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JTTIJPO 4UBUFNFOU (PBMT 'PDVT "SFBT

1434 1&&34 #FOFGJUT .BNQGBEB JIPIPMSIWFPNNVOIJUJIFT

#PBSE PG 5SVTUFFT

"ENJOJTUSBUJWF OSHBOJ[BUJPO

5SBOTNJUUBM -FUUFS

$FSUJGIJDBUF PG "DIJFWFNFOU GPS &YDFMMFODF JO 'JOBODJBM 3FQP
1vCMJD 1FOTJPO $PPSEJOBUJOH $PVODJM 1VCMJID 1FOTJPO 4UBOEBS
1SPGFTTJPOBM 4FSWJDFT

),1$1&,%/ 6(&7,21
*OEFQFOEFOU "VEJUPSTa 3FQPSU GSPN 8JMMJBNT ,FFQFST --$%$
.BOBHFNFOUaT %JTDVTTJPO BOE "OBMZTJT
#BTJD 'JOBODJBM 4UBUFNFOUT
4UBUFNFOUT PG '"JEVDJBSZ /FU 1PTJUJPO
4UBUFNFOUT PG $IBOHFT JO 'JEVDJBSZ /FU 1PTJUJPO
/IPUFT UP UIF 'JOBODJBM 4UBUFNFOUT
3FRVJSFE 4VQQMFEFNFOUBSZ *OGPSNBUJPO
ADIFEVMFT PG $IBOHFT JO UIF &NQMPZFSTa /FU 1FOTJPO -JBCJIJMJU;
ADIFEVMFT PG &NQMPZFSTa /FU 1FOTJPO -JBCJMJUZ
ADIFEVMFT PG &NQMPZFS $POUSJCVUJPOT
4DIFEVMFT PG *OWFTUNFOU 3FUVSOT
/[PUFT UP UIF 4DIFEVMFT PG 3FRVJSFE 4VQQMFNFOUBSZ *OGPSNBU.
4UBGG 3FUJSFF )FBMUI 1MBO WFGJOFE #FOFGJU 01&# 1MBO
ADIFEVMFT PG "ENJOJTUSBUJWF &YQFOTFT
4DIFEVMFT PG 1SPGFTTJPOBM 4FSWJDFT
ADIFEVMFT PG *OWFTUNFOU &YQFOTFT
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-FUUFSSGBPANMM *OWFTUNFOUT

-FUUFS GSPN UIF $1JFG *OWFTUNFOU 0GGJDFS
*OWFTUNFOU 1PMJDZ 4VNNBSZ

5PUBM 'VOE 3FWJFX

1vCMJID 3JTL "TTFUT 4VNNBSZ

6 4 1VCMJID &RVJIJUZ 1SPHSBN 4VNNBSZ

"MQIB OWFSMBZ 1SPHSBN 4VNNBSZ

/IPO 6 4 1VCMJD &RVJUZ 1SPHSBN 4VNNBSZ
1VCMJID $SFEJU 1SPHSBN 4VNNBSZ

JFEHFE "TTFUT 1SPHSBN 4VNNBSZ

4BGF "TTFUT 4VNNBSZ

1SIWBUF 3JTL "TTFUT 4VNNBSZ

1SIWBUF &RVJUZ 1SPHSBN 4VNNBSZ

1SIWBUF $SFEJU 1SPHSBN 4VNNBSZ

1SIWBUF 3FBM &TUBUF 1SPHSBN 4VNNBSZ

6 4 1VCMJID &RVJIUZ #SPLFS $PNNJTTJPOT 3FQPSU
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/IPO 6 4 1VCMJD &RVJUZ #SPLFS $PNNJTTJPOT 3FQPSU
*OWFTUNFOU 4VNNBSZ
*OWFTUNFOU &YQFOTFT
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$FSUJGJDBUJPO PG "DUVBSJBM 3FTVMUT 1SJDFXBUFSIPVTF$SPPQFST
4ADIFEVMFT PG '"VOEJOH 1SPHSFTT

3FRVJSFE $POUSJCVUJPO 3BUFT BOE "NPSUJ[BUJPO PG 60GVOEFE -JE
3FDPODJIJMJIBUJPOT PG 60OGVOEFE "DUVBSJBM "DDSVFE -JBCJIJMJUZ
4ADIFEVMFT PG "DUJWF .FNCFS 7BMVBUJPO %BUB

4PMWFODZ 5FTUT

4DIFEVMFT PG 3FUJSFFT BOE #FOFGJDJBSJFT "EEFE UP BOE 3FNPWFE
1434 4VNNBSZ 1MBO %FTDSJQUJPO

1&8&34 4VNNBSZ 1MBO %FTDSJQUJPO

1434 BOE 1&&34 4VNNBSZ PG "DUVBSJBM "TTVNQUJPOT BOE .FUIPET

67$7,67,&%/ 6(&7,21

4UBUJTUJDBM 4VNNBSZ

4VNNBSZ PG #FOFGJU 3FDJQJFOUT CZ 5ZQF

ADIFEVMFT PG $IBOHFT JO 'JEVDJBSZ /FU 1PTJUJPO -BTU 'JTDBM :F
1434 4VNNBSZ PG $IBOHFT JO .FNCFSTIJQ %VSJOH

1&&34 4VNNBSZ PG $IBOHFT JO .FNCFSTIJQ %VSJOH

1434 IFX 4FSWJDF 3FUJSFFT

1&&34 /IFX 4FSWJDF 3FUJSFFT

1434 4DIFEVMF PG "WFSBHF #FOFGJU 1BZNFOUT UP /FX 4FSWJDF 3FUJ
1&&34 4DIFEVMF PG "WFSBHF #FOFGJU 1BZNFOUT UP /FX 4FSWJDF 3FL
$PNQBSJTPOT PG "DUVBSJBM "TTFUT BOE 5PUBM "DUVBSJBM -JBCJMJL
(SPXUI JO .FNCFSTIJQ

1434 4DIFEVMF PG $PWFSFE &NQMPZFFT JO UIF 5PQ &ENQMPZFST
1&&34 4DIFEVMF PG $PWFSFE &NQMPZFFT JO UIF 5PQ &ENQMPZEFST
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SRS/PEERS benefits have a positive financial impact for our members and their

families. The peace of mind of having lifetime monthly benefits helps our members
plan for and enjoy a more financially secure retirement. These benefits are often a
substantial part of our members’ postretirement income.

In fact, PSRS/PEERS benefits have a positive impact on all Missourians,
even if they are not members of the Retirement Systems.

EHENSIVE FINANCIAL REPORT
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JTTIJPO 4UBUFNFOU (PBMT 'PDVT "SFBT

1434 1&&34 #FOFGJUT BNQ@BBUBPIP TIULDRWRS I $PNNVOJUJFT
#PBSE PG S5SVTUFFT

"ENJOJTUSBUJWF 0OSHBOJ[BUJPO

5SBOTNJUUBM -FUUFS

$FSUJGIJDBUF PG "DIJFWFNFOU GPS &YDFMMFODF JO 'JOBODJBMN
1vCMJD 1FOTJPO $PPSEJOBUJOH $PVODJM 1VCMJID 1FOTJPO 4UE
1SPGFTTIJPOBM 4FSWJDFT
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3656 3((56 % HQHILWY ODNLQJ D 3RVLWLYH
OLVVRXUL &RPPXQLWLHYV

5lF CFOFGJUT EJTUSJCVUFE CZ 1434 1&&34 NBLF B TJ[BCMF DPOUSJC\
QvCcMJIJD TDIPPMT BUUSBDU BOE SFUBJO RVBMJUZ UFBDIFST BOE FEVD

"T PG +VOF PWFS JOEJWJEVBMT SFDFIJWFE CFOFGJUT GSPN 1434
ZFBS QFSJPE FOEXRESNWBRQSPYJIJNBUFMZ CIMMJPO O0G UIJT BNPVO
XBT EJTUSJCVUFE BNPOH . JTTPVSJaT DFDBOPNZ QPTIJUIWFMZ IJNQI

COLOR KEY

Worth C S Less than $1 million
Atchison - Mercer Schuyler Clark -
Harrison - $1 - $4.9 million

Sullivan
Gentry - $5 - $9.9 million

- $10 - $24.9 million

Shelby - $25 - $49.9 million

Buchanan Cettivel - $50 - $99.9 million
Platte poies I $100 milion +

Johnson

Franklin

Maries

St. Clair
Hickory camden

14
Francois

Barton Reynolds

Cape
Girardeau

Bollinger

Jasper Shannon

Christian
Newton Douglas

Oregon Butler

7KH OXOWLSOLHU (IITHFW

*UaT FBTZ UP VOEFSTUBOE IPX UIF CFOFGJUT QBJE CZ 1434 1&&34 IFN
SFUJSFNFOU #VU UIFTF CFOFGJUT BMTP IBWF B NVDI MBSHFS QPTJU
SFDJQJFOUT MIWF #FDBVTF PG UIF TUBCMF BOE QSFEJDUBCMF OBUYV
TPVSDF PG FDPOPNJD BDUIJWJUZ FWFO EVSJOH UJNFT PG FDPOPNJD |

- 3656 3((56 RI 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257
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PENSION A retired teacher ...
BENEFIT
\ |
... uses her pension money ~
DIRECT to buy a new computer.
IMPACT
3\
As a result of that purchase, the owner of the computer
store, the computer salesman and each of the companies
INDIRECT involved in the production of the computer, all see an
IMPACT increase in income, and spend that additional income.
S - N
These companies hire additional [ ] ‘
employees as a result of this °
INDUCED increased business, and those new \_4
IMPACT employees spend their paychecks e “\

in the local economy.

5|F OBUVSF PG UIJTNNBROUTJIQIBUFS4BG ARBB4 CFOFGJUT VMUJNBUFMZ D!
FDPOPNJD PVUQVU JO UIF TUBUF UIBO UIF EPMMBS BNPVOU PG CFOFG

%LJ ,PSDFW LQ 6PDOO 7TRZQV

51F QPTJUJWF FDPOPNJD JNQBDU PG 1434 1&&34 CFOFGJUT JT FWJEFC
DBO QSPWJEF B HSFBUFS QPSUJPO PG PWFSBMM FDPOPNJD BDUJWJU:
TPVSDFT PG JODPNF NBZ CF IBSEFS UP GJOE 3FUJSFFT XIP TQFOE Ul
NFEJDJOF BOE DMPUIJOH BSF B TUBCMF TPVSDF PG FDPOPNJD BDUJW
MBSHFS BNPVOU PG QFOTJPO EPMMBST JO BCTPMVUF UFSNT SFTFBSI
SFMBUJWF FDPOPNJD JNQBDU GSPN UIF GMPX PG QFOTJPO CFOFGJU E

BWDEOH ,QFRPH LQ $Q\ 7\SH RI (FRQRP\

3FMJBCMF SFUJSFNFOU JODPNF BMTP IBT B TUBCJMJ[JOH FGGFDU PO
QFSJPET PG IJHI JOGMBUJPO 1434 1&&34 SFUJSFFT IBWF B TIJHOJGJD
XJul bDPTU PG MJWJOH BEKVTUNFOUT UP IFMQ QSFTFSWF UIFJS TQFOE
DPOUSBTU SFUJSFFT NBZ CF SFMVDUBOU UP TQFOE PVU PG UIFJS

CZ NBSLFU EPXOUVSOT

*MBOB #PJWJF BOE %BO %PPOBO &l1FOTJPOPNJDT .FBTVSJOH UIF &DPOPNJD *NQBDU PG %#
+BOVBSZ

5ZMFS #POE /BUI®BG®BPPCOMBBOE'PSUIJGZIJOH .BJO 4USFFU 5IF &DPOPNJD #FOFGJU PG 1VCMJD 1F
3FUJSFNFOU 4FDVSJUZ +VMZ
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YRDUG@WRAVWHHYV

"T PG +VOF

51F 1434 1&&34 #PBSE PG §
DIBSHFE CZ MBX XJUI UIF
1434 1&8&34 5SVTUFFT B .
QSPWJEJOH TFSWJDFT UF g OE
CFOFGJDJBSJFT QSPGFT1 ="

DPVSUFPVTMZ BOE FGGJI
NFFUT SFHVMBSMZ TJY U .
TQFDJBM NFFUJOHT DBM! § _af\ 52

*U JT UIF GJEVDJBSZ SFT
DIBSHFE XJUI UIF BENJO 434

BOE 1&&34 UP +BTPO 4WARBJISB  #FUI ,OFRTDF $IBJS
& &GGFDUJWFMZ DPMMFDU H¥HBYFEVIWFAEOSVTURRPIOUFE SSVTUFF

e 1SVEFOUMZ JOWFTU UIF BTTFUT UP PCUBJO
PQUJNVN SFUVSOT

e &RVJIJUBCMZ QSPWJEF C
e *NQBSUJBMMZ BOE JO

BQQMJIJDBCMF MBX BEN FG.

QSPHSBNT BOE R 1" | .
& 4FU DPOUSJCVUJPO SB

BEFRVBUF UP GVOE QS # )T

51F TFWFO NFNCFS #PBSE /)
UISFF FMFDUFE 1434 BDU % e d bF :

FMFDUFE 1&&34 BDUJWF NFNCO/E E U% E; 4IBSPO ,JTTJOHES
HPWFSOPS BQQPJOUFE USVT. g E' 5 V+IEJII\—IF—"QQPJOUFE SSVTUFF
NVTU CF B 1434 PS 1&&34 SFU I!

5SVTUFFT TFSWF GPVS ZFBS UFSNT BOE TFSWF
XJUIPVU DPNQFOTBUJPO

/05& "T PG +VOF UIF FMFBBFEZIMEIBPMMJIOT %S .FMJOEB .PTT
SSVTUFF QPTJUJPO XBT WBDBQRQWFDUFE 1434 5SVTEREMFDUFE 1434 5SVTUF
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$GPLQLVWUDWLYH 2UJDQL]DWLRQ

"T PG +VOF

%FBSME 40JEFS $SBJH )VTUJOH $'" #IMM #FUUT
&YFDVUJIJWF %JSFDIUPRSG *OWFTUNFOU"DGILIADEGU &YFDVUJIWF %JSF
OQFSBUJPOT
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7UDQVPLWWDO /HWWHU

IPWFNCFS
5P UIF #PBSE PG 5SVTUFFT BOE .FNCFST PG UIF 3FUJSFNFOU 4

00 CFIBMG PG BMM NBOBHFNFOU BOE #¥PBWG N JWQO RP\GI @MFBX
#%(4PG UIF 1VCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
3FUJSFNFOU 4ZTUFN PG .JTTPVSJ 1&&34 GPS UIF GJTDBM ZFBE

5IF CFOFGJUT QSPWJEFE CZ UIF 4ZTUFNT IBWF B EJSFDU QPTJ
PG NJOE PG IBWJOH MJGFUJNF NPOUIMZ CFOFGJUT IFMQT PVS
SFUJSFNFOU BGUFS EFEJDBUJOH B GVMM DBSFFS UKPJDTRNF]
RQUKVKXG KORCEV QP QWT OGODGTU CPF VIGKT HCOKNKGUUB
FBTZ UP VOEFSTUBOE IPX UIF CFOFGJUT QBJE CZ 1434 1&&34 |
#VU UIFTF CFOFGJUT BMTP IBWF B NVDI MBSHFS QPTJUJWF FI[
MIJWF #FDBVTF PG UIF TUBCMF BOE QSFEJDUBCMF OBUVSF PG

FDPOPNJD BDUJWJUZ FWFO EVSJOH UJNFT PG FDPOPNJD EPX(
TUSFOHUI BOE TUBCJIJMJUZ PG UIF 4ZTUFNT DPNCJOFE XJUI B T
NFNCFST

*O BEEJUJPO UP QSPWJEJOH JOGPSNBUJPO UP PVS #PBSE PG

UIF 4ZTUFNT UIJT SFQPSU BMTP NFFUT PVS SFQPSUJOH SFRYV
UIF SFWJTFE 4UBUVFT PG .JTTPVSJ 34.P 1SJOUFE DPQJFT BS
SFQPSU JT BMTP QPRYXKEQHG TP Q& BG-TC P SWF

51 JT MFUUFS QSPWJEFT B CSJFG PWFSWJFX PG UIF DPOUFOUT
%JTDVTTIJPO BOE "OBMZTJT PO QBHFT UpP GPS B NPSF EFU

SHSRUW &RQWHQWYV DQG 6WUXFWXUH

3FTQPOTJIJCIMIUZ GPS UIF QSFQBSBUJPO BDDVSBDZ BOE DPN
NBOBHFNFOU TUBGG PG 1434 1&&34 5IF 4ZTUFNTa GJOBODJBM
HFOFSBMMZ BDDFQUFE BDDPVOUJOH QSJODJQMFT (""1 XJUIJ(
"DDPVOUJOH 4UBOEBSET #PBSE ("4# ©5P UIF CFTU PG PVS LO
SFTQFDUT BOE GBJSMZ QSFTFOUT PVS GJOBODJBM QPTJUJPO

5IF NBOBHFNFOU PG UIF 4ZTUFNT JT SFTQPOTJCMF GPS JOUFS
SFBTPOBCMF CVU OPU BCTPMVUF BTTVSBODF UIBU UIF GJOBO
BSF TBGFHVBSEFE 5IF DPTU PG JOUFSOBM DPOUSPMT TIPVME
UXP JOUFSOBM BVEJUPST XIP QFSGPSN PQFSBUJPOBM SFWJFX
FGGFDUJWFMZ 8F CFMJFWF UIF JOUFSOBM DPOUSPMT JO QMB
JOUFOEFE

OVvVS JOEFQFOEFOU FYUFSOBM BVEJUPST TFMFDUFE CZ UIF #P
GJOBODJBM TUBUFNFOUT JO BDDPSEBODF XJUI 6 4 HFOFSBMM
TUBUFNFOUT BOE SFMBUFE GPPUOPUFT BSF QSFTFOUFE PO QB

/IRFDWLRQ D LA {HEMLWH

lZTUFN

r& § K PLC
1434
S FOEHI

UJWF J
NFNCF
TDIPP
WV CN
FMQ SF
POPNJ
UIFTF
DUVSO
USPOH

5SVTUF
JSFNFO
F BWB.

PG UIF
BIMFE

QMFUF
TUBUF
D UIF H
PXMFE
BOE PC

OBM Bl
DJIJBM T
OPU F
T UP F
DF BSF

BSE PG
Z BDDF
SHFT

3KRQH 7R0O0 )UHH )S$; (PDLD
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2YHUYLHZ RI WKH 5HWLUHPHQW 6\VWHPV

51F 1IVCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ 1434 E
FTUBCMJTIFE JO BOE CFDBNF PQFSBUJWF PO +VMZ

TDIPPM FNQMPZFFT BOE UIFJS GBNJMJFT XJUI B TIHOJGJDBOL
TVSWIWPS CFOFGJUT 5IF NBKPSJUZ PG 1434 NFNCFST EP OPL

5IF /PO 5FBDIFS 4DIPPM &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .J
SFUJSFNFOU TZTUFN XBT FTUBCMJTIFE JO Cz UIF JTTPVS
DFSUJGJDBUFE QVCMJD TDIPPM QFSTPOOFM 5IF OBNF PG UIF
&ENQMPZFF 3FUJSFNFOU 4ZTUFN PG JTTPVSJ 1&&34 JO "VHVT
UIF 4ZTUFN .FNCFST PG 1&&34 DPOUSJCVUF UP 4PDJBM 4FDV

1434 BOE 1&&34 BSF HPWFSOFE KPJOUMZ CZ B TFWFO NFNCFS
1434 NFNCFST POF FMFDUFE BDUJWF 1&&34 NFNCFS BOE UISF

60MJLF NPTU QVCMJID QFOTJPO TZTUFENT UIF NFNCFST PG 143
GVOEJOH UIF DPOUSJCVUJPOT UP UIF 3FUJSFNFOU 4ZTUFNT ¢
SBUFT PG TINJMBS QVCMJD QMBOT )PXFWFS UIJT GVOEJOH M
FNQMPZFF DPOUSJCVUJPOT IJHIFS UIBO NBOZ TJNJMBS QVCM!

5/1F DPNCJOFE 4ZTUFNT TFSWF BQQSPYJNBUFMZ UurPUBM T
PG +VOF PWEFS JOEJWJEVBMT SFDFIJWFE SFUJSFNI
XFSF BQQSPYIJNBUFMZ CIMMJPO GPS UIF ZFBS FOEFE +VOF
QPTJUJPO PG BQQSPYJIJNBUFMZ CIMMJPO NBLJOH JU MBSt
JTTPVSJ DPNCJOFE

)XQGLQJ 6WDWXV DQG 9DOXDWLRQ 5HVXOWYV

5IF #PBSE PG 5SVTUFFT FWBMVBUFT B MBSHF BNPVOU PG JOG
BDUVBSJBM WBMVBUJPOT QSFQBSFE CZ UIF 4ZTUFNTa FYUFSO
PG 5SVTUFFT SFWJFXT UIF TFOTJUIJWJUJFT UP DIBOHFT JO DP
QSPKFDUJPOT BOE JOWFTUNFOU SFUVSOT 65IF 4ZTUFNT DPNC
FDPOPNJD BOE EFNPHSBQIJD BTTVNQUJPOT XFSF SFWJFXFE B
CBTFE PO UIF SFTVMUT PG UIF TUVEJFT BOE FGGFDUJWF XJUI
UIF MPOH UFSN JOGMBUJPO BTTVNQUJPO XBT BHBJO SFWIJFXF
PG 5SVTUFFT FYUFSOBM BDUVBSJFT BOE TUBGG SFWJFXFE D
GSPN WBSJPVT TPVSDFT " MBSHF BNPVOU PG EBUB XBT DPOT
JOGMBUJPO BOE UIF VOQSFDFEFOUFE FGGPSUT CZ UIF '"FEFSB
PO UIJT JOGPSNBUJPO UIF DVSSFOU MPOH UFSN JOGMBUJPO
BEKVTUFE 8F XJMM DPOUJOVF UP NPOJUPS EBUB TPVSDFT BO
JO EFUFSNJOJOH XIFUIFS UIF MPOH UFSN JOGMBUJPO BTTVNQ
OFYU FYQFSJFODF TUVEJFT

#BTFE PO UIF SFTVMUT PG UIF BDUVBSJBM WBMVBUJPOT JOG|
OPU NBLF BOZ BNFOENFOUT UP UIF 4ZTUFNTa "DUVBSJBM 'VOE
SSVTUFFT MBTU SFWJTFE UIF "DUVBSJBM 'VOEJOH 1PMJDJFT C
SFWJTJPOT JODPSQPSBUFE UIF SFDPNNFOEBUJPOT GSPN UIF

UIF #PBSE PG 5SVTUFFT GVOEJOH HPBMT 5IF QVSQPTF PG UIF
CZ UIF #PBSE PG 5SVTUFFT GPS UIF 4ZTUFENT 5IF #PBSE FTUB
GVUVSF CFOFGJU QBZNFOUT GPS UIF 4ZTUFNTa DVSSFOU BOE
'VOEJOH BOE 3JTL 'BDUPST UIBU NVTU CF DPOTJEFSFE 5IF QF
DPOTVMUBOUT JO QFSGPSNJOH UIF BDUVBSJBM WBMVBUJPOT
DPOUSJCVUJPO SBUFT DIBSHFE UP FNQMPZFST BOE NFNCFST
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7UDQVPLWWDO /HWWHU FRQWLQXHG

5|F #PBSE PG 5SVTUFFT GVOEJOH HPBMT BSF 1SPWJEF GPS
NBJOUBJOJOH BU MFBTU BO QSF GVOEFE SBUJP DPOUJOVJ

QSF GVOEFE BOE BMMPXJOH GPS B SFBTPOBCMF BTTVNFE
UIF DPOUSJCVUJPO SBUFT PG CPUI 4ZTUFNT BU PS CFMPX DVS
"EKVTUNFOU $0-" GPS 1434 1&&34 CFOFGJU SFDJQJFOUT UP N
TIPVME CF EFQFOEBCMF BOE BGGPSEBCMF XJUIPVU IBSNJOH U
GVOEJOH HPBMT BSF JO EJSFDU BMIJHONFOU XJUI

5|F 4ZTUFNTa GVOEJOH PCKFDUJWF DPOUJOVFT UP CF UP BDIJ
UIJT QVSQPTF GVOEFE SBUJP JT EFGJOFE BT UIF BDUVBSJBM
EFUFSNJOFE VOEFS UIF FOUSZ BHF OPSNBM DPTU NFUIPE BOE
SSVTUFFT "T PG +VOF 1434 XBT QSF GVOEFE XIJMI
TUBUVT PG 1434 XBT VODIBOHFE GSPN UIF +VOF GVOEFH

51F MJBCIJMJUJFT JODSFBTFE NPSF UIBO FYQFDUFE EVF U
UIF $0-" BTTVNFE CVU UIF BDUVBSJBM WBMVF PG BTTFUT
CFDBVTF JOWFTUNFOU HBJOT PWFS UIF QSFDFEJOH GJWF ZFB
FYQFDUFE UP CF PGGTFUUJOH "EEJUJPOBM JOGPSNBUJPO PO
"DUVBSJBM 4FDUJPO PG UIJT SFQPSU #BTFE VQPO UIF +VOF
#PBSE PG 5SVTUFFT TFU UIF GJTDBM ZFBS DPOUSJCVUJPO
NFNCFST BOE FNQMPZFST

, QYHVWPHQW $FWLYLWLHV

'‘JTDBM ZFBS
CPOET
FDPOPNZ MFE UP UIF OFHBUJWF SFUVSOT 5IF GJTDBM ZFBS N
CPOET EFDMJOFE JO B TIJNJMBS GBTIJPO 5IF 4ZTUFNT EJWFS

DSFEJU QSJWBUF SFBM FTUBUF BOE IFEHF GVOET TVQQPSUHR
S5IF UPUBM Q|

OFU PG BMM JOWFTUNFOU FYQFOTFT BOE GFFT

UIF QPMJDZ CFODINBSL SFUVSO PG CZz CBTJT QPJOUT

PG FGGFDUJWF JNQMFNFOUBUJPO UISPVHI CPUI TFDVSJUZ TFN

BEEFE WBMVF PG CIMMJPO JO FYDFTT PG UIF QPMJDZ CFO

BOE TUSVDUVSFE UP QSPWJEF EPXOTJEF QSPUFDUJPO JO WPM

JOWFTUNFOU HPBM BDUVBSJBMMZ BTTVNFE SFUVSO PG B

QFSJPET PG UJNF UIF 4ZTUFNT DPOUJOVF UP QSPEVDF JOWEFT

5/F BOOVBMJ[FE JOWFTUNFOU SFUVSO GPS UIF 4ZTUFNT JT
MBTU ZFBST

5lF 4ZTUFNTa JOWFTUNFOU SFUVSOT GPS GJTDBM ZFBS
FYDFFEFE
FYDFTT PG CIMMJPO "EEJUJPOBMMZ UIF 4ZTUFNT HFOFSBU
MFTT SJTL UIBO NPTU DPNQBSBCMF QVCMJD GVOET PWFS BMM

5IF 4ZTUFNT DPOEVDUFE BO "TTFU

BO

TUSBUFHJFT DBO CF GPVOE JO UIF *OWFTUNFOU 4FDUJPO PG

UIF 4ZTUFNT

JOWFTUNFOU NBSLFUT FYQFSJFODFE B IJTUP
&MFWBUFE JOGMBUJPO MFWFMT UISPVHIPVU UIF XPSN

PG UIF QFFS HSPVQ BT EFGJOFE CZ UIF 8JMTIJSF

-JBCJMJUZ 4UVEZ EVSJOH U
1SIWBUF &RVJUZ BMMPDBUJPO BOE B DPSSFTQPOEJOH EFDSFIH

"EEJUJPOBM EFUBJMFE JOGPSNBUJPO SFHBSEJOH UIF 4ZTUFN]

UIF TF
DH UP |
SBUF F
SFOU |
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IF GJO
NJTTJ

FWF B
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UIF BD
£ 18&34
. QFSDI
P UIF +
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ST FYD
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2WKHU .H\ ,QLWLDWLYHV 'XULQJ )LVFDO <HDU

SIF 4ZTUFNT DPNQMFUFE B NVMUJ ZFBS CVIJMEJOH FYQBOTJPO
UIF CVIMEJOH FYQBOTJPO BOE SFOPWBUJPO QSPKFDU BU UIF]|

EFMIJWFS B IJHI MFWFM PG TFSWJDF UP BMM DVSSFOU BOE GV

/IHILVODWLYH &KDQJHV 'XULQJ )LVFDO <HDU
(PWFSOPS 1BSTPO TJHOFE MFHJTMBUJPO $$4 )$4 44 4$4 4#T

5IF MFHJTMBUJPO UFNQPSBSJMZ TVTQFOET UIF IPVST BOE DPN

TVCTUJUVUF UFBDIJOH QPTJUJPOT PO B QBSU UJNF PS UFNQP

BDUVBSJFT IBWF FNQIBTJ[FE UIF JNQPSUBODF PG TVDI MFHJT
B TIHOJG

SFNPWBM PG TVDI

$ZDUGYV
3XEOLF 3HQVLRQ &RRUGLQDWLQJ &RXQFLO 33&&

MIJNJUT XPVME MJLFMZ DPNF XJUI

QSPGFTTJPOBM TUBOEBSET GPS QMBO BENJOJTUSBUJPO BOE
11$$ 5IFTF BXBSET BSF QSFTFOUFE CZ UIF 11$%$ B DPOGFEFS
"ENJOJTUSBUPST /"43" UIF /BUJPOBM $POGFSFODF PO 1VCMJ
/BUJPOBM $PVODJM PO 5FBDIFS 3FUJSFNFOU /$53

&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQD

5|F (PWFSONFOU 'JOBODF 0OGGJDFST "TTPDJBUJPO PG UIF 60JU
"DIJFWFNFOU GPS &YDFMMFODF JO 'JOBOD PN WEQP% Q ORH WIS
4GRQGPY UIF GJTDBM ZFBS FOEFE +VOF 5/F $FSUJGJIDBU
SFDPHOJ[JOH FYDFMMFODF JO UIF QSFQBSBUJPO PG TUBUF B(
$FSUJGIJDBUF PG "DIJFWFNFOU B HPWFSONFOU NVTU#RNWKNT
WQORTGIJGPUKXG (BPIOPEKCRNSAUGRWYMTY TBUJTGZ CPUI HFOFSBM
BQQMIJDBCMF MFHBM SFRVJSFNFOUT BOE (‘0" TUBOEBSET " $H
POMZ 8F CFMIFAVPPWES Po\QSBFIOGU GPUKBEBO(KPCTWPEKCOR AGRQ TM
"DIJFWFNFOU QSPHSBN SFRVJSFNFOUT BOE XF BSF TVCNJUUJ(
DFSUJGJDBUF

SURIHVVLRQDO 6HUYLFHYV

$FSUBJO QSPGFTTJPOBM TFSWJDFT BSF QSPWJEFE UP UIF 4ZT
UXP PG UIPTF DPOTVMUBOUT 1SJDFXBUFSIPVTF$PPQFST --%
DFSUJGJFE QVCMJD BDDPVOUBOUT BSF DPOUBJOFE FMTFXIFS

(FOFSBM JOWFTUNFOU DPOTVMUJOH TFSWJDFT IBWF CFFO QSH

$FNQRZOHGJHPHQWYV

8F XPVME MJLF UP FYQSFTT PVS UIBOLT BOE HSBUJUVEF UP U
EJMIJHFOUMZ UP QSPEVDF UIJT SFQPSU BOE UP FOTVSF UIF DP

SFTOQFDUGVMMZ TVCNJUUFE

%FBSME 40JEFS
&YFDVUIWF %JSFDUPS

"OJUB #SBOE $1"
$1JFG 'JOBODJBM 0GGJDFS

3XEOI
1434 BOE 1&&34 FBDI SFDFJWFE UIF 1VCMJD 1FOTJPO 4UBOEB S

BOE S
S %FD
UVSF N

IQFOTE
SBSZ C
NBUJPC
JDBOU

lF 3HQ

L ET "XB
OMBO C
BUJPO

D &NQI

QFLDC

JFE 4Ul
PAUIIX B
F PG "I
)E MPD
BO FB
MZ BDD
SUJGII
- $FSU.
DH JU U

UFNT C
BDUVB
F JO UI

PWJIEFE

F #PB S
ouJov
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&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFI
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3XEOLF 3HQVLRQ &RRUGLQDWLQJ &RXQFLO 3XE!
$ZDUGV
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SURIHVVLRQDO 6HUYLFHYV

"T PG +VOF

$FWXDULHV (BSUOFS *OD /HIDO &R XQVHO
1SIDFXBUFSIPVTF$PPOBYFF SPNCT $IBQNBO BOE $VUMFS --1
$JOEZ 'SBUFSSJHP '44USNGRSE $5 FMMFZ #FOEFS

#"S"II|30EPO 3PCFSUTPO )V4CF§L "TTPDJBUET

; FOU )JMMNBO
$1JDBHP *MMJOPJT (SPPN -BX (SPVQ
/JEX ‘PSL /- +FGGFSTPO $JUZ .0 %BWJE -FWJOF

JDSPTPGU 60JUJ[FE APJLFEIVPO % $

*%ISDBHP *MMJOPJIT

SXGLWRUV .JDSPTPGU $PSQPSBUJFAMTCVSZ 8JOUISPQ 4lt
8JMMJBNT ,FFQFST --$BVM #POSVE 4S 1JUUNBO --1

/JDL .FTUSFT $1" 3FENPOE 8" AFNNB "S[BQBMP
$PMVNCJB .JTTPVSJ ) )

/FUXPSL 5FDIOPMPHz 1BSUQREYFT $BMJGPSOJE
7THFKQRORJ\ zf\AMM'VJ'T“VbJJSI\';I\[/)I'I-: . 5IPNQTPO $PCVSO --1
&RQVXOWDQWYV . -BXSFODF $ 'SJFENBO
"SDUJD 8PMG /FUXPSLA)* *oUuFsoBuJpoBmMm 2+Y -PVIT JTTPVSJ
AUFWFO 51JFM 3JDL 8PMUFST

AUBUFIPVTF 4USBUFHJFT
$POWFSHFOOF *OD 4UBOMFZ $POWFSHFOUBINPVE3IUNRA .PPEZ
+PTFQI $PPL 4PMVUJPOT +FGGFSTPO $JUZ .JTTPVS
4U -PVJT .0 +FSFNJBI +PIOTUPO

+FGGFSTPO $JUZ .0 OHGLFDO $GYLVRU

*
MRS LA .BOBHFE .FEJDBM 3FWJFX

OGRS PESE 3JOH $SFOUSBM 0SHBOJ[BUJPO
! ;’FBMOI\TEL\)"U E;,'V'NBO +FO .POHFBYV
$SJUJDBM 3JWFS /PWJ .JDIJHBO
7JOPE %VB 5ZMFS 5FDIOPMPHJFT,
IMEBTUPO $" S SEOEBO % EBSBWIT %WFTUNFOU .BOBHFNFOU
APVUl IPSUMBOE & E $POTVMUJOH GFFT DB
%" 4 *“ UIF 4DIFEVMF PG *OWFTUN
5BZMPS -BNCFSU %ﬁ@WQW\ﬁ QBHF 4D
18MN #FBDI (BsErFoT (QVXUDQFH &RQV F NNJTTJPOT DBO
( n
SIBSMFTXPSUI "TTPDEBUSE K "EEJUIPOBM .
%FMM &.$ #PC $IBSMFTXPSUI PO *OWFTUNFOU .BOBHFST
3PCFSU .JMMBSE OWFSMBOE 1BSL ,BOTERVOE JO UIF *OWFTUNFO
+*FGGFSTPO $JUZ .0 4\ wo1ysBODF (spvgY!IT SFQPSU
5/F &OUFSUBJOFS +BTPO 4XJOEMF
$PMF #PFTTFO $PMVNCJB .JTTPVSJ

+FGGFSTPO $JUZ .0







J)LOQDQFLDO 6HFWLRQ

*OFFQFOFFOU "VEIUPSTa 3FQPSU GSPN 8JMMJIBNT ,FFQFST --%
"BOBHENFOUAT %1JTDVTTJPO BOE "OBMZTJT
#BTJID "JOBODJBM 4UBUFNFOUT
AURUFNFOUT PG 'JFVDJBSZ /FU 1PTJUJPO
AUBRUFENFOUT PG $IBOHFT JO '"JEVDJBSZ /FU 1PTJUJPO
/PUFT UP UIF "JORODJBM 4UBUFNFOUT
3FRVISFF AVQQMENFOUBSZ *OGPSNBUJPO
ADIFFVMFT PG $IBOHFT JO UIF &NQMPZFSTa /FU 1FOTJFO -JBC
ADIFEVMFT PG &NQMP7FSTa /FU 1FOTJPO -JBCJMJUZ
ADIFFVMFT PG &NQNMPZFS $POUSJCVUJPOT
ADIFFVMFT PG *OWFTUNFOU 3FUVSOT
/PUFT UP UIF A4DIFEVMFT PG 3FRVISFE 4VQQMFNFOUBSZ *OGP
A4URGG 3FUIJSFF YFRMUI 1TMBO WFGJOFE #FOFGJU 01&# 1MBO
ADIFFVMFET PG "ENJOJTUSBUJWF &YQFOTFT
ADIFFVMFT PG 1SPGFTTJPOBM 4FSWJDFT
ADIFFVMFEFT PG *OWFTUNFOU &YQFOTFT
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' QGHSHQGHQW $XGLWRUVXx 5HSRUW

5IF #PBSE PG 5SVTUFFT PG UIF
1vCMJD 4DIPPM BOE 1VCMJD &EVDBUJPO &NQMPZFF
3FUJSFNFOU 4ZTUFNT PG .JTTPVSJ

I1RKPKQPU

8F IBWF BVEJUFE UIF BDDPNQBOZJOH TUBUFNFOUT PG GJEVDJBSZ OFU (
3FUJSFNFOU 4ZTUFNT PG .JTTPVSJ UIF 4ZTUFNT BT PG +VOF BO
UIF ZFBS UIFO FOEFE BOE UIF SFMBUFE OPUFT UP UIF GJOBODJBM TUBLU
TUBUFNFOUT BT MJTUFE JO UIF UBCMF PG DPOUFOUT

*O PVS PQJOJPO UIF GJOBODJBM TUBUFNFOUT SFGFSSFE UP BCPWF QSH
4DIPPM BOE 1VCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFNT PG .J1
GPS UIF ZFBS UIFO FOEFE JO BDDPSEBODF XJUlI 6 4 HFOFSBMMZ BDDFQ

$CUKU HQT 1RKPKQPU

8F DPOEVDUFE PVS BVEJU JO BDDPSEBODF XJUlI 6 4 HFOFSBMMZ BDDFQ
GVSUIFS EFTDSJCFE JO UIF "VEJUPSTa 3FTQPOTJCJIJMJUJFT PG UIF "VEJU
CF JOEFQFOEFOU PG UIF 4ZTUFNT BOE UP NFFU PVS FUIJDBM SFTQPOTJ
PVS BVEJU 8F CFMJFWF UIBU UIF BVEJU FWJEFODF XF IBWF PCUBJOFE J

4GURQPUKDKNKVKGU QH /CPCIGOGPYVY HQT VJG (KPCPEKCN 5VCVGOGPVU
.BOBHFNFOU JT SFTQPOTJCMF GPS UIF QSFQBSBUJPO BOE GBJS QSFTFO
BDDFQUFE BDDPVOUJOH QSJODJQMFT UIJT JODMVEFT UIF EFTJHO
QSFQBSBUJPO BOE GBJS QSFTFOUBUJPO PG GJOBODJBM TUBUFNFOUT U

*O QSFQBSJOH UIF GJOBODJBM TUBUFNFOUT NBOBHFNFOU JT SFRVJSFE
BHHSFHBUF UIBU SBJTF TVCTUBOUJBM EPVCU BCPVU UIF 4ZTUFNTa BCJ
GJOBODJBM TUBUFNFOU EBUF JODMVEJOH BOZ DVSSFOUMZ LOPXO JOGH

#WFKVQTUY 4GURQPUKDKNKVKGU HQT VJG #WFKV QH VJG (KPCPEKCN 5V
OvS PCKFDUJWFT BSF UP PCUBJO SFBTPOBCMF BTTVSBODF BCPVU XIFUI
NJTTUBUFNFOU XIFUIFS EVF UP GSBVE PS FSSPS BOE UP JTTVF BO BVE
[IJHI MFWFM PG BTTVSBODF CVU JT OPU BCTPMVUF BTTVSBODF BOE UIFS
HFOFSBMMZ BDDFQUFE BVEJUJOH TUBOEBSET XJMM BMXBZT EFUFDU B N
NJTTUBUFNFOU SFTVMUJOH GSPN GSBVE JT IJHIFS UIBO GPS POF SFTVM
PNJTTJPOT NJTSFQSFTFOUBUJPOT PS UIF PWFSSJEF PG JOUFSOBM DPQ(
MJLFMJIPPE UIBU JOEJWJEVBMMZ PS JO UIF BHHSFHBUF UIFZ XPVME J(
TUBUFNFOUT

*O QFSGPSNJOH BO BVEJU JO BDDPSEBODF XJUI HFOFSBMMZ BDDFQUFE

&YFSDJTF QSPGFTTJPOBM KVEHNFOU BOE NBJOUBJO QSPGFTTJPOB
*EFOUJGZ BOE BTTFTT UIF SJTLT PG NBUFSJBM NJTTUBUFNFOU PG
BOE QFSGPSN BVEJU QSPDFEVSFT SFTQPOTJWF UP UIPTF SJTLT 4V
SFHBSEJOH UIF BNPVOUT BOE EJTDMPTVSFT JO UIF GJOBODJBM TU

é
e

PTJUJP
E UIF SI
FNFOUT

FTFOU G
TPVSJ E
UFE BDI

UFE BVE
PG UIF
CJIJMJUJF
T TVGG.

UBUJPO

JNQNMFNFOUE

BU BSF

UP FWE
MJUZ UP
SNBUJP

CVGOGP
FS UIF C
JUPSTa
FGPSF J
BUFSJB
UJOH G¢
USPM

GMVFOI

BVEJUJ(

M TLFQL
UIF GJO
DI QSPL
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'QGHSHQGHOQW $XGLWRUVx 5HSRUW F

RQW

UIF DJSDVNTUBODFT CVU OPU GPS UIF QVSQPTF PG FYQSFTTJOH B
"DDPSEJOHMZ OP TVDI PQJOJPO JT FYQSFTTFE

&WBMVBUF UIF BQQSPQSJBUFOFTT PG BDDPVOUJOH QPMJDJFT VTF
CZ NBOBHFNFOU BT XFMM BT FWBMVBUF UIF PWFSBMM QSFTFOUBLU
$PODMVEF XIFUIFS JO PVS KVEHNFOU UIFSF BSF DPOEJUJPOT PS
BCPVU UIF 4ZTUFNTa BCJMJUZ UP DPOUJOVF BT B HPJOH DPODFSO

8F BSF SFRVJSFE UP DPNNVOJDBUF XJUI UIPTF DIBSHFE XJUI HPWFSOBO
PG UIF BVEJU TJHOJGJDBOU BVEJU GJOEJOHT BOE DFSUBJO JOUFSOBM

4GSWKTGF 5WRRNGOGPVCT[ +PHQTOCVKQP

6 4 HFOFSBMMZ BDDFQUFE BDDPVOUJOH QSJODJQMFT SFRVJSF UIBU Ul
UP UIF EFGJOFE CFOFGJU QMBOT TDIFEVMFT PG DIBOHFT JO UIF FNQMP
DPOUSJCVUJPOT JOWFTUNFOU SFUVSOT BOE OPUFT UP TDIFEVMFT PO
TDIFEVMF PG DIBOHFT JO UIF OFU 01&# MJBCJMJUZ BOE SFMBUFE SBUJ
TUBUFNFOUT 4VDI JOGPSNBUJPO BMUIPVHI OPU B QBSU PG UIF CBTJD
4UBOEBSET #PBSE XIP DPOTJEFST JU UP CF BO FTTFOUJBM QBSU PG GJ
BOQOQSPQSJBUF PQFSBUJPOBM FDPOPNJD PS IJTUPSJDBM DPOUFYU

8F IBWF BQQMJFE DFSUBJO MJNJUFE QSPDFEVSFT UP UIF SFRVJSFE TVQ
BVEJUJOH TUBOEBSET XIJDI DPOTJTUFE PG JORVJSJFT PG NBOBHFNFOU
JOGPSNBUJPO GPS DPOTJTUFODZ XJUl NBOBHFNFOUAT SFTQPOTFT UP P
PCUBJOFE EVSJOH PVS BVEJU PG UIF CBTJD GJOBODJBM TUBUFNFOUT 8
JOGPSNBUJPO CFDBVTF UIF MIJINJUFE QSPDFEVSFT EP OPU QSPWJEF VT
BTTVSBODF

1VIGT +PHQTOCVKQP
O0VS BVEJU XBT DPOEVDUFE GPS UIF QVSQPTF PG GPSNJOH PQJOJPOT P
BOE 1VCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFNT PG .JTTPVSJ (¢
BOE TUBUJTUJDBM TFDUJPOT BOE UIF TDIFEVMFT PG BENJOJTUSBUJWF ¥
FYQFOTFT QSFTFOUFE PO QBHFT UISPVHI BSF QSFTFOUFE GPS QVSQ
GJOBODJBM TUBUFNFOUT

5/F BEEJUJPOBM JOGPSNBUJPO PO QBHFT UISPVHI JT UIF SFTQPOTJ
UIF VOEFSMZJOH BDDPVOUJOH BOE PUIFS SFDPSET VTFE UP QSFQBSF U
BVEJUJOH QSPDFEVSFT BQQMJFE JO UIF BVEJU PG UIF CBTJD GJOBODJB
SFDPODJMJOH TVDI JOGPSNBUJPO EJSFDUMZ UP UIF VOEFSMZJOH BDDP
UP UIF CBTJD GJOBODJBM TUBUFNFOUT UIFNTFMWFT BOE PUIFS BEEJUJ
TUBOEBSET *O PVS PQJOJPO UIF BEEJUJPOBM JOGPSNBUJPO QSFTFOUH
SFMBUJPO UP UIF CBTJD GJOBODJBM TUBUFNFOUT BT B XIPMF

5lF JOUSPEVDUPSZ JOWFTUNFOU BDUVBSJBM BOE TUBUJTUJDBM TFDUJ
PG UIF CBTJD GJOBODJBM TUBUFNFOUT BOE BDDPSEJOHMZ XF EP OPU

$PMVNCJB
IPWENCEFS

JTTPVS

ocuBJO BO VOEFSTUBOEJOH PG JOUFSOBM DPOUSPM SFMFWBOU UFE

> UIF BV
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3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OL
6WDWHPHQWY RI )LGXFLDU\ 1HW 3RVLWLRQ

BT+RV® Fm
XJUI DPNQBSBADIMWF UPUBMT GPS

$PNCJOFE 5PUB
1434 1&&34 +VOF +VOF

"448&54
$BTI

3FDFIJWBCMEFT
$POUSJICVUJIPOT
"DDSVFE JOUFSFTU BOE EJWJEFOET
*OWFTUNFOU TBMFT
3FDFJWBCMF GSPN 1&&34 GPS BMMPDBUFE FYQFOTHX
OUIFS
5PUBM SFDFIJWBCMFT

*OWFTUNFOUT BU GBJS WBMVF
6 4 5SFBTVSJFT BOE 5*14
6 4 QVCMID FRVJUJFT
/IPO 6 4 QVCMJD FRVJUJFT
4IPSU UFSN JOWFTUNFOUT
1vCMJD EFCU
1SIJWBUF FRVJUZ
1SIJIWBUF DSFEJU
1SIWBUF SFBM FTUBUF
JFEHFE BTTFUT

SPUBM JOWFTUNFOUT

*OWFTUFE TFDVSJUJFT MFOEJOH DPMMBUFSBM
1SFQBJE FYQFOTFT

$BQJUBM BTTFUT OFU PG BDDVNVMBUFE EFQSFDJBUJPO
5PUBM BTTFUT
%&'&33&% 065'-08 0' 3&4063$&4
OVUGMPXT SFMBUFE UP PUIFS QPTU FNQMPZNFOU CFOFGJU
PCMJHBUJPOT
_*"#*_*5*&4
"DDPVOUT QBZBCMF
*OUFSFTU QBZBCMF
4FDVSJUJFT MFOEJOH DPMMBUFSBM
*OWFTUNFOU QVSDIBTFT
1BZBCMF UP 1434 GPS BMMPDBUFE FYQFQIFT
"DDSVFE NFEJDBM DMBJNT
/FU 01&# MJBCJIMJUZ
$PNQFOTBUFE BCTFODFT
5PUBM MJBCJIJMJUJFT
%&'&33&% */'-08 0' 3&4063$&4
*OGMPXT SFMBUFE UP PUIFS QPTU FNQMPZNFOU CFOFGJU PCMJHBUJPOT

/&5 104*5*0/ 3&453*$5&% '03 1&/4*0/4

VVRXUL

MT

4FF BDDPNQBOZJOH /PUFT UP UIF 'JOBODJBM 4UBUFNFOUT
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3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL

3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OL
6WDWHPHQWY RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLE

GPS UIF Z2ZFBBNnFOEFE
XJUlI DPNQBSBUJWF+VPRBEBMT GPS UIF ZFBS FOEFE

$PNCJOFE 5PUBMT

. H

1434 1&&34 +VOF +VOF

"% %*5*0/4
$POUSJCVUJIPOT
&NQMPZFS
.FNCFS

5PUBM DPOUSJCVUJPOT

*OWFTUNFOU JODPNF MPTT
'SPN JOWFTUJOH BDUJWJUJFT

/FU EFQSFDJBUJPO BQQSFDJBUJPO JO GBJS WBMVF PG
JOWFTUNFOUT

*OUFSFTU GSPN JOWFTUNFOUT
*OUFSFTU GSPN CBOL EFQPTJUT
%IWIEFOET

5PUBM JOWFTUNFOU JODPNF MPTT
-FTT JOWFTUNFOU FYQFOTFT

/IFU JODPNF MPTT GSPN JOWFTUJOH BDUJWJUJFT

'SPN TFDVSJUZ MFOEJOH BDUJWJUJFT
4FDVSJUZ MFOEJOH HSPTT JODPNF

/FU EFQSFDJBUJPO BQQSFDJBUJPO JO GBJS WBMVF PG
TFDVSJUZ MFOEJOH DPMMBUFSBM

-FTT TFDVSJUZ MFOEJOH BDUJWJUZ FYQFOTFT
"HFOU GFFT
#SPLFS SFCBUFT SFDFJWFE QBJE

SPUBM TFDVSJUZ MFOEJOH FYQFOTFT

/FU JODPNF GSPN TFDVSJUZ MFOEJOH BDUJWJUJFT

5PUBM OFU JOWFTUNFOU JODPNF MPTT

OUIFS JODPNF
.JTDFMMBOFPVT JODPNF

5PUBM PUIFS JODPNF

5PUBM BEEJUJPOT

%&%6$5*0/4
.POUIMZ CFOFGJUT
3FGVOET PG DPOUSJCVUJPOT
"ENJOJTUSBUJWF FYQFOTFT
OUIFS FYQFOTFT U

5PUBM EFEVDUJPOT

/IFU EFDSFBTF JODSFBTF JO OFU QPTJUJPO

/&5 104*5*0/ 3&453*$5&% '03
1&/4*0/4

#FHJOOJOH PG ZFBS

&OE PG ZFBS

VVRXUL
R Q

BS &OEF

4FF BDDPNQBOZJOH /PUFT UP UIF 'JOBODJBM 4UBUFNFOUT
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1RWHY WR WKH )LQ%%E(}J@V@W& aT TUBUVUF & 1434

F UP 4PDJBM 4FDVSJUZ B!

