4ZOFSHJTJOH )*7 "*%4 BC
4FYVBM BOE 3FQSPEVDU
" )FBMUI BOE 3JHIUT

.BOVBM GPS /(0T




6TFSUT HVJEF

8IP JT UIJT NBOVBM GPS 51 JT NBOVBM JT NFBOU UP CF TIGMFE 8&T XJEFMZ
5/F EFWFMPQNFOU PG UIJT NBOVBMOBIUBBFFRAFPYIFEFCRPYBEBHF UIBU SFMFQIEEU TFDUJPO
HPWFSONFOUBM PSHBOJTBUJPEFTHY(DEHB FFP SEFSUUPS QBPIWBSJCVUIPCPG W IBERBOYBM UIF DH
UP UIFN BT XFMM BT UIFJS QBESUBIFS TP DO RPERUIEOD XNBIDPPWIFS SFMFWBODMVPBDRVEN POUT [IBWF
/(OT DBO JOUFHSBUF )*7 "*%4 JFMBG FE YBIBNFEZ0XIJBIJTIRMSPWIEFT VTFSTBQ@UUOKIEFSPQUJPO
BOE SFQSPEVDUJWF IFBMUI BOHBIBIJMBOVEB&B)AT MPXFOM-FHFSUBIJO QBSDF PG NBALNBOVBM G
DBO CF VTFE CZ TUBGG BOE QB SOUFSF RBSEOZVNWUWXSBMBIZ TFOTJUIJWSSPAUMMBNBYQUBJOJ(
)*7 "*%4 BOE SFMBUFE BTQFDUTIPGF83JRIBBEWAIIBS EMEBMUSPOJD WFEPXCMPBEFE NBOVB
JTTVFET GSPN XXX NBOVBM BJETOFU ELJPOIE§SMBRMEWBOU J
UP UIF EFWFMPQNFOU QSPDFTOFPEBSWBUMRBMY¥BM XJ
JPX TIPVME JU CF VTFE PO UIJT XFCTJUF
51F NBOVBM JT NFBOU UP CF BXESBDQ@RDEBIMIUPPM GPS /(0T
)*7 "*%4 BOE TFYVBM BOE SFQSPEVDUYWR SFBMUY BBEPSIWIF NBOVBM
*U JT OPU B UFYUCPPL UP CROSFEN G SBiI FERBIOO/MBM BTUPIWJIEFE JOURPIGNWF UFDGJBODU PG
B SFGFSFODF CPPL UP CF DPONXWMUFEPKIFD NNPPSYF FFRFEEMBOBUPSZ JO UWFZSHUF SN BOMWESPEVD
TQFDJGJD RVFTUJPOT BOE JOTDQJSBIBNPDDPWOFTPX UP EFBM X
QSBDUJDF 5/|F TFDPOE TFDUJPO EFBMT XJWPOBMBSHVNFOU
8F IBWF BUUFNQUFE UP NBLF UBMREBEGFVBOWE BODUFHSBGBSORO)*7 "*%4 BOWFTFFBWW BOE SF
BT QPTTJCMF XJUlI FYQMBOBUPMET CPOEOE CSRIGIDGFUEUFFERROBTIJTFT JNQPSUBROR TPDJFUB
DBTFT PG HPPE QSBDUJDFT PS DGNNRMBONISFEHBILIFAPBIBDUMHSBUFE )*NHT"*%I4& BOE 43)3
NPSF JOGPSNBUJPO BOE PUIF3OHFSPEMIBOE MEF BFIPY SOARVFST UIF NFNUGBDQRPSUBOU |FB
JODMVEJOH XFCTJUFT BOE FY NBWOD\OBMHAVIIEMF BOE GPBBAMOHFDUJPO PG XWIKONBOVBM BEES
51F WBSJPVT DIBQUFST IBWF 8FGPSNHRDRIOJIDO BFHBEBNIMBSY "*%4 XJUI TFBMBNM B@E SFQSPE
BT QPTTJCMF *O UIJT XBZ SU XBMOVBKFSBBBUKE GPS VTF
UIFNTFMWFT XJUI UIF NBOVBM BDEUEFUBFEMF GPGRNJIJDARMEZIRO DPOTJTUTFPEBSVBIP PWFSWJIFX
OFFEFE JOGPSNBUJPO DIPTF UIF SFMFWBOU FWJHFODF GPS UIJT NBOVBM

%0 "*%4/&5 UIF %BOJTI /(0 /FWHVSE MR N'"RPAWUB O E
4FDPOE FEJUJPO




4Z0FSHJTJOH )*7 "*%4 BC
4FYVBM BOE 3FQSPEVDU
%)FBMUI BOE 3JHIUT

° " BOVBM GPS /(0T




1SFGBDF QFPQMF (PWFSONFOUT IBW®G BROEWPIG JUTFMG .PSF JT OFFEH
PUIFS IBOE PGUFO TIPXO UTB&PVIFFEZFESFO B SJHIU CBTFE BQ

JODBQBCMF PG GVMMZ QSRWRE JIC-H UM RAUBHBWIJIBE FENBO SJHIU

SFTQPOTF UP UIF )*7 "*%4 DIBUT LIVAEMOT*7 SIJTL BOE UP GVM

SFTQFDU GPS UIF JOEJWJEVBM SF

5|[F BEWFOU PG UIF BDRVJSFE INNVOFEPRPEIDIFCD

FOUBUJPO BHF_PS éPTJUJPO

TZOESPNE "*%4 |IBT DSFBUFE EXSBRSEIOBSZe o
DIBMMFOHET GPS OPO HPWFS GRMZ OEPBHVUIF BDLOPXMFEHFN

PG QFPQMFuUT SJHIU UP QBSUJDJQ
PSHBOJTBUJPOT /(OT BSPVOE, Uk %é&,ML—LPHFUIFS 5 =
QBSUOFST 51JT FOUBJMT UIBU /(0
51JT NBOVBM JT GPS BMM XIPUBDLPPXBMFMPAF DPOOFDXBBOJOPM MSBBMEPOPS DPVOUSJFT
UIBU BMUIPVHI )*7 "*%4 JTUWBBSBBEWSPVQT LOPX DPNNPXOJORPNF DPVOUSJFT NVTU CP
DIBMMFOHF /(0T DBO ESBX FEEFSMZBPE BEF PGUFO B@WMANE BEDUDSIJNJOBUJPO WJIPMF
XFBMUI PG BMSFBEZ FYJTUNPSFFRNQUELMD BPE GMFYJEMZF S IFANBBG SJHIUT BCVTFT UISP
BDDVNVMBUFE CZ HSPVQT QIFBSRBPSEH DPOUSJCVUF UP FISSEORAHMSBINNFAT BT XFMM BT JC
TFYVBM BOE SFQSPEVDUJWHHRMEAWWSPMEPG )*7 "*%4 QFED PMOMEBNIOH XJUI )*7 "*%4 BOI
SJHIUT QVCMJD IFBMU| BOEBAMUF® BEFMBEER JDF QSPMWIELFSPMERUSEMDPB NFBOJOHGVM
JTTVFT 51JT NBOVBM TFFLIOUGPGBBIMWRBNPSL JO QP M¥UMDZEFBLEPIS BOET NBOVBM FNFS
GJSTU BOE GPSFNPTU B D DORZT TPWE 1O BTHEREZSONFOUTGBDNPVEBUBEWET 4USBUFHZ BOE
PG FWJEFODF BOE NPSF TQFDJIGJBEWMETUJD BOE JORNFIPEPVIPHOBMPSLIOH HSPVQ *O
EFNPOTUSBUF IPX /(0T DB@BENFHSBOBT MJHIU PG UIF OFFE UP BDDFMFSB
LFZ TFYVBM BOE SFQSPEVDUDWE TEBMBUJPO XIFSF UIFPXBSEFSBBGIFWJOH UIF .JMMFOO
BDUJWJUJFT XJUI PUIFS )*QFPBRMRXRSLMPX JODPNF D PAFQWFMF P NFQUPMWPBMT UIF NEFNCFS
"JETOFU ° UIF %BOJTI /(OBFDKPSUPGEWFO CBTJD QPRNBRITIROPVRSAWYQSFTTFE B OFFE
"x0%4 BOE %FWFMPQNFOU °PCSFMBFRYRTWIBH USFBUNF @S PHWQIMBMW 0FUJFE UPPMT BOE SH
/(0T IBWF B DSVDJBM SPMMBP WWWMEVFTQ R IFSPX "JETGMM DEOMMBPHLBSEMFTT PG UIF DP
GJHIU BHBJOTU )*7 "*%4 JO(MPBUPEPNOP ST BMJILF UPB$O®DSHFBAE JOFIJOUFSFTUFE JO UIFR
DPVOUSJFT 'PS NBOZ ZFBHPNNFONBIFU UP BOE GJOBP® IEAW CYQIXPSE Y*7 "*%4 BOE TFYV
FQJEFNJD XBT SFHBSEFE BAPGBSIFJIG YMBSRIZBIOTU )*B O E%SIF QOPDEMIEUDMF IFBMUI BOE S
DPOUSPWFSTJBM FOWFMPQFEDB®SDSFKYBDPHBR BOE USFBWINEOND SFG TVPTHB NBOVBM JOD
BOE EFOJBM DJWJM TPDJFBMSFSHEQDGRDIBPE BOE UBP$% BFIE UDCRNQOENFOUBSZ DPBDI
XFSF BNPOH UIF GJSTU UPOZFDPNBBORAMW FE BDUJWJUJFT BOE UIF FTUBCMJTIN
JO UIF DBSF BOE TVQQPSU R U *JQIIDSFFEDIWFEEGVOEJOH RINFQBU FBRVXXX BJETOFU EL UP




MFTTPOT MFBSOFE JO SFMI
XJUI UIF NBOVBM JT B NV
UP QSPNPUF UIF UISFF DSP
JTTVFT UIBU "JETOFU TFFL
B SIJHIUT CBTFE BQQSPBDI
UIF VTF PG SFTFBSDI BOE
JO /(0 XPSL BOE BEWPDH
8F MJWF BOE XPSL JO B (
FOWJSPONFOU JO XI1JDI BM
"JETOFU BT XFMM BT PVS (Q
BSF BDUJWF JO UIF QSFWF
BOE PS USFBUNFOU PG )*7
B WBSJFE EFHSFF BMTP JO
QSPNPUJPO PG TFYVBM BO
IFBMUI BOE SJHIUT "JETOR
CFMJFWFT UIBU JG XF XPS
/(0T XF XJMM CF BCMF UP
BOE NPSF DPPSEJOBUFE SH
)*7 "*%4 QBOEFNJD $PODS
XPVME MJLF UP TUSFOHUIF
TVN PG FYQFSJFODFT BOE
JO PVS OFUXPSL XJUI ZPVS
UIFSFGPSF FODPVSBHF ZP
DPNNFOUT PO UIJT NBOVB
"JETOFU BDUJWJUJFT UP V

(PPE MVDL JO ZPVS XPSL

#KBSOF # $ISJTUFOTFO

$IBIJSQFSTPO
"JETOFU ° 51F %BOJTI /(0 /H
"*%4 BOE %FWFMPQNFOU

-JTU PG BCCSFWJBUJPOT
"DLOPXMFEHFNFOUT
)*7 "*%4 TFYVBM BOE SFQSP B sWe & F8vuwo USENENE
.BJOTUSFBNJOH )*7 "*%4 43)3 BOE HFOEFS
"EESFTTJOH )*7 "*%4 QSFWNPQUPGJDEsEFUBPE HEESINN
4PDJFUBM BTQFDUT
5IF SJHIUT CBTFE BQQSPBDI
)FBMUIZ TFYVBM NBUVSBUJPO
4ryveM NJorPsJUJFT BOE TBNF TFY TFyvewm BD U
%JTDSIJNJOBUJPO DPFSDJPO BOE WJPMFODF
0SQIBOT BOE PUIFS WVMOFSBCMF DIJMESFO
1SPUFDUJOH UIF WYMOFSBCMF
&NFSHFODZ TJUVBUJPOT
)FBMUI DBSF TZTUFN GBDUPST
%JTUSIJDU MFWFM QMBOOJOH GPS )*7 "*%4
"EPMFTDFOU TFSWJDFT JO SFQSPEVDUJWF IFB
'BNJMZ QMBOOJOH
.BUFSOBM DBSF
"CPSUJPO BOE QPTU BCPSUJPO DBSF
$BsF gps TFyvemmz ussoTNJUUFE JocFrouJpo G
7pmvouBsz proGJEFoussM ppvoTrEMmIoH BoEIEG
$PNNVOJUZ IPNF CBTFE DBSF
5VCFSDVMPTJT
#MPPE BOE JOKFDUJPO TBGFUZ
sseeJusrpoBM BOE PUIFS QrQvMmBs QsepUJDFT NG
%JTUSJDU IFBMUI QMBOOJOH
5BLJOH UIF OFYU TUFQT
$PNNPO Fousz QPJiouT 6P /o7 @ s® & reooer 427 38 (G
8PpsLJoH UPHFUIFS ° @BsuJpJqQBursz 8QqQsraDIIIGz<GNG
"EWPDBDZ
$BQBDJUZ EFWFMPQNFOU BOE USBJOJOH
.POJUPSJOH BOE FWBMVBUJPO
8IBU DBO /(0T EP
"QQFOoEJY )pPx EJE XF DIPPTF weweaFsiemM cprs ulJ NN
"CPVU UIF BVUIPST

" NBOVBM GERHAOT



"CCSFWJBUJPOT

"*%4 "DRVJSFE JNNVOPEFGJDJFODZ TZOESPNF

“1$ "OUFOBUBM DBSF

"37 "OUJ SFUSPWJSBM

"35 "OUJ SFUSPWJSBM UIFSBQZ

#$9$ #FIBWJPVS DIBOHF DPNNVOJDBUJPO

$#0 $PNNVOJUZ CBTFE PSHBOJTBUJPO

"1 'BNJMZ QMBOOJOH

'48 'FNBMF TFY XPSLFS

)#5 JPNPTFYVBMJUZ CJTFYVBMJUZ BOE USBOTTFYVBMJUZ
)*7 JVNBO JNNVOPEFGJDJFODZ WJSVT

*$1% *OUFSOBUJPOBM $POGFSFODMPOUPQVMBUJPO BOE %FWFMPQ
*% 6 *OKFDUJOH ESVH VTFS
*&$ *OGPSNBUJPO FEVDBUJPO BOE DPNNVOJDBUJPO

"1 ,OPXMFEHF BUUJUVEFT BOE QSBDUJDFT

4. .FO XIP IBWF TFY XJUI NFO

.5$51 .PUIFS UP DIJME USBOTNJTTJPO QSPHSBNNFT
/(0 /PO HPWFSONFOUBM PSHBOJTBUJPO

0~ 0QQPSUVOJTUJID JOGFDUJPO

1-8)" 1FPQMF MJWJOH XJUI )*7 "*%4

1.5$5 1SFWFOUJPO PG NPUIFS UP DIJME USBOTNJTTJPO
3$5 3BOEPNJTFE DPOUSPMMFE USJBM

35% 3FQSPEVDUJWF USBDU JOGFDUJPO

43)3 4FYVBM BOE SFQSPEVDUJWF IFBMUI BOE SJHIUT
45% AFYVBMMZ USBOTNJUUFE JOGFDUJPO

48"Q 4FDUPS XJEF BQQSPBDI

6/ 60JUFE /BUJPOT

6/"*%4 51F +PJOU 60JUFE /BUJPOT 1SPHSBNNF PO )*7 "*%4
6/'1" 60JUFE /BUJPOT 1PQVMBUJPO 'VOE

6/)$3 60JUFE /BUJPOT 3FGVHFF "HFODZ

6/*$&' 60JUFE /BUJPOT $IJMESFOUT 'VOE

7$$5 7PMVOUBSZ DPOGJEFOUJBM DPVOTFMMJOH BOE UFTUJOH
8)0 8PSME )FBMUI 0SHBOJ[BUJPO

" NBOVBM GPRHAOT



"DLOPXMFEHFNFOUT XBT TEMFDUFE PO UIF CBTJT P RERIBGLOPXM
MJUFSBUVSF GPS QBSUJDVMBSSEFOQUEETFBT D
JO UIF GJFME BOE JODMVEFE B'NJUEFNMNEBO
#BSDFMPOB &MJ[BCFUI $BOUPISRSBBP MPPBBUIB
$PMPNCBOJ #FSUFM &HFSz .BSZO&MOESESH /J
5/F NBOVBM XBT XSJUUFO CZ BFUBBROEFECZ4BRS(FE -IBMFOUJOB )BGOPIIUFFOU )B
BOE JODMVEJOH +BDRVFMJOFS WS ZBIEE +FETSSA/ @JDENPSIDB[BBVLBNN +PTUFIOLB +PBO .B
3PTFOEBM *TUFSHBBSE 'VSUIFTSNP SFEG $HBBMP FLIFSITQFBBZBVE +PFM /JFBIBEOIFEKYV O
/PSEJD "GSJDB *OTUJUVUF DFFIDBSQCK O FE DROUSE ®UBQUBBWIE 3JWF URFQFSIMF SBOVFMT
PUIFS WVMOFSBCMF DIJMESFOU I \B \DBI@SEBRE ISES F+ BIBRMAE 4VOECZ &TCFEYGYPEFSTUS
BU UIF FOE PG UIF NBOVBM 'BSDFM 7FLFNBOT ,MBVT 8JUU BOE #BXB :BNCB

" OVNCFS PG QFPQMF BOE PSHBB BIBWIMW EM Z| BJW FUI
EFWFMPQNFOU PG UIJT NBOVEIMW 8 UEFIXE XOM WV 1A HK
UP TIBSF UIFJS FYQFSUJTFDPIrUBDIWITXHUWTVBOE L

" 24PVUI 1BOFM3® XBT FTUBCMJTURUJOIPSEBSY WP BOCEBBEHSPVOE HSPVQRFSHTPRTUBCM.
NBOVBM XPVME NFFU UIF OFFETCBEBBBEEBIEIROHAHUINTBEBEBDEBAZBBOE .FUIBEPOMIPMHZERESLJO
51JT QBOFM DPNQSJTFE JO BVMABIBEVMBNXBM#PBEKE SHEXBSEBSUNFOU PXEOIBABRIBUJIPOB
1BO "GSJDBO $ISJTUJBO "*%4 /FUDBMSEOJISBRSIZIVWZP SBMOTFCFUI (SBVHBB)BEO THBO$IVSDI
$PNNVOJUZ $PNQFUFODZ #VJMEJQH JID4FY7 "4BMGYOEWBOBIBSFO 4DIXBSUJRYBEDTFO
5BO[BOJB BOE ;BNCJB -$$#)" ABBIO S B MRAVBO DIAMQ W FIWBRMPQNFOU %FQBSUNFOU
OSHBOJ[BUJPO GPS 4PDJBM 4F8WJIBRIMZBIRQUIURBRGIGIRPGVBEFNZFUUT TBORSKBBE JBQ WIFOUS
1IMBOOJOH "TTPDJBUJPO 6HBOERBT )BEBNMONBONIBMHB SBMHEPNVU UIF QSPDEMIZ BOEUXE BB F
"TTPDJBUJPO ;BNCJB 4I1BOUB 4IBFMJBTUFS#HOMFBYBSHBBSE GPS IJT DPNNMOIIEF®DFUIF D
"EWFOUJTU %FWFMPQNFOU BOEVBFMBEGBWE GAVBEFWHMPAPIOH UIF "JEEOFEBBOMJIOF F
XBT DPOTVMUFE BU UXP TUBHF NPGVBIF ROEBBESBURNP OXK& UFBSDI BJETOFU EL
QSPWIJEFE XSJUUFO GFFECBDURZP TUBSREBINTPEBBWBIN XIBT5GJOBODJIJBMIMA TVTQUBZSUFE
NBOZ WBMVBCMF SFTPVSDFT BOEGTSBOEFGE INSRHOBOGGBPODHSOE JT B4PYQENMMZIDBUJ
TPMVUJPOT TFFO GSPN B GJFME QFSTOBBBODWRNIUUFE *OGFDUJPOT )*7 'SWE IEBPMEBNNF

*O BEEJUJPO UP UIF 4PVUI 18BN SV WB AFBSEB® PG UIJPDI GFBIJPOHM 0GGJDF GPS &VSPQF
XBT DPOTVMUFE BU UIF FOE PREOUDVEKIMIBIOH QSPDFTT UP
UFDIOJDBM BDDVSBDZ BOE DSPRASFPBZFFQRSBTUFYU 51JT H

" NBOVBM GERHAOT



)*7 "*%4 TFYVBM XJUI TZNQUPNT OPU VTVBMMZ TFB®UI® JOEJW

SFQSPEVDUJWF IFBMU IPROETSYHNT USPZ B EBTFPXRIBUTPPO E

° B FBSFE UP_CF B EJTFBTF BTPDP® FB3J KMEFXJUI L

HFOEFS ° JOUJNBUFMZ ok MRWELrs osuvsem ersromumtury
UIF TBNF TUSBOHF TFU PG TZNQ®WPWBIMEKBT CFJ
QBUJFOUT BOE IBFNPQIJMJBDPO EGKN K WNGPSF MP

5/FSF JT B TUSPOH CVU DPNQNMNFY "S®HN BBOP QUTRIP OFRUXESOH VTIOH TRYF®B BWIPST BO

TFYVBM BOE SFQSPEVDUJWF |FBMBIFBG EFIHH UEJI BBMEP HFOKJUI "*%4

ulBu PO B HMPCBM TDBMF BQQOBP¥YERNBBSFMUEIPVIRPIGMBEM HYUFOEJOHBJGBRBNFBUTTFBYBT L

USBOTNJUUFE TFYVBMMZ BOE SBFHBBBDDIIZIPBSHEBEVW DIFBEYSIPGIUQOVFEF UP USZ MB IJBNBMFMWEZQ BN E

UISPVHI CSFBTUGFFEJOH EFNPOH WSBEFOXSIBU AIFYMBMIRINNFBU [IPXFWFST TQEEWEFOR JP O

BMTP HFOEFS BSF LFZ JTTVFTVOE FI3HOBWEE 6§ MIKORSEEFISBURFOU SFNBJIJ®MUIF POMZ NFUIP

UIF MJOLBHFT )PXFWFS CFGPIPFOEJDDVUTIJOH UIJT SFMBU

JT JNQPSUBOU UP DMBSJGZ UIFPEFBCGJTH PEBSUIF DPODFQUT

"*%4 TFYVBM BOE SFQSPEVDUJWF BEEMPOECGEJIFIBPWI B4BZOPOZN GPSFTRXYEFWMDEFS S

HFOEFS QBSUJDVMBSMZ BT EBFUFPOPOPFIBBFEVBYQFIFUBRVOOT BOE ORSBIQ XIRQBI BUFP D

NBOVBM NBMF BOE GFNBMF CFIBWJPVSTBIOESEFPMFB *O
EJTUJODU BOE VOFRVBM EJGGFBSEADFPMFUIXFF O
)*7 BDDFTT UP SFTPVSDFT BOE EF®IQJIJPBMWMAJOH

5/F IVNBO JNNVOPEFGJDJFODZ WNNWYOFNFOXEBEFIFFQ IBFT CFJOH SFTQFOBDCMFIGPIBSTUIF
TZTUFN CZ BUUBDLJOH BOE EFPESPREN U P UBBUBE WM IPNEMIIMF XPNFO BRERGTBEECRFDUFE
BSF FTTFOUJBM UP IFBMUIZ IRJWDNBBY GPBP $*BDOLWDWIFT XJUIJO UIF IPNF BOE GBNJMZ
JU VTVBMMZ SFQMJDBUFT BU .MPX RFWEMAIFGEBXIRBOZBKMBBEIF JO HFOEEFSGBWMBSIPOT
JOGFDUFE XJUI )*7 MPPL BOE FGEBPNM IHFEREWD Z USSBHD DBBUMTWOUP BO VOFRYBT QWPBMWS CE
XJUIPVU TZNQUPNT PS POMZ NOGHFD® UMMBBUAEFBED BUIPOBSKIJT SFTVMUTEJOHNGMNBOIMFBT
)*7 CVU UIFZ EP OPU IBWF "*%RE "RSGJ RISQNBF MBBIS/SFOBIOEFI$FO IBWJOH HSFWEBBESXDPP@ USP M
EFQFOEJOH PO UIF JOEJWJEVBMTJIHG J\G XOB8AMNREBE IPKBDRFTUBLFT QMB DO E'JW YEOEBRNTUB
MFWFM BOE UIJT QSPHSFTTJWMPNZ POEEFBYRIE W SIPNBWICGEEDNBMF PS GEMBMMB CERMHT T J
DPOEJUJPOT UIBU DIBSBDUFSJTF "*%4 PG HFOEFS BOE TFYVBMJUZ BTJORGBOINBXUFEG C
TPDJBM DVMUVSBM BOE FDPOPNJD GPSDFT
"*% 4
"DRVJSFE JNNVOF EFGJDJFODZ TZOESBRNFVBMaMUZIT B TFU PG
EFWBTUBUJOH JOGFDUJPOT UIBUCBESHDBIPPYBMRVYEOIDFEIGUIFODU GSPINBUFE XHYIZFUW DM
"*%4 XBT GJSTU SFDPHOJTFE BTXBFOMBXWEJTFBM TRDJBM DPOTUSVDUOPID P GWB EC/IBPNIPTH
OVNCFS PG ZPVOH HBZ NFO JO lBHGROIUREFF MBJBUFAZ XIFEF EIOFE CZ XIPNJG RBUIF IBT

" NBOVBM GPRHAOT



XBZT X1Z VOEFS XIBU DJSDVN TVEICPINFTIXBPOIE X BUJ EXHRIS NPT TIPVME CF JHOFYBGUIBOE QI
*U JT FYQFSJFODFE BOE FYQSIFTTFEFJOSHBEPYWMEZTD BBODWSBHIOT UIFJS THCJ M SURDDF TOF HF
CFMJFGT BUUJUVEFT WBMVFSPMFIBBBRYSFQYBRFUTIPFWIDFT %VF ISAMB WPIRWAO i
SFMBUJPOTIJQT 6MUJNBUFMZZTPDFRW BFNWHFAFB INEGGBOEEXPNFO XPNFO IBWF NVDI
BHF TPDJP FDPOPNJD TUBUVIPSTIQOBMMBEOKFROU LFFS IGGRRDQSPEVDUJWF JPRTPMSDET TVD

BO JOEJWJEVBMuT TFYVBMJUZ JODPNF DSFEJU BOE FNQMPZNBOBEVDHTDI TJH
UIFJS MFWFSBHF JO OFHPUJBQBSHOFSHUBOBJP
BFQSPEVDUJWF IFBMUI HSFBUMZ BGGFDUT UIFJS BCDMJIRZ JUNPMDIF@GM XD

"DDPSEJOH UP UIF *OUFSOBUJPOPN BREFCSHEIFONDFESP O NIBPMA MBPNFO BOE HXBIMI FYQFS.
%FWFMPQNFOU *$1% QMBO PGIWBDUIPOPGFRGREYDEHEWFSFHBOBODJIJFT WIRMFORE BOE
" TUBUF PG DPNQMFUF QIZTJDBMM NPGHFBMIBOE TPDNFO® BKGEE CPDEFBOOBENPUIFS
CFJOH JO BMM NBUUFST SFMBUJOHRNDPFBRUF $SPQSPEVOIRNWHK SF UPUUBLFESQSPWFCF
BOE UP JUT GVODUJPOT BOEUQQFPRNVHDS *NUNBONRPEIEZ WBWJIOH TFY AV ONWSINIIQMF
IBWF UIF DBQBCJMJUZ UP SFQSPEVBF¥QBOE NFIF B@EFEEBRN UP UIFFBUFL CFBG S OFSFID UL
EFDJEF JG XIFO BOE IPX PGUGOUURUPRPPUIMS *WIAMBB I 7J"*%4 QSFWFPYWBOFDBSF P
JT UIF SJHIU PG NFO BOE XPNPOIBWFCFQ BEESNFEOBOE HFOEFS JOWFR\SEFNMPHDO JIWF JT
BDDFTT UP TBGF FGGFDUJWF MEGGPYWEFBUMFBTBBGDEPBIOISFQUAESUROUTGSPBRIPS JO
NFUIPET PG GBNJMZ QMBOOJOWDRGWEIG)S7 DIPGEBUBFQBEMMOE UIF DV SISIRYB WBIFPES P E \
IFBMUI DBSF BMTP JODMVEFT TFYVBMWWFBMEZI SHTFMQVSQ®TEPPS MIWOOHQPP®EJUJ
X1JDI JT UIF FOIBODFNFOU PBUNBGF BOABRBSETIFUBBIW TSBRME MPX MFWHMVMIOP® PXEVDBU
MFWFMT PG MJUFSBDZ XIJDI XKIMBXDMBECPOBE L

"EESFTTJOH UIF SPPU DBVTFT PG HGOEENVDUDWRMB NVEIZIFSNPSF MBDLT PB5 FDPO
BOE QPWFSUZ IJOESBODF GPS QFPQMF UP TFFLI DBSFDBM IF
*O UIF TFBSDI GPS TVTUBJORONMPVP MY SSHEREBEIMOUBJIBTF OIFOUSFRVISFE 53BUDPRCBOBUJPC
PG )*7 "*%4 BOE UIF MBDL PGITCVMNQPSNBOUWBRGO43)BFQUDIFODZ XFBLFOUIBBFARNVOF T
UP JEFOUJGZ BOE BEESFTT UIFRYBMU UDBED/SHBTFFOEBFSVIOFQUJCJIMIUAR O P1)PW BOWEZ) * 7
BOE QPWFSUZ BSF UXP FYUSFNBMCPUNDBC BBIOP GBDBUP INQPIBUBOU OB&PE$*UP CFIE
GVFM UIF )*7 "*%4 FQJEFNJD BOEJBBU @BBEWFSOVWDIPWSBNMDBBTF JU EOQOGGI DIM NFBOHRTUPI F
JNQSPWFNFOUT XJUIJO UIFTF BSFBT QSPUFDUJPO TVDI BT DPOEPNSJPS BOIMAPRP® OFFE
2#PUI TFYVBM BOE SFQSPEVDW VWP PIWAP VABEVMRMEBFOBES BBS$P PGUFONGBMJIOBDBVIMEZ B (
JO UIF TBNF TPDJBM QBUIPMPHBOGEF BOMEMYVEOOHFYEGEREBM F IBSE UBEERBEOIT XOHI QSF
SFMBUJPOT TFYVBM WJPMFODFFYNBMFYMBIN EFIPWIBWSB DOBOHF BOE IBSN SFEVDUJP
NJOPSJUJFT DPOGMIERU XXXEDQRPW/BEERX®IOBMMZ BT BO JODSFBTJOH OWHFDABFPG XPN
PSH GPS NPSF JOGPSNBUJPO PO UIJT IPRPTBMF DIJMESFO FJUIFS EVS ITGH BJISFHRFEQDHA P S
(FOEFS OPSNT JO MPX JODPNF DUDPFOUBRBSETQPBQWME FEGDEHBUEP OPU BBHF NP B8O UFOBL

)*7 "*%4 TFYVBM SFQSPEVDUJWF IFBMUI BOE SJHIUT BOE HF(



SFTPVSDFT

4FYVBM BOE SFQSPEVDUJWF IFBMBMRAE.BUHUBST XI1JDI SFWJFXT BOE BTTFTTFT
" QPTJUJPO QBQFS BOE 6,uB®BMWM6@PSB'BEIEE FEBF CZ TFYVBM BOE SFQSPEVDUJW
XXX EGJE HPW VL QVCT )*7 "*%4 QSFWFOUJPO BOE USFBUNFOU NBJO
5IFTF UXP QBQFST SFWJFX UIF DOFSSEBNJMZUYBIBOFOUJOEFBEST BOE BOUFOBUBM BGQ
DIBMMFOHFT BIFBE BOE TFU PVU B UIP SBPS/UH] DWCFE BSMMPB EETOIS ICIFT6 PUIFS TFYVBM BOE
%FQBSUNFOU GPS *OUFSOBUJPOBM %F\WEREQRRNIUFNQREIPO MWFEE P B UPTIJUIWFE XPNI
GVUVSF O0OF PG UIF CJHHFTU EPOPST G® U IFTFSEIPWME T FEON UDF XPSMEFSUIMIUZ TFS
%'*% VTF UIF QBQFST BT UIF CBTJT GPSDEMBODI O HB O E- 155 PPONNFOVFEU DPODMVEFT
DPOUSJCVUJPO UP BDIJFWJOH UIF *$1%QBPBBEBNNGHE PB OFWEBMSBREZSBQEPEVDUJWF
JOUFSOBUJPOBMMZ UBDLMF )*7 "*%4  )*7 "*%4 DPOUSPM TIPVME CF EFWFMPQFE

Q "TLFX * BOE #FSFS . /PW Q +PIOT )PQLJOT 60JWFSTJUZ 23FBDIJOH .FO UP *NQ
251F $POUSJCVUJPO PG 4FYVBM BOE 3FQSPEVFOBPEVYPRNWF 45GBVAB¥VYBM )FBMUI GPS BMM?3
UP UIF "JHIU BHBJOTU )*7 "*%4 " 3FWJFX3 XXX KIVDDQ PSH JHXH
B3FQSPEVDUJWF )FBMUI .BUUFST 51F HVJEF EFNPOTUSBUFT IPX UP EEFWFMPQ
XXX QPQDPVODJIJM PSH QEGT GSPOUJFST KPNBVBNBIUFT LSFXQ@BSFEVREELIWF IFBMUI QSPHSBNNEF
51JT BSUJDMF JT QBSU PG BO JTTVF BG BIJNFEPBIEOBMQSPESPEVWHEIWBMUI QSPHSB

MJLFEMZ UP HJWF CJSUI XJUIBWW MXERBMRESUB BRI UVIEIMMBEE CFIBWJBYS "G4 JOWP MYV
XIJDI NFBOT UIBU NPTU QPPS XFONFOCF EPBBEEP $F)BFQWPHSBNNFT JT OPX BRFRHOUFFE BT
USFBUNFOU UP QSFWFOU UIFJSOOGFMEENQ SESHNU CH DFFENMOIHP G XP NFOEBW B W UIFESF O
'"VSUIFSNPSF UIFZ DBOOPU BGGCBOE BEFSYHSBMNFVVMBBRIMMQ NFO JNQSPWKE UIFJS VOI
UIFSFGPSF VOBCMF UP BWPJHRIFIN $SVIPRGE@ USBOUNJUDUNBADVMIOJUZ WHIBVBIMRMS BOE
CSFBTUGFFEJOH "OE JG UIFZGEPEDIBHFUOFFEIU BBECS8MBPUIFMQ UP QSPINFRBFT HFHDEFS
XPNFO BSF PGUFO TUJHNBUJTFBEVBA ECEBEOUTPLOPXMFEPMFIBCPVU TFYVBMMZEATSBOTNIJI
2CBE® NPUIFST JODMVEJOH )*7 BOE TBGFS TFBSBM BRIMEPWIPV
IBWF B QPTJUJWF FGGFDU POFSINPEBWBD PG X
.BMF JOWPMWFNFOU JO BEESFTTJOHNGEPWIPE VOUEISMEUBOEJOH POBSEFRE ANENHDUJIWF
IFBMUI BOE )*7 "*%4 NBLF JU FBTJFS GPS DPVQMFBGQFVBQHBNFTIO B
'PS NBOZ ZFBST SFQSPEVDUWMWEIFEG KPINGFDM BUBEIJWHF BEPHPEVDUIWF IFBMUI BOE )*7 QS
BMPOF )PXFWFS EVSJOH UIF MBHASFB®EFBEF UIF OFFE GP
JOWPMWFNFOU PG NFO IBT CFDIBXOHJI®OHDSFBTJOHMZ DMFBS $

" NBOVBM GPRZud(OT



UFDIOJDBM TUBGG PG JNQMFNFODUBOHJBHGODGFHAE HRIWRSION FIDRO T BEORSFBRIRPPC/FORAG L
/(OT *TTVFT BEESFTTFE JODMVEF NFO BOE DSFBUFE B HVIJEFCPBIOBEFPUOGHSTFE J(
e NBMF JEFOUJUZ JO BEPMFTDFOU NFODPNNVOJUZ HSPVQT UIBU XPSL XJUI UIFN
e QPMJDZ JOJUJBUJWFT BOE BM$BUFHJFT GPS BEWPDBUJOH N
JOWPMWFENFOU Q 8)0 *OUFHSBUJOH HFOEFSNMNRIP )*7 "*%4 QSP
JOWPMWJOH NFO UISPVHI NBUFSOBM B O MW JIMNEQIFFBA U |
NFO T SJHIU BOE FNQPXFSNFOU JO JNQSRWXCPHIX P MFOEFS IJW@BJET
SFQSPEVDUJWF IFBMUI 51JT SFWJFX QBQFS QSPWJEFT OEDBHSPVOE
TVDDFTTGVM TUSBUFHJFT GPS SFBDIDOMHRFOFE GSBNFXPSL GPS DPOBNMFSOIHORT Ul F
UPPMT BOE QSPHSBNNFT GPS NPOJUPS&JOE UFGIES BWIBMV BIBE OFEGS JO U B DQUSIPKDS BXNUN B U J
BMTP PGGFST TPNF QSPHSBNNBMID*FYBNQMF
Q $FOUFSXBMM & BOE -BBDL 4 3'46 "*%4 JOUFSWFOUJPOT UIBU IBWF BEBGEBFTTFE
:PVOH NFO BT FRVBM QBSUOFST NFBOJOHGVM BOE TJHOJGJDBORGXBIEZ XBZSFB
XXX SGTV TF JO XIJDI HFOEFS JOGMVFODFT XBPONIBMDWIZ BO E
51JT CPPL BWBJMBCMF JO &OHMOTB'REUAXFEIFTIFQIEEBIIEP BOE UIF SBOHBW® QPUFO
UIF 4XFEJTI NFNCFS BTTPDJBUTPXJ PIGEBRTQ PRYTFHSJFOD F
QSPKFDU BEESFTTJOH NFO JO 5@O9PBEGDR) BOE ;BNCJB 5IF

45*T © BO JNQPSUBOU MJOL CFUXFFEP 43908 BOHBFO'HE TDWRPIPM BOE BSBDOPRJ XPSLJC
45*T BSF JNQPSUBOU XIFO EFBMWMWH BAWIBPYVHI"S% QO SPEEXFUIWF IFBMUI SFAVBBMHEFT X JU
XJUIl 43)3 45*T DBO DPNQMJDB BF SQ ORM@GEGNBUNPOZBUS JIHPVOTFMMJIOH
TQPOUBOFPVT BCPSUJPOT BOE RGBFENBWBSF CJSUI KVTU UP N

GFX PG UIF DPOTFRVFODFT SFKEHEANJIO®H QBUJFOUT SJTL

UIF )*7 QBUJFOUT PG UPNPSSPRFEWUFEIJT SJTL NBZ CF

JG UIFZ SFDFJWF HPPE BEWJDFSBWBEFBTFJS IFBMUI DBSF

"EEJUJPOBMMZ JU JT LOPXOSBGBGUN4T TURB®BGPFPIMIUBUF UIF

)*7 FTQFDJBMMZ JO HIJSMT BOBRJXPRNFMNPSIFJU JT TFWFSB

MJLFMZ UIBU B QFSTPO XJUI BMNOF VIOWGFHBUHE 45* XJMM CFD

XJUl )*7 45* BOE )*7 "*%4 TFSVBBWHFIE TUPVME CF JOUFH

B NvDI HSFBUFS EFHSFF NPSF AFWBIBMFE JOGPSNBUJPO BC

JT BWBIJMBCMF JO $IBQUFS HNBFYBINEQMF TPNF ZPVO

XPNFO XIP BSF EJGGJDVMU UPUSFBIPGWAFBUIFS NFBOT BT

)*7 "*%4 TFYVBM SFQSPEVDUJWF IFBMUI BOE SJHIUT BOE HF(



.BJOTUSFBNJOH )*7 "&%dl cF TFYVBMMZ BDUIWF PGEF®BRE NP OUSE
43)3 BOE HFOEFS 51F )*7 QPTJUJWF XPNBO PO UIRPEHOBOROE N

BOE OFFE DPVOTFMMJOH PO CSFBTUGFFEJOH
"EEJUJPOBMMZ JOUFHSBUJPGUWYOBMZIPGBSXJO
BEWPDBDZ 5IF TQSFBE PG )*7P'0 %4 F BJIVQMUDTFY
*O UIF T CFGPSF )*7 "*%4 CFHBBMUIBHEFONE® BOFBUXFPMF OFX XBZ *UNBUFCEBPNF N
BHFOEB UIF QSJNBSZ SFQSPEWDURBBWUUBBMUBGPRON TFNEBWMJIUZ BOE PUIES UTBVFT SF
TFDUPS XBT PO QPQVMBUJPORFEMUIRITT®BOTF"TIUIEADBWMFT JNQPSUBOW IBR WIF UIF P
"*%4 FQJEFNJD CFDBNF LOPXO G PO XBIW BSFOOD)SFBTHE FQJEFNJD QSBWIEFUIES BMT
IPX )*7 "*%4 DPVME CF JOUFHSE®BF5RDRETQRDYT) P G HIBP3
UIJT QJDUVSF TFFNT UP CF SFWFSUPQHGRIT )PTBO®WARSIKIMM GPDVT POURBZOURSFBNJ
SFDFJWJOH UIF NPTU GPDVT JIOJNFGSN TBRE BO K LU FDBMT @POINF UP )*7 "*WF4SB@OE3)3 JO
GVOEJOH )PXFWFS UBMLJOH BCPNW UtAX TW B JBBE MF) X B2
XFSF UPUBMMZ TFQBSBUF FOUJUJFT JT DPVOUFSQSPEVDUJWF
8IBU EPFT NBJOTUSFBNJOH NFBO
81Z JOUFHSBUF .BJOTUSFBNJOH JT B QSPDFTT PTGTJDBOHF *U
51F QSFWJPVT DIBQUFS QSFTF OWLFEX R B) S BIS B DIHF ™ UMUBASFOBMMZ JO BMOM B SH® CUIFB U JP
)*7 "*%4 43)3 BOE HFOEFS 5IF TGFBDRSENBWIWIKNSFTBSPE UIF PSHBOJTBSBP®JIDBTUIF T
DPNNPO FOUSZ QPJOUT NFBOT ROBUBW RESFSJE DB HBFBLF QPNVTU CF BEB@UFEIBDDPSEJ
TZOFSHJFT UP HSPX PVU PG B0 DR EHSBRIFETBRYS MBBO WP *O UIJT NBOVBRMG XEIBSIF JC
BSFBT PG XPSL *OUFHSBUJP @ QD MU BMBUFRCOIMUPSN@BTDHOAFFO GSPN BO )PUJWWE4 BOE 4
JO QSJODJQMF SFGFST UP WFBDBNWJIOCEUTPEEASG P GERSPWF UIF VOEFSENBDHEJOH P
TFSWJDFT JOUP UIF TBNF QSPHSBINGMPRODFRS PSUGBDAIMIU VTFGVM JBUJIJDHVIJFMEFO
QVU JU NFBOT UIBU QSPCMFNT7TR® IQPREUK FIRIS BPE S G 2QFT PG XPSL
SFQSPEVDUJWF IFBMUI TIPVME GBMUJ CORJ BRES BDTEF E 318 KPBNFJT EJSFDUMD WCPDVTFE P
UISPVHI KPJOU FGGPSUT 4FMNBWEBAV B ZWBEUBYFE USEBWNEVBMPS 43)3 *O P EFSUXPSET U
PG TPDJBM SFQSPEVDUJWF BBE BSEMUBBE MBOMF OFGEFEUTFQBSBUFMMBGRRNORUIFS F
BEESFTTFE UISPVHI B QBDLBHR RIB DIBSFPEQ WMINBTIJUESUBD XPSL &YBNQMBTL PG "*%4
JT UP CF FBTJMZ BDDFTTJCWMEMMZZ DOWJ PG BF SEFE BEWRIWPNE IHBOHF JOUFSWFEFEJR®T BOE
BU UIF TBNF GBDJMJUZ PS BXSBIFBTAT XBNFIKPSLIP OB SHFEROMF MIJWJIOH MBODJOH"*%4
QSPWJEFST UIBU IBWF CFFO UTSBT QOO FO MCRIBIMG JFMET 51
GPS QBUJFOUT BOE NPSF DPTOBEE GRIUFWNGE UFMS BUF EF B4l BOE 43)3 XPSIXJTIIJNQMFNF
#VU JOUFHSBUJPO JT OPU PDMZ FBIC PABBJIEB MBISTUQFG JERWFMP Q N F (PO YRISIE DR F *G@RID V T
BMTP B RVFTUJPO PG QFPQMF PP CUH OV WRS PEVFPO WIP FODBSF USFBUNFOULGBESF)BF CVU
UIFJS OFFET BOE EFTJSFT SFTQFD WQFES THIG W ONB SSPEE ZP DPOEVDUFE SOQBPRRNODUJP

