSGPSNJOH� TMJHI UMZ� CFUUFS� UI BO� - 7 &' �� ' VSUI FS� SFTFBSDI � XJUI � MBSHFS
TBNQMF�TJ[ F�JT�OFFEFE�UP�EFUFSNJOF�UI F�SPMF�( - 4�JO�PVS�DPNNVOJUZ�TFUUJOH�

&WBMVBUJOH�UI F�SPMF�PG�TUSBJO�JNBHJOH�JO�FOI BODJOH�EJBHOPTUJD�DPOGJEFODF�BOE�USFBUNFOU
EFDJTJPO�JO�DBSEJPWBTDVMBS�DBSF�JO�3FHJOB

7BOJB�&TDBSSFHB�7BMFO[ VFMB�	%S��/ FI B�. FI UB




0 CKFDUJWF��5P�EFUFSNJOF�XI FUI FS�BSUJGJDJBM�JOUFMMJHFODF�	" *
 �BMUFST�SBEJPMPHJTUT��GPMMPX�VQ�BOE
NBOBHFNFOU�SFDPNNFOEBUJPOT�JO�DI FTU�SBEJPHSBQI Z�
. FUI PET��8 F�DPOEVDUFE�B�TFDPOEBSZ�BOBMZTJT�PG�$PMMBC�$93
�B�MBSHF�NVMUJ�SFBEFS
�NVMUJ�DBTF
TUVEZ�� 5XP� I VOESFE� UXFOUZ�TFWFO� SBEJPMPHJTUT� NBEF� � � 
� � � � USFBUNFOU�GPMMPX�VQ� EFDJTJPOT
BDSPTT�� � � 
� � � �FWBMVBUJPOT�VOEFS�GPVS�SBOEPNJ[ FE�DPOEJUJPOT��JNBHF�POMZ
� I JTUPSZ
�" *
�BOE
I JTUPSZ� " *�� ( FOFSBMJ[ FE� MJOFBS� NJYFE� NPEFMT� XFSF� VTFE� UP� FTUJNBUF� UI F� PEET� PG
SFDPNNFOEJOH�USFBUNFOU�PS�GPMMPX�VQ�
3FTVMUT�� $PNQBSFE� XJUI � I JTUPSZ� BMPOF
� " *� BWBJMBCJMJUZ� JODSFBTFE� PEET� PG� SFDPNNFOEJOH
USFBUNFOU� PS� GPMMPX�VQ� 	" *�POMZ� BEKVTUFE� PEET� SBUJP� <B0 3>� � �� � 
� � � � � $*� � �� � o� �� � �
I JTUPSZ� " *� B0 3� � �� � 
� � �� � o� �� � 
 �� " *� DPOGJEFODF� XBT� UI F� EPNJOBOU� QSFEJDUPS� 	6NFEJBO� WT
� NFEJBO�B0 3� � � �� 
� � � � �$*� � � �� o� � �� � 
 ��3FBEFST�XJUI �TJHOJGJDBOU�QSJPS�" *�FYQFSJFODF�XFSF
MFTT�MJLFMZ�UP�SFDPNNFOE�GPMMPX�VQ�	B0 3�� �� � 
�� �� � o� �� � 
 ��&GGFDUT�SFWFSTFE�BDSPTT�DPOGJEFODF
TUSBUB��BU� � NFEJBO�DPOGJEFODF
� " *�POMZ�BOE� I JTUPSZ� " *�XFSF�BTTPDJBUFE�XJUI �MPXFS�PEET�PG
GPMMPX�VQ�	B0 3�� �� � �BOE�� �� � 
 ��BU�6NFEJBO�DPOGJEFODF
�I JHI FS�PEET�XFSF�PCTFSWFE�	B0 3�� �� �
BOE�� �� � ��BMM�Q� � �� � � � 
 �
$PODMVTJPOT��" *�TVQQPSU�NFBTVSBCMZ�TI JGUT�NBOBHFNFOU�SFDPNNFOEBUJPOT
�XJUI �NBHOJUVEF
BOE�EJSFDUJPO�TI BQFE�CZ�NPEFM�DPOGJEFODF�BOE�VTFS�GBNJMJBSJUZ
�TVHHFTUJOH�DBMJCSBUFE�USVTU
PWFS� JOEJTDSJNJOBUF� BEPQUJPO�� ' JOEJOHT� TVQQPSU� EFQMPZNFOU� TUSBUFHJFT� FNQI BTJ[ JOH
DPOGJEFODF� DPNNVOJDBUJPO� BOE� USBJOJOH� UP� DBQUVSF� CFOFGJUT� XI JMF� DVSCJOH� VOOFDFTTBSZ
GPMMPX�VQ�

*NQBDU�PG�" *�" TTJTUBODF�PO�3BEJPMPHJTU�' PMMPX�VQ�3FDPNNFOEBUJPOT�JO�$I FTU
3BEJPHSBQI Z��" �4FDPOEBSZ�" OBMZTJT�PG�UI F�$PMMBC�$93�%BUBTFU

. FFU�1BUFM�	%S��4DPUU�" EBNT




#BDLHSPVOE�� 4DBQI PJEFDUPNZ� XJUI � QBSUJBM� XSJTU� GVTJPO� 	418 ' 
 � USFBUT� XSJTU� BSUI SJUJT� XI JMF
QSFTFSWJOH�NPUJPO
�CVU�ESJWFST�PG�QPTUPQFSBUJWF�DBSQBM�DPMMBQTF�SFNBJO�VODMFBS�
. FUI PET�� 3FUSPTQFDUJWF� TJOHMF�DFOUSF� DPI PSU� PG� BEVMUT� VOEFSHPJOH� 418 ' �� *NNFEJBUF
QPTUPQFSBUJWF�BOE�GJOBM�1" �SBEJPHSBQI T�XFSF�NFBTVSFE�GPS�DBSQBM� I FJHI U� 	NN
�BOE�DBSQBM
I FJHI U�SBUJP�	$) 3
 ��1SJNBSZ�PVUDPNF��DI BOHF�JO�DBSQBM�I FJHI U��DMJOJDBMMZ�TJHOJGJDBOU�DPMMBQTF�
6� � NN�� 6 OJWBSJBUF� BOE� NVMUJWBSJBUF� BOBMZTFT� FWBMVBUFE� BTTPDJBUFE� QBUJFOU
� EJTFBTF
� BOE
TVSHJDBM�GBDUPST�
3FTVMUT�� 4FWFOUZ�UXP� XSJTUT� XFSF� JODMVEFE� 	NFBO� BHF� � � �� � Z�� NFBO� SBEJPHSBQI JD� GPMMPX�VQ
� � �� �NP
��. FBO�DPMMBQTF�XBT�� �� � �œ�� �� � �NN��� � � � � �	 � � �� � 
 �I BE�DPMMBQTF�6� �NN��*O�BEKVTUFE
BOBMZTFT
�EPNJOBOU�I BOE�TVSHFSZ�BOE�QPTU�PQFSBUJWF�DPNQMJDBUJPOT�JOEFQFOEFOUMZ�QSFEJDUFE
HSFBUFS� DPMMBQTF� CZ� CPUI � H� DBSQBM� I FJHI U� BOE� H$) 3� 	BMM� Q� � �� � 
 �� 4FWFSBM� WBSJBCMFT� XFSF
TJHOJGJDBOU�JO�VOJWBSJBUF�UFTUJOH�CVU�OPU�BGUFS�BEKVTUNFOU��OPUBCMZ
�DVSSFOU�TNPLJOH�TI PXFE
HSFBUFS�DPMMBQTF�PO�VOJWBSJBUF�BOBMZTJT�
$PODMVTJPOT�� / FBSMZ�I BMG�PG�QBUJFOUT�FYQFSJFODFE�6� �NN�SBEJPHSBQI JD�DPMMBQTF�BGUFS�418 ' �
$PMMBQTF� BQQFBST� ESJWFO� CZ� JEFOUJGJBCMF� NFDI BOJDBM� GPSDFT� 	 I BOE� EPNJOBODF
�� 5I F
DPNQMJDBUJPOT� SFTVMU� JT� FYQFDUFE‰DPMMBQTF� JT� JUTFMG� B� DPNQMJDBUJPO� BOE� NBZ� QSFEJTQPTF� UP
I BSEXBSF� QFOFUSBUJPO�� $MJOJDBMMZ
� DPVOTFM� I JHI FS�SJTL� QBUJFOUT� 	EPNJOBOU� TJEF

� SFJOGPSDF
TNPLJOH�DFTTBUJPO
�BOE�DPOTJEFS�UBSHFUFE�SBEJPHSBQI JD�TVSWFJMMBODF��- JNJUBUJPOT��SFUSPTQFDUJWF
TJOHMF�DFOUSF�TUVEZ�GPDVTFE�PO�SBEJPHSBQI JD�PVUDPNFT�

&SJD�: V�	%S��- BVSB�4JNT

-VOBUF�$PMMBQTF�JO�4DBQI PJFDUPNZ�XJUI �1BSUJBM�8 SJTU�' VTJPO



$POUSBTU� BHFOUT� QMBZ� B� DSJUJDBM� SPMF� JO� FOI BODJOH� Y�SBZ� BUUFOVBUJPO� VOEFS� $PNQVUFE
5PNPHSBQI Z�	$5
 �*NBHJOH�BOE�BSF�VTFE�DMJOJDBMMZ�UP�WJTVBMJ[ F�UI F�DJSDVMBUPSZ�TZTUFN��5I FZ
HFOFSBUF�DPOUSBTU�CZ�VTJOH�SBEJPQBRVF�FMFNFOUT�	JPEJOF
�UI BU�BCTPSC�9�3BZT�XI JDI �HFOFSBUFT
B� EFUFDUBCMF� TJHOBM�� ' FOFTUSB� JT� B� DPOUSBTU� BHFOU� VTFE� QSJNBSJMZ� JO� QSF�DMJOJDBM� TUVEJFT� UP
WJTVBMJ[ F� CPUI � UI F� DJSDVMBUPSZ� TZTUFN� BOE� MJWFS�� ' FOFTUSB� JT� EJSFDUFE� UP� UI F� MJWFS� VTJOH� UI F
" QP&�- %- �3�QBUI XBZ�CFDBVTF�PG�JUT�TJ[ F�BOE�TI FMM�DPNQPTJUJPO��*O�UI JT�QSPKFDU
�UXP�EJGGFSFOU
GPSNVMBUJPOT� XFSF� DSFBUFE� GPS� QPUFOUJBM� MJWFS� NFUBTUBTJT� JEFOUJGJDBUJPO� VTJOH� $5� JNBHJOH�
%41$�1&( � GPSNVMBUJPOT� XFSF� DSFBUFE� GPS� UBSHFUJOH� , VGGQFS� DFMMT� UP� DMFBS� UI SPVHI � UI F
3FUJDVMPFOEPUI FMJBM� TZTUFN� 	3&4
� BOE� XBT� UFTUFE� GPS� MJWFS� EFUFDUJPO�� - JQJEPM�DPSF� CBTFE
%41$�$I PMFTUFSPM�GPSNVMBUJPOT�XFSF�UFTUFE�UP�TFF�JG�UI FZ�DPVME�QPTTFTT�TJNJMBS�TJ[ F�QSPQFSUJFT
UP�GFOFTUSB
�BMMPXJOH�GPS�TJNJMBS�NFUI PET�PG�DMFBSBODF�� *ODSFBTJOH�DPODFOUSBUJPOT�JO�%41$�
1&( �SFWFBMFE�EFDSFBTJOH�FNVMTJPO�TJ[ FT�UP�PQUJNBM� � � ˜ N�TJ[ F�SBOHF�� *O�%41$�$I PMFTUFSPM

JODSFBTJOH�MJQJE�DPODFOUSBUJPOT�BMPOH�XJUI �TFSJBM�TPOJDBUJPO�JO�� �� �MJQJE�UP�- JQJEPM�FNVMTJPOT
QSFTFOUFE�GBWPSBCMF� � � � � � � � �ON�TJ[ F�EJTUSJCVUJPO��&NVMTJPO�TJ[ F�BOBMZTJT�XBT�TVQQPSUFE�CZ
. VMUJTJ[ FS�; FUBTJ[ FS�EBUB�BOE�NJDSPTDPQF�TDBOT��5P�BMMPX�GPS�MPOH�UFSN�DPOUSBTU�JNBHJOH�JO
%41$�$I PMFTUFSPM�GPSNVMBUJPOT
�GVSUI FS�TUVEJFT�NBZ�JODPSQPSBUF�4. � � � � �JPOJ[ BCMF�MJQJE�JOUP
FNVMTJPO�TI FMM�

%FWFMPQJOH�&NVMTJPO�#BTFE�$POUSBTU�" HFOUT�GPS�-JWFS�. FUBTUBTJT�*NBHJOH�VTJOH�9�3BZ
$PNQVUFE�5PNPHSBQI Z

*TNBJM�, BNFM�	%S��4UFWFO�. BDI UBMFS




##BDLHSPVOE��4USVDUVSBM�CPOF�BEBQUBUJPO�DPOUSJCVUFT�UP�QBJO
�EJTBCJMJUZ
�BOE�QSPHSFTTJPO�JO
LOFF�PTUFPBSUI SJUJT�	 , 0 " 
 
�ZFU�SBEJPHSBQI T�DBOOPU�DBQUVSF�TVCUMF�� %�BMUFSBUJPOT��5I JT�TUVEZ
VTFE�XFJHI U�CFBSJOH�$5�	8 #$5

�XI JDI �FOBCMFT�QI ZTJPMPHJD�JNBHJOH�VOEFS�MPBE
�UP�RVBOUJGZ
DPSUJDBM� UI JDLOFTT� BOE� � %� CPOF� TI BQF
� DPNQMFNFOUBSZ� NFUSJDT� PG� TUSVDUVSBM� BEBQUBUJPO
� BT
QPUFOUJBM�JNBHJOH�CJPNBSLFST�GPS�, 0 " �SJTL
�QSPHSFTTJPO
�BOE�USFBUNFOU�SFTQPOTF�
. FUI PET��$PSUJDBM�UI JDLOFTT�NBQT
�HFOFSBUFE�XJUI �B�WBMJEBUFE�DPSUJDBM�CPOF�NBQQJOH�QJQFMJOF

XFSF� BMJHOFE� UP� 8 #$5� TVSGBDF� NBTLT� BOE� MPBEFE� JOUP� 4I BQF8 PSLT� GPS� TUBUJTUJDBM� TI BQF
NPEFMMJOH� BOE� DPSUJDBM� UI JDLOFTT� OFUXPSL� BOBMZTFT�� " OBMZTFT� BTTFTTFE� TDBO�SFTDBO
SFQSPEVDJCJMJUZ�JO�ZPVOH�BEVMUT�	O� � � 
 
�TFY�EJGGFSFODFT�	 � � �GFNBMFT
�� � �NBMFT

�BHF�FGGFDUT�	 � �
ZPVOH� BEVMUT� WT� � � � PMEFS� GFNBMFT

� BOE� EJTFBTF� FGGFDUT� 	 , 0 " � O� � � WT� BHF�NBUDI FE� DPOUSPMT
O� � 
 ��, OFFT�XJUI �BSUI SPQMBTUZ
�CPOF�PO�CPOF�DPOUBDU
�PS�QPPS�JNBHF�RVBMJUZ�XFSF�FYDMVEFE�
3FTVMUT�� 8 #$5�CBTFE� NPEFMMJOH� XBT� SFQSPEVDJCMF�� ' FNBMFT� I BE� UI JOOFS� DPSUJDFT� JO� UI F
USPDI MFBS� BOE� JOUFSDPOEZMBS� SFHJPOT� BOE� OBSSPXFS� NFEJPMBUFSBM� HFPNFUSZ�� 0 MEFS� BEVMUT
TI PXFE� DPSUJDBM� UI JOOJOH� JO� MPBE�CFBSJOH� SFHJPOT� XJUI � DPOEZMBS� GMBUUFOJOH�� , 0 " � DBTFT
FYI JCJUFE�OP�DPSUJDBM�UI JOOJOH�CVU�PVUXBSE�DPOEZMBS�NPSQI PMPHZ�
$PODMVTJPO�� 4I BQF� BOBMZTFT� SFWFBMFE� NPSF� TUSVDUVSBM� EJGGFSFODFT� UI BO� DPSUJDBM� UI JDLOFTT

QBSUJDVMBSMZ� JO� , 0 " � XI FSF� NPSQI PMPHZ� WBSJFE� XJUI PVU� TJHOJGJDBOU� UI JDLOFTT� DI BOHFT

I JHI MJHI UJOH�TI BQF�BT�B�QSPNJTJOH�JNBHJOH�CJPNBSLFS�PG�TUSVDUVSBM�BEBQUBUJPO�

4BNBOUI B�- FFDI �	%S��4BSBI �. BOTLF


� %�4I BQF�. PEFMMJOH�3FWFBMT�4USVDUVSBM�, OFF�%JGGFSFODFT�JO�" HJOH�BOE�0TUFPBSUI SJUJT



4ZOUI FUJD�EPTBHF�MFUI BMJUZ� 	4%- 
 �QSFTFOUT�B�UBSHFUFE�NFBOT�CZ�XI JDI �DFMMT�PWFSFYQSFTTJOH�B
TQFDJGJD� HFOF� DBO� CF� TQFDJGJDBMMZ� UBSHFUFE� JO� DBODFS� USFBUNFOU�� 4FDVSJO� JT� BO� JNQPSUBOU
SFHVMBUPS�PG�UI F�NFUBQI BTF�BOBQI BTF�DI FDLQPJOU�XJUI JO�SFHVMBS�DFMM�DZDMJOH�UI BU�JT�DPNNPOMZ
VQSFHVMBUFE�BDSPTT�NBOZ�DBODFST
�NBLJOH�JU�B�TUSPOH�UBSHFU�GPS�4%- �TDSFFOJOH��5I JT�QSPKFDU
XBT�EJSFDUFE�CZ�QSFWJPVT�CJPJOGPSNBUJD�TDSFFOJOH�EPOF�XJUI JO�UI F�7 J[ FBDPVNBS�MBCPSBUPSZ
UI BU� JEFOUJGJFE� B� MJTU� PG� � � � � TFDVSJO� 4%- � I JUT�� 0 WFS� UI F� DPVSTF� PG� UI JT� QSPKFDU
� B� TFSJFT� PG
DPOGJSNBUPSZ� DPMPOZ� GPSNBUJPO� BTTBZT� XFSF� QFSGPSNFE� UP� WBMJEBUF� UI FTF� DPNQVUBUJPOBMMZ
QSFEJDUFE�HFOF�I JUT��5I F�TFRVFODF�PG�UI F�QSPKFDU�JOWPMWFE�QSPEVDJOH�MFOUJWJSBM�WFDUPST�DBSSZJOH
TI 3/ " �GPS�B�HFOF�PG�JOUFSFTU
�USBOTEVDUJPO�PG�) $5� � � �DFMMT�XJME�UZQF�BOE�LOPDLPVU�TFDVSJO

BOE�BOBMZTJT�PG�UI F�HSPXUI �PG�FBDI �DFMM�DPOEJUJPO��" MUI PVHI �QPPS�USBOTEVDUJPO�SFTVMUT�MJNJUFE
UI F�BNPVOU�PG�EBUB�QSPEVDFE
�GVUVSF�TFRVFODJOH�PG�QPPMFE�TDSFFOJOH�EBUB�XJMM�I FMQ�UP�WBMJEBUF
UI F�QSFEJDUFE�4%- �JOUFSBDUJPOT�FYBNJOFE�XJUI JO�UI JT�QSPKFDU�

&YQMPSJOH�TZOUI FUJD�EPTBHF�MFUI BMJUZ�XJUI JO�DFMM�DZDMF�DI FDLQPJOUT��4FDVSJO
PWFSFYQSFTTJPO�FYQPTFT�WVMOFSBCJMJUJFT�JO�DBODFS

