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-FHBMǰ3FTFBSDIǰPOǰUIFǰ"CVTFǰPGǰ
1BUFOUǰ-JUJHBUJPOǰBOEǰUIFǰ

%FGFOTJWFǰ.FBTVSFTǰGPSǰUIFǰ
+BQBOFTFǰBOEǰ5BJXBOFTFǰ*5ǰ

*OEVTUSZǰ

1BXFFǰǰ+FOXFFSBOPO

Ķ1BUFOUǰ"TTFSUJPOǰ&OUJUZǰ	1"&
ķǰ

����ǰ	Ķ1BUFOUǰ"TTFSUJPOǰBOEǰ6�4�ǰ*OOPWBUJPOķ
ǰ

UIFǰ
*OOPWBUJPOǰ "DU
ǰ

--�#�
ǰ --�.ǰ 	&OHMJTIǰ 1SPHSBN
ǰ 	#VTJOFTTǰ -BX
ǰ 5IBNNBTBUǰ 6OJWFSTJUZ
ǰ "ǰ (SBEVBUFǰ 4DIPPMǰ 4UVEFOU
ǰ
-FBEJOHǰ(SBEVBUFǰ4DIPPMǰǰPGǰ/BHPZBǰ6OJWFSTJUZǰJOǰĶ$SPTT�CPSEFSǰ-FHBMǰ*OTUJUVUJPOǰ%FTJHOķ
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0DUBOFǰ'JUOFTTǰ *$0/ǰ)FBMUIǰ�'JUOFTTǰ
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ǰ
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"CTUSBDUǰ

1BUFOUǰ"TTFSUJPOǰ&OUJUZǰ	1"&
ǰIBTǰQBSUJDVMBSMZǰOFHBUJWFǰJNQBDUǰPOǰJOOPWBUJPOǰ
BOEǰ FDPOPNJDǰ HSPXUIǰ JOǰ NBOZǰ DPVOUSJFTǰ FTQFDJBMMZǰ JOǰ UIFǰ 6OJUFEǰ 4UBUFT�ǰ
4QFDJGJDBMMZ
ǰ JOǰ ����
ǰ UIFǰ SFQPSUǰ FOUJUMFEǰ Ķ1BUFOUǰ "TTFSUJPOǰ BOEǰ 6�4�ǰ *OOPWBUJPOķ
XIJDIǰ XBTǰ JTTVFEǰ CZǰ UIFǰ /BUJPOBMǰ &DPOPNJDǰ $PVODJMǰ BOEǰ $PVODJMǰ PGǰ &DPOPNJDǰ
"EWJTFSTǰ PGǰ UIFǰ 6OJUFEǰ 4UBUFTǰ DMFBSMZǰ SFGMFDUFEǰ UIFǰ TJHOJGJDBOUǰ IBSNǰ PGǰ QBUFOUǰ
BTTFSUJPOǰ UPXBSEǰ FDPOPNJDǰ EFWFMPQNFOUǰ PGǰ UIFǰ DPVOUSZ�ǰ.PSFPWFS
ǰ UIFǰ DPOHSFTTǰ
IBTǰ QMBOOFEǰ UPǰ SFDPOTJEFSǰ UIFǰ *OOPWBUJPOǰ "DUǰ GPSǰ DPNCBUJOHǰ 1"&�ǰ 5IFǰ POHPJOHǰ
EJTDVTTJPOǰ JOǰ UIFǰ 6OJUFEǰ 4UBUFTǰ DPOHSFTTǰ JNQMJFTǰ UIBUǰ BOBMZ[JOHǰ UIFǰ QSPQPTFEǰ
*OOPWBUJPOǰ "DUǰ ����ǰ JTǰ JNQPSUBOUǰ GPSǰ GJOEJOHǰ BQQSPQSJBUFǰ TPMVUJPOTǰ UPǰ TPMWFǰ UIFǰ
BCVTFǰPGǰQBUFOUǰ MJUJHBUJPOǰQSPCMFNǰ JOǰ UIFǰ6�4�
ǰ TQFDJGJDBMMZ
ǰ1BUFOUǰ5SPMMJOHǰ BDUJWJUZǰ
DPTUTǰUIFǰ6�4�ǰFDPOPNZǰCJMMMJPOǰPGǰEPMMBSTǰQFSǰZFBS�ǰ"MTP
ǰUIFǰ*5ǰJOEVTUSZǰJTǰUIFǰNBJOǰ
UBSHFUǰ PGǰ QBUFOUǰ USPMMFST
ǰ CSJFGMZ
ǰ EVFǰ UPǰ UIFǰ TUBOEBSEǰ GPSǰ DPOTJEFSJOHǰ UIFǰ QBUFOUǰ
FMJHJCJMJUZǰPGǰTPGUXBSF�ǰǰ
ǰ "ENJUUFEMZ
ǰNBOZǰMFHBMǰTDIPMBSTǰCFMJFWFǰUIBUǰUIFǰQSPQPTFEǰCJMMǰXJMMǰCFǰUIFǰ
TJHOJGJDBOUǰUPPMǰGPSǰSFEVDJOHǰUIFǰOVNCFSǰPGǰUIFǰBCVTFǰPGǰQBUFOUǰMJUJHBUJPOTǰPSǰQBUFOUǰ
USPMMT�ǰ'PSǰUIFǰBGPSFNFOUJPOFEǰSFBTPOT
ǰUIJTǰQBQFSǰXJMMǰBOBMZ[FǰUIFǰNBKPSǰQSPWJTJPOTǰ
JOǰ UIFǰ QSPQPTFEǰ *OOPWBUJPOǰ CJMM�ǰ "EEJUJPOBMMZ
ǰ SFMBUFEǰ DBTFTǰ JOǰ UIFǰ 6�4�ǰ XJMMǰ CFǰ
BEESFTTFEǰ JOǰ UIJTǰ QBQFS
ǰ GPSǰ JOTUBODF
ǰ UIFǰ DBTFǰ CFUXFFOǰ0DUBOFǰ 'JUOFTT
ǰ --$ǰ BOEǰ
*$0/ǰ)FBMUIǰ�ǰ'JUOFTT
ǰ*OD�ǰXIJDIǰXJMMǰCFǰEJTDVTTFEǰJOǰBOBMZTJTǰQBSU�ǰǰ
ǰ 5IJTǰQBQFSǰXJMMǰGJSTUMZǰDMBSJGZǰUIFǰDPODFQUǰPGǰ1"&ǰPSǰQBUFOUǰUSPMMǰBOEǰFYBNJOFǰ
Bǰ SFMBUJPOTIJQǰ CFUXFFOǰ 1"&ǰ BOEǰ *5ǰ JOEVTUSZ�ǰ 5IFǰ QBQFSǰ XJMMǰ UIFOǰ DMBSJGZǰ UIFǰ
QSPNJTTJOHǰ SPMFǰ PGǰ UIFǰ *OOPWBUJPOǰ "DUǰ �����ǰ 'VSUIFS
ǰ UIJTǰ QBQFSǰXJMMǰ DPNQBSFǰ UIFǰ
NBKPSǰQSPWJTJPOTǰPGǰUIFǰ*OOPWBUJPOǰCJMMǰ����ǰCZǰTFQBSBUJOHǰJOUPǰGJWFǰNBJOǰJTTVFTǰXJUIǰ
UIFǰSFHVMBUPSZǰGSBNFXPSLǰJOǰ+BQBOǰBOEǰ5BJXBOǰXIJDIǰSFMBUFEǰUPǰ1"&ǰJTTVF
ǰTUVEZǰUIFǰ
SVMFTǰXIJDIǰXFSFǰ MBJEǰ EPXOǰ JOǰ UIFǰ 6�4�ǰ MBOENBSLǰ DBTFTǰ UPǰ VOEFSTUBOEǰ UIFǰ DPVSUǰ
JOUFSQSFUBUJPOǰ BOEǰ QSPQPTFǰ UIFǰ QPTTJCMFǰ TVHHFTUJPOǰ GPSǰ TFMFDUFEǰ DPVOUSJFTǰ UPǰ
BEESFTTǰBCPWF�NFOUJPOFEǰQSPCMFNT�ǰ*OǰPUIFSǰXPSET
ǰBOǰBOBMZTJTǰPGǰ1"&ǰTJUVBUJPOǰJOǰ
+BQBOǰBOEǰ5BJXBOǰXJMMǰCFǰDPOEVDUFEǰCZǰGPDVTJOHǰPOǰUIFǰSFHVMBUPSZǰGSBNFXPSLǰGPSǰ
QSFWFOUJOHǰQBUFOUǰUSPMMǰBOEǰ JUTǰBDUJWJUJFTǰTJODFǰ+BQBOFTFǰBOEǰ5BJXBOFTFǰ *5ǰ *OEVTUSZǰ
OPSNBMMZǰCFǰUBSHFUFEǰCZǰGPSFJHOǰQBUFOUǰUSPMMFST�ǰ5IJTǰTJUVBUJPOǰMFEǰUPǰUIFǰEFGFOTJWFǰ
NFBTVSFTǰJTTVFEǰCZǰ+BQBOFTFǰBOEǰ5BJXBOFTFǰHPWFSONFOUǰXIJDIǰXJMMǰCFǰBEESFTTFEǰ
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JOǰ UIJTǰ QBQFS�ǰ "ǰ DPNQBSBUJWFǰ TUVEZǰ PGǰ UIFǰ *OOPWBUJPOǰ CJMMǰ BOEǰ EPNFTUJDǰ MBXTǰ PGǰ
5BJXBO
ǰ+BQBOǰXJMMǰCFǰBOBMZ[FEǰIFSFJO�ǰ

,FZXPSETǰ�ǰ 1BUFOUǰ "TTFSUJPOǰ &OUJUZ
ǰ 1"&
ǰ 1BUFOUǰ 5SPMM
ǰ 5IFǰ *OOPWBUJPOǰ "DUǰ ����
ǰ
*5ǰ*OEVTUSZǰ



���

��ǰ *OUSPEVDUJPOǰ

ǰ ���ǰ#BDLHSPVOEǰPGǰUIFǰBCVTFǰPGǰ1BUFOUǰ-JUJHBUJPOǰJOǰUIFǰ6�4�

ǰ 'PSǰ HFOFSBMǰ CBDLHSPVOE
ǰ UIFSFǰ JTǰ Bǰ ESBNBUJDǰ JODSFBTFǰ JOǰ UIFǰ OVNCFSǰ PGǰ
QBUFOUǰBDRVJTJUJPOTǰCZǰOPOǰQSBDUJTJOHǰFOUJUJFTǰ 	/1&T
ǰ TJODFǰ�����ǰIPXFWFS
ǰ UIFǰ GJSTUǰ
BQQFBSBODFǰPGǰ/1&ǰJTǰJOǰ�����ǰ5IFǰOVNCFSǰPGǰDBTFTǰGJMFEǰCZǰ/1&TǰPSǰ1"&TǰJODSFBTFEǰ
ESBTUJDBMMZǰGSPNǰ����ǰVOUJMǰOPX��

�����ǰ (FOFSBMǰ$IBSBDUFSJTUJDTǰPGǰ1"&ǰ

1"&ǰPSǰ/1&ǰ JTǰ UIFǰ UFSNǰVTFEǰ GPSǰBǰQBUFOUǰIPMEFSǰXIPǰPXOTǰBǰQBUFOUǰ
XJUIPVUǰBOZǰJOUFOUJPOǰUPǰJOWFOUǰOFXǰQSPEVDUT�ǰ"ǰQBUFOUǰIPMEFSǰVTFTǰUIBUǰQBUFOUǰGPSǰ
FYUPSUJOHǰ MJDFOTFǰ GFFTǰ GSPNǰ UBSHFUFEǰ DPNQBOJFT� �ǰ *Uǰ JTǰ JOFWJUBCMFǰ UIBUǰ 1"&ǰ IBTǰ Bǰ
EJSFDUǰ FGGFDUǰ UPXBSEǰ JOOPWBUJPOǰ BOEǰ FDPOPNJDǰ HSPXUIǰ JOǰ UIFǰ 6�4�ǰ BOEǰ NBOZǰ
DPVOUSJFTǰJOǰUIFǰXPSME��

'SPNǰ UIFǰ UFSNǰĶ1BUFOUǰ 5SPMMķ
ǰ UIFSFǰ JTǰ OPǰ DMFBS�DVUǰ EFGJOJUJPOǰ PGǰ UIJTǰ
UFSN� *O PUIFSǰXPSET
ǰĶ1BUFOUǰ5SPMMķǰDBOǰCFǰJOUFSQSFUFEǰJOǰNBOZǰQFSTQFDUJWFT� �ǰ5IFǰ
UFSNǰĶ1BUFOUǰ5SPMMķǰDBOǰCFǰDPOTJEFSFEǰBTǰBǰDPSQPSBUJPO
ǰBOǰJOEJWJEVBMǰJOWFOUPSǰBOEǰ
VOJWFSTJUJFTǰBTǰQSPWJEFEǰJOǰUIFǰGPMMPXJOHǰUBCMF�ǰ

ǰ ǰ 5IFǰ%JTUSJCVUJPOǰPGǰ����ǰ/1&ǰ4VJUTǰCZǰ/1&ǰ5ZQFǰ	#BTFEǰPOǰ319ǰ%BUB
�ǰ

5ZQFT %JTUSJCVUJPO

	�
 $PSQPSBUFǰ1"&T ���

	�
 *OEJWJEVBMǰ*OWFOUPST ��

	�
 6OJWFSTJUJFT ��

�%BOJFMǰ1�ǰ.D$VSEZ
ǰĶ1BUFOUǰ5SPMMTǰ&SPEFǰUIFǰ'PVOEBUJPOǰPGǰUIFǰ6�4�ǰ1BUFOUǰ4ZTUFN
ķǰǰ4DJFODFǰ
1SPHSFTT
ǰ BDDFTTFEǰ .BZǰ �
ǰ ����
ǰ IUUQ���XXX�TDJFODFQSPHSFTT�PSH�XQ�DPOUFOU�VQMPBET���������JTTVF��ǰ
NDDVSEZ�QEGǰ

�3PCJOǰ'FMENBOǰBOEǰ8�ǰ/JDIPMTPOǰ1SJDFǰ**
ǰĶ1BUFOUǰ5SPMMJOH�ǰ8IZǰ#JPǰBOEǰ1IBSNBDFVUJDBMǰBSFǰBUǰ
3JTLT
ķǰ4UBOGPSEǰ 5FDIOPMPHZǰ -BXǰ3FWJFXǰ ��	����
�ǰ ���
ǰ BDDFTTFEǰ.BSDIǰ ��
ǰ ����
ǰ IUUQT���KPVSOBMT�MBX�ǰ
TUBOGPSE�FEV�TJUFT�EFGBVMU�GJMFT�TUBOGPSE�UFDIOPMPHZ�MBX�SFWJFX�POMJOF�CJPQBUFOUUSPMMJOH�QEG�ǰ

�*E�
�+PFǰ #SFOOBO
ǰ )VJ�8FOǰ 	'JPOB
ǰ )TVFI
ǰ.JZVLJǰ 4BIBTIJǰ BOEǰ :BTVPǰ0ILVNB
ǰ Ķ1BUFOUǰ 5SPMMǰ JOǰ UIFǰ

6�4�
ǰ 5BJXBO
ǰ +BQBOǰ BOEǰ &VSPQF
ķǰ $BTSJQǰ /FXTMFUUFS�4QSJOH�4VNNFSǰ ��ǰ 	����

ǰ BDDFTTFEǰ.BSDIǰ ��
ǰ ����
ǰ
IUUQT���XXX�MBX�XBTIJOHUPO�FEV�$BTSJQ�/FXTMFUUFS�EFGBVMU�BTQY ZFBS������BSUJDMF�OFXTW��J�#SFOOBO&U"M�ǰ
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ǰ ǰ 4PVSDF�ǰ $PMMFFOǰ$IJFO
ǰĶ1BUFOUǰ5SPMMTǰCZǰUIFǰ/VNCFSTķ
ǰ4BOUBǰ$MBSBǰ-BXǰ
%JHJUBMǰ $PNNPOTǰ 	����

ǰ BDDFTTFEǰ "QSJMǰ ��
ǰ ����
ǰ IUUQ���EJHJUBMDPNNPOT�MBX�TDV�FEV�ǰ
GBDQVCT�����ǰ

0OFǰ PGǰ UIFǰ NBJOǰ SFBTPOTǰ XIJDIǰ MFBEǰ UPǰ Ķ1BUFOUǰ 5SPMMJOHķǰ JTǰ UIBUǰ
MJNJUBUJPOǰPGǰ GVOEǰPGǰ JOWFOUPST�ǰ *Oǰ QSBDUJDF
ǰ JOWFOUPSTǰIBWFǰ UXPǰDIPJDFTǰXIJDIǰ BSFǰ
TFMMJOHǰIJT�IFSǰQBUFOUǰUPǰ1"&ǰPSǰMJDFOTJOHǰIJTǰUFDIOPMPHZǰEJSFDUMZǰUPǰNBOVGBDUVSFS��ǰ
1SBDUJDBMMZ
ǰJOWFOUPSTǰOPSNBMMZǰDIPPTFǰUIFǰGJSTUǰDIPJDFǰCFDBVTFǰPGǰMBDLǰPGǰGVOE�ǰ"MTP
ǰ
DPTUǰPGǰ MJUJHBUJPOǰ JOǰ BǰQBUFOUǰ JOGSJOHFNFOUǰ DBTFǰ JTǰ IJHI
ǰXIFOǰ Bǰ 1"&ǰ TFOEǰ UIFNǰ Bǰ
UISFBUFOJOHǰ MFUUFS
ǰ JOWFOUPSTǰ OPSNBMMZǰ EPǰ OPUǰ XBOUǰ UPǰ HPǰ UPǰ DPVSUǰ GPSǰ EFGFOEJOHǰ
UIFNTFMWFT��ǰ.BOZǰTDIPMBSTǰSFGFSSFEǰUIBUǰUIFǰBCVTFǰPGǰQBUFOUǰMJUJHBUJPOǰIBTǰBGGFDUFEǰ
JOOPWBUJPOǰ BOEǰ FDPOPNJDǰ EFWFMPQNFOUǰ JOǰ NBOZǰ BTQFDUT
ǰ GPSǰ JOTUBODF
ǰ SFEVDJOHǰ
WFOUVSFǰDBQJUBMǰJOWFTUNFOUǰJOǰTUBSUVQTǰBOEǰ3�%ǰTQFOEJOH�ǰ*OǰPUIFSǰXPSET
ǰUIFǰBCVTFǰ
PGǰQBUFOUǰMJUJHBUJPOǰEJTDPVSBHFTǰJOOPWBUJPOǰUISPVHIǰFYQFOTJWFǰBOEǰXBTUFGVMǰMJUJHBUJPO�
�ǰ"MTP
ǰJOǰ����
ǰCZ UIFǰSFQPSUǰFOUJUMFEǰĶ1BUFOUǰ"TTFSUJPO BOEǰ6�4�ǰ*OOPWBUJPOķǰXIJDIǰ
XBTǰJTTVFEǰCZǰUIFǰ/BUJPOBMǰ&DPOPNJDǰ$PVODJMǰBOEǰ$PVODJMǰPGǰ&DPOPNJDǰ"EWJTFST PGǰ
UIFǰ6�4��� 5IFǰSFQPSUǰDMFBSMZǰSFGMFDUTǰUIFǰTJHOJGJDBOUǰIBSNǰPGǰQBUFOUǰBTTFSUJPOǰUPXBSETǰ
FDPOPNJDǰEFWFMPQNFOUǰPGǰUIFǰDPVOUSZ�ǰ'VSUIFS
ǰUIFǰUIFǰ6�4�ǰDPOHSFTTǰIBTǰQMBOOFEǰ
UPǰSFDPOTJEFSǰUIFǰ*OOPWBUJPOǰ#JMMǰGPSǰDPNCBUJOHǰUIFǰSFMBUFEǰQSPCMFNTǰPDDVSSFEǰGSPNǰ
Bǰ 1"&ǰ MJUJHBUJPOǰ JOǰ UIFǰ NJEǰ PGǰ MBTUǰ ZFBS�ǰ 5IFǰ POHPJOHǰ EJTDVTTJPOǰ JOǰ UIFǰ DPOHSFTTǰ
JNQMJFTǰ UIBUǰ BOBMZ[JOHǰ UIFǰ ����ǰ QSPQPTFEǰ *OOPWBUJPOǰ #JMMǰ JTǰ JNQPSUBOUǰ GPSǰ GJOEJOHǰ
BQQSPQSJBUFǰTPMVUJPOTǰUPǰSFEVDFǰ1"&ǰMBXTVJUTǰBOEǰEFWFMPQFǰJOOPWBUJPO�ǰ

�$MJGUPOǰ #�ǰ 1BSLFS
ǰ Ķ1BUFOUǰ USPMMTǰ TFSWFǰ WBMVBCMFǰ SPMFǰ JOǰ JOOPWBUJPO
ǰ 4UBOGPSEǰ FYQFSUǰ TBZT
ķǰ
4UBOGPSEǰ/FXT
ǰBDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQ���OFXT�TUBOGPSE�FEV�OFXT������GFCSVBSZ�IBCFS�QBUFOU�USPMMT�
�������IUNM�

�*E�
�4UFQIFOǰ )BCFSǰ BOEǰ 3PTTǰ -FWJOF
ǰ Ķ5IFǰ .ZUIǰ PGǰ UIFǰ 8JDLFEǰ 1BUFOUǰ 5SPMM
ķǰ UIFǰ 8BMMǰ 4USFFUǰ

+PVSOBM
ǰ +VOFǰ��
ǰ ����
ǰ BDDFTTFEǰ.BSDIǰ��
ǰ ����
ǰ IUUQ���XXX�XTK�DPN�BSUJDMFT�TUFQIFO�IBCFS�BOE�SPTT�
MFWJOF�UIF�NZUI�PG�UIF�XJDLFE�QBUFOU�USPMM������������ǰ

�Ķ1BUFOUǰ "TTFSUJPOǰ BOEǰ 6�4�ǰ *OOPWBUJPO
ķǰ UIFǰ 8IJUFǰ )PVTF
ǰ BDDFTTFEǰ .BZǰ �
ǰ ����
ǰ
IUUQT���XXX�XIJUFIPVTF�HPW�TJUFT�EFGBVMU�GJMFT�EPDT�QBUFOU@SFQPSU�QEGǰ�ǰ
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ǰ ���ǰ5IFǰ3FMBUJPOTIJQǰCFUXFFOǰUIFǰBCVTFǰPGǰ1BUFOUǰ-JUJHBUJPOǰ
BOEǰUIFǰ*5ǰ*OEVTUSZǰ

ǰ ǰ �����ǰ 5IFǰ1BUFOUǰ5SPMMǰBOEǰ*5ǰ*OEVTUSZǰ

5IFSFǰBSFǰNBOZǰSFBTPOTǰXIZǰBǰQBUFOUǰUSPMMǰCFDBNFǰQSPNJOFOUǰJOǰUIFǰ*5ǰ
JOEVTUSZǰ TVDIǰ BTǰ UIFǰ DIBSBDUFSJTUJDTǰ PGǰ *5ǰ JOEVTUSZǰ XIJDIǰ JTǰ FBTJFSǰ UPǰ FOUFSǰ JOUPǰ
CVTJOFTTǰBOEǰBMTPǰDPNQBSFEǰUPǰPUIFSǰ JOEVTUSJFT
ǰBǰIJHIFSǰBNPVOUǰPGǰ SFTFBSDIǰBOEǰ
EFWFMPQNFOUǰJTǰOPUǰOFDFTTBSJMZǰJOWPMWFEǰJOǰ*5ǰJOEVTUSZ��

�����ǰ 3FMBUFEǰ4UBUJTUJDTǰ

ǰ 5IJTǰ QBSUǰ CFHJOTǰXJUIǰ UIFǰ UBCMFǰ TIPXJOHǰ UIFǰ OVNCFSǰ PGǰ /1&ǰ MBXTVJUTǰ
BHBJOTUǰ +BQBOFTFǰ BOEǰ 5BJXBOFTFǰ *5ǰ DPNQBOJFTǰ EVSJOHǰ ����������ǰ 5IFǰ GPMMPXJOHǰ
UBCMFǰDBOǰTVQQPSUǰBǰSFMBUJPOTIJQǰCFUXFFOǰ+BQBOFTFǰBOEǰ5BJXBOFTFǰ*5ǰJOEVTUSZǰBOEǰ
/1&ǰMJUJHBUJPO�ǰǰ

ǰ ǰ 5IFǰOVNCFSǰPGǰ/1&ǰMBXTVJUTǰGSPNǰ����������

$PNQBOZ ���� ���� ���� ���� ���� ���� 5PUBM

4POZǰ	+BQBO
 � �� �� �� �� �� ���

1BOBTPOJDǰ

	+BQBO


� �� �� �� �� �� ��

5PTIJCBǰ	+BQBO
 � �� � �� �� �� ��

'VKJUTVǰ	+BQBO
 � � � �� � �� ��

)5$ǰ	5BJXBO
 � � �� �� �� �� ��

"DFSǰ	5BJXBO
 � �� �� �� � �� ��

ǰ ǰ 4PVSDFǰ�ǰ 3ZBOǰ 1�ǰ %JTUFGBOP
ǰ Ķ%Pǰ 1BUFOUǰ 5SPMMǰ FYJTU ǰ &YBNJOJOHǰ UIFǰ
&DPOPNJDǰ *NQBDUǰPGǰ/PO�QSBDUJDJOHǰ&OUJUJFTǰBOEǰ1BUFOUǰ *OGSJOHFNFOUǰ-JUJHBUJPOǰPOǰ
*OOPWBUJPO
ķ $BMPCB
ǰBDDFTTFEǰ"QSJMǰ��
ǰ����
ǰIUUQ���XXX�DBMPCB�PSH� Q�����ǰ

ǰ *Oǰ UIJTǰ UBCMF
ǰ UIFSFǰBSFǰNBOZǰ *5ǰ +BQBOFTFǰBOEǰ5BJXBOFTFǰDPNQBOJFTǰIBWFǰ
CFFOǰ UBSHFUFEǰ CZǰ GPSFJHOǰ USPMMT�ǰ 'VSUIFS
ǰ UIFǰ UBCMFǰ BMTPǰ SFGMFDUTǰ UIFǰ JODSFBTJOHǰ
OVNCFSǰPGǰ/1&ǰDBTFTǰGSPNǰ���������� *NQPSUBOUMZ
ǰ JOǰUIFǰSFDFOUǰZFBST
ǰ GSPNǰUIFǰ

�#SFOOBO
ǰTVQSBǰOPUFǰ��ǰ
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TUBUJTUJDǰ SFMBUFEǰ UPǰ UIFǰ OVNCFSǰ PGǰ QBUFOUǰ MBXTVJUTǰ UIBUǰ TFQBSBUFEǰ JOUPǰ UIFǰ DBTFTǰ
CSPVHIUǰCZǰOPOǰQSBDUJDJOHǰFOUJUJFTǰBOEǰUIFǰDBTFTǰCSPVHIUǰCZǰQSBDUJDJOHǰFOUJUJFT
ǰUIFǰ
OVNCFSǰPGǰQBUFOUǰMJUJHBUJPOTǰXIJDIǰSFGFSSFEǰBTǰĶ1BUFOUǰ5SPMMǰ-JUJHBUJPOķǰSFBDIFTǰUIFǰ
IJHIFTUǰQPJOU�ǰ"MTP
ǰ��ǰQFSDFOUǰPGǰ)JHI�5FDIǰ-JUJHBUJPOǰXBTǰCSPVHIUǰCZǰOPOǰQSBDUJDJOHǰ
FOUJUJFT�ǰǰ

ǰ 5IFǰ4UBUJTUJDǰSFMBUFEǰUPǰUIFǰ1BUFOUǰ-BXTVJUTǰGJMFEǰBUǰUIFǰ%JTUSJDUǰ$PVSUǰEVSJOHǰ
����ǰı �����

1FSJPE /PO�/1& /1&

����ǰ)� "SPVOEǰ�
���ǰDBTFT "SPVOEǰ�
���ǰDBTFT

����ǰ)� "SPVOEǰ�
���ǰDBTFT "SPVOEǰ�
���ǰDBTFT

����ǰ)� "SPVOEǰ�
���ǰDBTFT "SPVOEǰ�
���ǰDBTFT

ǰ ǰ 4PVSDFǰ�ǰ4PVSDF�ǰ +PFǰ .VMMJO
 Ķ1BUFOUǰ USPMMǰ MBXTVJUTǰ IFBEǰ UPXBSE
BMM�UJNFǰ IJHI
ķǰ "345&$)/*$"
 BDDFTTFEǰ "QSJMǰ ��
ǰ ����
ǰ IUUQ���BSTUFDIOJDB�DPN�ǰ
UFDI�QPMJDZ���������QBUFOU�USPMM�MBXTVJUT�IFBE�UPXBSET�BMM�UJNF�IJHI�ǰ

���ǰ#BDLHSPVOEǰPGǰ UIFǰ"CVTFǰ PGǰ 1BUFOUǰ -JUJHBUJPOǰ 1SPCMFNǰ
JOǰ+BQBOǰ

*Oǰ +BQBO
ǰ GPSǰ Bǰ EPNFTUJDǰ BTQFDU
ǰ UIFǰ BCVTFǰ PGǰ QBUFOUǰ MJUJHBUJPOǰ JTǰ WFSZǰ
EJGGJDVMUǰ UPǰ PDDVS�ǰ 5IFǰ GBDUPSTǰ UIBUǰNBLFǰ 1"&ǰ MBXTVJUǰ EJGGJDVMUǰ UPǰ CFǰ TVDDFTTGVMǰ JOǰ
+BQBOǰ DBOǰ CFǰ TFQBSBUFEǰ JOUPǰ UIFǰ GPMMPXJOHǰ SFBTPOT���ǰ 'JSTUǰ JTǰ KVEJDJBMǰ DPOTJTUFODZǰ
VOEFSǰ +BQBOFTFǰ -BX�ǰ 4FDPOEǰ JTǰ UIFǰ SFBTPOBCMFǰ EBNBHFTǰ JOǰ QBUFOUǰ JOGSJOHFNFOUǰ
DBTFǰXIJDIǰJTǰDPOUSBSZǰUPǰUIFǰEBNBHFTǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰVOEFSǰUIFǰFOUJSFǰ
NBSLFUǰWBMVFǰSVMFTǰJOǰUIFǰ6�4�ǰ*OǰPUIFSǰXPSET
ǰUIFǰEBNBHFTǰJOǰQBUFOUǰJOGSJOHFNFOUǰ
DBTFǰ VOEFS+BQBOFTFǰ MBXǰ JTǰ QSFEJDUBCMF�ǰ 5IJSEǰ JTǰ UIFǰ FGGFDUJWFǰ BENJOJTUSBUJWFǰ
QSPDFFEJOHǰJOǰ+BQBOǰXIJDIǰEJSFDUMZǰMFBETǰUPǰDPOTJTUFODZǰJOǰEFDJTJPOǰNBLJOHǰQSPDFTTǰ
JOǰQBUFOUǰ JOGSJOHFNFOUǰDBTF�ǰ)PXFWFS
ǰFWFOǰ UIFSFǰBSFǰNBOZǰ SFBTPOTǰNBLFǰQBUFOUǰ
USPMMJOHǰDBOOPUǰCFǰBDIJFWFE
ǰUIFǰ.JOJTUSZǰPGǰ&DPOPNZ
ǰ5SBEFǰBOEǰ*OEVTUSZǰJTTVFEǰUIFǰ
TUBOEBSEǰGPSǰQSFWFOUJOHǰUIFǰBCVTFǰPGǰTPGUXBSFǰQBUFOUǰJOǰUIFǰSFDFOUǰZFBST�ǰ

��#SFOOBO
ǰTVQSBǰOPUFǰ��ǰ



���

ǰ 'PSǰBOǰ JOUFSOBUJPOBMǰBTQFDU
ǰ +BQBOFTFǰ *5ǰDPNQBOJFTǰTVDIǰBTǰ4POZ
ǰ5PTIJCBǰ
BOEǰ 'VKJUTVǰ IBWFǰ CFFOǰ BGGFDUFEǰ CZǰ UIFǰ GSJWPMPVTǰ MJUJHBUJPOTǰ NBEFǰ CZǰ GPSFJHOǰ
DPNQBOJFTǰ GPSǰ NBOZǰ ZFBST���ǰ *Oǰ UIJTǰ TFOTF
ǰ QSPQFSǰ EFGFOTJWFǰ NFBTVSFTǰ GPSǰ UIFǰ
UBSHFUFEǰDPNQBOJFTǰJTǰTUJMMǰOFFETǰUPǰCFǰDPOTJEFSFEǰCZǰUIFǰSFTQPOTJCMFǰBVUIPSJUJFT�ǰǰ

���ǰ#BDLHSPVOEǰPGǰ UIFǰ"CVTFǰ PGǰ 1BUFOUǰ -JUJHBUJPOǰ 1SPCMFNǰ
JOǰ5BJXBOǰ

*Oǰ5BJXBO
ǰGPSǰBǰEPNFTUJDǰBTQFDU
ǰUIFǰTJUVBUJPOǰJTǰSFMBUJWFMZǰTJNJMBSǰUPǰUIPTFǰ
PDDVSSFEǰJOǰ+BQBO�ǰ0OǰUIFǰPUIFSǰIBOE
ǰ1"&ǰMJUJHBUJPOǰ JTǰEJGGJDVMUǰUPǰPDDVSǰ JOǰ5BJXBOǰ
EVFǰ UPǰ NBOZǰ SFBTPOTǰ TVDIǰ BTǰ UIFǰ QBUFOUǰ WBMJEBUJPOǰ NFDIBOJTN
ǰ UIFǰ WFOVFǰ PGǰ
QBUFOUǰ JOGSJOHFNFOUǰ DBTFǰ VOEFSǰ 5BJXBOFTFǰ MBX
ǰ XIJDIǰNBLFǰ QBUFOUǰ JOGSJOHFNFOUǰ
EFDJTJPOTǰ NPSFǰ QSFEJDUBCMF�ǰ "MTP
ǰ UIFǰ EJGGFSFOUǰ DIBSBDUFSJTUJDTǰ PGǰ 5BJXBOFTFǰ
1SPDFEVSFǰ-BX
ǰGPSǰJOTUBODF
ǰUIFǰSFWFSTFǰJOKVODUJWFǰSFMJFGǰBOEǰUIFǰ'FF�TIJGUJOHǰOPUJPOǰ
XIJDIǰJTǰBMMPXFEǰJOǰBDDPSEBODFǰXJUIǰ5BJXBOFTFǰ$JWJMǰ1SPDFEVSFǰ-BX�ǰ.PSFPWFS
ǰUIFǰ
FGGJDJFOUǰ SVMFǰ VOEFSǰ 5BJXBOFTFǰ 'BJSǰ 5SBEFǰ -BXǰ BMTPǰ DBOǰ CFǰ DPOTJEFSFEǰ BTǰ Bǰ LFZǰ
GBDUPSǰNBLFTǰ EJGGJDVMUJFTǰ UPǰ QBUFOUǰ USPMMFST�ǰ 'PSǰ BOǰ JOUFSOBUJPOBMǰ BTQFDU
ǰ 5BJXBOǰ *5ǰ
DPNQBOJFTǰ OPSNBMMZǰ IBTǰ CFFOǰ UBSHFUFEǰ CZǰ GPSFJHOǰ GJSNT
ǰ BTǰ UIFǰ BGPSFNFOUJPOFEǰ
TUBUJTUJDǰ SFMBUFEǰ UPǰ UIFǰOVNCFSǰPGǰ /1&ǰ BHBJOTUǰ 5BJXBOFTFǰ GJSNT�ǰ 'SPNǰ UIFǰ SFBTPO
ǰ
5BJXBO�Tǰ*OEVTUSJBMǰ5FDIOPMPHZǰ3FTFBSDIǰ*OTUJUVUFǰ	*53*
ǰXBTǰFTUBCMJTIFEǰBOEǰDBOǰCFǰ
VTFEǰBTǰBǰEFGFOTJWFǰUPPMǰBHBJOTUǰ5SPMMT�ǰ

���ǰ#BDLHSPVOEǰ PGǰ UIFǰ 4PWFSFJHOǰ 1BUFOUǰ 'VOEǰ JOǰ "TJBOǰ
$PVOUSJFTǰ

5IFǰ4PWFSFJHOǰ1BUFOUǰ'VOEǰ	41'
ǰBDUTǰBTǰBǰNJEEMFNBOǰCFUXFFOǰCVZFSTǰBOEǰ
TFMMFST�ǰ*OǰPUIFSǰXPSET
ǰUIFǰ41'ǰOPSNBMMZǰBDRVJSFTǰBǰUJUMFǰPGǰQBUFOUǰGSPNǰPOFǰQBSUZǰ
BOEǰMJDFOTFǰJUǰUPǰBOPUIFSǰQBSUZ�ǰǰ
ǰ 5IFǰ 41'ǰ DBOǰ CFǰ PQFSBUFEǰ JOǰ UIFǰ XBZǰ TJNJMBSǰ UPǰ UIFǰ PQFSBUJPOǰ PGǰ 1"&���

"DDPSEJOHMZ
ǰFWFOǰ41'ǰDBOǰCFǰVTFEǰBTǰBOǰFGGJDJFOUǰEFGFOTJWFǰNFBTVSFǰFTUBCMJTIFEǰCZǰ
NBOZǰ "TJBOǰ DPVOUSJFTǰ GPSǰ QSPUFDUJOHǰ EPNFTUJDǰ GJSNTǰ GSPNǰ UIFǰ 1BUFOUǰ "TTFSUJPOǰ PGǰ

��"NBOEBǰ $JDDBUFMMJ
ǰ Ķ1BUFOUǰ 5SPMMTǰ HFUǰ (SFFEZǰ BDSPTTǰ UIFǰ (MPCF
ķǰ *OTJEFǰ $PVOTFM
ǰ 	����

ǰ
BDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQ���XXX�JOTJEFDPVOTFM�DPN������������QBUFOU�USPMMT�HFU�HSFFEZ�BDSPTT�UIF�HMPCF�ǰ

��*E�
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GPSFJHOǰDPNQBOJFT�ǰIPXFWFS
ǰNBOZǰMFHBMǰTDIPMBSTǰBSFǰTUJMMǰDPODFSOFEǰBCPVUǰQPTTJCMFǰ
BEWFSTFǰ FGGFDUTǰ PGǰ UIJTǰ UZQFǰ PGǰ EFGFOTJWFǰNFBTVSF��ǰ BOEǰ Bǰ SFHVMBUPSZǰ QSPCMFNǰ JOǰ
JOUFSOBUJPOBMǰ BOEǰEPNFTUJDǰ BTQFDUTǰ UPǰ TVQQPSUǰ Bǰ SJTJOHǰ PGǰ 41'�ǰ *Oǰ BOǰ JOUFSOBUJPOBMǰ
BTQFDU
ǰ UIFǰ MFHBMJUZǰ PGǰ 41'ǰ VOEFSǰ JOUFSOBUJPOBMǰ MBXǰ JTǰ TUJMMǰ RVFTUJPOFE���ǰ *Oǰ Bǰ
EPNFTUJDǰBTQFDU
ǰCFDBVTFǰUIFǰPQFSBUJPOǰPGǰ41'ǰJTǰDVSSFOUMZǰHPWFSOFEǰCZǰBOǰFYJTUJOHǰ
USBEFǰSVMFT
ǰXIJDIǰXFSFǰBSFǰEFTJHOFEǰUPǰNPOJUPSǰUIFǰPQFSBUJPOǰPGǰ41'
ǰBDDPSEJOHMZǰ
QSPQFSǰ SVMFTǰ TIPVMEǰ CFǰ UBLFOǰ JOUPǰ BDDPVOUǰ CZǰ SFHVMBUPSTǰ TJODFǰ EJGGFSFOUǰ
DIBSBDUFSJTUJDTǰPGǰUIFǰPQFSBUJPOǰPGǰ41'ǰXJUIǰOPSNBMǰUSBEFǰQSBDUJDFT�ǰ3FDFOUMZ
ǰUIFSFǰ
JTǰ UIFǰ JODSFBTJOHǰ OVNCFSǰ PGǰ GPSFJHOǰ HPWFSONFOU�CBDLFEǰQBUFOUǰ USPMMTǰ TVDIǰ BTǰ UIFǰ
'SBODFǰ #SFWFUTǰ JOǰ 'SBODF
ǰ UIFǰ *OOPWBUJPOǰ /FUXPSLǰ $PSQPSBUJPOǰ JOǰ +BQBO
ǰ UIFǰ
5BJXBOFTFǰ*OEVTUSJBMǰ5FDIOPMPHZǰBOEǰ3FTFBSDIǰ*OTUJUVUJPO��ǰJOǰ5BJXBOǰBTǰBǰEFGFOTJWFǰ
NFBTVSFǰBHBJOTUǰ1"&���

��ǰ 5IFǰ-FHJTMBUJWFǰBOEǰ+VEJDJBMǰ&GGPSUǰUPǰDPNCBUǰUIFǰ1BUFOUǰǰ
ǰ 5SPMMǰ1SPCMFNǰ

ǰ ���ǰ3FHBSEJOHǰ-FHJTMBUJWFǰBOEǰ +VEJDJBMǰ &GGPSUTǰ JOǰ UIFǰ6OJUFEǰ
4UBUFTǰ

ǰ ǰ �����ǰ 3FHBSEJOHǰ-FHJTMBUJWFǰ&GGPSUTǰPGǰUIFǰ6OJUFEǰ4UBUFTǰ

ǰ ǰ 	B
ǰ5IFǰ1BUFOUǰ2VBMJUZǰ"TTJTUBODFǰ"DUǰPGǰ����ǰ	12""
ǰ
3FHBSEJOHǰ UIFǰ MFHJTMBUJWFǰ FGGPSUT
ǰ UIFǰ 1BUFOUǰ 2VBMJUZǰ "TTJTUBODFǰ "DUǰ PGǰ