6WDWHPHQWYV UXP UIJSET PG UIF BQQSPWFE 1434 D
UIFJS FNQMPZFS JT SFRVJSFE UP NB!

1RWH 30D -HVFULSWL%?VFNCFSH CFOFGJUT BSF GVSUIF
Q UIFSET UIF OPSNBM CFOFGJU BNPVOL

51F #PBSE PG 5SVTUFFT PG UIF 1VCMJD 4DIPPM 3FUJSFNFOU

4ZTUFN PG .JTTPVSJ BENJOJTUFSIPIAXKBITFEBYBOMIFRBE FINBOUW OEFQF
TZTUFNT UIF 1VCMJD 4DIPPM 3FWIBFRNFORVSITIFON PBM "TTEFNCMZ FGG
JTTPVSJ 1434 BOE UIF 1VCMJD ®EBBHBWHP & RWNOMPIGH UIF 4ZTUFN B
3FUJSFNFOU 4ZTUFN PG .JTTPVSJ 1&&34 S5BOEPEIUPROT

5SVTUFFT DPOTJTUT PG TFWFO NFINBFRESFIGIDBECPBRGPW @MBO QSPWJ
FMFDUFE 1434 BDUJWF NFNCFST EF@FIFMEB EFE BOIMIWK CFOFGJUT UF
NFNCFS PG 1&&34 BOE UISFF QFSE®IOWBQOWHRIGFSETEZWIPF SFUJSFNF

HPWFSOPS POF PG XIPN NVTU CEBWSTFYUBEBEE RENITFRNSBF *OEJWJIEVE
FJUIFS 1434 PS 1&&34 BOE IBWF B NJOJNVN PG GJWF ZFB:

ZFBST PG TFSWJDF PS D RVBMJG

SIF GVOET PG UIF UXP 4ZTUFNT BBBSWMWB PEBHFE TFSWJDF BOE BHF UPU|
TINVMUBOFPVTMZ *OWFTUNFOUTFG@GOGIUMFEZUPFRN NBGEBEIMZ CFOFGJU G|
DPNCJOFE JO B DPNNJOHMFE JOWRJTONFEOU QREFI® FAGJ B MMPDXUFE "DUVB
CzZz TUBUF TUBUVUF &BDI 4ZTUFNCEX® G BOr BRI BW RPAVE O MFFOGPE NF N (
UIF QPPM BOE SFDFIWFT QSPOQPSR GBI AGBWREH P WE TBRIINF OUPFOOIRNF ZFB:
GSPN UIF QPPM JO BDDPSEBODF BHBI UIFFIISCFIQKDR BSF ZPVOHFS Ul
PXOFSTIJQ QFSDFOUBHF &BDI 4ZTFUBRUT -BMWRBGBR WFEETFIB YFFPE3VMFE P
FBDI UZQF PG JOWFTUNFOU JO UIFBXOPEPM JTZABBXOPBOTEHSMVIDF NBZ SF
4UBUFNFOUT PG 'JEVDJBSZ /FU 1BFOUFZIV GCBWHRPENFNC HBTQITBU BSF
BOE MPTTFT BSF SFQPSUFE JO UIOPSWBWFSFOWSFRGE GUB®BIGF FMO®DU UP
'JEVDJIBSZ /FU 1PTJUJPO &BDI 4ANPUFWNMZBCFEBG NBIZBDFUVBSIBMMZ ST
VTFE POMZ GPS UIF QBZNFOU PGSUHOEF W BMWPPUIFDOVRINGFBTPBE UINF
UIF TFQBSBUF 4ZTUFN JO BDDPSHBZNFXJWUW SHFUTIUBANARIGUJ FRVBM UP
HPWFSOJOH UIBU 4ZTUFN BT XFMAM GHMF QFEFT EF OCFRVY BNPYBU "OO0V
BENJOJTUFS UIF 4ZTUFN BEKVTUNFOUT $0-"T BSF QSPWJEFE
BOE EJTBCIJMJUZ SFUJSFFT BOE GPS

7KH 3XEOLF 6FKRRO 5HWLUHPBRD¥ IBVYOGHIOBEZINFOUT VOEFS PQUJP(
OLVVRXUL 3656 MIJGFUJNF NBYJNVN PG PG UIF PSJ

1434 JT B NBOEBUPSZ DPTU TIBSPOR N MuiomME ENQMPZES

SFUISFNFOU TZTUFN GPS BMM GVMIMpURNE P EEY G MR R UAENREQY RAF
BOE DFSUBJO QBSU UJNF DFSUJGYPBYEETFAG NP L bdnPisis® W i ©0LGM 17

TDIPPM EJTUSJDUT JO JTTPVSI FyBpRY ek Feld iRbY HggDUT PG
4U -PVJT BOE ,BOTBT $JUZ BOE BMM QVCMJD DPNNVOJUZ

DPMMFHFT 5IF 4ZTUFN BMTP JO DMYEVFTKDMDIIGSHNFBICHS T NXEGE P SRV J.
PG 1434 .JTTPVSJ 4UBUF S5FBDIFBPOUIPOVMEE URPIJSIBOBVBWM DPWFSFE
4UBUF )JHI 4DIPPM "DUJWJUJFT "GIPDBRUILDY BPEFBFSXASIOSFRVISFE
FNQMPZFFT PG UIF TUBUF PG .JTDPO®YB XCKR FMRDIURBERFPCZ FNQMPZFFT
SFNBJO DPWFSFE CZ 1434 VOEFSINIFIFIU MBDIRZGBOBRUHE #GBSE PG 5!

BOE 5IF NBKPSJUZ PGEEBPANFOEBBIPO PG UIF JOEFQFOEF
BSF FYFNQU GSPN 4PDJBM 4FDVSORAE I SICYVHICPOUSPODUS JOUTPRA TFU J
JOTUBODFT QPTJUJPOT NBZ CF BFE BIONNOB-M DWPRIUVEB FCSZ FIYOINSHBTF JC
GSPN 4PDJBM 4FDVSJUZ DPOUSIGBWIPNBZ "ORULRASHLNFFENCFBG QBZ "EN
XIP JT SFRVIJSFE UP DPOUSJCVURKUE®BAPIHB M I8PNVHS IIAVIFFANNFOU FBS
VOEFS UIF SFRVJSFNFOUT PG 4FBPNIOAMPZFFT PG 3AFP 4UBUF PG .JTTPV
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TUBUF JO BDDPSEBODF XJUI UIF BUBMBGZBUOUM G ESUBEMFOFE PS |
DPOUSJCVUJPO SBUF OFFEFE UPUWWWBE BEESEORIOBRMTURNBX PSS RSIPS C
TFSWJDF DPTUT PG TUBUF FNQM BZBMIN JEOTH BNJO PI$V N- B PIEDI B MDARIPP\OS J U 2

34.P "DUVBSJBMMZ BHF SFEVDFE SFUJSFEN

~ XJUI GIWF ZFBST PG TFSWJDF BU BHI
/GODAITBIF OVNCFS PG 1434 NFNGPSDOARPE GBAOFBHE BOE XIP EP OPL
SFDJQJFOUT TFSWFE CZ UIF 4ZTUYRBN B PYOR CcVU IBWE CEFUXFFO B (
FSWIJDF NBZ SFUJSF XJUI B MFTTEFS

T
3FUJSFFT BOE CFOFGJDJBSJFT SFDFJWJOH (ij: EJJLBTSF UISEF ZEBST CEZPOE OPSN|

QPO IWE NENCEST FOUIUMEE U VU OPY 3B W EYITE3s MIGFUJINF NPOUIMZ Ci
"DUJWF NENCFAATUFE SFEVDFE JO FYDIBOHF GPS UIF SJHIU

/PO WETUFE UJNF QBSUJBM MVNQ TVN 1-40 QBZN
5PUBM BDUJWF NENCFST FRVBM UP PS UJNFT UIF 4JOH
OUIFS JOBDUJWF NFNCFST BOE UFSNJOBUFEBRIPYOW "OOVBM DPTU PG MJWJOH B
5PUBM ______  UP B MJGFUJNF NBYJNVN PG PG Ul

BNPVOU BSF QSPWJEFE GPS FMJHJCNMW

'ORNQ[ETY34 IBE DPOUSJCVUJIJOHUBNBEMPBPETGPS TVSWIWJIOH CFOF
EVSJOH GJTDBM ZFBS QBZNFOUT VOEFS PQUJPOBM CFOFG]J

7KH 3XEOLF (GXFDWLRQ (PSORR8gP NPSF EFUBJMFE TVNNBSZ PG Cl

SHWLUHPHQW 6\WWHP RI 0LVV R EN e STy anow srmpsy

1&&34 JT B NBOEBUPSZ DPTU TIBSJOH NVMUJQMF FNQMPZFS

SFUJSFNFOU TZTUFN GPS BMM QVCAPMI K DVBERSRINENGHE B TFNOMP BERY
FYDFQU UIF TDIPPM EJTUSJDUT PEQWSJILEVRIF E0H SBRO@YY By WP WFSFE
FNQMPZFFT PG UIF JTTPVSJ "TTEDIPBMW G&BR MBI XFSF SFRVISFE
"ENJOJTUSBUPST BOE QVCMJD DPRRYBHIGYUIPANMAHBEF CZ UIFJS FNQN
FNQMPZFFT FYDFQU UIF $PNNVORB2UYPMWRHPPSRUYF JIVvIFU FBDI ZF|
&NQMPZFFT PG DPWFSFE EJTUSJBBYTUPRPFXPSQRPO R/dFANPERPNNFOEBUJP
IPVST QFS XFFL PO B SFHVMBS CBRYVBIE XJIPIBQRUOPBPOUSICVUIPO
DPOUSJCVUJOH NFNCFST PG UIF 1VCM3B - EDPFHPWMAPYBMNFBUVUPSZ J
4ZTUFN PG .JTTPVSJ 1434 NVTUDDPFROUWSSILOAMUP OB BEE3MBZ OPU FYDFF
&NQMPZFFT PG 1434 XIP EP OPU [EMBOJITYPBYIWEPFEFWASQSPQPSUJIP(

DFSUJGJDBUFT BMTP DPOUSJCVUBESEPSEFdNEN¥STFE CZ 1&&34 UP UIF 1V
3FUJSFNFOU 4ZTUFN PG .JTTPVSJ 14

1& &34 XBT FTUBCMJTIFE BT B USVUTYPF¥WVOBONXFTIUNFAGUPAMVBSIOIJOHT

(FOFSBM "TTFNCMZ FGGFDUJWF ODUPCEFS 4UBUVUFT

HPWEFSOJOH UIF 4ZTUEN BSF GPV/IGODPOUEIFUQPNNEFS PG 1&&34 NFNCFS
BOE 4FDUJPOT 3¢ FOFRGRU SFDJQJFOUT TFESWFE CZ UIF

TUBUVUFT QMBDF SFTQPOTJCJMJ!'Z #b<S IIIC DNECCRIIIDN D 12834

PO UIF #PBSE PG 5SVTUFFT PG U 3FUJSFFT BOE CFOFGJDJBSJFT SFDFIJWJOH CFOFG

3FUJSENFOU 4ZTUEN PG .JTTPVS ;(?:Bol?:lé\?]VL\Jl_II:_ NFNCFST FOUJUMFE UP CVU OPU ZFU S

"DUJWF NFNCFYFTUFE
1&&34 JT B EFGJOFE CFOFGJU QN PO WETUEE

SFUJSFNFOU BOE EJTBCJIMJIUZ Cl spusm BDUIWE NENCEST
.FNCFST BSF WFTUFE GPS TFSWJ guiFs JOBDUJWF NENCFST BOE UFsNJOoBYHES DDP
BDDSVJOH GIJWF ZFBST PG TFSW 5puBM BU

MFBTU BHF BOE IBWF B N\]O\JN\II‘I [ A= VAR A A | A e | [ II\)V\I\JI.JI:

C IBWF ZFBST PG TFSWJDF PSS % CF’éI) é;-ﬁjéj
VOEFS UIF a3VMF PG a TFSWJD Og%g[g;% %3’? Iﬁ? IFE ICVUJOH
BSF FOUJUMFE UP B NPOUIMZ CF G % F XTJDI JT
DBMDVMBUFE VTJOH B CFOFGJU GBDUPS .FENCFST




b ),1$1&,$/ 6(&7,21

IRWH O 6XPPDU\ RI 6LJQRLYIRIED BUFT BT BWBJMBCMF B«

JO BSSIJWJOH BU GBJS WBMVF 'JYFE
$FFRXQWLQJ SROLFLHY USBEFE PO B OBUJPOBM PS JOUFSOB

%DVLV RI $FFRXQWLQJ PO FRVIWBMFOU WBMVFT PG DPNQBS

TINJMBS ZJFME BOE SJTL
'PS GJOBODJBM SFQPSUJOH QVSQPTFT UIF 4ZTUFNT BEIFSF UP

BDDPVOUJOH QSJODJQMFT HFOFS$SBMWB MDD PGUR B JIWOB U R FROMIJUZE QS J
4UBUFT PG "NFSJDB 5IF 4ZTUFNTUTGYBOEMINEMMTBOI@EWIBB EOWHR IBWF BO
QSPOPVODFNFOUT PG UIF (PWFSEBGREBIRBM FEDPRDOREIYIQPO UIF NPTU D
AUBOEBSET #PBSE ("4# BOE BDUJWJUJFT UISPVHI ZFBS FOE
SFBEJMZ BWBJMBCMF BMUFSOBUJWF
5/F 4ZTUFNT4 GJOBODJBM TUBUFNPOUHPPERWEIUP EHGFGSAQBBDIPY C 7
TUBUFNFOUT BOE SFRVJSFE TVQQMENDQNBEEE GBBESNBRIMPO PG UIFTH
XFSF QSFQBSFE JO DPOGPSNJUZ XIHO J(E4HBUBMENEORN/WBMVFT UIBU
'JOBODJBM 3FQPSUBDH NGAPGEFEQCEE BBOSIFMBEQTNBSLFU FYJTUFE 5IF FT
("4# AUBUFNFOU /P BEESFTTFTCBEDIDR\OQEIDH BWPNZ BGGFDUFE CZ VC
GJOBODJBM SFQPSUJOH SFRVISFAF®BIDGBH RBCSTIED® GMBPERVFOUM:

4JHOJGJDBOU SFRVJSEFNFOUT JOBWNE§FOBQ BODNB JNBMCEBMIMMBWI B P
PG UPUBM BOE OFU QFOTJPO MJBCJMJUZ *U BMTP JODMVEFT

DPNQSFIFOTJWF GPPUOPUF EJTDMPAWYBUERABYEPOH BIFEESFTTFT BDI
QFOTJPO MJBCJMJUZ UIF TFOTJWBARASLAU PGHUIF TV/FU GFNBIHE UP GBJ:
MJBCJMJUZ UP UIF EJTDPVOU SBYFBUWNFOQUFOFIRWRBEDWBETOMPOVYSFT
BDUJWJUZ EJTDMPTVSFT 5IF UPWBBMYF NTFBTOY MIEBEQMIUYIF MFWFM P
EFUFSNJOFE JO BDDPSEBODF XJWEMMBYJIBOFWFDI® JRVFT $PNQSFIFO
JT QSFTFOUFEFUOQ F®RUBPO -JBCJMBUTZDME® BMNSFMPEZHBSEIJOH UIJT 4UBUF!I

%FQPTIJUT *OWFTUNFOUT BOE 4FD\
51F GJOBODJBM TUBUFNFOUT PG CPUI 4ZTUFNT XFSF QSFQBSFE

VTJOH UIF BDDSVBM CBTJT PG BIXXOPYIOVDOQHSVR/SH@PUI 4ZTUFENT

NENCFS BOE FNQMPZFS DPOUSJICHQIRQIVESRE $BYEHPIIESE pBQiuBm B

XIFO EVF QVSTvVBOU UP GPSNBMB%PENé‘éHNrU%LbH?%% DPTU METT EFQS

TUBUVUPSZ SFRVIJSFNFOUT #FOFCDWJEPLJEJ'§5 ¥YQEYUBRSEE WBMVE EP

SFDPHOJ[FE XIFO EVF BOE QBZBGMPd pT B%P§|£(%|@Q|§F)NJFLHUUbFS SEBMJ
TUBUVUFT HPWFSOJOH UIF 4ZTUFB;\{ETEJ Y859 THJ B S osBRPHNASTE BsF
XIFO UIF MJBCIJMJUZ JT JODVSSFE § E§Llﬂylé:|;l'-fl' g,gs(%(,{,FBgOUFOBODF B (

QBZNFOU JT NBEF "ENJOJTUSBUG4 \%Fé:g&fFQ)TTFETB§5WS%ﬁ:FEE %FQSFDJ

UISPVHI JOWFTUNFOU FBSOJOHT y|E TysSBJHIU MJOF NFUIPE XJUI FTU

&DV K GSPN UISFF UP  ZFBST JO UIF GPMM
DPNQVUFST BOE TPGUXBSF UISFF ZF
$BTI JODMVEFT DBTI PO IBOE BOEFEFNBOHOEF@GRWRZFBOE CVIMEJOH

TIPSU UFSN JOWFTUNFOUT XJUI PSZHB@BMQEBUNIPHUBEN PEI PUSBRI JP O
NPOUIT PS MFTT GSPN UIF EBUF R§ JBDEROH JUJPKBST

5SHFHLYDEOHYV 1434 BMMPDBUFT EFQSFDJBUJPO FYQ
3FDFJWBCMFT DPOTJTU QSJNBSJMEFP%GDQ’%QJ‘JSL&%WL?JTPTCE'P-E’XFE BOE

ZFU UP CF SFNJUUFE CZ FNQMPZ géOél JO}_Y}%FI):}% E%l%lﬁb
USBEFT BOE JOUFSFTU BOE EJWJ Q M H ly\{:LNQ'J
BT PG UIF FOE PG FBDI GJTDBM ZF

E T IBWF BTTFTTFE ("4# 4UB
OHWKRG 8VHG WR 9DOXH ’QYH?{I:W%%T@L{/QQUFSNJOFE UIF 4ZTUFNT IBI

*OWFTUNFOUT BSF SFQPSUFE BUMHEBISFWBMBAF XPIWVMEBIBRNBBINIGYSUIF
JOWFTUNFOUT JT CBTFE PO QVCMJTIFE NBSLFU QSJDFT BOE

RVPUBUJPOT GSPN NBKPS JOWFTUNFOU CSPLFST BU DVSSFOU
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5IF 4ZTUFNT IBWF BEPQUFE GBR@MBBENRNCGO WP GP*PWEBELCB DOW FO & GUFISB EF 34
GJOBODJBM TUBUFNFOUT

(VWLPDWHYV

51F QSFQBSBUJPO PG GJOBODJBM TUBUFNFOUT JO DPOGPSNJUZ XJUI
NBOBHFNFOU UP NBLF FTUJNBUFT BOE BTTVNQUJPOT UIBU BGGFDU UI
QFOTJPO CFOFGJUTBWYBWOSFFTVMUT DPVME EJGGFS GSPN UIPTF FTUJ
TRWDO &ROXPQV

51F GJoBoObJBM TUBUFNFOUT JODMVEF UPUBM DPMVNO JOGPSNBUJPO
TVGGJDJFOU EFUBJM UP DPOTUJUVUF B QSFTFOUBUJPO JO DPOGPSNJ
"DDPSEJOHMZ TVDI JOGPSNBUJPO TIPVME CF SFBE JO DPOKVODUJPO
FOEFE +VOFGSPN XI1JDI UIF JOGPSNBUJPO XBT EFSIJWFE

1RWH O 'HVLJQDWLRQV RI 1HW 3RVLWLRQ O 5HVWULF

51F 4ZTUFNT EFTJHOBUF UIF OFU QPTJUJPO U SFTUSJDUFE GPS QFOTJ

3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL

&GUKIPCVGF HQT /GODGTUY % Q P \JT KIDDMWNVQPBIU J/RE@® P G TBD®U & FXBWE UFSNJOBUFE NFN
DPOUSJCVUJPOT QMVT JOUFSFTU

&GUKIPCVGF HQT VJG 2C[OGPV QUM BEGGHIAST \GERNGBBC NS4 BVKFISA/GRIT BU SHUJSFNF(
BDUVBSJBMMZ EFUFSNJOFE USBOTGFS GSPN 0OQFSBUJOH 3FTFSWFT UP GVOH UIF 4ZT
DPTU PG MIJIWJOH BEKVTUNFOUT UP DVSSFOU SFUJSFFT BOE CFOFGJDJBSZ SIFDJQJFC

&GUKIPCVGF HQT 1RGTCVKPI 'ZRGPUGU $GPGHKVUDDY NWNMBUIIP 0GPVK FEQW PZRS TCVKI
DPOUSJCVUJPOT BOE JOWFTUNFOU JODPNF VTFE UP GVOE GVUVSF CFOFGJUl/ QBZNFO
BENJOJTUSBUJPO BOE NBJOUFOBODF FYQFOTFT PG UIF 4ZTUFN

/FU 1PTJUJPO U 3FTUSJDUFE 'PS 1FOTJPOT

3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVRXU

&GUKIPCVGF HQT /GODGTUY % Q P \JT KIDMWNVMPBIU J/FSAD P G TBHGU W FXBQWE UFSNJOBUFE NFN
DPOUSJCVUIJPOT QMVT JOUFSFTU

&GUKIPCVGF HQT VJG 2C[OGPV QUH SSHECGEHIAST \GE RN GBBC NS4 BNVKFISB/GRT BU SHUJSFNF(
BDUVBSJBMMZ EFUFSNJOFE USBOTGFS GSPN 0OQFSBUJOH 3FTFSWFT UP GVOH UIF 4ZT
DPTU PG MIJWJOH BEKVTUNFOUT UP DVSSFOU SFUJSFFT BOE CFOFGJDJBSZ SIFDJQJFC

&GUKIPCVGF HQT 1RGTCVKPI 'ZRGPUGU $GPGHKV'DPQNWWBLUTG & P\CKFBGMPZR&E TCVKI
DPOUSJCVUJPOT BOE JOWFTUNFOU JODPNF VTFE UP GVOE GVUVSF CFOFGJU QBZNFO
BENJOJTUSBUJPO BOE NBJOUFOBODF FYQFOTFT PG UIF 4ZTUFN

/FU 1PTJUJPO U 3FTUSJDUFE 'PS 1FOTJPOT
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1RWH O '"HSRVLWV ,QYHVIWFHO@RWWY VW QEOLF\ DQG $VVHW

6HFXULWLHYV /HQGLQJ S3URVA&EYREPS CPUI 4ZTUFNT UIBU BSF J(
PQFSBUJOH CBMBODF BSF JOWFTUFE
&XVWRGLDO &UHGLW 5LVN QSPDFEVSFT FTUBCMJTIFE CZ UIF #P

$VTUPEJBM DSFEJU SJTL GPS EF %%

IBQYES P BVYJPSAIETBOZ .
FWFOU PG UIF GBJMVSF PG B EF FUrgﬁa 5 F§ i H;ir? 9§JH1P§O
UIF 4ZTUFNT XJMM OPU CF BCMF E%D Pg ] 5 E
OPU CF BCMF UP SEDPWFES DPMM E} I\? Q/(F—‘ I%%b B - TE}J&IE
ARSI RN TR AL A S A e i A SN

PG UIF DPVOUFSQBSUZ UP B USBYFBPYYER plls ITYERNT XEVIME4 BOE
OPU CF BCMF UP SFDPWFS UIF WBMVEPNIBWRIGNFE ESTFuT 6cPs Q)
DPMMBUFSBM TFDVSJUJFT UIBU BSkubX FEFcQPTUEIE PP BGBO 0 pSE
PVUTJEF QBSUZ 5P NJUJHBUF DW|BRHEBM P3FEdE 24kBaHWEPQUFE UI
4ZTUFNT SFRVJSF UIBU BMM EFQRBEJYBGFpo 1PEMMEHIESEMY [RFSFFNF!
XJUI TEDVSJUJFT IFME JO UIF 4ZFERNEL OB A BOE pMESGZ B &15 JT

UIJSE QBSUZ BHFOU 1434 BOE 1&&34 #PBSE PG 5SVTUFFT
‘ 4UBGG &GGFDUJWF +VMZ UIF 3
HSRVLWYV 4ZTUFNT XFSF QPPMFE BOE JOWFTUF

$BTI CBMBODFT JODMVEF TIPSU UEMN €EDW%$3 B$F @BE BIFQPYDMVTIW
IFME CZ UIF DVTUPEJBM CBOL BOR &34 s&BDbRGcHMBODHIFNTMEBT FRV.
CZ UIF EFQPTJUPSZ CBOLT PO GVOET DPOUSJCVUFE BOE FBSOJC

.&15 BSF BMMPDBUFE CBTFE PO UIF E
"U +VOF UIF 1434 DBSSZJOH BNPEORBPIGPEF QPFTSBTQFDUJWF 4ZTUFN
BU UIF EFQPTJUPSZ CBOE ¥BR CBOOAWFTUNFOUT JO .&15 BSF OPU TQFD
CBMBODF XBTOG UIF CBOL CBMBQDF SFTQFDUJWF 4ZTUFNT 'PS GJOBC
XBT DPWFSFE CZ GFEFSBM EFQP IYPIF0 UG TV EBO D&EL 5 @ BIEFEIU IR DB C J |
UIF EFQPTJUT XFSF DPMMBUFSBMMBE WU BAWFBHFPOBMMPDBUFE UP
TFDVSJUJFT IFME CZ B UIJSE QBSWZ@PDUIWFUNPTUEFN UVOF HETOBNAD G
OBNF UPUBMJOB BEEJUJPOBM SFRVJSFE CZ JOWFTUNFOU QPPMT %
XBT IFME JO PWFSOJHIU SFQVSD URW FEH$EFBIFORUT X8I$F BOWFTUFE JO
CPPL WBMVF PG5IF PWFSOJHIU SEEPESPBBTA G UIF 4ZTUFNT JT BQQSPY
BHSFFNFOUT XFSF DPMMBUFSBMJ[FE XJUl 6 4 BHFODZ

TEFDVSJUJFT IFME CZ B UIJSE QBSUZ 40TWRANTA FPHMIBDZUIP SFHBENA Y P
OBNF UPUBMJOH JOWFTUFE BTTFUT JT FTUBCMJTIFE B

#PBSE PG 5SVTUFFT 4ZTUFN BTTFUT

"U +VOF UIF 1&&34 DBSSZJOH BSPYWIOPGBTIT XJUI B MPOH UFSN PC

EFQPTJUT BU UIF EFQPTJWBROH WHRBUXBBIJOJOH B GVMMZ GVOEFE TUBL

CBOL CBMBODF BB8TUIF CBOL CBMBOPWJEFE CZ UIF 4ZTUFNT 5IF #PBS/

XBT DPWFSFE CZ GFEFSBM BROQBPWFS Y IFOVYEBPGDBPUBM QMBO |

*O BEEJUJPO UIF EFQPTJUT XFSF DPMMWEFSBIHEFMNBZECORIVUGMII[FE UISH

BHFODZ TFDVSJUJFT IFME CZ B UPESEWQBSUEAIOWBUOUWEIPOTUSGWNEOUT

4ZTUFNaT OBNF UPUBMBEEJUJPOBMSUGPMJIP SFCBMBODJOH BOE PS U

XBT IFME JO PWFSOJHIU SH@YUBM B)IMBBOHEBFFMNEPUSIF UPUBM EJS

XJul B CPPL WBMVBIP@WFSOJHIUWMFWFM TIBMM OPU FYDFFE PG UIF
SFQVSDIBTF BHSFFNFOUT XFSF DPMMBUFSBMJ[FE XJUI 6 4

BHFODZ TFDVSJUJFT IFME CzZ B UABIERQBOUWWIBSFUVYMWUL PSS YoFUIF "T1
AZTUFNAT OBNF UPUBMJOH -JBCJMJUZ 4UVEZ UIF #PBSE PG 5SSV’

GPMMPXJOH MPOH UFSN BTTFU BMMP
EFDSFBTFE BOE 1SJWBUF 3JTL "TTH
8JUIJO 1SIJWBUF 3JTL "TTFUT 1SJWBI
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GSPN UP XIIMF XJUIJO 4BGHFWIFMUT 26/BRUFE QSJDFT GPS TIJNJM|
5SFBTVSJFT EFDSFBTFE GSPN NBPSLFUT RVPUFE QSJDFT GPS JEFOU
JOTUSVNFOUT JO NBSLFUT UIBU BSF

*NQMFNFOUBUJPO PG UIF BNFOEEEdROFHE UWrSHvBBSBBY T8 IMNMD I BMM
CF BDIJFWFE PWFS UJNF UISPVHIpB EIJRa@MEOFE JOWFTUNFOU

BQQSPBDI 5IF QPMJDZ CFODINBSLT XJMM DIBOHF PWFS UJNF
BT UIF 4ZTUFNT NBLF NFBOJOHGVNMWIMMP HSFBMVYPYXBBET RFSIJIWFE GSPI
OFX MPOH UFSN UBSHFUT 5IF GPINWPIXDPOH IUBCINEF RDRMW PO QBWHTBBIF V

4ZUFNTa #PBSE PG 5SVTUFFT BQQ&VI:\’/W.FLI;_N%BTLJ:TULJBIIMMPBI%%UR]EQT%EFE B

PG +VOF BTTFU WBMVF /"7 QFS TIBSF PS JUT

POH UFSN 1PMJDz QSBDUJDBM FYQFEJFOU BSF OPU DME
*OWFTUNFOU 5ZQF 5BSHFU 3BOHFT IJFSBSDIZ

1vCMJD 3JTL "TTFU 1SPHSBNT

6 4 1VCMJID &RVJIUZ *O JOTUBODFT XIFSF JOQVUT VTFE U]
1VCMJID $SFEJU JOUP EJGGFSFOU MFWFMT JO UIF GB.
YFEHFE "TTFUT NFBTVSFNFOUT JO UIFJS FOUJSFUZ B
/PO 6 4 1VCMJD &RVJIUZ UIF MPXFTU MFWFM JOQVU UIBU JT T.
5SPUBM 1VCMJD 3JTL "TTFUT 51F 4ZTUFNTa BTTFTTNFOU PG UIF TJ
4BGF "TTEUT JOQVUT UP UIFTF GBJS WBMVF NFBTV
6 4 5SEBTVSJET KVEHNFOU BOE DPOTJEFST GBDUPST
6 4 5+%14 MJBCJMJUZ 5IF UBCMFT PO UIF GPMN
$BTI $BTI &RVIWBMEFOUT WBMVF MFWFMJOH PG UIF JOWFTUNF
SPUBM 4BGF "TTRUT 41PSU UFSN TFDVSJUJFT HFOFSBMMZ
1SJWBUF 3JTL "TTFU 1SPHSBNT NPOFZ NBSLFU UZQF TFEDVSJUJFT SFC
1SJWBUF &RVJUZ BQQSPYJNBUFT NBSLFU PS GBJS WBWNV
1SJWBUF 3FBM &TUBUF

1SJWBUF $SFEJU &RVJUJFT XJUIJO BMM BTTFUT DMBTT
5PUBM 1SJWBUF 3JTL "TTFUT -FWFM BSF WBMVFE VTJOH QSJDFT |
5PUBM 'VOE GPS UIPTF TFDVSJUJFT &RVJUZ BOE

TFDVSJUJFT DMBTTJGJFE JO -FWFM

5/F 4ZTUFNT DBUFHPSJ[F UIFJS GBIfs B\fib WE N EBPWIFREBNBTTPDJIBU
XJUIJO UIF GBJS WBMVF IJFSBSDfREFUBIMPVIFEUSZTeDIMBTTIGIFE JO
HFOFSBMMZ BDDFQUFE BDDPVOUYSREFsEBBBQRWP OHl MINISFIpDYS BE JC

JT CBTFE PO UIF WBMVBUJPO JOQMUYTE VP NP NEBV¥FH R B0 B Fsan
WBMVF PG UIF BTTFU BOE HIWFTHME7YEYFI QP BB Y PacIFE JO -F
VOBEKVTUFE RVPUFE QSJDFT JO B s WE VS UEpOYd BB MR U
BTTFUT PS MJBCIMJUJFT MFWF M- wWhRATSFNONEZ BoH W UE MRERLE |

W B VY TBoE s
SIF 4ZTUFNT IBWF DMBTTJGJIFE UyR GBS WEBNNE NERLSSTNEP WTsTrE P
PO UIF GPMMPXJOH QBHF JO BDDESHEQ PFoX{Y ¢PEBFNBSL RVPUF!
BQQSPWFE BTTFU BMMPDBUJPO E}YVEF B BC SIET DPSOPSBL
DMBTTJGJDBUJPOT XJMM OPU EJ$RYMLI-SHPP GRIME R UBEMBM B D L F E
JOWFTUNFOUT QFS UIF 4UBUFNFQUT PG ydBBREBPEDNEIuIFT IBWF OPC
1PTJUJPO EVF UP UIF DPOTJEFSBINEOINBS 8T LU IBYEEHEERE M2z BW
PUIFS MJBCJMJUJFT BOE BDDSVBMHSUIDIQBOUT GSPN NVMUJOME J0¢

-FWFM 60BEKVTUFE RVPUFE QBSHFIOEKS YPFrBb AIBMWWFMZ JOWPMYV
JOTUSVNFOUT JO BDUJWF NBSLFUT

<-To
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,QYHVWPHQWY DQG 'HULYDWLYHV OHDVXUHG DW )DLU 9DOXH

'BJS 7TBMVFEF .FBTVSENFOU[

*OWFTUNFOUT CZ GBJS WBM\GP WEW BW -FWEM -FWFEM -FWFM

75 6TGCUWTKGU CPF 6+25

6 4 5SFBTVSJFT U U]
5PUBM 6 4 5SFBTVSJFT BOE 5*14 U 4]

75 RWDNKE GSWKVKGU

&RVIUJFT U] U]
6 4 5SFBTVSJFT U] U]
5PUBM 6 4 QVCMJD FRVJUJFT V]

OQP 75 RWDNKE GSWKVKGU
&RVIUJFT U]
5PUBM /PO 6 4 QVCMJD FRVJUJFT V]

5JQTV VGTO KPXGUVOGPVU
4IPSU UFSN JOWFTUNFOU GVOE U] V]
5PUBM 4IPSU UFSN JOWFTUNFOUT y y

C
C

2WDNKE FGDV
$PSQPSBUF #POET
4PWFSFJHO %FCU

6 4 5SFBTVSJFT
&RVIUJIFT

.VOJDJQBM #POET
5PUBM 1VCMJD EFCU

ccccacc

*GFIGF CUUGVU

6 4 5SFBTVSJFT U]

&RVIUIJFT U]
$PSQPSBUF #POET U]
4PWFSFJHO %FCU U]

5PUBM )FEHFE BTTFUT

c|lcccc

2TKXCVG GSWKV]

&RVIUIJFT U]
5PUBM 1SJWBUF FRVJUZ V]
5PUBM JOWFTUNFOUT CZ GBJS WBMVF MFEFWFM
5PUBM JOWFTUNFOUT NFBTVSFE BU UIF /"7
566G FGVCKNGF UEJGFWNG QP VJG HQNNQYKPI RCIG

5PUBM *OWFTUNFOUT NFBTVSFE BU GBJS WBMVF

cC|

*OWFTUNFOU EFSIWBUJWF JOTUSVNFOUT -FWFM -FWFM -FWFM
&RVJIJUZ UPUBM SFUVSO TXBQT V] U]
'PSFIJHO DVSSFODZ GPSXBSET U] U]
SPUBM JOWFTUNFOU EFSIWBUJWF JOTUSVNFOUT b b
-FWFM -FWFM -FWFM
5PUBM JOWFTUFE TFDVSJUJFT MFOEJOH DPMMBUFSBM p
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60GVOEFE 3FEFNQUJPOSFEFNQUJPO
*OWFTUNFOUT .FBTVSFE BU UIF /BJS 7TBMVFPNNJUNFOUTSFRVFODZ /PUJDF 1FRSJPE

2WDNKE 'SWKV[ +PXGUVOGPVU

1BTTIJWF 6 4 &RVJUZ 'VOET U %BIMZ EBZ
"DUJWF 6 4 &RVJUZ 'VOET 2VBSUFSMZ EBZT
IBTTIJWF /PO 6 4 &RVJUZ 'VOET U %BJIJMZ EBZT
"DUJWF /PO 6 4 &RVJUZ 'VOET U.POUIMZ EBZT

5PUBM 1VCMJD &RVJUZ *OWFTUNFOUT

*GFIGF #UUGVU +PXGUVOGPVU

"TTFU "MMPDBUJPO (MPCBM .BDSP U.POUIMZ EBZT
%IJTUSFTTFE %FCU $SFEJU U 2VBSUFSMZ TFNJ BPBRABM
%IWFSTJIJGJFE #FUB U 2VBSUFSMZ EBZT
&RVJIJUZ 'PDVTFE U .POUIMZ RVBSUFSERBZT
.VMUJ 4USBUFHZ U .POUIMZ RVBSUFSMEBZT
5PUBM )FEHFE "TTFUT *OWFTUNFOUT U
2TKXCVG 4KUM +PXGUVOGPVU
1SIWBUF &RVJUZ /PU FMJHJCMF "
1SJWBUF $SFEJU /PU FMJHJCMF "
1SsJWBUF 3FBM &TUBUF DMPTFE FOE GVOET /IPU FMJHIJCMF/ "
1SJWBUF 3FBM &TUBUF PQFO FOE GVOET 2VBSUFSMZ EBZT

5PUBM 1SJWBUF 3JTL *OWFTUNFOUT
5PUBM JOWFTUNFOUT NFBTVSFE BU UIF /"7

5/lF GBJS WBMVFT PG JOWFTUNFOUTRWOW "IMAGRIBE 0JQW NN PE B BDBIBW F T L
IFEHFE BTTFUT BOE QSIJWBUF SJGVYCEIKBUT BIFFTUBBREIRD RNGFUBLJOH
JOWFTUNFOUTa OFU BTTFU WBMVEBTFE RCGIUPIBEPXPSNBDISPFDPOPNJL
FRVIWBMFOU BOE BSF QSFTFOUBBUBSBTR BSBRWHF UBRSMFRIHO FYDIBOHTF
*OWFTUNFOUT UIBU BSF NFBTVSHESBDFGBJEMW B8 BIM FT VS BAQH HUJIFTOFWW P N
BTTFU WBMVF PS JUT FRVIWBMFOQRTIBINIBOZSBD® UFDYKIJRNIG FERG EUVBEE
OPU DMBTTJGJFE JO UIF GBJS WBINYDF BIFEBBSPMPQFE BOE FNFSHJOH 1

3XEOLF (TXLW\ ,QYHVWPHQWYV %JTUSFTTFB@’&FI\E\KJEFSFECJWFTUNFOUT
TEFL VSOT CZ DBQJUBMJ[JO

5IF QVEMJD FRVJUZ JOWFTUNFOL{;TJ&%B'HY&GW% B ARSHFMEL dpnoBoO

FRVJUZ GVOET POF BDUJWF 6 4 [FRMAUAL, g OE UISFF QBTTIWF
OPO 6 4 FRVJUZ GVOET BOE GPVS BDUJWF OPO 6 4 FRVJUZ

GVOET S5IF QBTTJWF FRVJIJUZ GV OERIWESR WG BivEGEERT BIBDW PTNRIFIORMT JO
FYQPTVSF XJUIlI EBIJIMZ MJRVIJEJUZIFLFERYWYFBOGSPEBEIX4IDI GPDVTF

GVOET QSPWJEF BDUJWF JOEVTUSZTT GSISHP U SBREHAPMIRPUIJIO
6 4 NBSLFUT XIJMF UIF BDUJWF OPO 6 4 FRVJUZ GVOET

QSPWJEF BDUJWF JOWFTUNFOU TaRSBIWZHISDWINGHS TF JIOMAT BN FRW T JUD

BOE FNFSHJOH NBSLFUT UIF TUSBUFHZ PG UBLJOH MPOH QPTJ
TFDVSJUJFT BOE QPUFOUJBMMZ TIPS
+HGJHG $VVHWYV FRVJUZ TFDVSJUJFT

5IF IFEHFE BTTFUT JOWFTUNFOU TWSBUAYZ @SB EDWETUNEOUT JO
EJWFSTJGJDBUJPO BOE SFEVDFE W@@ﬁp@@lgug@@gggmwp(; JOWEF
QPSUGPMJP 5I1F QVSQPTF PG UlJipQ8BiH$BINGIEMFI & REASBYIPO BOE
PWFSBMM SJTL SFUVSO QSPGIMF:YISRY¥IIPY b HOR WEEIRQ A 66 JOWET
TQFDJBMJ[FE JOWFTUNFOU TUSBH6§E§6 WIBE Wd M PIEEMA  HODIAMT
SFUVSOT JO B EJGGFSFOU GBTIIR@oWwFsBeMPOEPOE BscIusBHF FR\
DPSSFMBUJPO UP FRVJUJFT PS CEOEJUSBHF BOE NFSHFS BSCJUSBHF
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BULYDWH 5LVN $VVHWYV 5DWH RI 5HWXUQ

1SIJWBUF SJTL JOWFTUNFOUT BSFPGZQWD B MM AVOEFAUNHR QI QJFS X FJH | U
OBUVSF OPU QVCMJDMZ USBEFE $BAUF PRMBPIWSH ZOIMMBBVEIEM JOWEF
*OWFTUNFOUT BSF NBEF JO MJINJYBEE QBIP NPITHZQXFXHFSFE SBUF PG

SFEFNQUJPOT BSF SFTUSJDUFE P\WWF VURMIGRPSGWIENBODF OFU PG
QBSUOFSTIJQ %VSJOH UIF MIGFEPEX VTR B SPGFSIFIIYBOHIOH BNPVOL
EJTUSJCVUJPOT BSF SFDFJWFE BsJNP KFIM Y PH SFRBUSDPMIHPFPNFUSJID
JOWFTUNFOUT BSF SFBMJ[FE FOEFE +VOFOFU PG BMM JOWFTUNFOL

1SJWB UFOMRAVIIWNFOUT QSPWJEF SJGB0BIOH GPS TUBSU VQ
DPNQBOJFT QSJWBUF NJEEMF NB&SFQ_(E Fp(% QBAIFR GFQ§|§LD,1|%LW 5LV
GJOBODJBM EJTUSFTT BOE QVCMJD QVCMJID GJSN

TFFLJOH CVZPVU GJOBODJOH 1S%M®$OMF$\BJUZDQORM=F$§EEd)lwﬁbTEi-oJT
CF DMBTTJGJFE JOUP UISFF CBTMP TWIE BBHA BYEBT P ® AUF 4ZSYENTa

7FOUVSF $BQJUBM #VZPVUT BOBTANEUZFEMBUEEBUF UIJT SJTL UIF 4
QPMJDZ QSPIJCJUT JOWFTUJOH NPSF

1SIWBUFOSSHFHINUFOUT BSF DPNQSIOWE TQUNRNBYS IMPSBGPMJIP JOUP BOZ °
EFCU SFMBUFE JOWFTUNFOUT UIPS OBPWIEE FFB DDW\GESFOIHJ 6Z4FMPWFS O
BMPOH XJUI FRVJUZ QBSUJDJQBUJPO VTNBIMMUFNBESSESBE OPU IBWF NPS
1SIJNBSZ TUSBUFHJFT BSF EJTUSBPUBBM EFXOWF OBNCHGYRQUO B TIOHME J
SFTUSVDUVSJOHT NF[[BOJOF EFEPWEFBOINMPBOFDBSEURBIFS

DSFEJU ESIJWF PS EFCU SFMBUFE TUSBUFHJFT

3FBM &OWBFUIUNFOUT BSF JOUFOEFE UP QSPWJEF FYQPTVSF

UP B EJWFSTJGJFE QPSUGPMJP PG JOTUJUVUJPOBM RVBMJUZ QSJWBU
SFBM FTUBUF JOWFTUNFOUT UIBU XJMM QSPWJEF NFBOJOHGVM
DPOTJTUFOU SFUVSOT BOE BDU BT B IFEHF BHBJOTU JOGMBUJPO
BOE B EJWFSTJGJFS UP UIF PWFSBMM JOWFTUNFOU QPSUGPMJP 5IF
SFBM FTUBUF QPSUGPMJP JODMVEFT DMPTFE FOE GVOET XIFSF
EJTUSJCVUJPOT GSPN FBDI JOWFTUNFOU XJMM CF SFDFJWFE BT

UIF VOEFSMZJOH JOWFTUNFOUT BSF MJRVJEBUFE BOE PQFO FOE
GVOET XIJDI PGGFS SFEFNQUJPO PQUJPOT
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,(QWHUHVW 5DWH 5LVN

*OUFSFTU SBUF SJTL JT UIF SJTL UIBU DIBOHFT JO JOUFSFTU SBUFT X
4ZTUFNTa JOWFTUNFOU QPMJDZ SFTUSJDUT EVSBUJPO BT B NFBOT PG
JODSFBTFE JOUFSFTU SBUFT *O BEEJUJPO FBDI NBOBHFS NVTU GPMI
CFODINBSL S5IF QPSUGPMJPT BSF DPOUJOVBMMZ NPOJUPSFE UP FOTV
JT JODMVTIJWF PG DPMMBUFSBM QMFEHFE GPS TFDVSJUJFT MFOEJOH
CEMPX

BST
JuZz

6 4 5SFBTVSJFT
"HFODJFT U] U] U]
$PSQPSBUF CPOET
3FQVSDIBTF BHSFFNFOUT V] U] U]
$FSUJGJDBUF PG EFQPTJU U] U] U]
%FSIJWBUJWFT U] U] U]
.VOJDJQBMT U]
#BOL EFQPTJUT U U U]
4PWFSFJHO %FCU U
$PNNJOHMFE 'VOET TFF OPUF
#MBDLSPDL 'FE 'VOE V] U] V]
#SIJEHFXBUFS 45%' ** V] U] U]
#SJEHFXBUFS 64 *- #POE 'VOE U] U] U]
#SJEHFXBUFS *OUFSOBUJPOBM #POE ) ) i
'"VOE V] V] U]
$VSSFODZ U] U] U]
5PUBM

/PUF $PNNJOHMFE 'VOET BSF QSFTFOUFE BU UIF XFJHIUFE BWFSBHF NBUVSJUZ 5IFTF GVOET E
BDDVSBUFMZ SFGMFDU UIF JOUFSFTU SBUF SJTL PG UIF 4ZTUFNT UIFTF XFJHIUFE BWFSBHFT BS

5|lF GPMMPXJOH UBCMF JODMVEFT UIF EFCU NBUVSJUJFT GPS UIF 4ZT1
DPMMBUFSBM

BST UP

1434 "HFODJFT
1&&34 "HFODJFT U U U]

C
(@]
(o=

3656 3((56 RI 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257 -
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&UHGLW S5LVN

$SFEJU SJTL JT UIF SJTL UIBU BO JTTVFS PS PUIFS DPVOUFSQBSUZ UF
EP OPU IBWF B TIOHMF JOWFTUNFOU QPMJDZ EFTJHOBUJOH UIF NJOJI
GPMMPX HVJEFMJOFT FTUBCMJTIFE TQFDJGJDBMMZ GPS JUT NBOBHFE
DPNQMJBODF XJUI UIFTF HVJEFMJOFT 5IF GPMMPXJOH UBCMF JT JODI
5lF 4ZTUFNTa EFCU JOWFTUNFOUT CZ DSBBFUQSHUFOH BB UBHPIFZGETM K

'BJS 7TBMVF BU '%*$ /PU
4FDVSJUZ 5ZQFVOF *OTVSFE """ . #H## ## # $$% 3BUFE
6 4 5SFBTVSJFT 8] 8] U] §] U] 8] 8] 8]
"HFODJFT V] U] U U U] U U 0]
$PSQPSBUF CPOET U U
3FQVSDIBTF BHSFFNFOUT U U U V] V] U U U
$FSUJGJIJDBUFT PG EFQPTJU U U V] U] U] U U
%FSIJWBUJWFT U U] U] V] U U U U
.VOJDJQBMT 9] V] V] U] U U
#BOL %FQPTJUT U] V] V] V] V] U U U
4APWFSFJHO %FCU U U] V] U] U U
$PNNJOHMFE 'VOET TFF OPUF
#MBDLSPDL 'FE 'VOE U U U V] V] U U U
#SIJEHFXBUFS 45%' ** U U] U V] V] U U U
#SJEHFXBUFS 64 *-

#POE 'VOE V] U] V] V] V] U U V]
#SJEHFXBUFS

*OUFSOBUJPOBM #POE

'"VOE U U U U U U U U
$VSSFODZ U U U U U U U 0]
5PUBM

1FSDFOUBHF PG 5PUBM

"JYFE *ODPNF

/IPUF $PNNJOHMFE 'VOET BSF QSFTFOUFE BU UIF XFJHIUFE BWFSBHF DSFEJU RVBMJUZ 5IFTF G\
BDDVSBUFMZ SFGMFDU UIF DSFEJU SJTL PG UIF 4ZTUFNT UIFTF XFJHIUFE BWFSBHFT BSF EJTQM
SFRVJSFE UP CF EJTDMPTFE IPXFWFS XF GFFM JU TIPXT B NPSF USVF QJDUVSF PG PVS GJYFE

"MM DPMMBUFSBM QMFEHFE JO TVQQPSU PG UIF 4ZTUFNTa PQFSBUJOI
TFDVSJUJFT XJUlI B RVBMJUZ SBUJOH PG """




), 1$1&,$/ 6(&7,21

JRUHLJQ &XUUHQF\ 5LVN

'PSFIJHO DVSSFODZ SJTL JT UIF SJTL UIBU DIBOHFT JO FYDIBOHF SBUF
EFQPTJU 6S5IF 4ZTUEFENT EP OPU IBWF B TIOHMF JOWFTUNFOU QPMJDZ E
IPXFWFS FBDI NBOBHFS NVTU GPMMPX HVJEFMJOFT FTUBCMJTIFE TQF
DPOUJOVBMMZ NPOJUPSFE UP FOTVSF DPNQMJBODF XJUI UIFTF HVJEF
PG +VOF JT QSFTFOUFE JO UIF GPMMPXJOH UBCMF

"VTUSBMJBO %PMMBS
#SB[JMJBO 3FBM
$BOBEJBO %PMMBS
$1IIJMFBO 1FTP
$PMPNCJBO 1FTP
$[FDI ,PSVOB

%BOJTI ,SPOF
&HZQUJBO 1PVOE
&VSP $VSSFODZ
YPOH ,POH %PMMBS
)VOHBSJBO 'PSJOU
*OEJBO 3VQFF
*OEPOFTJBO 3VQJBI
*TSBFMJ 4IFLFM
+BQBOFTF :FO
.BMBZTJBO 3JOHHJU
.FYJDBO 1FTP

/IFX 5BJXBO %PMMBS
/FX 5VSLJTI -JSB

/IFX :FBMBOE %PMMBS
/IPSXFHJBO ,SPOF
1BLJTUBO 3VQFF
1FSVWJBO /VFWP 4PM
11JMJQQJOF 1FTP
1PMJTI ;MPUZ

1PVOE 4UFSMJOH
2BUBSJ 3JBM
3VTTJBO 3VCMF U
4JOHBQPSF %PMMBS
4PVUI "GSJDBO 3BOE
4PVUI ,PSFBO 8PO
4XFEJTI ,SPOB

4XJTT 'SBOD
5|BJMBOE #BIU U]
6"& %JSIBN

:VBO 3FONJOCJ

3656 3((56 RI 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257
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'"HULYDWLYHYV

