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5JUMF BOE TVCUJUMF %JTTPMWFE PSHBOJD NBUUFS EZOBNJDT BDSPTT UFSSFTUSJBM BOE BRVBUJD TZTUFNT� TPVSDFT DIFNJTUSZ BOE
NJDSPCJBM QSPDFTTJOH

"CTUSBDU

ɨF NPWFNFOU PG %0. GSPN UFSSFTUSJBM UP BRVBUJD TZTUFNT JT B HMPCBMMZ TJHOJmDBOU nVY BĊFDUJOH CPUI DBSCPO
TFRVFTUSBUJPO BOE $0ñ FNJTTJPOT� )FSF %0. EZOBNJDT XFSF JOWFTUJHBUFE JO UFSSFTUSJBM BOE BRVBUJD TZTUFNT
XJUIJO UIF DPOUFYU PG UIJT DBSCPO nVY� ɨF PWFSBMM BJN XBT UP JOWFTUJHBUF UIF TPVSDF BOE DIFNJTUSZ PG %0. BOE
EFUFSNJOF IPX DIFNJTUSZ JT BĊFDUFE CZ NJDSPCJBM QSPDFTTJOH PG %0.�

*O UIF CPSFBM GPSFTU VOEFSTUPSZ WFHFUBUJPO QSPEVDFE NPSF UIBO ÷ï Ƿ XJUI UIF TQFDJFT 7� NZSUJMMVT DPOUSJCVUJOH
NPSF UIBO ôï Ƿ PG MJUUFS EFSJWFE %0. BU UIF GPSFTU TUBOE MFWFM� -JUUFS SFBDUJWJUZ XBT MJOLFE UP HSFBUFS DIFNJDBM
DIBOHFT JO UIF %0. QSPEVDFE BU EJĊFSFOU EFDBZ TUBHFT� )JHI SFBDUJWF TQFDJFT 	7� NZSUJMMVT CJSDI BMEFS
 JOJUJBMMZ
QSPEVDFE %0. XJUI B IJHIFS MBCJMJUZ SJDI JO PYJEJ[FE QIFOPMJD DPNQPVOET JOEJDBUJOH MJHOJO EFHSBEBUJPO PG UIF
TPVSDF MJUUFS� "T UIF %0. XBT NJDSPCJBMMZ QSPDFTTFE UIF TJNJMBSJUZ CFUXFFO MJUUFS TQFDJFT JODSFBTFE BT PYZHFOBUFE
QIFOPMJD DPNQPVOET GSPN IJHI SFBDUJWF MJUUFS MFBDIBUFT XFSF EFHSBEFE BOE TUBCMF BMJQIBUJD TFDPOEBSZ NJDSPCJBM
DPNQPVOET DSFBUFE�

0G UIF %0. FYUSBDUFE GSPN QPE[PMT SPVHIMZ B UIJSE DPOTJTUFE PG BHFE 	ðïïï ZS
 MBCJMF DBSCPO BT JOEJDBUFE CZ
EFQMFUFE ðó$ DPODFOUSBUJPOT JO ,FFMJOH QMPU JOUFSDFQUT� ɨJT GSBDUJPO DBOOPU CF SFBEJMZ EFUFDUFE CZ CVML SBEJPDBS�
CPO NFBTVSFNFOUT XJUIPVU GVSUIFS JODVCBUJPO PG UIF %0.� "T TVDI UIF NPCJMJ[BUJPO PG BHFE DBSCPO NJHIU IBWF
HPOF PO VOEFUFDUFE� ɨJT IBT JNQPSUBOU JNQMJDBUJPOT GPS F�H� QSFEJDUJOH UIF GVUVSF DBSCPO CBMBODF PG UIF CPSFBM
GPSFTU�

4FWFSF ESPVHIU SFTVMUFE JO TUSPOHMZ EFDSFBTFE $%0. DPODFOUSBUJPOT PG MBLFT BT B SFTVMU PG IZESPMPHJDBM EJTDPO�
OFDUJPO� ɨJT FĊFDU XBT NPSF QSPOPVODFE JO MBSHF MBLFT� %VSJOH OPSNBM DPOEJUJPOT UFNQFSBUVSF XBT B QPTJUJWF
ESJWFS PG $%0. JO MBLFT� %SPVHIU TZTUFNBUJDBMMZ XFBLFOFE UIF SFHVMBUJPO PG $%0. CZ UIF TVSSPVOEJOH BSFB�
'VSUIFSNPSF NJDSPCJBM QSPDFTTJOH PG %0. JO MBLFT XJUI MJUUMF UFSSFTUSJBM JOnVFODF TIPX UIBU $%0. JT TZTUFN�
BUJDBMMZ NJDSPCJBMMZ QSPEVDFE XIJMF BU UIF TBNF UJNF %0. JT EFHSBEFE� ɨF TUSFOHUI PG $%0. QSPEVDUJPO JT
EFQFOEFOU PO $%0. DPODFOUSBUJPOT JO UIFTF MBLFT�

$PNCJOFE UIFTF SFTVMUT IJHIMJHIU UIBU GVUVSF %0. SFHVMBUJPO NJHIU DIBOHF VOFYQFDUFEMZ BT UFNQFSBUVSFT
SJTF ESPVHIU CFDPNFT NPSF QSFWBMFOU VOEFSTUPSZ WFHFUBUJPO DPNQPTJUJPO DIBOHFT BOE QSFDJQJUBUJPO BOE SVOPĊ
QBUUFSOT XJMM CFDPNF NPSF WBSJBCMF�

,FZ XPSET

EJTTPMWFE PSHBOJD NBUUFS DBSCPO MFBDIJOH EFDBZ DIFNJTUSZ UFSSFTUSJBM BRVBUJD

$MBTTJmDBUJPO TZTUFN BOE�PS JOEFY UFSNT 	JG BOZ
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3FDJQJFOU�T OPUFT /VNCFS PG QBHFT
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1SJDF

4FDVSJUZ DMBTTJmDBUJPO

* UIF VOEFSTJHOFE CFJOH UIF DPQZSJHIU PXOFS PG UIF BCTUSBDU PG UIF BCPWF�NFOUJPOFE EJTTFSUBUJPO IFSFCZ HSBOU UP
BMM SFGFSFODF TPVSDFT UIF QFSNJTTJPO UP QVCMJTI BOE EJTTFNJOBUF UIF BCTUSBDU PG UIF BCPWF�NFOUJPOFE EJTTFSUBUJPO�
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" EPDUPSBM UIFTJT BU B VOJWFSTJUZ JO 4XFEFO JT QSPEVDFE FJUIFS BT B NPOPHSBQI PS BT B DPMMFD�
UJPO PG QBQFST� *O UIF MBUUFS DBTF UIF JOUSPEVDUPSZ QBSU DPOTUJUVUFT UIF GPSNBM UIFTJT XIJDI
TVNNBSJ[FE UIF BDDPNQBOZJOH QBQFST BMSFBEZ QVCMJTIFE PS NBOVTDSJQUT BU WBSJPVT TUBHFT
	JO QSFTT TVCNJUUFE PS JO QSFQBSBUJPO
�

$PWFS QIPUPT (FFSU )FOTHFOT

'VOEJOH JOGPSNBUJPO� ɨF UIFTJT XPSL XBT mOBODJBMMZ TVQQPSUFE CZ 'PSNBT
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5JHFS HPU UP TMFFQ CJSE HPU UP MBOE�
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%0. JO UIF HMPCBM DBSCPO DZDMF � � � � � � � � � � � � � � � � � � � � � � � � � ò
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%0. JO UFSSFTUSJBM TZTUFNT � � � � � � � � � � � � � � � � � � � � � � � � � � � õ
ɨF SFHVMBUJPO PG UFSSFTUSJBM %0. FYQPSU � � � � � � � � � � � � � � � � � � � � ÷
ɨF GBUF PG %0. JO JOMBOE XBUFST � � � � � � � � � � � � � � � � � � � � � � � ø
"JNT PG UIF UIFTJT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ðð

.BUFSJBMT BOE .FUIPET ðò
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.FUIPET GPS NFBTVSJOH %0. DIFNJTUSZ � � � � � � � � � � � � � � � � � � � � ðõ
3BEJPDBSCPO NFBTVSFNFOUT PG %0. � � � � � � � � � � � � � � � � � � � � � � ð÷
ɨF SFNPUF TFOTJOH PG $%0. � � � � � � � � � � � � � � � � � � � � � � � � � � ðø

1BSU *� 5FSSFTUSJBM %0. EZOBNJDT JO UIF CPSFBM GPSFTU ñð
#BDLHSPVOE � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ñð
-JUUFS MFBDIJOH PG %0. 	QBQFST * � **
 � � � � � � � � � � � � � � � � � � � � � ñò
ɨF MPTT PG BHFE DBSCPO GSPN TPJMT 	QBQFS ***
 � � � � � � � � � � � � � � � � � � ñø

1BSU **� UIF SFHVMBUJPO PG DPMPSFE %0. JO MBLFT òò
#BDLHSPVOE � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � òò
$POUSPMT PO $%0. JO MBLFT 	1BQFS *7
 � � � � � � � � � � � � � � � � � � � � � òó
*OUFSOBM MBLF %0. QSPDFTTJOH 	1BQFS 7
 � � � � � � � � � � � � � � � � � � � � òõ
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-JTU PG QVCMJDBUJPOT

Ě ɧF SPMF PG UIF VOEFSTUPSZ JO MJUUFS %0$ BOE OVUSJFOU MFBDIJOH JO CPSFBM GPSFTUT
(� )FOTHFOT )� -BVEPO .� 1FJDIM *� "HVJOBHB (JM 2� ;IPV .� #FSHHSFO
#JPHFPDIFNJTUSZ ðóö� ÷ö�ðïò ñïñï

ĚĚ *NQBDUT PG MJUUFS EFDBZ PO PSHBOJD MFBDIBUF DPNQPTJUJPO BOE SFBDUJWJUZ
(� )FOTHFOT 0� +� -FDIUFOGFME '� (VJMMFNFUUF )� -BVEPO .� #FSHHSFO
4VCNJUUFE UP #JPHFPDIFNJTUSZ ñïñï

ĚĚĚ ɧF VOEFUFDUFE MPTT PG BHFE DBSCPO GSPN CPSFBM NJOFSBM TPJMT
(� )FOTHFOT )� -BVEPO .� 4� +PIOTPO .� #FSHHSFO
4VCNJUUFE UP 4DJFOUJmD 3FQPSUT ñïñï

Ěħ %SPVHIU PĊTFUT BOE XFBLFOT UIF DPOUSPMT PO $%0. JO MBLFT
&� 4� "M�,IBSVTJ (� )FOTHFOT "� .� "CEJ 5� ,VUTFS +� ,BSMTTPO %� &� 5FOFO�
CBVN .� #FSHHSFO
.BOVTDSJQU

ħ 4ZTUFNBUJD NJDSPCJBM QSPEVDUJPO PG PQUJDBMMZ BDUJWF EJTTPMWFE PSHBOJD NBUUFS JO
TVCBSDUJD MBLF XBUFS
.� #FSHHSFO $� (VEBT[ '� (VJMMFNFUUF (� )FOTHFOT -� :F +� ,BSMTTPO
-JNOPMPHZ BOE 0DFBOPHSBQIZõô� ð�ðð ñïðø

$POUSJCVUJPOT

* () EFTJHOFE UIF TUVEZ UPHFUIFS XJUI TVQFSWJTPST� () QFSGPSNFE UIF SFTFBSDI BOB�
MZTFE UIF EBUB BOE MFE UIF XSJUJOH PG UIF NBOVTDSJQU�

** () EFTJHOFE UIF TUVEZ UPHFUIFS XJUI TVQFSWJTPST� () QFSGPSNFE UIF SFTFBSDI BOB�
MZTFE UIF EBUB BOE MFE UIF XSJUJOH PG UIF NBOVTDSJQU�

*** () EFTJHOFE UIF TUVEZ UPHFUIFS XJUI TVQFSWJTPST� () QFSGPSNFE UIF SFTFBSDI BOB�
MZTFE UIF EBUB BOE MFE UIF XSJUJOH PG UIF NBOVTDSJQU�

*7 () DBSSJFE PVU NPTU PG UIF TUBUJTUJDBM BOBMZTJT BOE XBT JOWPMWFE XJUI UIF XSJUJOH PG
UIF NBOVTDSJQU�

7 () XBT JOWPMWFE XJUI EBUB BOBMZTJT BOE DPOUSJCVUFE UP UIF XSJUJOH PG UIF NBOVTDSJQU

JJJ



"DLOPXMFEHFNFOUT

* IBWF CFFO WFSZ GPSUVOBUF UP IBWF SFDFJWFE UIF TVQQPSU BOE HVJEBODF PG TP NBOZ XPOEFSGVM
QFPQMF UISPVHIPVU UIF XIPMF QSPDFTT MFBEJOH VQ UP UIJT UIFTJT�

'JSTU BOE GPSFNPTU * XPVME MJLF UP UIBOL NZ TVQFSWJTPS .BSUJO #FSHHSFO GPS UIF TVQQPSU
USVTU BOE FODPVSBHFNFOU UISPVHIPVU UIFTF ZFBST� :PV IBWF BMXBZT HJWFO DPOTUSVDUJWF DSJU�
JDBM DPNNFOUT UP NZ JEFBT BOE HJWFO NF UIF SPPN UP EFWFMPQ NZTFMG JOEFQFOEFOUMZ� .Z
DP�TVQFSWJTPS )KBMNBS -BVEPO IBT QSPWJEFE NF XJUI B XBSN XFMDPNF UP UIF SBUIFS DPME
	UFNQFSBUVSF XJTF POMZ
 FOWJSPONFOU PG UIF CPSFBM GPSFTU DMPTF UP 6NFÌ� * DBOOPU UIJOL PG
B DP�BVUIPS UIBU IBT CFFO BCMF UP EFMJWFS TVDI HSFBU BEWJDF PO TVDI TIPSU OPUJDF�

*O UIF mFME * IBWF IBE HSFBU TVQQPSU GSPN UIF TUBĊ PG UIF 4WBSUCFSHFU mFMETUBUJPO BOE 4-6
6NFÌ� *EB 5BCFSNBO BOE $IBSMPUUB &SFGVS UIBOLT GPS IFMQJOH NF PVU XJUI BOZ RVFTUJPOT
BCPVU SFHBSEJOH UIF mFME TUBUJPO� 1FS -ÚGHSFO NBOZ UIBOLT GPS UIF SJEFT GSPN 6NFÌ UP
7JOEFMO� * BMXBZT FOKPZFE UIF DPNQBOZ BOE PVS UBMLT SBOHJOH GSPN MJUUFS BOE CFFUMFT UP DBS
SBDFT PO UIF JDF� -BUFS NBOZ UIBOLT UP +PIBOOFT 5JXBSJ GPS HFUUJOH NF UP BOE BSPVOE UIF
mFME GPS UBLJOH TBNQMFT� *U IBT CFFO HSFBU UP XPSL XJUI BMM PG ZPV� "MTP UIBOLT UP BMM UIF PUIFS
QFPQMF UIBU IBWF IFMQFE NF BSPVOE JO UIF mFME� 4WFOKB "HBUIFO /BEJOF 4IBUJMMB ,BSMB
.àO[OFS BOE 5POZ ,VTCBDI ZPV IBWF CFFO HSFBU DPNQBOZ EVSJOH UIF mFME DBNQBJHOT�

$BSMPT "SSFMBOP $BJDFEP NBOZ UIBOLT GPS HFUUJOH NF TUBSUFE JO UIF MBCPSBUPSZ JO -VOE�
:PVS IFMQ BOE GSJFOEMJOFTT IBWF NBEF UIFTF MBCPSBUPSZ FYUFOTJWF EBZT NVDI NPSF QMFBTBOU�
.BOZ UIBOLT BMTP UP .BSDJO +BDLPXJD[�,PSD[ZOTLJ &NJMZ #BMMPO ,BSMB .àO[OFS 5POZ
,VTCBDI )BOJ :PVOFT .BZSB 3VMMJ 1BUSJDJB ,PDI BOE 4JNPO )FS[PH GPS ZPVS IFMQ BOE
DPNQBOZ JO UIF MBC�

*�WF IBE UIF QMFBTVSF UP USBWFM BSPVOE UIBOLT UP UIF JOWJUJOH QFPQMF BU EJĊFSFOU JOUFSOBUJPOBM
JOTUJUVUFT� ɨBOLT 0MJWFS -FDIUFOGFME GPS JOUSPEVDJOH NF UP UIF XPOEFSGVM BOE DIBMMFO�
HJOH XPSME PG NBTT TQFDUSPNFUSZ� :PV BOE ZPVS GBNJMZ IBWF CFFO NPTU XFMDPNJOH EVSJOH
NZ TUBZ JO ;VSJDI� 'SBOÎPJT (VJMMFNFUUF UIBOLT GPS BMM UIF HVJEBODF BOE EJTDVTTJPOT EVS�
JOH NZ TUBZ BU 5SPJT 3JWJFSF $BOBEB� :PV BOE ZPVS HSPVQ� "MMJTPO 'SBOÎPJT &MJ[BCFUI
*TBCFMMF BOE 4BNVFM IBWF NBEF NF GFFM WFSZ XFMDPNF JO 2VFCFD� ɨBOLT .BSL 4� +PIOTPO
GPS MFUUJOH NF XPSL GSPN 7BODPVWFS� *U IBT CFFO HSFBU UP CF JOWPMWFE XJUI ZPVS SFTFBSDI
HSPVQ� * XJMM BMXBZT MPPL CBDL QMFBTBOUMZ PO UIFTF DPMMBCPSBUJPOT�

"MM UIF QFPQMF BU UIF EFQBSUNFOU UIBOLT GPS DSFBUJOH B XFMDPNJOH FOWJSPONFOU UP XPSL JO�
&TQFDJBMMZ UIF 1I% TUVEFOUT� 'JSTU PG "OB BOE #BMB UIBOL ZPV GPS NBLJOH NF GFFM XFMDPNF
BU .BSUJO�T MBC HSPVQ� :PVS GSJFOETIJQ BOE BEWJDF IBT IFMQFE NF OBWJHBUF BT B GSFTI 1I%
TUVEFOU� 5PNBT 1FBSM "MUBBG :BO[J 0MJWF 5FUJBOB &ITBO ,MBT +PFM "ESJBO 1BUSJL BOE
TP NBOZ NPSF UIBOL ZPV GPS CFJOH TVDI HSFBU GSJFOET EVSJOH NZ UJNF IFSF�

JW



ɨBOLT BMTP UP NZ PUIFS GSJFOET BOE GBNJMZ� +FOT BOE #SVOP UIBOLT GPS CFFST BOE NV�
TJD� )Bm[ UIBOLT GPS JOUSPEVDJOH NF UP CPVMEFSJOH BOE TP NBOZ HSFBU QFPQMF GSPN UIF
DIFNJTUSZ EFQBSUNFOU� ,BSM�&SJL 5PCJBT .BSUB +BLPCW "OOFUUF UIBOLT GPS BMM UIF HSFBU
DMJNCJOH USJQT UP ,VMMBCFSH BOE $PQFOIBHFO�

5PN (SBOEKFBO .BBSUKF )FOTHFOT BOE 5PCJBT #JFSNBOO UIBOLT GPS QSPPG SFBEJOH� .Z
EFQBSUNFOU SFQSFTFOUBUJWF� -BST )BSSJF CVU BMTP +BOOF 3JOOF BOE $FDJMJB "LTFMTTPO UIBOLT
GPS ZPVS TVQQPSU�

-BTU CVU OPU MFBTU SFTFBSDI JT CVJMU VQPO UIF XPSL PG PUIFST� .BOZ UIBOLT UP BMM UIF TDJFOUJTUT
XIP IBWF FYQFSJNFOUFE BOE CVJME UIF GPVOEBUJPOT PO XIJDI UIJT UIFTJT TUBOET� /PUIJOH
XPVME IBWF CFFO QPTTJCMF XJUIPVU QSFWJPVT SFTFBSDI BOE NPSF JNQPSUBOUMZ NZ BDDFTT UP UIJT
EBUB� #FJOH B TUVEFOU BU B HMPCBM OPSUI VOJWFSTJUZ UIJT BDDFTT DPNFT OBUVSBMMZ� )PXFWFS
NBOZ QFPQMF EP OPU TIBSF UIJT MVYVSZ� 4DJFOUJTUT TUVEFOUT BOE UIF HFOFSBM QVCMJD BDSPTT UIF
XPSME EFTFSWF BDDFTT UP TDJFOUJmD LOPXMFEHF� $POTJEFS QVCMJTIJOH JO PQFO BDDFTT KPVSOBMT
PS QBZJOH UIF GFF GPS PQFO BDDFTT� 8IJMF NZ QFSTPOBM PQJOJPO JT UIBU GFFT GPS PQFO BDDFTT JT
OPU UIF VMUJNBUF TPMVUJPO BU MFBTU JU NBLFT ZPVS SFTFBSDI BWBJMBCMF UP MFTT QSJWJMFHFE QFPQMF
BDSPTT UIF XPSME�
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1PQVMBS TVNNBSZ JO &OHMJTI

'PSFTUT BOE MBLFT BSF DPOOFDUFE UISPVHI UIF NPWFNFOU PG XBUFS� 'PMMPXJOH SBJOGBMM XBUFS
NPWFT UISPVHI MJUUFS BOE TPJMT UP TUSFBNT SJWFST BOE MBLFT� 4JNJMBS UP IPX XBUFS UVSOT
CSPXO JO B DPĊFF mMUFS SBJOXBUFS QJDLT VQ NBUFSJBMT GSPN PSHBOJD QBSUJDMFT BMPOH JUT QBUI
UPXBSET JOMBOE XBUFST� ɨFTF QBSUJDMFT EJTTPMWF JO XBUFS UISPVHI B QSPDFTT DBMMFE MFBDIJOH
DSFBUJOH EJTTPMWFE PSHBOJD NBUUFS 	%0.
� ɨF NPWFNFOU PG %0. GSPN MBOE UP XBUFS
GVMmMT LFZ QSPDFTTFT JO UIF HMPCBM DBSCPO DZDMF DPOUSJCVUJOH CPUI UP BUNPTQIFSJD FNJTTJPOT
PG HSFFOIPVTF HBTFT BOE UP TP�DBMMFE DBSCPO TFRVFTUSBUJPO XIJDI NFBOT UIBU DBSCPO JT
TUPSFE TUBCMF GPSNT BOE UIFSFCZ QSFWFOUFE UP FOUFS UIF BUNPTQIFSF UISPVHI $0ñ BOE $)ó
FNJTTJPOT�

*O UIJT UIFTJT %0. EZOBNJDT XFSF JOWFTUJHBUFE JO UFSSFTUSJBM BOE BRVBUJD TZTUFNT XJUIJO UIF
DPOUFYU PG UIJT DBSCPO nVY GSPN MBOE UP JOMBOE XBUFST� ɨF PWFSBMM BJN XBT UP JOWFTUJHBUF
UIF TPVSDF BOE DIFNJTUSZ PG %0. BOE EFUFSNJOF IPX DIFNJTUSZ JT BĊFDUFE CZ NJDSPCJBM
BDUJWJUJFT� 4UVEJFT XFSF EPOF PO UFSSFTUSJBM BOE BRVBUJD TZTUFNT BU EJĊFSFOU TDBMFT JO PSEFS UP
QSPWJEF B CSPBE SFQSFTFOUBUJPO PG %0. EZOBNJDT JO OPSUIFSO CPSFBM BOE TVCBSDUJD SFHJPOT�

ɨF mSTU QBSU PG UIF QSPKFDU XBT DBSSJFE PVU JO UIF TPGUXPPE GPSFTU TVSSPVOEJOH SJWFS ,SZDL�
MBO OPSUIFSO 4XFEFO� *U XBT GPVOE UIBU UIF VOEFSTUPSZ HSPVOE WFHFUBUJPO CFOFBUI UIF
USFF DBOPQZ QSPEVDFE NPSF UIBO ÷ï Ƿ PG MJUUFS EFSJWFE %0.� ɨF CMVFCFSSZ TQFDJFT 	7�
NZSUJMMVT
 BMPOF XBT SFTQPOTJCMF GPS NPSF UIBO IBMG PG UIF GSFTI MJUUFS MFBDIJOH� )JHIFS SBUFT
PG MJUUFS EFDBZ BOE %0. MFBDIJOH XFSF MJOLFE UP HSFBUFS DIFNJDBM DIBOHFT PWFS UJNF JO UIF
%0. UIBU XBT SFMFBTFE GSPN UIF EFDBZJOH MJUUFS� )JHI SFBDUJWF TQFDJFT UIBU EFDBZFE GBTU
	7� NZSUJMMVT CJSDI BOE BMEFS
 JOJUJBMMZ QSPEVDFE %0. XJUI B IJHI CJPEFHSBEBCJMJUZ SJDI
JO QIFOPMJD DPNQPVOET XJUI IJHI PYZHFO DPOUFOU� ɨFTF DPNQPVOET BSF QSPEVDFE EVS�
JOH CSFBLEPXO PG UIF HFOFSBMMZ IBSE�UP�EFHSBEF MJUUFS UJTTVF MJHOJO JOEJDBUJOH UIBU MJHOJO
EFHSBEBUJPO PDDVST BU HSFBU SBUFT JO IJHI SFBDUJWF MJUUFS� ɨF EJĊFSFODF JO UIF DIFNJTUSZ PG
MFBDIBUFT EFDSFBTFE BT MJUUFS PS %0. XBT EFDPNQPTFE CZ NJDSPCFT� 0WFS UJNF UIF PYZHFO�
BUFE QIFOPMJD DPNQPVOET GSPN IJHI SFBDUJWF MJUUFS XFSF GVSUIFS CSPLFO EPXO CZ NJDSPCFT
JOUP OFX TUBCMF OPO�QIFOPMJD DPNQPVOET� ɨFTF TUBCMF DPNQPVOET BSF GPVOE JO TPJM BOE
BTTPDJBUFE XJUI MPOH UFSN QSFTFSWBUJPO PG DBSCPO� *O UIJT SFHBSE UIF SFTVMUT TIPX UIBU UIF
DPNQPTJUJPO PG UIF VOEFSTUPSZ 	IJHI WT� MPX�SFBDUJWF TQFDJFT
 NBZ QMBZ B CJHHFS SPMF JO MPOH
UFSN TPJM DBSCPO TFRVFTUSBUJPO UIBO QSFWJPVTMZ UIPVHIU� "T B SFTVMU PG DMJNBUF DIBOHF UIF
VOEFSTUPSZ NJHIU TFF B EFDSFBTF JO NPTT BOE JODSFBTF JO IJHI�SFBDUJWF TISVCT TVDI BT 7�
NZSUJMMVT� ɨF DBSCPO TFRVFTUSBUJPO PG CPSFBM TPJMT BOE MPOH UFSN %0. EZOBNJDT NJHIU
UIVT DIBOHF BT MJUUFS %0. QSPEVDUJPO PG UIF VOEFSTUPSZ JODSFBTFT�

0G UIF %0. FYUSBDUFE GSPN QPE[PMT o UIF EPNJOBUJOH TPJM UZQF JO UIF CPSFBM GPSFTU o
SPVHIMZ B UIJSE DPOTJTUFE PG BHFE 	ðïïï ZS
 CJPEFHSBEBCMF DBSCPO� ɨJT GSBDUJPO DBOOPU
CF SFBEJMZ EFUFDUFE CZ DPOWFOUJPOBM SBEJPDBSCPO NFBTVSFNFOUT CFDBVTF JU JT NJYFE XJUI
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NPEFSO NPSF SBEJPBDUJWF NBUUFS UIBU IJEFT UIF TJHOBM PG UIF BHFE DBSCPO� "T TVDI UIF
NPCJMJ[BUJPO PG BHFE DBSCPO NJHIU IBWF HPOF PO VOEFUFDUFE� ɨF MPTT PG PME PSHBOJD DBS�
CPO GSPN TPJMT DBO CF TFFO BT FRVJWBMFOU UP UIF CVSOJOH PG GPTTJM GVFMT XIJDI BSF TJNJMBSMZ
DPNQPTFE PG BHFE 	BMCFJU NVDI PMEFS
 DBSCPO� 8IJMF PVS SFTVMUT EPO�U JNQMZ BO JODSFBTFE
MPTT PG BHFE TPJM DBSCPO PUIFS TUVEJFT IBWF TIPXO UIBU XJUI JODSFBTJOH UFNQFSBUVSFT BOE
IVNBO JOnVFODF NPSF BHFE DBSCPO DBO CF MPTU GSPN TPJMT JO B MBSHF WBSJFUZ PG FDPTZTUFNT�
ɨF GBDU UIBU JU JT TP IBSE UP NFBTVSF NJHIU NFBO UIBU UIF MPTT PG BHFE DBSCPO JO HFOFSBM
BOE UIF JODSFBTFE MPTT EVF UP IVNBO JOnVFODF NJHIU IBWF CFFO VOEFSFTUJNBUFE�

*O UIF TFDPOE QBSU PG UIF QSPKFDU UIF QSFTFODF BOE GBUF PG %0. JO MBLFT BDSPTT OPSUIFSO
4XFEFO XFSF TUVEJFE� ɨF GSBDUJPO PG UIF %0. UIBU TUBJOT UIF XBUFS CSPXO JT DBMMFE
DPMPVSFE %0. 	$%0.
� $PODFOUSBUJPOT PG $%0. JO XJEFMZ EJTUSJCVUFE MBLFT DPVME
CF QSFEJDUFE UP B IJHI EFHSFF CZ UFNQFSBUVSF MBOE DPWFS BOE WBSJBUJPOT JO MBOE GPSNT
EVSJOH B XFU ZFBS� )PXFWFS ESPVHIU TZTUFNBUJDBMMZ NBEF UIF $%0. NPSF EJċDVMU UP
QSFEJDU GSPN JOGPSNBUJPO BCPVU UIF TVSSPVOEJOH MBOE BSFB� 4FWFSF ESPVHIU SFTVMUFE JO
TUSPOHMZ EFDSFBTFE $%0. DPODFOUSBUJPOT PG MBLFT BT MBOE HPU EJTDPOOFDUFE GSPN MBLFT
XJUI EFDSFBTJOH XBUFS nPX� ɨJT FĊFDU XBT UIF TUSPOHFTU JO MBSHF MBLFT� ɨVT ESPVHIU
OPU POMZ DIBOHFT UIF MBLF $%0. DPODFOUSBUJPOT BT TVDI CVU JU BMTP DIBOHFT UIF XBZ
UIBU UIF MBOETDBQF DPOUSPMT WBSJBUJPOT JO $%0.� 'VSUIFSNPSF B TFQBSBUF TUVEZ TIPXFE
UIBU $%0. JO MBLFT JT OPU POMZ SFDFJWFE UIPVHI JODPNJOH XBUFS GSPN MBOE CVU JT BMTP
TZTUFNBUJDBMMZ NJDSPCJBMMZ QSPEVDFE XJUIJO UIF MBLFT� ɨJT JOUFSOBM QSPEVDUJPO IPXFWFS
POMZ BQQFBST UP CF JNQPSUBOU JO DMFBS XBUFS MBLFT UIBU EPO�U BMSFBEZ SFDFJWF MBSHF BNPVOUT
PG $%0. GSPN MBOE� ɨJT NFBOT UIBU UIF PSJHJO PG $%0. JO MBLFT DBO TIJGU GBTU GSPN
JOUFSOBMMZ QSPEVDFE UP FYUFSOBMMZ JNQPSUFE JG UIF nVY PG %0. GSPN MBOE UP XBUFS JODSFBTFT�
"T NPSF WBSJBCJMJUZ JO SBJOGBMM JODSFBTFE ESPVHIUT BOE IJHIFS UFNQFSBUVSFT BSF FYQFDUFE JO
UIF GVUVSF CPUI UIF UFSSFTUSJBM FYQPSU BOE JOUFSOBM EZOBNJDT PG $%0. JO MBLFT NJHIU
DIBOHF VOFYQFDUFEMZ�

$PNCJOFE UIF SFTVMUT PG UIFTF TUVEJFT IJHIMJHIU UIF DPNQMFYJUZ PG %0. EZOBNJDT JO UFS�
SFTUSJBM BOE BRVBUJD FDPTZTUFNT� ɨF TUVEJFT QSFTFOUFE IFSF TIPX OVNFSPVT XBZT JO XIJDI
%0. EZOBNJDT NJHIU DIBOHF JO B GVUVSF PG QSPHSFTTJWFMZ JODSFBTJOH DMJNBUF DIBOHF� ɨFTF
DIBOHFT NBZ DBVTF BO JOUFOTJmFE %0. DZDMF MFBEJOH UP JODSFBTFT JO CPUI HSFFOIPVTF HBT
FNJTTJPOT BOE DBSCPO TFRVFTUSBUJPO BU UIF TBNF UJNF BT %0. DPODFOUSBUJPOT JO SFDJQJFOU
XBUFST DBO CF FYQFDUFE UP HFU NPSF WBSJBCMF�
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1PQVMBJS XFUFOTDIBQQFMJKLF TBNFOWBUUJOH JO /FEFSMBOET

#PTTFO FO NFSFO [JKO NFU FMLBBS WFSCPOEFO EPPS EF TUSPNJOH WBO XBUFS� /B SFHFOWBM
CFXFFHU XBUFS [JDI EPPS CMBEBGWBM FO EF CPEFN OBBS SJWJFSFO FO NFSFO� /FU [PBMT XBUFS
CSVJO XPSEU XBOOFFS KF LPċF [FU WFSLMFVSU PPL IFU SFHFOXBUFS EPPSEBU PSHBOJTDI NBUFSJBBM
XPSEU NFFHFOPNFO SJDIUJOH IFU PQQFSWMBLUF XBUFS� %JU NBUFSJBBM MPTU PQ JO XBUFS JO FFO
QSPDFTT EBU �MFBDIJOH� XPSEU HFOPFNE� %JU PQHFMPTU PSHBOJTDI NBUFSJBBM XPSEU JO IFU FOHFMT
EJTTPMWFE PSHBOJD NBUUFS 	%0.
 HFOPFNE� %F WFSQMBBUTJOH WBO %0. EPPS HSPOE FO
XBUFS JT FFO CFMBOHSJKLF LPPMTUPČVY JO EF XFSFMEXJKEF LPPMTUPGLSJOHMPPQ CFQBMFOE WPPS
[PXFM EF LPPMTUPGWBTUMFHHJOH BMT $0ñ FNNJTTJFT�

*O EJU QSPFGTDISJGU JT EF %0. EZOBNJFL WBO UFSSFTUSJBM FO BRVBUJTDIF TZTUFNFO CJOOFO
EF DPOUFYU WBO EF[F LPPMTUPČVY POEFS[PDIU� )FU BMHFNFOF EPFM XBT PN UF POEFS[PFLFO
XBU EF CSPO FO DIFNJF WBO %0. JT FO IPF EF DIFNJF XPSEU WFSBOEFSE EPPS EF NJDSPCJFMF
WFSXFSLJOH WBO %0.� *OEJWJEVFMF TUVEJFT [JKO HFEBBO JO UFSSFTUSJBM FO BRVBUJTDIF TZTUFNFO
PQ WFSTDIJMMFOEF OJWFBVT PN FFO CSFEF SFQSFTFOUBUJF WBO %0. EZOBNJFL JO EF UBJHB FO
TVCBSDUJTDIF SFHJP WBTU UF MFHHFO�

4USVJLHFXBT QSPEVDFFSEF NFFS EBO ÷ï Ƿ WBO IFU CMBEBGWBM HFSFMBUFFSEF %0.� %F CMBVXF
CFT QMBOU 	7� NZSUJMMVT
 BMMFFO XBT WFSBOUXPPSEFMJKL WPPS NFFS EBO EF IFMGU WBO IFU CMBEBGWBM
%0.� %F SFBDUJWJUFJU WBO CMBEBGWBM EBU XJM [FHHFO TOFM NBTTBWFSMJFT FO FFO IPHF NBUF
WBO %0. MFBDIJOH XBT HFSFMBUFFSE BBO FFO HSPUFSF WFSBOEFSJOH JO DIFNJF WBO IFU %0.
UJKEFOT WFSTDIJMMFOEF GBTFT WBO EF BGCSBBL WBO CMBEBGWBM� 3FBDUJFWF TPPSUFO 	7� NZSUJMMVT
CFSL FMT
 QSPEVDFFSEF JO IFU CFHJO WBO EF CMBE BGCSBBL %0. NFU FFO HSPUFSF CJPMPHJTDIF
CFTDIJLCBBSIFJE SJKL BBO HFPYJEFFSEF QIFOPMFO� %F[F QIFOPMFO XPSEFO HFQSPEVDFFSE BMT
EF JO IFU BMHFNFFO IBSE UF WFSUFSFO CMBE XFFGTFM MJHOJOF XPSEU BGHFCSPLFO� %JU XJKTU FSPQ
EBU MJHOJOF BGCSFFL JO IPHFSF NBUFO QMBBUT WJOEU JO SFBDUJFG CMBEBGWBM� %F WFSTDIJMMFO JO
DIFNJF UVTTFO SFBDUJFWF FO OJFU�SFBDUJFWF TPPSUFO OBN BG OBBSNBUF CMBEBGWBM PG %0. NJ�
DSPCJFFM XFSE BGHFCSPLFO� 5JKEFOT EF %0. BGCSBBL XFSEFO EF QIFOPMFO EJF WSJK LXBNFO
CJK SFBDUJFG CMBEBGWBM BGHFCSPLFO UFSXJKM TUBCJFMF BMJQIBUJTDIF WFSCJOEJOHFO XFSEFO HFQSP�
EVDFFSE� %F[F NPMFDVMBJSF WFSCJOEJOHFO XPSEFO WFFMBM JO EF CPEFN HFWPOEFO FO XPSEFO
HFBTDPDJFFSE NFU EF WBTUMFHHFO WBO LPPMTUPG JO EF HSPOE� %F[F SFTVMUBUFO MBUFO EVT [JFO EBU
EF DPNQPTJUJF WBO HSPOEHFXBTTFO FFO HSPUF SPM JO EF LPPMTUPG CFTMBHMFHHJOH WBO EF HSPOE
LBO IFCCFO� %PPS LMJNBBUWFSBOEFSJOH LBO EF DPNQPTJUJF WFSBOEFSFO WBO NPT OBBS TUSV�
JLHFXBT XBBSPOEFS 7� NZSUJMMVT� )JFSEPPS LBO EF LPPMTUPG WBTUMFHHJOH WBO EF HSPOE EVT
WFSBOEFSFO EPPSEBU EF %0. QSPEVDUJF WBO CMBEBGWBM WBO IFU TUSVJLHFXBT UPFOFFNU�

)FU %0. EBU VJU EF CPEFN LBO XPSEFO HFIBBME CFTUBBU WPPS FFO EFSEF VJU PVE 	ðïïï KBBS

CJPMPHJTDI CFTDIJLCBBS LPPMTUPG� %JU LBO OJFU NBLLFMJKL XPSEFO WBTUHFTUFME EPPS NFUJO�
HFO EJF HFCSVJLFMJKL XPSEFO HFEBBO JO SJWJFSFO� )JFSEPPS LBO IFU [P [JKO EBU IFU WFSMJFT
WBO PVE PSHBOJTDI LPPMTUPG WBO CPEFNT POPQHFNFSLU JT WFSMPQFO� %JU WFSMJFT LBO XPSEFO
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HF[JFO BMT HFMJKLXBBSEJH BBO IFU WFSCSBOEFO WBO GPTTJFMF CSBOETUPĊFO EBU PPL CFTUBBU VJU
PVE 	XFMMJTXBBS WFFM PVEFS
 LPPMTUPG� )PFXFM PO[F SFTVMUBUFO FS OJFU PQ EVJEFO EBU FS FFO
UPFOBNF JT WBO IFU WFSMJFT WBO PVE PSHBOJTDI NBUFSJBBM [JKO FS BOEFSF TUVEJFT EJF IFCCFO
BBOHFUPPOE EBU UPFOFNFOEF UFNQFSBUVVS FO NFOTFMJKLF WFSTUPSJOHFO MFJEFO UP FFO HSPUFS
WFSMJFT WBO PVE LPPMTUPG JO EF CPEFN WBO WFSTDIJMMFOEF FDPTZTUFNFO� )FU GFJU EBU IFU [P
NPFJMJKL UF NFUFO JT EVJEU FS XFMMJDIU PQ EBU IFU WFSMJFT WBO PVE LPPMTUPG FO EF UPFOBNF
IJFSJO NPHFMJKL XPSEU POEFSTDIBU�

)FU POEFSEFFM WBO %0. EBU EF SJWJFSFO CSVJO NBBLU XPSEU HFLMFVSE 	DPMPVSFE
 %0.
	$%0.
 HFOPFNE� 0O[F SFTVMUBUFO MBUFO [JFO EBU DPODFOUSBUJFT WBO $%0. JO NFSFO
OPSNBMJUBJS HSPUFOEFFMT LVOOFO XPSEFO WPPSTQFME EPPS UFNQFSBUVVS IZESPMPHJF FO EF
HSPUF WBO IFU NFFS� 5JKEFOT FFO ESPPHUF EBBMU EF $%0. DPODFOUSBUJPO TUFSL EPPSEBU
IFU MBOE OJFU NFFS JO DPOOFDUJF TUBBU NFU IFU XBUFS� %JU FĊFDU JT TUFSLFS JO HSPUF NFSFO�
%SPPHUF [PSHU FSWPPS EBU EF SFHVMBUJF WBO $%0. JO NFSFO JO NJOEFSF NBUFO WFSLMBBSE
LBO XPSEFO EPPS IFU PNMJHHFOEF HFCJFE� %F NJDSPCJFMF WFSXFSLJOH WBO %0. JO NFSFO
NFU XFJOJH BBSETF JOWMPFE MBBU [JFO EBU $%0. TZTUFNBUJTDI HFQSPEVDFFSE XPSEU EPPS NJ�
DSPCFO UFSXJKM %0. WFSUFFSE XPSEU� %JU QSPDFT IBOHU BG WBO IPFWFM $%0. FS JO IFU
XBUFS JT� %PPSEBU FS NFFS ESPPHUF FO IPHFSF UFNQFSBUVSFO [JKO WFSXBDIU JO EF UPFLPNTU
LBO [PXFM EF BBSETF FYQPSU FO EF JOUFSOF SFHVMBUJF WBO $%0. JO NFSFO POWFSXBDIUT WFS�
BOEFSFO�

(FDPNCJOFFSE MBUFO EF SFTVMUBUFO WBO EF[F TUVEJFT EF DPNQMFYJUFJU WBO %0. EZOBNJFL
JO BBSETF FO BRVBUJTDIF TZTUFNFO [JFO� %F TUVEJFT HFQSFTFOUFFSE JO EJU QSPFGTDISJGU UPOFO
NFFSEFSF NBOJFSFO XBBSPQ EF %0. EZOBNJFL JO EF UPFLPNTU LBO WFSBOEFSFO JO FFO
HFCJFE EBU JT POEFSIFWFO BBO QSPHSFTTJFG UPFOFNFOEF LMJNBBUWFSBOEFSJOH�
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3BUJPOBMF BOE UIFTJT TUSVDUVSF

-BSHF QBSUT PG UIF JOMBOE XBUFST JO UIF OPSUIFSO IFNJTQIFSF BSF JODSFBTJOHMZ VOEFS QSFTTVSF
PG DMJNBUF BOE FOWJSPONFOUBM DIBOHF� ɨJT TJHOJmDBOUMZ BĊFDUT UIF DBSCPO SFHVMBUJPO PG
BRVBUJD FDPTZTUFNT� ɨFTF TZTUFNT BSF OPU JTPMBUFE CVU JO DMPTF SFMBUJPOTIJQ XJUI UIF UFS�
SFTUSJBM FOWJSPONFOU UISPVHI UIF FYQPSU PG EJTTPMWFE PSHBOJD NBUUFS 	%0.
� *O UIJT UIFTJT
* UBLF BO JOUFHSBUFE BQQSPBDI UP VOEFSTUBOEJOH UIF %0. SFHVMBUJPO PG UIF CPSFBM BOE TVC�
BSDUJD SFHJPO PG 4DBOEJOBWJB UISPVHI B TFMFDUJPO PG EFUBJMFE TUVEJFT JO EJĊFSFOU MBOETDBQFT
JOUJNBUFMZ DPOOFDUFE CZ UIF nPX PG XBUFS�

*O QBSU * * MPPL BU UIF UFSSFTUSJBM DPNQPOFOUT JO %0. MFBDIJOH GSPN WFHFUBUJPO BOE TPJMT�
"T QIPUPTZOUIFTJT JT UIF VMUJNBUF TPVSDF PG UFSSFTUSJBM %0. * TUBSU XJUI WFHFUBUJPO MJUUFS
MFBDIJOH QSPDFTTFT 	QBQFS * � **
� ɨF MFBDIJOH PG %0. GSPN MJUUFS JT LOPXO UP CF BO
JNQPSUBOU GBDUPS JO UIF DBSCPO TFRVFTUSBUJPO PG NJOFSBM TPJMT� "MUIPVHI UIF EJSFDU JOnV�
FODF PG MJUUFS PO SJWFSJOF %0. NJHIU CF TNBMM JO UIF CPSFBM SFHJPO CZ BĊFDUJOH DBSCPO
TFRVFTUSBUJPO PG TPJMT BOZ MJUUFS %0. EZOBNJDT DBO IBWF MPOH UFSN FĊFDUT OPU POMZ PO UIF
DBSCPO CBMBODF PG UIF CPSFBM GPSFTU CVU BMTP UIF UFSSFTUSJBM FYQPSU PG %0. UP IFBEXBUFS
TUSFBNT� *O QBQFS *** UIF QPUFOUJBM SFMFBTF PG BHFE %0. GSPN TPJMT JT JOWFTUJHBUFE� "U BOZ
HJWFO UJNF UFSSFTUSJBM %0. JT MPTU GSPN TPJMT BOE FYQPSUFE UP UIF BRVBUJD TZTUFN� ɨF MPTT
PG BHFE %0. JOEJDBUFT UIBU DBSCPO UIBU IBT CFFO MPOH UFSN QSFTFSWFE JT SF�JOUSPEVDFE JOUP
UIF NPEFSO DBSCPO DZDMF� 8IJMF JODSFBTFT JO %0. FYQPSU NJHIU SFnFDU B HFOFSBM JODSFBTF
JO UFSSFTUSJBM DBSCPO BOE %0. QSPEVDUJPO UIF MPTT PG BHFE %0. DBO CF QSPCMFNBUJD BT
JU DPVME JOEJDBUF B QPTJUJWF GFFECBDL MPPQ PO DMJNBUF�

*O QBSU ** UIF BRVBUJD DPNQPOFOUT PG %0. BOE JUT SFHVMBUJPO CZ UFSSFTUSJBM BOE JOUFSOBM
QSPDFTTFT BSF EJTDVTTFE� 0O B MBSHFS TDBMF MBOE DPWFS BOE DMJNBUF IBWF BO JNQPSUBOU FĊFDU PO
MBLF %0. DPODFOUSBUJPOT� %VSJOH UIF DPNJOH EFDBEFT FYUSFNF ESPVHIUT NJHIU CFDPNF
NPSF QSFWBMFOU� %SPVHIUT DBO TJHOJmDBOUMZ BĊFDU %0. SFHVMBUJPOT BT FYQPSU PG UFSSFTUSJBM
%0. JT SFMBUFE UP UIF nPX PG XBUFS GSPN MBOE UP MBLFT� "T TVDI QBQFS *7 FYQMPSFT UIF
FĊFDU PG ESPVHIU PO UIF SFHVMBUJPO PG %0. JO MBLFT�

ð



*O TVC�BSDUJD MBLFT BO JODSFBTF JO UIF SVOPĊ PG UFSSFTUSJBM %0. JT FYQFDUFE BOE BT TVDI UIF
MBLFT NJHIU VOEFSHP B CSPXOJOH FĊFDU JO UIF GVUVSF� ɨJT NJHIU DIBOHF UIF JOUFSOBM %0.
SFHVMBUJPOT JO UIFTF MBLFT BT UIF QSPEVDUJPO BOE EFHSBEBUJPO PG DFSUBJO %0. FMFNFOUT
DBO EFQFOE PO UIF BNPVOU PG UFSSFTUSJBM %0. JO UIF TZTUFN� *O QBQFS 7 UIF NJDSPCJBM
QSPDFTTJOH PG %0. JT JOWFTUJHBUFE BT SFMBUFE UP UIF %0. DPODFOUSBUJPOT PG PWFS ðïï TVC�
BSDUJD MBLFT�

5BLFO UPHFUIFS UIF BSUJDMFT EJTDVTTFE JO UIJT UIFTJT JMMVTUSBUF %0. EZOBNJDT BDSPTT UFS�
SFTUSJBM BOE BRVBUJD TZTUFNT JO B SFHJPO QSPOF UP QSPHSFTTJWFMZ JODSFBTJOH DMJNBUJD DIBOHF�
8IJMF UIF FYQMJDJU FĊFDUT PG DMJNBUF DIBOHF PO UIF QSPDFTTFT EFTDSJCFE IFSF IBWF OPU CFFO
QBSU PG UIJT SFTFBSDI SFTVMUT BOE DPODMVTJPOT DBSSZ JNQPSUBOU JOGPSNBUJPO GPS UIF GVUVSF
DBSCPO CBMBODF PG UIF UFSSFTUSJBM BOE BRVBUJD TZTUFNT JO UIFTF OPSUIFSO SFHJPOT�

ñ



*OUSPEVDUJPO

%FmOJOH %JTTPMWFE 0SHBOJD .BUUFS

%JTTPMWFE PSHBOJD NBUUFS 	%0.
 JT BO PQFSBUJPOBM UFSN EFTDSJCJOH B DPOUJOVVN PG PSHBOJD
NPMFDVMFT EJTTPMWFE JO TPMVUJPO SBOHJOH GSPN TJNQMF TVHBST BOE BNJOP BDJET UP DPNQMFY
IVNJD BDJE TUSVDUVSFT 	,BMCJU[ FU BM� ñïïï� ,ÚHFM�,OBCOFS ñïïñ� ,FMMFSNBO FU BM� ñïðó
�
%FmOFE BT PSHBOJD NBUUFS UIBU DBO QBTT UISPVHI B ï�óô � ï�ö �N mMUFS 	,BMCJU[ FU BM� ñïïï

%0. JT VTVBMMZ RVBOUJmFE BT UIF BNPVOU PG DBSCPO QFS MJUFS BOE BT TVDI PGUFO VTFE JO�
UFSDIBOHFBCMF XJUI EJTTPMWFE PSHBOJD DBSCPO 	%0$� UIF DBSCPO QBSUJUJPO PG %0.
� ɨF
NPMFDVMBS TJ[F PG %0. NPMFDVMFT BT NFBTVSFE JO XFJHIU SBOHFT UZQJDBMMZ CFUXFFO ðïï BOE
ðïïï %BMUPO 	"JULFOIFBE�1FUFSTPO FU BM� ñïïò� 4UVCCJOT FU BM� ñïðó
� %JTTPMWFE PSHBOJD
NBUUFS JT BO JNQPSUBOU MJOL USBOTGFSSJOH FOFSHZ DBSCPO BOE OVUSJFOUT CFUXFFO EJĊFSFOU FDP�
TZTUFN DPNQPOFOUT� GSPN WFHFUBUJPO UP TPJMT 	,BMCJU[ FU BM� ñïïï� .D%PXFMM ñïïò
 TPJMT
UP JOMBOE XBUFST 	1BDF FU BM� ñïïó� ,PSUFMBJOFO FU BM� ñïïõ� 7PO 8BDIFOGFMEU BOE 5SBOWJL
ñïï÷� #BUUJO FU BM� ñïïø� 5SBOWJL FU BM� ñïïø� "VGEFOLBNQF FU BM� ñïðð
 BOE mOBMMZ JOMBOE
XBUFST UP PDFBOT 	5SBOWJL BOE +BOTTPO ñïïñ� #VSE FU BM� ñïðõ
� 'VOEBNFOUBMMZ %0.
JT UIF POMZ PSHBOJD GSBDUJPO UIBU JT CJPMPHJDBMMZ SFTQJSFE BT FYDMVTJWFMZ DBSCPO JO B TPMVCMF
GPSN DBO QBTT UIF DFMM NFNCSBOF 	.BSTDIOFS BOE ,BMCJU[ ñïïò
� "T TVDI JU JT CPUI UIF
NPTU NPCJMF BOE MBCJMF GPSN PG PSHBOJD DBSCPO�

%0. JO UIF HMPCBM DBSCPO DZDMF

ɨF FYQPSU PG DBSCPO GSPN UFSSFTUSJBM UP BRVBUJD TZTUFNT JT B HMPCBMMZ TJHOJmDBOU nVY 	$PMF
FU BM� ñïïö� 5SBOWJL FU BM� ñïð÷
� 8JUI FTUJNBUFT VQXBSE PG ô�ð 1H PG DBSCPO BOOVBMMZ
	%SBLF FU BM� ñïð÷
 JU NJHIU CF CJHHFS UIBO UIF FTUJNBUFE UFSSFTUSJBM DBSCPO TJOL PG ò�ð�ï�ø
1H QFS ZFBS 	-F 2VÏSÏ FU BM� ñïðõ
� ɨF nVY JT EPNJOBUFE CZ %0. XIFSFBT SFMBUJWFMZ
TNBMMFS JOQVUT DPNF GSPN DIFNJDBM XFBUIFSJOH BOE FSPTJPO 	ï�÷ 1H
 FYQPSUFE BT JOPSHBOJD
PS QBSUJDVMBUF PSHBOJD DBSCPO BMUIPVHI UIJT DBO WBSZ TJHOJmDBOUMZ BDSPTT EJĊFSFOU MBOETDBQFT
	5BOL FU BM� ñïð÷
� 4JODF JUT mSTU DBMDVMBUJPO 	ð�ø 1H
 JO ñïïö 	$PMF FU BM� ñïïö
 UIF FTUJNBUF

ò



PG UFSSFTUSJBM DBSCPO FYQPSU IBT NPSF UIBO EPVCMFE BT SFTFBSDI DPODFSOJOH UIF UFSSFTUSJBM o
BRVBUJD DBSCPO nVY IBT JOUFOTJmFE� ɨJT DBO CF TVCTDSJCFE UP B CFUUFS DPWFSBHF PG SVOOJOH
XBUFST BOE JO TQFDJmD UIF JODMVTJPO PG TNBMMFS IFBEXBUFS TUSFBNT 	3BZNPOE FU BM� ñïðò

XIJDI DBO NBLF VQ BT NVDI BT øï Ƿ PG UIF UPUBM SJWFS MFOHUI 	#JTIPQ FU BM� ñïï÷
� ɨF
JODSFBTJOH USFOE JO UIF UFSSFTUSJBM DBSCPO FTUJNBUF IJHIMJHIUT CPUI UIF SBQJEMZ JODSFBTJOH
VOEFSTUBOEJOH CVU TJNVMUBOFPVTMZ MBDL PG LOPXMFEHF SFHBSEJOH UIF QSPDFTTFT JOWPMWFE JO
UFSSFTUSJBM DBSCPO FYQPSU�

'VUVSF SFTFBSDI FĊPSUT NJHIU TFF B GVSUIFS JODSFBTF JO UIF FTUJNBUF PG UIF UFSSFTUSJBM %0.
FYQPSU UP JOMBOE XBUFST BT $0ñ PVUHBTTJOH PG TNBMMFS TUSFBNT JT TUJMM VOEFSSFQSFTFOUFE BOE
DBSCPO CVSJBM SBUFT BSF VOEFSFTUJNBUFE 	%SBLF FU BM� ñïð÷
� ɨJT SBJTFT UIF DPODFSO UIBU UIF
DBSCPO BDDVNVMBUJPO SBUF PG UFSSFTUSJBM TZTUFNT NJHIU CF PWFSFTUJNBUFE BT UFSSFTUSJBM %0.
JT EFHSBEFE EPXOTUSFBN� "T UIF UFSSFTUSJBM TJOL JT UIPVHIU UP IBWF TFRVFTUFSFE SPVHIMZ B
UIJSE PG BOUISPQPHFOJD $0ñ FNJTTJPOT TJODF UIF ðøõïT 	2VÏSÏ FU BM� ñïðó
 UIJT NBZ IBWF JN�
QPSUBOU JNQMJDBUJPOT GPS PVS VOEFSTUBOEJOH PG UIF HMPCBM DBSCPO DZDMF BOE DMJNBUF DIBOHF�
'PS FYBNQMF CFDBVTF UIF UFSSFTUSJBM OFU FDPTZTUFN QSPEVDUJWJUZ DBO CF DBMDVMBUFE BT UIF TVN
PG PSHBOJD DBSCPO BDDVNVMBUJPO FYQPSU BOE OPO�CJPMPHJDBM EFHSBEBUJPO NJOVT UIF JNQPSU
	-PWFUU FU BM� ñïïõ
 UIF HMPCBM FTUJNBUF PG ó�ô 1H ZSoð TIPVME BSHVBCMZ CF JODSFBTFE UP ö�ò
1H ZSoð UP BDDPNNPEBUF SFDFOU JODSFBTFT JO FTUJNBUFT PG UFSSFTUSJBM DBSCPO FYQPSU 	)VUZSB
ñïðó� %SBLF FU BM� ñïð÷
� 8IJMF UIJT JT KVTU POF PG NBOZ QVCMJTIFE DBMDVMBUJPOT BOE UP TPNF
EFHSFF BSCJUSBSZ BT UIF DPOUJOFOUBM OFU FDPTZTUFN QSPEVDUJWJUZ 	DPNCJOJOH UFSSFTUSJBM BOE
JOMBOE XBUFST
 TUBZT UIF TBNF 	%SBLF FU BM� ñïð÷
 JU JT UIJT QSJODJQMF UIBU IJHIMJHIUT UIF
JNQPSUBODF PG UIF UFSSFTUSJBM o BRVBUJD DBSCPO nVY PO B HMPCBM TDBMF�

ɧF CSPXOJOH PG JOMBOE XBUFST

0WFS UIF QBTU EFDBEFT BO JODSFBTF JO %0. IBT CFFO PCTFSWFE JO JOMBOE XBUFST BDSPTT UIF
OPSUIFSO IFNJTQIFSF MFBEJOH UP BO BQQBSFOU XBUFS CSPXOJOH DBVTFE CZ UIF JODSFBTFE FY�
QPSU PG UFSSFTUSJBM DBSCPO UP BRVBUJD FDPTZTUFNT 	)POHWF FU BM� ñïïó� &WBOT FU BM� ñïïô�
.POUFJUI FU BM� ñïïö� 8PSSBMM BOE #VSU ñïïö� ,SJU[CFSH BOE &LTUSÚN ñïðñ
� "MUIPVHI
B NPEFSBUF BNPVOU PG %0. DBO JODSFBTF QSJNBSZ QSPEVDUJWJUZ BOE mTI QSPEVDUJPO BT B
SFTVMU PG JODSFBTFE DBSCPO BOE OVUSJFOU MFWFMT 	'JOTUBE FU BM� ñïðó� 4FFLFMM FU BM� ñïðô
 BU
IJHIFS DPODFOUSBUJPOT %0. DBO BDJEJGZ BOE DPMPS UIF XBUFS CSPXO BOE EFQMFUF PYZHFO
UISPVHI SFTQJSBUJPO PG %0. UP $0ñ BOE NFUIBOF 	1BDF BOE 1SBJSJF ñïïö
� ɨF CSPXO�
JOH PG JOMBOE XBUFST DBO MFBE UP B EFDSFBTF JO UIF MJHIU QFOFUSBUJPO EFQUI BOE SFEVDF UIF
QSPEVDUJWJUZ BOE EJWFSTJUZ PG UIF QIZUPQMBOLUPO DPNNVOJUZ UIFSFCZ EFDSFBTJOH UIF DBS�
CPO TFRVFTUSBUJPO BOE PWFSBMM GPPE XFC QSPEVDUJPO JO MBLFT 	+POFT ðøøñ� ,BSMTTPO FU BM�
ñïïø
� " SBQJE JODSFBTF PG %0. DBO DBVTF BOPYJD DPOEJUJPOT BOE B TIBSQ EFDSFBTF JO mTI
BOE NBDSPJOWFSUFCSBUF QPQVMBUJPOT EPXOTUSFBN 	#SPUIFST FU BM� ñïðó� "S[FM FU BM� ñïñï
�
.PSFPWFS XIFO %0. SJDI XBUFS JT DIMPSJOBUFE JO ESJOLJOH XBUFS EJTUSJCVUJPO QMBOUT JU
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DBO QSPEVDF DBSDJOPHFOJD CZ�QSPEVDUT 	3PVMFU BOE .PPSF ñïïõ� -BWPOFO FU BM� ñïðò

MFBEJOH UP JODSFBTFE XBUFS QSPEVDUJPO DPTUT 	&JLFCSPLL FU BM� ñïïò� -BWPOFO FU BM� ñïðò
�
*O BEEJUJPO PO CPUI B TNBMM BOE MBSHF TDBMF UIFSF FYJTUT B TUSPOH DPOOFDUJPO CFUXFFO XB�
UFS CSPXOOFTT BOE UIF QSPEVDUJPO BOE PVUHBTTJOH PG UIF HSFFOIPVTF HBT $0ñ 	-BQJFSSF
FU BM� ñïðò� #SPUIFST FU BM� ñïðó
� ɨJT DMFBSMZ TIPXT UIF EJSFDU TPDJP�FDPOPNJDBM BOE FO�
WJSPONFOUBM TUBLFT BOE VSHFODZ JO VOEFSTUBOEJOH UIF UFSSFTUSJBM FYQPSU PG %0. UP JOMBOE
XBUFST�

/VNFSPVT ESJWFST IBWF CFFO QSPQPTFE GPS UIF CSPXOJmDBUJPO PG JOMBOE XBUFST JODMVEJOH
MBOE�VTF DIBOHF 	,SJU[CFSH ñïðö
 SJTJOH UFNQFSBUVSFT 	-FF FU BM� ñïïð� &WBOT FU BM� ñïïô�
8FZIFONFZFS BOE ,BSMTTPO ñïïø
 HSFBUFS nPX UISPVHI JODSFBTFE QSFDJQJUBUJPO 	)POHWF
FU BM� ñïïó� %F 8JU FU BM� ñïïö� &SMBOETTPO FU BM� ñïï÷
 BOE B EFDMJOJOH BUNPTQIFSJD EF�
QPTJUJPO PG TVMQIBUF 	&WBOT FU BM� ñïïõ ñïðñ� %F 8JU FU BM� ñïïö� .POUFJUI FU BM� ñïïö
�
)PXFWFS OP DPOTFOTVT IBT CFFO SFBDIFE PO XIBU UIF NPTU JNQPSUBOU ESJWFS JT BOE UIF
UPQJD SFNBJOT IFBWJMZ EFCBUFE� -BUFMZ SFTFBSDI IBT NPWFE BXBZ GSPN USZJOH UP EFUFSN�
JOF B TJOHVMBS DBVTF GPS JOMBOE XBUFS CSPXOJmDBUJPO BOE JOTUFBE BDDFQU UIBU UIF QSPCMFN
JT NVMUJGBDFUFE� ɨF DP�SFHVMBUJPO BOE TUSFOHUI PG WBSJPVT ESJWFST NBZ EJĊFS QFS SFHJPO
BDLOPXMFEHJOH B NPSF DPNQMFY BOE SFBMJTUJD WJFX 	,SJU[CFSH FU BM� ñïñï
�

"TJEF GSPN UIF SFHJPOBM CSPXOJOH PG TVSGBDF XBUFST JO UIF OPSUIFSO IFNJTQIFSF UIF HMPCBM
FYQPSU PG UFSSFTUSJBM DBSCPO UP JOMBOE XBUFST JT UIPVHIU UP IBWF JODSFBTFE CZ SPVHIMZ ð�ï
Q( ZSoð TJODF QSF�JOEVTUSJBM UJNFT BT B SFTVMU PG BOUISPQPHFOJD JOnVFODF 	3FHOJFS FU BM�
ñïðò
� " GVSUIFS JODSFBTF JO UIF FYQPSU PG UFSSFTUSJBM DBSCPO UP BRVBUJD TZTUFNT JT FYQFDUFE
JO UIF GVUVSF BT DMJNBUF BOE FOWJSPONFOUBM GPSDJOH DPOUJOVFT 	-BSTFO FU BM� ñïðð� %F 8JU
FU BM� ñïðõ� 'JOTUBE FU BM� ñïðõ� ,SJU[CFSH FU BM� ñïñï
� ɨJT JODSFBTF NJHIU GVSUIFS TUSBJO
UIF JOMBOE XBUFST BMSFBEZ VOEFS TUSFTT GSPN UIF FOWJSPONFOUBM DIBOHFT PG UIF MBTU EFDBEFT�
.PSFPWFS BT JOMBOE XBUFST DPOOFDU UIF MBOE XJUI UIF PDFBO UIF FĊFDUT XJMM OPU CF MJNJUFE
UP GSFTIXBUFS TPVSDFT� *O UIF #BMUJD CBTJO GPS FYBNQMF UIJT JODSFBTF JT QSFEJDUFE UP SFEVDF
QIZUPQMBOLUPO BOE DPOTFRVFOUMZ mTI QSPEVDUJPO JO UIF OPSUI BOE JODSFBTF CPUUPN�XBUFS
BOPYJB JO UIF TPVUI MFBEJOH UP EFDSFBTFE DPE SFDSVJUNFOU BOE TUJNVMBUJPO PG DZBOPCBD�
UFSJBM CMPPNT 	"OEFSTTPO FU BM� ñïðô
� "O JODSFBTF JO UFSSFTUSJBM DBSCPO FYQPSU DPVME CF
FRVJWBMFOU UP B MPTT PG TPJM DBSCPO UIF MBSHFTU UFSSFTUSJBM DBSCPO QPPM JO UIF HMPCBM DBSCPO
DZDMF 	4DIMFTJOHFS BOE #FSOIBSEU ñïðò
 BT FYQPSU IBT MBSHFMZ 	ï�÷ 1H ZSoð
 CFFO SFMBUFE UP
TPJM FSPTJPO JO UIF QBTU 	3FHOJFS FU BM� ñïðò
� ɨJT NJHIU FYFSU B QPTJUJWF GFFECBDL MPPQ PO
DMJNBUF DIBOHF BT JT TFFO JO F�H� UIF UIBXJOH PG QFSNBGSPTU TPJMT 	;JNPW FU BM� ñïïõ� 4DIVVS
FU BM� ñïïø� 4DIVVS BOE "CCPUU ñïðð
� "TJEF GSPN EJSFDU $0ñ BOE NFUIBOF FNJTTJPOT BT
B SFTVMU PG UIBXJOH 	4DIVVS FU BM� ñïïø
 %0. GSPN QSFWJPVTMZ GSP[FO TPJM JT FYQPSUFE UP
JOMBOE XBUFST GVSUIFS DPOUSJCVUJOH UP UIF SF�JOUSPEVDUJPO PG BODJFOU DBSCPO UP UIF NPEFSO
DBSCPO DZDMF 	/FĊ FU BM� ñïïõ� (VJMMFNFUUF FU BM� ñïðö
� ɨJT %0. JT SBQJEMZ EFHSBEFE
	4FMWBN FU BM� ñïðö
 BOE $0ñ JT FNJUUFE UP UIF BUNPTQIFSF UIBU XPVME IBWF PUIFSXJTF CFFO
QSFTFSWFE GPS BOPUIFS IVOESFET JG OPU UIPVTBOET PG ZFBST� 3FTFBSDI JOUP UIF TPVSDFT DIFN�

ô



JTUSZ BOE NJDSPCJBM QSPDFTTJOH PG UFSSFTUSJBM %0. JT UIVT IJHIMZ SFMFWBOU XJUI SFHBSE UP UIF
QBTU BOE GVUVSF DIBOHFT JO UIF FOWJSPONFOU BOE DMJNBUF PG UIF OPSUIFSO IFNJTQIFSF�

%0. JO UFSSFTUSJBM TZTUFNT

6MUJNBUFMZ UIF TPVSDF PG BMM UFSSFTUSJBM %0. JT QIPUPTZOUIFTJT PG VQMBOE WFHFUBUJPO 	.D�
%PXFMM ñïïò
� %JTTPMWFE PSHBOJD NBUUFS JO TPJMT JT QSPEVDFE BT QSFDJQJUBUJPO NPWFT UISPVHI
WFHFUBUJPO BOE MJUUFS EJTTPMWJOH BOE DPOWFZJOH QBSUT PG UIF DBSCPO JU QBTTFT UPXBSET UIF TPJM�
3BJOGBMM GBMMT POUP USFFT BOE USBOTGFST %0. GSPN UIF MFBWFT UISPVHI HBQT JO UIF DBOPQZ
BT UISPVHI GBMM PS BMPOH UIF TUFN BT TUFNnPX 	+PIOTPO BOE -FINBOO ñïïõ� 7BO 4UBO BOE
4UVCCJOT ñïð÷
� ɨF NBHOJUVEF PG TUFNnPX JT IJHIMZ WBSJBCMF CVU DBO CF DPOTJEFSBCMF BOE
EFMJWFS %0. BOE OVUSJFOUT EJSFDUMZ UP UIF SIJ[PTQIFSF BT XBUFS GPMMPXT UIF QSFGFSFOUJBM nPX
QBUI BMPOH UIF SPPUT 	+PIOTPO BOE -FINBOO ñïïõ
� "MUIPVHI CPUI nVYFT DBO CF TVCTUBO�
UJBM 	.PPSF ñïïò� 7BO 4UBO BOE 4UVCCJOT ñïð÷
 UIF NPTU JNQPSUBOU TPVSDF PG DBSCPO UP
UIF GPSFTU TPJM JT DPOTJEFSFE UP CF MJUUFS 	,BMCJU[ FU BM� ñïïï
� -JUUFSGBMM JO UIF CPSFBM GPSFTU
DBO FODPNQBTT ôï Ƿ UP ÷ï Ƿ PG UIF BCPWFHSPVOE OFU QSJNBSZ QSPEVDUJPO 	$IFO FU BM� ñïðö

BOE BT MJUUFS JT EFDPNQPTFE ö Ƿ UP óï Ƿ PG UIF MJUUFS DBSCPO DBO CF MPTU BT %0. 	4PPOH
FU BM� ñïðô
�

ɨF RVBOUJUZ BOE RVBMJUZ PG %0. MFBDIFE EVSJOH MJUUFS EFDBZ JT EFQFOEFOU PO UIF MJUUFS
TQFDJFT 	/ZLWJTU ðøõò� $MFWFMBOE FU BM� ñïïó� %PO BOE ,BMCJU[ ñïïô� 8ZNPSF FU BM� ñïðô
�
ɨFSF JT B QPTJUJWF SFMBUJPOTIJQ CFUXFFO JOJUJBM MJUUFS EFDPNQPTJUJPO SBUFT BOE %0. MFBDIJOH
	0TPOP BOE 5BLFEB ñïïô
 BOE CPUI BSF SFMBUFE UP UIF DIFNJTUSZ BOE UPVHIOFTT PG UIF
MJUUFS 	3FI FU BM� ðøøï� 1ÏSF[�)BSHVJOEFHVZ FU BM� ñïïï� -PSFO[ FU BM� ñïïó
� "T MJUUFS
EFDPNQPTFT MFBDIBCMF NBUFSJBM JT EFQMFUFE mSTU 	4PPOH FU BM� ñïðô
 BOE UIF QPUFOUJBM GPS
%0. MFBDIJOH EFDSFBTFT FYQPOFOUJBMMZ 	%PO BOE ,BMCJU[ ñïïô
� ɨF %0. MFBDIFE GSPN
MJUUFS JT IJHIMZ MBCJMF CVU CFDPNTF MFTT SFBDUJWF BT MJUUFS EFDPNQPTJUJPO BEWBODFT 	%PO BOE
,BMCJU[ ñïïô
� .PTU TUVEJFT PO MJUUFS MFBDIBUFT IBWF GPDVTFE PO EJĊFSFODFT CFUXFFO DBOPQZ
TQFDJFT XIJMF VOEFSTUPSZ TQFDJFT IBWF MBSHFMZ CFFO JHOPSFE� *O UIF CPSFBM GPSFTU UIF OFU
QSJNBSZ QSPEVDUJPO PG VOEFSTUPSZ TQFDJFT DBO CF VQ UP IBMG UIBU PG UIF DBOPQZ 	4OZEFS ðøõð�
,PMBSJ FU BM� ñïïõ� #FOTDPUFS BOE 7JUU ñïïö
� )PXFWFS XIJMF UIF DBOPQZ DPOTJTUT MBSHFMZ
PG TUBCMF CJPNBTT TVDI BT USFF�TUFNT UIF DBSCPO BOE OVUSJFOUT PG UIF VOEFSTUPSZ BSF SBQJEMZ
SFDZDMFE 	4OZEFS ðøõð� )BSU BOE $IFO ñïïõ
� 4JODF MJUUMF JT LOPXO BCPVU VOEFSTUPSZ MJUUFS
MFBDIJOH UIF SPMF PG UIF VOEFSTUPSZ BT B QSJNBSZ %0. TPVSDF JT DVSSFOUMZ VOLOPXO�

'PMMPXJOH MFBDIJOH %0. JOmMUSBUFT UIF TPJM XIFSF JU QMBZT BO JNQPSUBOU SPMF JO UIF GPSN�
BUJPO PG TUBCMF TPJM PSHBOJD NBUUFS 	40.
	,BJTFS BOE (VHHFOCFSHFS ñïïï� ,BMCJU[ FU BM�
ñïïï
� "T %0. QBTTFT UISPVHI UIF TPJM JU JT SFTQJSFE UBLFO VQ BOE BMUFSFE CZ NJDSPCFT
PS TUBCJMJ[FE UISPVHI PSHBOP�NJOFSBM JOUFSBDUJPOT 	.PPSF ñïïò� ,BJTFS BOE ,BMCJU[ ñïðñ�
4IFO FU BM� ñïðô
� )ZESPQIPCJD NPMFDVMFT BSF UFNQPSBSJMZ TUBCJMJ[FE UISPVHI B QSPDFTT
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DBMMFE TPSQUJPO JO XIJDI %0. CFDPNFT BUUBDIFE UP NJOFSBM QBSUJDMFT UISPVHI FMFDUSPTUBUJD
JOUFSBDUJPOT 	,BMCJU[ FU BM� ñïïô� ,MFCFS FU BM� ñïïö
� "MUIPVHI IZESPQIJMJD NPMFDVMFT
BSF BTTPDJBUFE XJUI MBCJMF DBSCPO UIBU JT RVJDLMZ UBLFO VQ CZ NJDSPCFT CPUI DBO MFBE UP
UIF GPSNBUJPO PG QFSTJTUFOU 40. 	(SBOEZ BOE /FĊ ñïï÷� 1SFTDPUU ñïðï� $PUSVGP FU BM�
ñïðô
� ɨF DPNCJOFE SFTVMU PG UIFTF UXP QSPDFTTFT DBO MFBE UP B TIBSQ SFEVDUJPO JO MJUUFS
MFBDIFE %0. JO UIF mSTU GFX DFOUJNFUFST PG UIF TPJM 	'SÚCFSH FU BM� ñïïöBC� .àMMFS FU BM�
ñïïø� )BHFEPSO FU BM� ñïðô
 BOE B DIBOHF JO DIFNJTUSZ TP UIBU UIF %0. JO TPJMT CFBS MJUUMF
SFTFNCMBODF UP MJUUFS MFBDIBUFT 	4USJE FU BM� ñïðõ� ɨJFNF FU BM� ñïðø
�

4PSQUJPO JT HFOFSBMMZ BTTPDJBUFE XJUI TVCTPJM IPSJ[POT CVU JU PDDVST UISPVHIPVU UIF TPJM QSP�
mMF� %JTTPMWFE PSHBOJD NBUUFS DZDMFT EPXOXBSET UISPVHI UIF TPJM BT %0. JT UFNQPSBSJMZ
JNNPCJMJ[FE BMUFSFE UISPVHI NJDSPCJBM QSPDFTTJOH BOE SF�SFMFBTFE POMZ UP CF QPUFOUJBMMZ
JNNPCJMJ[FE BHBJO BU MPXFS EFQUI 	,BJTFS BOE ,BMCJU[ ñïðñ
� 4PSQUJPO TJHOJmDBOUMZ EF�
DSFBTFT UIF EFDBZ SBUFT PG %0. BOE DBO DPOUSJCVUF UP JUT TUBCJMJ[BUJPO 	,BMCJU[ FU BM� ñïïô
�
)PXFWFS UIF TPSQUJPO DPNQMFY DBO HFU TBUVSBUFE BOE EFTPSQUJPO PG %0. DBO PDDVS BU
BOZ UJNF 	(VHHFOCFSHFS BOE ,BJTFS ñïïò� ,BJTFS BOE ,BMCJU[ ñïðñ
� ɨF TUSFOHUI PG UIF
JOUFSBDUJPO CFUXFFO %0. BOE NJOFSBM QBSUJDMFT DBO EJĊFS BOE JT EFQFOEFOU PO UIF TPSQ�
UJPO TVSGBDF BOE NJOFSBM DPNQMFYFT 	,BJTFS BOE (VHHFOCFSHFS ñïïï� ,MFCFS FU BM� ñïïö
�
"T B SFTVMU UIF RVBOUJUZ PG TPSCFE %0. JO B TPJM JT EFQFOEFOU PO TPJM TUSVDUVSF BOE DIFN�
JTUSZ	(SBOEZ BOE /FĊ ñïï÷
�

-BCJMF DBSCPO JT FJUIFS SFTQJSFE PS VTFE CZ NJDSPCFT UP CVJME CJPNBTT� "MUIPVHI JU XBT
PODF UIPVHIU UIBU UIF DIFNJDBM QSFTFSWBUJPO PG SFDBMDJUSBOU DBSCPO XBT UIF NBJO QSPDFTT
JO XIJDI MPOH UFSN DBSCPO TFRVFTUSBUJPO XBT BDIJFWFE JU JT OPX SFBMJ[FE UIBU MBCJMF DBSCPO
NBZ QMBZ B CJHHFS SPMF JO UIF QSFTFSWBUJPO QSPDFTT 	4DINJEU FU BM� ñïðð� $PUSVGP FU BM�
ñïðò� -FINBOO BOE ,MFCFS ñïðô
� 0OF NFDIBOJTN JO XIJDI MBCJMF DBSCPO MFBET UP UIF
QSFTFSWBUJPO PG 40. JT UISPVHI NJDSPCJBM SFDZDMJOH� DBSCPO JT UBLFO VQ BOE SFDZDMFE JO B
NJDSPCJBM MPPQ GPS FYUFOEFE QFSJPET PG UJNF 	"ISFOT FU BM� ñïðô
� .JDSPCJBM QSPEVDUT BOE
OFDSPNBTT IBWF CFFO TIPXO UP GPSN TUBCMF 40. 	.JMUOFS FU BM� ñïðñ� ,BMMFOCBDI FU BM�
ñïðõ
� "OPUIFS NFDIBOJTN UIBU IBT SFDFJWFE JODSFBTFE BUUFOUJPO EVSJOH UIF MBTU EFDBEFT
JT UIF QIZTJDBM NJDSPCJBM BDDFTT UP DBSCPO 	4JY FU BM� ñïïñ
� 8JUIPVU BDDFTT DBSCPO XJMM
OPU CF CJPMPHJDBMMZ EFHSBEFE BOE BT TVDI JOUSJOTJD DIFNJDBM SFDBMDJUSBODF JT MFTT JNQPSUBOU
GPS UIF QSFTFSWBUJPO PG BHFE %0. JO TPJMT 	&LTDINJUU FU BM� ñïïô� -àU[PX FU BM� ñïïõ�
4DINJEU FU BM� ñïðð� -FINBOO BOE ,MFCFS ñïðô
� 4QPUT XIFSF QIZTJDBM BDDFTT JT EFOJFE
	F�H� NJDSPQPSFT
 IBWF CFFO TIPXO UP DPOTJTU PG MBCJMF 	.BSTDIOFS BOE ,BMCJU[ ñïïò
 BOE
NJDSPCJBM DBSCPO 	$PUSVGP FU BM� ñïðò
� ɨFSFGPSF MBCJMF %0. DPVME CF B ESJWJOH GPSDF
CFIJOE MPOH UFSN DBSCPO QSFTFSWBUJPO JO TPJMT�

ö



ɧF SFHVMBUJPO PG UFSSFTUSJBM %0. FYQPSU

8IJMF UIF nVY PG %0. GSPN GPSFTU WFHFUBUJPO UP TPJMT JT MBSHF DPNQBSFE UP PUIFS MBOETDBQF
nVYFT UIF FYQPSU PG %0. GSPN NJOFSBM TPJMT UP JOMBOE XBUFST DBO CF SBUIFS MPX BT B SFTVMU
PG MPX SVOPĊ BOE IJHI SBUFT PG TPSQUJPO JO UIF TVCTPJM 	.PPSF ñïïò
� *O UIF IFBEXBUFS
TUSFBNT PG UIF CPSFBM GPSFTU UIF DIFNJDBM TJNJMBSJUJFT CFUXFFO JOTUSFBN BOE SJQBSJBO TPJM
%0. TVHHFTU UIBU NPTU PG UIF %0. PSJHJOBUFT JO UIF SBUIFS TNBMM XFUMBOE [POF OFYU UP
UIF SJWFST 	-FEFTNB FU BM� ñïð÷
� "DDPSEJOH UP TPNF TUVEJFT UIFSF JT MJUUMF SFBTPO UP FYQFDU
B TJHOJmDBOU MBUFSBM nPX PG %0. GSPN VQMBOE TPJMT UP UIF SJQBSJBO [POF 	4USPINFJFS FU BM�
ñïðò
� )PXFWFS UIJT RVFTUJPO EPFT OPU TFFN UP CF DPNQMFUFMZ BOTXFSFE� 'PS FYBNQMF
UIF SJQBSJBO [POF JT LOPXO UP TVTUBJO B MBSHFS QPPM PG BMVNJOVN UIBO VQMBOE TPJMT XIJMF
UIF MBUFSBM nVY JT MPXFS UIBO UIF nVY GSPN SJQBSJBO UP JOMBOE XBUFS 	$PSZ FU BM� ñïïö
�
*U JT QPTUVMBUFE UIBU FQJTPEJD USBOTQPSU NJHIU FYQMBJO UIJT EJTDSFQBODZ� "T UIF USBOTGFS PG
NFUBMT JT SFMBUFE UP UIF USBOTGFS PG %0. 	8V FU BM� ñïðñ
 UIJT TVHHFTUT UIBU UIF TBNF NJHIU
CF USVF GPS MBUFSBM %0. nVYFT� "MUFSOBUJWFMZ JU NJHIU CF UIBU UIF nVYFT IBWF SFDFOUMZ
DIBOHFE MFBEJOH UP BO JODSFBTFE nVY PG BMVNJOVN UP JOMBOE XBUFST SFTVMUJOH FWFOUVBMMZ JO
UIF EFQMFUJPO PG SJQBSJBO DPODFOUSBUJPOT 	$PSZ FU BM� ñïïö
�

&YQPSU PG UFSSFTUSJBM %0. JT HPWFSOFE CZ IZESPMPHJDBM DPOOFDUJWJUZ XIJDI WBSJFT HSFBUMZ
CFUXFFO UIF TFBTPOT 	-BVEPO FU BM� ñïðð
� *O NPTU GPSFTUFE DBUDINFOUT XBUFS NPWFT UISPVHI
TVCTPJMT XJUI MPX PSHBOJD DPOUFOU EVSJOH MPX nPX SFTVMUJOH JO MPX DBSCPO FYQPSU� *ODSFBTFE
EJTDIBSHF SFTVMUT JO IJHIFS XBUFS UBCMFT BOE GPSDFT XBUFS UISPVHI IJHI PSHBOJD UPQTPJM DBVT�
JOH IJHIFS SBUFT PG DBSCPO FYQPSU 	#BSOFT FU BM� ñïð÷
� )JHI EJTDIBSHF FWFOUT TVDI BT TUPSNT
BOE TOPXNFMU DBO FYQMBJO VQ UP ÷ï Ƿ PG UIF BOOVBM %0. FYQPSU JO GPSFTUFE MBOETDBQFT
	)JOUPO FU BM� ðøøö� -BVEPO FU BM� ñïïó� 3BZNPOE BOE 4BJFST ñïðï� 8JMTPO FU BM� ñïðò
�
*O UFNQFSBUF GPSFTUT UIF JODSFBTF JO %0. XJUI EJTDIBSHF JT TUFFQFS EVSJOH BVUVNO JOEJDBU�
JOH UIF SFMFBTF PG VQMBOE TPJM BOE QBSUJDVMBSMZ MJUUFS %0. JO UIF SJWFST 	8JMTPO FU BM� ñïðò
�
ɨJT NJHIU OPU CF EJSFDUMZ USBOTMBUBCMF UP CPSFBM DBUDINFOUT CFDBVTF PG UIF EJĊFSFODFT JO
WFHFUBUJPO BOE IZESPMPHZ� *O DBUDINFOUT XIFSF QFBUMBOET EPNJOBUF IJHI EJTDIBSHF DBO
SFTVMU JO B EJMVUJPO PG SJWFSJOF %0. DPODFOUSBUJPOT FTQFDJBMMZ JO XJOUFS XIFO JDF MBZFST
GPSN PO UPQ PG UIF QFBU 	-BVEPO FU BM� ñïïó
� /P TVDI EJMVUJPO DBO CF TFFO JO GPSFTUFE
CPSFBM DBUDINFOUT JOEJDBUJOH UIBU MBUFSBM USBOTQPSU PG %0. GSPN VQMBOE TPJMT UISPVHI UIF
SJQBSJBO [POF NJHIU FYJTU UP TPNF EFHSFF�

0O B MBSHFS TDBMF MBOE DPWFS PS VTF BOE DMJNBUF QMBZ B MBSHF SPMF JO EFUFSNJOJOH UIF QPUFOUJBM
FYQPSU PG UFSSFTUSJBM %0. 	,PUIBXBMB FU BM� ñïðô� -BVEPO BOE 4QPOTFMMFS ñïð÷
� 8FUMBOET
HFOFSBMMZ TFF IJHI SBUFT PG %0. FYQPSU BT B SFTVMU PG UIF HSFBU IZESPMPHJDBM DPOOFDUJWJUZ
BT XFMM BT UIFJS IJHI PSHBOJD TPJM DPOUFOU 	.BUUTTPO FU BM� ñïïô� ¯HSFO FU BM� ñïïö
� *O
GPSFTUFE BSFBT %0. FYQPSU JT UIPVHIU UP IBWF JODSFBTFE GPMMPXJOH JOUFOTJmDBUJPO PG GPSFTUSZ
	,SJU[CFSH ñïðö
� $MFBSDVUUJOH PG UIFTF GPSFTUT JT LOPXO UP UFNQPSBSJMZ JODSFBTF UIF FYQPSU
PG %0. JO CPSFBM IFBEXBUFS TUSFBNT 	/JFNJOFO ñïïó� 4DIFMLFS FU BM� ñïðñ
� ɨF %0.
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FYQPSU JT HFOFSBMMZ MPXFS JO OBUVSBM HSBTTMBOET BOE BHSJDVMUVSBM MBOETDBQFT BMUIPVHI JO UIF
MBUUFS NPSF OVUSJFOUT BOE %*$ BSF FYQPSUFE 	5BOL FU BM� ñïð÷� 'PWFU FU BM� ñïñï
� *ODSFBTFE
UFNQFSBUVSFT DBO MFBE UP JODSFBTFE %0. FYQPSU BT EPFT JODSFBTFE QSFDJQJUBUJPO 	%F 8JU
FU BM� ñïïö� -BSTFO FU BM� ñïðð
� )PXFWFS JODSFBTFE ESPVHIU DBO MPXFS %0. FYQPSU BT
B SFTVMU PG EFDSFBTFE SVOPĊ BOE IZESPMPHJDBMMZ EJTDPOOFDUFE VQMBOE BSFBT� &YBDUMZ IPX
UIF DPNCJOFE FĊFDU PG MBOE DPWFS DMJNBUF BOE PUIFS DBUDINFOU DIBSBDUFSJTUJDT SFHVMBUF UIF
%0. PG JOMBOE XBUFST JT DVSSFOUMZ VOLOPXO� 4JNJMBSMZ UIFSF JT B MBSHF LOPXMFEHF HBQ PO
IPX UIJT SFHVMBUJPO JT BĊFDUFE CZ ESPVHIU�

0WFS UIF QBTU EFDBEFT UIF CPSFBM SFHJPO IBT TFFO UIF GBTUFTU JODSFBTF JO UFNQFSBUVSF PG BMM
HMPCBM GPSFTUFE BSFBT B USFOE XIJDI JT FYQFDUFE UP DPOUJOVF 	(BVUIJFS FU BM� ñïðô
� $MJNBUF
NPEFMT TVHHFTU UIBU UIF DBSCPO TUPDL PG UIF CPSFBM BOE BSDUJD NJHIU EFDSFBTF JO UIF GVUVSF
	,VS[ FU BM� ñïðò� #SBETIBX BOE 8BSLFOUJO ñïðô
� 8JUI øô Ƿ PG UIF DBSCPO TUPSFE JO TPJMT
	4DIBSMFNBOO FU BM� ñïðó
 UIJT IBT UIF QPUFOUJBM UP JODSFBTF %0. FYQPSU TJHOJmDBOUMZ� *O
	TVC�
 BSDUJD FOWJSPONFOUT UIF MPTT PG QFSNBGSPTU BT BO FĊFDU PG XBSNJOH DBO SFTVMU JO UIF
EFMJWFSZ PG BHFE %0. UP UIF BRVBUJD TZTUFN 	/FĊ FU BM� ñïïõ
� *ODSFBTFE BOUISPQPHFOJD
EJTUVSCBODFT BT B SFTVMU PG GPSFTUSZ BHSJDVMUVSF BOE VSCBOJ[BUJPO DBO MFBE UP UIF NPCJMJ[BUJPO
BOE SFMFBTF PG BHFE DBSCPO GSPN TPJMT UP SJWFST 	#VUNBO FU BM� ñïðô� (BVUIJFS FU BM� ñïðô�
,JOH FU BM� ñïð÷
� 0ODF SFMFBTFE BT %0. UIF DBSCPO CFDPNFT BDDFTTJCMF UP NJDSPCFT
MFBEJOH UP UIF NJOFSBMJ[BUJPO PG BHFE PSHBOJD DBSCPO XIJDI DBO CF TFFO BT FRVJWBMFOU UP
UIF CVSOJOH PG GPTTJM GVFMT 	3FHOJFS FU BM� ñïðò
� )PXFWFS UIF QPUFOUJBM GPS BHFE DBSCPO
MFBDIJOH GSPN NJOFSBM TPJMT JT DVSSFOUMZ VOLOPXO BT SFTFBSDI JO QFSNBGSPTU UIBX IBT CFFO
QSJPSJUJ[FE�

ɧF GBUF PG %0. JO JOMBOE XBUFST

*OMBOE XBUFST POMZ PDDVQZ BQQSPYJNBUFMZ ò Ƿ PG UIF HMPCBM MBOE BSFB 	-JLFOT ñïïø
 CVU FNJU
SPVHIMZ UIF TBNF BNPVOU PG $0ñ BT UIF BOOVBM $0ñ VQUBLF CZ PDFBOT 	5SBOWJL FU BM� ñïïø
�
ɨF CVSJBM PG DBSCPO JO JOMBOE XBUFST FYDFFET UIF DBSCPO TFRVFTUSBUJPO UISPVHI PDFBO TFE�
JNFOUBUJPO 	5SBOWJL FU BM� ñïïø
� ɨJT TIPXT UFSSFTUSJBM %0. JT OPU POMZ USBOTQPSUFE
UISPVHI JOMBOE XBUFST UP PDFBOT CVU JT BDUJWFMZ QSPDFTTFE BMPOH UIF XBZ 	$PMF FU BM� ñïïö

TVCKFDUFE UP SFTQJSBUJPO QIPUPDIFNJDBM EFHSBEBUJPO 	)FSOFT BOE #FOOFS ñïïò� $PSZ FU BM�
ñïðó
 nPDDVMBUJPO BOE TVCTFRVFOU TFEJNFOUBUJPO 	7PO 8BDIFOGFMEU BOE 5SBOWJL ñïï÷

BOE NJDSPCJBM VQUBLF 	)FSOFT BOE #FOOFS ñïïò� $PMF FU BM� ñïïö� "VGEFOLBNQF FU BM�
ñïðð
� 0G UIF ô�ð 1H PG BOOVBMMZ FYQPSUFE UFSSFTUSJBM DBSCPO BQQSPYJNBUFMZ ï�õ 1H JT EFQPT�
JUFE BT TFEJNFOU ò�ø 1H JT SFUVSOFE UP UIF BUNPTQIFSF BT $0ñ BOE ï�ø 1H JT FYQPSUFE UP UIF
PDFBO 	%SBLF FU BM� ñïð÷
� ɨFTF BSF IJHIMZ TJHOJmDBOU nVYFT JO MJHIU PG UIF HMPCBM DBSCPO
DZDMF�

ø



ɨF GBUF PG UIF %0. JT DP�EFQFOEFOU PO JUT JOUSJOTJD DIFNJTUSZ BOE UIF FYUFSOBM FOWJS�
PONFOUBM DPOEJUJPOT� ɨF JOUSJOTJD DIFNJTUSZ JT UP TPNF EFHSFF SFMBUFE UP UIF TPVSDF PG
UIF %0.� "VUPUSPQIJD %0. DPOTJTUT NBJOMZ PG MPX NPMFDVMBS XFJHIU NPMFDVMFT UIBU BSF
QSPOF UP SBQJE CJP�EFHSBEBUJPO XIJMF UFSSFTUSJBM %0. DPOTJTU GPS B MBSHF QBSU PG CJHHFS BSP�
NBUJD NPMFDVMFT XJUI B IJHIFS SFDBMDJUSBODF UP NJDSPCJBM QSPDFTTJOH 	'FMMNBO FU BM� ñïï÷
ñïðï� .VSQIZ FU BM� ñïï÷
� &WFO CFUXFFO UFSSFTUSJBM TPVSDFT UIF DIFNJTUSZ PG %0. DBO CF
EJĊFSFOU BT F�H� GPSFTUFE BSFBT BSF LOPXO UP SFMFBTF MPXFS BNPVOUT PG NJDSPCJBM SFDBMDJUSBOU
DPMPSFE %0. BT NJSFT 	'FMMNBO FU BM� ñïï÷� -J FU BM� ñïð÷
� )PXFWFS UIF NBOOFS JO XIJDI
QSPDFTTFT BĊFDU %0. NVTU CF TFFO XJUIJO UIFJS FOWJSPONFOUBM DPOUFYU� *O B MBLF XJUIPVU
PYZHFO NJDSPCJBM QSPDFTTJOH XJMM CF MPXFS FWFO GPS MBCJMF BVUPUSPQIJD %0.� *O B SJWFS
XJUI B IJHI TFEJNFOU MPBE JOUFSBDUJPOT CFUXFFO UFSSFTUSJBM BSPNBUJD %0. BOE NJOFSBM
QBSUJDMFT DBO MFBE UP IJHI SBUFT PG TFEJNFOUBUJPO 	(SPFOFWFME FU BM� ñïñï
� 1IPUPDIFNJDBM
EFHSBEBUJPO PG %0. B QSPDFTT CZ XIJDI NBJOMZ BSPNBUJD 	UFSSFTUSJBM
 %0. SFBDUT XJUI
TVOMJHIU BOE JT QBSUJBMMZ PS DPNQMFUFMZ EFHSBEFE JT EFQFOEFOU PO F�H� UIF MBLF EFQUI PS
DBOPQZ DPWFS� "T TVDI UIF %0. SFHVMBUJPO PG MBLFT JT UP B WBSZJOH EFHSFF EFQFOEFOU UP
UIF FOWJSPONFOUBM BOE QIZTJDBM DIBSBDUFSJTUJDT PG UIF DBUDINFOU�

ɨF %0. JO CPSFBM MBLFT DBO DPOTJTU PG VQ UP øï Ƿ PG UFSSFTUSJBM %0. 	"MHFTUFO FU BM�
ñïïò
� *O UIFTF MBLFT UIF UFSSFTUSJBM %0. QSPWJEFT DBSCPO UIBU IFMQT TVQQPSU UIF GPPE
XFC UISPVHI IFUFSPUSPQIJD EFHSBEBUJPO 	,BSMTTPO FU BM� ñïðñ
� $IBOHFT JO UIF TPVSDF BOE
RVBMJUZ PG UIF %0. DBO BĊFDU UIF NJDSPCJBM DPNNVOJUZ BOE UIVT UIF %0. QSPDFTTJOH
JO UIF MBLF 	,BSMTTPO FU BM� ñïðñ� #FSHHSFO BOE (JPSHJP ñïðô� &WBOT BOE ɨPNBT ñïðõ
�
*O TVC�BSDUJD NPVOUBJOPVT MBLFT UIF UFSSFTUSJBM %0. DPODFOUSBUJPOT BSF HFOFSBMMZ WFSZ MPX
BOE UIVT JOUFSOBM %0. SFHVMBUJPOT BSF NPSF JNQPSUBOU UIBO FYUFSOBM POFT 	'PSTTUSÚN
FU BM� ñïðò
� )PXFWFS JODSFBTFE FYQPSU BOE CSPXOJOH PG MBLFT JT FYQFDUFE JO UIF GVUVSF
	,BSMTTPO FU BM� ñïïô� 8BVUIZ FU BM� ñïð÷
 QPTTJCMZ TIJGUJOH UIF NJDSPCJBM SFHVMBUJPO PG
%0. JO UIFTF MBLFT� 'PS FYBNQMF JODSFBTFE UFSSFTUSJBM %0. FYQPSU DBO MFBE UP B TIJGU
GSPN B TZTUFN XJUI MPX %0. DPODFOUSBUJPOT XJUI IJHI QSPEVDUJWJUZ BOE DBSCPO DZDMJOH
UP B TZTUFN XJUI IJHI %0. DPODFOUSBUJPOT BOE MPX DBSCPO DZDMJOH 	(VJMMFNFUUF BOE EFM
(JPSHJP ñïðð
� "T B SFTVMU PG UIJT TIJGU UIF BCJMJUZ PG UIF NJDSPCJBM BOE QIPUPTZOUIFUJD
DPNNVOJUZ UP EFHSBEF BOE TVQQMZ %0. DIBOHFT BT XFMM BT UIF DIFNJTUSZ PG UIF %0.�
)PXFWFS SFTFBSDI JO TVC�BSDUJD MBLFT JT MJNJUFE BOE UIVT JU JT VOLOPXO IPX UIF NJDSPCJBM
EFHSBEBUJPO PG %0. JT EFQFOEFOU PO JODSFBTFE CSPXOJOH JO UIFTF FDPTZTUFNT�

ðï



"JNT PG UIF UIFTJT

ɨF PWFSBSDIJOH QVSQPTF PG UIJT UIFTJT JT UP JOWFTUJHBUF EJTTPMWFE PSHBOJD NBUUFS 	%0.