" NBOVBM GPR#d(@OT



PS XJUIJO XJEFS QSPHSBNNFT UCSBFVH
#PY 8IBU DBO ZPVS PSHBOJTBU
UISPVHI FEVDBUJPO QSPHSBNNFTPI DV
UP NBJOTUSFBN )*7 "*%4

ESJWFST BT B DPNQPOFOU PG\INHJSBOT ..............................................................................................................................
¢ .BJOTUSFBNJOH "*%4 BOE 43)3 BRQUB S ENeERVATRN oMo) VI=1oN o) -R VNI I8 N-Yel Mo XY= 1oll [
EFWFMPQNFOU XPSL JO PSEFS UP7U OFSBCJMJUZ UP JOGFDUJPO BOE TV(
USBOTNJTTJPO BOE UIF JNQBDUHAGPG3)? )*7 "*%4 BOE JUT JNQBDUT XIJMTU
JOUP BDDPVOU 51JT DPVME BE B®FBERS0 20 SEDEY UL EOU LBLEE SO e
OFFET PG WVMOFSBCMF IPVTFDPMET Q0 SBUFT BOE GVUVSF QMBOOJOH UBLFT

DBVTFE CZ JODSFBTFE NPSCJEJUZ BO
e .BJOTUSFBNJOH "*%4 BOE 43)3 DAHUBS
PSHBOJTBUJPOBM QPMJDZ BOE DFSBDI 3FGPDVT UIF XPSL PG UIF PSHBOJTE
PSHBOJTBUJPOUT WVMOFSBCUMJNR BIOPU JOGFDUFE BOE BGGFDUFE CZ UIF QBO
"x%4 BOE 43)3 5IF GPDVT JT PO "rPed CFOFGJU GSPN UIFJS BDUJWJUJFT
UIFTF JTTVFT BGGFDU UIF P SHPESQJ BT J
FMFNFOUT "*%4 BOE 43)3 XPSIPXJUOUR
BOE USFBUNFOU PQUJPOT BOE NPEJIR JUz UP )*7 45*T PG UIF DPNNVOJUJF

VOEFSNJOF UIFJS PQUJPOT GPS DPQ
GVODUJPOT GPS FYBNQMF JXDHFSNE HH QBOEFNJID
BOE NFUIPEPMPHZ

&OTVSF UIBU UIF TFDUPS BDUJWJUJF

APVSEZMTFZ BOE ,VUFOHVMF 2)*7
81Z NBJOTUSEBN " %FGJOJUJPO 4PNF &YQFSJFODFT B¢
EFWFMPQFE CZ )*7 "*%4 GPDBM QPJOUT|

.BJOTUSFBNJOH JT DMFBSMZ [OFP B CKK® [P UIPTF UIBU IBWF CFFO XPSLJOH PO )*7

PG NBJOTUSFBNJOH JT UP NBEWFMPR D
*O PSEFS UP TVDDFTTGVMMZ NB3OJQSEBN )*7 "*%4 BOE 43
EFWFMPQNFOU QSPHSBNNFT NVDIPUCWFSEQE BRFEMZ E@PNENTF ®@UFE UIBWB SIRVRMISBTFED U P S
EFEJDBUFE UP UIF QSPDFTT MYUUSFBN BIFDFRFBSBHAP NB NVDI FBTJFS UPFDORFSOBMJ
5/FSF BSF NBOZ HPPE SFBTPOT JORS Q\BBS TQSFRERDOHT Q\DEIEJD BOBMZB)B KMIADTBO )*7
UIF JODSFBTF JO UIF OVNCFS PB WIFXIBT7CFGGFDABPOUBBOO )*7 "*%4GJNPBDAUZ BMM
IJHI JODJEFODF PG FBSMZ NBSSSBRAFBOE/ OB UWPNFEFPEVEBBIMT BOE VSFERNPNOIOJOHT E
BOE 45*T KVTU UP NFOUJPO BJEFXUPGGAMEFWHABI?PENFAUJIJFGGPSUT JO PHIBSTTEHUPST ° N
SFGJOF UIF TUSBUFHJFT UIBUFBBSF VITFEOWEP4EFBMT KVBT DOUP EFWFMPRWFOU BJE JT Ul
4P GBS JU JT DMFBS UIBU JGBQIFSPBDIJOFTT BT VTVBM?
JT UBLFO XJUI POMZ TQFDJGAD 3 VORPKFPRM B O*%HBANBJIJOTUSFBN
JU JT 1JHIMZ VOMJLFMZ UIBE WRFUTEUNBLIEFE XIMM @SEOFRRVITIUFT G@IS JTVEBDFUSBOM N
FYUFOU DPNNJUNFOU GSPN UIF TFOJPS NBOBHFNFOU P
.BJOTUSFBNJOH JT BMTP B XBRJP® DIBQHJOH INBRSAEDF®Y CPUI JO BERFNTBAGXBEMMPDE
)*7 "*%4 BOE 43)3 JT TPMFMZ BUIRBW™ CIFBMDIVAB QTIWVTFPVSDFT BT NBJOTUSFBMBEBH DBOC

.BJOTUSFBNJOH )*7 "*%4 43)3 BOE HFO



#PY OYGBN .BJOTUSFBNJOH )*7

51F /(0 OYGBN IBT B HSFBU EFBM PG N
OYGBN IBT QVU B MPU PG FGGPSU JOUH
OBMMZ JO UIF PSHBOJTBUJPO BT XFMM
CPUI JO UIFJS NBJO PGGJDF BOE UIF
DBSSJFE PVU NBOZ TUBGG PSJFOUBUJ
B GVMM GMFEHFE XPSLQMBDF QPMJDZ
FYBNQMF PG NBJOTUSFBNJOH JT UIF 0
MIJWFMJIPPET QSPHSBNNF *O UIJT QSP
DFSUBJO BDUJWJUJFT XFSF OPU BDDFT

BGGFDUFE CZ TIPSUBHFT PG MBCPVS
8PNFO BOE HIJSMT JO QBSUJDVMBS CFB
BOE DBSJOH GPS PUIFST 4PNF BDUJ
UP UBLF JOUP BDDPVOU IPX "*%4 MJNJ]

JO BHSJDVMUVSF 'PS FYBNQMF JO SF
FNQIBTJT XBT QVU PO HPBUT BOE NPSH
BSF FBTJFS UP DBSF GPS DBO CF LFQU
SFUVSOT PG GPPE BOE DBTI 4JNJMBSM
SFMBUJPO UP TPJM DPOTFSWBUJPO BO
4FF XXX PYGBN PSH VL GPS NPSF JOGP

" NBOVBM GPERHAOT

SFTPVSDFT

'PS NPSF JO EFQUI JOGPSNBUJPO

Q )PMEFO 4 2"*9%4 PO UIF "HFOPB)RFEBQUJOH %
BOE )VNBOJUBSJBO 1SPHSBNNFRGUP*7TFEWBWAFIF $IBM
XXX PYGBN PSH VL XIBU@XF@EP OHB/ FUNJWBJET B

"*%4 PO UIF "HFOEB JT OPU DPODFSOFE XJ

JOUFSWFOUJPOT TVDI BT IPNFBOETBETWBO®MH DP

DPOEPN QSPNPUJPO PS "*%4 FEWQORWOWHO *U

NBJOTUSFBN EFWFMPQNFOU BOEBUWVRBBJUBSJB

IPMJTUJD SFTQPOTF UP UIF JNNBEMHJ ®REBMFPFE P O

DPNNVOJUJFT

XJUIPVU TFUUJOH GVOET BTJEFTBDE BBDLOPXN
QSPDFTT BMTP SFRVIJISFT FYUSKRUTUBGC ®RIINF
BEWPDBUF GPS PPNNJUNFOU 30O $IBQUFS
)JPXFWES JO QSBDUJDEF NBIJOTWEFEBRZIOH JT (
LIF TFCIPS NBCEBAFNFGU HFOFBBBIGOGPNNJU
JT DSVDBJBM UP JOJuJBUF TBOU BGRSPDMBIAG *WF
VOEFSTUBOE UIBU NBJOTUSFBENIOH TUSBRU WK T
NBOUSB CVU BDUVBMMZ DBO BDBBGBEHFAXJIMM
QFSTPOBM QFSDFQUIPOT PG TEBUBWMIIWZ UPFOE
45*7T JODMVEJOH )*7 .BIOTUSFBANJDKXPEBO BMT
JNCMIDBUJRPOT BT UIF EFTJHMPGUDFISUBIIO QS
i BEWF UP CF BEKVTUFE XIJMF PUIFBSWBPUWR POFOL
CF SFNPWFE

" UIPSPVHI VOEFSTUBOEJOH PGFRIVISFEVFT J
JO PSEFS UP GBDJMJUBUF UINJT DFBOIRFU 4UBG
DPNNPC TUSBUFHZ IPXFWFS RRTIJOPINQBEEHBOLU
QMBDF BT B POF PGG FWFOU FGBBIMPIFE PVETT.
TFF NPSF SFHBSEJOH USBJOJGBATBOOFEIBQUFS



'PS HVIJEFMJOFT PO IPX UP NBJOTUSRBNF]*»7BBEO FUFOHVMF 1 2)0H "*%4 .BJOTUSFE
4FYVBM BOE 3FQSPEVDUJWF )FBMUI " %FGJOJUJPO 4PNF &YQFSJBEDF V SEFEEAWSBW FHJF
PQFE CZ )*7 "*%4 GPDBM QPJOPSTGEHEOHE BIFPWFSON A

Q *11' 2)*7 "*9%4 BJOTUSFBNIPMMHIFDLMJITUBBE IBWF CFFO XPSLJOH PO )*7 "*%4 NBJOTUSFBN
° BJOTUSFBNJOH )*7 "*%4 JOUPVPWSWFY)¥BMWBOE SFBSP OFU OM BTTFUT JNBHFDPSU®@NBJIOTUSFB
BOE 3JHIUT 1PMJDJFT 1MBOTFTSBDUJDFT BOEBKSPHSBE N
IUUQ DPOUFOU JQQG PSH PVUQVU 03( GIMFT QEG

LOPXMFEHF BCPVU WBSJPVT )*7 T4 PS 43)3 SFMBUFE JT
TIPVME NBLF JU FBTJFS GPS BIBFMMBNEO NP SFDPHOJTF Ul
PG NBJOTUGBFBNJOH

.BJOTUSFBNJOH )*7 "*%4 43)3 BOE HFO



"EESFTTJOH )*7 "*%4
QSFWFOUJPO DBSF BGOQ
NJUJHBUJPO BOE TUJHBGEN AR LN L e

GPMMPXJOH XBZ 2#%%$ JT B NVMUJ MH
TVTUBJOJOH SJTL SFEVDJOH CFIBWJP

8IFO BEESFTTJOH )*7 "*%4 JU JTFENG FEELANINAACRAVAVE Y BRewAN vl RUAS A AV RON L BRVA-ROA Vi 5
UIF MJOLT CFUXFFO QSFWFOUJROHDB PG DPNNVOJDBUJPO DIBOOFMT?3 #$%$ D
4IJNVMUBOFPVT USFBUNFOU BOE GBS 8 QFFS FEVDBUJPO BQQSPBDI NFEJB
KVTU UP NFOUJPO B GFX DIBOOFMT EBH
FGGFDUJWF SFTQPOTF UP UIF FQFEFNCNSSa i
QSFWFOUJOH OFX )*7 DBTFT JTEBNWPU
UIF PUIFS IBOE DBSJOH GPS EIF JORFFOIAED ORI
BOE USFBUJOH UIFN UP UIF FIBFDRSDP
JU GPS )*7 PS GPS PQQPSUVD MU DPUGMELZIPOT BOE Ul
UIF DBTF 4USBUFHJFT GPS )*7 "*%4 QSFWFOUJPO
7PMVOUBSZ DPOGJEFOUJBM $F VIIT BMME® B MO B SIFF WJIKREFIBCMF UP F*TEUD EBRGGFSF
JOUFSWFOUJPO XIFO JU DP N fOT BLPE MUREAIGH ¥ BM QBSBFONUIFTJPO  PUIFSTQEBD UJPATOTB G
USFBUNFOU GPS QFPQMF MJWS$PWOXFMMBRRDME XUM)BSF BU EJGGFSFOUWFUBM ET GG FI$FG®
SFHBSEMFTT PG XIFUIFS UIF DFFBW JIE WISRONFOUWFORESE UBSHFUFEBBBFWP®UJIPO
QSPWJEFT BO PQQPSUVOJUZ GBI JIPO "ties MBRWESFED B M6 PESINUJWJUJBPTPTFBPDPH P DI
CF DPNNVOJDBUFE UP UIF DMBROW F*G) BDWNISKAONF®O W TUCBAH NBLFT UIFN NPAMWOFSBCMF
JNQPSUBOU UP USZ UP FOTVSFOBHBW JVER RRASTPOM % FRNBRIB TUSBUFHJF T PUB SPIFVEFOU )
XIFSFBT JG UIF DMJFOU JT QRTIUPOFP @BABF QI®ASNBBOAO BCPVU )*7SEBBJIPGL4 )P X
WJISVT UP PUIFST BT XFMM BESSFHBES TMFDBSFUDNMIFOMI URIBOHJOH UIF GQMMBWBBVS UIE
TFSWJDFT BOE USFBUNFOU BQDJIBGIT GRS BVRBFNM KCMF JESGFFEFE 'PS UTBHRBFBEWG WBS
JOGPSNBUJPO TFF $IBQUFS PO 7$$5 CFFO QSPNPUFE JO EJGGFSFOU IBBHF UISPVHI
"EEJUJPOBMMZ UIF JOWPMWG® N FIDRS P GDPES )"V OO DEBRMPWOF $3$ JOUFSWFOUJPOT
TVQQPSU TFSWJDFT BU UIF DRIONKEWE DBV FEBMB USGMMN BITIJPO DBO CFG QEFATFOUFE .
BOE CFIBWJPVS DIBOHF JOUFSWW®6 UIGGFONBO [EAWB PR QFOTIAH WBSJIPVT TUSBUFHIFT !
JO UFSNT PG JOEJWJEVBM CFIBWJIFES JRIGOMFOBOEOEFT WMIN VTFE BOEFRGOEI QI B DF
5137 MBUUFS JTTVF JT PG QBBDVDVAB § BWEP U BEDR FYIUE 2"3 TUBOET GRSOBCI®JOFOD
1-8)" PGUFO GBDF EJTDSJNJOBUO®ROZI CMUAIBMMPOBIMS DPWHTF 2#3 NFBOT QBSIOGF & BJU
X1BU JT OPU BMXBZT BEESFTTF B IFNUIFBRMEJSRBYDURYHGBIF OVNCFS PG TRYVBBR QBSUOF
XPSLFST XIP NBZ SFGVTF UP*USFBU UIFNFGPSTGBRBSDPGSFDU BOE DPOTYNFBIDUI DPOEPI
51JT DIBQUFS QSPWJEFT BO PBRS WUFWERIGBZROF PIFWYBMW JOJUJBUJPOEBDE "JT TPNF!
XJUIJO UIF GJFME PG )*7 "*%8F@BYMWPOUSFJ FDBB¥SBBB @SPBDIFT IBWF CFFOOKIEFMZ V-

" NBOVBM GPRHAOT



QFPQMF IFUFSPTFYVBM BEVMUTUBWNE N$BSHFIPTIBEQ@OAEY BOE USFBUNFOU PG )*7 "*
4. 51F BJN PG )*7 "*%4 DBSF TVQ®PINQBPWR BFBUN
51F NBJO )*7 QSFWFOUJPO TIBSEU NAFRIV BN SU Z0KGE IMUIPRO P 1-8)" UJRIF TGBNJIXFEM W B
*%6T IBWF CFFO OFFEMF BOE TASJO HFT FWD NBIUH ABUSPHIFBINQBDU PGS EIFOTIMFFQJIE
IBSN SFEVDUJPO BT XFMM BTVESVHUVSEBINBD B CRMP ISF TQPOEJOH UP MIF WFF KB 2 GJJj]

UIFSBQZ XJUlI NFUIBEPOF CVQSFOPSQUJDFWPNMWPUIBE D8$EWJTJPPROBE B BUBESIBWMZ F

TUJUVUFT 5IF QVSQPTF PG IBIN BPENVPNSWRO UBSIDFFHSBOEFAFSWJIDFT UP BIEDSMBTSTF BCBBOHF

DPOUBNJOBUFE OFFEMFT BOE TW$BP DMPBSRNBOI6DMBMEIQBEE UP UIF NFBYDB M BSFIFSF

POFT JO FYDIBOHF *O NBOZ DPRHIESNRFOOMYE FUIZQFEGPGNBUJIPO BO B DEVOSTFBWUMNFGH DI

IBT CFFO NFU XJUI NVDI IPTUJMIU ZE SS/SHPNN FH BB FSO RBSGBTBOE GBNJMZ DPVOTFMMJOH

VTF JT JMMFHBM BOE IBSN SFEOD ESNG VITIFPRM B TXQPS BSEUIMM XJUI "*97Z4 BBNFIMBUFO |

JPXFWFS JU NVTU CF SFDPHOJINFE WIBNFNGEFS X IJYBIS DPMVMBSMZ XPNFQPOT XPWFO BS

JOKFDUJPO QSBDUJDFT XJUIERS XPUURF IEPBHBIGC GFOBWEVDUJWF BOE Q¥BWBAZF UNGIFSF

BEEJDUJPO JU JT UIFSFGPBFEBWHBSWE USIVUFSZUPBSSAWIEST BOE |BRWUROMH BI® ME%4 QB

UIF NFBOT UP QSPUFDU UIFNTFMWT B 0B DIFHB/IEM Q BSISOEBIMZ XPSLMPBBE FVONUS 0T J

XBZ UIF SBUFT PG )*7 USBOTNUJTT } G (BB WFI$K BNPIFIPEBM BOE EJGGVPWPMUOHWBEGUES .

DBO CF SFEVDFE TJHOJGJDBOUMZ TPNFPOF XIP JT JMM BOE PGUFWROFIBBBFHJW
%SVH TVCTUJUVUJPO UIFSBQHZ X BORUING QRS PWED DEBSFBPE IJT PS IFS PXO OFFET

BIJNT BU SFEVDJOH )*7 USBO TMIMEZ TUWQF SWJITFE B NFEJDB

USFBUNFOU PG JOEJWJEVBMTT XUPDB GBUWMEIBHNIBMQIB HEI%BD SINIJOBUJIPO

GSPN VTJOH JMMJDJU ESVHT FVDRQBPJEBSSEDTJWS TIFBNPE BOE EJTDA INQFESUIP@UIT B

TVCTUJUVUJPO USFBUNFOU SFENDFOFFRMFREEUIJPEADBEIP BOGSBVQQPSWBBEFHA-BP 5IF

SFEVDJOH UIF SJTL PG )*7 USBOTNJTTJRO7 "*%4 JOGFDUJPO PGUFO EFUFBTPME)" GSPN
1SFWFOUJPO PG NPUIFS UP DIJME BSBBRJIN)TTIRBUMT5$5

TUSBUFHZ UP QSFWFOU )*7 INSBIFUISIJNF UPREIFHNBGBRO TMGSBE UP EJTDSJNIPOBUTPO BHBJ

EVSJOH QSFHOBODZ EFMJWGSEEID BT FDBRIMOMUTPM BSFBTKVEHFE PS CRIBRFBNPNBFCFJO

VQ )*7 QSFWFOUJPO TFSWJDFR 8RB XSPINEREB P'GB3IRF WEUF®S S6KFDUFE PSIO SPBEQBHEBMBIEMZ

UP 7$$5 GPS QSFHOBOU XPNFO DWNQSFEFIFBMUA BEFSFSBBVDMIUIJFV@BIUXFEBIBOETZ |

IFBMUI TFSWJDFT BOE BDDFTT OF BYMBONGBBBIMAFWJISBQJ

DSVDJBM FMFNFOUT PG 1.5$5 1-8)" BSF BVUPNBUJDBMMZ MJOBRE UP CFIE
&O0TVSJOH CMPPE TBGFUZ CZGVISFPJ0 FIMBEMMN ROWIFPEP P GJ EZOTTPDJFUZNEO XTPPBSFO BT

)*7 JT BMTP B DFOUSBM )*7 QSXBAFORDPIMFEEBBEEHZ XIJ)DPT BSF IPNPTFGFBIBMMBWFYIBE

JO UIF FBSMZ ZFBST PG UIF FGDVSMIMXRSUBSEFNVBIOTPS BSF *%6T 8PNFO BIP CFDPN

QSPCMFN JO TPNF DPVOUSJFT FRZ NPEET BCWVE UPMEP R SBEJTDVPVT PB U4EBF*DTNBOZ

$IBQUFS B XJEFTQSFBE CFMJFG UIBU 2HBBBU QFPBRE XJN

"EESFTTJOH )*7 "*%4 QSFWFOUJPO DBSF BOE USFBUNFOU



SFTPVSDFT

Q 6/"*%4 23FQPSU PO UIF HMPCBM "*%4 FQJE§NSF QSJODIJQMFT JODMVWEFUBSBBODMJIBRYV

XXX VOBJET PSH 5/F TUSBUFHZ XBT UIF GJSTUPJ®BEB @BWHPD BM
513JT SFQPSU BOE SFHVMBS VQBBFUEFZWBEUIPUISZE PFOMWIZ B4 BOENUPU EW TR UPSFWF
SFTPVSDFT GPS CPUI )*7 "*%4UJPBVETUBJSIFBM B TSBOBMBSF OVNFSPVA §PVMBAEFE EPDV
PO UIF DVSSFOU TJUVBUJPO 6/"*%4 XFCTJUFT

Q 8)0 5SFBUJOH NJMMJPO QFPRMPKEZU |IBR@IMMBPEBNMF)*7 1SFWFOUJPO 8PSLJOH (SPVQ
XXX XIP JOU CZ QVCMJDBUJPOT EPDVNFOUT2(MPCBM NPCJMJ[BUJPO GPS )JOU IGFFDWIPOQ3° " #
JTCO FO XXX LGG PSH IJWBJET BOEI®EFYIPBEWFOUJPO JO
51JT 8)0 TUSBUFHZ BJNT UP TFX MVOF)NM PIOVHE BSBEFA) BYWYBOEFE 5SFBUNFOU "DDFTTS?
BOUJSFUSPWJSBM USFBUNFQU PGBMC F NSYRW REBFEB WP )BD BEEWFOUJPO 8PBRUOMOBIPVQ J
QFPQMF MJWJOH XJUI )*7 "*%4 R & OFP P& BDFWO WSI FOF EEZMUE | MFBEJOHMQ@QOIIMIBIO TFBM

ulBU POMZ QFPQMF FOHBHJOH JO JNNPBBWMIREBLUBWBRVYVBOS BMMPXGFDRDODPEUZ UP EFOZ U
5|F QSPDFTT PG TUJHNBUJTBUJPO JT $FIBVGFGH REFCZ-Q)I'FXUROEVOD BEPRBYVBUF DBSF BC
1-8)" UP NBLF UIFNTFMWFT JOWJTJCMF BOEIHRBZBOEJBSFMEOEUUHRBU O DB BMBOGE EJ
BT UIFZ IBWF JOUFSOBMJTFE TPDJFUZuTRFSF Q\FPIDVWH BOENBEHFWBUIBNFEFOGFBUDEGBUS]
PG UIFJS DPOEJUJPO 5I1JT JT LOPXO BPIUMSVG BIAUE HNBSFRW FBUJIREGP @M GHPWBSOH JOGFI
BEFRVBUF DBSF BOE USFBUNMFDWBFBUO BIMUPFESBI

RVBMJUZ PG MJGF PG 1-8)" BOBBOBO-WIFBE UP
UJSFUSPWJSBM 5I1FSB TVJDJEF

Q"35 QSPMPOHT MJWFT NBLJOH )*7 "*9

55FBUNFOU
OPU B EFBUI TFOUFODF "GGMVFOU D
EFDMJOF JO )*7 "*%4 EFBUIT 5SFBUNFOU JT B LFZ FMFNFOU P®)DBSF BOE

Q"35 IPMET UIF QPUFOUJBM UP IFMQ D& BCE TIPVME OPU POMZ CF TFFOFOO OFWSNT PG
BUUJUVEFT UPXBSET 1-8)" SBUIFS BT B GPSN PG DBSF BGEMMIQBOE UIB
Q"35 BT QBSU PG B QSFWFOUJPO QMB( JNQSPWFT XFMWM CFJOH "OUJUSBUIPWSESBEM M'B7
)*7 USBOTNJTTJPO UIF POMZ MJGF QSPMPOHJOH BSWHPYSFBWNFOU
L R Y UT VOBWBJMBCMF UP NBOZ %SJIDQRIUP GJ I'B7GBD U
Q "35 DBO SFEVDF PWFSBMM IFBMUI DB {
RVBMIUZ PG MIGE ESVHT IBWF ESPQQFE ESBNBUJDBMMZBB¥SJOH
TUJMM WFSZ DPTUMZ BOE JO PPV WP BB NI
4PVSIXKX XIP JOU CZ BCPVU FO OPU XJEFMZ BWBJMBCMF
*U JT JNQPSUBOU UP SFNFN CFIS MJ® BMPIFHB UNGF

" NBOVBM GPRHAOT



CJPNFEJDBM BOE CFIBWJPVSBBGGFAPBEPIESBQECSF QSPDACRUT B XJOEP X IB® MF@HE VU B
)*7 "*%4 S5IFTF UXP SFQPSUT PMRD Y NBOBPER KRPICEMUQ IPMJTUJD BQWEOGBDPOT DBYRE7 "
QSPHSBNNF QMBOOJOH BOE EPO P JPRIBITE ALSTF BPUON FO7TU QSFWF

BOE BEWPDBUF GPS B DPNQSFIROITIUWEBEUSFTQPOTF UP )*7 "*

JOUFHSBUFT QSFWFOUJPO BOE DBSF Q OQFO 4PDJFUZ *OTUJUVUF UJBSN BEEVDUJPO

"OTXFXXX TPSPT PSHJOJUJBUJWFT JISE BSUJDMFTG@
Q /PSEJD "GSJDB *OTUJUVUF WBODRBHMBIO®R S FUGFEMWESBAMUIPOT RB@
UIFSBQZ JO TVC 4BIBSBO "G¥FOB/P$VSSFOUG'IQIABPIIFOUIGID FWIEFODF OBSBWOBFEVDU
XXX OBJ VV TF "OTXFST CSJFGMZ FYQMBJOT XINNFESN SFEVI
51JT XPSLJOH QBQFS EJTDVTTFTRI\PXUBORBEBD QSHWNRAZFSFEVDF UIF JOBFWDBVBMEBOE
BDDFTT UP BOUJSFUSPWJSBM BF SBQ EE® OpsG/ U BYEFB X JGIS UIF NBJO HEBMBEGPGSFWF ¢

UXP XPSLTIPQT PSHBOJTFE CZD'BEDIRUYYHE PRIPIIT "EFHFDIBMMZ )*7 "*%4
BOE 3PTLJMEF 60JWFSTJUZ UIF SPBMUSSBMIPXT IPX BOUJSFU

USFBUNFOU JT OPU UBLFO BT QR3FOBSIGPNBPE QBPNBOYPOT USFBUNFOUFIRGFRSUP ESV
DBO CVJME VQ SFTJTUBODF UPF USFWNFTPBFUNBD UUNFSFIGBSFP MIJME USBOTROTGPSO BOI
JNQPSUBOU UP DPOTJTUFOUMBTGEMMP)X BT U'SFBRUNFOB BEBJ FWFOM K PYXWFS XJUI POMZ
JODMVEJOH UBLJOH BMM N F B\ IEMSBIUMBSGUPESAMIZ B\PESU BEFTAY NJM M LANF QU RIQMM PXO O
UIF USFBUNFOU /(0T DBO QMBYTBSJOMQBEBEBRIUEERMWFI OOPNF DPVOUSJFFMBBSBIZOBMZ ¢
UIJT JT EPOF JO BEEJUJPOJWRE PGT YV3YJIOHS B TR BW BFIMBCIIM VQ PG JOUFSIWAD WP BT JT

"EIFSFODF SFRVJSFT UIF QB QB XJMISDDPWEMZI PG SEGBBIDPNCBUJOHIINFMZ%4 QE
UIF IFBMUI DBSF QSPWJEFS JO JORMW EMPROUFOWMF B OE FNBYOIBAI0 TDBMFPOMIBSFR P XOF U1 B
USFBUNFOU QMBO 5IF QBUJFONQWEINFOBOEBBIUWE SPMSHETF JO GV O B BOW X JBMT P
UIF USFBUNFOU QMBO BOE TIBESESPWIEFBSOEPGPWNIZU XBOUUBT XFMM BT BVIMBPOH [FBM
DMJOJDBM PVUDPNFT MPDBM DBQBDJUZ UP SFTQPOE WIF WEFJQBOEFN

81JMF "37 UIFSBQZ JT BO JNQRSXBOWD (BBBWFOBFINBSEWIF PG URF RBBW EI\GNGESME U
CFJOH USFBUNFOU PG PQQPBMWQ@JINQ PISHMBIPSHIBOFADFFRPVOUSJIFZ \BOEFGSEPSEHHE BSF
BT NPTU QFPQMF BSF QVU PO 18§75 BU/GZ MBR B PTUBHF PBGT U*%4 SFMBUFE EFBUIT
JOGFDUJPO CZ XI1JDI UJNF UFBSZ XODMRE BWBSFBEZ IBWF FYQ
SFDVSSJOH JOGFDUJPOT 3FEVDJOH UIF JNQBDU

)*7 "*%4 JT IBWJOH B HSBWF JN@BDWIPO DPVC

4ADBMJOH VQ QSFWFOUJPO DBSF B Q¥ RVEENBRIONDFOCP UI BU IPVTFIP ME GBROEF B RN VO J
(MPCBMMZ GFXFS UIBO POF yO0 GO\ F DQURFQYSF®UPYITDIBQUFS POF FGSFABESPBUY*TBVT
IBWF BDDFTT UP QSPWFO )*7 QSMW®5OUNRPWPIFSWPEBWEGT JU JTNE) B P T * T S B

"EESFTTJOH )*7 "*%4 QSFWFOUJPO DBSF BOE USFBUNFOL



GVSUIFS JODSFBTFT QPWFSUZ *®RIVTVFIPOFHST BGGFDUFE CZ "
UIF MPTT PG QSPEVDUJWF MBCPWIKT JBOENF BOE GPPE SFTF
TBWJOHT BSF TQFOU PO IFBMUYODBSP BSBEBM GVOFSBM DPTUT
GJOBODJBM SFTPVSDFT EJNJOJT%BT BOE QSPHSFTTFT JOUP
IPVTFIPMET NJHIU IBWF EJGGUPVIBMTUE JTEFEAOUJOVJIOH UP Q
BOE GFSUJMJ[FS BOE NJHIU UBLFPMFBY DIFMESFO PVU PG
DIJMESFO BSF SFRVJSFE UP XPSQ BIRDIGSFMETIF IPNFT P

*O PSEFS UP NJUJHBUF TPNFDPGTBSEZ JNNQBDUT JU JT OF
DPOTJEFS XBZT UP SFEVDF UIFROPRSBNMMIJEFFNBOE PO MBCPV
QSPEVDUJPO PG GPPETUVGGTIBWOBIFO PANBMMPVTFIPME BDU
MPBOT LOPXO BT NJDSP DSFEJMPODUENRIFEDPVME BMTP CF
BT B XBZ UP IFMQ NBJOUBJO IBRFQAEPMBBOBSFTUPDL CPUI
QSPEVDUJWF TVQQMJFT "OBMXIT JOKRSEBI@QFDIGID DPOUFYU
CFGPSF DIPPTJOH UIF TQFDJGIWIAFOEBBFHIFT BOE JOUFSWF
TIPVME DPSSFTQPOE UP UIF XBGPFPOUIJIDHQSFBEJOH BOE B
DPNNVOJUZ

*O UIF NPTU TFWFSFMZ 1JU DPVOUBVEMIBMM PSHBOJTBUJ
BOE QSJWBUF VOJWFSTJUJFT CWIRKEFUPT BOE NJOJTUSJFT
JNQMFENFOU UIFJS PXO )*7 "*%4BQFMUDIIFT UP IFMQ NJUJH
JNQBDU PG "*%4 UBLJOH JOUPTBP®RVNBOUIF FYQFDUFE MP
SFTPVEDFT

" NBOVBM GPRHAOT



4PDJFUBM BTQF

5|F TEWFO DIBQUFST JO UIJT TFDUJPO BSF
Q 5IF SJHIUT CBTF@ BQQSPBDI

Q )FBMUIZ TFYVBMQNBUVSBUJPO
51JT TFDUJPO PG UIF NBOVBM BEESFTTFT UIF
Q 4FYVBM NJOPSJUJFT BOE TBNF TAPDFFYYBW BDYBMIDPG )*7 "*%4 8IFSFBT

UIF QSFWJPVT DIBQUFST FYBNJOFE UIF CJH

Q %JTDSJIJNJOBUJPO DPRSDIJPQBOE/ BWWPMFPRDM JOUFHSBUF )*7 "*%4 BOE
TFYVBM BOE SFQSPEVDUJWF SJHIUT BT XFMM

Q 0SQIBOT BOE PUIFS WVMOFSBCNWFDUITWESSRGFWFOUJPO BOE USFBUNFOU PG
)*7 "*%4 ° UIF DIBQUFST JO UIJT TFDUJPO

Q 1SPUFDUJOH UIG@ WVMOFFRSBBMKBTIJD HVBSBOUFFE SJHIUT CF
UIFZ GPS BEPMFTDFOUT TFYVBM NJOPSJUJFT
Q &NFSHFODZ TQUVBWIPBEVMUT JO EBIJMZ MIJGF PS FNFSHFODZ

TJUVBUJPOT .PTU TDJFOUJTUT BOE BDUJWJTU
UPEBZ BHSFF UIBU )*7 "*%4 DBO OP MPOHFS
CF TFFO UISPVHI B NFEJDBM MFOT BMPOF
TPDJFUBM BTQFDUT JODMVEJOH QPWFSUZ
HFOEFS JOFRVJUJFT BOE PUIFS WIPMBUJPOT P(
SJHIUT GPSN UIF VOEFSMZJOH DBVTFT PG UIF
)*7 QBOEFNJD 5IBU JT XI1Z UIFTF BTQFDUT
BSF HIWFO B IJHI QSJPSJUZ UISPVHIPVU UIJT
NBOVBM




5I1F SJHIUT CBTFE BQS5PBIddrsnsuirPo BOE NAB@SEPTEP TP
UIF SJHIU PG NFO BOE XPNFO UPUBFBWEPSNFE
BDDFTT UP TBGF FGGFDUJWF MBWEPSEBRTGIF BC

0GUFO XIFO TQFBLJOH PG UIF JMNQPSIEBODMZPGMBOG®IDHWIWE UIFJS OTRIDFF NIBP| BSI
IFBMUI QPMJDZ BOE QSBDUJDETXF G P SOERDEBWFFB MNRHBW \Z BEESFTTFEPDVNEDY UISP V|
TP JF POF GPVOEFE JO OB U0 BOA GBEOGT QR SE BALG RIOB BW B J M B CB®IE P PRES U | B UF DIBOOT
DPOWFOUJPOT BOE EFDMBSBUJP@®AD )W AWEZHBG MBM UTGEB8 SOFO QSBIPUVOEFGRSB®E |V
JOUFHSBUJOH SFQSPEVDUJWF IEBMOE BOGR)EB QS%kYW NBBYECBEQQMZ UIFN UP FB/SHFOU TJL
SBOHF PG IVNBO SJHIUT JOTU $VEFTOUST CWENR PSI KIUD IHR/8 SBOUFFT FYXQSFUIVEFXDUTOUF
JO #PY *U IBT CFFO TBJE UBY JDSBLUFDBWBHEBFONPEJGIFE BOE JOUFSDSFGBEDUIBMV
IVNBO SJHIUT ° JODMVEJOH UIBJ®¥NSIISIBYBFXPGHSE@QBBEVDFT FYDFQURIGOAOBOEUTUSB!
° JT FTTFOUJBM UP BO FGGFDBNWEF SPOPQPBWMXBZA OPUFREL UIF UJNFS PRI BEFOJOH
SJHIUT CBTFE BQQSPBDI UP )*7 THF4UNEIBOTFSS SICAO HYBXRDUFE UP BEPMZ QIGEQSPWJT.
JODSFBTF )*7 SJTL TVDI BT TRYYEM UNDRBMOTOU JBGSNGOMP UIFJS PXBZ CBPUIPROBM MF
QSBDUJDFT BOE DFOTPSTIJQ P@GSPUFDUBMNGEP SENBUBPEOE NBZ NBLF DIBOGKRTUIFWFO C
QPMJUJDBM GSFFEPNT TP UIBGFDRJWUE BTGB DG Vs MBOMHY/B HIG EJG G FBE BIWE EREJ 08 JE
UIF FQJEFNJD BOE FOTVSJOH BBDFE®ELPW* TJIHB#ETPSWSIBUJGIFE JBOESDB DBROBM JO
JOGPSNBUJPO XJUIPVU EJTDSBNTO BIE OEESCEUME MO BRFIMUWFSQSFU UQB MFHFEM &VERD H E
HFPHSBQIJD MPDBUJPO FUIOJDJUZ PS KXCBSIBWAVEUSHET IBWF SBUJGJIESFDRAXGWEOBOP O

*O BEEJUJPO UP TPNF PG UIFVINF®R TMNEQ PSIRFI BT JOFBSTIPVME CF B@QMFNE JO Ul
MJTUFE JO #PY NPSF SFDFQUUEPD#WNRO®A QBSUJDVMBSM
IMBUGPSN GPS "DUJPO PG UIF BPSME f{

,FZ SIJHIUT EPDVNFOUT BO

UIF %FDMBSBUJPO PG $PNNJUNFBNC R it s s s s,
4QFDJBM 4FTTJPO PO )*7 "*%4 6P(r44 *OUFSOBUJPOBM $POGFSFODF PO 1P(
BOE UIF 6/uT *OUFSOBUJPOBM Q\WFJEFWBC 1SPHSBNNF PGXXDWABQB PSH JDQE TV
3JHIUT SFGMFDU B CSPBE JOUFSKBQUB 60JWFSTBM %FDMBSBUJPO PG )VNBO
PG SFQSPEVDUJWF SJHIUT BAB BEEIGH XX VO PSR OWESWIEX SIHIUT 1UNRK
BEESFTTJOH PUIFS BTQFDUT PG FBDI G $PWFOBOU PO $JWJM BOE 1PMJUJDB

“MUIPVHI OPU MFHBMMZ CJOEJOFSFO e B i catdi

$PWFOBOU PO &DPOPNJD 4PDJBM BO
PO 1PQVMBUJPO BOE %FWFMPQNFOLF XXX VOIDIS DI IUNM NFOV C B@DFTD

$BISP 1SPHSBNNF3 JT UIF LFZBGITBIN SPOWEOUJPO PO UIF &MINJOBUJIPO P
XPSLJOH XJUI TFYVBM BOE SFQSFE\BD "HBJOTU ®PNFBO PSH XPNFOXBUDI EB
NBSLT BO JNQPSUBOU TUFQ JO SFBR $POWFOUJPO PO UIF 3JHIUT PG UIF $

JOUFSOBUJPOBMMZ *U VQIPMETUPUIFF3 X vainls BI JLNEY NFeY € L BsE 1
GSFFMZ UIF OVNCFS TQBDJO H SFO®EBW

" NBOVBM GPERHAOT



8I1BU DBO CF QFSDFJWFE BT BOUBS@UN UH
UIFSFGPSF OPU CF BWBJMBCMF JO BOP S
OOF BEEFE WBMVF PG B SJHIU/T(MBB’B 51F %FDMBSBUJPO PG $PNNJUNFOU PO
JOEJWJEVBMT DBO VTF DFSUBJ®SOQE O DEEEYEL-TVIE S I NNl VFAV o) oW E= VAV Y-k & )Xol
BOE FWFO TPNF OPO TUBUF BBEBEBUJMH GVMMZ JOUFHSBUFT IVNBO SJHIUT
IVNBO SJHIUT MBX XIJD!I JODMWBHRTF W I UlBU .FNCFS 4UBUFT IBWF DPNNJUUFE
JOUFSOBUJPOBM DPOWFOUJPATFEN PO AR SEL R IPL el N CA VLI LR [
SJHIUT HVBSBOUFFT UIBU BSP G P\GFW R C €z UP FOBDU TUSFOHUIFO PS
JTMBUJPO SFHVMBUJPOT BOE PUIFS
BOE SFQSPEVDUJWF IFBMUI EDSBQA¥SJ bG EJTDSINIOBUIPO BHBJOTU BOE
QPMJDZ JODMVEJOH BCPVU DPBGSBWH XJUI )*7 "*%4 BOE NFNCFST PG WVMOR
UIF SJHIU UP DPOGJEFOUJBMJIUZFB O EOW UP FOTVSF UIFJS BDDFTT UP JOUFS
SJHIU UP OPO EJTDSJNJOBUJPEN BO JBOD FNQMPZNFOU IFBMUI DBSF TPDJBM B
TFSWJDFT GSFFEPN GSPN HFOEFS]EBI TVQQPSU USFBUNFOU JOGPSNBUJPQ
SFTQFDUJOH UIFJS QSJWBDZ BOE DPU(
CFOFGJU GSPN OFX TDJFOUJGD GURED
FHJFT UP DPNCBU TUJHNB BOE TPDJJ
&BDI PG UIFTF SJHIUT JT CPUWEHMBOBP UIE FQJEENID
UIF SJHIU UP UIF FOKPZNFOUFPTU B OFE B
QIZTJDBM BOE NFOUBM IFBMUWIDPHOD T B AN =S R EVh - R VA o Y IV E Y IY
BSUJDMF PG UIF *OUFSOBUDPGEND XEPWICIAGEL SR N 'O SAVNN- N % BT VAR R - ()
$VMUVSBM 3JHIUT F@ Uk