%FSIWBUJWFT BSF HFOFSBMMZ EFGJOFE BT JOWFTUNFOU JOTUSVNFO
PG TPNF PUIFS BTTFU PS JOEFY 65IF 4ZTUFNT BSF QBSUJFT UP EFSJW
EFSIWBUJWF JOTUSVNFOUT BSF VTFE JO UIF OPSNBM DPVSTF PG CVT.
GMVDUVBUJPOT JO NBSLFU DPOEJUJPOT 5IF 4ZTUFNT BSF FYQPTFE U
UIFTF JOWFTUNFOUT *OWFTUNFOU TUBGG NPOJUPST UIFTF UZQFT PG
VOEVF SJTLT BU UIJT UINF "MM EFSIWBUJWFT BSF DPOTJEFSFE JOWF
4UBUFNFOUT PG '"JEVDJBSZ /FU 1PTJUJPO CBTFE PO RVPUFE NBSLFU C
NBSLFU QSJDFT BSF VOBWBJMBCMF QSJDJOH JT PCUBJOFE WJB JOEF

5IF GBJS WBMVF CBMBODFT BOE OPUJPOBM BNPVOUT PGDAWEBTWEUWFW F
UZQF BSF BT GPMMPXT

'BJS 7BMVF BU +VOF
*OWFTUNFOU %FSJWBUJWFT $MBTTJGJDBUJPO "NPVOU /PUJPOB|M
4XBQT
5PUBM SFUVSO TXBQT FROMBIZUNFOUT BU GBJS WBMVF
5PUBM TXBQT
'"VUVSFT
&RVJUZ GVUVSFT MPOH *OWFTUNFOUT BU GBJS WBMVF
&RVJUZ GVUVSFT TIPSU *OWFTUNFOUT BU GBJS WBMVF
*OUFSFTU SBUF GVUVSFT*DMBTUUNFOUT BU GBJS WBMVF
*OUFSFTU SBUF GVUVSFT*MWEGRUNFOUT BU GBJS WBMVF
$PNNPEJUZ GVUVSFT MPOB®WFTUNFOUT BU GBJS WBMVF
5PUBM GVUVSFT

'PSFJHO DVSSFODZ GPSXBSET OFU
SFDFJWBCMF QBZBCMF *OWFTUNFOU 4BMFT BOE 1VSDIBTFT 0

5PUBM *OWFTUNFOU %FSJWBUJWFT

T|lccCccacc

4XBQIIF 4ZTUFNTa JOWFTUNFOU NBOBHFST NBZ FOUFS JOUP WBSJPVT
TXBQT DVSSFODZ TXBQT BOE FRVJUZ BOE UPUBM SFUVSO TXBQT 4XBE
FYDIBOHF TFRVFODFT PG DBTI GMPXT PWFS B QFSJPE JO UIF GVUVSF
BSSBOHFNFOU POF QBSUZ BHSFFT UP QBZ GJYFE JOUFSFTU QBZNFOU
BHSFFT UP NBLF SFUVSO JOUFSFTU QBZNFOUT UIBU GMPBU XJUI TPNF
XIFSFCZ UIF DSFEJU SJTL BTTPDJBUFE XJUl BO JOWFTUNFOU JT USBO
XIP JO FYDIBOHF GPS QFSJPEJD GFFT BHSFFT UP NBLF QBZNFOUT JO
FWFOU " DVSSFODZ TXBQ JT B GPSFJHO FYDIBOHF USBOTBDUJPO UIB
GPS UIF TBNF JO BOPUIFS DVSSFODZ " UPUBM SFUVSO TXBQ JT B DPC
SBUF FJUIFS GJYFE PS WBSJBCMF XIJMF UIF PUIFS QBSUZ NBLFT QB:
VOEFSMZJOH BTTFU JT UZQJDBMMZ BO JOEFY CPOE FUD (BJOT BOE
SFDPSEFE JO OFU BQQSFDJBUJPO EFQSFDJBUJPO JO GBJS WBMVF P
'JEVDJBSZ /FU 1PTJUJPO /FU MPTTFT PO TXBQT PG NIMMJIPO XFS

'"VUVSFYUVSFT SFQSFTFOU DPNNJUNFOUT UP QVSDIBTF BTTFU PS TF
TQFDJGJFE QSJDF 'VUVSFT DPOUSBDUT BSF USBEFE PO PSHBOJ[FE F°
4ZTUFNTa DSFEJU SJTL 5IF OFU DIBOHF JO UIF WBMVF PG GVUVSFT D
HBJOT PS MPTTFT SFTVMUJOH GSPN UIF EBIJMZ TFUUMFNFOUT BSF JOI
JOWFTUNFOUT PO UIF 4ZTUFNTa 4UBUFNFOUT PG $IBOHFT JO '"JEVDJB!
GVUVSFT DPOUSBDUT PG NIJMMJPO EVSJOH UIF GJTDBM ZFBS FOEF
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0OQUJPOJIUJIPOT SFQSFTFOU PS HJIWF CXZFBSNTUBS S FNIQPTFE UP JOUESF
CVU OPU UIF PCMJHBUJPO UP CVIDUFBMWMU SBTFMMBQVU"TBOIBTWESJB
BU B QSFTFU QSJDF PWFS B TQFINFGNFE @ FUSBEPNEB SUF WP QU FPAOZATTUFNT & F
QSJDF JT VTVBMMZ B TNBMM QF SDFODIMBHF P G5UR F4 Y DEFSMBBFEHFY QP TF
BTTEFUAT WBMVF "T B XSJUFS PG5GE GBRODBRMAPJOM PODUN EHOR) NBOBHES
4ZTUENTa JOWFTUNFOU NBOBHFSOPYPFIOB 8UQJSFNIRAN BRSNIOBUF B
PVUTFU PG UIF BHSFENFOU BOE GBEM™TUIFPSQFS ®PBSBOVOEFS UIF UFSN1
VOGBWPSBCMF DIBOHF JO UIF QSJDF PG UIF GJOBODJBM

JOTUSVNFOU VOEFSMZJOH UIF POURHEETYFRTA\ESSIBWRBYIJPNGFT BSF HPW
GJOBODJBM PQUJPOT UIF 4ZTUFNTRFFOWPFINEOWXRBS BH F st HigzZNT B
B QSFNJVN BU UIF PVUTFU PG UIPRBHEEFREBYUEHE SIETF BHSFFENFOU®
DPVOUFSQBSUZ CFBST UIF SJTL P& RBW YOTEWRsBem B @V oIPBGHYF OF
UIF QSJDF PG UIF GJOBODJBM JOPPSYNPORVYOEREM A0 TUuRPSF SFGMF

PQUJPO /FU HBJOT PS MPTTFT SETYV T\LD c
PCMJHBUJPOT BSF JODMVEFE JOE \}JMI %ﬁ ?5%:' éF FY[?FE)C-I)—EI;BUDPU:[
EFQSFDJBUJPO JO GBJS WBMVEF % I %J %JEEF 51F 4ZTUE
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GJTDBM ZFBS FOEFE +VOF MINJUT BOE FYQPTVSF NPOJUPSJOH

$VSSFODZ GBYSBSEPDZ GPSXBSET”SFHRNTBOYIDIQBUF UIBU UIF DPVO
GPSXBSE GPSFJHO FYDIBOHF DPABYEDBZ VIBLSBREEFMEHBPIPE HTYQPEFS

JO PSEFS UP IFEHF UIF FYQPTVSE P é FT Eg)
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DPOUSBDUT BOE UIF DMPTJOH P% \F
OFU BQQSFDJBUJPO EFQSFDJBU Y ~‘§A ) ¥ E‘\‘ TéjlchPMWFN
é]%ci é% _PBU IPXFWFS |
| E F UP NBSLFL
EysIBH L

EFS ME JO MJNJU
DPNNJOHMFE GVOET UIBU BSF OPU S|

%FSIWBUJIWFSIIWBUIJWFT UIBU BSF FYDIBOHF USBEFE
BSF OPU TVCKFDU UP DSFEJU SJTL /P EFSJWBUJWFT IFME BSF
TVCKFDU UP DVTUPEJBM DSFEJU SJTL

JOWFTUNFOUT PO UIF 4ZTUFNTa %Jj:
T H

'JEVDJBSZ /FU 1PTJUJPO 5IF 4Z
MPTTFT PO TVDI DPOUSBDUT PG
GJTDBM ZFBS FOEFE +VOF

"U +VOF UIF DPVOUFSQBSUJFTa DSFEJU SBUJOHT GPS
DVSSFODZ GPSXBSET BOE TXBQT BSF TVCKFDU UP DSFEJU SJTL BT
TIPXO CFMPX

'"HULYDWLYH &RXQWHUSDUW\ &UHGLW 5DWLQJV
2VBMJUZ 3BUJOH 4XBQT '"PSXBSET 5PUBM

5PUBM TVCKFDU UP DSFEJU SJTL
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BHFXULW\ /HQGLQJ $FWLYLW)\ 5IF GBJS WBMVF PG TFDVSJUJFT PO \

CSPLFS EFBMFST BOE CBOLT TVC
BDDFQUBCMF DPMMBUFSBM

60OEFS UIF 8QSVEFOU QFSTPOa B T i:PJYIQ ¥’W é Fg;pl)?gc
TUBUVUFT BOE JO BDDPSEBODF VOUT
#PBSE PG 5SVTUFFT UIF 4ZTUFN Z UE <
EFBMFST BOE CBOLT QVSTVBOU PWBM
51F 4ZTUFNTa DVTUPEJBM CBOL QFI
4ZTUFNTa BHFOU UP MFOE BWBJ% %’ﬁ‘%

"bqsLbE S TVCTUJU\

"T PG +VOF UIFSF XFSF OP UFSN MPB

%VSJOH UIF GJTDBM ZFBS UIF 4 éT U(EE JO T
PO CFIBMG PG UIF 4ZTUFNT TFD JUl UIF
CSPLFS EFBMFST 5IF CSPLFS EF 5: FNT 5IF QSJN
DPMMBUFSBM JO UIF GPSN PG DB

JNQPTF SFTUSJDUJPOT EVSJOH T%JF J%%E'I(?UT:(\
PG MPBOT UIBU UIF DVTUPEJBM CBOL Iﬁ% i RE‘N é; S WB,
#PSSPXFST XFSF SFRVJSFE UP EFMJWFS IB E’Bf]
MPBO FRVBM UP JO UIF DBTF PG MPBOFE TFDVSJUJFT

EFOPNJOBUFE JO 6 4 EPMMBST Ps§pXhR T @SP4 BEB ASBFERHO FAPEF QS|
NBSLFU XBT MPDBUFE JO UIF 60JYREZ4£BBUFEF £ PS5 PPWHES FOMETUFE DP
EFCU JTTVFE CZ GPSFJHO HPWFSEXNFOUWIU 4vBGJIYIEFEISUFE BT OFU
WBMVF PG UIF MPBOFE TFDVSJUJEFBOEDIBUPPY FIBBEEIRGWBMVFE PG

MPBOFE TFDVSJUJFT OPU EFOPNPQBY FE 4168 6 PN EPVMBSE T$ -BOHET JO '
XIPTF QSIJNBSZ USBEJOH NBSLFU XBT OPU MPDBUFE JO UIF

60JUFE 4UBUFT PG UIF GBIJSSWB MV FHRGFEIBWPS®BHE EVSBUJPO PG
TFDVSJUJFT PG +VOF XBT EBZT BOE BO BWFSBH

NBUVSJUZ PG BQQSPYIJNBUFMZ EBZ
1VSTVBOU UP UIF MFOEJOH BHSFXNEOYFYNIONEMPERIBM GAWPLUIFIS E!

IBT BO PCMJHBUJPO UP QSPWJEFeR SRENM 6 @ d AEENOWGRPBNEBOT NBE
UP UIF 4ZTUFNT JO UIF FWFOU PG EFGBVMU CZ B CPSSPXFS

51FFSF XFSF OP WJPMBUJPOT PG UWFCOFEBVEBEBDUWMBKBIJEPBWMIZBBO TFOE U

OPS XFSF UIFSF BOZ CPSSPXFS PBBFBFOHFON BHHRGUT MFOGEVMY BDUJWJ

MPTTFT EVSJOH UIF GJTDBM ZFBYP CF GVMMZ FMIJNJOBUFE CZ UIF TQ
SFUBJO UIF BCIJMJUZ UP FOHBHF JO 1
UIF GVUVSF
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1RWH O 1HW 3HQVLRQ /LDELOLW\ RI (PSOR\HUV
5F DPNQPOFOUT PG UIF OFU QFOTJPO MJBCJMBEF BT GIFMMAXFNTA F

5PUBM 1MBO '"JEVDJBSFEFUFLUFOTJPNOBO 'JEVDJIBSZ /FU &NQMPZFSTa /1-
1FOTJPO -JBREINIUUEZO 3FTUSBRUMBWGP SNIRTIJUIJPO BT$BWFSFBT B PG $PWFSFE
51- B 1IFOTJPOT C B C PG 51- C B1BZSPMM1IBZSPMM B C D

1434
1&&34

#EVWCTKCN #U UDU/BBKBMUWBMVBUJPOT PG UIF 4ZTUFNT JOWPMWF FT
BTTVNQUJPOT BCPVU QSPCBCIJMJUZ PG PDDVSSFODF PG FWFOUT GBS
FNQMPZNFOU NPSUBMJUZ BOE GVUVSF TBMBSZ JODSFBTFT "NPVOUT
upP DPOUJOVBM SFWJTJPO BT BDUVBM SFTVMUT BSF DPNQBSFE XJUI Q
GVUVSF 5IF #PBSE PG 5SVTUFFT BEPQUT BDUVBSJBM BTTVNQUJPOT |
UFSN FTUJNBUF PG BOUJDJQBUFE FYQFSJFODF GPS UIF 4ZTUFNT EFS
5IF NPTU SFDFOU DPNQSFIFOTIWF FYQFSJFODF TUVEJFT XFSF DPNQM
BTTVNQUJPOT XFSF SFWJFXFE BOE VQEBUFE XIFSF BQQSPQSJBUF CE
XJUIlI UIF +VOF WBMVBUJPOT 5IF OFYU FYQFSJFODF TUVEJFT BS
WBMVBUJPOT

5/F 4ADIFEVMFT PG &NQMPZFSAaT /FU 1FOTJPO -JBCJIJMJUZ QSFTFOUT NV
QPTJUJPOT BSF JODSFBTJOH PS EFDSFBTJOH PWFS UJNF SFMBUJWF U
UIF SFRVJSFE TVQQMFNFOUBSZ JOGPSNBUJPO GPMMPXJOH UIF OPUFT
EFUFSNJOFE CZ BO BDUVBSJBM"WEMMBS ZPROGBUIPJ HV@WIFGIJDBOU BDUVI
+VOF BSF TIPXO PO UIF GPMMPXJOH QBHF

6HQVLWLYLW\ RI 1THW 3HQVLRQ /LDELOLW\

5|F TFOTJUJWJUZ PG UIF OFU QFOTJPO MJBCJIJMJUZ PG FNQMPZFST UP
QFOTJPO MJBCJIJMJUZ PG FNQMPZFST DBMDVMBUFE VTJOH UIF EJTDPV(
OFU QFOTJPO MJBCJIJMJUZ XPVME CF VTJORSB EJTDHIVGU BSB UFFUDE$ SIA
SBUF

%FDSFBTF $VSSFOU *ODSFB|TF
3BUF

1434 /FU 1FOTJPO -JBCJIJMJUZ
1&&34 /FU 1FOTJPO -JBCJMJUZ
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_FBTVSFNFOU %BWRF
7BMVBUJPO %BUFVOF
"DUVBSJBM $PTURCFWSEE'HF /PSNBM
*OWFTUNFOU 3BUF PG
3FUVSO
*OGMBUJPO
5PUBM 1BZSPMM (SPXUI
1434 QFS BOOVN DPOTJTUJOH PG JOGMBUJPO BEEJUJPOBM JOG!
QFOTJPO FBSOJOHT BOE PG SFBM XBHF HSPXUI
1&&34 QFS BOOVN DPOTJTUJOH PG JOGMBUJPO BEEJUJPOBM JOGM
QFOTJPO FBSOJOHT BOE PG SFBM XBHF HSPXUI
*OEJWJEVBM 4BMBSZ (SPXUI
1434 EFQFOEJOH PO TFSWJDF BOE JODMVEJOH JOGMB[UJPO
PG IFBMUI DBSF DPTUT JO QFOTJPO FBSOJOHT PG SFBM XBJHF HSPXI
1&&34 EFQFOEJOH PO TFSWJDF BOE JODMVEJOH JOGMBU[PO
IFBMUI DBSF DPTUT JO QFOTJPO FBSOJOHT PG SFBM XBHF HSPXUI G|
$PTU PG -JWJOH *ODSFBTFT
(JWFO UIBU UIF BDUVBM JODSFBTF JO UIF $1* 6 JOEFY GSPN +V(
BDUVBM DPTU PG MJWJOH BEKVTUNFOU $0-" BT PG +BOVBSZ
QPMJDZ BOE .JTTPVSJ TUBUVUFT DPNQBSFE UP BO BTTVNFE $0-
BT PG +BOVBSZ BOE FBDI +BOVBSZ UIFSFBGUFS
TUPDIBTUJD BOBMZTJT PG JOGMBUJPO QFSGPSNFE JO UIF FY
UIF FYQFSJFODF TUVEZ BOE BQQMJDBUJPO PG UIF #PBSE T GVC
FWBMVBUFE GPS UIF DVSSFOU WBMVBUJPOT JO MJHIU PG UIF D\
BTTVNQUJPOT SFGMFDUFE JO UIF DBQJUBM NBSLFU GPSFDBTUT
DBQJUBM NBSLFU BTTVNQUJPOT JO SFDFOU ZFBST #BTFE PO Ul
GPS UIF +VOF WBMVBUJPOT "EEJUDBU B BJBEGHPRNBIR@ RS U
51F $0-" JT DPNQPVOEFE BOOVBMMZ CFHJOOJOH PO UIF TFDPOE|+BOVBS?:
MJGFUJNF JODSFBTF
5/F $0-" JT DPNQPVOEFE BOOVBMMZ CFHJOOJOH PO UIF GPVSUI[+BOVBSZ
MJGFUJNF JODSFBTF
.PSUBMJUZ "TTVNQUJPO
#EVKXGU
1434 &YQFSJFODF BEKVTUFE 1VC 5FBDIFST .PSUBMJUZ 5BCMF GPS|&NQMPZ
1 JNQSPWFNFOU TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SRUJSFF F\
CPUI NBMFT BOE GFNBMFT XJUI HFOFSBUJPOBM JNQSPWFNFOU BGUFS
18&&34 &YQFSJFODF BEKVTUFE 1VC (FOFSBM #FMPX .FEJBO *ODPNF | .PSUBM.
UP VTJOH UIF .1 JNQSPWFNFOU TDBMF BOE NVMUJQMJFE £Z UIF IF
GBDUPST BU BMM BHFT GPS CPUI NBMFT BOE GFNBMFT XJUI HFQFSBUJPC
JNQSPWFNFOU TDBMF
0QP &KUCDNGF 4GVKTGGU $GPGHKEKCTKGU CPF 5WTXKXQTU
1434 .PSUBMJUZ SBUFT GPS OPO EJTBCMFE SFUJSFFT BOE CFOFGJDJBSJFT BSH
)FBMUIZ 3FUJSFFT BOE UIF 1VC 5FBDIFST .PSUBMJUZ 5BCMF GPS $POL
QSPKFDUFE GSPN up VTJOH UIF .1 JNQSPWFNFOU TDBMF BOE N
GBDUPST TIPXO JO UIF UBCMFT CFMPX BU BMM BHFT GPS CPUI NBMFT BO
VTJOH UIF .1 JNQSPWFNFOU TDBMF
.BMFT "FNBMFT
/PO %JTBCMFE
$POUJOHFOU 4VSWJWPS
1&&34 .PSUBMJUZ SBUFT GPS OPO EJTBCMFE SFUJSFFT BOE CFOFGJDJBSJFT BS|
.PSUBMJUZ 5BCMF GPS )FBMUIZ 3FUJSFFT BOE UIF 1VC (FOFS|BM #FMF
$POUJOHFOU 4VSWJWPST SFTQFDUJWFMZ 5IF UBCMFT BSF QSPKFDUFE G
BOE NVMUJQMJFE CZ UIF FYQFSJFODF CBTFE BEKVTUNFOU GBDUPST TIPX
GFNBMFT XJUlI HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTJOH [UIF .1
.BMFT "FNBMFT
/PO %JTBCMFE
$POUJOHFOU 4VSWJIWPS
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.FBTVSFNFOU %BYROF
7BMVBUJPO %BUFVOF

.PSUBMJUZ "TTVNQUJPO DPOUJOVFE
&KUCDNGF 4GVKTGGU

1434 &YQFSJFODF BEKVTUFE 1VC 5FBDIFS %JTBCJMJUZ .PSUBMJUZ 5BCMF
JNQSPWFNFOU TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SFUJSFH FYQFSJI
BOE GFNBMFT XJUl HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTIJOH UIF

1&&34 &YQFSJFODF BEKVTUFE 1VC (FOFSBM %JTBCJMJUZ .PSUBMJUZ 5BCMF

JNQSPWFNFOU TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SFUJSFH FYQFSJI
BOE GFNBMFT XJUl HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTIJOH UIF

IRQ THUHSHFWHG 5DWH RI 5HWXUQ

5lF MPOH UFSN FYQFDUFE SBUF PG SFUVSO PO JOWFTUNFOUT XBT EFI
1SBDUJDF "4GFMPDUJPO PG &DPOPNJD "TTVNQUAPIOMP GPSQFBWYESBEDH
HVJEBODF PO UIF TFMFDUJPO PG BO BQQSPQSJBUF BTTVNFE SBUF PG
4ZTUFNTa JOWFTUNFOUT XBT EFUFSNJOFE VTJOH B CVIMEJOH CMPDL
SFBM SBUFT PG SFUVSOT FYQFDUFE SFUVSOT OFU PG JOWFTUNFOU
DMBTT S5IFTF SBOHFT BSF DPNCJOFE UP QSPEVDF UIF MPOH UFSN FYC
SFBM SBUFT PG SFUVSO CZ UIF UBSHFU BTTFU BMMPDBUJPO QFSDFOU
BSJUINFUJD SFBM SBUFT PG SFUVSO BOE UIF BTTVNFE BTTBFSFBMMPDBE
TVNNBSJ[FE CFMPX

-POH 5FSN
5BSHFU "TTFRYQFDUFE 3FBM 3FUVSO
"TTFU $MBTT "MMPDBUJPO "SJUINFUJD #BTJT

6 4 1VCMJID &RVJIJUZ
1vCMJID $SFEJU

JFEHFE "TTFUT

/PO 6 4 1VCMJD &RVJUZ
6 4 5SFBTVSJFT

6 4 5*14

1SIJWBUF $SFEJU
1SIJWBUF &RVJUZ
1SIWBUF 3FBM &TUBUF

5IF MPOH UFSN FYQFDUFE SBUF PG SFUVSO VTFE UP NFBTVBPBRIUF UPL
DPOTJTUFOU XJUI UIF MPOH UFSN FYQFDUFE HFPNFUSJD SFUVSO PO C
EFUFSNJOF UIF EJTDPVOU SBUF BTTVNFE UIBU FNQMPZFS DPOUSJCVU
DPNQVUFE JO BDDPSEBODF XJUI BTTVNQUJPOT BOE NFUIPET TUBUFE .
SSVTUFFT XIJDI SFRVJSFT QBZNFOU PG UIF OPSNBM DPTU BOE BNPSU
MFWFM QFSDFOU PG FNQMPZFF QBZSPMM JOTUBMMNFOUT PWFS ZFB
BTTVNQUJPO UIF QFOTJPO QMBOaT GJEVDJIBSZ OFU QPTJUJPO XBT QS
QBZNFOUT PG DVSSFOU QMBO NFNCFST
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1RWH e SHWLUHPHQW 30CGDBRQWLRQ ‘HIHUUHG &RPSHQVDYV
, " WPMVOUBSZ 4FDUJPO  EFGFSSFE
6HFWLRQ D "HILQHG %HQH'é%y@JﬁﬁFSFE UP QSPWJEF BEEJUJP

"MM GVMM UJNF 4ZTUFN FNQMPZFPISIPN@VOHARFBEMS3 EF . QMIBPO/ QB PWJIEF"
FEVDBUPS DFSUJGJDBUFT BSF DRBE®HEOGZDIRGYW SIEMURPIFB VQ UP B T
FMJHIJCMF FNQMPZFFT BSF NFNCPPDPBSICYIL OAPBSF TVCKFDU UP UII
4ZTUFNT QSPWJEF SFUJSFNFOU BQO% 4RO0BIRM™MJIUZ OFOHPBBETPG 5SVTU
BOOVBM DPTU PG MJWJOH BEKVTENFBUWMJIB O B IEFBNQ NEDFS DPDUSICV
QMBO NFNCFST BOE CFOFGJDJBSBNDMPBORIFSUIF 8ZTRUFN XJMM NBUDI
DPOUBJOT UIF TUBUVUPSZ QSPWJIBMBXSIZRG & NPIOAZTUESI DFSUBJO FNC

NBLF FNQMPZFS QBJE DPOUSJCVUJPC
1434 NFENCFST XFSF SFRVIJSFE URWDROWSY FV/YTF FTUBRMMITIFE JO *3$ 4F
UIFJS BOOVBM DPWFSFE TBMBSZHYBIGHH® WM EFBSIOEIJWIEVEBM E

BOE 1434 BT UIF FNQMPZFSBYBEMPWRNISH P PBSE PG 5SVTUFEF
NBUDI UIBU BNPVOU 5IF DPOUSJCVUJPO SBUF JT TFU FBD

|

ZFBS CZ UIF #PBSE PG 5SVTUFFT V&P ON@WPLES NN ERI B YF A Z WFTU
PG UIF JOEFQFOEFOU BDUVBSZ xNBHRIPH 595&@'&:"0%%5% QBJE DPOU
SFTUSJDUJPOT TFU JO 4FDUJPO NBUDLJORM %WZCF\@UBMTFLNWFB
DPOUSJCVUJPOT UP 1GPISUPBBMRPBIE DPOUSJ VUJRIPTS URBEINB B M
GJTDBM ZFBXPS UIGJTDBM zZFBS E6BS &NQMPZFF DPOUSJ@ABIROR UP
GPS UIFGJTDBM ZFBS 5IF BNPVOUT &P REMI£FESs NP ZFS NBUDIJC
FRVBM UP UIF SFRVJSFE DPOUSJIEVYBMIF BIQR FNARMELFSTQRBJE DPOUS
XFSF SFRVJSFE UP DPoUsJCcVUF YPUBMFEEPS BIGdyRHM ZFBS &NQMP
DPWFSFE TBMBSZ EVSJOBOEITDBRPABTHCVUIPOT GPEBNEBHETDBM ZFBS

1434 BT UIF FNQMPZFS XBT SFRWEEFEFOB NBH PGUIBEIWIEVBM NFNCF
BNPVOU 65IF DPOUSJCVUJPO SBUPGI BTFRURBIBWAFBEFQXZ BDHBUSBDUFE |
#PBSE PG S5SVTUFFT VQPO UIF SFRPNNFIOBDBBUPG BOKIFOWFTUNFOU D
JOEFQFOEFOU BDUVBSZ XJUIJO UJP @POIES/ALINDIP 8 SFF T HS UDRIPFIDIU M 2
JO 4FDUJPO 34.P &NQMPZFEEINROUSUCBUPROFZURPIF FNQMPZFS &
1&&34 UPUBMFEPS UIBJTDBM ZFBSOWFTUNFOUT PG UIFJS DPOUSJCVUJ
GPS UIBJTDBM ZFBSGBOHRJIFIBSF PG NBUDIJOH DPOUSJCVUJPOT
GJTDBM ZFBS 5SIF BNPVOUT GPOGWHFINHGIB PIQBIPOTRVENOBVTF UIF
UP UIF SFRVJSFE DPOUSJCVUJPOUJIF QMBOAT BTTFUT BOE EPFT OPU IE
BENJOJTUSBUJWF SFT POTJCIMJUJF

1434 BOE 1&&34 BT UIF BENJOJTHUSBURST F &t FobhGd9F 6 BSE 0PU

CFOFGJU QFOTJPO QMBOT BSF BM; @B%%gwpgggyggg FLJ\I]-QMPEFST PG
UIF 4ZTUFNT 5IF BENJOJTUSBUJWF FYQFOTFT PG UIF 4ZTUFNT

BSF JODMVEFE JO UIF EFEVDUJPéfrFu4|iTJL|JrEMEFJM@W@’U’EREDB@S\ZOGVO
OFU QPTJUJPO 8IJMF UIF FNQMP2F® RMBMI &SIV B IPIOGFRERFMDPNQFOTI
PUIFS QBSUJDJQBUJOH FNQMPZFENBMRZEVOEFH QIMPBAOPMUTYEKFDU U
SFWFOVF TPVSDFT UIF FNQMPZFEBFPREBSIJCVE JIPBTEPGP1YUBE FYUFOU B
BOE 1&&34 BSF GVOEFE GSPN TPYEWFPBMSESPEEZTEPUPROJ[FE &NQMPZ
BT SFWFOVFT FBSOJOHT PO QMREBIBIPFRBNFBOTNO WIENMBI® I$Z UIF
UP BMMPDBUF B QPSUJPO PG UIFSEGNUUFHFITNBS RMRDREIMO BZWHRTWEE4JO
BOE 1&&34 XPVME SFTVMU JO BO IBBAWNWHEEFBIRNG @ BHXBFEOKWDI JT DSFE

QFOTJPO MJBCJMJUZ UP UIF PUIFSRQBESNS¢HPQBUEDBS UNYMPBRESPWFE
5SVTUFFT 5IF WBMVF PG UIF NFNCFS

"DDPSEJOHMZ 1434 BOE 1&&34 XIMEKFDODDMYERB BITL PG GPSGFJUVSF
DPOUSJCVUJPOT GSPN UIF FNQMWAFT QIR UPIHUEVPRBERFFTUFBNRIOFE GPS
DBMDVMBUJPO GPS UIF SFQPSUJOH PGFINORMP ZFFO TIBEEOBMWE C UM B UJO LCF
BTTIHOJOH JUTFMG B QSPQPSUJPGBUF BIBESEPITCVSTFNFRESFPIEBE F
GSPN UIF QMBO GPS UIF ZFBS UIFO F
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6HFWLRQ D '"HILQHG &RQWUE'@X-WQR‘@”E@WQPOFOUT PG UIF O
51F 4ZTUFNT FTUBCMJTIFE B B IBEd MO PE B FoYIE¢3)3 BBy BBI GFRVM P
QMBO GPS DFSUBJO FNQMPZFFT 5pygM 01&# -JBCIMIUZ #FHJOOJOREPG UIF
GPS QBSUJDJQBUJPO JO UIF QME  4FswJDF $PTUT
5SVTUFFT 5IF QMBO JT B UBY R\  *QUFSFTU $PTUT PO
B PG UIF *“OUFSOBM 3FWFOVF  gYQFSJFODFT HBJOT MPTTFT
DPOUSJCVUJPOT CZ PS PO CFIBN "TTVNQUJPO DIBOHFT
EFGFSSFE VOUJM UJNF PG XJUIE 1MBO BNFOENFOUT U]
JNNFEJBUFMZ WFTU JO FNQMPZF #FOFGJU QBZNFOUT
&NQMPZFS QBJE DPOUSJCW/RISRIOF 5PUBM 01&# -JBCJMJUZ &OE PG ZFBS
GJTDBM ZFBS 01&# 1MBO 'JEVDJBSZ /FU 1PTJUJRO

.BJOUFOBODF PG JOEJWJEVBM N /FU 01&# -JBCIMJIUZ
PG BTTFUT IBWF CFFO DPOUSBDUFE UP B UIJSE QBSUZ
BENJOJTUSBUPS BOE JOWFTUNFOIR'BVIRBBRYRFODPROPMFOUT PG UIF 01

DPOUSJCVUJPOT BSF TFOU EJSFIFYN)Z QPFUGP L WISEZ® B SRIZP EFFE GRIDM P
BENJOJTUSBUPS CZ UIF FNQMPZFS &NOMPZFFT DBO TFMG EJSFDU
JOWFTUNFOUT PG UIFJS DPOUSJ( 4FSWJDF $PTUT )
JOWFTUNFOU PQUJPOT #FDBVTF tMBO "NFOENFOUT U

UIF QMBOAT BTTFUT BOE EPFT 0| CQUFSFTU SPTUT

SFDPHOJUJPO PG EFGFSSFE JOGMPXT PVUCGC
BENJOJTUSBUJWF SFTQPOTJICIM. g2 U la S re e un E

DIBOHFT JO OFU QPTJUJPO BSF C  _;5cyMjuz FYQFSIFODFT HBJOT IMPTTFT
GJOBODJBM TUBUFNFOUT "TTVNQUJPO DIBOHFT HBJOT MPTTFT

N 5PUBM 3FDPHOJUJPO PG EFGFSSFE JOGN
(
1RWH O 2ZWKHU 3RVW (P: PVUGMPXT PG SFTPVSDFT

YHQHILW 30DQV 5PUBM DPMMFDUJWF 01&# FYQFOTF SFDPHO.

SRVW (PSOR\PHQW 6WDII 5HWLUHH +HDOWKFD
30DQ #EVWCTKCN /GVJQF CPRIF APWB 0 ROV

U
2ZNCP &GUETKRVKQP (WPFKPI ZQM Cl\ﬂ"i:
2TQXKBEGF 1VCMJID 4DIPPM 3FUJSF

BT ;FBFSNJOFE CZ BO B

OT PG CFOFGJUT

JTTPVSJ 4UBGG 3FUJSFF )FBMUI FT FCBTUF|IIE: IP:E

TIOHMF FNQMPZFS EFGJOFE CFO §E LZTEN:[g;éyQFT P
BM

CFOFGJU 01&# QMBO BENJOJTUFR ﬁ(,g;%ffs VBUJPO BOE U

Z

BENJOJTUFSFE BT SFRVJSFE CZ Qlﬁ/f% %%%FUXFF(
V.
FPEFEs
SFUJSFE FNQMPZFFT 3FUJSFF IF
PO B QBZ BT ZPV HP CBTJT XJUI

OPU JTTVF B TUBOE BMPOF QVCMN] B g F BSE TVCKE
&NQMPZFFT DPWFSFE CZ CFOFGJBJDLUJI'—VSBNWSFTVMUT BSF DPNQBSFE XJU

QSPWJEFT B IFBMUIDBSF QSFNJV d
FMJHJCMF TUBGG SFUJSFFT BOE I_o
QBZ PG UIF CMFOEFE IFBMUID 1@ E% USFOET
@S%Z% TILE EP
Uik
\ }f "D U
BOOVBMMZ 5IFSFGPSF OP GPSNEWA J@ ,ﬁ H@EME@JF&FW
GPS UIF 43)1 5IF 1434 1&8&34 #PBSLE P T UIF oSPCE
EFUFSNJOFT UIF GVOEJOH PG CF E Ver  BYEN
BNFOENFOUT 5IFSF JT OP DPOUJ v NPSUB
gﬁ?ﬁp
OFX FTUJNBUFT BSF NBEF BCPVU UIF
3FUJSFFT BOE TQPVTFT PG SFUJSFFT SFDFIJWJOH CFOFGJUT
"DUJWF FNQMPZFFT

CMFOEFE IFBMUIDBSF QSFNJVN J
QSPWJEF CFOFGJUT CFZPOE FBD E. E SEHB'
5PUBM
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*O UIF +VOFBDUVBSJBM WBMVBUJPO UIF GPMMPXJOH BDUVBSJBM BTT
3RVW (PSOR\PHQW +HDOWK 30DQ

.FBTVSFNFOU EBOFI

7BMVBUJPO EBHUUFOFI

"DUVBSJBM DP&SOUSRUIRE /PSNBM

"DUVBSJBM WHRVHATPRUBTOBUTBT ZPV HP

"NPSUJ[BUJPO-RWWFINMELFSDFOU O0QFO

%JTDPVOU SBUF QFS ZFBS FGGFDUJWF +VOF
QFS ZFBS FGGFDUJWF +VOF

8BHF JOGMBUJPO QFS ZFBS

J)FBMUIDBSF USFOESBBUFITDBM ZFBS EFDSFBTJOH CZ POF RVBSUFS QFSDFOUBHF
UP JO BOE EFDSFBTJOH UP BO VMUJNBUF SBUF PG JO |

.PSUBMJUZ

"DUJWF NFNCEBTFE PO &YQFSJFODF BEKVTUFE 1VC .PSUBMJUZ 5BCMFT XJUI HFC
*NQSPWFNFOU 4DBMF

%JTBCMFE BOEB/ME PO &YQFSJFODF BEKVTUFE 1VC .PSUBMJUZ 5BCMFT XJUI HFC

EJTBCMFE SFUNQESPWBREOU 4DBMF
CFOFGJDJBSJFT

&KUEQWPV MCY¥GBUFNFOU /P SFRVJSFT QMBOT OPU BENJOJTUFSFE
SBUF GPS ZFBS UBY FYFNQU HFOFSBM PCMJHBUJPO NVOJDJQBM CP
4ZTUFNT VUJMJ[FE UIF 64 (FOFSBM OCMJHBUJPO "" .VOJDJQBREPOE

WBMVBUJPOT 5IEB4NOXBT BOE UBBBUF¥OMUJIMJI[PFEFXEPWFNFOU J(
UIF ZJFME PO UIF :FBS 64 (FOFSBM OCMJHBUJPO "" .VOJDJQBM #PO
SFQPSUJOH QVSQPTFT

&GHGTTGF +PHNQYU CPF"TWAGINQOE QH 4CGTQWNEGBQPSUFE EFGFSSF
SFTPVSDFT BOE EFGFSSFE JOGMPXT PG SFTPVSDFT GSPN UIF GPMMP >

%FGFSSFE OVUGIMFBXBSSFE[*OGMPXT
PG SFTPVSDFT PG 3FTPVEDFT
#BMBODF PG %FGFSSFE OVUGMPXT BOE *OGMPXT %VF UP
%JGGFSFODFT CFUXFFO FYQFDUFE BOE BDUVBM FYQFSJBODF
$IBOHFT PG BTTVNQUJPOT U]
5PUBM

"NPVOUT SFQPSUFE BT DPMMFDUJWF EFGFSSFE JOGMPXT PVUGMPX"
GPMMPXT

:FBS &0EJOH +VOF

S5IFSFBGUFS
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5GPUKVKXKV[ QH VJG PGV 12'$ NKCDKNKV[ VQ EJCPIGW KPFVGBNMNKRIEXET
UBCMF QSFTFOUT UIF TFOTJUJWJUZ PG UIF OFU 01&# MJBCJMJUZ UP C
DBMDVMBUFE VTJOH UIF EJTDPVOU SBUF PG JT QSFTFOUFE BT XF
EJTDPVOU SBUF UIBU PB MPKIFSUIBO UIF DVSSFOU SBUF

'LVFRXQW 5DWH 6HQVLWLYLW\
%FDSFBTF $VSSFOU 3BUF *ODSFBTF

/FU 01&# -JBCJIJMJUZ

5lF GPMMPXJOH UBCMF QSFTFOUT UIF TFOTJUJWJUZ PG UIF OFU 01&#
0Ol1&# MmiJBCcJmMJuUuzZz bBMDVMBUFE VTJOH UIF IFBMUIDBSF USFOE SBUF PG
XPVME CF VTJOH B IFBMUIDBSF USKPGE SBIUMHIFI®UBBIDTUIF MPXEFRSOU SBU

7UHQG 5DWH 6HQVLWLYLW\
%FDSFBTF $VSSFOU 3BUF *ODSFBTF

/FU 01&# -JBCJIJMJUZ

1434 NBJOUBJOT B 1PTU &NQMPZNFOU )FBMUI 1MBO &1&)1a GPS FNQ!I
SFDFIWF QBZNFOU BU UIF SBUF PG POF EBZ PG QBZ GPS FBDI UXP EB
MFBWF EBZT QBJE "OZ EBZT BCPWF XIMM CF GPSGFJUFE "MM (
USBOTGFSSFE JOUP B 1&)1 BDDPVOU XI1JDI DBO CF VTFE UP QBZ IFBML
BUBOZ UJNF JO UIF GVUVSF *G BO FNQMPZFF JT SFUJSJOH UIF QBZN
UP DPWFS UIF DPTU PG IFBMUI JOTVSBODF GPS UIF SGRIBONR MAEFFNP
EVSJOH

1RWH O 5LVN ODQDJHPHQW

51F 4ZTUFNT BSF FYQPTFE UP WBSJPVT SJTLT PG MPTT SFMBUFE UP O
FUD 5IF 4ZTUFNT IBWF DIPTFO UP DPWFS TVDI MPTTFT UISPVHI UIF Q
OP NBUFSJBM JOTVSBODF DMBJNT GJMFE PS QBJE EVSJOH UIF QBTU U

SIF 4ZTUFNT IBWF B EJTBTUFS SFDPWFSZ QMBO UIBU QSPWJEFT GPS I
TIPVME UIF SFUJSFNFOU PGGJDF CF VOBWBJMBCMF GPS OPSNBM PQF:

1IRWH O &RPPLWPHQWY DQG &RQWLQJHQFLHYV
$PNNJUNFOUT UP UIF GVUVSF QVSDIBUPPBEMFEWFTUNFOUT BU +VOF

5PUBM VOGVOEFE DBQJUBM DPNNJUNFOUT UP QSJWBUF SFBM FTUBUF
BQQSPYJIJNBUFMZ CIMMIIFOVBGVYGEFEOBFPNNIJUNFOUT BSF OPU SFDP
'JEVDJBSZ /FU 1PTJUJPO

$FSUBJO MFHBM QSPDFFEJOHT BSF QFOEJOH XJUI 1434 BOE 1&&34 BS.
QSFEJDU UIF PVUDPNF PG UIFTF NBUUFST UIF 4ZTUFNT CFMJFWF UIF
BEWFSTF FGGFDU PO UIF 4ZTUFNTa GJOBODJBM TUBUFNFOUT
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1VCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

1VCMJID 4DIPPM 3FUJSFEFNFOU 4ZTUFIN PG .J7
1VCMJD &EVDBUJPO &NQMPZFF 3FUJSHANFOU 4.
3FRVJSFE 4VQQMFNFOUBSZ *OGPSNBUJI
4DIFEVMFT PG $IBOHFT JO UIF &NQMPZFSTa /F1

#FOFGJU QBZNFOUT

:FBS FOEFE+VOF +VOF +VOF +VOF
5PUBM QFOTJPO MJBCJMJUZ
4FSWJDF DPTU
*OUFSFTU DPTU
%JGGFSFODF CFUXFFO BDUVBM BOE FYQFDUFE FYQFSJFODF
"TTVNQUJPO DIBOHFT 8] U U
1MBO BNFOENFOUT 8] 9] U U
#FOFGJU QBZNFOUT
/FU DIBOHF JO UPUBM QFOTJPO MJBCJIJMJUZ
5PUBM QFOTJPO MJBCJMJUZ CFHJOOJOH PG ZFBS
5PUBM QFOTJPO MJBCJMJUZ FOE PG ZFBS B
1MBO 'JEVDJBSZ /FU 1PTJUJPO
&NQMPZFS DPOUSJCVUJPOT
.FNCFS DPOUSJCVUJPOT
/IFU JOWFTUNFOU SFUVSO
#FOFGJU QBZNFOUT JODMVEJOH SFGVOET PG NFNCFS DPOUSJCVUJPOT
"ENJOJTUSBUJWF BOE PUIFS FYQFOTFT
/FU DIBOHF JO QMBO GJEVDJBSZ OFU QPTJUJPO
1MBO GJEVDJBSZ OFU QPTJUJPO CFHJOOJOH PG ZFBS
1MBO GJEVDJBSZ OFU QPTJUJPO FOE PG ZFBS C
/FU QFOTJPO MJBCJMJUZ FOE PG ZFBS B C
1VCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
:FBS &0OEFE+VOF +VOF +VOF +VOF
5PUBM QFOTJPO MJBCJMJUZ
4FSWJDF DPTU
*OUFSFTU DPTU
%JGGFSFODF CFUXFFO BDUVBM BOE FYQFDUFE FYQFSJFODF
"TTVNQUJPO DIBOHFT 8] U U
1MBO BNFOENFOUT U 9] U U

/FU DIBOHF JO UPUBM QFOTJPO MJBCJIJMJUZ
5PUBM QFOTJPO MJBCJMJUZ CFHJOOJOH PG ZFBS

5PUBM QFOTJPO MJBCJIJMJUZ FOE PG ZFBS B

1MBO '"JEVDJBSZ /FU 1PTJUJPO
&NQMPZFS DPOUSJCVUJPOT
.FNCFS DPOUSJCVUJPOT
/IFU JOWFTUNFOU SFUVSO
#FOFGJU QBZNFOUT JODMVEJOH SFGVOET PG NFNCFS DPOUSJCVUJPOT
"ENJOJTUSBUJWF BOE PUIFS FYQFOTFT

/FU DIBOHF JO QMBO GJEVDJBSZ OFU QPTJUJPO
1MBO GJEVDJBSZ OFU QPTJUJPO CFHJOOJOH PG ZFBS

1MBO GJEVDJBSZ OFU QPTJUJPO FOE PG ZFBS C

/FU QFOTJPO MJBCJMJUZ FOE PG ZFBS B C

/[PUF 51JT TDIFEVMF JT JOUFOEFE UP TIPX JOGPSNBUJPO GPS UFO ZFBST

"EEJUJPOBM ZFBST X.
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+VOF +VOF +VOF +VOF +VOF
0
0
+VOF +VOF +VOF +VOF +VOF
0




> ),1$18&,%/ 6(&7,21

3XEOLF 6FKRRO 5HWLUHPHQW 6\WVWHP RI OLVVRXUL DQ|G
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVRXUL

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOHV RI (PSOR\HUVx 1HW 3HQVLRQ /LDELOLW\
1VCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

5PUBM 1MBO 'JEVDJBSZ/FRU1IFOTJPOMBO 'JEVDJBSZ /FU &NQMPZFST| /1-
:FBS 1FOTJPO -JB®IMUURO 3FTUSIBAMEIGPS/11PTIJUJPO BT BPWFSFE BT B PG $HAWFSFE
&OEFE 51- B 1FOTJPOT C B C PG 51- C B 1BZSPMM DBZSPMM 3 C D

1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVS]J

5PUBM 1MBO 'JEVDJBSZ/FRU1IFOTJPOMBO 'JEVDJBSZ /FU &NQMPZFEST| /1-
:FBS 1FOTJPO -JB®IMUURO 3FTUSIBDGWMEIGPS/11PTIJUJPO BT BPWFSFE BT B PG $HWFSFE
&OEFE 51- B 1FOTJPOT C B C PG 51- C B 1BZSPMM DBZSPMM 3 C D

/PUF 51JT TDIFEVMF JT JOUFOEFE UP TIPX JOGPSNBUJPO GPS UFO ZFBST "EEJUJPOBM ZFBST X.
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3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL DQ|G
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVRXUL

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOHV RI (PSOR\HU &RQWULEXWLRQV
1vCMJID 4DIPPM 3FUJSFNFOU 4ZTUFN PG . JTTPVSJ

"DUVBSJBMMZ "DUVBM $POUSJCVUJIPO $POUSJCVUUPOT BT
:FBS &OEFE %FUFSNJOFE &NQMPZFS &YDFTT $PWFSFE B 1FSDFOUBHF PG
+VOF $POUSICVUIBBOUSICVUIP®FGIJDJFODZ 1BZSPMM $PWFSFE 1BZSPMM

1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

"DUVBSJBMMZ "DUVBM $POUSJICVUJIPO $POUSJCVUUPOT BT
:FBS &OEFE %FUFSNJOFE &NQMPZFS &YDFTT $PWFSFE B 1FSDFOUBHF PG
+VOF $POUSIJCVUIBBOUSICVUIP®IFGIJDJFODZ 1BZSPMM $PWFSFE 1BZSPMM

3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL DQ|G
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVRXUL

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOHV RI ,QYHVWPHQW 5HWXUQV

:FBS FOEFE +VOF

"OOVBM NPOFZ XFJHIUFE SBUF PG SFUVSO OFU PG BMM
JOWFTUNFOU GFFT BOE FYQFOTFT

5JNF XFJHIUFE SBUF PG SFUVSO OFU PG BMM
JOWFTUNFOU GFFT BOE FYQFOTFT

/[PUF 51JT TDIFEVMF JT JOUFOEFE UP TIPX JOGPSNBUJPO GPS UFO ZFBST "EEJUJPOBM ZFBST X.
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3XEOLF 6FKRRO 5HWLUHPHQW 6\WWHP RI OLVVRXUL DQG

3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVRX

IRWHV WR WKH 6FKHGXOHV RI BHTXLUHG 6XSSOHPHQWDU\ ,QIR

5F JOGPSNBUJPO QSFTFOUFE JO UIF SFRVJSFE TVQQMFNFOUBSZ TDIFEVMF XBT EFUF
JOGPSNBUJPO BT PG UIF MBUFTU BDUVBSJBM WBMVBUJPO GPMMPXT

%JCPIGU QH CUUWORVEQD®PH GIJTDBM ZFBS DPNQSFIFOTJWF FYQFSJFODF TUVEJFT

XFSF SFWJFXFE BOE VQEBUFE XIFSF BQQSPQSJBUF CBTFE PO UIF

WBMVBUJPOT "T QBSU PG UIF TUVEJFT UIF QBZSPMM HSPXUI

DMPTFMZ SFGMFDU BDUVBM FYQFSJFODF 5IF JOWFTUNFOU SBUF

BEKVTUFE UP GSPN 5/F BEKVTUNFOU JO JOGMBUJPO BMTP

DIBOHFT JO BTTVNQUJPOT IBWF PDDVSSFE GSPN +VOF UP U
JODMVEFPUWVBS UG AADT BF@ P SU

#EVWCTKCN /GVIJQFBIEB®BUVBSIBMMZ EFUFSNJOFE DPOUSJCVUJPO SBUFT JO UIF TDIHR
#UUWORVKQPU ZFBST QSJPS UP UIF FOE PG UIF GJTDBM ZFBS JO XIJDI DPOUSJCV
BTTVNQUJPOT XFSF VTFE UP EFUFSNJOF DPOUSJCVUJPO SBUFT SH

"DUVBSJBM $PTU .FGIPESZ "HF /PSNBM -FWFM 1FSDFOU PG 1BZSPMM
"NPSUJ[BUJPO .FUIPBMPTFE MFWFM QFSDFOU GPS ZFBST
3FNBJOJOH BNPSUJ[BUJPO QFSJPE

1434 ZFBST

1&&34 ZFBST
"TTFU WBMVBUJPO NRWIBPPE TNPPUIJOH PG BDUVBM SFUVSOT BCPWF PS CFMPX FYQFDU
.FBTVSFNFOU %BUF+VOF
7BMVBUJPO %BUF +VOF
*OWFTUNFOU 3BUF PG 3FUVSO
*OGMBUJPO
5PUBM 1BZSPMM (SPXUI

1434 QFS BOOVN DPOTJTUJOH PG JOGMBUJPO BEEJUJPOBE
QFOTJPO FBSOJOHT BOE PG SFBM XBHF HSPXUI
1&&34 QFS BOOVN DPOTJTUJOH PG JOGMBUJPO BEEJUJPOB

QFOTJPO FBSOJOHT BOE
*OEJWJEVBM 4BMBSZ (SPXUI

PG SFBM XBHF HSPXUI

1434 EFQFOEJOH PO TFSWJDF BOE JODMVEJOH JOGMBU
IFBMUI DBSF DPTUT JO QFOTJPO FBSOJOHT PG SFBM XBHF H
1&&34 EFQFOEJOH PO TFSWJDF BOE JODMVEJOH JOGMBUJ
IFBMUI DBSF DPTUT JO QFOTJPO FBSOJOHT PG SFBM XBHF HS

$PTU PG -JWJOH *ODSFBTFT

(JWFO UIBU UIF BDUVBM JODSFBTF JO UIF $1* 6 JOEFY GSPN +VOF
DPTU PG MJWJOH BEKVTUNFOU $0-" BT PG +BOVBSZ PG

JTTPVSJ TUBUVUFT DPNQBSFE UP BO BTTVNFE $0-" PG AYAVAY
+BOVBSZ BOE FBDI +BOVBSZ UIFSFBGUFS 5I1JT $0-" BT
PG JOGMBUJPO QFSGPSNFE JO UIF FYQFSJFODF TUVEZ TIPSU
BOE BQQMJDBUJPO PG UIF #PBSE T GVOEJOH QPMJDZ UP UIPTF FY
WBMVBUJPOT JO MJHIU PG UIF DVSSFOU JOGMBUJPOBSZ FOWJSPC
DBQJUBM NBSLFU GPSFDBTUT GSPN WBSJPVT JOWFTUNFOU BEWJT
SFDFOU ZFBST #BTFE PO UIJT JOGPSNBUJPO OP DIBOHF XBT NBE
"EEJUJPOBM JOGPSNBUJPO JT JODMVEFE JO UIF "DUVBSJBM 4FDU

51F $0-" JT DPNQPVOEFE BOOVBMMZ CFHJOOJOH PO UIF TFDPOE +
MJGFUJNF JODSFBTF

51F $0-" JT DPNQPVOEFE BOOVBMMZ CFHJOOJOH PO UIF GPVSUI +
MJGFUJNF JODSFBTF

UL

UPDWLRQ
SNJOFE B

XFSF DPO
SFTVMUT
TBMBSZ J
PG SFUVS
SFTVMUF
F +VOF

EVMF PG
UJPOT BS
QPSUFE .