3PXFO�( SFFOF�	%S��' SBODP�7J[ FBDPVNBS


�?�«�•�±�¤�±�’ �Ý



#BDLHSPVOE��) JHI �HSBEF�TFSPVT�PWBSJBO�DBODFS�	) ( 4$
 �JT�UI F�NPTU�DPNNPO�PWBSJBO�DBODFS
TVCUZQF
�DI BSBDUFSJ[ FE�CZ�BEWBODFE�TUBHF�EJBHOPTJT�BOE�I JHI �NPSUBMJUZ��' PMBUF�3FDFQUPS�" MQI B
	 ' 3â
 �JT�PWFSFYQSFTTFE�JO�B�TVCTFU�PG�) ( 4$�BOE�SFQSFTFOUT�B�UI FSBQFVUJD�UBSHFU�GPS�FNFSHJOH
' 3â�EJSFDUFE� UI FSBQJFT�� - PDBM� WBMJEBUJPO� PG� ' 3â� QSFWBMFODF� BOE� JUT� SFMBUJPOTI JQ� UP
I PNPMPHPVT� SFDPNCJOBUJPO� SFQBJS� 	) 33
 � TUBUVT� JT� JNQPSUBOU� UP� HVJEF� CJPNBSLFS�ESJWFO
USFBUNFOU�TUSBUFHJFT�
. FUI PET��" SDI JWBM�TQFDJNFOT�GSPN�� � �) ( 4$�QBUJFOUT�JO�4BTLBUDI FXBO�XFSF�BTTFNCMFE�JOUP
UJTTVF� NJDSPBSSBZT� DPOUBJOJOH� QSJNBSZ� 	O� � � � � 
 � BOE� NFUBTUBUJD� 	O� � � � � 
 � DPSFT�� ' 3â
JNNVOPI JTUPDI FNJTUSZ� XBT� QFSGPSNFE� XJUI � B� SFTFBSDI �HSBEF� BOUJCPEZ� BOE� TDPSFE� CZ
JOUFOTJUZ� 	 � o� � 
 � BOE� EJTUSJCVUJPO
� XJUI � 6� � � TUBJOJOH� JO� 6� � � � PG� UVNPS� DFMMT� EFGJOFE� BT
QPTJUJWF�� ( FOPNJD� UFTUJOH� 	O� � � � � 
 � BTTFTTFE� I PNPMPHPVT� SFDPNCJOBUJPO� EFGJDJFODZ� 	) 3%�
HFOPNJD� JOTUBCJMJUZ� TDPSF� 6� � � 
 � BOE� #3$" � �� � WBSJBOUT�� $MJOJDBM� BOE� PVUDPNF� EBUB� XFSF
BOBMZ[ FE�XJUI �' JTI FS�T�FYBDU�BOE�MPH�SBOL�UFTUT�
3FTVMUT�� ' 3â�QPTJUJWJUZ�XBT�PCTFSWFE�JO� � � �� � �PG�QSJNBSZ�UVNPST�BOE� � � �� � �PG�NFUBTUBTFT�
) 3%� XBT� QSFTFOU� JO� � � �� � � PG� UFTUFE� DBTFT�� #3$" � �� � WBSJBOUT� PDDVSSFE� JO� � � �� � �� . FEJBO
SFDVSSFODF�GSFF� TVSWJWBM� XBT� � � � NPOUI T
� BOE� UXP�ZFBS� PWFSBMM� TVSWJWBM� XBT� � � �� � �� / P
TJHOJGJDBOU�BTTPDJBUJPO�XBT�GPVOE�CFUXFFO�' 3â�FYQSFTTJPO�BOE�) 3%�PS�#3$" �TUBUVT�
$PODMVTJPOT��' 3â�JT�FYQSFTTFE�JO�B�TVCTUBOUJBM�QSPQPSUJPO�PG�) ( 4$
�QBSUJDVMBSMZ�JO�QSJNBSZ
UVNPST
� TVQQPSUJOH� JUT� SPMF� JO� JEFOUJGZJOH� DBOEJEBUFT� GPS� ' 3â�UBSHFUFE� UI FSBQZ�� 3FEVDFE
FYQSFTTJPO�JO�NFUBTUBTFT�I JHI MJHI UT�UI F�JNQPSUBODF�PG�UFTUJOH�QSJNBSZ�TQFDJNFOT
�XI JMF�I JHI
) 3%�SBUFT�VOEFSTDPSF�UI F�NPMFDVMBS�I FUFSPHFOFJUZ�PG�) ( 4$�BOE�PQQPSUVOJUJFT�GPS�JOUFHSBUFE
UBSHFUFE�USFBUNFOU�BQQSPBDI FT�

#SPPLF�) FJOCJHOFS�	%S��. BSJMZO�, JOMPDI 


7BMJEBUJPO�PG�3FTFBSDI �( SBEF�' PMBUF�3FDFQUPS�" MQI B�	' 3<
�*NNVOPI JTUPDI FNJTUSZ�BOE
*UT�" TTPDJBUJPO�XJUI �) PNPMPHPVT�3FDPNCJOBOU�3FQBJS�JO�) JHI �( SBEF�4FSPVT�0WBSJBO
$BODFS



#BDLHSPVOE��" OHJPJNNVOPCMBTUJD�5�DFMM�MZNQI PNB�	" *5- 
 �JT�B�SBSF
�BHHSFTTJWF�QFSJQI FSBM�5�
DFMM�MZNQI PNB�XJUI �QPPS�QSPHOPTJT�BOE�MJNJUFE�$BOBEJBO�EBUB��5I JT�TUVEZ�EFTDSJCFT�DMJOJDBM
GFBUVSFT
�USFBUNFOU
�BOE�PVUDPNFT�PG�" *5- �JO�4BTLBUDI FXBO�
. FUI PET�� 8 F� SFUSPTQFDUJWFMZ� BOBMZ[ FE� � � � QBUJFOUT� EJBHOPTFE� XJUI � " *5- � QFS� 8 ) 0 � � � � �
DSJUFSJB�� %FNPHSBQI JDT
� QBUI PMPHZ
� MBCPSBUPSZ� GJOEJOHT
� USFBUNFOUT
� BOE� TVSWJWBM� XFSF
DPMMFDUFE�
3FTVMUT��5I F�NFBO�BHF�XBT�� � �� �ZFBST
�XJUI �B�TMJHI U�GFNBMF�QSFEPNJOBODF�	 � � � 
 ��. PTU�QBUJFOUT
	� � � 
 �QSFTFOUFE�XJUI �MZNQI �OPEF�JOWPMWFNFOU��*NNVOPQI FOPUZQJOH�TI PXFE�$%� �QPTJUJWJUZ
JO�� � � 
�$%� �JO�� � � 
�BOE�1%�� �JO�� � � ��&#7 �QPTJUJWJUZ�XBT�� � � 
�DPOTJTUFOU�XJUI �HMPCBM�EBUB�
#POF�NBSSPX�USBOTQMBOU�XBT�QFSGPSNFE�JO�� � � �PG�DBTFT
�QSFEPNJOBOUMZ�BVUPMPHPVT��' JSTU�MJOF
SFHJNFOT�JODMVEFE�$) 0 1�	 � � � 
 �BOE�$) 0 &1�	 � � � 
 ��/ PWFM�BHFOUT�XFSF�VTFE�JO�� � � ��0 WFSBMM
NPSUBMJUZ�XBT�� � �� � 
�XJUI �POMZ�� � �� � �BMJWF�BU�BOBMZTJT�
$PODMVTJPOT��" *5- �JO�4BTLBUDI FXBO�EFNPOTUSBUFT�TJNJMBS�EFNPHSBQI JDT�BOE�QPPS�PVUDPNFT
BT�JOUFSOBUJPOBM�DPI PSUT��) JHI �USBOTQMBOU�VUJMJ[ BUJPO�SFGMFDUT�DVSSFOU�USFBUNFOU�QBSBEJHNT
�CVU
TVSWJWBM�SFNBJOT�MJNJUFE
�VOEFSTDPSJOH�UI F�VSHFOU�OFFE�GPS�OPWFM�UI FSBQJFT�

$BOBEJBO�1SPWJODF�1SFTFOUBUJPO�BOE�5SFBUNFOU�SFMBUFE�0VUDPNFT�PG
" OHJPJNNVOPCMBTUJD�5�DFMM�-ZNQI PNB��" �3FUSPTQFDUJWF�$I BSU�3FWJFX

3. POUBOB�. FMMPS�	%S��*CSBI FFN �0 UI NBO




#BDLHSPVOE��%JBCFUFT�NFMMJUVT�	%. 
 �JT�CPUI �B�SJTL�GBDUPS�GPS�BOE�B�QPUFOUJBM�DPOTFRVFODF�PG
QBODSFBUJD�EVDUBM�BEFOPDBSDJOPNB�	1%" $
��*UT�QSPHOPTUJD�SPMF�SFNBJOT�VODFSUBJO��5I JT�TUVEZ
FYBNJOFE�UI F�JNQBDU�PG�%. �PO�PVUDPNFT�JO�B�QPQVMBUJPO�CBTFE�DPI PSU�
. FUI PET��8 F�QFSGPSNFE�B�SFUSPTQFDUJWF�DPI PSU�TUVEZ�PG�CJPQTZ�QSPWFO�1%" $�EJBHOPTFE�JO
4BTLBUDI FXBO� 	 � � � � o� � � � 
 �� , BQMBOo. FJFS� FTUJNBUFT� XFSF� DPNQBSFE� XJUI � MPH�SBOL� UFTUJOH

BOE� $PY� SFHSFTTJPO� JEFOUJGJFE� QSFEJDUPST� PG� PWFSBMM� TVSWJWBM� 	0 4
 � BOE� EJTFBTF�GSFF� TVSWJWBM
	%' 4
 ��
3FTVMUT�� " NPOH� � � � � JEFOUJGJFE� QBUJFOUT
� � � � � XFSF� FMJHJCMF�� � � � � 	 � � � 
 � I BE� %. �� %JBCFUJD
QBUJFOUT� XFSF� PMEFS
� I BE� NPSF� DPNPSCJEJUJFT
� BOE� MPOHFS� TZNQUPN� EVSBUJPO�� 4VSHFSZ� XBT
QFSGPSNFE�JO�� � �QBUJFOUT
�JODMVEJOH�� � �XJUI �%. ��*O�UI JT�TVCHSPVQ
�%. �QSFEJDUFE�JOGFSJPS�%' 4
	 � �WT�� � � �NPOUI T
�Q� � �� � � 
 �BOE�0 4� 	 � � �WT�� � � �NPOUI T
�Q� � �� � 
 
�XJUI �NVMUJWBSJBUF�BOBMZTJT
DPOGJSNJOH�%. �BT�BO�JOEFQFOEFOU�SJTL�GBDUPS�	) 3�� �� � 
� � � � �$*� � �� � o� �� � 
 ��$ I FNPUI FSBQZ
TJHOJGJDBOUMZ�JNQSPWFE�%' 4�	 � � �WT��� �NPOUI T
�BOE�0 4�	 � � �WT��� �NPOUI T

�CVU�DPNQMFUJPO�SBUFT
XFSF� MPXFS� BNPOH� EJBCFUJDT� 	 � � � � WT�� � � � 
� Q� � �� � � � 
 �� *O� UI F� GVMM� DPI PSU
� DI FNPUI FSBQZ
SFNBJOFE�UI F�TUSPOHFTU�EFUFSNJOBOU�PG�TVSWJWBM�	NFEJBO�0 4�� � �WT��� �NPOUI T
�
$PODMVTJPOT�� %JBCFUFT� QSFEJDUFE� XPSTF� TVSWJWBM� BGUFS� SFTFDUJPO� BOE� SFEVDFE� USFBUNFOU
DPNQMFUJPO��$I FNPUI FSBQZ�DPOGFSSFE�UI F�HSFBUFTU�TVSWJWBM�CFOFGJU
�VOEFSTDPSJOH�UI F�OFFE�GPS
UBJMPSFE�TUSBUFHJFT�JO�EJBCFUJD�1%" $�QBUJFOUT�

0 NFS�. VOJS�	%S��4I BI JE�" I NFE

4VSWJWBM�*NQBDU�PG�$PFYJTUJOH�%JBCFUFT�JO�1BODSFBUJD�$BODFS��" �4BTLBUDI FXBO
1PQVMBUJPO�#BTFE�$PI PSU�4UVEZ



- VOH�DBODFS�	- $ 
 �JT�UI F�MFBEJOH�DBVTF�PG�DBODFS�SFMBUFE�EFBUI T�XPSMEXJEF��#SBJO�NFUBTUBTJT�JT�B
TFWFSF�DPNQMJDBUJPO�UI BU�TJHOJGJDBOUMZ�XPSTFOT�- $ �QSPHOPTJT��1BSBTZNQBUI FUJD
	DI PMJOFSHJD
� TJHOBMJOH� QSPNPUFT� TPMJE� DBODFST
� JODMVEJOH� QFSJOFVSBM� JOWBTJPO� 	1/ *
 � PG
DBODFST
� XI JDI � JT� B� SJTL� GBDUPS� GPS� NFUBTUBTJT�� ) PXFWFS
� UI FJS� SPMFT� JO� MVOH� DBODFS� CSBJO
NFUBTUBTJT�	- $#. 
 �I BWF�OPU�ZFU�CFFO�GVMMZ�JOWFTUJHBUFE��*O�UI JT�TUVEZ
�XF�VUJMJ[ FE�XFTUFSO�CMPU

) FNBUPYZMJO�� �&PTJO�TUBJOJOH
�BOE�JNNVOPTUBJOJOH�UP�FWBMVBUF�UI F�FYQSFTTJPO�PG�$) 3. � 

$) 3. � 
�BOE�UI F�JODJEFODF�PG�1/ *�JO�QBUJFOUT�XI P�EJE�BOE�EJE�OPU�EFWFMPQ�- $#. � 	O� � �
FBDI 
 ��8 F�GPVOE�BO�JODSFBTFE�FYQSFTTJPO�PG�$) 3. � �JO�QBUJFOUT�XJUI �NFUBTUBTJT�DPNQBSFE�UP
OPO�NFUBTUBUJD� QBUJFOUT
� XJUI � OP� TJHOJGJDBOU� DI BOHF� JO� $) 3. � � FYQSFTTJPO� GPVOE� CFUXFFO
HSPVQT��5I JT�TVHHFTUT�B�QPUFOUJBM�SPMF�GPS�$) 3. � �TJHOBMJOH�JO�QSPNPUJOH�- $#. ��8 F�GPVOE
BCPVU� � � � � JODJEFODF� PG� 1/ *� JO� MVOH� DBODFS� XJUI � � � � � PG� UI F� 1/ *� QPTJUJWF� DBTFT� CFJOH
EFWFMPQFE�- $#. ��5I JT�JOEJDBUFT�UI BU�1/ *�NBZ�BMTP�CF�B�NBKPS�EFUFSNJOJOH�GBDUPS�GPS�- $#. �
0 WFSBMM
�UI JT�TUVEZ�TVHHFTUT�UI BU�DI PMJOFSHJD�TJHOBMJOH�BOE�QFSJOFVSBM�JOWBTJPO�NBZ�QSPNPUF
- $#. �

. VTDBSJOJD�4JHOBMJOH�BOE�1FSJOFVSBM�*OWBTJPO�JO�-VOH�$BODFS�#SBJO�. FUBTUBTJT

- BSB�/ FX�	%S��" OBOE�, SJTI OBO




#BDLHSPVOE��" OBQMBTUJD�MBSHF�DFMM�MZNQI PNB�	" - $- 
 �JT�B�SBSF�TVCUZQF�PG�5�DFMM�MZNQI PNB
BDDPVOUJOH� GPS� � � � � � PG� BMM� OPO�) PEHLJOhT� MZNQI PNBT�� - JNJUFE� EBUB� FYJTUT� GPS� " - $- � JO
$BOBEJBO� QSPWJODFT
� QBSUJDVMBSMZ� SFHBSEJOH� SVSBM� WFSTVT� VSCBO� EJTUSJCVUJPO� BOE� USFBUNFOU
PVUDPNFT�
. FUI PET��8 F�DPOEVDUFE�B�SFUSPTQFDUJWF�QPQVMBUJPO�CBTFE�BOBMZTJT�PG�" - $- �DBTFT�EJBHOPTFE
JO� 4BTLBUDI FXBO
� BOBMZ[ JOH� QBUJFOU� EFNPHSBQI JDT
� DMJOJDBM� DI BSBDUFSJTUJDT
� QBUI PMPHZ

USFBUNFOUT
�BOE�TVSWJWBM�
3FTVMUT��" �UPUBM�PG�� � �" - $- �QBUJFOUT�XFSF�JEFOUJGJFE
�XJUI �� � �� � � �PG�DBTFT�CFJOH�" - , �QPTJUJWF

FYDFFEJOH� UI F� � � � � SFQPSUFE� JO� BEVMU� QPQVMBUJPOT� GSPN� SFDFOU� JOUFSOBUJPOBM� TUVEJFT�
( FPHSBQI JD�EJTUSJCVUJPO�SFWFBMFE�B�SVSBM�QSFEPNJOBODF
�XJUI �� � �� � � �PG�QBUJFOUT�SFTJEJOH�JO
SVSBM�PS�PUI FS�OPO�VSCBO�BSFBT��5SFBUNFOU�BOBMZTJT�SFWFBMFE�UI BU�� � �� � �PG�QBUJFOUT�SFDFJWFE
JOUFOTJWF�DI FNPUI FSBQZ�SFHJNFOT
�NPTU�DPNNPOMZ�$) 0 &1�	$) 0 1�QMVT�FUPQPTJEF
�JO�� � �� �
PG�DBTFT
�GPMMPXFE�CZ�$) 0 1�JO�� � �� � ��#POF�NBSSPX�USBOTQMBOUBUJPO�XBT�QFSGPSNFE�JO�� � �� � �
PG�QBUJFOUT
�BOE�BU�UI F�UJNF�PG�BOBMZTJT
�� � �� � � �PG�QBUJFOUT�SFNBJOFE�BMJWF�XI JMF�� � �� � � �I BE
EJFE�
$PODMVTJPO��0 WFSBMM
�UI F�I JHI �QSPQPSUJPO�PG�" - , �QPTJUJWF�DBTFT�	 � � �� � � 
 �DPNQBSFE�UP�UZQJDBM
BEVMU�DPI PSUT�TVHHFTUT�QPUFOUJBM�SFHJPOBM�WBSJBUJPOT�JO�" - $- �CJPMPHZ�PS�SFGFSSBM�QBUUFSOT
�XI JMF
UI F� TUSJLJOH� SVSBM� QSFEPNJOBODF� 	 � � �� � � 
 � SFQSFTFOUT� B� VOJRVF� HFPHSBQI JD� GJOEJOH� UI BU
XBSSBOUT� GVSUI FS� JOWFTUJHBUJPO� JOUP� QPUFOUJBM� FOWJSPONFOUBM
� HFOFUJD
� PS� I FBMUI DBSF� BDDFTT
GBDUPST�

#SPPLF�3PFHFT�	%S��*CSBI FFN �0 UI NBO

1SFTFOUBUJPO�BOE�$MJOJDBM�0VUDPNFT�JO�" OBQMBTUJD�-BSHF�$FMM�-ZNQI PNB�1BUJFOUT
%JBHOPTFE�JO�4BTLBUDI FXBO��" �1PQVMBUJPO
›#BTFE�$PI PSU�4UVEZ