&YBNQMFT PG LFZ SJHIUT

Q51F SJHIU UP IFBMUI XPNFO T PWFSBMM XFMM CFJOW US Fl BAVOUUF O U

“T OPUFE BCPWF UIF SJHIU UP JUIF TRORKPRWEORSBPGFEIBOI (FOFSBM $P NAN FROU PG

BUUBJOBCMF TUBOEBSE PG QTZ$5DPBM CBIEROFPOUBM 4FBVBM BOE $VMU\FIBW BTHCMF UIF

JO BSUJDMF PG UIF *OUF S PBI.DP O4E°\D GHPEV P /B S U FFOO&IDPNMOQMFNFOUBUJPO PG UIF *$&

BOE $VMUVSBM 3JHIUT *$&4$30J[BEJPRSMET)FBMUI OSHB

TINJMBSMZ DBMMFE GPS 2U|FPBUWIEI QIMAESUU @ E BAVOMITQ § PIQINF T

QPTTJCMF MFWFM PG IFBMUIAT)$BO T JUABE® DD REBSW BT UP UIF $P OWBFRSOU.DPVOMIB B MZU W IEF

BT 2B TUBUF PG DPNQMFUFTE DZBMPEM FREOPBWBOE 3JHIUT BB Q SP ¥ FIDE B BE\FMF

XFMM CFJOH BOE OPU NFSFMZ UORGBEN FEHEFH P ® & DNBBIES FPGUT SJH IS PBVIIDULFPEFUIFE BRYV B

51F 8)0 $POTUJUVUJIPO GVSUIFST TIBBWF B OO BIY EIOWF B CAN POIMEUT WFSZVSMA QN RUPU TV S W

SFTQPOTJCJIMJUZ GPS UIF IFBMUI PG UIBUBMEBEPFQMFOKPZ UIF SJHIU UPPIVRNPMFUF JOG
4FYVBM BOE SFQSPEVDUJWF |FKBMUIP ®9F4 BOEF OBYBBMFIFBNRUI UP $BBBXEVUDRMWE |F

UIF SJHIU UP IFBMUI BT UIFZ BGFBOEEFQBSBCNOB WGESON BlE UP QSPUNMPUUBOJBOPN E
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UIBU JODSFBTF UIFJS )*7 SMHE UPIFA \6SWIUENDERICBOIBEUFISOBUJPOBM MBX WBMMOBPZQWIF IBW
EFWFMPQNFOU BSF BMTP MJOLRHEHFUPBISFBERIHGUUTU TPBGXPINFFOUJGJID QSPHSHHPVMBE JUT E
UP XPNFO T MIJWFT QPTFE CZ MBDDRBBE S FIBPES/PIFWFE IBPMIODMVEF BMRIBPEVDUIW
JODMVEJOH QSFWFOUJPO PG MNOPRIGSUPVDIIBME NBBEBPSOJIJEBNRIMZ QMBOOJQH NFUIPET
KFPQBSEJTFT UIF IFBMUI BOE EFWFMPQQBOW R DROMEIAIOMVEJOH GFNBM@FTDBOEPNT
NJDSPCJDJEFT JG BOE XIFO UIFZ CFDPNF BWBJ
Q"CPMJTIJOH USBEJUJPOBM QfBBENUDPG QSFKVEJDJBM UP UIF
XPNFO BOE DIJMESFO JPX EP ZPV FOTVSF SJHIUT
JVNBO SJHIUT DPOWFOUJPOT FEROWISFIWFrBRGESWUB OBLEFIBMMFOHFT
BQQSPQSJBUF NFBTVSFT UPXB SE BEPNMNFHS P H SJFS BNBXUZI FOCPBEM5 MJD U JOH SPQUFDIPRET BCP
UlIBU BSF QSFKVEJDJBM UP UF NBEMODM&BPRSMESBO $SIAIUT MBX BOE NBPRFWEF XIBU -
UIF QSBDUJDF PG GFNBMF HFOJUBDSRBUBMBUOBPO URIJBWEBO FYQFSUHIQ T OMBRS CBBIU JF
CJPMPHIJDBM WVMOFSBCJIJMXNXNFMWMPB)TF QB E&EFWNDIBE WIFTEMBNFTUJD MBX RGBBFFXIPRBMLOOHBZ JO
UIBU TVCPSEJOBUF XPNFO TVDIG®IMFSIJUBBHMNBIFSIERYV S XNBBFFSIJBM BSHVNHOUP XIFIOBEPV |
BOE CSJEF QSJDF 5SBEJUJPOBB/ISBORESERBBIQDF /MBXDBRIBEWPDBUF GP 8RNV GUBSZ PG
SFJOGPSDFE CZ OBUJPOBM MBMTPBOEGDEFBOBIJBEFOURBWM DBMPVOTFMMM B DBIOFE TURUTPUJ O
XPNFOMUT )*7 SJTL CZ TUSJQQJQ@HPOIRNBHF® SPEVYS UQJSWHQFSBMUI DBSF THSOIJFFET JOFDBYV
EJTTPMVUJPO PG NBSSJBHF 8RNZYRFXURZIPBEFISBBWHTABWMPIQTUSVNFOUT PCDIBUOIBOF *$1
XIP BSF FDPOPNJDBMMZ EFQFOBDFEUIPGBR EOUBS FFPIKUPBG GMBUGPSN PGO"BURPWOr 3FDP
SJTLZ TFYVBM TJUVBUJPOT UP TVSWIJWRIBU BQQMZ UP UIF IFBMUI DR®UBBSUWBIDYMYVEF
DPOGJEFOUJBMJUZ BOE GSFFEPN GSPN DPFSDJ
Q5IF SJHIU PG FRVBM BDDFTT UP IFBMUI DBSF
*O NBOZ DPVOUSJFT WJIJPMFQDFG FFDMDGRNMIAOBHPBM BEODBMBOKFDUJIJWFT
JOEFQFOEFODF DBO JNQFEF XPNFUpPT FIWBWBMT BOBFNFTUPHFFEPY XBOU UBZHGH BDPTT
TFSWJIJDFT BOE JOGPSNBUJPO OFRUKFO KKPMSBOTSEFBXBEFFOPTTFDIBOHF UISF NBXUPS CPU
UFTUJOH PVU PG GFBS PG S$FUBWMJBOESZBOUFRFMBDDFWILDIAFIZPV XJIMM OBBREXI FSWU IBW
EJTDMPTVSF PG UIFJS )*7 TUBHEVDB 6OHF®VBIBBPODFIODUFSFBUIJPOBM BFJPYBDOAOF TVD
NBZ BMTP MJIJNJU XPNFOuUT BOEIBWSMVYERMPMUI TFFLIJOH CF
1BSUJFT UP JOUFSOBUJPOBM BWNBBPRYJSRET DPOWFOUJPOT B
VOEFS JOUFSOBUJPOBM MBX UFRVSBIFUPMKFGB QLGP QU8IBFR BVEJFODF BOE SFMFWBOU
FMIJNJOBUF CBSSJFST UP IFBNMEFIOPB FR VBMMEFOE JFXHT POFZRNWS PCKFDUJWBTQZPNVBSYTU E
BDDFTT UP IFBMUI DBSF TFSWUDGH U B¥XEHERWMH FIPFTB SFAMWWFSONFOU OPERFEIB HPISOFSB
QMBOOJOH NVMUJMBUFSBM CPEJFT *O MJPIDBSF®EESBODE R
DPOWFOUJPOT BOE OBUJPOBMJBIOE DOVBIGCGRBUJIF
Q5IF SJHIU UP FOKPZ UIF CFOFGRHUT PGIBDJFIHORE D RAVSWE CF NBEF TFE $IBQUFS PO
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*7& TUBCMJTI BMMJBODFT XJUI EVUZ IP
*G QPTTJCMF BOE TUSBUFHJDBMMZ S
SFMFWBOU UBSHFU HSPVQT XOBZFVS P4
SFQSFTFOUFE CVU BMTP 2P0 OPBSET SR IIRLRIe L IrITe

#PY $PNQPOFOUT PG B SJHIUT CN
UP SFQSPEVDUJWF IFBMUI

TFF #PY Q*ODSFBTJOH BDDFTT UP JOGP SHIBIJHR
PSEFS UP QSPWJEF QFPQMF XXUIFOUH
7 7JPMBUJPO PG SJHIUT NFOU UP RVBMJUZ TFSWJDRP®T B CB B

#PUI JOUFSOBUJPOBMMZ B OEF PNGALA 6 OO Rt AT
QBUF BDUJWFMZ JO TFUUJOH HUPB

UP NPOJUPS BOE SFQPSU IVNBO 8JH Q4VQQPSUJOH XPNFO BOE PUIFS
NBZ BMTP PDDVS JO UIF EFTHFHDP PG VID 5
JNQFEFT BDDFTT UP TFSWJDFT VEORNBEIONROELE IR I S IVIR Y \ENAAo NNV VIS =: 457 w12
XPNFO BDDFTT UP GBNJMZ QMBDPVOUS
*ODMVTJPO
IBWF GPS FYBNQMF B OBUJP®B®BM BVNS Q5BSHFUJOH QPPS WVMOFSBCM M \BME
SJHIUT MFHBM GSBNFXPSL PSPRWIISBGIP XJUI UIF MBSHFTU CVSEFO PIGBMUVBSF
/(0T DBO IFMQ CVJME UIFTF PSH®QJIFB Q8PSLJOH XJUI NFO BOE CPZT USJINE®DH
XIFSF UIFZ FYJTU CFIBWJPVS BOE JODSFBTF UIRyS \6Q BHFY
Q"EESFTTJOH EJTDSJNJOBUPSANBOHJURY
Q0Q&0OUSZ QPJOUT GPS /(0T QSPWJEFST CZ JODSFBTJOH I|FBMHII
O @OF PG UIF NBJO XBZT /(0T DBO UB SFQSPEVDUJWF SJHIUT XIIMTWIFQNPS
QSPWJEFST UIFNTFMWFT
SJHIUT JT UP JOUFHSBUF B SUHFUT® EBT
BDUJWJUJFT .BLJOH FYJTUJOHO U5 & BeIACLNE R VN He)
POF XBZ UP UIJT BOE JT SFDFBNNTF PIIEEAELEELELE SN DR LR A S L
"DUJPO BT B DPNQPOFOU PG BOSY* I UV Q;S;;’ﬁZ”OiOBEOSEF‘izf;VSDDL;;V:FM';Z:'XUBD'W
JOUFSWFOUJPOT UIJT XPVME NFBOJHEUFE IFBMUI TVDI BT QSPIJCJUJPDR BOE IOE
BOE FWBMVBUJPO PUIFS TPDJBM HPPET BOE |BFNGVWD
DIJME NBSSJBHF BOE GFNBMF HFOJUB
QQ"OPUIFS BQQSPBDI UP IVNBO SPHIRUTR Q&OBDUJOH BOE FOGPSDJOH BOWJ BB
GPS UIF SFQFBM PG MBXT QPMIDIRNT WVMOFSBCMF HSPVQT UP BDBFJT TFS
QOSFWFOUJPO BOE USFBUNFOUURBO TP 9 Q#VIJMEJOH UIF JO DPVOUSZ DB@BBMU X
SFQSPEVDUJWF IFBMUI BOE SJHIUT
BOE QPMJDJFT UIBU EJTDSIJNJBBUFFP
PSJFOUBUJPO *U JT TPNFUJNF T \FGIG M RN Y e L T A L e e o
UISFBUFO UIF SFBMJ[BUJP O (CPESMOBFRMW P & ° " QPTJUJPO QBQFS3 %'*%
HPBMT TVDI BT HPBM PG UIF (BBMTF OXX

5lF SJHIUT CBTFE BQQSPBDI



SFTPVSDFT

Q $PPL 3+ %JDLFOT #. BOE 'BUIBMMB .° UP GJHIU "*%4 JU JT BMTP BTWESZQSPRGEMTUP
3FQSPEVDUJWF IFBMUI BOE IVNBD 8YKBIRISTE EMBB“QG\EPD PSS MFHIJTMBUJWF BOESKSEHSWBWUPSZ

51JT JT BSHVBCMZ UIF NPTU DPSIRB\FDEUOFSFRAFOEPRLE PXCP SME #FTU QSBDRGDEIMF BSF HJW

IFBMUI BOE IVNBO SJHIUT *U TESB D WR IPVIESE WPHBODPDUBJOFE JO UIPOOWFSOBAUJIPOB

BOE QPMJDZ NBLFST VOEFSTUBGEHBM FBIFEBMEBONBELIDBM TFF BCPWF

BOE IVNBO SJHIUT JTTVFT SFMEEWAEJUWWPFTFYVBM BOE SFQSP

IFBMUI BOE UP BQQMZ UIFN UP UIFJS PRO*OBEYJI®UPOBM 1MBOOFE 1BSFOUIPPE 'FEFSBUJPO

$IBSUFS PO 4FYVBM BOE 3FQSPEVDUJWF 3JHIUT -P

Q 0)$)3 BOE 6/"*%4 2)+7 "*%4 BOE )VNBOS53FHtU1' $IBSUFS MBZT PVU UGBFMEFREGSTRYWB MC
*OUFSOBUJPOBM (VJEFMJOFTMJDFDMVEJOHBFWJISFO SPEVDUIWFE IFBMUI &EBDSFSMFWEB AT TP
"DDFTT UP QSFWFOUJPO DBSF BOE TVQQPSOUFSOBUJPOBM JOTUSVNFOU ERBVNNFWOWIJT T
XXX VOBJET PSH B LFZ SFTPVSDF GPS /(0T 5IF *IASHKXFCTJUF

5IFTF HVJEFMJOFT EFWFMPQFE TOB®PBRESBUUPD UXFUSJHDOUT CBTFE BRWSPBDIBJO EF

HSPVQT PG QFPQMF MJWJOH BZUH\)JE B OB MERWEFFPEPMVJEFMJOFT BMBTTBBSJFT BOE

HPWFSONFOUT TFFLJOH UP QSFPRUF/RBE QSPUFDU SFTQFDU

SJHIUT JO UIF DPOUFYU PG )*7 "*0p 4 Q 3'46 3FBMJUZ $PVOUT 'PBOEJOH PO 4FYVBMJU

3JHIUT JO UIF "JHIU BHBDXOSG VITH % 4

Q 6/"*%4 2)BOECPPL GPS -F®WaTMBUPST BOJJF7CPPL DPOTJTUT PG B DPMMFDUJPO PG
“BX BOE )VNBO 3JHIUT "DUJPO BPFXPNCBU"*%4*BSPYOE UIF XPSME *U DPOBBDWIF XIBU
PG JUT %FWBTUBUJOH )VNBO BODPOPNJD BOEG WP S OBW IPOEB M $POGFSFODF PGOlPQV)MBUJP
(FOFWB 6/"*%4 UIJT SFTQFDU UP UIF .JMM F O OIBWNU %NV EVFPP Q N F

8IJMF UIJT IBOECPPL TFFLT UPT BOE TPW FBSMBBNF® YBBJIB®4 BOE TIPXT FIBCUSBODRT FTT

FMFDUFE PGGJDJBMT JO QS FNMNVFBM B € BrB)BEGHEE DWT G IRE®FNFO U

EFWFMPQNFOUHPBMT PSH XIWPIDBD 2O0RWWETFQRNDIBMWE BEEF DBTF JO DFRVOESERNDEKIFSF

/BUJPOBM MBXT TIPVME BMTP ®SPQFPQMEFPWIENBDO BGHIRBIMUI DBSF

MIJWJOH XJUI )*7 "*%4 JODMVEUPHBGIGBSEBIGIMF PG BDDF

IJHIMZ BDUJWF BOUJSFUSPWJSBM UIFSBQ@%PDVNFOUJOH IVNBO SJHIUT BCVTFT BOE
HPWFSONFOUT SFTQFDU UIF JOREFSBGWFIPOBM

QQ'BJUI CBTFE /(0T BOE DIVSDIFT XIJDH®ERBO BEOHBHFSBM FMFEFNFOWU PG IBFINBO SJ

BOE JOWPMWF NBOZ QFPQMF QP USFFOMRIEBONDZ EIFBHW B O BEPERHUP UIF QBHFHFODBIGE UIF

QSPNPUJOH IVNBO SJHIUT JO SIBYB UIIBDEUPFPUMZYSAF BOEOTICMF XIFO BPW BDBONERDV N F (

" NBOVBM GPRHAOT



Q *11' 4JFDVT 1MBOOFE 1BSFOWIFFE 'FEFSBEFAGQD HG "NNQMFNFOUBUJPO BOE BFOMB MVBG®V MO B

60EFSTUBOEJOH 3FMJHJPVT BOE 1PMJUJDEM PRDMITUWIP®EBPWIEFE

3FQSPEVDUJWF )FBMUI BOE 3JHIUT

XXX TIJFDVT PSH JOUFS 1PM@3FM@0QQ@ (VOEREBWE UIF $IJMESFO 4XFEFO 1SPNPUJOH 3JHIUT #B
51JT SFTPVSDF BEESFTTFT LFZ GSRVNGBUDWEOEDUREDYOASFFODFT BOE FEBBGIBGSPN "TJB B
SFQSPEVDUJWF IFBMUI BOE SJHWIUV T TEGE M RX0 BESTF WIFN 1X8EVDUT 1SPEVDU BTQY *UFN*E
GBDUT 'PS FYBNQMF JO SFTQPPEE®N5UR CRRIPJPS$PWWIEFIPB HFOF FEMBR\WQESSW DFKTP G
QSPNPUJPO JO UIF TFDUJPO BF TWIFIBN TEFP N*7 TABFWBEUUPF 1BDJGJD SWIFXITPGPMMP
QSFTFOUT BSHVNFOUT CBTFE PO TMBUFXEPIIJF GEBPN P&/ "E¥GIGFSFOU -BUHIS THREOFEP PSH E
'PVSUI 8PSME $POGFSFODF PO 8PR® QU BFBEESIFT$POWFBQQRIODBUJPO PG FYNBOESJHIUT
3JHIUT PG UIF $1JME PSHBOJTBUJPOT QSBDUJDBM JEFB%A4GPS FE

QSPHSBNNJOH BOE GPVS FYBNSBNNFFG SJHIUT

Q $BOBEJBO )*7 "*%4 -FHBM /FUXPSL 1SPHSBNNJOH

)*7 "*%4 " IVNBO SJHIUT BQQSPBDI Q JVNBO 3JHIUT 8BUDI 2]PMWI AR 3B'DRINPDIFPO" $B

XXX BJETMBX DB .BJODPOUFOU JTTVFT EJTDS)NJOBUABPMBUFE )VNBO 3JHIUT "BQEFT "HBJOTU 8P

SIJHIUT@BQQSPBDI JOUFSOBUJPOBM IUN (JSMT JO "GSJDB:3
"MUIPVHI GPDVTFE PO $BOBEB BIOUT GPPP LX XXT| SSIVPER SFMPRWT BGSJDB
EFWFMPQNFOU BOE DPNNVOJUZ CETSFE5RSHEOCMEDBRAPOJEPPWNFOUT SUHIGVMM SB(
DPVOUSJFT *U JT EFTJHOF BJ UFPO GB® JMWBBWIB UJIFOJOUBHS BO D S F B T FL XBPONEE OPTO B 8 EOHJ S
SJHIUT BQQSPBDIFT JOUP EFWFMP®DNFBRUBIIPRESBRNDNERONFEOBBYIPOT UPSEPWFSBNFOU
"x064 5P EP UIJT JU JEFOUJGRIGTBGIRWBAEV¥ZFPBOBIOBZFPG JNQSPWJIGH UIFJS )*7 "*%4
SJHIUT BQQSPBDI UP EFWFMPQNROBQBRE FYBNJOFT IPX Ul
UP )*7 "*%4 QSPHSBNNJOH 1SBBWNABM BTQFDUT PG QSPHS

JT OPU GVMGIJMMJOH JUT 9FQ RO 0 BUIVDBWMPBGHE-FLGBS- BFTUSPOH IFBEMBIDDBSF U®GGSBI
JOUFSOBUJPOBM /(0T JO EPDVNFQUBOHBDPNBIF IFOHITIWFBEBSF JODMVEFRRQHSPEVYBHIWBFE
BOBMZTJOH UIFTF BCVTFT BHBJIOBIQEBSOEBMBUIFSBNMDWFHBRE )*7 "*%4 THSSZIDFT TV
*OGPSN UIF QVCMJD XIFO B PBEIWID\BWEP HERNEIFJDIBD PERVQTFMMJIWH @O EBUFD BINIOMH EB |
PQQPTFT JNQPSUBOU MFHJTMBBENMPW@BRS GPSPDP TOU EFOBUBIFOBM HVIJEFMJOFT
QPMJIDJFT

QQ"O0 IJNQPSUBOU XBZ UP QSPNPURJRJIF SJHIU UP IFBMUI JT

51F SJHIUT CBTFE BQQSPBDI



JFBMUIZ TFEYVBM NB UMSR EediPrGo TFYvBMIUE TFOEBR BCVOSINJ

JO B TPDJFUZ SJTL CFJOH QFBQFWWRIPHEEHGIEZPV
"U UIF TUBSU PG QVCFSUZ HWHAWIP @ ONERIEIPN TEGEARDO MIP PESFJOEJSFBICRY U $BIGWSISHI BN Z
SBQJEMZ 'BTUFS QIZTJDBM HSEPXOH BO®&F& FRVUH M® QNFPQW FFBOE IPX UIFZ TUBVWBIEFEF SFT
ZFBST MBUFS CZ QIZTJDBMMZ BCRKEH CEZ6 BRIESBMU T INVBD DPNGSFTU BNPOUHSZPVDHEQFPQ
ESBNBUJD TPDJBM BOE QTZDIPMPHUDBMFDOEFODHBMBG@ WBIWHSYBHDUBUBSAFBOE XJTIFT P
QSPDFTT TUBSUT FBSMJFS JO HISMT UIBOQOSPEXDJIOH EJTDVTTIJPOT FFMNNDI2MP@BDT
%VSJOH UIFTF ZFBST BEPMKIFDAOUT® TLIMNMBSFEBDEUJPOS® PS 2GBISFMB K WJ B ¥V DMBIG
ZFBST PGUFO UFTU UIFJS CPYOEERSFHFIHEGEVAWR FIPXNBP W EFBU PUIFSB QEPIOWFS@BRPCOIHF N
BEVMU 5IF UFTUJOH PG EJT GIE3EYB VB (2IIMBPEBNIEETUBWME OPU TPMFMZEBOBYVUPDFY
UP DIPJDFT PG JOUFSFTUT QBPQNOFCGURPEYHBDBDBSHFI TERWFMGGFDU G/ MWM\PEHB B OTEB U J
5FTUJOH NBZ CF B NJYFE FYQFBOEODFG EIRRVBFRY PPWNEA THEJS CFIBWIYQBF 5IFT JJOURF SOF
POF EBZ XIJMF TUSPOH BOE BTTFSUJWROESMFIFRSS PG JOGPSNBUJPO BIBBSNWBOYMCF CPUI
%VSJOH UIFTF ZFBST PG FYQFCGBHEFODJIPSH BROFBUBGEBUTCMFG DIBOHFOHOUUFRFCPZ BC
DIBOHF DMFBSMZzZ JT BCPVU TFY VIBEMBISLZ PNS@BP $SRIBNORDO FAF B 88T FOWJSPONFOWD JODMVE]J
UIF BDDFMFSBUJPO PG CPEZ HISRXUO BSBPUHEJUBRETPXH MM CF IJNQPSUGBNJIMWZ QG B BMIVE
UIF TFYVBM NBUVSBUJPO 5IF CPEJMZ DMPIPPMBBOEBBMBEFEVYSF BDUIJWJQHPIQNVWF BNEGIBTJI"
NBKPS QSPCMFN JT GPS ZPVOH QFRYUMFF UFOPIQUBWJF BP DO GMWVFOD KT FGBIBN LOHT F
DPSSFDU JOGPSNBUJPO PO XIBRJOH IBIGRE QUG BHSUPEVYMAN MEMGFTUZMF BOE DIPJDFT
DSJUJDBM ZFBST .BOZ XJMSWBUUPES P\OBDLTYFWIBCMF JOGP
TVDI BT NFOTUSVBUJPO TFYVBYUUXFTD BOIEXBOWE Z DPPLUSBD GPS /(0T
NBTUVSCBUJPO PS CF TXBNQFEJEGTIBDESBRNDMIBIFWSPMFCF® QBSFOUT JT DFOUSBM
TVHHFTUJPOT 51JT QBJOGVM MHBD P GRUGRGFRPR) JFOCBAVBWAB UBWE6 TPNF 2B E HP Q PABZMAGUJFO L
DPNQPVOEFE CZ B MBDL PG |FIBWUJFI TFRVSQWHED FSTB D UBTUPBP B KM EMU IPPE  *(ENB GB DN VEBSTF T
UP QSPWJEF DPVOTFMMJOH BOEQUESWHIMBSIREO SPMF D® QUEBDOGCGEESNEBBCERRIMQA WIIG
QSFHOBODZ BOE TFYVBMMZ USBOHFRQOBVMBNEUJORSEF VODMFT DEE@J GPSUFBDUBOWD ZPUBHO I
TFYVBMJUZ JT B UBCPP TVCKFDO B NEBAWOMMUVESKIBTEWFOPG QBSUOFSFIGIQTFBOE T
FOWJSPONFOUT TVDI BT IFBMWNFEBSWIDBIPCMENF PG SBQJE VSCBOJT B®OWHEDU NBIUICF U
PGUFO QSFTFOUFE JO B EFUSNBIGD UPN GMBEFSTSBMBRIMWWRII JT MPTUGUWVDI OPU JNB BB TIT
QFPQMF TINQMZ IBWF OP POROUP UVSO UP €PBDVIGPSINB WPRIPFUT QBSPODNMPBR3UIFZ NBZ
0OF QBSUJDVMBS DIBMMFOHF JBUUJF HEFBERHFRINEE MEMBBSAEBMINOFUIJOHT BU TDIPF
QSFTFOU JO BMNPTU BMM TP BIDR IV ABF XIFDH|I OPYNMEBFD XJUI CPUI BE®EBBEYPBUJPOE
QFPQMF BSF TPDJBMJTFE #PZXO BWQOE XIBWIIQ R$IVMH PBBWIF HiGPDJBM TPBPOBIM BGGPGRS GF
WIFXT PO UIF SFTQPOTJCIMJUTFYFEO BOBEHMBEISFRPGUIBE IBXW- MPTU POF PS CPUI QBSFOL
UIFTF BUUJUVEFT XJMM BU UIJTBWFFGRQG QRNEFANG B UFESOZPG B HSPVQ PG GSJFOET J

" NBOVBM GPRHAOT



HISMT 5IF 6/&4%0 6/*$&"' 8)0 8P3SWH WBILAHIOJUJE
SFTPVSDFT PO FGGFDUJWF TDIPBM4)FBMUI JO

" 2QFFS? SFGFST UP B QFSTPO XIP CEMF TYNNBSJTFT B GFX TINQMF BOBWBGMB CMWFFBULO L

BT PUIFST CBTFE PO BHF TFY TFYVH BOZ PG UIFJS XFCTIURT
TPDJP FDPOPNJD BOE PS IFBMUI TUBU

JT PGUFO UIPVHIU PG JO UFSNT PG ZP CQ-FITVSF BEREIFWNIUIFIFCDFE PG DJWJM TPDJFUZ
R L L LA  ZF\VOH QFPQMF DBO FOHBHF JTBWRSH FNRPSUB
SN NI cEVMU JEFOUJUZ JO BMM GESPWET STFQFRND & dii
XXX QPQDPVODJM PSH QEGT QFFS@FE
JNQPSUBOU BT UIFZ NBZ IBWFSEFIMRBWMHP QU JF
QFPQMFuUT NBUVSBUJPO $MVCAH BORSWIUIEDPI
GPS NPTU BEPMFTDFOUT BOE XIFSHFB@BEIPBZP BOH BPPE®UFE QMBIFUT BOWPN @MBAH C
UPHFUIFS ° JO FH TQPSUT °OBV@O PSEFEPWIF DOSFEBSUJDVMBS GJIFQINEFJ D BIG HBEXJM | P
PO JOEJWJEVBMT BOE UIF HSPVQH?2QF PBMIBFFTXBZ TSEMSBZMF JOGP SN BHINPD R F AB\OEY
UP NFFU UIF IFBMUIZ BDUJWJLJF T RDF BAT NPB/OWE ZPYIOBHEFPQMF BSF FYSQRIPBWAPSZJIBTF
FYUSB JNQPSUBOU BNPOH VOFNQWPZGEOBPGNBUJIPOFS FEWPHEU QPSOPHSBQIZ
QSPHSBNNFT XIFSF USFOETF U UIMDAE ZBRO/ERN BAFPMIF BSF JOIABGR ANOAFIRI®OH QMBDFT X
UIFO 2FEVDBUF3 UIFJS GSJFOERG JIF WQEPHINGH QFERPQW FXBBO QMBO UIFFSHPXBNFBMUIZ E
ZPVOH QFPQMF MJWF B MJGF #RBU JT TBIANSQUEFEST)*7IPNFXPSL GSPN TDIFBRO XJUI BE
&YBNQMFT PG JOSHBOWAGEIPOT PG TD FOMDW D HFWBFSBEUTOH BDUJWJIU BT BrSBMIOPUIFS
GPS ZPVOH QFPQMF TQPSUT ZPNDI HSWVQZ BDMFOIWB\OWT GMS ZPVOH RES QW B UMDWMIO H
)*7 DPNQPOFOU DBO CF FYQNMJE] B UJBIQMDLBBSPSIOP WI@WBIDDSFB T F UNPOG/RSNESZI B O DFRT
FEVDBUJPO PO MJGF TLIJMMTZPOU/DM BBIOMFNWEN RBRPSESGPSSF BMTP WFSZ NVDI OFFEFE
WJB SFMJHJPVT PSHBOJTBUJPOT XIFSF SFMFBWBM PG UIF BCPWF QF SO RDBUWFTY VBMJIU X
JT KVTU POF QBSU UIPVHI BEBIMIZPBUBEWBQBS
QQ4DIPPBMF JTTVF PG XIFUIFS UP HP UPRGHASNBRMPBUPBMVB NI FE UlB U U D BN UINBUV $6 L
NBKPS GBDUPS UIBU JOGMVFDDRTFTRFDRERNDNBZNEBH JPOP GMF HSPX VQ GVMMEBTI BOEMEF J(
JNQPSUBOU GPS HISMT (PFOW TP O B\PPRBEGMBYPEIBFIMEGE NBLF DIPIJDRUBSFBBINPUTFBIG F
TFMG FTUFFN XIJDI JNQBDU PBMUBFGVQEPROFBOMMENH UIPTF PGQQFETORNFTBEMF BO
VOXBOUFE QSFHOBODZ BOE FBSMY DRJME®NBEPAA DPFBREJHISMT JOWM THMSME MWX S
GBDUPS PG TDIPPMJOH JO HRDBSEMMIT B R DHMWID FENVDBILZ BOE TFMG MITSFMMBUUPTBZ ¢
FEVDBUJPO UIBU UBLFT QMBDF BU TDIPRMFZ EP OPU XBOU
&YBNQMFT PG JQBFQWIHO ZPV@H QFPQMFOZO SFIMWPRBIS BDUJWJUZ UIBU TIWRZQPSUT B
BOE FOTVSJOH UIBU HPJOH UPN TDAPPBIMOW JSBPEMN FBMTPB GBWF IBT Ul FBMWEZOTFNWB MP J
BCVTF CZ UFBDIFST $VMUVSBEMZGBIFOWBWMEB U BMHF T"GFBOG/(0 DBO BDIP OG FORUNFSBM
DPSSFDU JOGPSNBUJPO BOE WMJGFZTLBMMJPEEBOWIDHOERBIEP BSF MILFMZ UP FNFSHF

JFEBMUIZ TFYVBM NBUVSBUJP



SFTPVSDFT

Q 8)0 5PXBSET BEVMUIPPE &N@®MPSJOH BIEPTWYVBMBMUI SJTLT BOE DIBMMFQMFT GBDF
SFQSPEVDUJWF IFBMUI PG BEPMFTDFOUT JPXFFWF STJBU BMTP BEESFTTFTTJBTVNMDIOBU TQF
(FOFWEX XIP JOU SFQSPEVDUJWF IFBMUI QGBWDIWLWBSIPOTBU VOEFSNJOF BEPNGGPSOBE BCJ
UPXBSET@BEVMUIPPE TEFYVBM BOE SFQSPEVDUJWF DBROBHFBMUA TPD

51 JT CPPL QSPWJEFT B DPNQSFIFPDIJWBPPWFBWEBEGRFFGPGIFBSMZ NBSSIBHFKFVEBWME DIJ

EFNPHSBQIJD BOE TFYVBM BOE BSR@OP EEDBWUIFPVIFBRMOWE BWYWIJUVEFT PG BEPMFTDFOU

BEPMFTDFOUT JO 4PVUI "TJB FOOPMYV EJOH BWEBM MBRCAVBGED FRMQJEBCPSUJPO 9YOIXBOIFFE QSF

QIzTIJPMPHJDBM CFIBWJPVSBWYB8OEVOEDOBM S

45*T )*7 BOE DPNNVOJDBUJPO CBEXMUO BEPMF
#PY $PVOUFSBDUJOH OFHBUJWF NFTTBHFT
BOE QSPNPUJOH EJBMPHVF XJUI ZPVOH QFP&'\AESTUPO $

.BSDI "OOPUBURFEOBIJCMIPHSBQIZ P(
UIF /ZFSJ :PVUI )FBMUI QSPKFDU JO ,FOZB
................................................................................................................................. QFPQMF T TEYVBM BOE SFQSPYVDUJWF IFBMUI (FO

51JT QSPKFDU QMBOOFE CZz UIF‘T,'FIE)IZ.BKJJJHPN)JM&X%M(é%dQ(yHSFQSPEVDUJWFIFBMEL@ IR~ B C

UPHFUIFS XJUI UIF /ZFSJ DPNNV@RMIFGISPG EYQMNIPIEB @12
BEVMUT QBSFOUT ZPVOH QFPQMFOBR®REP DPNNMOJUICMRFPEHFSBQIZ JT BO FYUSERNFUWZ DPNQS

TIPVME QSPWJEF JOGPSNBUJP G IBPMZP Y 0B BERFWB OIF MAIQUFSBUVSF PO Z RYSHE \QFPIWFF p T
XBT UIBU UNJT TIPVME CF EPOF CZFBIEDMBEERRY CZQMIETT EFWFMPQFE DP \DBQSETT JBIF

SFTQFDUFE ZPVOH QBSFOUT XFGB'LHGSLEW’E%BEU"GD(\/K’A%FSW GPDVTFE PO QFP GR FMPXIOWHE WP

JOH JO DPNNVOJUZ GBNJMZ BBMJIOEIJWBDEBE WBMYV ARG ¥
SPMFT SFMBUJPOTIJQT QSFHOBS@GVMS@B&[&&%W@FOF?)-5 R PRI RD

UJDFT TVDI BT GFNBMF HFOJUBM DMWWMESHOIBMY) sty CFIBWIPVS BRIPS8GEFDUNMBMNT

SJHIUT BEWPDBDZ BOE QMB®OJT6 MNPST U LOAXOYEIFL "TFYe/ BM BOE SFQSPESBURBRSDIFBOE I P

BT 2'SJFOET PG :PVUI* UIFZ UIFPQMFEVBTFMMFE ZPVOH Q

XIFO UIF OFFE GPS IFBMUI TFSWN PP \B(

el ARSI OUIFS BSFBT GPS /(0 BDUJPO
SN el -~ HEGBJTJOH UIF BHF PG NBSSJBISMBOE GJS

JO UIF JOUFSWFOUJPO BSFB XFBWFTNVDI

TEYVBMIUZ XJUI BEVMUT BOE WHS GSIBU g DPOUSJCVUFT UP UIF JNQSPWENGEBUQPRFSIFJS |

JOGFDUJPO BOE VOXBOUFE QSBROBSP®E PCE JNQSPWFE TFYVBM BOE SRQBPERMDBGWF |F|

5/F /ZFSJ QSPKFDU JT JO QBSWIPVMB NBSSJIEHF D30 CF DIBOHFE CZUMF B B\FIBIBM F

EFWFMPQFE XJUI UIF GVMM O@PRPSWMIILH TJUVEUJPO BOE IFBMUI DBSFDBSF GMBZEBSEBMKII

XBT EFTJHOFE UP CVJME PO QBSDBQMUN '"FS FYBNQMF CZ TVQQPSUJOH JODWPNF HFRCSF S B!

HISMT UIFZ NBZ EFMBZ UIFJS GJSTU CJSUI

USBEJUJPOT

'PS GVSUIFS SFBER®HB M& S \2M E BESW'IP V §

FWBMVBUJPO PG B DVMUVSBVRABAMDP QB
GPS ZPVOH ,FOZBOTS : AFY FEVDBUDSPMPDBM SJTL QFSDFQUJPOT BT BO

XXX BHJ VTB PSH KPVSOBMT JG( Y*7 FEVDBUJPO BOE VTF MPDBMMZSBWBP MBI MF
OFXTQBQFS *G GPS FYBNQMF Q@PY¥OS&BGFEPNFO [

" NBOVBM GPRHAOT



FWBMVBUJPO PG JOUFSWFO WBSPQRS RYBIEEMDIBG IPBS 6 RBWVWWIEH PO )*MT RO WUFHIMPAMTG
BOE TQFDJBM OFFET PG NJHSBOU BOE SHFGVMHFNFSPWIITFEVDBUJPOBM QSPHSBEANSNFT GPS
EJGGFSFOU TFUUJOHT BOE BHFN UBRPOREWMB3I/PVBUEF
Q $&%1" "EPMFTDFOU 4FYVBM BOE 3FQSPEVDIPIXVES FIMAMWBOU UIF NBUFSJBM BG GPFS NEFPMS$S QS|
" 5SBJOJOH .BOVBM GPS X$RWFENYBBOBHFSINQPSUBOU PG UIFN JT UIF '"PDYITWFHABFFPMSDF
QVCMJIJDBUJPOT QEG DBUBMZTU@BEEPMFTDRAGB NBOVEB&FOHMOIUIBUIWFEF XISBNFRXPBWIEFT
51 JT USBJOJOH NBOVBM JT EJSFDUFE GWPE DPRBFOBUPBAF PI®IRPMUIFEBBMUT QBPHSBN
QSPHSBNNFT 5IF NBOVBM TFUT BY¥UPGRFCRYMEFUIBDDBRBDOEIPS 4D I|P PRAMVFRBWM UH%4E V D
QSPGFTTJPOBMT JO NBOBHFSJIBM WPNJB®FEOZ5%P RFIDUFBOPBPRVEFT B | BXOVEBBOIPPRESGP 8 DV §
JEFOUJGZ BOE EFTJHO QSPHS BNENMF UDBRIE BB TR0 EHVPEBEIBOE B TUV BB B UITWIIWIAT
TFYVBM BOE SFQSPEVDUJWF FBBAMIM BB GGEHGSSVHMUA GP 8 DAPMODIHUJIFT PO CBT3PT)IQPOTUBEMB* L
XJMM FYQMPSF BOE EFWFMPQFW®WSDRUIIE BTB SBIPNSIFR HBOEFNIBBIJOH TFYDBGE Q@SEUFDU
BU UIF OBUJPOBM MPDBM P SHBNQO MIZB BIWPEY)@RISUDPNNVOJUZ
JOEJWJEVBM MFWFMT 5I1JT QBHF NBOVBM DPWFST GPVS NBJO
JTTVFT HFOEFS IVNBO SJHIUTJQZP \BWEBEBHOY T QBSSTDOFHHIMEl "SDIJWF GPBNFSYTRMBHD )VNCP
TVTUBJOBCJMJUZ (FSNBOZ & -FBSOJOH $PVMSTFT JO 4FYVBM )FB
XXX IV CFSMJO EF TFYPMPHZ
Q 6/&4%0 *OUFSOBUJPOBM $MFBPMOHIPVTF POOS\BSESHDMMR® GUP B DSJUJDBMPHPMHIZIPOIBSZ BE
)*7 "*%4 FEVDBUJPO TJUF IPTUT GSFF POMJOF DPVSPEIVBEBEBSGTTJIO
IUUQ QPSUBM VOFTDP PSH FEVDBUJPO TFYVBMMZ USBOTNJUUFE EJTRBITFT BOE TFYVB
51JT XFCTJUF JT B HPMENJOF ®®BSDWSGEBDMMBMIOE TZMMBCJ