FE SFUVS

M JOGMB

M JOGMBL

JPO
BPXUI GPE

PO B
PXUI GPS

BOVBSZ B

BOVBSZ B
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3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL DQG
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVRXUL
1RWHV WR WKH 6FKHGXOHV RI 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ &R
.FBTVSENFOU %BUF +VOF
7BMVBUJPO %BUF +VOF
.PSUBMJUZ "TTVNQUJPO
#EVKXGU
1434 &YQFSJFODF BEKVTUFE 1VC 5FBDIFST .PSUBMJUZ 5BCMF GPS &NQNPZFFT QS
JNQSPWFNFOU TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SFUJSFF FYQKSJFODF C
GFNBMFT XJUl HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTJOH UIF .1 JNQSH
1&&34 &YQFSJFODF BEKVTUFE 1VC (FOFSBM #FMPX .FEJBO *ODPNF .PSUBMJUZ 5B(
VTJOH UIF .1 JNQSPWFNFOU TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SFUJSF
CPUI NBMFT BOE GFNBMFT XJUl HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTJOI
0QP &KUCDNGF 4GVKTGGU
$GPGHKEKCTKGU CPF 5WTXKXQTU
1434 .PSUBMJUZ SBUFT GPS OPO EJTBCMFE SFUJSFFT BOE CFOFGJDJBSJFT|BSF CBTF
3FUJSFFT BOE UIF 1VC 5FBDIFST .PSUBMJUZ 5BCMF GPS $POUJOHFOU 4VSWJ
UpP VTJOH UIF .1 JNQSPWFNFOU TDBMF BOE NVMUJQMJFE CZ UIF FYQFSJF
CFMPX BU BMM BHFT GPS CPUI NBMFT BOE GFNBMFT XJUI HFOFSBUJPOBM JNQS
.BMFT '"FNBMFT
/PO %JTBCMFE
$POUJOHFOU
1&&34 .PSUBMJUZ SBUFT GPS OPO EJTBCMFE SFUJSFFT BOE CFOFGJDJBSJFT|BSF CBTF
5BCMF GPS )FBMUIZ 3FUJSFFT BOE UIF 1VC (FOFSBM #FMPX .FEJBD *ODPNF
SFTQFDUJWFMZ 5IF UBCMFT BSF QSPKFDUFE GSPN UP VTJOH UIF .1 J
CBTFE BEKVTUNFOU GBDUPST TIPXO JO UIF UBCMFT CFMPX BU BMM BHFT GPS C|
VTJOH UIF .1 JNQSPWFENFOU TDBMF
.BMFT '"FENBMFT
/PO %JTBCMFE
$POUJOHFOU
&KUCDNGF 4GVKTGGU
2545 &YQFSJFODF BEKVTUFE 1VC 5FBDIFS %JTBCJMJUZ .PSUBMJUZ 5BCNIF QSPKF!
TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SFUJSFF FYQFSJFODF CBTFE|BEKVTUNI
HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTJOH UIF .1 IJNQSPWFNRFOU TDBMF
2''45 &YQFSJFODF BEKVTUFE 1VC (FOFSBM %JTBCJMJUZ .PSUBMJUZ 5BCMF QSPKFI
TDBMF BOE NVMUJQMJFE CZ UIF IFBMUIZ SFUJSFF FYQFSJFODF CBTFE|BEKVTUNI
HFOFSBUJPOBM JNQSPWFNFOU BGUFS VTJOH UIF .1 JNQSPWFENRFOU TDBMF
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3XEOLF 6FKRRO 5HWLUHPHQW 6\WVWHP RI OLVVRXUL DQG
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OLVVIRXL

5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6WDIl 5SHWLUHH +HDOWK 30DQ O 'HILQHG %HQHILW 23(% 30DQ

6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDELOLW\ DQG 5HOdWH

:FBS FOBNBOF +VOF +VOF +VOF +VOF
5PUBM 01&# -JBCJMJUZ CFHJOOJOH PG UIF ZFBS
3FNFBTVSFNFOU PG +VOF 01&# MIBCJMJUZU U U]

4FSWJDF DPTU

*OUFSFTU DPTU

&YQFSJFODF HBJOT MPTTFT

"TTVNQUJPO DIBOHFT

1MBO BNFOENFOUT U] U U] U U]
#FOFGJU QBZNFOUT

/FU DIBOHF JO UPUBM 01&# MJBCJMJUZ

01&# 1MBO 'JEVDJBSZ /FU 1PTJUJPO U U U U U
/FU 01&# -JBCJMJUZ FOE PG UIF ZFBS

$PWFSFE &NQMPZFF 1BZSPMM

&NQMPZFS T /FU 01&# -JBCIJMJUZ BT B 1FSDFOUBHF PG
$PWFSFE 1BZSPMM

IRWHV WR WKH 6FKHGXOH RI 5SHTXLUHG 6XSSOHPHQWDU\ ,QIRUP

5lF QMBO JT GVOEFE PO B QBZ BT ZPV HP CBTJT BOE JT OPU BENJOJTUFSFE CZ B GPSNBM USVT
OP JOWFTUFE QMBO BTTFUT IFME JO USVTU UP UIF GJOBODF UIF 01&# PCMJHBUJPO UIF EJITDP
.VOJDJQBM #POE :JFME $VSWF

51JT TDIFEVMF JT JOUFOEFE UP TIPX JOGPSNBUJPO GPS UFO ZFBST "EEJUJPOBM ZFBST XJMM (
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3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL DQ
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OL

BFKHGXOHV RI $GPLQLVWUDWLYH ([SHQVHYV

IRU WKH \HDU HQGHG -XQH

1434

1&&34

$PNCJOH

5PUBMT

1FSTPOOFM TFSWJDFT

1SPGFTTJPOBM TFSWJIDFT
"DUVBSJBM TFSWJIDFT

-FHBM TFSWJDFT

'‘JOBODJBM BVEJU TFSWJDFT
OUIFS DPOTVMUBOUT

5FDIOPMPHZ DPOTVMUJOH
-FHJTMBUJWF DPOTVMUJOH
*OTVSBODF DPOTVMUJOH

5PUBM QSPGFTTJPOBM TFSWJDFT

$PNNVOJDBUJPOT
*OGPSNBUJPO BOE QVCMJDJUZ
1PTUBHF

.FNCFS FEVDBUJPO
SFMFQIPOF

5PUBM DPNNVOJDBUJPOT

JTDFMMBOFPVT
#VIMEJOH BOE VUJIJMJUJFT
*OTVSBODF

0GGJDF

4UBGG EFWFMPQNFOU
JTDFMMBOFPVT

5PUBM NJTDFMMBOFPVT

%FQSFDJBUJPO FYQFOTF

SPUBM BENJOJTUSBUJWF FYQFOTFT

G
VVRXUL
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3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL DQ
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OL

6FKHGXOHV RI 3URIHVVLRQDO 6HUYLFHYV
IRU WKH \HDU HQGHG -XQH

$PNCJOH

"DUVBSJBM TFSWJIDFT

-FHBM FYQFOTFT

'JOBODJBM BVEJU TFSWJIDFT
OUIFS DPOTVMUJOH

5FDIOPMPHZ DPOTVMUJOH
-FHJTMBUJWF DPOTVMUJOH
*OTVSBODF DPOTVMUJOH

5PUBM QSPGFTTJPOBM TFSWJDFT

1434 1&&34 5PUBMT

G
VVRXUL

3XEOLF 6FKRRO 5HWLUHPHQW 6\VWHP RI OLVVRXUL DQ
3XEOLF (GXFDWLRQ (PSOR\HH 5HWLUHPHQW 6\VWHP RI OL

6FKHGXOHV RI ,QYHVWPHQW ([SHQVHV
IRU WKH \HDU HQGHG -XQH

$PNCJOH

*OWFTUNFOU NBOBHFNFOU FYQFOTFT

6 4 5SFBTVSJFT BOE 5*14

6 4 QVCMJID FRVJUJFT

/PO 6 4 QVCMJID FRVJUJFT

1vCMJD EFCU

1SIWBUF FRVJUZ

1SIJWBUF DSFEJU

1SIJWBUF SFBM FTUBUF

JFEHFE BTTFUT

5PUBM JOWFTUNFOU NBOBHFNFOU FYQFOTFT

*OWFTUNFOU DPOTVMUBOU GFFT
$VTUPEJBM CBOL GFFT
*OWFTUNFOU TUBGG FYQFOTFT
$PNNJTTJPO SFDBQUVSF JODPNF
5PUBM JOWFTUNFOU FYQFOTFT

4FDVSJUZ MFOEJOH FYQFOTFT
"HFOU GFFT
#SPLFS SFCBUFT

1434 1&&34 5PUBMT

G
VVRXUL

5PUBM TFDVSJUZ MFOEJOH FYQFOTFT







' QYHVWPHQW 6HFWLRQ

[EUUERGBEPAMM *OWFTUNFOUT

LEUUES GSPN UIE $1JFEIG *OWFTUNFOU 0GGJDFS
OWETUNEOU 1lPMJDZ 4VNNBSZ
[5PURM 'VOE 3FWJFX
llvcMID 31T1L "TTFUT 4VNNBSZ

l6 4 1vcMID &RVIUZI 1SPHSBN 4VNNBSZ
"MQIB OWESMBZ 1SPHSBN 4VNNBSZ

LPo 6 4 1vcMID &RVIUIZ 1SPHSBN 4VNNBSZ
lvcMID $SEFJU 1SPHSBN 4VNNBSZ

DEEHEF "TTEUT 1SPHSBN 4VNNBSZ

4ARGE "TTEUT 4VNNBSZ
[1SIWRUE 31TI YTTFUT 4VNNBSZ
LSIWRUE &RVIUZ ISPHSBN 4VNNBSZ
[1SIWRUEF $SEFJUISPHSBN 4VNNBSZ
[1SIWBRUF 3ERM &TURUF 1SPHSBN 4VNNBSZ

6 4 1TVCMID &RVIU7Z #SPI =S $PNNJTTJPOT 3FQPSUT

O ooooooooooooo

(Po 6 4 1vcMID &RVIUZ #SBTFS $PNNJTTIPOT 3FQPSU [

*OWETUNEAQU 4VNNBSZ
FOWETUNEQU &YQFOTFT

[]
[]
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IHWWHU IURP 5XVVHOO ,QYHVWPHQWYV

IPWENCFS
5P UIF .FNCFST PG UIF #PBSE

'JTDBM ZFBS XBT FWFOUGVM CFUXFFO QPTU HMPCBM QBOEFNJD FDP
51 JT SFTVMUFE JO JODSFBTFE NBSLFU WPMBUJMJUZ *O UIF TFDPOE IBM
UIFN QPTJUJWF FRVJUJFT FYQFSJFODFE UIF XPSTU GJSTU IBMG PG B Z
QFSGPSNBODF JO NPSF UIBO B DFOUVSZ

5PEBZ JOWFTUPST SFNBJO XPSSJFE BCPVU IJHI JOGMBUJPO TMPXJOH
5lF QBUI PG JOGMBUJPO BOE SBUFT XJMM DPOUJOVF UP NFBOJOHGVMM:
GJTDBM ZFBS

'PS GJTDBM ZFBS FOEFE +VOF UIF 4ZTUFNTa FBSOFE BO JOWFTU!
UPQ RVBSUJMF PG 6 4 1VCMJD 1MBO QFHAST XJUOWFTRPUNTF GE FEFWVS O IBOD!
QPMJDZ CFODINBSL SFUVSO PG GPS UIF TFDPOE ZFBS JO B SPX 14

JOUP BMUFSOBUJWF BTTFU DMBTTFT BOE TVQFSJPS BMQIB FYDFTT SFU
FOWJSPONFOU 1VCMJD &RVJUZ CFUB BOE 1VCMJD #POE CFUB IBE B OFt#t

&BSMZz JO 3VTITFMM *OWFTUNFOUT DPOEVDUFE BO BTTFU MJBCJMJU
SVTTFMM *OWFTUNFOUT 5IF BTTFU BMMPDBUJPO TUVEZ DPOTJEFSFE G\
"EEJUJPOBM LFZ DPOTJEFSBUJPOT JODMVEFE UIF GBDU UIBU

&WFSZ CBTJT QPJOU FBSOFE UISPVHI JNQMFNFOUBUJPO PG UIF *O
"DIJFWJOH B SFUVSO XJUl MPXFS WPMBUJMJUZ BEET SFBM WBMVF

"T B SFTVMU PG UIF TUVEZ B NPEFTU DIBOHF UP UIF BTTFU BMMPDBUJP!
XBT GPS B JODSFBTF JO UIF 1SIWBUF &RVJUZ BMMPDBUJPO BOE B E
EFTJHOFE UP UBLF BEWBOUBHF PG UIF 4ZTUFNTa VOJRVF FYUSFNFMZ X
UFSN BOE QSPWFO SFDPSE PG BEEJOH WBMVF UP UIF 4ZTUFNT 5IF SFD
BTTFU BMMPDBUJPO XPVME FOIBODF FYQFDUFE SFUVSO XJUIJO SJTL QB

5F SFTVMUJOH OFX BTTFU BMMPDBUJPO UBSHFUT BEPQUFE BU UIF "QS.

e 1vCMJID 3JTL "TTFUT
e 4BGF "TTFUT BOE
e 1SIWBUF 3JTL "TTFUT

8F FYQFDU UIF OFX BTTFU BMMPDBUJPO PODF UIF OFX UBSHFUT BSF SF
-BTUMZ XF BU 3VTTFMM IBWF FOKPZFE SFFOHBHJOH XJUI .JTTPVSJ 143«

.JDIBFM )BMM
.BOBHJOH %JSFDUPS

4PVSDF *OWFTUNFOU .FUSJDT --$%
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QYHVWPHQW 2111

IPWENCFS
5P UIF .FNCFST PG UIF 4ZTUFNT

00 CFIBMG PG UIF 1434 BOE 1&&34 #PBSE PG 5SVTUFFT BOE Ul
SFQPSU PO UIF 4ZTUFNTa JOWFTUNFOUT GPS UIF GJTDBM ZFB

&MFWBUFE JOGMBUJPO MFWFMT UISPVHIPVU UIF XPSME SJTJ(
OFHBUJWF SFUVSOT GPS CPUI TUPDLT BOE CPOET JO GJTDBM
X1JMF CPOET EFDMJOFE BMNPTU 5|F 4ZTUFNTa EJWFSTJGJD

UPUBM GVOE QFSGPSNBODF BT UIF 1434 BOE 1&&34 JOWFT
FYQFOTFT

.H\ SBRLQWYV ZLWKLQ WKLV \HDUxV )LQDQFLDO 5H

"T ZPV SFWJFX UIF GJOBODJBM JOGPSNBUJPO JO UIJT SFQPSU
BXBSF PG UIF GPMMPXJOH QPJOUT

51F 1434 BOE 1&&34 JOWFTUNFOU SFUVSO GPS GJTDBM ZFBS
FYDFFEFE PG UIF QFFS HSPVQ BT EFGJOFE CZ UIF 8IJMTIJ
JO FYDFTT PG CIMMJPO

S5IF 4ZTUFNT IBWF HFOFSBUFE UIF JOWFTUNFOU SFUVSOT XI
UlBO UIF QPMJDZ CFODINBSL BOE MFTT SJTL UIBO UXP UIJSH

51F 1434 BOE 1&&34 JOUFSOBM *OWFTUNFOU 4UBGG BOE FYU
QPMJIDZ CFP® MNBEE CIMMJPO JO GJTDBM ZFBS OFU H
XBT EVF UP QPSUGPMJP DPOTUSVDUJPO CZ JOUFSOBM *OWHF
FYUFSOBM NBOBHFST

5IF 1434 BOE 1&&34 JOWFTUNFOU SFUVSOT GPS UIF MBTU
QPSUGPMJP PG HMPCBM TUPDLT BOE CPOET CZz QFS
QPSUGPMJP PG CIMMJIPO

5IF JOWFTUNFOU SFUVSOT SFQPSUFE UISPVHIPVU UIJT QVCI
5IlF JOWFTUNFOU SFUVSO OFU PG BMM GFFT BOE FYQFOTFT

*OWFTUNFOU QFSGPSNBODF UISPVHIPVU UIJT SFQPSU JT DB
NBSLFU WBMVFT BOE

5IF UPUBM JOWFTUFE BTTFUT PG CPUI 1434 BOE 1&&34 XFSF
FOUJUZ MBSHFS UIBO BMM PUIFS QVCMJD SFUJSFNFOU QMB(
EFGJOFE CFOFGJU QMBO JO UIF 60JUFE 4UBUFT

e

(04

(04

(04

(04

(04

(04

5|F QMBO QPMJDZ CFODINBSL JT B TUBOEBSE UP NFBTVSF JOWFTUNFOU QF
PG SFUVSO XFSF BDIJFWFE

F JOUF
5 FOEF!

D

PH JO U
ZFBS

BUJPO
UNFOU

SRUW
GPS U

B (
SF 56%.

JMF UB
T PG L

FSOBM
G BMM
TUNFO

ZFBS U
b ZFBS

D

MIDBUJ
XBT

MDVMB

C.
DT JO U

SGPSNB(
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JLVFEDO <HDU <HDU LQ 5HYLHZ

5IF JOUFSOBM *OWFTUNFOU 4UBGG VOEFS UIF EJSFDUJPO PG
EJTDIJOMJOFE BOE EJWFSTJGJFE JOWFTUNFOU QPSUGPMJP UII
TQFDJGJD BTTFU DMBTT XJUIJO UIF 1434 1&&34a JOWFTUNFOU

5SBEJUJPOBM BTTFU DMBTTFT QSPEVDFE IJTUPSJDBMMZ OFHE

ZFBST XIFSF CPUI TUPDLT BOE CPOET EFDMJOFE JO B TJNJMN
FOEFE +VOF BT NFBTVSFE CZ UIF 3VTTFMM *OEFY
NFBTVSFE CZ UIF .4%* &"'& *OEFY BOE FNFSHJOH NBSLFU TUF
&NFSHJOH .BSLFUT *OEFY *OUFSFTU SBUFT JODSFBTFE ESBN
OPUF NPWFE GSPN BU UIF CFHJOOJOH PG UIF GJTDBM ZFB
DPOUSJCVUFE UP OFHBUJWF BCTPMVUF SFUVSOT GPS CPOET |
ZFBS

51F 1434 BOE 1&&34 OPO USBEJUJPOBM BTTFU DMBTTFT QSJW
BTTFUT QSPWJEFE TUSPOH TVQQPSU UP UIF PWFSBMM JOWFT
SFQSFTFOUFE PG UIF UPUBM GVOE BTTFUT BU GJTDBM ZF
[IJTUPSIJDBMMZ HPPE QFSGPSNBODF JO UIF QPTU $07*% [JHI
BMM SFBM FTUBUF TFDUPST DPVQMFE XJUI MPX JOUFSFTU SBI
XBT PG UIF UPUBM GVOE BTTFUT BU GJTDBM ZFBS FOE BO
B NVDI TNBMMFS QPSUJPO PG UPUBM GVOE BTTFUT CVU E
'JOBMMZ UIF )FEHFE "TTFU QSPHSBN QSPEVDFE B TMJHIUMZ (
TVvVCTUBOUJBM EJWFSTJGJDBUJPO CFOFGJUT UP UIF USBEJUJP
GVMGIJMMFE JUT PCKFDUJWF CZ QSPWJEJOH MPXFS WPMBUJM.

51F 1434 BOE 1&&34 JOWFTUNFOU SFUVSO PG FYDEFFEFE Bl
TIJHOJGJDBOU FYDFTT SFUVSO BMQIB XBT B EJSFDU SFTVMU
QPSUGPMJP DPOTUSVDUJPO 'PS FYBNQMHFHPOIE 4Z%BNNUREB QEES
&RVIUZ QPYUQFRGPSNFE UIFJS BTTJHOFE CFODINBSLT CZ

'SPN B uUBDUJDBM TUBOEQPJOU UIF JOUFSOBM *OWFTUNF
ZFBS EVF UP SJTJOH JOUFSFTU SBUFT 5IF BMMPDBUJPO UP D
XFSF OFHBUJWEF

$VVHW /LDELOLW\ 6WXG\

5|F 4ZTUFNTa FYUFSOBM JOWFTUNFOU DPOTVMUBOU 3VTTFMNM
ZFBST GPS UIF 4ZTUFNT 3VTTFMM DPOEVDUFE UIF NPTU SFDF
QSPDFTT BOE B -JRVJEJUZ 4UVEZ XFSF QSFTFOUFE UP UIF #PE
"TTFU -JBCJMJUZ 4UVEZ XFSF QSFTFOUFE UP UIF #PBSE BOE B
EFUFSNJOF UIF BQQSPQSJBUF BTTFU BMMPDBUJPO GPS 1434 E

5|1SPVHI UIF "TTFU -JBCJMJUZ 4UVEZ 3VTTFMM XPSLFE DMPTF
OVNCFS PG QPUFOUJBM BTTFU BMMPDBUJPO TDFOBSJPT UP Q:
DPNQPVOE XFBMUI JT UP MJNJU CPUI UIF WPMBUJMJUZ BOE UI
BOE 3VTTFMM XFSF DPNGPSUBCMF XJUI UIF DVSSFOU MFWFM |
BMMPDBUJPO TDFOBSJPT XJUIlI TINJMBS MFWFMT PG UPUBM QF

5F QMBO QPMJDZ CFODINBSL JT B TUBOEBSE UP NFBTVSF JOWFTUNFOU QF
PG SFUVSO XFSF BDIJFWFE

#FODINBSL #MPPNCFSH 6 4 *OUFSNFEJBUF $SFEJU *OEFY .48 "$8* F
#FODINBSL .4%* "$8* FY 6 4 OFU *OEFY
#FODINBSL BVTTFMM *OEFY BOE .4%$* "$8* FY 6 4 OFU *OEFY
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"TvCTuBOUJBM BEWBOUBHF GPS QBSUJDJQBOUT JO EFGJOFE
4ZTUFNT IBWF FNCSBDFE UIJT QIJMPTPQIZ XJUI CPUI 4UBGG B
BMUFSOBUJWFT UP UIF #PBSE UIBU JODSFBTFE UIF 4ZTUFNTa
QSFNJVN BOE B EJWFSTJGJDBUJPO CFOFGJU BSF BGGPSEFE U
QSJWBUF BTTFUT 5P UIBU FOE JODSFBTJOH QSJWBUF BTTFUT
IJHIFS SFUVSOT XJUl POMZ B NPEFTU JODSFBTF JO SJTL

5IF #PBSE PG 5SVTUFFT VMUJNBUFMZ BEPQUFE B OFX BTTFU B

XJUul B DPNNFOTVSBUF EFDSFBTF JO UIF BMMPDBUJPO UP 6
JOWFTUNFOU QPSUGPMJPT JODMVEJOH QSJWBUF FRVJUZ QS|
MPOH UFSN SFUVSOT TVQFSJPS UP UIF QVCMJD NBSLFUT UP U
EJWFSTJGJDBUJPO 5IF OBUVSF PG QSJWBUF JOWFTUJOH SFR\
EFWFMPQ 51JT JT QBSUJDVMBSMZ USVF GPS B QMBO XJUI UIF
4ZTUFNT IBWF DPOUJOVFE UP CVJME PO UIJT TVDDFTTGVM JO
QVCMJID NBSLFUT *U JT BOUJDJQBUFE UIBU UIF NPTU SFDFOU
DPVQMF PG ZFBST UP JNQMFNFOU

J)LVFDO <HDU

"T * XSJUF UIJT BOOVBM MFUUFS JO MBUF /PWFNCFS XF B
UP UIF GJOBODJBM NBSLFUT BOE JT OPX BU UIF IJHIFTU MFWF
DPOUJOVF UP NPWF IJHIFS BOE NPTU TUPDL NBSLFUT SFUFTUH
NBSLFUT SFNBJOT TPNFXIBU GSBHJMF EVF UP UIF DPOUJOVBU
MBCPS NBSLFUT TVQQMZ DIBJO JTTVFT GJTDBM JTTVFT JO Ul
JOTUJuvuJrPOBM JOWFTUPS JO BO VODFSUBJO FOWJSPONFOU
BMMPDBUJPO XJUI B MPOH UFSN WJFX 8F XJMM SFNBJO GPDV]
UIF 4ZTUFNTa DBQJUBM BOE QSPEVDF BUUSBDUJWF SFUVSOT |

&RQFOXVLRQ

6OEFS UIF TVQQPSU BOE HVJEBODF PG UIF #PBSE PG 5SVTUFF
BOE 1&&34 XJMM DPOUJOVF UP NFFU UIF MPOH UFSN JOWFTUN
SJTL .PTU JNQPSUBOUMZ * CFMJFWF UIF QPSUGPMJP JT XFMN
BOE TDIPPM FNQMPZFFT XJMM SFDFIJWF UIF GJOBODJBM TFDV§

SBFTQFDUGVMMZ

$SBJH " )VTUJOH $'"
$I1JFG *OWFTUNFOU 0GGJDFS

QYHVWPHQW 2111

CFOFG
DE 3VT
BMMPD
P UIPTEF
JO UIF

MMPDB
I 5SFB
WBUF
BLF BE
JSFT E
TVCTU!
NFTUNF
JODSF

bF GJW
M TJOD
rE MPX
JPO P(
F 60JU
1434 B
rFE PO
PWFS U

T * BN
FOU PC
I QPTJI
5JUZ Ul
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,QYHVWPHQW 3ROLFAR®XPPDE®OBLHVSRQVLELOLWI

51F #PBSE PG 5SVTUFFT PG UIF 1%EWIHGa Bilp PWX3AYbsIPNFo U

4ZTUFN PG .JTTPVSJ BOE 1VCMJID-&BYDBRISOTENOMPZFNIUZ PG UIF #F
BFUJSFENFOU 4ZTUFN PG .JTTPVSUPLEFUBOWITEEFE RMIBUBIO QPMJID.
SFGFSSFE UP BT UIF 4ZTUFNT JTBRPEPUTEPG WIKFZTUFNTA JOWFTUNEF
SFTQPOTJCIMJUZ PG JOWFTUJOHUYEFERTFEWD #uY Pro 423 WFNJHIOFB N ¢

NBOOFS DPOTJTUFOU XJUI UIF GEOD BFFE T BRNVEPHIETIF6U GPSUI
JO UIF RQSVEFOU QFSTPOa SVMF 5P UIBU FOE UIF #PBSE IBT

BEPQUFE UIF GPMMPXJOH QSJODIQMFFQIOH\VIEF BMM ROMWRITBRJINIFRCOU U |
SFMBUFE EFDJTJPOT GJEVDJBSZ BOZ DIBOHFT UP UIF JOW

"DU JO UIF FYDMVTJWF JOUFS T%J émEMO,\PFR,'éEQ'F%EOSﬁ:UJPO NBO?

4ZTUFENT

.BYJNJ[F UPUBM SFUVSO XJUIJOT PVEPBWEHMBSHFTU QVCMJID QFO
QBSBNFUFST BOE 4UBUFT UIF 4ZTUFNTa PQFSBUJPOBM

MFY *O PSEFS UP QSPQFSMZ BE
LSFTFSWF UIF MPOH UFSN QVSQbEETé‘%@sQP%\'?é PEWHTuNFoOU TusBuUF

4ZTUENT IFBWJMZ PO CPUI JOUFSOBM TUBGG E
5IF JOWFTUNFOU QPSUGPMJPT P % UP UIF OVNCFS PG
SFQSFTFOU BMM DPOUSJCVUJPO Qg} Mf %IP%FBQSSMP
BOE UIFJS FNQMPZFST BT XFMM
BTTFUT 5IFTF GVOET BSF IFME J g‘&f o JPOB
BOE GVUVSF MJBCJMJUJFT *O U 5%PCHD gFPO PG F

FWFSZ EPMMBS VTFE UP QBZ SFUJSFERT JT HFQF F SPN
JOWFTUNFOU FBSOJOHT (J[?“J:X v LUSF?'EJWH:?S’

51F &YFDVUJWF %JSFDUPS %JSFDUP:
SIF #PBSE PG 5SVTUFFT PG 1434 J13I9§\N1F&F&§fb BOR ORMBEVSF PG UIF #PE
UIF DPNNJOHMJOH PG BTTFUT GPSEQYBRRIEMP & PO W MBONIOW BESHB
BMMPXFE CZ TUBUF TUBUVUF JO gRMVBSESBUIPD PPEFSIPRZTUENT VC
JNQMENFOU UIJT DIBOHF 1434 BQk, §F E RYRBSHEIDIPO PG UIF #P
JTTPVSJ &EVDBUJPO 1FOTJPO 5SMEBTHSTEND®E P&LBIF JOWETUNEO L
X1JDI JT NBOBHFE CZ UIF 1434 B%éé&;%ﬁg@%&Ep%GU”: JOWFTUNFOU ¢
SSVTUFFT BOE "OWFTUNFOU 4UBGG o&% SHFIIJWR FTMME 10 BDDPSEBOTL
UIF JOWFTUFE BTTFUT PG UIF 4ZEBRENAXRSHERURMF B 8PEFS JOUFSOB
JOWFTUFE JO .&15 "MM BTTFUT IGMEEIFHIBSESHIFBSTPEDT PG UIF 42
FYDMVTIJWF CFOFGJU PG 1434 BO&EF&%TT 1&B M B@ BIFUIE %JSFDUPS S

4ZTUENT IBT FRVJIUZ JO .&15 CBTAEWRG BV RPOILTIE BBEEr v UF S0 b1
BOE FBSOJOHT BMMPDBUFE &BSOJOHT PG &15 BSF BMMPDBUFE

CBTFE PO UIF BWFSBHF EBIJMZ CBRMBQDF BH GVUIFILEHU
SFTQFDUJWF 4ZTUFNT *OEJWJEVBM JOW UT O .&15 BSF
OPU TQFDJGJDBMMZ JEFOUJGJFE5¢JFP$JQFF%|5@ NT© Y 701G G ABHF Sy \BE O
UP UIF GBDU BMM JOWFTUFE BTTRMT BRSO E’/:ié':[&liBSLZHEU IBT

SBUF PG SFUVSO GPS FBDI PG u|E0429U\¢HVT1UD'F%%C§§N\B}J\FBEU¢NTZVFT Sl
UIF TBNF 5IFSFGPSF UIF GPMMPYRB VHFEARBSE PPOMVEFDHVE WS JT OPU

.&15 JO UPUBM BOE OPU UIF JOERRPIEQWI TANTQEYSFQPSUT JOGPSNBL
SFRVJSFE CZ UIF JOWFTUNFOU QPMJI

JOGPSNBUJPO PS PQJOJPOT TQFDJG
#PBSE XJUIl SFHBSE UP UIF JOWFTUNH
JT UIF JOEJWJEVBM QSJIJNBSJIJMZ SFTQ

#BTFE PO B UXFOUZ GJWF ZFBS BWFSBHF GPS GJTDBM ZFBST
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EJSFDUJPO GPS UIF JOWFTUNFOUBD®BMHFSENBSE HIWHRP $M0@WMJIDJIU XSJL
SFTQPOTJCJIJMJUZ UP XPSL XJUI W FF %3 SRS VMIESHEDFSBMFOUT PS
DPOTVMUBOU TQFDJBMUZ DPOTVNMWEFIWN FEXQEQPSPIFSBRAY BFBGBEFE JO
TFSWJDF QSPWJEFST XJUI UIF BEPDMNEOLHA PG UIR JIWDREF $BBWOFSTIJQ
TUBGG JO BEWJTJOH UIF #PBSE PPOJRI YDIF B GE WBWPBH BB QWF TUNFO
JOWFTUNFOU QSPHSBN 5IF $*0 IBPGFIQPRIOU XIMJUIFTIOWFTUNFOU C
SFMBUFE UP IJSJOH BOE UFSNJOBUTDHQVMISW IDGEPGSPIWDERSFZ XFSF 1J

EFMFHBUFE UP UIF NBOBHFST UP DBE
$SJUJDBM GVODUJPOT PG UIF $*GpQOMYFRBPEDBRNNBREBAIRPH 4zTUF!
GPS JNQMFNFOUBUJPO EFDJTJPOT SFMBUFE UP UIF JOWFTUNFOU

QMBO BOE GPS UIF TUSBUFHJD BMN\?@,@W%‘@(\V@@¢&@@SUGPMJP
XJUIJO CSPBE SBOHFT BQQSPWFE CZ UIF #PB
i1 PEHBO $IBTF #BOL /" +1 .PSHBO

(IWHUQDO $VVHW &RQVXOWDQNPJFUFS DVTUPEJBO GPS UIF 4ZTUFNT
IPMET NPTU DBTI BOE TFDVSJUJFT GF
SIF 4AZTUENT FNQMPZ 3VTTFMM *"QRBREYNORYE jOMWETYNVMFPU Fo B QBSU
HFOFSBM DPOTVMUBOU BOE "MCRMHPVONF PO o-yRVF BTTFU DMBTT N
"MCPVSOF 1BUIXBZ $BQJUBM .BipBHINROBYUERYIYPZsBAAMZ FWBMVE
SIF SPXOTFOE (SPVQ SPXOTFOE ;BWFRERE®HNYZBOE UIFJS DVTUPEZ B
DPOTVMUBOUT 5IF 4ZTUFNT DPOEVRETE Bohth Ok % Bdb B RESPAWVMB®W Ui
TFBSDI EVSJOH UIF ZFBS SFTVMUJP JOWHTUNPGRP BERE PSNBODF SFQ
SVITFMM 7FSVT XBT UIF QSFWJPR/JFEDPESIWMUB® B & BEEJUIREBM MBZ
%FDFENCFS SVITFMM JT BO JOBGRLRFHEIYHSBTEPMZPEFNTA BTTFUT
BWBJMBCMF UP DPMMBCPSBUF XJUI UIF #PBSE BOE TUBGG PO UIF
JOWFTUNFOU QSPDFTT 51JT UZQJ W:TZEWF'NMWLYH
NFFUJOHT XJUIl UIF #PBSE UP QSP JEF BO JOE QFOEF
QFSTQFDUJWF PO UIF 4ZTUFNTa HBBME PPUSMDM R OH UFSN JOWFTUNFC
QFSGPSNBODF BOE FYUFSOBM TFGSWPIHB KEMMIEFEFSTIGIFE QSVEFO
"EEJUJPOBMMZ 3VTTFMM NBZ CF#PBWEMWI BERQVUEFBPUBBYERMUDWEF U
BMMPDBUJPO TIJGUT GPS UIF QPOBEP@MBM JOWFTUNFOU SFUVSO PG
PG SFUVSO PG BU MFBTU 5FFS BOC
SIF TQFDJBMUZ DPOTVMUBOUT XBEPBEEO PFRBBYGUFIISBHWBNFE UIF MP
XJUIJO UIF PWFSBMM JOWFTUNF GU Q\BPH PBENK FOMQRMSOF JT FGGFDUJ)
VUIJMJI[FE GPS UIF 1SJWBUF $SFEJOWESUWNBOD ORGBIPISNEBBEESIF JOW
"TTFUT BOE "MQIB OWFSMBZ QSPIhSBEWDPVBWXBZ JAGEFDUJWF GSPN
DPOTVMUBOU GPS UIF 1SIJWBUF &RVJUZ BOFGEDIMN WYEFGHST BIFDBM ZFE
QSPHSBNT BOE 5PXOTFOE DPOTV®I®RS ®OTUBMIBHRVE UF BREM FGGFD
&TUBUF QSPHSBN UISPVHI GJTDBM ZFBS

(I WHUQDO ,QYHVWPHQW 0DQD1‘]®|LE’\$EFS UpP BDIJFWF UIF JOWFTUNF(

S5IF 4ZTUFNT FNQMPZ FYUFSOBM g/gw -,_]-_ BWF M(%; QP:LZJGPP(

FYUFSOBM NPOFZ NBOBHFST NBZ ENT2
QSJWBUF FOUJUJFT JO UIF GPSN

MJBCJMJUZ DPNQBOZ USVTU TF JDBUJ'

{ so QSF
{ééf UJPO L

DPNNJOHMFE BDDPVOU PS TPNF.lP OG
TUSVDUVSF JO X1JDI BTTFUT NBZ 1# Bg UIF BHHSFE!
DVTUPEJBO TFMFDUFE BOE NPOJ(PS N 3 MPOH UESN
NBOBHFS MFWF M G JTL

5/|F SFBM SBUF PG SFUVSO JT UIF SBUF CZ XIJDI UIF MPOH UFSN UPUBM SFUVSO FYDFFET UIF N
EFUFSNJOJOH UIF JOGMBUJPO SBUF UP CF VTFE JO DBMDVMBUJOH UIF QFOTJPO PCMJHBUJPOT
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8QGHUVWDQGLQJ 5LVN 5/F FYQFDUFE SJTL PG FBDI BTTFU
FYQSFTTFE BT UIF TUBOEBSE EFW
4FMFDUJPO PG BO BQQSPQSJBUF Bg',ElfJL\J/éBCMMPDBUJPO JT POF PG UIF

NPTU JNQPSUBOU EFDJTJPOT NBEF CZ B SFUJS
8JUIJO UIBU BTTFU BMMPDBUJPO J%‘5P5§65MBH6%OU%GO%®UN§HE CFL
DPOTJEFS UIF FYQFDUFE JOWFTUN BOR JSAWNBON FIOAU FBBAKIFFD UPWFT BOE
VOEFSTUBOE UIF SJTLT 5IF JNQPSWBORETRGNSITIODMVEJOH CVU OPL
DPOTJEFSBUJPO GPS JOTUJUVUJPO(BIMFECDVBIDTEJBSFI’ Y QIFDILFID BININGEP| P S
MPOH UFSN TVDDFTT 5P UIBU FOE M

FGGFDUJWF BOE JOUVJUJWF SJTL E V%rg gﬁlﬂjgﬂgﬂiu%ByHG ol
SFQPSUJOH UIF BTTFU BMMPDBUJP | ENT

EFWFMPQFE B SJTL CBTFE BTTFU Bﬁl'l\'f_rPWJ[P’lé) R® BNt FBESIWA R EE SER V
UIF QSVEFOU SJTLT UBLFO XJUIJO PPOYSWEMYNTFD SEFHSUGPMJIPT

5I/F 4ZTUFNT DPOTJEFS B WBSJFUZ P T i
OPU MJNJUFE UP MJRVJEJUZ SJTL ngnﬂﬁgwgéyﬁ%ﬁﬁ%%o"m
QPTTJCJIMJIUZ UIBU BO JOWFTUNFQKE X3 MMs §BW Fr 8 8 & NPENFQWIBWYFE B O

FYQFDUFE BOE UIF BCIJMJUZ UP NEVBZUER ¢Z3 H FAUTRD B T ¥ NE & XJUI
SBUF PG SFUVSO XIFO TUSVDUVS4JOH FNFT QPBWISFIVBIN JOWFTUNFOU DF

PBM PG IF BTTEU JMJ T
5IJT BOBMZTJT SFTVMUT JO BO Bj FlJD,JTQP_/IO/IFéIRA [53 51501\[4? QQ%N‘”
"TTFUT 4BGF "TTFUT BOE 1SJWB % BF

P§ Wﬁn 'ﬁ“: TTF T XJr
SJTL CBTFE BTTFU BMMPDBUJPO 4 3/ us k%
CFMPX 5IF #PBSE PG 5SVTUFFT SHOT A g g LB'FTFU MJBCJN

1SJWBUF 3JTL "TTFUT UBSHFU CZ, Pe "Q

QSPQPSUJPOBUFMZ EFDSFBTFE U, E | I
SIFTF DIBOHFT BSF EJTDVTTFE G),3Wl LAMME G PPB J UBS |
"TTFU "MMPDBUJPO TFDUJPO 81 Idg = B PDBYJR E84B?|'—; "TT
4ZTUFNTa JOWFTUNFOU QPSUGP SODMQ/ I'Ed\/IEQé-IFU..F%- UT 6 4 5S

DPNNJUNFOUT UP TQFDJGJD BTTE L#EQSSFPEQ-&%% EspN UPpP BOE XJUIJt

"TTFUT 1SJWBUF &RVJIUZ JODSFBTFE

5|lF BMMPDBUJPO UP FBDI JOWFTUNF(
CPUI UIF SJTL UPMFSBODF PG UIF 4Z°
SFUVSO PCKFDUJWF 5IF OFX MPOH U
BMMPDBUJPO JT FYQFDUFE UP NBJOU
QPSUGPMJP SJTL XIJMF BMMPXJOH G
JOWFTUNFOU SFUVSOT )PXFWFS HJ\
JOWFTUJOH JO 1SJWBUF 3JTL "TTFUT
TFWFSBM ZFBST UP JNQMFNFOU UISP
JOWFTUNFOU BQQSPBDI 5IF QPMJDZ
$VVHW $OORFDWLRQ DIBOHF PWFS UJNF BT UIF 4ZTUFNT N
SIF BTTFU BMMPDBUJPO EFDJTJPQSIFHISFO® F SBAM WIA& SOFHXB BIP OB BJTF §INFU B
NPTU JNQPSUBOU EFDJTJPO JO UIF JOWFTUNFOU NBOBHFNFOU
QSPDFTT TJODF JU JT DSVDJBM UP BDIJFWJOH UIF MPOH UFSN
PCKFDUJWFT FTUBCMJTIFE CZ UIF #PBSE *O UIBU MJHIU JU JT UIF
#PBSEaT SFTQPOTJCJIJMJUZ UP EFUFSNJOF UIF BQQSPQSJBUF

QPMJDZ BTTFU BMMPDBUJPO CBTFE VQPO TFWFSBM DSJUFSJB XJUI
JOQVU BOE HVJEBODF GSPN JOUFSOBM TUBGG BOE 3VTTFMM

SIFTF DSJUFSJB BSF BT GPMMPXT

5/F FYQFDUFE SBUF PG SFUVSO GPS FBDI BTTFU
DMBTTJGJDBUJPO

#PBSE PG 5SVTUFFT

B
é’JB‘é%Sﬁ" CAPTUFET BNE
4
).




,19(670(17 6(&7,21

5/lF GPMMPXJOH DIBSU EFUBIJMT UIF MPOH UFSN UBSHFUS5BRO EOJCASHSIJ N
QPMJDZ BMMPDBUJPOT IBWF CFFO FTUBCMJTIFE UP SFGMFDU UIF DPO
UPXBSET UIF 4ZTUFNTa MPOH UFSN BTTFU BMMPDBUJPO PCKFDUJWF
XIJMM TFSWF BT UIF CBTJT GPS FTUBCMJTIJOH UIF UPUBM QMBO QPMJ
3JTL JOWFTUNFOUT JT NFBOJOHGVMMZ DPNQMFUF

7DUJHW $VVHW $OORFDWLRQ DQG BROLF\ 51

'JTDBM :FB'ST "NFOEFE

*OWFTUNFOU 5ZIQ*OUFSJN 5 -POH 5FSN $BS1PMJDZ 3BOHFT

2ZWDNKE 4KUM #UUGV RPTQITCOU
6 4 1VCMJID &RVJUZ
1VCMJD $SFEJU
JFEHFE "TTFUT
/PO 6 4 1VCMJD &RYJUZ
5PUBM 1VCMJD 3JTL "TTFUT
5CHG #UUGVU 2TQITCOU
6 4 5SFBTVSJFT
6 4 5*14
$BTI $BTI &RVIJWBMFOUT
5PUBM 4BGF "TTFUT
2TKXCVG 4KUM #UUGV|2TQITCOU
1SIJWBUF &RVJUZ
1SIWBUF 3FBM &TURUF
1SIJWBUF $SFEJU
5PUBM 1SJWBUF 3JTL "TTFUT
5PUBM 'VOE

5|F #PBSE SFDPHOJ[FT UIF DZDMMUHR&]JP)’@ FHUPEMHEWLYHV O
JOWFTUNFOU NBSLFUT BOE JU g} @ﬁwzﬁag%jgyﬁgﬁwyusee

UP DBQJUBMIJ[F VQPO PQQPSUVO D UIF
BMMPDBUJPO PG FBDI BTTFU DMEFDPSBTUVO H BTE B UBWB O P NKIWBMOSBUF
CSPBE TUSBUFHJD CBOET PS QPWIDBSBGBFTU BT BOEJB BFBM ISBUF P
UIF QSFWJPVT UBCMF 5IF GMFYPGIBIUUFBIWFO UPFSIBQJOVRSITBBO JI
TUBGG JO FTUBCMJTIJOH UIF TUSBUB HJB TNIFU BMWPMPRIEETIPO EFDJITJIPC
PQQPSUVOJUJFT GPS UIF 4ZTUFNQFSR RBN B BEWBOKBMHFIWNG GPS UIF 4
DIBOHJOH NBSLFU DPOEJUJPOT BB RANV¥SHEIBQIFSFEQSPBUF MPOH UFSN
DPOUSPMT UIF %JSFDUPS $*0 BQBERIWMVENMM INVOUENQUBUJPO UP PWFS
VOBOJNPVTMZ BHSFF VQPO BMM SBOBSDERM MBBWFHIDUDBBOBWIF OP S

QSJPS UP JNQMFNFOUBUJPO BTTFU MJBCJMJUZ NBOBHFNFOU PG U
EJMFNNB JT UIF DPOGMJDUJOH SFRV.
7TRWDO 30DQ /HYHUDJH JOWFTUNFOU QPMJDZ JNQMFNFOUBU.

BQQMZ NPEFTU MFWFSBHF UP UP EgLCT
EJSFDU MFWFSBHF BU UIF GVOE '?3

Sc!: BSLFU
UIF QPSUGPMJP 4ZTUFNTa MPOH UFSN BTTFU BMMPDE

TUSBUFHJD CFODINBSLT BMMPX UIF #
BEEJUJPOBM WBMVF HFOFSBUFE GSP

51F #PBSE PG 5SVTUFFT BQOSPW] i;}]FiSIEEA’ v\ge oHPBsgIFPsO[
MFWFSBHF JO GJTDBM ZFBS 3 o
UISPVHI GVUVSFT TXBQT PS PU HTUFF
UP FGGJDJFOUMZ JNOMENFOU QP ufs
5
“fcM: JEE
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JOUFSOBM TUBGG UP BMUFS UIF BOVRULIRMBN D PSVIVC BTTFU DMBTT

BMMPDBUJPOT 5|F #PBSE SFDPHOJ[FT UIBU FWFO Ul
' JOWFTUNFOUT BSF TVCKFDU UP TIPS/
SROLF\ "HFLVLRQV DSJUJDBM UIBU B MPOH UFSN JOWFTI
5IF WBMVF BEEFE UISPVHI QPMJQJAVEFO® UIIFPONQPISNBBD¥SPFE COKF CSPB!
UIF EJGGFSFODF CFUXFFO UIF QENMDDZ IPKODPNB IFL AZRFWNENT BIBOH UF
UIF BDUVBSJBM SFRVJSFE SBUF BG WHEIO/EW PEKEE UIWSF RRFRGIFEFEPBD F
3FBM 3FUVSO OCKFDUJWF *OGMBUBEOMJIUQPINIMEZ BROMFBEYILFWFSZ (
SFUVSO HSFBUFS UIBO UIF BDUVB®IBIW @ 5 RYJ B RAEPBBHU B FFISGI I BWMSTQ N F
SFGMFDUT WBMVF BEEFE " QPMIDZTOFAPINBIRSEWMIVPYOMZFEITDVTTFE
UlBO UIF BDUVBSJBM SFRVJSFE SHWR PEOS BWY B OTHIGWIIFECU™M MWPZ TRIV E
PS TIPSUGBMMT JO QFSGPSNBOD+0OJRPEEV O ER O HW FF$M@ BNG/AITMI B DFOTV B @1 v
UIF 4ZTUFNT S5IFTF QPMJDZ EFDJBMRM®@D BSFPOFBIW BOE BWEZSTUSBUFHJ

MPOH QFSJPET PG UJNF QPSUGPMJP BOE QSPWJEF B SFQPSU
SFTVMUT PG UIBU FWBMVBUJPO 5I1JT
6WUDWHI\ '"HFLVLRQV BTTFU BMMPDBUJPO QSPDFTT IFMQT

4USBUFHZ EFDJTJPOT BSF BTTFUBMWEPBEIPQ eTrTFEd D NIRBSIUPSFE B
BMMPDBUJPO DIPIJDFT NBEF cz UNFRB WYRESSRWWEQRERMUFCMPIWEEJIROT
GSPN UIF QPMJDZ CFODINBSL XFJHIUT XJUlI BQQSPWBM GSPN

UIF %JSFDUPS BOE 3VTTFMM UIBU UIF QSPQPTFE NBUFSJBM
EFWJBUJPO JT JO DPNQMJBODF XJUI UIF #PBSEAT JOWFTUNFOU
QPMJDZ 5IF WBMVF BEEFE UISPVHI UIF EFDJTJPOT UP

PWFSXFJHIU BOE PS VOEFSXFJHIU UIFTF TVC BTTFU DMBTTFT JT
NFBTVSFE CZ UIF EJGGFSFODF CFUXFFO UIF TUSBUFHJD

CFODINBSL SFUVSO BOE UIF QPMJDZ CFODINBSL SFUVSO 51JT
EJGGFSFODF DBQUVSFT UIF WBMVF BEEFE CZ JOUFSOBM TUBGG
UISPVHI BTTFU DMBTT PS TVC BTTFU DMBTT TUSBUFHJD EFDJTJPOT
SFMBUJWF UP UIF #PBSEAT CSPBE QPMJDZ BMMPDBUJPO EFDJTJPOT

" TUSBUFHJD CFODINBSL SFUVSO HSFBUFS UIBO UIF QPMJDZ
CFODINBSL SFUVSO SFGMFDUT WBMVF BEEFE UISPVHI UIF
BMMPDBUJPO EFDJTJPOT " TUSBUFHJD CFODINBSL SFUVSO MFTT
UIBO UIF QPMJDZ CFODINBSL SFUVSO SFGMFDUT MPTTFT UP UIF
GVOEAT QFSGPSNBODF CBTFE VQPO TUSBUFHZ EFDJTJPOT

,PSOHPHQWDWLRQ '"HFLVLRQV

*NQMFNFOUBUJPO EFDJTJPOT BSF NBOBHFS TFMFDUJPO DIPJDFT
NBEF CZ UIF JOUFSOBM TUBGG XJUI UIF BQQSPWBM PG UIF
%JSFDUPS BOE B bPOTVMUBOU T 5IF WBMVF BEEFE UISPVHI

UIFTF NBOBHFS TFMFDUJPO EFDJTJPOT JT NFBTVSFE CZ UIF
EJGGFSFODF CFUXFFO UIF BDUVBM QPSUGPMJP SFUVSO BOE UIF
TUSBUFHJD CFODINBSL SFUVSO "O BDUVBM QPSUGPMJP SFUVSO
HSFBUFS UIBO UIF TUSBUFHJD CFODINBSL SFUVSO SFGMFDUT WBMVF
BEEFE UISPVHI UIFTF NBOBHFS TFMFDUJPO EFDJTJPOT "O

BDUVBM QPSUGPMJP SFUVSO MFTT UIBO UIF TUSBUFHJD CFODINBSL
SFUVSO SFGMFDUT MPTTFT UP UIF GVOEaT QFSGPSNBODF CBTFE
VOQPO JNQMFNFOUBUJPO EFDJTJPOT
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7TRWDO )XQG 5HYLHZ

51F 4ZTUFNTa UPUBM JOW:HMJVFBDBTHFUT XFSF
PG +VOF 5IF HSBQI BCPWF JMM
UFSN HSPXUI JO BTTFUT TJODF U _/RWDO )XQG 3HUIRUPDQF!