I 5&35
�UI F�HFOF�FODPEJOH�UFMPNFSBTF
�JT�PWFSFYQSFTTFE�JO�� � � � � � �PG�DBODFST
�BMMPXJOH�UI FTF
DBODFST�UP�SFHFOFSBUF�UI FJS�UFMPNFSFT�BOE�BDI JFWF�DFMM�JNNPSUBMJUZ�	 � o� 
 ��" UUFNQUT�I BWF�CFFO
NBEF� UP� UBSHFU� UFMPNFSBTF� EJSFDUMZ� UP� JOI JCJU� DBODFS� DFMM� HSPXUI 
� I PXFWFS� UI FZ� I BWF� OPU
QFSGPSNFE�XFMM�JO�DMJOJDBM�USJBMT� 	 � 
 ��4ZOUI FUJD�EPTBHF�MFUI BMJUZ� 	4%- 
 �JT�B�DPODFQU�JO�XI JDI
TJNVMUBOFPVT�PWFSFYQSFTTJPO�PG�POF�HFOF�XJUI �UI F�JOI JCJUJPO�PG�BOPUI FS�QBSUOFS�HFOF�SFTVMUT
JO�DFMM�EFBUI �POMZ�XI FO�CPUI �DPOEJUJPOT�BSF�NFU�	 � 
 ��( JWFO�UI BU�UFMPNFSBTF�JT�PWFSFYQSFTTFE�JO
NBOZ�DBODFST
�JU�JT�B�QSPNJTJOH�UBSHFU�GPS�4%- �UI FSBQZ�
1SFWJPVT�TDSFFOT�JO�UI F�7 J[ FBDPVNBS�MBC�JEFOUJGJFE�HFOF�( 1#1� �BT�QPUFOUJBM�4%- �QBSUOFS�XJUI
I 5&35�	 � 
 ��5I F�HPBMT�PG�UI JT�QSPKFDU�XFSF�UP�WBMJEBUF�( 1#1� �BT�BO�4%- �QBSUOFS�XJUI �I 5&35�
8 F�I ZQPUI FTJ[ FE�UI BU�MPTT�PG�GVODUJPO�PG�( 1#1� �XPVME�DBVTF�MFUI BMJUZ
�POMZ�XI FO�I 5&35�JT
PWFSFYQSFTTFE
� SFQSFTFOUJOH� B� UBSHFUBCMF� WVMOFSBCJMJUZ� JO� WBSJPVT� DBODFS� UZQFT�� $MPOPHFOJD
BTTBZT�XJUI �LOPDLEPXOT�	 , %
�PG�( 1#1� �VTJOH�MFOUJWJSBM�TI 3/ " �XFSF�QFSGPSNFE�JO�I 5&35
PWFSFYQSFTTJOH�BOE�I 5&35�OFHBUJWF�DFMM�MJOFT
�XJUI �TI 3' 1�DPOUSPMT��8 FTUFSO�CMPUT�XFSF�VTFE
UP�WFSJGZ�, %�FGGJDJFODZ��3FTVMUT�PG�UI FTF�BTTBZT�I BWF�WBMJEBUFE�( 1#1� �BT�BO�4%- �QBSUOFS�XJUI
I 5&35
�TI PXJOH�TFMFDUJWF�MFUI BMJUZ�JO�I 5&35�PWFSFYQSFTTJOH�DFMM�MJOFT�

&YQMPJUJOH�5FMPNFSBTF�%SJWFO�7VMOFSBCJMJUJFT�5I SPVHI �4ZOUI FUJD�%PTBHF�-FUI BMJUZ�JO
$BODFS

" NJOB�" MWJ�	%S��' SBODP�7J[ FBDPVNBS




5SJQMF�OFHBUJWF�CSFBTU�DBODFS�	5/ #$
 �JT�LOPXO�GPS�JUT�I JHI �NPSUBMJUZ�SBUF�BOE�SJTL�PG�SFMBQTF

XI JDI �JT�PGUFO�BDDSFEJUFE�UP�B�MBDL�PG�UBSHFUFE�UI FSBQJFT��1SFWJPVT�XPSL�JO�UI F�" OEFSTPO�MBC
TI PXFE�UI BU�D" . 1�SFTQPOTJWF�FMFNFOU�CJOEJOH�QSPUFJO�� �MJLF�QSPUFJO�� �	$3&#� - � 
 
�BO�BOUJ�
NFUBTUBUJD�USBOTDSJQUJPO�GBDUPS
�JT�EPXOSFHVMBUFE�JO�NFUBTUBUJD�5/ #$�DFMMT��$3&#� - � �JT�GPVOE
JO� UI F� FOEPQMBTNJD� SFUJDVMVN� BOE� JT� USBOTQPSUFE� UP� UI F� ( PMHJ� UP� CF� DMFBWFE� JOUP� BDUJWF
$3&#� - � �	$3&#� - � � 
 �VQPO�FYQPTVSF�UP�TUSFTT��$3&#� - � � �UI FO�FOUFST�UI F�OVDMFVT
�CJOEJOH
UP�WBSJPVT�QSPNPUFST�BOE�SFHVMBUJOH�UI FJS�FYQSFTTJPO��1SFWJPVTMZ
�$I *1�TFR�JEFOUJGJFE�HFOFT
EJSFDUMZ�SFHVMBUFE�CZ�$3&#� - � � ��5I JT�FYQFSJNFOU�BJNFE�UP�WBMJEBUF�UI FTF�$I *1�TFR�GJOEJOHT
BOE�EFUFSNJOF�JG�$3&#� - � � �QPTJUJWFMZ�PS�OFHBUJWFMZ�SFHVMBUFT�HFOF�FYQSFTTJPO��5I F�HFOFT�PG
JOUFSFTU�XFSF�JTPMBUFE�BOE�BNQMJGJFE�GSPN�H%/ " 
�UI FO�WBMJEBUFE�WJB�35�R1$3�BOE�MVDJGFSBTF
EVBM�SFQPSUFS�BTTBZT��0 VU�PG�UI F�TJY�HFOFT�UFTUFE�WJB�35�R1$3
�UI SFF�	4/ %� 
�: *1' � 
�&%&. � 

TI PXFE� SFTVMUT� DPOTJTUFOU� XJUI � $I *1�TFR� GJOEJOHT
� XI JMF� UI F� PUI FS� UI SFF� 	56 #" � #
� " 3' � 

" , 3� " � 
 �EJE�OPU�� ' PS�UI F�MVDJGFSBTF�EVBM�SFQPSUFS�BTTBZ
�UXP�HFOFT�XFSF�FYBNJOFE��: *1' � 

XI JDI �WBMJEBUFE�UI F�$I *1�TFR�SFTVMU
�BOE�56 #" � #
�XI JDI �EJE�OPU�

. PSHBO�+PI BOOTPO�	%S��%FCPSBI �" OEFSTPO

7BMJEBUJOH�$3&#� - � �#JOEJOH�1SPNPUPS�4FRVFODFT



5VNPVS�I FUFSPHFOFJUZ�JT�B�NBKPS�I VSEMF�JO�UI F�LJMMJOH�PG�DBODFS�DFMMT
�TPNFUI JOH�UI BU�XF�BSF
I PQJOH�UP�PWFSDPNF�UI SPVHI �JEFOUJGZJOH�LFZ�NVUBUJPOT�BDSPTT�DBODFS�DFMMT��8 F�CFMJFWF�POF�PG
UI FTF�LFZ�NVUBUFE�HFOFT�UP�CF�4FDVSJO
�B�HFOF�JOWPMWFE�JO�SFHVMBUJPO�PG�UI F�DFMM�DZDMF��8 F�BSF
BJNJOH�UP�UBSHFU�4FDVSJO�UI SPVHI �TZOUI FUJD�EPTBHF�MFUI BMJUZ�	4%- 

 �XI FSF�UI F�JOI JCJUJPO�PG�POF
HFOF�JO�DPNCJOBUJPO�XJUI �UI F�VQSFHVMBUJPO�PG�BOPUI FS�DBVTFT�DFMM�EFBUI ��5I JT�QSPKFDU�BJNT�UP
JEFOUJGZ� HFOFT� UI BU� BSF� TZOUI FUJDBMMZ� EPTBHF� MFUI BM� XJUI � 4FDVSJO� UI SPVHI � B� QPPMFE� TDSFFO
PDDVSSJOH� JO� � %� UJTTVF� DVMUVSF
� JO�WJWP
� BOE� JO� PSHBOPJET�� 1FOEJOH� UI F� SFTVMUT� PG� HFOFUJD
TFRVFODJOH
�XF�BOUJDJQBUF�UI BU�FBDI �PG�UI F�QPPMFE�TDSFFOT�XJMM�ZJFME�PWFSMBQQJOH�SFTVMUT�BOE
HJWF� VT� B� GFX� UPQ� I JUT� UP� CF� JOWFTUJHBUFE� GVSUI FS� GPS� TZOUI FUJD� EPTBHF� MFUI BMUJZ
� BOE
TVCTFRVFOUMZ�GPS�NFDI BOJTN�BOE�ESVH�UBSHFUBCJMJUZ��8 F�BSF�BMTP�I PQJOH�UI BU�UI F�SFTVMUT�PG�UI F
QPPMFE�TDSFFO�XJMM�TI PX�PSHBOPJET�BOE�� %�UJTTVF�DVMUVSF�UP�CF�BO�BQQSPQSJBUF�TVCTUJUVUF�GPS
NJDF�JO�TPNF�TJUVBUJPOT�

&YQMPJUJOH�4FDVSJO�0WFSFYQSFTTJPO�' PS�$BODFS�5SFBUNFOU

+BZMZOO�2 VBJM�	%S��' SBODP�7J[ FBDPVNBS




. BOBHFNFOU� PG� XFMM�BQQFBSJOH� GFCSJMF� JOGBOUT� WBSJFT� BDSPTT� FNFSHFODZ� EFQBSUNFOUT�� 5I JT
SFUSPTQFDUJWF� DI BSU� SFWJFX� EFTDSJCFE� MPDBM� QSBDUJDFT� BOE� FTUJNBUFE� UI F� JODJEFODF� PG� TFSJPVT
	4#*
 �BOE�JOWBTJWF�CBDUFSJBM�JOGFDUJPOT�	*#*
 �BNPOH�JOGBOUT�5� � �EBZT�QSFTFOUJOH�UP�UI F�3FHJOB
( FOFSBM�) PTQJUBM�	3( ) 
 �&NFSHFODZ�%FQBSUNFOU�	&%
�XJUI �SFQPSUFE�GFWFS�GSPN�+VMZ�� � � � �UP
%FDFNCFS� � � � � �� %FTDSJQUJWF� TUBUJTUJDT� TVNNBSJ[ FE� QBUJFOU� DI BSBDUFSJTUJDT�� $I J�TRVBSFE� BOE
' JTI FS� UFTUT� FYBNJOFE� BTTPDJBUJPOT� CFUXFFO� QSJNBSZ� EJBHOPTJT� BOE� $31
� VSJOBMZTJT
� VSJOF
DVMUVSF
�BOE�CMPPE�DVMUVSF��0 G�� � � �JOGBOUT�	NFEJBO�� � �EBZT��� � �� � �NBMF

�� � � �XFSF�BENJUUFE�
" NPOH� UI F� � � � XJUI � B� SFDPSEFE� EJBHOPTJT
� GFWFS�POMZ� 	 � � �� � 
 � BOE� WJSBM� JMMOFTTFT� 	 � � �� � 

QSFEPNJOBUFE��4#*�PDDVSSFE�JO�� � �� � �BOE�*#*�JO�� �� � ��$31�6� � �NH�- �PDDVSSFE�JO�� � �� � �BOE
XBT�BTTPDJBUFE�XJUI �4#*�*#*�	Q�� �� �� � � 
 ��6 SJOBMZTJT�XBT�QPTJUJWF�JO�� � �� � �BOE�VSJOF�DVMUVSF�JO
� � �� � 
�CPUI �BTTPDJBUFE�XJUI �4#*�	Q�� �� �� � � ��Q�� �� �� � � 
 ��#MPPE�DVMUVSFT�XFSF�QPTJUJWF�JO�� �� �
	&�� DPMJ�� ' JTI FS� Q� � � � �� � � 
 �� $4' � QMFPDZUPTJT� JO� � � �� � � BOE� $4' � DVMUVSF� QPTJUJWF� JO� � �� �
	 . JDSPDPDDVT
��- FOHUI �PG�TUBZ�XBT�TI PSU�	 � � �� � �5� � �I 
 
�DPNQMJDBUJPOT�XFSF�VODPNNPO�	 � � 
 

BOE�� � �� � �XFSF�TUBCMF�BU�EJTDI BSHF��5I FTF
SFTVMUT� TVQQPSU� B� HVJEFMJOF�BMJHOFE� FWBMVBUJPO� BOE� QSPWJEF� B� QSPWJODJBM� CBTFMJOF� UP� HVJEF
JNQMFNFOUBUJPO�BOE�RVBMJUZ�JNQSPWFNFOU�

" OESFFB�" CBCFJ�	%S��#BTNBI �*TI UFJXJ

8 FMM�BQQFBSJOH�GFCSJMF�ZPVOH�JOGBOUT�BHFE�� � �EBZT
�B�SFUSPTQFDUJWF�BOBMZTJT�PG�PVS
DMJOJDBM�QSBDUJDF�JO�3FHJOB

�I �ˆ �„ � �̃s�È�¾� �̃•�Â



1VSQPTF��1SFQVCFSUBM�NBMFT�XI P�VOEFSHP�DBODFS�USFBUNFOU�PS�TUFN�DFMM�USBOTQMBOU�BSF�BU�SJTL
PG�JOGFSUJMJUZ�JO�UI F�GVUVSF��8 I JMF�QPTU�QVCFSUBM�NBMFT�DBO�VOEFSHP�TQFSN�CBOLJOH�GPS�GFSUJMJUZ
QSFTFSWBUJPO� 	 ' 1
 
� UI FSF� BSF� OP� DVSSFOU� DMJOJDBM� PQUJPOT� GPS� ' 1� GPS� QSF�QVCFSUBM� NBMFT�� *O
BOJNBM� NPEFMT
� JNNBUVSF� UFTUJDVMBS� UJTTVF� DSZPQSFTFSWBUJPO� 	55$
� I BT� CFFO� VUJMJ[ FE� UP
HFOFSBUF� TQFSN� VTFE� GPS� JO� WJUSP� GFSUJMJ[ BUJPO
� QSFHOBODJFT
� BOE� MJWF� CJSUI T�� ) VNBO� 55$
PQUJPOT�FYJTU�PVUTJEF�$BOBEB�GPS�FYQFSJNFOUBM�CJPCBOLJOH
�BOE�UI FSF�JT�QPUFOUJBM�UP�FYQBOE
55$� PQUJPOT� XJUI JO� $BOBEB�� *O� PSEFS� UP� CVJME� BO� FRVJUBCMF� OBUJPOBM� TUSBUFHZ
� BUUJUVEFT� PG
DBSFHJWFST�UPXBSE�55$�GSPN�MFTT�EFOTFMZ�QPQVMBUFE�QSPWJODFT�OFFE�UP�CF�EPDVNFOUFE��5I F
BJNT�PG�UI JT�TUVEZ�XFSF�UP�EFTDSJCF�BUUJUVEFT�PG�DBSFHJWFST�PG�QSF�QVCFSUBM�NBMF�DBODFS�) 4$5
QBUJFOUT�EJBHOPTFE�JO�4BTLBUDI FXBO�XJUI JO�UI F�MBTU�GJWF�ZFBST�UPXBSET�55$
�BOE�UP�EFUFSNJOF
XJMMJOHOFTT�UI SFTI PMET�UP�QPUFOUJBM�DPOTFOU�UP�55$�
. BUFSJBMT�BOE�. FUI PET��8 F�DPOEVDUFE�B�TJOHMF�DFOUSF�TUVEZ�XJUI �DBSFHJWFST�PG�QSFQVCFSUBM
CPZT� XJUI � DBODFS� PS� SFRVJSJOH� TUFN� DFMM� USBOTQMBOU�� " � RVFTUJPOOBJSF� XJUI � EFNPHSBQI JD
JOGPSNBUJPO
� B� SBOL�PSEFS� MJTU� SFHBSEJOH� QFSDFJWFE� CBSSJFST� UP� 55$
� BOE� BO� PQFO�FOEFE
RVFTUJPO� XBT� BENJOJTUFSFE�� " O� BEEJUJPOBM� UI FPSFUJDBM� UI SFTI PME� TFUUJOH� FYFSDJTF� XBT
DPOEVDUFE�
3FTVMUT�� ' JGUZ�UXP�DBSFHJWFST�QBSUJDJQBUFE� 	SFTQPOTF�SBUF� � � �� � �� � � � �GFNBMF��BHF� � � �� Z�� � � �
8 I JUF�� � � �� � � *OEJHFOPVT�� � � �� � � " TJBO��BMM�GJWF�JODPNF�RVJOUJMFT�SFQSFTFOUFE�
 �0 O�BWFSBHF

DBSFHJWFST� FOEPSTFE� XJMMJOHOFTT� UP� BDDFQU� 55$� JO� UI F� TFUUJOH� PG�� NJOJNVN� � � � � DI BODF� PG
JOGFSUJMJUZ� GSPN� VOEFSMZJOH� USFBUNFOU�� � � � � DI BODF� PG� UFTUJDVMBS� CJPQTZ� DPNQMJDBUJPOT�� � � �
DI BODF�PG�GVUVSF�' 1�VTF��NBYJNVN�� � � � �BOOVBM�TUPSBHF�DPTU��BOE�NBYJNVN�� �� �I PVS�ESJWJOH
UJNF��3BOL�PSEFS�MJTU�PG�QFSDFJWFE�CBSSJFST�BOE�SFTQPOTFT�UP�PQFO�FOEFE�RVFTUJPO�TVHHFTUFE
UI BU�DBSFHJWFS�BUUJUVEFT�XFSF�DI JME�GPDVTFE�	JF��SJTL�CFOFGJU�PG�QSPDFEVSF
�SBUI FS�UI BO�QBSFOU�
GPDVTFE�	JF��USBWFM
�MPHJTUJDT
�DPTU�

$PODMVTJPOT�� $BSFHJWFST� BDSPTT� 4BTLBUDI FXBO� EFNPOTUSBUFE� JOUFSFTU� JO� 55$�� 5I FTF� SFTVMUT
DBO�JOGPSN�FGGPSUT�UP�FYQBOE�55$�PQUJPOT�GPS�QSF�QVCFSUBM�DBODFS�) 4$5�QBUJFOUT�MPDBMMZ�BOE
OBUJPOBMMZ�

%BXTPO�) PMU�	%S��1BVM�%h" MFTTBOESP


1BSFOU�DBSFHJWFS�BUUJUVEFT�UPXBSE�QSF�QVCFSUBM�UFTUJDVMBS�UJTTVF�CJPQTZ�GPS�GFSUJMJUZ
QSFTFSWBUJPO�JO�QSF�QVCFSUBM�CPZT�XJUI �DBODFS�PS�VOEFSHPJOH�I FNBUPQPJFUJD�TUFN�DFMM
USBOTQMBOU�JO�4BTLBUDI FXBO



#BDLHSPVOE��$POHFOJUBM�I FBSU�EJTFBTF�	$) %
�JT�UI F�MFBEJOH�DBVTF�PG�JOGBOU�NPSUBMJUZ�EVF�UP
CJSUI �EFGFDUT��1SFOBUBM�EJBHOPTJT�CZ�GFUBM�FDI PDBSEJPHSBQI Z�	 ' &
 
�DBO�JNQSPWF�TVSWJWBM�SBUFT

EFDSFBTF�NPSCJEJUZ
�BOE�SFEVDF� I FBMUI DBSF�DPTUT��5I F�BJN�PG�UI JT�TUVEZ�XBT�UP�JEFOUJGZ�UI F
JNQBDU�PG�SFNPUFOFTT�PG�SFTJEFODF�	30 3
�BOE�MPXFS�TPDJPFDPOPNJD�TUBUVT�	4&4
�PO�BDDFTT�UP
' &�JO�4BTLBUDI FXBO�
. FUI PET��%BUB�DPMMFDUFE�JODMVEFE�NBUFSOBM�JOEJDBUJPOT�GPS�' &
�BHF
�QMBDF�PG�SFTJEFODF
�QPTUBM
DPEF
�BOE�GFUBM�HFTUBUJPO�BU�' &�BOE�$) %�EJBHOPTJT��. BUFSOBM�30 3�BOE�4&4�XJMM�CF�DBMDVMBUFE
VTJOH�QPTUBM�DPEF
�HFPDPEJOH
�BOE�$I BO�4&4�JOEFY�RVJOUJMFT�
3FTVMUT��' SPN�� +BO� � � � �UP�� � +VO� � 
�� � � �' &�XFSF�QFSGPSNFE�JO�4BTLBUPPO�BOE�� � � �JO�3FHJOB�
*OEJDBUJPOT�GPS� ' &�XFSF�NPTUMZ�TVTQFDUFE�$) %�PO�PCTUFUSJD�VMUSBTPVOE� 	 � � � 
 