BCPVU VOXBOUFE QSFHOBODJFRT E¥ OB BT AMMIPH GO P QSPWJITJIBW PGFS FREP EVEZTJ

GPS EJBMPHVF BOE FEVDBUJP®@BCPVU )BDE*#HASOIFO/F QSPNPUJOH UIFBMBDUBBMUDFT J
BOE OFX WFOVFT

7JPMF@DFVSF UIBU TQFDJBM BUUHRQUR®O JT EFWPUFE UP UIF SJ

QBSUOFS WJPMFODF BOE PUIFSNBE&YT KB Q AU EZW \DPH XPRNWFI@JOH GP 9 TEB WO H BIBVGRSS MNB K F

WJDUJN PG XIFO UIFZ EJTDMPOF)UT1BWFTWFY OBMWMMUBHFOPB ZPVOH NBSSJFEBXRBNEO UISF

4UVEJFT TIPX UIBU TPNF NFO MBS WO UBEMEHAQWOUCRH ST RBBUDFT

BO )*7 UFTU BT BO BUUBDL RORBRUFBS PIEPMBIUFPS BT BO

XPNBOUT VOGBJUIGVMOFTT ISFWFOUJPO JO GBNJMZ QMBOWJDHUBOQOEGHSIFQSP
WPMVOUBSZ DPOGJEFOUJBM DF$YOBMMBOEH BO

:PVUI GSJFOEMZ IFBMOOSFBSWIDIFT HFOG8BM EZFPRUUIPBSFFEWIDDV¥VTTFE JO DIBQUFST

GSJFOEMJOFTT PG FYJTUJOH BPBEWMIT BBMIDFT *ODSFBTF

JFBMUIZ TFYVBM NBUVSBUJP



4FYVBM NJOPSJUJFT)pNPTFYVBMIUZ
BOE TBNF TFY TFYVBM ‘B8Y 97@QMj §97218UF FNPUJPOBMMZ BOE TEY:
UIFJS PXO TFY IFODF UIF UFSN IPNPTFYVBM )t
QSFGFSFODFT PDDVST JO BMM DVMUVSFT BOE
1FPQMF IBWF EJGGFSFOU TFYS VBV @ EBGCBFSB@AEP X5DVMIUVGFT BOE TPDJFUJFT IBWF QF
TDBMFT TVDI BT 2JG UP IBWFSFFEOEUXBAMNNO AXIFIO HEPVQ .BOZ QFPQMF XJUI IPNPTF)Y
XIPN UP IBWF TFY3 2|PX PGUFOFTBOE &FPSBEMBWMZI BFEPNF BXBSF PG UBROHE EVSJOH
QSPUFDU BHBJOTU QSFHOBO®EDF® OFPRACFBSM A BENINFUDPPRPE 'PS TPNF JU JT SFBMJTFE |
8IFO JU DPNFT UP EFUBJMT TVS SFHPQEIKVHV UR B UFFQ VIEDM BIBMMZ QFSDFJWF UIFNTFMW|
BMTP IBWF EJGGFSFOU QSFGFSHFOMBMNROFISPIX BRPECFBPRRNBJNFT XPOEFS 2XIBU JT XS
BSPVTFE IPX UP QMFBTF UIFJXDBSUOFSFQPBDBYIFOUORZ EB/F'S OPU MJLF UIFJS QFFST GFI
FODPVOUFS TFYVBM WBSJBUJP®D XSILHTREQR MBIYFOTFRYBOEUFS B QFSJPE TPNFUJNFT ZF
BSF PGUFO WFSZ JOUJNBUF BETVIIN BIBAPBEF SIIMNFEBUIDWTTPNPTFYVBM XPNFO BOE NFO
BOE QFSIBQT OPU FWFO XJUI WFEQMF VBWMFQBBMIFSF BIEJG NBJO TFYVBM QSFGFSFODF
EJGGFSFOU TFYVBM QSFGFSHOUOMFST PEIGE HBB\FBU SPMIBG )
DBO TIJNQMJGZ UIF NBUUFS CZFEBZEOWBMIBUFXF UBWIF PDBS/ ST JO DPOOFDUJPO XJUI C
QSFGFSFODFT KVTU BT XF IBORBIESGBSEBYTOOFBE SFIGDFENF TFY BOE BDLOPXMFEHJO}
BOE UIBU UIFTF SFGMFDU PVBTXJEF SBOHIJOHOQFSGPPBMIMKJI *U JT BMTP BU UIJT UJNF J
*U JT BMTP JNQPSUBOU UP UOWRIT U BUWIRPW IBW TGN VPMPBEFYVBM QSFGFSFODFT JT OP
BMXBZT DPIFSFOU *U JT OPU YABW \BEDMUBIWBUBMNNAE JTFB BBUIFS DPNNPO PDDVSSFODF B
JT B DIPJDF GPS JOEJWJEVBME P § JEIGREFEROLO0 8 FBIOFOIFBTPOBM NBUVSJUZ JT OPU F
TJUVBUJPOT 5I1JT JT B GBDU GPS TPNHUNBEFO BOEFXBRNHOUP SFQSFTT IPNPTFYVBMJUZ
TBNF TFY BDUJWJUZ JT OPU DOFEFSIBFSHER MPTEFVBRAWIWIT M JMMFHBM BOE DBO FWFO N
UIBU TQFDJGJD DVMUVSBM DFP QUFEFTF 2RO T TQIBYEOILR PINBHIOF UIF NJTFSZ PG B I[P
XIP IBWF TFY XJUI NFO3 .4. IBTD®NEG BEBBUFEOWPUIJBU UIF XBZ POF IBT FWPMWFE BT
QIFOPNFOPO XJUIl SJTL FYQPTVSPQRTEYQFISQIJF QDFOPBNWFOSBDUJPO BOE MPWF JT DPOT
JNQPSUBOU UP UBLF JOUP DP@SMEFEBGUJBOF XFFOBQMEFO® JIDMNCFS PG SFBTPOT HIWFO G
JOUFSWFOUJPOT 1PUFOUJBMMZPGI.)YBPGSCIP NBP UBSBVEMNMJIUD F*U DBO CZ BVUIPSJUJFT CF
PUIFS 45*T CFUXFFO EJGGFSFPQVNSRVE&EF JDBEEF OTAFDIGVD QO NBOZ DBTBUBHF JT B 7.
UIFZ BMTP IBWF TFY XJUI B XRINBFE®VBM BIOREZNBEZ OFPEZOUSJFT UIBU XFSF DPMPOJTFE |
FRVIWBMFOU UFSN GPS TFY CFUXFBRWFXPRNVNEIUTUISPNHO XIPJS JOIFSJUFE MBXT BOE U
TEY XJUI XPNFO? 848 )PXFWFSOEVFYVBINENGGSSFOBNBE CF SFGFSSFE UP BT BO BOPNE
UFDIOJRVFT TFYVBM BDUJWJUIJTFSJITEDXEHT\OF XIPKFFQOVBS FTM®DF SFTFBSDI TIPXT UIBU TF)
SFHBSET )*7 USBOTNJTTJPO UIBY OFYXERGREMOF NF® PI§ TBNF TFY FYJTUT JO BMM DV
B NBO BOE XPNBO SFBTPOT GPS DSJNJOBMJTBUJPO BOE QFOBMJT

" NBOVBM GPRHAOT



BOE UIF FOTVJOH EJTDSJNJOBUJPO PGHPNPYNBWBMIZ UIFZ SFGMFDU B
MBDL PG VOEFSTUBOEJOH PG UIF CBDLHIM¥ONBPG (PANPFOIMK VBRBSXY 6GRONBRUBP® NBJIO
UIF NJTFSZ PG IPNPTFYVBMT QFSTFDVUFHEDBOJB OBEMVEZ | BWOE TPRY WBM JNRY MTENFUP XBS
IVNBO SJHIUT BCVTF UIBU TVDI QPMIJDXMBFBMEDBMNMM TCF WFZFYVYDBDMHE BBOESROFFSFGF
UP BDDFMFSBUF UIF )*7 "*%4 QBOEFNJDPOI2Z THESYIWBM HB OEN PFIUFFYS/SBIFY VBM RISNFOUBUJPO
BOE IPNPTFYVBM QSBDUJDFT VOEFSHSPVOET® X$PEB WUNEZZ ESVFBNPWFMBFS BPS&SF FR\BRIM U | F
EJGGJDVMU UP SFBDI BOE QSPUFDU EJNFOTJPOT 6TVBMMZ POF PSJFOUBUJPO JT TL

4PNF SFMJHJPVT GBJUIT DPOEFNO IPNRHSK VIBRMNINURZO BGPESRSPG CJTFYVB3M QSBDUJ
IPNPTFYVBM QSBDUJDFT 4VDI SFMJHJIPAWINHG RVQUPTVRXV RJ IFO TBB NFU F S FBIW YI P BINA SFMB.
MBDL PG JOTJHIU BOE IVNBO SFTQFDU BFYNBWFSOWNFOQUUFBTBRVQ Y OHHFPREG BOJ S FSFNBIJU T
IPNPTFYVBMJUZ 'BJUI CBTFE PSHBOJTBUUPNPITRBWEMBOQQPGFORUIBMNWIBYE UBRPTURFUIFS C
WFSZ MBSHF SPMF JO QSPNPUJOH IVNBEGTPIHIMBUFBMI®@ MFGF UBKTUHS VWB UBIEHOF BOE
HSPVQT QMBDF PS BO BEBQUBUJPO UP BIPNRGKPCID F

GPSDFE BDU CFUXFFO QFPQMF PG UBMTBINKF BFQYFISIT O® $ B NBEKPES B® BJIDHTL BBGB48

GFBUVSF PG IPNPTFYVBMJUZ OPS JT 2THEMDUGPDBOOME I®NDEFBY\FBMBUZJDIGIP BES B)W 3 RS
4FYVBM BDUT JO TPNF TBNF TFY FOWJSP® NFFST QEB HS ENFNXTF FGOP 8l FI@G NP DRYWIBFMT PGUF
JO QSJTPOT JT VTIVBMMZ OPU B USVF SFRMPIDUJIPO PG IPNPTFYVBMJUZ BOE
JT CFUUFS SFGFSSFE UP BT .4. BOE TFEWDMIP S RIWWPRO TRR MFFYYB ¥ YW B0 B JYSEG DTUFOBIM
JT OPU QPTTJCMF BT JU JT OPU QPTTJGWRP OHFNAVWIV¥BMMZ BBFRNF EIJBOESDE B TTRERISO H
IFPQMF DBO TPNFUJNFT GPS EJGGFSFIORY STFBOPRCFTB@Q FY@BSENTIP OB MBSE FWB WH B C
BDUT BHBJOTU UIFJS PXO JOOFS DPOWCDUBPWOBRO R SBARMDIIHT JCW B MIV/BEBID ABJIORST P S
JT B DMFBS EJTUJODUJPO CFUXFFO TFEOBWMIFESDNBURGE BMYUVPBIMUIUEZS 5I1F
MBUUFS JT NPSF DMPTFMZ SFMBUFE UP POFuT QFSTPOBM JEFOUJUZ CF UIFZ
IFUFSPTFYVBM PS IPNPTFYVBM 5SBOTHFOEFS

*O DPVOUSJFT XIFSF EJTDSJIJNJOUOBUJPODSBDEOU ZFBISNBUHBZ N\MFOTBHBEOEESTFY-WBMJIU Z
VOEFSTUBOEJOH PG IPNPTFYVBMJUZ JTIBWNNCRORM BOPS FBN BPQHMZI Bl F QU JPFEOSAVEFTOURPO F |
UIF GFBS PG IPNPTFYVBMJUZ JT BMTP ROEFSMIIERF UQBEFKBEDU UIBU TEYNBESBHEEZTURPTO NBO
"DLOPXMFEHJOH UIF TINQMF GBDU UIBWBOENFBEEBQMFOIBVCF BP CPINPFUF8P TBPYBMIUZ B
TFYVBM PSJFOUBUJPO SFTQFDUJOH UIJTS8BETHFQEF S UJIO B @PNWILIPIRIUBEEET PXE EJGG
MBXT UIBU UBLF UIJT JOUP BDDPVOU XBMGERB BOWFSYZQEBPDH XBTZ UIKFBIFPW FRIGT WMEU U !
POMZ EFGFOEJOH UIF IVNBO SJHIUT PGQUIFI U0 BB WF PHFQEPRM B | FC S P M@ HIPBWIM B G
BMTP JO IFMQJOH UIFN JO QSPUFDUJOHJIOIB®TUNVBW MY BOEUU PRI £ RIEISHT PIEESUFF RBNPT JU F
BHBJOTU )*7 5IFZ IBWF UIF SJHIU UP B PBG\FFDFE@F¥BM MUBIF UI0FJ8 FCPENFERIFP™ PIRLD B MG M
XBZ BT BOZCPEZ FMTF HFOEFS JEFOUJUZ " NBO GFBMIT WBNBIMF DEPGE F

WJDF WFSTB "GUFS BQQSPQSJBWSB JWBLMEF MM J

4FYVBM NJOPSJUJFT BOE TBNF TFY TFYV



SFTPVSDFT

Q /JBOH $* FU BM .FFUJOH REF PBYVBM )FBNEIZ/ DPOEVDUFE CZ SFTFBSBMESSPGSBRMUIF /
.FO 8IP )BWF 4FY 8JUl .FO JO 4FOFHBM 1SPHSBN 1/-4 $IFJLI "OUB %JP)®@ SBIPBWFSTJIUZ
XXX QPQDPVODJM PSH QEGT IPSJ[POT NTNISO®HHEBNQERT QSPWJEFE WBMVBCOIFFEODGPSNBU

SFTFBSDI DPOEVDUFE JO NBOZ EPVFUSBFEWUBFPV ISJHLMAXMFEHF BOE BUNNQPSEBDWG .4

WVMOFSBCJMJUZ PG NFO XIP |IBOEFPTUHFIXDMIDBOJIPD *GPB QSPHSBNNBE NEBOBHFGH BOE

45*T :FU JO "GSJDB UIFZ SFOFRI}WF*OBUMFNBUUFOQSFBE PG )*7 "*%4

QSPHSBNNJOH BOE TFSWJDF EFBEWHRXIBMDBVTF PG XJEFTQS

BOE TUJHNBUJTBUJPO PG IPNPTHEBWMBMOQGHIBMWJIPYV S VQEOB UFEOIFO 2" AGWBOEY.FO XIP

TPNF PG UIFTF JOEJWJEVBMT ¥XDMM QEBI®YTNPEIBNG BSFO UVBHYVBM QSBDUJDBBSZ XIFO V
DPSSFDU UIFJS TFY EJGGFSFOU SJTL MFWFMT PGB Y¥ NFEBIO/BNJITTJIP
5SBOTWFTUJTN JT UIF PUIFS BEUNF QFSPIBFGFH JUPNEBQ@BURO UP NBLF ESG-GFOMQUX@3BDU.
GFFMT BO JOOFS TBUJTGBDUPROFX%IB O UWCSBES/BIHUFWRB OH TUPBT JT CZ JAWNTVANMMDHT WIG JOI|
UulBU BSF VTVBMMZ XPSO PS VPAHBUF TRMFTEPTIRG REGFIPG®SNBUJPOBMONBENBUWEMOBOE
51JT TIPYME OPU CF DPOGVTFEPXBUDNHAFGGFEBEWTMTWFTUITN T
PDDVSSJOH JO TIPXT BT FOUFSRBPONGCRIBEFPESCPWNMEGRBSUT TIPVMEDCEOPXIMEEPIG UIF
XJUI USBOTTFYVBMJUZ 5SB @I WRHTHRSPUHFTBIEED MIBWM F JBHABESUIF EJGGF SHFOUWE SBBUINDSHT B
CJTFYVBM PS IPNPTFYVBM PS$BOUBWIRODWFRNOGCEBDY FBIPTBGUUIFN
BSF IFUFSPTFYVBM
*OUFSWFOUJPOT
*OUFSMJOLBHFT BNPOH UIF TFYVBM4RYMBIM QSBDUJDFT UIBU DBMISI\SIZI BJPIH IDBITC P G
0G UIF TFYVBM NJOPSJUJFT QSMIRQUFENBEPWBGFSNEZFRYRBIJGIJDBUJPOJUBERVHISFAT 2TB
GBS UIF NPTU DPNNPO "T JOEJBBIUFEVBBORPXMNEESBFPEB8GPDNWSSFOU QSBDWIDLRBIOEBXBSFOI
QSFGFSFODFT BOE WBSJBUJRFOTNAQU P GRREPES DARNVWO FDBOJPO TLIMMT TYIFKGFVOEHSFEJ]
51FZ IBWF UIF GPMMPXJOH JO DPNNPO JO QFFS FEVDBUJPO QSPHSBNNMNITXMMSFT LFZ QI
4FYVBM QSBDUJDFT BOE QFSTPOBOG GS$SBBEITJIEATTRNYBUO BBAFFO DP OB RIPU BB BITXBZ1
FYQMPJUBUJWF BOE JOWPMWFIJOWMUNBWWEVDBGPSNFEUSBPONBOUJOH OFE TOPMMFEHF
QSBDUJTJOH TBGFS TFY XJUIPVUFBEBSNIRPREWFINTBEMQHFSFPS 5IFSF JT NVDIVBBUEFODF Ul
CF SFTQFDUFE BOE BDDFQUFE BOE OPUQBEHSBIMNNWITEKES 1JHI SJTL HSRO@BJIUOADMVEJ
4FYVBM BDUJWJUJFT EP OPU MWK BWR/ DAFB D PPRPHEY VBMIT BOE NFO XTPBIBWFUTFY XJ
JEFOUJUJFT BT UIFZ BSF QF S\DFIMWET CRZSUBFXEIFSIWP TQUFSWFOUJPO UP SFEVDF )*7 TQS
UIFZ BSF MPPLFE VQPO CZ PUIB®TDUIBNBBFTFEOYVBGI NBIDWPSIJUZ HSPVQS BIPEI BBMWFSJTL 2
DPNNPO CPUI BNPOH NFO BOE XPNFO QPTTJCMZ CFFO ESIJWFO VOEFSBISPWILRJGHPS Ml
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XJUIl .FO 3 #FTU 1SBDUJDFT 6P3I®Y PG 7JFX (BOFWEBOBNJDT PG OQQSFTTIMN@FUEFBWMMEGPS $VMUVS
5/|FTF EPDVNFOUT QSPWJEF B URBDITO/FJOBMXKYX BEBEEBRETE®REZPVUI PSH QVCMJIDBUJPOT

DIBMMFOHFT BOE TPMVUJPOT UDB X $MIBHEBFGIC S BNOBRF\SOET B GBDU Q $PFOM ENBUHBQ@F M
TFU PG QSFTFOUBUJPO HSBBDFS BEMNET B AMIECTIOBIO HCB GFYNBM USBOTHF®EFSPBOE RVFET
SFQPSUT BSUJDMFT CPPLTFBVYEJPWJIT\GBDF P® BJIFUNSKITFYVBM TPDWREBETSUFRSFFDP OE
TUFQT FODPVSBHJOH UIPTF XIPSXBBDKXJUF ZPV U
Q "EWPDBUFT GPS :PVUI 2(-#52 :PVUI "UJNQ@BDU PG QSFKVEJDF BOE ER BESMRTTBEAODIPD P (
BOE 60EFSTFSWFE:3 BOE 2"EPMFTDFOU 4FYVUBM BABNFOITBBE@E BEESFTT UIFIJSIBFF-BTTBOE UP

B TUSPOH ESJWJOH GPSDF JO NRDNWOBODEFU EPH RQ ERZS JOOAVMVNSBIOH TBGFS UBWJIJBHWIUDF E

UIFZ SFDPHOJTF UIF JODSFBTHEESRBARD JAMH X BWIFNB-WWBSFDUFE UP UIFWHAOFSBNM QPQ

BOE PODF UIFZ SFDFJWF BEFRVBUFTTVORWPNE CEFEBSOR FPRHVEB BGUFSVQEIMBU NBZUJBOH |

GPS IJHI SJTL HSPVQT BSF DRIRH FGGFOBMRMBIEZCPRK FDU EFCZ UIF BV UJO SULF HF ®BSBMS U

UIF )*7 FQJEFNJD JO B DPVOUG ZB BOEU J ®ONERIM-EBU TP B HIFGT JRF JODMVEFT TVDI JOGPSNBUJ

FQJEFNJD XIFO )*7 JT XJEFTQS¥BBW®»QWIF HFOFSBM QPQ

8IFO EFTJHOJOH JOUFSWFOUJPP THPOFSEEJIL RINWIDPRP ONBIIEF-SST UTIPVME CF MPCCJFE UP F(

LOPXMFEHF JO UIF UBSHFU QPQVIMBYVBMOJ XI FEJ VNS DNPNFBEUBPBHBJOTUQSPYFBMUNOGPSJ

BOBUPNZ BOE QIZTJPMPHZ O0OF I BI® WRPRN RBTSHYITWBNWJ UZB B SBEMDIBOHFE

B CBTJD TDJFOUJGJD LOPXMFBHB XJHB$% JT FTTFOUJBM GP

VOEFSTUBOEJOH PG TFYVBMJUEMBIOBTIB® (WBSTBRMWBH TTVEBJIQRSU FYJTUJOH BTTPDJBU

VOEFSTUBOEJOH PG )*7 BOE JUT QSFWFPEHBOJTBUJPOT NBEF VQ PG PRJIXIBSIJUIFIL XJI
BOE IFMQ FTUBCMJTI UIFN XIFSF UIFZ EP OPU F

QQQ&0OUSZ QPJOUT GPS /(0T

QQOOF PG UIF NPTU JNQPSUBOU PHOHTRIQOE FIBLD) EP TAYYBM NJOPSJUIFEDIO B DPVOUS:

BOE BEESFTT UIF FYJTUFODFJOGBMN CRIUDRL FIAF QFRPMOMFRIBD TVDI TVCHSAINWDUTR/® QP SL

UBSHFU HSPVQT UIFZ BEESFTT JORVWIEEIB PR ZXIPFSMLG SMO QFFE FEVDBUJPO QSPHSBNT

UlBU UIFZ EJGGFSFOUJBUF BDIWFIWJBOHATBGE DPVOTFMMJO

JOGPSNBUJPOBM NBUFSJBM Z2OFGBERN®BRIIPT FOTVSF UIBU UIF

TFYVBM NJOPSJUJFT BOE UIBUFIXJG63SBBSMMWZFWBOU UIFZ TQ

UBSHFU UIFTF NJOPSJUZ HSPVQT

QQ#Z BMTP UBSHFUJOH IFUFSPTAYBABM BVEJFODFT XJUI JOGPS
BCPVU TFYVBM NJOPSJUJFT TUJHDBONBZ CF SFEVDFE 5I1J

4FYVBM NJOPSJUJFT BOE TBNF TFY TFYV



%WIJTDSJIJNJOBUJPO DPRSLD bPV®@P0 FYQSFTTIPO PITELTBSINIOB

BO E WJ P M FO D F JOBCJMJUZ UP HP UP TDIPPRPRP NIEOBI BUBODI EXR HF U
PO BWFSBHF OOF PG UIF RVIDBFTBTABIFODUP HF
PG UIF EFHSFF PG HFOEFS CBTHEJEUZDBINJIOB
(FOEFS CBTFE JNCBMBODF JO QPXB$BI@UBXEFEBDGPRFUUPCFENQBSF MJUFSBBY BNPOM HISM
BT B GBDUPS UIBU DPOUS BOWVFND Bl SFIFCHEZDWRFOIF'DDRBEEJOH UP 6/&4$PT POWEBBMMPQF
UlIBU XPNFO PO BWFSBHF IBWFRUKVDA DFIMIRESS QP TSIBICEMBSF UIF TBNF GPBUZPOOH NF
XIFO IPX BOE JG TBGFS TFY B RBDIVAWWEIGBIBG NFO© 'GSIJIDB POMZ SPWGFNBWMF ZPVUI B
GBDUPS UP UIJT OUIFS SFMBNFEBRTQ BDRIP BERBMF EBVDSE $POWFSTFMIZSNMATVIS POW PO
DJPO BOE WIJPMFODF BHBJOTUOXPHRFIDSBEFBER POV SOUF SWBFSYUWJIPOT UPXFBOEONDFEEMWFMP
JO BMM TPDJFUJFT "MUIPVHIFXPGERPOBOMED ANEMIPBOE NNFS PWFSBMMVOOBJIJPRVAMBAO BZ
TVCKFDU PG WIJPMFODF UIBO NPOBMPZBBGESEPFVORPUNB® BPBEQMPJU UIBFHBMHEIDBQBDJL
WIJDUJNT PG WIJPMFODF BOE BCVHIETCD BAPNFPVMB® PUIRS IBFOCFFO TIPXO FTOUBBOVNCFS
CF QBSUJDVMBSMZ USBVNBUBTOD H BT VIOAVBR) JOGUIR OS B F M@PXIFIPPM EFVBBYSIBHF BGETFY
TUJHNB TJODF HFOEFS CBTFE O FRWFROON ESBHBU DY WNF G IFTSSFBTPOT OARIJOIF U WAODB/SHE F F\
UBCPP JTTVF UIBO XIFO JU DPODFSOT XPANFKXPXFSJOH? BOE JODSFBTJOH WIBAEMG FTU
%JTDSJIJNJOBUJPO BHBJOTU XPNHO UFSIDPAN QBVMBRTVBFTFAUD 8EBTF JO WBMNV GBS JIXMZNIFO E
UJPOT IJOEFSJOH XPNFO GSPA WK B ZUO HRE/VBED UOWP DJF U
UP UIBU PG NFO 4VDI EJTDSEVEIBWIPOIMEVBMMZ TUBSUT
IPPE XIFO HJSMT BOE CPZT BBFUJIPOTJBEBE VB MPDPRIFSUWSIE O
QFSDFQUJPOT PG HFOEFS UIBVB/SFS DIFPNDNARYOVZB ©1 DIBRSDBAROW IP G HISMT BPINKOGRGO JT B C
*U JT JNQPSUBOU UP OPUF DFEU ORSNBRWMOMBMBODTBAFIFEF ®BPFE BT GPSDFHECGCPISVBIMWPMVC
QSPQBHBUFE CZ CPUI NFO BOE XIPINPOTEGYB BOBIJFUZT KIYQSFNBOZ WBSZIPMNM @QFHSFFT |
PG EJTDSIJNJOBUJPO BHBJOTUSKREFURIEMXBITVAEO® UFPT MPMNOBOU BOE TZHUEBBUPBTSBQF
JO UIF TBNF TPDJFUZ ° BSF JBBEFMBEBWEBMO\GEPN HFOEFS EJTDSINIOBBEBOJP® BIV O |
OFHMFDU JOBQQSPQSJBUF IFBMBO D PSRITFENBIN HTYVEIBWIRWFOFTT DPNNBOTIGSIFPNF D
WIJPMFODF *O B GFX DPVOUSIFTVMY "HGEBRYHIDPNQJOFEOPU TBZ OP ° BIUOESIFWEFGUZ *
EJTDSIJNJOBUJPO JT UIF 2NJTTNQM FXPBNHRYC °4BUB SBRS "lYSBIDB USBOTHFCOPANBNBRUOPOBM TF
° VQ UP PG HISMT XPNP® BSIFAMVMIBSNEBMMAU RNNTHG 2TVHBS EBEEJFTOUSGBDUJIDHPME
TVDDVNCFE EVF UP TFY TFMFD GBOR BBEHBWMP ADJGFBNBMWE XDUI 2HJBQUSP U MBWHFSTCBDP N
BOE OFHMFDU BOE NBMOVUSJWOBOFBWZS JIOMD DB OME | BFPES TPRSYWBM TFSWIBGE BITIKIEFMZ
TUBSL BHHSFTTJPO ° MFBEJOHBBOPRP XPWFQ@S8MQIFVINEIFFE REGPVWIPS FYBNQMFUTGERBIMFP®OJW
NJTTJOH ° JT MPDBMJTFE UPVRF©BMMZGRRMDRGIBMBEIPBOTEIQT $PFSDJPB TDIBMMP B QS
SFHJPOT JO UIFTF 8JEPX CVSODJRSHT BROEFBAOPSS XIMMBIOMITF DIJMESFO OUMYNVWSMMZ DP
FWFS TIJNJMBS SFGMFDUJPOT PG TUSVDURBIBMSW IRPIMFEOAINBOE TFYVBMFTHSW VDFYBWP DF

" NBOVBM GPRHAOT



SFTVMUT BOE QPMJDFNFO XIPBMMBOVAFS RQWKEG® GEPS TFYV

:PVOH HIJSMT BSF PGUFO BUTKR HIFZ BB MFOWDIF B KKEDBW XPNFO BMTPRBOIBMFY\BEOM PUIF
DPOTJEFSFE )*7 GSFF PS CFOBWNROWRGBRFSOBMOFEOBIBOVTF .FOPT WINPBAFFOGFNB-MBRIO T
XJul B WIJSHJO XJMM DVSF UWFIDABREFUSBEBBOFKSIPN YP1F NPTU DPNNPO GWBODFG HFOE
UIBU NFO LOPXJOH UIFNTFMWRTBHRIPT GQHFRIBT (BBSIAMIVBOFYTPMBUFE QIFRRSFOPIPCVU S
SBHF CZ USZJOH UP JOGFDU BWMFNB®PEK®BNBMFSDBIUQPNTRWFS B XFGFDEPINBNOMDMWF PS
DPVOTFMMJOH JO DPOOFDUJPOVEUBIT)V®YFSTRUIJAIR BTO EOBBMAREF QTZDIPYMPHMHITBMIPOE W
QPSU PG )*7 JOGFDUFE JOEJW BSFEWBAOIU F@BH BPMPBW XBAQUBDWI FEVDBROPOMIXPISIMBOE
TVDI SFBDUJPOT *O B OVNCRESSHF® KBS ZB®ETHDFPWOHGCBCNITF BSF PGUFO B BTP WIPWHRE GBD
TZTUFNBUJD SBQF IBT CFFO PBHH®EFIU JPHPEQFN AP M WIMH CFIBWJB\IBJ.U)-I'HPEJNFFEJQuT‘l.
UPXBSET BOPUIFS BOE BT TVDI BMIFBXN@GREMEO PG BHBIOTD XPNFO JTMPXE FWMIE RNFWB M
JOH?® .PSF JOGPSNBUJPO BCPVYR $UBQUPBOECIBEH3 R\O®P NP WPVOUSJFTMID JFBWSMMEZOE HI

PO FNFSHFODZ TJUVBUJPOT IVNBO SJHIUT DIBMMFOHF UP CFUGPYHAIU XIFS

*U JT FTUIJNBUFE UIBU BT NBOETBOFP GFT XPINPBAP HOD BMWHFGGFDUT PG RMBSDU®BS BBSEV T F
TFYVBMMZ BCVTFE PS DPFSDFMIGOGUPNIFFNFSPWIIOMPXFEFE TFMG FTUFFNTBMEBE QFSTP
51 3T BMTP IBQQFOT XJUIJO NBBHBFBHREGEMES8EMZIWF CFBBMMWIPVS F HQBSRDWPIBMUBBBE E:¢
JODSFBTFT UIF SJTL PG USBOBNJMUUON§IDIEIF BXPINBNR UT TVJIDJE EF NFROIUB K Q MQP TAB M
OP OFHPUJBUJOH QPXFS BOE DBDRGRS ETBRYBVINEFUOB STESRBOEJTPSEFS HBBEWIFPMEOU C
QSBDUJDFT TVDI BT DPOEPN VTMILEVMEZPXI®O DFDMESFWNPSF
CF )*7 JOGFDUFE CFDBVTF UIFSNBWTP IQSB® BJQPRPIUMSDGPUZ UIF WVMDFEBREZMF BRTJIU.
SJTL QSBDUJDFT 4FYVBM BCNBFFEOWEI B FEIIPIFFT BVMAWY UGBS IFJHIUFOFBISFINUTRMGBCVTF
PG USBOTNJTTJPO PG PUIFS TWRYWWBM MBEP® PXFISI WUFEVHO GBPBSVQUIFNFBGOE MBDL PG |
VOXBOUFE QSFHOBODZ XJUIl WIFKRFNOAFBGFBM SFTVMU PG FJ
BCPSUJPO PS VOTBGF CJSUI *OUFSWFOUJPOT

4FYVBM DPFSDJPO PG CPZT BUEGDPWB¥MWMSDOHVMESFOMBTUORWBFO ZFBST BXBOSHOFTT IB-
NPO JO TPNF TPDJFUJFT BOE WIZTDBBHMFFQVICBMID S8OH BNPOH EFDJTIRMPOMBLPE&ST BCP
BOE QTzZDIPMPHJDBM EBNBHF BJMPEH)DBWUEZMPBODFOBAQEZDEAFVBM DPFSDJIJFQINHFBEIOTU XI
TvDlI CSVUBM CFIBWJPVS UPXBSEUSCECYBIRBOE TRHII®BWIMESZODPO NBOZIBRVOUWBWBSUFHOUF
UP NFOUBM JMM IFBMUI BOE OFSHKBAUFSBB\WRE B PXJITTUSPOVEE QFHIJTMB BBHYBO KB FR G DF
$IIJMESFO XJUOFTTJOH BEVMU ERNPODWIDUBJPMFIODBBGEGFEH POMZ CZ XABENFWD @GSB[IJM E
JOUJIJNBUF QBSUOFS WIPMFODFTBRBOOUM SBMNNFQ UBBNUF BCHFEFFSOFTT TUVEFOUPGBGOBHRHUZ 2'3&
IBWF JODSFBTFE WJPMFOU CFIRWZIAVSIBNPEFESVRBEMYHBRE® OHVDI XPSL JT WA QKO EPOF
HISMT BT UIFZ HSPX VQ 5IF UB\s QZDIMEB PEROB® B AWPORELT .VDI NPSBTOBSEB UP CF
WIJPMFODF JT BMTP FOIBOD R CI2 DJWJIASXESHTGIF WH AWBRODFS JOUFHB 8B JEORS JEGCWVTURE JD
FYUSFNF QPWFSUZ BOE UIF XJEFTQSFBEFNNFOP GORMWDPRFMBM BOE SFQSPEFNDUBIMWF IFBM

%JTDSJIJNJOBUJPO DPFSDJPO BOE \



SFTPVSDFT

Q 8)0 8PSME 7JPMFODF 3FQPSODK@IOKNFQA®)ONIJPM 7IJPMFODF BHBJOTU 8PNFGFFFPPAEBMUI 4F[
QSFWFOUJPO WIPMFODF XPSME@SFQPSU XXX QBIP PSH &OHMJTI %1. (11 () UNSIFBMUITFDUPS
51JT JT UIF GJSTU DPNQSFIFEGNJMG \8BFW\NbH RTPFG PPIE QSPWMEFT B TUSBUFHZB GRPES BEESH
PO B HMPCBM TDBMF ° XIBU XJBU DBIC®NCWUIPB/GOPFUBMBEOBDPODSFUF BQ Q@S P@BMUFFOGIZS D EH
EPOF BCPVU JU 51JT SFQPSUP MFENDFOBTEAR S U FRIAT FRGG UWWB GSPOUMJOKXTPBMUW®G EXXAOH UP
BSF QSFTFOU XPSMEXJEF JOQMF BW®WE SABRZMKEDDFT EGUQEMTP GPS UIFPBFBYBNRMNBLFS
DPOTUJUVUF UIF CVML PG UIF WEBAWFODO\ESEHAD -BNIQP TN EZDB UIJT XPXLZBWEBMFODIFJTT
JT JOWJTJCMF JO UIF IFBMUT EFPDBPSTBOEPXIFSI

UIFZ XPSL

UIF MJGF PG HIJSMT CPZT BBHKXSNFOI GOWPEEPRFTBUBBRTU XPNFO HJSMT BOE CPZT J
WJPMFODF -FBEJOH NFO JO TWRDSBUZJBMWEIB NBKPS SPMF
JTTVF PG WJPMFODF BT B QVEBMDBOGEMUISBASFBUFIGCHPROF JTTVFT BSF 2IWHIFE@ EPXO3 T
QSPQBHBUPS PG )*7 JO QBSUJDVMBS PSJFOUFE SFTFBSDI UIBU IFMQ BOP XYEPME UIF
QVCMJIDJTF UIF SFTVMUT PG TVDI DPNNJTTJPOF
QQRQ&0OUSZ QPJOUT GPS /(0T
QQ4VQQPSU JOUFSWFOUJPOT UIBY ARMBUBI-P\C\CE WFPSB SEF HBOERFSFUSPWBSBIBWBSFBUNF
JUZ NJDSPDSFEJU TDIFNFT GPBJOENFOTUPSOUBBQFENBMMFGIM BT UIF BJEPTQSFBEPBWB.
GBSNT JNQSPWFE MFHJTMBUJPOP UNPWRYBENQ B F QB ENB XPINEOU T
JOIFSJUBODF BOE MBOE PXOFSTIGPSSHHSWIT BOE TDIPPMJO
BOE XPNFO QQ)FMQ PSHBOJTF DFOUSFT GPS XENFO UIBU
A4PDJBM BOE MFHBM TVQQPSU\BWEXEM M BFT IFBN\
QQ4VQQPSU MPDBM PS OBUJPOBM /(0T VBXEE H (0OF F UPEBIALUI DEBSF TIPVRME DODMSBF CPL
GPDVT PO UIF JTTVF PG WIJPMFEDFTBEBFQUUPOPROE QPVIM FYQPTVSF QSPQIZMBYJT BH
IPVTFT? QPMJDZ XPSL NBOJGFTUBUJPOT
QQ-PCCZ GPS QFSNJTTJPO UP HP MBBHIF UP TDII
QQ7PDBMJTF UIF VOBDDFQUBCJMNMO P® I WAMFIBDF| BMB HITWF XFEJSUI
JODMVEJOH TFYVBM WJPMFODF BOE DPFSDJPO
QQ#F BXBSF UIBU CPZT BOE ZPVOBNNFRGNJHIU B
QQ4VQQPSU DIBOHJOH PG MFHJTWEBUR®E DEF ¥ \CBITORHE W FPYIFO® F
PG SBQF BMTP XJUIJO NBSSJBHF
QQ4VQQPSU BMM BEWPDBDZ BOB®MMAKBMIBBDUJIW
QQ&OHBHF NFO JO QVCMJD BXBSHFOYNBMSBJIQPOT BFHBISEZI OB NBMF Q BMWF WSBWRBET BOE
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Q +FKFFCIPZ 4+ BOE #PUU 4 1PQVMBUJPO $PVCORDM®EQERRBDPWFS B DPOUJOV VW V® XEFEORWEPV ST
/PO DPOTFOTVBM 4FYVBM &YQFSJFODFT PGWFBEWB M- BEWBODFT UP VOXBOSBPEEBJPNVDI BP BT
" 3FWJFX PG UIF &WJEFODF GSPN %FWFMP XIPMMPEOUBBN¥TJO FYDIBOHF GPSPNIFOBPAPBJGU

XXX QPQDPVODJM PSH QEGT XQ TFBTJB TFBMQPDIEWGST MBSHFMZ BNPOH JOEREDEMBMT XIP
51JT QBHF QBQFS TZOUIFTJBRJIJROFPEONBB B ®MFF50 GPSENSFWJFX DPODMWERFFYUUDBU OPOQO
DPOTFOTVBM TFY PG ZPVUI J®& BEFWFB/SDRPOFDBPNVONSERAMBYIHFMZ CZ HISKPZHOEOXPNF O
UIF OBUVSF BOE FYUFOU PG DPBRSTJ)BONBEWTIFSF DFOBMRPFFWJEFODF BRNPOHU JT DH
VOEFSMZJOH SJTL GBDUPST *BUBMOP GE®BSHYEEFDRFPRVMNNFOE

QSPHSBNNBUJD BOE SFTFBSDI RISTPSIXWRBTFT /PO DPOTFOTVB

QQ&OTVSF UIBU 7$$5 DFOUSFT B$SFMBO)OESHF PG UIF SJTL PG W
UlBU UIFJS GFNBMF DMJF@JT NJHIU CF TVCKFDU UP

%JTDSJIJNJOBUJPO DPFSDJPO BOE \



O0SQIBOT BOE PUIFS bpBsrF GPs TJDL QBSFOUT (JSMIPISQIBGPMBHIU
WVMOFSBCM F DlJ M ESFE? DBSF QSPWJTJPO GPS TIJEMBOHTXFIWHO BGL
NJHIU MFBE UP TFYVBM FYQMPREDBNJI®B BOE |
)*7 JOGFDUFE 4VDI ZPVOH HJSMOHNBZF EFWFMF
$IJMESFO EFGJOFE BT JOEJWJEVBMNPFF®B HHAFZBBFT PEIJDI DBO DP N® SFRNUIG FMWM FO 8§
JODPNF DPVOUSJFT BSF HSPXJOHFX @B IBI FT PVYMUNEBMX FIS$NT PG FOURBFSHPBEUP NBS
QSPOF UP CF FYQPTFE UP EFGIDEGBUOFBEEBUJPOBNIFIFBMIHNB PG MIUWBOM XJUl "
PUIFS TPDJBM TFSWJDF TZTUFRUJEFU UI® WBHOTAUAYDBUPIINIL PG SFRFRIOE OBSFFTT TPD.
FYUFOEFE GBNJMZ JT DPOTJEWMSV¥@JUPXCFSBIF CBTJD TPDJB
DIJMESFO GJOE BGGFDUJPO ®RPEJBBH
SFTPVSDFT QSPUFDUJPO BHBNOTBMWS SUSBIOEE FIOTIIQ SEMEHY
WVMOFSBCJIMJUZ PG 4BNJB XJEPXT BOH
/(0T BOE PUIFS DJWJIM TPDJFUEJD S Rttt e e bt s
DPOUBDU XJUI MPDBM DPNNYVOUPIKM B "CBMFLXB 2UIF QFPQMF XIP IBWF MPTU
SR R R X R VLR T s ARz e X >J08 5!JT MPDBM UFSN JO 6HBOEB USBEJUJH
JO $IBQUFS BOE UIFJS PGGTQSJOH 5IF MJOLBHF C
5IF DVSSFOU )*7 “*%4 TJUVELIP oN BN AR L LU Y
GSPN SVSBM UP VSCBO BSFBTFTDI 50T AR A o Sl
.PTU QFPQMF LOPX B DIJME UISPVHI S
DPTUT PG MJWJOH BOE FOEV SIRDTH E DTHFO Y IVITSN-Y SN IVERE oL Y-8 S YT
TUSBJOT PO GBNJMZ OFUXPSLTDMERST OJ NI SN XISV VI AU o) =R S e X U
TPNF "GSJDBO TPDJFUJFT QPWTF S0ZD\BNEEYII: e INeRAVNL- ORISR P R UL =E-3TR AT R Y
WBMVFT PG DIJMESFO 8IJMF QBFWJID &NNB JT B ZFBS PME HJSM XIPTF G
DIJMESFO IBWF CFDPNF FDPOPNJDJEV AR e R L
S5IFTF DIBOHFT IBWF NBEF TPN VD MO ESTITR et Lt

4PPO BGUFSXBSET TIF QJDLFE VQ UIF
BOE TVTDFQUJCMF FTQFDJBMMFD UFPPO MBUES UP DBSF GPS IFS UIEO EZJOH |

TFYVBM BCVTF MBXT DIBTFE UIF XPNBO BOE IFS DIJME
5P CF WVMOFSBCMF NFBOT UKXIEBFR © (=N} =XohN=RUNN=No RN =K INcAVAUAVAST =N -5 i iV HUN =X o N o)
EPFT OPU SFDFJWF BQQSPQSJPyi DA SN AVIT ISRl o) N AVAVR sy ST
5/VT BO JOEJWJEVBM BT TVDI UTF OTFPD R e e e e
TJUVBUJPO PG UIBU QFSTPO X OIS BICA MJGF #MBNJOH IFS GPS XIBU IBQQFOFH
UulBU TPDJBM TJUVBUJPO JT GIVSFUWHNE A 8 ENVSEFSES® PS IFS DIJMESFO
*O TPDJFUJFT XIFSF JOIFSJUBODF DV
"*%4 UIF JOEJWJEVBM CFDPNFTDEFRWJIQ QSPQFSUZ UP IJT DMPTFTU NBMF SFMB
$IJMESFO BSF UIF NPTU FYQPTEGESWRE D Y-Ne ol :AVa o)t vy N Aol B =N i =X N Ve i =e)
UP "*%4 JO UIF GBNJMZ DIJMEFO® ANSB ZECEN=N A UESH SR EN =R RN RSN Y NSl =i SN N - D GV =8 =D ) B =X €
CPZT NBZ CF UBLFO PVU PG TDOPR N RS [ECGNERA:Tel=

TVSWIWBM PG UIF GBNIJMZ XBWWFURIR I
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*O BOZ TPDJFUZ BGGFDUFE CD)®B Ph
JT XIFO DIJMESFO CFDPNF WV MEQ F SFBA M
UIFZ MPTF UIFJS QSJNBSZ DB S\FHJIVEE & e
BTTJTU PSQIBOT DIJMESFO CFMPS C P NS ADIE WIE S EEE® GAEE N
QBSFOUT CZ FTUBCMJITIJOH 2P $SQ1BIG B Ve RNIoU I E-1 1011 oY V= A A VENo) ] (04
JO UIF $IJMESFO PO UIF #SJOL BF @BRQUEN:PE:EY o) =h b =Tl AVATRES AREX7V I N IN I K)ol
QSFGFSBCMZ TIPVME OPU CF T30 B MF A% L- VNI Nc R el B TUVEZ JO /PSUI 8]
B EPVCMEF TUJHNBUJTBUJPO *OORK BRIEBN TJUVBUJPO BOE JUT JNQBDU PO DIJME
UP UIF DPNNVOJUJFT XIFSF )*7 '0usi0 & i A b

BOE SFTQFDU GPS DIJME SJHIUT BOE
BEPMFTDFOUT UIF NPTU WVMOFSBCMF jo7 Tga 0T BO BUUENOU UP WS2 UR Dl

TJEF GSPN UIF JOGMVFODF NGF TP P LRIV XYYl S ST VT E T TN VA NI TAVR
GFBUVSFT PG B DIJMEUT TPDJBHEFHEJUGEEINIVIEY NIN-Yol S -AVAUN IS Ko MVA- XY UNRN:1 A VR VA=K
BTTFTTNFOUT PG WVMOFSBCTMHFZ B D ECEN:PE:EIe) =R h Yol AR EY SUEL7 VAN Yol SNTN I
'"VSUIFSNPSF UIF BWBJMBCMF BFXPWIS AN SN LA LR =Rl Aol N o A c R el NN ORe)
UIFJS TPDJBM OFUXPSL BOE MMZ R KIGF UIF NFEJB DIJMESFOpPT DMVCT USBJOH