5PUBM
BOE 1&&34 JO *OWFTUNFOU 1SPHBBMNFJIHIUFE $PO[USJCVUJ

6 4 1VCMJID &RVJIUZ

,QYHVWPHQW 3HUIRUPDQFkvcmip ssresu

51F 4ZTUFNT FBSOFE BO JOVYGHjTElJNI):FCFUF§FUV§(-5 PG
GJTDBM ZFBSOFU PG BMM JOWFT WNERS P ERVIUZ
BOE GFFT FYDFFEJOH UIF QPM .1VC'V”D 3”L TTFUT

cz CBTJT QPJOUT 51JT TJHOJ §BBBT65?JJFT
PVUQFSGPSNBODF SFQSFTFOUT =_o INBUEMZ. oo GIMMIPO 1O
BEEFE WBMVF BCPWF UIF '4BGF- -TTFUT O C o
ZFBS OFU PG BMM GFFT BOE FY @Oy, et

"T JMMVTUSBUFE JO UIF GPMMPXJOH "UBCME" UG 'XBT B 10TUPSIPBMMZ
WPMBUJMF ZFBS XJUI CPUI QVC 1-SJWTB.UF 3'” X el 0N PN
NBSLFUT QSPEVDJOH OFHBUJWF [[odfiaed o
4ZTUENT EJWFSTJGJIDBUJPO JOUR S S e o ooe
YFEHFE "TTFUT TUSPOHMZ DPOUSJCVUFE UP UIF 4ZTUFNT UPUBM
SFUVSO GPS UIF ZFBS 8JUIJO 1SJWBUF 3JTL "TTFUT UIF
1SIJWBUF 3FBM &TUBUF QSPHSBN QSPEVDFE BO FYDFQUJPOBM
SFUVSO PG BOE UIF 1SJWBUF &RVJUZ QSPHSBN BMTP EJE
WESZ XFMM CZ JODSFBTJOH 8JUIJO 1VCMJD 3JTL "TTFUT

UIF JFEHFE "TTFUT QSPHSBN QSPWJEFE TJHOJGJDBOU

EPXOTJEF QSPUFDUJPO UP UIF QVCMJD FRVJUZ BOE GJYFE
JODPNF NBSLFUT

*OWFTUNFOU SFUVSOT XFSF QSFQBSFE VTJOH B UJNF XFJHIUFE SBUF PG SFUVSO CBTFE PO NB
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,QYHVWPHQW 3HUIRUPDQFH 5HODWLYH WR %HQFKPDU!

'JTDBM :FBS :FBS :FBS :FBS
1vCMJID 3JTL "TTFUT 1SPHSBN
6 4 1VCMJD &RVJUZ
SVTTFMM *OEFY
1VvCMJD $SFEJU
#MPPNCFSH 6 4 *OUFSNFEJBUF $SFEJU *OEFY
JFEHFE "TTFUT
JFEHFE "TTFUT #FODINBSL
#FODINBSL DPOTJTUT PG
#MPPNCFSH 6 4 *OUFSNFEJBUF $SFEJU *OEFY
.4%* "$8* FY 64" OFU *OEFY
SVTTEFMM *OEFY
/PO 6 4 1VCMJD &RVJUZ
.4%* "$8* FY 64" OFU *OEFY

4BGF "TTFUT 1SPHSBN
5PUBM 4BGF "TTFUT
#MPPNCFSH 6 4 5SFBTVSZ *OEFY

1SJWBUF 3JTL "TTFUT 1SPHSBN

1SIWBUF &RVJUZ
1SJWBUF &RVJUZ #FODINBSL
#FODINBSL DPOTJTUT PG
SVTTEMM *OEFY
.4%* "$8* FY 64" OFU *OEFY
1SIJWBUF 3FBM &TUBUF
/['* 0%%$& *OEFY
1SIJWBUF $SFEJU
*$& #PG".- 6 4 )JHI :JFME .BTUFS ** *OEFY U

505"- '6/%

"DUVBSJBM 3FRVIJSFE 3BUF PG 3FUVSO
56$4 60JWFSTF .FEJBO

*OWFTUNFOU SFUVSOT XFSF QSFQBSFE VTJOH B UJNF XFJHIUFE SBUF PG SFUVSO CBTFE PO NB
5/lF FYUFOEFE UJNF QFSJPET SFGMFDU UIF CMFOEFE SFUVSOT PG UIF IJTUPSJDBM BDUVBSJBM

3656 3((56 Rl 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257 -
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,QYHVWPHQW 3HUIRUPDQFH SHO®BWEMEQYRG OFU PG BMM
%HQFKPDUNV JOWFTUNFOU FYQFOTFT BOE GFFT X

CBTJT CVU TUSPOH PO B SFMBUJWF C
51F #PBSE IBT FTUBCMJTIFE B MPEOYDBFENOPMCKIFDQPWEDZ CFQRBINBSL S
BDUVBSJBM SFRVJSFE SBUF PG EBUVE@PUP BD I SFWEZB UPNNBMFBSOFE
JOWFTUNFOU SFUVSO PG BU MFBFRYDFTTQ& BUAFB® BOSEI B HS B BQF S BRIE P C
PG SFUVSO PG BU MFBTU QFSZFBEBS S5IBCGGE FBBMREBS CBTJT QPJOI
UPUBM QMBO SGFROWNM O IPGU PG UIPWP® D HIBFGRMIDZ CFODINBSL SFUVS(
PCKFDUJWF PG J)PXFWFS PWEBBWPEOWHSQEBIPBTFPLPBEING TUSPOH N
1434 BOE 1&&34 DPOUJOVF UP QSIRECPHEIJODWSPTH BOWE XFBL NBSLFUT -
SFUVSOT UIBU NFFU PS FYDFFE WFMM TTWR\WVVIDAURSKEDBA R EJWIFSTIGJFE
BOOVBMJ[FE JOWFTUNFOU SFUVSECGRSUZIKBE A ZEZRMINWFSTIJHIFS SFUVSO

OFU PG BMM JOWFTUNFOU FYQF®IBPZ 6PEDGRBTLPWEESWIPFOBMMZ

MBTU ZFBST "T EJTDVTTFE JO RNBDFPEWETUNF QB MIXF CEOWFNBSL JO
TFDUJPO UIF MPOH UFSN PCKFDGJWPBBM ¥ BENS-TO BRE JOPEJDBUJPO UIBU
FGGFDUJWF GPS GJTDBM ZFBS J OQNFISTALPNSANABLO N B O BIHFFSNAFEOMD ILBIWW P BEE
JO UIF MPOH UFSN PCKFDUJWF JB ZIBJIFFNET P OVDBSQ UUB ) BNIBSUF® ZFBST
FYQFDUBUJPOT BOE UIF CFMJFG BB W YIYRAFEREFB | FOWPAVTIINFF CBODINB S|
SFUVSOT HPJOH GPSXBSE XJMM @B BOXBSANBMIFBRIEB8IDBMSFTVMUJO
OPSNT FYDFTT QFSGPSNBODF OFU PG BMM .

GFFT UP UIF 4ZTUFENT
*O PSEFS UP EFUFSNJOF JG UIF 4ZTUFNTa TIPSU UFSN BOE

MPOH UFSN PCKFDUJWFT BSF CFOH 0IUFNWFEUUMIHFPBSE 5SVTU 60JV
VUIJMI[FT UISFF CFODINBSLT CZ XRDPWIDFT4Z566EANTUP DPNQBSF UIF UP
QSPHSFTT NBZ CF KVEHFE QFBE6WEFNBODG S IFMBAUTIWFN UK BMBUJWEF |
QPMJIDZ CFOEDHGBGEE TFU PG CSPBEONBISKBUII®ENBDFIT IO FYDFTT PG

UlIBU SFGMFDUT UIF 4ZTUFNTa MR®BHH B F SJNOET DBW B™ MHA B BUPIPEM BBS/ O E
NBSLFU CFUB Q F S GTRIEI\BBUI-HR SBFBVIBIOI WIFUWRBS 8 PG PUIFS MBSHF QV(
CFODINRBIDI JOEJDBUFT WBMVF BEFRPESE CEEUUBNB QFSOBET SIF 4ZTUFN
TUBGG BOE UP B MFTTFS FYUFOIBT FYDF$FGFPENB ODGF WBIFM@RURESY H 3V Q
PUIFS QVCMJD QFOTJPO TZTUFNTQBS EPEI BFPSS JOIW AIBJINFOBO ZFBST XI1J
NBOBHFST BT B SFGFSFODF QPJOUUXPAPRWESTRGEG IDPNQBSBCMF GVOET I

51F JOUFSOBM TUBGG QSFTFOUT UP UIF #PBSE B EFUBJMFE
BUUSJCVUJPO PG UIF UPUBM GVOE QFSGPSNBODF BU UIF FOE PG
FBDI GJTDBM ZFBS 7BMVF JT BEEFE PWFS BOE BCPWF FYQFDUFE
NBSLFU SFUVSOT JG UIF TUSBUFHJD CFODINBSL FYDFFET UIF
QPMJDZ CFODINBSL J F UIF JOUFSOBM TUBGG NBEF QPTJUJWF
TUSBUFHJD EFDJTJPOT BOE PS JG UIF BDUVBM UPUBM GVOE SFUVSO
FYDFFET UIF TUSBUFHJD CFODINBSL JF QPTJUJWF
JNQMFNFOUBUJPO EFDJTJPOT 5IF 4UBUJTUJDBM 1FSGPSNBODF
TFDUJPO PO UIF GPMMPXJOH QBHF TIPXT UIBU GPS BMM SFQPSUFE
UJNF QFSJPET UIF UPUBM GVOE SFUVSO FYDFFEFE UIF TUSBUFHJD
CFODINBSL BOE UIF TUSBUFHJD CFODINBSL FYDFFEFE UIF

QPMJDZ CFODINBSL PWFS BMM FYUFOEFE UJNF QFSJPET O5IFTF
FYDFTT SFUVSOT EFNPOTUSBUF UIF TIHOJGJDBOU BEEFE WBMVF
CzZz JOUFSOBM TUBGG UISPVHI CPUI TUSBUFHJD BTTFU BMMPDBUJPO
EFDJTIJPOT BOE JNQMFNFOUBUJPO EFDJTJPOT
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6WDWLVWLFDO 3HUIRUPDQFH

OOF PG UIF QSINBSZ JOWFTUNFOU PCKFDUJWFT PG UIF 4ZTUFNT JT U}
PS WPMBUIJMJUZ MFWFMT 5P UIBU FOE JOUFSOBM TUBGG NPOJUPST
JOWFTUNFOU QPSUGPMJP BT XFMM BT JOEJWJEVBM DPNQPTJUFT 5IF
SJTL UIBO UIF QPMJDZ CFODINBSL BT NFBTVSFE CZ TUBOEBSE EFWJB
SFUVSOT UIFSFCZ JOEJDBUJOH TUSPOH SJTL BEKVTUFE QFSGPSNBOTL

$GWFBTVSFT UIF WPMBUJMJUZ PS TZTUFNBUJD SJTL PG B TFDVSJUZ
QPSUGPMJP IBT B CFUB PG JU JOEJDBUFT UIBU UIF QPSUGPMJP NP
IBWF B CFUB PG MFTT UIBO SFMBUJWF UP UIF QPMJDZ CFODINBSL

SFMBUJWF UP UIF .4%$* "MM $PVOUSZ 8PSME *OEFY .4%$* "$8* OFU *OEF
4ZTUFNTa QPSUGPMJP NPWFT VQ PS EPXO BQQSPYJNBUFMZ IBMG BT N

7TRWDO 30DQ 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM :FBS:FBS :FBS :FBS
"OOVBMJ[FE 5PUBM 1MBO 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

"OOVBMJ[FE 4USBUFHJD #FODINBSL 3FUVSO

&YDFTT 3FUVSO

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG $PNQPTJUF

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG 1PMJDZ #FODINBSL

#FUB UP 1PMJDZ #FODINBSL

#FUB UP .4%$* "$8* OFU *OEFY

"T PG +VOF 3VTTFMM *OEFY .4%* "$8* FY 64" OFU *OEFY #MPPNCFSH 6 4 5SFBTVSZ
*OUFSNFEJBUF $SFEJU *OEFY BOE *$& #PG".- 6 4 )JHI :JFME .BTUFS ** *OEFY

"T PG +VOF SVTTFMM *OEFY .48%* "$8* FY 64" OFU *OEFY #MPPNCFSH 6 4 5SFBT!
*OUFSNFEJBUF $SFEJU *OEFY *$& #PG".- 6 4 )JHI :JFME .BTUFS *B3IFOEFYBBIOEMB O 4A5SE MAVH

#FODINBSL DIBOHFT NPOUIMZ CBTFE PO UIF BDUVBM BTTFU BMMPDBUJPO BU UIF FOE PG UIF Q

51F GPMMPXJOH DIBSU TIPXT UIF SFMBUJPOTIJQ CFUXFFO NBSLFU WBI
BTTVNFE SBUF PG SFUVSO BOE UIF VUJMJ[BUJPO PG BO BDUVBSJBM B
WPMBUJIJMJUZ JO FNQMPZFS BOE FNQMPZFF DPOUSJCVUJPO SBUFT B I
51F BQQMJDBUJPO PG UIJT QSBDUJDF SFTVMUT JO GVMM SFDPHOJUJP
BOOVBM FYDFTT PS EFGJDJFODZ SFMBUJWF UP UIF BTTVNFE SBUF PW
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,QYHVWPHQW 5DWHYV RI 5HWXUQ

5/|F "DUVBM 3BUF PG 3FUVSO NBSLFU SFUVSO DPOTJTUT PG BMM JOWFTUNFOU HBJOT BOE M
5/F "DUVBSJBM "TTVNFE 3BUF PG 3FUVSO JT UIF BTTVNFE SBUF PG SFUVSO PO UIF BDUVBSJB
OFU QFOTJPO MJBCJIJMJUZ

*OWFTUNFOU FBSOJOHT JO FYDFTT PS EFGJDJFOU PG UIF BTTVNFE SBUF PG SFUVSO BSF TNF
SFDPHOJ[FE BOOVBMMZ GPS B ZFBS QFSJPE 5IJT DBMDVMBUJPO SFTVMUT JO UIF 4NPPUIFE

$VVHW $OORFDWLRQ $FWXDO 9HUVXV 7DUJHW

51F MPOH UFSN UBSHFU BTTFU BMMPDBUJPO JT FYQFDUFE UP UBLF TF
1SJWBUF 3JTL "TTFUT "T EJTDVTTFE JO UIF *OWFTUNFOU 1PMJDZ 4VN
BMMPDBUJPOT IBWF CFFO FTUBCMJTIFE UP SFGMFDU NFBOJOHGVM QS
CFODINBSL XFJHIUT

51F +VOF JOUFSJN QPMJDZ BMMPDBUJPO XBT 1vCMJID 3JTL "TTFUT

"TTFUT *O GJTWIBMIZ@BBSJN BTTFU DMBTT UBSHFUT XFSF VQEBUFE UP

1SJWBUF 3JTL QSPHSBNT 1SJWBUF &RVJUZ JODSFBTFE GSPN UpP

$SFEJU JODSFBTFE GSPN UpP XIIJMF 6 4 1VCMJD &RVJUZ EFDSFBTF
UpP BOE 6 4 5SFBTVSJFT EFDSFBTFE GSPN UpP 51FTF TVC BT"

B JODSFBTF JO 1SJWBUF 3JTL "TTFUT GSPN up B EFDSFBTF
EFDSFBTF UP 4BGF "TTFUT GSPN uUpr
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"T IMMVTUSBUFE JO UIF DIBSU CFMPX JOUFSOBM TUBGG VUJMJ[FE UI
PWFSXFJHIU PS VOEFSXFJHIU DFSUBJO BTTFU DMBTTFT UISPVHIPVU U
QSPHSBN JODMVEFE BO PWFSXFJHIU UP )FEHFE "TTFUT BOE BO VOEFS
NFBOJOHGVM SFUVSOT UP UIF 4ZTUFNT JO GJTDBM ZFBS

5IF #PBSE PG 5SVTUFFT SFDFOUMZ BQQSPWFE UIF VTF PG UPUBM QME
BT EJTDVTTFE JO UIF *OWFTUNFOU 1PMJDZ 4VNNBSZ "TTFU "MMPDBU.

uPUBM QMBO MFWFSBHF CZ SFCBMBODJOH JOUP 6 4 1VCMJD &RVJUJF
BT PG +VOF JT

5PUBM 1MBO BTTFUT JODMVEF JOWFTUFE JO BO PQFSBUJOH DBTI BDDPVOU UIBU JT OPU SF
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3XEOLF 5LVN $VVHWY 6XPPDU\

"T PG +VOF1VCMJD 3JTL "TTFUT IBE B GBMMWYWBMVEFRG BEHDBRIYIHN B OF B

, QYHVWPHQW 3URJUDP '"HVFULSWLRQ

51F #PBSE PG 5SVTUFFT IBT BEPQUFE BO BTTFU BMMPDBUJPO QPMJDZ
"TTFUT 5IF GPVS QSPHSBNT XJUIJO UIF 1VCMJD 3JTL "TTFUT DPNQPT.
"TTFUT BOE /PO 6 4 1VCMJD &RVJUZ &BDI QSPHSBN XJUIJO UIF 1VCM
DPNQPTJUF UIBU JT USFBUFE HFOFSBMMZ BT B TIOHMF QPSUGPMJP &
PWFSBMM 1VCMJD 3JTL DPNQPTJUF BOE BMTP XJUIJO UIF PWFSBMM U|
BOE JUT TVC DPNQPOFOUT TFSWF BT BO FGGFDUJWF BOE FGGJDJFOU
QPSUGPMJP PG HMPCBM SJTL BTTFUT SFRVJSFE CZ UIF 4ZTUFNTa BTT
BDIJFWF FYDFTT SFUVSOT BCPWF UIBU PG B QBTTIJWF CFODINBSL UIS|
WFIJDMFT BOE B XJEF SBOHF PG BDUJWF JOWFTUNFOU TUSBUFHJFT

6WUXFWXUH

5lF 4ZTUFNTa BMMPDBUJPO UP 1VCMJD 3JTL "TTFUT BU UIF FOE UIF G.
4ZTUFNTa VUIJMJ[FE UPUBM QMBO MFWFSBHF XJUIJO UIF 1VCMJD 3JTL
SFCBMBODJOH JOUP 6 4 1VCMJD &RVJUJFT EVSJOH UIF SFDFOU NBSLI

SFTVMUJOH JO BO BDUVBM BTTFU BMMPDBUJPO CBTFE PO NBSLFU
6 4 1VCMJID &RVJUJFT

"T PG +VOF UIF 4ZTUFNTa 1VCMJD 3JTL BMMPDBUJPO CBTFE PO
&RVIUZ QSPHSBN JO UIF /PO 6 4 1VCMJD &RVJUZ QSPHSBN J
JFEHFE "TTFUT QSPHSBN &BDI PG UIFTF QSPHSBNT JT EJTDVTTFE JO

3XEOLF 5LVN $VVHWYV $OORFDWLRQ

ODUNHW 2YHUYLHZ

'JTDBM ZFBS XBT B WFSZ EJGGJDVMU JOWFTUNFOU FOWJSPONFOU
EFDMJOFT EVF UP IJHI JOGMBUJPO SJTJOH JOUFSFTU SBUFT FDPOPN
*OEFY CSPBE NFBTVSF PG UIF 6 4 TUPDL NBSLFU EFDMJOFE BOE
PG UIF JOUFSOBUJPOBM TUPDL NBSLFUT GFMM GPS UIF GJTDBM
EFDMJOFT XJUI UIF #MPPNCFSH 6 4 *OUFSNFEJBUF $SFEJU *OEFY EPX
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SHUIRUPDQFH
5IF 4ZTUFNTa 1VCMJD 3JTL QPSUGPMJP\QBPES/®FENSE QUH UBM GV YD @

CBTJT QPJOUT

"T TIPXO JO UIF UBCMF BOE HSBQI CFMPX UIF 4ZTUFN

MPOH QFSJPET PG UIJNF QSPWJEJOH NFBOJOHGVM BCTPMVUF SFUVSC
MBTU UFO ZFBST 5IF QPTJUIJWF QFSGPSNBODF PG UIF QPSUGPMJP SF

JOUFSOBM TUBGG UISPVHI CPUI TUSBUFHJD BTTFU BMMPDBUJPO EFDJ

3XEOLF 5LVN $VVHWV 3HUIRUPDQFH

3XEOLF 5LVN $VVHWYV 6WDWLVWLFDO 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM :FBS :FBS :FBS :FBS
"OOVBMJ[FE 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

"OOVBMJ[FE 4USBUFHJD #FODINBSL 3FUVSO

&YDFTT 3FUVSO

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG $PNQPTJUF

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG 1PMJDZ #FODINBSL

#FUB UP 1PMJDZ #FODINBSL

#FUB UP .4%* "$8* OFU *OEFY

5IF 1vCMJD 3JTL
$SFEJU *OEFY
5IF 1vCMJD 3JTL

"TTFUT 1PMJDZ #FR/OMABWM JT DPEQPTFE BHUEPMBPERY 64" OFU *OEFY BOE

"TTFUT 4USBUFHJD #FODINBSL DIBOHFT NPOUIMZ CBTFE PO UIF BDUVBM BTTF
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8 6 3XEOLF (TXLW\ 3URJUDP 6XPPDU\

"T PG +VOFUIF 6 4 1VCMJD &RVJUZ QSPHSBNCIBEMB FEB JS FREG MUHROBII Bk
BTTFUT

, QYHVWPHQW 3URJUDP '"HVFULSWLRQ

6 4 1VCMJID &RVJIJUZ JT DPNQSJTFE PG UIF -BSHF $BQ 4NBMM $BQ BOE
MPOH UFSN DBQJUBM BQQSFDJBUJPO BOE EJWJEFOE JODPNF JO FYDF
TFDVSJUJFT 3FUVSOT BCPWF B QVSFMZ QBTTIJWF JOWFTUNFOU CFOD|
BDUJWF JOWFTUNFOU TUSBUFHJFT UIBU NBZ FNQMPZ FYQPTVSF UP CF
QSINBGE¥ECQPTVSF JT BDIJFWFE UISPVHI JOWFTUNFOUT JO QBTTJWF JC
USBEJUJPOBM MPOH POMZ BDUJWF EPNFTUJD FRVWINNRIJRSOBWPNFDGSFB
BCPWF B QBTTJWF BMUFSOBUJWF JT FYQFDUFE UP CF BDIJFWFE UISP
NBOBHFNFOU BDUJWF MPOH TIPSU BQQSPBDIFT BOE BMQIB PWFSMBZ
TFDUJPO

6WUXFWXUH

"T PG +VOF PG UIF 6 4 1VCMJD &RVJUZ DPNQPTJUF XBT QBTTIWF
QPSUGPMJP XBT BDUJWFMZ NBOBHFE BOE EJWFSTJGJFE BDSPTT B CS|
JODMVEJOH UIF 4NBMM $BQ BOE UIF "MQIB OWFSMBZ QSPHSBNT #PUI
NBOBHFE XJUIJO UIF PWFSBMM 6 4 1VCMJD &RVJUZ TUSVDUVSF 5IF 4
BTTFUT 5IF "MQIB OWFSMBZ DPNQPTJUF GPDVTFT PO UIF TFQBSBUJPC
BMUFSOBUJWF FRVJUZ NBOEBUFT JODMVEJOH IFEHF GVOE QPSUGPMJI

&YQPTVSF UP UIF WBSJPVT TFHNFOUT PG UIF EPNFTUJD FRVJUZ NBSL
UP UIF BQQSPWFE JOWFTUNFOU TUSBUFHZ UZQFT BSF BDIJFWFE UISP
PG JOWFTUNFOU BEWJTPST RVBMJGJFE UP TFSWF BT GJEVDJBSJFT UF

51F QJF DIBSUT CFMPX EFQJDU UIF 6 4 1VCMJD &RVJUZ QPSUGPMJP C
BT XFMM BT UIF BMMPDBUJPO CZ DPNQPTJUF BOE NBSLFU TFDUPS

8 6 3XEOLF (TXLW\ $SOORFDWLRQV 6W\OH DQG &RPSRV

ODUNHW 2YHUYLHZ

51F 6 4 FRVJUZ NBSLFU FYQFSJFODFE JODSFBTFE WPMBUJMJUZ EVSJ(
DBQJUBMJ[BUJPOT BOE TUZMFT 'PS UIF ZFBS MBSHF DBQ TUPDLT PV
PVUQFSGPSNFE HSPXUI TUZMFT b5IF DPNQSFIFOTJWF NFBTVSF PG UIF

XIIJIMF MBSHF DBQ TUPDLT 3VTTFMM *OEFY EFDSFBTFE P\
*OEFY XI1JDI EFDMJOFE GPS UIF ZFBS -BSHF DBQ WBMVF TUPDLT
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HSPXUI TUPDLT 3VTTFMM (SPXUI *OEFY XJUI B SFUVSO PG DP
SVTTFMM 7TBMVF *OEFY PVUQFSGPSNFE TNBMM DBQ HSPXUI TUPD
DPNQBSFE UP

SHUIRUPDQFH

51F UPUBM SFUVSO GPS UIF 6 4 1VORINDBSHAEIUP QBFP IEEBDN PREHSSL WBIFU YV
GJTDBM ZFBS FOEFEU+tVORIF 6 4 1VCMJID &RVJIUZ QSPHSBN UIF -BSHF
"MQIB OWFSMBZ SBOEZSWIFEANBMM $BQ QSPGB NIFFONB® FE

"T JOEJDBUFE JO UIF UBCMF BOE HSBQI UIF 6 4 1VCMJD &RVJUZ QPS
FYUFOEFE UJNF QFSJPET SFQPSUFE OWFS MPOH QFSJPET PG UJNF U
EFMIJWFS BQQSPYIJNBUFMZ CBTJT QPJOUT PG FYDFTT SFUVSO UIS
TUSBUFHJFT

8 6 3XEOLF (TXLW\ SBHUIRUPDQFH

8 6 3XEOLF (TXLW\ 6WDWLVWLFDO 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM :FBS :FBS :FBS :FBS
6 4 1vVCMJD &RVJUZ 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO

5lF 6 4 1VCMJD &RVIJUZBVMPMINDM #FODONB®L JT UIF
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6WDWLVWLFV

5lF GPMMPXJOH UBCMF EJTQMBZT UIF TUBUJTUJDBM DIBSBDUFSJTUJD
XJUI DPNQBSJTPOT UP UIF QPSUGPMJPAT QPMJDZ CFODINBSL *O B
+VOF BSF TIPXO JO UIF UBIB\WB BWPAWEMFXJIOR UIF

8 6 3XEOLF (TXLW\ &KDUDFWH

+VOF

4ZTUFNT +VOF

6 4 1VCN 3VTTFMM
$IBSBDUFSJTUJRRVJUZ 1S *OEFY

IVNCFS PG 4FDVSJUJFT
%IJWIEFOE :JFME

1SJDF UP &BSOJOHT 3BUJP
"WH .BSLFU $BQJUBMJ[BUGCPI® CIM
1SJDF UP #PPL 3BUJP

*ODMVEFT POMZ BDUJWFMZ NBOBHFE TFQBSBUF BDDPVOUT
" DPNQMFUF MJTU PG QPSUGPMJP IPMEJOHT JT BWBJMBCMF VQPO SFRVFTU

8 6 3XEOLF (TXLW\ 7RS +R(

PG 5PUBM
5PQ -BSHFTU )PMEJOHT 6 4 1VCMJID
+VOF 'BJS 7TBMVF&RVJUZ

JDSPTPGU $PSOQ
"MQIBCFU *OD
60JUFE)FBMUI (SPVQ *OD
+PIOTPO +PIOTPO
"QQMF *OD

51F $PDB $PMB $P
7JTB *OD

"NB[PO DPN *OD
$74 )FBMUI $PSQ
5FTMB *OD

505" -
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, QYHVWPHQW $GYLVRUYV

"T PG +VOF UIF 4ZTUFNT IBE DPOUSBDUT XJUI FYUFSOBM JOWFTUNF
DPNQSJTFEG UIF 6 4 1VCMJD &RVJUZ QPPGGCGPIMIRPSUGBNMNBIXOBDHO U
QSPHSBN EFTDSJCFE JO UIF OFYU TFDUJPO 5IF 4ZTUFNT SFQPTJUJPC
UFSNJOBUJOH B NBOEBUF XJUI 3VTTFMM *OWFTUNFOUT BOE UXP NBOE

8 6 3XEOLF (TXLW\ ,QYHVWPHQW $GYLVRUV

'BJS 7TBMVF
*OWFTUNFOU "EWJTPS *OWFTUNFOU 4UZMF "T PG +VOF

PG 5PUBM
'BJS 7BM

"MMTQSJOH (MPCBM *OWRMBNOROQWBUJIJWF -PX 7PMBUJMJUZ
"23 $BQJUBM .BOBHFNFORVBOUJUBUJWF $PSF
#MBDLSPDL I1BTTIJWF 3VTTFMM *OEFY
$PBUVF -POH 0OOMZ 1BSUGP®DFOUSBUFE 5FDIOPMPHZ
$PIP 1BSUOFST $PODFOUSBUFE )JHI 2VBMJUZ
&BHMF $BQJUBM .BOBHFN$¥ROQDFOUSBUFE $PSF
(SBOUIBN .BZP 7BO OUUBBNMPBFOW®BUFE )JHI 2VBMJUZ
-B[BSE "TTFU .BOBHFNFOBPODFOUSBUFE "MM $BQ
.BSUJOHBMF "TTFU .BOBHANFFOWIUBUJWF -PX 7PMBUJMJUZ
/[*4" *OWFTUNFOU "EWJTPSBTTIWF 4 1 *OEFY
BVTTFMM *OWFTUNFOUT $PNQMFUJPO 1PSUGPMJIP
4FMFDU &RVJUZ (SPVQ $PODFOUSBUFE )JHI 2VBMJUZ
8FTUXPPE .BOBHFNFOU $PODFOUSBUFE 7BMVF
 FWFOCFSHFO $BQJUBM $PODFOUSBUFE "MM $BQ (SPXUI
.CTIG %CR 5WDVQVCN

"23 $BQJUBM .BOBHFNFORVBOUJUBUJWF $PSF
#MBDLSPDL I1BTTIJWF 3VTTFMM *OEFY
(SFFOIPVTF 'VOET $PODFOUSBUFE $PSF
.BSUJOHBMF "TTFU .BOBHANFFOWIJUBUJWF -PX 7PMBUJMJUZ
3, $BQJUBM .BOBHFNFOU %YJWFSTJGJFE $PSF
4ZTUFNBUJD 'JOBODJBM BOWHENF®IFE 7BMVF

50CNN %CR 5WDVQVCN

5PUBM

1MBO
E
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$OSKD 2YHUOD\ 3URJUDP 6 XPPDU\

"T PG +VOFUIF "MQIB OWFSMBZ QSPHSBN IBEMBVGBOS IWEBSE P PEVBQRE E

, QYHVWPHQW 3URJUDP '"HVFULSWLRQ

5lF "MQIB OWFSMBZ QPSUGPMJP SFTJEFT XJUIJO UIF 6 4 -BSHF $BQ &
CFFO DPOTUSVDUFE UP BTTJTU JO NFFUJOH UIF MPOH UFSN HPBMT FT
4QFDJGJDBMMZ "MQIB OWFSMBZ QSPWJEFT CSPBE FYQPTVSF UP MBSHF
UIF SFUVSOT PG B TFMFDU QPSUGPMJP PG IFEHF GVOE TUSBUFHJFT Q
QBTTIJWF 4 1 *OEFY #Z DPNCJOJOH UIF NBSLFU FYQPTVSF PCUBJOF
EJWFSTJGJFE FYQPTVSFT UP JOWFTUNFOU TUSBUFHJFT GPDVTFE PO [
NBOBHFE UP QSPEVDF B SFUVSO TUSFBN XJUl WPMBUJMJUZ BOE CFUB
HFOFSBUJOH FYDFTT SFUVSOT PS BMQIB PG BQQSPYIJNBUFMZ C

6WUXFWXUH

"T PG +VOF PG UIF "MQIB OWFSMBZ DPNQPTJUF BTTFUT XFSF QBTT
"EWJTPST VTJOH 4 1 UPUBM SFUVSO TXBQT P68 BUUBPG FRRNMUP[BBIT
NBOBHFE BDSPTT B EJWFSTJGJFE SBOHF PG NVMUJ TUSBUFHZPBXOE NB
UIF QPSUGPMJP XBT BDUJWFMZ NBOBHFE CZ ;FWFOCFSHFO $BQJUBM
TQFDJGJIJD JOWFTUNFOU BEWJTPS FYQPTVSF XJUIJO UIF DPNQPTJUF B

$OSKD 2YHUOD\ ,QYHVWPHQW $GYLVRUYV

'BJS 7TBMVF PG 5PUBN 1MBO
*OWFTUNFOU "EWJTPS *OWFTUNFOU 4UZMF "T PG +VOF 'BJS TBMVF

"MMTQSJOH (MPCBM *OWFTBNWBWIWF 7BMVF

"23 "CTPMVUF 3FUVSO 'VOESFMBUJWF 7BMVF
#SJEHFXBUFS 1VSF "MQIB **TTFU "MMPDBUJPO (MPCBM .BDSP
%BWJETPO ,FNQOFS *OTUJUWWFRI®PWOBN IBBEOOFST

)#, $BQJUBM .BOBHFNFOU 3FMBUJWF 7BMVF

/[*4" *OWFTUNFOU "EWJTPS® 1 &YQPTVSF
3FOBJTTBODF *OTUJUVUJPOBX BRWBUJRIUY GRVJIUZ
3PDL 4QSJOHT $BQJUBM 'VOEOH #JBTFE &RVJUZ
4DVMQUPS %PNFTUJD 1BSU.QOMII] 4USBUFHZ

4UBSL *OWFTUNFOUT -JNJU&SEVIBRZU-RPROIT 4IPSU

6#4 0 $POOPS .VMUJ 4USBUFHZIBWIWMB 7BMV F
 FWFOCFSHFO $BQJUBM "DUJWF "MM $BQ (SPXUI
5PUBM
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SHUIRUPDQFH

51F GJTDBMSARB/SSO GPS UIF "MQIB OWF YNEF SYSPFHEBINNIBH UIF CFODIN
Cz CBTJT QPJOUT "T TIPXO JO UIF UBCMF BOE HSBQI CFMPX

TIJHOJGJDBOU MPOH UFSN BCTPMVUF SFUVSOT XIJMF NBJOUBJOJOH B
CFODINBSL

$OSKD 2YHUOD\ BHUIRUPDQFH

$OSKD 2YHUOD\ 6WDWLVWLFDO 3HUIRUPDQFH
1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM :FB:&BS :FBS :FBS
"OOVBMJ[FE "MQIB OWFSMBZ 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO
"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG $PNQPTJUF

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG 1PMJDZ #FODINBSL

#FUB UP #FODINBSL

5IlF "MQIB OWFSMBZ 1£AMJDZ*®@ECGDINBSL JT UIF
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1RQ 8 6 3XEOLF (TXLW\ 3URJUDP 6XPPDU\

"T PG +VOFUIF /PO 6 4 1VCMJD &RVJUZ QSPHSENMBHPB G 8 FBG\REMWHENF
QMBO BTTFUT

, QYHVWPHQW 3URJUDP '"HVFULSWLRQ

5lF /PO 6 4 1VCMJD &RVJIJUZ QSPHSBN QSPWJEFT MPOH UFSN DBQJUBN
JOGMBUJPO UISPVHI FYQPTVSF UP QVCMJD FRVJUZ TFDVSJUJFT PO B
/IPO 6 4 1VCMJD &RVJUZ QSPHSBN JODMVEF QBTTIJWF JOWFTUNFOU W|
BOE BDUJWF MPOH TIPSU BQQSPBDIFT &YQPTVSF UP UIF WBSJPVT TF
OPO 6 4 FNFSHJOH HSPXUI PSJFOUFE WBMVF PSJFOUFE BOE DPSF
BDIJFWFE UISPVHI UIF JEFOUJGJDBUJPO TFMFDUJPO BOE PO HPJOH N
GJEVDJBSJFT UP UIF 4ZTUFNT 5IF /PO 6 4 1VCMJD &RVJIJUZ QPSUGPMJ
EPNFTUJD FRVJUZ QPSUGPMJPT $VSSFODZ JT BO BTQFDU PG JOUFSO
WPMBUJMJUZ PG UIF BTTFU DMBTT PWFS UIF TIPSU UFSN )PXFWFS P!
CF OFVUSBM

6WUXFWXUH

"T PG +VOF PG UIF /PO 6 4 1VCMJD &RVJUZ DPNQPTJUF XBT QBTTJ)\
QPSUGPMJP XBT BDUJWFMZ NBOBHFE BOE EJWFSTJGJFE BDSPTT DBQJ
FNFSHJOH NBSLFU DPVOUSJFT 5IF QJF DIBSU CFMPX JOEJDBUFT CSPI
DPNQPTJUF XIJMF UIF CBS HSBQI EJTQMBZT UIF TQFDJGJD DPVOUSZ F

1RQ 8 6 3XEOLF (TXLW\ $OORFDWLR

1RQ 8 6 3XEOLF (TXLW\ &RXQWU\ $OOR
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ODUNHW 2YHUYLHZ

(MPCBM FRVJUZ NBSLFUT FODPVOUFSFE FYUSFNF WPMBUJMJUZ EVSJQ
FRVJUZ JOEJDFT QSPEVDJOH OFHBUJWF SFUVSOT "GUFS NPTU NBKPS

TPME PGG TIBSQMZ JO UIF GJSTU IBMG PG DBMFOEBS ZFBS '"PS UI
TUPDLT .4%$* 8PSME OFU *OEFY EFDMJOFE PVUQFSGPSNJOH FNFS
EFDSFBTFE BOE EFWFMPQFE JOUFSOBUJPOBM NBSLFUT .4%* &"'&

CSPBE NFBTVSF PG UIF OPO 6 4 FRVJUZ NBSLFUT .4%$* "$8* FY 64" *Ol

SHUIRUPDQFH

5IF /PO 6 4 1VCMJD &RVJUZ QSPHSBN IBT DPOUJOVFE UP QSPEVDF FY
BCTPMVUF SFUVSOT 5IF QSPHSBN HHMHGF G BUP B MBVAFBEB @ PSMNJUWSIOURE Q|
CFODINBSL RZX CBTJT QPJOUT "T TIPXO JO UIF UBCMF BOE HSBQI (
&RVJUZ DPNQPTJUF IBT TVCTUBOUJBMMZ PVUQFSGPSNFE UIF CFODINE
4ZTUFNTa /PO 6 4 1VCMJD &RVJUZ QSPHSBN JT EFTJHOFE UP EFMJWF
UISPVHI B DPNCJOBUJPO PG BDUJWF BOE QBTTJWF JOWFTUNFOU TUSE
IBWF FYDFFEFE UIFTF FYQFDUBUJPOT

1RQ 8 6 3XEOLF (TXLW\ SHUIRUPDQFH

1RQ 8 6 3XEOLF (TXLW\ 6WDWLVWLFDO 3HUIRUPD(

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM FB:&FBS :FBS :FBS
"OOVBMJ[FE /PO 6 4 1VCMJD &RVJUZ 3FUVSO
"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO
&YDFTT 3FUVSO

51F /PO 6 4 1VCMJD &RYSUZ$BFODVINBSIOBU WOEFY
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6WDWLVWLFV

5lF GPMMPXJOH UBCMF EJTQMBZT UIF UPQ UFO /PO 6 4 1VCMJD &RVJI

1RQ 8 6 3XEOLF (TXLW\ 7RS +ROGLQ

5PQ -BSHFTU )PMEJOHT PG 5PUBM /PO 6 4
+VOF 'BJS 7TBMVF1VCMJID &RVJIJUZ
3PDIF )PMEJOH "(

/IFTUMF 4"

/IPWP /PSEJTL
"sxv (SPVQ -UE

-7.) 4&

"JS -JRVJEF 4"

5BJXBO 4FNJDPOEVDUPS .BOVGBDUVSJOH $P -UE
4DIOFJEFS &MFDUSJD 4&

$BOBEJBO /BUJPOBM 3BJMXBZ $P

$BQHFNJOJ 4&

5PUBM

*ODMVEFT POMZ BDUJWFMZ NBOBHFE TFQBSBUF BDDPVOUT
'"DPNQMFUF MJTU PG QPSUGPMJP IPMEJOHT JT BWBJMBCMF VQPO SFRVFTU

,QYHVWPHQW $GYLVRUV

"T PG +VOF UIF 4ZTUFNT IBE DPOUSBDUT XJUI FYUFSOBM JOWFTUNF
XJUIJO UIF /PO 6 4 1VCMJID &RVIUYD IGPAAITWHFEMNIPUEOSNG DBDENE BFBEBOEB

$BQJUBM

1RQ 8 6 3XEOLF (TXLW\ ,QYHVWPHQW $GYLVRUV

'BJS 7TBMVF PG 5PUBN
*OWFTUNFOU "EWJTPS *OWFTUNFOU 4UZMF "T PG +VOF 'BJS 7BM

1 1MBO
V F

"DBEJBO "TTFU .BOBHFNNWBOUJUBUJWF &NFSHJOH .BSLFUT -PX 7PMBUJMJUZ
"DBEJBO "TTFU .BOBHFNW®OUJUBUJWF *OUFSOBUJPOBM 4NBMM $BQ

"#4 *OWFTUNFOU .BOBHFINIFEONMU &NFSHJOH .BSLFUT

"MMJBODF#FSOTUFJO - (IMPCBM -PX 7PMBUJMJUZ

"MMTQSJOH (MPCBM *OWFBONBOBUOJWF (MPCBM -PX 7PMBUJMJUZ

"23 $BQJUBM .BOBHFNFQRVBOUJUBUJWF *OUFSOBUJPOBM $PSF

"SSPXTUSFFU $BQJUBM 2VBOUJUBUJWF &NFSHJOH .BSLFUT

"SSPXTUSFFU $BQJUBM 2VBOUJUBUJWF (MPCBM U]
"SSPXTUSFFU $BQJUBM 2VBOUJUBUJWF (MPCBM -POH 4IPSU

#MBDLSPDL IBTTIJWF &"'& *OEFY

#MBDLSPDL IBTTIWF &NFSHJOH .BSLFUT *OEFY

#MBDLSPDL I1BTTIJWF 8PSME *OEFY

$PSPOBUJPO "TTFU .BOBMFAB MU NMNSJHWFEH .BSLFUT

*OWFTDP "EWJTFST 2VBOUJUBUJWF *OUFSOBUJPOBM -PX 7PMBUJMJUZ

"4 *OWFTUNFOU .BOBHPAPORSTIGIFE *OUFSOBUJPOBM $PSF
"4 *OWFTUNFOU .BOBHRYRO®ODWFOUSBUFE *OUFSOBUJPOBM $PSF
/FPO $BQJUBM .BOBHFN&NMESHJIJOH .BSLFUT 4NBMM $BQ

3PDL $SFFL (SPVQ -PDBM &NFSHJOH .BSLFUT
8BMUFS 4DPUU 1BSUOBBSF *OUFSOBUJPOBM
5PUBM
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3XEOLF &UHGLW 3URJUDP 6XPPDU\

"T PG +VOFUIF 1VCMJD $SFEJU QSPHSBN CBIM B JPBJ SS WEGSB/HE B & IRBSF

, QYHVWPHQW 3URJUDP '"HVFULSWLRQ

5|F 1VCMJD $SFEJU QSPHSBN JT EFTJHOFE UP QSPWJEF B TPVSDF PG
DSFBUJOH TVCTUBOUJBM EJWFSTJGJDBUJPO UP UIF UPUBM QMBO XJU
QSPHSBN FYIJCJU IJHI MJRVJEJUZ 4QFDJGJD JOWFTUNFOUT DBO JODI
JOWFTUNFOU HSBEF EFCU JOTUSVNFOUT EJTUSFTTFE EFCU TFDVSJU.
CBDLFE TFDVSJUJFT BTTFU CBDLFE TFDVSJUJFT BOE JOUFSFTU SBUI
UlIF 60JUFE 4UBUFT HPWFSONFOU PS JUT BHFODJFT *OWFTUNFOUT J
6 4 JTTVFST

5/F QFSGPSNBODF PCKFDUJWF GPS UIF 1VCMJD $SFEJU QSPHSBN JT U
NBSLFUT UISPVHI UIF VTF PG B XJEF WBSJFUZ PG BDUJWF NBOBHFNFC
HFOFSBMMZ DPOTJTUFOU XJUI UIF QPMJDZ CFODINBSL

6WUXFWXUH

"T PG +VOF UIF 1VCMJD $SFEJU DPNQPTJUF XBT

BDUJWFMZ NBOBHFE BOE DPOTJTUFE QSIJNBSJMZ PG JOWFTUNFOUT
JO IJHI RVBMJUZ DPSQPSBUF CPOET DPVQMFE XJUI B NPSF

NPEFTU BMMPDBUJPO UP IJHI ZJFME CPOET 5IF GPMMPXJOH QJF
DIBSU QSFTFOUT UIF TUSBUFHZ BMMPDBUJPO PG UIF 4ZTUFNTa
1VCMJID $SFEJU BTTFUT BT PG +VOF

ODUNHW 2YHUYLHZ

$SFEJU NBSLFUT FYQFSJFODFE CSPBE CBTFE EFDMJOFT EVSJOH UIF Z
QPMJDZ JO SFTQPOTF UP IJHI JOGMBUJPO 5IF ZJFME PO UIF ZFBS 5
PO +VOF %VSJOH UIF ZFBS 5SFBTVSJFT PVUQFSGPSNFE JOWFT
DPNQSFIFOTJWF NFBTVSF PG UIF 6 4 5SFBTVSZ NBSLFU #MPPNCFSH |
NFBTVSF PG UIF 6 4 CPOE NBSLFU #MPPNCFSH 6 4 "HHSFHBUF *OEFY
HSBEF DSFEJU DPSQPSBUF CPOET #MPPNCFSH 6 4 *OUFSNFEJBUF $S
RvVBMJUZ CPOET *$& #PG".- 6 4 )JHI :JFME .BTUFS ** *OEFY EFDMJO

SHUIRUPDQFH

5|F 1VCMJD $SFEJU QSPHSBN HFOF SBWFEFB GRI D BVHZE BFS CFHRODISIB FLG S

CBTJT QPJOUT "T JOEJDBUFE JO UIF UBCMF BOE HSBQI PO UIF OFYI
BCTPMVUF BOE SFMBUJWF SFUVSOT JO BMM SFQPSUFE UJNF QFSJPET
QSPHSBN JT EFTJHOFE UP EFMIJWFS BQQSPYJNBUFMZ CBTJT QPJC
BOE QBTTJWF TUSBUFHJFT
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3XEOLF &UHGLW 3HUIRUPDQFH

3XEOLF &UHGLW 6WDWLVWLFDO 3HUIRUPDQFH

I1PSUGPMJP $IBSBDUFSJTUJDT '‘JTDBM FB&BS :FBS :FBS
"OOVBMJ[FE 1VCMJD $SFEJU 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO

51F 1VCMJD $SFEJU #RMRPNLCEED B MBSQUASWIFEJBUF $SFEJU *OEFY

6WDWLVWLFV

5lF GPMMPXJOH UBCMF EJTQMBZT UIF UPQ UFO 1VCMJD $SFEJU IPMEJ

3XEOLF &UHGLW 7RS +ROGLQJV
5PQ -BSHFTU )PMEJOHT PG 5PUBM
+VOF 'BJS 7TBMVEVCMJID $|SFEJU
.PSHBO 4UBOMFZ 'MPBUJOH
"5 5 *0OD
60JUFE 4UBUFT 5SFBTVSZ /PUF
%/# #BOL 'MPBUJOH
&MFWFO *OD
$JUJHSPVQ *OD 'MPBUJOH

1JOOBDMF 8FTU $BQJUBM $PSQ
5SBOTDPOUJOFOUBM (BT 1JQF -JOF $P
#BOL PG "NFSJDB $PSQ 'MPBUJOH
#BOL PG "NFSJDB $PSQ 'MPBUJOH

5PUBM

"DPNQMFUF MJTU PG QPSUGPMJP IPMEJOHT JT BWBJMBCMF VQPO SFRVFTU

, QYHVWPHQW $GYLVRUYV

"T PG +VOF UIF 4ZTUFNT
JO UIF 1VCMJD $SFEJU QSPHSBN
QPSUGPMJP

IBE DPOUSBDUT XJUI
%VSJOH UIF ZFBS UIF 4ZTUFNT DPO

UISFF FYUFSOBM JOWF"

3XEOLF &UHGLW ,QYHVWPHQW $GYLVRUV

*OWFTUNFOU "EWJTPS *OWFTUNFOU 4UZMF

'BJS 7TBMVF PG 5PUBM 1MBO
"T PG +VOF 'BJS 7TBM|VF

/[*4" *OWFTUNFOU "EWJT$BSQPSBUF $SFEJU
OBLUSFF #BOL -PBOT 4FOJPS #BOL -PBOT
1BDJGJD *OWFTUNFOU .BOBHBRMEU $P

5PUBM
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+HGJHG $VVHWYV 3URWUBHRWXUH