�PS�QSFWJPVT
GBNJMZ�I JTUPSZ�PG�$) %�	 � � � 
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JODMVEFE�TFMFDUJPO�CBTFE�BOE�PQFO�FOEFE�RVFTUJPOT�
3FTVMUT�� ' PSUZ�UI SFF� QBSUJDJQBOUT� DPNQMFUFE� UI F� TVSWFZ� 	SFTQPOTF� SBUF� PG� � � � � 	 � � � � � � 
 
 �
" QQSPYJNBUFMZ� GPSUZ� QFSDFOU� PG� SFTQPOEFOUT� QSFTDSJCF� BSJQJQSB[ PMF� BOE� CSFYQJQSB[ PMF� GPS
. %%�JO�I BMG�PG�QBUJFOU�DBTFT�XI FO�JOEJDBUFE�	 � � � � � 
 ��. PTU�SFTQPOEFOUT�WJFX�BSJQJQSB[ PMF�BOE
CSFYQJQSB[ PMF� BT� CFJOH� NPSF� FGGFDUJWF� BOE� CFUUFS� UPMFSBUFE� DPNQBSFE� UP� PUI FS� BEKVODUJWF
USFBUNFOUT��5I F�OVNCFS�POF�CBSSJFS�UP�QSFTDSJCJOH�CPUI �JT�B�MBDL�PG�DPWFSBHF�
$PODMVTJPO��4BTLBUDI FXBO�QTZDI JBUSJTUT�VOEFSTUBOE�UI F�SPMF�PG�BSJQJQSB[ PMF�BOE�CSFYQJQSB[ PMF
GPS�. %%�USFBUNFOU��I PXFWFS
�4BTLBUDI FXBO�SFTJEFOUT�BSF�VOBCMF�UP�BDDFTT�UI FTF�NFEJDBUJPOT
EVF�UP�GPSNVMBSZ�SFTUSJDUJPOT��5I FTF�GJOEJOHT�XJMM�TVQQPSU�BEWPDBDZ�JOJUJBUJWFT�GPS�QSPWJODJBM
DPWFSBHF�

4BTLBUDI FXBO�1TZDI JBUSJTUT��BOE�1TZDI JBUSZ�3FTJEFOUT��1FSTQFDUJWFT�PO�" SJQJQSB[PMF�BOE
#SFYQJQSB[PMF�6TF�JO�. BKPS�%FQSFTTJWF�%JTPSEFS

7FSPOJDB�/ HVZFO�	%ST��, BUFMZO�) BMQBQF
�" NZ�4PVCPMTLZ

" OOBCFMMF�8 BOTPO
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#BDLHSPVOE��1BUJFOU��BOE�GBNJMZ�DFOUFSFE�DBSF�	1' $$
 �JT�B�DPSF�WBMVF�PG�UI F�4BTLBUDI FXBO
) FBMUI � " VUI PSJUZ�� 3FHJOB� *$6 T� BEPQUFE� PQFO� GBNJMZ� QSFTFODF� BOE� FODPVSBHFE� GBNJMZ
QBSUJDJQBUJPO� JO� NVMUJEJTDJQMJOBSZ� SPVOET� JO� � � � � 
� ZFU� TVSWFZT� TI PX� NBOZ� QBUJFOUT� BOE
GBNJMJFT�TUJMM�GFFM�VOJOWPMWFE��6 OEFSTUBOEJOH�MPDBM�FYQFSJFODFT�JT�FTTFOUJBM�UP�TUSFOHUI FO�1' $$�
. FUI PET��" �RVBMJUBUJWF�TUVEZ�XBT�DPOEVDUFE�JO�UI F�3FHJOB�( FOFSBM�BOE�1BTRVB�*$6 T�	+VOFo
+VMZ� � � � � 
 �� 4FNJ�TUSVDUVSFE� JOUFSWJFXT� XFSF� DPNQMFUFE� XJUI � QBUJFOUT� BENJUUFE� 6� � � I PVST

GBNJMZ� NFNCFST� XI P� BUUFOEFE� 6� � SPVOE
� BOE� QSPWJEFST� EJSFDUMZ� JOWPMWFE� JO� *$6 � DBSF�
*OUFSWJFXT�XFSF�SFDPSEFE
�USBOTDSJCFE
�BOE�BOBMZ[ FE�VTJOH�JOEVDUJWF�UI FNBUJD�BOBMZTJT�	 / 7 JWP
� � 
 �
3FTVMUT��/ JOF�QBSUJDJQBOUT�	 � �QBUJFOUT
�� �GBNJMZ
�� �QSPWJEFST��NFEJBO�BHF�� � 
 �XFSF�JOUFSWJFXFE�
' PVS�UI FNFT�XFSF�JEFOUJGJFE��DPNNVOJDBUJPO�HBQT�BOE�VODMFBS�SPMFT� 	 � � � 
� � � � 
 ��FNPUJPOBM
BOE�QTZDI PMPHJDBM�TUSBJO�	 � � � 
�� � � 
 ��JODPOTJTUFOU�JODMVTJPO�BOE�TUSVDUVSF�PG�SPVOET�	 � � � 
�� � � 
 �
BOE� TZTUFNJD�FOWJSPONFOUBM� DI BMMFOHFT� 	 � � � 
� � � � 
 �� 1BUJFOUT� EFTDSJCFE� WVMOFSBCJMJUZ� BOE
SFMJBODF�PO�OVSTFT
�GBNJMJFT�SFQPSUFE�FYDMVTJPO
�BOE�QSPWJEFST�DJUFE�PQFSBUJPOBM�DPOTUSBJOUT�
$PODMVTJPO��$MFBS�FYQMBOBUJPOT�BOE�JODMVTJPO�JO�SPVOET�GPTUFSFE�USVTU�BOE�QBSUOFSTI JQ
�ZFU
DPNNVOJDBUJPO�HBQT�BOE�FYDMVTJPO�MJNJUFE�EFDJTJPO�NBLJOH��4UBOEBSEJ[ FE�DI FDLMJTUT
�QMBJO�
MBOHVBHF� TVNNBSJFT
� BOE� TUSVDUVSFE� OPUJGJDBUJPOT� DPVME� JNQSPWF� USBOTQBSFODZ�� 1BUJFOU
OBWJHBUPST�PS�GBNJMZ�MJBJTPOT�NBZ�QSFQBSF�GBNJMJFT�GPS�SPVOET
�XI JMF�FYQMJDJU�QSPNQUT�GPS�JOQVU
EVSJOH�DBSF�QMBOOJOH�DPVME�BEWBODF�TI BSFE�EFDJTJPO�NBLJOH�JO�UI F�*$6 �

4BNFFS�" I NBE�	%S��&SJD�4Z

&WBMVBUJPO�PG�1BUJFOU
�' BNJMZ
�BOE�1SPWJEFS�1FSTQFDUJWFT�PO�' BNJMZ�3PVOET�BOE�1BUJFOU�
BOE�' BNJMZ�$FOUFSFE�$BSF�JO�3FHJOB�*$6T



. VTDVMPTLFMFUBM�TZNQUPNT�SFMBUFE�UP�XPSL�BDUJWJUJFT�BSF�SFQPSUFE�CZ� � � � � � � �TPOPHSBQI FST
JNBHJOH�I VNBO�QBUJFOUT
�ZFU�MJUUMF�JT�LOPXO�BCPVU�SJTLT�JO�WFUFSJOBSZ�VMUSBTPOPHSBQI Z��" �� � � �
TUVEZ�JEFOUJGJFE�B�TJHOJGJDBOU�SJTL�PG�NVTDVMPTLFMFUBM�JOKVSZ�UP�WFUFSJOBSZ�VMUSBTPOPHSBQI FST
QFSGPSNJOH� BCEPNJOBM� VMUSBTPVOET�� 5P� BEESFTT� UI JT� DPODFSO
� B� NJDSPCSFBL� USBJOJOH
JOUFSWFOUJPO� XBT� JNQMFNFOUFE� JO� � � � � �� 5I F� DVSSFOU� TUVEZ� JOWFTUJHBUFE� UI F� FGGFDU� PG� TI PSU

JOUFOUJPOBM�CSFBLT
�UFSNFE�NJDSPCSFBLT
�PO�UI F�QFSDFJWFE�EJTDPNGPSU�PG�WFUFSJOBSZ�XPSLFST
QFSGPSNJOH�BCEPNJOBM�VMUSBTPVOET��4JYUZ�GJWF�WJEFPT�PG�B�DPOWFOJFODF�TBNQMF�PG�WFUFSJOBSZ
TPOPHSBQI FST�XFSF�BOBMZ[ FE�VTJOH�*OTFFS
�BO�" *�QPXFSFE�FSHPOPNJDT�TPGUXBSF��. JDSPCSFBL
JOUFSWFOUJPO�XBT�SBOEPNJ[ FE�CZ�QBJS�PG�QSPDFEVSFT��2 VBMJUBUJWF�JOUFSWJFXT�XFSF�DPOEVDUFE�UP
FYQMPSF� UI F� XPSLFST�� FYQFSJFODFT� XJUI � NJDSPCSFBLT�� $POTJTUFOU� XJUI � UI F� � � � � � TUVEZ
� BO
FMFWBUFE�SJTL�PG�NVTDVMPTLFMFUBM�JOKVSZ�XBT�JEFOUJGJFE�JO�BMM�VMUSBTPVOE�TFTTJPOT��0 G�OPUF
�UI F
MJWFS�BOE�SJHI U�BESFOBM�HMBOE�XFSF�UI F�NPTU�I JHI �SJTL�PSHBOT�UP�TDBO��0 VS�GJOEJOHT�TVHHFTU�UI BU
WFUFSJOBSZ� TPOPHSBQI FST� JODVS� B� SJTL� PG� NVTDVMPTLFMFUBM� JOKVSZ� SFMBUFE� UP� UI FJS� XPSL�
' VSUI FSNPSF
� B� NJDSPCSFBL� JOUFSWFOUJPO
� XI FO� FNQMPZFE� JO� UI F� QSPQFS� DPOUFYU
� QSPWJEFT
TVCKFDUJWF�CFOFGJUT�JO�SFEVDJOH�EJTDPNGPSU�XJUI PVU�JOUFSSVQUJOH�XPSLGMPX�

&GGFDU�PG�. JDSPCSFBLT�PO�1FSDFJWFE�%JTDPNGPSU�PG�7FUFSJOBSZ�8 PSLFST�1FSGPSNJOH
" CEPNJOBM�6MUSBTPOPHSBQI Z

" JOTMFZ�#SJTUPM�	%S��/ JFMT�, PFI ODLF




#BDLHSPVOE�� ' PMBUF� SFDFQUPS� BMQI B� 	 ' 3â
 � JT� BO� FNFSHJOH� CJPNBSLFS� GPS� PWBSJBO� DBODFS
EFUFDUJPO�BOE�TI PXT�QSPNJTF�GPS�JEFOUJGZJOH�UBSHFUFE�QI BSNBDPMPHJD�USFBUNFOU�BQQSPBDI FT�UP
UI F� EJTFBTF�� 1BUJFOUT� BSF� FYQFDUFE� UP� VOEFSTUBOE� DPNQMFY� JOGPSNBUJPO
� DPNQBSF� USFBUNFOU
NFUI PET
� BOE� NBLF� USFBUNFOU� EFDJTJPOT� CBTFE� PO� UI FJS� PXO� VOEFSTUBOEJOH� BOE� QFSTPOBM
WBMVFT��5I JT�FYQFDUBUJPO�NBLFT�MJNJUFE� I FBMUI �MJUFSBDZ�B�NBKPS�CBSSJFS�UP�JNQSPWJOH�DBODFS
DBSF�HMPCBMMZ��%FTQJUF�QBUJFOUT�I BWJOH�VOQSFDFEFOUFE�BDDFTT�UP�UI FJS�NFEJDBM�SFDPSET
�UI FZ�BSF
OPU�UI F�QSJNBSZ�UBSHFU�PG�UI FTF�SFQPSUT�� *NQSPWJOH�SFBEBCJMJUZ�PG�NFEJDBM�SFQPSUT�FOI BODFT
QBUJFOU�VOEFSTUBOEJOH�PG�UI FJS�DBSF
�VMUJNBUFMZ�TVQQPSUJOH�CFUUFS�I FBMUI �PVUDPNFT�

0 CKFDUJWF��5I F�BJN�PG�UI JT�TUVEZ�JT�UP�EFWFMPQ�B�QBUJFOU�DFOUFSFE�DMJOJDBM�SFQPSU�UI BU�DMFBSMZ
DPNNVOJDBUFT�UI F�' 3â�MFWFM�XJUI �B�I PMJTUJD�VOEFSTUBOEJOH�PG�UI F�SFTVMUT�BOE�JUT�JNQMJDBUJPOT�
%FWFMPQJOH�B�QBUJFOU�DFOUFSFE�SFQPSUJOH�UPPM�FOTVSFT�QBUJFOU�QBSUJDJQBUJPO�UI SPVHI �JOGPSNFE
EFDJTJPO�NBLJOH�

. FUI PET�� " � TDPQJOH� SFWJFX� JT� CFJOH� DPOEVDUFE� UP� JEFOUJGZ� FYJTUJOH� SFTFBSDI � PO� QBUJFOU�
DFOUFSFE�SFQPSUJOH�TUSBUFHJFT�BOE�FGGFDUJWF�DPNNVOJDBUJPO�PG�DMJOJDBM�SFTVMUT��5I F�GJOEJOHT�XJMM
JOGPSN�UI F�EFTJHO�PG�B�QSPUPUZQF�SFQPSU�UBJMPSFE�UP�QBUJFOU�OFFET�

3FTFBSDI �2 VFTUJPOT�
� �8 I BU� JT� QBUJFOU� FOHBHFNFOU�QBSUJDJQBUJPO�JOWPMWFNFOU� JO� DPNNVOJDBUJOH� XSJUUFO

MBC�DMJOJDBM�SFTVMUT
� �8 I BU�JT�UI F�SFDPNNFOEFE�JOGPSNBUJPO�DPNNVOJDBUFE�UP�QBUJFOUT�BCPVU�DMJOJDBM�SFTVMUT 

; PF�%PVHMBT�	%ST��+BDPC�" MI BTTBO�� �$I BSMFOF5I PNQTPO

*NQMFNFOUBUJPO�PG�B�1BUJFOU�0SJFOUFE�0WBSJBO�$BODFS�' PMBUF�3FDFQUPS�3FQPSU��" �4DPQJOH
3FWJFX�1SPUPDPM



0 CKFDUJWF��5P�DPNQBSF�NBUFSOBM�BOE�OFPOBUBM�PVUDPNFT�CFGPSF�BOE�BGUFS�UI F�JNQMFNFOUBUJPO
PG�B�NVMUJEJTDJQMJOBSZ�NBOBHFNFOU�UFBN�GPS�QMBDFOUB�BDDSFUB�TQFDUSVN�	1" 4
 �EJTPSEFST�
. FUI PET��5I JT�SFUSPTQFDUJWF�DPI PSU�TUVEZ�SFWJFXFE�QSFHOBODJFT�DPNQMJDBUFE�CZ�1" 4�EJTPSEFST
UI BU� DVMNJOBUFE� JO� EFMJWFSZ� BU� UI F� 3FHJOB� ( FOFSBM� ) PTQJUBM� CFUXFFO� +BOVBSZ� � � � � � BOE
%FDFNCFS�� � � � ��1BUJFOUT�XFSF�DBUFHPSJ[ FE�CZ�EFMJWFSZ�EBUF�CFGPSF�	O�� �� � 
 �PS�BGUFS�	O�� �� � 

JNQMFNFOUBUJPO�PG�UI F�UFBN�
3FTVMUT��5I F�QPTU�JNQMFNFOUBUJPO�HSPVQ�SFDFJWFE�GFXFS�VOJUT�PG�USBOTGVTFE�13#$T�	 � �WT��� 
�Q
� �� �� � � 
 
�I BE�I JHI FS�I FNPHMPCJO�BU�EJTDI BSHF�	 � � �� � �H�EM�WT��� � �� � �H�EM
�Q�� �� �� � � 
 
�GFXFS�*$6
BENJTTJPOT�	 � �WT�� � 
�Q� � � � �� � � 
 
�BOE�B�TI PSUFS�QPTUPQFSBUJWF�I PTQJUBM�TUBZ�	 � �WT�� � �EBZT
�Q��
� �� � � 
 
�CVU�UI FTF�EJGGFSFODFT�MBDLFE�TUBUJTUJDBM�TJHOJGJDBODF��( FOFSBM�BOFTUI FTJB�XBT�VTFE�NPSF
GSFRVFOUMZ�QPTU�JNQMFNFOUBUJPO� 	 � � � �WT�� � � � 
�Q� � � � �� � � 
 �� " GUFS�JNQMFNFOUBUJPO
�OFPOBUFT
I BE�MPXFS�" QHBS�TDPSFT�BU�� �NJOVUF�	 � �� � �WT��� �� � 
�Q�� �� �� � � 
 
� � �NJOVUFT�	 � �� � �WT��� �� � 
�Q��
� �� � � 
 �BOE�� � �NJOVUFT�	 � �� � �WT��� �� � 
�Q�� �� �� � � 
 �CVU�UI F�OFPOBUBM�DPSE�BSUFSJBM�Q) �XBT�TJNJMBS
	� �� � �WT��� �� � 
�Q�� �� �� � � 
 �
$PODMVTJPO�� 0 VS� GJOEJOHT� TVQQPSU� UI F� VTF� PG� B� NVMUJEJTDJQMJOBSZ� UFBN� GPS� NBOBHJOH� 1" 4
EJTPSEFST�

. VMUJEJTDJQMJOBSZ�. BOBHFNFOU�PG�1MBDFOUB�" DDSFUB�4QFDUSVN�%JTPSEFST

$MBJSF�%PVHMBT�	%S��4BSBI �4NJUI 




*OUSPEVDUJPO��%FMBZT�JO�7 BTDVMBS�4VSHFSZ�DBO�OFHBUJWFMZ�JNQBDU�QBUJFOU�PVUDPNFT��*O�+BOVBSZ
� � � � 
�3FHJOB�T�7 BTDVMBS�4VSHFSZ�( SPVQ�JOUSPEVDFE�B�QPPMFE�SFGFSSBM�TZTUFN�XI FSF�SFGFSSBMT
BSF�USJBHFE�CZ�VSHFODZ�BOE�BTTJHOFE�UP�UI F�OFYU�BWBJMBCMF�TVSHFPO��5I JT�TUVEZ�FWBMVBUFE�UI F
JNQBDU�PG�UI F�TZTUFN�PO�WBSJPVT�XBJU�UJNFT�
. FUI PET�� " �SFUSPTQFDUJWF�DI BSU�SFWJFX�XBT�DPOEVDUFE�PO� � � � �QBUJFOUT�SFGFSSFE�UP�WBTDVMBS
TVSHFSZ�EVSJOH�UXP�UJNF�QFSJPET��4FQU�� �/ PW�� � � � �	QSF�JNQMFNFOUBUJPO
�BOE�. BS�� �. BZ�� � � �
	QPTU�JNQMFNFOUBUJPO
�� 3FGFSSBM� TPVSDF� 	 ' BNJMZ� . FEJDJOF� 	 ' . 
 � WT�� OPO� ' . 
 � BOE� MPDBUJPO
	VSCBO�WT��SVSBM
�XFSF�JODMVEFE��8 BJU�UJNFT�GSPN�SFGFSSBM�UP�DPOTVMU
�DPOTVMU�UP�TVSHFSZ
�BOE
SFGFSSBM�UP�TVSHFSZ�XBT�BOBMZ[ FE�
3FTVMUT��3FGFSSBM�UP�DPOTVMU�UJNFT�TJHOJGJDBOUMZ�JNQSPWFE�QPTU�JNQMFNFOUBUJPO�	. �� �� � �� �	4%
� �� � �� 
 �WT��. �� �� � � �EBZT�	4%�� �� � � 
 