"EEJUJPOBMMZ B SBOHF PG WBSJPVT B
DBSFUBLJOH BSF DSVDJBM OHAFTMBR DBS

CFFO QMBOOFE BOE DBSSJFE PVU GPS
JT PGUFO EPXOQMBZFE UP B NBRSJFSI DPNNVOJUZ NENCFST BOE )*7 "*9%4 DPV
NBZ KVTU CF POF TJEF PG UIFFDPTQP VD
BOE CFUXFFO SFMBUJWFT BT UPBTE PU AR TR T SRR N =EY XM A Xo d NN R A ]
UIFE GBNJMZ NBZ MFBE UP TFWFBSFP G F i SN U TN AV Y S{o R - Xo) SReAY;
DIJMESFO MFGU CFIJOE QB SWMY B G 6 FESURE AR e
Y*7 "*%4 5IF FYBNQMFT JO CPYFITF BYX
QPJOUT TUSBJOFE LJOTIJQ $RNMBUJINPEZ GBWIFS UIBO FDPO

#PY "EWPDBUJOH GPS DIJMESFW
JO /PSUI 8PMMP &UIJPQJB

UIF DIJMESFO BU SJTL BOE DIJBESEQ OQOPRBICEGFSOEFSTUPHBHDPOTIEFSBCMAIJMESFIGEMPHID
PG BEVMU SFMBUJPOT SBUIFS UIBO JOEWS$IH¥BNP@FSTHAWGF-T UP QPWFSUZMBPSKOBESIF BT X

"OPUIFS XBZ UIBU DIJMESFO B\ BIG GUHABUFEO OZPY OFF EQUE MFBWF TD I RPRVG B W& JIURFLT F N Q
JO IBSE 1JU DPNNVOJUJFT DIJWVMBSFE&IMFAADFCTFMZIFURBMDUFSOBUJPOBMNMAIIPAES O0SHB
BSPVOE UP UBLF DBSF PG UIFJSPQBBIRMEBHPE PRRLIR®O BBIEEBFT UIF WVMOF3BEBMIUZ PG
UP UBLF DBSF PG UIFJS PXO QBBFOUFMNBOPIQVE TXEIMAFBMBBF PGUFOIWMBRB BBMEFB SFSP I
EJF JT B USBVNBUJTJOH FYQF&JFEONDG UNRBF DMMESFWI OWF UP TFYVBMI BXFWINF BDE FY

EFBM XJUIl "T 4BWF UIF $I1JMESF ®I%ME EBYIH TBUBA) BM BEIFPW VTF
JO /PSUI 8PMMP JO &UIJPQJB XBFWBDHPYIFJS 2©DIJMESFO
QBSFOUT EZJOH XJUIPVU LOPRFOR BOEG@BRUVSF PG UIF JMM
QSFQBSBUJPOT BSF NBEF GPS OIFUS GRPAVSVISF 3FMBUJWFT P
EJTDMPTF UIF OBUVSF PG UIFSTNDOBRPSPAGUFO JO B EJTD

0SQIBOT BOE PUIFS WVMOFSBCMF D



SFTPVSDFT

Q " 1BSSPU PO ZPVS TIPVMEFS UBOHVUBFXBBE@FMMRI BRI BS4VEB $ BOE /KFSV &
XJUl PSQIBOT BOE WVMOFSBCMF DIJMESFO 4USFFU $IJMESFO JO ,FOZB B/IODFTG BG$BIVMMEESFDH J(d
XXX BJETBMMJBODF PSH FOH QYUAMBDBUJPHIN ® CSPRLOQBEESFTTFT 2TUSFFUWJIOMESPO :PBT D
51JT SFTPVSDF EFWFMPQFE CZ *WE *PEGEHOBBIPOSMU*#BTFE PO DPBNGPEIFOTIWF
"MMJBODF FODPVSBHFT QBSUJBBERBUUFOZBO WEBERMUIPEST *BJFTDSJCFES HO WIF WMQWSB'M J
TVQQPSU JOEJWJEVBMT BOE P$SBOBOFUOPOTIFXPBESFEH TXBOIE UIF GBMHEBEOQMIWGBIB U
BOE PUIFS WVMOFSBCMF DIJMESFO*MIWPCB JO0OIB KPSMAEU XSUF CPPL EIAFBWVIFT RGF Si
51T GVMMZ JMMVTUSBUFE BDFUB® JNIJMEIESHMS PWMESFBEWMIWFT FWFBZAUSYF WBFABS
QBSUJDJQBUJPO BT XFMM JEWUBFVFEIBBENEIMBODEROBMVEFT TVHHFTUBPRIWHFO IPX
FOHBHJOH DIJMESFO BDUJWFMZ JO EJTDP\GI TWIFOF DIJMESFO UISPVHI UIFEJGBWNWIMNLFNF O
OFUXPSLT
Q 3FE $SPTT 0SQIBOT BOE PUNMPS SBIWHSED® NBEF W
)*7 "*%4 QSJODJQMFT BOE PGF@BRPHBBBNMIBYIBMMIOFT SPMESFO 6, :PYTBG[Z " BOE &EXBSE
XXX JGSD PSH XIBU IFBMUI UPPMT PSQIBOT BWWPVCMF #VSEFO " TJUVBUJPBGBHE BRPBMZTJIT PG )*7
51JT EPDVNFOU GSPN UIF *OURS@&BYHSP DB I\ FHENS RUJIPE TBGIMJIJUJFT JO 3XBOEB BOE 6HBOEE
BOE 3FE $SFTDFOU 4PDJFUJFUIRS$PWBERD GHRXIE FBMROHAFDGIMESFO PSH VL
DPNNVOJUJFT BOE GBNJMJFT JFROBWMSIE P ®IDHRDY 8 OFRITSF UBBEUIIT TJUVBUJMPBEWM BOBMZTJ
NFDIBOJTNT BOE NFFU UIF DIBM@FOEF RG® BENESEAFJIPGE YIF USBOTNIJTTIPDPBOH QSFWEF
PSQIBOT BOE PUIFS DIJMESFO NBEF WV NCGPBIFMFOCZX)BOEB BOE 6HBOEBSBO&EIOR MPPL

QQQ &0USZ QPJOUT GPS /(0T QQ$POEVDU WVMOFSBCJMJUZ BTTEDIBMOUT UF

QQ1SPUFDU UIF GBNJMZ VOJU CWRBK Q3DHI VBRI LBSFOUSUURPSB NP TU WP TFMY BMW BQ\QTPFT F

JOGFDUJPO QSFWFOUJPO PS4UPF HFMBZOE IFUPSIBUTRGEBDAWPST SFMBUFE UP )*7 JOGF

XBZ PG USFBUNFOU PG PQQPIIATAJUBJBIOGFDUJPOT BOE BD

ESVHT QQ1SPNPUF DIJMESFOWUT SJHIU CZ BEWPDBU.
JNQMFNFOUBUJPO PG UIF $POWFOSIIJME PO UIF

QQ)FMQ PSQIBOT UP SFNBJO JO UIFUDPNRNGIBQURP TTRIC MIFXSJHIGT CBTFE BQQSPBDI

SFMBUJWFT PS B GPTUFS GBNHBI@JTPESUBPOPNNVOJUZ SVO PS

XIFO UIF GPSNFS JT OPU GFBTJCMF

QQ4BGFHVBSE UIFJS SJHIUT UP QSPOFBWIPO TDIPPMJOH BOE

JODMVEJOH UIF SJHIU UP JOOESIXBIODFNBRYSPQFSUZ BOE MB
CF BCVTFE CZ EJTUBOU SFMBUJWFT

" NBOVBM GPRHAOT



GBDUPST SFHBSEJOH UIFJS VB\OMEORFS BN M3UTZUIB®TFOGFDUJIJPEOFGMFDUJPOT PO UIF $1BOHJ(
BQQSPQSJBUF NBOBHFNFOU PG F) *I7TQ'PBuXG DB BEBSSR TFI-FFBYF GPS 0SQIBOT JO $0%&43*" #VM
OFFET PG ZPVOH QFPQMF XJUITEGVBOIMIAQFDNBMOE TQSPWIEFE XXX DPEFTSJB PSH
JOTJHIUT JOUP WVMOFSBCME QRR Y MB U0 IO DB 0FG MSFOIF P IJW@BJET DISITUIJBOTFO QEG
QBOEFNJD 51JT QBQFS QSPWJEFT B EFGJODBSFP BOEG UIF
SFGMFDUJPOT PO UIF MPOH $PINPIO B BISF GRS F

Q *OUFSOBUJPOBM )*7 "*%4 "MMPBQDREO 1SBBBBIEIBMT#MBNPOHTU PUIFST UIFNFNESGIHDHs PSTU

° 1BSUJDJQBUPSZ UPPMT UP GNDBPRE COH FT Y@YW BO@SFoU P

GPS PSQIBOT BOE WVMOFSBCMF DIJMESFO

XXX BJETBMMJIJBODF PSH FOH QV}GZ@(IIMIPUD\]_PI'@TB@'Q%EPI\BOEJGEIJG;&' $1IJMESFO PO UIF #SJOL

CVIMEJOH@CMPDLT IUN " +PJOU 3FQPSU PO 0SQIBO &TBUUMNBIFHT BOE 1SPH
51JT QVCMJDBUJPO DPOUBJOITBOREP @V P F BR@ B/ 0J B OG PBBIMIW/ CMJIDBUJPOT JOEFY @ IUNM
QTZDIPTPDJBM TVQQPSU TPDSBRHIWBWYOBPEEIJEDPOPWNIFYTWFOTIWF HBU R WBOPIQHBOT
BOE TVQQPSUJOH PMEFS DBSFSIVQIIPEEOBSEWFJUNHPTFE WRIJT SFQPSUSBMFRJBBFIFOU
DPNNVOJUJFT XPSLJOH JO QBSUOBSZIPBTIITU /DATMPPRM\BT XFMM BH "RBOGDUFMET
GBJUI CBTFE PSHBOJTBUJPOT B% NFMCBSUBBVMFEFTPNSDOT QSFTFOUKEEFBRIJMESFOE JT
5/FZ GPDVT PO EJGGFSFOU JTTWEOHD PO®GPNBEEXQAD I"JMQSRITDVTTIPOB®SHWAN UPOF QM
DPNNVOJUZ DBSF BOE TVQQPSU PISFVBJEFEL GF SRESESB00GRPGEBUJPO X EES EIFMIPMPQJO
WVMOFSBCMF DIJMESFO PSQIBOT BOE PUIFS WVMOFSBCMF ZPVOH QFPQ

0SQIBOT BOE PUIFS WVMOFSBCMF D



1ISPUFDUJOH UIF WYV M:Orb B GAVWLFF cBDU UiBlBEZBRFOH GBREMF N

EP OPU LOPX IPX )*7 "*%4 JT USBPURDUUFE P
51F )*7 "*%4 QBOEFNJD JO BMM DFSOBBOFNTEFMWET UPPSIUMBDL BDDFTFSWPSFPOUSBD
WVMOFSBCMF HSPVQT FYUSB IBSEQPHSNFTREPNRIUBSETPBYF XJEF T Q SH BEF P@BEUJIDVM
QPXFSMFTT BOE IBWF JODSFBTFE BO/E) RP83 N BSP MP HEDFEIAFS JOGP SWBAUEP O GSPN QFF
JOUSBWFOPVT ESVH VTF 5IFZ DRMIRE BNPOHFBISN PG OEDIPMFTDFODF BOABIPWA BSF |
QFPQMF IPNFMFTT QFSTPOT BOE QSJTPOF@ASINFOUBUJPO :PVOH QFPBRE BI®SHFYQPTF
/(0T IBWF B QBSUJDVMBS SRMFTFOHISR\IWDE B JGR MBWMEDIP ESVH JO® FIIPWFP O PBOOEF YUTO
BT UIFZ JO NBOZ MPX BOE NJEEMFUJEBBSIFEDRYOWBMFTDEBES JGJIDBUJP 00 PSEC BWITUZ JO |
TVGGJDJFOU BUUFOUJPO GSPINTUNBZ\VCERMJIRPEOW PGERQMF BP JOGFDUJBOPVAPS NPS]
TINQMZ CFDBVTF UIF DPVOUSZVIIT QBWBEENMBFBDFP WIF THEP$IBQUFS
MJUUMF QPMJUJDBM JOGM VINONBO WHEMWVPOFP BTDSJCFT MFTT
UIFN PS FWFO UIBU POF BDUJWEBIMVUSOE® & FP IIEWFUTFYFXJUI NFO
TPDJFUZ® 51JT JT POF BTQFDU JPGXURBFO7 NB®BZ QBPO®EFNJFT IPNPTFYVBMJIWRZU BOE CJ
UIFSF JT NVDI UP EP GSPN B IVNBO SJHBDDEBOSFEFDXUJMWFUIF SFTVMU UIBWNRNFEO XIP IB
4. BSF NBSHJOBMJTFE %VF UPAUBSFNBSHJOF
7VMOFSBCMF HSPVQT PGUFO WJDUJNT PG JOUFOTF JOBIWNB BIBHJPC
0SQIBOT BOE PUIFS WVMOFSBCMF DIJMEGEDF TFWFSF EJGGJDVMUJFTNBOJBDDBDEJOH |
$IJMESFO XIP IBWF MPTU POF P S *@RIUP SFEIVIDFT BFRAMBSFE UP UIFJSXJBS$ SFIMBSESUW V|
EVF UP TPNF PUIFS JODJEFOU MBS TJBLMETT JSFMSEHBSEFE 'PS NPSF JOERBSBUIRO TF
WVMOFSBCMF UP )*7 JO QBSU GSPBBRGHHNVBM IRVTFESRMEAT
DIBSBDUFSJTFE CZ FYUSFNF QPIVASIUME®N® UP UIJT QPWFS
NBZ CF GPSDFE PVU PG TDIPP WG OB CPNIK AVDRIS DRV E SO/RSNTFS T
$1JME XPSLFST BSF PGUFO TFPB BHOUF BSFEFD WIFHSEGENIMIFST *%6T OBFDUNVPROFSB
NPSF TVTDFQUJCMF UP TFYVBM TB&¥ WA BCE HA YIDLRMOPURNBILOBOF B TZ S J O PT (BSFEN BB PBEMF
BT ESVH BOE BMDPIPM VTF TFFHBISE QBHFMWWIBY TDESPWFSQSFBEJOH JOKRIFUBPOIFRVJIC
PSQIBOT BOE WVMOFSBCMF DIJMESFO TUFSJMJTFE PS OFX OFFEMFT BOBIFB3SIBHFT V1
TFWFSBM CBSSJFST GPS *%6T UJFORMIASIPRNF U
‘PVOH QFPQMF QSBDUJDFT 1VSDIBTJOH JOKFDDJPWOF FIRR JQNF(
'PVOH QFPQMF NBLF VQ B QBSUJGF § BE MZ DANTQP $SOW 6 MWHFEP WQO BWBRMBQNMOWZBRE U IF
OVNCFS PG SFBTPOT GJSTUMZ JDPW®H UQF QN R NIBWH BIFMW © UIFZ FO DIFWO UF B MIJSAN U
DPVOUSJFT ZPVOH QFPQMF BSH TN PNMZ CBIFEMFA BPEPBESWOHFT WFSZIBSSNPB FG IS
51F FBSMJFS UIFJS BHF BU BBYYBM BRETUUR IFBSBEFOFFEMFT BOEVTESUOBMAMFBBM M
BSF BT UIFZ BSF NPSF MJLFN2TUPQBSWUIOFBMMIDPVIHISIFT BOE *%6TGPSOEOXGWBIDF Q\
PS NVMUJQMF QBSUOFST BOEEBEF MFIT OKAFWMIP OPFRVE@WFOU 'JOBMWMES UQBI BWU U

" NBOVBM GPRHAOT



SJTL PG CFDPNJOH JOGFDUFEPISS PPOMANSIOBE U DRFUQWTRETDXPNFO JOUSFQSPVYUJRF UJP(
DPOTJTUFOUMZ TDIPPM

'"FENBMF TFY XPSLFST 5|F IBOEJDBQQFE

%VF UP UIFJS IJHIMZ NBSHJOBORNEHEFTUBXWY SEBEFBDIFGZUIJT NBOVBMJIRBWMM RBPU BT
XPSLFST '48T IBWF MJUUMF NBEDWIDIFPTO RJGRBADODVESBRUFSIONGEREBM EJTBCJIBBUZP X)>UI JODSFE
SFQSPEVDUJWF IFBMUI BOE 45*F DROOMMWERIOQOH MFT T$X MNUM SBA/G D PV OWWBI B TT VOQRBHS X J B MS
BOE TPDJBM DPOTUSBJOUT MBNVYUF DUBPD IBBOIDEEFQFP QM M FBIGBEM JG UIFZ D BNE GEFFPNRQRPPS (
UP NFEJDBM TFSWJDFT 5IF NBABO TBEFBURHZTRRFOSFWEOMJIUIJFT UFGE WF Q@WHFSNES S Z
CFDPNJOH JOGFDUFE XJUIl )*7 IBFUTPOGBSFZFFOMMIEFQSPSF FYQPTFBBWIHP WIBOEITLT
PG DPOEPN VTF )PXFWFS '48T PGOF®RFBEDEPQRSPIPMFSMFEIITOFTT BOE MBDDRSBNJOBU.
OFHPUJBUJOH DPOEPN VTF XJMUMJHAG U TDORMBON UPBEFIGPANFFE POFTFEFMG BI-CBJHD/FMJB[IJHW@BI\.
UIBU DPOEPNT SFEVDF TFYVBNM QMFBAYIBBURE MRSLYMVEBIPF JG UIFSF UTFP®BENJIJBD [PNF
CFFO QVU JOUP GJOEJOH BMUPEOBUVWHJIDPSBUSED FQIBJIJSWH INFRG MRXB® O FIUNGME UESBND
BT UIF GFNBMF DPOEPN BOE NRFISF5EFTMPWNMIUANIDGEGEDDIEOT JODMMEMP HBB@5SMDWBOBOE
DPOUSBDFQUJWF NFUIPET NBZ RO @IPWIFHE XF G¥OTHIT TURVEEL IFMQ

BSF JO DPOUSPM PG VTJOH OFRNFEJOIBUMBFOBNIDHVEIFFEJTBCMFE® BFSEJGIGEEFOMMZ
PGUFO IBWF B IJHI QSFWBMFODFGREE DABKFRV B5 MIFFGEP 8P ERSHF UB O EJOH ORIG BEUMXIUMIUR G
EJBHOPTJT BOE NBOBHFNFOU P&SFWHFOUINPBDIVDIBMWIEBVBMT XIJMM OPUBORJ QBUBEFPS O

FGGPSUT BEESFTTJOH UIFN TVSSPVOEJOH IBT CFFO BEBQUFBBIP WINFDS TJU
RVFTUJPO JG JU JT UIF QFB8DBPUZIBIIUT NEIN BICAE
.PCJMF QPQVMBUJPOT BEBQUBUJPO PG UIF DPOUFYW @PWHRSIQBBOEE P

.BOZ QFPQMF QBSUJDVMBSMZ NOHSPYXHABDDLPRE VENOIUNSIFOEIOH UP BEIFBQMFEUPRG BI
GSPN SVSBM UP VSCBO BSFBPSI®EWYIFBSJIRKBSIESBGRSPEPEEWJIM FZF SITUF XJIMMF OFVBUG 80D\
BOE FDPOPNJD QSPTQFSJUZ OUSFSSFIHBWWBIEFCDBWI BRIOEBRBQ JODMVESD BNOBISMNFOUZQ
NPWFNFOU F H USVDLFST USBNFSCFEVPE FEFBGFCPRMFPS CMIJOEOFTEJONFCPBM IBOE
UIF BSNFE GPSDFT " DPNNPOFUXSB UUBRGUENIN BMFEFGIPRGUWDZ BOE NFOODBMNMCBOFBTF EJ
BSF BXBZ GSPN UIFJS GBNJMZ BOEJDNFNNY OJWEM NBOUBNMOBOEIJDBQT BSBCUMIWBJIO H
MFBET UP B ESBTUJD DIBOHF JW P 8RB BUIZ DAMBMMWHTS NHIFRVQT PS QFRQMEF WBG/GFSLI O H
GPS NBOZ NPOUIT BU B UJNF PFANYRIBIBNWE)SSIFUBWFSFMB HIRSBPN MFQSPRQUBBISEIOBVYSE P S
EFWFMPQ BOE NFO NBZ UVSO RYVEIMTOFMBBUJIF GO DPNVIBUFSFE

*O NPTU DPVOUSJFT JU JT NFOFXXPP \NRGI SBW R TBONQMEBBEGEUUUP OPUF OFFO IGINDBMM D 4
BOE DIJMESFO CFIJOE 5IF GBDORS BWF BIWMFENBIG ORI BEXLCFJOH IBOEJDBQQQFEUCOZ 8)0 &
PGUFO QVUT XPNFO JO B QBSUROVBJB §MZCNVIMOESBCM B TQPFDUT PG RSJTUSFICAHBUIFBDE
IBWF UP DPQF XJUI MFTT GJOBDDYB M B MBORYVLBBEXPNSGIEJTBCIMIUZ BOE )*7 "*%4

1SPUFDUJOH UIF WVMOFSBC



SFTPVSDFT

Q 8)0 .nEFDJOT 4BOT 'SPOUJ0SFTU1FOBM BOGPSN HPURKEDBUFDU UIFNTEFMWFT BOE UIFJS DMJF
"x94 'PVOEBUJPO &BTU 8FTU )*7 JO 193TPBDE PUIFS TFYVBMMZ USBOTNJUUFE JOGFI
XXX FVSP XIP JOU EPDVNEFOU F QEG JOUFOEFE GPS VTF CZ QFPQMF XPSLJOH XJUI

51JT CPPL BIJNT UP QBTT PO UIF NPTU VQSBP® EBEGEFGETEFTXPISQCPE™M JODMVEJOH QSPHS

FEHF BOE FUIJDBM TUBOEBSET JO SFTQRPELIOST WBRO F* R FF64FEY MBURF B D

TFUUJOHT *U SFWJFXT UIF FQJEFNJPMPHZ PG )*7 "*%4 JO QSJTPOT

IVNBO SJHIUT JO QSJTPOT IJHI SJTL CFHBWBPVS BMP OJUPSIORS B)GIWFIZ T PBIOEMB B JB% Y V C

JOGFDUJPO )*7 "*%4 QSFWFOUJPO BOE USBBENF@U BSH ZEPBUKRNSFEOURMYVT %JTFBTFET

BOE QSPUFDUJOH QSJTPO TUBGG *U DPIGDGNERI QRIS B F WP SPWEFX FYQMPSFT UIF

MJOFT PO )*7 JOGFDUJPO BOE "*%4 JO Q®JIGGRDUJPVT EJTFBTFT BOE FYBNJOFT IPX B

DBO JOGMVFODF UIF CJPMPHJDBM SFTQPOTF

Q 8)0 BOE (5; 5PPMLJU GPS SBWRPUBEQ*BOE%}*@ JOGFDUJPO *U BEESFTTFT GBDUPST U
DBSF JO TFY XRBUQFWUBCESWLIU OFU TX FOVIDEBTKQOWFSUZ MJIJWFMJIPPET HFOEFS EJTL

51JT JT UIF GJSTU FWFS POMJOF UPPM EEHFBBPRE BUUFR®JBEETDBPAWRPSEF FYBNQMFT

51F IPNFMFTT DPOEJUJPOT JO NBOZ QSJTPOTMZOE WERS XIP\BWILE
“ QBSUJDVMBS BTQFDU PG QFBMFISUZ OF GBSEH A RINAMBIIFTT JOWFSDSP XERWOH EIBAVBIFIS JU.
IBWFO IBWJOH UP FBSO POFuR MIWCIQMVIPIPAD BFH TENNBMO FYQMPJUBBJIWOVBREZQIZT!
DPMMFDUJPO QFUUZ UIFGU HBSV B DLSBEBRINAPDS WRDFS JMMF

BOE CFJOH FYQPTFE UP UIF JOGMATRPINF $T DRVIOT SWHP MFOSF JOUSBWBO RVJIT BSMHMV TF
PS BCVTJWF QPMJDF JT IJHIMMPDPGEYPGNIFE P PIFYMBWF HYOQKBIMT B QJEP DR B TTRROABEU M Z
BCVTF 8PNFO BSF UZQJDBMMZ QNP BFJFMEGASDH E7U I'BTO QFFIOT JBEJMJUJFT UPVIBWFODMBESP JO|
NPSF UIBO BEVMUT .BOZ IPNFMFSIQI RTPBME UBEEV MU SBITE PG )*7 TQ SWBEVENBTHBAUSB
DIJMESFO BOE DIJMESFO XJWMPWE GBOIMNF BPMEBOLUBXBWWOH ESVH VTFST PVUTJEF QS.
PG UIFJS MJWFT BT IPNFMFTD J0RACS\BRD BOFB N P BIFSZSCBCFSDVMPTIT B#D BOGFRIIFGMU
PG TUSFFU DIJMESFO XIP NBWR RJIFI FUKAQMPRM B BBIW UOH XJUI )*7 ZP®RNNAOQD Ul
JT GPS FYBNQMF XFMM LOPXQAJHt7J)Q SIFYIB MFOD BJE RGEEMF JODPNF DPNBBSOFT “T N

HSPVQT JOBEFRVBUF JODPNQMFUF 5# USBFKBRUNFOU JT B
EFWFMPQNFOU PG NVMUJESVH SFOJFABDOU 5# T
5|F JODBSDFSBUFE PGUFO GVFMMFE CZ QSJTPOFJOINNVDT P& SHSFOU

8I1JMF IPNFMFTT JOEJWJEVBMTUBBOE XQRAWPBREN K3 U4 PRIJIFBLC 6K J P O

FBTIJMZ TFFO JO NBOZ DJUJFTQSOTRBOFT XRIFME | BYFP BOF FYOJSFNFMZ IJNQPBIUB QUFSPMF J
PGUFO CF PWFSMPPLFE 5IF TMBCOCEHBSNEARDRQUOESNFGOBUIPWBMG )*7 QSPURDOBWE QPMJIDJI
TPDJP FDPOPNJD MFWFM PG 8O0OF NDHFBWOIU WEBREOOH UJIRO BN QUIBTF XIFO JONBDUWHFUBSF IFMQF

" NBOVBM GPRHAOT



BMUFSJOH UIFTF QSPDFTTFT NBZ IBWF BPFIEENVIMBBGD FPB/UJPGEB MDHPRVOF BIMFOUT NVTU H
UISFF EJTFBTFT 1BSU BEESFTTFT UIF BRRIWPES NPOBIGUV WRE SEIBLJOH BQBSUJDVMBSMZ
FOWJSPONFOUBM BOE JOTUJUVUJPOBM MFWBMKFDUJPO ESVH VTFST

Q 0QFO 4PDJFUZ *OTUJUVUF O 3USIPUT PWGIAHSUFF8PSNWBE #BOL BOE $FOUFS GBSPOPPSEIIDIQMIOB

*OKFDUJOH %SVH 6TFST 5IF XMXBDREPG PSHBO&*3*%4BMF 60JWFSTJUZ
JOJUJBUJWFT JISE BSUJDMFTT@SQJHCWTD@®BUJPOTWQWET MDOBBIREE ZBMF FEV HMPCBMTVSWFZ JOEFY |
51F (MPCBM 4VSWFZ PO )*7 "*%4 BOE %JTBCJM
$PNQJMJOH TUBUFNFOUT HIJWFO BU UIFUBOETETRJPNOQBDBUUPK BUIF "*%4 FQJEFNJD PC
$PNNJTTJPO PO )VNBO 3JHIUT UIJT WPMYMM®JIP®OHYWFD UKBPWN VO BBMMVEZ DIJMESFO XIP MJW
TUSJDU JOUFSQSFUBUJPO PG 6/ ESVH D®CBO UBSPMI UTSICBEM F T RMIOTEPRSSN JEFBG) * TMJOE JOou
QSFWFOUJPO FGGPSUT CZ EJTDPVSBHJGH BPM®OS UPT W& & PNBINQGFOIEDAWHDHTFFE UIF
FGGFDUJWF SFBMJTUJD BOE DPNQBTT3ROBUOBEMQUZM3BQIFBMIOHQREBEBOFTPIJDFT CZ /H
5|1F QVCMJDBUJPO T DPOUSJCVUPST EFBI® G-YWSEBURWHRBWITOWPRSSBUBNOSBMT BU UIF XFC

5|F BGPSFNFOUJPOFE HSPVQT IBWBWVPQD® DPNNRIAFSIEPL BEESFTT UF HKSPMETTJUVB
MJUUMF QPMJUJDBM QPXFS SBUUS BZEF MMV EHORY QWVWWFIOUFWVMOFSBEMMBOE )*7 "
WVMOFSBCMF BSF FYQPTFE UPBSMBOUSBQIYAEBOVIWF BEMUI JTTVFT
TVTDFQUJCMF UP )*7 "*%4

5/|F DMPVU PG JOUFSOBUJPOBM WIFT Q@BIBEGNPIABOH RIXJUDUSFFU BIRMESFO%BIIJMES
FYQFSUJTF PG MPDBM BOE OWWEMZOBNQNPE®BO TCRHEBEY¥BMIMZ JODMVEFEEBEGF MXINNMT B
UP SBJTF BXBSFOFTT PG UIFFOQHWSIRM Q TP B NPBEPRFFIYV MPOFIBE®INGE GSPN FY QMSPREBLU PW FB DNEMT
QPMJUJDJBOT EFDJTJPO NBLFBSETCIWMBUHRBEBMSBBM QVCMJD BO
BOE NVMUJOBUJPOBM EFWFMPQMNRFORFISHBOJTBUJPOT 4VDI B
TIPVME BMTP JODMVEF B GPDV¥E POCAPRUDWBONDBOSCFXNFMIQIPNFMFTT BEVMUT BOE JNQS
BOE IPX UIJT BMTP DPOUSJCWFDRBPOUBKBEFWHRBFIJREG JWDMVEF LFZ BTREVDUJIJWE TFY\

IFBMUI DPSSFDU JOGPSNBUJPENPRZTBGB® OFFH

QQQ &0OUSZ QPJOUT GPS /(0T JODMVEJOH EVBM QSPUFDUJPOWGPBVOTFM884OH |
QQ*0 XPSL XJUI JOEJWJEVBMT GBPINSBBDESG BIGFH A BPOQYBPM
UIFJS JODPNF HFOFSBUJOH DERBBJUDBBEIPMQSPWF UIFJS
° JNQPSUBOU NFBTVSFT UP NBLF TURFNBWFTT WVMOFSBCMF U
FYQMPJUBUJPO

QQ6TF IBOEJDBQ EJTBCIMJUZ QSPKFDUT BOE QSPHSBNNFT BT

1SPUFDUJOH UIF WVMOFSBC



&ENFSHFODZ TJUVBURrCREIFE orPQvMBUIPOTE OFFEF FQIDPODFQ!

EFNJPMPHZ PG )*7 "*%4 JO SFGYNBBFEOE JOL
*O UIF QBTU EFDBEF NBKPS BSSGSHE PRIFGMJIDUT BBAWP PBOF¥ UP GVSFUSBI MTFEIHINBQJITF
BMM DPOUJOFOUT JOWPMWJIOSVDIRANBBFGINE BEBEFEGSBMFEBTQPQVMBU JIAOBMIFBERZ SJI
DIWJIJMJIBOTH TPVSDFT GPS TGSQWRBRQYBMBREOEOEPQBSEHA XBWHFAIB QPMJIUMDBEW BROXE RODFOPI
JOUP NJHSBUJPO 4PNF NJMWB B OP PCMBYWFYIFEs M ETID RIDADAWQ UJPOT JT UIBUQFWDB 8 NMMXD Z
SFHIJPOT DVSSFOUMZ PS SFDMJUNZPBGIXNBBBEE CZWIREMZ @GR/FM BO JEDSRBMBDPE )*7
JOTUBCJMJUZ 8IJMF UIF OVBNQCFE PXODFQPRQVYMBUIPDEFBMDFOU SFTFBSDITIBXOPO UIF
JOUFSOBM XBSGBSF DPOUJOVRATSBOJRBOEBDPYVD OSHWBNMAEPDE JT TPNBFBEVIOH MPRSENS JO
X1JDI NBZ FYUFOE PWFS EFDBEBTF XP INFESPOIP PSFE DPOGMJDU UIBO WAPTUBCMEDOFIH I
DPVOUFE NBKPS BSNFE DPOGMUBB TTUIBWE RTDBIQFESBIF FYQFSIJFODF PG XBS
JOWPMWJOH QSPUSBDUFE TJRMBNBOOT PG QPQVMBUJPO EJTQM

*O UPEBZuT DPOGMJDUT WIEZ RNM DRIGVEMHBOIJOH JT CPSO

QPQVMBUJPO DMPTF UP PSFOUDDRABXKIPQIBM M GOUDKWSDPNQMFY SFMBROBOTDQ CFI
CFMPOH UP UIF OPO DPNCBUBOUN@PQBWOEUYHO" *%@PBIFSODNVYWN *OJUJIJBM XBISWJIDF 1BI
GFBUVSF JT UIF EJTQMBDFNFOWPPGY QWBRWWBUMPRGE TUFFLIOMHPOE UP UIFETSHOESPEVDUJ
FJUIFS BT SFGVHFFT PS BT JGUFNBOBNQ@RQEZVBQUMBOFEIOJWIF FBSMZ QIBTFXPI®IB SFGV
XJUIJO UIF CPSEFST PG UIFESUDPY O USZNNWMERBSFNBINBRE CF BO FNFSHFOIDJUTSIFFG.*41 JT
QFSTPOT BSF DVSSFOUMZ EJTQNS$ D'RE JOZBWPGMID BEGE EVDEOMIFT JBUINWIUFUFPG B
FTUJNBUFE UIBU XPNFO BOE DIJMPSFQ NBDPDPNOQWURBE IO B DPPSEJOBUEBJSBDMWHS CZ |
JOUFSOBMMZ EJTQMBDFE QPQVMBUJPOTTUBGG *U DBO CF JNQMFNFO WBFIET KTUNFYOW BO Z

TJODF EPDVNFOUFE FWJEFODF BM$FBEZ KVT
5lF DPNQMFY SFMBUJPO CFUXFFO B.SNIFBPDRIGGMWIUFT UP QSFWFOUJOHSEBMFTT OF
BOE )*7 "*%4 NPSCJEJUZ BOE NPSUBMJUZ SREFWROHJOHUSE
81 JMF NVDI IBT CFFO XSJUUFO PPTUIFBUEWNBOBHRHUGAHROF QPOTFRVFOBRODPKGVERTVBM !
FNFSHFODZ TJUVBUJPOT BOE )*FW9% & CHQHZA BABPI OBDGUNBMWIF QSPWJITIJPDUR® B PRENBFIFO T
JT MIJNJUFE BOE UIJT JT QBSUUNQ@ EVVNEFZR®WFDEJTGCIE®IDAMBBUFE JOUP NNFFJQSQNBBE IFBM
UIFTF JTTVFT TZTUFNBUJDBMMENESBBEFOBZUIF DSJTJT PG BO
5lF QPQVMBUJPO OFFET SFMBUFE UP YODSKRTEEFWVMOIP®BEBOKJIUZ UP )*7 USBOT
DPOUSPM BOE 43)3 OFFET BSFZBTOB WW¥M&FUBHESPE P OGSEM PODWM IBWF B [(BEBWIDAVSVBS JNC
QPTU FNFSHFODZ QIBTF PODF MNRSHO JORFFEIEBW B MILBKFIUDIFA JO XI1JDUJPPO GAMIBDBHEG G F
DPOEJUJPOT BOE EJTFBTFT BSF VOEFS BRMFSRIAWFMT PG DPNNFSDJBMSBBEFDBFSDJWI

5/|F TbBSDJUZ PG SFMJBCMF UH BBJBE P)0 ISHFEMIPEMDOU PGFDIFBMFOTVBM TRYWYVBIEBEDNBIWJIU

"*%4 JO FNFSHFODJFT DPOUJOVNAOUPPIBOERS- Q$FTHRWOMRBZ CF OPUFE
HVJEFMJOFT GPS FGGFDUJWF FINGE HHFFOCFANBDSFBFFRPOVYIMO RSB CIMIUZA MP YP7 RIBSBWOST NJ

" NBOVBM GPRHAOT



JO DPOGMJDUT DIBSBDUFSJTFE JOD WY BRERME FCSB DB TW EPMA QDFF CSFBLEWPK®OFP @ SFBMUI J(
SBQF BOE PUIFS GPSNT PG TFYNBHWSBUGVBEGT RPO\DFI P GBEFRNVBUF GBDJMIBITFIMBD AMEP DB U
NBUFSJBM QIZTJDBM BOE QTEDIPW BHIBRMOQYMBRMPOAT UM BQF *O DVSSFDUWBRSWTF SFT
BSF SFEVDFE BOE GMFFJOH QPRYMPSIMPHONR X FFODIP BSOS B FBSMNM P DB U F EFURPJ WIFS LHEEMUP TF
MBXMFTT NJMJUBSZ PS QBSBNJIWH UBSATEM QRBUIR OM J UBNSZMBPZU JW J U GBID JNP SFPRTFISB D) \
WIJPMFODF BT B NFBOT PG UF®$PSIFEUNHEGFMIEFSBUVFWIMBWRBDLFE BMRQPOFIOMTPUIF:
BT B XFBQPO CZ NJMJUBSZ HSPWQBERPRG IVNJNM OELSEB TBISEVEAFVSF OO EIGFDIU UJIRQBD L
EJTQMBDFE QPQVMBUJPOT NBZSEFHRBBEPEKDFEU BBFGEPOUZIJUP TDSFFO CMPPE BOE C
PG UIFJS HFOEFS BOE BHF 4FBVBMMBEDBN MG NBEZFBMFE BOE OPO TUBSEMBFEFEJDBN
PODF SFGVHFFT BOE JOUFSOBNMDBENQ)MBWIEH BBSFE TFIARABWREF OU GP P G*J*7* %% BOE UIF
GPS JOTUBODF JG B NJOJNVN EVFHSHUGBAQ JPEBWS DEF VBOEU BRO QSPHSBMNISFEV®BBTQMBI
IBT OPU CFFO FTUBCMJTIFE B8IFUTXBOFPPRUMBAWISPKXPAPHIBODFT PG BDDRFUIMFIBOH TBGF
GFUDIFE PVUTJEF UIF MINJUT RMESFOBERVHPNHOTPOHID BDSPTT PS:JEQ]:’T\IJGBSLZIBGBP.
FTQFDJBMMZ BU FYUSB SJTL PG TFYVBMDP®KEIRIDIUP O
'PS NPTU QPQVMBUJPOT GPSDFEZNJHSBUJPO NFBOT QPWFS
/FX TPVSDFT GPS HFOFSBUJOH NFBBPT"UPSJIVISWAISNVPY Q@BZ OPU
SFBEJMZ BDDFTTJCMF FJUIFS EVBFEHJIBFINBXRF PS XIFO TFU
DBNQT *O QSPMPOHFE DPOGMOBIDFE BOEFEFSWVIBBWNTR PEEOFODF JT B DPINNP®MGBBUVS
VOBDDPNQBOJFE DIJMESFO BOE TBERBIZBDEOXHANFG 8BBIBIUFYEODSFBTFE BWBTLFRG CFJO
CF MFGU UP GFOE GPS UIFNTFWMMSAUFE BOVWIREDWIFDO CF BBQF BOE PUIFS-BBPSWYG PG WJ
B DPNNPEJUZ BOE TFYVBM GBWPWSSIWB VWEEN®E N U M FOFHPBUIBOMHF TPVSDFT MBDH PG GPPE
TFDVSJUZ BOE BDDFTT UP GPPE TFDVSJUZ NBZ GPSDF XPNFO BGETHYY®BW™ JOUP
&WFO BT SFHBSET DPOTFOTVBMTTRBZBWMRBOOIIWBOEF®RBOGRIVBMIWPIRP NNBY BOE P USH
DSFBUF TJUVBUJPOT JO XIJDIOTFOUBMBHEBERUUIPSFEVNRMDBQBDJIJUZ URMBINPOH VOIXBOU
WVMOFSBCJMJUZ UP )*7 USBXOARNO TOP®FE8BPPRLEBX\WOI®IGC GGRINIJMZ TUSVD BSBIRP @ BWBIFE C.
WVMOFSBCJIJMJUZ UP )*7 BOE DPDIBWIBOWEHFBRIIFPBES NIR® @ ®PE XPNFO UP RGHBHFLIO TJU\
DVMUVSBM OPSNT BT XFMM BT DBBJOH GBIMYDBPQH O NNFRUBOUFE TBYTVEMOB/NECRBIUZ >
DPNNPO GFBUVSF PG QSPMPONFESFBQEMGEGDTURYYB M |Q BSSBENBT
PG TPDJBM TUSVDUVSFT TVDIUBBUGBMNBMZ BOE DPNNVOJUZ
JNQPSUBOU SPMF JO UIF SFH\6NVB BIPTG MBIGFMES VB M8 B BERMFADFOUT
PG GPSNBUJWF DBSJOH BOE HVJEBIDS§IINBESRAMFBDEUPEPVEOBFOUT XIRQBRBIPEQIBOFE
QFSDFQUJPOT PG JEFOUJUJFIFBOE PBABSBECANTUUAF DPBMIMZIBD SJTL EVSE B TGRSR P ®IJH
SJTL TJUVBUJPOT FTQFDJBMMZ GPS BERMBTEFIOIWIT GPS DBSJOH BOE DR®OOHZ PG GB
7VMOFSBCJMJUZ UP )*7 USBOBNJIPT BRROUBEY MPV\CSFMIBUWDINPLGFS TVQRPESQ BOE QSPL
GSPN SFEVDFE BDDFTT UP IFBMWWIJQYWSEWEPMEFOF®OWH NBAFCB BCVTFE BDESQPOMPJIUFE

&NFSHFODZ TJUVBUJPOT



SFTPVSDFT

Q 8)0 3FQSPEVDUJWF )FBMU IYBEVMBEDER6GMJIDU

' HVIJEF GPS QSPHSBNNF NBOBHFST

XXX XIP JOU SFQSPEVDUJWF IFBMUI QVCMJDBUJPO
51JT HVJEF XBT EFTJHOFE UP DPNRBWRNFOU 23F
JO SFGVHFF TJUVBUJPOT+BO JOUFIWBBIFODZ G
JU EFGJOFT IPX UP EFWFMPQ @3 BIPID\DIEAE BOE
SFQSPEVDUJWF IFBMUI QSPHSBNBPD EMSDOH F
BOE EJTQMBDFNFOU QSF DPW®W®JIBOE DPFOT®M J D
DPOGMJDU 5IF NBOVBM IBT CFED BAFMEVHRFBF
TFUUJOHT BOE JT JOUFOEFE GPBSVTKBIEZ QSPH
NBOVBM BMTP JODMVEFT B EFODSIRM UFS \F GDF| |
1BDLBHF .*41

Q 6/)$3 (VIEFMJOFT GPS 1SFWFOUJPO BOE 3FTQH
AFYVBM BOE (FOEFS #BTFE 7JPMFODF BHBJOTU 3FG
3FUVSOFFT BOE *OUFSOBMMZ %JTQMBDFE 1FSTPOT
XXX SISD PSH SFTPVSDFT HCW HM@THCW IUNM

51FTF HVJEFMJOFT PGGFS Q$BDHODBWSBBWHDFTP

BOE DBSSZ PVU BDUJWJUJFT BQIRBE BIH QIS+ W F (

TFYVBM BOE HFOEFS CBTFE WIJPMROPDEIRB NBK

TQSFBE PG )*7 "*%4 G5IFZ BMTPODEBUBIO JOG

IFBMUI MFHBM TFDVSJUZ BGEVBONBOPSUHPUF J

TUSBUFHJFT BOE BDUJWJUJFT

'PS TVSWIWBM UIFZ NBZ FOHBIBR J®OVO ¥BGBHBE O FNYNVBMRF BT VOQSPUFHRWEBMHFYUIT M J
JO NJMJUBSZ GPSNBUJPOT ENFJWWPWHODHE- FOBBBPUTIRE BYWPS PUIFS QFBPFLDERQFST GSF
CF JOUSPEVDFE UP WBSJPVT GFSRNVOEHSSVWIWECGIFE BOOBODJIJBM QPTBUWERP OBNVBEZFRCF JO
JOUSBWFOPVT ESVH VTF JOWPMWFE JO DPNNFSDJBM TFYVBM SFMBUJPOT