6XPPDU\ 51F 4ZTUFNT IBWF SFUBJOFE "MCPV S(
"MCPVSOF BT JUT IFEHFE BTTFU DP
"T PG +VOFUIF )FEHFE "TTFUT QSR ESBNOBEHFBULGBVWPCBM BEWJTPSZ GJ
WBMVF PG BQQIMMIRBU BWHGHESBPEBMIEGHHF GVOET 5IF 4ZTUFENT VUJMJ
QMBO BTTFUT JOUP IFEHF GVOET BT PQQPTFE UP J(
GVOET 5IF 4ZTUFNTa JOUFSOBM TUB

,QYHVWPHQW 3URJUDP '"H¥FIFD8WQRVRFJUNFOUT JODMVEJOH M

. PSUGPMJP FYQPTVSFT EJSFDU BDD
5IF )FEHFE "TTFUT QSPHSBNaT Pg}éFDM‘hWFFS IV ENSPPE EkBoTOBSEO

EJWFSTJGIJDBUJPO UP UIF UPUBMs QPRSHU®R 'i‘—"éPJﬁQﬁF%\ﬁfd’tPé;UWrﬁ’N IV
XJUIJO UIF 1VCMJD 3JTL DPNQPTJUF 5iF
QSPHSBN JT UP FOIBODF UIF PWF5SB MNG\P M PLX 3 \DS B SUS PGEMFBBET Ul
UIF 1VCMJD 3JTL DPNQPTJUF UISPBHUIBIFFEGIPRVTIFOTP QSPHSBN BT P
TQFDJBMJ[FE JOWFTUNFOU TUSBWEHUFNXTUNBWD B 6 IDBM R EZ HFEO FISTBWA
SFUVSOT JO B EJGGFSFOU GBTIJE®MFOEFEBCH®GDIN BSIUHIG 3VTTEMM
DPSSFMBUJPO UP FRVJUJFT PS CRIGET$85IFYRZUSBUFHIFEAYNBD E #1
VUIJMJ[F MFWFSBHF BT BMMPXFE 6(4U|*JG&JBBH\UF5E=@HEW$SBBHU
EPDVNFOUT 5IF SFUVSOT GSPN
IJTUPSJDBMMZ IBE B MPX UP NPE *HGJHG $VVHWV LYHUVL'LF
USBEJUJPOBM FRVJUZ NBSLFUT UIVT QSPWJEJOH EJWFSTJGJDBUJPO
CFOFGJUT JO BEEJUJPO UP QPSUGPMJP SFUVSO FOIBODFNFOU

5/FTF TUSBUFHJFT TEFFL UP DPOUSPM SJTLT BOE NBJOUBJO B

GPDVT PO BCTPMVUF SFUVSOT 5IF JOIFSFOU OBUVSF PG UIFTF
WFIJDMFT UP TFSWF BT B 4IFEHF4 QSPWJEFT GPS UIF

FYQFDUBUJPO UIBU UIF QSPHSBN XJMM MBH UIF FRVJUZ NBSLFU
EVSJOH UJNFT XIFO FRVJUJFT BSF QFSGPSNJOH BCPWF UIF

MPOH UFSN BWFSBHFT )PXFWFS XIFO FRVJUJFT BSF

QFSGPSNJOH CFMPX UIF MPOH UFSN BWFSBHFT UIF QSPHSBN

XPVME CF FYQFDUFE UP PVUQFSGPSN UIF FRVJUZ NBSLFU *O
BEEJUJPO NBOBHFST XJUIJO UIJT BTTFU DMBTT IBWF

IJTUPSJDBMMZ QPTTFTTFE TJHOJGJDBOUMZ MPXFS WPMBUJMJUZ SFME
UP USBEJUJPOBM FRVJUZ NBOBHFST
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SHUIRUPDQFH

5lF UPUBM BOOVBMJ[FE SFUVSO PO UIF 4ZT DPNIGBSFHEHBP UNTFFUOAODRIS |
PG GPS UIF GJTDBM ZFBSSHFOEHFHEHF¥OHRTFUT QSPHSBN EJE BO FYDFC
EJWFSTJGJDBUJPO BOE TFSWJOH BT B IFEHF UP UIF TIHOJGJDBOU WP
SFTVMUJOH JO CBTJT QPJOUT PG FYDFTT SFUVSO GPS UIF ZFBS

OWFS UIF QBTU UFO ZFBST UIF )FEHFE "TTFUT QSPHSBN IBIFBMTP PV
QFSGPSNBODF SFMBUJWF UP UIF QPMJDZ CFODINBSL JT TVCTUBOUJBN
PWFS UIJT UJNF QFSJPE 5IF 3VTTFMM PWEEFYI X BB VQ BROBORB\EEMB (
"$8* OFU *OEFY XBT VQ BOTBROODBWMIFEEQSFWJPVTMZ UIF IFEHJOH DIB
"TTFUT QSPHSBN QSPWJEF GPS UIF FYQFDUBUJPO UIBU JUT QFSGPSNI
EVSIJOH QFSJPET PG IJHIFS UIBO OPSNBM FRVJUZ SFUVSOT 5IF )FEHF
OPSNBM BOE EPXO NBSLFUT "T UIF UBCMF JOEJDBUFT UIF MPOHFS U
UuilBO POF IBMG PG UIF WPMBUJMJUZ PG UIF .4%* "MM $PVOUSZ 8PSME
JOEFY TJHOJGZJOH UIBU UIF 4ZTUFNTa QPSUGPMJP NPWFT VQ PS EP)

+HGJHG $VVHWV 3HUIRUPDQFH

+HGJHG $VVHWV 6WDWLVWLFDO 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM FB&BS :FBS :FBS
"OOVBMJ[FE )FEHFE "TTFUT 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG $PNQPTJUF

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG 1PMJDZ #FODINBSL
"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG .4%* "$8* OFU *OEFY

#FUB UP 1PMJDZ #FODINBSL

#FUB UP .4%* "$8* OFU *OEFY

5/F )FEHFE "TTFUT 1PMJDZ #FO BMMPBN.CFIS B BNQ PFTOREFBRFKERBMP XBSFEJU *OEFY LA4%8* "$8* FY 6
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, QYHVWPHQW $GYLVRUV

"T PG +VOF UIF 4ZTUFNT IBE DPOUSBDUT XJUI FYUFSOBM JOWFTUNF

%VSJOH UIF GJTDBM ZFBS POF JOWFTUNFOU NBOEBUF XBT UFS
$BQJUBM 'VOE XBT BEEFE UP UIF QSPHSBN

NJOBUF

+HGJHG $VVHWV ,QYHVWPHQW $GYLVRUV

'BJS 7TBMVF PG 5PUB
*OWFTUNFOU "EWJTPS *OWFTUNFOU 4UZMF "T PG +VOF 'BJS 7BM

M 1MBO
VF

"23 "CTPMVUF 3FUVSO 'VOE 3FMBUJWF 7BMVF

"23 "EBQUJWF .VMUJ 4USBUFHZBJTL 1BSJUZ

"23 IJWFSTJGJFE #FUB 'VOE 3JTL 1BSJUZ

"23 3FBM "TTFU 'VOE *OGMBUJPO 1SPUFDUJPO
#SJEHFXBUFS "MM 8FBUIFS 3JTL 1BSJUZ

#SJEHFXBUFS *OGMBUJPO 1PPMOGMBUJPO 1SPUFDUJPO
#SJEHFXBUFS 1VSF "MQIB ** "TTFU "MMPDBUJPO (MPCBM .BDSP
%BWJETPO ,FNQOFS *OTUJUVU&AWTBONM ¥BSSIWCHS T

%BWJIETPO ,FNQOFS %JTUSFTTRETAUSEHIBE QURAIB T$ SFEB U

&NQZSFBO $BQJUBM 'VOE &WFOU %SJWFO
(PMEFO5SFF 1BSUOFST %JIJTUSFTTFE %FCU $SFEJU
)#, $BQJUBM .BOBHFNFOU SFMBUJWF 7BMVF

Y IMMIPVTF $1JOB 7BMVF 'VOE -POH #JBTFE &RVJUZ
.BWFSJDL 'VOE 64" &RVJIJUZ -POH 41PSU

/[*4" *OWFTUNFOU "EWJTPST $VTUPN #FUB
3FOBJTTBODF *OTUJUVUJPOBM-RRVPWMBFTINWIDE. &RVIUZ
3PDL 4QSJOHT $BQJUBM 'VOE -POH #JBTFE &RVJUZ
4UBSL *OWFTUNFOUT -JNJUFE &BSYUOQESPOH 4IPSU
4DVMQUPS %PNFTUJD 1BSUOFSVMUJ 4USBUFHZ
4DVMQUPS &VSPQF %PNFTUJD MBWWOHFIFBUFHZ
4PVUIQPJOU $BQJUBM "EWJTPXIRVJIUZ -POH 4IPSU

6#4 0 $POOPS .VMUJ 4USBUFHBFM@IBIWF 7BMVF
8FTUXPPE .BOBHFNFOU *ODPNF '"PDVTFE 2VBMJUZ

5PUBM
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6DIH $VVHWY 6 XPPDWWUNHW 2YHUYLHZ

"T PG +VOF4BGF "TTFUT IBE B GBISFWBWS/4& €PESSLFUT TBX TVCTUBOUJB
BQQSPYINBIMWIP O SFRG HRIHWBM ZHBBSO0 BT UIF ZJFME PO UIF ZFBS
BTTFUT UuP PO +VOF VQ GSPN P

5SFBTVSZ ZJFMET FOEFE UIF ZFB

,QYHVWPHQW 3URJUDP "HYFWESWEWRKBT UIF 'FEFSBM 3FTFSV
BDUJPO CZ SBQJEMZ SBJTIOH JOUFS

SIF 4BGF "TTFUT QSPHSBN JT JOWRQRTF eFD BEPF 1BH IBjbREMPEEU IPO SFBE
PG TBGFUZ BOE JODPNF GPS UIF ¢ggd PV 8H pE USRS BN FETVSIFT NBS
EFTJHOFE UP DSFBUF TVCTUBOUIBMERWFETIGIPBW IPEDMB GHE BRUBN

GVOE BOE SFEVDF WPMBUJMJUZ YESA VR MR¥ OPSSFMBUI PG (UP  7FE
PUIFS BTTFU DMBTTFT 4QFDJGJIQEMMZ| pUSR#BGF "TTFUT QPSUGPMJIP
U

F
TIPVME QSPWJEF BTTFU QSPUFDUJPO BU UIF UPUBM GVOE MFWFM JO
QFSJPET PG FDPOPNJD TUSFTT SHUIRUPDQFH

6WUXFEFWXUH 5/F UPUBM SFUVSO GPS UIF 4BGF "TT
DPNQBSFE UP UIF CFODIBBSLUSFUVSC

"T PG +VOF /*4" *OWFTUNFOU "EWJTTISBIMXBABSIFOESE 4ZOGBFNT

POMZ FYUFSOBM JOWFTUNFOU N BP@BEHREI XOU TIL0I D |BEMNBBFB'UIFW TUP 6 4

QSPHSBN "EEJUJPOBMMZ UIF 4BEWSBIUIJFPUT DUESTH HESBEN OB DIMAREVFITW B M F C

BO '%*$ JOTVSFE JOUFSFTU CFBSUBH BmMPROOVT RGUFBDFTT SFUVSO BEL

DPNQFUJUJWF ZJFME BU + 1 .PSHBO 5IF BTTFUT IFME XJUIJO

UIF QSPHSBN FYIJCJU IJHI MIJRVIEFUBCHEMMYBESEXY V@ BGFUIF 4BGF

DIBSU CFMPX EFQJDUT UIF 4BGF STVBYUPWEMY SBREETUT PP IMPOHFES

UIF DPNQPTJUF BMMPDBUJPOT BFBPEF+VIGEUT QPSUGPMJP JT EFTJHOF
QSPUFDUJPO BU UIF UPUBM GVOE MF

TUSFTT BOE VMUJNBUF MIRVJEJUZ Ul
UP 4BGF "TTFUT BMMPXT UIF 4ZTUFN"
JO PUIFS QPSUJPOT PG UIF UPUBM G*

51F 4ZTUFNT BMMPDBUJPO UP 4BGF "TTFUT EFDSFBTFE GSPN
BT PG +VOMBRP BT PG +VOF




,19(670(17 6(&7,21

6DIH $VVHWYV 3HUIRUPDQFH

6DIH $VVHWY 6WDWLVWLFDO 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM FB&BS :FBS :FBS
"OOVBMJ[FE 4BGF "TTFUT 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

"OOVBMJ[FE 4USBUFHJD #FODINBSL 3FUVSO

&YDFTT 3FUVSO U
"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG $PNQPTJUF

"OOVBMJ[FE 4UBOEBSE %FWJBUJPO PG 1PMJDZ #FODINBSL

#FUB UP 1PMJDZ #FODINBSL

#FUB UP .4%* "$8* OFU *OEFY

&GGFDUJWF +VMZ UIF ABGIPPNTHFWH I6PMIDIFBACYSIINBSEFNT BIF #MPPNCFSH 6 4 5SFBT
*OEFY JT VTFE JO QSJPS QFSJPET

5IF 4BGF "TTFUT 4USBUFHJD #FODINBSL DIBOHFT NPOUIMZ CBTFE PO UIF BDUVBM BTTFU BMMP

5I1F 4ZTUFNT IBWF TQFDJGJDBMMZ UBLFO MFTT SJTL DPNQBSFE UP UIF
DBTI FRVIWBMFOUT QPSUGPMJPT "EEJUJPOBMMZ UIF 4BGF "TTFUT Q
CFODINBSL JOEJDBUJOH MFTT NBSLFU WPMBUJMJUZ .PTU JNQPSUBOL
BQQSPYIJNBUFMZ [FSP SFMBUJWF UP UIF .4%* "MM $PVOUSZ 8PSME *OE
UP SJTL BTTFUT S5IFTF TUBUJTUJDT TVQQPSU POF PG UIF QSIJNBSZ PC
BTTFUT JO UIF UPUBM GVOE
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6WDWLVWLFV

5lF GPMMPXJOH UBCMF EJTQMBZT UIF TUBUJTUJDBM DIBSBDUWRSUITUJD
DPNQBSJTPOT TIPXO UP UIF #MPPNCFSH 6 4 5SFBTVSZ *OEFY "EEJUJ
BSF TIPXO JO UIF UBCMF CFMPX UIF DIBSBDUFSJTUJDT

6DIH $VVHWV &KDUDFWHULVWL

+VOF +VOF
4ZTUFNTAa 4BOFPPNCFSH|6 4
$IBSBDUFSJTUJDT "TTFUT 1SPHSB¥BTVSZ *DEFY

IVNCFS PG 4FDVSJUJFT
"WFSBHF $PVQPO

:JFME UP .BUVSJUZ
"WFSBHF .BUVSJUZ :FBST
%VSBUJPO :FBST

6DIH $VVHWV 7RS +ROGLQJV

5PQ -BSHFTU )PMEJOHT PG 5PUBM
+VOF 'BJS TBMVF4BGF "TTIFUT

60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
60JUFE 4UBUFT 5SFBTVSZ /PUF
5PUBM

" DPNQMFUF MJTU PG QPSUGPMJP IPMEJOHT JT BWBJMBCMF VQPO SFRVFTU

, QYHVWPHQW $GYLVRUYV

/[*4" *OWFTUNFOU "EWJTPST XBT UIF POMZ FYUFSOBM JOWFTUNFOU BE
QPSUGPMJPT BT BGF+ABX+ "TTFUT QSPHSBN BMTP JODMVEFT BO JOUEFE
4ZTUFNTa NBTUFS DVTUPEJBO + 1 .PSHBO

6DIH $VVHWY ,QYHVWPHQW $GYLVRUV

'BJS 7TBMVF PG 5PUBM 1MBO
*OWFTUNFOU "EWJTPS *OWFTUNFOU 4UZMF "T PG +VOF 'BJS 7TBM|VF

/[*4" *OWFTUNFOU "EWJTPST 6 4 5SFBTVSJFT

/[*4" *OWFTUNFOU "EWJTPST 6 4 5*14

/[*4" *OWFTUNFOU "EWJTPST $BTI &RVIWBMFOUT

+ 1 .PSHBO *OUFSFTU #FBSJOH $BTI "DDPVOU
5PUBM
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SULYDWH 5LVN $VVHMW/VXFWXUH

6XPP DU\ "T PG +VOF PG 1SIJWBUF 3JTL "TTH

JOWFTUFE JO UIF 1SIWBUFO&RIFIUZ Q
"T PG +VOF1SJWBUF 3JTL "TTFUTI1SENB GB 3% BWB BI VB BRIFOQ S PFH § 8 NWHBAQJE
BQQSPYIJNBUMMAPO SFRG RIHOBMEEHVEBIQ QSPHSBN &BDI PG UIFTF QSP
BTTFUT NPSF EFUBJM PO UIF GPMMPXJOH QB

QYHVWPHQW 3URJUDP 'H GGG AT VE T

5/l§F BMMPDBUJPO UP 1SJWBUF 3JTL JOWFTUNFOUT JT WJFXFE BT B
TFQBSBUF BTTFU DMBTT GPS JODMVTJPO JO UIF 4ZTUFNTa PWFSBMM
JOWFTUNFOU QPSUGPMJPT 5IF QSPDFTT PG CVIJIMEJOH UIF
4ZTUFNTa 1SJWBUF 3JTL QSPHSBN BOE GVMMZ GVOEJOH UIF
UBSHFU BMMPDBUJPO JT FYQFDUFE UP PDDVS PWFS B QFSJPE PG
TFWFSBM ZFBST "EEJUJPOBM OFX JOWFTUNFOUT XJMM CF
OFDFTTBSZ CFZPOE UIF GVOEJOH QFSJPE JO PSEFS UP

NBJOUBJO UIF MPOH UFSN UBSHFU BMMPDBUJPO 5IF UISFF
QSPHSBNT XJUIJO UIF 1SJWBUF 3JTL "TTFUT DPNQPTJUF BSF
1SJWBUF &RVJUZ 1SJWBUF 3FBM &TUBUF BOE 1SJWBUF $SFEJU
&BDI QSPHSBN XJUIJO UIF 1SIJWBUF 3JTL BMMPDBUJPO JT B
TFQBSBUF NVMUJ NBOBHFS DPNQPTJUF UIBU JT USFBUFE
HFOFSBMMZ BT B TIOHMF QPSUGPMJP &BDI QSPHSBN TFSWFT B
TQFDJGJD BOE EJTUJODU SPMF XJUIJO UIF PWFSBMM 1SIJWBUF 3JTL
DPNQPTJUF BOE BMTP XJUIJO UIF PWFSBMM UPUBM QMBO
BMMPDBUJPO OWFS UJNF UIF 1SIWBUF 3JTL DPNQPTJUF TFSWFT
BT B MPOH UFSN WFIJDMF UP TVQQMZ UIF VOEFSMZJOH CFUB
FYQPTVSF UP B QPSUGPMJP PG QSJWBUF BTTFUT

*OWFTUNFOUT JO 1SJWBUF 3JTL "TTFUT EJGGFS TVCTUBOUJBMMZ
GSPN UIF 4ZTUFNTa QVCMJD NBSLFUT BTTFU DMBTTFT 1VCMJD

3JTL "TTFUT BOE 4BGF "TTFUT JO QBSU CFDBVTF UIFZ BSF
uzQJbBMMZ WFSZ MPOH UFSN JO OBUVSF OPU QVCMJDMZ USBEFE
SFMBUJWFMZ JMMJRVJE BOE PGGFS UIF QPUFOUJBM GPS TVCTUBOUJB
IJHIFS SFUVSOT BMPOH XJUI B DPNNFOTVSBUF MFWFM PG SJTL

5IF JIMMJRVJE OBUVSF PG 1SJWBUF 3JTL "TTFUT DBO SFTVMU GSPN
UIF GPSN PG UIF BTTFU PS TFDVSJUZ JUTFMG PS JU DBO CF B
GVODUJPO PG UIF JOWFTUNFOU TUSVDUVSF CFJOH VUJMJIJ[FE F H

B MINJUFE QBSUOFSTIJQ

%VF UP UIF GBDU UIBU 1SJWBUF 3JTL "TTFUT BSF OPU QVCMJDMZ
USBEFE QSJDJOH BOE QFSGPSNBODF NFBTVSFNFOUT QSJPS UP
UIF SFBMJ[BUJPO PG HBJOT BSF MFTT SFMJBCMF UIBO JO UIF
USBEJUJPOBM QVCMJDMZ USBEFE BTTFU DMBTTFT 5IF 4ZTUFNT
DPOUJOVBMMZ NPOJUPS UIF WBMVBUJPO QPMJDJFT BOE
QSPDFEVSFT VUJMJ[FE GPS TVDI JOWFTUNFOUT
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SHUIRUPDQFH

51F UPUBM SFUVSO GPS UIF 1SIWBNEBIHFE QP 36 RMIMIRE TCGGHCEDUNB S L
GJTDBM ZFBS FOEYH {AIMJIJOH BOE QFSGPSNBODF NFUIPEPMPHZ VUJN
TIHOJGJIJDBOU QFSGPSNBODF WBSJBODFT PWFS TIPSU UJNF QFSJPET

SVTTFMM *OEFY UP NFBTVSF BO JMMJRVJE 1SJWBUF &RVJUZ BTT
EJGGFSFODFT PWFS TIPSU UJNF QFSJPET JO WPMBUJMF NBSLFUT %V
QFSGPSNBODF DBO CF NPSF BQQSPQSJBUFMZ KVEHFE PWFS B MPOHF
QPSUGPMJP IBT QSPEVDFE FYDFMMFOU BCTPMVUF BOE SFMBUJWF SFL
CFODINBSL CZ CBTJT QPJOUT SIFTF FYDFTT SFUVSOT BSF OFU PG

BULYDWH 5LVN $VVHWYV 3HUIRUPDQFH

BULYDWH 5LVN $VVHWYV 6WDWLVWLFDO 3HUIRUPDQFt

1PSUGPMJP $IBSBDUFSJTUJDT ‘'JTDBM :FB:&BS :FBS :FBS
"OOVBMJ[FE 1SJWBUF 3JTL "TTFUT 3FUVSO
"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO
"OOVBMJ[FE 4USBUFHJD #FODINBSL 3FUVSO
&YDFTT 3FUVSO

5/F 1SJWBUF 3JTL "TTFUT 1PMJDZ #FODINBEBL JT *MENFQPTFE BT GBMMPXHEFY LA$* "$8* FY 64"

#PG".- )JHI :JFME .BTUFS ** *OEFY
5IlF 1SJWBUF 3JTL "TTFUT 4USBUFHJD #FODINBSL DIBOHFT NPOUIMZ CBTFE PO UIF BDUVBM BTT
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SULYDWH (TXLW\ BUR\A]/HPFBVXUH

6XPPDU\
"T PG +VOF 1SJWBUF &RVJUZ BTTFUT
"T PG +VOFUIF 1SJWBUF &RVJIJUZ @B BHIRNEBE BOGBXESE CIMMJIPO
WBMVF PG BQQIWMINBU BMRG UIHEBNYEH U|BU IBE CFFO ESBXO EPXO B
QMBO BTTFUT PG +VOF XBT BQQSPY JNBUMMD
SFQSFTFOURGHWPUBM QMBO BTTFUT
, QYHVWPHQW 3URJUDP "HYBUNBVYW ERWQUZ JOWFTUNFOU DPNN

5/F 1SJWBUF &RVJUZ BTTFU DMBTT 5P SHMPESEFTEESFGBQRRSPYINBUFMZ
JOWFTUNFOU PQQPSUVOJUJFT OPU UZQJDBMMZ JODMVEFE XJUIJO

UIF QVCEMJD FRVJUZ BOE GJYFE JQPRRNKMEgEWETPE VW BYR UFNTA BMY
&RVJIUZ JOWFTUNFOUT QSPWJEF GROBYLIPHF B INERFUs¥@vsoT uiBl
DPNQBOJFT QSJWBUF NJEEMF NBSLFAGENRE L 1 52/"6:M§9 FRVJIUZ
GJOBODJBM EJTUSFTT BOE QVCMR P @ P @YK IR &hpBljpo 51F
TFFLJOH CVZPVU GJOBODJOH 1SIWBVERRRYIVE IQWEEUNFORL OB @ 1T
CF DMBTTJGJFE JOUP UISFF CBTHR HY G Bl N & SBTToMBEYTHERSED TR N

& 7FOUVSF $BQJUBM $BQJUBM .BOBHFNFOU IBT CFFO SFUE
. QSPWJEF QSJWBUF FRVJUZ JOWFTUN
e #VZPVUT BOE UISPVHI UISFF TUSVDUVSFT B EJTDS
& %FCU 3FMBUFE SFMBUJPOTIJQ BO BEWJTPSZ SFMBU.

JOWFTUNFOU QSPHSBN "EEJUJPOBMI
*OWFTUNFOUT JO UIF TVC BTTFU JRMBETIFAEDED I WBEE ERWIEZ TFDP
6 4 PS GPSFJHO DPVOUSJIFT *O YBYBMFUNCPNMBPBNERIDEP ORQP q

6 4 1SIJWBUF &RVJUZ JOWFTUNF@RTyXP M O i YDEF E PG
UIF PWFSBMM 1SJWBUF &RVJUZ UBSHFU BMMPDBUJPO 5IF SJTLT

BTTPDJBUFE XJUI 1SIWBUF &RVJIBIFXZQMMDCESWIFREGEUCPP GPMM P XJOH Q
JTPMBUJPO BOE XJUIJO UIF DPOWERWFB8TGIGUDBOURGF\WCMMBE[JOH UIF G
PG UIF 4ZTUFNTa 1SIJWBUF &RVJUZ IP

*O +BOVBSZ UIF #PBSE PG 5SVTIEPINBERAS PWISBB Ytz BOE DPVOU
EFWFMPQNFOU BOE JNQMFNFOUBUJPO PG B 1SJWBUF &RVJUZ

$P *OWFTUNFOU QSPHSBN 5IF $P *OWFTUNFOU QSPHSBN JT
FYQFDUFE UP GVSUIFS BEWBODF UIF HPBMT BOE PCKFDUJWFT PG
UIF PWFSBMM 1SIJWBUF &RVJUZ QSPHSBN CZ PCUBJOJOH
BEEJUJPOBM FYQPTVSF UP VOEFSMZJOH QPSUGPMJP DPNQBOZ
JOWFTUNFOUT UISPVHI EJSFDU FRVJUZ JOWFTUNFOUT NBEF PO

B TJEF CZ TJEF CBTJT XJUI QSIWBUF FRVJUZ GVOET XIFSF UIF
4ZTUFNT IBWF BO FYJTUJOH SFMBUJPOTIJQ $P *OWFTUNFOUT
TFSWF UP JODSFBTF FYQPTVSF UP UIF 1SIWBUF &RVJUZ BTTFU
DMBTT XJUl MJUUMF PS OP BEEJUJPOBM GFFT BOE PS QFSGPSNBODF
DBSSZ QBJE UP UIF VOEFSMZJOH QSJWBUF FRVJUZ QBSUOFSTIJQT
5/|F PCKFDUJWF PG UIF $P *OWFTUNFOU QSPHSBN JT UP

MFWFSBHF FYJTUJOH I|JHI RVBMJUZ SFMBUJPOTIJQT XJUI QSJWBUF
FRVJUZ NBOBHFST JO PSEFS UP JODSFBTF DPNNJUNFOUT UP UIF
BTTFU DMBTT JO B GPSNBU UIBU EPFT OPU NBUFSJBMMZ JODSFBTF
PWFSBMM SJTL XIJMF TINVMUBOFPVTMZ IFMQJOH UP MPXFS GFFT
BOE QFSGPSNBODF DBSSZ

$PNNJUUFE DBQJUBM SFGMFDUT UIF UPUBM
MFHBMMZ PCMJHBUFE UP TVQQMZ UP UIF QBS
JOWFTU JO VOEFSMZJOH IPMEJOHT 'BJS WBM
ESBXO BOE JOWFTUFE CZ UIF QBSUOFSTIJQT
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BULYDWH (TXLW\ 6WUDWHJ\ DQG 'LYHUVLILFDWLRQ

ODUNHW 2YHUYLHZ

1SJWBUF FRVJUZ GVOET IBE B TUSPOH ZFBS QSPEVDJOH QPTJUJWF SF
FOWJSPONFOU 5IF CVZPVU TFHNFOU XBT TVQQPSUFE CZ TUSPOH DPS
XIJIMF WFOUVSF DBQJUBM GVOET FYQFSJFODFE B NPEFSBUF EFDMJOF
4ZTUFNT 1SJWBUF &RVJUZ QSPHSBN PVUQFSGPSNFE BMM PUIFS BTTF

SHUIRUPDQFH

5|F UPUBM SFUVSO GPS UIF 1SIWBRNOBRBVFEIEPRQSPHSBADIBBSLUSFUYV SC
GJTDBM ZFBS FOESBEIMVORPSU UFSN SFUVSOT BSF OPU PWFSMZ JOTJH
DPNQBSJTPO UP JUT CFODINBSL UIF POF ZFBS SFUVSO FYDFFEFE UIF
CFODINBSL VUJMJ[FT B CMFOE PG MJRVJE QVCMJD FRVJUZ JOEJDFT F
&RVJUZ BTTFU DMBTT "T TVvDl UIFSF DPVME CF TIJHOJGJDBOU QFSGPF
NBSLFUT %VF UP UIF MPOH UFSN OBUVSF PG UIF BTTFU DMBTT UIF Q
BQQSPQSIJBUFMZ KVEHFE PWFS B MPOHFS UJNFGSBNF "T UIF UBCMF (
FYDFMMFOU BCTPMVUF BOE SFMBUJWF SFUVSOT PWFS BMM UJNF QFS.
QPJOUT 5IFTF FYDFTT SFUVSOT BSF OFU PG GFFT BOE FYQFOTFT

BULYDWH (TXLW\ 3HUIRUPDQFH

BULYDWH (TXLW\ 6WDWLVWLFDO 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT '‘JTDBM :FB:&BS :FBS :FBS
"OOVBMJ[FE 1SIJWBUF &RVJUZ 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO

&GGFDUJWF ODUPCFS UIF 1S3IWIBTFM BIRV J UD B P ¥ BIZE # F O.RISNEBSB 3 WY TEAMND FU *@EFY JT VTH
QFSJPET




SULYDWH (TXLW\ S3DUWQHUVKLSV

"T PG +VOF UIF 4ZTUFNT XFSF JOWFTUFE JO
*AURITIRBVWMFRAABBPNNJUUFE UP

BTTFU DMBTT

,19(670(17 6(&7,21

TFQBSBUF QBSUOFSTI.
NG MM OBG U'CEREI TUIJ RO BGARY

4ZTUFNT SFDFIJWFE UPUBM EJTUSJCVUJPOT GSPN UIF QSIWBUF FRVJU

BULYDWH (TXLW\ 3DUWQHUVKLSV

1BSUOFSTIJQT

*OWFTUNFOU 4USBUFRHZ +VOF

'BJS 7TBMVFPG 5PUBM 1MBO
'BJS 7TBMVF

"DRVJTJUJPO .FEJVN
%FCU %JTUSFTTFE

"DRVJTJUJPO .FEJVN
9*** 4JEF7TNOBV SF7$ BI@ MFBDNY *+
"DRVJTJUJPO -BSHF
4QFDJBM 4JUVBUJPOT
"DRVJTJUJPO -BSHF

"EWFOU *OUFSOBUJPOBM (1& 7** *9 9
"MDIFNZ 4QFDJBM 0QQPSUVOJUJFT 'VOE *7
#BSJOH "TJB 1SJWBUF &RVJUZ 'VOE 7*
#BUUFSZ 7FOUVSFT 9** 9** 4JEF 'VOE 9***
#$ &VSPQFBO $BQJUBM *9

#FSLTIJSF 'VOE 9

#MBDLTUPOF $BQJUBM 1BSUOFST 7 7*

7 xkk

-BU "N

$BOBBO &RVJUZ *9 9 9* Q9** 4QFDJBM 4JUVBUJPOT
$BSMZMF &VSPQF 1BSUOFST *** "DRVJTJUJPO .FEJVN
$BSMZMF 1BSUOFST 7 7* "DRVJTJUJPO -BSHF

$FOUFSCSJEHF $BQJUBM 1BSUOFST * ** **xx x7 4QFDJBM 4JUVBUJPOT

$FOUFSCSJEHF 4QFDJBM $SFEJU 1BSUOFST ** ***x **x U %JITUSFTTFE

$IBSMFTCBOL 'VOE *9 *9 OWFSBHF "MMPDBUJPO 1SPHSBRVY9TJUJPO .FEJVN
$IFRVFST $BQJUBM 97** "DRVJTJUJPO .FEJVN
$MBZUPO %VCJIJMJFS 3JDF 'VOE 9 "DRVJTJUJPO .FEJVN

$MFBSMBLF $BQJUBM 1BSUOFST 7 7* 7**
$MFBSMBLF 0QQPSUVOJUJFT 1BSUOFST **
$PMMFS *OUFSOBUJPOBM 1BSUOFST 7**
$7% $BQJUBM 1BSUOFST 7* 7** 7*x**

$7% &VSPQFBO &RVJUZ 1BSUOFST *7 7
%&': IBSUOFST *
&0$BQ &OFSHZ $BQJUBM 'VOE *9 9 9*
&0$BQ 'MBUSPDL .JETUSFBN *** *7

4QFDJBM 4JUVBUJPOT
%FCU
4AFDPOEBSZ 'VOE
"DRVJTJUJPO -BSHF
"DRVJTJUJPO -BSHF
7FOUVSF $BQJUBM
7*** $P *OWFTURFDJIBM 4JUVBUJPOT
4QFDJBM 4JUVBUJPOT

* ok x

YEEES

5BOEFN #

* %

&OFSHZ 4QFDUSVN 1BSUOFST 7*** "DRVJTJUJPO .FEJVN
&25 7*** *9 "DRVJTJUJPO .FEJVN
&YQPOFOU 1SJWBUF &RVJUZ 1BSUOFST ** "DRVJTJUJPO .FEJVN

'JSTU 3FTFSWF 'VOE 9* 9**
(FOFSBM $BUBMZTU (SPVQ *9
(FOFSBM $BUBMZTU (SPVQ 9*

4QFDJBM 4JUVBUJPOT
9 &BSMZ 9 &OEVSBODF 7F QURSFI $BQJIJUBM
$SFBUJPO 4QFDJBM 4JUVBUJPOT

(FOFSBM $BUBMZTU (SPVQ 9* &OEVSBODF 'FFEFS *HTRQUPSF $BQJUBM
(FOTUBS $BQJUBM 1BSUOFST 7 7*** *9 9 "DRVJTJUJPO .FEJVN
(MFOEPO 0QQPSUVOJUJFT 'VOE * ** %FCU %JTUSFTTFE
(SFBU )JMM &RVJUZ 1BSUOFST 7** 7x*x* 4QFDJBM 4JUVBUJPOT
(5$3 '"VOE 9 9* 9** Qgx*x "DRVJTJUJPO .FEJVN
) *( $BQJUBM 1BSUOFST 7* "DRVJTJUJPO -BSHF
) * ( (SPXUI #VZPVUT &RVJUZ 'VOE *** "DRVJTJUJPO -BSHF
)J)BSWFTU 1BSUOFST 7*** *9 "DRVJTJUJPO -BSHF
JFMMNBO 'SJFENBO $BQJUBM 1BSUOFST 7* 4QPDL TEORVI¥TIUIPO9 -BSHF
)JJMMIPVTF 'VOE *7 7 "DRVJTJUJPO -BSHF
J)VSPO 'VOE 7 "DRVJTJUJPO .FEJVN
*DPO 1BSUOFST *** *7 7 "DRVJTJUJPO -BSHF
*DPO 4PGUXBSF 1BSUOFST 4QFDJBM 4JUVBUJPOT
*ODMJOF &RVJUZ 1BSUOFST 7 "DRVJTJUJPO .FEJVN
*OTJHIU 1BSUOFST 9** #VZPVU "OOFY 'VOE "DRVJTJUJPO .FEJVN
*OTJHIU 1BSUOFST *9 9 9* 9** 4QFDJBM 4JUVBUJPOT
*OTUJUVUJPOBM 7FOUVSF 1BSUOFST 97 97* 97** 7FOUVSF $BQJUBM
,FMTP *OWFTUNFOU "TTPDJBUFT 7*** "DRVJTJUJPO .FEJVN
3 'VOE "DRVJTJUJPO -BSHF
,3( $"1*5"- '6/% *7 "DRVJTJUJPO .FEJVN
-FYJOHUPO $BQJUBM 1BSUOFST 7* 7%** 7***x *9 4AFDPOEBSZ 'VOE

-POF 4UBS 'VOE 9 %FCU %JTUSFTTFE

.BEJTPO %FBSCPSO 7* 7* 1BUSJPU 7** 7** "VYIJMJIBSZDRYIBOBJIJPO®* .FEJVN
.BSMJO &RVJUZ 7 )FSJUBHF ** BOE &VSPQF )FSJUBHF *PRVJTJUJPO .FEJVN
.BZGBJS &RVJUZ 1BSUOFST ** BOE 4JEFDBS "DRVJTJUJPO .FEJVN
.POUBHV *7 "DRVJTJUJPO .FEJVN
/BVUJD 1BSUOFST *9 9 "DRVJTJUJPO .FEJVN

/FX &0OUFSQSJTF "TTPDJBUFT
/EX )PSJ[PO "EWBOUFDI $BQJUBM **

7(& 7FOUVSF $BQJUBM
3FEWJFX $BQJUBMFDIBM 4JUVBUJPOT

/FX .PVOUBJO 1BSUOFST 7 7* "DRVJTJUJPO .FEJVN
/PSEJD $BQJUBM $7 "MQIB 7*** *9 9 9 "DRVJTJUJPO .FEJVN
/IPSUI&EHF $BQJUBM 4.& 'VOE * "DRVJTJUJPO .FEJVN

0OBL *OWFTUNFOU 1BSUOFST 9*** 7FOUVSF $BQJUBM

OBLUSFF 0QQPSUVOJUJFT 'VOE 7** 7**C *9 9C %FCU %JTUSFTTFE
OEZTTFZ *OWFTUNFOU 1BSUOFST 'VOE *7 7 "DRVJTJUJPO .FEJVN
OOFY 1BSUOFST ** =**x*x *7 7 0/$"1 *7 "DRVJTJUJPO .FEJVN
1BNMJDP $BQJUBM *7 7 "DRVJTJUJPO .FEJVN
1BOUIFPO (MPCBM 4FDPOEBSZ 'VOE *** *7 4FDPOEBSZ 'VOE

1BUIXBZ $BQJUBM .BOBHFNFOU
1BVM $BQJUBM 1BSUOFST *9

'VOE PG 'VOET
AFDPOEBSZ 'VOE

0QQPSUVOJTUJID

%IWFSTF 4USBUFHJFT

%IJWFSTF 4USBUFHJFT

%IWFSTF 4USBUFHJFT

%IWFSTF 4USBUFHJFT

*OEVTUSZ 4QFDJGJD
*OEVTUSZ 4QFDJGJD

*OEVTUSZ 4QFDJGJD

%IJWFSTF 4USBUFHJFT

%IJWFSTF 4USBUFHJFT

%IJWFSTF 4USBUFHJFT

%IJWFSTF 4USBUFHJFT

%IJWFSTF 4USBUFHJFT
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BULYDWH ( W\ 3S3DUWQHUVKL

'BJS TBMVFPG 5PUBM 1MBO

1BSUOFSTIJQT

*OWFTUNFOU 4USBUHFHZ +VOF

'BJS 7TBMVF

1FSNJSB &VSPQF 7 7* "DRVJTJUJPO .FEJVN
1FSNJSB 7** T7*** "DRVJTJUJPO -BSHF
1SPWJEFODF &RVJUZ 1BSUOFST 7* BOE 4USBUFHJD (SRXQWIDIBM 4JUVBUJIPOT
2VBE $ 1BSUOFST 7*** *9 9 "DRVJTJUJPO .FEJVN
2VBOUVN &OFSHZ 1BSUOFST 7 7 $ 7* 7*$% 7** BOE 7*4@FDJBM 4JUVBUJPOT
3JEHFNPOU &RVJUZ 1BSUOFST *** *7 "DRVJTJUJPO .FEJVN
3JWFSTJEF .JDSP $BQ 'VOE 7 7* "DRVJTJUJPO 4NBMM
4FOUJOFM $BQJUBM 1BSUOFST 7* BOE +VOJPS $BQJUBMFCU .F[[BOJOF

A4JMWFS -BLF 1BSUOFST *** *** 4. 417 4QFDJBM 4JUVBUJPOT
4JSJT 1BSUOFST *7 "DRVJTJUJPO .FEJVN

4QFDUSVN &RVJIUZ *OWFTUPST 7% 7** 7%** BOE *9 4QFDJBM 4JUVBUJPOT
4VNNJU 1BSUOFST (SPXUI &RVJUZ 'VOE 9 9* 4QFDJBM 4JUVBUJPOT
4VNNJU 1BSUOFST 7FOUVSF $BQJUBM 'VOE 7 * 4QFDJBM 4JUVBUJPOT
5" Q* Qx* gxxx 9¥7 4QFDJBM 4JUVBUJPOT
5$7 7+ 7*xx *9 g Q* 7FOUVSF $BQJUBM

5IF 3FTPMVUF 'VOE *** *7 7 ** $POUJOVBUJIPO "DRVJITJUJPO .FEJVN
5IF 4FWFOUI $JOWFO 'VOE “DRVJITJUJPO .FEJVN
51F 7FSJUBT $BQJUBM 'VOE 7** 7%+ “DRVJITJUJPO .FEJVN
5IPNB #SBWP %JTDPWFS 'VOE * ** *xx x7 "DRVJITJUJPO .FEJVN
5IPNB #SBWP 'VOE 9** Q*** 9%*7 97 "“DRVJITJUJPO -BSHF
5IPNB #SBWP 4QFDJBM 0QQPSUVOJUJFT 'VOE ** “DRVJITJUJPO .FEJVN
51( 1IBSUOFST 7 7% "DRVJTJUJPO -BSHF
5SJEFOU $BQJUBM 'VOE 7** *9 "DRVJITJUJPO .FEJVN
7JTUB &RVJUZ 1BSUOFST 'VOE 7 7* 7** 'PVOEBUJPO *DRV3ITJUJPO .FEJVN

8BZ[BUB 0QQPSUVOJUJFT 'VOE ** *** %FCU %JTUSFTTFE
8JOE 1PJOU 1BSUOFST $7 7* 7** "DRVJTJUJPO .FEJVN
8Z00DIVSDI $BQJUBM 1BSUOFST 7 "DRVJTJUJPO .FEJVN

4UPDL EJTUSJCVUJPO BDDPVOU 1VCMJD 4UPDLT

*OEVTUSZ 4QFDJGJD

*OEVTUSZ 4QFDJGJD

*OEVTUSZ 4QFDJGJD

%IWFSTF 4USBUFHJFT
%IJWFSTF 4USBUFHJFT
%IWFSTF 4USBUFHJFT
%IWFSTF 4USBUFHJFT

SPUBM

'BJS WBMVFT BSF SFQPSUFE CZ UIF 4ZTUFNT& 1SIJWBUF &RVJUZ BEWJTPST

+VOFmM

'BJS WBMVFT SFGM

UIF OFU BTTFU WBMVFT VUIWAFRE XFSF DBTI GMPX BEKVTUFE UISPVHI
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SULYDWH &UHGLW 3@55&5&)5wpz JODSFBTF PWFSBMM SJ

HUP MPXFS GFFT BOE QFSGP:
6 XPPDU\

UXFWXU

"T PG +VOFUIF 1SJWBUF $SFEJU S#HgBN |§<E é_IGBJs WBMVF

PG BQQSPYUNBMERIZ SHPGSBEPEHBMIPMBO,vOF 1SIWBUF $SFEJU BTTFUT
BTTFUT GPS JOWFTUNFOU XFESF CIJMMJPO

UIBU IBWF CFFO ESBXO EPXO BOE BD
,QYHVWPHQW 3URJUDP 'HV‘F@FLSWQ_TR@QSPYDUB\AMMD

*OWETUNFOUT JO 1SJWBUFE $SFERL T1F fﬂ; H 5'FO$ZTT|
&RVJUZ JOWETUNFOUT JO UIBU Zgl—s n\/g%g 5 5 ﬁ
UFSN JO OBUVSF OPU QVCMJDM MBESYWEBNL viE @

PGGFS UIF QPUFOUJBM GPS TVCTUBOUJBMMZ IJHIFS SFUVSOT BMPOH

XJUI B DPNNFOTVSBUF MFWFM PG %JEEKFSEBEJj\ﬁ#VquLéFLﬁ%FLEZ]pUFNTa B\
QPSUGPMJP BMTP EJGGFST GSPNgYEE 33 W BYE gy ¢WF @FERBVS BN IFiB L
BOE JT B TFQBSBUF BOE EJTUJO%L@@M@BDCTMHFJéJM BUssLFuU
3JTL "TTFUT 5IF 1SJWBUF $SFEJE BIF&EH; BNVBIT 90 PENORPBREUFSN B
QSJNBSIMz PG EFCU SFEMBUFE JOWH BN FOSSTEEIBUsQ$FW HaFBR T EsD U
DVSSFOU ZJFME BMPOH XJUI FRVIF ¢ RESFE BIOB WHBG vEFEBYENE 18U
XBSSBOUT SFGFSSFE UP BT BO RBRRW\IUA kDL ST BIOFE 7
TUSBUFHJFT BSF EJTUSFTTFE EFGUYpwBRESYQQUPZ EFTYSYRY YSWRH U N
NF[[BOJOF EFCU CBOL MPBOT B splwﬁ? PIBFEIPUBSDURI P B EJTDS
0
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EFCU SFMBUFE JOWFTUNFOU TUSSu\rgldhp *r‘PJ‘g)FTE#H\'E%H/TJﬂDBﬁ SFEMBU.
NBEF JO UIF 6 4 PS GPSFJHO DPYQUWSIUNFOUISYBMsBNF "MCPVSOE “N
BMMPDBUJPO UP OPO 6 4 1SJWBUFE &S REils48

ED%Nc'ES@rUW PEMYsweL

OPU FYDFFE PG UIF PWFSBMM 1SJWBUF $SFEJU UB
BMMPDBUJPO 5IF SJTLT BTTPDJB%@E;(N\HJ %%‘%%g&l JU XIMM
CF WIJFXFE CPUI JO JTPMBUJPO B JuU y\é I'F PG UIF

FOUJSF GVOE $SFEJU NBSLFUT TBX OFHBUJWE SFU)\

*O ODUPCFS UIF #PBSE PG 5s E?:|—51FEE) MBUJPO 1JHIFS
EFWFMPQNFOU BOE JNQMFNFOUB
%JSFDU *OWFTUNFOU QSPHSBN BTVSEE

% BM-IB JTDBM Z
PCKFDUJWFT PG UIF PWFSBMM 1 ZlZ JOH
PCUBJOJOH BEEJUJPOBM FYQPTV $ PR @%%\/JSPQ
DSFEJU SFMBUFE JOWFTUNFOUT gg:

PCUBJOFE UISPVHI DP JOWFTUNF% gé/yllJJEIEEUFT SFN
CBTJT XJUI QSIWBUF DSFEJU GVOET XIFSF 1434 l&&34 JT BO
JOWFTUPS PS CZ JOWFTUJOH JO EFCU PSJFOUFE TFDVSJUJFT
BTTPDJBUFE XJUI QSIJWBUF FRVJUZ QPSUGPMJP DPNQBOJFT XIFSF
UlF PSJHJOBM FRVJUZ JOWFTUNFOU PDDVSSFE UISPVHI QSJWBUF
FRVJUZ GVOET XIFSF UIF 4ZTUFNT IBWF BO FYJTUJOH

SFMBUJPOTIJQ 5IF %JSFDU *OWFTUNFOUT TFSWF UP JODSFBTF
FYQPTVSF UP UIF 1SJWBUF $SFEJU BTTFU DMBTT XJUl MJUUMF PS OP
BEEJUJPOBM GFFT BOE PS QFSGPSNBODF DBSSZ QBJE UP UIF
VOEFSMZJOH QSJWBUF FRVJUZ PS QSJWBUF DSFEJU QBSUOFSTIJQT
5IF PCKFDUJWF PG UIF %JSFDU *OWFTUNFOU 1SPHSBN JT UP
MFWFSBHF FYJTUJOH [|JHI RVBMJUYZNSIENMEWER VB MILFT MX D UT UDFSURN BMJEN PV

DSFEJU BOE QSJWBUF FRVJIUZ NB%EI!"-*W&HE’)FP nEIh® PR Lrour s

DPNNJUNFOUT UP UIF BTTFU DMBTclz 4@ BesuBENBYTWBLB LVvoP+T OP

% %FJ&BOE HFP
FBTVSFE
QSPHSBN JT FYQFDUFE UP GVSUI
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SHUIRUPDQFH

5/F UPUBM SFUVSO GPS UIF 1SJWBNR BSFE JUP QS P HSFBIND X\8BPSSL Bl IFUW BT
ZFBS FOEFE +VOPSU UFSN SFUVSOT bBO CF WPMBUJMF GPS UIF 1SJW
CFODINBSL BT EJTDVTTFE QSFWJPVTMZ QSJWBUF BTTFUT BSF NPSF

UBCMF CFMPX JOEJDBUFT UIF 1SJWBUF $SFEJU QPSUGPMJP IBT QSPE
SFQPSUFE UJNF QFSJPET 5IF UFO ZFBS SFUVSO FYDFFEFE UIF CFODII

PG GFFT BOE FYQFOTFT

ULYDWH &UHGLW 3HUIRUPDQFH

SULYDWH &UHGLW 6WDWLVWLFDO 3HUIRUPDQFH

1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM FB:&BS "FBS :FBS
"OOVBMJ[FE 1SJWBUF $SFEJU 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO

51F 1SIWBUF $SFEJU*$BMPOXZ #FEODINBIL:JFMEFEBTUFS ** *OEFY




"T PG +VOF UIF 4ZTUFNT XFSF JOWFTUFE JO

,19(670(17 6(&7,21
SULYDWH &UHGLW 3DUWQHUVKLSYV

TFQBSBUF QBSUOFSTIJ

BTTFU DMBTT 4JY OFX DPNNJUNFOUT XFSF NBEF UP UGFP3SJWBUM N BH
51F 4ZTUFNT SFDFIJWFE UPUBM EJTUSJCVUJPOT GSPN UIF QSIWBUF DS

ZFBS

SBULYDWH &UHGLW 3DUWQHUVKLSV

1BSUOFSTIJQT

'BJS 7TBMVF
*OWFTUNFOU 4USBUFHZ "T PG +VOF

PG 5PUBM|1MBO
'BJS 7BMV|F

#BZWJIFX
#BZWJIFX
#FOFGJU
#FOFGJU
$BMUJVT

0QQPSUVOJUZ %PNFTUJD wFCU
0QQPSUVOJUZ %PNFTUJD »FCU
4USFFU 1BSUOFST %FCU "WFE Y7
4USFFU 1BSUOFST %FCU "WWFE U
*7 %FCU

&*( &OFSHZ 'VOE 97*
&ODBQ 'VOE 7**
&ODBQ 'VOE 7***
(40 $BQJUBM 4PMVUJPOT 'VOE *** %FCU
(40 &OFSHZ 4FMFDU 0QQPSUVOJUJF®BFCOE

%FCU

(40 &VSPQFBO 4FOJPS %FCU 'VOE *%FCU
) *( $BQJUBM #BZTJEF *7 %FCU
) *( $BQJUBM #BZTJEF 7 %FCU
) *( $BQJUBM #BZTJEF 7* %FCU
) *( $BQJUBM 8IJUFIPSTF %FCU
) *( $BQJUBM 8IJUFIPSTF %FCU
)14 .F[[BOJOF 1BSUOFST %FCU
)14 AQFDJBMUZ -PBO 'VOE %FCU
)14 4AQFDJBMUZ -PBO 'VOE 7 %FCU

)14 AUSBUFHJD *OWFTUNFOU 1BSUO%BTW
)BZGJO %JSFDU -FOEJOH 'VOE *** %FCU
)BZGJO 4QFDJBM 0QQPSUVOJUJFT '"WFEE Y**
JFBMUI$BSF 3PZBMUZ 1BSUOFST *7 %FCU
-POF 4UBS 3FBM &TUBUF 'VOE ** %FCU
OCFSMBOE $BQJUBM )FBMUIDBSF 'V&EFCU
0%$. 0OQQPSUVOJUJFT 'VOE 7*** %FCU
0%$. 0OQQPSUVOJUJFT 'VOE 7*** C %FCU

4QFDJBM 4JUVBUJPOT
4QFDJBM 4JUVBUJPOT

%JTUSFTTFE
%JTUSFTTFE
-FOEJOH
-FOEJOH
.F[[BOJOF

$FOUFSCSJEHF 4QFDJBM $SFEJU 1B%BOBST.YVMUJ 4USBUFHZ
$MFBSMBLF '"MBHTIJQ 1MVT 1BSUOF8QFDJBM 4JUVBUJPOT

&OFSHZ

%JTUSFTTFE
%ITUSFTTFE
%JTUSFTTFE
%JTUSFTTFE
%JTUSFTTFE
%JTUSFTTFE
%JTUSFTTFE
-FOEJOH
.F[[BOJOF
.F[[BOJOF
.F[[BOJOF
-FOEJOH
-FOEJOH
4$@BJIOH
-FOEJOH
%JTUSFTTFE
%JTUSFTTFE
%JTUSFTTFE
%JTUSFTTFE

*OEVTUSZ 4QFDJGJD

*OEVTUSZ 4QFDJGJD
*OEVTUSZ 4QFDJGJD

1BUIXBZ $BQJUBM .BOBHFNFOU

'VOE PG 'VOET

4JYUIl 4USFFU 0QQPSUVOJUJFT 1BSWFEEJT 7.VMUJ 4USBUFHZ

4VNNJU 1BSUOFST $SFEJU 'VOE *** %FCU -FOEJOH
5" 4VCPSEJOBUFE %FCU 'VOE *** %FCU .F[[BOJOF
5" 4VCPSEJOBUFE %FCU 'VOE *7 %FCU .F[[BOJOF

5441 "EKBDFOU 0QQPSUVOJUJFT 1BSIUFCQRST.VMUJ 4USBUFHZ
5441 0QQPSUVOJUJFT 1BSUOFST *7 %FCU .VMUJ 4USBUFHZ

5PUBM

'BJS WBMVFT BSF SFQPSUFE CZ UIF 4ZTUFNTa 1SJWBUF $SFEJU BEWJTPST
+VOFmM

'BJS WBMVFT SFGM

UIF OFU BTTFU WBMVFT VUYWQFRE XFSF DBTI GMPX BEKVTUFE UISPVHI
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3ULYDWH 5HDO (VWDWH 3URJUDP

6XPPDU\ 5IlF GPMMPXJOH QJF DIBSUT JOEJDBU

VUIJMJI[JOH UIF GBJS WBMVF PG JOW|
"T PG +VOFUIF 1SJWBUF 3FBM &TYBBINF LBSUWPBILEB NPINBEJ B HEBEPIN FOG° U V O FF
WBMVF PG BQQIVMMIRBUBSMPEG UIFFWDRMBBUFHZ BOE QSPQFSUZ UZQF QFST

QMBO BTTFUT
, QYHVWPHQW 3URJUDP "HVFULSWLRQ

51F 3FBM &TUBUF BMMPDBUJPO JT JOUFOEFE UP QSPWJEF
FYQPTVSF UP B EJWFSTJGJFE QPSUGPMJP PG JOTUJUVUJPOBM RVBMJ
QSIJWBUF SFBM FTUBUF JOWFTUNFOUT UIBU XJMM QSPWJEF
NFBOJOHGVM DPOTJTUFOU SFUVSOT BOE BDU BT B IFEHF BHBJOTU
JOGMBUJPO BOE BT B EJWFSTJGJFS UP UIF PWFSBMM JOWFTUNFOU
QPSUGPMJP 5IF TQFDJGJD PCKFDUJWFT PG UIF SFBM FTUBUF
BMMPDBUJPO XJMM CF UP PQUJNJ[F ZJFME BOE SFUVSO QSFTFSWF
DBQJUBM BOE FOIBODF QPSUGPMJP WBMVF BDSPTT NBSLFU DZDMFT
51F SJTLT BTTPDJBUFE XJUI 1SIWBUF 3FBM &TUBUF XJMM CF
WIJFXFE CPUI JO JTPMBUJPO BOE XJUIJO UIF DPOUFYU PG UIF
FOUJSF GVOE

6WUXFWXUH

"T PG +VOF UIF 4ZTUFNTa 1SJWBUF 3FBM &TUBUF
BTTFUT DPNNJUUFE GPSJOWFAONFIFU XFSF
GBJS WBMVF PG GVOET UIBU IBE CFFO ESBXO EPXO BOE
BDUVBMMZ JOWFTUFEBETBR®@ SROBBUANVHEW 2YHUYLHZ

CIMMJPO SFQPETEHGUBMHBTTFUT 5IF
4ZTUFNTa QSJWBUF SFBM FTUBURB IFOS\FBW RFO BUFPNBIS URE @QUFBGP SNFE
UIBU IBE OPU ZFU CFFO GVOEFE XFBS BQQS5FYINBWBME 3FBM &TUBUF
CJMMJPO BT PG +VOF 'VOE *OEFY U 0QFO %JWFSTJGJFE $P.