�Q�� �� �� � � 
 ��) PXFWFS
�SVSBM�QBUJFOUT�XBJUFE�TJHOJGJDBOUMZ
MPOHFS�UI BO�VSCBO�QBUJFOUT�GPS�SFGFSSBM�UP�DPOTVMU�	 � � �� �WT��� � �� �EBZT
�Q�� �� �� � � 
 �BOE�SFGFSSBM�UP
TVSHFSZ�	 � � �� �WT��� � �� �EBZT
�Q�� �� �� � � 
 �UJNFT��' . �SFGFSSBMT�BMTP�I BE�TJHOJGJDBOUMZ�MPOHFS�XBJUT
UI BO�OPO� ' . �GPS�SFGFSSBM�UP�DPOTVMU�	 � � �� �WT��� � �� �EBZT
�Q�� �� �� � � 
 �BOE�SFGFSSBM�UP�TVSHFSZ�	 � � ��
WT��� � �� �EBZT
�Q�� �� �� � � 
 �UJNFT�
$PODMVTJPO�� 5I F� QPPMFE� SFGFSSBM� TZTUFN� JNQSPWFE� UJNFMZ� BDDFTT� GSPN� JOJUJBM� DPOTVMU� UP
WBTDVMBS� DBSF�� ) PXFWFS
� SVSBM� QBUJFOUT� BOE� UI PTF� SFGFSSFE� CZ� ' . � GBDFE� MPOHFS� XBJU� UJNFT

JOEJDBUJOH�B�OFFE�GPS�GVSUI FS�DI BOHFT�UP�QSPNPUF�FRVJUBCMF�BDDFTT�UP�WBTDVMBS�TVSHJDBM�DBSF�

%BWJETPO�' BEBSF�	%S��" CEBMMB�#VUU

%PFT�B�1PPMFE�3FGFSSBM�4ZTUFN�*NQSPWF�8 BJU�5JNFT�GPS�1BUJFOUT�" XBJUJOH�7BTDVMBS
4VSHFSZ 



5I F�4BTLBUDI FXBO�1FMWJD� ' MPPS�1BUI XBZ�JT�B�QVCMJDMZ�GVOEFE�QSPWJODJBM�QSPHSBN�QSPWJEJOH
FEVDBUJPO
�BTTFTTNFOU
�BOE�DPOTFSWBUJWF�USFBUNFOU�GPS�XPNFO�XJUI �QFMWJD�GMPPS�EJTPSEFST<� >�

5I F�QSPHSBN�FTUBCMJTI FE�� � � � �FNQI BTJ[ FT�BO�FWJEFODFE�CBTFE�NVMUJEJTDJQMJOBSZ
�DPOTFSWBUJWF
BQQSPBDI �GPS�QBUJFOUT<� � � >��8 F�DPOEVDUFE�B�SFUSPTQFDUJWF�DI BSU�SFWJFX�PG�QBUJFOUT�SFGFSSFE�UP

UI F�1BUI XBZ�CFUXFFO�� � � � o� � � � ��8 F�USBDLFE�TVSHJDBM�QSPDFEVSFT�GPS�UI JT�HSPVQ�PG�QBUJFOUT
VOUJM�" VHVTU�� � � � ��0 VS�UPUBM�DPI PSU�JODMVEFE�� � � � �QBUJFOUT
�� � � �PG�XI PN�I BE�TVSHFSZ�SFGFSSBMT
GSPN�UI F�1BUI XBZ�UP�B�TVSHJDBM�QSPWJEFS�BOE�� � � � �XI P�EJE�OPU��" NPOH�� � � �TVSHJDBM�SFGFSSBMT

� � � � I BE� TVSHFSZ
� UI F� CSFBLEPXO� BT� GPMMPXT�� � � � � QSPMBQTF� SFQBJST
� � � � � JODPOUJOFODF
QSPDFEVSFT
� � � � TVSHFSZ�GPS�CPUI � JODPOUJOFODF�BOE�QSPMBQTF
�BOE� � � � i PUI FS�QSPDFEVSF	T
w�
" NPOH�QBUJFOUT�XJUI PVU�TVSHJDBM�SFGFSSBM�	 � � � � 
 
� � � � �QBUJFOUT�	 � �� � 
 �FWFOUVBMMZ�I BE�TVSHFSZ
PWFS� UI F� OFYU� � � ZFBST�� � � � � JODPOUJOFODF
� � � � � QSPMBQTF� QSPDFEVSFT
� � � � � TVSHFSZ� GPS� CPUI
JODPOUJOFODF�BOE�QSPMBQTF
� � � � � i PUI FS�QSPDFEVSF	T
w��5I FTF�SFTVMUT�I JHI MJHI U�EJGGFSFODFT�JO
TVSHJDBM�SBUFT�BOE�UZQF�PG�TVSHFSZ�CFUXFFO�UI F�HSPVQT�BOE�QSPWJEF�EBUB�JOUP�UI F�FGGFDUJWFOFTT
PG�UI JT�QBUI XBZ�NPEFM��5I JT�JOGPSNBUJPO�DPVME�QSPNPUF�TJNJMBS�QSPHSBNT�JO�PUI FS�QSPWJODFT
BDSPTT�$BOBEB�UP�DSFBUF�B�DPNQSFI FOTJWF�QMBO�UP�UBDLMF�1FMWJD�' MPPS�EJTPSEFST�BOE�I PQFGVMMZ
EFDSFBTF�TVSHJDBM�SBUFT��

4BTLBUPPOhT�1FMWJD�' MPPS�1BUI XBZ��8 I BU�BSF�4VSHJDBM�3FGFSSBM�3BUFT 

4I BSPO�+BDPC�	%S��" OOFUUF�&QQ




*OUSPEVDUJPO��4BTLBUDI FXBO�I BT�UI F�I JHI FTU�JODJEFODF�PG�) *7 �JO�$BOBEB
�ESJWFO�CZ�JOFRVJUJFT
UI BU� EJTQSPQPSUJPOBUFMZ� BGGFDU� *OEJHFOPVT� QFPQMFT� BOE� UI PTF� JO� SVSBM� BOE� OPSUI FSO
DPNNVOJUJFT�� ) *7 � QPTU�FYQPTVSF� QSPQI ZMBYJT� 	1&1
� QSFWFOUT� ) *7 � BOE� NVTU� CF� JOJUJBUFE
XJUI JO�� � �I PVST�PG�FYQPTVSF��&NFSHFODZ�EFQBSUNFOUT�	&%T
�BSF�PGUFO�UI F�GJSTU�QPJOU�PG�DBSF
GPMMPXJOH�TFYVBM�BTTBVMU�PS�OFFEMFTUJDL�JOKVSZ��" T�DPWFSBHF�GPS�1&1�SFRVJSFE�BQQSPWBM�CZ�BO�*%
TQFDJBMJTU�PS�%FTJHOBUFE�" 37 �1SFTDSJCFS
�$. &�XBT�EFWFMPQFE�UP�POCPBSE�&%�QSFTDSJCFST�
. FUI PET��" �SFUSPTQFDUJWF�QSF�QPTU�DI BSU�SFWJFX�FWBMVBUFE�UI F�JNQBDU�PG�B�$. &�JOUFSWFOUJPO
GPS�&%�BOE�4FYVBM�" TTBVMU�3FTQPOTF�5FBN�QI ZTJDJBOT�PO�1&1�QSFTDSJCJOH�JO�4BTLBUPPO�&%T�
� � � � DI BSUT� NFU� JODMVTJPO� DSJUFSJB�� QBUJFOUT� 6� � � ZFBST� QSFTFOUJOH� BGUFS� TFYVBM� BTTBVMU� PS
CMPPE�CPEZ�GMVJE�FYQPTVSF�
3FTVMUT��1&1�QSFTDSJCJOH�GPS�I JHI �SJTL�FYQPTVSFT�JODSFBTFE�GSPN�� � � �QSF�$. &�UP�� � � �QPTU�
$. &� 	Q� � � � �� � � � 
 �� *O� TFYVBM� BTTBVMU� DBTFT
� 1&1� QSFTDSJCJOH� JODSFBTFE� GSPN� � � � � UP� � � �
	Q� � �� � � � 
 
� BDLOPXMFEHFNFOU� PG� 1&1� JODSFBTFE� � � � � UP� � � � � 	Q� � �� � � � 
 
� BOE� DBTFT� OPU
BDLOPXMFEHFE�EFDSFBTFE�GSPN�� � � �UP�� � �	Q�� � �� � � � 
 �
$PODMVTJPO�� 5BSHFUFE� $. &� FOBCMFT� BQQSPQSJBUF� 1&1� QSFTDSJCJOH
� SFEVDJOH� SFMJBODF� PO
TQFDJBMJTU� QSFTDSJCFST�� ) JHI �SJTL� QSFTDSJCJOH� JNQSPWFE� TJHOJGJDBOUMZ
� QBSUJDVMBSMZ� GPMMPXJOH
TFYVBM�BTTBVMU��$. &�TUSFOHUI FOT�) *7 �QSFWFOUJPO�BU�UI F�QPJOU�PG�DBSF�BOE�JNQSPWFT�BDDFTT�

+BTNJO�0 HSFO�	%S��+BDLJF�1FSSPU

) *7�1PTU�&YQPTVSF�1SPQI ZMBYJT�	1&1
�1SFTDSJCJOH�JO�4BTLBUPPO�&NFSHFODZ�%FQBSUNFOUT�
1SF�BOE�1PTU�$. &�*OUFSWFOUJPO



0 CKFDUJWF�� " DDVSBUF� USJBHJOH� BOE� QBUJFOU� QSJPSJUJ[ BUJPO� SFMZ� PO� i HPPEw� SFGFSSBM� MFUUFST�
) PXFWFS
�RVBMJUZ�WBSJFT�XJEFMZ�BDSPTT�QSBDUJDF�TFUUJOHT�BOE�QSPWJEFST��%FTQJUF� I JHI �SFGFSSBM
WPMVNFT
�MJUUMF�JT�LOPXO�BCPVU�$BOBEJBO�PUPMBSZOHPMPHJTUT��TBUJTGBDUJPO�XJUI �UI F�SFGFSSBM�MFUUFST
UI FZ�SFDFJWF��5I JT�TUVEZ�FWBMVBUFE�UI FJS�TBUJTGBDUJPO
�SFHJPOBM�BOE�TVCTQFDJBMUZ�EJGGFSFODFT
�BOE
PQQPSUVOJUJFT�GPS�JNQSPWFNFOU�
. FUI PET�� 5I JT� TVSWFZ� XBT� SFWJFXFE� BOE� BQQSPWFE� CZ� UI F� 6 OJWFSTJUZ� PG� 4BTLBUDI FXBO
#FI BWJPVSBM�3FTFBSDI �&UI JDT�#PBSE�	#&) � � � � � 
 �
5I F�OBUJPOBM�TVSWFZ�XBT�EFWFMPQFE�PO�3&%$BQ�BOE�EJTUSJCVUFE�UP�BMM�BDUJWF�NFNCFST�PG�5I F
$BOBEJBO�4PDJFUZ�PG�0 UPMBSZOHPMPHZ�	$40 
��SFTQPOTFT�XFSF�GJMUFSFE�GPS�TUBGG�QI ZTJDJBOT��- JLFSU
TDBMFT� BOE� PQFO�FOEFE� RVFTUJPOT� XFSF� VTFE� UP� RVBOUJGZ� PWFSBMM� TBUJTGBDUJPO� BOE� JEFOUJGZ
DPNNPO�UI FNFT��3FTQPOTFT�XFSF�BOBMZ[ FE�VTJOH�EFTDSJQUJWF�TUBUJTUJDT�BOE�UI FNBUJD�BOBMZTJT
GPS�JEFOUJGJDBUJPO�PG�DPNNPO�UI FNFT�
3FTVMUT�� � � � � PG� SFTQPOEFOUT� SFQPSUFE� USJBHJOH� EFMBZT� PS� XPSLGMPX� EJTSVQUJPOT� EVF� UP
JODPNQMFUF� SFGFSSBMT�� $MJOJDBM� DPOUFYUVBM� EFUBJMT� TVDI � BT� VSHFODZ
� QSJPS� JOWFTUJHBUJPOT
� BOE
SFMFWBOU� DPNPSCJEJUJFT� XFSF� GSFRVFOUMZ� BCTFOU�� 6 SHFODZ� JOUFSQSFUBUJPO� EJGGFSFE� CZ� SFGFSSBM
TPVSDF��� � � �PG�QBSUJDJQBOUT�TVQQPSUFE�TUBOEBSEJ[ BUJPO�
$PODMVTJPO�� *ODPOTJTUFOU� SFGFSSBM� DPOUFOU� DSFBUFT� TJHOJGJDBOU� JOFGGJDJFODJFT� GPS� $BOBEJBO
PUPMBSZOHPMPHJTUT��4USPOH�TVQQPSU�GPS�TUBOEBSEJ[ BUJPO�TVHHFTUT�UI BU�JNQMFNFOUJOH�UFNQMBUFT
DPVME�SFEVDF�EFMBZT
�I BSNPOJ[ F�VSHFODZ�JOUFSQSFUBUJPO
�BOE�TUSFBNMJOF�QBUJFOU�QSJPSJUJ[ BUJPO
UP�JNQSPWF�FGGJDJFODZ�BOE�DMJOJDBM�PVUDPNFT�BMPOH�UI F�DBSF�QBUI XBZ�

3FGFSSBM�-FUUFS�2VBMJUZ�JO�$BOBEJBO�0UPMBSZOHPMPHZ��" �/ BUJPOBM�4VSWFZ

5BOJTI �1BUFM�	%S��- BMFOUI SB�/ BJEPP




1BJO�JT�POF�PG�UI F�NPTU�DPNNPO�BOE�EJTUSFTTJOH�TZNQUPNT�JO�UI F�*$6 
�XJUI �VQ�UP�� � � �PG
QBUJFOUT� SFQPSUJOH� NPEFSBUF� UP� TFWFSF� QBJO�� 4FEBUFE� PS� OPO�DPNNVOJDBUJWF� QBUJFOUT� BMTP
FYQFSJFODF� QBJO
� BOE� VOUSFBUFE� QBJO� I BT� CFFO� MJOLFE� UP� I JHI FS� NPSUBMJUZ� BNPOH� PUI FS
DPOTFRVFODFT��5I F�1" %*4�HVJEFMJOFT�SFDPNNFOE�TUSVDUVSFE�BOE�NVMUJNPEBM�TUSBUFHJFT�GPS
QBJO�BTTFTTNFOU
�XJUI �WBMJEBUFE�CFI BWJPSBM�UPPMT�TVDI �BT�UI F�$SJUJDBM�$BSF�1BJO�0 CTFSWBUJPO
5PPM�	$10 5
�GPS�QBUJFOUT�VOBCMF�UP�TFMG�SFQPSU�
5I JT� RVBMJUZ� JNQSPWFNFOU� QSPKFDU� FWBMVBUFE� CBTFMJOF� $10 5� EPDVNFOUBUJPO� QSBDUJDFT� JO
4BTLBUPPO�*$6 T�UP�JEFOUJGZ�PQQPSUVOJUJFT�GPS�JNQSPWFNFOU��6 TJOH�B�NPEJGJFE�3&%$BQ�UPPM

XF�DPMMFDUFE�EBUB�PO�UI F�GSFRVFODZ�PG�$10 5�BTTFTTNFOUT
�BQQSPQSJBUFOFTT�PG�PNJTTJPOT
�BOE
WBSJBCJMJUZ�BDSPTT�EBZ�BOE�OJHI U�TI JGUT�
" DSPTT� � � � � BTTFTTNFOU� PQQPSUVOJUJFT
� CFUXFFO� � � � � � � � � XFSF� PNJUUFE� XJUI PVU� WBMJE
KVTUJGJDBUJPO��5I FTF�FSSPST�XFSF�WBTUMZ�EJGGFSFOU�CFUXFFO�EBZ�BOE�OJHI U�TI JGUT�BOE�DPOTUJUVUFE
UI F�QSJNBSZ�CBSSJFS�UP�SFMJBCMF�QBJO�SFDPHOJUJPO�
5I JT� CBTFMJOF� BTTFTTNFOU� I JHI MJHI UT� JOBEFRVBUF� $10 5� EPDVNFOUBUJPO
� MFBEJOH� UP� VOEFS�
SFDPHOJUJPO� PG� QBJO� JO� DSJUJDBMMZ� JMM� QBUJFOUT�� 2 VBMJUZ� JNQSPWFNFOU� FGGPSUT� XJMM� GPDVT� PO
TUBOEBSEJ[ JOH�$10 5�VTF
� JOUFHSBUJOH�QSPNQUT�JOUP�XPSLGMPXT
�BOE�QSPWJEJOH�UBSHFUFE�TUBGG
FEVDBUJPO
� XJUI � UI F� BJN� PG� JODSFBTJOH� EPDVNFOUBUJPO� DPNQMFUFOFTT� BOE� SFEVDJOH
JOBQQSPQSJBUF�PNJTTJPOT�

. FNPPO�2 VSFTI J�	%ST��$PMJO�( FCI BSEU�� �4BCJSB�7BMJBOJ

*NQSPWJOH�1BJO�3FDPHOJUJPO�JO�4BTLBUDI FXBO�*$6T



%SJWJOH�2VBMJUZ�$BSF�XJUI �2VBMJUZ�*NQSPWFNFOU��%FWFMPQJOH�2VBMJUZ�*NQSPWFNFOU�JO
4BTLBUPPO�T�*$6T

4I BXO�4JMWFS�	%ST��; BDI BSJBI �. BOTPVS�� �4BCJSB�7BMJBOJ




#BDLHSPVOE�� � �� � NJMMJPO� $BOBEJBOT� BSF� MJWJOH� XJUI � PTUFPQPSPTJT�� 0 TUFPQPSPTJT� $BOBEB
QVCMJTI FE� SFWJTFE� DMJOJDBM� QSBDUJDF� HVJEFMJOFT� JO� � � � � � UI BU� EFTDSJCFE� QI BSNBDPMPHJDBM
NBOBHFNFOU�CBTFE�PO�MPX
�NPEFSBUF
�PS�I JHI �' 3" 9�TDPSF��5I F�BEI FSFODF�UP�UI F�HVJEFMJOFT�JO
4BTLBUDI FXBO�JT�DVSSFOUMZ�VOLOPXO�
. FUI PET��5I F�TVCKFDUT�JODMVEF�QBUJFOUT�XI P�I BWF�DPNQMFUFE�B�CPOF�NJOFSBM�EFOTJUZ�	#. %

UFTU� JO� 4BTLBUPPO� BOE� I BE� B� I PTQJUBMJ[ BUJPO� CFUXFFO� � � � � � BOE� � � � � �� � � � � QBUJFOU
I PTQJUBMJ[ BUJPO�DI BSUT�BOE�JNBHJOH�SFQPSUT�XFSF�SFUSPTQFDUJWFMZ�BOBMZ[ FE�UP�PCUBJO�EBUB�QPJOUT
PO�UI F�QBUJFOU�JEFOUJGJDBUJPO
�SJTL�GBDUPST�GPS�PTUFPQPSPUJD�GSBDUVSF
� ' 3" 9�TDPSF
�BOE�BDUJWF
QSFTDSJQUJPOT��1BUJFOU�' 3" 9�TDPSFT�XFSF�DPNQBSFE�UP�BDUJWF�QSFTDSJQUJPOT�
3FTVMUT��� � � �QBUJFOUT�XFSF�GFNBMF
�BOE�� � � �CFMPOHFE�UP�SVSBM�DPNNVOJUJFT��� � � �JO�UI F�MPX
' 3" 9�TDPSF�HSPVQ�XFSF�QSFTDSJCFE�QI BSNBDPUI FSBQZ
�DPOUSBSZ�UP�HVJEFMJOFT��� � � �JO�UI F�I JHI
' 3" 9�TDPSF�HSPVQ�XFSF�OPU�QSFTDSJCFE�QI BSNBDPUI FSBQZ
�DPOUSBSZ�UP�HVJEFMJOFT��5I FSF�XBT�B
XFBL� DPSSFMBUJPO� CFUXFFO� UI F� OVNCFS� PG� SJTL� GBDUPST� BOE� UI F� QSPCBCJMJUZ� PG� SFDFJWJOH
QI BSNBDPUI FSBQZ�JO�UI F�NPEFSBUF�' 3" 9�TDPSF�HSPVQ�
$PODMVTJPOT�� 5I F� SFTVMUT� I JHI MJHI U� HBQT� JO� PTUFPQPSPTJT� NBOBHFNFOU� JO� UI F� QSPWJODF�
*ODPOTJTUFOU�BEI FSFODF�UP�NBOBHFNFOU�HVJEFMJOFT�JT�OPUFE�SFHBSEMFTT�PG�' 3" 9�TDPSFT��5I FTF
GJOEJOHT� XJMM� JEFOUJGZ� BSFBT� GPS� JNQSPWFNFOU� JO� QSPWJODJBM� PTUFPQPSPTJT� DBSF� BOE� JNQSPWF
PVUDPNFT�GPS�QBUJFOUT�XJUI �PTUFPQPSPTJT�

3BZBO�4I BGJ�	%S��#JOEV�/ BJS


0TUFPQPSPTJT�$MJOJDBM�1SBDUJDF�( VJEFMJOF�$PODPSEBODF�JO�4BTLBUDI FXBO​



#BDLHSPVOE��/ POGMBDDJE�GBDJBM�QBSBMZTJT�	 / ' ' 1
 �XJUI �TZOLJOFTJT�JNQBJST�GVODUJPO�BOE�RVBMJUZ
PG�MJGF��#PUPY�JT�FGGFDUJWF�CVU�UFNQPSBSZ
�TFMFDUJWF�OFVSFDUPNZ�UBSHFUT�EVSBCMF�SFEVDUJPO�PG�DP�
DPOUSBDUJPO��1SPTQFDUJWF�QBUJFOU�SFQPSUFE�DPNQBSJTPOT�BSF�OPU�SFQPSUFE�
. FUI PET�� 8 F� DPOEVDUFE� B� TJOHMF�DFOUSF� QSPTQFDUJWF� QJMPU�� " EVMUT� XJUI � / ' ' 1� SFDFJWFE
TFMFDUJWF�OFVSFDUPNZ�	O� � 
 �PS�CPUPY�	O� � 
 ��5I F�4ZOLJOFTJT�" TTFTTNFOU�2 VFTUJPOOBJSF�	4" 2 �
� � JUFNT
� I JHI FS� XPSTF
� XBT� DPMMFDUFE� BU� CBTFMJOF
� TFMFDUJWF� OFVSFDUPNZ� QBUJFOUT� XFSF
SFBTTFTTFE� JNNFEJBUFMZ� QPTU�PQ�� 1SJNBSZ� UFTUT� XFSF� 8 JMDPYPO� TJHOFE�SBOL� 	XJUI JO
OFVSFDUPNZ
�BOE�. BOO�8 I JUOFZ�6 �	CFUXFFO�HSPVQT
�
3FTVMUT�� *O� TFMFDUJWF� OFVSFDUPNZ
� NFBO� 4" 2 � GFMM� GSPN� � �� � � UP� � �� � � 	H� ¦ � �� � �� _� � � 
 �� � � �
JNQSPWFE� BOE� � �� � XBT� VODI BOHFE�� 5I F� DI BOHF� XBT� OPU� TJHOJGJDBOU� 	; � ¦ � �� � 
� Q� � �� � 
 �
#BTFMJOF�4" 2 �XBT� I JHI FS�JO�TFMFDUJWF�OFVSFDUPNZ�UI BO�CPUPY� 	6 � � �� 
�Q� � �� � 
 �� $PNQBSJOH
CPUPY�CBTFMJOF�XJUI �TFMFDUJWF�OFVSFDUPNZ�QPTU�PQ�BQQSPBDI FE�TJHOJGJDBODF�	6 � � �� 
�Q� � �� � � 
 �
*UFN�MFWFM� USFOET� TI PXFE� SFEVDFE� QFSJ�PSCJUBM� DP�DPOUSBDUJPO
� XJUI � QFSTJTUFOU� HVTUBUPSZ
MBDSJNBUJPO�JO�TPNF�
$PODMVTJPOT��*NNFEJBUF�QPTU�PQ�GJOEJOHT�TI PX�EJSFDUJPOBMMZ�GBWPVSBCMF�DI BOHF�BGUFS�TFMFDUJWF
OFVSFDUPNZ� CVU� OP� TUBUJTUJDBM� TJHOJGJDBODF� JO� UI JT� VOEFSQPXFSFE� QJMPU�� #FDBVTF� SFDPWFSZ� JO
/ ' ' 1� JT� UJNF�EFQFOEFOU� 	FEFNB� SFTPMVUJPO
� SFJOOFSWBUJPO
� SFI BCJMJUBUJPO

� JNNFEJBUF
BTTFTTNFOU� MJLFMZ� VOEFSFTUJNBUFT� CFOFGJU�� 0 OHPJOH� � �NPOUI MZ� GPMMPX�VQ� UP� � � � NPOUI T� XJMM
EFGJOF� USBKFDUPSJFT
� SFGJOF� FGGFDU� TJ[ FT
� BOE� DMBSJGZ� UI F� SPMFT� PG� EVSBCMF� TFMFDUJWF� OFVSFDUPNZ
WFSTVT�SFQFBU�CPUPY�JO�QBUJFOU�DFOUSFE�DBSF�

" �1SPTQFDUJWF�" OBMZTJT�PG�1BUJFOUT�XJUI �/ POGMBDDJE�' BDJBM�1BSBMZTJT�6OEFSHPJOH
$I FNPEFOFSWBUJPO�WFSTVT�4FMFDUJWF�/ FVSFDUPNZ

" ZFI �" MEVMBZNJ�	%S��3JDL�+BHHJ


�P�Í �¾�’ �ˆ �¾�Ý



( BMMTUPOFT�BSF�B�QSFWBMFOU�BOE�DPTUMZ�EJTFBTF�JO�$BOBEB
�PGUFO�SFRVJSJOH�HBMMCMBEEFS�SFNPWBM
	DI PMFDZTUFDUPNZ
��%VSJOH�UI F�PQFSBUJPO
�UI F�DZTUJD�EVDU�JT�MJHBUFE�UP�QSFWFOU�CJMF�MFBLBHF�JOUP
UI F�BCEPNFO��4JODF�UI F�JOUSBMVNJOBM�CJMJBSZ�QSFTTVSFT�BSF�SFMBUJWFMZ�MPX
�UI F�DMPTVSF�EFWJDF
VTFE� JT� MFGU� UP� UI F� TVSHFPO�T� QSFGFSFODF�� ) PXFWFS
� QPTU�PQFSBUJWF� DPNQMJDBUJPOT
� TVDI � BT
SFDVSSFOU� TUPOFT
� DBO� CF� USFBUFE� XJUI � FOEPTDPQJD� SFUSPHSBEF� DI PMBOHJPQBODSFBUPHSBQI Z
	&3$1

�XI JDI �DBO�SBJTF�UI F�QSFTTVSFT�UP�� � � �NN) H
�BDDPSEJOH�UP�B�SFDFOU�TUVEZ�� ' PS�UI JT
SFBTPO
� TVSHFPOT� BSF� I FTJUBOU� UP� QFSGPSN� &3$1� TPPO� BGUFS� TVSHFSZ�� 5I JT� TUVEZ� UFTUFE� UI F
DPNQFUFODZ� PG� WBSJPVT� DPNNPOMZ� VTFE� DZTUJD� EVDU� DMPTVSF� EFWJDFT� BOE� DPNQBSFE� UI FN
BHBJOTU�UI F�SFQPSUFE�NBYJNVN�&3$1�HFOFSBUFE�QSFTTVSF��6 TJOH�*7 �UVCJOH
�XF�FYBNJOFE�UI F
DBQBDJUZ�QSFTTVSFT�PG�WBSJPVT�DMPTVSF�EFWJDFT��8 F�BMTP�VTFE�TXJOF�HBMMCMBEEFST�BOE�CJMF�EVDUT
UP�EFUFSNJOF�UI F�CVSTU�QSFTTVSF�PG�UI F�CJMJBSZ�TZTUFN�XI FO
UI F�DZTUJD�EVDU�JT�MJHBUFE��0 VS�SFTVMUT�TVHHFTU�UI BU�NFUBM�BOE�QMBTUJD�	) FN�P�MPL
�DMJQT�I BWF
DBQBDJUZ� QSFTTVSFT� CFZPOE� UI F� NBYJNVN� &3$1�HFOFSBUFE� QSFTTVSFT�� . PSFPWFS
� I JHI
QSFTTVSFT�BSF�NPSF�MJLFMZ�UP�SVQUVSF�UI F�CJMJBSZ�TZTUFN�UI BO�DBVTF�EFWJDF�GBJMVSF��0 WFSBMM
�PVS
EBUB� JOEJDBUFT� UI BU� B� TFDVSF� BOE� QSPQFSMZ� QMBDFE� EFWJDF� TI PVME� NJUJHBUF� UI F� I FTJUBODZ� UP
QFSGPSN�B�QPTU�PQFSBUJWF�&3$1�

$BMFC�) BNNPOE�	%S��+PI O�4I BX


$ZTUJD�%VDU�$MPTVSF�%FWJDFT�3FNBJO�$PNQFUFOU�#FZPOE�&3$1�( FOFSBUFE�1SFTTVSFT



#BDLHSPVOE��$PHOJUJWF�EFGJDJUT�GPMMPXJOH�TVSHFSZ�TVDI �BT�QFSJPQFSBUJWF�DPHOJUJWF�EJTGVODUJPO
	10 $%
� BOE� QPTU�PQFSBUJWF� EFMJSJVN� 	10 %
� BSF� DPNNPO� QPTU� PQFSBUJWF� DPNQMJDBUJPOT
BNPOH�PMEFS�BEVMUT��5I F�FUJPMPHZ�PG�UI FTF�DPOEJUJPOT�I BT�CFFO�BTTPDJBUFE�XJUI �TPDJPFDPOPNJD
BT�XFMM�BT�CJPMPHJDBM�GBDUPST��5I FSFGPSF
�UI JT�TUVEZ�BJNFE�UP�FYBNJOF�UI F�SJTL�GBDUPST�BTTPDJBUFE
XJUI �DPHOJUJWF�EFDMJOF�BGUFS�TVSHFSZ�
. FUI PET��5I F�TUVEZ�DPI PSU�DPOTJTUFE�PG�� � �FMEFSMZ�QBUJFOUT�	6� � �ZFBST�PG�BHF
�XI P�VOEFSXFOU
QSFPQFSBUJWF� DPOTVMUBUJPO� BU� UI F� 1SF�" TTFTTNFOU� $MJOJD� BU� UI F� 3PZBM� 6 OJWFSTJUZ� ) PTQJUBM
	36 ) 
 �� 1BUJFOUT� DPNQMFUFE� UI F� . POUSFBM� $PHOJUJWF� " TTFTTNFOU� 	. P$" 
 � BT� XFMM� BT� UI F
&ENPOUPO� ' SBJMUZ� 4DBMF� 	&' 4
 �� ' PMMPXJOH� TVSHFSZ
� UI FZ� XFSF� SFBTTFTTFE� XJUI � BO� BMUFSOBUF
WFSTJPO� PG� UI F� . P$" � BOE� UI F� $POGVTJPO� " TTFTTNFOU� . FUI PE� 	 � %�$" . � BOE� $" . � *$6 
 �
' JOBMMZ
�B�SFUSPTQFDUJWF�DI BSU�SFWJFX�XBT�DPOEVDUFE�GPS�FBDI �QBUJFOU�
%JTDVTTJPO�� 5I JT� TUVEZ� EFNPOTUSBUFT� UI BU� FMEFSMZ� TVSHJDBM� QBUJFOUT� FYQFSJFODF� TJHOJGJDBOU
QPTUPQFSBUJWF�EFDMJOFT�JO�HMPCBM�DPHOJUJPO�BT�XFMM�BT�JO�EFMBZFE�SFDBMM��1SFPQFSBUJWFMZ
�I JHI FS
GSBJMUZ�XBT�BTTPDJBUFE�XJUI �QPPSFS�DPHOJUJWF�QFSGPSNBODF
�BT�NFBTVSFE�CZ�. P$" 
�TVHHFTUJOH
UI BU� GSBJMUZ� JT� BO� JNQPSUBOU� QSFEJDUPS� PG� CBTFMJOF� DPHOJUJWF� WVMOFSBCJMJUZ�� 5I FTF� GJOEJOHT
I JHI MJHI U�UI F�OFFE�GPS�QSFPQFSBUJWF�GSBJMUZ�BOE�DPHOJUJWF�TDSFFOJOH�UP�JEFOUJGZ�BU�SJTL�QBUJFOUT
BOE�UP�HVJEF�QFSJPQFSBUJWF�NBOBHFNFOU�TUSBUFHJFT�BJNFE�BU�SFEVDJOH�QPTUPQFSBUJWF�DPHOJUJWF
EZTGVODUJPO�

1PTUPQFSBUJWF�DPHOJUJPO�JO�FMEFSMZ�QBUJFOUT
�JT�UI FSF�BO�BTTPDJBUJPO�XJUI �UI FJS
QSFPQFSBUJWF�CBTFMJOF 

/ JDPMBT�) FOBP�	%S��1FUFS�) FEMJO




1SPTUI FUJD�KPJOU�JOGFDUJPO�	1+*
 �JT�B�TFSJPVT�DPNQMJDBUJPO�PG�BSUI SPQMBTUZ
�USBEJUJPOBMMZ�NBOBHFE
XJUI � QSPMPOHFE� JOUSBWFOPVT� 	*7 
 � BOUJCJPUJD� UI FSBQZ� 	 � 
� 
 �� 3FDFOU� FWJEFODF
� JODMVEJOH� UI F
0 7 *7 " � USJBM
� I BT� TI PXO� UI BU� I JHI MZ� CJPBWBJMBCMF� PSBM� BOUJCJPUJDT� BSF� OPO�JOGFSJPS� UP� *7
UI FSBQZ
�XI JMF�SFEVDJOH�MJOF�BTTPDJBUFE�DPNQMJDBUJPOT�	 � 
 ��5I F�QSJNBSZ�PCKFDUJWF�PG�UI JT�TUVEZ
XBT�UP�FWBMVBUF�DVSSFOU�NBOBHFNFOU�PG�1+*T�JO�4BTLBUPPO�BOE�UP�JEFOUJGZ�I PX�NBOZ�QBUJFOUT
XPVME� I BWF� CFFO� FMJHJCMF� GPS� FBSMZ� USBOTJUJPO� UP� PSBM� BOUJCJPUJDT�� " � SFUSPTQFDUJWF� SFWJFX� PG
QBUJFOU�DI BSUT�XJUI �1+*�XBT�DPOEVDUFE
�PG�XI JDI �� � � �NFU�FMJHJCJMJUZ�DSJUFSJB��#BTFE�PO�DVMUVSF
SFTVMUT�BOE�BOUJCJPUJD�TVTDFQUJCJMJUZ
�� � �QBUJFOUT�	 � � �� � 
 �XFSF�EFFNFE�BQQSPQSJBUF�DBOEJEBUFT
GPS� BO� FBSMZ� PSBM� TUFQ�EPXO� SFHJNFO�� 5I F� TFDPOEBSZ� PCKFDUJWF� XBT� UP� EFWFMPQ� B� DMJOJDBM
QSBDUJDF� QBUI XBZ� UP� HVJEF� FMJHJCJMJUZ� GPS� PSBM� UI FSBQZ�� 5I F� QBUI XBZ� VUJMJ[ FT� MPDBM� NJDSPCJBM
BOUJCJPHSBNT
�BOE�FNQI BTJ[ FT�TVSHJDBM�TPVSDF�DPOUSPM
�PSHBOJTN�TVTDFQUJCJMJUZ
�BOE�QBUJFOU�
TQFDJGJD�DPOTJEFSBUJPOT
�BMJHOJOH�XJUI �SFDFOU�DPOTFOTVT�TUBUFNFOUT�TVQQPSUJOH�PSBM�UI FSBQZ�JO
TFMFDUFE� QBUJFOUT� 	 � 
� 
� 
 �� 5I F� SFTVMUT� EFNPOTUSBUF� UI BU� XI JMF� PWFS� I BMG� PG� QBUJFOUT� DPVME� CF
NBOBHFE� XJUI � FBSMZ� PSBM� UI FSBQZ
� JU� SFNBJOT� VOEFSVUJMJ[ FE� MPDBMMZ�� *NQMFNFOUBUJPO� PG� B
TUBOEBSEJ[ FE�QBUI XBZ�NBZ�SFEVDF�USFBUNFOU�CVSEFO
�QSFWFOU�DBUI FUFS�DPNQMJDBUJPOT
�SFEVDF
I FBMUI DBSF� BENJTTJPO� EVSBUJPO
� BOE� I BSNPOJ[ F� MPDBM� QSBDUJDF� XJUI � DVSSFOU� JOUFSOBUJPOBM
FWJEFODF�GPS�BOUJCJPUJD�NBOBHFNFOU�PG�1+*T�	 � 
� 
� 
� 
 �

" OUJCJPUJD�NBOBHFNFOU�PG�QSPTUI FUJD�KPJOU�JOGFDUJPOT��SFWJFX�PG�DVSSFOU�TUBUF�BOE
EFWFMPQNFOU�PG�B�DMJOJDBM�USFBUNFOU�QBUI XBZ

. BUUI FX�+BSPUTLJ�	%ST��4BUDI BO�5BLBZB
�$BSB�4QFODF
�
8 JMMJBN�%VTU
�- FF�( BMMBOU



*OUSPEVDUJPO��" DVUF�JTDI FNJD�TUSPLF�	" *4
 �JT�B�MFBEJOH�DBVTF�PG�EJTBCJMJUZ�BOE�EFBUI ��8 I JMF
SFQFSGVTJPO� UI FSBQJFT� 	JOUSBWFOPVT� UI SPNCPMZTJT� BOE� FOEPWBTDVMBS� UI SPNCFDUPNZ
� SFTUPSF
CMPPE� GMPX
� PVUDPNFT� SFNBJO� QPPS�� / PSNPCBSJD� I ZQFSPYZHFOBUJPO� 	/ #0 
 
� OPO�JOWBTJWF
EFMJWFSZ�PG�I JHI �DPODFOUSBUJPO�PYZHFO
�NBZ�QSFTFSWF�UI F�JTDI FNJD�QFOVNCSB�BT�BO�BEKVODU�UP
SFQFSGVTJPO�
. FUI PET��8 F�DPOEVDUFE�B�130 41&30 �SFHJTUFSFE�SFWJFX�	$3%� � � � � � � � � � � � 
 �GPMMPXJOH
13*4. " �� � � � �HVJEFMJOFT��. &%- */ &
�&. #" 4&
�$&/ 53" - 
�4DPQVT
�BOE�8 FC�PG�4DJFODF
XFSF�TFBSDI FE�UP�+VOF�� � � � �� ' JWF�TUVEJFT�	GPVS�SBOEPNJ[ FE�USJBMT
�POF�DPI PSU�� � � � �QBUJFOUT

XFSF�JODMVEFE��3BOEPN�FGGFDUT�NFUB�BOBMZTFT�XFSF�QFSGPSNFE
�XJUI �SJTL�PG�CJBT�BTTFTTFE�VTJOH
3P#� �30 #*/ 4�*� BOE� DFSUBJOUZ� XJUI � ( 3" %&�� 0 VUDPNFT� JODMVEFE� FBSMZ� OFVSPMPHJDBM
JNQSPWFNFOU� 	/ *) 44
 
�GVODUJPOBM�PVUDPNF� 	N34

�NPSUBMJUZ
�JOGBSDU�WPMVNF
�TZNQUPNBUJD
JOUSBDSBOJBM�I FNPSSI BHF�	4*) 
 