"SNFE QFSTPOOFM JVNBOJUBSJBO XPSLFST

8BST CFUXFFO TUBUFT BSF DIBFSBODUFS)PEB OCJAURSEBOQSXMPIEGFST DBO GBDRIPPDDVQBU
MBXMFTT VOEJTDJQMJOFE NBWBWIMWA &8 GINGNBBENMTBM SNIPNDMODF BOE SXRVMEIEDWIUPVS X

" NBOVBM GPRHAOT



Q $"3& GPS UIF 3FQSPEVDUJWF )FBMWN GPS 3RBYGIBFS $HOOPB 4UBOEJOH $PNNJGRPSEF)*7 "*%4VIEFMJ
23BJTJOH "XBSFOFTT GPS 3FQSWEWDNBESWFOBBMOUBOWPOQIPOT JO FNFSHFODZ TFUUJOHT
" 5SBJOJOH XK&VRBIED PSH QEG 'JO %BZ QEG XXX IVNBOJUBSJBOJOGP PSH JBTD *"4$ QSPEVDUT
51F PWFSBMM QVSQPTF PG UBJT RUBRBGS FOIF TINDBBMY\BINE FMIJ QFPT S/ P W QEG
PG BOE CVIJME TVQQPSU GPSSHMNNQI®MEVDBURWF HWFBEWFWMI QPP HDSSPWJEF LFREUIJIGOGHF SBIBE JP O
SFGVHFF TJUVBUJPOT 4QFDJGBEDBRMMWZ JWASBYW OBOBIM N REOWPAMWFE JO E'EFWYWEMRGIOH SFTC
IFMQ VTFEST JOJUJBUF JNQSPWHFBMUWFAYRBIGH SHQBPEMDMMEWT B NBUSHTQPOITIHOFE
QSPHSBNNJOH JO SFGVHFF BOHE GPSDFEIJRGPSENBIWPIP O ROUEYUNQMIGJIFE DIBSU

Q 51F 3FHJPOBM 1TZDIPTPDJBM 4MEOPCSU"GCHWRDBEUEWF GPS $I

CZ )*7 "*%4 3&144* 51F KRM\WS/@WRUJ PG MIJGF B DP

XPSLTIPQ UP TVQQPSU DIJMESFO
51 JT NBOVBM JT B HVJEF UP DPOEYDRJILUPH B XPSLTIPQ EFT
SBJTF BXBSFOFTT PG UIF JOD SIFEDTUBOM @QAZEOBTPMPHJDBM BOE
PG DIJMESFO BGGFDUFE CZ )*NFOW4 BXOES BOE EJTQMBDF
XPSL PVU XBZT JO XI1JDI UIF DPRPINNOVO JWZJDBO GJOE TPMVU
BIJNFE UP CFOFGJU HSPVQT TVPNVBI BDPENNVOJUZ DBSFST Z
ZPVUI MFBEFST DPNNVOJUZ MFBEREAL NFENCFST PG DPNNVO
CBTFE DPNNJUUFFT BOE PSHBOJUBUUR®OT *U JT EJWJEFE J
TFDUJPOT B GBDJIJMJUBUPSUOTHVQEFOBPVPBEHBOJTF UIF XPS
UIF NBOVBM GPMMPXFE CZ B TORBWPIHINBUIBO QSPWJEFT UIF
BOE BDUJWJUJFT PG UIF XPSLTIPQ

OFDFTTBSJMZ FOHBHF JO JO UIBBNAERNGQRAYO®BIGPIOIF GPS /(0T

QFSTPOOFM UIFZ NBZ BCVTF WEIJBWPRBEJYNFPOHFGDIPSFMIFG JOUFSWFOUWIFNT OFFE

UulJT TJUVBUJPO UIFZ TIPVMBJORI ®H WHQ@BIEFOPRQGEOBBPSUSPNFO BOE BWTAMESFO BHBJOT

MFBWJOH UIF IPNF DPVOUSZ BOEPIBWFFOBPQFS TVQFSWJTJP

JTTVFT XIJMF PO NJTTJPO QQ/(0 TUBGG OFFE UP CF BXBSF PG 3BFOFEPWF S
PO IPX UP EFBM XJUIl UIFN /(0T 9BBOBMIPMEMB .
JO USBJOJOH PUIFS /(0T OBUJPPMIDBEMSIHET T
JOUFSOBUJPOBM BSNFE GPSDPMKQMBZJOH B QFI

&NFSHFODZ TJUVBUJPOT



QQ%JTBTUFS SFMJFG TVQQMJFT OFRFIE UP JODMVEF JUFNT TVDI
DPOEPNT FRVJQNFOU UP NBOBHFOEODPNQMFUF BCPSUJPOT B
DVMUVSBMMZ TFOTJUJWF JGEZP SBOEUBPOBWBRNBEFSJIJBM GPS TUB
QPQVMBUJPOT JO UIFJS OBUJWPUMBOHVBHF PO IPX UP QS
UIFNTFMWFT GSPN )*7 "*%4

QQ&NFSHFODZ TFSWJDFT TIPVME DBSWVEF QSFQBSFEOFTT GPS
BGUFS SBQF TPDJBM TVQQPSUBGERSMFAODZ DPOUSBDFQUJPO
FYQPTVSF QSPQIZMBYJT GPS )*7

QQ1FBDFLFFQFST BOE IVNBOJUBSSBOOBEE TUBGG TIPVME CF U
UP QSFWFOU UIF TQSFBE PG )O7BABYTIPBMTIP CZ UIFJS PX
JOEJWJEVBMT BOE UP IFMQ DPQBPISRMORPOFGMQABEBE PG )*7
TIJUVBUJPOT

QQ8FMM QMBDFE BOE SFTQFDUFE /(OT DBO SBJTF B EJBMPHVF
XJUl TUBLFIPMEFST PO UIF OFFEWBPSCFLBXBSF PG UIF BC

BOE JOJUJBUF DPPSEJOBUFE BQSBEWDUWF BT IBWJOH B S
IFBMUI DPPSEJOBUPS GPS UIF PM\EBRSHF ODEZEUTFUUJOH BOE FO

UIF .JOJNVN *OJUJBM 4FSWJIDFOIB WNPBMHFF .*41 UP SFTQP
SFQSPEVDUJWF IFBMUI OFFEFIBG QPQVMBUJPOT JT JO QMBD

" NBOVBM GERHAOT



JFBMUI DBSF TZTUFN

5/F DIBQUFST JO UIJT TFDUJPO BSF
Q %JTUSJDU MFWFM QMBOOJOH GPS )*7 "*%4
Q "EPMFTDFOU TFSWJDFT JQ SFQSPEVDUJWF IFBMUI
Q 'BNJMZ QMBOOJOH

Q .BUFSOBR DBSF
8IJMF UIF QSFWJPVT DIBQUFST QSFTFOUFE
Q "CPSUJPO BOE QPTQ BCPSBDRPUBBSBTQFDUT SFMBUFE UP IFBMUI
UIF IFBMUI DBSF TZTUFN JUTFMG JT B LFZ BSFI
Q $BSF GPS TFYVBMMZ USBOTNXURSHE /J0TGPBOIJRBIF BO JNQBDU PO UIF
)*7 "*%4 QBOEFNJD
Q 7PMVOUBSZ DPOGJEFOUJBMW) DPVOTEMBMBOHIBEHRBVMWIDASF GBDUPST CF
UIFZ SFMBUFE UP GBNJMZ QMBOOJOH NBUFSO
Q $PNNVOJUZ IPNF QBTFEIPB8MBI ZPVU|I GSJFOEMZ TFSWJDFT PS TFYVB
USBOTNJUUFE JOGFDUJPOT IBT UIF QPUFOUJB
Q 5VCFSDWWMPTJUP BGGFDU B NVDI MBSHFS QPQVMBUJPO
UIBO BDUJWJUJFT UBSHFUFE BU DIBOHJOH
Q #MPPE BOE JOKBDUJPOIFEGFBEWIPVS PG TQFDJGJD HSPVQT PG
JOEJWJEVBMT
Q 5SBEJUJPOBM BOE PUIRS QPQVMBBIOSERPSBDBTIT JT BO BSFB XIFSF
PSHBOJTBUJPOT TQFDJBMJTFE JO )*7 "*%4
Q %JTUSJDU IFBRIUI Q MBOOB®BX TJHOJGIDBOUMZ PO MFTTPOT MFBS(Q
CZ UIPTF UIBU IBWF XPSLFE JO UIF BSFB PG
TFYVBM BOE SFQSPEVDUJWF IFBMUI TFSWJDFT
BOE IFBMUI QPMJDZ
JO HFOFSBM




%JTUSJDU MFWFM Q
GPS )*7 "*%4

1IMBOOJOH OFFET PG TEMFED
BT SFHBSET )*7

"MM TFDUPST OFFE UP QMBRB®PSFJIFVIEB
UXP QFPQMF XIFSF POF JT OFFE¥8 WSYHA
BMTP OFFE DMFBS QPMJDJFT P OT BFT
Q 'JOBODF PO MPTT PG UBYBUNP QRWBES
Q 4PDJBM UP PSHBOJTF TVQQP PG GPB4
UJNT BOE TVQQPSU PG QPWFSUZCSBBED
Q &EVDBUJPO FYUSB FEVDB U JFPSXB B OFTG (
Q "HSIJDVMUVSF QSPKFDUJP Q@ QUG D TRIOH
Q :PVUI BOE TQPSUT QMBO BWMWEW BEPW
XIP BSF PSQIBOT
Q 1SIWBUF TFDUPS FTUBCMJTI"XRS
FEVDBUJPOBM BDUJWJUJFT

*G UIFSF JT DMFBS WJTJPO BOEGIPNNB
EJTUSJDU MFWFM QMBOOJOH GPB NBK
DIBOHF 51JT SFRVJSFT UIBU MF@HKEBBX
DPNNJTTJPO PS TIJNJMBS [|BWHF BBEIH B
XJMMJOH UP EFBM XJUI JU /@O DBOUGN
UP QMBDJOH )*7 "*%4 PO UIF EBTMSJQMH
CPUI CSPBE QSFWFOUJPO BDUUWHBUBOD
QSPKFDUFE MPTT PG TLIMMFEPVEBET
FYBNQMF

%FDFOUSBMJTBUJPO SFGPSRYBNQWNMB
IFBMUI BOE FEVDBUJPOBM TFRDB®3 T FBW rEasms S s
51T JNQMJFT B HFOFSBM NPWFMBRXB®EHT EFWPMVUJPO PG Q
SFTQPOTJCIMJUZ 4VDI SFGP3OIZIBWFOUEHBUISO BB JIMHWPOMNIBT CFDPNF TBPMANONPOFXSFO E
GPS TPNF ZFBST %FDFOUWNS8EVJMABYRROBIAG EMIMIFPIOGPS CFUUFS HOUUFSHIEBW VE \@ M\
BOE CVEHFU SFTQPOTJCJIMJUZMGESHWM UURIEBEUSGUNI OFDWPSBM DPMMBCEGBDVYRMO WRJL
BDIJFWF BU UIF OBUJPOBM NFOJQMB8DRBWRMF B
EJTUSJDU MFWFM *EFBMMZVBMMA DFJUBEJIJPH B
NPSF TVQQPSUJWF BOE SFHVMBUBBDTSBRE MF
QMBOOJOH UP UIF EJTUSJDU BVUIPSJUJFT

2*OUFHSBUFE QMBOOJOH® JWESBEAW @36 GFE+®D U

#PY "O FYBNQMF PG EJTUSJDU

5P SFEVDF QPWFSUZ JO B DFI$FUBITU QB3

UJFT EFDJEFE UP EVSJOH B UFBBNQ]
UIF DPOEJUJPOT PG UIF QPQVWBHEJPO
*OGSBTUSVDUVSBM FGGPSUT MFSFTBG®J
BOE SPBE TFDUPST UP UIJT B G GPG
QSJIJNBSZ TDIPPMT BOE UIF CBEUDHFBY
BOUJSFUSPWJSBM UIFSBQZ GPWBUPESH\BI
IPNF DBSF GPS QFPQMF TVGGESSF® &I
JO UIJT DBTF XBUFS TBOJUBQBROBSPH
DBSF BSF LOPXO UP BDU JO PASOBSHZ(
NFOUT JT SFBDIFE CZ DPNCJOUOH FIG\GP)
UulBO IBWJOH FBDI TFDUPS QMBBJPG UWJP
UIF PUIFST

" NBOVBM GPRHAOT

NFBOJOHT BOE UIFSFGPSF NVTWYFTEFGJIOFE
¥iESF JU JT VTFE *U DBO CARMBWFBISMZ EFGJOFE
JOUFASBUJPO PG POF BDUNWIQIPHBBMNBPPUIF
FG B TFDUPS F H )*7 UFTUT MIGHF GBBINMZ Q
FEVLDBUJPO JOUP TFDPOEBSZ TDIPPMT
JOUFHSBUJOH CFUXFFO MFWFMT IFBMUI DF
JOUFSBDU PS MIJGF TLIMMT ORNPHIBBSE XGUTFD
CISTUL TUFQT JO QSJIJNBSZ TDIPPMT
E CMBOOJOH QSPDFTT UIBUFIBDWFPBWWBT JFEW F S
BOE BHSJDVMUVSF JOUFSBDPBSTIHOBBMRZITRIE MDY
EJTUSJDU QMBOOJOH JOWPMWHTBMA®TVMUB !



CFUXFFO QVCMJD BVUIPSJUJFT BIODHEO ®
&YBNQMF PG QMBOOJOH OF
QSPGJU PSHBOJTBUJPOT TP QJIBIE FDAC i n i s o e,
FGGPSUT UP BSFBT UIBU BSFWBIEF QBPS _JLF BOZ PSHBOJTBUJPO VOJINBDE WBIH
BSF UBLFO JOUP BDDPVOU UP UIF JNQBDUT PG "*%4 PO ZUIBJIBSE VA
6MUJNBUFMZ EFDFOUSBMJTBUJIPD FPER:IcREels a=AVAS VNI D Ao R Il =R ] v [=4Y) =:=1 0
QMBOOJOH CFUUFS MPDBMMZ CD SIPOHE BMT 4FDPOEMZ UIFZ TVGGHS BWOEGEFH |
TQFDJBM FGGPSUT GPS EJTBEWMSEGES i bR R i e e
TINVMUBOFPVT JNQSPWFNFOU BGBJP®™ B 8 SETVMU UIJSEMe UIESFE JFISER0 Firse
Q UP NBJOUBJO UIF RVBMJUZ PS3UVNDZ WS
QSJNBSZ IFBMUI DBSF DBO JEGEMNFZN Y R YN S S IV TN UIT 1 Y50 WY
FGGFDUJWF UIBO JNQSPWJOH UOFEBGH QPSU UP UIF GBNJMZ PG EFDEBIFEUTUB
QBSUT PG UIF EJTUSJDU /(OTJPGDFD & "*%4 SFMFWBOU JTTVFT OFFE WIF CE
MJINJUFE GJFMET 5IFJS FY QFISIUFIDAT GEERLIRN IV RN R gol a3 A foR/[] : Jefe FST
BOE DBO CF ESBXO VOPO QsPwJIEFS U SECEIERCELILERTAT LRI LAY sy L
NVUVBM JOUFESETU 1MBOOJOH PGGJDFT TUBGG BREE UPICB

FOFE BCPVU UIFJS EVUJFT XIGWMBE RG
4JNVMUBOFPVT XJUI TFDUPS SEBEB BGGBJST OFFE UP BEESFTT TUBZL Gl JIHIVH .

OFX EJTUSJDU CPVOEBSJFT (PrEF BT Sy N Y W Tl o kL L N AN e e
JOGMVFODF EFNPDSBUJTBUJPOD WBRXE XH BGGFDUFE DPVOUSJFT IBWF BBESFH 3
BQQSPBDIFT 48"Q BOE CVEHFU PGQG GFBUVSF IBT CFFO UP FYUFOBVPRN®GUOB
JOUSPEVDFE 5IF MBUUFS TPNWUQNFUF SR LR E LRSS e

DFOUSBM MFWFM CFDPNJOH DPXEBP®SY 60JWFSTJUJFT NVTU BEESFTTQPMJD 94

NPSF EJTUBODFE GSPN UIF EJFSSEJIBU DPODSFUF BDUJPO QMBOT 5I1JUIFTDPO@NWD)
BDUJPO PG FOHBHFE QFPQMF EQ QUF DB

FOIBODFT UIF OFFE GPS /(0T WP QMWD s ST N TSR N RO R R A OR -y Vo ls: =20 2
0OF PG UIF NBKPS GBIJMVSFT UOFN BO ZENNIoREaUE RN =5 sl Xl A VA= NUN LYol fi=4VA - N = glof: o
UP DPOUSPM )*7 IBT CFFO UIF EJTBRE O GEESEARSVACE RS No NS pAVANVAZEN =R VAV (o1 ANVl VITAVE S
UP MFBSO GSPN BOE JOUFSBDW QNBIO DBM TDIPPMT
QSPWJEFT B OFX PQQPSUVOJUZHBRBNFIE
JO )*7 DPOUSPM BU UIF EJTUSJDU MFWFM
*ODPSQPSBUJOH )*7 "*%4 JOUPZDMNMF SFHWMBREN KOMBEBAJJPO@H D
OFDFTTBSZ GPS BMM TFDUPBFOFSFID VEBE@BFOBRUPSOKMA BOB FWBMVBUJPO BOE

UlBU JODMVEFT e OFX BTTFTTNFOU

e BTTFTTNFOU 51JT JT EFTDSJCFE JO NPSF EFUBSIMUAGFBRBQUF
e TUBLFIPMEFS DPOTVMUBUJPO QMBOOJOH

e PQUJPOT BQQSBJTBM *O DPVOUSJFT XIFSF )*7 JT DPNRPOQMBMM TF
e QSJPSJUJTBUJPO GPS )*7 "*%4 XJUIJO UIFJS SFURFMUJIJWIFPBIESFBT

<« EFUBJMFE QMBOOJOH BOE CVEHFUJOHQSFWFOUJPO NFBTVSFT JO DPMBMBCPCB UGIPHL X.

%JTUSJDU MFWFM QMBOOJOH GPS



3FTPVSDFT

Q 'BNJMZ )FBMUI *OUFSOBUJPOB® &YQB@BHBBUFHJIFT G
Q 6/"*%4 (VJEF UP UIF 4USBFUFHGPSLIMBOOJBO A SPDNQSFIFOTJWF 3FTQPOTF&ORBFNBIDIPOBM )*7 "
B /BUJPOBM 3FTQPOTF UP )*7 "*%4 XXX GIJ PSH FO )*7"*%4 QVC HVIEN FDSIOECL JOEF
XXX VOBJET PSH 51F FJHIU NPEVMFT PG UIJT CPBIMBISFUBREFJHOF
51 JT GPVS NPEVMF HVJEF DBOVOENISBBLEZMERSAUBEEBRHIPT UIF OFDFTTBSRESRWVWETUJIJPOT
TUSBUFHJD )*7 "*%4 QMBOOJOMNMJIBIFT6BIMRYVAQOBOEGCHE BOEEBPNQSFIFOTJWF NFENQWRITF EFD
UP JOUSPEVDF UIF NBJO DPOBFQBNBER® B BBEFHJBDOGEBBODJIJO/NNBSZ PWFISWOPXYT GPS
GMFYJCMF FOPVHI TP UIBU UINMECODBI® KK FBBEBGGBBSMEDEFPERDVNFOUT .PEVIMFOU USFBUT
BU B OBUJPOBM MFWFM JO OIR FESW B BSTFBAD SIVHEIRMNT B OTEF DBJPO PO TUSBUOFWHIIFRIS GPS /
QSBDUJDBM BTTJTUBOU GPBNQMBOOZE MFBIINS DR PWS YDru” P64 D
5/F DPSF 4USBUFHJD 1MBOOJOMHEWMEF DPOTJTUT PG GPVS
FBDI IBOEMJOH POF EJNFOTJP@HP@GSBDATUSBUFHJD QMBOOJ
UIF TIJUVBUJPO BOBMZTJT UTESEFURHIDTRMBBBMZTJIT UIF
GPSNVMBUJPO BOE SFTPVSDF NPCJMJTBUJPO

NJUJHBUJPO FGGPSUT OFFETMWF K $P BBIFUBIID HMPT FWYESANFMZ WBMWVECM B SFEEXTIPIVME

IVNBO SFTPVSDFT JO HFOFSBM U TBMMEEFIDE PBT CVU BMT

OFFET GPS FBDI TFDUPS F H QBIBDHMFICEBHSIDVMUVSBM

UP B NPWF UP MFTT MBCPVS G®BFOVIQYQFRSQ/SB® TNBAE IBWBOTUSPOHFS DPOUBDUT XJUI

PSQIBOT JO UIF TPDJBM TFDUPS DPOTUJUVUFE CZ QFPQMF MJMS] O MOB S BTME %
&NQMPZJOH UIF QMBOOJOH DZDWMKN TEGHBWPNVNES JTFE BE®WFMQ CSJOH GPSUI TVDI WPJL

FWFO JO TNBMM EJTUSJDUT XIBGIGBSBFEUCMM OPU TFWFSFM

UIF )*7 "*%4 QBOEFNJD #Z OBUWSKJNMWIGQOI OB IPOBETESBX GSPN JOUFGBBUJPOBM

JOJUJBMMZ POMZ DPWFS TPNF PIG QINFBIIDWIFE OB OURGBME (DT DBO JO PSS BWR) NKBIWWA OBUJ

DIBQUFST BOE JO UIJT NBOVBN FKE HFEAS BM USTPIODHF 8 B BE NPSF FYQFSJEOEFFESJO EJT

QSPDFTT BOE JOWPMWJOH TUBUFBRMEFSTOIFMQT UP FOTVSF

LFZ JTTVFT BSF HSBEVBMMZ JODNUEFEBMMP QMBOOJOH FW

EJTUSJDUT BT UIF QBOEFNJD FWPMWFT

QQQ &0USZ QPJOUT GPS /(0T

QQ/(0T TIPVME CF QSFQBSFE BOE XUSMMNIOH UP FOHBHF JO EJ
MFWFM QMBOOJOH UP IFMQ DPOUSPM )*7 "*%4

QQ/(0T LOPXMFEHF PG XIBU EPFTFPEPEMBAM OPU XPSL JO Ul

" NBOVBM GPR@HAOT



"EPMFTDFOU TFSWJDdeltidQuF NPUIFS TUSVHEM IO OBIBRMB WA I
S FQS P EVD UJWF ”: B M U ISFTQPOE XJUI 2TPMVUJPOT?® UP BRIMT T/NDF GPBCI
BOZ QSPWJEFS UIF NFSF GBIOH U LBBL BOH BEIFM U
JTTVFT TFSJPVTMZ BOE LFFQTJBM HBFDVB TJIPC
8IFO BEPMFTDFOUT ° ZFBST FBWE PBODEWERERHEIKBZ° &YQFSJFODF BMTP TIPG S JEBEMEFW F
ZPVOH QFPQMF  ° OFFE SFQBPE MWD BIZGRV IDEN UB STREOE TFYVBM BOE TSEORNWEVDUJW
PGUFO FODPVOUFS NBKPS EJGGSMNDEIFEHWE BDOFWFJGRS VAPVOH QFP QSIFEC MONMVEJO!
JT JO MBSHF QBSU CFDBVTF DO 3 BB MQWIIFFS WIFD BG PGFSFOUJPOFE 6GJDBUTPOVBMSU?Z
45*T NBUFSOBM IFBMUI DBSFE BIFSNUIAFGTF LB S H) TVOF MESW IDFT GV O DDUPWT WPFBFL BT
BSF UZQJDBMMZ PSHBOJTFE UP NBRUMRBIGPQBFETIFPS LBEOMUTBT XFMMNBRXRWFS TVDI
QMBOOJOH TFSWJIDFT? PGUFO WBJOEEZSSEHFSUGPD FU RO OTFPAET DPNNVOJUCHT TBEF @ IFZ DE
XPNFO CFJOH 2VOGSJFOEMZ?® UPZRVOHBOEQ PN FONBISSIFEVBM BDUJWJIUZ
QFPQMF XIJMF 245* TFSWJDFTP\BSE PIGUPUOMSBEOWFADEBUT ° ZFBPSHPGUBAF BS
OFFET PG NFO 4VDI DPNQBSUNFORBMINEEOPIO BDEP KSBMNFD UIBU GPDRT BAITZPVOH
JT QBSUJDVMBSMZ VOGPSUVOBGFNESFBWFFHBPVQHDBE8OMF CBPY | FY UBBUPSFBRIUVOJU
WVMOFSBCMF BOE PGUFO NPSBT)O5FRZF BSSFG PO R R SWIBQJIBEN™M DPOTITUIGE OQBSIS RG Vil
WVMOFSBCMF GPS QTZDIPMPHRBOBET TPEEBNM NDIMEZ GBIZEIJDBM BM DPOUFY I SX FBSEOQBSFO
$IBQUFS PO IFBMUIZ TFYVBMSRBELPSTB P TNVG®MBOE UIFK BIO UIFJS EFWFMPIQREIPD DIPJC
JO OFFE PG IFMQ CFDBVTF UIFEJ®FF RBUFOF VOBIEMFEBWRUEBTTVFT JODWM\PEITRYCPUI Q
QSPCMENT BEFRVBUFMZ BOE UP UFAL B BOEP QSPRIFD UEIMQ GBISPVHI TPVOEFRISDVTTJIPC
)PQFGVMMZ NPTU SFBEFST PGJR ISFDWIMEBERS X UMM ZOKN BEM)FSTPO NBIZ IBOWR NERGU TDI
UIF GJSTU EJGGJDVMU ZF BISTNB® B RBAFTANBEUFSYTV EBIZUBWE CFDPNF UBCPPOBWIRPNF 51|
BOE UIF DPOGVTJPO PO XIFSF BRMFRLFBEWEDFBOEVORMFTU PG QTZMOFBBGBMJIRAE *QI
TESWJIDFT XIFSF UIFZ DBO HFRIODP® O FSMNIDS @ LBFOCE \QGSLPFAWXId UP BE VMU TUIP X GGBSNBL i P N
51FZ OFFE B LOPXMFEHFBCMF QFEPRO XEFEVMBOHBYVEBMEBDUJIJWIUZ BOE UIF FYQPTVSF
UIFN CVU VOEFSTUBOET UIFJS OFFETME OIS RMBLFIP O\ TFESWJIDFT NFBOUIEFJOH BC
" LOPXMFEHFBCMF QFSTPO JT FBUIUBWA FIMID P DNBRU JPSP WIENNGEJUJFT BOBME SSUOEFT U
DPSSFDU JOGPSNBUJPO BOE DBK\HFHFEN BYBIGYSBMMZCPQFOUR BDDFTT BWE TUPURBET GP S
° B QFSTPO XIP JT HPPE BU BPYOT5MMIBHHFOUSEB CNFOUT GPS 45*T B COEP WPTAMMUIBESZ D
PG JTTVFT UIBU BSF QSPCMFXBERBGP SBIMMOATQERPEMRESHES GPS )*7 (OEOGVIOOR B QI
WBSZ XJUI DPOUFYU 5IF DPODFEOVEBNBIRZOE FRCIPVT KWPWF OPU BO PQUJPXD GRE NBOZ
DPFSDJPO QIZTJDBM EFWFMPQNFBN *KMSMETLE®WFROPDG TFIME IBWF NPPGAFBTXUURZ BS
OPSNBM 3 BMDPIPM PS ESVH BC VEFQ SIFEHP® SMBTIEGMUIBU TIPQLFFQFSVSOIBTE SFQP S
PS TVIJDJEBM UIPVHIUT TDIPP M QEPTMPEOE BXBUNFE QS¥FVBM BDUJWWIEST UPUUIF Q
EJGGJDVMU DPOEJUJPOT BUNPREFPWJD @HSBBSTIWN MBGNMBZ EJGGIJDVME BPSEPMVOH HJ

"EPMFTDFOU TFSWJDFT JO SFQSPEVDL
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Q *QBT "EPMFTDFOUT VOXBOUFE QSFHGBODZABWEMBIIPBUIJP® QSPWJIEFT BIDF PRAOFSWJF X
1PMJDJFT DPVOTFMMJOH BOE DMJOJDBM OB8S8MUI TFSWJIJDF JOUFSWFOUJPOT UIBU BSF JN
XXX JQBT PSH QVCMJDBUJPOT FO "%0-10- BOBREBPVOTFMMJOH SFEVDJOH SJTL UISPVHI

51 JT EPDVNFOU QSPWJEFT EJSFDUJPO BEEYDMJIPDIFTB ®P WO F FEVINB H@®H BIOE USFBUNFOU

DMJOJDBM DBSF UIBU DBO IFMQ QSFWFOU "V@®XB 6Q BE RISFHOBADIJEFTBHGHCFT LFZ TUSH

PGGFS BCPSUJPO SFMBUFE DBBFTDRUWUDHTUBOWFSME QUWIMBEP BOE PVUMIOFT UIF RVI

OFFET "T TVDI UIF JTTVFT IJHIMJHIUFEFBSHF PGJWFFORIBWUJINGEBSWBEDFGPS ZPVOH QFP(

JO NBLJOH IFBMUI DBSF 2ZPVUIl GSJFOEMZ3

Q 8)0 "EPMFTDFOU GSJFOEMZ IFBMUI TFSWJDFT

Q 8)0 6/"*%4 6/'1" 6/0%$ :PVUI /FU 1SPUFOBHHAHOEBYGHS DIBOHF
1FPQMF GSPN )*7 BOE "*%4 5IF 3PMF PG )FBMXXXKX$S®WIDETSFQSPEVDUJWF IFBMUI QVCMJDBUJPO
XXX XIP JOU DIJME BEPMFTDFOU IFBMUI 51JT EPDVNFOU BSHVFT UIBU IFBMUI TFSWJDF

8IFO QSPQFS DPOUSBDFQUJWF RBV¥UWUFUDGPHENFE BSMNBD MADBM QBURE S/MWIXBGU)FE JOG
BO PQUJPO ZPVOH QFPQMF XJMBP WPTGUBOFNBBROIEP IBWH BPIOHIFS QSPCEBIFWAHEMZ UP
DPOUSBDFQUJWFT CPVHIU BU PVYUEBPEEFBFPIEFMDIUIWE MFBSAHITFSWIDFT
BOE VOFEVDBUFE TBMFTQFPQMIFBOOQU IBOEFEBEDWID @GP I UBGEFE UIBU BSF J®OQUEIBWFFE JO
45* )*7 UIBU UIJT JNQMJFT 'PY ROBB QIBBLEPOBEPNPSFBMLIOH XJUI BIFN4YO IBTLPBSGIGP Ol
CBTLFU JO UIF IFBU PG UIF TVCGJIGRMH BYWEMPROOUMPB/AFECCF TFMFDUFB J®MS UGNBRJIFS
CSFBL FBTJIMZ TLIMMT GVSUIFS 4UBGG XJUP BSFHRPOSEK BL
5lF SFBTPOT GPS ZPVOH QFP QK& VOIF BIEEPEFE HUPOUIFBSARBMJIUJFT NBIPAY MEVORMUQEFP QM
UIFJS JOUJNBUF OFFET BSF UZBMDBWWMAE GBSO BPGFEVEEMHANDPO TFSWJIDFT
PS EJTDSJNJOBUJPO F H 2ZPAW T IPBSME VDB CIF GBBEWBOBMIZ SFQSPEVDUJWK SEBRUI TFS'
PG DPOGJEFOUJBMJUZ 2* XBWI MRASFMIMF B SPENP CIFPIHBOJIJAZFE BT TFQBSBUFIOHSWIFDFT
QJMMT:3 XIJDI JT GVSUIFS DINV@GRVOHFERB®RSNIEZE TGPBS WPE XFFL UIBU ZPVOINBMMEMF OF
PS OFJHICPVST JO UIF XBJUuJ6&8 SPENPWEHRARPUTU CPRIOMINWMBBHFT TVDI TFSWAAPVIUIDBO CF
OSHBOJTJOH ZPVUI GSJFOEME T FSSAJJDEBN VBBEMEBEWRPIFOBSHF UIBU B FXPRLF XIFEFUBJO |
UIFSFGPSF FOUBJMT TPNF JNQPSUBOU TWFQS TFSWJIJDF SPPNT XBJUJOSFEPEPWFEBGE SOl
e %JTDVTTJOH XJUlI MPDBM TUBWBEFME¥VBRVIPX QPPQMIFU QSP
TFSWIJDFT 51JT XPVME JODMVEHR ZWMVDBMOF BHWF PG FBIODBMWF OFFET UP CRFMPDBMMZ
EFDJTJPO NBLFST TDIPPMT )*7 SIFGWBIMPA/TO U/$0F T BOREP @QBF PWFS BEF DO CPIUIFRIFE E
HSPVQT 51JT QSFQBSBUPSZ BOHNQ@ASRBOQROBHOYBETEROJWFSIFP HIJWF BDDFTPIS VW E® ZF
PSEFS GPS UIF QSPKFDU OPUXUP BBPLICHIBEBFAMBUFS 1BSFOU
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UIF PUIFS LFZ TFSWJDFT GPS BEPMFTDNGWIFZTP *WIBEBGEG4SCRFDWPIBR) XF NVTU BDDPSE
QBSU PG B TVQQPSUJWF TUSVDUVSF UOBW TQUNROADIU JO ZBPNFOXIF DM PCARMPH PG ZPVOH Q
BHBJOTU EBOHFST BOE IFMQT UBENE URFOVIME I E GRXMFBHBIOTU )*7 "*%4 FTQFDJB
TLIMMT *U GVSUIFS DBMMT GPS BOE EPPY®ICIHIF Ul IDFl BSSBPRBAS UTTU UDF BGSB® DPNQS

JOUFHSBUFE BQQSPBDI UP IFBMUI TFSWIDFXMGE S B BOMEFTBFONIPVS PG QFPQMF BHFE
)*7 "*%4

Q 6/*$&' 6/"*%4 BOE 8)0
2:PVOH QFPQMF BOE )*7 "*%4 0QQPSUVOJUQR 8 DSJTJT4FYVBM SFMBUJPOT BNPOH ZPVOH QFPQM
XXX VOJDFG PSH QVCMJDBUJPOT JO EFWFMPQJOH DPVOUSJFT?
51 JT MBOENBSL SFQPSU DPOUBJOPIVUNQPXAXBXAR JOFXFEBRBYBOWF IFBMUI BEPMFTDFOU
X1z ZPVOH QFPQMF BSF LFZ UP EFGFBBUFOHUMEJAMROBMIJT7 SFMAFX DPWFS B WBSJH
FQJEFNJD JODMVEJOH SFTVMUT GSPN TWRLURFAQHBO *O OPX FOBUIPOBMUBM TFYVBM BD

e $P QBZNFOU TDIFNFT OFFE WFSBIDBEFBEEGVMJIDPOTFIEBPPBU HFPG TFOTJUH@VCFPSBVOB’SEFMI.
TPNF TNBMM DPOUSJCVUJPO DBQMFF PGRIIFIG NDBIBM *APD/VSSABTHE BDDFTT UPPOPRN®TFMMJ
IBWF WFSZ EJGGJDVMU GJOBODJIBAMINIUSBWSPBVYDROR O RFBMBI|I TFSWODIFFEREP SBOEZT BC
UIFN UIF ZPVOH QFPQMF UIFNTFMWFJIIA IPYWFEOOF JO\
e 3FQSPEVDUJWF IFBMUI TFSWJDBTXEFR® ZPMIWCIMGEVODUBPYFMFPQJOH UOPUFBWIBBT *U
UIFSF BSF MJGF TLIMMT USBDORPMTTBODEYBGPBE¥DBRVRPOSIIFT UIF UFSNTREMMDIFGSJIFOE
PVU PG TDIPPM ZPVUI *O UIJU XBIZ DBOGCFHBSHMBIUBNG BDTFEW BOE UIFSFGPERSPONIDH VME
NPTU ZPVOH QFPQMF BOE UIFZ OFB5SG BOERFCFZBEWIGESEBERFOXEMIOFTT: AMGIBMM BBEHMEFOVWBLO U
IPX UP SFBDI TFSWJDFT OFDFTTBSJMZ EVC UIFN 2ZPVUI3GSJFOEMZ IFBM
e .BOZ TUBLFIPMEFST DBO CF RENMUBPQBBHNBUJD JO SFGFSS
TVQQPSU PG ZPVUI SFQSPEVDUJWFPFVIHIERQYOQ FFBWIDPVOFMEMPIOH GPVGEB¥SHIRBEBSIFE
UIFZ NBZ FYQSFTT UIFJS WIFXTUIFISXPABEFBDPSRKIDRAWPHMDFH UP ZPVOH NBOJSOHE XPNF
NBOEBUF BOE QSFTUJHF BT F H EPDUP&BBONMZD@NGOIIBIXHT TFSWIDFT 6B AUINBE CFDP
IVTCBOET BOE UIFZ TIPVYME J® BEE JIFFPWIDF TGB
QRQ&OUSZ QPJOUT GPS /(0T CF PGGFSFE JOGPSNBUJPO PO )*7 USBOTNJTTJF
QQ:PVUI GSJFOEMZ IFBNWIT TFWUIBDFGPDVT PO
JODSFBTJOH UIF HFOFSBM ZPWOUWI |68 MRQENFOHTOE PRROGBNIMA4 QMBOOJOH BOE PUIFS
TFSWIJDFT OGUFO BEPMFTDFOMTJZPWRAREBMUTHFFOUBDHKTFU® QSPNPUFDBEVBM BISBPUGDWJ
IFBMUI XI1JDI IBT UIF DPVOUFSQUFZVODUIBEUFE GQFRIFHOBIBDJFT BT XFBOEBVTH5*T BOE
BSF QFSDFJWFE BT OFFEJOH MWFKIOI NBRIBJEETO URO D KOADIFIJOUR QSPWJEFQIIGHINBUJIPO P
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DPOUSBDFQUJPO JT GPSCJEEFO B®MPOH VONBSSJFE ZPVUI B
BCPSUJPO JT WJFXFE BT UIF POMZ TPMVUJPO UP QSFNBSJUBM QSFHOBODZ
BNPOH BEPMFTDFOUT *O PUIFST QSFNBSJUBM QSFHOBODZ NBZ CF
DPOEPOFE BOE DIJMECFBSJOH BNPOH VONBSSJFE XPNFO JT OPU

VOLOPXO " OVNCFS PG SFDPNNFOEBUJPOT BSF PGGFSFE JODMVEJOH
QSPHSBNNBUJD SFDPNNFOEBUJPQUMMT CVIME OFHPUJBUJPO T

EJTQFM NJTDPODFQUJPOT DPVOUFS TFYVBM WJPMFODF JOWPMWF ZPVOH
QFPQMF JO QSPHSBNNF EFTJHO UBJMPS GFSUJMJUZ SFHVMBUJPO TESWJDFT
UP NFFU ZPVOH QFPQMFuT OFFET BOE DPNNVOJDBUF UIF NFTTBHF

UIBU FWFSZ VOQSPUFDUFE TFYVBM BDU SJTLT EJTFBTF BOE VOXBOUFE
QSFHOBODZ

QQ7$$5*OUSPEVDF BDDFTT UP 7$$5 JO FYJTUJOH SFQSPEVDUJWF
IFBMUI TFSWJDFT JO PSEFS UP SFM)Q7ZPVOH QFPQMF XIP B
OFHBUJWF UP SFENBJO TP BOE)UP @PVXWIUMWF UIPTF XIP BSF

#F BXBSF PG BHF MJNJUT UIBUMNIJHWOERFBSOEFS ZPVOH QFPQ

GSPN TFFLJOH )*7 UFTUJOH XJJIFP&¥U QBSFOUBM BVUIPSJTB

QQ7JPMF&OFVSF UIBU TQFDJBM BUUFIOUJPO JT EFWPUFE UP UIF SJ
PG QBSUOFS WIJPMFODF BOE PWHGSNBEBMIFT UIBU ZPVOH XPN

CF WJDUJNT PG XIFO UIFZ EJTPMMBTF )J7TBU UIFZ IBWF UBL

UFTU

QQR1PTU BCPSUJPOGOTBEWJDFAO UP DPVOTFMMJOH PO UIF

DPSSFDU BOE DPOTJTUFOU VN U FFGDIVRIGOEBPEQUIWFT JOGPS
UIF SJTL PG )*7 GSBOTNJTTJPO

" NBOVBM GPR@HAOT



'‘BNIMZ QMBOOJOH uiF QsPWJEFS UP JOUSPEVDF BEEDRDITASKITDP N

TVDI BT UIF TQSFBE PG )*7 B CEE FSXDWRS EFGW X.
DJSDVNTUBODFT 1SBDUJDBMMZZ FOWFB@OBDMHD VT
"OZPOF XIP TFFL BEWJDF PO GBRJMZDOMNBO D BOBMIIPOMB BNVMET UP JODMME BHREFITUUPOT
JOGPSNBUJPO BOE QFSIBQT 7$$50RQ@)»*7 "T )*7 JT NB
USBOTNJUUFE TFYVBMMZ BO Z PPV R TH VBVIIDRYI FBODMEJFPRLTPS UIF QBSIFOFS T TR) SBORUUTJ
BOE IFMQ GPS TFYVBMMZ SFMBBBPEQNRBUF OMIJFOM BOPXPBCOPVU IPX UPPWBEFSTFY TB
TIPVME BMTP SFDFJWF JOGPSNPUBMNP JEFEEBEWPDFBWEG BP)GIDHFSUJQ BSFEMBMEPRS EJTL
HFUUJOH )*7 PS EFBMJOH XJUI| RGF IBWIGHO PP QSPWMEEHFEWJIDF PO TEGPS THAF JO Ul
CFDPNF JOGFDUFE XJUI )*7 'BNBROZOGMEBSU OB MBSWDRMBEFOU 2.BUDIJOHPMAHBTKFSE V
SFUVSO UP OPU JODMVEJOH )0 GRDURBPIOEN MFEQCSBOF NDURFEEIJOH B CPEZ MBBHNBHF BO
XBZ UIFZ TPNFUJNFT XFSF PSHBPRGTFE CEIBRSD RSB BEWOET XJUlI UIBWB ABSU|FONBM OU?
'BNJMZ QMBOOJOH TFSWJIDFT TTEEPAMPINEFOWFSTEBIPOXBZIOH JT UIF BPZ OPU B UPQ
BU MFBTU UXP UIJOHT DPVOTPWMMJIPOGE BEMRIIDFF POEUFSPWIFQOUUT 'UFBRNTBEBWJITUPS TB!
DPOUSBDFQUJWFT *U JT B BBBFOPW FIGREHRBI BQF BS DMEMIIBU ES DBOOP B MJIJQEBNEIDFT DV
RVFTUJPOT PS XBOU BEWJDF E7P BY¥Y PTGFWB\OF AHN BEWQIPWBBF FYQFSU JEOWGRBNBTJIAO JO E
BSF XIBU UBLFT VQ NPTU PG UAFSUHNF UPEPESOBTJIBWBOWFSFTUJOH Gw3FEJCMF BOE i
GBDUVBM JOGPSNBUJPO UIBUBBFEGB3 BIHR¥Y$AWBESMNBIZVODSRWJIEFST XFSFOUSBSBFE EV
WJIFXT PG UIF QSPWJEFS SV¥BMUIBGEPSNBDEBQ BOHFIF BSTWFO BQQSPBDIFXSFE EFNPH
UIF DMJFOU TVDI BT TFYVBMJUZB MSIFBDBEMIF JOESWAENBU UJIJNFT XIFQMDMNBZUT TIP!
BOE PG DPVSTF DPOUSBDFQUPW F PR RRYVHF MFFRODHB CFAMQPIBVME OPU CF HREBZ UPP N
BT JOUJNBUF BT TFYVBM NBUWRVQ$P ¥ BHES PBKOUIBEBMIPGQUFSOBUJPWBRMO$SBOGFSFOL
%FWFMPQNFOU QSPHSBNNF PG BBNBROPGSPN
UIBU QFPQMF XBOU DPOUSBDFQBBWPBRFEBOE TI|
UP VTF UIFN UIBU UIFJS GSFF DIPJDF FOIB(
5IF FYQSFTTJIPO SGBNIMZ OMBRBO D HFF DPOUSBDFQUJIWFT JODMVEJOHI OGPERBITIMBME |
XPNFO XIP TFFL DPOUSBDFQUJWIFVFFSI¥ JODMVEZOH BDDVSBUF JOGPSNBWFPBTR® DQPTTIU
UP DPOUSBDFQUJPO BSF O PR H Q®MBIDEN] G BWBJIJMBCMF DPOUSBDFQUBWMF DI BITPFT
BSF OPU NBSSJFE DPIBCJUBUUGBFHY X JOGPSN BCPVU DPNNPO TJEF FGARAPETBENSOT [

e L L L LR el iLFMZ UP OPU DPNF CBDL PGBOF QSPWIBWFTGP
FYQSFTTJPO UIPVHI 2GBNJMZ ZQNBQRP :NJTMEE UIEN?

