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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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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
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ɨF MPTT PG BHFE DBSCPO GSPN TPJMT 	QBQFS ***
 � � � � � � � � � � � � � � � � � � ñø

1BSU **� UIF SFHVMBUJPO PG DPMPSFE %0. JO MBLFT òò
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$POUSPMT PO $%0. JO MBLFT 	1BQFS *7
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*OUFSOBM MBLF %0. QSPDFTTJOH 	1BQFS 7
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 .� #FSHHSFO
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(� )FOTHFOT
 )� -BVEPO
 .� 4� +PIOTPO
 .� #FSHHSFO
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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
 $� (VEBT[
 '� (VJMMFNFUUF
 (� )FOTHFOT
 -� :F
 +� ,BSMTTPO
-JNOPMPHZ BOE 0DFBOPHSBQIZ
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$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
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"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�
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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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'PSFXPSE

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

ó



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

õ



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�
 ñïïöB
C� .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.

÷



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


�

ðô



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

ðö



	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

ð÷



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
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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

ñò



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�

ñô



.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�
 ñïïøC
B

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�

ñõ



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 **
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'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
�
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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
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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
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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�
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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
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