����ǰ	12""
ǰXBTǰQSPQPTFEǰEVFǰUPǰUIFǰQSFTTVSFǰGSPNǰJOEVTUSZǰHSPVQTǰBOEǰUIFǰSFQPSUǰ

��Ķ5IFǰ 3JTFǰ PGǰ 4PWFSFJHOǰ 1BUFOUǰ 'VOET�ǰ *OTJHIUTǰ BOEǰ *NQMJDBUJPOT
ķǰ UIFǰ $FOUFSǰ GPSǰ %JHJUBMǰ
&OUSFQSFOFVSTIJQǰBOEǰ&DPOPNJDǰ1FSGPSNBODFǰ<EFFQDFOUSF>
ǰBDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQ���EFFQDFOUSF�DPN�ǰ
XPSEQSFTT�XQ�DPOUFOU�VQMPBET���������%&&1�$FOUSF�5IF�3JTF�PG�4PWFSFJHO�1BUFOU�'VOET@4&15������QEG�ǰ

��5JNPUIZǰ -FF
ǰ Ķ6�4�ǰ TIPVMEǰ LFFQǰ 'PSFJHOǰ (PWFSONFOUTǰ GSPNǰ CFDPNJOHǰ "HHSFTTJWFǰ 1BUFOUǰ
5SPMMT
ķǰ UIFǰ%FTFSFUǰ/FXT
ǰBDDFTTFEǰ.BZǰ��
ǰ����
ǰIUUQ���XXX�EFTFSFUOFXT�DPN�BSUJDMF�����������64�
TIPVME�LFFQ�GPSFJHO�HPWFSONFOUT�GSPN�CFDPNJOH�BHHSFTTJWF�QBUFOU�USPMMT�IUNM QH�BMM�ǰǰǰ

��1FUFSǰ3PGG
 Ķ5IFǰ'SJHIUFOJOHǰ&NFSHFODFǰPGǰ(PWFSONFOUǰ1BUFOUǰ5SPMMT
ķǰUIFǰ8BTIJOHUPOǰ5JNFT
ǰ
BDDFTTFEǰ .BSDIǰ ��
ǰ ����
ǰ IUUQ���XXX�XBTIJOHUPOUJNFT�DPN�OFXT������BVH����SPGG�UIF�GSJHIUFOJOH�
FNFSHFODF�PG�HPWFSONFOU�QBUFO�ǰǰ

��-BVSFOǰ $PIFO
ǰ 6NJUǰ (�ǰ (VSVOǰ BOEǰ 4DPUUǰ %VLFǰ ,PNJOFST
ǰ Ķ1BUFOUǰ 5SPMMT�ǰ &WJEFODFǰ GSPNǰ
UBSHFUFEǰ GJSNT
ķ )BSWBSEǰ #VTJOFTTǰ 4DIPPMǰ 'JOBODFǰ 8PSLJOHǰ 1BQFSǰ 	����

ǰ BDDFTTFEǰ .BSDIǰ ��
ǰ ����
ǰ
IUUQ���QBQFST�TTSO�DPN�TPM��QBQFST�DGN BCTUSBDU@JE��������ǰ
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XIJDIǰXBTǰJTTVFEǰCZǰUIFǰ'FEFSBMǰ5SBEFǰ$PNNJTTJPO���ǰ&WFOǰUIJTǰBDUǰEJEǰOPUǰQBTT
ǰJUǰ
DBOǰSFGMFDUǰBOǰBUUFNQUǰPGǰUIFǰ6�4�ǰUPǰDPNCBUǰQBUFOUǰUSPMMTǰQSPCMFNǰCFDBVTFǰUIJTǰBDUǰ
DPOUBJOTǰTJHOJGJDBOUǰQSPWJTJPOTǰXIJDIǰBMMPXFEǰQFPQMFǰUPǰVTFǰQSP�HSBOUJOHǰPQQPTJUJPOǰ
BHBJOTUǰUIFǰQBUFOUT�ǰ"MTP
ǰUIJTǰBDUǰMJNJUTǰJOKVODUJWFǰSFMJFGǰXIJDIǰOPSNBMMZǰCFǰVTFEǰBTǰ
BǰUISFBUFOJOHǰUPPMǰPGǰQBUFOUǰUSPMMǰFOUJUJFT�ǰǰ
ǰ ǰ $POTFRVFOUMZ
ǰEVSJOHǰUIFǰQSPQPTJOHǰQFSJPEǰPGǰUIFǰSFGPSNǰPGǰ1BUFOUǰ"DUǰ
����
��ǰ UIFSFǰ BSFǰNBOZǰ JTTVFTǰ SFMBUFEǰ UPǰ QBUFOUǰ USPMMǰ XFSFǰ QSPQPTFEǰ TVDIǰ BTǰ BOǰ
JOKVODUJWFǰSFMJFGǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰBOEǰXJMMGVMOFTTǰEBNBHFTǰUPǰBEESFTTǰ1"&ǰ
MBXTVJUǰQSPCMFNT���

	C
ǰǰ5IFǰ3BDLFUFFSǰ*OGMVFODFEǰBOEǰ$PSSVQUǰ0SHBOJ[BUJPOǰ"DUǰ	3*$0
ǰ
5IFǰ3BDLFUFFSǰ*OGMVFODFEǰBOEǰ$PSSVQUǰ0SHBOJ[BUJPOǰ"DU
ǰXIJDIǰOPSNBMMZǰ

LOPXOǰ BTǰ UIFǰ 3*$0ǰ "DU
ǰ BMTPǰ DBOǰ CFǰ DPOTJEFSFEǰ BTǰ POFǰ PGǰ MFHJTMBUJWFǰ FGGPSUTǰ GPSǰ
SFEVDJOHǰ UIFǰ QSPCMFN
ǰ JOǰ PUIFSǰ XPSET
ǰ UPǰ SFEVDFǰ UIFǰ OVNCFSǰ PGǰ QBUFOUǰ USPMMǰ
MJUJHBUJPOT���ǰ&WFOǰUIFǰPCKFDUJWFǰPGǰUIJTǰBDUǰJTǰUPǰQSFWFOUǰPSHBOJ[FEǰDSJNF���ǰIPXFWFS
ǰ
TPNFǰTDIPMBSTǰQSPQPTFEǰUPǰVTFǰUIFǰ3*$0ǰ"DUǰUPǰTPMWFǰUIFǰBCVTFǰPGǰQBUFOUǰMJUJHBUJPOǰ
QSPCMFN�ǰ 5Pǰ DMBSJGZǰ UIJTǰ JTTVF
ǰ JOǰ TPNFǰ TVDDFTTGVMǰ DBTFT
ǰ GPSǰ JOTUBODF
ǰ UIFǰ DBTFǰ
CFUXFFOǰ'JOE5IF#FTUǰBOEǰ-VNFOǰ7JFXǰ5FDIOPMPHZǰXIJDIǰJTǰBǰTIFMMǰDPNQBOZǰPWFSǰ
BǰQBUFOUǰOP���������

��
ǰ 'JOE5IF#FTUǰ EFDJEFEǰ UPǰ GJHIUǰCBDLǰ CZǰVTJOHǰ UIFǰ3*$0ǰ"DU�ǰ

5IFǰNPTUǰJNQPSUBOUǰMJOLǰCFUXFFOǰUIFǰ3*$0ǰ"DUǰBOEǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰJTǰUIBUǰ
JOUFMMFDUVBMǰQSPQFSUZǰDSJNFǰBMTPǰFYQMJDJUMZǰJODMVEFEǰJOǰUIFǰ3*$0ǰ"DU�ǰIPXFWFS
ǰGSPNǰ

��+FGGSFZǰ1�ǰ,VTIBO
 Ķ5IFǰ'SVJUTǰPGǰUIFǰ$POWPMVUFEǰ3PBEǰUPǰ1BUFOUǰ3FGPSN�ǰ5IFǰ/FXǰ*OWBMJEJUZǰ
1SPDFFEJOHTǰPGǰUIFǰ1BUFOUǰBOEǰ5SBEFNBSLǰ0GGJDF
ķǰ:BMFǰ-BXǰBOEǰ1PMJDZǰ3FWJFXǰ��ǰ	����
ǰ�ǰ���
ǰBDDFTTFEǰ
.BSDIǰ��
ǰ����
ǰIUUQ���ZMQS�ZBMF�FEV�TJUFT�EFGBVMU�GJMFT�:-13�LVTIBO@���QEG�

��5IFǰ 1BUFOUǰ 3FGPSNǰ "DUǰ 	����

ǰ BDDFTTFEǰ .BZǰ �
ǰ ����
ǰ IUUQ���UIPNBT�MPD�HPW�DHJ�
CJO�RVFSZ�[ D����)�3������ǰ

��"OOBǰ .BZFSHPZ[
ǰ Ķ-FTTPOTǰ GSPNǰ &VSPQFǰ POǰ )PXǰ UPǰ 5BNFǰ 6�4�ǰ 1BUFOUǰ 5SPMMT
ķǰ $PSOFMMǰ
*OUFSOBUJPOBMǰ -BXǰ +PVSOBMǰ ��	����
����
ǰ BDDFTTFEǰ .BSDIǰ ��
ǰ ����
ǰ IUUQ���TDIPMBSTIJQ�MBX�DPSOFMM�FEV�ǰ
DHJ�WJFXDPOUFOU�DHJ BSUJDMF������DPOUFYU�DJMK�ǰǰ

��#MBJSǰ4JMWFS
ǰĶ$POUSPMMJOHǰ1BUFOUǰ5SPMMJOHǰXJUIǰ$JWJMǰ3JDP
ķǰ:BMFǰ+PVSOBMǰPGǰ-BXǰBOEǰ5FDIOPMPHZǰ
��	����
���
ǰ BDDFTTFEǰ .BSDIǰ ��
ǰ ����
ǰ IUUQ���EJHJUBMDPNNPOT�MBX�ZBMF�FEV�DHJ�WJFXDPOUFOU�DHJ BSUJDMF�ǰ
�����DPOUFYU�ZKPMU�ǰǰ

��Ķ��ǰ6�4�ǰ$PEFǰ$IBQUFSǰ��
ǰ3BDLFUFFSǰ*OGMVFODFEǰBOEǰ$PSSVQUǰ0SHBOJ[BUJPO
ķǰ-FHBMǰ *OGPSNBUJPOǰ
*OTUJUVUF
ǰBDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQT���XXX�MBX�DPSOFMM�FEV�VTDPEF�UFYU����QBSU�*�DIBQUFS����ǰ

��4FSEBSǰ:FHVMBMQ
ǰĶ1BUFOUǰ USPMMTǰ GBDFǰBǰOFXǰEFUFSSFOU�ǰ5IFǰ3*$0ǰ"DU
ķ
ǰ *OGPǰ8PSME
ǰBDDFTTFEǰ
.BZǰ �
ǰ ����
ǰ IUUQ���XXX�JOGPXPSME�DPN�BSUJDMF���������QBUFOUT�QBUFOU�USPMMT�GBDF�B�OFX�EFUFSSFOU�UIF�
SJDP�BDU�IUNM�ǰ
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UIFǰSFMBUFEǰTUBUJTUJD
ǰUIFǰOVNCFSǰPGǰDBTFTǰVTJOHǰUIFǰ3*$0ǰ"DUǰGPSǰGJHIUJOHǰQBUFOUǰUSPMMǰ
FOUJUJFTǰJTǰSFMBUJWFMZǰMPX���

ǰ ǰ 	D
ǰ5IFǰ/FXǰ1BUFOUǰ"CVTFǰ3FEVDUJPOǰ"DUǰ����ǰ	1"3ǰ"DU
ǰ
'VSUIFSNPSF
ǰUIFǰ/FXǰ1BUFOUǰ"CVTFǰ3FEVDUJPOǰ"DUǰ����ǰ	1"3ǰ"DU
ǰXBTǰ

QSPQPTFEǰ CZǰ POFǰ PGǰ Bǰ TFOBUPSǰ UPǰ ĶEFUFSǰ QBUFOUǰ MJUJHBUJPOǰ BCVTFSTǰ XJUIPVUǰ
QSFKVEJDJOHǰUIFǰSJHIUTǰPGǰSFTQPOTJCMFǰJOUFMMFDUVBMǰQSPQFSUZǰIPMEFST���ķǰ*OǰPUIFSǰXPSET
ǰ
UIFǰNPTUǰ TJHOJGJDBOUǰ SFBTPOǰ CFIJOEǰ UIFǰ FOBDUNFOUǰ PGǰ UIFǰ 1"3ǰ "DUǰ JTǰ UPǰNBLFǰ JUǰ
EJGGJDVMUǰ UPǰ VTFǰ ĶQBUFOUǰ MJUJHBUJPOķǰ BTǰ Bǰ UPPMǰ GPSǰ UISFBUFOJOHǰ UBSHFUFEǰ DPNQBOJFT�ǰ
$VSSFOUMZ
ǰUIFSFǰ JTǰOPǰSFRVJSFNFOUǰGPSǰQMBJOUJGGTǰPSǰDMBJNBOUTǰUPǰDMBSJGZǰ JOǰEFUBJMTǰPGǰ
UIFJSǰ DMBJNTǰ GPSǰ QBUFOUǰ JOGSJOHFNFOUǰ DBTF�ǰ 5IJTǰ NBLFTǰ JUǰ FBTZǰ GPSǰ VTJOHǰ ĶQBUFOUǰ
MJUJHBUJPOķǰBTǰBǰUPPMǰGPSǰUISFBUFOJOHǰUBSHFUFEǰDPNQBOJFT�
ǰ ǰ 5Pǰ TPMWFǰ UIJTǰQSPCMFN
ǰNBOZǰ TFDUJPOTǰ JOǰ UIJTǰ QSPQPTFEǰBDUǰ BJNJOHǰ UPǰ
BEESFTTǰUIFǰJNQSPWFNFOUǰJOǰUIFǰ6�4�ǰQBUFOUǰMJUJHBUJPOǰTZTUFNǰTVDIǰBTǰTFDUJPOǰ���	"
ǰ
PGǰUIFǰBDU
ǰXIJDIǰQSPWJEFTǰ UIBUǰBǰDMBJNBOUǰSFRVJSFEǰ UPǰTQFDJGZǰ SFMBUFEǰ JOGPSNBUJPOǰ
BCPVUǰ UIFNTFMWFTǰ BOEǰ BMTPǰ CVTJOFTTǰ JOGPSNBUJPO�ǰ 5IJTǰ TFDUJPOǰ XBTǰ EFTJHOFEǰ UPǰ
TPMWFǰUIFǰSFNBJOJOHǰQSPCMFNǰUIBUǰQBUFOUǰUSPMMǰFOUJUJFTǰOPSNBMMZǰBQQFBSǰJOǰUIFǰGPSNǰ
PGǰ UIFǰ TIFMMǰ DPNQBOZǰ BOEǰ JUǰ JTǰ EJGGJDVMUǰ GPSǰ PQQPTJUFǰ QBSUJFTǰ UPǰ LOPXǰ UIFǰ SFMBUFEǰ
EFUBJMTǰPGǰQBUFOUǰ USPMMǰ FOUJUZ�ǰ 5IJTǰ MFEǰ UPǰ UIFǰOPSNBMǰ TJUVBUJPOǰ UIBUǰ UBSHFUFEǰ GJSNTǰ
OPSNBMMZǰQSFGFSǰQBZJOHǰGFFTǰUPǰQBUFOUǰUSPMMǰFOUJUJFTǰSBUIFSǰUIBOǰFOUFSJOHǰJOUPǰBǰDPVSUǰ
QSPDFFEJOH�ǰ"MTP
ǰ TFDUJPOǰ���ǰPGǰ UIFǰ1"3ǰ"DUǰQSPWJEFTǰ MJNJUBUJPOǰPGǰ UIFǰEJTDPWFSZǰ
QSPDFTTǰBOEǰTFDUJPOǰ���ǰQSPWJEFTǰ UIFǰ GFF�TIJGUJOHǰOPUJPOǰXIJDIǰ JTǰ TJNJMBSǰ UPǰ UIPTFǰ
QSPWJEFEǰJOǰUIFǰQSPQPTFEǰ*OOPWBUJPOǰ"DUǰ�������

ǰ ǰ 5IFTFǰ MBXTǰ BSFǰ JNQPSUBOUǰ FYBNQMFTǰ XIJDIǰ DBOǰ SFQSFTFOUǰ MFHJTMBUJWFǰ
BUUFNQUTǰPGǰ UIFǰ6�4�ǰ UPXBSEǰ UIFǰ QBUFOUǰ USPMMǰ JTTVF�ǰ"MUIPVHIǰ UIFSFǰ JTǰ OPǰ UBOHJCMFǰ
EFWFMPQNFOUǰGPSǰTPMWJOHǰUIFǰQBUFOUǰUSPMMǰQSPCMFN
ǰGPSǰKVEJDJBMǰFGGPSU
ǰUIFSFǰBSFǰNBOZǰ
BDUJPOTǰ DPOEVDUFEǰ CZǰ UIFǰ 4VQSFNFǰ $PVSUǰ PGǰ UIFǰ 6�4�ǰ XIJDIǰ IBWFǰ BGGFDUFEǰ UIFǰ
OVNCFSǰPGǰ/1&ǰMBXTVJUTǰJOǰQSBDUJDF�ǰ

��*E�
��Ķ$PSZOǰJOUSPEVDFTǰ#JMMǰUPǰ$VSCǰ"CVTJWFǰ1BUFOU -JUJHBUJPO
ķǰ+PIOǰ$PSOZOǰXFCTJUF
ǰBDDFTTFEǰ.BZǰ

�
ǰ ����
ǰ IUUQ���XXX�DPSOZO�TFOBUF�HPW�QVCMJD�JOEFY�DGN Q�*O/FXT�$POUFOU3FDPSE@JE����FBFDD������
��B��C�������D�C�C��DC�$POUFOU5ZQF@JE�C��BDD������B��GD��C����B�F��CG��EB��G�D���D���F�B�
����������B��DBDC�DB���(SPVQ@JE�CG��������������D���G���D�EG�D����B�ǰ

��5IFǰ 1SPQPTFEǰ 1BUFOUǰ "CVTFǰ 3FEVDUJPOǰ "DUǰ 	����

ǰ BDDFTTFEǰ.BZǰ �
ǰ ����
ǰ IUUQ���B�CB�B�F
���G�G��F������D��E�DCG��F���BG���GEEE��F�����S���DG��SBDLDEO�DPN�%PDVNFOUT�1BUFOU���"CVTF�ǰ
��3FEVDUJPO���"DU�QEGǰ�ǰ



���

ǰ ǰ "MUIPVHIǰUIFǰ GFEFSBMǰHPWFSONFOUǰ JTTVFEǰNPTUǰPGǰ UIFǰBGPSFNFOUJPOFEǰ
MFHJTMBUJPOT
ǰ UIFSFǰBSFǰTUBUFǰ MBXTǰXIJDIǰQSPWJEFǰTVQQPSUJWFǰNFDIBOJTNTǰUPǰ SFEVDFǰ
UIFǰ OVNCFSǰ PGǰ QBUFOUǰ USPMMJOH�ǰ .BOZǰ TUBUFTǰ JOǰ UIFǰ 6�4�ǰ IBWFǰ QBTTFEǰ SFMBUFEǰ
NFBTVSFTǰ BOEǰ SFHVMBUJPOTǰ UPǰ SFEVDFǰ QBUFOUǰ USPMMǰ BDUJWJUZ���ǰ ǰ 1BSUJDVMBSMZ
ǰ GPSǰ
QSFWFOUJOHǰUSPMMǰBDUJWJUJFT
ǰUIFSFǰBSFǰ��ǰTUBUFTǰJOǰUIFǰ6�4�ǰXIJDIǰIBWFǰTJHOFEǰQBUFOUǰ
USPMMǰSFGPSNǰǰTVDIǰBTǰ"MBCBNBǰ	4#���
ǰXIJDIǰJNQSPWFEǰEJTDSFUJPOǰHVJEFMJOFTǰGPSǰUIFǰ
DPVSUǰUPǰEJTUJOHVJTIǰBǰCBEǰGBJUIǰDMBJNǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTF� ��

ǰ ǰ 'SPNǰUIFǰBGPSFNFOUJPOFEǰTUBUJTUJDTǰBOEǰQSPCMFNT
ǰNBOZǰMFHBMǰTDIPMBSTǰ
TVQQPTFEǰ UIBUǰ UIFǰOFXǰ MBXTǰ BOEǰ SFHVMBUJPOTǰ BSFǰVSHFOUMZǰOFFEFEǰ GPSǰ UIFǰ6�4�ǰ UPǰ
TPMWFǰ UIFǰ QSPCMFNǰ XIJDIǰ JTǰ CFDPNJOHǰ NPSFǰ BOEǰ NPSFǰ TFWFSF�ǰ 5IFǰ 1SPQPTFEǰ
*OOPWBUJPOǰ"DUǰ����ǰJTǰUIFǰDPODSFUFǰBUUFNQUǰPGǰUIJTǰTJUVBUJPO�ǰ