0 UIJT NBOVBM UIF UXP FYQIBFOIHEBON

NBOZ /(0T TUJMM IBWF 2GBNJMZ B MBQ®

UIF NENCFS BTTPDJBUJPOT P GEUIB S0 $POUSBDFQUIWFT

'FEFSBUJPO "MM DPOUSBDFQUJWFT IBWF TUBFOHUIDBOE XI

DPOUSBDFQUJWF UIBU JT JEHBIW GE FWESEZPOF

#PY 'BNIJMZ QMBOOJOH

'BNJMZ QMBOOJOH
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Q 1SvzO /| BOE $VDB : "OBM®IZOBT P&7 'BNUGZ GHBGOUT 1PQVMBUJPO

*OUFHSBUJPO "DUJWJUJFT XJUFBMUIFBO®£L£ *9B HFQDMBEUJIP O

/IVUSJUJPO $FOUFS

XXX EFD PSH QEG@EPDT 1/"$3 QEG Q 4USBDIBO . FU BM *T UIRMB B8 GBIFOMF GPS GBNJM
51F 60JUFE 4UBUFT "HFODZ G PRBOD UsHS O98 ULP OBMD BIOFURFM PO N*7 "*%4 QSPHSBNNFT
JT POF PG NBOZ EFWFMPQNFOUUBHFQBSFBEDOEEID R SHPQEBG®APDT 1/"$9 QEG
PG )*7 "*%4 VTJOH TUSBUFHJF T GGPSIN BBIIEH PN RUSIFOMI EUBDMFS GSPN UIF 1DRX$: 1SPKFL
BOE FEVDBUJPO UP QSPWJEJOW DQSF WHGMUIFSD BOE OBBF H\VFXEFMJOFT BDE*®8UJPOBM
SFQPSU QSFTFOUT UIF SFTVMUWT "E®& B WMWSMAFZUB B2 E\DIPWOREJEFOUJBM DPVOTFMMJOH
"GSJDB BOE UIF $"5"-:45 $POTP B0 PMW HEBHEF O UIP GIBFG NPUIFS UP DIJMEESBEBOTNJITT
VOEFSTUBOEJOH PG UIF OVNC PO BOE JFIFPENIME CEROMIMBPPLIOH *FUQS DWBRBESDFT X
"*04 JOUFHSBUJPO BDUJWJUUFT DO O HVEFSH UBAZM GISETFDUWBBU NPSF WABOPMIDRFTRVBS

)FBMDWPIPREE BVIUGHUJP

GFBUVSFT PG FBDI DPOUSBDEIQURIWB MITB W 5T BN

JEETSERPOIINE WEUIREY TFOTJUJWF UP UIF OFFET PG WIF®M KBS TIBO®

S5PEBZpPT DPOUSBDFQUJWFT SPVHIMZ Jd

OFTT XIJDI XJMM EFQFOE PO DPOTJTUJ

Q .BMF TUFSJMJTBUJPO

Q 'FNBMF TUFSJMJTBUJPO

Q -POH UFSN JOKFDUBCMFT NPOUIMZ

Q *NQMBOUT SFMFBTF QSPHFTUBHFOT

Q 7BHJOBM SJOHT SFMFBTF QSPHFTUB
PS FTUSPHFO QSPHFTUBHFO

Q)PSNPOF SFMFBTJOH JOUSBVUFSJOF |§

Q $PNCJOFE DPOUSBDFQUJWF QJMMT

Q $PQQFS SFMFBTJOH *6%

Q.JOJ QIMMT QSPHFTUBHFO POMZ

Q %JBQISBHN XJUI TQFSNJDJEF

Q .BMF DPOEPN

Q 'FNBMF DPOEPN

Q 4QFSNJDJEF GPBN DSFBN TQPOHF

Q -BDUBUJPOBM BNFOPSSIFB NFUIPE

Q $PJUVT JOUFSSVQUVT

Q3I1ZUIN NFUIPET QFSJPEJD BCTUJOFO

" NBOVBM GPRHAOT

TVTOQJDJPOT DPOUSBDFQUJVBR FB WU PBIOKES B M-
PG UIF DPOQUSBDFQUIWF 24BGFUHET DBRNRNFBO E
XIMM QFSDFJWF JU BT GSFFEPRUGKFIN XIINEM FC
JOUFSQSFU JU NBJOMZ BT |PXWHGGIF BUBWO TWI F
QSFHOEBOGDZ *U JT OPU VODPNNPDVUTBU XPNF
DPOUSBDFQUJPO XJUI UIFJS QBSUOFRS-BBOUIZDP
IBWF EJGGFSFOU EFTJSFT GPSBIPX BIBE B DIJME
XPNBO NBZ XBOU UP DPODFJWFP PSPEPRE UP DP
B QBSUJDVMBS NFUIPE BHBJOHUSWF XTI PG |
JNQMJIDBUJPOT GPS DPOUSBDHFQQBBE JDIWVMBE !
BTQFDUT GPS FBDI DPOUSBDFQIMMWHEJDWDI BT
QBUUFSOT DPTU BWBJMBCJMGBE 3 HRAUR FG GFRD U
TLIQQFE 5IF NPSF DPOUSBDFQU XWFIBWF IBWF °
TPNF NFUIPET BWBJMBCMF FRB&@PYOH JTUIF N
UIF UBTL PG UIF QSPWJEFS

'JWF TQFDJBM BTQFDUT BSF FRUSE QNP SUB(
UPEBZ



SFWJFXFE NFOUJPO GBNJMZ QMBQ@OG®e BYMBRXBWHSJTUPRO QS BENTIFMGORG JB-M MK IDFN FOU OF1Z J O
UFOET UP CF PO SFGFSSBM UP (GGBPNUMZPEVMBORXIORTUFSWNMDRYVSDIBTEF BGRNF CPPL D
PG JOGPSNBUJPO PO DPOUSBDFRQGBMBKXXSK IWIFEFDRRNI QMO PDU

QMBOOJOH DMJOJDT XJUI )*7S"DRO GBWHEMIUWIAT 5IF QBQF

PVUMJOJOH TUSBUFHJFT GPBUWWPIQFNZ @G 8HMZF D U OVFHBB U FBIES 45* .BOBHFNFOU JOUP
QMBOOJOH JOUP 7$%$5 BOE 1.5%5 'BNJMZ 1MBOOJOH 4FSWJDFT 8IBU BSF UIF #FOFGJ
XXX XIP JOU SFQSPEVDUJWF IFBMUI QVCMJDBUJPOT
Q +PIOT )PQLJOT 60JWFSTJUZ $ P O% & B B FRERUMBOIUFHSBUJPO PG 45* BOE GIBISFMBSEWEOOJ
5FDIOPMPHZ " )BOECPPL GPS $MJOJD 4UBGRBT BO JNQPSUBOU DSJUFSJPOPGPSPINQSPWJO
51JT WFSZ VTFS GSJFOEMZ CPPB4'QGSPEVPFEQSFIFBGTOWPEFQSPEVDUIJWRPUFRMUIJOFFET
SFWIJFXT BMM GPSNT PG DPOUBSBBHQIWPIFEBXNJIJNMZEGRBRBODUIAHO DMIJOJDT WE VYRVS8DFBOE
BOE BOTXFST BOE NFEJDBM FMFHICSKMJIWPL /S60Q SPEVDOE INBF IFBMUI DBSF4ABWBJIYMBCMEF

*OGPSNBUJPO PO EVBM QSPUSPWEPOJROR51BWROH PG EQBSBEPYJDBMWM Y I BB OBMVEF
BHBJOTU QSFHOBODZ BOE HPPE7QSPUF BDRQ SHB BOTW545BQE NFU B HBPB UsrmurtF Ji
UVSO NFBOT EJTDVTTJOH DPOEPN VTF QFSTPO CFJOH FYQMBJOFE UIF MAFBEJOG VOQ

5P CF BCMF UP QSPWJEF BEWEQBJPOUFNFSHISODBOFP MEBBDJOH UIFSEBTIDF PG BBG
0QFOJOH VQ UIF QPTTJCIMJEGGFS DU IBOWE UPIJTFGESFRM@ UP OPU BDRVJSF )*7 UPNPSS
VOQSPUFDUFE TFY ° XJUIl UIF SDVLBROE VBRBOEHBEEFQSFHOBFOFYUFOU QPTTJCMF UIF B
45* )*7 ° HIJWFT BO FOUSZ QPJG)SRWJIE NFEVDBM HCBO®EIPST UP BDRVJISJOKWQIWPDOUSBDF
FNFSHFODZ DPOUSBDFQUJPO B GDE EXJI'BLE)UT UG IOODBRFHVBEBB DF
UP EP BCPVU JU

0QFOJOH EPPST UP WPMVOUBSGPBPV@ODRMMIOSEZBQP JFITIGRS /(0T
UISPVHI 7$$5 &WFSZ GBNJMZ GRS D JPEEEPIW SEF SJ IBUUIFPOUSBDFQUJWF HFSWJDFT
OFFET UP CF BCMF UP HJWF 2QBP JGHEFOSWVYDFFMMDOHEF BSFB G VWIGHNROE TTBIIEU RV
LOPXJOH UIF CBTJD GBDUT BCPVBJD$$HFE GBS FXBVSEIJMBCMEUBT SFUbi BET (EHQ BB OWDF |
TQFDJBMJITU 7$$5 BOE DVMUVSBMMZ BDDFQUBCMBSJROUYMPEJOH

$POUSBDFQUJWF QSPWJEFST NWIB GFUBEETF UP EFBM XJUI
NPTU DPNNPO 45*T 51JT NBZ JNQ@WA SPVUJOF TDSFFOJOH
TVDI JOGFDUJPOT FH B TZQIUBBEUWREYLOPTS SZOHEBPNIJD BEEJUJPO UP NBSSJFE XP

USFBUNFOU CZ TZNQUPN BDDPSEPOGA BJIPD KIS WBIFSFFEWQBSPUPTVD! BTOEFQPWOMBSSJF
HVJEFMJOFT CVU XJUIPVU MBTPSBUPGUISVQNMPFSU 1MFBTF

PO DBSF GPS TFYVBMMZ USPSFNERWEEMIOGFDUJPOT GPS

'BNJMZ QMBOOJOH



SFTPVSDFT

DPODFSOT BSF PGUFO OPU BEHEHSHOVIREOBRHE B EMMQ SPEVBEBEWF IFBMUI TVZ@Y MM 0GJ WEF J
DVSSFOU FYQFSJFODF XJUIl UIF RNORFHSBSB PEF UPBE VB *P QI BSSFBHS PEV DU JWBOIEBIMBI TV Q(
JOUP GBNJMZ QMBOOJOH TFSWIFD RV CIMIDBSEBESIEP PIBMBISSIGYQ Q MEZG*CPWIBIYDWF B KP
IFBMUI CFOFGJU PG UIJT JOUFPRPFSBRIQPBBRME IJHIMIHIU U
DIBOHFT Q $BMMBIBO , $VDVI[[B - 'BNJMZ 1MBOOJOH 1MVT
)*7 "*%4 #BTJDT GPS /(0T BOE BN JRIZBHFEBIOJOH 1S]
Q 4VQQMZ *OJUJBUJWF *OUFHSBUJOH 3FQSPEVDUJWF(PABMADITBOE )*7 "*%4 (
XXX SITVQQMJIFT PSH $#0T $FOUSF GPS %FWFMPQMWIQUFEOB&RQ'VMBUJP
&BDI ZFBS HSFBUFS OVNCFSTIPE XFBNUEMBIRXUQR EBYH MFPHOEPDVNFOUT DFEQB
TFFLJOH PVU DPOEPNT BOE D P\OBJIS®DO-H) BIOVEFDOVS B SDYBNIMXBY EFWFMPOQIFBOB WEPWJER
QSPUFDUJPO BHBJOTU 45*T )*X BB ITFFAV QRRNNANAMDIUIB BUWHKFBSHF B EFFQRSBYMOEBTF BIAQEB O E JC(C
DBMM BUUFOUJPO UP UIJT BSUJUNMR BB JIJXBEREMUD P GODBFB%4 BOE UP SEPOUUITFVBTFN
BOE FGGJDJFOU VTF PG |IVNBDJBM BEITPBOEBFOBW BG6 6 HFJJOBBU QFPQMF+F MJWJOH XJUI )*

QQ&OTVSF UIBU 1-8)" bBO BMTP BDOFJIS TFSWJDFT BOE UIBU
SFQSPEVDUJWF IFBMUI OFFET BSF NFU

QQ&OTVSF UIBU DPOUSBDFQUJWHFSNBYWBDFT BMTP QSPWJEF JOG
BOE BDDFTT UP EVBM QSPUFDUIP® BONEFSHFODZ DPOUSBDFQU
JOJUJBM JOGPSNBUJPO PO WPWMOHUBBZE PPRVOTFMMJIOH BOE UF

QQ&OTVSF UIBU CBTJD 45* TFSWJDFUPBMTP BSF JOUFHSBUFE
DPOUSBDFQUJWF TFSWJDFT BOBS5UIBU DSPTT SFGFSSBM UP
TFSWJDFT GVODUJPO

QQ&OTVSF UIF RVBMJUZ PG DBSF JO BDDPSEBODF XJUI 8)0
HVJEBIDDF

" NBOVBM GPR@HAOT



.BUFSOBM DBSF JOIFSJUFE GSPN 2UIF 8FTU? &MNEBNRIMFHIFIHUIIT
BOE NVMUJQMF SPVUJOF WJTJUROTEB®UJOH
"/$ UP UIF SFBMJUZ PG UIF SFTRFDROWIBNPVO
_BUFSOBM IFBMUI DBSF JODMVESZ BBRSFSBUEMW DBSF LEEMIRNQPOFOUTDBEBIERG XIJ|
OFXCPSO DBSF BOE QPTUQBSUVN*DBPVU*BT BISMVO@OWFWEUIFT X PNFD GPNOBMPG
QSFWFOUJPO BOE DPOUSPM JASTQWDB MWWEBBGFEI(GSPN UIF Q
UIF QSFHOBOU CJSUIJOH XPNBOJAWS M\BE® BOENUOH TRIBR\G) )*7 BOE QSPW HFRIWH BEWJ
1SFHOBOU XPNFO BOE OFX NPUIBSE NBEFSES*7 JOGFDUFE
EFWFMPQFE "*%4 BOE BT B SEPOMU IGEFBT®FDN BMHBRCUFEQW QP TTJICIMIUIFIP O PUBSFWF
B SJTL PG WFSUJDBM USBOTNBSTABOZ G BEEWRS WP UIFS UP
JO UIF EFMJWFSZ SPPN FY U SBE TR/B G GF SSRIGDIN POHIBECPRRENBMBSJB U)I'UNPBE BG G FD
JOGFDUFE CMPPE BOE BNOJPUJD GMVJEIFBWJIMZ UIF VTF PG JOTFDUJDBBE JNGSFHOB
$VSSFOUMZ QSFWFOUJOH NPUIFS UPVONME USBOSMITTIERPO PG UBHMGBOBDUJNBMBSJ
1.5$5 JT SFDFJWJOH NVDI BURE PCFUODPG JDIGP SINBOBPBVEICPVU CSFBTUGEDEJOM )¥3@ HFO
LOPX PG WFSZ FGGFDUJWF NFUIPETURIBSBSFWFOUWPOVY NPUI
DIJME JOGFDUJPO XJUI )*7 NF UURE YV TUUFDOGEFNBOIPOXECPVU GBNIJMZ QMBOOJOH PQU.
ZFBST BHP *U JT JNQPSUBOIZ PR F PEU FRFIMBBRWIQR OV B@SHIUIJPOBM TUBUVT CZ TINQMF J
SFBTPOT UP GPDVT PO QSFHOBQU*¥%RNE®T10OSF G@SDR DFPVH1 JO UIJO BPMPOJTP DIF O
8)0 EFGJOFT UISFF EJGGFSFOWBGUTEPSYBEUIVPDT BOHIRSPWJIPVT QSFAOBODJFT CJSUIT
QSFHOBODZ e QSPWJEJOH TZQIJMJT UFTUTSBBYNBOBMZ XJUI
)FMQ QSFWFOU NPSF XPNFO GSPN*CFRPNI®HSJOBFOUPE XBNID USFBUNFOU GPS T\
51JT JT DBMMFE QSJNBSZ QSFWFDUJFIESBOUNSWEPE JPOIFDBIPOT BOBPGQSBWMEEIOH
JODMVEF JOGPSNBUJPO FEVDBGENIMIBBSXUFNFOT NFO BOE
° BOE WPMVOUBSZ DPOGJEFOH JBHM D PV 0O TFEIAWIIEH GO EGPRMMREY VQ TVQQPSU7UP XPNFO
"UUFOE UP UIF OFFET PG QSFHOEFD XBRFDUIWGEF PGREF §S0H BOUJSPWSPV USBM BEVEE/ H T
PG CFJOH JOGFDUFE XJUI )*7P SNEU JOOWSEFTNIFFI P DOBOE HIWJIOH EFUBJMFE CBCZ GF
BCPSUJPO XJUIJO UIF MINJUTP PG P B VB BWBSBLNH XB NFD XJUI UIF TVARDDNPTIFG QV
JOGFDUJPOT JODMVEJOH UVORSDVMPTJIT B BEUVENSWDX MRMBITOISPHSBNNF
)FMQ QSFWFOU NPUIFS UP DIJME USBQOTNSPWIEQ PG WSFBUNFOU GPS DRRKRHFO PQQPS
*O BOUFOBUBM DBSF "/$ NBEPS )FUSEOBUFE JTTVFT
BGPSFNFOUJPOFE .PTU XPNFO JOS$BBIW. PR\GFSIOHT MPEA UPSN BOUJSHOSFWDUFEM US|
MEBTU IBMGXBZ JOUP QSFHOPQDP S3U YD XERMIERTFYORWBEMBCME BOE JOEJDBUFE
UP EJTDVTT CPUI NBUFSOBM B OTED SFKC FGSAB IEBMUW BSZ\OBSF UIF NBPO BEEJUJPOBM JT
PQQPSUVOJTUJD JOGFDUJPOT FBAYE 'F 6 GHSSP¥S5E FE BORSEFOSRW JSBM | UTFEBIQ ¢ FEE\0S J O H
TUJMM JO NBOZ QMBDFT IBNQFGBE SOZFSRUFEM UDFGBEB BHEFFE PO WH OFEWFSBIN 6FWF

.BUFSOBM DBSF



SFTPVSDFT

Q "CPV ;BIS $- 8BSEMBX 5. "QYFWBEBM QBRPWDEIOH FOUSZ QPJOUT UFB SBONNPBORUIR
FOUSZ QPJOU UP SBOHF PG |PEMOHQ@FPHBBBNB $AEFVBEM OVUSJUJPO )*7TFOWBAP QQ BPSSUJIDV
XXX XIP JOU SFQSPEVDUJWF IFBMQEEGPDT B\ORIE OB BRM@DBIME USBOTNJTTJPO BOE PUIFS 45

51JT SFQPSU QSPEVDFE CZ 8)0 UBGB®MZTFO QBUUFSOT BOE

BOUFOBUBM DBSF VTF JO EFWFNMPQJOHQDMABOWB SEI#MJGS BN 28PSLIJBNJIXIFIT*OEJWJIEVB

51F NBJO GJOEJOHT JODMVEF UIBRSHMR I|FO\BOE FENNB/OUELBUBPMNQSPWF BBWWFSOBM BOE /FXC

EFWFMPQJOH DPVOUSJFT SPTFTCZBREBFUGH GAXIX XV JOHW SFIFSPEVDUJIJWF IFBMUI QVCMJIDBUJPO

TNBMMFTU JODSFBTFT XFSF JOFUY¥S MBIBORO® BGIBMBLSFAOBODZ 4BGFS J@MIUJBUJWF XB

PG BOUFOBUBM DBSF VTF XFSPQPSHTRIPMIEDXBIHEODFQBBPPF FGGPSUT JO 4BGHUJRMFFSIP

BOE MFWFM PG FEVDBUJPO 5B WHFOQBEPSBIVEDAFODWIBEFT PUIBUIMBJINQSPWBEQE GBW PLP OFIB MU

TFSWIJDFT QSFTFOU NBOZ VOFYQR®GNWVZFBPBRQ QP DPWNNMAFITZ MIFWFM BSFXPRNFWISFE UP

JNQSPWJOH UIF IFBMUI PG XPNF@NWBDE @BEJSIFOSBIFXTCPSO®T IBWF BDDHIZI WPFEIF TLJ

EVSJOH EFMIJWFSZ UP SFEVDE7UIF SJTL »XIG Q SIPQTRNSTWIFOHCPSOT BSF BUSFEDNE BMBJIO |
e HIWJOH GVSUIFS TVQQPSU UP UIF NPUCFEO MBSHFMZ OFHMFDUFE CZ SNBIUBRISIOVHFNMAF B |
e NPEF PG EFMIJWFSZ B $BFTBSEBIF VEOEGEXOQSEPHSBNNFTUBEESFTT UIJT QF BIPEVBWIGAZJ I
DFSUBJO DJSDVNTUBODFT B UJNF QFSJPE UIBU IBT NPSF BFNBROMBEDBUJP(
e QSPUFDUJPO PG TUBGG JO BEQMPOFRMEBPRAEP FOT QMBI UWUBNNPOMZ SFDPHBXITFE OWF
HMBTTFT BOE HMPWFT BOE TBGWBDBFOEBDPW NF® QMBI MOIFBMUI TZTUFBIMUWPDBIBIFS C
QJU DPOUBDU GPS BMM NPUIFST B@E OFXFHFEDOT EVS
e QSPQFS EJTJOGFDUJPO PG BMM CMPPEBBBUESBROSBUJQPAMYBSUVN QFWFPEFPEUBU B |
e FOTVSJOH UIBU CSFBTUGFFEJOH JT JODXTBEHRE XFMBFE UP UIF VSHFOUBOFFET PG N
e BEWJTJOH PO B GPMMPX VQ WIO0BU JOENYHOGHUGBNIWMZMOQ¥WBBCMF QF SSIPEM DITMEFBO
'PS UIF OFXCPSO UIF NBJO RVF CHRFPRI@BBWIBBBSFTTUBGG TIPVME CFBBCIMVANNP EJBHO
PQUJPO 5IF GFFEJOH PQUJPO SPIS ONFPXDPRBGIDPB PP ONPWIG NPUIFST BOIPXOEURCPSOT
UP CF )*7 JOGFDUFE JT GVMMOUSFBEOUBFFEBOH GIFS FTIMBOWITINFOU PBMGER MMM CSFB-
UIFSFBGUFS XFBOJOH GPPETF "BOJBQDVUBB JOFEEUOGH ERMWI GZ DPNNPO® BOESEGBX FE DF
GPS POMZ GFX )*7 JOGFDUFE NPRTBSBOEXFUB PN BI®BIHF UDIFT F
BWBJMBCJIJMJUZ PG GPSNVMBIB®®@GE JJB® B TXBWREI OBIOQ SFFIHOBONMZ CJSUI BOBNBIOE QPTUQE
JO NBOZ TFUUJOHT JOJUJBMJ]@BHD EX JWPMXBIWFF BS UQ GUIDF) BMBVWGBFWE )*7 TUSIBORO)DPVOUSJ
JOUFSQSFUFE CZ UIF TVSSPVOQEJIOGGED SHVBRFIEFS CEGBOHIPOT PS "*%H QBOP IBHNB JT D
MFBEJOH UP TFWFSF EJTDSJNJOBUJPO PG NBUFSOBM JMM IFBMUI .BUFS@BBISEFBUIT
51F QPTUQBSUVN QFSJPE EVSSOGHIIUFOGSFBU IJOHFUTSBGHRFPVU TVC MBIBBBGD TG B GEB

" NBOVBM GPR@HAOT



XIFO UIFZ OFFE JU 5I1JT EPDVNF®WU GR® EFIUBI BFBE SBNFXPIOH DVSSIDMMONDFXBOI TUR
UIF EFWFMPQNFOU PG JOUFSWEBNJNMQATBBEI UIFTITOEOWJIEVBM
DPNNVOJUZ MFWFMT UP JNQSPWMNBUFSOBM BOE OFXCPSO IF
Q 6/"*%4 BOE 8)0 )*7 JO 1SFHOBODZ " 3FWJFX
Q 6/'1" &OHFOEFS)FBMUI )*7 @OBWMFOUJPO JOXXBUP JOU SFQSPEVDUJWFIFB®&UI QVCMJDBUJPOT
IFBMUI TFSWJDFT B USBJOJOH HVJEF 51JT QBQFS DPOTJTUT PG B TVICWB/YZ)PG XIBU
XXX FOHFOEFSIFBMUI PSH JO QSFHOBODZ USBOTNJTTJPO P\GE )BOESSPN
51JT USBJOJOH NBOVBM QSPEVBPWIJEAROHFWEPRY)FBMUIUPQ QSFWFOU Q@SBWIRBTTJIPO
HVJEBODF PO IPX UP JOUFHSBBHEIESFABARPNFPOVHGIHTU BRACET PO UIF BQQSPQ@SJBUF NB
JOUP NBUFSOBM IFBMUI TFEWJMETU I''UD BREKBDIXYW FXPINB® EVSJOH QSFHBBODR EFMJIJW
PG QSPHSBNNF NBOBHFST BOE HB8BB®G REFTNRHUSEIFT FD7UBRPE MJTUT HWQIEHRW GBOTE GIBSs B O
PG XPNFO XIP BSF QSFHOBOU P8 30D MWEHFSHIJ@HMEOEUVUJIPOT XJUlI SFHBSE UP )*7 JO Q

NVTU CF QSFQBSFE UP EFBM X518 INPIEB THREBEPNEUMIDBIUISPOBTUGFFEJOH BUWIEO BIUMFISFUTDBNBRMV U
CBCZ 2EZBE® DMFBSMZ BMTP EFQRNOGHTFHO7UUBSHBEOBNMITTREQ QVCMJID BXBSFOHRTGPSBJITJ
BOE TUBGG NVTU LOPX IPX UP TOSPHTUBIST BV Q@PPBEIONHF NFBQJOH NPUN/IIZS'GFC&FFBYUG.

UIF CBCZ XIFO UIF NPUIFS JT JMM NPOUIT BOE UIFO XFBO BOE NFROBIWMFPIBON UIBI
$PEF GPS .BSLFUJOH PG #SFBVMMPXKRE BOETUJU
QQRQ&0OUSZ QPJOUT GPS /(0T TVCTUJUVUFT BSF OPU PWFSMZ NBSLFUFE

QQ/(0T IBWF BO JNQPSUBOU SPMF SIBDBXBSFOFTT SBJTJOH EV
QSFHOBODZ CPUI BT SFHBSET F/G $/6PRIOESQ/I( T §FRWADEL BAMIT P IFMQ QSPWJEFQPPBSFBTFE
UP DIJME USBOTNJTTJPO PG )*7 XPNFOuT IFBMUI EVSJOH QSFH®REODZ CJSUI BO

QQ/(0T DBO USBJO TLIJMMFE BUUFOEBOUT JO IPX UP QSPUFDU
UIFNTFMWFT BHBJOTU )*7 "*%4 BRXPHIBPXWFP DPVOTFM )*7
QSFHOBOU XPNFO PS OFX NPUIFST

QQ/(0T DBO XPSL UP TFU VQ QSFWMBUJPO PG NPUIFS UP DIJ
USBOTNJTTJPO PG )*7 QSPHSBUWBMT 8 DOMJBOIDT BOE IPTQJ
BMJB XPSLJOH UP IJNQSPWF ESY$SIPQRIEBPYBFNFOU USBJOJOH
BOE DPVOTFMMJOH QSFHOBOU XPNFO BOE UIFJS GBNJMJFT

QQ/(0T IBWF B SPMF UP QMBZ JO UIFONBOZ GJFMET JOWPMWF

.BUFSOBM DBSF



"CPSUJPO BOE QPTU BGHSUWIEQsD BS5Fscrssipor jo B

XPSME B8IFSF UIFZ BSF EJGGUDNMMXJMM BIFDFT"
BDDFTTFE JMMFHBMMZ FJUQRS WBBFE BWMIRHB M
"CPSUJPO NFBOT QSFHOBODZ JONFBG VIRUIPO CZPNEE DIFPPM) MFF S TP O O F MB CAPSS WJIPTBTG F 2C
2JOEVDFE BCPSUJPO® XIFO UIFAVQFBANBSPWUEFEPSEIPOTLIMMFE QSPRSIEFSAJTUT2CBE
XJMM BMTP JODMVEF 2TQPOUBOFPVT BEBBEMIPIBWFJFF NLTIMBISUBHFRSEFONXBRO BCP S
4QPOUBOFPVT BCPSUJPO FOET BEIPBOE DPGOPMMBGSPISEBROZUIJOH FMTFTPWEFO FOE
GBJSMZ DPOTUBOU BSPVOE UIXPXFEOVE|PR®/EFPOUMNG TPNBUFOJOH D BNBMIDHB WGIPRONT JO
TVGGFS GSPN NJTDBSSJBHF ORBECRVIIMFBUUFDBE6UILRPD 4FMG JOBVMBDUBLFBBE BC
IFBMUI DIBMMFOHF TVSSPVOEJOW BEGCEMERODBM SPBESEHTUPIBT MPOH GCRF®IMPNNPO
JOEVDFE BCPSUJPO #PUI VOXBOVB K MZESFHOSBOMIAS JHWEWF BRYPSUJP®WBRBDESLIMMT W
USBOTNJUUFE JOGFDUJPO D®DNNEYEEDFMP BEFOEAUPBONVPNFO FWFSZ ZFBS
TFYVBM JOUFSDPVSTF CVU DPOJBRYBPDSTFPESFDEQEPIUFDITFEB NVDI TBGESMBQWFPO IBT
BOE TPNFUJNFT JOUFSDPVSTF UORW XIBFFQXP NBOQ BUEIFS BOEBOUJQSPHF QUBFFHIFOB D Z T UB (
PS DPVME OPU DPOUSPM *OEVIDFI @ CPSMIP OBROE TBGRBEPSUJPOTXIOMEIB NBIBRISD U Z
EJGGFSFOU SFTVMUT PG UIF IBOR XOUBRBFOCSIBIZIPFEESP SFBMUI DBSFBWUIRISXBSEANQ U
QSFWFOUJPO JU JT EJGGJDWVIGUBGP SIHIBREFBIME TUBOIMF OMFTPQSPTUP N NPSEHIDBMMZ |
NBOZ XPNFO XIP TFFL QPTU BCP3E BOERHESIO DF HB HWSEB W MDFS $ZCRIBPL NBSWLFEEBYOT
QSPUFDUJPO BHBJOTU GVUVSFS)A0XE 6 BBIIR O PVEWS FAPBOE XPNFO BSEOURSSVOW BT
QSFHOBODZ 4PNF XPNFO XJMM BMTRAFZESIF BCPGDZPBIEFPBGPS FYBNQMFUSOFFBUJO
BSF )*7 JOGFDUFE BCPSUJPO JT SFTUSJDUFE NEFQBSUNBFOBN HZC
*OEVDFE BCPSUJPO JT B QVRMJIDPNBWSIABSMBORFXFSB BMNPTU GJMBBEEXGWRISXPNF
UIF XPSME &WFSZXIFSF FWFBTUOPGP VPRBERM XIBUJIPBTCPG JOEVDFE BERSRG ROFTEPEB
FEVDBUJPO BOE DPOUSBDFQUJWHMM FEOMEPINFTO TSRNF XPRBSUMZ CFDBVPENFEPB8UJPOT I
VQ XJUlI VOXBOUFE QSFHOBODJPDWIBVFRNFZ XTIl BLPUEQSBHFTUBHFOT
51JT DBO CF CFDBVTF DPOUSBDFRUBEO GBUBM P SOFMBVT¥DU USFBUNFOGRABTNBPEPNF |
OPU JNBHJOFE UIFZ DPVME HFU JSSFMHGBRBOPRJCF VE\KBOWFE QSFHOBOMZIFSISFTQFD!
TJUVBUJPO DIBOHFE F H UIFIS BSOWBICIED TU IR XFFONBREUT XJTI GPS B B OFPSBIMWIT UJD S
PG DPVOUSJFT QSFHOBODZ DOHBFSSWOEUIMINTT NBBEZI NKPOIMD FFOE VQ JOVBFYURSFNFMZ E
FBSMZ QSFHOBODZ "OPUIFS HEPY Q OFE/ DAY QRIBS F T JOHWEF BAWNBO XJU| K BXPS DUIRESFO
BCPSUJPO VOEFS DFSUBJO DJSDB/NFBBRWIFIZ NPV D RHNISRMONKIP PGUFOYIBOEFFROXDPFSC
IFBMUI UISFBU UP UIF XPNBO N (BEISN FOIEPSHPRIOUBEFFVBSF PG B DIJMEFPSSBIFFEPNBO
QSFHOBODZ BGUFS SBQF PS VODBTBT 'EBIMRLI BRFVEYPEFEROHMZ EJGGJIJDNOAZ MPJDFT
BMMPX JOEVDFE BCPSUJPO VOE RS BOZNHEODPNG WBGIFTP $VEPDUPS BOXE 8F U \BGGES FUJM |
UIF QSFHOBOU XPNBO NBZ EJF SJTLT BOE FYQMPJUBUJPO PGWHEFSHPBPUBD V(

" NBOVBM GPRHAOT



TPNFUIJOH QPUFOUJBMMZ EBOHFSPVT PRSIFS NPXMZBOPIP NFSPWJEF BDDWFD WPPBEPSUJP (
8PNFO XIP IBWF IBE BO JOEVDFEJIBAQWVEHIBPCP XBOIIBD MPHBM SJHIUTSUFPTIWUIBUWMBWEFS |
QSPWJEFS XJMM PGUFO FOE V@OWNBENHINF MFHBWBSPPNIIGPD BCPSUUBODVYDEE® DFSL
CFDBVTF UIF XPNC JT OPU FNQRUXPSHIBO® pXO MBW UVBMBIWZOOPU QSPWJIJERNBORUIFSWISDIAT G
MJGF ° TIF OFFET B TLIJMMFE BEFPRWJIPROS\NDEEE RS BPEENM RHITWIDBM PS GFBFGRINUEZ SIPBFP O
TFF #PY *O USBJOFE IBOEDFBEVSF JABUFONGRME QPDSIJUIJDBM BOWB IFSWSEBVHEXSBUJ|
DBO CF DBSSJFE PVU BU B IFRNMOITVEGWFSD R BIIVENFPOHCF TXIPUP EFBM XJBJTO 3T NJIG BB IR OF B
TQPOUBOFPVT BCPSUJPO NBZ FBERRYEBWHRF FEEQP HI UISSRO I ESIBDIHUPS CFIJOBPXIIWFBO NBOZ
QPTU BCPSUJPO DBSF JT UIVP O OFBINQIFRBABEPW B OJAASAWUFIBFT UIF DPOUSBSZ*®DDVST )
CF QSPWJEFE FWFSZXIFSF BTPOP PC\VWIOPJRY JIBOUSTFBSBEJIJDRIISDFE JOUP BCPSUJPO
BCPSUJPO DBSF "GUFS BMM UBOBCPRPIFUIRPBMBEZ IBIFGFOFE B DMFBSOSEMRUBFROTCFUX
XPNBO IBT B QPUFOUJBMMZ MRCGF UISFBCEOPOHQPFIQMVBPBURINFO BOE URBSPWBS$BBICJIM
USFBUNFOU BOE PS QSFWFOUJPRIPGIMPUIFS U
"CPSUJPO BOE )*7 #Z QSPWJEJOH BOUJSFUSPWBIBIMW JUSHPONFGU L
" TQFDJBM TJUVBUJPO JT XIFOBB BEWBO)FIAOUPTUWP BAXEPSO UIF EFNBOEWGPSROEVDF
CFDBVTF TIF IBT BO )*7 JOGFDUZRQUBRNEQFIUBQIT BWEWDFE
PG JNNVOF EFGJDJFODZ 6O0OGPSEBEVOBIUFMXPWMEMPVOUSJIFT XJUI
MBXT NBZ FJUIFS OPU TFF UFHBMBTBRP3QQ6B80BWUIROQFRIDMT GPS /(0T
QQ3BJTF BOE EJTDVTT UIF JTTVFOPGBIRPTU B.
DPVOUSZ 8IFO SFMFWBOU TWMQGESQYSBWJIEBESTO
NJEXJWFT OVSTFT EPDUPSD UIr GPMMBEPSHJ
ZFBS PME GFNBMF IJHI TDIPPM TUV XBZT
SPPN JO B TVC 4BIBSBO DPVOUSZ 5IF { QFOTVS

GBJOUFE XIJMF XBJUJOH GPS UIF EPD JO B
EPDUPS UIBU TIF IBE CFFO UXP NPOUI
NJTDBSSJBHF )FS CMPPE QSFTTVSF XB QAJWJOH DPOUSELFGUIWF DPVOTFMMJOH BOE
JOH TMJHIUMZ GSPN UIF XPNC BOE J

NJTDBSSJBHF IBE BMSFBEZ IBQQFOFE QQSPWIEJOH j*7 DPVOTFMMJOH BOE 7$$5 BT S
PCTFSWBUJPO BOE HIWFO BOUJCJPUJD

TFWFSFMZ JMM XJUI IJHI GFWFS BOE OFQO EJTDSINICBUPSZ USFBUNFOU

OPX UPME UIF EPDUPS UIBU TIF IBE B(

CFDBVTF UIF QSFHOBODZ XBT VOXBOU

UIF QBUJFOU UPPL IFS UP UIF PQFSB QQ4VQQPSU UIF QSPWJITJPO PG BOMSUTPO TFS
QPTTIJCMF *O TQJUF PG UIJT JU XBT O

FYUFOU PG UIF MBX )*7 DPJDH BWM 0T A MBNDEOBIF
UIF PQFSBUJPO UBCMF 5I1JT JT B WFS

YPNFO EJF FBDI ZFBS GSPN VOTBGF BC TIPVME CF BWBJMBCMF BU UBNABNBWJINF BO
QPJOU

#PY "CPSUJPO SFMBUFE NPSUB

JOH BEFRVBU™ QSJIJNBSZ PSIEKBUNFOU |
BGF XBZ HJWJOH BOUJCJPUJDT XIFO O

"CPSUJPO BOE QPTU BCPSUJPO



SFTPVSDFT

Q 8)0 24BGF "CPSUJPO 5FDIPBDBPM BOE IMBXDBRQ¥J QPMJDZ BSPVOE UIF XPEAMEBEJBDAD MV E
GPS )FBMUI 4ZTUFNTS3 EFUBJMT 5I1JT TJUF BMTP IBTBWBMMBOMF SFTF
60TBGF BCPSUJPO JT POF PG BM NNBSOBMBMEZBICPS WPOFSDODFTTJCMF PDBLSBD UIOBM H
BOE NPSCJEJUZ FWFO UIPV®IGIDJED MK FBBCIEFUB P\B SIFFUEET BOE 1PTU BCPSUJPO DBSF?
JO BMNPTU BMM DPVOUSJFT G5IBEFGEHPDUNWEU QSPWJIEFT UIF
HVJEBODF PO UIF TVCKFDU JODMVEJQHIP QMPTROUSHBBXYK HBMOCENEHEHSVMF PSH
BCPSUJPO B LFZ FOUSZ QPJOU GBSBMEPF % MRCIWHSBMNEVMF XBT JNQP FBO\CESEZSFTJE
DBMMT GPS BO FOBCMJOH QPMIBEZZFEMDISPIONFOQPSP FEMZA/SFP SFEVDF BEFSUUPO CZ
UP 1JHI RVBMJUZ TFSWJDFT JRFEMVEGO}SWRS WYPSHUTPYWBBFD BSP VO EMUDFZ XIFFSINBEY J'OH BF
JOGFDUFE XPNFO EBNBHJOH JNQBDU PO JOUFSOBPDR®B M UFENJIMZ
BU UIF BCPWF XFCTJUF 51JT EPNMUFESFT OBFJBCJ
Q *1"4 (MPCBM "CPSUJPOXM S0 BRQEBHF SFQSPEVDUJWF IFBMU|I DBSF TFSWBIDFPIO BOE X
51F /(0 *1"4 SVOT B HMPCBM BCPRBWSP ® QXL YQIE BOFUIEFGSPOUMJOF BEBHEQITOU B *GBD% 4
XFCTJUF *U QSPWJEFT BO PWFSMJB & FPS30 IBAFQU EPFOWNE NFP TOWWGFORD U

QQ*O DPVOUSJFT XIFSF VOTBGF @SPSMFRND*UTJB UBEOJBYNMBSMZ JNQPSWBOO XUFUEFBM
UIBU JT QPPSMZ BDLOPXMFEHFES BIE WPBBD\ZN PS UFO UNFET SEFEHFT BOE BDWFMPWFE BSF
[JHIMJHIU JOKVTUJDFT JO UIMT/ESF BB VBRTE FIIBABMB XIFOBMJOLFE UP Q*TUPEMEHBMUIF
B TQFDJBM SPMF UP QMBZ IFEOBIGSRBBMPEGSPOOBRBMI UZYJTUT UP TENF "EBQRIOHJIO
EJTFNQPXFSNFOU JT B NBKPS CEPISHSPWP EUDB\WMFDB® DFOBFYU CVUSTOFRETBEESFTT
SBUF )*7 JOGFDUJPO JT BMTRI TB ENB/ICA®B SUTDVNMBSMDO B PPS BOE ZPVOSFXPRWVMMBMT B
WVMOFSBCJMJUZ PG HSPVQT PH3) S(WN F OB BDQFMJ 8 MEND BBWEHIFBMUI BOEBQE7 "*%4 TFS
FYUSB MFWFS JO BEWPDBDZ XPSL

QQ"MM DPVOUSJFT DBO SFEVDF UPODWXNUOFS PG VOTBGF BCPSU
DFSUBJO LFZ JOUFSWFOUJPOHFQREPBE FPOQDHARG XIJDI XIJMM

MBX *ODSFBTFE FGGPSUT JOWFEVPBOJTFUMNBIDIEHDPOUSBDFQUJ
BOE QSPWJTJPO DBO CF DBSSJFBDRVU FWFSZXIFSF &NFSHF
DPOUSBDFQUJPO BMTP LOPXO MBT UINFF2NPSOJOH BGUFS QJM
$IBQUFS TIPVME BMTP CF TUSPOHMZ QSPNPUFE

QQ&OTVSF UIBU )*7 DPVOTFMMJO I BOET 78G5 BSF JOUFHSBUFE
CPUI BCPSUJPO DBSF BOE QPTU BCPSUJPO DBSF

" NBOVBM GPR@HAOT



$BSF GPS TFYVBMM Zvb SBLrsDidd) WhEAS uemTBR T © FOIB\QDF $0 G

JOG FDUJ POT PS CMJOEOFTT JO OFXCPSO CPGIHIO I+ DBO
TZNQUPNT BOE QSFTFOUBUJPO BBONBILMVBFT B
UP UIF TQSFBE PG UIPTF BOE PG )*7
45*T BSF JOGFDUJPOT NBJOMZUBESBPVITEUKES VX FORNVEOM TUSGBUFHJFT PKBJIAGMIZ JODM\
45*T SFQMBDFE UIF UFSN TFYVBMAM2 TUSBOTNJUUFE EJTEBTFE
JO JO PSEFS UP BEESFTT QHFIVABI
JNNVOPEFGJDJFODZ WJSVT )*7 EBTERB
DBVTFE CZ )*7 BOE UP CFUUFS DQDRSQIENEEVAVEES SN =Yool Sl AV I SO S NN MN[0 Wl
TVDI BT $IMBNZEJB XIJDI| DBVT N THBV UBLF B QSPQFS IJTUPSZ NBLEB WEJFBEOHI
GPS FYBNQMF NFOU #VZJOH NFEJDJOF CZ P G RV G JBO
45T JODSFBTF UIF SJTL PG HBDRN I5II CF EBOHFSPVT " DFSUBJO LJDVESP @ NDFE
PG 45* BOE POMZ B TQFDJBMWZE BS BBXF E
SFBTPO GPS UIJT JT UIBU NBGBUSLWF 2 UIJT 60GPSUVOBUFMZ 45*% QIBLOM QURJSP
X1JDI BSF PQFOJOHT PO UIF TOJQ B TB CHR-YeXTN TN RN =04 Sl o) =5VA WU =5 Ave=2Y5
TPSFT BT XFMM BT UIF JOGMBBIINB UU PFBESeN-AVA N A Ko} VENUN SR UN NS USSR UR NN 985 Sle p=l0JE] 2 As)
GPS )*7 UP HFU JOUP UIF CPBH BB TF BOE SFTJTUBODF DBO EFWFMPQ
45*T FBSMZ JT JNQPSUBOU UP QSFWFO *O SFDFOU ZFBST 45*T IBWR JWBMEBUS
1EPQMF DBO IBWF 45*T XJUIP WMIBNVESB 2TZOESPNJD USFBUNFOU:3 NFBXBNMFEIBM

. | "MHPSJUINT BSF GPSNBMMZ BHSBEE FVIQ RO
45%T TVDI BT JT PGUFO UIF BBNFOXJ UIF IJTUPSZ DVSSFOU TZNQUBNTCOBWE P

DBO CF BTZNQUPNBUJD BOE NBX 0PG JOUP BDDPVOU JO UIF DPVOUBE TP BEF H
#VU FWFO JG UIFZ IBWF OP TZRQUUINVI JOH UPPMT CZ TQFDJBMMZ GG6BDBOGEBMUP
USBOTNJUUFE UP PUIFST XIFO IBWJOH XIFO XFMM USBJOFE BOE TVQRSAVUPFEON
5IFSF BSF UXP CSPBE DBUFHBBOFT P G CARALLEELICEEDRLAREU LS SR LU L
BOE UIPTE UIBU BSFE JODVSBCHFE VS XL N EL VL e U IR s
NFEJDBUJPOT VTVEMMZ BOUJEJPEQD CBTFE PO B EFGJOFE TFU PG TZNQUPNT
*O QBSBMMFM CFUUFS FBTD BBF/ TFJH
HPOPSSIPFB BOE $IMBNZEJB *DDVBUN PQFE )PXFWFS TPNF UIBU B SEREZ 6 AR
$ BOE IFSQFT XIJDI BSF DBV TRE KEZ DABICEEN-EF T AT N NN S IVA N =I=:-8 SN NAVE I I -5 SO T =54 o
CF DVSFE TPNF USFBUNFOUT B SF MW 'PS CBDUFSJBM JOGFDUJPOS VBISRIN JF]

PS SFEVDF UIF TZNQUPNT BT XFRGI )5 7HALESINCEN =R VAR RS I =2 BN =SSR VA L B I o B 2] S X0)
USBOTNJTTJPO CMJTUFST JO TQFDJBM XBSNMMMUIZBCEHJ

$MFBSMZ QSFWFOUJPO BOE UGFSUR( QSFWFOUJWF NFBTVSFT UP TUPQ TQSFBE
8IFO B QFSTPO JT USFBUFE GIP ST BV M B

IR L I A LR LLAC S a  CF USFBUFE BU UIF TBNF UJNFIBAEF BIF
AL L A A R L R AR el UJPOT BHBJO ° PUIFSXJTF UIFSB SIOBLATE

DBO DPOUSJCVUF UP )*7 JOGFDMBBE VOUSFBUFE QBSUOFS
HZOBFDPMPHJID PS OFPOBUBM [EPNRGBIA

$BSF GPS TFYVBMMZ USBOTNJUUFE .