EZOBNJDT JO UFSSFTUSJBM BOE BRVBUJD FDPTZTUFNT XJUIJO UIF DPOUFYU PG UIF HMPCBM DBSCPO DZDMF
BOE JO TQFDJmD UIF DBSCPO nVY GSPN MBOE UP JOMBOE XBUFST� "MUIPVHI %0. IBT CFFO
JOUFOTJWFMZ TUVEJFE CPUI JO BRVBUJD BOE UFSSFTUSJBM TZTUFNT LFZ LOPXMFEHF HBQT SFNBJO BT
UP UIF TPVSDF DIFNJTUSZ BOE NJDSPCJBM QSPDFTTJOH PG UIF %0.�

ɨSPVHIPVU UIF TUVEJFT %0. JT GPMMPXFE BT JU JT mSTU MFBDIFE GSPN MJUUFS 	QBQFS * � **

FYUSBDUFE GSPN TPJMT 	QBQFS ***
 BOE mOET JUT XBZ JOUP MBLFT 	QBQFS *7 � 7
� "MPOH UIF
XBZ SFMFWBOU RVFTUJPOT BSF QPTFE SFMBUFE UP UIF TPVSDF DIFNJTUSZ PS NJDSPCJBM QSPDFTTJOH
PG %0. JO SFMBUJPO XJUI UIF QBSUJDVMBS FOWJSPONFOU JOWFTUJHBUFE BOE JO DPOUFYU PG UIF
HMPCBM DBSCPO DZDMF BOE POHPJOH DMJNBUF DIBOHF� ɨF NBJO JOUFSFTU MJFT JO mHVSJOH PVU
UIF JNQPSUBODF PG VOEFSTUPSZ WFHFUBUJPO BOE MJUUFS EFDBZ EZOBNJDT PO %0. QSPEVDUJPO
	QBQFS *
 BOE JUT DIFNJTUSZ 	QBQFS **
 UIF nVY PG BHFE %0. GSPN CPSFBM NJOFSBM TPJMT
	QBQFS ***
 BOE UIF DPOUSPMT 	QBQFS *7
 BOE NJDSPCJBM QSPDFTTJOH PG MBLF %0. 	QBQFS 7
�
*O UIF UIFTJT B WBSJFUZ PG UFDIOJRVFT XBT VTFE SBOHJOH GSPN VMUSB�QSFDJTF NBTT TQFDUSPNFUSZ
UP JOWFTUJHBUF UIF NPMFDVMBS EJWFSTJUZ PG %0. UP SFNPUF TFOTJOH WJB TBUFMMJUF JNBHFSZ UP
DBQUVSF UIF MBSHFTDBMF QSPDFTTFT JO MBLF %0.� 8IJMF EJWFSTF UIF UPQJDT BMM SFMBUF UP UIF
UFSSFTUSJBM o BRVBUJD DBSCPO nVY BOE QSPWJEF LFZ JOTJHIUT JOUP UIF %0. EZOBNJDT PG UIF
OPSUIFSO IFNJTQIFSF�

&NQIBTJT MJF PO UIF PSJHJO PG %0. JO TPJMT 	QBQFS * � ***
 BOE MBLFT 	QBQFS *7
 BOE UIF
SFMBUJPOTIJQ CFUXFFO NJDSPCJBM QSPDFTTJOH PG %0. BOE JUT DIFNJTUSZ 	QBQFS ** � 7
� ɨF
TQFDJmD PCKFDUJWFT XFSF�

t 5P RVBOUJGZ UIF SPMF PG EJĊFSFOU MJUUFS TQFDJFT JO UIF QSPEVDUJPO PG %0. UISPVHI
MJUUFS MFBDIJOH JO TQFDJmD MPPLJOH BU VOEFSTUPSZ TQFDJFT JO UIF CPSFBM GPSFTU 	QBQFS *


t 5P FYQMPSF UIF EZOBNJDT JO MJUUFS %0. DIFNJTUSZ BT SFMBUFE UP JUT CJPBWBJMBCJMJUZ BOE
UIF SFBDUJWJUZ PG UIF MJUUFS 	QBQFS **


t 5P JOWFTUJHBUF BOE RVBOUJGZ UIF QPUFOUJBM MPTT PG BHFE %0. GSPN CPSFBM QPE[PMT
	QBQFS ***


t 5P JOWFTUJHBUF UIF SPMF DMJNBUF BOE MBOETDBQF IBWF JO SFHVMBUJOH %0. DPODFOUSB�
UJPOT JO MBLFT JO TQFDJmD EVSJOH ESZ BOE XFU ZFBST 	QBQFS *7


t 5P JOWFTUJHBUF UIF NJDSPCJBM QSPDFTTJOH PG %0. JO BSDUJD MBLFT BOE JUT FĊFDU PO
%0. DIFNJTUSZ JO TQFDJmD BT SFMBUFE UP JODSFBTFE UFSSFTUSJBM JOnVFODF 	QBQFS 7


8JUI UIFTF PCKFDUJWFT UIF BJN JT UP JNQSPWF UIF VOEFSTUBOEJOH PG UIF DBSCPO DPOOFDUJPO
CFUXFFO WFHFUBUJPO TPJMT BOE JOMBOE XBUFST JO B DIBOHJOH FOWJSPONFOU�

ðð





.BUFSJBMT BOE .FUIPET

4UVEZ "SFB

ɨF TUVEZ BSFB PG UIF QBQFST EJTDVTTFE JO QBSU * PG UIF UIFTJT JT UIF ,SZDLMBO DBUDINFOU
	õó¡ðó�/ðø¡óõ�&
� ɨF DBUDINFOU JT SFQSFTFOUBUJWF GPS MBSHF QBSUT PG UIF CPSFBM MBOETDBQF
BOE IBT TJODF JUT FTUBCMJTINFOU JO UIF ðøöïT CFDPNF BO JODSFBTJOHMZ SFTFBSDI�JOUFOTJWF
BSFB 	-BVEPO FU BM� ñïðò
� ɨF SPVHIMZ õ÷ïï IFDUBSF PG UIF DBUDINFOU JT DPWFSFE CZ GPSFTUT
	÷ö Ƿ
 PMJHPUSPQIJD NJSFT 	ø Ƿ
 UIJO TPJMT BOE SPDL PVUDSPQT 	-BVEPO FU BM� ñïðò
� 4VSGBDF
XBUFST DPWFS ï�ð o ó�ö Ƿ PG UIF TVC�DBUDINFOUT 	¯HSFO FU BM� ñïïö
� ɨF NBJO MBOE VTF
JT GPSFTUSZ� "SBCMF MBOE DPOTUJUVUFT POMZ ñ Ƿ� ɨF GPSFTUT BSF TFDPOE HSPXUI PG XIJDI
øï Ƿ JT QSPEVDUJWF GPSFTU XJUI B QPUFOUJBM ZJFME DBQBDJUZ PG ð Nò QFS ZFBS QFS IFDUBSF
	5JXBSJ FU BM� ñïðõ
� ɨF EPNJOBOU DBOPQZ TQFDJFT BSF 1JOVT TZMWFTUSJT 	õò Ƿ
 BOE 1JDFB
BCJFT 	ñõ Ƿ
	-BVEPO FU BM� ñïðò
� ɨF SPVHIMZ ðð Ƿ PG EFDJEVPVT TQFDJFT 	-BVEPO FU BM�
ñïðò
 DPOTJTU NBJOMZ PG #FUVMB TQQ� BOE TQPSBEJDBMMZ "MOVT JODBOB PS 4BMJY TQQ� 	"OEFSTTPO
BOE /JMTTPO ñïïñ
� ɨF VOEFSTUPSZ JT EPNJOBUFE CZ UIF TISVCT 7BDDJOJVN NZSUJMMVT BOE
7BDDJOJVN WJUJT�JEFBB BOE B NPTT MBZFS PG )ZMPDPNJVN TQMFOEFOT BOE 1MFV[PSJVN TDISFCFSJ
	-BVEPO FU BM� ñïðò
�

'PS QBQFS *7 MBLFT BOE DBUDINFOUT IBWF CFFO TFMFDUFE BDSPTT 4XFEFO BOE /PSXBZ SFQSFT�
FOUBUJWF PG UIF BSFB BOE XJUI B WBSJFUZ JO DBUDINFOU DIBSBDUFSJTUJDT TVJUBCMF GPS TUVEZJOH UIF
FĊFDUT PG DMJNBUF MBOE DPWFS BOE UIF QIZTJDBM WBSJBCMFT PG UIF DBUDINFOUT PO MBLF %0.�
'PS UIF MBTU TUVEZ 	QBQFS 7
 SPVHIMZ ðïï MBLFT XFSF TFMFDUFE JO UIF NPVOUBJOPVT SFHJPO PG
TVC�BSDUJD OPSUIFSO 4XFEFO XIFSF UFSSFTUSJBM %0. IBT MJUUMF JOnVFODF PSEFS UP TUVEZ UIF
FĊFDU PG MBLF %0. SFHVMBUJPO JO WBSZJOH TUBUFT PG JTPMBUJPO�

ðò



.FUIPET GPS NFBTVSJOH %0.

*O QBQFST *�*** � 7 MBCPSBUPSZ UFDIOJRVFT XFSF VTFE JO PSEFS UP JTPMBUF BOE RVBOUJGZ UIF
%0. GSPN JUT TPVSDF XBUFS� ɨF QSPDFTT DPOTJTUT PG B OVNCFS PG TFRVFOUJBM TUFQT JEFOUJDBM
GPS FBDI QSPKFDU 	'JHVSF ð
� 'JSTU %0. OFFET UP CF FYUSBDUFE GSPN MJUUFS BOE TPJMT 	QBQFST
*�***
 UISPVHI BSUJmDJBM MFBDIJOH� " WBSJFUZ PG NFUIPET FYJTU GPS UIF FYUSBDUJPO PG TPJM %0.
MFBEJOH UP EJĊFSFOU GSBDUJPOT PG TPJM DBSCPO UP CF SFMFBTFE 	;TPMOBZ ñïïò
� ɨF NPTU BH�
HSFTTJWF QSPUPDPM VTFT BO BMLBMJOF FYUSBDUJPO JO PSEFS UP FYUSBDU BMM TPMVCMF DBSCPO 	3JDF
ñïïð
� )PXFWFS UIJT NFUIPE IBT SFDFOUMZ TFFO JODSFBTFE TDSVUJOZ BT UIF BDJE FOWJSPONFOU
JT UIPVHIU UP DSFBUF BSUJmDJBM %0. TUSVDUVSFT UIBU IBWF MJUUMF UP EP XJUI UIF OBUVSBM MFBDIJOH
QSPDFTT JO TPJMT 	-FINBOO BOE ,MFCFS ñïðô
�ɨF NPTU OBUVSBM XBZ PG FYUSBDUJPO NJHIU CF
MFBDIJOH UISPVHI JSSJHBUJPO BU B NJOPS WBDVVN IPXFWFS UIJT POMZ FYUSBDUT NPCJMF BWBJMBCMF
%0. JO RVBOUJUJFT UIBU NJHIU CF UPP TNBMM GPS GVSUIFS DIFNJDBM BOE JODVCBUJPO BOBMZTJT
	;TPMOBZ ñïïò
� ɨVT BOE BT B XBZ UP LFFQ DPOTJTUFODZ CFUXFFO QSPKFDUT * VTFE B CBUDI
FYUSBDUJPO NFUIPE GPS UIF FYUSBDUJPO PG UIF QPUFOUJBM BWBJMBCMF %0. UISPVHI TIBLJOH� ɨJT
BQQSPBDI EJĊFST GSPN PUIFS TPJM %0. QSPUPDPMT 	;TPMOBZ ñïïò
 BT * VTFE QVSF XBUFS JO�
TUFBE PG B $B$Mñ TPMVUJPO BOE CFDBVTF MFBDIJOH UISPVHI TIBLJOH XBT FYUFOEFE UP ó÷ IPVST�
3FDFOU MJUFSBUVSF IBT TVHHFTUFE VTJOH QVSF XBUFS FYUSBDUJPOT UP BWPJE JOUFSBDUJPOT CFUXFFO
UIF EJTTPMWFOU BOE UIF %0. 	-FINBOO BOE ,MFCFS ñïðô
� ɨF FYUFOEFE UJNF XBT EF�
UFSNJOFE UP BDIJFWF UIF NBYJNVN BNPVOU PG MJUUFS %0. MFBDIJOH BGUFS XIJDI UIF SBQJE
EFHSBEBUJPO PG %0. GSPN UIF MFBDIBUFT PĊTFU BOZ BEEJUJPOBM MFBDIJOH 	"SFMMBOP ñïðô
�
'PS TPJM FYUSBDUFE %0. UIJT SBQJE EFHSBEBUJPO JT PG OP DPODFSO BT UIF %0. HFOFSBMMZ JT
MFTT CJP�SFBDUJWF 	,BMCJU[ FU BM� ñïïò� %PO BOE ,BMCJU[ ñïïô
� ɨF ESZ XFJHIU UP XBUFS SBUJP
SBOHFE CFUXFFO ð�ñï UP ð�óï� ɨJT SBUJP IBT CFFO LOPXO UP OPU FĊFDU MFBDIJOH FċDJFODZ
J�F� QFS HSBN PG ESZ XFJHIU UIF TBNF BNPVOU PG %0. XJMM CF MFBDIFE 	4PPOH ñïðó
�

'JHVSF �� 0WFSWJFX PG UIF MBC QSPUPDPM� 4UFQ �� UIF %0. FYUSBDUJPO GSPN MJUUFS 	QBQFS * � **
 PS TPJM 	QBQFS ***
� 4UFQ �� WBDVVN
mMUSBUJPO 	QBQFS *�*** � 7
� 4UFQ �� JODVCBUJPO XJUI SFQFBUFE NFBTVSFT PG EJTTPMWFE PYZHFO BOE EJTTPMWFE PSHBOJD NBUUFS
	QBQFS *�*** � 7


'PMMPXJOH MFBDIJOH UIF XBUFS XBT mMUFSFE VTJOH ï�ö �N HMBTT mCSF mMUFST XJUI B HMBTT WB�
DVVN mMUSBUJPO TFUVQ� 5ZQJDBMMZ %0. TFQBSBUJPO XJUI QBSUJDVMBUF PSHBOJD NBUUFS JT EPOF
VTJOH B ï�óô �N mMUFS 	,BMCJU[ FU BM� ñïïï
 BMUIPVHI EJĊFSFOU TJ[FT BSF VTFE� ɨF QPSF TJ[F
PG UIF mMUFS IBT CFFO TIPXO UP OPU TJHOJmDBOUMZ BĊFDU UIF %0. DPODFOUSBUJPOT PS DIFN�

ðó



JTUSZ 	;TPMOBZ ñïïò
� )PXFWFS WBDVVN mMUSBUJPO DBO MFBE UP UIF GPSNBUJPO PG QBSUJDVMBUF
PSHBOJD NBUUFS UISPVHI BETPSQUJPO PG %0. PO CVCCMFT GPSNJOH BT B SFTVMU PG DBWJUBUJPO
	;TPMOBZ ñïïò
� 8IJMF UIJT EPFT OPU DIBOHF UIF DPNQPTJUJPO PS DIFNJTUSZ PG UIF %0.
UIF NJDSPCJBM BWBJMBCJMJUZ NJHIU CF TMJHIUMZ BMUFSFE� *U JT VOLOPXO UP XIBU FYUFOU UIJT JT B
QSBDUJDBM EJċDVMUZ GPS UFSSFTUSJBM %0. CVU CZ LFFQJOH DPOEJUJPOT TVDI BT WBDVVN QSFT�
TVSF FRVBM UIF FĊFDU TIPVME OPU EJĊFS CFUXFFO TPVSDFT� *O UIF MBTU TUFQ GPMMPXJOH mMUSBUJPO
%0. TBNQMFT XFSF QVSHFE PG JOPSHBOJD DBSCPO VTJOH IZESPDIMPSJD BDJE BOE NFBTVSFE PO
FJUIFS B 4IJNBE[V 50$ 7�$1/ 	)FS[PH FU BM� ñïðö
 PS BO 0* BOBMZUJDBM "VSPSB 50$
BOBMZTFS�

.FUIPET GPS NFBTVSJOH %0. SFBDUJWJUZ

ɨF SFBDUJWJUZ PS CJPBWBJMBCJMJUZ PG %0. DBO CF EFUFSNJOFE CZ NFBTVSJOH %0. EFHSBE�
BUJPO $0ñ QSPEVDUJPO PS 0ñ DPOTVNQUJPO PWFS UJNF� (JWFO UIBU UIF EVSBUJPO BOE UFN�
QFSBUVSF PG UIF JODVCBUJPOT BSF FRVBM MJUUMF EJĊFSFODF FYJTUT CFUXFFO EJĊFSFOU NFUIPET
	.D%PXFMM FU BM� ñïïõ
� )PXFWFS UIF 0ñ DPOTVNQUJPO EVSJOH %0. EFDPNQPTJUJPO JT
EFQFOEFOU PO BNPOH PUIFS UIJOHT UIF PYJEBUJPO TUBUF PG UIF %0.� ɨJT JT FYQSFTTFE BT
UIF SFTQJSBUPSZ RVPUJFOU 	32� NPMF PG %0$ MPTU QFS NPMF PG 0ñ
 XIJDI DBO WBSZ TJHOJmD�
BOUMZ BDSPTT FDPTZTUFNT 	#FSHHSFO FU BM� ñïðñ
� *O QBQFST *�*** � 7 TIPSU UFSN JODVCBUJPOT
XFSF EPOF CZ OPO�JOUSVTJWF IJHI GSFRVFODZ 	ñI JOUFSWBM
 EJTTPMWFE PYZHFO NFBTVSFNFOUT
VTJOH B 4FOTPS%JTI 3FBEFS 	4%3 1SF4FOT (FSNBOZ
 PQUJDBM PYZHFO TFOTJOH TZTUFN� $PO�
WFSTJPO UP %0. XBT EPOF VTJOH B 32 PG ð�ï XIJDI JT B SFBTPOBCMF BTTVNQUJPO GPS BSDUJD
MBLFT 	QBQFS 7
	#FSHHSFO FU BM� ñïðñ
� 8IJMF JU JT VOLOPXO XIBU UIF 32 GPS TPJM BOE MJUUFS
MFBDIBUFT JT UIF BWFSBHF 32 SFQPSUFE GPS CPSFBM MBLFT JT TMJHIUMZ IJHIFS UIBO ð 	 
� .FBTVSF�
NFOUT XFSF EPOF BU ñï¡$ JO EVQMJDBUFT PS USJQMJDBUFT JO ôNM CPUUMFT XJUI CVUZM SVCCFS TFQUB
TDSFX DBQT GPS B EVSBUJPO PG ö 	QBQFS *�***
 PS ðó 	QBQFS 7
 EBZT� %VSJOH UIF mSTU ö EBZT
NPTU PG UIF CJPBWBJMBCMF %0. JT VTVBMMZ EFHSBEFE IPXFWFS GPS UIF DBMDVMBUJPO PG EFDBZ
LJOFUJDT JU JT BEWJTBCMF UP BEE MPOH UFSN JODVCBUJPOT PG BU MFBTU óñ EBZT BT SFMBUFE UP UIF EFDBZ
PG UIF SFMBUJWFMZ SFGSBDUPSZ DPNQPOFOU 	.D%PXFMM FU BM� ñïïõ
� *O QBQFS *�*** MPOH UFSN
JODVCBUJPOT XFSF SVO TUBSUJOH TJNVMUBOFPVTMZ XJUI UIF TIPSU�UFSN JODVCBUJPOT NFBTVSJOH
%0. DPODFOUSBUJPOT BU mYFE JOUFSWBMT VQ UP ð÷ï EBZT� %VF UP MJNJUFE TBNQMF WPMVNF JO
QBQFS 7 UIF TIPSU�UFSN JODVCBUJPO XBT FYUFOEFE� "MUIPVHI UIF TIPSU�UFSN JODVCBUJPOT GPS
TPJM BOE MJUUFS MFBDIBUFT NJHIU IBWF CFFO TMJHIUMZ VOEFSFTUJNBUFE CZ VTJOH B MPXFS 32 UIF
FSSPS XBT SFEVDFE UISPVHI DPNCJOJOH UIF EBUB GSPN TIPSU� BOE MPOH�UFSN JODVCBUJPOT�

.JOFSBMJ[FE %0$ = α(� − FL�∗U) + (��� − α)(� − FL�∗U) 	ð


�
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0OF GSFRVFOUMZ VTFE LJOFUJDT NPEFM GPS %0. EFDBZ JT UIF EPVCMF FYQPOFOUJBM EFDBZ NPEFM
	&R� ð
� ɨJT NPEFM BTTVNFT UIBU UIF %0. JT EJWJEFE JOUP UXP HSPVQT B MBCJMF BOE B
SFGSBDUPSZ QBSU XJUI EJĊFSFOU EFDBZ SBUFT� *U IBT CFFO VTFE UP DBMDVMBUF %0. EFDBZ JO MJUUFS
BOE TPJMT 	,BMCJU[ FU BM� ñïïò� %PO BOE ,BMCJU[ ñïïô
 IPXFWFS JO DPNQBSJOH NFUIPET JU
DBO MFBE UP WFSZ MBSHF EJĊFSFODFT JO UIF EFDBZ WBMVFT 	.D%PXFMM FU BM� ñïïõ
� ɨJT NJHIU CF
BO FĊFDU PG UIF EJWJTJPO CFUXFFO UIF UXP QPPMT NBEF JO UIF NPEFM XIJDI VOMFTT UIF EBUB JT
IJHI GSFRVFODZ BOE FYUFOTJWF JT UP TPNF EFHSFF BSCJUSBSZ� ɨBU JT UP TBZ SPVHIMZ UIF TBNF
BNPVOU BOE USFOE JO %0. EFDBZ DBO CF TFFO CZ B NPEFM XJUI B MPXFS QFSDFOUBHF JO UIF
MBCJMF QPPM CVU XJUI B IJHIFS EFDBZ SBUF Lð BOE B NPEFM XJUI B IJHI QFSDFOUBHF JO UIF MBCJMF
QPPM XJUI B MPXFS EFDBZ SBUF Lð� "U MFBTU UIJT JT XIBU XBT PCTFSWFE XIJMF mUUJOH UIF NPEFM
UP UIF EBUB JO QBQFS *� *O UIF mFME PG MJNOPMPHZ UIF SFBDUJWJUZ DPOUJOVVN NPEFM JT HBJOJOH
QPQVMBSJUZ 	&R� ñ
� ɨJT NPEFM EJĊFST DPODFQUVBMMZ GSPN UIF EPVCMF FYQPOFOUJBM NPEFM
JO UIBU JU EPFT OPU BTTVNF EJĊFSFOU QPPMT PG %0. 	,PFIMFS FU BM� ñïðñ
� *OTUFBE EFDBZ
SBUFT TMPXMZ EFDSFBTF PWFS UJNF BT EFDPNQPTJUJPO PG MBCJMF DBSCPO XJMM MFBE UP JODSFBTJOHMZ
MPXFS EFDBZ SBUFT PG UIF SFNBJOJOH %0.� "T TVDI B EFDBZ SBUF LU DBO CF DBMDVMBUFE BU
BOZ UJNF EVSJOH UIF JODVCBUJPO 	&R� ò
� $BMDVMBUJPO PG UIF EFDBZ SBUF Lï NJHIU CF MFTT
TVCKFDUJWF UP VODFSUBJOUZ BT UIF %0. JT OPU EJWJEFE JO UXP QPPMT� *O QBQFST ** � 7 UIF
SFBDUJWJUZ DPOUJOVVN NPEFM XBT VTFE UP DBMDVMBUF UIF EFDBZ SBUFT PG %0. BU UIF TUBSU 	**

BOE UISPVHIPVU 	7
 UIF JODVCBUJPO�

%0.U
%0.�

= (
α

α+ U
)W 	ñ


�

L = W(α+ U)−� 	ò


�

.FUIPET GPS NFBTVSJOH %0. DIFNJTUSZ

ɨF DIFNJTUSZ PG %0. DBO CF NFBTVSFE CZ B WBSJFUZ PG EJĊFSFOU UFDIOJRVFT SBOHJOH GSPN
TJNQMF 67 MJHIU BCTPSQUJPO UP VMUSB�IJHI�SFTPMVUJPO NBTT TQFDUSPNFUSZ� 1FSIBQT UIF NPTU
DPNNPO UFDIOJRVF JT VTJOH 67�BCTPSQUJPO QBSBMMFM UP nVPSFTDFODF TQFDUSPTDPQZ BT B IJHI
MPBE PG TBNQMFT DBO CF DIBSBDUFSJ[FE JO MJUUMF UJNF 	,BMCJU[ FU BM� ðøøø� 4UVCCJOT FU BM�
ñïðó
� 'MVPSFTDFOU TQFDUSPTDPQZ PĊFST B MPX�DPTU FWBMVBUJPO PG UIF DIFNJTUSZ PG %0.�
%BUB HBUIFSFE XJUI UIJT UFDIOJRVF DBO CF VTFE GPS TJNQMF JOEJDFT SFMBUJOH UP F�H� BSPNBUJ�
DJUZ PS IVNJmDBUJPO PG UIF %0. 	;TPMOBZ FU BM� ðøøø� %PO BOE ,BMCJU[ ñïïô� +PIOTPO
FU BM� ñïðð
 PS DPNQMFY NVMUJ�XBZ 	1"3BMMFM '"$UPS
 BOBMZTJT 	.VSQIZ FU BM� ñïðò
� %VS�
JOH UIF MBUF ñïïïT UIF VTF PG 1"3"'"$ BOBMZTJT IBT JODSFBTFE BT TPGUXBSF CFDBNF NPSF

ðõ



SFBEJMZ BWBJMBCMF 	.VSQIZ FU BM� ñïðò
� 'MVPSFTDFODF TQFDUSPTDPQZ GPMMPXFE CZ 1"3"'"$
BOBMZTJT 	QBQFS 7
 JT B QPXFSGVM UFDIOJRVF UIBU MFBET UP UIF BTTJHONFOU PG DPNQPVOET DPO�
TJTUJOH PG QFBLT PDDVSSJOH TJNVMUBOFPVTMZ UISPVHIPVU UIF TBNQMFT JO UIF FNJTTJPO FYDJUBUJPO
NBUSJY 	&&.T
� ɨF NFUIPE JT CBTFE PO #FFST -BX 	-BLPXJD[ BOE .BTUFST ñïï÷
 XIJDI
TUBUFT UIBU UIF DPODFOUSBUJPO PG B DIFNJDBM TPMVUJPO JT EJSFDUMZ QSPQPSUJPOBM UP JUT BCTPSQUJPO
PG MJHIU BOE BMMPXT GPS UIF DBMDVMBUJPOT PG UIF DPODFOUSBUJPO PG UIF EJĊFSFOU DPNQPOFOUT�
$PNQPOFOUT DBO CF VQMPBEFE BOE SFGFSFODFE BHBJOTU BO PQFO EBUBCBTF BMMPXJOH GPS UIF
JOUFSQSFUBUJPO PG UIF DIFNJTUSZ PG UIF %0. 	.VSQIZ FU BM� ñïðó
� 0OF MJNJUBUJPO PG UIF
UFDIOJRVF JT UIBU XJUI 67 BCTPSQUJPO POMZ UIF MJHIU BDUJWF DPMPVSFE %0. 	$%0.
 DBO
CF NFBTVSFE BOE XJUI nVPSFTDFODF TQFDUSPTDPQZ POMZ UIF nVPSFTDFOU QBSU PG UIF $%0.
UIBU SFBDUT XJUI MJHIU 	'%0.
 JT EFUFDUFE 	'JHVSF ñ
� )PXFWFS XIJMF UIF FYBDU NPMFDV�
MBS DIFNJTUSZ PG '%0. DPNQPOFOUT BSF TUJMM MBSHFMZ VOEFmOFE '%0. DPNQPOFOUT IBWF
CFFO TIPXO UP SFMBUF UP B MBSHF QPSUJPO PG UIF NPMFDVMBS EJWFSTJUZ PG UIF %0. 	4UVCCJOT
FU BM� ñïðó
� "T TVDI UIF NFUIPE DBO CF VTFE UP NBLF NPSF HFOFSBMJ[FE BTTVNQUJPOT BCPVU
UIF %0. QPPM�

'JHVSF �� 3FMBUJPOTIJQ CFUXFFO %0. $%0. BOE '%0. 	4UVCCJOT FU BM� ����


.PSF BEWBODFE JODMVTJWF UFDIOJRVFT BSF GSFRVFOUMZ VTFE GPS UIF DIBSBDUFSJ[BUJPO PG %0.
TVDI BT 'PVSJFS�USBOTGPSN JOGSBSFE 	'5*3
 ðò$ 	PS ð)
 DSPTT�QPMBSJ[BUJPO NBHJD BOHMF TQJO�
OJOH OVDMFBS NBHOFUJD SFTPOBODF 	$1."4�/.3
 TQFDUSPTDPQZ BOE '5 JPO�DPVQMFE SFTPO�
BODF NBTT TQFDUSPNFUSZ 	*$3�.4
� ɨF '5*3 NFUIPE JT PGUFO VTFE GPS MJUUFS MFBDIBUFT BT JU
IBT USBEJUJPOBMMZ CFFO VTFE JO MJUUFS EFDBZ TUVEJFT 	(SFTTFM FU BM� ðøøô� 8FSTIBX FU BM� ðøøõ
�
*U JT TPNFXIBU DPNQBSBCMF UP UIF 67�BCTPSQUJPO NFBTVSFNFOUT CVU EPOF PO JOGSBSFE TQFD�
USB� *U JT NPSF EFUBJMFE UIBO UIF 67�BCTPSQUJPO NFUIPE BOE DBO MFBE UP UIF DMBTTJmDBUJPO PG
DPNQPVOET IPXFWFS JU JT TUJMM B SFMBUJWFMZ VOQSFDJTF NFBTVSFNFOU� ɨF ðò$�$1."4�/.3
JT B IJHI QSFDJTJPO UFDIOJRVF VTFE UP JEFOUJGZ BT XFMM BT QSPWJEF EFUBJMFE JOGPSNBUJPO BCPVU
UIF TUSVDUVSF PG PSHBOJD DPNQPVOET� *O UIF TUVEZ PG %0. ðò$�$1."4�/.3 DBO CF
VTFE UP DMBTTJGZ HSPVQT PG DPNQPVOET CBTFE PO EJTUJOHVJTIBCMF /.3 TQFDUSB UIBU SFnFDU
DFSUBJO EFUBJMFE SFDVSSJOH NPMFDVMBS TUSVDUVSFT PG UIF NPMFDVMFT 	)FSULPSO FU BM� ñïðò
� *O
DPNQBSJTPO '5�*$3 .4 	QBQFS **
 JT B IJHI QSFDJTJPO UFDIOJRVF UIBU SFTPMWFT OPU UIF TUSVD�
UVSF CVU UIF GPSNVMB PG %0. NPMFDVMFT CBTFE PO UIF NFBTVSFNFOU PG JUT NBTT� 8JUI UIF
TJOHMF GPSNVMBT PG BMM EFUFDUFE NPMFDVMFT BTTVNQUJPOT DBO CF NBEF SFHBSEJOH JUT DIFNJTUSZ
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	UBCMF ð
� #PUI NFUIPET HFOFSBMMZ SFMZ PO B QSPDFTT DBMMFE TPMJE QIBTF FYUSBDUJPO 	41&
 CF�
GPSF SVOOJOH UIF TBNQMFT� ɨF SFDPWFSZ PG %0. BGUFS 41& DBO CF SPVHIMZ óï Ƿ 	)FSULPSO
FU BM� ñïðò
 BOE MFTT�BSPNBUJD MPX�NPMFDVMBS XFJHIU DPNQPVOET BSF NPSF MJLFMZ UP CF MPTU
	%JUUNBS FU BM� ñïï÷� 4MFJHIUFS BOE )BUDIFS ñïï÷
� ɨFTF DPNQPVOET IPXFWFS DBO BMTP
OPU CF SFBEJMZ NFBTVSFE CZ PUIFS UFDIOJRVFT TVDI BT nVPSFTDFODF TQFDUSPTDPQZ 	4UVCCJOT
FU BM� ñïðó
� "T B SFTVMU UIFSF NBZ CF BO JOIFSFOU CJBT JO UIF TUVEZ PG %0. DIFNJTUSZ
BHBJOTU MPX NPMFDVMBS XFJHIU NPMFDVMFT JNQPSUBOU GPS CBDUFSJBM EFHSBEBUJPO 	8BSE BOE
$PSZ ñïðô
�

5BCMF �� $VUPGG WBMVFT GPS DPNQPVOE EFUFSNJOBUJPO CBTFE PO UIF BSPNBUJDJUZ JOEFY 	"*
 PYZHFO DBSCPO 	0$
 BOE IZESPHFO
DBSCPO 	)$
 SBUJP PG UIF BTTJHOFE NPMFDVMBS GPSNVMBT 	QBQFS **


$PNQPVOE "* 0$ )$
$POEFOTFE BSPNBUJDT �ǹ�ǿǿ
"SPNBUJD BOE QPMZQIFOPMJD ǹ�Ǿ�ǹ�ǿǿ
"MJQIBUJD Ǻ�Ǿ�ǻ
)JHIMZ VOTBUVSBUFE BOE QIFOPMJD IJHI 0$ Ǚǹ�Ǿ �ǹ�Ǿ �Ǻ�Ǿ
)JHIMZ VOTBUVSBUFE BOE QIFOPMJD MPX 0$ Ǚǹ�Ǿ �ǹ�Ǿ �Ǻ�Ǿ

3BEJPDBSCPO NFBTVSFNFOUT PG %0.

*O QBQFS *** * XBT JOUFSFTUFE JO RVBOUJGZJOH UIF BNPVOU PG PME %0. UIBU DBO CF MFBDIFE
GSPN CPSFBM NJOFSBM TPJMT� .FBTVSFNFOUT PG UIF SBEJPBDUJWF ðó$ JTPUPQF DBO CF VTFE BT B
NFUIPE UP EFUFSNJOF UIF BHF PG PSHBOJD TBNQMFT� "U UIF UJNF PG QIPUPTZOUIFUJD mYBUJPO
UIF BUNPTQIFSJD DPODFOUSBUJPO PG ðó$ EFUFSNJOFT UIF SBUJP PG ðó$ UP UIF TUBCMF ðñ$ JTPUPQF�
"GUFS UIF PSHBOJTN EJFT PS UIF UJTTVF JT EFQPTJUFE 	F�H� BT MJUUFS
 OP BEEJUJPOBM ðó$ DBO CF
BEEFE UP UIF PSHBOJD NBUUFS� 0WFS UJNF ðó$ EFDBZT JOUP ðó/ BOE BT TVDI UIF SBUJP PG ðó$�ðñ$
EFDSFBTFT JO B QSFEJDUBCMF NBUUFS� ɨF IBMG MJGF UJNF PG ðó$ JT BCPVU ôöòï ZFBST BOE UIVT UIF
BHF PG BO PSHBOJD TBNQMF DBO CF SFMBUJWFMZ FBTJMZ DBMDVMBUFE CBTFE PO JUT EFQMFUJPO 	(PEXJO
ðøõñ
�

/PSNBMMZ ðó$ JT DPOTUBOUMZ SFQMFOJTIFE BT ðó/ JO UIF BUNPTQIFSF SFBDUT XJUI OFVUSPOT QSP�
EVDFE CZ B DBTDBEF PG SFBDUJPOT GPMMPXJOH UIF FOUSZ PG DPTNJD SBZT JOUP UIF VQQFS BUNP�
TQIFSF 	3BNTFZ ñïï÷� ,PWBMUTPW FU BM� ñïðñ
� 3BUFT BSF LOPXO UP nVDUVBUF NBJOMZ BT B
SFTVMU PG UIF TUSFOHUI PG UIF &BSUI�T NBHOFUJD mFME 	"OEFSTPO BOE -JCCZ ðøôð
� )PXFWFS
UIFTF nVDUVBUJPOT BSF BMNPTU OFHMJHJCMF XIFO DPNQBSFE UP UIF JODSFBTF JO ðó$ BT B SFTVMU
PG UIF BUPN CPNC UFTUJOH JO UIF ðøõïT BOE öïT 	3FJNFS FU BM� ñïðò
� %VSJOH UIF õïT UIF
BUNPTQIFSJD ðó$ DPODFOUSBUJPOT BMNPTU EPVCMFE CVU BT UIF $0ñ JO UIF BUNPTQIFSF JT FY�
DIBOHFE XJUI UIF PDFBO BOE CJPTQIFSF UIF ðó$ DPODFOUSBUJPOT IBWF CFFO GBMMJOH BOE XJMM
TPPO SFBDI QSF�CPNC WBMVFT 	3BNTFZ ñïï÷
� ɨF SFTVMU JT B CJH QFBL JO UIF ðó$�ðñ$ SBUJP
UIBU IBT CPUI FYDJUFE BOE GSVTUSBUFE DBSCPO DZDMJOH SFTFBSDI 	'JH� ò
� "MUIPVHI UIF BHF PG
ZPVOH DBSCPO TBNQMFT DBO OPX TPNFUJNFT CF EFUFSNJOFE CZ DPNQBSJOH UIF SBUJP UP UIF MBTU
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öï ZFBST PG BUNPTQIFSJD DPODFOUSBUJPOT NJYJOH PG ZPVOH BOE BHFE DBSCPO DBO MFBE UP UIF
GBMTF DPODMVTJPO UIBU DBSCPO IBT CFFO SFDFOUMZ mYFE� ɨJT JT FTQFDJBMMZ QSPCMFNBUJD %0.
TUVEJFT BT UIF TPVSDF JT NPSF PGUFO UIBO OPU B NJY PG EJĊFSFOU TPVSDFT� *O QBQFS *** * TFU
VQ BO JODVCBUJPO FYQFSJNFOU XJUI UIF BJN UP TQMJU UIF ZPVOH BOE BHFE DBSCPO BT FYUSBDUFE
GSPN CPSFBM TPJM TBNQMFT� #Z VTJOH UIF ,FFMJOH QMPU NFUIPE 	,FFMJOH ðøô÷
 * XBT BCMF UP
EFUFSNJOF UIF ðó$�ðñ$ SBUJP PG UIF MBCJMF %0.� ɨJT NFUIPE IBT QSFWJPVTMZ CFFO VTFE GPS
UIF DBMDVMBUJPO PG UIF MBCJMF ðò$ 	,BSMTTPO FU BM� ñïïö
 BT XFMM BT ðó$ 	#FSHHSFO BOE (JPS�
HJP ñïðô
 GSBDUJPO PG %0.� #FDBVTF MPOH UFSN PSHBOJD NBUUFS QSFTFSWBUJPO JO TPJMT NJHIU
IBWF NPSF UP EP XJUI UIF QIZTJDBM FYDMVTJPO PG UIF NBUUFS GSPN NJDSPCFT UIBO JUT JOUSJOTJD
DIFNJDBM SFDBMDJUSBODF * IPQFE UP CF BCMF UP TFF UIF TFQBSBUFE BHFE ðó$ TJHOBUVSF JO UIF
MBCJMF GSBDUJPO PG UIF %0.�
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'JHVSF �� )JTUPSJDBM BUNPTQIFSJD ǈ��$ DPODFOUSBUJPOT 	3FJNFS FU BM� ����


ɧF SFNPUF TFOTJOH PG $%0.

3FNPUF TFOTJOH WJB TBUFMMJUF JNBHFSZ JT B VTFGVM UPPM GPS NFBTVSFNFOU PCTFSWBUJPO BOE
NPEFM CVJMEJOH JO B EJWFSTF TFU PG TUVEJFT SBOHJOH GSPN TPDJBM TDJFODF UP FDPMPHZ� 3FNPUF
TFOTJOH PG $%0. JT EPOF JO MBLFT 	,VUTFS FU BM� ñïïô
 BOE PDFBOT 	"VSJO BOE %JFSTTFO
ñïðñ
 CVU JT OPU XJUIPVU DIBMMFOHFT� 'PS FYBNQMF TFEJNFOU MPBET JO DPBTUBM BSFBT DBO
QSPWF QSPCMFNBUJD GPS $%0. NFBTVSFNFOUT JO UIF PDFBO BMUIPVHI JNQSPWFNFOUT BSF
DPOTUBOUMZ CFJOH NBEF 	"VSJO BOE %JFSTTFO ñïðñ
� ɨFPSFUJDBMMZ UIF SFNPUF TFOTJOH PG
MBLFT JO UIF CPSFBM SFHJPO TIPVME CF SFMBUJWFMZ TUSBJHIUGPSXBSE BT UIF $%0. JT UIF EPNJO�
BUJOH BCTPSCJOH DPNQPVOE BOE IBT B QSFEJDUBCMF FĊFDU PO UIF SFnFDUBODF TQFDUSVN 	,VUTFS
FU BM� ñïïô
� )PXFWFS UIF TNBMM MBLF TJ[F BOE MPX SFnFDUBODF PG NBOZ CPSFBM MBLFT BSF B
UFDIOJDBM QSPCMFN GPS TBUFMMJUFT XJUI B MPX SFTPMVUJPO BOE TFOTJUJWJUZ 	,VUTFS FU BM� ñïïô
� *O
BEEJUJPO PQUJDBMMZ TIBMMPX MBLFT DBO BĊFDU UIF WBMVFT PG SFnFDUBODF BT NFBTVSFE CZ TBUFMMJUFT
EJTUPSUJOH UIF TJHOBM VTFE GPS $%0. DBMDVMBUJPOT 	-J FU BM� ñïðö
� 4UJMM SFNPUF TFOTJOH
PG CPSFBM MBLFT IBT TVDDFTTGVMMZ CFFO EPOF VTJOH TBUFMMJUF JNBHFSZ PG WBSZJOH QSFDJTJPOT BOE

ðø



UIF TVJUBCMF DPSSFDUJPOT GPS UIF BSFB 	,VUTFS FU BM� ñïïô� "M�,IBSVTJ FU BM� ñïñï
� *O QB�
QFS 7 JNBHFSZ GSPN 4FOUJOFM�ñ XBT VTFE BOE DPSSFDUFE GPS BUNPTQIFSJD UFSSBJO BOE DJSSVT
DMPVET� ɨF $%0. PG CPSFBM MBLFT XBT DBMDVMBUFE VTJOH UIF SFMBUJPOTIJQ 	&R�ó
 CFUXFFO
UIF TQFDJmD 67 BCTPSCBODF DPFċDJFOU BU óñï ON BOE UIF SBUJP PG CBOET ñ BOE ò BU óøï
BOE ôõï ON SFTQFDUJWFMZ 	"M�,IBSVTJ FU BM� ñïñï
 BT TVHHFTUFE CZ FBSMJFS SFTFBSDI 	,VUTFS
FU BM� ñïïô
� ɨF FRVBUJPO XBT EFWFMPQFE JO UIF TBNF BSFB JO ñïðõ PO B TFMFDUJPO PG óõ MBLFT
BOE IBT CFFO TIPXO UP BDDVSBUFMZ QSFEJDU 	3ñ � ï�õô
 $%0. DPODFOUSBUJPOT BDSPTT EJWFST
BSFBT JO 4DBOEJOBWJB 	"M�,IBSVTJ FU BM� ñïñï
� $BMDVMBUJPOT GPS $%0. DPODFOUSBUJPOT
XFSF NBEF GPS ñïðõ BOE ñïð÷ JO NPSF UIBO ñïï MBLFT� ɨF DBMJCSBUJPO PG $%0. DBO CF
EPOF XJUIJO ð�ñ NPOUIT PG UIF TBNQMJOH EBUF 	#SF[POJL FU BM� ñïðô
 XJUIPVU SFTVMUJOH JO
HSFBU QSPCMFNT� )PXFWFS CFDBVTF UIF DBMJCSBUJPO XBT EPOF POMZ JO ñïðõ UIJT NJHIU SFTVMU
JO B TMJHIU CJBT GPS CFUUFS $%0. FTUJNBUJPOT JO ñïðõ BT DPNQBSFE UP ñïð÷�

α(���)$%0. = �.��� ∗ (#�
#�

)−�.��� 	ó


�

ñï



1BSU *� 5FSSFTUSJBM %0. EZOBNJDT JO
UIF CPSFBM GPSFTU

#BDLHSPVOE

ɨF GVUVSF DBSCPO CBMBODF PG UIF CPSFBM GPSFTU JT HMPCBMMZ JNQPSUBOU CVU VODFSUBJO� ɨF
XBSNJOH PG UIF QBTU EFDBEFT IBT CFFO BTTPDJBUFE XJUI JODSFBTFE GPSFTU mSFT 	'MBOOJHBO FU BM�
ñïïõ� "TUSVQ FU BM� ñïð÷
 JOTFDU IFSCJWPSZ BOE PVUCSFBLT 	/JFNFMÊ FU BM� ñïïð� #BMF FU BM�
ñïïñ� (VTUBGTPO FU BM� ñïðï
 DIBOHFT JO WFHFUBUJPO DPNQPTJUJPO 	3JUDIJF ðø÷õ� /JMTTPO
FU BM� ñïðò
 %0. FYQPSU UP UIF BRVBUJD TZTUFN 	%F 8JU FU BM� ñïðõ
 BOE TPJM DBSCPO MPTTFT
	#SBETIBX BOE 8BSLFOUJO ñïðô
� *O TVDI TIJGUJOH DPOEJUJPOT UFSSFTUSJBM %0. EZOBNJDT
NJHIU DIBOHF VOFYQFDUFEMZ F�H� BT B SFTVMU PG B DIBOHF JO TQFDJFT DPNQPTJUJPO PS JODSFBTFE
SVOPĊ� )PXFWFS XIJMF UIF UPQJD PG UFSSFTUSJBM %0. FYQPSU IBT CFFO SJHPSPVTMZ JOWFTUJH�
BUFE UIFSF BSF DFSUBJO LOPXMFEHF HBQT DPODFSOJOH UIF JO BOE PVU nVY PG %0. JO NJOFSBM
TPJMT� *O UIF mSTU QBSU PG UIJT UIFTJT * MPPLFE BU UXP JNQPSUBOU UFSSFTUSJBM %0. QBUIXBZT�
MJUUFS MFBDIJOH 	QBQFS * **
 BOE UIF MPTT PG BHFE DBSCPO GSPN TPJMT 	QBQFS ***
� -JUUFS MFBDIJOH
DPOTUJUVUFT UIF NBJO %0. nVY CZ XIJDI DBSCPO DBQUVSFE CZ QIPUPTZOUIFTJT JT USBOTGFSSFE
UP UIF TPJM BOE QMBZT B LFZ SPMF JO UIF DBSCPO TFRVFTUSBUJPO PG NJOFSBM TPJMT 	,BMCJU[ FU BM�
ñïïï� .D%PXFMM ñïïò
� ɨF MPTT PG BHFE DBSCPO GSPN TPJMT BT %0. JT BO JNQPSUBOU CVU
IBSE UP NFBTVSF nVY UIBU DBO CF JOEJDBUJWF PG B TIJGU JO UIF OFU DBSCPO CBMBODF PG BO FDPTZT�
UFN� #PUI BSF DSVDJBM UP PVS VOEFSTUBOEJOH PG UIF %0. EZOBNJDT BOE UIF GVUVSF DBSCPO
CBMBODF PG UIF CPSFBM GPSFTU�

-JUUFS MFBDIJOH PG %0. JT B SFMBUJWFMZ XFMM TUVEJFE UPQJD� 1SFWJPVT TUVEJFT IBWF CFFO EPOF
PO B MBSHF WBSJFUZ PG TQFDJFT SBOHJOH GSPN USPQJDBM 	4DISFFH FU BM� ñïðò
 UP CPSFBM 	8JDL�
MBOE FU BM� ñïïö
� )PXFWFS UIF nVY PG %0. GSPN MJUUFS UP TPJMT IBT QFSIBQT CFFO NPTU
JOUFOTJWFMZ TUVEJFE JO UIF UFNQFSBUF GPSFTUT� 'SPN UIFTF TUVEJFT JU IBT CFDPNF DMFBS UIBU
UIFSF FYJTUT B MBSHF WBSJFUZ JO UIF QPUFOUJBM GPS %0. MFBDIJOH CFUXFFO EJĊFSFOU MJUUFS TQF�
DJFT PG UIF TBNF BSFB 	$MFWFMBOE FU BM� ñïïó� )BHFEPSO BOE .BDIXJU[ ñïïö� +PMZ FU BM�
ñïðõ
� 4JNJMBSMZ B MBSHF WBSJFUZ FYJTUT JO UIF CJPEFHSBEBCJMJUZ BOE DIFNJTUSZ PG UIF %0.
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	$MFWFMBOE FU BM� ñïïó� %PO BOE ,BMCJU[ ñïïô
 BOE UIF SBUJP CFUXFFO $0ñ BOE %0.
QSPEVDUJPO EVSJOH MJUUFS EFDBZ 	)BOTTPO FU BM� ñïðï� 4JMWFJSB ñïðð
� 0WFS UJNF UIF MJUUFS
%0. MFBDIJOH QPUFOUJBM BOE CJPEFHSBEBCJMJUZ EFDSFBTF BMUIPVHI MBSHF BNPVOUT PG %0.
DBO TUJMM CF SFMFBTFE GSPN IJHIMZ EFDPNQPTFE MJUUFS 	%PO BOE ,BMCJU[ ñïïô
� 4PNF DPOJGFS�
PVT TQFDJFT TIPX B NBSHJOBM JODSFBTF JO MFBDIJOH BT UIF EFDPNQPTJUJPO GVSUIFST� $PNCJOFE
UIJT IJHIMJHIUT UIF JNQPSUBODF PG MJUUFS TQFDJFT BOE EFHSBEBUJPO TUBHF PO UIF %0. EZOBN�
JDT PG UIF GPSFTU� :FU TUVEJFT TDBMJOH %0. QPUFOUJBM PG MJUUFS TQFDJFT UP GPSFTU TUBOE MFWFM
BSF OPOFYJTUFOU� 'JFME TUVEJFT BSF NPSF QSFWBMFOU GPS FDPTZTUFN %0. nVY FYQFSJNFOUT�
)PXFWFS XIJMF mFME NFBTVSFNFOUT BSF JNQPSUBOU BOE DBO IFMQ VOEFSTUBOE UIF GBUF PG MJU�
UFS MFBDIFE %0. XJUIJO UIF GPSFTU UIFZ BSF MJNJUFE UXP XBZT� 8IFO NFBTVSJOH %0.
JO UIF mFME NJYJOH PG EJĊFSFOU TPVSDFT JT JOFWJUBCMF� 0OF NFUIPE UP BDDPVOU GPS UIJT JT
UISPVHI UIF JTPUPQJD FOSJDINFOU PG MJUUFS 	)BHFEPSO FU BM� ñïïó
 B SFMBUJWFMZ FYQFOTJWF
BOE UJNF�DPOTVNJOH NFUIPE OPU SFBMJTUJD UP EP GPS BMM EPNJOBOU MJUUFS UZQFT JO B GPSFTU�
*O BEEJUJPO UIF NFBTVSFNFOU GSFRVFODZ JO mFME TUVEJFT JT PGUFO SBUIFS MPX BOE TQJLFT JO
MFBDIJOH GPMMPXJOH IFBWZ SBJOGBMM DBO FBTJMZ CF NJTTFE�

ɨFSFGPSF UIF TUVEJFT QSFTFOUFE JO QBQFST * UP *** SFMZ PO MBCPSBUPSZ MFBDIJOH FYQFSJNFOUT PG
MJUUFS 	*�**
 BOE TPJMT 	***
 JO UIF CPSFBM GPSFTU TFF NFUIPET� 8IJMF MBCPSBUPSZ TUVEJFT DBOOPU
CF EJSFDUMZ USBOTMBUFE UP JO TJUV DPOEJUJPOT UIF DPOUSPMMFE FOWJSPONFOU NBLFT TUSVDUVSBM
DPNQBSJTPOT CFUXFFO TPVSDFT QPTTJCMF� "T TVDI UIF BCTPMVUF RVBOUJUJFT PG %0. MFBDIFE
GSPN FYQFSJNFOUBM TUVEJFT TBZ MJUUMF BCPVU UIF BNPVOU PG MFBDIJOH UBLJOH QMBDF JO UIF mFME�
)PXFWFS MFBDIJOH QPUFOUJBM %0. DIFNJTUSZ BOE CJPBWBJMBCJMJUZ BSF BMM JOEJDBUPSZ PG UIF
SPMF EJĊFSFOU TPVSDFT QMBZ DPNQBSFE UP FBDI PUIFS� #Z DPNCJOJOH QVSF XBUFS FYUSBDUJPOT
XJUI CJPEFHSBEBUJPO JODVCBUJPOT PO GSFTI BOE mFME EFDPNQPTFE MJUUFS TBNQMFT * BJNFE UP
FTUBCMJTI B TZTUFNBUJD PWFSWJFX BOE RVBOUJmDBUJPO PG MJUUFS %0. MFBDIJOH PG UIF EPNJOBOU
WFHFUBUJPO JO UIF TUVEZ BSFB 	QBQFS *
� ɨF RVBOUJmDBUJPO BOE SFHVMBUJPO PG TPJM %0.
TPVSDFT IBT CFFO BDLOPXMFEHFE BT B NBKPS RVFTUJPO JO UIF mFME PG TPJM CJPHFPDIFNJTUSZ
GPS NPSF UIBO ðô ZFBST 	.D%PXFMM ñïïò
� 4VQQMFNFOUJOH UIF MBCPSBUPSZ BQQSPBDI XJUI
ò ZFBST PG MJUUFSGBMM EBUB * TIPX UIF TUSFOHUI PG JOEJWJEVBM TQFDJFT BT %0. TPVSDF BU UIF
GPSFTU TUBOE MFWFM 	QBQFS *
� 'VSUIFS VMUSB�IJHI�SFTPMVUJPO DIFNJTUSZ NFBTVSFNFOUT PO UIF
MFBDIBUFT TIPX UIF MJOL CFUXFFO %0. DIFNJTUSZ BOE CJPBWBJMBCJMJUZ BOE IPX CPUI BSF
SFHVMBUFE CZ MJUUFS SFBDUJWJUZ 	QBQFS **
�

6OMJLF UIF UFNQFSBUF GPSFTUT UIF DPOJGFSPVT CPSFBM GPSFTU IBT B UIJDL VOEFSTUPSZ� "MUIPVHI
NPTU PG UIF FDPTZTUFN CJPNBTT DPOTJTUT PG DBOPQZ WFHFUBUJPO UIF VOEFSTUPSZ IBT NVDI
IJHIFS SBUFT PG OVUSJFOU BOE DBSCPO DZDMJOH 	4OZEFS ðøõð� )BSU BOE $IFO ñïïõ
� 8IJMF B
MBSHF QBSU PG OFU QSJNBSZ QSPEVDUJPO PG DBOPQZ TQFDJFT JT BMMPDBUFE UP HSPXUI UIF BOOVBM
CJPNBTT SFOFXBM SBUFT PG DFSUBJO VOEFSTUPSZ TQFDJFT 	F�H� 7� NZSUJMMVT
 DBO CF NPSF UIBO
õï Ƿ 	4OZEFS ðøõð
� *O UFSNT PG %0. MFBDIJOH MJUUFS GSPN FWFSHSFFO TQFDJFT PGUFO TIPX
MPXFS SBUFT UIBO EFDJEVPVT MJUUFS 	%PO BOE ,BMCJU[ ñïïô� )BHFEPSO BOE .BDIXJU[ ñïïö�
4JMWFJSB ñïðð
� 'VSUIFSNPSF UIF EFDJEVPVT VOEFSTUPSZ TQFDJFT 7� NZSUJMMVT JT LOPXO IBWF B
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IJHI TPMVCMF NBTT 	8BSEMF FU BM� ñïïò
� .PTT CJPNBTT DBO CF BT IJHI BT ôïï H Noñ 	4UVJWFS
FU BM� ñïðó
 BOE XIJMF NPTT %0. MFBDIJOH SBUFT BSF MPX 	8JDLMBOE FU BM� ñïïö
 JU DPVME
CF B TJHOJmDBOU TPVSDF UISPVHI JUT BCVOEBODF� ɨVT XIJMF UIF %0. MFBDIJOH GSPN UIF
DBOPQZ JO UIF CPSFBM GPSFTU NJHIU CF MJNJUFE UIF VOEFSTUPSZ DPVME CF B NBKPS TPVSDF PG
MJUUFS %0. BU UIF GPSFTU TUBOE MFWFM�

ɨF NBKPSJUZ PG UIF CPSFBM DBSCPO TUPDL JT TUPSFE CFMPX HSPVOE BT TPJM PSHBOJD DBSCPO
	40$
	4DIBSMFNBOO FU BM� ñïðó� #SBETIBX BOE 8BSLFOUJO ñïðô
� ɨF NPTU 40$ EFOTF
BSFBT BSF QFBUMBOET BOE PSHBOJD QFSNBGSPTU TPJMT 	1JOH FU BM� ñïðï
 CVU QPE[PM TPJMT IBWF
UIF MBSHFTU TQBUJBM FYUFOU 	%F-VDB BOE #PJTWFOVF ñïðñ
 BOE UIVT IPME B TVCTUBOUJBM BOE
JNQPSUBOU QBSU PG UIF UPUBM CPSFBM DBSCPO TUPDL� ɨF DBSCPO TUPSFE JO NJOFSBM TPJMT DBO CF
IVOESFET PS UIPVTBOET PG ZFBST PME 	3VNQFM FU BM� ñïïñ� ,ÚHFM�,OBCOFS BOE "NFMVOH
ñïðó
 BOE BT UIF BSFB JT DPNJOH VOEFS JODSFBTFE DMJNBUF BOE FOWJSPONFOUBM QSFTTVSF UIF
RVFTUJPO BSJTFT IPX TUBCMF UIJT DBSCPO JT� 1SFWJPVT SFTFBSDI IBT TIPXO UIBU BHFE DBSCPO DBO
CF FYQPSUFE BT %0. JO B OVNCFS PG EJĊFSFOU BSFBT 	3BZNPOE BOE #BVFS ñïïðC� #VUNBO
FU BM� ñïðô� #BSOFT FU BM� ñïð÷� %SBLF FU BM� ñïðø
� )PXFWFS IJHI ðó$ DPODFOUSBUJPOT PG
ZPVOH DBSCPO 	TFF NFUIPET
 DBO IJEF UIF BHF PG PME DBSCPO JO JOMBOE XBUFST 	%FBO FU BM�
ñïðø
� "T TVDI JU JT VODMFBS UP XIBU FYUFOE PME PSHBOJD DBSCPO DBO CF MBUFSBMMZ FYQPSUFE
GSPN NJOFSBM TPJMT BT %0.�

-JUUFS MFBDIJOH PG %0. 	QBQFST * � **


-FBDIJOH PG %0. GSPN GSFTI MJUUFS XBT ñ�ðò÷ NH $ Hoð GPS TQSVDF XPPE BOE 7� NZSUJMMVT
SFTQFDUJWFMZ 	QBQFS *
� 0WFS UJNF UIF SBUF PG MFBDIJOH DPOWFSHFE BU ô�ðô NH $ Hoð BT %0.
MFBDIJOH EFDSFBTFE FYQPOFOUJBMMZ XJUI MJUUFS NBTT MPTT GPS BMM MJUUFS TQFDJFT FYDFQU XPPE BOE
QJOF MJUUFS� ɨJT JT JO MJOF XJUI QSFWJPVT SFTFBSDI JO UFNQFSBUF SFHJPOT 	%PO BOE ,BMCJU[
ñïïô� )BHFEPSO BOE .BDIXJU[ ñïïö
 BOE JNQMJFT UIBU TQFDJFT DPNQPTJUJPO PG UIF GPSFTU
IBT B NPSF QSPOPVODFE FĊFDU PO MJUUFS %0. MFBDIJOH EVSJOH BVUVNO TFOFTDFODF UIBO JO
UIF GPMMPXJOH TFBTPOT� 0MEFS TUVEJFT BOE NPEFMT 	F�H� UIF $FOUVSZ NPEFM
 IBWF MJOLFE
UIF MJHOJO�OJUSPHFO SBUJP UP UIF MFBDIJOH PG %0. 	/FĊ BOE "TOFS ñïïð� $MFWFMBOE FU BM�
ñïïó
� )PXFWFS BMUIPVHI UIF MFBDIJOH PG %0. JO GSFTI MJUUFS FYQPOFOUJBMMZ JODSFBTFE
BT SFMBUFE UP UPUBM MJUUFS NBTT MPTT BOE UIF UPUBM NBTT MPTT FYQPOFOUJBMMZ JODSFBTFE XJUI UIF
JOJUJBM OJUSPHFO DPOUFOU PG UIF MJUUFS 	QBQFS *�**
 OP EJSFDU SFMBUJPOTIJQ XBT GPVOE CFUXFFO
MJUUFS OVUSJFOU 	OJUSPHFO QIPTQIPSVT
 PS MJHOJO TUPJDIJPNFUSZ BOE %0. MFBDIJOH 	QBQFS
*
� $MFWFMBOE FU BM� GPVOE POMZ B XFBL SFMBUJPOTIJQ XJUI UIF MJHOJO�OJUSPHFO SBUJP OPUJOH
UIBU UIF WBSJBUJPO JO %0. MFBDIJOH XBT GBS HSFBUFS UIBO UIF WBSJBUJPO JO MJHOJO BOE OJUSPHFO
DPOUFOU 	$MFWFMBOE FU BM� ñïïó
� #PUI OJUSPHFO DPOUFOU BOE NBTT MPTT PG 7� NZSUJMMVT MJUUFS
XBT SPVHIMZ UIF TBNF PS MPXFS UIBO UIBU PG CJSDI BOE BMEFS MJUUFS ZFU 7� NZSUJMMVT ZJFMEFE
NVDI IJHIFS %0. FYUSBDUJPOT� ɨJT JT JO BDDPSEBODF XJUI UIF mOEJOH UIBU UIF XBUFS�
TPMVCMF GSBDUJPO PG 7� NZSUJMMVT JT IJHIFS EFTQJUF IBWJOH SPVHIMZ UIF TBNF DIFNJTUSZ BOE
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NBTT MPTT BT CJSDI 	8BSEMF FU BM� ñïïò
 BOE TVHHFTUT UIBU B TUSVDUVSBM EJĊFSFODF JO UIF AQPPSMZ
EFGFOEFE UJTTVF� PG 7� NZSUJMMVT 	4OZEFS ðøõð
 SFTVMUT JO IJHIFS %0. MFBDIJOH� 1SFWJPVT
TUVEJFT IBWF TIPXO B SFMBUJPOTIJQ CFUXFFO MJHOJO PS UIF MJHOJO�OJUSPHFO SBUJP BOE NBTT
MPTT 	.FMJMMP FU BM� ðø÷ñ ðø÷ó� 4JMWFJSB ñïðð
 XIJDI DPVME OPU CF DPOmSNFE JO UIJT TUVEZ�
#POBOPNJ FU BM� GPVOE UIBU XIJMF TJNQMF DBSCPO�OJUSPHFO PS MJHOJO�OJUSPHFO SBUJPT BSF BCMF
UP EFTDSJCF UIF RVBMJUZ PG VOEFDPNQPTFE MJUUFS UIFZ GBJM UP QSFEJDU NBTT MPTT PG BMSFBEZ
EFDPNQPTFE NBUFSJBM 	#POBOPNJ FU BM� ñïðò
� ɨJT NJHIU FYQMBJO UIF MBDL PG BO PWFSBMM
ESJWFS PG MJUUFS OJUSPHFO BOE MJHOJO PO %0. MFBDIJOH�

"MUIPVHI TJNQMF OVUSJFOU MJHOJO SBUJPT NJHIU GBJM UP BDDVSBUFMZ EFTDSJCF MJUUFS NBTT MPTT JU JT
HFOFSBMMZ BDDFQUFE UIBU MJUUFS DIFNJTUSZ JT B LFZ SFHVMBUPS PG JOJUJBM MJUUFS EFDBZ BOE %0.
MFBDIJOH 	#FSH BOE 4UBBG ðø÷ï� .FMJMMP FU BM� ðø÷ñ ðø÷ó� "CFS FU BM� ðøøï� $PSOFMJTTFO
ðøøõ� 1ÏSF[�)BSHVJOEFHVZ FU BM� ñïïï� 1SFTUPO BOE 5SPGZNPX ñïïï� 4PPOH FU BM� ñïðô�
$BNQCFMM FU BM� ñïðõ
� #Z VTJOH NPSF BEWBODFE UFDIOJRVFT B MJOL IBT CFFO GPVOE CFUXFFO
MJUUFS NBTT MPTT BOE TQFDJmD MJHOJO BOE 0�BMLZM HSPVQT 	#POBOPNJ FU BM� ñïðò
 BT XFMM BT
UIF %0.�$0ñ QSPEVDUJPO SBUJP PG MJUUFS BOE UIF MJHOPDFMMVMPTF JOEFY 	4PPOH FU BM� ñïðô
�
0WFS UJNF TPMVCMF TUSVDUVSFT TVDI BT QPMZQIFOPMT DFSUBJO DBSCPIZESBUFT BOE OPO�MJHOJmFE
DFMMVMPTF BSF EFQMFUFE MFBEJOH UP MPXFS SBUFT PG NBTT MPTT 	-PSFO[ FU BM� ñïïï ñïïó� #FSH
FU BM� ðø÷ñ� .FMJMMP FU BM� ðø÷ø
� "T TVDI UIF DIFNJTUSZ BOE CJPBWBJMBCJMJUZ PG MJUUFS MFBDIBUFT
JT EFQFOEFOU PO UIF SFBDUJWJUZ PG UIF MJUUFS TQFDJFT BOE IJHI SFBDUJWF MJUUFS TQFDJFT TIPVME TFF
HSFBUFS DIBOHFT JO %0. DIFNJTUSZ UIBO MPX SFBDUJWF MJUUFS TQFDJFT 	QBQFS **
� #FDBVTF MJUUFS
NBTT MPTT BOE %0. MFBDIJOH BSF SFMBUFE 	0TPOP BOE 5BLFEB ñïïô
 IJHI SFBDUJWF MJUUFS
JOJUJBMMZ EFMJWFS NPSF %0. UP TPJMT QFS HSBN PG MJUUFS� ,OPXMFEHF BCPVU UIF DIFNJDBM
EJĊFSFODFT JO DPNQPTJUJPO CFUXFFO TQFDJFT BOE JUT SFMBUJPO UP MJUUFS SFBDUJWJUZ BOE %0.
MBCJMJUZ BSF UIVT QBSBNPVOU UP B NFDIBOJTUJD VOEFSTUBOEJOH PG TPJM CJPHFPDIFNJDBM BOE MJUUFS
%0. QSPDFTTFT�

&BSMZ NBTT MPTT JT JOWFSTFMZ SFMBUFE UP MJUUFS UPVHIOFTT 	1ÏSF[�)BSHVJOEFHVZ FU BM� ñïïï

BOE BT TVDI QJOF TQSVDF BOE XPPE MJUUFS DBO CF TFFO BT MPX SFBDUJWF MJUUFS TQFDJFT� 0O
BWFSBHF QJOF TQSVDF BOE XPPE MJUUFS TBX B DVNVMBUJWF NBTT MPTT PG õ�ñ Ƿ BGUFS ð÷ï EBZT PG
MJUUFS EFDPNQPTJUJPO BOE DPOTJTUFOUMZ MPX NFBO %0. MFBDIJOH SBUFT CFUXFFO ò�ó BOE ó�ø
NH DBSCPO Hoð PWFS UIF TBNF QFSJPE 	QBQFS **
� ɨF EFDJEVPVT TQFDJFT CJSDI BMEFS BOE 7�
NZSUJMMVT DBO CF DPOTJEFSFE IJHI SFBDUJWF MJUUFS TQFDJFT BT B SFTVMU PG IJHI JOJUJBM NBTT MPTT SBUFT
	#FSH BOE &LCPIN ðøøð
 BOE IJHI TPMVCMF NBTT 	8BSEMF FU BM� ñïïò
� ɨFTF TQFDJFT TBX PO
BWFSBHF B DVNVMBUJWF NBTT MPTT PG ñï�õ Ƿ BGUFS ð÷ï EBZT BOE B EFDSFBTF JO %0. MFBDIJOH
SBUFT PG ÷ð�ö UP ö�ó NH DBSCPO Hoð PWFS UIF TBNF QFSJPE 	QBQFS **
� ɨJT SBQJE SFEVDUJPO
PG UIF %0. MFBDIJOH QPUFOUJBM JOEJDBUFT UIF EFQMFUJPO PG TPMVCMF DPNQPVOET PWFS UJNF�
5P UFTU XIFUIFS UIF FYIBVTUJPO PG TPMVCMF DPNQPVOET IBE BO FĊFDU PO UIF CJPBWBJMBCJMJUZ
BOE DIFNJTUSZ PG %0. EBSL JODVCBUJPOT XFSF TFU VQ BOE VMUSB�IJHI SFTPMVUJPO '5�*$3
NBTT TQFDUSPNFUSZ NFBTVSFNFOUT XFSF EPOF BU UIF TUBSU BOE UIF FOE PG UIF JODVCBUJPO PG
BMM MJUUFS MFBDIBUFT 	TFF NFUIPET
�

ñó



ɨF MFBDIBUFT QSFTFOUFE JO QBQFS * � ** TIPXFE BO PWFSBMM IJHI CJPBWBJMBCJMJUZ� *O DPN�
QBSJTPO XJUI QSFWJPVT TUVEJFT UIF EJĊFSFODF CFUXFFO JOEJWJEVBM TQFDJFT 	QBQFS * � **
 XBT
TNBMMFS 	%PO BOE ,BMCJU[ ñïïô
 QPTTJCMZ EVF UP UIF MPOHFS JODVCBUJPO UJNF VTFE IFSF�
)JHI SFBDUJWF MJUUFS IBE B SFMBUJWFMZ IJHIFS %0. SFBDUJWJUZ UIBU EFDSFBTFE BT MJUUFS EFDBZ
QSPHSFTTFE UIFSFCZ FMJNJOBUJOH UIF EJĊFSFODF XJUI MPX SFBDUJWF MJUUFS 	'JHVSF ó
� 4QSVDF
BOE CJSDI XPPE MJUUFS TIPXFE UIF PWFSBMM MPXFTU CJPEFHSBEBCJMJUZ BOE EFDBZ SBUFT ESJWJOH
UIF EJĊFSFODF CFUXFFO IJHI BOE MPX SFBDUJWF MJUUFS�
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'JHVSF �� 5IF EFDBZ DPFGmDJFOU L 	"
 BOE UIF UPUBM CJPBWBJMBCJMJUZ PG %0. 	#
 GPS IJHI SFBDUJWF 	)3
 BOE MPX SFBDUJWF 	-3
 MJUUFS
MFBDIBUFT SFMBUFE UP MJUUFS EFDBZ� 4JHOJmDBOU EJGGFSFODFT CFUXFFO )3 BOE -3 MFBDIBUFT BSF EFOPUFE 	 �� Q����� t�
Q����
	QBQFS **


*O UIF FBSMZ QIBTF PG UIF IJHI SFBDUJWF MJUUFS EFDBZ B MBSHF BNPVOU PG PYJEJ[FE QIFOPMJD
DPNQPVOET XBT SFMFBTFE 	'JHVSF ô
� "T MJUUFS EFDBZ QSPHSFTTFE B TUSPOH EFDSFBTF JO UIF ZJFME
PG MJHOJO�EFSJWFE QIFOPMT XBT TFFO� 1SFWJPVT SFTFBSDI IBT TIPXO UIBU PYJEJ[FE QIFOPMJD
DPNQPVOET BSF B QSPEVDU PG MJHOJO EFHSBEBUJPO PGUFO TFFO JO MJUUFS TQFDJFT UIBU IBWF B IJHI
DBSCPO BWBJMBCJMJUZ 	,ÚHFM�,OBCOFS ñïïñ� ,MPU[CàDIFS FU BM� ñïðð
� #FDBVTF PG UIF IJHI
MFBDIJOH SBUFT PG IJHI SFBDUJWF MJUUFS UIF TVQQMZ PG BWBJMBCMF DBSCPO TFFNT OPU UP CF MJNJUFE�
ɨF SFMBUJWF BCVOEBODF PG BMJQIBUJD BOE VOPYJEJ[FE QIFOPMJD DPNQPVOET JODSFBTFE EVSJOH
MJUUFS EFDBZ PG CJSDI BMEFS BOE 7� NZSUJMMVT MJUUFS IPXFWFS UIJT JT BSHVBCMZ UIF SFTVMU PG UIF
EFDSFBTJOH BCVOEBODF PG PYJEJ[FE QIFOPMJD DPNQPVOET� "T MJUUFS EFDPNQPTFT BMJQIBUJD
DPNQPVOET IBWF CFFO TIPXO UP BDDVNVMBUF 	)FNQnJOH FU BM� ðø÷ö� ;FDI FU BM� ðø÷ö�
#POBOPNJ FU BM� ñïðô� $FQÈLPWÈ BOE 'SPV[ ñïðô
� ɨJT JOEJDBUFT UIBU BMJQIBUJDT IBWF B
MPX SFMBUJWF MFBDIBCJMJUZ BOE BT IJHI MFBDIBCMF TUSVDUVSFT BSF EFQMFUFE mSTU 	-PSFO[ FU BM�
ñïïó
 B QSPQPSUJPOBM JODSFBTF JO UIF BCVOEBODF PG BMJQIBUJDT JT TFFO� /P TVDI SFMBUJPOTIJQ
XBT TFFO GPS TQSVDF QJOF PS XPPE MJUUFS JOEJDBUJOH UIBU MJHOJO JT OPU EFHSBEFE EVSJOH FBSMZ
MJUUFS NBTT MPTT�
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.JDSPCJBM QSPDFTTJOH PG %0. MFE UP BO JODSFBTF PG UIF DIFNJDBM IPNPHFOFJUZ CFUXFFO
MJUUFS TQFDJFT� ɨF IJHIMZ PYJEJ[FE QIFOPMJD DPNQPVOET TFFO JO GSFTI IJHI SFBDUJWF MJUUFS
MFBDIBUFT XFSF EFHSBEFE BOE TFFNFE UP ESJWF UIF CJPBWBJMBCJMJUZ PG UIF %0. 	'JHVSF õ
�
4UBCMF BMJQIBUJD DPNQPVOET XFSF FJUIFS DSFBUFE PS QSFTFSWFE� 'PS MPX SFBDUJWF MJUUFS TQFDJFT
BMJQIBUJD DPNQPVOET XFSF EFHSBEFE BOE QIFOPMJD DPNQPVOET QSFTFSWFE� ɨVT MBSHF JO�
UFSTQFDJmD EJĊFSFODFT FYJTU JO UIF DIFNJTUSZ PG MFBDIBUFT GSPN EJĊFSFOU MJUUFS UZQFT IPXFWFS
UIFTF EJĊFSFODFT EJNJOJTI BT B SFTVMU PG NJDSPCJBM QSPDFTTJOH� ɨBU NJDSPCJBM QSPDFTTJOH PG
%0. MFBET UP JODSFBTFE DIFNJDBM IPNPHFOFJUZ IBT CFFO TIPXO CFGPSF JO TPJMT 	4USJE FU BM�
ñïðõ� ɨJFNF FU BM� ñïðø
 SJWFST 	.PTIFS FU BM� ñïðô
 BOE PDFBOT 	-FDIUFOGFME FU BM� ñïðô�
.FOUHFT FU BM� ñïðö
� &WFO BT MJUUFS EFDBZT JUT DIFNJTUSZ DPOWFSHFT 	1SFTUPO FU BM� ñïïøCB

BT EP UIFJS MFBDIBUFT 	QBQFS **
� ɨJT TIPXT UIF VOJGPSN EJSFDUJPO PG DBSCPO EFDBZ QSPDFTTFT
BOE JOEJDBUFT UIBU UIF JODSFBTF JO NPMFDVMBS IPNPHFOFJUZ JO TPJMT PS TVSGBDF XBUFST JT UIF
FĊFDU PG NJDSPCJBM %0. EFHSBEBUJPO QSPDFTTFT BOE OPU UIF NJYJOH PG EJĊFSFOU DIFNJD�
BMMZ VOJRVF TPVSDFT� "T B SFTVMU VTJOH DIFNJTUSZ UP EJĊFSFOUJBUF CFUXFFO %0. TPVSDFT
NJHIU OPU XPSL XIFO UIF GSFTI %0. GSPN F�H� MJUUFS PS TPJMT JT DPNQBSFE UP %0. JO UIF
BRVBUJD TZTUFN UIBU IBT QSPHSFTTFE NPSF JO JUT EFDBZ QIBTF� ɨJT EJċDVMUZ DBO CF TFFO JO
UIF GBDU UIBU UIF EJTUJODU DIFNJTUSZ PG MJUUFS TPVSDFT IBWF MJUUMF FĊFDU PO MPOH UFSN FWPMWJOH
TPJM DIFNJTUSZ 	4USJE FU BM� ñïðõ� ɨJFNF FU BM� ñïðø
�

$BOPQZ MJUUFSGBMM JO UIF DBUDINFOU BWFSBHFE ðòö H Noñ ZSoð FYDMVEJOH DMFBS�DVU BSFBT BOE
DPOF QSPEVDUJPO 	QBQFS *
� /FFEMF 	øó H Noñ ZSoð
 BOE CJSDI 	ñô H Noñ ZSoð
 MJUUFS QSP�
EVDUJPO XBT DPNQBSBCMF BOE TPNFXIBU IJHIFS UIBO UIF SFTQFDUJWF mOEJOHT JO UIF TBNF BSFB
	.BBSPVm FU BM� ñïðõ
� 3FHJPOBMMZ OFFEMF QSPEVDUJPO NJHIU EJĊFS XJUIJO UIF SBOHF PG BQ�
QSPYJNBUFMZ ôï BOE ñõï H Noñ ZSoð BT B SFTVMU PG UIF BNPVOU PG HSPXJOH EBZT 	#IBUUJ BOE
+BTTBM ñïðó
 PS GFSUJMJ[BUJPO 	-FQQÊMBNNJ�,VKBOTVV FU BM� ñïðó
� 6OEFSTUPSZ MJUUFS QSPEVD�
UJPO XBT KVTU PWFS ðïï H Noñ ZSoð XIJMF NPTT TUBOEJOH CJPNBTT BWFSBHFE ñòï H Noñ� ɨJT
JT JO MJOF XJUI QSFWJPVT SFTFBSDI TIPXJOH UIBU VOEFSHSPXUI MBZFST TJHOJmDBOUMZ BEEFE UP UIF
UPUBM MJUUFS ESZ XFJHIU JO QJOF GPSFTUT 	5BQQFJOFS BOE "MN ðøöô
� ɨF CJPNBTT FTUJNBUF PG
7� NZSUJMMVT 	ðñô H Noñ
 XBT XJUIJO UIF SBOHF PG PUIFS TUVEJFT JO 'FOOPTDBOEJB 	ðôï o ñïï H
Noñ
	"UMFHSJN BOE 4KÚCFSH ðøøõ
 BOE TPVUIFSO 'JOMBOE 	ï � ñðï H Noñ
	.ÊLJQÊÊ ðøøø
�
#PUI UIF SBUFT PG OFFEMF MJUUFSGBMM BOE CJPNBTT PG 7� NZSUJMMVT BSF EFQFOEFOU PO GFSUJMJ[BUJPO
	-FQQÊMBNNJ�,VKBOTVV FU BM� ñïðó
 UIF BHF PG UIF GPSFTUT 	.ÊLJQÊÊ ðøøø
 BOE UIF MBUJUVEF
	+PIBOTTPO ðøøò� .VVLLPOFO BOE .ÊLJQÊÊ ñïïõ� .VVLLPOFO FU BM� ñïïõ
� 4JNQMJmFE B
EFOTFS DBOPQZ DPSSFMBUFT UP B TQBSTFS VOEFSTUPSZ WFHFUBUJPO� "T TVDI B TUSPOH OPSUI�TPVUI
HSBEJFOU DBO CF TFFO JO UIF CPSFBM [POF XJUI BO JODSFBTJOH EPNJOBOU VOEFSTUPSZ HPJOH
OPSUI�

&YDMVEJOH NPTT VOEFSTUPSZ GSFTI MJUUFS %0. MFBDIJOH QFS VOJU BSFB XBT ô�ò UJNFT IJHIFS
UIBO DBOPQZ MFBDIJOH BU UIF GPSFTU TUBOE MFWFM FWFO UIPVHI MJUUFS QSPEVDUJPO XBT TMJHIUMZ
MFTT UIBO DBOPQZ MJUUFS 	QBQFS *
� #Z GBS UIF CJHHFTU DPOUSJCVUPS UP GSFTI MJUUFS %0. BOE
OVUSJFOU MFBDIJOH JO UIF DBUDINFOU 	� õï Ƿ
 XBT UIF VOEFSTUPSZ TQFDJFT 7� NZSUJMMVT IJHI�
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MJHIUJOH UIF JNQPSUBODF PG UIF VOEFSTUPSZ WFHFUBUJPO DPNQPTJUJPO GPS MFBDIJOH QSPDFTTFT
BOE TPJM CJPHFPDIFNJTUSZ� 1SFWJPVT SFTFBSDI IBT BSHVFE GPS UIF JNQPSUBODF PG UIF VOEFS�
TUPSZ DPNQPTJUJPO JO OVUSJFOU BOE DBSCPO DZDMJOH BT DFSUBJO TQFDJFT DBO CF FJUIFS B QSPNPUFS
PS TVQQSFTTPS PG MJUUFS EFDBZ 	4OZEFS ðøõð� %F -POH FU BM� ñïðõ
� "EWBODJOH DMJNBUF DIBOHF
JT UIPVHIU UP BĊFDU VOEFSTUPSZ TQFDJFT DPNQPTJUJPO BT NPTT DPWFS JT FYQFDUFE UP EFDSFBTF
BOE TISVC DPWFS 	F�H� 7� NZSUJMMVT
 JODSFBTF 	%F -POH FU BM� ñïðõ
� .Z SFTVMUT IPXFWFS
TVHHFTU UIBU MJUUFS %0. nVYFT NJHIU JODSFBTF BT MPX MFBDIJOH NPTT TQFDJFT NBLF SPPN
GPS IJHI MFBDIJOH 7� NZSUJMMVT TISVCT� ɨJT NJHIU IBWF JNQPSUBOU DPOTFRVFODFT GPS TPJM
CJPHFPDIFNJDBM QSPDFTTFT TVDI BT DBSCPO TFRVFTUSBUJPO�

ɨF IJHI CJPBWBJMBCJMJUZ PG IJHI SFBDUJWF MJUUFS 	F�H� 7� NZSUJMMVT
 MFBDIBUFT TVHHFTUT UIBU JU
NBZ CF NPSF FBTJMZ QSPDFTTFE CZ NJDSPCFT UIBO %0. GSPN TQSVDF QJOF PS XPPE MJUUFS�
-POH UFSN DBSCPO TFRVFTUSBUJPO JT MJOLFE UP NJDSPCJBM QSPDFTTJOH PG DBSCPO 	$PUSVGP FU BM�
ñïðò ñïðô
 BOE NJDSPCJBM QSPEVDUT IBWF CFFO TIPXO UP CF B WFSZ TUBCMF 40. DPNQPOFOU
	.BSTDIOFS BOE ,BMCJU[ ñïïò� .JMUOFS FU BM� ñïðñ
� *O TPJMT BO BDDVNVMBUJPO PG BMJQIBUJD
DPNQPOFOUT DBO CF TFFO UIBU DBO QFSTJTU GPS NJMMFOOJB 	-PSFO[ FU BM� ñïïö
� ɨVT UIF
QSPEVDUJPO PG TUBCMF BMJQIBUJD DPNQPVOET CZ UIF EFDBZ PG IJHI SFBDUJWF MJUUFS MFBDIBUFT NJHIU
CF BO JNQPSUBOU QSPDFTT JO TPJM DBSCPO TFRVFTUSBUJPO� .PSFPWFS CFDBVTF 7� NZSUJMMVT JT TVDI
B QSPNJOFOU TQFDJFT JO CPUI UIF QSPEVDUJPO PG %0. BT XFMM BT JUT DIFNJTUSZ GVUVSF JODSFBTFT
JO TISVC EFOTJUZ NJHIU QPTTJCMZ MFBE UP IJHIFS TPJM DBSCPO TFRVFTUSBUJPO SBUFT�

*O TJUV MJUUFS NBTT MPTT BOE UIVT MFBDIJOH JT EFQFOEFE PO UIF MJUUFS XBUFS DPOUFOU 	%PO BOE
,BMCJU[ ñïïô
� ɨF BNPVOU PG XBUFS OFFEFE UP BDIJFWF MJUUFS NBTT MPTT JT TNBMMFS UIBO UIF
BNPVOU PG XBUFS OFFEFE UP USBOTQPSU MFBDIBUFT GSPN MJUUFS UP TPJMT� 8IJMF DPNQMFUFMZ ESZ
MJUUFS NJHIU QSFTFSWF JUT QPUFOUJBM GPS %0. MFBDIJOH JG NBTT MPTT QSPHSFTTFT UIF %0.
QPUFOUJBM PG UIF SFBDUJWF MJUUFS TQFDJFT TVDI BT 7� NZSUJMMVT ESPQT FYQPOFOUJBMMZ� *U DBO CF
BSHVFE UIBU UIF %0. JO NPJTU MJUUFS XJMM CF USBOTQPSUFE BGUFS UIF OFYU SBJO FWFOU� )PXFWFS
MBSHF QBSUT PG UIF %0. DBO CF EFHSBEFE CFGPSF SFBDIJOH UIF TPJM NBUSJY XIJDI NJHIU IBWF
PUIFSXJTF TUBCJMJ[FE UIF DBSCPO 	,BMCJU[ FU BM� ñïïô� )BHFEPSO FU BM� ñïðô
� "T TVDI UIF
FĊFDUT PG BMUFSBUJPOT JO WFHFUBUJPO DPNQPTJUJPO TIPVME CF MPPLFE BU JO QBSBMMFM XJUI DIBOHFT
JO DMJNBUF FTQFDJBMMZ BVUVNO QSFDJQJUBUJPO QBUUFSOT�
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'JHVSF �� -FBDIBUF %0. DPNQPTJUJPO PG )3 	"
 BOE -3 	#
 MJUUFS TQFDJFT BU EBZ � UP EBZ ��� PG MJUUFS EFDPNQPTJUJPO� $IBOHFT
JO SFMBUJWF BCVOEBODF 	3"
 BSF TIPXO BT SFMBUJWF EJGGFSFODF GSPN %BZ � JO DPMPS TDIFNF XJUI B NBY DIBOHF PG ����

	QBQFS **


ñ÷



33
36

27

48
46

34

8
10
11

8
6

21

2
2

5

33
31
34

49
47

43

10
14

8

7
5

11

2
2
4

25
26

14

53
53

41

11
10
11

9
8

22

3
3

12

21
23

21

55
53

44

11
13

11

10
8

16

3
3

8

Day 0 Day 10 Day 48 Day 180

aliphatic

unsaturated and
phenolic low OC
unsaturated and
phenolic high OC

polyphenolic

condensed aromatic

0 35 70 0 35 70 0 35 70 0 35 70

Alnus
Birch l

Vaccinium

Alnus
Birch l

Vaccinium

Alnus
Birch l

Vaccinium

Alnus
Birch l

Vaccinium

Alnus
Birch l

Vaccinium

A

26
28
31

21

51
57

51
48

18
9

13
17

4
5
5
8

1
1
1
3

23
27
27

19

56
53

51
52

15
15
17

15

5
4
5

9

1
1
1

4

17
26
25
24

21

54
52

58
55
56

20
16

10
15

12

6
5
5
5
8

3
1
1
1
3

23
19
19

22

51
63

51
56

19
11

20
12

5
6
7
8

1
1
2
3

aliphatic

unsaturated and
phenolic low OC

unsaturated and
phenolic high OC

polyphenolic

condensed aromatic

0 35 70 0 35 70 0 35 70 0 35 70

Birch w
Pine l 
Pine w

Spruce l
Spruce w

Birch w
Pine l 
Pine w

Spruce l
Spruce w

Birch w
Pine l 
Pine w

Spruce l
Spruce w

Birch w
Pine l 
Pine w

Spruce l
Spruce w

Birch w
Pine l 
Pine w

Spruce l
Spruce w

RA (% of total RA)

−100

−50

0

50

100
Δ%RA

B

'JHVSF �� %0. DPNQPTJUJPO BGUFS JODVCBUJPO� $PNQPTJUJPO JT TIPXO GPS 	"
 )3 BOE 	#
 -3 MJUUFS BU EBZ � UP ��� PG MJUUFS EFDPN�
QPTJUJPO� $IBOHFT JO SFMBUJWF BCVOEBODF 	3"
 BSF TIPXO BT B EJGGFSFODF XJUI QSF�JODVCBUJPO %0. JO DPMPS TDIFNF XJUI
B NBY DIBOHF PG ����� (SFZ CBST TIPX UIF QSF�JODVCBUJPO 3"T
 	QBQFS **


ɧF MPTT PG BHFE DBSCPO GSPN TPJMT 	QBQFS ***


ɨF %0. FYUSBDUFE GSPN TVC TPJM IPSJ[POT TIPXFE NPEFSO ðó$ TJHOBUVSFT FWFO JG ðó$ PG
UIF DPSSFTQPOEJOH 40$ XBT EFQMFUFE 	QBQFS ***
� "MUIPVHI UIFTF WBMVFT XFSF SBUIFS IJHI
	'JHVSF ö
 JOEJDBUJOH B MBSHF JOnVFODF PG IJHIMZ FOSJDIFE ðó$ GPVOE EVSJOH UIF ðøõïT UP
÷ïT TJNJMBSMZ IJHI WBMVFT IBWF CFFO GPVOE QSFWJPVTMZ JO MZTJNFUFS XBUFS PG UIF TBNF BSFB
	$BNQFBV FU BM� ñïðø
� *O BEEJUJPO FMFWBUFE ðó$ TJHOBMT BSF GPVOE JO %0$ BT DPNQBSFE UP
40. 	#VUNBO FU BM� ñïïö
 PS 10$ 	3BZNPOE BOE #BVFS ñïïðB
� ɨJT TIPXT UIBU UIFSF
JT B EJTDSJNJOBUPSZ SFMFBTF PG %0. JO TPJMT GBWPSJOH NPEFSO DBSCPO� ɨJT JT JO MJOF XJUI
FYQFDUBUJPOT BT ZPVOHFS NBUFSJBM JT MJLFMZ NPSF BWBJMBCMF GPS MFBDIJOH UIBO NBUFSJBM UIBU IBT
BMSFBEZ CFFO QSFTFSWFE GPS B MPOH UJNF BOE UIVT IBT QSPWFO JUT TUBCJMJUZ� 'PS FYBNQMF BHFE
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TPJM DBSCPO IBT QSFWJPVTMZ CFFO MJOLFE UP TNBMM NPMFDVMFT 	(MFJYOFS FU BM� ñïïñ� 4JDLNBO
FU BM� ñïðï
 NJDSPCJBM NBUFSJBM 	.JMUOFS FU BM� ñïðñ� ,BMMFOCBDI FU BM� ñïðõ
 PS DBSCPO
BHHSFHBUFT 	4JY FU BM� ñïïñ� &XJOH FU BM� ñïïõ
 UJHIUMZ DPOOFDUFE XJUI UIF TPJM NBUSJY�

4VCTFRVFOU EFHSBEBUJPO FYQFSJNFOUT TIPXFE UIBU UIF MBCJMF GSBDUJPO PG UIF FYUSBDUFE %0.
GSPN TVC TPJM MBZFST IBE EFQMFUFE ðó$ WBMVFT SFMBUJOH UP BO BHF PG SPVHIMZ ðïïï ZFBST 	'JHVSF
ö
� "MUIPVHI UIF BHF PG UIF MBCJMF %0. IBT B SFMBUJWFMZ IJHI VODFSUBJOUZ UIFSF JT B MFTT
UIBO ô Ƿ MJLFMJIPPE UIBU UIF MBCJMF %0. XBT mYFE VOEFS DVSSFOU ðó$ WBMVFT 	(SBWFO FU BM�
ñïðö
� ɨJT JT JO BDDPSEBODF XJUI B HSPXJOH CPEZ PG MJUFSBUVSF TVHHFTUJOH UIBU BHFE TPJM
DBSCPO DPOTJTUT BU MFBTU QBSUJBMMZ PG MBCJMF DPNQPVOET 	(MFJYOFS FU BM� ñïïñ� &XJOH FU BM�
ñïïõ� 4JDLNBO FU BM� ñïðï
 BT XFMM BT UIF PCTFSWBUJPO UIBU BHFE DBSCPO FYQPSUFE UP SJWFST JT
SFBEJMZ CJPBWBJMBCMF 	.D$BMMJTUFS BOE %FM (JPSHJP ñïðñ� #FSHHSFO BOE (JPSHJP ñïðô
� 'VS�
UIFSNPSF UIF TFMFDUJWF QSFTFSWBUJPO BOE TPSQUJPO PG %0. BSF LOPXO UP SFTVMU JO UIF TPJM
SFUFOUJPO PG SFDBMDJUSBOU DBSCPO 	,BJTFS BOE (VHHFOCFSHFS ñïïï
� )PXFWFS MBCPSBUPSZ
FYQFSJNFOUT TVHHFTU B NFBO SFTJEFODF UJNF PG SPVHIMZ óï UP øï ZFBST 	,BMCJU[ FU BM� ñïïô

PS TIPSUFS JG DPOTJEFSJOH UIF TBUVSBUJPO PG UIF TPSQUJPO DPNQMFY 	(VHHFOCFSHFS BOE ,BJTFS
ñïïò
� ɨJT JT XJUIJO SBOHF PG UIF BWFSBHF BHF GPVOE GPS UIF SFDBMDJUSBOU %0. 	QBQFS ***

BOE TIPXT UIBU SFDBMDJUSBOU TPSCFE %0. QSPEVDFE EVSJOH QFBL ðó$ BUNPTQIFSJD DPOEJ�
UJPOT DBO TUJMM CF GPVOE JO UIF TVCTPJMT PG UIF CPSFBM GPSFTU�

0O BWFSBHF SPVHIMZ òô Ƿ PG UIF XBUFS FYUSBDUBCMF %0. GSPN TVC TPJMT DPOTJTUFE PG UIF
BHFE MBCJMF GSBDUJPO 	QBQFS ***
� )PXFWFS EVF UP UIF QSFTFODF PG FOSJDIFE ðó$ SFDBMDJUSBOU
%0. UIF SFMFBTF PG UIF BHFE GSBDUJPO DBOOPU CF EFGFSSFE GSPN JUT CVML ðó$ TJHOBM� 5P NZ
LOPXMFEHF UIJT JT UIF mSTU FWJEFODF BOE RVBOUJmDBUJPO GPS UIF NBTLJOH PG BHFE MBCJMF %0.
FYUSBDUFE GSPN CPSFBM NJOFSBM TPJMT� 1SFWJPVT TUVEJFT IBWF QSPWJEFE FWJEFODF GPS UIF SFMFBTF
PG PME MBCJMF UFSSFTUSJBM DBSCPO BT B SFTVMU PG QFSNBGSPTU UIBXJOH VSCBOJ[BUJPO BOE USPQJDBM
EFGPSFTUBUJPO 	"MJO FU BM� ñïï÷� 'BO FU BM� ñïï÷� %SBLF FU BM� ñïðø
� " XJEF SBOHF PG TUVEJFT
IBWF EFNPOTUSBUFE UIF NPEFSO BHF PG SJWFSJOF DBSCPO 	4BOEFSNBO FU BM� ñïïø� 5SVNCPSF
ñïïø� (VJMMFNFUUF FU BM� ñïðö
� ɨJT NJHIU MFBE UP UIF CFMJFWF UIBU MJUUMF UP OP BHFE DBSCPO
JT FYQPSUFE JO UIFTF TZTUFNT� ɨF SFTVMUT QSFTFOUFE JO QBQFS *** TVHHFTU UIBU UIJT DPVME CF B
GBMTF DPODMVTJPO� *O BEEJUJPO JO UIF SJWFST XIFSF BODJFOU DBSCPO JT EFUFDUFE UIF BHF NJHIU
CF TJHOJmDBOUMZ VOEFSFTUJNBUFE JG FOSJDIFE ðó$ DBSCPO JT FYQPSUFE BU DPOTJEFSBCMF RVBOUJUJFT
BT XFMM� ɨFTF mOEJOHT FYUFOE QSFWJPVT SFTFBSDI QSPWJEJOH FWJEFODF GPS UIF NBTLJOH PG BHFE
DBSCPO CZ FOSJDIFE OVDMFBS ðó$ DBSCPO 	4DIFGV� FU BM� ñïðõ� %FBO FU BM� ñïðø
 BOE BSF JO
MJOF XJUI UIF QSFGFSFOUJBM EFDBZ PG BHFE DBSCPO mOE JO WBSJPVT FDPTZTUFNT 	&XJOH FU BM�
ñïïõ� .D$BMMJTUFS BOE %FM (JPSHJP ñïðñ� #FSHHSFO BOE (JPSHJP ñïðô� (VJMMFNFUUF FU BM�
ñïðö
� "MUIPVHI JU DBOOPU CF DPODMVEFE IPX NVDI BHFE MBCJMF DBSCPO JT FYQPSUFE UP UIF
BRVBUJD TZTUFN XJUI UIF EBUB QSFTFOUFE IFSF B OVNCFS PG QSPDFTTFT BSF LOPXO UP EJTSVQU
BHFE TPJM DBSCPO 	5SVNCPSF ñïïø
� " DIBOHF JO WFHFUBUJPO 	,BSMUVO FU BM� ñïïô
 DBSCPO
DIFNJTUSZ 	'POUBJOF FU BM� ñïïö
 PS OVUSJFOU TVQQMZ 	/PXJOTLJ FU BM� ñïï÷
 BO JODSFBTF JO
VSCBOJ[BUJPO PS BHSJDVMUVSF 	3BZNPOE BOE #BVFS ñïïðB� &XJOH FU BM� ñïïõ� 4JDLNBO FU BM�
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ñïðï� #VUNBO FU BM� ñïðô
 GPSFTU mSFT 	$[JND[JL FU BM� ñïïõ
 BOE UIF ESBJOJOH 	5SVNCPSF
ñïïø
 PS XBSNJOH 	)JSTDI FU BM� ñïïñ� /FĊ FU BM� ñïïõ
 PG TPJMT IBWF BMM CFFO MJOLFE UP
UIF NPCJMJ[BUJPO PG BHFE TPJM DBSCPO� 8JUI JODSFBTFE DMJNBUF DIBOHF PO UIF IPSJ[PO UIFTF
QSPDFTTFT NJHIU CFDPNF NPSF TFWFSF JO UIF DPNJOH EFDBEFT 	.ZISF FU BM� ñïðò� (BVUIJFS
FU BM� ñïðô� "TUSVQ FU BM� ñïð÷
� ɨF EFUFDUJPO PG BHFE DBSCPO JT UIVT JNQFSBUJWF GPS PVS
VOEFSTUBOEJOH PG UIF HMPCBM DBSCPO DZDMF JO UIF MJHIU PG DMJNBUF DIBOHF IPXFWFS PVS SFTVMUT
TIPX UIBU DPODMVTJPOT CBTFE PO CVML ðó$ TJHOBUVSFT NJHIU VOEFSFTUJNBUF UIF FYQPSU PG BHFE
DBSCPO UP BRVBUJD TZTUFNT�
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'JHVSF �� 0CTFSWFE BWFSBHF E��$ QSPKFDUFE PO B UJNFMJOF PG IJTUPSJDBM BUNPTQIFSJD WBMVFT GPS EJGGFSFOU TPJM PSHBOJD NBUUFS 	40.