E
ǰ5IFǰ1SPQPTFEǰ*OOPWBUJPOǰ"DUǰ����ǰ	)3�

5IFǰ1SPQPTFEǰ *OOPWBUJPOǰ"DUǰ����ǰ 	)3�
ǰIBTǰNBOZǰ JNQMJDBUJPOTǰ GPSǰ *1ǰ

PXOFSǰTVDIǰBTǰVOJWFSTJUJFTǰUPǰQIBSNBDFVUJDBMǰDPNQBOJFT�ǰ5IFǰNBJOǰPCKFDUJWFǰPGǰUIFǰ
*OOPWBUJPOǰ #JMMǰ JTǰ UPǰ NBLFǰ JUǰ NPSFǰ EJGGJDVMUǰ GPSǰ GJMJOHǰ Bǰ WBHVFǰ MBXTVJUǰ JOǰ QBUFOUǰ
JOGSJOHFNFOUǰ DBTFǰ BOEǰ BMTPǰ QSPWJEFTǰ PUIFSǰ SFHVMBUJPOTǰ TVDIǰ BTǰ Bǰ GFF�TIJGUJOHǰ SVMFǰ
UIBUǰNBLFTǰ1"&TǰIFTJUBUFǰUPǰNBLFǰBǰMBXTVJUǰEVFǰUPǰUIFǰSVMFǰVOEFSǰUIFǰ'FF�TIJGUJOHǰ
OPUJPOǰUIBUǰUIFǰMPTJOHǰQBSUZǰNBZǰOFFEǰUPǰQBZǰGPSǰFOUJSFǰGFFT���

ǰ ǰ 5IJTǰQBQFSǰTFQBSBUFTǰUIFǰ*OOPWBUJPOǰ#JMMǰJOUPǰGJWFǰNBJOǰJTTVFT
ǰGPSǰCFUUFSǰ
VOEFSTUBOEJOHǰBTǰGPMMPXT�ǰ
ǰ ǰ 	�
ǰ3FHBSEJOHǰUIFǰIFJHIUFOFEǰQMFBEJOHǰTUBOEBSEǰ
ǰ ǰ 5IFǰ*OOPWBUJPOǰ"DUǰ����ǰXJMMǰDIBOHFǰUPǰUIFǰIJHIǰTUBOEBSEǰPGǰQMFBEJOHǰ
BOEǰEFNPOTUSBUFǰTVCKFDUǰNBUUFSǰKVSJTEJDUJPO�ǰ4FDUJPOǰ�ǰPGǰUIFǰBDUǰQSPWJEFTǰQMFBEJOHǰ
SFRVJSFNFOUTǰ GPSǰ QBUFOUǰ JOGSJOHFNFOUǰ BDUJPO
��ǰ CSJFGMZ
ǰ UIFǰ BDUǰ USJFTǰ UPǰ JOEJSFDUǰ
QSPIJCJUǰ QBUFOUǰ USPMMǰ MJUJHBUJPO�ǰ 1"&Tǰ TIPVMEǰ DBSFGVMMZǰ SFDPOTJEFSǰ SFMBUFEǰ GBDUPSTǰ
CFGPSFǰNBLJOHǰMJUJHBUJPOǰCFDBVTFǰPGǰUIFǰTUSJDUFSǰSFRVJSFNFOUT
ǰGPSǰFYBNQMF
ǰ JOǰDBTFǰ

��Ķ����ǰ1BUFOUǰ5SPMMJOHǰ-FHJTMBUJPO
ķǰ5IFǰ/BUJPOBMǰ$POGFSFODFǰPGǰ4UBUFǰ-FHJTMBUVSFT
ǰBDDFTTFEǰ.BZǰ�
ǰ
����
ǰIUUQ���XXX�ODTM�PSH�SFTFBSDI�GJOBODJBM�TFSWJDFT�BOE�DPNNFSDF�QBUFOU�USPMMJOH�MFHJTMBUJPO�BTQY�ǰǰ

��*E�
��)�3��ǰ *OOPWBUJPOǰ "DU 	����

ǰ BDDFTTFEǰ .BZǰ �
ǰ ����
ǰ IUUQT���XXX�DPOHSFTT�HPW�CJMM����UI�

DPOHSFTT�IPVTF�CJMM���UFYU�UPD�)����#����&'"����"%#�#%�&�%�&��'&�ǰǰ
��*E�



� ���

UIBUǰ UIFǰOFFEFEǰ JOGPSNBUJPOǰ JTǰ JOBDDFTTJCMFǰ GPSǰ DMBJNBOUT�ǰIPXFWFS
ǰ DMBJNBOUTǰBSFǰ
TUJMMǰSFRVJSFEǰCZǰUIFǰMBXǰUPǰFYQMBJOǰUIFǰSFBTPO���

ǰ ǰ 	�
ǰ3FHBSEJOHǰUIFǰ'FF�4IJGUJOHǰSVMFǰ
ǰ ǰ 'JSTUMZ
ǰCFGPSFǰUIFǰ*OOPWBUJPOǰ"DUǰ����
ǰQBSUJFTǰIBWFǰUPǰCFBSǰUIFJSǰDPTUTǰ
CZǰUIFǰCFESPDLǰQSFTVNQUJPO���ǰIPXFWFS
ǰBDDPSEJOHǰUPǰUIJTǰ"DUǰUIFSFǰJTǰQSPWJTJPOǰUIBUǰ
QSPWJEFTǰUIFǰGFF�TIJGUJOHǰQSJODJQMFǰXIJDIǰBMMPXTǰUIFǰDPVSUǰUPǰGPSDFǰUIFǰMPTJOHǰQBSUZǰ
UPǰQBZǰSFMBUFEǰGFFT���

ǰ ǰ 	�
 3FHBSEJOHǰUSBOTQBSFODZǰJOǰQBUFOUǰPXOFSTIJQ�ǰ
ǰ ǰ 'SPNǰTFDUJPOǰ�ǰPGǰUIFǰ*OOPWBUJPOǰ"DUǰ����
ǰUIFǰUSBOTQBSFODZǰJOǰQBUFOUǰ
PXOFSTIJQǰ QSJODJQMFǰ JTǰ QSPWJEFEǰ JOǰ UIFǰ QVSQPTFǰ UPǰ SFRVJSFǰ Bǰ QBUFOUǰ PXOFSǰ UPǰ
EJTDMPTFǰVQǰGSPOUǰĶUIFǰVMUJNBUFǰQBSFOUǰFOUJUZķǰPGǰBOZǰBTTJHOFFǰPGǰUIBUǰQBUFOU�ǰ5IJTǰ
TFDUJPOǰ XBTǰ BMTPǰ EFTJHOFEǰ GPSǰ NBLJOHǰ 1"&ǰ GBDFTǰ EJGGJDVMUZǰ UPǰ NBLFǰ TVDIǰ LJOEǰ PGǰ
BCVTFǰMJUJHBUJPO���

ǰ ǰ 	�
ǰ3FHBSEJOHǰUIFǰMJNJUBUJPOTǰPGǰBǰEFNBOEǰMFUUFS�ǰ
ǰ ǰ 'SPNǰ UIFǰ JOGPSNBUJPOǰ QSPWJEFEǰ CZǰ UIFǰ 8PSMEǰ *OUFMMFDUVBMǰ 1SPQFSUZǰ
0SHBOJ[BUJPOǰ 	8*10

ǰ Bǰ EFNBOEǰ MFUUFSǰ JTǰ Bǰ TJHOJGJDBOUǰ QSPCMFNǰ GPSǰ UIFǰ 6�4�ǰ TNBMMǰ
CVTJOFTTǰ DPNNVOJUZǰCFDBVTFǰ JUǰ MFEǰ UPǰIJHIǰ TFUUMFNFOUǰ GFFTǰ BOEǰ MFHBMǰ DPTUT� ��ǰ *Oǰ
HFOFSBM
ǰBǰEFNBOEǰ MFUUFSǰ JTǰRVJUFǰEJGGFSFOUǰ GSPNǰBǰOPSNBMǰOPUJDFǰ MFUUFSǰXIJDIǰ JTǰBǰ
MFHJUJNBUFǰ MFUUFSǰ UIBUǰQBUFOUǰPXOFSǰ TFOUǰ UPǰBǰ TQFDJGJDǰQFSTPOǰXJUIǰ TQFDJGJDǰEFUBJMT
ǰ
QSBDUJDBMMZ
ǰBǰOPSNBMǰQFSTPOǰDBOOPUǰLOPXǰXIFUIFSǰ UIFǰ MFUUFSǰ JTǰ MFHJUJNBUFǰPSǰOPU�ǰ
'SPNǰUIJTǰTJUVBUJPO
ǰJUǰ JTǰJOFWJUBCMFǰGPSǰUBSHFUFEǰDPNQBOJFTǰUPǰIJSFǰBǰQBUFOUǰMBXZFS
ǰ
GSPNǰUIFǰTUBUJTUJD
ǰEFNBOEǰMFUUFSTǰDPTUJOHǰNJMMJPOTǰPGǰEPMMBSTǰJOǰTFUUMFNFOUǰGFFTǰBOEǰ
SFMBUFEǰMFHBMǰDPTUTǰBOOVBMMZǰJOǰUIFǰ6�4���

��.BSHBSFUǰ"CFSOBUIZ
ǰĶ5IFǰ*OOPWBUJPOǰ"DUǰPGǰ����� $POHSFTTǰ5BSHFUTǰ1BUFOUǰĳ5SPMMTĴǰ"HBJO
ķǰ*1ǰ
*OUFMMJHFODF
ǰ	����

ǰBDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQ���XXX�MFYPMPHZ�DPN�MJCSBSZ�EFUBJM�BTQY H���D���B��GGC��
��DF�B�������GG����FBB�ǰǰ

��*E�
��*E�
��*E�
��Ķ*UĴTǰ UJNFǰ UPǰ TUBOEǰ VQǰ UPǰ QBUFOUǰ USPMMT
ķǰ 8PSMEǰ *OUFMMFDUVBMǰ 1SPQFSUZǰ 0SHBOJ[BUJPOǰ <8*10>
ǰ

BDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQ���XXX�XJQP�JOU�XJQP@NBHB[JOF�FO���������BSUJDMF@�����IUNM�ǰ
��*E�



���

ǰ ǰ "OPUIFSǰTJHOJGJDBOUǰJTTVFǰQSPWJEFEǰJOǰUIFǰ*OOPWBUJPOǰ"DUǰ����ǰJTǰUIBUǰUIJTǰ
"DUǰXPVMEǰBNFOEǰTFDUJPOǰ���ǰ SFMBUFEǰUPǰĶ8JMMGVMǰ JOGSJOHFNFOUķǰUPǰQSPIJCJUǰVTJOHǰPGǰ
UISFBUFOJOHǰMFUUFSTǰXIJDIǰOPSNBMMZǰCFǰVTFEǰBTǰBǰUPPMǰGPSǰQBUFOUǰUSPMMJOHǰBDUJWJUZ���

ǰ ǰ 	�
ǰ3FHBSEJOHǰNBOEBUPSZǰTUBZTǰPGǰBDUJPOǰBHBJOTUǰDPOTVNFST�ǰ
ǰ ǰ -BTUMZ
ǰUIJTǰ"DUǰBMTPǰQSPIJCJUTǰQBUFOUǰPXOFSǰGPSǰNBLJOHǰBǰMJUJHBUJPOǰBHBJOTUǰ
BǰDVTUPNFSǰPGǰBǰEFGFOEBOUǰBTǰBǰTUSBUFHZǰUPǰQSFTTVSFǰUIFǰEFGFOEBOUǰJOUPǰTFUUMJOH���

ǰ ǰ 'SPNǰNBOZǰJTTVFTǰBEESFTTFEǰJOǰUIFǰ*OOPWBUJPOǰ"DUǰ����
ǰJUǰSFGMFDUTǰUIFǰ
NBJOǰPCKFDUJWFǰPGǰESBGUJOHǰUIFǰ*OOPWBUJPOǰ"DUǰ����ǰXIJDIǰJTǰUPǰSFEVDFǰSFMBUFEǰDPTUTǰ
JOǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰBOEǰUIFǰOVNCFSǰPGǰGSJWPMPVTǰMBXTVJUTǰCZǰTUSFOHUIFOJOHǰ
UIFǰMFHBMǰJOTUSVNFOUTǰBTǰBǰEFGFOTJWFǰUPPM�ǰǰ
ǰ ǰ "TǰUIFǰEFUBJMTǰNFOUJPOFEǰBCPWFǰSFMBUFEǰUPǰUIFǰ"DU
ǰUIFǰ*OOPWBUJPOǰCJMMǰJTǰ
QSPNJTJOHǰ UPǰ SFEVDFǰ BCVTJWFǰ CFIBWJPSǰ JOǰ QBUFOUǰ MJUJHBUJPO���ǰ IPXFWFS
ǰNBOZǰ SFMBUFEǰ
TUBLFIPMEFSTǰTVDIǰBTǰUIFǰVOJWFSTJUJFT
ǰ JOEJWJEVBMǰJOWFOUPST
ǰ *5ǰJOEVTUSZǰDPNQBOJFTǰTUJMMǰ
QSPQPTFEǰUPǰBNFOEǰUIJTǰ"DUǰJTǰTPNFǰBTQFDUTǰXIJDIǰNJHIUǰIBSNǰUIFǰ6�4�ǰFDPOPNZ�ǰǰ
ǰ ǰ 'PSǰ DMBSJGZJOHǰ UIFǰ BGPSFNFOUJPOFEǰ BSHVNFOUT
ǰ UIFǰ *OOPWBUJPOǰ #JMMǰ
DPOUBJOTǰ PWFSCSPBEǰ QSPWJTJPOTǰ UIBUǰ NJHIUǰ IBSNǰ UIFǰ 6�4�ǰ FDPOPNZ
ǰ GPSǰ JOTUBODF
ǰ
TFDUJPOǰ�ǰPGǰUIFǰ*OOPWBUJPOǰ"DUǰ����ǰXIJDIǰJTǰSFMBUFEǰUPǰDVTUPNFSǰTVJUǰFYDFQUJPO���

#SJFGMZ
ǰUIJTǰTFDUJPOǰQSPIJCJUTǰQBUFOUǰPXOFSǰGPSǰNBLJOHǰBǰMJUJHBUJPOǰBHBJOTUǰBǰDVTUPNFSǰ
PGǰUIFǰEFGFOEBOUǰBTǰBǰTUSBUFHZǰUPǰQSFTTVSFǰUIFǰEFGFOEBOUǰJOUPǰTFUUMJOH�ǰIPXFWFS
ǰJOǰ
TPNFǰWJFXQPJOUTǰFYQSFTTFEǰCZǰSFMBUFEǰTUBLFIPMEFST
ǰUIJTǰTFDUJPOǰNJHIUǰIBSNǰUIFǰ6�4�ǰ
FDPOPNZǰCZǰPWFSQSPUFDUJOHǰQBUFOUǰJOGSJOHFS���

ǰ ǰ .PSFPWFS
ǰ UIFǰEJTDPWFSZǰTUBZǰQSPWJTJPOǰXIJDIǰXBTǰQSPWJEFEǰ JOǰ TFDUJPOǰ
�	E
ǰJTǰBǰTUSJDUǰQSPWJTJPOǰUIBUǰBJNFEǰBUǰMJNJUJOHǰEJTDPWFSZǰJOǰQBUFOUǰMJUJHBUJPOǰCVUǰNBZǰ
MFBEǰ UPǰ BOǰ BEWFSTFǰ FGGFDUǰ CFDBVTFǰ UIFSFǰ JTǰ OPǰ MJNJUBUJPOǰ PGǰ UJNFǰ QFSJPE���ǰ *Oǰ
QSBDUJDF
ǰ CFGPSFǰ UIFǰ *OOPWBUJPOǰ "DUǰ ����ǰ XBTǰ QSPQPTFE
ǰ UIFSFǰ BSFǰ NBOZǰ KVEJDJBMǰ
FGGPSUTǰTVDIǰBTǰBOǰJTTVBODFǰPGǰUIFǰHVJEFMJOFǰSFMBUFEǰUPǰEJTDPWFSZǰQSPDFFEJOHǰCZǰUIFǰ
&BTUFSOǰ %JTUSJDUǰ PGǰ 5FYBTǰ GPSǰ UIFǰ GFEFSBMǰ EJTUSJDUǰ DPVSU�ǰ 4PNFǰ MFHBMǰ TDIPMBSTǰ BMTPǰ

��"CFSOBUIZ
ǰTVQSBǰOPUFǰ���ǰ
��*E�
��#SJBOǰ 1PNQFS
ǰ Ķ*OOPWBUJPOǰ "DUǰ NBLFTǰ QBUFOUTǰ IBSEFSǰ UPǰ FOGPSDF
ǰ FBTJFSǰ UPǰ JOGSJOHF
ķǰ

*OUFMMFDUVBMǰ 1SPQFSUZǰ 8BUDI
ǰ 	����

ǰ BDDFTTFEǰ .BZǰ �
ǰ ����
ǰ IUUQ���XXX�JQXBUDIEPH�DPN������������ǰ
JOOPWBUJPO�BDU�NBLFT�QBUFOUT�IBSEFS�UP�FOGPSDF�FBTJFS�UP�JOGSJOHF�JE�������ǰǰ