�BOE�BEWFSTF�FWFOUT�
3FTVMUT��/ #0 �JNQSPWFE�/ *) 44�BU�� � I �	 . %�� � �� � 
�� � � �$*�� � �� � �UP�� � �� � 
 
�SFEVDFE�JOGBSDU
WPMVNF�	 . %�� � � �� �N- 
�� � � �$*�� � � �� �UP�� � �� 
 
�BOE�JNQSPWFE�GVODUJPOBM�JOEFQFOEFODF�BU�� � E
	0 3�� �� � 
�� � � �$*�� �� � o� �� � 
 ��0 UI FS�PVUDPNFT�GBWPSFE�/ #0 �CVU�XFSF�OPU�TUBUJTUJDBMMZ
TJHOJGJDBOU��/ P�JODSFBTF�JO�4*) �PS�BEWFSTF�FWFOUT�XBT�PCTFSWFE�
$PODMVTJPO��" EKVODUJWF�/ #0 �NBZ�JNQSPWF�OFVSPMPHJDBM�SFDPWFSZ
�GVODUJPOBM�JOEFQFOEFODF

BOE�SFEVDF�JOGBSDU�WPMVNF
�XJUI PVU�JODSFBTJOH�SJTL�PG�BEWFSTF�FWFOUT�JO�" *4�

#FOKBNJO�, BU[ �	%S��. JDI BFM�, FMMZ


/ PSNPCBSJD�) ZQFSPYZHFOBUJPO�JO�$POKVODUJPO�XJUI �3FQFSGVTJPO�5I FSBQZ�GPS�" DVUF
*TDI FNJD�4USPLF��" �4ZTUFNBUJD�3FWJFX�BOE�. FUB�" OBMZTJT



#BDLHSPVOE� BOE� BJNT� ( MBVDPNB
� UI F� MFBEJOH� DBVTF� PG� JSSFWFSTJCMF� CMJOEOFTT
� JT� QSJNBSJMZ
NBOBHFE�CZ�SFEVDJOH�FMFWBUFE�JOUSBPDVMBS�QSFTTVSF�	*0 1
 ��5SBEJUJPOBMMZ
�NFEJDBM�UI FSBQZ�I BT
CFFO�GJSTU�MJOF�USFBUNFOU�GPS�FMFWBUFE�*0 1
�BOE�TFMFDUJWF�- BTFS�5SBCFDVMPQMBTUZ�	4- 5
 �I BT�CFFO
BEPQUFE� BO� BT� BMUFSOBUJWF� PQUJPO�� 5I JT� TUVEZ� BJNT� UP� FWBMVBUF� UI F� FGGFDUJWFOFTT� PG� 4- 5� JO
SFEVDJOH�*0 1�JO�USFBUNFOU�OBÕWF�QBUJFOUT�
. FUI PET�� 4JOHMF� DFOUFS� SFUSPTQFDUJWF� EFTJHO� UP� FWBMVBUF� FGGFDUJWFOFTT� PG� 4- 5� JO� USFBUNFOU�
OBÕWF�QBUJFOUT�
3FTVMUT��" GUFS�POF�SPVOE�PG�4- 5
�� � � �PG�QBUJFOUT�BDI JFWFE�UBSHFU�*0 1��" �TFDPOE�SPVOE�PG�4- 5
JODSFBTFE�FGGJDBDZ�CZ�� � � 
�SBJTJOH�UPUBM�TVDDFTT�UP�� � � ��5ZQF�BOE�TFWFSJUZ�PG�HMBVDPNB�XFSF
TJHOJGJDBOU� QSFEJDUPST� PG� SFTQPOTF� 	Q� � �� � 
 �� 1SJNBSZ� PQFO� BOHMF� HMBVDPNB� BOE� PDVMBS
I ZQFSUFOTJPO� I BE� I JHI FS� TVDDFTT
� XI JMF� QTFVEPFYGPMJBUJPO� TZOESPNF
� QTFVEPFYGPMJBUJPO
HMBVDPNB
�BEWBODFE�EJTFBTFT�XFSF�NPSF�MJLFMZ�UP�GBJM�
$PODMVTJPO��4- 5�JT�B�TBGF�BOE�FGGFDUJWF�GJSTU�MJOF�USFBUNFOU�JO�SFEVDJOH�*0 1�JO�USFBUNFOU�OBÕWF
QBUJFOUT
�QBSUJDVMBSMZ�JO�FBSMZ�EJTFBTF��5I JT�NBZ�CF�FTQFDJBMMZ�VTFGVM�GPS�SVSBM�QBUJFOUT�XI FSF
SFHVMBS�NPOJUPSJOH�BOE�GPMMPX�VQ�DBO�CF�DI BMMFOHJOH��4- 5�I BT�BMTP�EFNPOTUSBUFE�HSFBUFS�DPTU�
FGGFDUJWFOFTT�DPNQBSFE�UP�DPOUFNQPSBSZ�*0 1�MPXFSJOH�ESPQT
�PGGFSJOH�ESPQ�JOEFQFOEFODF

MPXFSJOH�UI F�OFFE�GPS�HMBVDPNB�TVSHFSZ
�BOE�DBSSZJOH�B�WFSZ�MPX�SJTL�PG�BEWFSTF�FWFOUT�

4FMFDUJWF�-BTFS�5SBCFDVMPQMBTUZ�BT�1SJNBSZ�( MBVDPNB�5SFBUNFOU�JO�$PNNVOJUZ�1SBDUJDF

. BSL�4BCBV�	%S��( BCSJFMB�$BNQPT�#BOJBL�



**OUSPEVDUJPO�� &GGFDUJWF� QPTUPQFSBUJWF� QBJO� NBOBHFNFOU� JT� FTTFOUJBM� JO� PSUI PQFEJD� TVSHFSZ�
I PXFWFS
�TPNF�PSEFSJOH�QSBDUJDFT�QPTF�SJTLT�XJUI PVU�DMJOJDBM�CFOFGJU��" �QSFWBJMJOH�JTTVF�JT�UI F
VTF� PG� 5ZMFOPM� � � � 	5� 
 � XI JDI � JT� DPEFJOF� XJUI � BDFUBNJOPQI FO� JO� DPNCJOBUJPO� XJUI � PUI FS
PQJPJET��&WJEFODF�TI PXT�UI JT�QSBDUJDF�EPFT�OPU�JNQSPWF�QBJO�DPOUSPM�BOE�JOTUFBE�JODSFBTFT�UI F
SJTL�PG�PQJPJE�SFMBUFE�TJEF�FGGFDUT�
. FUI PET��" �RVBMJUZ�JNQSPWFNFOU�	2 *
 �QSPKFDU�XBT�DPOEVDUFE�BU�3FHJOB�( FOFSBM�BOE�1BTRVB
) PTQJUBMT�JO�UI SFF�QI BTFT��#BTFMJOF�EBUB�PO�5� �DP�PSEFSJOH�XJUI �PUI FS�PQJPJET�XFSF�DPMMFDUFE
SFUSPTQFDUJWFMZ�GSPN�' FCSVBSZ�� �" QSJM�� � � � �VTJOH�UI F�#%. �TZTUFN�BOE�1" 3�UPPM��0 O�+VOF�� 

� � � � 
�BO�FEVDBUJPOBM�JOUFSWFOUJPO�XBT�EFMJWFSFE�UP�PSUI PQFEJD�TVSHFPOT�XJUI �BVEJU�GFFECBDL

BOE�UI FSF�BMTP�FEVDBUJPO�TFTTJPOT�GPS�PSUI PQFEJD�OVSTFT��" �QPTU�JOUFSWFOUJPO�EBUB�DPMMFDUJPO
XBT�EPOF�DPWFSJOH�+VOF�" VHVTU�� � � � �UP�BTTFTT�DI BOHFT�JO�PSEFSJOH�QBUUFSOT�
3FTVMUT��%VSJOH�UI F�CBTFMJOF�QFSJPE
�� � � �QSFTDSJQUJPOT�XFSF�JEFOUJGJFE�XI FSF�5� �XBT�PSEFSFE
BMPOHTJEF�BOPUI FS�PQJPJE��1PTU�JOUFSWFOUJPO
�UI JT�EFDSFBTFE�UP�� � � �QSFTDSJQUJPOT
�SFQSFTFOUJOH
B�SFEVDUJPO�PG�� � �PSEFST�
$PODMVTJPO��5I F�JOUFSWFOUJPO�EFNPOTUSBUFE�UI BU�UBSHFUFE�FEVDBUJPO�BOE�BVEJU�GFFECBDL�DBO
NFBOJOHGVMMZ�SFEVDF�VOOFDFTTBSZ�5� �PSEFSJOH��$POUJOVFE�SFJOGPSDFNFOU�UI SPVHI �GVUVSF�1MBO�
%P�4UVEZ�" DU� DZDMFT� NBZ� GVSUI FS� BMJHO� QSBDUJDF� XJUI � FWJEFODF�CBTFE� TUBOEBSET
� SFEVDJOH
PQJPJE�FYQPTVSF
�BOE�FOI BODJOH�QBUJFOU�TBGFUZ�

4ZFE�4VCI BO�	%S��+PSEBO�#VDI LP

*NQBDU�PG�5BSHFUFE�&EVDBUJPOBM�*OUFSWFOUJPO�PO�$PEFJOF�1SFTDSJQUJPOT�JO�0SUI PQFEJD
4VSHFSZ��" �1SF��BOE�1PTU�*OUFSWFOUJPO�" OBMZTJT�2VBMJUZ�*NQSPWFNFOU�1SPKFDU��



*O�OFVSPTVSHJDBM�QSPDFEVSFT
�QMBDFNFOU�PG�QFEJDMF�TDSFXT�JT�HVJEFE�CZ�FJUI FS�9�SBZ�PS�0 �BSN
JOUSBPQFSBUJWF�JNBHJOH��%JGGFSFOU�CSFBDI FT�PDDVS�EVSJOH�UI JT�XJUI �SFTQFDU�UP�EJTUBODF�PVUTJEF
PG�UI F�QFEJDMF�BOE�EJSFDUJPO�PG�CSFBDI �� . FEJVN�I JHI �HSBEF�CSFBDI FT�	 � � �NN
�BOE�BOUFSJPS
CSFBDI FT�BSF�UI F�NPTU�JNQBDUGVM�PO�QBUJFOU�PVUDPNFT��5P�BTTFTT�UI F�EJGGFSFODF�CFUXFFO�UI FTF
UXP�NPEBMJUJFT
�QPTU�PQFSBUJWF�$5�TDBOT�XFSF�QFSGPSNFE�UP�BTTFTT�BDDVSBDZ�BOE�FSSPST��5I JT
XBT�DPNQJMFE�BMPOHTJEF�JOGPSNBUJPO�BCPVU�PQFSBUJOH�UJNFT
�SFWJTJPO�SBUFT
�BOE�QPTU�PQFSBUJWF
DPNQMJDBUJPOT�� 5I JT� TUVEZ� JODMVEFE� B� SFUSPTQFDUJWF� BOBMZTJT� PG� � � � � QBUJFOUT� 	 � � � � � TDSFXT
�
5I FSF�XFSF�� � �QBUJFOUT�	 � � � �TDSFXT
�JO�UI F�9�SBZ�( SPVQ�BOE�� � � �QBUJFOUT�	 � � � �TDSFXT
�JO�UI F
0 �BSN�( SPVQ��#SFBDI FT�XFSF�TUSBUJGJFE�CZ�EJSFDUJPO�BOE�TFWFSJUZ��9�SBZ�HVJEBODF�TI PXFE�B
I JHI FS�SBUF�PG�BOUFSJPS�CSFBDI �BOE�NFEJVN�I JHI �HSBEF�CSFBDI FT
�CVU�0 �BSN�HVJEBODF�TI PXFE
B�I JHI FS�SBUF�PG�PWFSBMM�CSFBDI 
�BOE�B�I JHI FS�SBUF�PG�MPX�HSBEF�CSFBDI ��) PXFWFS
�UI FTF�MPX�
HSBEF�CSFBDI FT�BSF�OPU�BTTPDJBUFE�XJUI �BO�JODSFBTFE�SJTL�PG�OFVSPMPHJDBM�EFGJDJUT��#BTFE�PO
UI FTF� GJOEJOHT
� 0 �BSN� HVJEFE� QFEJDMF� TDSFX� QMBDFNFOU� JT� TVQFSJPS� UP� 9�SBZ� HVJEBODF� XJUI
SFTQFDU� UP� FSSPS� SBUFT� BOE� UZQFT�� *O� UI F� GVUVSF
� B� MBSHFS� QPQVMBUJPO� XJMM� CF� BOBMZ[ FE� GPS
PQFSBUJWF�UJNF
�DPNQMJDBUJPO�SBUF
�BOE�SFWJTJPO�SBUF�

$PNQBSJOH�&SSPS�5ZQFT�BOE�3BUFT�PG�9�3BZ�BOE�0�" SN�( VJEFE�1FEJDMF�4DSFX�1MBDFNFOU

3JTI J�7BLVMBCI BSBOBN�	%S��%BSZM�' PVSOFZ




5PUBM� XSJTU� GVTJPO� JT� B� TVSHJDBM� QSPDFEVSF� DPNNPOMZ� VTFE� UP� NBOBHF� QBJO� JO� MBUF�TUBHF
SI FVNBUPJE�BSUI SJUJT
�UI PVHI �JU�SFTVMUT�JO�B�DPNQMFUF�MPTT�PG�XSJTU�NPCJMJUZ��5I JT�MPTT�DBO�MFBE
UP�DPNQFOTBUPSZ�NPWFNFOU�QBUUFSOT�JO�PUI FS�VQQFS�MJNC�KPJOUT
�XI JDI �NBZ�JODSFBTF�UI F�SJTL
PG�TFDPOEBSZ�NVTDVMPTLFMFUBM�EJTPSEFST��5I JT�TUVEZ�JOWFTUJHBUFE�TDBQVMBS�LJOFNBUJDT�JO�XSJTU
GVTJPO�QBUJFOUT�DPNQBSFE�UP�I FBMUI Z�DPOUSPMT��5I F�I ZQPUI FTJT�XBT�UI BU�XSJTU�GVTJPO�QBUJFOUT
XPVME�EFNPOTUSBUF�JODSFBTFE�TDBQVMBS�NPUJPO�UP�DPNQFOTBUF�GPS�UI FJS�XSJTU�JNNPCJMJUZ�
4JYUFFO�QBSUJDJQBOUT�	 � �XSJTU�GVTJPO�QBUJFOUT
�� �BHF�BOE�TFY�NBUDI FE�DPOUSPMT
�XFSF�SFDSVJUFE�
4DBQVMBS�NPUJPO�XBT�USBDLFE�VTJOH�NPUJPO�DBQUVSF�EVSJOH�TFWFO�GVODUJPOBM�UBTLT��4DBQVMBS
BOHMFT�	VQXBSE�SPUBUJPO
�JOUFSOBM�SPUBUJPO�BOE�BOUFSJPS�UJMU
�XFSF�BOBMZ[ FE�BU�� � �¡�JODSFNFOUT
PG�I VNFSBM�FMFWBUJPO��#FUXFFO�HSPVQ�EJGGFSFODFT�XFSF�BTTFTTFE�VTJOH�JOEFQFOEFOU�U�UFTUT�
$PNQBSFE�UP�UI F�DPOUSPM�HSPVQ
�XSJTU�GVTJPO�QBSUJDJQBOUT�EFNPOTUSBUFE�TJHOJGJDBOUMZ�HSFBUFS
TDBQVMBS�JOUFSOBM�SPUBUJPO�EVSJOH�UI F�DPNC�I BJS�UBTL
�HSFBUFS�BOUFSJPS�UJMU�EVSJOH�UI F�UJF�BQSPO
UBTL
�BOE�HSFBUFS�VQXBSE�SPUBUJPO�EVSJOH�UI F�PWFSI FBE�SFBDI �UBTL��5I FTF�GJOEJOHT�TVHHFTU�UI BU
TDBQVMB� LJOFNBUJDT� BSF� BMUFSFE� UP� DPNQFOTBUF� GPS� XSJTU� JNNPCJMJUZ�� 6 OEFSTUBOEJOH� UI FTF
DPNQFOTBUPSZ�QBUUFSOT�JT�JNQPSUBOU�UP�HVJEF�QPTU�TVSHJDBM�SFI BCJMJUBUJPO�TUSBUFHJFT�BOE�I FMQ
QSFWFOU�TFDPOEBSZ�VQQFS�MJNC�JOKVSJFT�

) BOOBI �7FSJUZ�	%S��" OHFMJDB�- BOH

4DBQVMBS�LJOFNBUJDT�BGUFS�XSJTU�GVTJPO��DPNQBSJOH�UP�NBUDI FE�DPOUSPMT



4BTLBUDI FXBO�T� NBKPS� JOUFSDPNNVOJUZ� USBWFM� PQUJPO
� UI F� 4BTLBUDI FXBO� 5SBOTQPSUBUJPO
$PNQBOZ�	45$

�I BE�CFFO�B�WJUBM�NPCJMJUZ�MJOL�UP�PWFS�� � � 
� � � �DJUJ[ FOT�FWFSZ�ZFBS�CFGPSF�JUT
BCSVQU�DMPTVSF�JO�� � � � ��$PNQSJTFE�PG�� � �CVTFT�DPOOFDUJOH�� � � �DPNNVOJUJFT
�UI JT�DMPTVSF�I BE
TFSJPVT� JNQMJDBUJPOT� GPS� UI PTF� JO� 4BTLBUDI FXBO� XI P� BSF� VOBCMF� UP� USBOTQPSU� UI FNTFMWFT�
6 OSFMJBCMF� BDDFTT� UP� USBOTQPSUBUJPO� I BT� CFFO� DJUFE� BT� UI F� NPTU� DPNNPOMZ� EPDVNFOUFE� �
SFQPSUFE� OPO�NFEJDBM� CBSSJFS� UP� DMJFOUT� TFFLJOH� TVCTUBODF� VTF� EJTPSEFS� 	46 %
� BOE� NFOUBM
I FBMUI �PVUQBUJFOU�TFSWJDFT� � �SFJOGPSDJOH�PVS�DPODFSO�GPS�B�MBDL�PG�B�USBOTQPSUBUJPO�TZTUFN��
5I JT�RVBMJUBUJWF�TUVEZ�JOUFSWJFXFE� � � � TFSWJDF�QSPWJEFST�BOE�TUBLFI PMEFST
�XI FSF� � WF�NBKPS
USBOTQPSUBUJPO� CBSSJFST� UP� BDDFTTJOH� 46 %� USFBUNFOU� JO� 4BTLBUDI FXBO� XFSF� JEFOUJ� FE� BOE
FYQSFTTFE� BT� 30 " %� 4�� 3FMBUJPOTI JQT� XJUI � PUI FST� BOE� UI F� DPNNVOJUZ
� 0 OHPJOH� MBDL� PG
BDDFTTJCMF� QVCMJD� USBOTQPSUBUJPO
� " CJMJUZ� PG� QVCMJD� USBOTQPSUBUJPO� UP� QSPWJEF� TBGF
USBOTQPSUBUJPO�GPS�BMM
�%JGGJDVMUZ�XJUI �JNNFEJBUF�TBNF�EBZ�USBOTQPSUBUJPO
�BOE�4UJHNBUJ[ BUJPO�
5I FTF� CBSSJFST� TDSBUDI � UI F� TVSGBDF� PG� JTTVFT� TVSSPVOEJOH� USBOTQPSUBUJPO� BOE� JUT� SPMF� JO
BDDFTTJCMF�46 %�DBSF��&YQBOEJOH�VQPO�FYJTUJOH�TFSWJDFT�CVU�UBJMPSJOH�UI FN�UP�CFUUFS�TVQQPSU
UI PTF� TFFLJOH� 46 %� USFBUNFOU� JT� B� TUSFOHUI T�CBTFE� XBZ� UP� CFHJO� UP� JNQSPWF� USBOTQPSUBUJPO
PQUJPOT�GPS�QBUJFOUT�JO�4BTLBUDI FXBO�

8 F�DVU�UI F�MFHT�PGG�QFPQMF
�BOE�UI FO�XF�CMBNF�UI FN�UI BU�UI FZ�EPOhU�BDDFTT�UI JOHT�
5SBOTQPSUBUJPO�BT�B�NJTTJOH�MJOL�UP�BDDFTTJOH�TVCTUBODF�VTF�TFSWJDFT�JO�4BTLBUDI FXBO�

. BDLFO[ JF�&OXFBOJ�	%S��+BDPC�" MI BTTBO


�I �Â�Ý�•�–� �̃s�È�¾�Ý



#BDLHSPVOE��. PPE�JOTUBCJMJUZ�BOE�JNQVMTJWJUZ�BSF�USBOTEJBHOPTUJD�DPOTUSVDUT�BTTPDJBUFE�XJUI
NBOZ�QTZDI JBUSJD�EJTPSEFST�BOE�TFMG�I BSN�TVJDJEF��5I FSF�JT�B�DMFBS�SFMBUJPOTI JQ�CFUXFFO�NPPE
JOTUBCJMJUZ�BOE�JNQVMTJWJUZ�JO�QBUJFOUT�XJUI �NPPE�BOE�BOYJFUZ�EJTPSEFST��5I JT�TUVEZ�FYBNJOFE
UI F�FGGFDUT�PG�UI FTF�USBJUT�PO�TFMG�I BSN�
. FUI PET��4FMG�SFQPSU�RVFTUJPOOBJSFT�XFSF�DPNQMFUFE�CZ�� � �ZPVOH�BEVMU�QTZDI JBUSJD�JOQBUJFOUT�
. PPE�JOTUBCJMJUZ�BOE�JNQVMTJWJUZ�XFSF�BTTFTTFE�XJUI �TI PSU�WFSTJPOT�PG�UI F�" GGFDUJWF�- BCJMJUZ
BOE�6 114�1�*NQVMTJWF�#FI BWJPVS�4DBMFT��" OYJFUZ�SFMBUFE�USBJUT�XFSF�BMTP�NFBTVSFE
�OBNFMZ
JOUPMFSBODF� PG� VODFSUBJOUZ
� BOYJFUZ� TFOTJUJWJUZ
� GFBS� PG� OFHBUJWF� FWBMVBUJPO
� BOE� SFQFUJUJWF
UI JOLJOH�� 5I F� 4FMG�) BSN� *OWFOUPSZ� XBT� VTFE� UP� BTTFTT� MJGFUJNF� TFMG� I BSN�� 4FRVFOUJBM
SFHSFTTJPO�XBT�VTFE�UP�JEFOUJGZ�USBJUT�XJUI �VOJRVF�FGGFDUT�PO�TFMG�I BSN�
3FTVMUT�� . PPE� JOTUBCJMJUZ� XBT� UI F� TUSPOHFTU� DPSSFMBUF� PG� MJGFUJNF� TFMG�I BSN
� BOE� UI F� POMZ
TJHOJGJDBOU�QSFEJDUPS�PG�QBTU�TVJDJEF�BUUFNQUT��0 G�UI F�JNQVMTJWJUZ�SFMBUFE�USBJUT
�POMZ�MBDL�PG
QSFNFEJDBUJPO�I BE�B�TJHOJGJDBOU�FGGFDU�PO�TFMG�I BSN�UI BU�XBT�JOEFQFOEFOU�PG�NPPE�JOTUBCJMJUZ�
' FBS�PG�OFHBUJWF�FWBMVBUJPO�BOE�SFQFUJUJWF�UI JOLJOH�XFSF�BMTP�BTTPDJBUFE�XJUI �TFMG�I BSN
�CVU
UI FTF�FGGFDUT�XFSF�OP�MPOHFS�TJHOJGJDBOU�BGUFS�DPOUSPMMJOH�GPS�NPPE�JOTUBCJMJUZ�
$PODMVTJPOT�� 5I F� SFTVMUT� TVHHFTU� VOJRVF� FGGFDUT� PO� TFMG�I BSN� WJB� NPPE� JOTUBCJMJUZ� BOE
JNQVMTJWJUZ�� ' VUVSF� SFTFBSDI � PO� QFSTPOBMJUZ� BOE� TFMG�I BSN� TI PVME� DPOTJEFS� CPUI � USBJUT
TJNVMUBOFPVTMZ�

; BJOBC�) BTTBO�	%S��&WZO�1FUFST

. PPE�*OTUBCJMJUZ
�*NQVMTJWJUZ
�BOE�4FMG�) BSN�JO�: PVOH�" EVMU�1TZDI JBUSJD�*OQBUJFOUT



*#BDLHSPVOE��$JHBSFUUF�TNPLJOH�BOE�NFOUBM�I FBMUI �QSPCMFNT�TVDI �BT�EFQSFTTJPO�BOE�BOYJFUZ
GSFRVFOUMZ�DP�PDDVS�JO�BEPMFTDFODF
�CVU�UI F�EJSFDUJPOBMJUZ�PG�UI JT�BTTPDJBUJPO�SFNBJOT�VODMFBS�
" �TZTUFNBUJD�SFWJFX�CZ�$I BJUPO�FU�BM��SFQPSUFE�FWJEFODF�GPS�B�CJEJSFDUJPOBM�SFMBUJPOTI JQ�ZFU
OPUFE� UI BU� NPTU� MPOHJUVEJOBM� TUVEJFT� SFMJFE� PO� TUBOEBSE� SFHSFTTJPO� PS� CBTJD� DSPTT�MBHHFE
NPEFMT�� 5I FTF� NFUI PET� DBOOPU� GVMMZ� TFQBSBUF� TUBCMF� JOEJWJEVBM� EJGGFSFODFT� GSPN� EZOBNJD
XJUI JO�QFSTPO�DI BOHFT
�MJNJUJOH�DBVTBM�JOGFSFODF�
0 CKFDUJWF�� 5I JT� QSPKFDU� TPVHI U� UP� BEESFTT� UI FTF� MJNJUBUJPOT� CZ� SFWJFXJOH� UI F� MJUFSBUVSF� PO
TNPLJOH�BOE�NFOUBM�I FBMUI �BOE�QSPQPTJOH�BEWBODFE�TUBUJTUJDBM�NFUI PET�UP�DMBSJGZ�UFNQPSBM
QBUI XBZT�
. FUI PET�� " � DPNQSFI FOTJWF� MJUFSBUVSF� SFWJFX� TVNNBSJ[ FE� FQJEFNJPMPHJDBM� FWJEFODF

UI FPSFUJDBM�NPEFMT
�BOE�BOBMZUJD�HBQT��#VJMEJOH�PO�UI FTF�GJOEJOHT
�XF�I JHI MJHI U�UI F�BQQMJDBUJPO
PG� SBOEPN� JOUFSDFQU� JOUFSWBM� 	DSPTT�MBHHFE
� BOBMZTJT� XI JDI � QBSUJUJPOT� WBSJBODF� JOUP� TUBCMF
CFUXFFO�QFSTPO�USBJUT�BOE�XJUI JO�QFSTPO�QSPDFTTFT
�JNQSPWJOH�UI F�FTUJNBUJPO�PG�EJSFDUJPOBM
FGGFDUT�
3FTVMUT�� 1SJPS� TUVEJFT� DPOTJTUFOUMZ� EFNPOTUSBUF� B� DPNQMFY
� MJLFMZ� CJEJSFDUJPOBM� SFMBUJPOTI JQ
CFUXFFO�TNPLJOH�BOE�NFOUBM� I FBMUI �� 4I BSFE�WVMOFSBCJMJUJFT�TVDI �BT�HFOFUJD�QSFEJTQPTJUJPO

OFVSPCJPMPHJDBM� NFDI BOJTNT
� BOE� FOWJSPONFOUBM� TUSFTTPST� DPOUSJCVUF� UP� UI JT� JOUFSQMBZ�
) PXFWFS
�JODPOTJTUFODJFT�JO�FGGFDU�TJ[ FT�BOE�DBVTBM�JOUFSQSFUBUJPOT�SFGMFDU�BOBMZUJD�MJNJUBUJPOT�
$PODMVTJPOT��#Z�BQQMZJOH�NPSF�BEWBODFE�TUBUJTUJDBM�BOBMZTFT�XI JDI �I BT�CFFO�B�MJNJUBUJPO�PG
QSJPS� SFTFBSDI � JO� UI F� GJFME
� UI JT� QSPKFDU� FYUFOET� DVSSFOU� LOPXMFEHF� BOE� BEWBODFT
VOEFSTUBOEJOH�PG�I PX�TNPLJOH�BOE�NFOUBM�I FBMUI �JOGMVFODF�FBDI �PUI FS�PWFS�UJNF
�QSPWJEJOH
JOTJHI UT�GPS�UBSHFUFE�QSFWFOUJPO�BOE�FBSMZ�JOUFSWFOUJPO�JO�BEPMFTDFOUT�

6TJOH�3*�$-1. �. PEFMJOH�UP�*OWFTUJHBUF�UI F�-JOLT�CFUXFFO�4NPLJOH�BOE�. FOUBM�) FBMUI
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#BDLHSPVOE�� - BSHF� MBOHVBHF� NPEFMT� TI PX� QSPNJTF� JO� I FBMUI DBSF� CVU� SFNBJO� SFBDUJWF

QSPEVDJOH�TJOHMF�UVSO�SFTQPOTFT��" HFOUJD�" *�TZTUFNT
�TVDI �BT�- JGF- JOF
�JODPSQPSBUF�BEBQUJWF
MFBSOJOH
�NFNPSZ
�BOE�QFSTPOBMJ[ FE�TVQQPSU
�XI JDI �DVSSFOU�FWBMVBUJPO�GSBNFXPSLT�DBOOPU
BDDVSBUFMZ�BTTFTT�
0 CKFDUJWF��5I JT�TUVEZ�BJNFE�UP�EFWFMPQ�4" ' *3&� . ) 
�B�DPNQSFI FOTJWF�FWBMVBUJPO�GSBNFXPSL
GPS�BHFOUJD�" *�NFOUBM�I FBMUI �DI BUCPUT�UI BU�BTTFTTFT�CPUI �USBEJUJPOBM�- - . �DI BSBDUFSJTUJDT�BOE
VOJRVF�BHFOUJD�DBQBCJMJUJFT
�UI FO�FWBMVBUF�- JGF- JOF�BDSPTT�BMM�GSBNFXPSL�EPNBJOT�
. FUI PET�� " � NJYFE�NFUI PET� BQQSPBDI � XBT� FNQMPZFE� JO� UI SFF� QI BTFT�� 1I BTF� *� JOWPMWFE� B
DPNQSFI FOTJWF� MJUFSBUVSF� SFWJFX� UP� JEFOUJGZ� HBQT� JO� DVSSFOU� GSBNFXPSLT�� *O� 1I BTF� **� XF
EFWFMPQFE� 4" ' *3&� . ) � UP� JOUFHSBUF� USBEJUJPOBM� DI BUCPU� BOE� BHFOUJD� DI BSBDUFSJTUJDT
� XJUI
RVBOUJGJBCMF�TDPSJOH�NFUI PET�HSPVOEFE�JO�QSJPS�GSBNFXPSLT��1I BTF�***�XJMM�PQFSBUJPOBMJ[ F�UI F
GSBNFXPSL�VTJOH�� � � �TDFOBSJPT�UP�FWBMVBUF�BOE�CFODI NBSL�- JGF- JOF�
3FTVMUT�� 1I BTF� *� JEFOUJGJFE� UI BU� DVSSFOU� GSBNFXPSLT� EP� OPU� BDDVSBUFMZ� FWBMVBUF� BHFOUJD
GVODUJPOT�� 1I BTF� **� EFWFMPQFE� 4" ' *3&� . ) hT� � �EPNBJO� GSBNFXPSL� JOUFHSBUJOH� 5SBEJUJPOBM
$I BUCPU� $I BSBDUFSJTUJDT� 	DSJTJT� EFUFDUJPO
� FNQBUI Z
� DMJOJDBM� BQQSPQSJBUFOFTT
� QSJWBDZ

QSPGFTTJPOBM� SFGFSSBM
� BOE� " HFOUJD� " *� $ I BSBDUFSJTUJDT� 	NVMUJ�BHFOU� DPPSEJOBUJPO
� MPOH�UFSN
NFNPSZ
�QSPBDUJWF�TVQQPSU
�BEBQUJWF�MFBSOJOH
�
$PODMVTJPOT�' VUVSF�%JSFDUJPOT�� 4" ' *3&� . ) �SFQSFTFOUT�UI F�GJSTU�DPNQSFI FOTJWF�FWBMVBUJPO
GSBNFXPSL�EFTJHOFE�TQFDJGJDBMMZ�GPS�BHFOUJD�" *�NFOUBM�I FBMUI �TZTUFNT��1I BTF�***�XJMM�FWBMVBUF
- JGF- JOF
� FTUBCMJTI JOH� FWJEFODF�CBTFE� SFDPNNFOEBUJPOT� GPS� BHFOUJD� " *� VTF� JO� NFOUBM
I FBMUI DBSF�

4" ' *3&�. ) ��4USVDUVSFE�" TTFTTNFOU�' SBNFXPSL�GPS�*ODMVTJWF�BOE�3FTQPOTJCMF�&WBMVBUJPO
GPS�( FOFSBUJWF�" *�. FOUBM�) FBMUI �$I BUCPUT
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" M[ I FJNFS�T� EJTFBTF� I BT� CFFO� TI PXO� UP� DBVTF� BO� JOUSBDFMMVMBS� BDDVNVMBUJPO� PG� UPYJD� ã�
BNZMPJET� 	" ã
 � �� 8 I JMF�JU�JT�TUJMM�VOLOPXO� I PX
�UI JT�BDDVNVMBUJPO�NBZ�BMUFS�UI F�4FSPUPOJO
USBOTQPSUFS�	 � � ) 55
 ��8 F�I ZQPUI FTJTF�UI BU�" ã�NBZ�JOUFSBDU�EJSFDUMZ�XJUI �UI F�� � ) 55��*O�UI JT
TUVEZ
�) &, � � � �DFMMT�XFSF�USFBUFE�XJUI �BOUJEFQSFTTBOUT�BOE�DSPTT�MJOLFE
�VTJOH�EJTVDDJOJNJEZM
TVCFSBUF�	%44
�BT�B�NFNCSBOF�QFSNFBCMF�SFBHFOU�BOE�CJT<TVMGPTVDDJOJNJEZM>�TVCFSBUF�	#4� 

BT�B�NFNCSBOF�JNQFSNFBCMF�SFBHFOU
�VTFGVM�GPS�DFMM�TVSGBDF�QSPUFJO�DSPTT�MJOLJOH��8 F�UI FO
QFSGPSNFE�B�TFRVFOUJBM�JNNVOPQSFDJQJUBUJPO�	*1
 �VTJOH�UI F�� � $ � � 
�$ �5FSN
�� &� � �BOE�� ( �
BOUJCPEJFT
�JO�UI BU�PSEFS
�UP�QSPHSFTTJWFMZ�JTPMBUF�UI F�GVMM�MFOHUI �BNZMPJE�QSFDVSTPS�QSPUFJOT
	" 11
 �BOE�SFMBUFE�GSBHNFOUT�BOE�TQFDJGZ�PO�XI JDI �QPSUJPO�PG�UI F�" 11�NPMFDVMF�UI F�� � ) 55
NBZ�CF�JOUFSBDUJOH�XJUI �� ' JOBMMZ
�UI F�TBNQMFT�XFSF�SVO�PO�B�XFTUFSO�CMPU�BOE�UI FO�JNBHFE�
5I JT�TUVEZ�TI PXT�UI BU�UI FSF�JT�QI ZTJDBM�JOUFSBDUJPO�CFUXFFO�UI F�" ã�BOE�UI F�� � ) 55��8 JUI �UI JT
JOGPSNBUJPO�GVSUI FS�TUVEJFT�JOUP�UI F�NFDI BOJTN�PG�UI JT�JOUFSBDUJPO�DBO�CF�KVTUJGJFE�

$SPTT�MJOLJOH�FYQFSJNFOUT�TVQQPSU�B�QI ZTJDBM�JOUFSBDUJPO�CFUXFFO�UI F�EFQSFTTJPO�
SFMBUFE�TFSPUPOJO�USBOTQPSUFS�BOE�UI F�" M[ I FJNFS�EJTFBTF�SFMBUFE�=�BNZMPJE�QFQUJEF

+BDL�8 BMUI FS�	%S��%BSSFMM�. PVTTFBV




#BDLHSPVOE�� 5I FSF� BSF� BQQSPYJNBUFMZ� � �� � � PG� $BOBEJBOT� DVSSFOUMZ� MJWJOH� XJUI � NBKPS
EFQSFTTJWF�EJTPSEFS�	 . %%
��5I F�$BOBEJBO�/ FUXPSL�GPS�. PPE�BOE�" OYJFUZ�5SFBUNFOUT�� � � �
$MJOJDBM� ( VJEFMJOFT� SFDPNNFOE� QBSUJBM� EPQBNJOF� BHPOJTU� BOUJQTZDI PUJDT� 	J�F�
� BSJQJQSB[ PMF
BOE� CSFYQJQSB[ PMF
� BT� GJSTU�MJOF� BEKVODUJWF� UI FSBQZ� GPS� EJGGJDVMU�UP�USFBU� EFQSFTTJPO� 	%5%
�
5I FTF�NFEJDBUJPOT�BSF�OPU�DPWFSFE�GPS�. %%�JO�4BTLBUDI FXBO�
0 CKFDUJWFT�� *O�PSEFS�UP�BEWPDBUF�GPS�UI F�JODMVTJPO�PG�BSJQJQSB[ PMF�BOE�CSFYQJQSB[ PMF�PO�UI F
4BTLBUDI FXBO� %SVH� ' PSNVMBSZ
� PVS� QSPKFDU� BJNT� UP� BTTFTT� BOE� DPNQBSF� UI F� QVCMJD� ESVH
DPWFSBHF�PG�UI FTF�NFEJDBUJPOT�GPS�UI F�USFBUNFOU�PG�. %%�BDSPTT�BMM�$BOBEJBO�QVCMJDMZ�GVOEFE
ESVH�QMBOT�
. FUI PET�� " MM� � � � QVCMJDMZ� BDDFTTJCMF� $BOBEJBO� GPSNVMBSJFT� XFSF� DPNQSFI FOTJWFMZ� SFWJFXFE

BOE�SFQSFTFOUBUJWFT�GSPN�GFEFSBM
�QSPWJODJBM
�BOE�UFSSJUPSJBM�I FBMUI �NJOJTUSJFT�XFSF�DPOTVMUFE
UP� WFSJGZ� UI F� JOGPSNBUJPO� PCUBJOFE� GSPN� UI F� QVCMJD� XFCTJUFT� BOE� UP� SFRVFTU� BEEJUJPOBM
JOGPSNBUJPO�XI FO�OFFEFE�
3FTVMUT�� 5I F� FOWJSPONFOUBM� TDBO� SFWFBMFE� UI BU� BSJQJQSB[ PMF� BOE� CSFYQJQSB[ PMF� BSF� GVMMZ
DPWFSFE� GPS� . %%� BDSPTT� NPTU� QVCMJDMZ� GVOEFE� ESVH� QMBOT� FYDFQU� GPS� UI F� : VLPO
� #SJUJTI
$PMVNCJB
�BOE�4BTLBUDI FXBO
�BOE�2 VÏ CFD�	CSFYQJQSB[ PMF�POMZ
�
$PODMVTJPO��" SJQJQSB[ PMF�BOE�CSFYQJQSB[ PMF�TI PVME�CF�MJTUFE�BT�VOSFTUSJDUFE�CFOFGJUT�UP�FOTVSF
UI BU� UI FSF� JT� OP� I FBMUI DBSF� JOFRVJUZ� UP� BDDFTTJOH� GJSTU�MJOF� BEKVODUJWF� QI BSNBDPUI FSBQZ� GPS
4BTLBUDI FXBO�SFTJEFOUT�XJUI �. %%�

1VCMJD�%SVH�$PWFSBHF�PG�" SJQJQSB[PMF�BOE�#SFYQJQSB[PMF�GPS�. BKPS�%FQSFTTJWF�%JTPSEFS��"
$BOBEJBO�&OWJSPONFOUBM�4DBO

7FSPOJDB�/ HVZFO�	%ST��, BUFMZO�) BMQBQF
�" NZ�4PVCPMTLZ
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