BOE EJTTPMWFE PSHBOJD DBSCPO 	%0$
 GSBDUJPOT� 40. 	QVSQMF
 UPUBM 	CMVF
 SFDBMDJUSBOU 	HSFFO
 BOE MBCJMF 	ZFMMPX
 %0$
	QBQFS ***
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1BSU **� UIF SFHVMBUJPO PG DPMPSFE
%0. JO MBLFT

#BDLHSPVOE

.BOZ MBLFT JO UIF OPSUIFSO IFNJTQIFSF VOEFSHP JODSFBTFE %0. FYQPSU GSPN UFSSFTUSJBM
TPVSDFT BT B SFTVMU PG DMJNBUF BOE FOWJSPONFOUBM DIBOHFT� ɨF NPTU QSPGPVOE BOE OPUJDFBCMF
FĊFDU PG UIJT JT UIF CSPXOJOH PG JOMBOE XBUFST BT B SFTVMU PG BO JODSFBTF PG UIF DPMPSFE
QBSUJUJPO PG UIF %0. 	$%0.
� ɨF $%0. QMBZT BO JNQPSUBOU SPMF JO UIF SFHVMBUJPO
BOE IFBMUI PG MBLF FDPTZTUFNT BT JU JOnVFODFT Q) BMLBMJOJUZ UIF UIFSNBM SFHVMBUJPO BOE
UIF TQFDUSBM EJTUSJCVUJPO PG MJHIU 	$SFFE FU BM� ñïðô
 BMM PG XIJDI JOnVFODF UIF BMHBM BOE
NJDSPCJBM DPNNVOJUJFT 	#SF[POJL FU BM� ñïðô
� ɨF NBKPSJUZ PG $%0. JO MBLFT DPNFT GSPN
UFSSFTUSJBM FYQPSU BMUIPVHI JU DBO BMTP CF QSPEVDFE XJUIJO MBLFT CZ UIF NJDSPCJBM QSPDFTTJOH
PG %0. QSPEVDFE CZ MBLF BVUPUSPQIT 	3PNFSB�$BTUJMMP FU BM� ñïðð
� 8JUIJO $%0. UIFSF
JT B GSBDUJPO DBMMFE nVPSFTDFOU %0. 	'%0.
 XIJDI DBO CF NFBTVSFE BOE DIBSBDUFSJ[FE
UISPVHI NPEFSO nVPSFTDFODF TQFDUSPTDPQZ 	TFF NFUIPET
�

3PVHIMZ TQFBLJOH '%0. DBO CF EJWJEFE JOUP QSPUFJO�MJLF BOE IVNJD�MJLF %0.� 1SPUFJO�
MJLF %0. JT BTTPDJBUFE XJUI UIF BVUPDIUIPOPVT NJDSPCJBM QSPDFTTJOH PG %0. XIJMF
IVNJD�MJLF %0. JT PGUFO TFFO BT B QSPYZ GPS UFSSFTUSJBM EFSJWFE %0. 	4UFENPO FU BM�
ñïïö
� "MUIPVHI QSPUFJO�MJLF %0. JT NBJOMZ B EFSJWBUJWF GSPN MBLF BVUPUSPQIT JU JT FY�
QPSUFE BT B TNBMM GSBDUJPO PG UIF UFSSFTUSJBM $%0.� )PXFWFS CFDBVTF PG UIF TJ[F PG UIF
UFSSFTUSJBM $%0. nVY UIF CVML PG UIF QSPUFJO�MJLF %0. JO MBLFT NJHIU CF PG UFSSFTUSJBM
PSJHJO EFQFOEJOH PO UIF UPUBM UFSSFTUSJBM %0. FYQPSU� "T TVDI NFBTVSFNFOUT PG $%0.
BSF TPNFUJNFT UBLFO BT TZOPOZNPVT UP UFSSFTUSJBM %0. JO TUVEJFT XIFSF TVCTUBOUJBM UFS�
SFTUSJBM DBSCPO FYQPSU JT FYQFDUFE�

#FDBVTF PG UIF BTTPDJBUJPOT CFUXFFO $%0. UFSSFTUSJBM FYQPSU BOE XBUFS CSPXOJOH NFBT�
VSFNFOUT PG $%0. BSF JNQPSUBOU UPPMT JO UIF BTTFTTNFOU PG UFSSFTUSJBM %0. FYQPSU BOE
UIF TUBUF PG TVSGBDF XBUFST� .PSFPWFS $%0. JT NFBTVSFE BT B GSBDUJPO PG MJHIU BCTPSQUJPO
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BOE DBO CF FBTJMZ DBMDVMBUFE GSPN SFMBUJWFMZ TJNQMF MJHIU TQFDUSB NFBTVSFNFOUT� ɨJT FBTF
PG NFBTVSFNFOU IBT MFE UP UIF IJHI GSFRVFODZ 	4USPINFJFS FU BM� ñïðò
 BOE SFNPUF TFOTJOH
EBUB DPMMFDUJPO PG $%0. 	,VUTFS FU BM� ñïïô
 ZJFMEJOH JODSFBTJOHMZ USVTUXPSUIZ %0.
FYQPSU FTUJNBUFT BOE SFTVMUJOH JO MBSHF�TDBMF DPNQBSJTPOT CFUXFFO MBLF %0. DPODFOUSB�
UJPOT� ɨF SFNPUF TFOTJOH PG $%0. IBT NBEF JU QPTTJCMF UP BDIJFWF B NPSF HFOFSBMJ[FE
VOEFSTUBOEJOH PG UIF FĊFDUT PG UIF DBUDINFOU FOWJSPONFOU PO MBLF $%0. SFHVMBUJPO�
)PXFWFS XIJMF JU JT LOPXO UIBU WFHFUBUJPO IZESPMPHZ BOE DMJNBUF QMBZ B TJHOJmDBOU SPMF
JO EFUFSNJOJOH $%0. DPODFOUSBUJPOT JO MBLFT 	#SF[POJL FU BM� ñïðô
 MFTT JT LOPXO BCPVU
IPX UIFTF QSPDFTTFT JOUFSBDU XJUI FBDI PUIFS� *O BEEJUJPO BT MBSHF�TDBMF SFTFBSDI PO $%0.
JT VTVBMMZ UFNQPSBMMZ MJNJUFE UIF FĊFDU PG ESPVHIU PO $%0. SFHVMBUJPO JT VOLOPXO� "T
DMJNBUF DIBOHF JT FYQFDUFE UP JODSFBTF CPUI UIF GSFRVFODZ BOE TFWFSJUZ PG ESPVHIUT UIJT JT
BO JNQPSUBOU JTTVF UIBU EFTFSWFT GVSUIFS JOWFTUJHBUJPO�

$POUSPMT PO $%0. JO MBLFT 	1BQFS *7


*O QBQFS *7 XF DPNQBSFE UIF $%0. SFHVMBUJPO PG NPSF UIBO ñôï MBLFT GSPN ñïðõ B
OPSNBM ZFBS XJUI UIF FYUSFNF ESPVHIU PG ñïð÷� ɨF ESPVHIU PG ñïð÷ XBT BTTPDJBUFE XJUI
TJHOJmDBOUMZ EFDSFBTFE $%0. DPODFOUSBUJPO BDSPTT UIF MBLFT JO UIF SFHJPO� .PSFPWFS UIF
ESZOFTT JOEFY OFHBUJWFMZ BĊFDUFE $%0. DPODFOUSBUJPOT EVSJOH UIF ESZ ZFBS XIJMF OP SF�
MBUJPOTIJQ XBT GPVOE EVSJOH UIF SFMBUJWFMZ XFU ZFBS 	QBQFS *7
� ɨJT TIPXT UIBU ESZOFTT JT
POMZ B GBDUPS JO SFHVMBUJOH $%0. JO MBLFT EVSJOH VOVTVBMMZ ESZ QFSJPET� %VSJOH FYUSFNF
ESPVHIU UIF IZESPMPHJDBM DPOOFDUJPO CFUXFFO DBUDINFOU BOE MBLF DBO CFDPNF EJTDPOOFD�
UFE 	4[LPLBO�&NJMTPO FU BM� ñïðö
� 8JUI MJUUMF UP OP QSFDJQJUBUJPO HSPVOEXBUFS MFWFMT ESPQ
BOE SVOPĊ EFDSFBTFT 	)VHIFT FU BM� ñïðñ
 SFTVMUJOH JO UIF ESZJOH PG TUSFBNT BOE B EFDSFBTF
JO UIF USBOTQPSU PG DBSCPO GSPN UIF DBUDINFOU 	-BLF ñïïò� 4[LPLBO�&NJMTPO FU BM� ñïðö

(SPVOEXBUFS nPX XIJDI DPOUBJOT MJUUMF $%0. JT MFTT BĊFDUFE BOE BT B SFTVMU UIF XBUFS
USBOTQPSUFE UP UIF MBLFT JT EJMVUFE 	5JXBSJ FU BM� ñïðö
� )PXFWFS OPU POMZ UIF EFMJWFSZ PG
$%0. UP MBLFT JT SFEVDFE BMTP JUT QSPEVDUJPO JO UFSSFTUSJBM FDPTZTUFNT JT BĊFDUFE� %VSJOH
FYUSFNF ESPVHIUT UIF TPJM NJDSPCJBM DPNNVOJUZ JT MFTT BDUJWF BOE UIVT TPJM EFDPNQPTJUJPO
SBUFT BSF MPXFS BOE MFTT %0. JT NPCJMJ[FE 	5PCFSNBO FU BM� ñïï÷� 8V FU BM� ñïð÷
� "E�
EJUJPOBMMZ QIPUPTZOUIFUJD SBUFT BSF LOPXO UP ESPQ EVSJOH TVNNFS ESPVHIUT SFEVDJOH UIF
DBSCPO nPX GSPN WFHFUBUJPO UP TPJMT 	/FNFSHVU FU BM� ñïïô� #SFFVXFS FU BM� ñïïø� ,SJU[CFSH
FU BM� ñïñï
�

ɨF DPODFOUSBUJPOT PG $%0. JO MBLFT JT SFHVMBUFE CZ BO JOUFSBDUJPO CFUXFFO DMJNBUF
DBUDINFOU NPSQIPMPHZ BOE MBOE DPWFS PG XIJDI DBUDINFOU NPSQIPMPHZ IBT UIF CJHHFTU
JOnVFODF VOEFS OPSNBM DPOEJUJPOT 	QBQFS *7
� %VSJOH UIF ESZ ZFBS PWFSBMM MFTT PG UIF WBSJ�
BUJPO JO $%0. DPVME CF FYQMBJOFE EVF UP B SFEVDUJPO PG UIF FYQMBOBUPSZ QPXFS PG BMM
DPNCJOFE WBSJBCMFT 	'JHVSF ÷
� 'VSUIFS BOBMZTJT TIPXFE UIBU UFNQFSBUVSF IBE B TZTUFNBUJD
QPTJUJWF FĊFDU PO $%0. DPODFOUSBUJPOT JO ñïðõ BOE UP B MFTTFS EFHSFF ñïð÷ 	QBQFS *7
�
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)JHI UFNQFSBUVSFT IBWF CFFO MJOLFE UP BO JODSFBTF JO TPJM %0. DPODFOUSBUJPOT 	0�%POOFMM
FU BM� ñïðõ
 BOE UIF FYQPSU PG TPJM DBSCPO UP MBLFT 	-BQJFSSF FU BM� ñïðô� #FSHHSFO FU BM� ñïð÷

BT B SFTVMU PG JODSFBTFE TPJM NJDSPCJBM BDUJWJUZ� )PXFWFS EVSJOH FYUSFNF ESPVHIU UIF TPJM
NJDSPCFT BSF DP�MJNJUFE CZ NPJTUVSF BOE BT TVDI FYQMBJOT UIF MPXFS SFHVMBUJOH TUSFOHUI PG
UFNQFSBUVSF JO ñïð÷ 	QBQFS *7
� ɨJT BHSFFT XJUI QSFWJPVT SFTFBSDI JO OPSUIFSO 4XFEFO
TIPXJOH UIBU UIF DPNCJOBUJPO PG JODSFBTFE UFNQFSBUVSF BOE QSFDJQJUBUJPO MFBET UP JODSFBT�
JOH $%0. DPODFOUSBUJPOT JO SFDJQJFOU XBUFST 	,ÚIMFS FU BM� ñïï÷� ,SJU[CFSH FU BM� ñïñï
�
ɨF SFTVMUT BSF JO PQQPTJUJPO XJUI UIF JEFB UIBU UFNQFSBUVSF JT SFMBUJWFMZ NPSF JNQPSUBOU
EVSJOH ESPVHIU BT B SFTVMU PG JODSFBTFE NJDSPCJBM %0. EFHSBEBUJPO JO MBLFT 	#FSHHSFO
FU BM� ñïðï
 MFBEJOH UP $%0. MPTTFT� ɨJT JNQMJFT UIBU UIF FYQPSU PG UFSSFTUSJBM $%0.
XBT TUJNVMBUFE NPSF CZ JODSFBTFE UFNQFSBUVSFT UIBO UIF MPTTFT EVF UP JOUFSOBM $%0.
EFHSBEBUJPO�

'JHVSF �� 7BSJBUJPOT QBSUJUJPOJOH PG $%0. GPS UIF DBUFHPSJFT DBUDINFOU NPSQIPMPHZ 	WBSJBCMFT OS���
 MBOE DPWFS 	WBSJBCMFT OS��

BOE DMJNBUF 	WBSJBCMFT OS��
 JO ���� BOE ����� 	5BCMF �
� 5IF UPUBM BEKVTUFE JT 3� � ���� BOE ���� JO ���� BOE ����
SFTQFDUJWFMZ� 1BSUJUJPOJOH PG BEKVTUFE 3� JT TIPXO JO UIF HSBQI� 7BMVFT �� OPU TIPXO 	QBQFS *7


#PUI MBOE DPWFS BOE DBUDINFOU NPSQIPMPHZ IBE TJHOJmDBOU FĊFDUT PO UIF $%0. DPO�
DFOUSBUJPOT 	QBQFS *7
� -BLF BSFB IBE B TVTUBJOFE JNQPSUBOU OFHBUJWF FĊFDU PO $%0.
EVSJOH CPUI ZFBST� 'VSUIFSNPSF EVSJOH ESPVHIU UIF EFDSFBTF JO $%0. DPODFOUSBUJPOT
XBT CJHHFTU JO MBSHF MBLFT� ɨFTF SFTVMUT JMMVTUSBUF UIF JNQPSUBODF PG IZESPMPHJDBM DPOOFDUJW�
JUZ XJUIJO UIF DBUDINFOU BOE JOEJDBUF UIBU TNBMM MBLFT LFFQ B HSFBUFS DPOOFDUJWJUZ EVSJOH
ESPVHIU UIBO CJH MBLFT� 4NBMM MBLFT BSF VTVBMMZ JO DMPTFS WJDJOJUZ UP UFSSFTUSJBM TPVSDFT UIBO
MBSHFS MBLFT XIJDI BSF MPDBUFE GVSUIFS EPXO UIF DBUDINFOU BOE GFE CZ B MBSHFS QSPQPSUJPO
PG EFFQFS HSPVOEXBUFS� ɨVT MBLF BSFB OFHBUJWFMZ FĊFDUT $%0. DPODFOUSBUJPOT BT QSF�
WJPVTMZ FNQIBTJ[FE JO PUIFS TUVEJFT 	.BUUTTPO FU BM� ñïïô
 BOE IJHIFS EJMVUJPO UISPVHI
HSPVOEXBUFS JOnVFODFT BSF FYQFDUFE JO MBSHFS MBLFT� *O BEEJUJPO UIF QSPQPSUJPO PG XFU�
MBOET JO UIF DBUDINFOU IBE B QPTJUJWF JOnVFODF PO $%0. XIJDI XBT NPSF QSPOPVODFE
EVSJOH UIF ESZ ZFBS 	QBQFS *7
� #FDBVTF XFUMBOET NBJOUBJO IJHIFS IZESPMPHJDBM DPOOFDUJW�
JUZ EVSJOH CBTFnPX UIF BSFB JT OPU MJLFMZ UP CF EJTDPOOFDUFE FWFO EVSJOH FYUSFNF ESPVHIUT�
*O GBDU MPX SVOPĊ NJHIU FWFO JODSFBTF UIF DPODFOUSBUJPOT PG %0. JO UIF PVUnPX 	-BVEPO
FU BM� ñïðð
�

òô



ɨVT GVUVSF DMJNBUF DIBOHF NJHIU JODSFBTF UFSSFTUSJBM $%0. QSPEVDUJPO UISPVHI QPTJUJWF
GFFECBDL MPPQT SFMBUFE UP UFNQFSBUVSF WFHFUBUJPO BOE TPJM EFDBZ� )PXFWFS IZESPMPHJDBM
DPOOFDUJWJUZ QMBZT B LFZ QBSU JO XIFUIFS PS OPU UIBU $%0. XJMM CF FYQPSUFE UP UIF MBLFT JO
UIF DBUDINFOU� ɨFSFGPSF JU JT MJLFMZ UIBU BT B SFTVMU PG UFNQFSBUVSF SJTF BOE BO JODSFBTF JO
UIF GSFRVFODZ PG ESPVHIU MBSHF WBSJBUJPOT JO $%0. DPODFOUSBUJPOT XJMM FNFSHF CFUXFFO
BOE XJUIJO EJĊFSFOU ZFBST� 3FXFUUJOH PG TPJMT BGUFS B ESZ ZFBS NJHIU JODSFBTF %0. QSPEVD�
UJPO BOE GVSUIFS UIF TFBTPOBM PS BOOVBM EJĊFSFODFT BMUIPVHI JODSFBTF JO FYQPSU UP BRVBUJD
TZTUFNT JT UIPVHIU UP CF NBSHJOBM 	5BOL FU BM� ñïð÷
� ɨJT NJHIU IBWF VOFYQFDUFE FĊFDUT
PO EPXOTUSFBN FDPTZTUFNT� (SFBUFS WBSJBCJMJUJFT JO %0. DPODFOUSBUJPOT BOE DIFNJTUSZ
NJHIU DPNQMJDBUF XBUFS USFBUNFOU TFSWJDFT BT EJĊFSFOU QSPUPDPMT NJHIU CF OFFEFE GPS EJG�
GFSFOU TJUVBUJPOT�

*OUFSOBM MBLF %0. QSPDFTTJOH 	1BQFS 7


1BQFS 7 TIPXT UIBU UIF JOJUJBM EFDBZ WBMVFT PG UIF %0. EFDSFBTFE BT $%0. JO UIF XB�
UFS JODSFBTFE BOE QSPUFJO�MJLF %0. EFDSFBTFE� ɨF TBNF QBUUFSO JT TFFO JO CPSFBM DMFBS�
BOE CSPXO�XBUFS MBLFT XIJDI JT MJOLFE UP B EFDSFBTJOH TIBSF PG MBCJMF BVUPUSPQIJD %0.
	,PFIMFS FU BM� ñïðñ
� $PNQBSFE UP PUIFS TUVEJFT PG MBLFT UIF JOJUJBM EFDBZ WBMVFT XFSF SFM�
BUJWFMZ IJHI 	,PFIMFS FU BM� ñïðñ� .PTUPWBZB FU BM� ñïðõ
 QPTTJCMZ EVF UP UIF IJHI GSFRVFODZ
NFBTVSFNFOUT PG UIF PQUJDBM EJTTPMWFE PYZHFO TFOTPST VTFE JO UIJT TUVEZ� "OPUIFS QPTTJC�
JMJUZ JT UIBU UIF SFTQJSBUPSZ RVPUJFOU BTTVNFE GPS UIJT TUVEZ 	32 � ð
 XBT XSPOH MFBEJOH
UP TMJHIUMZ IJHIFS EFDBZ FTUJNBUFT� )PXFWFS IJHIFS UFNQPSBM SFTPMVUJPO PG EFDBZ NFBTVSF�
NFOUT EP BMMPX GPS UIF EFUFDUJPO PG UIF NPTU MBCJMF %0. GSBDUJPOT QSFTFOU POMZ BU UIF TUBSU
PG UIF JODVCBUJPOT 	(VJMMFNFUUF BOE EFM (JPSHJP ñïðð� 1PMMBSE ñïðò
� "GUFS B GFX EBZT UIF
EFDBZ WBMVFT EFDSFBTFE UP XJUIJO UIF SBOHF PG UIF FYQFDUFE SFBDUJWJUZ JO MBLFT 	.PTUPWBZB
FU BM� ñïðõ
�

6OEFS EBSL CJPEFHSBEBUJPO CPUI $%0. BOE '%0. XFSF DPOTJTUFOUMZ QSPEVDFE BT %0.
XBT EFDPNQPTFE 	QBQFS 7
� 0G UIF TJY DPNQPOFOUT GPVOE JO UIF TUVEZ POMZ POF IVNJD�
MJLF DPNQPOFOU XBT EFHSBEFE� 'VSUIFSNPSF B USFOE XBT TFFO CFUXFFO BNCJFOU $%0.
DPODFOUSBUJPOT BOE UIF QSPEVDUJPO PS EFHSBEBUJPO PG '%0. DPNQPOFOUT� *O MBLFT XJUI
MPX UFSSFTUSJBM JOnVFODF '%0. QSPEVDUJPO IBT CFFO GPVOE CFGPSF 	'PY FU BM� ñïðö
� *O
UFNQFSBUF MBLFT CPUI QSPUFJO BOE IVNJD�MJLF '%0. QSPEVDUJPO XBT TFFO BU MPX $%0.
DPODFOUSBUJPOT IPXFWFS BGUFS $%0. QBTTFE UIF UISFTIPME PG ñ Noð UIF NJDSPCJBM EFDBZ
TIJGUFE BOE '%0. XBT OFU DPOTVNFE 	(VJMMFNFUUF BOE EFM (JPSHJP ñïðñ
� *O UIJT TUVEZ
OP TVDI HFOFSBM TIJGU DBO CF TFFO� ɨF QSPEVDUJPO PG UIF QSPUFJO�MJLF DPNQPOFOU EFDSFBTFE
BT $%0. JODSFBTFE BMUIPVHI JU OFWFS TIJGUFE UP OFU DPOTVNQUJPO� ɨF QSPEVDUJPO PG UISFF
PVU PG mWF IVNJD�MJLF DPNQPOFOUT TIPXFE JODSFBTFT BT BNCJFOU $%0. XBT MBSHFS� 0G UIF
PUIFS UXP DPNQPOFOUT POF EJEO�U TIPX BOZ USFOE XJUI $%0. BOE UIF PUIFS XBT UIF POMZ
DPNQPOFOU UIBU DPOTJTUFOUMZ XBT EFHSBEFE� 'PS UIF MBUUFS UIF DPOTVNQUJPO JODSFBTFE XJUI
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MBSHFS $%0. DPODFOUSBUJPOT� ɨJT TIPXT UIBU UIF '%0. SFHVMBUJPO PG BSDUJD MBLFT JT
DPOTJEFSBCMZ EJĊFSFOU DPNQBSFE UP UFNQFSBUF MBLFT�

4VSQSJTJOHMZ OPU POMZ UIF '%0. CVU BMTP UIF MBSHFS $%0. QPPM XBT TZTUFNBUJDBMMZ QSP�
EVDFE BMUIPVHI OP USFOE XBT TFFO XJUI CFUXFFO $%0. QSPEVDUJPO BOE DPODFOUSBUJPO�
"T B SFTVMU JUT SFMBUJWF JNQPSUBODF XBT IJHIFTU JO UIF DMFBSFTU MBLFT� "MUIPVHI NJDSPCJBM
$%0. QSPEVDUJPO JT LOPXO UP FYJTU 	5SBOWJL ðøøò� 4IJNPUPSJ FU BM� ñïïø
 GFX PCTFS�
WBUJPOT IBWF CFFO NBEF JO MBCPSBUPSZ TUVEJFT 	#FSHHSFO FU BM� ñïð÷
� #PUI $%0. BOE
'%0. QSPEVDUJPO XFSF IJHI FOPVHI UP IBWF B TJHOJmDBOU FĊFDU PO JUT JOUFSOBM SFHVMBUJPO
UIFPSFUJDBMMZ MFBEJOH UP JUT SFOFXBM XJUIJO ñ NPOUIT� "T TVDI JU DPVME CF QPTTJCMF UIBU
$%0. SFHVMBUJPOT JO TVC�BSDUJD MBLFT XJUI B IJHI SFTJEFODF UJNF BOE MPX UFSSFTUSJBM JOnV�
FODF JT EPOF JOUFSOBMMZ UISPVHI NJDSPCJBM QSPEVDUJPO BOE TVCTFRVFOU QIPUP�EFHSBEBUJPO
	$PSZ FU BM� ñïðó
 PG UIF $%0.� )PXFWFS XIFUIFS UIF NJDSPCJBM DPNNVOJUZ SFBDUT JO
UIF TBNF XBZ JO TJUV SFNBJOT BO VOBOTXFSFE RVFTUJPO BOE BT TVDI NPSF SFTFBSDI JT OFFEFE
JO PSEFS UP USBOTMBUF UIFTF MBCPSBUPSZ mOEJOHT UP UIF mFME� ɨFTF SFTVMUT TIPX UIBU BTTVNJOH
UIF UFSSFTUSJBM PSJHJO PG DFSUBJO $%0. BOE '%0. DPNQPOFOUT NJHIU OPU BMXBZT XPSL BT
JOUFSOBM QSPEVDUJPO JT QPTTJCMF VOEFS DFSUBJO TJUVBUJPOT�

ɨF TVC�BSDUJD MBLFT JO UIF SFHJPO BSF TFOTJUJWF UP DMJNBUF JOEVDFE DIBOHFT 	7JODFOU FU BM�
ñïðñ
 BOE BU SJTL PG CSPXOJmDBUJPO BT B SFTVMU PG JODSFBTFE UFSSFTUSJBM DBSCPO FYQPSU GSPN
UIF TVSSPVOEJOH DBUDINFOUT 	8BVUIZ FU BM� ñïð÷
� ɨF SFTVMUT JOEJDBUF UIBU BT MBLFT SFDFJWF
NPSF UFSSFTUSJBM $%0. UIF JOUFSOBM QSPEVDUJPO PG DFSUBJO '%0. DPNQPOFOUT OPSNBMMZ
BTTPDJBUFE XJUI UFSSFTUSJBM %0. JODSFBTFT� 3FHVMBUJPO PG CPUI $%0. BOE '%0. DPN�
QPOFOUT JO TVC�BSDUJD MBLFT BQQFBST UP CF HPWFSOFE CZ EJĊFSFOU QSPDFTTFT UIBO UIF MBLFT JO
UIF CPSFBM PS UFNQFSBUVSF SFHJPO� "T TVDI DMJNBUF JOEVDFE DIBOHFT JO UIF DBSCPO DZDMJOH
PG UIFTF MBLFT NJHIU MFBE UP VOFYQFDUFE DPOTFRVFODFT POF PG XIJDI NJHIU CF B QPTJUJWF
GFFECBDL MPPQ PO UIF CSPXOJOH PG TVC�BSDUJD MBLFT�
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$PODMVEJOH SFNBSLT BOE PVUMPPL

*O UIJT UIFTJT UIF QSPEVDUJPO DIFNJTUSZ BOE SFBDUJWJUZ PG UFSSFTUSJBM TPVSDFT PG %0. XFSF
JOWFTUJHBUFE JO B TZTUFNBUJD XBZ JO PSEFS UP FOIBODF UIF VOEFSTUBOEJOH %0. EZOBNJDT JO
UFSSFTUSJBM BOE BRVBUJD TZTUFNT�

ɨF SFTVMUT QSFTFOUFE JO QBQFS * TIPX UIBU UIF VOEFSTUPSZ WFHFUBUJPO QMBZT B LFZ SPMF JO UIF
QSPEVDUJPO PG MJUUFS MFBDIFE SFBDUJWF %0$ BU UIF GPSFTU TUBOE MFWFM� ɨF TQFDJFT 7� NZSUJMMVT
DPOTUJUVUJOH B NJOPSJUZ PG UPUBM MJUUFSGBMM XBT SFTQPOTJCMF GPS NPSF UIBO IBMG PG UIF JOJUJBM
MJUUFS %0$ MFBDIJOH� "T %0$ MFBDIJOH EFDSFBTFE FYQPOFOUJBMMZ XJUI MJUUFS EFDBZ GPS UIF
EFDJEVPVT TQFDJFT UIF JOnVFODF PG UIFTF IJHI QSPEVDJOH %0$ MJUUFS TQFDJFT EFDSFBTFT BT
MJUUFS EFDBZ GVSUIFST� ɨF MFBDIJOH PG %0$ GSPN MJUUFS JT BO JNQPSUBOU QSPDFTT BĊFDUJOH
40. CVJMEVQ JOEJDBUJOH UIBU UIF TUBOEJOH CJPNBTT BOE DPNQPTJUJPO PG UIF VOEFSTUPSZ
NBZ QMBZ B CJHHFS SPMF JO MPOH UFSN TPJM DBSCPO TFRVFTUSBUJPO UIBO QSFWJPVTMZ UIPVHIU� ɨF
FYBDU NBOOFS JO XIJDI GVUVSF DIBOHFT JO VOEFSTUPSZ DPNQPTJUJPO XJMM BĊFDU UIF DBSCPO
TFRVFTUSBUJPO PG CPSFBM TPJMT JO MJHIU PG UIFTF SFTVMUT JT VOLOPXO IPXFWFS BO JODSFBTF DBO
CF FYQFDUFE BT B SFTVMU PG JODSFBTFE TISVC WFHFUBUJPO�

)JHIMZ SFBDUJWF MJUUFS J�F� 7� NZSUJMMVT QSPEVDFE NPSF CJP�BWBJMBCMF %0. BU UIF TUBSU PG
UIF MJUUFS EFDBZ GPMMPXFE CZ B EFDSFBTF JO CJP�BWBJMBCJMJUZ BT EFDBZ QSPHSFTTFE 	QBQFS * �
**
� 4JNVMUBOFPVTMZ UIF %0. DIFNJTUSZ PG IJHI SFBDUJWF MJUUFS TIPXFE HSFBUFS DIBOHFT BT
MJUUFS EFDPNQPTJUJPO GVSUIFSFE� )JHI SFBDUJWF TQFDJFT TQFDJmDBMMZ MFBDIFE NPSF PYJEJ[FE
QIFOPMJD DPNQPVOET EVSJOH FBSMZ MJUUFS EFDBZ JOEJDBUJOH MJHOJO EFHSBEBUJPO PDDVSSJOH BU
HSFBUFS SBUFT UIBO GPS UIF MPX SFBDUJWF MJUUFS TQFDJFT� ɨFTF PYJEJ[FE QIFOPMJD DPNQPVOET
QSPWFE UP CF IJHIMZ CJPEFHSBEBCMF MFBEJOH UP JODSFBTFE NJDSPCJBM QSPDFTTJOH PG %0.� *O
HFOFSBM UISPVHIPVU UIF ð÷ï EBZT PG %0. JODVCBUJPO UIF DIFNJTUSZ PG %0. DIBOHFE
TJHOJmDBOUMZ BOE MFE UP B VOJEJSFDUJPOBM DIBOHF GPS BMM MJUUFS TQFDJFT MFBDIBUFT SFTVMUJOH JO
JODSFBTFE TJNJMBSJUJFT CFUXFFO TQFDJFT� ɨFTF SFTVMUT NJHIU FYQMBJO XIZ MJUUFS MFBDIBUFT
XIJDI BSF LOPXO UP CF NBKPS DPOUSJCVUPST UP TPJM PSHBOJD NBUUFS MPPTF UIFJS DIFNJDBM
DIBSBDUFSJTUJDT TP RVJDLMZ BGUFS CFJOH MFBDIFE JOUP TPJMT SFTVMUJOH JO MJUUMF FĊFDU PG MJUUFS TQFDJFT
PO TPJM %0. DIFNJTUSZ� 'VUVSF SFTFBSDI DPVME GPDVT PO IPX MFBDIBUF DIFNJTUSZ BĊFDUT TPJM
DBSCPO TFRVFTUSBUJPO BOE SFTQJSBUJPO QSPDFTTFT JO UIF CPSFBM FDPTZTUFN FTQFDJBMMZ JO SFHBSE

òø



XJUI IJHI SFBDUJWF BOE VOEFSTUPSZ TQFDJFT�

*O QBQFS *** * TIPX UIBU SPVHIMZ B UIJSE PG UIF XBUFS FYUSBDUBCMF 	8&�
%0$ JO TVCTPJMT PG
CPSFBM QPE[PMT DPOTJTUT PG BHFE 	 ðïïï ZS
 MBCJMF DBSCPO� 1PE[PMT BSF UIF EPNJOBUJOH TPJM UZQF
JO UIF CPSFBM GPSFTU BOE MFBDIJOH GSPN TVCTPJM MBZFST DBO MFBE UP MBUFSBM USBOTQPSU PG %0$
UP BRVBUJD FDPTZTUFNT� .PSFPWFS UIF BHFE 8&%0$ GSBDUJPO DBOOPU CF SFBEJMZ EFUFDUFE
JO CVML ðó$ NFBTVSFNFOUT BT FOSJDIFE NPEFSO DBSCPO GPMMPXJOH UIF ðøôïT BOE õïT OVDMFBS
CPNC UFTUJOH NBTLT JUT FYJTUFODF� "T B SFTVMU UIF NBTLJOH FĊFDU JO DPNCJOBUJPO XJUI UIF
IJHI MBCJMJUZ PG BHFE TPJM 8&%0$ TVHHFTU UIBU UIF SJTL GPS BHFE DBSCPO NPCJMJ[BUJPO IBT
QSFWJPVTMZ HPOF VOEFUFDUFE� ɨJT IBT JNQPSUBOU JNQMJDBUJPOT GPS QSFEJDUJOH DMJNBUF DBSCPO
GFFECBDL BOE UIF GVUVSF DBSCPO CBMBODF PG UIF CPSFBM GPSFTU� 0UIFS NFUIPET PG TFQBSBUJPO
CFUXFFO BHFE BOE OVDMFBS %0. TIPVME CF TPVHIU PVU JO PSEFS UP NPSF BDDVSBUFMZ NFBTVSF
BOE NPOJUPS UIF UFSSFTUSJBM FYQPSU PG BHFE %0.�

&YUSFNF ESPVHIU SFTVMUT JO B EFDSFBTF PG $%0. DPODFOUSBUJPOT JO MBLFT BDSPTT UIF 4DBOE�
JOBWJBO SFHJPO 	QBQFS *7
� ɨJT FĊFDU JT HSFBUFS JO MBSHFS MBLFT JOEJDBUJOH UIBU IZESPMPHJDBM
EJTDPOOFDUJPO BOE TVCTFRVFOU EJMVUJPO CZ HSPVOEXBUFS nPX JT UIF NBJO QSPDFTT FYQMBJOJOH
UIJT EFDSFBTF� 3FHVMBUJPO QBUUFSOT PG DMJNBUF BOE DBUDINFOU WBSJBCMFT EJĊFSFE CFUXFFO B
OPSNBM BOE ESZ ZFBS� %VSJOH OPSNBM DPOEJUJPOT DMJNBUF XBT UIF NPTU JNQPSUBOU GBDUPS
FYQMBJOJOH MBLF $%0. DPODFOUSBUJPOT BMUIPVHI MBOE DPWFS BOE DBUDINFOU NPSQIPMPHZ
XFSF BMTP SFMFWBOU� 5FNQFSBUVSF JODSFBTFT $%0. DPODFOUSBUJPOT MJLFMZ UISPVHI IJHIFS
UFSSFTUSJBM %0. QSPEVDUJPO JO UIF DBUDINFOU� )PXFWFS JO B ESZ ZFBS UFNQFSBUVSF IBE MFTT
FĊFDU BOE $%0. DPODFOUSBUJPOT DPVME CF FYQMBJOFE UP B MFTT EFHSFF DMJNBUF BOE DBUDI�
NFOU WBSJBCMFT PWFSBMM� ɨFTF SFTVMUT TIPX UIF JNQPSUBODF PG DMJNBUF DIBOHF PO $%0.
FYQPSU GSPN UFSSFTUSJBM UP BRVBUJD FDPTZTUFNT� "T ESPVHIU CFDPNFT NPSF GSFRVFOU UIF WBSJ�
BUJPO JO $%0. DPODFOUSBUJPOT EPXOTUSFBN XJMM JODSFBTF CFUXFFO ZFBST PS FWFO TFBTPOT�
ɨJT DBO IBWF VOFYQFDUFE FDPMPHJDBM DPOTFRVFODFT PO EPXOTUSFBN FDPTZTUFNT� *O BEEJ�
UJPO WBSJBUJPO JO $%0. NJHIU DPNQMJDBUF XBUFS USFBUNFOU TFSWJDFT BT USFBUNFOU QMBOT BSF
VTVBMMZ PQFSBUJOH BU DFSUBJO DPOTUBOU BOE QSFEJDUBCMF DPODFOUSBUJPOT�

1BQFS 7 TIPXT UIBU UIF JOUFSOBM SFHVMBUJPO PG NPVOUBJOPVT TVC�BSDUJD MBLFT JT OPUJDFBCMZ
EJĊFSFOU UIBO JO UFNQFSBUF MBLFT� ɨF TZTUFNBUJD QSPEVDUJPO PG $%0. BOE '%0. JO
UIF MBLFT TIPX UIBU $%0. DPODFOUSBUJPOT NJHIU CF SFHVMBUFE CZ JOUFSOBM $%0. EZ�
OBNJDT� ɨJT TIPXT UIBU UIF BTTVNFE UFSSFTUSJBM PSJHJO PG $%0. NJHIU OPU IPME JO BMM FO�
WJSPONFOUT� .PSFPWFS JODSFBTFE $%0. DPODFOUSBUJPOT IBE EJĊFSFOU FĊFDUT PO '%0.
QSPEVDUJPO BOE EFHSBEBUJPO� 8IJMF JODSFBTFE $%0. DPODFOUSBUJPOT SFTVMU JO B EFDSFBTF
PG CBDUFSJBM $%0. QSPEVDUJPOT UIFSF XFSF '%0. DPNQPOFOUT UIBU TIPXFE JODSFBTJOH
QSPEVDUJPO� )PX UIFTF SFTVMUT BĊFDU JO TJUV SFHVMBUJPOT SFNBJOT VOLOPXO� 'VUVSF SFTFBSDI
DPVME MPPL BU XIFUIFS B TIJGU JO '%0. SFHVMBUJPO JT TFFO BU FWFO IJHIFS $%0. DPODFO�
USBUJPOT�
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)ZESPMPHJDBM DPOOFDUJWJUZ WFHFUBUJPO DPNQPTJUJPO BOE EFOTJUZ BOE UFNQFSBUVSF BSF BMM
QSFEJDUFE UP ESBTUJDBMMZ DIBOHF BDSPTT UIF CPSFBM SFHJPO JO UIF DPNJOH EFDBEFT� $PNCJOFE
UIF SFTVMUT QSFTFOUFE IFSF TIPX OVNFSPVT XBZT JO XIJDI %0. EZOBNJDT NJHIU DIBOHF BT
B DPOTFRVFODF PG UIFTF BMUFSBUJPOT� $IBOHFT NJHIU DBVTF BO JOUFOTJmFE %0. DZDMF MFBEJOH
UP CPUI JODSFBTFE HSFFOIPVTF HBT FNJTTJPOT BT BHFE DBSCPO JT MPTU GSPN TPJMT BOE JODSFBTFE
DBSCPO TFRVFTUSBUJPO BT NPSF UIF %0. nVY GSPN MJUUFS UP TPJMT JODSFBTFT� .FBOXIJMF
%0. DPODFOUSBUJPOT JO SFDJQJFOU XBUFST DBO CF FYQFDUFE UP CFDPNF NPSF WBSJBCMF BT CPUI
FYUFSOBM BOE JOUFSOBM SFHVMBUJPOT TIJGU UP UIF OFX IZESPMPHJDBM SFHJNFT� ɨFSF JT VSHFODZ
OPU KVTU JO VOEFSTUBOEJOH IPX BMM %0. QSPDFTTFT JOUFSBDU XJUI FBDI PUIFS CVU BMTP JO
EFWFMPQJOH CFUUFS UPPMT UP USBDL %0. BDSPTT UIF UFSSFTUSJBM o BRVBUJD JOUFSGBDF JO PSEFS UP
BDDVSBUFMZ QSFEJDU GVUVSF DIBOHFT JO %0. SFHVMBUJPO�

*O TVNNBSZ�

t ɨF VOEFSTUPSZ WFHFUBUJPO QMBZT B LFZ SPMF JO UIF EFMJWFSBODF PG MJUUFS EFSJWFE %0.
UP CPSFBM TPJMT 	QBQFS *


t ɨF DIFNJTUSZ PG %0. MFBDIBUFT JT HPWFSOFE CZ MJUUFS SFBDUJWJUZ IJHI SFBDUJWF MJUUFS
MFBDIBUFT BSF NPSF CJPBWBJMBCMF BOE IBWF B IJHI QSPQPSUJPO PG MJHOJO EFSJWFE MBCJMF
DPNQPVOET 	QBQFS **


t 3PVHIMZ B UIJSE PG XBUFS FYUSBDUBCMF %0. GSPN CPSFBM TVCTPJMT DPOTJTUT PG BHFE
DBSCPO UIF EFUFDUJPO PG XIJDI JT NBTLFE CZ OVDMFBS %0. 	QBQFS ***
�

t &YUSFNF ESPVHIU EFDSFBTFT $%0. DPODFOUSBUJPOT BOE JUT SFHVMBUJPO CZ DBUDINFOU
BOE DMJNBUF WBSJBCMFT 	QBQFS *7


t $%0. JT TZTUFNBUJDBMMZ QSPEVDFE JO MPX DBSCPO TVC�BSDUJD MBLFT TIPXJOH UIF JN�
QPSUBODF PG JOUFSOBM SFHVMBUJPO GPS B DPNQPVOE UIPVHIU UP CF UFSSFTUSJBM 	QBQFS 7


óð





3FGFSFODFT

ð

+PIO %� "CFS +FSSZ .� .FMJMMP BOE $IBSMFT "� .D$MBVHIFSUZ� 1SFEJDUJOH MPOH�UFSN QBU�
UFSOT PG NBTT MPTT OJUSPHFO EZOBNJDT BOE TPJM PSHBOJD NBUUFS GPSNBUJPO GSPN JOJUJBM
mOF MJUUFS DIFNJTUSZ JO UFNQFSBUF GPSFTU FDPTZTUFNT� $BOBEJBO +PVSOBM PG #PUBOZ õ÷	ðï
�
ññïðoññï÷ ðøøï� *44/ ïïï÷�óïñõ� EPJ� ��������C�������

"OOFMJ ¯HSFO *� #VĊBN .� +BOTTPO BOE )KBMNBS -BVEPO� *NQPSUBODF PG TFBTPOBMJUZ BOE
TNBMM TUSFBNT GPS UIF MBOETDBQF SFHVMBUJPO PG EJTTPMWFE PSHBOJD DBSCPO FYQPSU� +PVSOBM
PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððñ	ò
�ðoðð ñïïö� *44/ ïðó÷ïññö� EPJ� ��������
����+(�������

#FSOIBSE "ISFOT .BBSUFO $� #SBBLIFLLF (FPSH (VHHFOCFSHFS .BSJPO 4DISVNQG BOE
.BSLVT 3FJDITUFJO� $POUSJCVUJPO PG TPSQUJPO %0$ USBOTQPSU BOE NJDSPCJBM JOUFSBD�
UJPOT UP UIF ðó$ BHF PG B TPJM PSHBOJD DBSCPO QSPmMF� *OTJHIUT GSPN B DBMJCSBUFE QSP�
DFTT NPEFM� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ ÷÷�òøïoóïñ ñïðô� *44/ ïïò÷ïöðö� EPJ�
��������K�TPJMCJP������������� 63- ?iiT,ff/tX/QBXQ`;f��X����fDXbQBH#BQX
����X��X����

+�"� "JULFOIFBE�1FUFSTPO 8�)� .D%PXFMM BOE +�$� /FĊ� 4PVSDFT 1SPEVDUJPO BOE 3FH�
VMBUJPO PG "MMPDIUIPOPVT %JTTPMWFE 0SHBOJD .BUUFS *OQVUT UP 4VSGBDF 8BUFST� *O "RVBUJD
&DPTZTUFNT QBHFT ñôoöï� ñïïò� EPJ� ��������C������������������������

&OBTT 4BJE� "M�,IBSVTJ %BWJE & 5FOFOCBVN "CEVMIBLJN . "CEJ 5JJU ,VUTFS +BO ,BSMT�
TPO "OO�,SJTUJO #FSHTUSÚN BOE .BSUJO #FSHHSFO� -BSHF�4DBMF 3FUSJFWBM PG $PMPVSFE
%JTTPMWFE 0SHBOJD .BUUFS JO /PSUIFSO -BLFT 6TJOH 4FOUJOFM�ñ %BUB� 3FNPUF 4FOTJOH ðñ
	ð
�ðôö ñïñï� *44/ ñïöñ�óñøñ� EPJ� ��������ST���������

(SFUF "MHFTUFO 4FCBTUJBO 4PCFL "OO�,SJTUJO #FSHTUSPN "OOFMJ "HSFO -BST +� 5SBOWJL
BOE .BUT +BOTTPO� 3PMF PG MBLFT GPS PSHBOJD DBSCPO DZDMJOH JO UIF CPSFBM [POF� (MPCBM
$IBOHF #JPMPHZ ðï�ðóðoðóö ñïïò� EPJ� ��������K����������������������Y�

óò



4JNPOF 3� "MJO 3PMG "BMUP .JHVFM "� (POJ +FĊSFZ &� 3JDIFZ BOE 8JMMJBN &� %JFUSJDI�
#JPHFPDIFNJDBM DIBSBDUFSJ[BUJPO PG DBSCPO TPVSDFT JO UIF 4USJDLMBOE BOE 'MZ SJWFST 1BQVB
/FX (VJOFB� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI� &BSUI 4VSGBDF ððò	ð
�ðoñð ñïï÷� *44/
ñðõøøïðð� EPJ� ������������+'�������

&� $� "OEFSTPO BOE 8� '� -JCCZ� 8PSME�8JEF %JTUSJCVUJPO PG /BUVSBM 3BEJPDBSCPO� 1IZT�
JDBM 3FWJFX ôóô	ð
 ðøôð�

"HOFUB "OEFSTTPO )� &�.BSLVT .FJFS .BUZBT 3JQT[BN 0XFO 3PXF +PIBO 8JLOFS
1FUFS )BHMVOE ,BSJ &JMPMB $BUIFSJOF -FHSBOE %BOJFMB 'JHVFSPB +PBOOB 1BD[LPXTLB
&MJO -JOEFIPĊ .BUT 5ZTLMJOE BOE 3BHOBS &MNHSFO� 1SPKFDUFE GVUVSF DMJNBUF DIBOHF
BOE #BMUJD 4FB FDPTZTUFN NBOBHFNFOU� "NCJP óó	ò
�òóôoòôõ ñïðô� *44/ ïïóóöóóö�
EPJ� ��������T�����������������

&� "OEFSTTPO BOE $� /JMTTPO� 5FNQPSBM WBSJBUJPO JO UIF ESJGU PG QMBOU MJUUFS BOE QSPQBHVMFT
JO B TNBMM CPSFBM SJWFS� 'SFTIXBUFS #JPMPHZ óö	ø
�ðõöóoðõ÷ó ñïïñ� *44/ ïïóõôïöï� EPJ�
��������K����������������������Y�

$BSMPT "SFMMBOP� 1SPEVDUJPO BOE #JPEFHSBEBCJMJUZ PG %JTTPMWFE 0SHBOJD $BSCPO GSPN %JąFSFOU
-JUUFS 4PVSDFT� 1I% UIFTJT ñïðô�

$ÏMJOF "S[FM 1FUSJ /VNNJ -BVSJ "SWPMB )BOOV 1ÚZTÊ "VSÏMJF %BWSBODIF .BSUUJ
3BTL .JLLP 0MJO 4BSJ )PMPQBJOFO 3JTUP 7JJUBMB &FWB &JOPMB BOE 4BOOJ .BOOJOFO�
+PIBOTFO� *OWFSUFCSBUFT BSF EFDMJOJOH JO CPSFBM BRVBUJD IBCJUBU� ɨF FĊFDU PG CSPXOJmD�
BUJPO 4DJFODF PG UIF 5PUBM &OWJSPONFOU öñó ñïñï� *44/ ð÷öøðïñõ� EPJ� ��������K�
TDJUPUFOW�������������

3BTNVT "TUSVQ 1JFSSF :� #FSOJFS )ÏMÒOF (FOFU %BWJE "� -VU[ BOE 3ZBO .� #SJHIU� "
TFOTJCMF DMJNBUF TPMVUJPO GPS UIF CPSFBM GPSFTU� /BUVSF $MJNBUF $IBOHF ÷	ð
�ððoðñ ñïð÷�
*44/ ðöô÷õöø÷� EPJ� ��������T�����������������

0MB "UMFHSJN BOE ,KFMM 4KÚCFSH� &ĊFDUT PG DMFBS�DVUUJOH BOE TJOHMF�USFF TFMFDUJPO IBSWFTUT
PO IFSCJWPSPVT JOTFDU MBSWBF GFFEJOH PO CJMCFSSZ 	7BDDJOJVN NZSUJMMVT
 JO VOFWFO�BHFE
CPSFBM 1JDFB BCJFT GPSFTUT� 'PSFTU &DPMPHZ BOE .BOBHFNFOU ÷ö	ð�ò
�ðòøoðó÷ ðøøõ� *44/
ïòö÷ððñö� EPJ� ��������4���������	��
��������

"OUIPOZ , "VGEFOLBNQF &NJMJP .BZPSHB 1FUFS " 3BZNPOE +PIO . .FMBDL 4DPUU $
%POFZ 4JNPOF 3 "MJO 3PMG & "BMUP BOE ,ZVOHTPP :PP� 3JWFSJOF DPVQMJOH PG CJPHFP�
DIFNJDBM DZDMFT CFUXFFO MBOE PDFBOT BOE BUNPTQIFSF� 'SPOUJFST JO &DPMPHZ BOE UIF
&OWJSPONFOU ø	ð
�ôòoõï ñïðð� *44/ ðôóï�øñøô� EPJ� ��������������� 63- ?iiT,
ffrrrX2b�DQm`M�HbXQ`;f/QBf�#bf��X����f�������

%JSL "� "VSJO BOE )FJEJ .� %JFSTTFO� "EWBOUBHFT BOE MJNJUBUJPOT PG PDFBO DPMPS SFNPUF
TFOTJOH JO $%0.�EPNJOBUFE NJOFSBM�SJDI DPBTUBM BOE FTUVBSJOF XBUFST� 3FNPUF 4FOTJOH

óó



PG &OWJSPONFOU ðñô�ð÷ðoðøö ñïðñ� *44/ ïïòóóñôö� EPJ� ��������K�STF�������������
63- ?iiT,ff/tX/QBXQ`;f��X����fDX`b2X����X��X����

+FĊFSZ 4 #BMF (SFHPSZ + .BTUFST *BO %� )PELJOTPO $BSPMJOF "XNBDL 5 .BSUJKO #F[F�
NFS 7BMFSJF , #SPXO +FOOJGFS #VUUFSmFME "MBO #VTF +PIO $ $PVMTPO +PIO 'BS�
SBS +PIO &�(� (PPE 3JDIBSE )BSSJOHUPO 4VTBOF )BSUMFZ 5 )FmO +POFT 3JDIBSE -
-JOESPUI .BMDPMN $ 1SFTT *MJBT 4ZNSOJPVEJT "MMBO %� 8BUU BOE +PIO #� 8IJU�
UBLFS� )FSCJWPSZ JO HMPCBM DMJNBUF DIBOHF SFTFBSDI� %JSFDU FĊFDUT PG SJTJOH UFNQFSBU�
VSF PO JOTFDU IFSCJWPSFT� (MPCBM $IBOHF #JPMPHZ ÷	ð
�ðoðõ ñïïñ� *44/ ðòôóðïðò� EPJ�
��������K����������������������Y�

3FCFDDB 5� #BSOFT %BWJE &� #VUNBO )FOSZ '� 8JMTPO BOE 1FUFS "� 3BZNPOE� 3JWFSJOF
&YQPSU PG "HFE $BSCPO %SJWFO CZ 'MPX 1BUI %FQUI BOE 3FTJEFODF 5JNF� &OWJSPONFOUBM
4DJFODF BOE 5FDIOPMPHZ ôñ	ò
�ðïñ÷oðïòô ñïð÷� *44/ ðôñïô÷ôð� EPJ� ��������BDT�FTU�
�C������

5PN +� #BUUJO 4FCBTUJBBO -VZTTBFSU -PVJT "� ,BQMBO "OUIPOZ ,� "VGEFOLBNQF "OESFBT
3JDIUFS BOE -BST +� 5SBOWJL� ɨF CPVOEMFTT DBSCPO DZDMF� /BUVSF (FPTDJFODF ñ	ø
�ôø÷o
õïï ñïïø� *44/ ðöôñï÷øó� EPJ� ��������OHFP���� 63- ?iiT,ff/tX/QBXQ`;f��X
����fM;2Q����

#SJBO 8� #FOTDPUFS BOE %BMF )� 7JUU� &WBMVBUJOH GFBUIFSNPTT HSPXUI� " DIBMMFOHF UP
USBEJUJPOBM NFUIPET BOE JNQMJDBUJPOT GPS UIF CPSFBM DBSCPO CVEHFU� +PVSOBM PG &DPMPHZ
øô	ð
�ðôðoðô÷ ñïïö� *44/ ïïññïóöö� EPJ� ��������K����������������������Y�

#� #FSH BOE (� &LCPIN� -JUUFS NBTT�MPTT SBUFT BOE EFDPNQPTJUJPO QBUUFSOT JO TPNF OFFEMF
BOE MFBG MJUUFS UZQFT� -POH�UFSN EFDPNQPTJUJPO JO B 4DPUT QJOF GPSFTU� 7**� $BOBEJBO
+PVSOBM PG #PUBOZ õø	ö
�ðóóøoðóôõ ðøøð� *44/ ïïï÷óïñõ� EPJ� ��������C�������

# #FSH BOE ) 4UBBG� %FDPNQPTJUJPO SBUF BOE DIFNJDBM DIBOHFT PG 4DPUT QJOF OFFEMF MJUUFS
**� *OnVFODF PG DIFNJDFM DPNQPTJUJPO� 4USVDUVSF BOE GVODUJPO PG OPSUIFSO DPOJGFSPVT GPSFTUT
� BO FDPTZTUFN TUVEZ 	òñ
 ðø÷ï�

#� #FSH ,� )BOOVT 5� 1PQPĊ BOE 0� ɨFBOEFS� $IBOHFT JO PSHBOJD DIFNJDBM DPNQPOFOUT
PG OFFEMF MJUUFS EVSJOH EFDPNQPTJUJPO� -POH�UFSN EFDPNQPTJUJPO JO B 4DPUT QJOF GPSFTU�
*�	 1JOVT TZMWFTUSJT
� $BOBEJBO +PVSOBM PG #PUBOZ õï	÷
�ðòðïoðòðø ðø÷ñ� *44/ ïïï÷óïñõ�
EPJ� ��������C�������

.� #FSHHSFO -� 4USÚN )� -BVEPO +� ,BSMTTPO "� +POTTPO 3� (JFTMFS "� ,� #FSHTUSÚN
BOE .� +BOTTPO� -BLF TFDPOEBSZ QSPEVDUJPO GVFMFE CZ SBQJE USBOTGFS PG MPX NPMFDVMBS
XFJHIU PSHBOJD DBSCPO GSPN UFSSFTUSJBM TPVSDFT UP BRVBUJD DPOTVNFST� &DPMPHZ -FUUFST ðò
	ö
�÷öïo÷÷ï ñïðï� *44/ ðóõðïñò9� EPJ� ��������K����������������������Y�

óô



.BSUJO #FSHHSFO BOE 1BVM " (JPSHJP� %JTUJODU QBUUFSOT PG NJDSPCJBM NFUBCPMJTN BTTPDJBUFE
UP SJWFSJOF EJTTPMWFE PSHBOJD DBSCPO PG EJĊFSFOU TPVSDF BOE RVBMJUZ� +PVSOBM PG (FPQIZTJDBM
3FTFBSDI� #JPHFPTDJFODFT QBHFT ø÷øoøøø ñïðô� EPJ� ������������+(�������3FDFJWFE�

.BSUJO #FSHHSFO +FBO 'SBOÎPJT -BQJFSSF BOE 1BVM "� %FM (JPSHJP� .BHOJUVEF BOE SFHVMB�
UJPO PG CBDUFSJPQMBOLUPO SFTQJSBUPSZ RVPUJFOU BDSPTT GSFTIXBUFS FOWJSPONFOUBM HSBEJFOUT�
*4.& +PVSOBM õ	ô
�ø÷óoøøò ñïðñ� *44/ ðöôðöòõñ� EPJ� ��������JTNFK����������

.BSUJO #FSHHSFO .BSDVT ,MBVT #BMBUIBOEBZVUIBCBOJ 1BOOFFS 4FMWBN -FOB 4USÚN
)KBMNBS -BVEPO .BUT +BOTTPO BOE +BO ,BSMTTPO� 2VBMJUZ USBOTGPSNBUJPO PG EJTTPMWFE
PSHBOJD DBSCPO EVSJOH XBUFS USBOTJU UISPVHI MBLFT� $POUSBTUJOH DPOUSPMT CZ QIPUPDIFN�
JDBM BOE CJPMPHJDBM QSPDFTTFT� #JPHFPTDJFODFT ðô	ñ
�óôöoóöï ñïð÷� *44/ ðöñõóð÷ø� EPJ�
��������CH�������������

+BHUBS 4� #IBUUJ BOE 3BDIIQBM 4� +BTTBM� -POH UFSN BCPWFHSPVOE MJUUFSGBMM QSPEVDUJPO JO
CPSFBM KBDL QJOF 	 1JOVT CBOLTJBOB 
 BOE CMBDL TQSVDF 	 1JDFB NBSJBOB 
 TUBOET BMPOH
UIF #PSFBM 'PSFTU 5SBOTFDU $BTF 4UVEZ JO XFTUFSO DFOUSBM $BOBEB � ²DPTDJFODF ñð	ò�ó
�
òïðoòðó ñïðó� *44/ ððøô�õ÷õï� EPJ� �����������	���
������ 63- ?iiTb,ffrrrX
i�M/7QMHBM2X+QKf/QBf7mHHf��X����f��@&$W'���@�&$W'��@�����

, #JTIPQ * #VĊBN . &SMBOETTPO + 5FNOFSVE ,SZDLMBO 4WBSUCFSHFU BOE #FBS #SPPL�
"RVB *ODPHOJUB � UIF VOLOPXO IFBEXBUFST� )ZESPMPHJDBM 1SPDFTTFT ñïï÷� EPJ� ��������
IZQ�

(JVMJBOP #POBOPNJ (VJEP *ODFSUJ 'SBODFTDP (JBOOJOP "OUPOJP .JOHP 7JSHJOJB -BO�
[PUUJ BOE 4UFGBOP .B[[PMFOJ� -JUUFS RVBMJUZ BTTFTTFE CZ TPMJE TUBUF ðò$ /.3 TQFDUSP�
TDPQZ QSFEJDUT EFDBZ SBUF CFUUFS UIBO $�/ BOE -JHOJO�/ SBUJPT� 4PJM #JPMPHZ BOE #JP�
DIFNJTUSZ ôõ�óïoó÷ ñïðò� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP������������� 63-
?iiT,ff/tX/QBXQ`;f��X����fDXbQBH#BQX����X��X����

(JVMJBOP #POBOPNJ .BVSP 4FOBUPSF "OUPOFMMP .JHMJP[[J "OOB %F .BSDP "OUPOFMMB
1JOUJNBMMJ 7JSHJOJB -BO[PUUJ BOE 4UFGBOP .B[[PMFOJ� %FDPNQPTJUJPO PG TVCNFSHFE
QMBOU MJUUFS JO B .FEJUFSSBOFBO SFTFSWPJS� " NJDSPDPTN TUVEZ� "RVBUJD #PUBOZ ðñï	1#
�
ðõøoðöö ñïðô� *44/ ïòïóòööï� EPJ� ��������K�BRVBCPU������������� 63- ?iiT,
ff/tX/QBXQ`;f��X����fDX�[m�#QiX����X��X����

$PSFZ +�"� #SBETIBX BOE *BO (� 8BSLFOUJO� (MPCBM FTUJNBUFT PG CPSFBM GPSFTU DBS�
CPO TUPDLT BOE nVY� (MPCBM BOE 1MBOFUBSZ $IBOHF ðñ÷�ñóoòï ñïðô� *44/ ïøñð÷ð÷ð�
EPJ� ��������K�HMPQMBDIB������������� 63- ?iiT,ff/tX/QBXQ`;f��X����fDX
;HQTH�+?�X����X��X����

"OHFMB #SFFVXFS .POJRVF .� 1� %� )FJKNBOT .BVSJUT (MFJDINBO #KPSO +� .� 3PCSPFL
BOE 'SBOL #FSFOETF� 3FTQPOTF PG 4QIBHOVN TQFDJFT NJYUVSFT UP JODSFBTFE UFNQFSBU�
VSF BOE OJUSPHFO BWBJMBCJMJUZ� 1MBOU &DPMPHZ ñïó	ð
�øöoððð KBO ñïïø� *44/ ðò÷ô�ïñòö�

óõ



EPJ� ��������T���������������Y� 63- ?iiT,ffHBMFXbT`BM;2`X+QKf��X����f
b�����@���@����@t�

1BUSJDL -� #SF[POJL -FJG (� 0MNBOTPO +BDRVFT $� 'JOMBZ BOE .BSWJO &� #BVFS� 'BDUPST
BĊFDUJOH UIF NFBTVSFNFOU PG $%0. CZ SFNPUF TFOTJOH PG PQUJDBMMZ DPNQMFY JOMBOE
XBUFST� 3FNPUF 4FOTJOH PG &OWJSPONFOU ðôö�ðøøoñðô ñïðô� *44/ ïïòóóñôö� EPJ� ��������
K�STF������������� 63- ?iiT,ff/tX/QBXQ`;f��X����fDX`b2X����X��X����

4� #SPUIFST +� ,ÚIMFS ,� "UUFSNFZFS )� 1� (SPTTBSU 5� .FIOFS /� .FZFS ,� 4DIBSOXFCFS
BOE 4� )JMU� " GFFECBDL MPPQ MJOLT CSPXOJmDBUJPO BOE BOPYJB JO B UFNQFSBUF TIBMMPX
MBLF� -JNOPMPHZ BOE 0DFBOPHSBQIZ ôø	ó
�ðò÷÷oðòø÷ ñïðó� *44/ ïïñóòôøï� EPJ� ���
�����MP����������������

"ESJBO #� #VSE 4FSJUB 'SFZ "OOB $BCSF 5BLBNJUTV *UP /BPNJ .� -FWJOF $ISJTUJBO -�O�
CPSH .BUUIFX -POH .BSHVFSJUF .BVSJU[ 3� 2VJOO ɨPNBT #SBOEPO .� 4UFQIFOT
5PN 7BOXBMMFHIFN BOE /JOH ;FOH� 5FSSFTUSJBM BOE NBSJOF QFSTQFDUJWFT PO NPEFM�
JOH PSHBOJD NBUUFS EFHSBEBUJPO QBUIXBZT� (MPCBM $IBOHF #JPMPHZ ññ	ð
�ðñðoðòõ ñïðõ�
*44/ ðòõôñó÷õ� EPJ� ��������HDC������� 63- ?iiT,ff/tX/QBXQ`;f��X����f
;+#X������

%BWJE #VUNBO 1FUFS 3BZNPOE /FVOH )XBO 0I BOE ,BSJ .VMM� 2VBOUJUZ ðó$ BHF BOE
MBCJMJUZ PG EFTPSCFE TPJM PSHBOJD DBSCPO JO GSFTI XBUFS BOE TFBXBUFS� 0SHBOJD (FPDIFNJTUSZ
ò÷	ø
�ðôóöoðôôö ñïïö� *44/ ïðóõõò÷ï� EPJ� ��������K�PSHHFPDIFN�������������

%BWJE &� #VUNBO )FOSZ '� 8JMTPO 3FCFDDB 5� #BSOFT .BSHVFSJUF "� 9FOPQPVMPT BOE
1FUFS "� 3BZNPOE� *ODSFBTFE NPCJMJ[BUJPO PG BHFE DBSCPO UP SJWFST CZ IVNBO EJTUVSC�
BODF� /BUVSF (FPTDJFODF ÷	ñ
�ððñoððõ ñïðô� *44/ ðöôñïøï÷� EPJ� ��������OHFP�����
63- ?iiT,ffrrrXM�im`2X+QKf/QB7BM/2`f��X����fM;2Q�����

&MFBOPS &� $BNQCFMM 8JMMJBN +� 1BSUPO +FOOJGFS -� 4PPOH ,FJUI 1BVTUJBO /� ɨPNQTPO
)PCCT BOE .� 'SBODFTDB $PUSVGP� 6TJOH MJUUFS DIFNJTUSZ DPOUSPMT PO NJDSPCJBM QSP�
DFTTFT UP QBSUJUJPO MJUUFS DBSCPO nVYFT XJUI UIF -JUUFS %FDPNQPTJUJPO BOE -FBDIJOH
	-*%&-
 NPEFM� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ ðïï�ðõïoðöó ñïðõ� *44/ ïïò÷ïöðö� EPJ�
��������K�TPJMCJP������������� 63- ?iiT,ff/tX/QBXQ`;f��X����fDXbQBH#BQX
����X��X����

"� $BNQFBV ,� #JTIPQ /� "NWSPTJBEJ .� '� #JMMFUU .� )� (BSOFUU )� -BVEPO
.� (� ½RVJTU BOE .� #� 8BMMJO� $VSSFOU GPSFTU DBSCPO mYBUJPO GVFMT
TUSFBN $0 ñ FNJTTJPOT� /BUVSF $PNNVOJDBUJPOT ðï	ð
�ðoø ñïðø� *44/
ñïóððöñò� EPJ� ��������T������������������ 63- ?iiT,ff/tX/QBXQ`;f��X
����fb�����@���@�����@��

$FQÈLPWÈ BOE +� 'SPV[� $IBOHFT JO DIFNJDBM DPNQPTJUJPO PG MJUUFS EVSJOH EFDPNQPTJUJPO�
" SFWJFX PG QVCMJTIFE ðò$ /.3 TQFDUSB� +PVSOBM PG 4PJM 4DJFODF BOE 1MBOU /VUSJUJPO ðô
	ò
�÷ïôo÷ðô ñïðô� *44/ ïöð÷øôðõ� EPJ� ��������4�����������������������

óö



)BO :�)� $IFO "NCFS /� #SBOU .FFMJT 4FFESF #SJBO 8� #SBTTBSE BOE "OUIPOZ 3�
5BZMPS� ɨF $POUSJCVUJPO PG -JUUFSGBMM UP /FU 1SJNBSZ 1SPEVDUJPO %VSJOH 4FDPOEBSZ
4VDDFTTJPO JO UIF #PSFBM 'PSFTU� &DPTZTUFNT ñï	ó
�÷òïo÷óó ñïðö� *44/ ðóòôïõñø� EPJ�
��������T�����������������

$PSZ $� $MFWFMBOE +BTPO $� /FĊ "MBO 3� 5PXOTFOE BOE &SBO )PPE� $PNQPTJUJPO
EZOBNJDT BOE GBUF PG MFBDIFE EJTTPMWFE PSHBOJD NBUUFS JO UFSSFTUSJBM FDPTZTUFNT� 3FTVMUT
GSPN B EFDPNQPTJUJPO FYQFSJNFOU� &DPTZTUFNT ö	ò
�ñöôoñ÷ô ñïïó� *44/ ðóòñø÷óï� EPJ�
��������T�����������������

+� +� $PMF :� 5� 1SBJSJF /� '� $BSBDP 8� )� .D%PXFMM -� +� 5SBOWJL 3� (� 4USJFHM $� .�
%VBSUF 1� ,PSUFMBJOFO +� B� %PXOJOH +� +� .JEEFMCVSH BOE +� .FMBDL� 1MVNCJOH
UIF HMPCBM DBSCPO DZDMF� *OUFHSBUJOH JOMBOE XBUFST JOUP UIF UFSSFTUSJBM DBSCPO CVEHFU�
&DPTZTUFNT ðï	ð
�ðöðoð÷ó ñïïö� *44/ ðóòñø÷óï� EPJ� ��������T�����������������

+� )� $� $PSOFMJTTFO� "O &YQFSJNFOUBM $PNQBSJTPO PG -FBG %FDPNQPTJUJPO 3BUFT JO B
8JEF 3BOHF PG 5FNQFSBUF 1MBOU 4QFDJFT BOE 5ZQFT� ǲF +PVSOBM PG &DPMPHZ ÷ó	ó
�ôöò
ðøøõ� *44/ ïïññïóöö� EPJ� ����������������

/FJM $PSZ )KBMNBS -BVEPO 4UFQIBO ,ÚIMFS +BO 4FJCFSU BOE ,FWJO #JTIPQ� &WPMVUJPO
PG TPJM TPMVUJPO BMVNJOVN EVSJOH USBOTQPSU BMPOH B GPSFTUFE CPSFBM IJMMTMPQF� +PVSOBM PG
(FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððñ	ò
�ðoðñ ñïïö� *44/ ïðó÷ïññö� EPJ� ��������
����+(�������

3� .� $PSZ $� 1� 8BSE #� $� $SVNQ BOE (� 8� ,MJOH� 4VOMJHIU DPOUSPMT XBUFS DPMVNO
QSPDFTTJOH PG DBSCPO JO BSDUJD GSFTI XBUFST� 4DJFODF òóô	õðøø
 ñïðó�

.� 'SBODFTDB $PUSVGP .BUUIFX %� 8BMMFOTUFJO $MBVEJB .� #PPU ,BSPMJFO %FOFG BOE
&MEPS 1BVM� ɨF .JDSPCJBM &ċDJFODZ�.BUSJY 4UBCJMJ[BUJPO 	.&.4
 GSBNFXPSL JOUFH�
SBUFT QMBOU MJUUFS EFDPNQPTJUJPO XJUI TPJM PSHBOJD NBUUFS TUBCJMJ[BUJPO� %P MBCJMF QMBOU
JOQVUT GPSN TUBCMF TPJM PSHBOJD NBUUFS (MPCBM $IBOHF #JPMPHZ ðø	ó
�ø÷÷oøøô ñïðò�
*44/ ðòôóðïðò� EPJ� ��������HDC������� 63- ?iiT,ffrrrXM+#BXMHKXMB?X;Qpf
Tm#K2/f���������

.� 'SBODFTDB $PUSVGP +FOOJGFS -� 4PPOH "OESFX +� )PSUPO &MFBOPS &� $BNQCFMM
.JDIFMMF -� )BEEJY %JBOB )� 8BMM BOE 8JMMJBN +� 1BSUPO� 'PSNBUJPO PG TPJM PSHBOJD
NBUUFS WJB CJPDIFNJDBM BOE QIZTJDBM QBUIXBZT PG MJUUFS NBTT MPTT� /BUVSF (FPTDJFODF ÷
	ðï
�ööõoööø ñïðô� *44/ ðöôñïøï÷� EPJ� ��������OHFP�����

*SFOB '� $SFFE %JBOF .� .D,OJHIU #SJBO "� 1FMMFSJO .BSL #� (SFFO #SJBO "� #FSHBNBT�
DIJ (FPSHF 3� "JLFO %PVHMBT "� #VSOT 4UVBSU &�(� 'JOEMBZ +BNJF #� 4IBOMFZ 3PC (�
4USJFHM #SFOU 5� "VMFOCBDI %BWJE 8� $MPX )KBMNBS -BVEPO #SJBO -� .D(MZOO
,FWJO +� .D(VJSF 3JDIBSE "� 4NJUI BOE 4BSBI .� 4UBDLQPPMF� ɨF SJWFS BT B DIFNP�
TUBU� 'SFTI QFSTQFDUJWFT PO EJTTPMWFE PSHBOJD NBUUFS nPXJOH EPXO UIF SJWFS DPOUJOVVN�
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$BOBEJBO +PVSOBM PG 'JTIFSJFT BOE "RVBUJD 4DJFODFT öñ	÷
�ðñöñoðñ÷ô ñïðô� *44/ ðñïôöôòò�
EPJ� ��������DKGBT�����������

$MBVEJB *� $[JND[JL 4VTBO &� 5SVNCPSF .BSJBI 4� $BSCPOF BOE (SFHPSZ $� 8JOTUPO�
$IBOHJOH TPVSDFT PG TPJM SFTQJSBUJPO XJUI UJNF TJODF mSF JO B CPSFBM GPSFTU� (MPCBM $IBOHF
#JPMPHZ ðñ	õ
�øôöoøöð ñïïõ� *44/ ðòôóðïðò� EPJ� ��������K����������������������Y�

+POBUIBO 3� %F -POH &MMFO %PSSFQBBM 1BVM ,BSEPM .BSJF $IBSMPUUF /JMTTPO -BVSFO[ .�
5FVCFS BOE %BWJE "� 8BSEMF� 6OEFSTUPSZ QMBOU GVODUJPOBM HSPVQT BOE MJUUFS TQF�
DJFT JEFOUJUZ BSF TUSPOHFS ESJWFST PG MJUUFS EFDPNQPTJUJPO UIBO XBSNJOH BMPOH B CPSFBM
GPSFTU QPTU�mSF TVDDFTTJPOBM HSBEJFOU� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ ø÷�ðôøoðöï ñïðõ�
*44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP������������� 63- ?iiT,ff/tX/QBXQ`;f
��X����fDXbQBH#BQX����X��X����

) B %F 8JU + .VMEFS B )JOEBS BOE - )PMF� -POH UFSN JODSFBTF JO EJTTPMWFE PSHBOJD
DBSCPO JO TUSFBN XBUFST JO /PSXBZ JT SFTQPOTF UP SFEVDFE BDJE EFQPTJUJPO� &OWJSPONFOUBM
4DJFODF � 5FDIOPMPHZ óð	ññ
�ööïõoööðò ñïïö�

)FMFFO "� %F 8JU 4BMBS 7BMJOJB (FTB "� 8FZIFONFZFS .BSUZO /� 'VUUFS 1JSLLP ,PS�
UFMBJOFO ,BSJ "VTUOFT %BH 0� )FTTFO "OUUJ 3ÊJLF )KBMNBS -BVEPO BOE +VTTJ 7VPSFO�
NBB� $VSSFOU #SPXOJOH PG 4VSGBDF 8BUFST 8JMM #F 'VSUIFS 1SPNPUFE CZ 8FUUFS $MJNBUF�
&OWJSPONFOUBM 4DJFODF BOE 5FDIOPMPHZ -FUUFST ò	ðñ
�óòïoóòô ñïðõ� *44/ ñòñ÷÷øòï� EPJ�
��������BDT�FTUMFUU��C������

+PTIVB '� %FBO .BSL )� (BSOFUU &WBOHFMPT 4QZSBLPT BOE .JDIBFM '� #JMMFUU� ɨF 1PUFOUJBM
)JEEFO "HF PG %JTTPMWFE 0SHBOJD $BSCPO &YQPSUFE CZ 1FBUMBOE 4USFBNT� +PVSOBM PG
(FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ðñó	ñ
�òñ÷oòóð ñïðø� *44/ ñðõø÷øõð� EPJ� ���
���������+(�������

ɨPNBT )� %F-VDB BOE $FMJOF #PJTWFOVF� #PSFBM GPSFTU TPJM DBSCPO� %JTUSJCVUJPO GVODUJPO
BOE NPEFMMJOH� 'PSFTUSZ ÷ô	ñ
�ðõðoð÷ó ñïðñ� *44/ ïïðôöôñ9� EPJ� ��������GPSFTUSZ�
DQT����

ɨPSTUFO %JUUNBS #PSJT ,PDI /PSCFSU )FSULPSO BOE (FSIBSE ,BUUOFS� " TJNQMF BOE
FċDJFOU NFUIPE GPS UIF TPMJE�QIBTF FYUSBDUJPO PG EJTTPMWFE PSHBOJD NBUUFS 	41&�%0.

GSPN TFBXBUFS� -JNOPM� 0DFBOPHS� .FUIPET õ�ñòïoñòô ñïï÷� *44/ ðôóðô÷ôõ� EPJ�
��������MPN������������ 63- ?iiT,ffrrrX�bHQXQ`;fHQK2i?Q/bf7`22f����f
����X?iKH&$W'�*M?iiT,ffKX�bHQXBM7QfHQK2i?Q/bf7`22f����f����XT/7�

"YFM %PO BOE ,BSTUFO ,BMCJU[� "NPVOUT BOE EFHSBEBCJMJUZ PG EJTTPMWFE PSHBOJD DBSCPO
GSPN GPMJBS MJUUFS BU EJĊFSFOU EFDPNQPTJUJPO TUBHFT� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ òö	ðñ
�
ñðöðoñðöø EFD ñïïô� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP������������� 63- ?iiT,
ffrrrXb+B2M+2/B`2+iX+QKfb+B2M+2f�`iB+H2fTBBfa���������������s�
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5SBWJT 8� %SBLF 1FUFS "� 3BZNPOE BOE 3PCFSU (� .� 4QFODFS� 5FSSFTUSJBM DBSCPO JO�
QVUT UP JOMBOE XBUFST� " DVSSFOU TZOUIFTJT PG FTUJNBUFT BOE VODFSUBJOUZ� -JNOPMPHZ BOE
0DFBOPHSBQIZ -FUUFST ò	ò
�ðòñoðóñ ñïð÷� *44/ ñòö÷ññóñ� EPJ� ��������MPM��������
63- ?iiT,ff/QBXrBH2vX+QKf��X����fHQH�X������

5SBWJT 8� %SBLF ,SJTUPG 7BO 0PTU .BUUJ #BSUIFM .BSJKO #BVUFST "MJTPO .� )PZU
%BWJE $� 1PEHPSTLJ +PIBO 4JY 1BTDBM #PFDLY 4VTBO &� 5SVNCPSF -BOESZ $J[VOHV /UB�
CPCB BOE 3PCFSU (�.� 4QFODFS� .PCJMJ[BUJPO PG BHFE BOE CJPMBCJMF TPJM DBSCPO CZ USPQ�
JDBM EFGPSFTUBUJPO� /BUVSF (FPTDJFODF ðñ	ö
�ôóðoôóõ ñïðø� *44/ ðöôñïøï÷� EPJ� ��������
T����������������� 63- ?iiT,ff/tX/QBXQ`;f��X����fb�����@���@����@��

# &JLFCSPLL 3 % 7PHU BOE ) -JMUWFE� /0. JODSFBTF JO /PSUIFSO &VSPQFBO TPVSDF
XBUFST � EJTDVTTJPO PG QPTTJCMF DBVTFT BOE JNQBDUT PO DPBHVMBUJPO � DPOUBDU mMUSBUJPO
QSPDFTTFT� 8BUFS 4DJFODF BOE 5FDIOPMPHZ� XBUFS TVQQMZ ó	ó
�óöoôó ñïïò�

,MFNFOT &LTDINJUU .BORJBOH -JV 4JMLF 7FUUFS 0MJWFS 'PY BOE 7PMLNBS 8PMUFST�
4USBUFHJFT VTFE CZ TPJM CJPUB UP PWFSDPNF TPJM PSHBOJD NBUUFS TUBCJMJUZ � 8IZ JT EFBE
PSHBOJD NBUUFS MFGU PWFS JO UIF TPJM (FPEFSNB ðñ÷	ð�ñ
�ðõöoðöõ ñïïô� *44/ ïïðõöïõð�
EPJ� ��������K�HFPEFSNB�������������

.BSUJO &SMBOETTPO *TIJ #VĊBN +FOT 'ÚMTUFS )KBMNBS -BVEPO +PIBO 5FNOFSVE (FTB "�
8FZIFONFZFS BOE ,FWJO #JTIPQ� ɨJSUZ�mWF ZFBST PG TZODISPOZ JO UIF PSHBOJD NBUUFS
DPODFOUSBUJPOT PG 4XFEJTI SJWFST FYQMBJOFE CZ WBSJBUJPO JO nPX BOE TVMQIBUF� (MPCBM
$IBOHF #JPMPHZ ðó	ô
�ððøðoððø÷ ñïï÷� *44/ ðòôóðïðò� EPJ� ��������K����������������
������Y�

$� %� &WBOT %� 5� .POUFJUI BOE %� .� $PPQFS� -POH�UFSN JODSFBTFT JO TVSGBDF XBUFS
EJTTPMWFE PSHBOJD DBSCPO� 0CTFSWBUJPOT QPTTJCMF DBVTFT BOE FOWJSPONFOUBM JNQBDUT� &O�
WJSPONFOUBM 1PMMVUJPO ðòö	ð
�ôôoöð ñïïô� *44/ ïñõøöóøð� EPJ� ��������K�FOWQPM������
�������

$ISJT %� &WBOT BOE %BWJE /� ɨPNBT� $POUSPMT PO UIF QSPDFTTJOH BOE GBUF PG UFSSFTUSJBMMZ�
EFSJWFE PSHBOJD DBSCPO JO BRVBUJD FDPTZTUFNT� TZOUIFTJT PG TQFDJBM JTTVF� "RVBUJD 4DJFODFT
ö÷	ò
�óðôoóð÷ ñïðõ� *44/ ðóñïøïôô� EPJ� ��������T�����������������

$ISJT %� &WBOT 5JN (� +POFT "OOFUUF #VSEFO /JDL 0TUMF 1JPUS ;JFMJƵTLJ .BSL %�"�
$PPQFS .JLF 1FBDPDL +PBOOB .� $MBSL 'JMJQ 0VMFIMF %BWJE $PPQFS BOE $ISJT 'SFF�
NBO� "DJEJUZ DPOUSPMT PO EJTTPMWFE PSHBOJD DBSCPO NPCJMJUZ JO PSHBOJD TPJMT� (MPCBM
$IBOHF #JPMPHZ ð÷	ðð
�òòðöoòòòð ñïðñ� *44/ ðòôóðïðò� EPJ� ��������K����������������
������Y�

$ISJTUPQIFS %� &WBOT 1JQQB +� $IBQNBO +PBOOB .� $MBSL %POBME 5� .POUFJUI BOE
.BMDPMN 4� $SFTTFS� "MUFSOBUJWF FYQMBOBUJPOT GPS SJTJOH EJTTPMWFE PSHBOJD DBSCPO FYQPSU
GSPN PSHBOJD TPJMT� (MPCBM $IBOHF #JPMPHZ ðñ	ðð
�ñïóóoñïôò ñïïõ� *44/ ðòôó�ðïðò� EPJ�
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��������K����������������������Y� 63- ?iiT,ff/QBXrBH2vX+QKf��X����fDX
����@����X����X�����Xt�

4UFQIBOJF "� &XJOH +POBUIBO 4BOEFSNBO 8� 5SPZ #BJTEFO :BOH 8BOH BOE 3POBME
"NVOETPO� 3PMF PG MBSHF�TDBMF TPJM TUSVDUVSF JO PSHBOJD DBSCPO UVSOPWFS� &WJEFODF GSPN
$BMJGPSOJB HSBTTMBOE TPJMT� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððð	ò
�ðoø ñïïõ�
*44/ ïðó÷ïññö� EPJ� ������������+(�������

;IBPTIFOH 'BO +BTPO $� /FĊ +FOOJGFS 8� )BSEFO BOE ,JNCFSMZ 1� 8JDLMBOE� #PSFBM
TPJM DBSCPO EZOBNJDT VOEFS B DIBOHJOH DMJNBUF� " NPEFM JOWFSTJPO BQQSPBDI� +PVSOBM
PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððò	ó
�ðoðò ñïï÷� *44/ ïðó÷ïññö� EPJ� ��������
����+(�������

+BTPO #� 'FMMNBO %BWJE 7� %�"NPSF &SBO )PPE BOE 3JDIBSE %� #PPOF� 'MVPSFTDFODF
DIBSBDUFSJTUJDT BOE CJPEFHSBEBCJMJUZ PG EJTTPMWFE PSHBOJD NBUUFS JO GPSFTU BOE XFUMBOE TPJMT
GSPN DPBTUBM UFNQFSBUF XBUFSTIFET JO TPVUIFBTU "MBTLB� #JPHFPDIFNJTUSZ ÷÷	ñ
�ðõøoð÷ó
ñïï÷� *44/ ïðõ÷ñôõò� EPJ� ��������T���������������Y�

+BTPO #� 'FMMNBO &SBO )PPE BOE 3PCFSU (� .� 4QFODFS� 'MVPSFTDFODF TQFDUSPTDPQZ PQFOT
OFX XJOEPXT JOUP EJTTPMWFE PSHBOJD NBUUFS EZOBNJDT JO GSFTIXBUFS FDPTZTUFNT� " SFWJFX�
-JNOPMPHZ BOE 0DFBOPHSBQIZ ôô	õ
�ñóôñoñóõñ ñïðï� *44/ ïïñóòôøï� EPJ� ��������MP�
���������������

"OEFST (� 'JOTUBE *OHFCPSH 1� )FMMBOE 0MB 6HFEBM 5SZHWF )FTUIBHFO BOE %BH 0�
)FTTFO� 6OJNPEBM SFTQPOTF PG mTI ZJFME UP EJTTPMWFE PSHBOJD DBSCPO� &DPMPHZ -FUUFST ðö
	ð
�òõoóò ñïðó� *44/ ðóõðïñó÷� EPJ� ��������FMF�������

"OEFST (� 'JOTUBE 5PN "OEFSTFO 4�SFO -BSTFO ,PKJ 5PNJOBHB 4UFGBO #MVNFOUSBUI
)FMFFO "� %F 8JU )BOT 5�NNFSWJL BOE %BH 0MBW )FTTFO� 'SPN HSFFOJOH UP CSPXO�
JOH� $BUDINFOU WFHFUBUJPO EFWFMPQNFOU BOE SFEVDFE 4�EFQPTJUJPO QSPNPUF PSHBOJD
DBSCPO MPBE PO EFDBEBM UJNF TDBMFT JO /PSEJD MBLFT� 4DJFOUJmD 3FQPSUT õ	öó÷ô
�òðøóó
ñïðõ� *44/ ñïóôñòññ� EPJ� ��������TSFQ������ 63- ?iiT,ffrrrXM�im`2X+QKf
�`iB+H2bfb`2T������

. % 'MBOOJHBO # % "NJSP , " -PHBO # + 4UPDLT BOE #� .� 8PUUPO� 'PSFTU mSFT
BOE DMJNBUF DIBOHF JO UIF ñð45 DFOUVSZ� *O .JUJHBUJPO BOE "EBQUBUJPO 4USBUFHJFT GPS
(MPCBM $IBOHF WPMVNF ðð QBHFT ÷óöo÷ôø ñïïõ� *4#/ ððïñöïïôøïñïö� EPJ� ��������
T�����������������

4ÏCBTUJFO 'POUBJOF 4ÏCBTUJFO #BSPU 1JFSSF #BSSÏ /BEJB #EJPVJ #SVOP .BSZ BOE $PSOFMJB
3VNQFM� 4UBCJMJUZ PG PSHBOJD DBSCPO JO EFFQ TPJM MBZFST DPOUSPMMFE CZ GSFTI DBSCPO TVQQMZ�
/BUVSF óôï	öðõö
�ñööoñ÷ï ñïïö� *44/ ïïñ÷�ï÷òõ� EPJ� ��������OBUVSF������
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- 'PSTTUSÚN 5 3PJIB BOE . 3BVUJP� 3FTQPOTFT PG NJDSPCJBM GPPE XFC UP JODSFBTFE BM�
MPDIUIPOPVT %0. JO BO PMJHPUSPQIJD TVCBSDUJD MBLF� "RVBUJD .JDSPCJBM &DPMPHZ õ÷	ñ
�
ðöðoð÷ó ñïðò� *44/ ïøó÷�òïôô� EPJ� ��������BNF������

0QIFMJF 'PWFU %BWJE . $PPQFS %BWFZ - +POFT 5JNPUIZ ( +POFT BOE $ISJT % &WBOT�
%ZOBNJDT PG EJTTPMWFE PSHBOJD NBUUFS JO IFBEXBUFST � DPNQBSJTPO PG IFBEXBUFS TUSFBNT
XJUI DPOUSBTUJOH %0. BOE OVUSJFOU DPNQPTJUJPO� "RVBUJD 4DJFODFT ÷ñ	ñ
�ðoðñ ñïñï�
*44/ ðóñï�øïôô� EPJ� ��������T����������������� 63- ?iiTb,ff/QBXQ`;f��X
����fb�����@���@����@��

#� (� 'PY 3� .�4� ɨPSO "� .� "OFTJP BOE %� .� 3FZOPMET� ɨF JO TJUV CBDUFSJBM
QSPEVDUJPO PG nVPSFTDFOU PSHBOJD NBUUFS� BO JOWFTUJHBUJPO BU B TQFDJFT MFWFM� 8BUFS 3F�
TFBSDI ðñô�òôïoòôø ñïðö� *44/ ð÷öøñóó÷� EPJ� ��������K�XBUSFT������������� 63-
?iiTb,ff/QBXQ`;f��X����fDXr�i`2bX����X��X����

.� 'SÚCFSH %� #FSHHSFO ,MFKB BOE '� )BHFEPSO� ɨF DPOUSJCVUJPO PG GSFTI MJUUFS UP EJT�
TPMWFE PSHBOJD DBSCPO MFBDIFE GSPN B DPOJGFSPVT GPSFTU nPPS� &VSPQFBO +PVSOBM PG 4PJM
4DJFODF ô÷	ð
�ðï÷oððó ñïïöB� *44/ ðòôðïöôó� EPJ� ��������K����������������������Y�

.� 'SÚCFSH 1� .� +BSEJOF 1� +� )BOTPO $� 8� 4XBOTUPO %� &� 5PEE +� 3� 5BSWFS BOE $� 5�
(BSUFO� -PX %JTTPMWFE 0SHBOJD $BSCPO *OQVU GSPN 'SFTI -JUUFS UP %FFQ .JOFSBM 4PJMT�
4PJM 4DJFODF 4PDJFUZ PG "NFSJDB +PVSOBM öð	ñ
�òóöoòôó ñïïöC� EPJ� ��������TTTBK�����
�����

4� (BVUIJFS 1� #FSOJFS 5� ,VVMVWBJOFO "� ;� 4IWJEFOLP BOE %� (� 4DIFQBTDIFOLP� #PSFBM
GPSFTU IFBMUI BOE HMPCBM DIBOHF� 4DJFODF òóø	õñôï
�÷ðøo÷ññ ñïðô� *44/ ðïøôøñïò� EPJ�
��������TDJFODF�BBB�����

(FSE (MFJYOFS /BUBDIB 1PJSJFS 3PMBOE #PM BOE +ÏSÙNF #BMFTEFOU� .PMFDVMBS EZOBNJDT
PG PSHBOJD NBUUFS JO B DVMUJWBUFE TPJM� 0SHBOJD (FPDIFNJTUSZ òò	ò
�òôöoòõõ ñïïñ� *44/
ïðóõõò÷ï� EPJ� ��������4���������	��
��������

)� (PEXJO� )BMG�MJGF PG 3BEJPDBSCPO� /BUVSF øõ	ð
�õöoõö÷ ðøõñ� *44/ ïïï÷�ðñõó�

"� 4UVBSU (SBOEZ BOE +BTPO $� /FĊ� .PMFDVMBS $ EZOBNJDT EPXOTUSFBN� ɨF CJPDIFN�
JDBM EFDPNQPTJUJPO TFRVFODF BOE JUT JNQBDU PO TPJM PSHBOJD NBUUFS TUSVDUVSF BOE GVOD�
UJPO� 4DJFODF PG ǲF 5PUBM &OWJSPONFOU óïó	ñ�ò
�ñøöoòïö ñïï÷� *44/ ïïó÷øõøö�
EPJ� ��������K�TDJUPUFOW������������� 63- ?iiT,ffHBMFBM;?m#X2Hb2pB2`X+QKf
`2i`B2p2fTBBfa�����������������

)FBUIFS (SBWFO $PMJO &� "MMJTPO %BWJE .� &UIFSJEHF 4BNVFM )BNNFS 3BMQI '� ,FFMJOH
*OHFCPSH -FWJO )BSSP "�+� .FJKFS .BVSP 3VCJOP 1JFUFS 1� 5BOT $BUIZ .� 5SVEJOHFS
#SVDF )� 7BVHIO BOE +BNFT 8�$� 8IJUF� $PNQJMFE SFDPSET PG DBSCPO JTPUPQFT JO
BUNPTQIFSJD $0ñ GPS IJTUPSJDBM TJNVMBUJPOT JO $.*1õ� (FPTDJFOUJmD .PEFM %FWFMPQNFOU
ðï	ðñ
�óóïôoóóðö ñïðö� *44/ ðøøðøõïò� EPJ� ��������HNE��������������
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/� (SFTTFM "� &� .D(SBUI +� (� .D$PMM BOE 3� '� 1PXFST� 4QFDUSPTDPQZ PG
"RVFPVT &YUSBDUT PG 'PSFTU -JUUFS� *� 4VJUBCJMJUZ PG .FUIPET� 4PJM 4DJFODF 4PDJFUZ PG
"NFSJDB +PVSOBM ôø	õ
�ðöðôoðöñò ðøøô� *44/ ïòõð�ôøøô� EPJ� ��������TTTBK�����
��������������������Y�

.BSMPFT (SPFOFWFME /ÞSJB $BUBMÈO ,BUSJO "UUFSNFZFS +FĊSFZ )BXLFT ,BSØMÓOB
&JOBSTEØUUJS %PMMZ ,PUIBXBMB +POBT #FSHRVJTU BOE -BST 5SBOWJL� 4FMFDUJWF "ETPSQUJPO
PG 5FSSFTUSJBM %JTTPMWFE 0SHBOJD .BUUFS UP *OPSHBOJD 4VSGBDFT "MPOH B #PSFBM *OMBOE 8B�
UFS $POUJOVVN� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ðñô	ò
�ðoññ ñïñï� *44/
ñðõø÷øõð� EPJ� ������������+(�������

(FPSH (VHHFOCFSHFS BOE ,MBVT ,BJTFS� %JTTPMWFE PSHBOJD NBUUFS JO TPJM� $IBMMFOHJOH UIF
QBSBEJHN PG TPSQUJWF QSFTFSWBUJPO� (FPEFSNB ððò	ò�ó
�ñøòoòðï ñïïò� *44/ ïïðõöïõð�
EPJ� ��������4���������	��
������9�

'SBOÎPJT (VJMMFNFUUF BOE 1BVM "� EFM (JPSHJP� 3FDPOTUSVDUJOH UIF WBSJPVT GBDFUT PG EJTTPMWFE
PSHBOJD DBSCPO CJPBWBJMBCJMJUZ JO GSFTIXBUFS FDPTZTUFNT� -JNOPMPHZ BOE 0DFBOPHSBQIZ
ôõ	ñ
�öòóoöó÷ ñïðð� *44/ ïïñó�òôøï� EPJ� ��������MP����������������

'SBOÎPJT (VJMMFNFUUF BOE 1BVM "� EFM (JPSHJP� 4JNVMUBOFPVT DPOTVNQUJPO BOE QSPEVDUJPO
PG nVPSFTDFOU EJTTPMWFE PSHBOJD NBUUFS CZ MBLF CBDUFSJPQMBOLUPO� &OWJSPONFOUBM .JDSPCJ�
PMPHZ ðó	õ
�ðóòñoðóóò ñïðñ� *44/ ðóõññøðñ� EPJ� ��������K����������������������Y�

'SBOÎPJT (VJMMFNFUUF ɨPNBT 4� #JBODIJ BOE 3PCFSU (�.� 4QFODFS� 0ME CFGPSF ZPVS
UJNF� "ODJFOU DBSCPO JODPSQPSBUJPO JO DPOUFNQPSBSZ BRVBUJD GPPEXFCT� -JNOPMPHZ BOE
0DFBOPHSBQIZ õñ	ó
�ðõ÷ñoðöïï ñïðö� *44/ ðøòøôôøï� EPJ� ��������MOP������� 63-
?iiT,ff/QBXrBH2vX+QKf��X����fHMQX������

&SJD +� (VTUBGTPO "OBUPMZ ;� 4IWJEFOLP #SJBO 3� 4UVSUFWBOU BOE 3PCFSU .� 4DIFMMFS� 1SF�
EJDUJOH HMPCBM DIBOHF FĊFDUT PO GPSFTU CJPNBTT BOE DPNQPTJUJPO JO TPVUI�DFOUSBM 4JCFSJB�
&DPMPHJDBM "QQMJDBUJPOT ñï	ò
�öïïoöðô ñïðï� *44/ ðïôðïöõð� EPJ� ������������������

'� )BHFEPSO .� 4BVSFS BOE 1� #MBTFS� " ðò$ USBDFS TUVEZ UP JEFOUJGZ UIF PSJHJO PG EJTTPMWFE
PSHBOJD DBSCPO JO GPSFTUFE NJOFSBM TPJMT� &VSPQFBO +PVSOBM PG 4PJM 4DJFODF ôô	ð
�øðoðïï
ñïïó� *44/ ðòôðïöôó� EPJ� ��������K����������������������Y�

'SBOL )BHFEPSO BOE .JSJBN .BDIXJU[� $POUSPMT PO EJTTPMWFE PSHBOJD NBUUFS MFBDI�
JOH GSPN GPSFTU MJUUFS HSPXO VOEFS FMFWBUFE BUNPTQIFSJD $0ñ� 4PJM #JPMPHZ BOE
#JPDIFNJTUSZ òø	ö
�ðöôøoðöõø KVM ñïïö� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP�
������������ 63- ?iiT,ffrrrXb+B2M+2/B`2+iX+QKfb+B2M+2f�`iB+H2fTBBf
a�����������������

'SBOL )BHFEPSO /BEJB #SVEFSIPGFS "EFMF 'FSSBSJ BOE 1BTDBM "� /JLMBVT� 5SBDLJOH MJUUFS�
EFSJWFE EJTTPMWFE PSHBOJD NBUUFS BMPOH B TPJM DISPOPTFRVFODF VTJOH ðó$ JNBHJOH� #JP�
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EFHSBEBUJPO QIZTJDP�DIFNJDBM SFUFOUJPO PS QSFGFSFOUJBM nPX 4PJM #JPMPHZ BOE #JPDIFN�
JTUSZ ÷÷�òòòoòóò ñïðô� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP������������� 63-
?iiT,ff/tX/QBXQ`;f��X����fDXbQBH#BQX����X��X����

,BSOB )BOTTPO %BO #FSHHSFO ,MFKB ,BSTUFO ,BMCJU[ BOE )BOOB -BSTTPO� "NPVOUT
PG DBSCPO NJOFSBMJTFE BOE MFBDIFE BT %0$ EVSJOH EFDPNQPTJUJPO PG /PSXBZ TQSVDF
OFFEMFT BOE mOF SPPUT� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ óñ	ñ
�ðö÷oð÷ô GFC ñïðï� *44/
ïïò÷ïöðö� EPJ� ��������K�TPJMCJP������������� 63- ?iiT,ffrrrXb+B2M+2/B`2+iX
+QKfb+B2M+2f�`iB+H2fTBBfa�����������������

4UFQIFO "� )BSU BOE )BO :�)� $IFO� 6OEFSTUPSZ WFHFUBUJPO EZOBNJDT PG /PSUI "NFSJDBO
CPSFBM GPSFTUT� $SJUJDBM 3FWJFXT JO 1MBOU 4DJFODFT ñô	ó
�ò÷ðoòøö ñïïõ� *44/ ïöòôñõ÷ø�
EPJ� ��������������������������

3FJOIPME )FNQnJOH 'SBOL ;JFHMFS 8PMGHBOH ;FDI BOE )BOT 3PMG 4DIVMUFO� -JUUFS EF�
DPNQPTJUJPO BOE IVNJmDBUJPO JO BDJEJD GPSFTU TPJMT TUVEJFE CZ DIFNJDBM EFHSBEBUJPO *3
BOE /.3 TQFDUSPTDPQZ BOE QZSPMZTJT mFME JPOJ[BUJPO NBTT TQFDUSPNFUSZ� ;FJUTDISJGU
GàS 1nBO[FOFSOÊISVOH VOE #PEFOLVOEF ðôï	ò
�ðöøoð÷õ ðø÷ö� *44/ ðôñññõñó� EPJ�
��������KQMO�������������

1FUFS +� )FSOFT BOE 3POBME #FOOFS� 1IPUPDIFNJDBM BOE NJDSPCJBM EFHSBEBUJPO PG EJTTPMWFE
MJHOJO QIFOPMT� *NQMJDBUJPOT GPS UIF GBUF PG UFSSJHFOPVT EJTTPMWFE PSHBOJD NBUUFS JO NBS�
JOF FOWJSPONFOUT� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI $� 0DFBOT ðï÷	ø
�öoð ñïïò� *44/
ïðó÷ïññö� EPJ� ������������KD������� 63- ?iiT,ff/QBXrBH2vX+QKf��X����f
����C*�������

/� )FSULPSO .� )BSJS #� 1� ,PDI #� .JDIBMLF BOE 1� 4DINJUU�,PQQMJO� )JHI�mFME /.3
TQFDUSPTDPQZ BOE '5*$3 NBTT TQFDUSPNFUSZ� 1PXFSGVM EJTDPWFSZ UPPMT GPS UIF NPMFDVMBS
MFWFM DIBSBDUFSJ[BUJPO PG NBSJOF EJTTPMWFE PSHBOJD NBUUFS� #JPHFPTDJFODFT ðï	ò
�ðô÷òoðõñó
ñïðò� *44/ ðöñõóðöï� EPJ� ��������CH��������������

4JNPO %� )FS[PH 1FS 1FSTTPO BOE &NNB 4� ,SJU[CFSH� 4BMJOJUZ &ĊFDUT PO *SPO 4QFDJBUJPO
JO #PSFBM 3JWFS 8BUFST� &OWJSPONFOUBM 4DJFODF BOE 5FDIOPMPHZ ôð	ðö
�øöóöoøöôô ñïðö�
*44/ ðôñïô÷ôð� EPJ� ��������BDT�FTU��C������

.� +� )JOUPO 4� -� 4DIJĊ BOE .� $� &OHMJTI� ɨF TJHOJmDBODF PG TUPSNT GPS UIF DPODFOUSB�
UJPO BOE FYQPSU PG EJTTPMWFE PSHBOJD DBSCPO GSPN UXP 1SFDBNCSJBO 4IJFME DBUDINFOUT�
#JPHFPDIFNJTUSZ òõ	ð
�õöo÷÷ ðøøö� *44/ ïðõ÷ñôõò� EPJ� ��������"���������������

"EBN *� )JSTDI 4VTBO &� 5SVNCPSF BOE .JDIBFM -� (PVMEFO� %JSFDU NFBTVSFNFOU PG UIF
EFFQ TPJM SFTQJSBUJPO BDDPNQBOZJOH TFBTPOBM UIBXJOH PG B CPSFBM GPSFTU TPJM� +PVSOBM PG
(FPQIZTJDBM 3FTFBSDI� "UNPTQIFSFT ðïö	%ñò
�ðoðï ñïïñ� *44/ ñðõø÷øøõ� EPJ� ��������
����+%�������
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%BH )POHWF (VOOIJME 3JJTF BOE +BO '� ,SJTUJBOTFO� *ODSFBTFE DPMPVS BOE PSHBOJD
BDJE DPODFOUSBUJPOT JO /PSXFHJBO GPSFTU MBLFT BOE ESJOLJOH XBUFS � " SFTVMU PG JO�
DSFBTFE QSFDJQJUBUJPO "RVBUJD 4DJFODFT õõ	ñ
�ñòðoñò÷ ñïïó� *44/ ðïðôðõñð� EPJ�
��������T�����������������

+� %� )VHIFT ,� $� 1FUSPOF BOE 3� 1� 4JMCFSTUFJO� %SPVHIU HSPVOEXBUFS TUPSBHF BOE
TUSFBN nPX EFDMJOF JO TPVUIXFTUFSO "VTUSBMJB� (FPQIZTJDBM 3FTFBSDI -FUUFST òø	ò
�ðoõ
ñïðñ� *44/ ïïøó÷ñöõ� EPJ� ������������(-�������

-VDZ )VUZSB� 5FSSFTUSJBM &DPTZTUFNT � UIF $BSCPO $ZDMF� (MPCBM $IBOHF #JPM� ð	%FDFNCFS
ðøøó
�ööoøð ñïðó�

.BK #SJUU +PIBOTTPO� #JPNBTT EFDPNQPTJUJPO BOE OVUSJFOU SFMFBTF PG WBDUJOJVN NZSUJMMVT
MFBG MJUUFS JO�GPVS GPSFTU TUBOET� 4DBOEJOBWJBO +PVSOBM PG 'PSFTU 3FTFBSDI ÷	ð�ó
�óõõoóöø
ðøøò� *44/ ðõôðð÷øð� EPJ� ��������������������������

.BSL 4� +PIOTPO BOE +PIBOOFT -FINBOO� %PVCMF�GVOOFMJOH PG USFFT� 4UFNnPX BOE SPPU�
JOEVDFE QSFGFSFOUJBM nPX� ²DPTDJFODF ðò	ò
�òñóoòòò ñïïõ� *44/ ððøô�õ÷õï� EPJ� ���
�����J���������������������

.BSL 4� +PIOTPO &EVBSEP (� $PVUP .BSB "CEP BOE +PIBOOFT -FINBOO� 'MVPSFTDFODF
JOEFY BT BO JOEJDBUPS PG EJTTPMWFE PSHBOJD DBSCPO RVBMJUZ JO IZESPMPHJD nPXQBUIT PG GPS�
FTUFE USPQJDBM XBUFSTIFET� #JPHFPDIFNJTUSZ ðïô	ð
�ðóøoðôö ñïðð� *44/ ïðõ÷ñôõò� EPJ�
��������T���������������Y�

'SBOÎPJT 9BWJFS +PMZ /BUIBMJF 'SPNJO 0JMJ ,JJLLJMÊ BOE 4UFQIBO )ÊUUFOTDIXJMFS� %J�
WFSTJUZ PG MFBG MJUUFS MFBDIBUFT GSPN UFNQFSBUF GPSFTU USFFT BOE JUT DPOTFRVFODFT GPS
TPJM NJDSPCJBM BDUJWJUZ� #JPHFPDIFNJTUSZ ðñø	ò
�òöòoò÷÷ ñïðõ� *44/ ðôöòôðô9� EPJ�
��������T���������������[�

3PHFS * +POFT� ɨF JOnVFODF PG IVNJD TVCTUBODFT PO MBDVTUSJOF QMBOLUPOJD GPPE DIBJOT�
)ZESPCJPMPHJB ññø�öòoøð ðøøñ�

,MBVT ,BJTFS BOE (FPSH (VHHFOCFSHFS� ɨF SPMF PG %0. TPSQUJPO UP NJOFSBM TVSGBDFT JO
UIF QSFTFSWBUJPO PG PSHBOJD NBUUFS JO TPJMT� 0SHBOJD (FPDIFNJTUSZ òð	ö�÷
�öððoöñô ñïïï�
*44/ ïðóõõò÷ï� EPJ� ��������4���������	��
��������

,MBVT ,BJTFS BOE ,BSTUFO ,BMCJU[� $ZDMJOH EPXOXBSET � EJTTPMWFE PSHBOJD NBUUFS JO TPJMT�
4PJM #JPMPHZ BOE #JPDIFNJTUSZ ôñ�ñøoòñ ñïðñ� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP�
������������ 63- ?iiT,ff/tX/QBXQ`;f��X����fDXbQBH#BQX����X��X����

,� ,BMCJU[ 8� (FZFS BOE 4� (FZFS� 4QFDUSPTDPQJD QSPQFSUJFT PG EJTTPMWFE IVNJD TVCTUBODFT
� " SFnFDUJPO PG MBOE VTF IJTUPSZ JO B GFO BSFB� #JPHFPDIFNJTUSZ óö	ñ
�ñðøoñò÷ ðøøø� *44/
ïðõ÷ñôõò� EPJ� ��������"���������������

ôô



,� ,BMCJU[ 4� 4PMJOHFS +��)� 1BSL #� .JDIBM[JL BOE &� .BU[OFS� $POUSPMT 0O ɨF %Z�
OBNJDT PG %JTTPMWFE 0SHBOJD .BUUFS JO 4PJMT� B 3FWJFX� 4PJM 4DJFODF ðõô	"QSJM
�ñööoòïó
ñïïï�

,� ,BMCJU[ +� 4DINFSXJU[ %� 4DIXFTJH BOE &� .BU[OFS� #JPEFHSBEBUJPO PG TPJM�EFSJWFE
EJTTPMWFE PSHBOJD NBUUFS BT SFMBUFE UP JUT QSPQFSUJFT� (FPEFSNB ððò	ò�ó
�ñöòoñøð NBZ
ñïïò� *44/ ïïðõöïõð� EPJ� ��������4���������	��
�������� 63- ?iiT,ffrrrX
b+B2M+2/B`2+iX+QKfb+B2M+2f�`iB+H2fTBBfa�����������������

,BSTUFO ,BMCJU[ %BWJE 4DIXFTJH +BOFU 3FUIFNFZFS BOE &HCFSU .BU[OFS� 4UBCJMJ[BUJPO PG
EJTTPMWFE PSHBOJD NBUUFS CZ TPSQUJPO UP UIF NJOFSBM TPJM� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ
òö	ö
�ðòðøoðòòð ñïïô� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP�������������

$ZOUIJB .� ,BMMFOCBDI 4FSJUB %� 'SFZ BOE "� 4UVBSU (SBOEZ� %JSFDU FWJEFODF GPS
NJDSPCJBM�EFSJWFE TPJM PSHBOJD NBUUFS GPSNBUJPO BOE JUT FDPQIZTJPMPHJDBM DPOUSPMT� /BUVSF
$PNNVOJDBUJPOT ö ñïðõ� *44/ ñïóððöñò� EPJ� ��������ODPNNT������

+BO ,BSMTTPO "OEFST +POTTPO BOE .BUT +BOTTPO� 1SPEVDUJWJUZ PG IJHI�MBUJUVEF MBLFT� $MJ�
NBUF FĊFDU JOGFSSFE GSPN BMUJUVEF HSBEJFOU� (MPCBM $IBOHF #JPMPHZ ðð	ô
�öðïoöðô ñïïô�
*44/ ðòôóðïðò� EPJ� ��������K����������������������Y�

+BO ,BSMTTPO .BUT +BOTTPO BOE "OEFST +POTTPO� 3FTQJSBUJPO PG BMMPDIUIPOPVT PSHBOJD
DBSCPO JO VOQSPEVDUJWF GPSFTU MBLFT EFUFSNJOFE CZ UIF ,FFMJOH QMPU NFUIPE� -JNOPMPHZ
BOE 0DFBOPHSBQIZ ôñ	ñ
�õïòoõï÷ ñïïö� *44/ ïïñóòôøï� EPJ� ��������MP�����������
����� 63- ?iiT,ff/QBXrBH2vX+QKf��X����fHQX����X��X�X�����

+BO ,BSMTTPO 1ÊS #ZTUSÚN +FOOZ "TL 1FS "TL -FOOBSU 1FSTTPO BOE .BUT +BOTTPO� -JHIU
MJNJUBUJPO PG OVUSJFOU�QPPS MBLF FDPTZTUFNT� /BUVSF óõï	öñôó
�ôïõoôïø ñïïø� *44/
ïïñ÷ï÷òõ� EPJ� ��������OBUVSF������

+BO ,BSMTTPO .BSUJO #FSHHSFO +FOOZ "TL 1ÊS #ZTUSÚN "OEFST +POTTPO )KBMNBS -BVEPO
BOE .BUT +BOTTPO� 5FSSFTUSJBM PSHBOJD NBUUFS TVQQPSU PG MBLF GPPE XFCT� &WJEFODF GSPN
MBLF NFUBCPMJTN BOE TUBCMF IZESPHFO JTPUPQFT PG DPOTVNFST� -JNOPMPHZ BOE 0DFBOP�
HSBQIZ ôö	ó
�ðïóñoðïó÷ ñïðñ� *44/ ðøòøôôøï� EPJ� ��������MP���������������� 63-
?iiT,ffrrrX�bHQXQ`;fHQfiQ+fpQH&$n'��fBbbm2&$n'�f����X?iKH�

&SJL ,BSMUVO "OUIPOZ '� )BSSJTPO "HOFUIB "MSJLTTPO $IBSMPUUF #SZBOU .BSL )� (BS�
OFUU BOE .BUT 5� 0MTTPO� 0ME PSHBOJD DBSCPO JO TPJM TPMVUJPO %0$ BGUFS BĊPSFTUBUJPO
� &WJEFODF GSPN ðó$ BOBMZTJT� (FPEFSNB ðñö	ò�ó 41&$� *44�
�ð÷÷oðøô ñïïô� *44/
ïïðõöïõð� EPJ� ��������K�HFPEFSNB�������������

% ,FFMJOH� ɨF DPODFOUSBUJPO BOE JTPUPQJD BCVOEBODFT PG BUNPTQIFSJD DBSCPO EJPYJEF
JO SVSBM BSFBT� (FPDIJNJDB FU $PTNPDIJNJDB "DUB ðò�òññoòòó ðøô÷� 63- T�T2`b�,
ffTm#HB+�iBQMfmmB/f���*����@����@�.��@�"��@���.1��*.��*�
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"OOF . ,FMMFSNBO ɨPSTUFO %JUUNBS %PMMZ / ,PUIBXBMB BOE -BST + 5SBOWJL� $IFNP�
EJWFSTJUZ PG EJTTPMWFE PSHBOJD NBUUFS JO MBLFT ESJWFO CZ DMJNBUF BOE IZESPMPHZ� /BUVSF
DPNNVOJDBUJPOT ô	.BZ
�ò÷ïó ñïðó� *44/ ñïóð�ðöñò� EPJ� ��������ODPNNT����� 63-
?iiT,ffrrrXM+#BXMHKXMB?X;QpfTm#K2/f���������

.ZSPO ,JOH %BOJFM "MUEPSĊ 1FOHGFJ -J -BLTINBO (BMBHFEBSB +PTFQI )PMEFO
BOE "ESJBO 6OD� /PSUIXBSE TIJGU PG UIF BHSJDVMUVSBM DMJNBUF [POF VOEFS
ñðTU�DFOUVSZ HMPCBM DMJNBUF DIBOHF� 4DJFOUJmD 3FQPSUT ÷	ð
�ðoðï ñïð÷� *44/
ñïóôñòññ� EPJ� ��������T������������������ 63- ?iiT,ff/tX/QBXQ`;f��X
����fb�����@���@�����@��

.� ,MFCFS 1� 4PMMJOT BOE 3� 4VUUPO� " DPODFQUVBM NPEFM PG PSHBOP�NJOFSBM JOUFSBD�
UJPOT JO TPJMT� 4FMG�BTTFNCMZ PG PSHBOJD NPMFDVMBS GSBHNFOUT JOUP [POBM TUSVDUVSFT PO
NJOFSBM TVSGBDFT� #JPHFPDIFNJTUSZ ÷ô	ð
�øoñó ñïïö� *44/ ïðõ÷ñôõò� EPJ� ��������
T�����������������

ɨJNP ,MPU[CàDIFS ,MBVT ,BJTFS (FPSH (VHHFOCFSHFS $ISJTUJBOF (BU[FL BOE ,BSTUFO
,BMCJU[� " OFX DPODFQUVBM NPEFM GPS UIF GBUF PG MJHOJO JO EFDPNQPTJOH QMBOU MJUUFS�
&DPMPHZ øñ	ô
�ðïôñoðïõñ ñïðð� *44/ ïïðñøõô÷� EPJ� ������������������

#JSHJU ,PFIMFS &EEJF 7PO 8BDIFOGFMEU %PMMZ ,PUIBXBMB BOE -BST +� 5SBOWJL� 3FBDU�
JWJUZ DPOUJOVVN PG EJTTPMWFE PSHBOJD DBSCPO EFDPNQPTJUJPO JO MBLF XBUFS� +PVSOBM PG
(FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððö	ð
�ðoðó ñïðñ� *44/ ïðó÷ïññö� EPJ� ��������
����+(�������

*� ,ÚHFM�,OBCOFS BOE 8� "NFMVOH� %ZOBNJDT $IFNJTUSZ BOE 1SFTFSWBUJPO PG
0SHBOJD .BUUFS JO 4PJMT� ñïðó� *4#/ øö÷ïï÷ïøôøöôö� EPJ� ��������
#�������������������������� 63- ?iiT,ffHBMFBM;?m#X2Hb2pB2`X+QKf
`2i`B2p2fTBBf"��������������������

*OHSJE ,ÚHFM�,OBCOFS� ɨF NBDSPNPMFDVMBS PSHBOJD DPNQPTJUJPO PG 1MBOU BOE NJDSPCJBM
SFTJEVFT BT JOQVUT UP TPJM PSHBOJD NBUUFS� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ òó	ñ
�ðòøoðõñ
ñïïñ� *44/ ïïò÷ïöðö� EPJ� ��������4���������	��
�������� 63- ?iiT,ffrrrX
b+B2M+2/B`2+iX+QKfb+B2M+2f�`iB+H2fTBBfa�����������������

4� +� ,ÚIMFS * #VĊBN ) -BVEPO BOE , ) #JTIPQ� $MJNBUF�T DPOUSPM PG JOUSB�BOOVBM BOE
JOUFSBOOVBM WBSJBCJMJUZ PG UPUBM PSHBOJD DBSCPO DPODFOUSBUJPO BOE nVY JO UXP DPOUSBTUJOH
CPSFBM MBOETDBQF FMFNFOUT� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððò	ò
 ñïï÷�
*44/ ïðó÷ïññö� EPJ� ������������+(�������

1BTJ ,PMBSJ +VLLB 1VNQBOFO -JJTB ,VMNBMB )BOOV *MWFTOJFNJ &FSP /JLJONBB 5JJB
(SÚOIPMN BOE 1FSUUJ )BSJ� 'PSFTU nPPS WFHFUBUJPO QMBZT BO JNQPSUBOU SPMF JO QIPUP�
TZOUIFUJD QSPEVDUJPO PG CPSFBM GPSFTUT� 'PSFTU &DPMPHZ BOE .BOBHFNFOU ññð	ð�ò
�ñóðoñó÷
ñïïõ� *44/ ïòö÷ððñö� EPJ� ��������K�GPSFDP�������������

ôö



1JSLLP ,PSUFMBJOFO 5VJKB .BUUTTPO -FFOB 'JOÏS .BSLFUUB "IUJBJOFO 4BSJ 4BVLLPOFO
BOE 5BQBOJ 4BMMBOUBVT� $POUSPMT PO UIF FYQPSU PG $ / 1 BOE 'F GSPN VOEJTUVSCFE
CPSFBM DBUDINFOUT 'JOMBOE� "RVBUJD 4DJFODFT õ÷	ó
�óôòoóõ÷ ñïïõ� *44/ ðïðôðõñð� EPJ�
��������T�����������������

%PMMZ /� ,PUIBXBMB 9JOH +J )KBMNBS -BVEPO "OOFMJ .� ¯HSFO .BSUZO /� 'VUUFS
4UFQIBO +� ,ÚIMFS BOE -BST +� 5SBOWJL� ɨF SFMBUJWF JOnVFODF PG MBOE DPWFS IZESP�
MPHZ BOE JO�TUSFBN QSPDFTTJOH PO UIF DPNQPTJUJPO PG EJTTPMWFE PSHBOJD NBUUFS JO CPSFBM
TUSFBNT� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI (� #JPHFPTDJFODFT ðñï	÷
�ðóøðoðôïô ñïðô� *44/
ñðõø÷øõð� EPJ� ������������+(�������

(FOOBEZ " ,PWBMUTPW "MFYBOEFS .JTIFW BOE *MZB ( 6TPTLJO� " OFX NPEFM PG DPTNPHFOJD
QSPEVDUJPO PG SBEJPDBSCPO ðó $ JO UIF BUNPTQIFSF� &BSUI BOE 1MBOFUBSZ 4DJFODF -FUUFST
òòö�òò÷�ððóoðñï ñïðñ� *44/ ïïðñ�÷ñð9� EPJ� ��������K�FQTM������������� 63- ?iiT,
ff/tX/QBXQ`;f��X����fDX2TbHX����X��X����

&� 4� ,SJU[CFSH BOE 4� .� &LTUSÚN� *ODSFBTJOH JSPO DPODFOUSBUJPOT JO TVSGBDF XBUFST � "
GBDUPS CFIJOE CSPXOJmDBUJPO #JPHFPTDJFODFT ø	ó
�ðóõôoðóö÷ ñïðñ� *44/ ðöñõóðöï� EPJ�
��������CH�������������

&NNB 4� ,SJU[CFSH� $FOUFOOJBM�MPOH USFOET PG MBLF CSPXOJOH TIPX NBKPS FĊFDU PG BĊPSFTU�
BUJPO� -JNOPMPHZ BOE 0DFBOPHSBQIZ -FUUFST ñ	ó
�ðïôoððñ ñïðö� EPJ� ��������MPM��������

&NNB 4� ,SJU[CFSH &MJ[B .BIFS )BTTFMRVJTU .BSUJO ÀLFSMFQ 4UFGBO -ÚGHSFO 0MMF 0MTTPO
+PIBOOB 4UBENBSL 4BMBS 7BMJOJB -BST "OEFST )BOTTPO BOE )KBMNBS -BVEPO� #SPXOJOH
PG GSFTIXBUFST� $POTFRVFODFT UP FDPTZTUFN TFSWJDFT VOEFSMZJOH ESJWFST BOE QPUFOUJBM
NJUJHBUJPO NFBTVSFT� "NCJP óø	ñ
�òöôoòøï ñïñï� *44/ ðõôóöñïø� EPJ� ��������
T������������������

8FSOFS "� ,VS[ $� )� 4IBX $FMJOF #PJTWFOVF (� 4UJOTPO +� .FUTBSBOUB %BWJE
-FDLJF "OESFX %ZL $BSPMJOF 4NZUI BOE &�5� /FJMTPO� $BSCPO JO $BOBEB�T
CPSFBM GPSFTU � " TZOUIFTJT ð� &OWJSPONFOUBM 3FWJFXT ñð	ó
�ñõïoñøñ ñïðò�
*44/ ðð÷ð�÷öïï� 63- ?iiT,ffrrrXM`+`2b2�`+?T`2bbX+QKf/QBf�#bf��X����f
2`@����@����&$O'XoQi#1SH��Al�

5JJU ,VUTFS %POBME $� 1JFSTPO ,BSJ :� ,BMMJP "OV 3FJOBSU BOE 4FCBTUJBO 4PCFL� .BQQJOH
MBLF $%0. CZ TBUFMMJUF SFNPUF TFOTJOH� 3FNPUF 4FOTJOH PG &OWJSPONFOU øó	ó
�ôòôoôóï
ñïïô� *44/ ïïòóóñôö� EPJ� ��������K�STF�������������

1� 4� -BLF� &DPMPHJDBM FĊFDUT PG QFSUVSCBUJPO CZ ESPVHIU JO nPXJOH XBUFST� 'SFTIXBUFS #JP�
MPHZ ó÷	ö
�ððõðoððöñ ñïïò� *44/ ïïóõôïöï� EPJ� ��������K����������������������Y�

+PTFQI 3� -BLPXJD[ BOE #BSSZ 3� .BTUFST� 1SJODJQMFT PG 'MVPSFTDFODF 4QFDUSPTDPQZ ɨJSE
&EJUJPO� +PVSOBM PG #JPNFEJDBM 0QUJDT ðò	ñ
�ïñøøïð ñïï÷� *44/ ðï÷òòõõ÷� EPJ� ��������
����������

ô÷



+FBO 'SBOÎPJT -BQJFSSF 'SBOÎPJT (VJMMFNFUUF .BSUJO #FSHHSFO BOE 1BVM "� %FM (JPSHJP�
*ODSFBTFT JO UFSSFTUSJBMMZ EFSJWFE DBSCPO TUJNVMBUF PSHBOJD DBSCPO QSPDFTTJOH BOE $0 ñ
FNJTTJPOT JO CPSFBM BRVBUJD FDPTZTUFNT� /BUVSF $PNNVOJDBUJPOT ó�ñøöñ ñïðò� *44/
ñïóððöñò� EPJ� ��������ODPNNT����� 63- ?iiT,ffrrrXM+#BXMHKXMB?X;Qpf
Tm#K2/f���������

+FBO 'SBODPJT -BQJFSSF %BWJE "� 4FFLFMM BOE 1BVM "� EFM (JPSHJP� $MJNBUF BOE MBOE�
TDBQF JOnVFODF PO JOEJDBUPST PG MBLF DBSCPO DZDMJOH UISPVHI TQBUJBM QBUUFSOT JO EJTTPMWFE
PSHBOJD DBSCPO� (MPCBM $IBOHF #JPMPHZ ñð	ðñ
�óóñôoóóòô ñïðô� *44/ ðòõôñó÷õ� EPJ�
��������HDC�������

4�SFO -BSTFO 5PN "OEFSTFO BOE %BH 0� )FTTFO� $MJNBUF DIBOHF QSFEJDUFE UP DBVTF
TFWFSF JODSFBTF PG PSHBOJD DBSCPO JO MBLFT� (MPCBM $IBOHF #JPMPHZ ðö	ñ
�ðð÷õoððøñ ñïðð�
*44/ ðòôóðïðò� EPJ� ��������K����������������������Y�

)KBMNBS -BVEPO BOE 3ZBO "� 4QPOTFMMFS� )PX MBOETDBQF PSHBOJ[BUJPO BOE TDBMF TIBQF
DBUDINFOU IZESPMPHZ BOE CJPHFPDIFNJTUSZ� JOTJHIUT GSPN B MPOH�UFSN DBUDINFOU TUVEZ�
8JMFZ *OUFSEJTDJQMJOBSZ 3FWJFXT� 8BUFS ô	ñ
�Fðñõô ñïð÷� EPJ� ��������XBU�������

)KBMNBS -BVEPO 4UFQIBO ,ÚIMFS BOE *TIJ #VĊBN� 4FBTPOBM 50$ FYQPSU GSPN TFWFO
CPSFBM DBUDINFOUT JO OPSUIFSO 4XFEFO� "RVBUJD 4DJFODFT õõ	ñ
�ññòoñòï ñïïó� *44/
ðïðôðõñð� EPJ� ��������T�����������������

)KBMNBS -BVEPO .BSUJO #FSHHSFO "OOFMJ ¯HSFO *TIJ #VĊBN ,FWJO #JTIPQ ɨPNBT
(SBCT .BUT +BOTTPO BOE 4UFQIBO ,ÚIMFS� 1BUUFSOT BOE %ZOBNJDT PG %JTTPMWFE 0SHBOJD
$BSCPO 	%0$
 JO #PSFBM 4USFBNT� ɨF 3PMF PG 1SPDFTTFT $POOFDUJWJUZ BOE 4DBMJOH�
&DPTZTUFNT ðó	õ
�÷÷ïo÷øò ñïðð� *44/ ðóòñø÷óï� EPJ� ��������T�����������������

)KBMNBS -BVEPO *EB 5BCFSNBO "OOFMJ ¯HSFO .BSUZO 'VUUFS .JLBFMM 0UUPTTPO�
-ÚGWFOJVT BOE ,FWJO #JTIPQ� ɨF ,SZDLMBO $BUDINFOU 4UVEZ � " nBHTIJQ JOGSBTUSVDUVSF
GPS IZESPMPHZ CJPHFPDIFNJTUSZ BOE DMJNBUF SFTFBSDI JO UIF CPSFBM MBOETDBQF� 8BUFS 3F�
TPVSDFT 3FTFBSDI óø	ðï
�öðôóoöðô÷ ñïðò� *44/ ïïóòðòøö� EPJ� ��������XSDS�������

&MJO &� -BWPOFO .JDIBFM (POTJPS -BST +� 5SBOWJL 1IJMJQQF 4DINJUU�,PQQMJO BOE
4UFQIBO +� ,ÚIMFS� 4FMFDUJWF DIMPSJOBUJPO PG OBUVSBM PSHBOJD NBUUFS� *EFOUJmDBUJPO PG
QSFWJPVTMZ VOLOPXO EJTJOGFDUJPO CZQSPEVDUT� &OWJSPONFOUBM 4DJFODF BOE 5FDIOPMPHZ óö
	ô
�ññõóoññöð ñïðò� *44/ ïïðòøòõ9� EPJ� ��������FT������Q�

$PSJOOF -F 2VÏSÏ 3PCCJF .� "OESFX +PTFQ (� $BOBEFMM 4UFQIFO 4JUDI +BO *WBS ,PST�
CBLLFO (MFO 1� 1FUFST "OESFX $� .BOOJOH ɨPNBT "� #PEFO 1JFUFS 1� 5BOT
3JDIBSE "� )PVHIUPO 3BMQI '� ,FFMJOH 4JNPOF "MJO 0MJWFS %� "OESFXT 1FUFS "O�
UIPOJ -FUJDJB #BSCFSP -BVSFOU #PQQ 'SÏEÏSJD $IFWBMMJFS -PVJTF 1� $IJOJ 1IJMJQQF
$JBJT ,JN $VSSJF $ISJTUJOF %FMJSF 4DPUU $� %POFZ 1JFSSF 'SJFEMJOHTUFJO ɨBOPT
(LSJU[BMJT *BO )BSSJT +VEJUI )BVDL 7BOFTTB )BWFSE .BSJP )PQQFNB ,FFT ,MFJO

ôø



(PMEFXJKL "UVM ,� +BJO &UTVTIJ ,BUP "SOF ,ÚSU[JOHFS 1FUFS -BOETDIàU[FS /BUIBMJF
-FGÒWSF "OESFX -FOUPO 4FCBTUJBO -JFOFSU %BOJDB -PNCBSEP[[J +PF 3� .FMUPO /JD�
PMBT .FU[M 'SBOL .JMMFSP 1FESP .�4� .POUFJSP %BWJE 3� .VOSP +VMJB &�.�4� /BCFM
4IJO *DIJSP /BLBPLB ,FWJO 0�#SJFO "SF 0MTFO "CEJSBINBO .� 0NBS 5TVOFP 0OP
%FOJT 1JFSSPU #FOKBNJO 1PVMUFS $ISJTUJBO 3ÚEFOCFDL +PF 4BMJTCVSZ 6UF 4DIVTUFS +ÚSH
4DIXJOHFS 3PMBOE 4ÏGÏSJBO *OHVOO 4LKFMWBO #FOKBNJO %� 4UPDLFS "ESJFOOF +� 4VU�
UPO 5BSP 5BLBIBTIJ )BORJO 5JBO #SPOUF 5JMCSPPL *OHSJE 5� 7BO %FS -BBO�-VJKLY
(VJEP 3� 7BO %FS 8FSG /JDPMBT 7JPWZ "OUIPOZ 1� 8BMLFS "OESFX +� 8JMUTIJSF BOE
4ÚOLF ;BFIMF� (MPCBM $BSCPO #VEHFU ñïðõ� &BSUI 4ZTUFN 4DJFODF %BUB ÷	ñ
�õïôoõóø
ñïðõ� *44/ ð÷õõòôðõ� EPJ� ��������FTTE������������

0MJWFS +� -FDIUFOGFME /PSCFSU )FSULPSO :VBO 4IFO .BUUIJBT 8JUU BOE 3POBME #FOOFS�
.BSJOF TFRVFTUSBUJPO PG DBSCPO JO CBDUFSJBM NFUBCPMJUFT� /BUVSF $PNNVOJDBUJPOT õ
ñïðô� *44/ ñïóððöñò� EPJ� ��������ODPNNT�����

+� -�+� -FEFTNB %� /� ,PUIBXBMB 1� #BTUWJLFO 4� .BFIEFS 5� (SBCT BOE .� /� 'VUUFS�
4USFBN %JTTPMWFE 0SHBOJD .BUUFS $PNQPTJUJPO 3FnFDUT UIF 3JQBSJBO ;POF /PU 6QTMPQF
4PJMT JO #PSFBM 'PSFTU )FBEXBUFST� 8BUFS 3FTPVSDFT 3FTFBSDI ôó	õ
�ò÷øõoòøðñ ñïð÷� *44/
ðøóóöøöò� EPJ� ������������83�������

%POH 4PP -FF +BF 4VOH -FF 4FVOH )B 0I 4FPL ,J ,JN +FVOH 8IPPO ,JN +VOF ,FZ
$IVOH .ZVOH $IVM -FF BOE $IPOH 4VO ,JN� $SPTT�NPEBM QMBTUJDJUZ BOE DPDIMFBS
JNQMBOUT� /BUVSF óïø	õ÷ðö
�ðóøoðôï ñïïð� *44/ ïïñ÷ï÷òõ� EPJ� �����������������

+PIBOOFT -FINBOO BOE .BSLVT ,MFCFS� ɨF DPOUFOUJPVT OBUVSF PG TPJM PSHBOJD NBUUFS�
/BUVSF ôñ÷	öô÷ï
�õïoõ÷ ñïðô� *44/ ðóöõóõ÷ö� EPJ� ��������OBUVSF������

+BBOB -FQQÊMBNNJ�,VKBOTVV .BJKB 4BMFNBB %BO #FSHHSFO ,MFKB 4VOF -JOEFS BOE
)FMKÊ 4JTLP )FMNJTBBSJ� 'JOF SPPU UVSOPWFS BOE MJUUFS QSPEVDUJPO PG /PSXBZ TQSVDF
JO B MPOH�UFSN UFNQFSBUVSF BOE OVUSJFOU NBOJQVMBUJPO FYQFSJNFOU� 1MBOU BOE 4PJM òöó
	ð�ñ
�öòo÷÷ ñïðó� *44/ ïïòñïöø9� EPJ� ��������T�����������������

+JXFJ -J 2JBO :V :POH 2 5JBO BOE #SJBO - #FDLFS� *4134 +PVSOBM PG 1IPUPHSBNNFUSZ
BOE 3FNPUF 4FOTJOH 3FNPUF TFOTJOH FTUJNBUJPO PG DPMPSFE EJTTPMWFE PSHBOJD NBUUFS 	
$%0. 
 JO PQUJDBMMZ TIBMMPX XBUFST� *4134 +PVSOBM PG 1IPUPHSBNNFUSZ BOE 3FNPUF
4FOTJOH ðñ÷�ø÷oððï ñïðö� *44/ ïøñó�ñöðõ� EPJ� ��������K�JTQSTKQST������������� 63-
?iiT,ff/tX/QBXQ`;f��X����fDXBbT`bDT`bX����X��X����

+JXFJ -J 2JBO :V :POH 2� 5JBO BOE %BWJE '� #PVUU� &ĊFDUT PG -BOEDPWFS 4PJM 1SPQFSUZ
BOE 5FNQFSBUVSF PO $PWBSJBUJPOT PG %0$ BOE $%0. JO *OMBOE 8BUFST� +PVSOBM PG
(FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ðñò	ó
�ðòôñoðòõô ñïð÷� *44/ ñðõø÷øõð� EPJ� ���
���������+(�������

õï



(� &� -JLFOT� *OMBOE XBUFST� *O &ODZDMPQFEJB PG *OMBOE 8BUFST DIBQUFS *OMBOE 8BU QBHFT
ðoô� ñïïø�

,MBVT -PSFO[ $BSPMJOF . 1SFTUPO 4UFQIBO 3BTQF *BO , .PSSJTPO BOE ,BSM )FJO[� -JUUFS
EFDPNQPTJUJPO BOE IVNVT DIBSBDUFSJTUJDT JO $BOBEJBO BOE (FSNBO TQSVDF FDPTZTUFNT�
JOGPSNBUJPO GSPN UBOOJO BOBMZTJT BOE� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ òñ�ðoðó ñïïï� 63-
T�T2`b�,ffTm#HB+�iBQMfmmB/f���*6"��@.�.�@��""@"���@"������..����

,MBVT -PSFO[ $BSPMJOF .� 1SFTUPO 4VTBO ,SVNSFJ BOE ,BSM )FJO[ 'FHFS� %FDPNQPTJUJPO
PG OFFEMF�MFBG MJUUFS GSPN 4DPUT QJOF CMBDL DIFSSZ DPNNPO PBL BOE &VSPQFBO CFFDI BU B
DPOVSCBUJPO GPSFTU TJUF� &VSPQFBO +PVSOBM PG 'PSFTU 3FTFBSDI ðñò	ò
�ðööoð÷÷ ñïïó� *44/
ðõðñóõõø� EPJ� ��������T�����������������

,MBVT -PSFO[ 3BUUBO -BM $BSPMJOF .� 1SFTUPO BOE ,MBBT (�+� /JFSPQ� 4USFOHUIFO�
JOH UIF TPJM PSHBOJD DBSCPO QPPM CZ JODSFBTJOH DPOUSJCVUJPOT GSPN SFDBMDJUSBOU BMJQIBUJD
CJP	NBDSP
NPMFDVMFT� (FPEFSNB ðóñ	ð�ñ
�ðoðï ñïïö� *44/ ïïðõöïõð� EPJ� ��������K�
HFPEFSNB�������������

(BSZ .� -PWFUU +POBUIBO +� $PMF BOE .JDIBFM -� 1BDF� *T OFU FDPTZTUFN QSPEVDUJPO FRVBM
UP FDPTZTUFN DBSCPO BDDVNVMBUJPO &DPTZTUFNT ø	ð
�ðôñoðôô ñïïõ� *44/ ðóòñø÷óï� EPJ�
��������T�����������������

.� 7� -àU[PX *� ,ÚHFM�,OBCOFS ,� &LTDINJUU &� .BU[OFS (� (VHHFOCFSHFS
#� .BSTDIOFS BOE )� 'MFTTB� 4UBCJMJ[BUJPO PG PSHBOJD NBUUFS JO UFNQFSBUF TPJMT� .FDI�
BOJTNT BOE UIFJS SFMFWBODF VOEFS EJĊFSFOU TPJM DPOEJUJPOT � " SFWJFX� &VSPQFBO +PVSOBM
PG 4PJM 4DJFODF ôö	ó
�óñõoóóô ñïïõ� *44/ ðòôðïöôó� EPJ� ��������K����������������
������Y�

/BEJB *� .BBSPVm "OOJLB /PSEJO ,SJTUJO 1BMNRWJTU BOE .JDIBFM +� (VOEBMF� $ISPOJD
OJUSPHFO EFQPTJUJPO IBT B NJOPS FĊFDU PO UIF RVBOUJUZ BOE RVBMJUZ PG BCPWFHSPVOE MJUUFS
JO B CPSFBM GPSFTU� 1-P4 0/& ðð	÷
�ðoðõ ñïðõ� *44/ ðøòñõñïò� EPJ� ��������KPVSOBM�
QPOF���������

3BJTB .ÊLJQÊÊ� 3FTQPOTF QBUUFSOT PG 7BDDJOJVN NZSUJMMVT BOE 7� WJUJT�JEBFB BMPOH OVUSJFOU
HSBEJFOUT JO CPSFBM GPSFTU � +PVSOBM PG 7FHFUBUJPO 4DJFODF ðï	ð
�ðöoñõ ðøøø� *44/ ððïï�
øñòò� EPJ� ���������������� 63- ?iiT,ffQMHBM2HB#`�`vXrBH2vX+QKf/QBf��X
����f�������f�#bi`�+i�

#FSOE .BSTDIOFS BOE ,BSTUFO ,BMCJU[� $POUSPMT PG CJPBWBJMBCJMJUZ BOE CJPEFHSBEBCJMJUZ PG
EJTTPMWFE PSHBOJD NBUUFS JO TPJMT� (FPEFSNB ððò	ò�ó
�ñððoñòô NBZ ñïïò� *44/ ïïðõöïõð�
EPJ� ��������4���������	��
�������� 63- ?iiT,ffrrrXb+B2M+2/B`2+iX+QKf
b+B2M+2f�`iB+H2fTBBfa�����������������

õð



5VJKB .BUUTTPO 1JSLLP ,PSUFMBJOFO BOE "OUUJ 3ÊJLF� &YQPSU PG %0. GSPN CPSFBM DBUDI�
NFOUT� *NQBDUT PG MBOE VTF DPWFS BOE DMJNBUF� #JPHFPDIFNJTUSZ öõ	ñ
�òöòoòøó ñïïô�
*44/ ïðõ÷ñôõò� EPJ� ��������T���������������Y�

4� -FJHI .D$BMMJTUFS BOE 1BVM "� %FM (JPSHJP� &WJEFODF GPS UIF SFTQJSBUJPO PG BODJFOU
UFSSFTUSJBM PSHBOJD $ JO OPSUIFSO UFNQFSBUF MBLFT BOE TUSFBNT� 1SPDFFEJOHT PG UIF /BUJPOBM
"DBEFNZ PG 4DJFODFT PG UIF 6OJUFE 4UBUFT PG "NFSJDB ðïø	óñ
�ðõøõòoðõøõ÷ ñïðñ� *44/
ïïñö÷óñó� EPJ� ��������QOBT������������

8� )� .D%PXFMM "� ;TPMOBZ +� "� "JULFOIFBE�1FUFSTPO &� (� (SFHPSJDI %� -� +POFT
%� +ÚEFNBOO ,� ,BMCJU[ #� .BSTDIOFS BOE %� 4DIXFTJH� " DPNQBSJTPO PG NFUIPET UP
EFUFSNJOF UIF CJPEFHSBEBCMF EJTTPMWFE PSHBOJD DBSCPO GSPN EJĊFSFOU UFSSFTUSJBM TPVSDFT�
4PJM #JPMPHZ BOE #JPDIFNJTUSZ ò÷	ö
�ðøòòoðøóñ KVM ñïïõ� *44/ ïïò÷ïöðö� EPJ� ���
�����K�TPJMCJP������������� 63- ?iiT,ffrrrXb+B2M+2/B`2+iX+QKfb+B2M+2f
�`iB+H2fTBBfa�����������������

8JMMJBN ) .D%PXFMM� %JTTPMWFE PSHBOJD NBUUFS JO TPJMT�GVUVSF EJSFDUJPOT BOE VO�
BOTXFSFE RVFTUJPOT� (FPEFSNB ððò	ò�ó
�ðöøoð÷õ NBZ ñïïò� *44/ ïïðõöïõð�
EPJ� ��������4���������	��
�������� 63- ?iiT,ffrrrXb+B2M+2/B`2+iX+QKf
b+B2M+2f�`iB+H2fTBBfa�����������������

+� .� .FMJMMP +� %� "CFS BOE +� '� .VSBUPSF� /JUSPHFO BOE MJHOJO DPOUSPM PG IBSEXPPE
MFBG MJUUFS EFDPNQPTJUJPO EZOBNJDT� &DPMPHZ õò	ò
�õñðoõñõ ðø÷ñ� *44/ ïïðñøõô÷� EPJ�
����������������

+� .� .FMJMMP 3� +� /BJNBO +� %� "CFS BOE "� &� -JOLJOT� 'BDUPST DPOUSPMMJOH NBTT MPTT
BOE OJUSPHFO EZOBNJDT PG QMBOU MJUUFS EFDBZJOH JO OPSUIFSO TUSFBNT� #VMMFUJO PG .BSJOF
4DJFODF òô	ò
�òóðoòôõ ðø÷ó� *44/ ïïïöóøöö�

+FSSZ .� .FMJMMP +PIO %� "CFS "SUIVS &� -JOLJOT "OESFB 3JDDB #SJBO 'SZ BOE ,OVUF +�
/BEFMIPĊFS� $BSCPO BOE OJUSPHFO EZOBNJDT BMPOH UIF EFDBZ DPOUJOVVN� 1MBOU MJUUFS
UP TPJM PSHBOJD NBUUFS� 1MBOU BOE 4PJM ððô	ñ
�ð÷øoðø÷ ðø÷ø� *44/ ïïòñïöø9� EPJ�
��������#'���������

"OESFB .FOUHFT $ISJTUPQI 'FFOEFST .BSFO 4FJCU #FSOE #MBTJVT BOE ɨPSTUFO %JUUNBS�
'VODUJPOBM NPMFDVMBS EJWFSTJUZ PG NBSJOF EJTTPMWFE PSHBOJD NBUUFS JT SFEVDFE EVSJOH
EFHSBEBUJPO� 'SPOUJFST JO .BSJOF 4DJFODF ó	+6/
�ðoðï ñïðö� *44/ ññøõööóô� EPJ�
��������GNBST������������

"OKB .JMUOFS 1FUSB #PNCBDI #VSLIBSE 4DINJEU�#SàDLFO BOE .BUUIJBT ,ÊTUOFS� 40.
HFOFTJT� .JDSPCJBM CJPNBTT BT B TJHOJmDBOU TPVSDF� #JPHFPDIFNJTUSZ ððð	ð�ò
�óðoôô ñïðñ�
*44/ ïðõ÷ñôõò� EPJ� ��������T���������������[�

õñ



%POBME 5� .POUFJUI +PIO -� 4UPEEBSE $ISJTUPQIFS %� &WBOT )FMFFO "� %F 8JU .BSUJO
'PSTJVT 5PSF )�HÌTFO "OEFST 8JMBOEFS #SJU -JTB 4LKFMLWÌMF %FBO 4� +FĊSJFT +VTTJ
7VPSFONBB #JMM ,FMMFS +JSJ ,PQÏDFL BOE +PTFG 7FTFMZ� %JTTPMWFE PSHBOJD DBSCPO USFOET
SFTVMUJOH GSPN DIBOHFT JO BUNPTQIFSJD EFQPTJUJPO DIFNJTUSZ� /BUVSF óôï	öðõø
�ôòöoôóï
ñïïö� *44/ ðóöõóõ÷ö� EPJ� ��������OBUVSF������

5� 3� .PPSF� %JTTPMWFE PSHBOJD DBSCPO JO B OPSUIFSO CPSFBM MBOETDBQF� (MPCBM #JPHFPDIFN�
JDBM $ZDMFT ðö	ó
�ðo÷ ñïïò� *44/ ï÷÷õõñòõ� EPJ� ������������HC�������

+FOOJGFS +� .PTIFS -PVJT B� ,BQMBO %BWJE $� 1PEHPSTLJ "NZ .� .D,FOOB BOE "MBO (�
.BSTIBMM� -POHJUVEJOBM TIJGUT JO EJTTPMWFE PSHBOJD NBUUFS DIFNPHFPHSBQIZ BOE DIFNP�
EJWFSTJUZ XJUIJO IFBEXBUFS TUSFBNT� B SJWFS DPOUJOVVN SFQSJTF� #JPHFPDIFNJTUSZ ðñó
	ð
�òöðoò÷ô ñïðô� *44/ ïðõ÷�ñôõò� EPJ� ��������T����������������� 63- ?iiT,
ffHBMFXbT`BM;2`X+QKf��X����fb�����@���@����@��

"MJOB .PTUPWBZB #JSHJU ,PFIMFS 'SBOÎPJT (VJMMFNFUUF "OOB ,SJTUJOB #SVOCFSH BOE -BST +�
5SBOWJL� &ĊFDUT PG DPNQPTJUJPOBM DIBOHFT PO SFBDUJWJUZ DPOUJOVVN BOE EFDPNQPTJUJPO
LJOFUJDT PG MBLF EJTTPMWFE PSHBOJD NBUUFS� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT
ðñð	ö
�ðöòòoðöóõ ñïðõ� *44/ ñðõø÷øõð� EPJ� ������������+(�������

.BUUIJBT .àMMFS $ISJTUJOF "MFXFMM BOE 'SBOL )BHFEPSO� &ĊFDUJWF SFUFOUJPO PG MJUUFS�
EFSJWFE EJTTPMWFE PSHBOJD DBSCPO JO PSHBOJD MBZFST� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ óð	õ
�
ðïõõoðïöó ñïïø� *44/ ïïò÷ïöðö� EPJ� ��������K�TPJMCJP�������������

,BUIMFFO 3� .VSQIZ $PMJO "� 4UFENPO 5� %BWJE 8BJUF BOE (SFHPSZ .� 3VJ[� %JT�
UJOHVJTIJOH CFUXFFO UFSSFTUSJBM BOE BVUPDIUIPOPVT PSHBOJD NBUUFS TPVSDFT JO NBSJOF FO�
WJSPONFOUT VTJOH nVPSFTDFODF TQFDUSPTDPQZ� .BSJOF $IFNJTUSZ ðï÷	ð�ñ
�óïoô÷ ñïï÷�
*44/ ïòïóóñïò� EPJ� ��������K�NBSDIFN�������������

,BUIMFFO 3� .VSQIZ $PMJO "� 4UFENPO %BOJFM (SBFCFS BOE 3BTNVT #SP� 'MVPSFTDFODF
TQFDUSPTDPQZ BOE NVMUJ�XBZ UFDIOJRVFT� 1"3"'"$� "OBMZUJDBM .FUIPET ô	ñò
�õôôöo
õôõõ ñïðò� *44/ ðöôøøõõï� EPJ� ��������D�BZ�����F�

,BUIMFFO 3� .VSQIZ $PMJO "� 4UFENPO 1IJMJQ 8FOJH BOE 3BTNVT #SP� 0QFO'MVPS� "O
POMJOF TQFDUSBM MJCSBSZ PG BVUP�nVPSFTDFODF CZ PSHBOJD DPNQPVOET JO UIF FOWJSPONFOU�
"OBMZUJDBM .FUIPET õ	ò
�õô÷oõõð ñïðó� *44/ ðöôøøõõï� EPJ� ��������D�BZ�����F�

1FUUFSJ .VVLLPOFO BOE 3BJTB .ÊLJQÊÊ� &NQJSJDBM CJPNBTT NPEFMT PG VOEFSTUPSFZ WFHFUB�
UJPO JO CPSFBM GPSFTUT BDDPSEJOH UP TUBOE BOE TJUF BUUSJCVUFT� #PSFBM &OWJSPONFOU 3FTFBSDI
ðð	ô
�òôôoòõø ñïïõ� *44/ ðñòøõïøô�

1FUUFSJ .VVLLPOFO 3BJTB .ÊLJQÊÊ 3BJKB -BJIP ,BSJ .JOLLJOFO )BSSJ 7BTBOEFS BOE
-FFOB 'JOÏS� 3FMBUJPOTIJQ CFUXFFO CJPNBTT BOE QFSDFOUBHF DPWFS JO VOEFSTUPSFZ WFHFU�
BUJPO PG CPSFBM DPOJGFSPVT GPSFTUT� 4JMWB 'FOOJDB óï	ñ
�ñòðoñóô ñïïõ� *44/ ïïòöôòòï�
EPJ� ���������TG�����

õò



(� .ZISF %� 4IJOEFMM '��.� #SÏPO 8� $PMMJOT +� 'VHMFTUWFEU +� )VBOH %� ,PDI +��'�
-BNBSRVF %� -FF #� .FOEP[B 5� /BLBKJNB "� 3PCPDL (� 4UFQIFOT 5� 5BLFNVSB
BOE )� ;IBOH� "OUISPQPHFOJD BOE OBUVSBM SBEJBUJWF GPSDJOH� $MJNBUF $IBOHF íëìî�
ǲF 1IZTJDBM 4DJFODF #BTJT� $POUSJCVUJPO PG 8PSLJOH (SPVQ * UP UIF 'JGUI "TTFTTNFOU
3FQPSU PG UIF *OUFSHPWFSONFOUBM 1BOFM PO $MJNBUF $IBOHF <4UPDLFS 5�'� %� 2JO (��,�
1MBUUOFS .� 5JHOPS 4�,� "MMFO +� #PTDIVOH "� /BVFMT :� 9JB QBHF öðó ñïðò� 63-
?iiT,ffb+?QH�`X;QQ;H2X+QKfb+?QH�`\?H42M&$�'#iM:4a2�`+?&$�'[4
BMiBiH2,�Mi?`QTQ;2MB+Y�M/YL�im`�HY_�/B�iBp2Y6Q`+BM;&$O'��

+� $� /FĊ +� $� 'JOMBZ 4� "� ;JNPW 4� 1� %BWZEPW +� +� $BSSBTDP &� "�(� 4DIVVS BOE
"� *� %BWZEPWB� 4FBTPOBM DIBOHFT JO UIF BHF BOE TUSVDUVSF PG EJTTPMWFE PSHBOJD DBS�
CPO JO 4JCFSJBO SJWFST BOE TUSFBNT� (FPQIZTJDBM 3FTFBSDI -FUUFST òò	ñò
�ðoô ñïïõ� *44/
ïïøó÷ñöõ� EPJ� ������������(-�������

+BTPO $� /FĊ BOE (SFHPSZ 1� "TOFS� %JTTPMWFE PSHBOJD DBSCPO JO UFSSFTUSJBM FDPTZTUFNT�
4ZOUIFTJT BOE B NPEFM� &DPTZTUFNT ó	ð
�ñøoó÷ ñïïð� *44/ ðóòñø÷óï� EPJ� ��������
T�������������

%JBOB 3� /FNFSHVU &MJ[BCFUI ,� $PTUFMMP "MMFO '� .FZFS .POUF :� 1FTDBEPS .JDIBFM /�
8FJOUSBVC BOE 4UFWFO ,� 4DINJEU� 4USVDUVSF BOE GVODUJPO PG BMQJOF BOE BSDUJD TPJM
NJDSPCJBM DPNNVOJUJFT� 3FTFBSDI JO .JDSPCJPMPHZ ðôõ	ö
�ööôoö÷ó ñïïô� *44/ ïøñòñôï÷�
EPJ� ��������K�SFTNJD�������������

1FLLB /JFNFMÊ '� 4UVBSU $IBQJO ,KFMM %BOFMM BOE +PIO 1 #SZBOU� )FSCJWPSZ�NFEJBUFE
SFTQPOTFT PG TFMFDUFE CPSFBM GPSFTUT UP DMJNBUJD DIBOHF� $MJNBUJD $IBOHF ó÷	ñ�ò
�óñöoóóï
ñïïð� *44/ ïðõôïïïø� EPJ� ��������"���������������

.JLB /JFNJOFO� &YQPSU PG EJTTPMWFE PSHBOJD DBSCPO OJUSPHFO BOE QIPTQIPSVT GPMMPXJOH
DMFBS�DVUUJOH PG UISFF /PSXBZ TQSVDF GPSFTUT HSPXJOH PO ESBJOFE QFBUMBOET JO TPVUIFSO
'JOMBOE� 4JMWB 'FOOJDB ò÷	ñ
�ðñòoðòñ ñïïó� *44/ ïïòöôòòï� EPJ� ���������TG�����

$ISJTUFS /JMTTPO 3PMBOE +BOTTPO -FOLB ,VHMFSPWÈ -PWJTB -JOE BOE -PUUB 4USÚN� #PSFBM
3JQBSJBO 7FHFUBUJPO 6OEFS $MJNBUF $IBOHF� &DPTZTUFNT ðõ	ò
�óïðoóðï ñïðò� *44/
ðóòñø÷óï� EPJ� ��������T�����������������

/JDPMF 4� /PXJOTLJ 4VTBO &� 5SVNCPSF &EXBSE "�(� 4DIVVS .JDIFMMF $� .BD, BOE
(BJVT 3� 4IBWFS� /VUSJFOU BEEJUJPO QSPNQUT SBQJE EFTUBCJMJ[BUJPO PG PSHBOJD NBUUFS JO
BO BSDUJD UVOESB FDPTZTUFN� &DPTZTUFNT ðð	ð
�ðõoñô ñïï÷� *44/ ðóòñø÷óï� EPJ� ��������
T�����������������

/JMT /ZLWJTU� -FBDIJOH BOE EFDPNQPTJUJPO PG XBUFS�TPMVCMF PSHBOJD TVCTUBODFT GSPN EJG�
GFSFOU UZQFT PG MFBG BOE OFFEMF MJUUFS� 4UVEJB GPSFTUBMJB TVFDJDB ò	ò
�ðoòð ðøõò�

õó



+POBUIBO "� 0�%POOFMM (FPSHF 3� "JLFO ,FOOB %� #VUMFS 'SBODPJT (VJMMFNFUUF
%BWJE $� 1PEHPSTLJ BOE 3PCFSU (� .� 4QFODFS� %0. DPNQPTJUJPO BOE USBOTGPSN�
BUJPO JO CPSFBM GPSFTU TPJMT� ɨF FĊFDUT PG UFNQFSBUVSF BOE PSHBOJD�IPSJ[PO EFDPNQPT�
JUJPO TUBUF� +PVSOBM PG (FPQIZTJDBM 3FTFBSDI #JPHFPTDJFODFT ðñð�ñöñöoñöóó ñïðõ� EPJ�
������������+(�������3FDFJWFE�

5BLBTIJ 0TPOP BOE )JSPTIJ 5BLFEB� %FDPNQPTJUJPO PG PSHBOJD DIFNJDBM DPNQPOFOUT JO
SFMBUJPO UP OJUSPHFO EZOBNJDT JO MFBG MJUUFS PG ðó USFF TQFDJFT JO B DPPM UFNQFSBUF GPSFTU� &DP�
MPHJDBM 3FTFBSDI ñï	ð
�óðoóø ñïïô� *44/ ïøðñò÷ðó� EPJ� ��������T�����������������

.JDIBFM -� 1BDF BOE :WFT 5� 1SBJSJF� 3FTQJSBUJPO JO MBLFT� 3FTQJSBUJPO JO "RVBUJD &DPTZTUFNT
ñïïö� EPJ� ��������BDQSPG�PTP������������������������

.JDIBFM -� 1BDF +POBUIBO +� $PMF 4UFQIFO 3� $BSQFOUFS +BNFT '� ,JUDIFMM +BNFT 3�
)PEHTPO .BUUIFX $� 7BO %F #PHFSU %BSSFO -� #BEF &NNB 4� ,SJU[CFSH BOE %BWJE
#BTUWJLFO� 8IPMF�MBLF DBSCPO�ðò BEEJUJPOT SFWFBM UFSSFTUSJBM TVQQPSU PG BRVBUJD GPPE
XFCT� /BUVSF óñö	õøöð
�ñóïoñóò ñïïó� *44/ ïïñ÷ï÷òõ� EPJ� ��������OBUVSF������

/BUBMJB 1ÏSF[�)BSHVJOEFHVZ 4BOESB %ÓB[ +PIBOOFT )�$� $PSOFMJTTFO 'FSOBOEB 7FO�
ESBNJOJ .BSDFMP $BCJEP BOE "MFKBOESP $BTUFMMBOPT� $IFNJTUSZ BOE UPVHIOFTT QSF�
EJDU MFBG MJUUFS EFDPNQPTJUJPO SBUFT PWFS B XJEF TQFDUSVN PG GVODUJPOBM UZQFT BOE UBYB
JO DFOUSBM "SHFOUJOB� 1MBOU BOE 4PJM ñð÷	ð�ñ
�ñðoòï ñïïï� *44/ ïïòñïöø9� EPJ�
��������"���������������

$� -� 1JOH (� +� .JDIBFMTPO &� 4� ,BOF &� $� 1BDLFF $� "� 4UJMFT %� ,� 4XBOTPO
BOE /� %� ;BNBO� $BSCPO 4UPSFT BOE #JPHFPDIFNJDBM 1SPQFSUJFT PG 4PJMT VOEFS #MBDL
4QSVDF 'PSFTU "MBTLB� 4PJM 4DJFODF 4PDJFUZ PG "NFSJDB +PVSOBM öó	ò
�øõøoøö÷ ñïðï� *44/
ïòõð�ôøøô� EPJ� ��������TTTBK����������

1FUFS $� 1PMMBSE� *O TJUV SBQJE NFBTVSFT PG UPUBM SFTQJSBUJPO SBUF DBQUVSF UIF TVQFS MBCJMF
EPD CBDUFSJBM TVCTUSBUFT PG GSFTIXBUFS� -JNOPMPHZ BOE 0DFBOPHSBQIZ� .FUIPET ðð	/07
�
ô÷óoôøò ñïðò� *44/ ðôóðô÷ôõ� EPJ� ��������MPN�������������

$JOEZ &� 1SFTDPUU� -JUUFS EFDPNQPTJUJPO� 8IBU DPOUSPMT JU BOE IPX DBO XF BMUFS JU UP
TFRVFTUFS NPSF DBSCPO JO GPSFTU TPJMT #JPHFPDIFNJTUSZ ðïð	ð
�ðòòoðóø ñïðï� *44/
ïðõ÷ñôõò� EPJ� ��������T�����������������

$� .� 1SFTUPO BOE +� "� 5SPGZNPX� 7BSJBCJMJUZ JO MJUUFS RVBMJUZ BOE JUT SFMBUJPOTIJQ UP MJUUFS
EFDBZ JO $BOBEJBO GPSFTUT� $BOBEJBO +PVSOBM PG #PUBOZ ö÷	ðï
�ðñõøoðñ÷ö ñïïï� *44/
ïïï÷óïñõ� EPJ� ��������DKC������������

$BSPMJOF .� 1SFTUPO +BTPO 3� /BVMU BOE +� "� 5SPGZNPX� $IFNJDBM DIBOHFT EVSJOH õ
ZFBST PG EFDPNQPTJUJPO PG ðð MJUUFST JO TPNF $BOBEJBO GPSFTU TJUFT� 1BSU ñ� ðò$ BCVOEBODF

õô



TPMJE�TUBUF ðò$ /.3 TQFDUSPTDPQZ BOE UIF NFBOJOH PG wMJHOJOw� &DPTZTUFNT ðñ	ö
�ðïö÷o
ððïñ ñïïøB� *44/ ðóòñø÷óï� EPJ� ��������T���������������[� 63- ?iiT,ffHBMFX
bT`BM;2`X+QKf��X����fb�����@���@����@��

$BSPMJOF .� 1SFTUPO +BTPO 3� /BVMU +� "� 5SPGZNPX BOE $BSPMZO 4NZUI� $IFNJDBM
DIBOHFT EVSJOH õ ZFBST PG EFDPNQPTJUJPO PG ðð MJUUFST JO TPNF $BOBEJBO GPSFTU TJUFT� 1BSU
ð� FMFNFOUBM DPNQPTJUJPO UBOOJOT QIFOPMJDT BOE QSPYJNBUF GSBDUJPOT� &DPTZTUFNT ðñ	ö
�
ðïôòoðïöö ñïïøC� *44/ ðóòñø÷óï� EPJ� ��������T�����������������

$ -F 2VÏSÏ ( 1 1FUFST 3 + "OESFT 3 . "OESFX 5 " #PEFO 1 $JBJT BOE 1 'SJFEMJOHTUFJO�
(MPCBM DBSCPO CVEHFU ñïðò� &BSUI 4ZTUFN 4DJFODF %BUB õ�ñòôoñõò ñïðó� EPJ� ��������
FTTE������������

$ #SPOL 3BNTFZ� 3"%*0$"3#0/ %"5*/( � 3&70-65*0/4 */ 6/%&345"/%�
*/( �� "SDIBFPNFUSZ ôï	ñ
�ñóøoñöô ñïï÷� EPJ� ��������K����������������������Y�

1FUFS "� 3BZNPOE BOE +BNFT &� #BVFS� 6TF PG ðó$ BOE ðò$ OBUVSBM BCVOEBODFT GPS
FWBMVBUJOH SJWFSJOF FTUVBSJOF BOE DPBTUBM %0$ BOE 10$ TPVSDFT BOE DZDMJOH� " SF�
WJFX BOE TZOUIFTJT� 0SHBOJD (FPDIFNJTUSZ òñ	ó
�óõøoó÷ô ñïïðB� *44/ ïðóõõò÷ï� EPJ�
��������4���������	��
������9�

1FUFS "� 3BZNPOE BOE +BNFT &� #BVFS� 3JWFSJOF FYQPSU PG BHFE UFSSFTUSJBM PSHBOJD NBUUFS
UP UIF /PSUI "UMBOUJD 0DFBO� /BUVSF óïø	õ÷ðø
�óøöoôïï ñïïðC� *44/ ïïñ÷ï÷òõ� EPJ�
�����������������

1FUFS "� 3BZNPOE BOE +BNFT &� 4BJFST� &WFOU DPOUSPMMFE %0$ FYQPSU GSPN GPSFTUFE
XBUFSTIFET� #JPHFPDIFNJTUSZ ðïï	ð
�ðøöoñïø ñïðï� *44/ ïðõ÷ñôõò� EPJ� ��������
T�����������������

1FUFS "� 3BZNPOE +FOT )BSUNBOO 3POOZ -BVFSXBME 4FCBTUJBO 4PCFL $PSZ .D%PO�
BME .BSL )PPWFS %BWJE #VUNBO 3PCFSU 4USJFHM &NJMJP .BZPSHB $ISJTUPQI )VN�
CPSH 1JSLLP ,PSUFMBJOFO )BOT %àSS .JDIFM .FZCFDL 1IJMJQQF $JBJT BOE 1FUFS (VUI�
(MPCBM DBSCPO EJPYJEF FNJTTJPOT GSPN JOMBOE XBUFST� /BUVSF ôïò	öóöõ
�òôôoòôø ñïðò�
*44/ ðóöõóõ÷ö� EPJ� ��������OBUVSF������

1JFSSF 3FHOJFS 1JFSSF 'SJFEMJOHTUFJO 1IJMJQQF $JBJT 'SFE 5� .BDLFO[JF /JDPMBT (SVCFS
*WBO "� +BOTTFOT (PVMWFO (� -BSVFMMF 3POOZ -BVFSXBME 4FCBTUJBBO -VZTTBFSU "O�
ESFBT +� "OEFSTTPO 4BOESB "SOEU $BSPM "SOPTUJ "MCFSUP 7� #PSHFT "OESFX 8� %BMF
"OHFMB (BMMFHP�4BMB :WFT (PEEÏSJT /JDPMBT (PPTTFOT +FOT )BSUNBOO $ISJTUPQI
)FJO[F 5BUJBOB *MZJOB 'PSUVOBU +PPT %PVHMBT &� -BSPXF +FOT -FJGFME 'JMJQ +�3� .FZ�
TNBO (VZ .VOIPWFO 1FUFS "� 3BZNPOE 3FOBUP 4QBIOJ 1BSWBEIB 4VOUIBSBMJOHBN
BOE .BSUJO ɨVMMOFS� "OUISPQPHFOJD QFSUVSCBUJPO PG UIF DBSCPO nVYFT GSPN MBOE UP
PDFBO� /BUVSF (FPTDJFODF õ	÷
�ôøöoõïö ñïðò� *44/ ðöôñï÷øó� EPJ� ��������OHFP�����
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6 3FI 8 ,SBU[ (� ,SBFQFMJO BOE $� "OHFISO�#FUUJOB[[J� DBMPSJNFUSZ BOE EJĊFSFOUJBM
UIFSNPHSBWJNFUSZ �� #JPMPHZ BOE 'FSUJMJUZ PG 4PJMT ø�ð÷÷oðøð ðøøï�

1BVMB + 3FJNFS &EPVBSE #BSE "MFY #BZMJTT + 8BSSFO #FDL 1BVM ( #MBDLXFMM $ISJT�
UPQIFS #SPOL 3BNTFZ $BJUMJO & #VDL )BJ $IFOH 3 -BXSFODF &EXBSET .JDIBFM
'SJFESJDI 1JFUFS . (SPPUFT ɨPNBT 1 (VJMEFSTPO )BnJEJ )BnJEBTPO *SLB )BKEBT
$ISJTUJOF )BUUÏ 5JNPUIZ + )FBUPO %JSL - )PĊNBOO "MBO ( )PHH ,POSBE "
)VHIFO , 'FMJY ,BJTFS #FSOE ,SPNFS 4UVSU 8 .BOOJOH .V /JV 3PO 8 3FJNFS
%BWJE " 3JDIBSET & .BSJBO 4DPUU +PIO 3 4PVUIPO 3JDIBSE " 4UBĊ $ISJTUJBO 4 .
5VSOFZ BOE +PIBOOFT WBO EFS 1MJDIU� *OU$BMðò BOE .BSJOFðò 3BEJPDBSCPO "HF $BMJCSB�
UJPO $VSWFT ïoôïïïï :FBST DBM #1� 3BEJPDBSCPO ôô	ó
�ð÷õøoð÷÷ö ñïðò� *44/ ïïòò�÷ñññ�
EPJ� ��������B[V@KT@SD����������

+ $ 3JUDIJF� $MJNBUF DIBOHF BOE WFHFUBUJPO SFTQPOTF� 7FHFUBUJP õö	ñ
�õôoöó ðø÷õ� *44/
ïïóñòðïõ� EPJ� ��������#'���������

$SJTUJOB 3PNFSB�$BTUJMMP )VHP 4BSNFOUP 9PTÏ "OUØO « "MWBSF[�4BMHBEP +PTFQ .� (BTPM
BOE $FMJB .BSSBTÏ� /FU QSPEVDUJPO BOE DPOTVNQUJPO PG nVPSFTDFOU DPMPSFE EJTTPMWFE
PSHBOJD NBUUFS CZ OBUVSBM CBDUFSJBM BTTFNCMBHFT HSPXJOH PO NBSJOF QIZUPQMBOLUPO FYVE�
BUFT� "QQMJFE BOE &OWJSPONFOUBM .JDSPCJPMPHZ öö	ñð
�öóøïoöóø÷ ñïðð� *44/ ïïøøññóï�
EPJ� ��������"&.����������

/JHFM 3PVMFU BOE 5JN 3� .PPSF� &OWJSPONFOUBM DIFNJTUSZ� #SPXOJOH UIF XBUFST� /BUVSF
óóó	öððö
�ñ÷òoñ÷ó ñïïõ� *44/ ðóöõóõ÷ö� EPJ� ��������������B�

$� 3VNQFM *� ,ÚHFM�,OBCOFS BOE '� #SVIO� 7FSUJDBM EJTUSJCVUJPO BHF BOE DIFNJDBM DPN�
QPTJUJPO PG PSHBOJD DBSCPO JO UXP GPSFTU TPJMT PG EJĊFSFOU QFEPHFOFTJT� 0SHBOJD (FPDIFN�
JTUSZ òò	ðï
�ððòðoððóñ ñïïñ� *44/ ïðóõõò÷ï� EPJ� ��������4���������	��
��������

+POBUIBO 4BOEFSNBO ,BUIMFFO "� -PITF +FĊSFZ "� #BMEPDL BOE 3POBME "NVOETPO� -JOL�
JOH TPJMT BOE TUSFBNT� 4PVSDFT BOE DIFNJTUSZ PG EJTTPMWFE PSHBOJD NBUUFS JO B TNBMM
DPBTUBM XBUFSTIFE� 8BUFS 3FTPVSDFT 3FTFBSDI óô	ò
�ðoðò ñïïø� *44/ ïïóòðòøö� EPJ�
������������83�������

+ÚSO 1�8� 4DIBSMFNBOO &ENVOE 7�+� 5BOOFS 3PMBOE )JFEFSFS BOE 7BMFSJF ,BQPT� (MPCBM
TPJM DBSCPO� 6OEFSTUBOEJOH BOE NBOBHJOH UIF MBSHFTU UFSSFTUSJBM DBSCPO QPPM� $BSCPO
.BOBHFNFOU ô	ð
�÷ðoøð ñïðó� *44/ ðöô÷òïïó� EPJ� ��������DNU�������

&OOP 4DIFGV� 5JNPUIZ *� &HMJOUPO $IBSMPUUF -� 4QFODFS�+POFT +àSHFO 3VMMLÚUUFS 3J�
DBSEP %F 1PM�)PM[ )FMFO .� 5BMCPU 1JFUFS .� (SPPUFT BOE 3BMQI 3� 4DIOFJEFS� )Z�
ESPMPHJD DPOUSPM PG DBSCPO DZDMJOH BOE BHFE DBSCPO EJTDIBSHF JO UIF $POHP 3JWFS CBTJO�
/BUVSF (FPTDJFODF ø	ø
�õ÷öoõøï ñïðõ� *44/ ðöôñïøï÷� EPJ� ��������OHFP�����

õö



+� 4DIFMLFS ,� &LMÚG ,� #JTIPQ BOE )� -BVEPO� &ĊFDUT PG GPSFTUSZ PQFSBUJPOT PO EJT�
TPMWFE PSHBOJD DBSCPO DPODFOUSBUJPOT BOE FYQPSU JO CPSFBM mSTU�PSEFS TUSFBNT� +PVSOBM
PG (FPQIZTJDBM 3FTFBSDI� #JPHFPTDJFODFT ððö	ð
�ðoðñ ñïðñ� *44/ ïðó÷ïññö� EPJ� ��������
����+(�������

8JMMJBN )� 4DIMFTJOHFS BOE &NJMZ 4� #FSOIBSEU� ɨF #JPTQIFSF� CJPHFPDIFN�
JDBM $ZDMJOH PO -BOE� *O #JPHFPDIFNJTUSZ� "O "OBMZTJT PG (MPCBM $IBOHF OVN�
CFS òSE FEJUJPO QBHFT ðòôoðöñ� ñïðò� *4#/ øö÷�ï�ðñ�ò÷ô÷öó�ï� EPJ� ���
�����#�������������������������� 63- ?iiT,ffHBMFBM;?m#X2Hb2pB2`X+QKf
`2i`B2p2fTBBf"��������������������

.JDIBFM 8�*� 4DINJEU .BSHBSFU 4� 5PSO 4BNVFM "CJWFO ɨPSTUFO %JUUNBS (FPSH (VH�
HFOCFSHFS *WBO "� +BOTTFOT .BSLVT ,MFCFS *OHSJE ,ÚHFM�,OBCOFS +PIBOOFT -FINBOO
%BWJE "�$� .BOOJOH 1BPMP /BOOJQJFSJ %BOJFM 1� 3BTTF 4UFWF 8FJOFS BOE 4VTBO &�
5SVNCPSF� 1FSTJTUFODF PG TPJM PSHBOJD NBUUFS BT BO FDPTZTUFN QSPQFSUZ� /BUVSF óö÷
	öòõö
�óøoôõ ñïðð� *44/ ïïñ÷ï÷òõ� EPJ� ��������OBUVSF������

-BVSB "� 4DISFFH .JDIFMMF $� .BDL BOE #FOKBNJO -� 5VSOFS� /VUSJFOU�TQFDJmD TPMVCJMJUZ
QBUUFSOT PG MFBG MJUUFS BDSPTT óð MPXMBOE USPQJDBM XPPEZ TQFDJFT� &DPMPHZ øó	ð
�øóoðïô
ñïðò� *44/ ïïðñøõô÷� EPJ� ������������������

&EXBSE "�(� 4DIVVS BOE #FOKBNJO "CCPUU� $MJNBUF DIBOHF� )JHI SJTL PG QFSNBGSPTU UIBX�
/BUVSF ó÷ï	öòöô
�òñoòò ñïðð� *44/ ïïñ÷ï÷òõ� EPJ� ��������������B�

&EXBSE "�(� 4DIVVS +BTPO (� 7PHFM ,BUISZO (� $SVNNFS )BOOB -FF +BNFT 0� 4JDL�
NBO BOE 5� &� 0TUFSLBNQ� ɨF FĊFDU PG QFSNBGSPTU UIBX PO PME DBSCPO SFMFBTF BOE OFU
DBSCPO FYDIBOHF GSPN UVOESB� /BUVSF óôø	öñóõ
�ôôõoôôø ñïïø� *44/ ïïñ÷ï÷òõ� EPJ�
��������OBUVSF������ 63- ?iiT,ff/tX/QBXQ`;f��X����fM�im`2������

%BWJE "� 4FFLFMM +FBO 'SBODPJT -BQJFSSF +FOOZ "TL "OO ,SJTUJO #FSHTUSFPN "OOF %FJO�
JOHFS 1BUSJDJB 3PESJHVF[ BOE +BO ,BSMTTPO� ɨF JOnVFODF PG EJTTPMWFE PSHBOJD DBSCPO PO
QSJNBSZ QSPEVDUJPO JO OPSUIFSO MBLFT� -JNOPMPHZ BOE 0DFBOPHSBQIZ õï	ó
�ðñöõoðñ÷ô
ñïðô� *44/ ðøòøôôøï� EPJ� ��������MOP�������

#BMBUIBOEBZVUIBCBOJ 1BOOFFS 4FMWBN +FBO 'SBOÎPJT -BQJFSSF 'SBODPJT (VJMMFNFUUF $BS�
PMJOB 7PJHU 3JDIBSE &� -BNQSFDIU $ISJTUJOB #JBTJ 5PSCFO 3� $ISJTUFOTFO 1FSUUJ +�
.BSUJLBJOFO BOE .BSUJO #FSHHSFO� %FHSBEBUJPO QPUFOUJBMT PG EJTTPMWFE PSHBOJD DBSCPO
	%0$
 GSPN UIBXFE QFSNBGSPTU QFBU� 4DJFOUJmD 3FQPSUT ö�óô÷ðð ñïðö� *44/ ñïóôñòññ�
EPJ� ��������TSFQ������ 63- ?iiT,ffrrrXM�im`2X+QKf�`iB+H2bfb`2T������

:VBO 4IFO 'SBODJT )� $IBQFMMF &SJD 8� 4USPN BOE 3POBME #FOOFS� 0SJHJOT BOE CJPBWBJM�
BCJMJUZ PG EJTTPMWFE PSHBOJD NBUUFS JO HSPVOEXBUFS� #JPHFPDIFNJTUSZ ðññ	ð
�õðoö÷ ñïðô�
*44/ ïðõ÷�ñôõò� EPJ� ��������T����������������� 63- ?iiT,ffHBMFXbT`BM;2`X
+QKf��X����fb�����@���@����@��

õ÷



,PJDIJ 4IJNPUPSJ :VLP 0NPSJ BOE 5BLFP )BNB� #BDUFSJBM QSPEVDUJPO PG NBSJOF IVNJD�
MJLF nVPSFTDFOU EJTTPMWFE PSHBOJD NBUUFS BOE JUT CJPHFPDIFNJDBM JNQPSUBODF� "RVBUJD
.JDSPCJBM &DPMPHZ ô÷	ð
�ôôoõõ ñïïø� *44/ ïøó÷òïôô� EPJ� ��������BNF������

+BNFT 0� 4JDLNBO $BSPM -� %J(JPSHJP .� -FF %BWJTTPO %FMPSFT .� -VDFSP BOE #SJBO
#FSHBNBTDIJ� *EFOUJGZJOH TPVSDFT PG EJTTPMWFE PSHBOJD DBSCPO JO BHSJDVMUVSBMMZ EPNJOBUFE
SJWFST VTJOH SBEJPDBSCPO BHF EBUJOH� 4BDSBNFOUP�4BO +PBRVJO 3JWFS #BTJO $BMJGPSOJB�
#JPHFPDIFNJTUSZ øø	ð
�öøoøõ ñïðï� *44/ ïðõ÷ñôõò� EPJ� ��������T���������������[�

.BSJB -� 4JMWFJSB� -JUUFS %FDPNQPTJUJPO BOE 4PMVCMF $BSCPO /JUSPHFO BOE 1IPTQIPSVT
3FMFBTF JO B 'PSFTU &DPTZTUFN� 0QFO +PVSOBM PG 4PJM 4DJFODF ïð	ïò
�÷õoøõ ñïðð� *44/
ñðõñ�ôòõï� EPJ� ��������PKTT������������

+ 4JY 3 5 $POBOU & " 1BVM BOE , 1BVTUJBO� 4UBCJMJ[BUJPO NFDIBOJTNT PG 40.� JNQMJD�
BUJPOT GPS $�TBUVSBUJPO PG TPJMT� 1MBOU BOE TPJM ñóð	ñ
�ðôôoðöõ ñïïñ� *44/ ïïòñïöø9�
EPJ� ��������"���������������

3BDIFM -� 4MFJHIUFS BOE 1BUSJDL (� )BUDIFS� .PMFDVMBS DIBSBDUFSJ[BUJPO PG EJTTPMWFE PS�
HBOJD NBUUFS 	%0.
 BMPOH B SJWFS UP PDFBO USBOTFDU PG UIF MPXFS $IFTBQFBLF #BZ CZ
VMUSBIJHI SFTPMVUJPO FMFDUSPTQSBZ JPOJ[BUJPO 'PVSJFS USBOTGPSN JPO DZDMPUSPO SFTPOBODF
NBTT TQFDUSPNFUSZ� .BSJOF $IFNJTUSZ ððï	ò�ó
�ðóïoðôñ ñïï÷� *44/ ïòïóóñïò� EPJ�
��������K�NBSDIFN�������������

3PCFSU (� 4OZEFS� 7JCSBUJPOBM TQFDUSB PG DSZTUBMMJOF O�QBSBċOT� **� *OUFSNPMFDVMBS FĊFDUT�
+PVSOBM PG .PMFDVMBS 4QFDUSPTDPQZ ö	ð�õ
�ððõoðóó ðøõð� *44/ ðïøõï÷ò9� EPJ� ��������
���������	��
��������

+FOOJGFS -� 4PPOH� .PWJOH CFZPOE NBTT MPTT� BEWBODJOH VOEFSTUBOEJOH BCPVU UIF GBUF PG EF�
DPNQPTJOH MJUUFS BOE QZSPHFOJD PSHBOJD NBUUFS JO UIF NJOFSBM TPJM� 1I% UIFTJT ñïðó�

+FOOJGFS -� 4PPOH 8JMMJBN +� 1BSUPO 'SBODJTDP $BMEFSPO &MFBOPS &� $BNQCFMM BOE
.� 'SBODFTDB $PUSVGP� " OFX DPODFQUVBM NPEFM PO UIF GBUF BOE DPOUSPMT PG GSFTI
BOE QZSPMJ[FE QMBOU MJUUFS EFDPNQPTJUJPO� #JPHFPDIFNJTUSZ ðñó	ð�ò
�ñöoóó ñïðô� *44/
ðôöòôðô9� EPJ� ��������T����������������� 63- ?iiT,ff/tX/QBXQ`;f��X����f
b�����@���@����@��

$PMJO "� 4UFENPO 4UJJH .BSLBHFS -BST 5SBOWJL -FJG ,SPOCFSH 5PWF 4MÊUJT BOE 8JOOJF
.BSUJOTFO� 1IPUPDIFNJDBM QSPEVDUJPO PG BNNPOJVN BOE USBOTGPSNBUJPO PG EJTTPMWFE
PSHBOJD NBUUFS JO UIF #BMUJD 4FB� .BSJOF $IFNJTUSZ ðïó	ò�ó
�ññöoñóï ñïïö� *44/
ïòïóóñïò� EPJ� ��������K�NBSDIFN�������������

"QSJM 4USJE #BFL 4PP -FF BOE ,BUF -BKUIB� )PNPHFOJ[BUJPO PG EFUSJUBM MFBDIBUF JO
BO PME�HSPXUI DPOJGFSPVT GPSFTU 03� %0$ nVPSFTDFODF TJHOBUVSFT JO TPJMT VOEFSHP�
JOH MPOH�UFSN MJUUFS NBOJQVMBUJPOT� 1MBOU BOE 4PJM óï÷	ð�ñ
�ðòòoðó÷ ñïðõ� *44/

õø



ðôöòôïòõ� EPJ� ��������T����������������� 63- ?iiT,ff/tX/QBXQ`;f��X����f
b�����@���@����@��

4� 4USPINFJFS ,� )� ,OPSS .� 3FJDIFSU 4� 'SFJ +� )� 'MFDLFOTUFJO 4� 1FJĊFS BOE
&� .BU[OFS� $PODFOUSBUJPOT BOE nVYFT PG EJTTPMWFE PSHBOJD DBSCPO JO SVOPĊ GSPN B
GPSFTUFE DBUDINFOU� *OTJHIUT GSPN IJHI GSFRVFODZ NFBTVSFNFOUT� #JPHFPTDJFODFT ðï	ñ
�
øïôoøðõ ñïðò� *44/ ðöñõóðöï� EPJ� ��������CH�������������

"� 4UVCCJOT +� '� -BQJFSSF .� #FSHHSFO :� 5� 1SBJSJF 5� %JUUNBS BOE 1� "� %FM (JPS�
HJP� 8IBU�T JO BO &&. .PMFDVMBS TJHOBUVSFT BTTPDJBUFE XJUI EJTTPMWFE PSHBOJD nVPS�
FTDFODF JO CPSFBM $BOBEB� &OWJSPONFOUBM 4DJFODF BOE 5FDIOPMPHZ ó÷	ð÷
�ðïôø÷oðïõïõ
ñïðó� *44/ ðôñïô÷ôð� EPJ� ��������FT������F�

#BCT .� 4UVJWFS %BWJE "� 8BSEMF .JDIBFM +� (VOEBMF BOE .BSJF $IBSMPUUF /JMTTPO� ɨF
JNQBDU PG NPTT TQFDJFT BOE CJPNBTT PO UIF HSPXUI PG QJOVT TZMWFTUSJT USFF TFFEMJOHT BU
EJĊFSFOU QSFDJQJUBUJPO GSFRVFODJFT� 'PSFTUT ô	÷
�ðøòðoðøôð ñïðó� *44/ ðøøøóøïö� EPJ�
��������G��������

&SJL +� 4[LPLBO�&NJMTPO #SJBO 8� ,JFMTUSB 4IFMMFZ &� "SOPUU 4IBVO "� 8BUNPVHI
+PIO .� (VOO BOE "OESFX +� 5BOFOU[BQ� %SZ DPOEJUJPOT EJTSVQU UFSSFTUSJBMoBRVBUJD
MJOLBHFT JO OPSUIFSO DBUDINFOUT� (MPCBM $IBOHF #JPMPHZ ñò	ð
�ððöoðñõ ñïðö� *44/
ðòõôñó÷õ� EPJ� ��������HDC�������

4V[BOOF &� 5BOL +BTPO #� 'FMMNBO &SBO )PPE BOE &NNB 4� ,SJU[CFSH� #FZPOE SFTQJSB�
UJPO� $POUSPMT PO MBUFSBM DBSCPO nVYFT BDSPTT UIF UFSSFTUSJBM�BRVBUJD JOUFSGBDF� -JNOPMPHZ
BOE 0DFBOPHSBQIZ -FUUFST ò	ò
�öõo÷÷ ñïð÷� EPJ� ��������MPM��������

+� $� 5BQQFJOFS BOE "� "� "MN� 6OEFSHSPXUI 7FHFUBUJPO &ĊFDUT PO UIF /VUSJFOU $POUFOU
PG -JUUFSGBMM BOE 4PJMT JO 3FE 1JOF BOE #JSDI 4UBOET JO /PSUIFSO .JOOFTPUB� &DPMPHZ ôõ
	ô
�ððøòoðñïï ðøöô� EPJ� ����������������

-JTB ɨJFNF %BOJFM (SBFCFS %JBOB )PGNBOO 4FCBTUJBO #JTDIPĊ .BSUJO 5� 4DIXBS[
#FSOIBSE 4UFĊFO 6MG /JLMBT .FZFS .BSUJO ,BVQFOKPIBOO 8PMGHBOH 8JMDLF #FBUF
.JDIBM[JL BOE +BO 4JFNFOT� %JTTPMWFE PSHBOJD NBUUFS DIBSBDUFSJTUJDT PG EFDJEVPVT BOE
DPOJGFSPVT GPSFTUT XJUI WBSJBCMF NBOBHFNFOU� %JĊFSFOU BU UIF TPVSDF BMJHOFE JO UIF TPJM�
#JPHFPTDJFODFT ðõ	ö
�ðóððoðóòñ ñïðø� *44/ ðöñõóð÷ø� EPJ� ��������CH��������������

5� 5JXBSJ +� -VOETUSÚN -� ,VHMFSPWÈ )� -BVEPO ,� ½INBO BOE "� .� ¯HSFO� $PTU
PG SJQBSJBO CVĊFS [POFT� " DPNQBSJTPO PG IZESPMPHJDBMMZ BEBQUFE TJUF�TQFDJmD SJQBSJBO
CVĊFST XJUI USBEJUJPOBM mYFE XJEUIT� 8BUFS 3FTPVSDFT 3FTFBSDI ôñ	ñ
�ðïôõoðïõø ñïðõ�
*44/ ðøóóöøöò� EPJ� ������������83�������

5FKTISFF 5JXBSJ *TIJ #VĊBN 3ZBO "� 4QPOTFMMFS BOE )KBMNBS -BVEPO� *OGFSSJOH TDBMF�
EFQFOEFOU QSPDFTTFT JOnVFODJOH TUSFBN XBUFS CJPHFPDIFNJTUSZ GSPN IFBEXBUFS UP TFB�

öï



-JNOPMPHZ BOE 0DFBOPHSBQIZ õñ�4ô÷o4öï ñïðö� *44/ ðøòøôôøï� EPJ� ��������MOP�
������

)BOOBI 5PCFSNBO $ISJT %� &WBOT $ISJTUPQIFS 'SFFNBO /BUIBMJF 'FOOFS .BSJF 8IJUF
#SJEHFU "� &NNFUU BOE 3FCFLLB 3�&� "SU[� 4VNNFS ESPVHIU FĊFDUT VQPO TPJM BOE MJUUFS
FYUSBDFMMVMBS QIFOPM PYJEBTF BDUJWJUZ BOE TPMVCMF DBSCPO SFMFBTF JO BO VQMBOE $BMMVOB
IFBUIMBOE� 4PJM #JPMPHZ BOE #JPDIFNJTUSZ óï	õ
�ðôðøoðôòñ ñïï÷� *44/ ïïò÷ïöðö� EPJ�
��������K�TPJMCJP�������������

-BST +� 5SBOWJL� .JDSPCJBM USBOTGPSNBUJPO PG MBCJMF EJTTPMWFE PSHBOJD NBUUFS JOUP IVNJD�MJLF
NBUUFS JO TFBXBUFS� '&.4 .JDSPCJPMPHZ &DPMPHZ ðñ	ò
�ðööoð÷ò ðøøò� *44/ ðôöóõøóð� EPJ�
��������K����������������UC������Y�

-BST +� 5SBOWJL BOE .� +BOTTPO� 5FSSFTUSJBM FYQPSU PG PSHBOJD DBSCPO� /BUVSF óðô	õ÷öó
�
÷õðo÷õñ ñïïñ� *44/ ïïñ÷ï÷òõ� EPJ� ��������������C�

-BST +� 5SBOWJL +PIO "� %PXOJOH +BNFT #� $PUOFS 4UFWFO "� -PJTFMMF 3PCFSU (� 4USJFHM
ɨPNBT +� #BMMBUPSF 1FUFS %JMMPO ,FSSJ 'JOMBZ ,FOOFUI 'PSUJOP -FTMFZ #� ,OPMM
1JSLLP -� ,PSUFMBJOFO 5JJU ,VUTFS 4PSFO -BSTFO *TBCFMMF -BVSJPO %JOB .� -FFDI
4� -FJHI .D$BMMJTUFS %JBOF .� .D,OJHIU +PIO .� .FMBDL &SJO 0WFSIPMU +BTPO "�
1PSUFS :WFT 1SBJSJF 8JMMJBN )� 3FOXJDL 'BCJP 3PMBOE #SBEGPSE 4� 4IFSNBO %BWJE 8�
4DIJOEMFS 4FCBTUJBO 4PCFL "MBJO 5SFNCMBZ .JDIBFM +� 7BOOJ "OUPOJF .� 7FSTDIPPS
&EEJF 7PO 8BDIFOGFMEU BOE (FTB "� 8FZIFONFZFS� -BLFT BOE SFTFSWPJST BT SFHV�
MBUPST PG DBSCPO DZDMJOH BOE DMJNBUF� -JNOPMPHZ BOE 0DFBOPHSBQIZ ôó	õ 1"35 ñ
�
ññø÷oñòðó ñïïø� *44/ ïïñóòôøï� EPJ� ��������MP����������@QBSU@������� 63-
?iiT,ff/QBXrBH2vX+QKf��X����fHQX����X��X�&$n'T�`i&$n'�X�����

-BST +� 5SBOWJL +POBUIBO +� $PMF BOE :WFT 5� 1SBJSJF� ɨF TUVEZ PG DBSCPO JO JOMBOE
XBUFST�GSPN JTPMBUFE FDPTZTUFNT UP QMBZFST JO UIF HMPCBM DBSCPO DZDMF� -JNOPMPHZ BOE
0DFBOPHSBQIZ -FUUFST ò	ò
�óðoó÷ ñïð÷� EPJ� ��������MPM��������

4VTBO 5SVNCPSF� 3BEJPDBSCPO BOE 4PJM $BSCPO %ZOBNJDT� "OOVBM 3FWJFX PG &BSUI BOE
1MBOFUBSZ 4DJFODFT òö	ð
�óöoõõ ñïïø� *44/ ïï÷ó�õôøö� EPJ� ��������BOOVSFW�FBSUI�
�����������������

+PIO 5� 7BO 4UBO BOE "SPO 4UVCCJOT� 5SFF�%0.� %JTTPMWFE PSHBOJD NBUUFS JO UISPVHIGBMM
BOE TUFNnPX� -JNOPMPHZ BOE 0DFBOPHSBQIZ -FUUFST ò	ò
�ðøøoñðó ñïð÷� EPJ� ��������
MPM��������

8BSXJDL '� 7JODFOU *TBCFMMF -BVSJPO 3FJOIBSE 1JFOJU[ BOE ,BUFZ .� 8BMUFS "OUIPOZ�
$MJNBUF *NQBDUT PO "SDUJD -BLF &DPTZTUFNT� *O $MJNBUJD $IBOHF BOE (MPCBM 8BSNJOH
PG *OMBOE 8BUFST� *NQBDUT BOE .JUJHBUJPO GPS &DPTZTUFNT BOE 4PDJFUJFT OVNCFS ñïðð QBHFT
ñöoóñ� ñïðñ� *4#/ øö÷ððð÷óöïôøõ� EPJ� ����������������������DI��
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&EEJF 7PO 8BDIFOGFMEU BOE -BST +� 5SBOWJL� 4FEJNFOUBUJPO JO CPSFBM MBLFT � ɨF SPMF PG
nPDDVMBUJPO PG BMMPDIUIPOPVT EJTTPMWFE PSHBOJD NBUUFS JO UIF XBUFS DPMVNO� &DPTZTUFNT
ðð	ô
�÷ïòo÷ðó ñïï÷� *44/ ðóòñø÷óï� EPJ� ��������T���������������[�

$PMMJO 1� 8BSE BOE 3PTF .� $PSZ� $IFNJDBM DPNQPTJUJPO PG EJTTPMWFE PSHBOJD NBUUFS
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