��*E�
��*E�
��*E�
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TVQQPTFEǰUIBUǰUIFǰSFNBJOJOHǰQPXFSǰPGǰUIFǰDPVSUǰUPǰMJNJUǰEJTDPWFSZǰPOǰBǰDBTFǰCZǰDBTFǰ
CBTJTǰJTǰFOPVHI�ǰ
ǰ ǰ 'VSUIFS
ǰ TFDUJPOǰ �	B
ǰ XBTǰ DSJUJDJ[FEǰ CZǰ NBOZǰ TDIPMBSTǰ CFDBVTFǰ UIFZǰ
TVQQPTFEǰUIBUǰUIJTǰTFDUJPOǰXJMMǰCFǰBOǰPCTUBDMFǰGPSǰFOGPSDJOHǰUIFǰ6�4�ǰQBUFOUǰSJHIUǰBOEǰ
BǰCJHǰCVSEFOǰGPSǰJOWPMWFEǰQBSUJFTǰFTQFDJBMMZǰJGǰDPNQBSFǰUPǰPUIFSǰUZQFTǰPGǰMJUJHBUJPO�ǰ*Oǰ
BEEJUJPO
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DBTFǰ GPSǰ QSFWFOUJOHǰ QBUFOUǰ USPMMJOH��ǰ CFDBVTFǰ UIFǰ QSPQFSǰ QMFBEJOHǰ TUBOEBSEǰ JOǰ Bǰ
QBUFOUǰ JOGSJOHFNFOUǰDBTFǰDBOǰCFǰVTFEǰBTǰBǰNFDIBOJTNǰ UPǰ GJMUFSǰ GSJWPMPVTǰQBUFOUT�ǰ
3FHBSEJOHǰ UIJTǰ JTTVF
ǰ UIFǰ 4VQSFNFǰ $PVSUǰ PGǰ UIFǰ 6�4�ǰ SFWJTFEǰ Bǰ QMFBEJOHǰ TUBOEBSEǰ
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5XPNCMZǰ DBTFǰ VTFEǰ UIFǰ TUBOEBSEǰ PGǰ Ķ1MBVTJCJMJUZķǰ JOTUFBEǰ PGǰ UIFǰ TUBOEBSEǰ PGǰ
Ķ1SPCBCJMJUZķ���ǰ *OǰPUIFSǰXPSET
ǰUIFǰTUBOEBSEǰGPSǰDPOTJEFSJOHǰBǰNPUJPOǰUPǰEJTNJTTǰBǰ
DMBJNǰVOEFSǰSVMFǰ�	B
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ǰTFUǰPVUǰJOǰUIFǰ$POMFZǰDBTFǰ	$POMFZǰW�ǰ(JCTPO
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ǰ JTǰ DIBOHFEǰ CZǰ UIFǰ DPVSUǰ JOǰ 5XPNCMZǰ DBTF���ǰ 5IFǰ DPVSUǰ HBWFǰ GVSUIFSǰ
FYQMBOBUJPOǰ JOǰ UIFǰ5XPNCMZǰEFDJTJPOǰ UIBUǰ UIJTǰQMFBEJOHǰ TUBOEBSEǰ JTǰOPUǰ TJNJMBSǰ UPǰ
Ķ1SPCBCJMJUZǰ SFRVJSFNFOUǰ PGǰ TUBOEBSEķ�ǰ 5IJTǰ EFDJTJPOǰ NBLFTǰ UIFǰ QBUFOUǰ USPMMFSTǰ
EJGGJDVMUZǰ JOǰ NBLJOHǰ UIFǰ BCVTFǰ PGǰ QBUFOUǰ MJUJHBUJPOǰ TJODFǰ UIFǰ IJHIǰ TUBOEBSEǰ PGǰ
QMFBEJOH�ǰ$POTFRVFOUMZ
ǰUIFǰDPVSUǰJOǰ*RCBMǰEFDJTJPOǰNBEFǰJUǰDMFBSǰUIBUǰUIFǰTUBOEBSEǰ
PGǰQMFBEJOHǰTUBUFEǰJOǰUIFǰ5XPNCMZǰDBTFǰJTǰBQQMJDBCMFǰUPǰBMMǰUZQFTǰPGǰDJWJMǰDBTFT
ǰOPUǰ
MJNJUFEǰ UPǰ UIFǰ BOUJUSVTUǰ DBTF���ǰ IPXFWFS
ǰ JOǰ QSBDUJDBM
ǰ UIFǰ 'FEFSBMǰ 3VMFTǰ PGǰ $JWJMǰ
1SPDFEVSFǰ 	'3$1
ǰ QSPWJEFTǰ Ķ'PSNǰ ��ķǰXIJDIǰ TVQFSTFEFTǰ UIFǰ 5XPNCMZǰ BOEǰ *RCBMǰ
TUBOEBSEǰPGǰQMFBEJOH��� ǰ *OǰDPOUSBTUǰ UPǰ UIJTǰ TUBUFNFOU
ǰ UIFSFǰBSFǰNBOZǰEJTUSJDUǰ BOEǰ
DJSDVJUǰ DPVSUTǰ BQQMJFEǰ UIFǰ QMBVTJCJMJUZǰ TUBOEBSEǰ BEESFTTFEǰ JOǰ DBTFTǰ NFOUJPOFEǰ
BCPWF�� JOTUFBEǰPGǰVTJOHǰĶ'PSNǰ��ķǰQSPWJEFEǰJOǰUIFǰ'3$1�
ǰ ǰ 5IJTǰDBOǰSFGMFDUǰJODPOTJTUFODZǰJOǰBQQMJDBUJPOǰPGǰUIFǰQMFBEJOHǰTUBOEBSEǰJOǰ
QBUFOUǰ JOGSJOHFNFOUǰ DBTFT�ǰ *NQPSUBOUMZ
ǰ SFHVMBUPSZǰ GSBNFXPSLǰ UPǰ IFJHIUFOǰ UIFǰ
QMFBEJOHǰTUBOEBSEǰJTǰOFFEFEǰGPSǰUIFǰEJTUSJDUǰDPVSU
ǰJOǰPUIFSǰXPSET
ǰUPǰMJNJUǰUIFǰTDPQFǰ
PGǰEJTDSFUJPOǰPGǰUIFǰDPVSUǰJOǰHSBOUJOHǰBǰNPUJPOǰUPǰEJTNJTTǰBǰDMBJN�ǰ*OǰTVN
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.FSD&YDIBOHF���ǰ *Oǰ UIJTǰ DBTF
ǰ UIFǰ DPVSUǰ TFUǰ UIFǰ UISFFǰ GBDUPSTǰ CFGPSFǰ HSBOUJOHǰ Bǰ
QFSNBOFOUǰ JOKVODUJPO�ǰ *OǰTQFDJGJD
ǰ JUǰQSPWJEFEǰ JOǰUIFǰF#BZǰEFDJTJPOǰ UIBUǰĶUIFǰQBSUZǰ
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ǰ*Uǰ IBTǰ TVGGFSFEǰ BOǰ JSSFQBSBCMFǰ JOKVSZ
ǰ JOǰPUIFSǰXPSET
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FOUJUJFTǰ GPSǰVTJOHǰ MFHBMǰ UISFBUTǰ SFMBUFEǰ UPǰ MJDFOTJOHǰBHSFFNFOU���ǰ *OǰEFUBJMT
ǰQSJPSǰ UPǰ
UIFǰ .FE*NNVOFǰ DBTF
ǰ UIFǰ MJDFOTFǰ BHSFFNFOUǰ CFUXFFOǰ UIFǰ QBUFOUFFǰ BOEǰ UIFǰ
MJDFOTFFǰ DBOǰ HVBSBOUFFǰ UIBUǰ UIFǰ MJDFOTFFǰ DBOOPUǰ TVFǰ UIFǰ QBUFOUFFǰ VOEFSǰ UIFǰ
BHSFFNFOU�ǰIPXFWFS
ǰGSPNǰ.FE*NNVOFǰEFDJTJPO
ǰUIFǰDPVSUǰJOǰUIJTǰDBTFǰDIBOHFEǰUIFǰ
UFTUǰ GPSǰ DPOTJEFSJOHǰ Bǰ EFDMBSBUPSZǰ KVEHFNFOUǰ MBXTVJU
ǰ TQFDJGJDBMMZ
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ǰ UIFǰ $PVSUǰ PGǰ "QQFBMTǰ GPSǰ UIFǰ 'FEFSBMǰ
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ķ "MCBOZǰ -BXǰ +PVSOBMǰ PGǰ 4DJFODFǰ BOEǰ 5FDIOPMPHZ
��	����
����
ǰBDDFTTFEǰ.BSDIǰ��
ǰ����
ǰIUUQ���XXX�CSJOLTHJMTPO�DPN�GJMFT�����QEG�ǰǰ

��3BOEZǰ3�ǰ.JDIFMFUUJ
ǰĶ8JMMGVMǰ1BUFOUǰ*OGSJOHFNFOUǰBGUFSǰ*Oǰ3Fǰ4FBHBUF�ǰ+VTUǰ8IBUǰJTǰ0CKFDUJWFMZǰ
3FDLMFTTǰ*OGSJOHFNFOU
ķǰ$IJDBHPǰ,FOUǰ-BXǰ3FWJFXǰ��	����
����
ǰBDDFTTFEǰ.BSDIǰ��
ǰ����
ǰ8JMMGVMǰ1BUFOUǰ
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��*E�
��"OUIPOZǰ%�ǰ3BVDDJ
ǰĶ"ǰ$BTFǰ"HBJOTUǰUIFǰ&OUJSFǰ.BSLFUǰ7BMVFǰ3VMF
ķǰ8BTIJOHUPOǰBOEǰ-FFǰ-BXǰ
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�����
ǰBDDFTTFEǰ.BSDIǰ��
ǰ����
ǰIUUQ���XXX�NOBU�DPN�GJMFT�����QEG�ǰǰ
��Ķ1BUFOU
ķǰ -FHBMǰ *OGPSNBUJPOǰ *OTUJUVUJPO
ǰ BDDFTTFEǰ.BZǰ�
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ǰ IUUQT���XXX�MBX�DPSOFMM�FEV�ǰ
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DMBSJGZJOHǰ UIJTǰ JTTVF
ǰ UIFǰDPVSUǰ JOǰ(PPEZFBSǰ5JSFǰ�ǰ3VCCFSǰ$P�ǰW�ǰ0WFSNBOǰ$VTIJPOǰ
5JSFǰ $P�

��
QSPWJEFTǰ UIBUǰ Bǰ SFBTPOBCMFǰ SPZBMUZǰ JTǰ UIFǰ BNPVOUǰ PGǰ NPOFZǰ UIBUǰ ĶBǰ

QFSTPO
ǰ EFTJSJOHǰ UPǰ NBOVGBDUVSFǰ BOEǰ TFMMǰ Bǰ QBUFOUFEǰ BSUJDMF
ǰ BTǰ Bǰ CVTJOFTTǰ
QSPQPTJUJPO
ǰXPVMEǰCFǰXJMMJOHǰUPǰQBZǰBTǰBǰSPZBMUZǰBOEǰZFUǰCFǰBCMFǰUPǰNBLFǰBOEǰTFMMǰ
UIFǰQBUFOUFEǰBSUJDMF
ǰJOǰUIFǰNBSLFU
ǰBUǰBǰSFBTPOBCMFǰQSPGJU���ķǰ*OǰCSJFG
ǰUIFǰMBXǰBOEǰ
UIFǰ (PPEZFBSǰ 5JFSǰ DBTFǰ SFGMFDUǰ UIFǰ IJHIǰ BNPVOUǰ PGǰ EBNBHFTǰ JOǰ UIFǰ QBUFOUǰ
JOGSJOHFNFOUǰDBTF�ǰ
ǰ ǰ 5IFǰIJHIǰBNPVOUǰPGǰEBNBHFTǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰJTǰPOFǰSFBTPOǰ
UIBUǰQBUFOUǰ USPMMFSTǰOPSNBMMZǰVTFǰ BTǰ Bǰ UPPMǰ GPSǰ UISFBUFOJOHǰ UBSHFUFEǰ DPNQBOZ�ǰ 5Pǰ
NBLFǰ JUǰ NPSFǰ DPODSFUF
ǰ UIFǰ TUBUJTUJDǰ XIJDIǰ XBTǰ QSPWJEFEǰ CZǰ UIFǰ SFQPSUǰ PGǰ
Ķ1SJDFXBUFSIPVTF$PPQFSTǰ����ǰQBUFOUǰ MJUJHBUJPOǰTUVEZķǰTIPXTǰ UIFǰ UPQǰUFOǰIJHIFTUǰ
BNPVOUǰPGǰEBNBHFTǰBXBSETǰJOǰUIFǰQBUFOUǰDBTFǰTJODFǰ����ǰUPǰUIFǰDVSSFOUǰEBUF�ǰ5IJTǰ
SFQPSUǰ SFGMFDUFEǰUIFǰIJHIǰBNPVOUǰPGǰEBNBHFTǰBXBSEFEǰ JOǰ UIFǰQBUFOUǰDBTFTǰ JOǰ UIFǰ
6�4��ǰ&WFOǰTPNFǰMFHBMǰTDIPMBSTǰFYQSFTTFEǰUIBUǰEBNBHFTǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTFTǰ
BSFǰ OPSNBMMZǰ VOQSFEJDUBCMF���ǰ IPXFWFS
ǰ JUǰ JTǰ JOFWJUBCMFǰ UIBUǰ EBNBHFTǰ JOǰ Bǰ QBUFOUǰ
JOGSJOHFNFOUǰDBTFǰBSFǰSFMBUJWFMZǰIJHIǰDPNQBSFEǰUPǰPUIFSǰUZQFTǰPGǰDBTFT�ǰ

	H
ǰ3FHBSEJOHǰUIFǰ0UIFSǰSFMBUFEǰ'BDUPSTǰPGǰ1BUFOUǰ5SPMMJOH�ǰ
	�
ǰ'JSTUǰ JTǰ UIFǰ QSBDUJDFǰ PGǰ UIFǰ 6OJUFEǰ 4UBUFTǰ 1BUFOUǰ BOEǰ 5SBEFNBSLǰ

0GGJDFǰ 	64150
ǰ JOǰ HSBOUJOHǰ Bǰ QBUFOU�ǰ 5IFǰ HSBOUJOHǰ PGǰ Bǰ QBUFOUǰ CZǰ64150ǰ JTǰ PGUFOǰ
EPVCUGVM���ǰ "MTP
ǰ UIFǰ *5ǰ JTǰ UIFǰ GBTU�HSPXJOHǰ GJFME
ǰ Bǰ MBSHFǰ OVNCFSǰ PGǰ CBDLMPHHFEǰ
QBUFOUǰ BQQMJDBUJPOTǰ JTǰ POFǰ GBDUPSǰ UIBUǰ NBLFTǰ JUĴTǰ JNQPTTJCMFǰ UPǰ FOTVSFǰ UIBUǰ
FYBNJOFEǰQBUFOUǰ JTǰ OPUǰ BMSFBEZǰ HSBOUFE��� $VSSFOUMZ
ǰ UIFǰ64150ǰ TUJMMǰ FODPVOUFSTǰ

��(PPEZFBSǰ 5JSFǰ �ǰ 3VCCFSǰ $P�ǰ W�ǰ 0WFSNBOǰ $VTIJPOǰ 5JSFǰ $P�
ǰ ��ǰ '��Eǰ ���ǰ 	�UIǰ $JS�ǰ ����

ǰ
BDDFTTFEǰ .BZǰ �
ǰ ����
ǰ IUUQ���MBX�KVTUJB�DPN�DBTFT�GFEFSBM�BQQFMMBUF�DPVSUT�'�����������������ǰ 	MBTUǰ
WJTJUFEǰ0DU���
ǰ����
�ǰ

��*E�
��.JDIBFMǰ+�ǰ.B[[FPB
ǰ+POBUIBOǰ)JMMFMǰBOEǰ4BNBOUIBǰ;ZPOU[
ǰĶ*OUFSOBUJPOBMǰ3FWJFXǰPGǰ-BXǰBOEǰ

&DPOPNJDTķ ��ǰ 	����
���
ǰ BDDFTTFEǰ .BSDIǰ ��
ǰ ����
 IUUQ���XXX�LFMMPHH�OPSUIXFTUFSO�FEV�GBDVMUZ�ǰ
NB[[FP�IUN�*3-&@NI[�QEG�

��7JODFOUǰ 3�ǰ +PIOTPO
ǰ Ķ.JOJNJ[JOHǰ UIFǰ $PTUTǰ PG 1BUFOUǰ 5SPMMJOH
ķǰ 6$-"ǰ +PVSOBMǰ PGǰ -BXǰ BOEǰ
5FDIOPMPHZǰ ��	����
���
ǰ BDDFTTFEǰ .BSDIǰ ��
ǰ ����
ǰ IUUQ���XXX�MBXUFDIKPVSOBM�DPN�BSUJDMFT������ǰ
������@+PIOTPO�QEG�
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XJUIǰ���
���ǰQFOEJOHǰBQQMJDBUJPOT���ǰ$POTFRVFOUMZ
ǰUIFǰ64150ǰBOOPVODFEǰUIFǰQMBOǰ
XIJDIǰ XBTǰ EFTJHOFEǰ UPǰ JNQSPWFǰ QBUFOUǰ RVBMJUZǰ 	5IFǰ &OIBODFEǰ 1BUFOUǰ 2VBMJUZǰ
*OJUJBUJWF
���

ǰ ǰ 	�
ǰ5IFǰEJGGJDVMUZǰ GPSǰ UIFǰ UBSHFUFEǰ DPNQBOJFTǰ JTǰ IPXǰ UPǰ FWBMVBUFǰ UIBUǰ
WBHVFǰQBUFOUTǰXIJDIǰXFSFǰBTTFSUFEǰCZǰUIFǰ/1&
ǰFTQFDJBMMZǰGPSǰCVTJOFTTǰNFUIPEǰBOEǰ
TPGUXBSFǰQBUFOUT��ǰ"MTP
ǰJOǰBǰDBTFǰUIBUǰUIFǰUBSHFUTǰXFSFǰBMMFHFEǰGPSǰJOGSJOHJOHǰNBOZǰ
PGǰQBUFOUT���

ǰ ǰ *Oǰ DPODMVTJPO
ǰ UIFTFǰ DBTFTǰ SFQSFTFOUǰ UIFǰ KVEJDJBMǰ FGGPSUǰ GPSǰ TPMWJOHǰ
QBUFOUǰUSPMMTǰQSPCMFN�ǰ&WFOǰUIFTFǰCJOEJOHǰQSFDFEFOUTǰNJHIUǰCFǰVTFGVMǰGPSǰSFEVDJOHǰ
QBUFOUǰ USPMMǰ JOǰ NBOZǰ BTQFDUT�ǰ IPXFWFS
ǰ UIFǰ BNFOENFOUǰ PGǰ SFMBUFEǰ MBXTǰ BOEǰ
SFHVMBUJPOTǰTUJMMǰOFFETǰUPǰCFǰDPOTJEFSFEǰCZǰUIFǰSFHVMBUPSTǰEVFǰUPǰUIFǰJODPOTJTUFODZ
JOǰUIFǰJOUFSQSFUBUJPOǰXBZǰCZǰUIFǰDPVSUǰBOEǰUIFǰMFHJTMBUJPOT�ǰ
ǰ ǰ 'JOBMMZ
ǰ UIFǰ KVEJDJBMǰ FGGPSU
ǰ UIFǰ MFHJTMBUJWFǰ FGGPSUǰ BOEǰ BMTPǰ UIFǰ QSBDUJDBMǰ
HVJEFMJOFǰBSFǰQSPNJTJOHǰGPSǰCFJOHǰVTFEǰBTǰBǰUPPMǰGPSǰTPMWJOHǰQBUFOUǰBTTFSUJPOǰFOUJUZǰ
QSPCMFNǰDPNQMFUFMZ�ǰ IPXFWFS
ǰ UIFǰ6�4�ǰ SFDFOUMZǰQSPQPTFEǰ SFDPOTJEFSBUJPOǰPGǰ UIFǰ
*OOPWBUJPOǰ"DUǰ����ǰXIJDIǰMFBETǰBǰQVCMJDǰEJTDVTTJPOǰBNPOHǰMFHBMǰTDIPMBST
ǰJOWFOUPSTǰ
BOEǰSFMBUFEǰTUBLFIPMEFST�ǰ

���ǰ5IFǰ-FHJTMBUJWFǰBOEǰ+VEJDJBMǰ&GGPSUTǰJOǰ+BQBO

*Oǰ +BQBO
ǰ UIFSFǰ JTǰBOǰ JNQPSUBOUǰEPNFTUJDǰ DBTFǰ SFMBUFEǰ UPǰ1"&ǰ MBXTVJU
ǰ UIFǰ
DBTFǰCFUXFFOǰ"%$ǰ5FDI�ǰ,�,�ǰBOEǰ/55ǰ%P$P.P�ǰ#SJFGMZ
ǰJOǰUIJTǰDBTF
ǰ"%$ǰJTǰBǰQBUFOUǰ
IPMEJOHǰDPNQBOZǰXIJDIǰXBTǰUIFǰQBUFOUǰPXOFSǰPGǰUIFǰQBUFOUǰGPSǰUIFǰUXPǰGVODUJPOBMǰ
TDSFFOTǰ NPCJMFǰ QIPOF�ǰ 5IFTFǰ QBUFOUTǰ XFSFǰ JTTVFEǰ JOǰ �����ǰ *Oǰ UIJTǰ DBTF
ǰ "%$ǰ
BDDVTFEǰ/55ǰBTǰBǰQBUFOUǰJOGSJOHFS�ǰ"GUFSǰUIFǰDBTFǰXBTǰCSPVHIUǰUPǰUIFǰDPVSUǰCZǰ/55ǰ
BOEǰ UIFǰ +BQBOǰ 1BUFOUǰ 0GGJDFǰ 	+10
ǰ SFDFJWFEǰ UIFǰ PQQPTJUJPOǰ GPSǰ UIBUǰ QBUFOU�ǰ 5IFǰ

��Ķ"NJEǰĳ5SPMMTĴBOEǰ#BDLMPH
ǰ64150ǰVOWFJMTǰ1BUFOUǰ2VBMJUZǰ*OJUJBUJWF
ķǰGFEǰTDPPQ
ǰBDDFTTFEǰ.BZǰ
�
ǰ����
ǰIUUQ���GFETDPPQ�DPN�QBUFOU�PGGJDF�VOWFJMT�JUT�FOIBODFE�QBUFOU�RVBMJUZ�JOJUJBUJWF�ǰǰ

��Ķ&OIBODFEǰ 1BUFOUǰ 2VBMJUZǰ *OJUJBUJWFķ
ǰ 6OJUFEǰ 4UBUFTǰ 1BUFOUǰ BODǰ 5SBEFNBSLǰ 0GGJDFǰ <64150>
ǰ
BDDFTTFEǰ.BZǰ�
ǰ����
ǰIUUQ���XXX�VTQUP�HPW�ǰQBUFOU�JOJUJBUJWFT�FOIBODFE�QBUFOU�RVBMJUZ�JOJUJBUJWF�ǰ

��4DPUUǰ (SBIBN
ǰ Ķ'FEFSBMǰ $JSDVJUǰ 1VUTǰ "EEFEǰ 4RVFF[Fǰ POǰ 4PGUXBSFǰ 1BUFOUT
ķǰ /BUJPOBMǰ -BXǰ
+PVSOBMǰ 	����

ǰ BDDFTTFEǰ .BSDIǰ ��
ǰ ����
ǰ IUUQ���XXX�MBX�DPN�TJUFT�BSUJDMFT������������GFEFSBM�DJSDVJU�
QVUT�BEEFE�TRVFF[F�PO�TPGUXBSF�QBUFOUT��ǰ

��+PIOTPO
ǰTVQSBǰOPUFǰ���
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QBUFOUǰ XIJDIǰ XBTǰ JTTVFEǰ JOǰ ����ǰ GPSǰ "%$ǰ XBTǰ SFDPOTJEFSFEǰ BOEǰ SFWPLFEǰ CZǰ UIFǰ
+BQBOǰ1BUFOUǰ0GGJDF�ǰ*OǰPUIFSǰXPSET
ǰ/55ǰXPOǰUIFǰDBTF�ǰ
ǰ 0OFǰPGǰUIFǰNPTUǰTJHOJGJDBOUǰSFGMFDUJPOǰGSPNǰUIJTǰDBTFǰJTǰUIBUǰUIFǰIJHIǰKVEJDJBMǰ
TUBCJMJUZǰJOǰ+BQBOǰNBLFǰ1"&TǰMBXTVJUǰEJGGJDVMUǰUPǰPDDVS�ǰǰ
ǰ 4QFDJGJDBMMZ
ǰUIFǰGBDUPSTǰUIBUǰNBLFǰ1"&TǰMBXTVJUǰEJGGJDVMUǰUPǰCFǰTVDDFTTGVMǰJOǰ
+BQBOǰ DBOǰ CFǰ TFQBSBUFEǰ GPSǰ UIFǰ GPMMPXJOHǰ SFBTPOT�ǰ 5IFǰ SFBTPOTǰ UIBUǰ QBUFOUǰ USPMMǰ
BDUJWJUZǰJTǰEJGGJDVMUǰUPǰPDDVSǰJOǰ+BQBOǰDBOǰCFǰTFQBSBUFEǰBTǰGPMMPXT���

ǰ 	�
ǰ 'JSTUǰ JTǰ UIFǰ KVEJDJBMǰ DPOTJTUFODZ�ǰ 5IFǰ EJTUSJDUǰ DPVSUTǰ XIJDIǰ IBWFǰ
KVSJTEJDUJPOǰPWFSǰQBUFOUǰDBTFTǰBSFǰPOMZǰ�ǰJOǰ+BQBO
ǰUIFǰ5PLZPǰ%JTUSJDUǰ$PVSUǰBOEǰUIFǰ
0TBLBǰ%JTUSJDUǰ$PVSU�ǰ'SPNǰUIJTǰSFBTPO
ǰVODMFBSǰEFDJTJPOTǰBSFǰSBSFǰJOǰ+BQBOǰCFDBVTFǰ
UIFǰEFDJTJPOǰJOǰQBUFOUǰDBTFǰOPSNBMMZǰCFǰDPOTJTUFOU�ǰ5IFǰDPOTJTUFODZǰPGǰUIFǰEFDJTJPOǰ
JOǰ QBUFOUǰ JOGSJOHFNFOUǰ DBTFǰ DBOǰ FOTVSFǰ UIFǰ UBSHFUFEǰ DPNQBOJFTǰ UIFǰ SFTVMUǰ PGǰ
MJUJHBUJPOǰ CSPVHIUǰ CZǰ UIFǰ QBUFOUǰ USPMMFST�ǰ *Oǰ PUIFSǰ XPSET
ǰ UIFǰ QSFEJDUBCJMJUZǰ JOǰ
EFDJTJPO�NBLJOHǰNBLFTǰJUǰEJGGJDVMUǰGPSǰUIFǰQBUFOUǰUSPMMFSTǰJOǰVTJOHǰGSJWPMPVTǰMJUJHBUJPOǰ
BTǰUIFǰUISFBUFOJOHǰUPPMǰBHBJOTUǰUIFǰUBSHFUFEǰDPNQBOJFT�ǰ
ǰ $PNQBSFǰUPǰUIFǰKVEJDJBMǰTZTUFNǰPGǰUIFǰ6�4��ǰUIFSFǰJTǰUIFǰĶ'PSVNǰ4IPQQJOHķǰ
OPUJPOǰXIJDIǰSFGMFDUTǰUIBUǰBǰMJUJHBOUǰDBOǰDIPPTFǰUIFǰEJTUSJDUǰDPVSUǰJOǰBOZǰKVSJTEJDUJPOǰ
UPǰGJMFǰBǰMBXTVJU���ǰ5IJTǰOPUJPOǰIBTǰMFEǰUPǰUIFǰKVEJDJBMǰJOTUBCJMJUZǰBOEǰVOQSFEJDUBCJMJUZǰ
JOǰUIFǰEFDJTJPOǰPGǰQBUFOUǰJOGSJOHFNFOUǰDBTF���

ǰ 	�
ǰ 4FDPOEǰJTǰUIFǰSFBTPOBCMFǰEBNBHFTǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰXIJDIǰJTǰ
DPOUSBSZǰ UPǰ FOUJSFǰ NBSLFUǰ WBMVFǰ SVMFTǰ JOǰ UIFǰ 6�4��ǰ 5IFǰ EBNBHFTǰ JOǰ +BQBOǰ BSFǰ
QSFEJDUBCMFǰBOEǰSFBTPOBCMFǰCFDBVTFǰJUǰJTǰCBTFEǰPOǰĶUIFǰJOWFOUJPO�TǰDPOUSJCVUJPOǰUPǰ
QSPEVDUTķ�ǰ+BQBOFTFǰ$PVSUǰOPSNBMMZǰEFTJHOBUFT UIFǰBNPVOUǰPG EBNBHFTǰNVDIǰMFTTǰ
UIBOǰ UIFǰ BNPVOUǰ DMBJNFEǰ CZǰ UIFǰ DMBJNBOU�ǰ GPSǰ FYBNQMF
ǰ TQFDJGJDBMMZ
ǰ JOǰ UIFǰ DBTFǰ
CFUXFFOǰ)BOLPVǰ,PVTBO ,�,�ǰBOEǰ.POPSFSV ,PVHZPV ,�,
ǰUIFǰ0TBLBǰ%JTUSJDUǰ$PVSUǰ
EFDJEFEǰUIBUǰMPTUǰQSPGJUTǰBOEǰUIFǰBNPVOUǰPGǰSPZBMUZǰXIJDIǰ JTǰSFEVDFE ESBNBUJDBMMZǰ
DBOOPUǰCFǰJODMVEFE BTǰEBNBHFTǰJOǰUIJTǰDBTF���

��#SFOOBO
ǰTVQSBǰOPUFǰ��ǰ
��&MJ[BCFUIǰ1�ǰ0GGFO�#SPXO
ǰĶ'PSVNǰ4IPQQJOHǰBOEǰ7FOVFǰ5SBOTGFSǰ JOǰ1BUFOUǰ$BTFT�ǰ.BSTIBMMĴTǰ

3FTQPOTFǰ UPǰ54ǰ5FDIǰBOEǰ(FOFUFDI
ķǰ#FSLFMFZǰ5FDIOPMPHZǰ -BXǰ+PVSOBMǰ ��	����
���
ǰ BDDFTTFEǰ.BZǰ�
ǰ
����
ǰIUUQ���TDIPMBSTIJQ�MBX�CFSLFMFZ�FEV�DHJ�WJFXDPOUFOU�DHJ BSUJDMF������DPOUFYU�CUMK�ǰǰ

��#SFOOBO
ǰTVQSBǰOPUFǰ��ǰ
��5PTIJLPǰ 5BLFOBLB
 Ķ1BUFOUǰ *OGSJOHFNFOUǰ %BNBHFTǰ JOǰ +BQBOǰ BOEǰ UIFǰ 6OJUFEǰ 4UBUFT�ǰ 8JMMǰ

*ODSFBTFEǰ1BUFOUǰ *OGSJOHFNFOUǰ%BNBHFǰ"XBSETǰ3FWJWFǰ UIFǰ+BQBOFTFǰ&DPOPNZ 
ķǰ8BTIJOHUPOǰ6OJWFSTJUZǰ
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ǰ 'VSMUIFS
ǰ UIFǰ +BQBOFTFǰ 1BUFOUǰ -BXǰ QSPWJEFTǰ NBOZǰ GBDUPSTǰ GPSǰ DBMDVMBUJOHǰ
EBNBHFTǰ JOǰ QBUFOUǰ JOGSJOHFNFOUǰ DBTF���ǰ 'PSǰ JOTUBODF
ǰ UIFǰ QSPGJUTǰ HBJOFEǰ CZǰ UIFǰ
JOGSJOHFSǰBOEǰUIFǰOVNCFSǰPSǰBNPVOUǰPGǰQSPEVDUTǰUIFǰJOGSJOHFSǰTPMEǰBMTPǰQSPWJEFEǰJOǰ
UIFǰ OFXǰ NFUIPEǰ GPSǰ DBMDVMBUJOHǰ JOǰ UIFǰ ����ǰ 1BUFOUǰ -BXǰ "NFOENFOUǰ TFDUJPOǰ
���	�
���ǰ*OǰTVN
ǰUPǰDPNQBSFǰXJUIǰPUIFSǰDPVOUSJFT
ǰUIFǰEBNBHFTǰBXBSEFEǰJOǰQBUFOUǰ
JOGSJOHFNFOUǰ DBTFTǰ CZǰ +BQBOFTFǰ DPVSUǰ BSFǰ RVJUFǰ TJNJMBSǰ UPǰ NBOZǰ DPVOUSJFT
ǰ FWFOǰ
UIFSFǰJTǰOFXǰNFUIPEǰGPSǰDBMDVMBUJOHǰUIBUǰHBWFǰEJTDSFUJPOǰUPǰ+BQBOFTFǰDPVSUǰUPǰBXBSEǰ
IJHIǰBNPVOUǰPGǰEBNBHFTǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTF�ǰ
ǰ 	�
ǰ 5IJSEǰJTǰUIFǰFGGFDUJWFǰBENJOJTUSBUJWFǰQSPDFFEJOHǰJOǰ+BQBO�ǰ4QFDJGJDBMMZ
ǰCZ
BSUJDMFǰ���ǰPGǰ UIFǰ+BQBOFTFǰ1BUFOUǰ-BXǰUIFǰ USJBMǰ GPSǰ JOWBMJEBUJPOǰNBZǰCFǰ GJMFEǰ UIFǰ
+10ǰUPǰSFFYBNJOF� ��ǰ"MTP
ǰUIFǰ+10ǰEFDJTJPOǰBMTPǰNJHIUǰCFǰDIBMMFOHFEǰUPǰUIFǰ*1ǰ)JHIǰ
$PVSUǰVOEFSǰBSUJDMFǰ���	�
ǰPGǰUIFǰ1BUFOUǰ-BX���ǰ
ǰ 'PSǰ DMBSJGZJOH
ǰ SFDPNNFOEBUJPOǰ OP��ǰ TFQBSBUFTǰ UIFǰ TUBHFǰ PGǰ QBUFOUǰ
JOGSJOHFNFOUǰ DBTFǰ JOUPǰ UISFFǰ TUBHFTǰ BOEǰ QSPWJEFTǰ UIFǰ SFDPNNFOEBUJPOǰ GPSǰ FBDIǰ
TUBHFǰBTǰBCPWFǰUBCMF�ǰ

���ǰ5IFǰ-FHJTMBUJWFǰBOEǰ+VEJDJBMǰ&GGPSUTǰJOǰ5BJXBO

#BTJDBMMZ
ǰSFHBSEJOHǰUIFǰSFMBUFEǰQSPDFFEJOHǰJOǰQBUFOUǰJOGSJOHFNFOUǰDBTF
ǰUIFǰ
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���ǰ3FHBSEJOHǰ UIFǰ +VSJTEJDUJPOǰ PGǰ UIFǰ $PVSUǰ JOǰ Bǰ 1BUFOUǰ
*OGSJOHFNFOUǰ$BTFǰ

5IFǰ6�4� 5BJXBO +BQBO

	�
ǰ4FDUJPOǰ����ǰ��ǰ6�4�$�

	(FOFSBMǰ7FOVF


	�
ǰ4FDUJPOǰ����ǰ��ǰ6�4�$ǰ

	4QFDJGJDǰ7FOVF


	�
ǰ5IFǰ7&ǰ)PMEJOHǰ

%FDJTJPO�

	�
ǰ5IFǰ-BXTǰSFMBUFEǰUPǰ

UIFǰ0SHBOJ[BUJPOǰPGǰBOǰ

*OUFMMFDUVBMǰ1SPQFSUZǰ

$PVSUǰBOEǰUIFǰQSPDFEVSFǰ

GPSǰSFWJFXJOHǰ*OUFMMFDUVBMǰ

1SPQFSUZǰ$BTF�

	�
ǰ"SUJDMFǰ�ǰPGǰUIFǰ$PEFǰ

PGǰ$JWJMǰ1SPDFEVSF�

'SPNǰ UIFǰ UBCMF
ǰ JOǰ UIFǰ 6�4�
ǰ UIFǰ HFOFSBMǰ KVSJTEJDUJPOǰ PSǰ WFOVFǰ GPSǰ QBUFOUǰ
JOGSJOHFNFOUǰDBTFǰJTǰQSPWJEFEǰJOǰ��ǰ6�4�$�ǰTFDUJPOǰ����ǰ	D
ǰBOEǰTFDUJPOǰ�����ǰ*OǰCSJFG
ǰ
UIFǰ NPTUǰ TJHOJGJDBOUǰ UVSOJOHǰ QPJOUǰ JTǰ UIFǰ BNFOENFOUǰ PGǰ 4FDUJPOǰ ����	D
ǰ JOǰ ����ǰ
XIJDIǰ JODMVEFTǰ UIFǰ BEEJUJPOBMǰ TFOUFODFǰ �ǰ ĶGPSǰ QVSQPTFTǰ PGǰ WFOVFǰ VOEFSǰ UIJTǰ
DIBQUFS�ķǰ$POTFRVFOUMZ
ǰ UIFǰ DPVSUǰ JOǰ 7&ǰ )PMEJOHǰ DBTFǰ 	5IFǰ DBTFǰ CFUXFFOǰ 7&ǰ
)PMEJOHǰ BOEǰ +PIOTPOǰ(BTǰ "QQMJBODFǰ$P�
ǰ JOUFSQSFUFEǰ UIBUǰ 4FDUJPOǰ ����ǰ BOEǰ ����ǰ
OFFEǰ UPǰ CFǰ DPOTJEFSFEǰ UPHFUIFS�ǰ *Uǰ JTǰ XPSUIǰ OPUJOHUIBUǰ UIFǰ JOUFSQSFUBUJPOǰ PGǰ UIFǰ
DPVSUǰ JOǰUIFǰ7&ǰ)PMEJOHǰDBTFǰ JTǰEJGGFSFOUǰGSPNǰUIFǰ JOUFSQSFUBUJPOǰPGǰUIFǰDPVSUǰQSJPSǰ
����
ǰJOǰPUIFSǰXPSET
ǰCFGPSFǰUIFǰBNFOENFOUǰPGǰ4FDUJPOǰ����	D
ǰ
ǰUIFTFǰUXPǰ4FDUJPOǰ
XFSFǰJOUFSQSFUFEǰTFQBSBUFMZ�ǰ*OǰHFOFSBM
ǰ4FDUJPOǰ����ǰQSPWJEFTǰUIFǰHFOFSBMǰWFOVFǰJOǰ
DJWJMǰ DBTFT�ǰ IPXFWFS
ǰ 4FDUJPOǰ ����ǰ IBTǰ CFFOǰ QSPNVMHBUFEǰ UPǰ TQFDJGZǰ UIFǰ TQFDJGJDǰ
WFOVFǰ GPSǰ QBUFOUǰ DBTFT�ǰ.PSFǰ TQFDJGJDBMMZ
ǰ UIFǰ WFOVFǰ QSPWJEFEǰ JOǰ 4FDUJPOǰ ����ǰ JTǰ
CSPBEFSǰ UIBOǰ UIBUǰ TQFDJGJFEǰ JOǰ 4FDUJPOǰ ����
ǰ 4FDUJPOǰ ����ǰ EJEǰ OPUǰ SFRVJSFǰ UIFǰ
EFGFOEBOUǰUPǰSFTJEFǰPSǰDPNNJUUFEǰBOǰBDUǰPGǰ JOGSJOHFNFOUǰ JOǰUIFǰBQQMJDBCMFǰWFOVFǰ
VOEFSǰUIJTǰ4FDUJPOǰXIJDIǰJTǰEJGGFSFOUǰGSPNǰUIFǰEFUBJMTǰQSPWJEFEǰJOǰ4FDUJPOǰ�����ǰǰ



� ���

ǰ *OǰDPODMVTJPO
ǰ GSPNǰ7&ǰ)PMEJOHǰEFDJTJPO
ǰ UIFǰQBUFOUǰPXOFSǰ DBOǰ GJMFǰ TVJUǰ JOǰ
BOZǰ EJTUSJDUǰ XIFSFǰ UIFǰ EFGFOEBOUǰ EPJOHǰ UIFǰ CVTJOFTT�ǰ 5IJTǰ MFBETǰ UPǰ UIFǰ TJUVBUJPOǰ
UIBU
ǰDVSSFOUMZ
ǰIBMGǰPGǰUIFǰQBUFOUǰDBTFTǰXFSFǰ GJMFEǰ JOǰUIFǰ&BTUFSOǰ%JTUSJDUǰPGǰ5FYBTǰ
	&%5
ǰ XIJDIǰ IBTǰ CFFOǰ LOPXOǰ BTǰ GSJFOEMZǰ BEKVEJDBUJPOǰ GPSǰ QMBJOUJGGTǰ JOǰ QBUFOUǰ
JOGSJOHFNFOUǰDBTFT�ǰ
ǰ 'VSUIFS
ǰSFDFOUMZ
ǰUIFǰ7FOVFǰ&RVJUZǰBOEǰ/PO�6OJGPSNJUZǰ&MJNJOBUJPOǰ	7&/6&
ǰ
"DUǰ 	4FDUJPOǰ����
ǰXBTǰQSPQPTFEǰ JOǰ UIFǰ TFOBUF�ǰ5IJTǰ#JMMǰNBZǰBGGFDUǰ UIFǰWFOVFǰ JOǰ
QBUFOUǰDBTFTǰBOEǰJOEJSFDUMZǰSFEVDFǰUIFǰBCVTFǰQBUFOUǰMJUJHBUJPOǰJOǰUIFǰ6�4�ǰ"MTP
ǰUIJTǰ
CJMMǰ DBOǰ SFGMFDUǰ UIFǰ DPODFSOǰ SFMBUFEǰ UPǰ 1BUFOUǰ 5SPMMǰ JTTVFǰ XIJDIǰ JTǰ UIFǰ SFTVMUǰ PGǰ
JOBQQSPQSJBUFǰWFOVFǰPGǰQBUFOUǰJOGSJOHFNFOUǰDBTFǰVOEFSǰUIFǰ6�4�ǰ1BUFOUǰ-BXǰBOEǰUIFǰ
DPVSUĴTǰJOUFSQSFUBUJPO�ǰ
ǰ 'PSǰ +BQBO
ǰ JOǰ +VMZǰ ����
ǰ BTǰ NFOUJPOFEǰ JOǰ DIBQUFSǰ �
ǰ UIFǰ +BQBOFTFǰ %JFUǰ
BQQSPWFEǰBǰCJMMǰHJWJOHǰUIFǰ5PLZPǰBOEǰ0TBLBǰEJTUSJDUǰDPVSUTǰFYDMVTJWFǰKVSJTEJDUJPOǰGPSǰ
QBUFOUǰMJUJHBUJPO�ǰ'SPNǰUIJTǰFTUBCMJTIJOHǰPGǰUIFǰDPVSUǰXIJDIǰIBWFǰTQFDJBMǰKVSJTEJDUJPOǰ
GPSǰQBUFOUǰ DBTFT
ǰ UIJTǰ JTǰ UIFǰ TJHOJGJDBOUǰ GBDUPSǰXIJDIǰNBLFTǰ UIFǰQBUFOUǰ MJUJHBUJPOǰ JOǰ
+BQBOǰ JTǰNPSFǰ QSFEJDUBCMFǰ UIBOǰ PUIFSǰ DPVOUSJFTǰ TVDIǰ BTǰ UIFǰ 6�4�����ǰ "DDPSEJOHǰ UPǰ
5BJXBOFTFǰ $JWJMǰ 1SPDFEVSFǰ -BX
ǰ UIFǰ TJUVBUJPOǰ SFMBUFEǰ UPǰ UIFǰ DPVSUǰ KVSJTEJDUJPOǰ JTǰ
RVJUFǰTJNJMBSǰUPǰ+BQBO
ǰBOEǰUIFǰGPSNBUJPOǰPGǰ*13ǰDPVSUǰNBLFTǰUIFǰ5BJXBOFTFǰQBUFOUǰ
DBTFTǰNPSFǰSFMJBCMF�ǰ

���ǰ3FHBSEJOHǰBOǰ&MJHJCMF�QBUFOUǰ4VCKFDUǰ.BUUFSǰ	"ǰTPGUXBSFǰ
QBUFOU
ǰ

5IFǰ6�4� 5BJXBO +BQBO

	�
ǰ4FDUJPOǰ���ǰPGǰUIFǰ��ǰ

6�4�$�

	�
ǰ5IFǰ$BTFǰCFUXFFOǰ

"MJDFǰ$PSQ�ǰBOEǰ$-4ǰ#BOL�

	�
ǰ$IBQUFSǰ�ǰ4FDUJPOǰ�ǰ

PGǰUIFǰ5BJXBOFTFǰ1BUFOUǰ

"DU�

	�
ǰ4FDUJPOǰ�ǰPGǰUIFǰ

1BUFOUǰ-BX�

���$ISJTUPQIǰ 3BEFNBDIFS
ǰ Ķ5IFǰ &OGPSDFNFOUǰ PGǰ 1BUFOUǰ 3JHIUTǰ JOǰ +BQBO
ķǰ *OTUJUVUFǰ PGǰ *OUFMMFDUVBMǰ
1SPQFSUZ
ǰ	����

ǰBDDFTTFEǰ.BZǰ��
ǰ����
ǰIUUQT���XXX�JJQ�PS�KQ�F�F@TVNNBSZ�QEG�EFUBJM�����F��@���QEG�ǰ



���

ǰ *OǰUIFǰ6�4�
ǰSFMBUFEǰUPǰUIFǰFMJHJCMF�QBUFOUǰTVCKFDUǰNBUUFSǰ	4PGUXBSFǰ1BUFOU

ǰ
4FDUJPOǰ���ǰPGǰ UIFǰ��ǰ6�4�$�ǰQSPWJEFTǰ UIBUǰXIPFWFSǰ JOWFOUTǰPSǰEJTDPWFSTǰBOZǰOFXǰ
BOEǰVTFGVMǰQSPDFTT
ǰNBDIJOF
ǰNBOVGBDUVSF
ǰPSǰ DPNQPTJUJPOǰPGǰNBUUFS
ǰPSǰBOZǰOFXǰ
BOEǰ VTFGVMǰ JNQSPWFNFOUǰ UIFSFPG
ǰNBZǰ PCUBJOǰ Bǰ QBUFOUǰ UIFSFGPSF
ǰ TVCKFDUǰ UPǰ UIFǰ
DPOEJUJPOTǰBOEǰSFRVJSFNFOUTǰPGǰUIJTǰUJUMF�ǰ
ǰ 5IFǰ4FDUJPOǰ JTǰTJNJMBSǰUPǰ UIFǰSFRVJSFNFOUǰPGǰFMJHJCMF�QBUFOUǰTVCKFDUǰNBUUFSǰ
XIJDIǰQSPWJEFEǰ JOǰ PUIFSǰ DPVOUSJFTĴǰ MFHJTMBUJPOT�ǰ 5Pǰ DPOTJEFSǰ UIJTǰ 4FDUJPOǰXJUIǰ UIFǰ
"MJDFǰDBTF
ǰBTǰNFOUJPOFEǰ JOǰEFUBJMǰ JOǰDIBQUFSǰ�
ǰ UIJTǰDBTFǰIBTǰOBSSPXFEǰEPXOǰUIFǰ
TDPQFǰPGǰQBUFOUǰFMJHJCJMJUZǰFTQFDJBMMZǰGPSǰUIFǰTPGUXBSFǰQBUFOU�ǰ"MTP
ǰGSPNǰUIFǰTUBUJTUJDǰ
XIJDIǰ XBTǰ TIPXOǰ JOǰ DIBQUFSǰ �
ǰ UIFǰ MJNJUBUJPOǰ PGǰ UIFǰ QBUFOUBCJMJUZǰ PGǰ TPGUXBSFǰ
QSPEVDUTǰJOǰUIJTǰDBTFǰJTǰTJHOJGJDBOUMZǰSFEVDFǰUIFǰOVNCFSǰPGǰ/1&ǰMBXTVJUTǰJOǰUIFǰ6�4�ǰ
5IJTǰBMTPǰDBOǰSFGMFDUǰUIFǰ SFMBUJPOTIJQǰCFUXFFOǰUIFǰ/1&ǰ MBXTVJUǰBOEǰ *5ǰPSǰ TPGUXBSFǰ
QBUFOU�ǰǰ
ǰ 6OEFSǰ5BJXBOFTFǰBOEǰ+BQBOFTFǰ1BUFOUǰ-BX
ǰUIFǰSFRVJSFNFOUǰGPSǰQBUFOUBCMFǰ
TVCKFDUǰ NBUUFSǰ JTǰ TJNJMBSǰ JOǰ UIFTFǰ UXPǰ DPVOUSJFT�ǰ 1SBDUJDBMMZ
ǰ +BQBOǰ BOEǰ 5BJXBOǰ
QSPIJCJUFEǰ UIFǰ QBUFOUBCMFǰ PGǰ TPGUXBSFǰ QSPEVDUǰ CBTFEǰ POǰ UIFǰ QSBDUJDBMǰ HVJEFMJOFǰ
QSPWJEFEǰCZǰUIFǰ1BUFOUǰ0GGJDF�ǰ'PSǰ JOTUBODF
ǰUIFǰHVJEFMJOFǰQSPWJEFEǰCZǰUIFǰ+BQBOUǰ
1BUFOUǰ 0GGJDFǰ 	+10
ǰ DPOTJEFSFEǰ UIBUǰ BOZǰ TPGUXBSFǰ TIPVMEǰ CFǰ SFHBSEFEǰ BTǰ MBXTǰ PGǰ
OBUVSFǰBOEǰDBOOPUǰCFǰQSPUFDUFEǰVOEFSǰ+BQBOFTFǰ1BUFOUǰ-BX�ǰ

���ǰ3FHBSEJOHǰBǰ1MFBEJOHǰ4UBOEBSEǰǰ

5IFǰ6�4� 5BJXBO +BQBO

	�
ǰ3VMFǰ�	B
ǰPGǰUIFǰ

'FEFSBMǰ3VMFǰPGǰ$JWJMǰ

1SPDFEVSF�

� 	�
ǰ4FDUJPO���ǰ1BSBHSBQIǰ

�ǰPGǰUIFǰ$PEFǰPGǰ$JWJMǰ

1SPDFEVSF�

ǰ "Tǰ NFOUJPOFEǰ JOǰ DIBQUFSǰ �ǰ UIFǰ IFJHIUFOFEǰ QMFBEJOHǰ TUBOEBSETǰ JOǰ QBUFOUǰ
JOGSJOHFNFOUǰDBTFǰDBOǰCFǰVTFEǰ GPSǰ SFEVDFǰ UIFǰOVNCFSǰPGǰ1BUFOUǰ5SPMMT�ǰIPXFWFS
ǰ
UIFǰ IFJHIUFOFEǰ QMFBEJOHǰ TUBOEBSETǰ JOǰ QBUFOUǰ JOGSJOHFNFOUǰ DBTFǰ XIJDIǰ IBTǰ CFFOǰ
QSPWJEFEǰ JOǰ UIFǰ'FEFSBMǰ3VMFǰPGǰ$JWJMǰ1SPDFEVSFǰ JTǰOPUǰ TVGGJDJFOUǰ UPǰ HVBSBOUFFǰ UIFǰ
DPOTJTUFODZǰJOǰJOUFSQSFUBUJPOǰCZǰUIFǰDPVSU�ǰ5IFǰNBJOǰSFBTPOǰJTǰUIBU
ǰJOǰQSBDUJDF
ǰUIFǰ
'FEFSBMǰ3VMFTǰPGǰ$JWJMǰ1SPDFEVSFǰ	'3$1
ǰQSPWJEFTǰĶ'PSNǰ��ķǰXIJDIǰTVQFSTFEFTǰUIFǰ
5XPNCMZǰBOEǰ *RCBMǰTUBOEBSEǰPGǰQMFBEJOH� ǰ *OǰDPOUSBTUǰ UPǰUIJTǰTUBUFNFOU
ǰ UIFSFǰBSFǰ



� ���

NBOZǰEJTUSJDUǰBOEǰDJSDVJUǰDPVSUTǰBQQMJFEǰUIFǰQMBVTJCJMJUZǰTUBOEBSEǰBEESFTTFEǰJOǰDBTFTǰ
NFOUJPOFEǰBCPWF��� JOTUFBEǰPGǰVTJOHǰĶ'PSNǰ��ķǰQSPWJEFEǰJOǰUIFǰ'3$1�
ǰ 3FHBSEJOHǰ UIJTǰ JTTVF
ǰ JOǰ +BQBO
ǰ UIFǰ TUBOEBSEǰ PGǰ QMFBEJOHǰ XBTǰ QSPWJEFEǰ JOǰ
4FDUJPOǰ���ǰPGǰUIFǰ$PEFǰPGǰ$JWJMǰ1SPDFEVSFǰXIJDIǰ JTǰTUSJDUFSǰUIBOǰUIFǰSFRVJSFNFOUǰ
VOEFSǰUIFǰSFWJTFEǰQMFBEJOHǰTUBOEBSEǰVOEFSǰUIFǰ'FEFSBMǰ3VMFTǰPGǰUIFǰ$JWJMǰ1SPDFEVSFǰ
	3VMFǰ�	B
�ǰ4QFDJGJDBMMZ
ǰJOǰ+BQBO
ǰ4FDUJPOǰ���ǰ	�
ǰDMFBSMZǰQSPWJEFTǰUIBUǰUIFǰDMBJNǰTIBMMǰ
JODMVEFTǰUIFǰNBUUFSTǰXIJDIǰBSFǰUIFǰQBSUJFTǰBOEǰTUBUVUPSZǰBHFOUTǰBOEǰUIFǰPCKFDUǰBOEǰ
TUBUFNFOUǰPGǰUIFǰDMBJN�ǰ

���ǰ3FHBSEJOHǰUIFǰGFFǰTIJGUJOHǰSVMFǰ

5IFǰ6�4� 5BJXBO +BQBO

	�
ǰ4FDUJPOǰ���ǰPGǰUIFǰ��ǰ

6�4�$�

	�
ǰ5IFǰ$BTFǰCFUXFFOǰ

0DUPOFǰ'JUOFTTǰBOEǰ*DPO�

4FDUJPOǰ��ǰPGǰ5BJXBOFTFǰ

$JWJMǰ1SPDFEVSFǰ-BXǰ

	5$$1
�

	�
ǰ4FDUJPOǰ��ǰPGǰUIFǰ

$PEFǰPGǰ$JWJMǰ1SPDFEVSF�

	�
ǰ4FDUJPOǰ���	�
ǰPGǰUIFǰ

1BUFOUǰ-BX�

ǰ 6OEFSǰ UIFǰ ��ǰ 6�4�$�ǰ 4FDUJPOǰ ���
ǰ UIJTǰ 4FDUJPOǰ QSPWJEFTǰ UIBUǰ UIFǰ $PVSUǰ JOǰ
FYDFQUJPOBMǰ DBTFTǰ NBZǰ BXBSEǰ SFBTPOBCMFǰ BUUPSOFZǰ GFFTǰ UPǰ UIFǰ QSFWBJMJOHǰ QBSUZ�ǰ
)PXFWFS
ǰBTǰNFOUJPOFEǰ JOǰDIBQUFSǰ�
ǰ UIFǰ JOUFSQSFUBUJPOǰPGǰ UIFǰ UFSNǰĶFYDFQUJPOBMǰ
DBTFķǰJOǰUIFǰ0DUPOFǰDBTFǰJTǰTUJMMǰOPUǰFOPVHIǰUPǰTPMWFǰUIFǰSFNBJOJOHǰQSPCMFNǰSFMBUFEǰ
UPǰ QBUFOUǰ USPMMJOH�ǰ 4QFDJGJDBMMZ
ǰ FWFOǰ UIFSFǰ JTǰ 0DUPOFǰ 'JUOFTTǰ EFDJTJPOǰ XIJDIǰ HBWFǰ
CSPBEFSǰEJTDSFUJPOǰUPǰUIFǰDPVSUǰJOǰJNQPTJOHǰSFMBUFEǰGFFT
ǰUIFSFǰJTǰTUJMMǰOPǰNFDIBOJTNǰ
UPǰHVBSBOUFFǰUIBUǰBǰOPO�QSFWBJMJOHǰQBSUZǰXJMMǰCFǰCPVOEǰGPSǰUIFǰSFMBUFEǰGFFT�ǰ4PNFǰ
TDIPMBSTǰFYQSFTTFEǰUIBUǰUIFǰDPVSUǰJOǰUIFǰ0DUBOFǰ'JUOFTTǰDBTFǰEJEǰOPUǰBEESFTTǰJOǰUIFǰ
GPMMPXJOHǰ JTTVFT�ǰ 'JSTUǰ JTǰ UIFǰ QFSJPEǰ PGǰ SFDPWFSZǰ GPSǰ GFFTǰ BXBSE�ǰ 4FDPOEǰ JTǰ UIFǰ
EFGJOJUJPOǰPGǰQSFWBJMJOHǰQBSUZǰBOEǰ UIFǰ JTTVFǰ SFMBUFEǰ UPǰBXBSEJOHǰ GFFTǰBHBJOTUǰ MPTJOHǰ
QBSUZĴTǰBUUPSOFZ�
ǰ *Oǰ+BQBO
ǰ4FDUJPOǰ��ǰPGǰUIFǰ$PEFǰPGǰ$JWJMǰ1SPDFEVSFǰQSPWJEFTǰDMFBSMZǰUIBUǰǰĶ"ǰ
EFGFBUFEǰQBSUZǰ TIBMMǰCFBSǰ DPVSUǰDPTUT�ķ�ǰIPXFWFS
ǰ GSPNǰ+10ǰ JOWBMJEBUJPOǰEFDJTJPOT
ǰ
UIFǰ EFGFBUFEǰ PSǰ MPTJOHǰ QBSUZǰ IBTǰ UPǰ QBZǰ GPSǰ UIFǰ SFMBUFEǰ DPTUTǰ JOǰ UIFǰ "QQFBMǰ

���$PMMFFOǰ.D/BNBUB
ǰ Ķ*RCBMǰ BTǰ +VEJDJBMǰ 3PSTDIBDIǰ 5FTU�ǰ "Oǰ &NQJSJDBMǰ 4UVEZǰ PGǰ %JTUSJDUǰ $PVSUǰ
*OUFSQSFUBUJPOTǰPGǰ"TIDSPGUǰW�ǰ *RCBM
ķ /PSUIXFTUFSOǰ6OJWFSTJUZǰ-BXǰ3FWJFXǰ���	����
����
ǰBDDFTTFEǰ"QSJMǰ
��
ǰ����
ǰIUUQ���TDIPMBSMZDPNNPOT�MBX�OPSUIXFTUFSO�FEV�DHJ�WJFXDPOUFOU�DHJ BSUJDMF������DPOUFYU�OVMS�ǰ



���

QSPDFFEJOHT�ǰ 5IFǰ EFDJTJPOTǰ EPǰ OPUǰ JODMVEFTǰ UIFǰ MPTJOHǰ QBSUZĴTǰ BUUPSOFZǰ GFFTǰ JOǰ
BDDPSEBODFǰXJUIǰ4FDUJPOǰ��ǰPGǰ UIFǰ$PEFǰPGǰ$JWJMǰ1SPDFEVSFǰBOEǰ4FDUJPOǰ���	�
ǰPGǰ
UIFǰ1BUFOUǰ-BX�ǰ
ǰ *Oǰ5BJXBO
ǰ4FDUJPOǰ��ǰPGǰ5BJXBOFTFǰ$JWJMǰBOEǰ1SPDFEVSFǰ$PEFǰQSPWJEFTǰUIBUǰ
SFMBUFEǰGFFTǰTIPVMEǰCFǰCPSOFǰCZǰUIFǰMPTJOHǰQBSUZ
ǰXIJDIǰJTǰRVJUFǰTJNJMBSǰUPǰ4FDUJPOǰ
��ǰ PGǰ UIFǰ $PEFǰ PGǰ $JWJMǰ 1SPDFEVSFǰ PGǰ +BQBO�ǰ 6OEFSǰ 5BJXBOFTFǰ -BX
ǰ SFMBUFEǰ GFFTǰ
JODMVEFTǰBMMǰFYQFOTFǰPGǰUIFǰMPTJOHǰBOEǰXJOOJOHǰQBSUZ����ǰ

���ǰ3FHBSEJOHǰBOǰJOKVODUJWFǰSFMJFGǰǰ

5IFǰ6�4� 5BJXBO +BQBO

	�
ǰ4FDUJPOǰ���ǰPGǰ��ǰ6�4�$�

	�
ǰ5IFǰ$BTFǰCFUXFFOǰF#BZǰ

BOEǰ.FSD&YDIBOHF�

	�
ǰ/PǰTQFDJGJDǰQSPWJTJPOǰ�

$JWJMǰ1SPDFEVSFǰ$PEF�

	�
ǰ4FDUJPOǰ��ǰPGǰUIFǰ

5BJXBOFTFǰ1BUFOUǰ"DU�

	�
ǰ4FDUJPOǰ��ǰPGǰUIFǰ

5BJXBOFTFǰ1BUFOUǰ"DU�

	�
ǰ"SUJDMFǰ���ǰPGǰUIFǰ

1BUFOUǰ-BX�

ǰ "Tǰ NFOUJPOFEǰ JOǰ DIBQUFSǰ �ǰ SFHBSEJOHǰ UIFǰ GPVSǰ GBDUPSTǰ XIJDIǰ IBWFǰ CFFOǰ
DPOTJEFSFEǰ CZǰ UIFǰ DPVSUǰ BGUFSǰ UIFǰ F#BZǰ DBTF
ǰ JOǰ CSJFG
ǰ UIFǰ GBDUPSTǰNBLFǰ JUǰ NPSFǰ
EJGGJDVMUǰGPSǰ1"&TǰUPǰBQQMZǰGPSǰQFSNBOFOUǰJOKVODUJPO�ǰ4QFDJGJDBMMZ
ǰJUǰJTǰEJGGJDVMUǰGPSǰ1"&ǰ
UPǰQSPWFǰ UIFǰĶJSSFQBSBCMFǰ JOKVSZķǰQSPWJEFEǰ JOǰ UIFǰ GJSTUǰ GBDUPS�ǰ 'VSUIFS
ǰ JOǰQSBDUJDBM
ǰ
1"&TǰOPSNBMMZǰ HFUǰ MJDFOTJOHǰ GFFT
ǰ UIJTǰNBLFTǰ JUǰ EJGGJDVMUǰ GPSǰ1"&ǰ UPǰQSPWFǰ UIBUǰ UIFǰ
SFNFEJFTǰ QSPWJEFEǰ JOǰ SFMBUFEǰ MBXǰ BSFǰ OPUǰ FOPVHIǰ UPǰ DPNQFOTBUF����ǰ "DDPSEJOHMZ
ǰ
BGUFSǰ UIFǰ F#BZǰ EFDJTJPO
ǰ JOǰ ����
ǰ BSPVOEǰ ��ǰ QFSDFOUǰ PGǰ UIFǰ JOKVODUJWFǰ SFMJFGǰ
BQQMJDBUJPOTǰXFSFǰEFOJFEǰCZǰUIFǰDPVSU����ǰ
ǰ &WFOǰ UIPVHIǰ UIFǰ TJUVBUJPOǰ JTǰ EJGGFSFOUǰ JOǰ 5BJXBO
ǰ TQFDJGJDBMMZ
ǰ UIFSFǰ JTǰ OPǰ
TQFDJGJDǰ QSPWJTJPOǰ QSPWJEFEǰ JOǰ UIFǰ $JWJMǰ 1SPDFEVSFǰ $PEFǰ PGǰ 5BJXBOǰ SFMBUFEǰ UPǰ UIFǰ

���$IJV
ǰ 5BJ�TBOǰ BOEǰ 4VOHǰ 'V�NFJ
ǰ Ķ$PTUǰ BOEǰ 'FFTǰ "MMPDBUJPOǰ JOǰ 5BJXBOǰ $JWJMǰ 1SPDFEVSF
ķ UIFǰ
6OJWFSTJUZǰ PGǰ .JDIJHBO
ǰ BDDFTTFEǰ .BZǰ ��
ǰ ����
ǰ IUUQ���XXX�QFSTPOBM�VNJDI�FEV�_QVS[FM�OBUJPOBM@SFQPSUT�ǰ
5BJXBO���	30$
�QEG�ǰ

���4VQSBǰOPUFǰ���ǰ
���#BSCBSBǰ"�ǰ'JBDDP
ǰĶǰ5IFǰ*NQBDUǰPGǰF#BZǰW�ǰ.FSD&YDIBOHF
ķǰ%VLFǰ1BUFOUǰ-BXǰ*OTUJUVUF
ǰ 	����

ǰ

BDDFTTFEǰ .BZǰ ��
ǰ ����
ǰ IUUQT���MBX�EVLF�FEV�TJUFT�EFGBVMU�GJMFT�DFOUFST�KVEJDJBMTUVEJFT�QBUFOUMBXJOUFOTJWF�ǰ
'JBDDP�.BZ��������F#BZ���W���.FSD&YDIBOHF�QEG�ǰ
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JOKVODUJWFǰSFMJFGǰGPSǰQBUFOUǰDBTFT�ǰ)PXFWFS
ǰBǰSFWFSTFǰPSǰDPVOUFSǰ JOKVODUJWFǰSFMJFGǰ JTǰ
BQQMJDBCMFǰVOEFSǰ5BJXBOFTFǰ$JWJMǰ1SPDFEVSFǰ$PEF�ǰ
ǰ *Oǰ EFUBJMT
ǰ 4FDUJPOǰ ��ǰ PGǰ UIFǰ 1BUFOUǰ "DUǰ PGǰ 5BJXBOǰ QSPWJEFTǰ UIBUǰ UIFǰ
QBUFOUFFǰ IBTǰ Bǰ SJHIUǰ UPǰ SFRVFTUǰ UPǰ UIFǰ DPVSUǰ GPSǰ TUPQQJOHǰ PSǰ SFNPWJOHǰ BOZǰ
JOGSJOHFNFOUǰ BDUǰ BOEǰ BMTPǰ GPSǰ QSFWFOUJOHǰ BOZǰ SJTLǰ NJHIUǰ CFǰ PDDVSSFEǰ GSPNǰ TVDIǰ
JOGSJOHFNFOU�ǰ*OǰBEEJUJPO
ǰ4FDUJPOǰ��ǰTVQQMFNFOUTǰBCPVUǰUIFǰTFJ[FEǰPGǰBOZǰSFMBUFEǰ
BSUJDMFǰJOǰUIFǰBDUǰPGǰQBUFOUǰJOGSJOHFNFOU�ǰǰ
ǰ *OǰHFOFSBM
ǰ UIFǰ MBXǰ SFMBUFEǰ UPǰ UIFǰ JOKVODUJWFǰ SFMJFGǰQSPNVMHBUFEǰVOEFSǰ UIFǰ
5BJXBOFTFǰ1BUFOUǰ"DUǰJTǰTJNJMBSǰUPǰUIFǰEFTDSJQUJPOǰJOǰPUIFSǰDPVOUSJFTĴǰMBX�ǰIPXFWFS
ǰ
UIFǰ TPǰ DBMMFEǰ DPVOUFSǰ PSǰ SFWFSTFǰ QSPWJTJPOBMǰ JOKVODUJPOǰ DBOǰ SFGMFDUǰ UIFǰ VOJRVFǰ
DIBSBDUFSJTUJDǰVOEFSǰUIFǰ5BJXBOFTFǰ1SPDFEVSFǰ-BX�ǰ"ǰSFWFSTFǰQSPWJTJPOBMǰJOKVODUJPOǰ
BMMPXTǰUIFǰEFGFOEBOUTǰUPǰQSPUFDUǰUIFJSǰCVTJOFTTFTǰCZǰTVCNJUUJOHǰUIFǰBQQMJDBUJPOǰUPǰ
UIFǰ DPVSUǰ SFRVFTUǰ GPSǰ UIFǰ QSPWJTJPOBMǰ JOKVOWUJPOǰ BHBJOTUǰ UIFǰ QBUFOUFFT�ǰ 5IJTǰ DBOǰ
QSFWFOUǰUIFǰVOOFDFTTBSZǰJOUFSSVQUJPOǰCZǰ1BUFOUǰ5SPMMFSTǰJOǰDFSUBJOǰMFWFM�ǰ
ǰ 3FHBSEJOHǰ UIFǰ SJHIUǰ UPǰ BQQMZǰ GPSǰ UIFǰ JOKVODUJPOǰ JOǰ +BQBO
ǰ VOEFSǰ +BQBOFTFǰ
-BX
ǰ"SUJDMFǰ���ǰ	�
ǰPGǰUIFǰ1BUFOUǰ"DU��� QSPWJEFTǰUIBUǰǰ
ǰ 	�
ǰ "ǰ1BUFOUFFǰPSǰFYDMVTJWFǰMJDFOTFFǰNBZǰEFNBOEǰBǰQFSTPOǰXIPǰ JOGSJOHFTǰ
PSǰJTǰMJLFMZǰUPǰJOGSJOHFǰUIFǰQBUFOUǰSJHIUǰPSǰFYDMVTJWFǰMJDFOTFǰUPǰTUPQǰPS QSFWFOUǰTVDIǰ
JOGSJOHFNFOU�ǰ
ǰ *UǰJTǰXPSUIǰOPUJOHǰUIBUǰUIFSFǰJTǰUIFǰEFDJTJPOǰPGǰUIFǰ4VQSFNFǰ$PVSUǰPGǰ+BQBOǰ
JOǰ����ǰXIJDIǰ MBJEǰEPXOǰUIFǰ SVMFǰ UIBUǰ UIFǰ GPSFJHOǰDPNQBOZǰ JOǰ UIJTǰDBTF
ǰ UIFǰ6�4�ǰ
DPNQBOZ
ǰ DBOOPUǰ TFFLǰ JOKVODUJWFǰ SFMJFGǰ CBTFEǰPOǰ UIFǰ GPSFJHOǰ MBX
ǰ UIFǰ6�4�ǰ 1BUFOUǰ
"DUǰ "SUJDMFǰ ���ǰ 	C
�ǰ 5IFǰ DPVSUǰ SVMFEǰ UIBUǰ ĶUIFǰ HSBOUJOHǰ PGǰ JOKVODUJWFǰ SFMJFGǰ XJUIJOǰ
+BQBOǰ JTǰ BHBJOTUǰ +BQBOFTFǰ QVCMJDǰ QPMJDZǰ BOEǰ DPOUSBSZǰ UPǰ UIFǰ EPNFTUJDǰ SVMFTǰ PGǰ
UFSSJUPSJBMJTN���ķ�
ǰ 'SPNǰUIFǰDPOUFYUǰPGǰUIJTǰ4FDUJPO
ǰBǰQBUFOUFFǰNBZǰBQQMZǰGPSǰJOKVODUJWFǰSFMJFGǰ
JOǰ UXPǰDBTFT�ǰ'JSTUǰ JTǰ JOǰ UIFǰDBTFǰ UIBUǰ UIFǰQBUFOUǰIBTǰCFFOǰ JOGSJOHFE�ǰ4FDPOEǰ JTǰ JOǰ
DBTFǰUIBUǰUIFSFǰJTǰQPTTJCJMJUZǰIJTǰPSǰIFSǰQBUFOUǰXJMMǰCFǰJOGSJOHFEǰCZǰPUIFST�ǰ)PXFWFS
ǰ

���5IFǰ 1BUFOUǰ "DUǰ 	����

ǰ BDDFTTFEǰ .BZǰ ��
ǰ ����
ǰ IUUQ���XXX�KBQBOFTFMBXUSBOTMBUJPO�HP�KQ�ǰ
MBX�EFUBJM� DP���ZP�1BUFOU�HO��TZ��IU��OP��CV��UB��Y���Z���SF����LZ�QBUFOU�QBHF���ǰ

���"MFYǰ$IBDILFTǰBOEǰ&UTVPǰ%PJ
ǰĶ0WFSWJFXǰPGǰ *OKVODUJWFǰ3FMFJGǰ JOǰ1BUFOUǰ$BTFTǰ JOǰ+BQBOǰBOEǰ
UIFǰ6OJUFEǰ4UBUFT
ķǰ0SSJDL
ǰ	����

ǰBDDFTTFEǰ.BZǰ��
ǰ����
ǰIUUQT���XXX�PSSJDL�DPN�&WFOUT�BOE�1VCMJDBUJPOT�ǰ
%PDVNFOUT�����QEG�ǰ
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UIFǰJOUFSQSFUBUJPOǰPGǰUIFǰDPVSUǰGPSǰUIFǰTFDPOEǰDBTFǰJTǰDPOTJEFSFEǰPOǰBǰDBTFǰCZǰDBTFǰ
CBTJT
ǰPOǰUIFǰPOFǰIBOE
ǰUIFǰJOUFSQSFUBUJPOǰPGǰUIFǰDPVSUǰJTǰTUJMMǰJODPOTJTUFOU�ǰǰ

���ǰ3FHBSEJOHǰUIFǰ%BNBHFTǰJOǰ1BUFOUǰ*OGSJOHFNFOUǰ$BTF�ǰ

5IFǰ6�4� 5BJXBO +BQBO

	�
ǰ4FDUJPOǰ���ǰPGǰ��ǰ

6�4�$�

	�
ǰ5IFǰ$BTFǰCFUXFFOǰ

(PPEZFBSǰ5JSFǰ�ǰ3VCCFSǰ

$P�ǰW�ǰ0WFSNBOǰ$VTIJPOǰ

5JSFǰ$P�

	�
ǰ4FDUJPOǰ���ǰPGǰUIFǰ

5BJXBOFTFǰ$JWJMǰ$PEF�

	�
ǰ4FDUJPOǰ���ǰQBSBHSBQIǰ

�ǰPGǰUIFǰ$PEFǰPGǰ$JWJMǰ

1SPDFEVSF�

	�
ǰ/PǰTQFDJGJDǰQSPWJTJPOǰ

QSPWJEFTǰGPSǰNPOFUBSZǰ

SFMJFGǰJOǰUIFǰ1BUFOUǰ-BX�

	�
ǰ4FDUJPOǰ���ǰPGǰUIFǰ$JWJMǰ

$PEFǰ	5PSUǰ-JBCJMJUZ
�

	�
ǰ4FDUJPOǰ���	�
ǰPGǰUIFǰ

1BUFOUǰ"DUǰ	5IFǰ

QSFTVNQUJPOǰPGǰUIFǰ

BNPVOUǰPGǰEBNBHFT


ǰ 3FHBSEJOHǰ UIFǰ EBNBHFTǰ JOǰ QBUFOUǰ JOGSJOHFNFOUǰ DBTF
ǰ JOǰ UIFǰ 6�4�
ǰ BTǰ
NFOUJPOFEǰ JOǰ DIBQUFSǰ �
ǰ UIFǰ DPVSUǰ OPSNBMMZǰ DBMDVMBUFǰ UIFǰ EBNBHFTǰ JOǰ QBUFOUǰ
JOGSJOHFNFOUǰDBTFǰCBTFEǰPOǰUIFǰFOUJSFǰNBSLFUǰWBMVFǰSVMFǰ	&.73
ǰJOǰBDDPSEBODFǰXJUIǰ
��ǰ6�4�$�ǰ TFDUJPOǰ ���ǰXIJDIǰQSPWJEFEǰ UIBUǰEBNBHFTǰ BEFRVBUFǰ UPǰ DPNQFOTBUFǰ GPSǰ
UIFǰJOGSJOHFNFOUǰCVUǰJOǰOPǰFWFOUǰMFTTǰUIBOǰBǰSFBTPOBCMFǰSPZBMUZǰGPSǰUIFǰVTFǰNBEFǰ
PGǰUIFǰJOWFOUJPOǰCZǰUIFǰJOGSJOHFS�ǰ5PǰDPOTJEFSǰXJUIǰUIFǰSVMFǰMBJEǰEPXOǰCZǰUIFǰDPVSUǰ
JOǰ UIFǰ (PPEZFBSǰ DBTF
ǰ UIFTFǰ MFHJTMBUJPOTǰ BOEǰ DBTFǰ MFBEǰ UPǰ UIFǰ IJHIǰ BNPVOUǰ PGǰ
EBNBHFTǰJOǰUIFǰ6�4�ǰQBUFOUǰMJUJHBUJPO�ǰ5IJTǰJTǰEJGGFSFOUǰGSPNǰUIFǰQSBDUJDFǰPGǰUIFǰDPVSUǰ
JOǰ5BJXBOǰBOEǰ+BQBO�1BSUJDVMBSMZ
ǰJOǰ+BQBO
ǰUIFSFǰJTǰOPǰTQFDJGJDǰQSPWJTJPOǰQSPWJEFTǰGPSǰ
NPOFUBSZǰSFMJFGǰJOǰUIFǰ1BUFOUǰ-BX�ǰIPXFWFS
ǰUIFǰDPVSUǰIBTǰUPǰDPOTJEFSǰ4FDUJPOǰ���ǰ
PGǰUIFǰ$JWJMǰ$PEFǰBOEǰ4FDUJPOǰ���	�
ǰPGǰUIFǰ1BUFOUǰ"DUǰXIJDIǰ JTǰ UIFǰNBJOǰ4FDUJPOǰ
UIBUǰQSPWJEFEǰUIFǰQSFTVNQUJPOǰPGǰUIFǰBNPVOUǰPGǰEBNBHFTǰJOǰBǰQBUFOUǰJOGSJOHFNFOUǰ
DBTF�ǰ*OǰBEEJUJPO
ǰEVFǰUPǰUIFǰGBDUǰUIBUǰJOǰ+BQBOǰBOEǰ5BJXBO
ǰUIFSFǰJTǰOPǰSVMFǰTJNJMBSǰ
UPǰ UIFǰ FOUJSFǰNBSLFUǰ WBMVFǰ SVMFǰ JOǰ UIFǰ 6�4�ǰ UPǰ FWBMVBUFǰ EBNBHFT�ǰ 5IJTǰNBLFTǰ BOǰ
JOGSJOHFSǰ JOǰ +BQBOǰ BOEǰ 5BJXBOǰ OPSNBMMZǰ PXFTǰ KVTUǰ DPNQFOTBUJPOǰ GPSǰ UIFǰ BDUVBMǰ
EBNBHF����

���#SFOOBO
ǰTVQSBǰOPUFǰ��ǰ



� ���

��ǰ $PODMVTJPOǰ

5IFǰTJUVBUJPOǰPGǰ *5ǰ JOEVTUSZǰ JOǰ +BQBOǰBOEǰ5BJXBOǰ JTǰRVJUFǰ TJNJMBS
ǰ UIFǰ MFHBMǰ
BOEǰFDPOPNJDǰBOBMZTJTǰBSFǰOFFEFEǰUPǰVOEFSTUBOEǰUIJTǰVOTPMWFEǰQSPCMFN�ǰ'PSǰMFHBMǰ
BOBMZTJT
ǰUIFǰQSPQPTFEǰ����ǰ*OOPWBUJPOǰ"DUǰTIPVMEǰCFǰUIFǰNBJOǰTVCKFDUǰPGǰTUVEZǰJOǰ
UIJTǰDPOUFYUǰCFDBVTFǰ1"&TǰBOEǰ41'TǰOPSNBMMZǰPDDVSǰJOǰUIFǰKVSJTEJDUJPOǰPGǰUIFǰ6OUFEǰ
4UBUFT�ǰ
ǰ 5IFǰTUVEZǰPGǰUIFǰEBUBǰPGǰ1"&TǰMBXTVJUǰBOEǰEBUBǰPGǰUIFǰOVNCFSǰPGǰMJUJHBUJPOǰ
CFUXFFOǰ UIFǰ 6�4�ǰ BOEǰ 5BJXBOFTFǰ BOEǰ +BQBOFTFǰ *5ǰ DPNQBOJFTǰ BSFǰ UIFǰ UXPǰ NBJOǰ
TPVSDFTǰ EBUBǰ GPSǰ BOBMZ[JOHǰ UIFǰ JNQBDUǰ PGǰ UIFǰ 1"&Tǰ BOEǰ 41'Tǰ UPXBSEǰ FDPOPNJDǰ
EFWFMPQNFOU�ǰ
ǰ *OǰDPODMVTJPO
ǰUIFǰ'BS�SFBDIJOHǰJNQBDUTǰPGǰ1"&TǰBOEǰ41'TǰBSFǰOPUǰMJNJUFEǰUPǰ
UIFǰ DPTUTǰ POǰ DPOTVNFSTǰ BOEǰ UBSHFUFEǰ DPNQBOJFT�ǰ JUǰ DPVMEǰ MFBEǰ UPǰ UIFǰ DPOGMJDUǰ
CFUXFFOǰNBOZǰDPVOUSJFT�ǰ"DDPSEJOHMZ
ǰUIFǰBQQSPQSJBUFǰMBXTǰBOEǰSFHVMBUJPOTǰTIPVMEǰ
CFǰVSHFOUMZǰDPOTJEFSFEǰGPSǰTUPQQJOHǰBǰQBUFOUǰUSPMMJOHǰCFIBWJPS�ǰǰ
ǰ 'PSǰUIFǰ*OOPWBUJPOǰ"DUǰ����
ǰBTǰBOBMZTJTǰNFOUJPOFEǰBCPWF
ǰNBOZǰQSPWJTJPOTǰ
PGǰUIJTǰBDUǰXFSFǰEFTJHOFEǰUPǰTPMWFǰQBUFOUǰBTTFSUJPOǰQSPCMFNǰBOEǰBMTPǰUIJTǰCJMMǰXPVMEǰ
DIBOHFǰ UIFǰ SVMFTǰ BOEǰ SFHVMBUJPOTǰ SFMBUFEǰ UPǰ QBUFOUǰ JOGSJOHFNFOUǰ MBXTVJUT����

"MUIPVHIǰ UIFSFǰ BSFǰ NBOZǰ MFHBMǰ TDIPMBSTǰ TVQQPTFEǰ UIBUǰ UIJTǰ CJMMǰ XJMMǰ UBLFǰ UIFǰ
TJHOJGJDBOUǰ SPMFǰ GPSǰ TPMWJOHǰ UIFǰ SFNBJOJOHǰ QSPCMFNǰ SFMBUFEǰ UPǰ BCVTFǰ MJUJHBUJPO�ǰ
IPXFWFS
ǰ TPNFǰ MFHBMǰ TDIPMBSTǰ FYQSFTTFEǰ UIBUǰ UIFǰ QSPCMFNTǰ SFMBUFEǰ UPǰ QBUFOUǰ
BTTFSUJPOǰ DBOOPUǰ CFǰ TPMWFEǰ CZǰ UIFǰ QSPQPTFEǰ *OOPWBUJPOǰ "DU�ǰ 5IFǰ SFBTPOǰ JTǰ UIFǰ
1BUFOUǰ0GGJDFǰXJMMǰ TUJMMǰIBWFǰ UIFǰQPXFSǰBOEǰ UBLFǰ UIFǰ TJHOJGJDBOUǰ SPMFǰ JOǰ UIFǰQBUFOUǰ
HSBOUJOHǰ QSPDFTT�ǰ .PSFPWFS
ǰ UIFSFǰ JTǰ OPǰ QSPWJTJPOǰ JOǰ UIFǰ *OOPWBUJPOǰ "DUǰ GPSǰ
TUSFOHUIFOJOHǰ TUBOEBSETǰ GPSǰ HSBOUJOHǰ JOKVODUJPOTǰ FWFOǰ UIFSFǰ JTǰ UIFǰ EFDJTJPOǰ PGǰ UIFǰ
4VQSFNFǰ$PVSUǰ JOǰUIFǰ&CBZǰDBTF�ǰIPXFWFS
ǰ JUǰ JTǰTUJMMǰOPUǰDMFBSǰFOPVHI�ǰǰ-BTUMZ
ǰUIFǰ
'FF�TIJGUJOHǰ SVMFǰ XIJDIǰ QSPWJEFEǰ JOǰ UIFǰ *OOPWBUJPOǰ "DUǰ JTǰ DSJUJDJ[FEǰ UIBUǰ JUǰ JTǰ WFSZǰ
EJGGJDVMUǰUPǰTPMWFǰUIFǰSFNBJOJOHǰQSPCMFNǰJOǰQSBDUJDF�ǰǰ
ǰ 'SPNǰ UIFǰ BOBMZTJT
ǰXFǰ DBOǰ DPODMVEFǰ UIBUǰ UIFǰ *OOPWBUJPOǰ"DUǰ ����ǰ DBOOPUǰ
TPMWFǰ UIFǰ QBUFOUǰ USPMMǰ QSPCMFNǰ DPNQMFUFMZ�ǰ IPXFWFS
ǰ UIJTǰ JTǰ BOPUIFSǰ MFHJTMBUJWFǰ
FGGPSUǰXIJDIǰQSPQPTFEǰCZǰUIFǰ6�4��ǰ.PSFPWFS
ǰJGǰUIFǰ*OOPWBUJPOǰ"DUǰ����ǰDPNFǰJOUPǰ

���.BSHBSFUǰ"CFSOBUIZ
ǰ6OJUFEǰ4UBUFT�ǰ5IFǰ*OOPWBUJPOǰ"DUǰ0Gǰ�����ǰ$POHSFTTǰ5BSHFUTǰ1BUFOUǰĳ5SPMMTĴǰ
"HBJO
ǰ IUUQ���XXX�NPOEBR�DPN�VOJUFETUBUFT�Y��������1BUFOU�5IF�*OOPWBUJPO�"DU�0G������$POHSFTT�ǰ
5BSHFUT�1BUFOU�5SPMMT�"HBJOǰ	MBTUǰWJTJUFEǰ0DU���
ǰ����
�ǰ
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FGGFDU
ǰ BUǰ MFBTU
ǰ 5BJXBOFTFǰ BOEǰ +BQBOFTFǰ *5ǰ JOEVTUSZǰ XJMMǰ CFOFGJUǰ GSPNǰ UIJTǰ
FOBDUNFOUǰ EVFǰ UPǰ UIFǰ GBDUǰ UIFǰ *OOPWBUJPOǰ "DUǰ ����ǰXJMMǰNBLFǰ EJGGJDVMUJFTǰ UPǰ UIFǰ
QBUFOUǰUSPMMǰFOUJUJFTǰJOǰNBLJOHǰMJUJHBUJPOǰQSPDFTT�ǰǰ
ǰ $PNQBSBUJWFǰTUVEZǰPGǰUIFǰ1BUFOUǰ-BXǰCFUXFFOǰ5BJXBO
ǰ+BQBOǰBOEǰUIFǰ6�4�ǰ
SFGMFDUTǰUIBUǰUIFǰEJGGFSFOUǰTPDJBM
ǰDVMUVSFǰCBDLHSPVOEǰBOEǰBMTPǰVOJRVFǰDIBSBDUFSJTUJDTǰ
PGǰ JOEVTUSZǰBOE�PSǰ JOOPWBUJPOǰ JOǰFBDIǰDPVOUSZǰBSFǰ JNQPSUBOUǰBOEǰTIPVMEǰCFǰUBLFOǰ
JOUPǰ BDDPVOUǰ GPSǰ ESBGUJOHǰ BOZǰ SFMBUFEǰ MBXTǰ BOE�PSǰ SFHVMBUJPOT�ǰ ǰ &WFOǰ UIFSFǰ JTǰ OPǰ
TFWFSFǰDBTFǰSFMBUFEǰUPǰQBUFOUǰUSPMMǰJOǰ+BQBOǰBOEǰ5BJXBOǰEPNFTUJDBMMZ�ǰIPXFWFS
ǰUIFǰ
MFHJTMBUJWFǰFGGPSUTǰBOEǰBMTPǰUIFǰ KVEJDJBMǰFGGPSUTǰ JOǰFBDIǰDPVOUSZǰDBOǰSFGMFDUǰUIBUǰUIFǰ
HPWFSONFOUǰ BOEǰ UIFǰ SFMBUFEǰ BVUIPSJUJFTǰ JOǰ UIPTFǰ DPVOUSJFTǰ DPODFSOǰ BCPVUǰ UIFǰ
QBUFOUǰUSPMMǰQSPCMFNǰXIJDIǰNBZǰPDDVSǰJOǰUIFǰGVUVSF�ǰ