0%$& SFUVSGPES GJTDBM RRBSFE

8JUIJO UIF PWFSBMM 3FBM &TUBYP BMMPRRUYIR® &pR14EPHEVEENBS E
IBWF FTUBCMJTIFE B UBSHFU BMNPPBBIAP B A FS PRSE BEBYPST |
FTUBUF JODMVTIJWF PG JOGSBT B YYEPoROID W F T UAMWRIDBVWIRBNFC
UP DPSF QSJWBUF SFBM FTUBUF |fROpERPBMMYAIYNEPYVSO GPS UIF
SFQSFTFOU UIPTF QSPQFSUJFT B JpRFphaW FE HAIFPN s BIEFOEIU Z U

UIBU SFRVJSF TQFDJBMJ[FE BDRYHENFEOIBAEBNBEANBHNSTF@ENIMZ TFD
FYQFSUJTF PS TLJMM UP NJUJHBYFEIHHHEYTY QETT 8®F MFBTJOH SJTL

UulBU NBZ CF BTTPDJBUFE XJUI JOEJWJEVBM JOWFTUNFOUT
/PO DPSF JOWFTUNFOUT IBWF HSYIBFUFSTBFNADNBUGEBBIDIB TI[BCMF BN
DPNQBSFE UP DPSF JOWFTUNFOURVBR®$EZI OWBTUNBORET SIKEOMFEBB U F
FYJTUJOH TVCTUBOUJBMMZ MFBTFEV®MDPABRNFPENDVSAB "EEJUJPOBN
QSPQFSUJFT MPDBUFE NBJOMZ JBMNrREBPEQPMI UPOOPOFBPIHBUTFUT U
FYIJCJU SFBTPOBCMF FDPOPNJD EWWEBMMcIBEBMIPDUBOE Q8BXGIPMJIP
GPDVT SFBM FTUBUF FGGPSUT PO JO
PCMIHBUFE Up TVQOMZ UP UIF gesuorsTh B 5o av b il ¥ B GEMIR rc e Ge yow
VOEFSMZJOH IPMEJOHT 'BJS WBMVF SFGMFDUT DBQJUBM UIBU IBT BDUVBMMZ CFFO ESBXO BO
CZ UIF QBSUOFSTIJQT BOE GVOET
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SHUIRUPDQFH

51F UPUBM SFUVSO GPS UIF 1SIWBDPNEBSIF&TUB WHFOQGPG® B BYIN\B BBNBUFIOK
JO CBTJT QPJOUT PG FYDFTT SFUVSO GIFS4UTRUENT B BLNS JAN B S FF FEE-NE
IBT QSPEVDFE WFSZ TUSPOH BCTPMVUF BOE SFMBUJWF SFUVSOT GPS
SFUVSOT BSF OFU PG GFFT BOE FYQFOTFT

3ULYDWH 5HDO (VWDWH 3HUIRUPDQFH

BULYDWH 5HDO (VWDWH 6WDWLVWLFDO 3HUIRUPDQF

I1PSUGPMJP $IBSBDUFSJTUJDT 'JTDBM :FB:$BS :FBS :FBS
"OOVBMJ[FE 1SJWBUF 3FBM &TUBUF 3FUVSO

"OOVBMJ[FE 1PMJDZ #FODINBSL 3FUVSO

&YDFTT 3FUVSO

&GGFDUJWF +BOVBSZ UIF 3FBM &TUBUF 1PMJDZ #FODINBSL JT UIF /$3&* 0QFO &OE %JWF
QSJPS QFSJPET
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ULYDWH 5HDO (VWDWH 3DUWQHUVKLSV

"T PG +VOF UIF 4ZTUFNT XFSF JOWFTUFE JO TFQBSBUF QBSUOFSTIJ
&TUBUF BTTFU DMBTUIF0ZGUTFINEMDPNBNS UUFE UP OFX QBSUOFSTIJQT
BMTP SFDFIJWFE UPUBM EJTUSJCVUJPOT GSPN NUMBBEBB®M EVYSBOH QBSU

BULYDWH 5HDO (VWDWH 3DUWQHUVKLSV

'BJS 7TBMVF PG 5PUBM 1MBO
1BSUOFSTIJQT *OWFTUNFOU 4USBBEHZVOF 'BJS 7TBM|VF
"&8 $PSF 1SPQFSUZ 'VOE $PSF 1SJWBUF
"&8 1BSUOFST 3FBM &TUBUF 'VOE ¥BO $PSF 1SJWBUF
"MNBOBD 3FBMUZ 4FDVSJUJFT 7***BOBPSF 1SIJWBUF
"MUFSOB $PSF $BQJUBM "TTFUT 'VOEGSBTUSVDUVSF
"OHFMP (PSEPO 3FBMUZ 7BMVF 'VOEM®$PSF 1SJWBUF
"SFT *OEVTUSJBM 3FBM &TUBUF 'VI®® $PSF 1SJWBUF
"TBOB 1BSUOFST 'VOE * ** BOE **fPO $PSF 1SJWBUF
#BJO $BQJUBM 3FBM &TUBUF 'VOE/PO'"$PSF 1SJWBUF
#MBDL3PDL (MPCBM &OFSHZ 1PXFOCGOBEBIVUBVDENSF ***
#MBDLTUPOF #JP.FE -JGF 4DJFODFRBEBM 2SUMBEBF 1
#MBDLTUPOF 3 & 1BSUOFST 7 7* /PO $PSFBABIWBUF
#MBDLTUPOF 3FBM &TUBUF 1BSUOFBO &NSP QAR SIWSBENBO
#MBDLTUPOF 3FBM &TUBUF 1BSUOFBO $PHF * BOEWBUF
#SPDLUPO $BQJUBM ** /PO $PSF 1SJWBUF
$BSMZMF &VSPQF 3FBM &TUBUF 1B®OOFHSSIF***1SIWBUF
$BSMZMF 1SPQFSUZ *OWFTUPST $PSF 1SJWBUF
$BSMZMF 3FBMUZ 7 7* 7** BOE 7**PO $PSF 1SJWBUF

$#3& 64 7TBMVF /PO $PSF 1SJWBUF
$*. 'VOE *** BOE 7*** /PO $PSF 1SJWBUF
$PMPOZ *OWFTUPST 7*** /PO $PSF 1SJWBUF

$PSUMBOE (SPXUI BOE *ODPNF $PSF 1SJWBUF
$1* $BQJUBM 1BSUOFST &VSPQF /PO $PSF 1SJWBUF

%VOF 3FBM &TUBUF 'VOE * /PO $PSF 1SJWBUF

&YFUFS *OEVTUSJBM 7BMVF 'VOE ¥PO7$PGE &ISPWBUFHJITUJIDT
YFJUNBO 7BMVF 1BSUOFST *** *7 BPE@ $PSF 1SJWBUF

** (MPCBM *OGSBTUSVDUVSF 64 *QGS$SBBUIIVDUASFSFTUT

*1* 1BSUOFST ** " /PO $PSF 1SJWBUF
+1.PSHBO 4QFDJBM 4JUVBUJPO 1SPROFSB3FVOISIJWBUF
+1.PSHBO 4USBUFHJD 1SPQFSUZ 'B®@BF 1SJWBUF

,,3 %JWFSTJGJFE $PSF *OGSBTUSVDGSBA W\SOB UV SF

,,3 3 & 'VOE * ** *** 4$4Q 4FD %R0 MPS F0 QIBU WHEUFOW
-B4BMMF "TJB 0QQPSUVOJUZ 'VOE /#® $PSF 1SJWBUF

-B4ABMMF 1SPQFSUZ 'VOE $PSF 1SJWBUF
-POF 4UBS 7 BOE 7* /PO $PSF 1SJWBUF
-POF 4UBS 3FBM &TUBUF 'VOE /PO $PSF 1SJWBUF
.BDRVBSJF *OGSBTUSVDUVSF 1BSUOGSBTFUBVEJVSF
.FU-JGF $PSF 1SPQFSUZ 'VOE $PSF 1SJWBUF

.PSHBO 4UBOMFZ 1SJNF 1SPQFSUZ$PSFE 1SIJWBUF

/PSUI )BWFO 3FBM &TUBUF 'VOE 7 /POQ BESBUJIJPIBWB U F

/PCMF )PTQJUBMJUZ 'VOE *** *7 *QOP® $P BOE I*SIWBBWWF "EEFE
1sJODJQBM &OIBODFE 1SPQFSUZ '¥®P&F 1SIJWBUF

1SPMPHJT 5BSHFUFE 6 4 -PHJTUJBPSPMBABOMBUF

1SVEFOUJBM 13*4" 'VOE $PSF 1SJWBUF
1SVEFOUJBM 13*4" *** /PO $PSF 1SJWBUF
4UBOEBSE -JGF &VSPQFBO 3FBM &MUBYPSKVOESIWBBGE ***
4UBSXPPE )PTQJUBMJUZ 'VOE /PO $PSF 1SJWBUF

6#4 5SVNCVMM 1SPQFSUZ 'VOE $PSF 1SJWBUF
B8FTUCSPPL 3 & 'VOE 7** 7*** *9 /PBCGBPSF 1SIJIWBUF
5PUBM

'BJS WBMVFT BSF SFQPSUFE CZ UIF 4ZTUFNT4 1SIJWBUF 3FBM &TUBUF BEWJTPST 'BJS WBMVFT
+VOFm UIF OFU BTTFU WBMVFT VUIWQEFRE XFSF DBTI GMPX BEKVTUFE UISPVHI
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8 6 3XEOLF (TXLW\ %URNHU &RPPLVVLRQV 5HSRUW

#SPLFSBHF '"JSN 41BSFT 5SBEBEP MMBST 5$PRMNBTTIPOT $BTBH 1FS 4
/BUJPOBM 'JOBODJBM 4FSWJDFT $PSQ V]
#BOL PG "NFSJDB

.PSHBO 4UBOMFZ §$P

1FSTIJOH --$%

(PMENBO 4BDIT $P U]
+FGGFSJFT $P

1JQFS +BGGSBZ $P

$BQ *OTUJUVUJIJPOBM 4FSWJDFT

*OTUJOFU --3%

+1 .PSHBO $IBTF U]
OUIFS

1RQ 8 6 3XEOLF (TXLW\ %URNHU &RPPLVVLRQV 5HSRUW
#SPLFSBHF 'JSN 41BSFT 5SBEBEP MMBST 5SBPENETTIJPOTBRBUE #BTJT
+1 .PSHBO $IBTF
.PSHBO 4UBOMFZ $P
(PMENBO 4BDIT $P
*OTUJOFU --$
$SFEJU 4VJTTF 4FDVSJUJFT --$
6#4 4AFDVSJUJFT --$
.FSSJMM -ZODI
Y4#$ #BOL
$JUJHSPVQ (MPCBM .BSLFUT *OD
$-4" -UE
OUIFS

3656 3((56 RI 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257

IBSF

1PJOUT
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,QYHVWPHQW 6XPPDU\ DV RI -XQH

1FSDFOU PG 5PUBM 'BJS 7TBMVIFSDFOU PG .BSLFU &YQP
"TTFU 5ZQF 'BJS 7TBMVF': i .BSLFU &YQPTVSF "
1vCMJD 3JTL "TTFUT
6 4 1VCMJID &RVJUZ
/PO 6 4 1VCMJD &RVJUZ
1VCMJD $SFEJU
JFEHFE "TTFUT
6QVCN 2WDNKE 4KUM #UUGVU
4BGF "TTFUT
6 4 5SFBTVSJFT
6 4 5*14
$BTI $BTI &RVIWBMFOUT
6QVCN 5CHG #UUGVU
1SIJWBUF 3JTL "TTFUT
1SIWBUF 3FBM &TUBUF
1SIWBUF &RVJUZ
1SJWBUF $SFEJU
6QVCN 2TKXCVG 4KUM #UUGVU
5GEWTKVKGU .GPFKPI %QNNCVGTCN
%CUJ 'SWKXCNGPVU
SPUBM *OWFTUNFOUT
4GEQPEKNKCVKQP YKVJ (KPCPEKCN 5VCVGOGPVU
5PUBM GSPN BCPWF

"DDSVFE QBZBCMF GPS
JOWFTUNFOUT QVSDIBTFE

"DDSVFE JODPNF QBZBCMF
"DDSVFE SFDFJWBCMF GPS
JOWFTUNFOUT TPME
"DDSVFE JODPNF
SFDFJWBCMF
AFDVSJUJFT MFOEJOH
DPMMBUFSBM
41PSU UFSN JOWFTUNFOUT
EFTJHOBUFE GPS CFOFGJUT
5VCVGOGPVU QH (KFWEKCT[ 0GV
2QUKVKQP
.BOBHFST NBZ IPME DBTI PS DBTI FRVJWBMFOUT BT QBSU PG BO BDUJWF NBOBHFNFOU TUSBUF
5PUBM *OWFTUNFOUT JODMVEFT BDDSVFE JODPNF BOE TFDVSJUJFT MFOEJOH DPMMBUFSBM BT
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,QYHVWPHQW ([SHQVHV IRU WKH )LVFDO <HDU (QGHG

*OWFTUNFOU .BOBHFST

*OWFTUNFOU .BOBHFNFOU 'FFT

/*4" *OWFTUNFOU "EWJTPST $PSF
/*4" *OWFTUNFOU "EWJTPST 5*%14
4BGF "TTFUT 'FFT

/*4" *OWFTUNFOU "EWJTPST $PSQPSBUF
1BDJGJID *OWFTUNFOU .BOBHFNFOU $PNQBOZ
1VCMJID $SFEJU 'FFT
"MMTQSJOH (MPCBM *OWFTUNFOUT --$
"23 $BQJUBM .BOBHFNFOU
#MBDL3PDL *OWFTUNFOU .BOBHFNFOU
$PBUVF -POH 00MZ 1BSUOFST

$PIP 1BSUOFST

%BWJT 4FMFDUFE "EWJTFST

&BHMF $BQJUBM .BOBHFNFOU
(SBOUIBN .BZP 7BO OUUFSMPP $P
-B[BSE "TTFU .BOBHFNFOU
.BSUJOHBMF "TTFU .BOBHFNFOU

/*4" *OWFTUNFOU "EWJTPST

3VTITFMM *OWFTUNFOUT

4FMFDU &RVJIUZ (SPVQ

8FTUXPPE .BOBHFNFOU

;FWFOCFSHFO $BQJUBM

6 4 1VCMJID &RVJIUZ 'FFT

"#4 *OWFTUNFOU .BOBHFNFOU
"DBEJBO "TTFU .BOBHFNFOU
"MMJBODF #FSOTUFJO - 1
"MMTQSJOH (MPCBM *OWFTUNFOUT --$
"23 $BQJUBM .BOBHFNFOU
"SSPXTUSFFU $BQJUBM

#MBDL3PDL *OWFTUNFOU .BOBHFNFOU
$PSPOBUJPO "TTFU .BOBHFNFOU 1SPQSJFUBSZ -JNJUFE
*OWFTDP "EWJTFST *OD

.'4 *OTUJUVUJPOBM "EWJTPST

/IFPO $BQJUBM .BOBHFNFOU

5IF 3PDL $SFFL (SPVQ

8BMUFS 4DPUU 1BSUOFST -JNJUFE
/PO 6 4 1VCMJD &RVJUZ 'FFT

"23 $BQJUBM .BOBHFNFOU

#MBDL3PDL *OWFTUNFOU .BOBHFNFOU
$IBSUXFMM *OWFTUNFOU 1BSUOFST
(SFFOIPVTF 'VOET
.BSUJOHBMF "TTFU .BOBHFNFOU

3, $BQJUBM .BOBHFNFOU

3VTITFMM *OWFTUNFOUT

4ZTUFNBUJD 'JOBODJBM .BOBHFNFOU
4 $BQ 'FFT

"MQIB OWFSMBZ 'FFT

JFEHFE "TTFUT 'FFT

1SIJWBUF 3FBM &TUBUF 'FFT

1SJWBUF $SFEJU 'FFT

1SIJWBUF &RVJUZ 'FFT

$PNNJTTJPO 3FDBQUVSF *ODPNF
*OWFTUNFOU .BOBHFNFOU &YQFOTF
$VTUPEJBM 4FSWJDFT

+1 .PSHBO $IBTF /"

$VTUPEJBM 'FFT

*OWFTUNFOU $POTVMUBOUT
"MCPVSOF "NFSJDB --$
*OTUJUVUJPOBM 4IBSFIPMEFS 4FSWJDFT *OD
1BUIXBZ $POTVMUJOH

3VTTFMM *OWFTUNFOUT $BQJUBM --$
5PXOTFOE

7FSVT "EWJTPSZ *OD

*OWFTUNFOU $POTVMUBOU 'FFT

-FHBM &YQFOTFT

4UBGG *OWFTUNFOU &YQFOTFT

5PUBM *OWFTUNFOU &YQFOTFT







SFWXDULDO 6HFWLRQ

$FSUJGIDRUJIPO PG "DUVBSIBM 3FTVMUT 1SJDFXBUFSIPVTF$PP
ADIFEVMFT PG 'VOEJOH 1SPHSFTT

RFRVISFF $POUSICVUJIPO 3BUFT BOF "NPSUJ[BUJPO PG 60GVOE
3IFDPODIMIBUIPOT PG 60GVOEZFE "DUVBSJBM "DDSVFE -IBCJMJL
ADIFFVMFT PG "DUIJWF FNCFS 7BMVBUJPO %BUB

APMWEODZ 5FTUT

ADIFFVMFT PG 3FUIJSFFT BOF #FOFGJIDJIBSJIFT "EEFE UP BOE 3FN
1434 AVNNRS7 TMBO %FTDSJQUJPO

1 & 34 4VNNRS7 1TMBO %FTDSJQUJPO

1434 BOF 1&&34 4VNNRBRS7 PG "DUVRBRSJBM "TTVNQUJPOT BOE .FUI
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&SHUWLILFDWLRQ RI $SFWXDULDO 5HVXOWYV

/IPWFNCFS

#PBSE PG 5SVTUFFT

1VCMJID 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG
8FTU 5SVNBO #PVMFWBSE

+FGGFSTPO $JUZ .0

3F $FSUJGJDBUJPO PG "DUVBSJBM 3FTVMUT BT PG +VOF

%FBS .FNCFST PG UIF #PBSE

"U ZPVS SFRVFTU XF IBWF QFSGPSNFE BDUVBSJBM WBMVBUJPOT PG UIF 1VCMJD

B3FUJSFNFOU 4ZTUFN &1&&34a PG .JTTPVSJ BT PG +VOF "O BDUVBSJBM W

QSFQBSJOH UIF SFRVJSFE BDDPVOUJOH JOGPSNBUJPO VOEFS (PWFSONFOUBM "D

%FUFSNJOFE $POUSJCVUJPO VOEFS UIF #PBSEaAaT GVOEJOH QPMJDZ O0VS SFQPSU

1&&34 PG .JTTPVSJ BOE 1X$ BOE BSF JOUFOEFE TPMFMZ GPS UIF VTF BOE CFOF
QFSTPO

5/F BDUVBSJBM WBMVBUJPOT BSF CBTFE VQPO

JTTPVSI

B #FOFGJU DSFBWIOEFSTUBOEJOH PG UIF CFOFGJU QSPWJTJPOT JO FGGFDU PO U

C %BUB 3FMBUJWF UP UIPtBRINBCGEBS BG N INFANLTREFINPFG FBDI 4ZTUFN BT PG +VOF
JTTPVSI TUBGG &aTUuBGGa 1X$ SFMJFE PO UIF EBUB QSPWJEFE 1X$ SFWJFX
XBT OPU BVEJUFE

D "TTFUT PG JIFWBWEVFT PG UIF USVTU GVOE BTTFUT BT PG +VOF GPS FB
BTTFUT XJUI JOWFTUNFOU HBJOT BOE MPTTFT SFMBUJWF UP UIF BTTVNFE SF
SBUFT

E "DUVBSJBM $PIFUBOFUNBEJBM DPTU NFUIPE VUJMJ[FE CZ FBDI 4ZTUFN GPS BDD
NFUIPE BT SFRVJSFE CZ ("4# 4UBUFNFOU /P &BDI 4ZTUFN IBT FMFDUFE UP
SBUFT GPS QSF GVOEJOH UIF CFOFGJUT 5IF PCKFDUJWF PG UIJT NFUIPE JT U
DBSFFS PG FBDI NFNCFS 00 B GVOEJOH CBTJT BOZ 60GVOEFE "DUVBSJBM "D
QBZSPMM PWFS B GJYFE ZFBS QFSJPE XIFSF B OFX ZFBS BNPSUJ[BUJPO
UP UIF WBMVBUJPO EBUF *ODSFBTFT JO UIF "DUVBSJBM "DDSVFE -JBCJMJUZ
QFSJPE BT EFUFSNJOFE JO UIF TFTTIJPO PG -FHJTMBUVSF

F "DUVBSJBM "BTW BQUYBGDTBM BTTVNQUJPOT VTFE GPS UIF +VOF WBMVBU

GPS FBDI 4ZTUFN JO .BZ "MM FDPOPNJD BOE EFNPHSBQIJD BTTVNQUJPOT
WBMVBUJPOT XIFSF BQQSPQSJBUF CBTFE PO UIF SFTVMUT PG UIF
WBMVBUJPOT *U JT OPUFE UIBU UIF MPOH UFSN JOGMBUJPO BTTVNQUJ

ADIPPM
SMVBUJP
DPVOUJC
T IBWF C
5JUT PG

IF WBMV

XBT
FE UIF EE

D| 4ZTUFI
UVSO SFI

PVOUJOH
VTF UIF
P BMMPD
DSVFE -J
CBTF JT F
DBVTFE C

JPOT XF¢
XFSF SF\
EYQFSJFC
PO XBT S

JOGMBUJPOBSZ FOWJSPONFOU $BQJUBM NBSLFU GPSFDBTUT PG CPUI TIPSU BOE MPOl

UIF WPMBUJMJUZ PG SFDFOU PCTFSWFE JOGMBUJPO BOE UIF FGGPSUT PG UI
#BTFE PO UIJT JOGPSNBUJPO UIF DVSSFOU MPOH UFSN JOGMBUJPO BTTVNQU
WBMVBUJPOT 5IF EBUB TPVSDFT BOE UIF FGGFDUJWFOFTT PG UIF '"FEFSBM 3H
EFUFSNJOJOH XIFUIFS UIF MPOH UFSN JOGMBUJPO BTTVNQUJPO PS $0-" BTTV

'PS BDDPVOUJOH QVSQPTFT UIF BDUVBSJBM BTTVNQUJPOT BOE NFUIPET VTFE J
BDDPSEBODF XJUI PVS VOEFSTUBOEJOH PG ("4# 4UBUFNFOU /P

'PS GVOEJOH QVSQPTFT UIF BDUVBSJBM BTTVNQUJPOT BOE NFUIPET XFSF TFMF
BEPQUFE CZ UIF #PBSE BOE TVNNBSJ[FE CFMPX *O HFOFSBM UIF NFUIPET QSPW
60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ PWFS B QFSJPE PG
7BMVF PG "TTFUT NBZ BDDFMFSBUF PS MFOHUIFO UIF FGGFDUJWF GVOEJOH QFS
BDUVBSJBM BTTVNQUJPOT BOE NFUIPET BSF SFBTPOBCMF GPS QVSQPTFT PG UIF
1SBDUJDF

*O PSEFS UP FTUBCMJTI MPOH UFSN DPOTJTUFOU NFUIPET GPS QSF GVOEJOH U
5|F PCKFDUJWF JT UP BDIJFWF B GVOEFE SBUJP PG PWFS B DMPTFE ZFBS Q
"TTFUT EJWJEFE CZ UIF "DUVBSJBM "DDSVFE -JBCJMJUZ EFUFSNJOFE VOEFS UIF
BEPQUFE CZ UIF #PBSE

2TKEGYCVGTIJQWUG%QQRGTU ..2 1PG 0QTVJ 9CEMGT &TKXG %JKECIQ +.

ZFBST 5IF GIJWF

- 'FEFSBI
JPO BOE
TFSWFaT
NQUJPO 1

D UIJT W

DUFE BOE
JEF PSEJ
ZFEBS TN
PE EFQI
BDUVBS.

F CFOFG
FSIJPE 'l
&OUSZ "t
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&SHUWLILFDWLRQ RI $SFWXDULDO 5HVXOWYV

5|F #PBSE IBT JEFOUJGJFE UIF GPMMPXJOH QSJODJQMFT UP HVJEF JUT GVOEJOH

.BJOUBJO BEFRVBUF BTTFUT TP UIBU DVSSFOU QMBO BTTFUT QMVT GVUVSF D
FYQFDUFE UP CF QBJE UP NFNCFST BOE UIFJS CFOFGJDJBSJFT

.BJOUBJO TUBCJMJUZ PG DPOUSJCVUJPO SBUFT DPOTJTUFOU XJUI PUIFS GVQ(C

.BJOUBJO QVCMJD QPMJDZ HPBMT PG BDDPVOUBCJIJMJUZ BOE USBOTQBSFODZ
BTTFTTNFOU PG XIFUIFS IPX BOE XIFO UIF GVOEJOH SFRVJSFNFOUT PG UIF ¢

1SPNPUF JOUFSHFOFSBUJPOBM FRVJUZ &BDI HFOFSBUJPO PG NFNCFST BOE H
TFSWJDFT UP UIFN SBUIFS UIBO EFGFSSJOH UIPTF DPTUT UP GVUVSF NFNCFS

1SPWJEF B SFBTPOBCMF NBSHJO GPS BEWFSTF FYQFSJFODF UP IFMQ PGGTFU

SFWJFX UIF JOWFTUNFOU FBSOJOHT BTTVNQUJPO JO DPOKVODUJPO XJUI UIF
QSPGIMF

SFWJIJFX EFNPHSBQIJD BOE FDPOPNJD BTTVNQUJPOT JO DPOKVODUJPO XJUI UI
$POUJOVF QSPHSFTT PG TZTUFNBUJD SFEVDUJPO PG UIF 60GVOEFE "DUVBSJB
DPOUSJCVUJPO SBUFT BU PS OFBS PG QBZ GPS 1434 BOE PG QBZ GPS
5|F BDUVBSJBMMZ EFUFSNJOFE DPOUSJCVUJPO SBUFT EFWFMPQFE GSPN UIF +V(
8F QSPWJEF UIF GPMMPXJOH JOGPSNBUJPO VTFE CZ 1434 BOE 1&&34 PG .JTTPVS
4FDUJPO
é 4DIFEVMFT PG 'VOEJOH 1SPHSFTT
3FRVJSFE $POUSJCVUJPO 3BUFT BOE "NPSUJ[BUJPOT PG 60GVOEFE -JBCJMJU
3FDPODJMJBUJPO PG 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ
APMWFODZ 5FTUT
ADIFEVMFT PG "DUJWF .FNCFS 7BMVBUJPO %BUB
ADIFEVMFT PG 3FUJSFFT BOE #FOFGJDJBSJFT "EEFE UP BOE 3FNPWFE GSPN 3

8F BMTP QSPWJEF UIF JOGPSNBUJPO VTFE CZ 1434 BOE 1&&34 PG .JTTPVSJ TUBG
4FDUJPO

4FOTJUJWJUZ PG UIF /FU 1FOTJPO -JBCJMJUJFT UP $IBOHFT JO UIF %JTDPVOU
4DIFEVMFT PG $IBOHFT JO UIF &NQMPZFSTa /FU 1FOTJPO -JBCJMJUZ
4DIFEVMFT PG &NQMPZFSTa /FU 1FOTJPO -JBCJIJMJUZ

e ADIFEVMFT PG &NQMPZFS $POUSJCVUJIPOT

*O QSFQBSJOH UIF SFTVMUT QSFTFOUFE IFSFJO XF IBWF VTFE BOE FWBMVBUFE
/P 1X$ VTFT UIF 1SP7BM WBMVBUJPO TZTUFN EFWFMPQFE CZ 8JOLMFWPTT 5F
CFOFGJU QMBOT 8F IBWF VUJMJ[FE UIF 1SP7BM TPGUXBSF UP QSFQBSF UIF WBM
QSPKFDUJOH SFUJSFNFOU CFOFGJUT BOE BQQMZJOH QMBO TQFDJGJD BTTVNQUJ
TUBOEBSET 1X$ JT OPU BXBSF PG BOZ NBUFSJBM MJNJUBUJPOT PS LOPXO XFBL

' SBOHF PG SFTVMUT EJGGFSFOU GSPN UIPTF QSFTFOUFE JO UIJT SFQPSU DPVM
TIJHOJGJDBOUMZ GSPN UIF DVSSFOU NFBTVSFNFOU QSFTFOUFE JO UIJT SFQPSU
GSPN UIBU BOUJDJQBUFE CZ UIF FDPOPNJD BOE EFNPHSBQIJD BTTVNQUJPOT JO
VTFE GPS UIFTF NFBTVSFNFOUT TVDI BT UIF FOE PG BO BNPSUJ[BUJPO QFSJPE |
TUBUVT SPVOEJOH DPOWFOUJPOT BOE DIBOHFT JO QMBO QSPWJTJPOT PS BQQ
SBOHF PG TVDI GVUVSF NFBTVSFNFOUT IBT OPU CFFO QFSGPSNFE

5P UIF CFTU PG PVS LOPXMFEHF PVS BDUVBSJBM SFQPSUT BSF DPNQMFUF BOE
QSJODJQMFT BOE QSBDUJDFT BOE XJUI UIF "DUVBSJBM 4UBOEBSET PG 1SBDUJDH
VOEFSTUBOEJOH PG UIF SFRVJSFNFOUT PG . JTTPVSJ TUBUF MBX 5IF VOEFSTJHO
PSHBOJ[BUJPOT JODMVEJOH UIF "NFSJDBO "DBEFNZ PG "DUVBSJFT BOE NFFU Ul
0QJOJPO JO UIF 60JUFE 4UBUFT SFMBUJOH UP QFOTJPO QMBOT 5IFSF JT OP SFM
BOE 1&&34 PG .JTTPVSJ UIBU NBZ JNQBJS PVS PCKFDUJWJUZ

8F DFSUJGZ UIBU UIF JOGPSNBUJPO QSFTFOUFE IFSFJO JT BDDVSBUF BOE GBJSM
PG .JTTPVSJ BT PG +VOF CBTFE PO UIF VOEFSMZJOH DFOTVT EBUB BTTFU

4JODFSFMZ

@ @ @O @M @

e
e
e

FSSJHP '4" &" #S E 3PCFSUTPO "4" &"

QPMJDZ
POUSJCV

EJOH PC

&BDI QP!
MBO XJM

NQMPZF:¢
T BOE FN

SJTLT
DFSJPEJE

F QFSJPE

M "DDSV
1&&34 L

=
J TUBGG

™~

FUJSFENFC
G UP QST

3BUF

BDUVBSJ
DIOPMPH.
VBUJPO
POT NFU
DFTTFT J

E CF DPC
-VF UP B
DSFBTFT
S BEEJU
MIJDBCMF

BDDVSBU
JTTVFE
FE BDUV
F 2VBMJ(
BUJPOTI

Z QPSUS
JOGPSNE

BOEPO
%JSFDUP

D S
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6FKHGXOH RI )XQGLQJ 3URJUHVYV
1vCMJID 4DIPPM 3FUJSFNFOU 4ZTUFN PG . JTTPVSJ
%PMMBS BNPVOUT JO UIPVTBOET

"DUVBSJBM'DUVBSJBMUVBSJBM "DOGEYV¥EEFE 'VOEFE $PWFSFE 6""- BT B
7BMVBUJPO7BMVF PGJBCJMJUZ ™™ - 6""- 3BUJP 1BZSPMM PG $PWHSFE
%BUF "TTFUT B &0USZ "HF C C B B C D 1BZSPMM [C B D

5FSF XFSF OP TIJHOJGJDBOU MFHJTMBUJWF DIBOHFT JO GJTDBM ZFBST
5F FYUFOTJPO PG UIF BOE PVU BOE QSPWJTJPOT UP BSF JODMVE
5|FSF XFSF OP TIJHOJGJDBOU MFHJTMBUJWF DIBOHFT JO GJTDBM ZFBST

6FKHGXOH RI )XQGLQJ B3URJUHVV
1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
%PMMBS BNPVOUT JO UIPVTBOET

"DUVBSJBM'DUVBSJBMUVBSJBM "@OEGWEFEFE ""-VOEFE $PWFSFE 6""- BT B
7BMVBUJPO7TBMVF PGJBCJMJUZ ""-6""- 3BUJP 1BZSPMM PG $PWHRSFE
%BUF "TTFUT B &0USZ "HF C C B B C D 1BZSPMM [C B D

SIFSF XFSF OP TIJHOJGJDBOU MFHJTMBUJWF DIBOHFT JO GJTDBM ZFBST
SIF FYUFOTJPO PG UIF BOE PVU QSPWJTJPO JT JODMVEFE JO UIF ""- GPS
SIFSF XFSF OP TIJHOJGJDBOU MFHJTMBUJWF DIBOHFT JO GJTDBM ZFBST




> $8&78%$5,%/ 6(&7,21

S5HTXLUHG &RQWULEXWLRQ 5DWH $PRUWL]DWLRQ RI 8QIX
1vCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

'PS UIF GJTDBM ZFBS FOEFE +VOF

1FSDFOUBHF
/IPSNBM DPTU SBUF
3BUF OFFEFE UP GVOE 6""-

#FODINBSL DPOUSJCVUJPO SBUF OPSNBM DPTU QMVT B SBUF UP GV

SFDPNNFOEFE SBUF GPS ':

5/F BDUVBSJFT SFDPNNFOEFE OP DIBOHF JO UIF DPOUSJCVUJPO SBUF GPS
6""- BNPSUJ[BUJPO QFSJPE GPS UIF DVSSFOU DPOUSJCVUJPO SBUF ZFB
DPOUSJCVUJPO SBUF OPUFE BCPWF QSPKFDUJPOT PG GVUVSF SBUFT

q
4

B

GHG /LD

PG 1BZ:¢

OE UIF

CB1
5T BU
POTJEF!

S5HTXLUHG &RQWULEXWLRQ 5DWH $PRUWL]DWLRQ RI 8QIX
1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
'PS UIF GJTDBM ZFBS FOEFE +VOF

1FSDFOUBHF

/IPSNBM DPTU SBUF
3BUF OFFEFE UP GVOE 6""-

#FODINBSL DPOUSJCVUJPO SBUF OPSNBM DPTU QMVT B SBUF UP GV

SFDPNNFOEFE SBUF GPS ':

5lF BDUVBSJFT SFDPNNFOEFE OP DIBOHF JO UIF DPOUSJCVUJPO SBUF GPS
6""- BNPSUJ[BUJPO QFSJPE GPS UIF DVSSFOU DPOUSJCVUJPO SBUF ZFB
DPOUSJCVUJPO SBUF OPUFE BCPWF QSPKFDUJPOT PG GVUVSF SBUFT

dq
J

B

GHG /LD

PG 1BZ:

OE UIF

CBT
T BU
POTJEF
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1VCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
"T PG +VOF

5HFRQFLOLDWLRQ RI 8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW)

60GVOEFE BDUVBSJBM MJBCJMJUZ BT PG +VMZ

$IBOHFT JO 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ

B *NQBDU PG 1MBO $IBOHFT U

C "DUuvBSJBM (BJOT -PTTFT
J 'SPN JOWFTUNFOU
JJ 'SPN BDUVBSJBM MJBCJIJMJUJFT EVF UP BTTVNQUJPQJDIBOHFT
JJJSPN BDUVBSJBM MJBCJIJMJUJFT EVF UP BDUVBM WT FYQFDUFE $0-"
JW'SPN BDUVBSJBM MJBCJIJMJUJFT EVF UP BDUVBM WT FYQFDUFE TBMB
W 'SPN BDUVBSJBM MJBCJMJUJFT EVF UP PUIFS EFNPHSBQIJD FYQFSJH
WJ5PUBM 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ (BJO -PTT

D 5PUBM /FX "NPSUJ[BUJPO #BTFT B c Wil

SZ DIBO
ODF

E /FU $IBOHF JO &YJTUJOH #BTFT %VF UP 1SJPS :FBS $POUSJCVUJPOT /FU PG *O

F 5PUBM DIBOHFT JO 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ
60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ BT PG +VOF

1vCMJID &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
"T PG +VOF

5HFRQFLOLDWLRQ RI 8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\

60GVOEFE BDUVBSJBM MJBCJMJUZ BT PG +VMZ

$IBOHFT JO 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ

B *NQBDU PG 1MBO $IBOHFT U]

C "bDuvBSJBM (BJOT -PTTFT
J 'SPN JOWFTUNFOU
JJ 'SPN BDUVBSJBM MJBCJIJMJUJFT EVF UP BTTVNQUJPQJDIBOHFT
JJJSPN BDUVBSJBM MJBCIJMJUJFT EVF UP BDUVBM WT FYQFDUFE $0-"
JW'SPN BDUVBSJBM MJBCJIJMJUJFT EVF UP BDUVBM WT FYQFDUFE TBMB
w 'SPN BDUVBSJBM MJBCJMJUJFT EVF UP PUIFS EFNPHSBQIJD FYQFSJH
WJ5PUBM 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ (BJO -PTT

D 5PUBM /FX "NPSUJ[BUJPO #BTFT B c Wil

SZ DIBO
ODF

E /FU $IBOHF JO &YJTUJOH #BTFT %VF UP 1SJPS :FBS $POUSJCVUJPOT /FU PG *O

F 5PUBM DIBOHFT JO 60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ
60GVOEFE "DUVBSJBM "DDSVFE -JBCJMJUZ BT PG +VOF
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[ 6FKHGXOH RI $FWLYH OHPEHU 9DOXDWLRQ 'DWD |

1vCMJID 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

"DUVBSJBMVNCFS [/VNCFS $PWFSFE "WFSBHF *ODSFBTFWFSBHF "WFSBHF
7BMVBUJPO PG PG "OOVBM 1BZS®PGMBM JO "WFSBHBUBJOFE:FBST HG
%BUF &NQMPZFSKENCFST T 4BMBSZ 4BMBSZ "HF AFSWJIDF

1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

"DUVBSJBMVNCFS [/VNCFS $PWFSFE "WFSBHF *ODSFBTFWFSBHF "WFSBHF
7BMVBUJPO PG PG "OOVBM 1BZ'S®POMBM JO "WFSBHBUBJOFE:FBST HG
%BUF &NQMPZFSKENCFST T 4BMBSZ 4BMBSZ "HF AFSWJIDF

3656 3((56 R1 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257
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1VCMJID 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
%PMMBS BNPVOUT JO UIPVTBOET
"buvBsJBM "DDSVFE -JBCJMJUZ GPS

"DUJWF
*OBDUJWF .FNCFST
$VSSFOU &NQMPZFS 1FSDFOUBHF PG "DU

7BMVBUJBBOUSIJCVFIPRGIIDJIBSIPBUJPO 7BMVE PG "DUVBSJBM 7BMVF PG
%BUF "TTFUT

1vCMJD &EVDBUJPO &NQMPZFF 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ
%PMMBS BNPVOUT JO UIPVTBOET
"DUVBSJBM "DDSVFE -JBCJMJUZ GPS

"DUIJWF
*OBDUJWF .FNCFST
$VSSFOU &NQMPZFS 1FSDFOUBHF PG "DU

7BMVBUJBBOUSICVAFIPRGIIDIBSIPBUJPO 7BMVE PG "DUVBSJBM 7BMVF PG
%BUF "TTFUT

3656 3((56 R1 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257

VBSJBM

"DUVBSJBMFNCFS 3FUJSFFT 'JOBODFE "pyvBSJBM -JBCJMJUJFT $PWF$FE CZ

"TTFUT

VBSJBM

"DUVBSJBMFNCFS 3FUJSFFT 'JOBODFE "DUVBSJBM -JBCIJMJUJFT $PWF$FE CZ

"TTFUT
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3656 6FKHGXOH RI GHWLUHHY DQG %HQHILFLDULHV $GGHG WR DQG ¢

"EEFE UP 3SPMMFNPWFE GSPN 3B®MMMT &OE PG :FBS *ODSFBTF
"WFSBHF JO JO "WFS
"OOVBM "OOVBM "oovBM "OOVBM "OOVBM "OOVB

IVNCFS"MMPXBONRNTFS "MMPXBODWNCFS"MMPXBODNKMMPXBODWNPXBODMMP XB

AFSWJIDF 3FUJSFFT

%JTBCJIJMJIJUZ 3FUJSFFT

#FOFGJDJBSJFT

/PUF OUIFS BEKVTUNFOUT UP EJTBCJMJUZ SFUJSFFT BOE CFOFGJDJBSJFT PDDVSS

AFSWJIDF 3FUJSFFT
%JTBCJIJMJIJUZ 3FUJSFFT
#FOFGJDJBSJFT

/PUF OUIFS BEKVTUNFOUT UP EJTBCJMJUZ SFUJSFFT BOE CFOFGJDJBSJFT PDDVSS

AFSWJIDF 3FUJSFFT

%JTBCIJMJIJUZ 3FUJSFFT

#FOFGJDJBSJFT

/PUF OUIFS BEKVTUNFOUT UP TFSWJDF SFUJSFF EJTBCJMJUZ SFUJSFF BOE CFO

4FSWJDF 3FUJSFFT

%JTBCIMJIUZ 3FUJSFFT

#FOFGJDJBSJFT

/PUF OUIFS BEKVTUNFOUT UP TFSWJDF SFUJSFFT BOE EJTBCJMJUZ SFUJSFFT PDDV

4FSWJDF 3FUJSFFT

%JTBCIMJIUZ 3FUJSFFT

#FOFGJDJBSJFT

/PUF OUIFS BEKVTUNFOUT UP EJTBCJMJUZ SFUJSFFT BOE CFOFGJDJBSJFT PDDVSS

4FSWJDF 3FUJSFFT
%JTBCJIJMJIJUZ 3FUJSFFT
#FOFGJDJBSJFT

HPRYHG

BHF
f
ODF
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3((56 6FKHGXOH RI 5HWLUHHY DQG %HQHILFLDULHY $GGHG WR DQG
"EEFE UP 3PMMFNPWFE GSPN 3BRINMIMT &OE PG :FBS *ODSFBTF
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3656 6XPPDU\ 30DQ TQFDIGID HVIEBODF GSPN UIF 4PDJE

"ENJOJTUSBUJPO 5IPTF NFNCFST XIF
'"HVFULSWLRQ CZ 4PDJBM 4FDVSJUZ DPOUSJCVUF Ul

SBUF PG PUIFS NFNCFST BOE SFDFJW
51F 1IVCMJD 4DIPPM 3FUJSFNFOU 4ZTUFN PG .JTTPVSJ

1434 CFDBNF PQFSBUJWF +VMZ .FNCFST XBISLEOUHBIXMDPWESFE FNQM
Cz BO "DU PG UIF JTTPVSJ -FHJTOWBUNEF 8FOE BIOUR W FNSFONFEEF G Z 4V D |
$IBQUFS PG UIF SFWJTFE 4UBUVUFAGPGP.UBMPYSUIJSBNFOU TBMBSZ |
QVSQPTF JT UP QSPWJEF CFOFGJIUPIOUWRB NANLIFPOIT BB3E EIFEBEWDUFE BOE
EFQFOEFOUT BU SFUJSFNFOU PSBIOEUBERFFWEPRJIBEGEEEBUWIABS UP JOEJW
EJTBCIJMJUZ QSJPS UP SFUJSFEFNFBLDDPVOUT 4JODF +VMZ NFNCF

CFFO UBY EFGFSSFE GPS GFEFSBM B!
1434 JT B EFGJOFE CFOFGJU QMB(?\/(:;: PEEF VOERQ BDPUVBFIBMgpousy
SFTFESWF CBTJT XIJDI FTUBCMJTHpIg blﬁ;Bg\{:%JM@@?lleﬂL@ngT@ypé\'l}sQ[

UP QBZ CFOFGJUT BT QSFTDSJCFETCE W\EI%%%‘&N"’%E@E/P@)E]TPS NPOUIM?Z
FTUBCMJTIFE BT BO JOEFQFOEFOU USVTU GVOE BOE JT OPU

TVCKFDU UP EJSFDUJPO CZ BOZ FTOBEBSFBHHIFPD B SBNJFOTFU FBWIWHFBS
FYQFOTFT BSF QBJE FOUJSFMZ PYU DPSFEOVWHET URFIODE FWIBPVBMTINFNCF !

. PO UIF QSFWJPVT +VOF CBMBODF
"ENJOJTUBBIUFPEENJIOJITUSBUJIPO S0 YE3IfvET WFIMFEPBSE XBUODEPO
JO B TFWFO NFNCFS #PBSE PG 5SVRBYFFAT g ANQRFEECR® FGJU QMBO C
UISFF FMFDUFE BDUJWF 1434 NFNGE S NGO £M B0 B B BRHSYETF TBMB
1VCMJID &EVDBUJPO &NQMPZFF 35y SR 42d YON PSETU DSFEJUFE

JTTPVSJ) 1&&34 NFNCFS BOE UlBFFoBRQERFPHIOIMF PO UIF NPOUIMZ CFC
USVTUFFT 5IF GPVS FMFDUFE USMMJ YERLT SSFEHBUMFDUFE CZ WPUF PG

UIF NFNCFST BOE SFUJSFFT PG CPUI 4ZTUFNT 5XP BSF

FMFDUFE FBDlI FWFO OVNCFSFE DEMBFEOEBS Z6 BSPUIPFIWIWF BEBRPSYSGFE GP
ZFBS UFSNT 5IF UISFF BQQPJOUNE NGNS TUNBZ @OEFDRBTRXIFRNRSWJIDF JO
NVTU CF B 1434 PS B 1&&34 SFUJSEBMEREBROBNFR EZBMIRUZQFT PG MFEB\
HPWFSOPS UP TFSWF GPVS ZFBS TUFFSSAWJID B | P BBIG Q FQQVUWED BOE QSJWBI
USVTUFFT NVTU CF SFTJEFOUT PRIJIVMIIPRPIZ EMUSIBOE TOODWIEFE/ QB F S
UIF 4ZTUFN CVU OPU FNQMPZFFTA4FG W YDF TE A NQMPZUNFORPSBODEBIF & N Q N
FNQMPZFFT OPS TUBUF FMFDUFEPREGGGJD 5B 33"

5IF #PBSE BQQPJOUT BO FYFDVUJMNCESIFOIPPIBWIFP DDHOUSJCVUJPOT P
SFTQPOTIJCMF GPS FNQMPZNFOU PVGUUBEFRSBRPUSKREDIOPGU®IDPWFSFE F
TUBGG SPVUJOF PQFSBUJPO PG PO RZIHRSEFNE BOBDBDWIFBNIFRQFST

BEWJTPS UP UIF #PBSE PO BMM NBUUFST QFSUBJOJOH UP UIF
47TUEN &NQMPZFS 1BSUSDRIGRQWMPZFST TFSW

1434 XJUIIPME NFNCFSTa DPOUSJCVU
.FNCFS 1BSUJDJIQ@BUNFONCFSTIJQ QBZNFOUT BOE DPOUSJCVUF BO BNP\
BVUPNBUJD GPS DFSUJGJDBUFE BBP/OAM UAWEIPNOG VALY BFD VISG RV/IC I8 B F
TDIPPM EJTUSJDUT JO JTTPVSJ &NQHMQUFSIBPROUSBCYUDIOTZ BOE JOW
UIF ,BOTBT $JUZ TDIPPM EJTUSJDMPTFQUCZOBED BIXP QWBOFE CZ 1434 JC
DPMMEFHFT JO JTTPVSJ 1434 BOB DIrBVYGU QI PUBBA XNPERUOMPDO CFOFGJUT
QSPGJU FEVDBUJPOBM BTTPDJBUCGPORGUIBIB SBWF G EWDFBTHME NFNCF
FMFDUFE UP KPJO /PO QSPGJU FENDBRGOPIOBWFBEAP BFBNJIRAIDB I O U !
OP MPOHFS BMMPXFE UP KPJO UIGVAZOUHNO HFBRQOGBIDBVBEP QBOGPSNI
UIJNF FNQMPZFFT XIPTF TFESWJDFNPNCVWGE IR QPBIMIGGRZSNB NI B® 3JP 1434 ¢
NFNCFSTIJQ JO 1&&34 BSF DPOUSQIEAMWIPH OIFNECFES EBPWGB XIFO NFNCFS!
1434 VOMFTT 1&&34 NFNCFSTIJQ CFEMFIDUFESSGPIWBFGVOET VQPO UF
NBKPSJUZ PG 1434 NFNCFST BSF ONPNQUMPEZWFOBE CZ 4PDJBM
4FDVSJUZ )PXFWFS UIFSF BSF B GFX FYDFQUJPOT EVF UP
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4VSWIWPS GtBOF GFOTHOBUFE CF@RIEIDIB AP BBEF PG FBSMZ SFUJSFN
NFNCFS XIP EJFT CFGPSF SFUJSFNEFODWP ST 'R@BHI BWF SEBPFSFBTBMBSZ JT
MVNQ TVN SFGVOE PG UIF NFNCFSRTUBEW OB BBEVBIP®ASBOIE UISFF 1JHI
JOUFSFTU *G UIF CFOFGJDJBSZ JTF3WJPMJIEZ CMNPEORQ FOHEFBB8SEIWH BU
UIF NFNCFS EJFT XIJMF JO DPWFSRE MNOQBICPMN FEBW XBP8IJHUEFUFSNJOF|
MFBTU UXP ZFBST PG TFSWJDF FMIHINB NFMUIH JCMEFBBIP BFEIW BICH NIT Ul
SFUJSFNFOU CFOFGJUT NPOUIMBSARVIIWINFOY CGHFEFOCPWIFEBH FERNRM P ZN
B QFSDFOUBHF PG UIF NFNCFSaTTFBEMB®F GBPGEUUFFVMBH R SSREWND ZFBG G
PG DPWFSFE TFSWJDF DBO CF FVMEFHUFSENJOFBE RBZE PG BHWVBIWD SAVUNI S F N
SFGVOE .POUIMZ TVSWJIWPS CFOFGJUT NBZ BMTP CF QBZBCMF UP

RVBMJGJFE EFQFOEFOUT PG BO JBBNBYWF NENNENGFS g\BE PFUJISF
MEBTU GJWE ZEBST PG TESWJDE CFOFGJUT DBMDVMBUFE VOEFS UIF T

GBDUPS BU BHF XJUI GIWF ZFBST F
*O MJFV PG B MVNQ TVN SFGVOE PZMNBPIOUPGBZTFSSWDWPBS XIFO B DPN
CFOFGJUT TVSWIWPST XJUI BO JOGBWSIBGEFMFRVBWFS FTRISBNOFEESF #FUXFF
CFOFGJDJBSJFT PG EJTBCIMJUZ SFUJSBFNFNEZ$F WMPYM B B BSWDSFH W HFU |
NPOUIMZ CFOFGJUT VOEFS UIF +BBDWBS XAVISWPEBPSPSF ZFBST PG TF
CFOFGJU QMBO 4VDI CFOFGJUT BSF QBZBCMF XIFO UIF

NFNCFS XPVME IBWF CFFO FMJHJERSME P2 HBSRNFREOFSPNRBEWFUJSFE X J
TESWJDE SFUJSENFOU DBMDVMBUFE VOEFS UIF TUBOEBSE

BHF SFEVDUJPO GBDUPS BQQMJFE B
3FGVOE PG $PWUSNOHABIPO@DUSJICNASIWIDFBRSEBU BOZ BHF XJUI ZFBS
JOUFSFTU BSF GVMMZ SFGVOEBCIMFPBQIPE BF5N JOPBU RVEB NPISG P FANPFSS B |
FNQMPZNFOU PS EFBUI "MM TFSWJDF BOE CFOFGJU SJHIUT BSF

GPSGFJUFE VQPO WPMVOUBSZ SFGNIP pEMBQEBWBHIPO BMMPXT NFNC

UFSNJOBUJPO PG NFNCFSTIJQ uUp ZFBST PG TFSWJDF UP SFU
DBMDVMBUFE VOEFS B NPEJGJFE CFC

"NFNCFS NBZ VQPO SFUVSOJOH UP DPPWFSFEJFNO@VEPHIN EGBVDUJPO Gl
SFJOTUBUF UIF TFSWJDF GPSGFJUFE UISPVHI UFSNJOBUJPO PG B

QSFWJPVT NFNCFSTIJQ Ccz SFQBZUBAN P VP B BELSASEFHFNCFS NBZ
QMVT JOUFSFTU SFDFJWF UIF NBYJNVN CFOFGJUT QB:

-JGF CFOFGJU QMBO PS NBZ FMFDU |
.FNCFSTIJQ 5FSNJFBICA=dIJQ JT CFOFGJU VOEFS POF PG UISFF +PJOU
UFSNJOBUFE CZ EFBUI SFUJSFNFROWB CSITF 88 O/O BESDPORJ PECY N PPEFISN $
PS BCTFODF GSPN DPWFSFE FNQMPZNFEOWJIEE B VGRNOI WHFS WCHEOFGJU DP\
NFNCFS GPS GJWF DPOTFDVUJWFBCGNIPF MIEFBFSUJSFFaT EFBUI

%JTBCJIJMJUZ 3FUJSFBREOBCHIAMIAMZSFEUBIONEPOFGIJU NJOIJNVNT BQQMZ
CFOFGJUT BSF QBZBCMF UP FMJHIKOMB ANFRNCHF XD XIP IBSVNINFRUZFBST P
TFSWIJDF BOE FMJHJCJIJMJUZ SFRWBFNRONUT@EREE XIPVIWLCEPR RV S FUPEBO :
QFSNBOFOU EJTBCIJMJUZ BSF VOBKEWD PP FB 8O0+B INIWEOHIPPEWDNP S
BOZ PDDVQBUJPO *O NPTU JOTUBOGOFGJUIGMBOBIOIJMNBBDUFE BOE PS J
SFUJSFNFOU CFOFGJU JT DBMDVNB BREK) BIUD B CMF (CIFDBWNEFS@GTFBSMZ
TBMBSZ GPS UIF MBTU GVMM ZFBGPRRG TPSWHS+ ZFBST PG TFSWJDF B

+PJOU BOE 4VSWJWPS PS B 5FSN $FS
4FSWJDF 3FUJSF NFORS WROFGIRTFSIAWESWYE £

CFOFGJUT BSF QBZBCMF UP NFNCFST XIP IBWF UFSNJOBUFE
DPWFSFE FNQMPZNFOU BOE |IBWF5NF UBBSRSBBII OV RIQIHNIC DMQUIP O  1-40
SFRVJIJSFNFOUT RVBMJGJFE NFNCFST 51JT PQUJPO B

) NFNCFST UP DIPPTF UP IBWF UIFJS M
#FOFGJU "RSNWWBFSWJDF SFUJSENDFE SFOBBIVE BSHMMZ SFEVDFE JC

CBTFE PO B GPSNVMB X1JDI NVMUI@HH) BF SPOAPM B WP RSN T EWGRE Tv
CZ UIF BQQMJIJDBCMF CFOFGJU GBRYPSEQEJUF ZFBST TFSWJIDF
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$PTU PG -JWJOH UEEKRTWNFROMTIW J

BEKVTUNFOUT $0-"T BSF QSPWJ I-(E(?FQI ggggl—PLPFU\ 30DQ
TFDPOE +BOVBSZ BGUFS SFUJSFNRHOY EPUT[ES/MbIE Rd@ EJTBCIMIUZ
SFUJSFFT BOE UP +PJOU BOE 4VSWJWPS BOE 5FSN $FSUBJ
CFOFGJDJBSJFT PG EFDFBTFE SFQJ'fs#‘ﬁeFMJib&@yRﬁ%bPOr%&QMPZFF 3F

MIJNJUFE UP PG UIF PSJHJOBM-$FURSEANFBAK e X F TUBCMITIFE C
JTTPVSJ) -FHJTMBUVSF UP CFHJO PQ]

51F %FQBSUNFOU PG -BCPS $POTVNFS BOBDHEFMPAWFSPSE CZ $IBQUFS
6SCBO $POTVNFST $1* 6 GPS UIBUBIPWFAVF GG JIMIBPW SFBUTTQVSQPTF
VTFE BT B HVJEFMJOF GPS UIF BOIGMBRSF0B'OXIIDFJIS EFQFCYEFOUT BU
UIF #PBSE #Z MBX JG UIF DIBOHFWROY1PG BEFBUPS8S EJTBCIJMJUZ QSJ
NPSF UIF $0-" NVTU CF BU MFBTU CVU OP NPSF UIBO

*G UIF DIBOHF JO $1* 6 JT CFuUbS# JIBBEFGIQEFE CFOFGJU QMBO
#PBSE NBZ HSBOU B $0-" PG UPSFTREWAKBIIOHK!IJG! FTUBCMJITIFT |
$1* 6 JT METT UIBO OP JODSFBITE ®BH CEFOFSWE b BIcQF JPSICFE C
NPSF UIBO UIF #PBSE JT SFRvISPB @WIghrrBgl BO JOEFQFOEFOU U

JODSFBTF 60EFS UIF GVOEJOH QPMITHY BEFdSFRWA Qg2 BOZ TUBL
#PBSE UIF GPMMPXJOH BQQMJFTFYQFOTFT BSF QBJE FOUJSFMZ PVU F

€ *G UIF +VOF UP +VOF DIBOHF JENJIP BNV SBIHFMIBIXT USBWJIEFT UIBU L
GPS DPOTFDVUJWF POF ZFBSSRTFQPPHICBMIR UGG MIWPQHSBUJIP
JODSFBTF PG XJMM CF HSBOBFHJSIFNOF O U-F TAVINNFMBUIIWIFTUFE JO U
JODSFBTF JT FRVBM UP PS HSEHWRISKNBOU 4BTWEKNPIG .JTTPVSJ 14
QPJOU UIF DVNVMBUJWF JODSHKEBVAUBFIIFJIBIYIOKIBMMUTF #PBSE PG
SFTFU UP CF CBTFE PO UIF +VOGFFWPBYE JNNCHENGBFMRZE PG UISFF F\
QSFDFEJOH UIF +BOVBSZ BU XIRWCRSF POPTHRMPBUFE BDUJWF 1&&:
MIJWJOH JODSFBTF JT HSBOUFEBQQPJOUFE USVTUFFT 5IF GPVS FMF

& *G UIF +VOF UP +VOF DIBOHF J W ?:F ST BOE SFUJS
UIBO PS FRVBM UP CVU MET %B i1 SNl':I'WgI?: %Yé\'FCFFE
MJWJOH JODSFBTF PG XIMM IPBN N u CF B 1434 PS B 1&&34

e *G UIF +VOF UP +VOF DIBOHF J@ZUUH:F$EHPWF]§U'PSSFBQFTS:SWF GPVS ZF
UulBO PS FRVBM UP B DPTU PGSMIWRIOHNWYDES EBTESFRGEFOUT PG TD
XJMM CF HSBOUFE UIF 4ZTUFN CVU OPU FNQMPZFFT PG

. FNQMPZFFT OPS TUBUF FMFDUFE PGC
.FNCFS )BOECPBIO®PGT *CPFDQQM

DPOUBJOJOH EFUBJMFE JOGPSNBYBPL P PSLO BOHYPIOH) VIHFO FYFDVUJIWF

SFUJSFNFOU QSPHSBN JT BWBJMB € WM& PRI POMNSFXE RS HNQMP PBOOCFP G |

PCUBJOFE GSPN UIF SFUJSFNFOUTB8G6&DBMRPIDBEFFRYHFSBUIPO PG UIF
BEWJTPS UP UIF #PBSE PO BMM NBUU
4ZTUFN

.FNCFS 1BSUJD I@RBIPOFNCFSTIJQ JT
BVUPNBUJD SFHBSEMFTT PG QPTJUJ
DPWFSFE CZ 1434 XIP BSF FNQMPZFE
IPVST B XFFL PO B SFHVMBS CBTJT J(
OPSNBMMZ SFRVJSFT BU MFBTU IP
UFSN CZ UIF QVCMJD TDIPPM EJTUSJI
UIF 4U -PVJT DJUZ BOE UIF ,BOTBT $
QVCMJID UXP ZFBS DPMMFHFT JO . JTT
$PNNVOJUZ $PMMFHF 1434 BOE TUB!
FEVDBUJPOBM BTTPDJBUJPOT UIBU IE
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.FNCFST XPSLJOH JO DPWFSFE FIE@HERPRZ\WNFOI BI®H DPOUSJCVUJPO JOG
DPOTJEFSFE BDUJWF NFNCFST ANPNGFNCOBQTIOBOGBRBOUVBE UP 1&&34

PG UIFJS UPUBM SFUJSFNFOWIBWBEKE OPFE&S&E3EBBEB XIFO NFNCFS
DPOUSJCVUJPOT BSF EFEVDUFE @& SIFGNIOEMPZ PP BOEIEVYRIPOT VQPC
DSFEJUFE CZ 1&&34 UP JOEJWJIEVFBIMD MFRICFGUBDDPVOUT

1&&34 NFNCFST BSF BMTP DPWFSFE CZ 4PDJBM 4FDVSJUZ
AVSWIWPS WBOFF@G BUNFNCFS EJFT CFG

1&&34 NFNCFSTIJQ DBO CF FMFDUOYFEIXSFRRQWPUFFEKNDIHOBUFE CFOFCG
JTTPVSJ FEVDBUPS DFSUJGJIDBUGR SXBPMAWPNSQ TONBOZGYRTEIBPGPOIF FNQ
GPS PS NPSF IPVST XFFLMZ CVBOMEFJTOUFIBOTEGVVMMMIIANW-PG B MVNQ T
IPXFWFS 1434 NFNCFSTIJQ JT BVAIRINBBLO DATGYBB&GEB4AIOUFSFTU BOE C
FMFDUJPO JT OPU NBEF 5IF FMFBBUBSFBF KBZXZOF M&EHINA W BEDFIWF NF
CF GIJMFE XJUI UIF #PBSE XJUIJO+PIJEBZBBEUNVSWIDWIFSIOH CGCRGAEJIJU Q
UJNF QBSU UIJNF FNQMPZNFOU QBZBCMF XIFO UIF NFNCFS XPVME IB

FBSMZ PS OPSNBM TFSWJDF SFUJSFN
4JODF +VMZ NFNCFS DPOUSJCVUJPOT IBWF CFFO UBY

EFGFSSFE GPS GFEFSBM BOE TUBEKE\OP PNGF $UPBOYW SRISYIHSTIEPTYDEFSY U J
*3$ I $POUSIJCVUIPOT BSF ODPUFBFOUJEFSEEVYBMZ SFGVOEBCMF \
JODPNF GPS GFEFSBM PS TUBUF BROQFMRENBXUPS QPEBT VRMIMFSWJIDF
UIFZ BSF QBJE JO B MVNQ TVN SFKEPSTH PBFEOVRPOUMPMVOUBSZ SFGVC
CFOFGJUT UFSNJOBUJPO PG NFNCFSTIJQ

*OEJWJEVBM BDDPVOUT BSF NBJO WBFNIHE QBB BWQP D&KBYWVSOJOH UP |
NEFNCFST *OUFSFTU JT DSFEJUFE FBDTUB\DF UIPPOFSWJIDF GPSGFJUFE
QSFWJPVT +VOF CBMBODF 5IFQOFHWSFVU SBNEFSFIUW @ TAVBMMZ IJOH
CZ UIF #PBSE XBT PAOOGDPR&YMVT JOUFSFTU
JT B EFGJOFE CFOFGJU QMBO CFOFGJUT BSF CBTFE VQPO UIF
NFNCFSaT GJOBM BWFSBHF TBMB§2¢§6%Tt¢%§F$W$N§Dﬁ§9@¢J%¢T
BNPVOU PG JOUFSFTU DSFEJUFE WPSH IBENIFHESSEE E6BPVOFYRPFNFOU
z@%

\'
OP CFBSJOH PO UIF NPOUIMZ CF&PGE G THI®AFo®SH & WESSE FNQMPZ]
SFUJSEFNFOU NFNCFS GPS GIWF DPOTFDVUJWF TDI
B
N

*O BEEJUJPO UP TFSWJDF FBSOF B XYBS wIWZs 2 EUSNH MPP R GENGIRIZI B F U
NFNCFST NBZ QVSDIBTF TFSWJIDFCF® MBS IIPEFFORBERENFFYP NFNCFST
JODMVEJOH TFWFSBM UZQFT PG REEWMIpNG B 4L SERYPISPNMOUT BO
TFSWJDF PUIFS QVCMJD BOE QSSQWBUYBENQW EZ NESIM BHy Bwd ¢/ @BCM
NJMJUBSZ EVUZ BOE TFSWJDF VBPESPORFVEBERELM B6 6P HEHIMIUZ S

AFSWJIDFT &NQMPZNFOU BOE 3F ANEOWPP/AMNEEORE B iuTP® YWIFGOPSNBM T
64&33" CFOFGJU

.FNCFST XIP IBWF DPOUSJCVUJPJT P PEFBFHNP XYEPRE WHOFGIRITISFN
1&&34 CVU BSF OPU DVSSFOUMZ %PSESIN 1B PpRWRSREMF UP NFNCFST

FNQMPZNFOU BSF DPOTJEFSFE JOBWMFAFE RNQRMPLNFOU BOE XIP IBWF
SFRVJSFNFOUT

&NQMPZFS 1BSWIBJKNBQUMPDFBT TFSWFE CZ
18&&34 XJUIIPME NFNCFSTa DPOUZ%FOVGIRo RENH BFSWEIPF SFUISFNFC
QBZNFOUT BOE DPOUSJCVUF BO é?l@ﬁﬁéLP@RB\@MWMﬁdM@EZ'FNVMUJQM
DPOUSJCVUJPOT BU B DVSSFOU SFUHI @QM#% ngSBEAQAFGJU GBDUP

P
&NQMPZFS DPOUSJCVUJPOT BOE BBWFIQONED P EBS & SFoRESHAX SFUJSFN
UIPTF GVOET BSF QMBDFE JO B HEBRYB® SFIEMVWBANESBRYIBNBSZ JT
QBZ NPOUIMZ CFOFGJUT UP SFUJYREBNM dBNBSSED D Ysls JHP Pl 1 JH I
EFDFBTFE NFNCFST *U JT UIF SFTRoPWIr NJUZNFP@LUFF UpP BSSJWF BU

Dt
FNQMPZEST UP SFNJU DPOUSJCYVB®RMI DEEND e gldE JT EFUFSNJOF
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FMJHJCIJMJUZ UPUBM TFSWJDF JFIPIFBEBNPBR U \BDDPVYNMMEBWRIP BU1-40
SFUJSFNFOU GPS DPWFSFE FNQVRPZBIMO®IBDE NRNGBOIBTHREIT PQUJPO B
TFSWIJDF BOE UIF BHF SFEVDUJPNOFSEPYP Y PXDFOPB ® QNPJIDBB/CM B IRIS M
EFUFSNJOFE CZ UIF BHF BU SFUJGFAFGUUT BDUVBSJBMMZ SFEVDFE JC

BMTP SEFDFJWF B POF UJNF MVNQ TV
#FDBVTF PG UIF DPOWFSTJPO PGs@hFj4ZNEDBN) GSPN B GPSNVMB

JOUFHSBUFE XJUI 4PDJBM 4FDVSJUZ UP UIF QSFTFOU CBTJT B
TQFDJBM 4GSP[FO CFOFGJUA JT B® FG G BD-U W PGHDIER B LOPKE N TWS O H
GPS TFSWJDF QSJPS UP +VMZ BEKVTUNFOUT $0-"T BSF QSPWJEFE
A +BOVBSZ BGUFS SFUJSFNFOU UP TFS
IPSNBM 3FUJBFMNFNLFS NBZ SFURGEXJP!+PJOU BOE 4VSWIWPS BOE 5F
CFOFGJUT DBMDVMBUFE VOEFS UtEJHBFBSEFT Pc ERBDRENMBE SFuUJSI

BU BHF XJUI GIJWF ZFBST PG TRAWIRFEEBWPBO ZpBHEG ¥ Jpd JBRYOBM SE U
MFBTU ZFBST PG TFSWJDF BOE BU UIF QPJOU XIFSF UIF

NFNCFSaT BHF QMVT TFSWJDF FROMMBMAF QEPSUNFOE RBEMBOPE $POTVNF
" NFNCFS NBZ SFUJSF VOEFS GSEHFOUB@PPEYREFST $1* 6 GPS UIF QS
GPSNVMB XIFO UIF NFNCFS RVBMVGBETBE FBS HBWIMNEF MBOF B®S UIF BOOV
BOE OVU BOE XJMM SFDFJWF BO BERE HPBSEBRG 5SMVMRRNRQMIFBIBX JG
VOUJM SFBDIJOH NJOJNVN FMJHJC P\6I NP SBHFUGP $04 P DNVBM CADR'S B
CFOFGJUT DVSSFOUMZ BHF NPSF UIBO *G UIF DIBOHF JO $1* 6
X BOE UIF #PBSE NBZ HSBOU B $0-" |

&BSMZ 3FUUSFNFROFS NBZ SFUJSKF XHIBE6ERRR®IYT* 6 JT METT UIBO
DBMDVMBUFE VOEFS UIF TUBOEBFEWFO *@PRNYMR XIF IUBSO UIE #P
BHF SFEVDUJPO GBDUPS BQQMIFE BUBHEF s PE Ud FIMF WA FBSTORG OH G

TFSWJDF PS BU BOZ BHF XJUI @FFB§$EP§IET6$¢NéDEAMEbTXM(5’#P'B(?6MJFT

IF PS TIF EPFT OPU RVBMJGZ GPS 3VMF
e GUIF +VOF UP +VOF DIBOHF JO UI

" TQFDJBM QSPWJTJPO BMMPXT NFNCGBS VOPASF BHFIWHKPODIF ZFBS QF!

UpP ZFBST PG TFSWJIDF UP SHOIBFFRIBIRCFORPGINUM CF HSBOUFE
DBMDVMBUFE VOEFS B NPEJGJFE CBOPGSFBTGEGBDIUFPB VIEBEW HPORHS GEFPANB U F
up XJUI OP BHF SFEVDUJP® BBDW KSFBQOMWIMBUIJWF JODSFBTF

. SFTFU UP CF CBTFE PO UIF +VOF W
1BZNFOU 0QUJIBPUJSIJOH NFNCFS NS PhRRIBWRIF +BOVBSZ BU XIJD

SFDFJWF UIF NBYJNVN CFOFGJUT QRZRGME y@|§§|SBl:|'IFl:J¢rJ@|I3M6U|:E
-JGF CFOFGJU QMBO PS NBZ DIPPTF_UP SEDFEJ

CEOFGJU VOEFS POF PG UISEF +F108 B&E 4\&%':\/v9ﬁlp“é’%'f:<9rk%9UF JO Ul
OQMBOT PS VOEFS POF PG UXP 5FsSNYdBOUBS I RYEBY FrMFTT Ul
UP QSPWJEF TVSWJWPS CFOFGJU DB WESRH ﬁqgs\ﬁéyifgch E%HMH—V'F?F F
BGUFS UIF SFUJSFFaT EFBUI & *G UIF +VOF UP +VOF DIBOHEFE JO Ul

BO PS FRVBM UP B DPTU PG M
"OPUIFS PQUJPO UIF "DDFMFSBUFE llﬁl%/lNEQLhégl@QF =11

BMMPXT NFNCFST UP SFDFIJWF B IJHIFS 1&&34 CFOFGJU QSJPS

UP NJOJNVN 4PDJBM 4FDVSJUZ FMRANMOESMBOEBHED DESSECEB M3 @GN F
8IFO UIF NJOJNVN 4PDJBM 4FDVY®IURBR] 6 MOHIEHWRIUWFBEHFOLETPSNBUJP

BUUBJOFE UIF NFNCFSaT 1&&34 SFOFSHNFDIUSGFENBDSENBOEBWBIMBCM

SFNBJOT BU B SFEVDFE MFWFM GRPGUBURO BENBIPNE RIS FPSFUIRSIENFOU PG|

SFUJSFNFOU




3656 DQG 3((56 6XPPDU\ RI $FWXDULDO $V'
OHWKRGYV

5|F #PBSE JT SFTQPOTJCMF GPS UIF BEPQUJPO PG UIF 4ZTUFNTa 'VOE
DVSSFOU 'VOEJOH 1PMJDZ JT JODMVEFE JO UIF $FSUJGJIJDBUJPO PG "C

5/F BDUVBSJBM BTTVNQUJPOT BOE NFUIPET VUIJMJ[FE GPS GVOEJOH B
QSINBSZ EJGGFSFODF CFUXFFO UIF UXP NFUIPET JT UIF GBDU UIBU G
HBJOT BU NBSLFU XJUIl OP TNPPUIJOH

,QIODWLRQ

*OGMBUJPO JT BTTVNFE UP CF QFS BOOVN FGGFDUJWF
3D\UROO *URZWK
5PUBM QBZSPMM HSPXUI GPS 1434 JT BTTVNFE UP CF QFS BOOVN

HSPXUIl EVF UP UIF JODMVTJPO PG BDUJWF IFBMUI DBSF DPTUT JO QF
QSPEVDUJIJWJIUZ FGGFDUJWF
SPUBM QBZSPMM HSPXUI GPS 1&&34 JT BTTVNFE UP CF QFS BOOWVT!
HSPXUI EVF UP UIF JODMVTJPO PG BDUJWF IFBMUI DBSF DPTUT JO QF:
QSPEVDUIWJIUZ FGGFDUJWF

,QGLYLGXDO 6DODU\ *URZWK

1434

*OEJWJEVBM TBMBSJFT BSF BTTVNFE UP JODSFBTF FBDI ZFBS XJUI JO
PG BDUJWF IFBMUI DBSF PG TJODF IFBMUI DBSF DPTUT BSF JOD!
QSPEVDUJIJWJIUZ PG BOE BEEJUJPOBM SFBM TBMBSZ HSPXUI GPS

3656 O 6DODU\ *URZWK
.FSJU 5PUBM *OEJWJEVBM
4FSWJIDF *OGMBUJP®»BMUI $BSF $PSREVDUJWSBRPUJIJPO 4FBINPBIDASPXUI




1&&34
*OEJWJEVBM TBMBSJFT BSF BTTVNFE UP JODSFBTF FBDI ZFBS XJUI JO

PG BDUJWF IFBMUI DBSF PG TJODF IFBMUI DBSF DPTUT BSF JODM
QSPEVDUJIJWJUZ PG BOE BEEJUJPOBM SFBM TBMBSZ HSPXUI GPS |
1&&34 Y 4BMBSZ (SPXUI

.FSJU 5PUBM *OEJWJEVBM
4FSWJIDF *OGMBUJP®»BMUI $BSF $PSREVDUJWSBRPUJIJPO 4FBINPBIDASPXUI

 QYHVWPHQW 5HWXUQ

*UJT BTTVNFE UIBU JOWFTUNFOUT PG UIF 4ZTUFNT XJMM SFUVSO B Z
JOWFTUNFOU BOE BENJOJTUSBUJWF FGGFDUJWF

&RVW RI /LYLQJ $GMXVWPHQWYV
5lF #PBSEaT DPTU PG MJWJOH BEKVTUNFOU QPMJDZ JT BT GPMMPXT

e *G UIF +VOF UP +VOF DIBOHF JO UIF $1* 6 JT MFTT UIBO GPS DP
JODSFBTF PG XJMM CF HSBOUFE XIFO UIF DVNVMBUJWF JODSFB
UIF DYVNVMBUJWF JODSFBTF JO UIF $1* 6 XJMM CF SFTFU UP [FSP 'F
PO UIF +VOF WBMVF JNNFEJBUFMZ QSFDFEJOH UIF +BOVBSZ BU XI.

e *G UIF +VOF UP +VOF DIBOHF JO UIF $1* 6 JT HSFBUFS UIBO PS FRV|
JODSFBTF PG XIJMM CF HSBOUFE

e *G UIF +VOF UP +VOF DIBOHF JO UIF $1* 6 JT HSFBUFS UIBO PS FRV|
CF HSBOUFE

5IF BDUVBSJBM BTTVNQUJPO BTTVNFT B $0-" GPS UIF OFYU ZFBS"

5/F $0-" BQQMJFT UP TFSWJDF SFUJSFNFOUT BOE CFOFGJDJBSZ BOOV
TFSWJIJDF EFBUI QBZBCMF UP TQPVTFT XIFSF UIF TQPVTF JT PWFS BHI
QSF SFUJSFNFOU EFBUI CFOFGJU UIF EFQFOEFOU DIJMESFO QSF SFU
CFOFGJU 5IF UPUBM MJGFUJNF $0-" DBOOPU FYDFFE PG UIF PSJHJ
SFDJQJFOUT SFGMFDU BDUVBM DVNVMBUJWF BEKVTUNFOUT HSBOUFE




ORUWDOLW\ 5DWHYV
$FWLYH OHPEHU ORUWDOLW\

1434
UBMJU

Z S T
.PSUBMJUZ SBUFT GPS 1434 BDU%FFW%E]%'E)@'_SFB
M

FYQFSJFODF BEKVTUFE 1VC5 B P U
NPSUBMJUZ UBCMF GPS FNQMPZRF{;X4U|

B
QSPKFDUJPO VTJOH UIF .1 JN@l':SR\WTFd\I,\FFOdJUTé)§
NVMUJQMJIFE CZ BO BEKVTUNFOURRPEEBERTPEP

NEMFT BOE  BU BMM BHFT GPSpQREMETy B B EM Bl § QDGR I px T
FYQFSJFODF BEKVTUNFOUT BSF FRVIJWBMFOU P IF FYQFSJFODF
BEKVTUNFOU GBDUPST VTFE GPS 3656 1RQ 'LVDEOHG 5HWLUHHWRTwWDOL
*MMVTUSBUJWEF SBUFT QFS NFINFCEST BU WBSMFPVT BHFFNB®F

BT GPMMPXT FGGFDUJWF

6HUYLFH 5HWLUHH ORUWDOLW\
1434

3656 $FWLYH OHPEHU ORUWDOLW\
"HF .BMF '"FENBMF

1&&34

.PSUBMJUZ SBUFT GPS 1&&34 OPO EJ
18834 CBTFE PO FYQFSJFODF BEKVTUFE 1V«

&NOMPZFET #FMPX .FEJBO *ODPNF ¢
.PSUBMJUZ SBUFT GPS 1&&34 BDLéJ,A/gFSN:IEJI\jgﬁﬁ-T BSH| GETESBOIPOBM C
FYQFSJFODF BEKVTUFE 1VC( #1 (FORSEIb &ERMB Y -FETBMF NVMUJQN
#FMPX .FEJBO *ODPNF CBTF NPSYBMIPINEBOYMERSRP S BU BMM
FNQMPZFFT XJUlI HFOFSBUJPOBMBq/ﬁ\ﬁlglf_@l:f-\]gpsva%@lg,\pﬁlf *MMVTUSBU

1 JNQSPWFNFOU TDBMF NVMyY QRIS ¢G£ BRFT BSF BT GPMMPXT
BEKVTUNFOU GBDUPS PG BU BMM BHFT GPS NBMFT BOE BU

BMM BHFT GPS GFNBMFT 65IF 1ME 3((56 1RQ 'LVDEOHG 5HWLUHH|ORUWDOL
BEKVTUNFOUT BSF FRVIWBMFOU|UPFUIF FYQFS38MODF BEKVANBMFOU
GBDUPST VTFE GPS UIF SFUJSFFINPSUBMJUZ SBUFT *MMVTUSBUJWF
SBUFT QFS NFNCFST BU WBS[JPVT BHFT BSF BT GPMMPXT
FGGFDUJWF

3((56 $SFWLYH OHPEHU ORUWDOLW\
"HF .BMF '"FENBMF




%HQHILFLDU\ DQG 6XUYLYRU ORUWDBEHIVO\LW\ 5SHWLUHH ORUWDOLW\
1434 1434

.PSUBMJUZ SBUFT GPS 1434 CFOFBSDBB/SJIF BBOH T \GEVEI WARBITEBSBCMF
CBTFE PO FYQFSJFODF BEKVTUFEFEMYQESIJFODSYFBEPKNWIUFE 1VCS5 5FB
CBTF NPSUBMJUZ UBCMF GPS DPOBPSOUBMAUZIYUBW WW FRGSPISXEBUTBCMFE SF
HFOFSBUJPOBM QSPKFDUJPO VTIOQFPKHFD UIPO VNDGHP WFNFOU JNQSP!
TDBMF NVMUJQMJIFE CZ BO BEKVNYWROW GBMHEJERZE BG BEKB/UI BWAWO U GBI
BHFT GPS NBMFT BOE BU BMMNBMFT BPOE GFNBMBIMM BHFT GPS GFI

*MMVTUSBUJWF SBUFT QFS NEREFST BIENCESIPBU B/HBISUMBBF BHFT
BT GPMMPXT FGGFDUJWF FGGFDUJWF

3656 %HQHILFLDU\ DQG 6XUYLYRU 3656 'LVDELOLW\ 5SHWLUHH ORUWDOLW
"HF .BMF '"FNBMF "HF .BMF '"FNBMF

1&&34 1&&34

.PSUBMJUZ SBUFT GPS 1&&34 CFOFSUBWBYZXFYBBIFH TGWSWIUSERBITEITBCM
BSF CBTFE PO FYQFSJFODF BEKVAYGESUFODF BEKVTUFE 1VC( (FOI
(FOFSBM &NQMPZFFT #FMPX .FEOBOF*NPEUBMCBZRUBCMF GPS EJTBCWM
NPSUBMJUZ UBCMF GPS DPOUJOHFROF $BBWRIOEN Q IPWF BB OFFG BATIROGHB
QSPKFDUJPO VTJOH UIF .1 JNDSBWFMNNVMW ITEBWFE CZ BO BEKVTUNF
NVMUJQMJIFE CZ BO BEKVTUNFOUBGBD UPSSPNGBMFTBRBOEM M BBIWF 1B K3 M SB H F
NBMFT BOE BU BMM BHFT GPS*KBMNBMEBUIWMVSIBASEBIUQWS SBURNFNC

QFS NFNCFST BU WBSJPVT BBATGERIWMPKX TG PRMAMEFPHOIU JW F
FGGFDUJWF

3((56 'LVDELOLW\ 5SHWLUHH OJRUWDOLW
3((56 %HQHILFLDU\ DQG 6XUYLYRU ORUWDOLW\ .BMF '"FNBWMF
"HF .BMF '"ENBMF




SHWLUHPHQW 5DWHYV
3FUJSFNFOU JT BTTVNFE JO BDDPSEBODF XJUIl UIF GPMMPXJOH SBUFT

:FBST PG 4FSWJDF

"HF

:FBST PG 4FSWJDF

"HF

3656 3((56 R1 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257




'LWKGUDZDO 5DWHYV 'LVDELOLW\ 5DWHYV

5FSNJOBUJPO PG NFNCFSTIJQ QS3P®BIEPNFNOIH GEPHVEBUTBERBBIIJUZ QSJIPS
SFUJSFNFOU GSPN BMM DBVTFT BWDIFBSEBODEFBIII BIF BBBPIWIM B X JEO3H J |
SFUJSFNFOU JT BTTVNFE JO BDDFBHBOOMFXBMBBNOFSGPMMPXJOH

JMMVTUSBUJWF SBUFT QFS NENCEST __EGGEDLIIWE
3656 $FWLYH 3((56 $SFWLYH
3656 $FWLYH 3((56 $FWLYH OHPEHU 'LVDEIJOLWHPEHU 'LVDEL/OLW\
OHPEHU :LWKGL'DZDIG)PEHU :LWKGU|D z|- " HITHEWLYH HITHEWLYH
FBST PG 4FSWUB|F:FBST PG 4FSWUB|F HF SBUFT HF SBUFT

, QWHUHVW RQ OHPEHU $FFRXQWYV

QFS BOOVN FGGFDUJWF

5HIXQG RI &RQWULEXWLRQV gHUYLFH 3XUEKDVHYV

"DUJWF NFNCFST XIP UFSNJOBUF«FNQMPEAF @Y% XIUMFFIGEDUIWE

UIBO GIJWF ZFBST PG TFSWJIDF B dP BB WESNENEESEXUYWMFTT
UIBO GJWF ZFBST PG TFSWJDF BShsiNBIWNPE YR BEDBPoU GPs BouJl
JNNFEJBUF SFGVOE PG UIFJS DPQUSICYHYIWIDF QVSDIBTFT BOE SFJO"

"DUJWF NFNCFST XIP UFSNJOBU (If W§g}§

NPSF ZFBST PG TFSWJDF CVU QS?’JLVNEWF}/ZLI"EFé) Té)g#O %_I ¥ BOE
TFSWJDF SFRVJIJSFNFOUT GPS TF SWIDF JSF O PSFQFDILG JBOE SFOBIUPOFG
NFNCFST XJUI GIWF PS NPSF ZFBETTVS QUFEADIDF BEFUBIOOWRFENFOU B
UP TFMFDU UIF PQUJPO UIBU IBTRYI®ROSTHFBIUE S FQGE TE GBS MNB MW FTUN F
CFUXFFO BO JNNFEJBUF SFGVOE PG QFSJIBOXPOWUS FGGFIDPLIWEB O E

B MIJGF BOOVJUZ EFGFSSFE UP UIFJS FBSMJFTU SFUJSFNFOU BHF
FGGFDUJWF 'HSHQGHQW $VVXPSWLRQV

FGGFDUJWF
"DUIJWF NFNCFST XIP UFSNJOBUF FNQMP FO GJ

u Ul

NPSF ZFBST PG TFSWJDF BOE TB@JT%SZS "BH'F—Té/ @H‘#%%T %SDPGSFUJ“
SFRVJSEFNFOUT GPS TFSWJDF SFUJ¥ ‘136’\'@#’@: NéBGEISEB BSF B
BOE JOBDUJWF NFNCFST XJUI GJWFY §SNJI"I_ FRE% I B jBp§F BTT
BOE DVSSFOUMZ FMJHJCMF GPS TFB@/@BEJéJFFUI £ NEDRN BYIE RFMNAFFE -
UP TEFMFDU BO JNNFEJBUF MJGF BOBNVLIUNFERERES WKW FZFBST PMEFS |

BN

e #FOFGJDJBSZ "TTVNQUJPOT 1PTU
3FUJSFE NFNCFST SFHBSEMFTT PC
UP CF UISFF ZFBST PMEFS UIBO UII

5@




6XUYLYRU %HQHILWY 3UH UHWRRUPHPDWEBREG RI 8QIXQGHG $FW.
2Q0\ $FFUXHG /LDELOLW\

"MM BDUJWF NFNCFST VOEFS BHRKBIJBEBBETWRNFEFUP DDNESIJOH GSPN
UXP EFQFOEFOU DIJMESFO &BDIHIGCGMESFIOBTUOMNFBTURVNFE BOE BTTVI

SFDFIWF QBZNFOUT PG QFS NBPNORBUG PFSE PWHESSEB JGZBBFS QFSJPE BT
NFNCFS JT VOEFS BHF BOE HSBEROSPHEHMXO OPXHAHEIAHABS MPTT CBTF
JG UIF NFNCFS JT BHF FGGFDOBWKFE PO UIF BEEJUJPOBM HBJO PS |

UlBU CBTF JT BNPSUJ[FE PWFS B OFX
5HWXUQ RI 8QXVHG OHPEHU $SFEAEBQ®WF PG UIF NFUIPE JT UP HIJWF
%DODQFH PG UIF DPTUT GSPN ZFBS UP ZFBS BC

" DBTI SFGVOE GFBUVSF JT JODMYEE JJ " ETSW% Pgﬁ;ﬁ % VEOFEDJSOFHB
BOOVJUZ CFOFGJUT UP SFGMFDU' é W2 TS
QBZNEFOUT UP NENCEST NBZ OPU 0 % B BSbf

T 95] FD.

BT EFUFSH
PG DPOUSJCVUJPOT QBJE CZ UIF pEG YINE B UV S E

51F NFUIPE GPS BNPSUJ[JOH UIF VOG
$FWXDULDO &RVW OHWKRG "DDSVFE -JBCJMJUZ XBT DIBOHFE GS
5|F BDUVBSJBM DPTU NFUIPE JT &6YEZE"HP \PENBYP TEEWFMFBS NFUIP
1FSDFOU PG 1BZSPMM FGGFDUJWF +VOF

5|/F OPSNBM DPTU JT DBEMDVMBUFP I BOBPEORNM D K PSBEBO | BBODRJ IWPR TFT
NFNCFS BOE JT FRVBM UP UIF MFMYRQM QQUIARFFSIO0-FO B BEIGE FFSG QB ZUSBE@MBTTV N
OFFEFE BT BO BOOVBM DPOUSJCYHUB®AFGSEPNFFENSESZUBHRE UBUP FYQFO
SFUJSFNFOU BHF UP GVOE QSPKHFIXWQFD CFB KE/IUNSFH TH-8SWUNB RIB B M M
BDDSVFE MJBCJMJUZ PO BOZ WBMOYEUICRDEUBWH JT(BJO TB B D ¥ NWMIBIUFREF
WBMVF PG TVDI OPSNBM DPTUT QJPNFRFONED BHK QUPSUFIODF EJGGFSFO
WBMVBUJPO EBUF BNPSUJ[FE JOUP FYQFOTF PWFS B GJ

FGGFDU PG QMBO DIBOHFT PO UIF QM
$VVHW 9DOXDWLRQ OHWKRG SFDPHOJ[FE JO FYQFOTF JO UIF ZFBS

SIF "DUVBSJBM 7BMVF PG "TTFUTo4d GeUNPREIGEDWBMWE &P uswr EBUF B
BTTFUT 5IF BDUVBSJBM WBMVF BU +VOF PG UIF QSJPS ZFBS JT

QSPKFDUFE CZ JODSFBTJOH UIF BNPVOU CZ JOUFSFTU

BEEJOH DPOUSJCVUJPOT XJUI JOUFSFTU GPS IBMG UIF ZFBS
BOE TVCUSBDUJOH CFOFGJU QBZNFOUT GPS IBMG UIF ZFBS
5XFOUZ QFSDFOU PG UIF EJGGFSFODF CFUXFFO UIF BDUVBM
SFUVSOT PO NBSLFU WBMVF GPS UIF ZFBS BOE FYQFDUFE SFUVSO
GSPN UIF QSPKFDUJPO PG UIF QSJPS ZFBS BDUVBSJBM WBMVF
BMPOH XJUI DPSSFTQPOEJOH BNPVOUT GSPN FBDI PG UIF

QSJPS GPVS ZFBST JT BEEFE UP UIF BDUVBSJBM WBMVF 5IF
"buvBSsSJBM 7BMVF PG "TTFUT XBT SFTFU UP NBSLFU WBMVF BU
+VOF 51F NFUIPEPMPHZ SFNBJOT VODIBOHFE




51T QBHF IBT JOUFOUJPOBMMZ CFFO MFGU CMBO







6WDWLVWLFDO 6HFWLRQ

4URUJTUIDBM 4VNNBSZ

AVNNBS”7 PG #FOFGJU 3FDJQJFOUT CZ 5ZQF

ADIFFVMFEFT PG $IBROHFT 10 '"JFVDIRSY? /FU 1PTJUJPO -BTL "JTI
1434 AVNNRS7 PG $IBROHFT 10O . FNCFSTIJQ %VSJOH

1&&34 AVNNRS7 PG $IBROHFT 10 FNCFSTIJQ %VSJOH

1434 /IEX AFSWJDF 3FUJSFFT

1&&34 /IFEX AFSWJDF 3FUJSFFT

1434 ADIFFVMF PG "WFSRBRHF #FOFGJIU 1BZNFOUT UP /EX 4FESWJDEF
1&&34 ADIFFVMF PG "WFSBHF #FOFGJU 1BZNFOUT UP /FX 4FSWJI
$PNQRSIJTPOT PG "DUVBSJIBM "TTFFUT BOE 5PUBM "DUVBSJIBM -JB
(SPXUI JO FNCFSTIJQ

1434 ADIFFVMF PG $PWFSFF &NQMPZFFT JO UIF 5PQ &ENQMPZF
1&&2334 ADIFFVMF PG $PWFSFF &NQMPZFFT JO UIF 5PQ &KRNQMPZ



67$7,67,8&%/ 6(&7,21

6WDWLVWLFDO 6XPPBEYLRQ )XQGLQJ

"O VOGVOEFE BDUVBSJBM BDDSVFE N
YHQHILW SHFLSLHQWYV QFOTJPO CFOFGJUT HFOFSBMMZ SFQ

51F MBSHFTU QFSDFOUBHF PG UII—CF I:%'I'L“F,FC 5':[@ BJé\ﬁ ‘ingTsB:;/lq
BSF TFSWJDF SFUJSFFT 4FSWJDI—Q gt' Vi F MVBUJP
QBZBCMF UP NFNCFST XIP IBWF &4\3[ |§P \? gIT _IU L{_T WBJIJMBCMF

SFRVIJSFNFOUT 5IF OVNCFS PG 1 ]I_I, IJ:S UP EBT B SF

UIF QBZNFOU SPMMTGB®INS FBBU HB&/
Up BU +VOE 5IF OVNCES DSVFE CFOFGJUT QBZ MFWFMT SI

18834 TESWJIDF SFUJSFFT PO UIF ygﬂgﬁ'ggb%ﬂﬂﬁémé&% DTUFYGBSUJI‘

cz GSPN BU+VOF UP  BU +VGRps 5o FYUFSOBM BDUVBSZ QFSGPS
EFUFSNJOF UIF QSFTFOU WBMVF PG |

%JTBCJIJMJUZ CFOFGJUT JO 1434 BBRUVeReRIB MsEDHSMFHMIBCIMIUZ B
NFNCFST XIP BSF VOBCMF UP FB$J B-MIPMPABMBEMN PRyBSSIWF BU U

QFSNBOFOU EJTBCJIJMJUZ BOE XIPALBWENFU DFSUBJO FMJHJCJIMJIUZ

SFRVIJSFNFOUT 5IF OVNCFS PG 1 4DEIéTSqu.JI¥I6U %FUJSL:I.FJ PQ
I BHF IPX DPNQB
UIF QBZNFOU SPMI\/G'SE’NDBBB+T\FGEF§ JBCJMJUJ&FT PG UIE 4ZTUFNTQP\
1 3
%%

UP BU +VOF 5IF OVNCFS PG
SEMNT FERREBIEFoSE

EJTBCJMJUZ SFUJSFFT PO UIF QB
GSPNBU +VOF UP BU +VOF GVOEFE BOE 1&&3USXBGVOEFE %FUB.

*O CPUI 1434 BOE 1&&34 CFOFGJDIEBBZNFAPEHLBP BEKYVBSIBM BTTVN
BWBJMBCMF UP TVSWJWPST JG UYRFREYPRSFEBMBBRYEEFY PSUpQuiro
5ISFF +PJOU BOE 4VSWJWPS CFOFGJU QMBOT BOE UXP 5FSN

S
$FSUBJO CFOFGJU QMBOT BSF BWaKMELMEV b QatHWvERYWAMELRQ
CFOFGJUT BSF BMTP BWBJMBCMFs P FREHOBY FFa AEOFCIPIBSMFT PG

NFNCFST XIP EJF CFGPSF SFUJSHEEOY 3pOoT SFWFOVF BOE EFEVDUJF
5/F DIBSUT PO QBHF EruBIM UIETOVRNIdEs Pc cFOFGIU

SFDJQJFOUT €2 UZQF BOE NPOUIWZ £ RFEJYTBING YPHr GED TR EFuUB

4ZTUEN JOGPSNBUJPO DPODFSOJOH PVS NFN

51F EBUB JO UIJT TFDUJPO XBT EFSJV
TPVSDFT BOE UIF BOOVBM BDUVBSJB




67$7,67,&$/ 6(&7,21

3656 6 XPPDU\ RI % HQHILW 5HFLSLHQWYV %\ 7\SH $V RI -XQH

#FOFGJDJBSZ 3FDJQJFOUT

"NPVOU PG 4FSWJIJDF®»JTBCJMJUZ
.POUIMZ #FOHGUISFNFREFWISFNFB®UTBCIMAVSWIWRHFOFGIDIBSN $FSUBSPUBM

0
3((56 6 XPPDU\ RI %HQHILW 5HFLSLHQWYV %\ 7\SH $V RI -XQH

#FOFGJDJBSZ 3FDJQJFOUT

"NPVOU PG 4FSWIJDF®»JTBCJMJUZ
.POUIMZ #FOFGQUISFNFEXFWISFNF®UTBCIMAVBEWIWPHSFHOFGJIDIBSK $FSUBSPUBM

U
U
U
U U
U U U
U U U U

#FOFGJU OPU BWBIJMBCMF JO 1&&34

3656 3((56 R1 0,66285,$118%/ &2035(+(16,9( ),1$1&,$/ 5(3257




67$7,67,8&%/ 6(&7,21

3656 6FKHGXOH RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ /DVW )
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