Q 6/"*%4 BOE 8)0

USBOTNJTTJPO

3FTPVSDFT

$POTVMUBUUPPOFAO 45% OGWPFSNVBEOIJPO PO 45* )*7 QSFBWFDO QFPPTQ )FBGFS

GPS QSFWFOUJOH )*7 XIBU JT UIF FWJEFOBROUJCPEZ UFTUJOH BOE SFMBURFEL JXJWIFT GPS
XXX XIP JOU IJW QVC TUJ QVCFWJEFODF FZPVOH QFPQMF NBMF BOE GFBNGBMB DWIWVMPUT J(

51JT SFQPSU QSFTFOUT UIF TOBFOBJGI® FWJEFODF QPJOUJ
JNQPSUBODF PG 45% DPOUSPMBWGOEPOIFUMNOBDRCEUVIB DBBHB .
*U BMTP EJTDRA$BNNBPWHBBOUNEUNBE Qo JIEBTFT " )BOECP®RBHFMNS QUF %FTJ
BOE QPMJDZ JTTVFT SFMBUFE UP 45* DPOWSPISPHSBNT?

-BNQURZ RG HMEFIYVBMMBPOUS

XXX GIJ PSH FO )*7"*%4 QVC HVJEFIONEIBOECPPL JO

*11° 21SPHSBNNF HVJEBOBHPO)DPVOTFIMMIOBIOEFCPPL BEESFTTFT UIF GWIBM 24®FDUSV
QSFWFOUJPO JO TFYVBM BO®BFQSPEVDUJWNB OBWMES TFBUJUIF OBUJPOBM BJXEEF M XDBM MF W H

51JT QVCMJIJDBUJPO UBSHFUT DP¥EVBbBUVPSINUHIGEBMUBXESINGMFNFOUJOH 85D \DBPIESEW N

BOE PUIFST XPSLJOH JO 45* )*7 PWH UFYUBOMU JOPTUMBESQSPWJIEFTNBPA PWBBWHEGNX P (

5IF /(0 1BUIGJOEFS *OUFSOBUW R0OBMSFW
UJWF IFBMUI BOE )*7 "*%4 JTENS T O%M-
JT JNQMFNFOUJOH B GJWF ZFBS5BSHK
*OUFSWFOUJPOT GPS (SPVQT BBS®ITO
PG UIJT QSPKFDU JT UP EFDSHFGHFWYIM(J
HSPVQT TVDI BT GFEFNBMF TFY XBSHFYT
51F QSPKFDU XIJDI JT JO UIBESJFEUBPPE
JODSFBTJOH BXBSFOFTT BOE USFRBIONAM]
SFHVMBS 45* TDSFFOJOH XJWIOE
CBTFE 45* EJBHOPTJT BOE USFBUNFWF
BOE CFIBWJPVS DIBOHF QSPHSBNNFT

1BUIGJOEFS BMTP IBT BOPUG-8JQBP KH
X1JDI DPNCJOFT CFIBWJPVS DIBBUHFWHFHR
JNQSPWFE BDDFTT UP GBNIJMZIQBRNBOIODB,
JODMVEJOH 45* BOE )*7 "*%4 QSFWFOUJ

#PUl QSPKFDUT BSF HPPE FY BN QMIBIWH
DIBOHF JOUFSWFOUJPOT GPS O5DBOEF
HSBUFE 'PS NPSF BCPVU 1BUASUAUBFSOH]
XXX QBUIGJOE PSH

" NBOVBM GRHAOT

BCTUJOFODF OPO QFOFUSBUJWEFTBW YO POEP
DIBOGHF JOUFSWFOUJPOT GPS @B*JBOUEHSBQBEWF
"T QBSU PG UIFJS DPVOTFMI@EOBI PNGEDMBMQU T |
GBNIMZ QMBOOJOH DMJOJDT FIPWMEF BWITP EJ°
JODMVEJOH UIF VTF PG DPOEP WD QRSUV OQIBIFG
g JecePsSh DMIJFOUT BCPVU URFJINQPBBBOPE P
Ui 45 BOE )*7 QSFWFOUJPO IP® NBROEH WPIG EVBI
GFNBMF DPOEPN TFF $IBQUFS PO GBNJMZ QMI

JPXFWFS OFHPUJBUJOH DPOEPNPGIRIFT OPU
TFOTJUIJWF OBUVSF PG TFYVBMNBZ GPDEO JC
JU EJGGIJDVMU JG OPU JNQAFNVJENIEBI UPIBFHP
QBSUOFST EVF UP HFOEFS JOFPRNS8MKIWIBD BOE
TFYVBM SEFMBUJPOTIJQT 1BSUGFSTITBBGESFRNBUF
XJUl BC JCEJDBUJPO PG VOGBAOPHBUNWFWME BOE
FWFO WJPMFOUMZ PS NBZ SHBW O WYQRIBWI BPSB X.
UFSNJOBUJOH UIF SFMBUJPOTIBQEPNSOBESNPSF
SPMF JO EFDJEJOH XIFUIFS WRIIS BSURDGEGST C
DPOUSBDFQUIWFT BOE XIFUIFSDUIMEBBFEDDPQUB
TFFL JOGPSNBUJPO BCPVU TFYMBM BOE SFQSPE

*OWPMWJOH NFO JO GBNJMZ I@EB®RIOH DPV



UP UIFJS QSPHSBNNFT TVDI BDWSBUDWE BOESSBACFEEMMBESEBUIPOBM QGBESQUOFSIERBEDDJ|
QSFWFOUJWF TFSWJDFT BOE FWBMVBUJBOE GJFME SFTFBSDIFST

Q -BNQUFZ 13 (BZMF )% FET PQ*BOEY%HB $&F WO UJ 2(VJEFMJOFT GPS UIF .BWDBHFNFOU PG 4FY
JO 3FTPVSDF $POTUSBJOFE 4FR WROHHO" BBEEEFPPQTGIRSUFE *OGFDUJPOT?
.BOBHFNFOU PG 1SPHSBNT "SMJOHUPO ")* QVOX\KIRBUJBO SFQSPEVDUJWF IFBMUI QVCMJDBUJPOT
XXX GIJ PSH FO )*7"*%4 QVC HVJEFBRBF"*%41SFINSEQUIPO0$ @ QEG
$IBQUFST PG UIJT DPNQSFIFOBIWBEIWPHERDN¥NMEGBLDBWFST OPU PONMYU BMUP USH
NBOBHFNFOU JO QSJNBSZ IFBMUODBRMBTEGEDUDHIGC DBETFANBOBHFNFOUJEMSBRDJIPIPIO P C
DPOUSPM GPS TQFDJBM HSPVQT BBXEE Q/SOFEHFSBNNBO HN BIGEBEMNFOWT BOEEBFDQBDEBM TF
FWBMVBUJPO 5IF IBOECPPL JIQSCUSBEREPMFOD  VOBE CZ
NBOHFST UFDIOJDBM BOE QSHH$®BBGBUJPGGIJFME TUBGG Ul

PG QBSBNPVOU JNQPSUBODF )FENRWGREDVEM XIHSPESJF® SNPSKFDUJOH ESYMJIJQTPST BOE M|
UP DPVOTFM BCPVU DPSSFDU BOBET DUAOT-BT)U FOORU OPOEPNIRYME IBWF JOGRSABBUJPO B (
JT QFSDFJWFE BT B WFSZ TFEB3SWABFFYIWAEU XTIBWBPVMBCMF GPS UIFDBIGOGFSSMI RSP Q V|
SFRVJSFT QSJWBDZ BOE DPORJBFOUJBMIPAUSIEMUHM UPVOMAMCZ IFMQJOH UP NBQ TVDI

6MUJNBUFMZ QFPQMF XIP TFFHIBBSE 88S 45*T BSF BU | [ |
)*7 (PPE BOE FNQBUIFUJD DPVOREMMWEBIQPOEIUSSBEIGNEME TFSWJIDFT "TPEORMMFTDFOU
TZQIJMJT PS HPOPSSIPFB QBUJF@UT*DEGPP OAWFQ BISFF N) BSRUUDV MBSMZ W\VIMDGFHRIGFEF UP

UPNPSSPX XJUl BO 45* PS )*7 EFTJHOJOHIJBPE UNSQMFNFC
TQFDJGJDBMMZ DBUFS UP UIFBSUBRFEEBPIT FY
QQRQ &0OUSZ QPJOUT GPS /(0T JODSFBTF UIF TVDDFTT SBUHAR PSWIPWFUI| GBYPBPGIE N

QQ4VQQPSU UIF EFWFMPQNFOU BIDEFNOGFP® MF SW\DWE JEBBMMZ DPB USSR AMB FFYBFDIE J <
GPS BOE NBOBHF 45*T ° CPUI| BOFT UBOEPENMBOMF45F N3 SSWD UIFN

BT 45* TDSFFOJOH USFBUNFOUFJQFPMMBIZUFOBUBM DBSF

GPS TZQIJMJT GBNJMZ QMBOWFOHBAWOE ZPVUI SFQSPEVDUJ

TESWJIDFT

QQ45* TDSFFOJOH PG 1-8)" 51JT JIFJIJNQPSUBOU CFDBVTF U
JOGFDUJPO JOGMVFODFT PUIFSIODM¥BUQOROT BOE EJTFBTFT
VOUSFBUFE 45*T "MTP CPUI FS7X866 W5FBRHQSFBE FBTJ

JT DP JOGFDUJPO PG )*7 BOBOHSXJOSIBEQBMBRUIJPOT XPSLJ

$BSF GPS TFYVBMMZ USBOTNJUUFE .



7TPMVOUBSZ DPOGJEPPOWWEBUPO BSFBT 7$$5 DBO OB$BTFE "T
DPVOTEFMMJOH BOE UF FYFPGHOPHY/FS UIJOHT DBO G B IR MISIBWFOLRIBO J P

PG NPUIFS UP DIJME USBOTNJTUJP® BDES$S 4
BDDFTT UP NFEJDBM DBSF BOEPRMFBGR&EOU *
51F WBTU NBKPSJUZ PG 1-8)" JESMR)O BB ORVAUSB-QFSTPOUT TFSPO WBPUMBIWEBORE IBT
UlBU UIFZ BSF JOGFDUFE B GRPRIPSOBFBUJHXYE UUBOQWH BFNGNEE D U
FGGPSUT UP SFTQPOE FGGFDWIMNBM2ZVUP UIF )*7 "*%4 FQJE
UP XJEFTQSFBE TUJHNB BOE EJIDSMRAGBB5PBOEP4BIET 1-8
MJGF FYQFDUBODZ MFWFMT B®BTB NBOZZ R® PULSPBUBYF QUF FQUJNBUFE @B/SNJORS WPIGTL-8)"
JOEJWJEVBMT EP OPU TFF BE JODFOUJWR WIPUCKF DYSSYFOUMZ BWBJNMBIZMHT$$EB G BD FIB §FUL
7$%$5 TUBOET GPS WPMVOUBSH BOGDBB JEHRALSB VIFDWYDF ERMJIWFSZ HBXBYBUIFSNPSH
UFTUJOH BOE JT NBJOMZ NBEF VQTF®& MUIX3E BONESFFBHOXIFODPU DPNFT BP BPOFWFSCIMJIU
BOE UFTUJOH )PXFWFS B $ IBTDEGPOUPBIHFMBODP RGFTPPWIDF EFMCWFSIZ "JIT XM M@ S C
FNQIBTJTF UIF JNQPSUBODF PP P QOBOAHABGQUFEIUZ UUHNBFBOE EJTDSINXOQBBIRG BB IO
QFPQMF BSF BGSBJE UP TFFL P'RD'BYHFSUBMWEUFIED TBSVPLEOHATO B TFSIJPVP CBSBIFS MINJIUJIC
GFBS TUJHNB BOE EJTDSIJNJBBHBIPONGSPNUXXFIS GBNIMJIFT
BT XFMM BT MPTT PG FNQMPZRSEPGP $F
FTTFOUJBM DPNQPOFOU PG 7T$BTVISHRJ
TFSPTUBUVT UP QBSUOFST B @ E5GEASIW VIV S T i TR YT Tty
TIPVME BMXBZT CF BOPOZNPVT EGEHS WA SUNE AURNAVA AU N1 = o AN VNI Y VIR
PWFS UIF UFMFQIPOF PS EJTDEPEME AU
BSF JEEOUJGJFE POMZ CZ OVNUFSFEW $POGJEFOUJBM *OGPSNBUJPO TIBSFE
UIEJS OBNET TIBSFE XJUI PUIFST 5IF )*7 UFTU SFT
7685 JT SFHBSEFE BT B WFSzUDBouUs I L LT
SFTVMU XJUI B GBNJMZ NFNCFS QBSUOQ
SFTQPOTF UP UIF )*7 "*%4 FQJEGRSDUH
GVMGJIJMNFOU PG 43)3 BT JU 10828 FIEeYelXINI1= 1Yok d-XoXURN-TN- MRV NI -Ne XU - K3 -
BOE )*7 QSFWFOUJPO BOE "*%4 HDB$55ECIISNERNIeXcl RN =l -NoR W Ao}V
JG UIF UFTU SFTVMU JT OFHBUOWPSNH
IPX UP SENBJO )*7 OFHBUJWF UPG CF P LA LCIPAR LI IRl R ELILTIClY
QPTJUJWE JU JT JNQPSUBOU W BUQSHR CFUXFFO UIF DMJFOU BOE DPVOTFMMPS
DMJFOUTu QFSTPOBM EFUBJMT QSJWBU
USBOTNJTTJPO PG UIF WJSVH IUP FVMH FGS
CZ CSFBTUGFFEJOH "EEJUJW OBMMIO 15T [T SyE SNy G S B U
BOE USFBUNFOU BOE QPTTJCMXIFISFPU $PVOTFMMJOH BOE 5FTUJOH 4FSWBDMH
QFSTPO NJHIU CF BCMF UP GUBEOQFFS 4FUUJOHTS
'JHVSF QSPWJEFT B HPPE PWHSWJ

#PY ,FZ QSJODJQMFT PG 7$%$5 4

" NBOVBM GPRHAOT



"T JU JT B DIBMMFOHF UP @$IFDSVIUI N
UP JOUSPEVDF 7$$5 JO IFBMUUDWSFI SR DEVO TSl 2O UIE T
DBSF TFUUJOHT BSF B HPPE RHQ QOS5 2 ikttt
UPQJDT TVDI BT TFYVBMJUZ BIOE 46* Ul
TFUUJOHT 'VSUIFSNPSF XPNFO Q(NA®H
UIBO IBMG PG UIF JOGFDUFE GPQWN NSFE
UISPVHI QSPKFDU JOUFSWFOWIF®I UPV
QSJWBUF TQIFSF 51JT JT BMTP SEUBGS
JOUFHSBUF 7$$5 JOUP SFQSPHYVDUBWEM
UIBU XPNFO PDDBTJPOBMMZ EFBSK QGPN
QMBOOJOH PS 45* USFBUNFOWFHSBRUFE S
BOE SFQSPEVDUJWF IFBMUI THSWIPSIF
JU BT MFTT TUJHNBUJTJOH P $N8SIUBTBE
DPNQMFUFMZ UP BQQSPBDI B NP3WJ
DPNQBSFE UP B TUBOE BMPOF 7T$8EJD
DPNNVOJUZ DBOOPU KVEHF UGBRBMJIWE

)PXFWFS BWPJEJOH TUJHNB OR OBUOH
BOE EJTDSJNJOBUJPO JO UIFU3BNUMEL QO
OFFET UP CF BOE TIPVME HP IBGEWPOB
5/F JODSFBTFE BWBJMBCJIMJUGUSG FB7M
SFEVDFE TUJHNBUJTBUJPO BT NFEUDBY
2KVTU BOPUIFS EJTFBTF3 4PNBJWWBBS
BCMF UP PCUBJO USFBUNFOU NEBPBT76$
)PXFWFS GSFF USFBUNFOU JTBJOPB SF
UIF QPUFOUJBM PG UIF MJOL K BISXBROI
TUJMM OPU WFSZ DMFBS

7$$5 BOE WIPMFODF BHBJOTU XPNI
"GUFS IBWJOH VOEFSHPOF 7$$5URITUTSH
QBSUJDVMBSMZ JG QPTJUIJWHFSJITPKF
EJTDMPTVSF PG UIF UFTU SFKINMMUQUBTS O §
XPNFO NJHIU LFFQ UIF GBDU UIBRFTUIF
B TFDSFU BT UIF EFDJTJPO DPJWH BJR

TFYVBM QBSUOFS BT B TJHO PREHBNBOYIWsHBEURE EPNOPXM)0o POMJIOF 7$5 UPPMLJU
PG UIFJS PXO SJTLZ CFIBWJPVES "T PEFTDSQJCRE BOWSIBQUFU UD 'BNIJMZ )FBMUI *OUFSOBI!

7PMVOUBSZ DPOGJEFOUJBM DPVOTFMMJ



SFTPVSDFT

Q *11' BOE 6/'1" 2*OUFHSBUPVIO TFMIWRIMWOUBSZ $
BOE 5FTUJOH 4FSWJDFT JOUR GRQSPEVDUJWF )FBM

XXX JQQG PSH
51JT HVJEF QSPWJEFT TUFQXJNF @MBEFORDFT G|
NBOBHFST BOE TFSWJDF QSPWUEFGHO EG JANQ I B
PG JOUFHSBUJPO JODMVEF JOGPMEBQFEP WD FT
XJTIJOH UP LOPX UIFJS )*7 TUBIPW JERPIDHP $3)V O J
DBSF UP HSPVQT TVDI BT ZPVOHIQFPRWF BOE
- T ~ PUIFSXJTF BDDFTT TVDI TFS\WSDFEWBOE DPF QP
......................................................................................................................................... EVF UP TJNJMBSJUJFT JO JNGS(BH'USR/WV$$SBO
51F %BOJTI .JTTJPO $PVODJIM %FWFMPQNFOROEFF483 AFBOSBNNFIFrsh BMMFORIPDBEEIBMTP J
FODF XJUl QSPKFDUT JO #PUTXBOB BOE -JOFIF)BQ KSEFQUIU VB OIFY IBWFTFSWJIDBBRVBMRGZ IBT
USBJOFE MBZQFPQMF JO DPVOTFMMJOH BOBECFUFRASBUIFD 73$FFD F QU SINB *PHBIQAUTJEMBEFTU

PSEFS UP CF BCMF UP QSPWJEF RVEBMJ FEUBRBIOT PMMED BFRAVRIBM BEE IVNBO SFTPVSDFT
CFFO QVU PO UIF USBJOJOH PG UIF DPVOTFMMPST XIJDI JODMVEFT TJY

XFFLT USBJOJOH BOE BSPVOE TJY NPOU;IT PG GIJFMEXPSL XIFSF UIF
DPVOTFMMPST IBWF UP QBTT B QSBDUJ ;
PWFS UFO DPVOTFMMJOH TFTTJPOT 'P
CFFO FYUSFNFMZ JNQPSUBOU UIBU UIF PSQ!'BOT BCZE PUIFS WVMORFSBCRT OIBMESFO
UP UBDLMF UIF NBOZ EJGGFSFOU DBTF CSPYHIU UIF WJSVT JOUP UIF GRMIMDHDBO P

“© FRPUTXBOB UiFE IFEBMUI T2TUEN IT = .BCZ UIJNFT XPNFC BS5F UiSFBUFDBRBSZOFIFDS IV
SIFTPVSRIFE ElFs PeEiFsdehl @EIRgEs DI UIBU UIFZ XJMM BCBOEPO UIFN BOEMEZPNF XP|
IPTQJUBMT XPSL DMPTFMZ UPHFUIFS X

CFBUFO QBSUJDVMBSMZ JG$GB\EFS WP CEMET Q

DFOUSF BOE IFBMUI XPSLFST SFGFS D
MPST GPS OSF BOE QPTU UFTU DPVOT IBT UIFSFGPSF CFFO QSPNPUFE GSFRWBIXUUP Q
MBZQFPQMF BT DPVOTFMMPST JT UIF B( WIPMFODF U!'F XPNFO IBWE UP BBDIBE*® NBOZ
DMJFOUT BGUFS UIFZ IBWF CFFO EJTDI QPTIUJWF PVUDPNF )YPXFWFS BWIWFRIRMBH IR0

IPNF WJTJUT *O UIJT XBZ UIF DPVOTF POMZ POF PG UiF DFVQMF UFTUT QPTJUJWF GP¢
GBNJMZ BOE B QSFWFOUJWF FGGFDU P

JO UIF GBNJMZ IBT CFFO PCTFSWFE 5I

QQQ&OUSZ QPJOUT GPS /(OT

SFEVOFE UIE TUJHNE JO ULE GBNIMZ 8O QQ*OUFSWFOUJPOT EFWFMP QFEUGPGSPW LEFF W F C
IFMQFE UP VOEFSTUBOE UIF OBUVSF P( v
TVQQPSUFE JO UBMLJOH PQFOMZ BCPV B VOJRVF PQQPSUVOJUZ UP MJSE BUEQSFWF(

*U IBT CFFO FYQFSJFODFE UIBU QFP( USFBUNFOM TFSWJIDFT CFS )*7BIIEGPDUFFSE XPNEF
CFIBWJPVS BOE BUUJUVEFT CZ BUUFOH GBNIMZ NFNCFST 4VDi JOUFSWRDUSP QP BBF BC
DBNQBJHOT BCPVU )*7 "*%4 UIBO XIFO GFS UIF QSPWJTJPO PG RVBEMYZE DB F3BOEOUSH
UL L A L L B UiF DVSSFOU DPOUFYU PG JO DVGBFTRUT NB BDIVFUIZT |
PG )*7 JOGFDUFE XPNFO BOE OFRE BGGB®UT XI

" NBOVBM GPERHAOT



Q 6/"*%4 6/"*%4 (MPCBM 3FGFSFODF (SPVQ PV Mf7Z"*®%BSU PG 7$5 QSPHSBNNFDMATNSBPAGBH J
BOE )VNBO 3JHIUT UFTU SFTVMUT UP QBSUOFSTJ@PETUUXP ICFBS P
XXX VOBJET PSH FO JO GPDVT IJW@BJET@ IGSPO@ 8 AHMMMIOH UIFJS QBSUOFBTXFUNH:JB TFSP
SFGFSFODF HSPVQ BTQ FYQFSJFODF WJPMFODF XIFO UIFZ EBPVBEWFBM

5|F (MPCBM 3FGFSFODF (SPVQ IBVSBEP&GEFEEBLEOEFOBBO[BOJB FYBNJOFT UIFTF JTT

EFCBUFT PO )*7 UFTUJOH BOEPBFVOIMBFMMBOH 5IFSF BSF N
JNQPSUBOU EPDVNFOUT PO UIJFTXRAUDIUF BEESFTTJOH JTTV
BT UIF LFZ FMFNFOUT PG UFTBOOHOUODMY¥EFE JOGPSNFE D
UFTUJOH PG TQFDJGJD QPQVMMRJIJBOE UNDI BT ZPVOH QFPQ
IVNBO SJHIUT JNQMJDBUJPOT PG )*7 UFTUJOH

Q .BNBO 4 FU BM 2)*7 1BSUDBSJPIPMFODF *NQM
GPS )*7 7TPMVOUBSZ $PVOTFMBRONFT3FTUJOH 7$5 1SPHS
XXX QPQDPVODJM PSH IPSJ[POTNSWTTVN WDU@WJPMFODF U

XJMM CF JEFOUJGJFE UISPVHI 1.5%5

QQ*OUFHSBUJPO PG 7%$%$5 JO SFQSPEVBUJIJWF IFBMUI TFSWJDFT
BOUFOBUBM DBSF PS GBNJMZ QMBOOJOH TFSWJDFT .

QQR*0 GBNJMZ QMBOOJOH DMJOJDT BODPOEPNT DBO CF QSPNPUFE
QSPUFDUJPO BHBJOTU VOXBOWYFE QSFHOBODJFT BT XFMM BT

QQ/(0T bDBO QMBZ B MFBEJOH SPNMBRJOHQGPSPUJOH BOE BEWPD
UIF SJHIUT PG XPNFO GSPN UIG-NIFFONUNIR BPWEKUP UIF HPWFS

7PMVOUBSZ DPOGJEFOUJBM DPVOTFMMJ



$PNNVOJUZ IPNF CB

5BCM&TTFOUJBM FMENFOUT JO $)

%VF UP UIF JODSFBTJOH OVNCFY PGb

| $BUFHPSZ 4VCDBUFHPSZ
1-8)" BOE UIF JOBCJMJUZ PG BWBWRO
UIFN UIFSF JT BO FYQBOEJOH GFBB 1SPWJITIPO PG DBSF #BTID QIZTI
USFBUNFOU PG UIPTF TVGGFSBIHP®IP 1BMMJBUJWF DBSF
UIF EJTFBTF 5IFJS OVNCFST BRWTTPBM 1TZDIPTPDJBM TVQQPS
BDDPNNPEBUF UIFN )PXFWFS DR NBINI DPVOTFMMJOH

BU MJOLJOH B OFUXPSL PG @SISFEFGTJ GBS L sni bl s 50
DIJMESFO

BEESFTT UIF OFFET PG 1-8)" BR\EMUE B0 [

SFGFSSBMT CFUXFFO IPNF PS DN NB\DVED $POUJOVVN PG DBSF "DDETTICIMI

WFSTB 5P UIF FYUFOU QPTTJITMITITIF B $POUJOVIUZ PG DBSF
JOUFSSFMBUFE FMFENFOUT ,OPXMFEHF PG DPNNVO

e $MJOJDBM NBOBHFNFOU JO D MNEIBUHN SETEYSRIET
"DDFTTJOH PUIFS GPS
PG PQQPSUVOJTUJD JOGFDUJPOT
DPNNVOJUZ DBSF
¢ /VSTJOH DBSF UP QSPNPUF BOBJRBJB! PNV DEPSRIGE
JOGFDUJPO DPOUSPM UP QSBWUEFF BB 3FDPSE LFFQJOH GPS J
UP IPNF DBSFST $BTF GJOEJOH
¢« $PVOTFMMJOH JODMVEJOH QTZBOETP H $BTF NBOBHFNFOU
CLNIR b | 1 S E Lo o 1105 b 10 P L s
&EVDBUJPO $VSSIDVMVN EFW,|
BOE SJTL SFEVDUJPO TUSBURHEMBMBOP SGEVDBUJPOBM NBOBHE
JOGPSNFE DIPJDFT GPS UIFJS GVUVSFT DVSSIDVMVYN EEMJIWES
¢« 4PDJBM TVQQPSU JODMVEJOSNRBUFEGJ OVUSFBDI
SFGFSSBM MJOLJOH JOUP TVQQPSU HS &EVDBUJPO UP SFEVDF
/IVSTJOH DBSF DPVOTFMMJG HBBOEEERSDE -BTT NFEJB JOWPMWEFN

UISPVHI DPNNVOJUZ IPNF CBTFE m@so | (R
*OUFSOBUJPOBM 'FEFSBUJPO PG 3FEJSS EEAVIYoIVNI-R i - R VARe L N Ao X -PDBUJPO P{
UIF NBJO PCKFDUJWF PG )*7 "*B&FSBWH )FBMUI DFOUSF TVQQM

2JNQSPWF UIF RVBMJUZ PG MIGHE BO HE B .BOBHFNFOU NPOJUPS
UIFJS EJHOJUZ *U BMTP BJEVDWR PP © G | SFDPSE LFFQJOH

BOE EJTDSINJOBUJIPO BHBJIOTSRBE) P & (e e
WJSVT BOE TP SFEVDF UIF JWQBDRMWTG G AVOFSWITJOH
BOE DPNNVOJUJFT?® )PXFWFS XM FXEHEN 3FDSVJUNFOU

$)#% JO QSBDUJDF DBO JODSRBTBIFSB 3FUBJOJOH TUBGG
JOTVGGJDJFOU TUBLFIPMEFS DWPDO M\FWUFH

" NBOVBM GPRHAOT



°c $BSF PG BGGFDUFE BOE JOGFDBBRFIMIJMESF(
HSFBUMZ BGGFDUFE CZ FDPOPWMHABHBSERIJQ X
5FDIOJDBM TVQQPSU NBMOVUSJUJPO QSPTUJUVUJBCOPSCFOBRSOQOGHTU!
$PNNVOJUZ GVOEJOH JOUP FBSMZ NBSSJBHF 'VSUIFSS RSO PBSRIP Q
&ODPVSBHJOH WPMVO CVSEFO DIJMESFO IFBEFE IPVTHAHBROMWET PS CFI
1PPMJOH SFTPVSDFT DIJIMESFO PGUFO IBWF UP MFBWF TDIPPM

OVU PG QPDLFU QBZNF

'SFF TFSWJDFT $BSFHJWEST

$BSFHIJWFST DBO CF NBOZ EJEEFIFOUIRFPQM
FOWJSPONFOU PG UIF 1-8)" OGWFGS JJIB QSJINI

'JOBODJOH BOE #VEHFU BOE G
TVTUBJOBCJMJUZ NBOBHFNFOU

.POJUPSJOH BOE 2VBMJUZ BTTV{

FWBMVBUJPO 2VBMJUZ PG DB
POJUPSJOH BOE TVQF GBNJMZ NFNCFS FJUIFS NPUIRST 485 BISSEBMENP U

*OGPSNBM FWBMVBUJP "GSJDB "*%4 JT TPNFUJNFT SFOPSSFE UP BT

‘PSNBM FWBMVBUJPO EJTFBTF: BT HSBOENPUIFSTBBI$FHA WIFF PEOFH GIFS |
'MEFYJCJIMJUZ

0,
4PVSBRO $PNNVOJUZ )PNF #BTFE $BSF ..f.P,,.Y ?)#% 5 ',f,,.é.?,?‘q.j,!.‘ ,%F,F,..?,% '?.‘T,,.H

TFUUJOHT ° B GSBNFXPSL GPS BDUJPO
*O UIF %BOJTI 3FE $SPTT HVR® MBS §

5l1F UBCMF BCPWF TVNNBSJTFT U)ESNB QSPKFDU JO 5JHSBZ &UIJPGEPXKFIIB RB8K
51F GJSTU DBUFHPSZ DPODFSOTUMB VUL CECANEIICL-INEYAR el RNV SN B R0l as o s Y
JNQPSUBOU GPS 1-8)" 1SPWJTJEPMRAG QPSU UP 1-8)" BOE UIFJS GBNJMJEBTFH
BSEBT B TUSPOH WPMVOUFFS OFUXP%L U8BB OQ

i WPMVOUFFST GPS UISFF EBZTSBOOIPNH O
« #BTJD QIZTJIDBM DBSF XI1JD I JO 0 BMYIE o B

TVQQRPSU UP HFU BO BEFRVBUF EJF Ui RIS NURN- W= MURST = o N =Xo =1 (a0 0y =)
DPNQPOFOU DPVME BMTP JODMYV BF JAOEE:YeI=Mo AV Ru YRV RIe) W:Ye I I A1

UIFJS "37T SFHVMBSMZ BOE DROBUONG® *O BEEJUJPO GBNJMZ NFNCFST NG SI
QSFTDSJCFE ZPVOH QFPQMF DPNNVOJUZ MFBBFET G

e IBMMJBUJWF BOE UFSNJOBM @H SHZXJ TJY EBZT JO BXBSFOFTT DSFBUJRQMF*T
CBTFE DBSF GPS 1-8)"

TVQQPSU JODMVEJOH QBJO SFWEQP S 5IF 3FE $SPTT WPMVOUFFST QSPVZDEF
DPWFSJOH UIF QTZDIPMPHJDEEW A® DM DJBM TVQOPSU GPS UIF 1-8)" EWBUTLF
BOE DBSFHJWFST DMJFOUT EVSJOH SFGFSSBMW GPEMGYV BBl
@ 1TZDIPTPDJBM TVQQPSU BOE JBAW OWFM
BT UIF NFOUBM IFBMUI PG JMBIOG FP NIRRT LV L= U o 3 S A UNL YOl =)
PG UIF $)#% UFBN JT WJUBMMZ Wil 2$PNNVOJUZ |PNGMB TF

XJUI )*7 "*%4 ° 5|F &UIJPQJBO SBEZ #SB
FNPUJPOBM TVQQPSU JT WFSITEIGG G D o e R YT R TT T P e =Ry
GFFM DBSFE GPS UIFNTFMWFT

$PNNVOJUZ IPNF CBTFE DBSF



SFTPVSDFT

Q 8)0 $PNNVOJUZ )PNF #BTFE $RSBFE) 3KY PRSDFOBM "*%4 45% $POUSPM 1SPHSBNNF ,FOZB
AFUUJOHT " 'SBNFXPSL GPS "DUJPO 2/BUJPOBM )PNF #BTFE $BSF 1SPIEFBWNOFTOE 4FSWJI
XXX XIP JOU IJW QVC QSFW@DBSF JTCO XREQ@PMIDZQSPKFDU DPN QVCT R@MJIDZQMBO ,&/@

51JT EPDVNFOU QSPWJEFT B TZITUWEONBUDIDNBHBBWHFIX BSPID G PSEF PO ,FOZB UIFRRBBBJPOBM )

BOE NBJOUBJOJOH DPNNVOJUZ DIRNHJONBTUFRSIPEEBBNNBP BOEP¥ESSWJIDF (VJEFRIODFTBTBWF HF

TFUUJOHT GPS QFPQMF XJUI )i{FS*Dd%S BOUIFZ| FDFMMUP YW UIF CBTJD DPNRQRPIFOUT PG

PS EJTBCMJOH DPOEJUJPOT PRGFSFTPV SODFFYREFPHSBNNBULDD TUBOEBSETS BGBEWIBFSFRV

UIF FOE PG UIJT QVCMJDBUJPO EFMJWFSZ

CPUI WIJDUJNT PG "*%4 BOE UTPJSFDWMRBHOI PAP GS8ENBMIF XPSL XJUI| \QFFBWFEMBBUAS T
PG UIF EJTFBTF )PXFWFS JU BMTR EPSREGRHSBYRFD DRIOBUF VTFE
CFDPNF UIF QSJNBSZ DBSFHJWBSJORMGXUIBIS QBSFOUT TPN
JT PGUFO OPU TVGGJDJFOUM@ BIBLMWPHKMEEHFEW SEBEHNPBFFIGPS UIF DBSFHIBUESIOBZ FO
"QBSU GSPN GBNJMZ NFNCFST TUIFFGFOBS FT UDHMN ED B O EHPXSIIFS JNJO B UH BO#® BRHSBNNF
DBSFHJWFST X1JDI BSF GSFRVEPSNEMV THIE DOGN\SOIBM BIFEY F M
JOGPSNBM DBUFHPSZ JODMVEFJOGBBRGET OFJHICPVST BOE
DBTFT BMTP NFNCFST PG UIF DIB/DFS " QEFSEIDIORE PI® NSFO JO UIFJS DBEBDJIRZ BIF GB L
PO UVCFSDVMPTJT UIF TP DBMMBF PG HBPNRBNEBWFWEM UMNBLF UIFOR VO EESTRSOE U
UIBU QSPWJEF TPDJBM TVQQPSW R R FQBUWI®WHT EWBWRFTIPXO
WBMVBCMF SFTPVSDF GPS )*7 QPIFIGPSRBQMBUJIJFOUT JO )BJU
DBSFHJWFST BSF QFPQMF XIP IBBNPRERZ SFDSVJUFE BOE U
$)#$ QSPHSBNNFT PS PUIFSXJTF BNPORMMWFNFOU PG 1-8)"
UIF GPSNBM DBSFHJWFST PO ULF BT#$IBEBNT JT JNQPSUBO
XJMM CF BCMF UP QSPWJEF QWMZBTPMP@QYBBUTVQQPSU BT XFM
UP PUIFS 1-8)"
0OF PG UIF HSFBU DIBMMFOHRIPPROSMSHF QSPHSBNNFT JT
UIBU UIF JOGPSNBM BT XFMMEPTOPIE GPS®BM DBSFHJWFST
PVU 5BLJOH DBSF PG B 1-8)" JDEPWIBIJOHOH UBTL BOE
QTZDIPTPDJBM TVQQPSU UP UIF DBSFHJWFST JT WJUBM

QQQ &OUSZ QPJOUT GPS /(0T

QQ1SPWJEJOH DBSF GPS UIF DBSFHIBWUFRIOBZ FOTVSJOH QSPQF
NPOJUPSJOH BOE DPNQFOTBUJPO.BXPS UIF WPMVOUBSZ TUBGG

" NBOVBM GPR@HAOT



5VCFSDVMPTJT FYBNQMF DBO BDU BT UIF QFBSPOEUSEFDWJIUF

PCTFSWBUJPO UIBU UIF UBCMFUTJIBSWFSELFO
QSPNJTJOH BOE DMFBSMZ CWVPWEFUZO° WFFXPS
0OF PG UIF NPTU DPNNPO PQQPSUYDJTRBINUJOTGHDURIS OBIMPOFE DBOOPU WEMWFE UIF F
JOGFDUFE QFPQMF HFU EVF UBFUIFROTEFDSEBASEQIREMEN JT UIBU TPNBHBPEMF XJUI
JT QVMNPOBSZ UVCFSDVMPTNQ TBWS HE | PTE*BA MFEE EUFFT BOUVUF MJWFTE FDW TBASI BRBAO UM
DBTFT JO UIF XPSME BOE JO NBBBD DBBSPBBBTHEG S/ XTRBFST )FSF JUF OFTG JIPIBAU JNF
B MBSHF QSPQPSUJPO PG IPTQROEM RBEA @SFWJIEFEJODROBUIWFT BOE BWRQBSOE TVDI
CPUI )*7 BOE QVMNPOBSZ UV CIFSD BMPTSITS BIG TTHRISFE WBVORFST JO DP QO F MBSFPI® SJICFE | F
EJTFBTF 5# TUJMM UISFBUFOTG §JFOEJWEBIGEP G SFIFURBMUMZPPE DBO CF BUBBWPEFJODFC
OFJHICPVST PG UIPTF JOGFDUFE QFPQMF BOE JNQSPWFE OVUSJOJPIG IFAVMEZT DPN
/PSNBMMZ 5# JT OPU EJGGIPVMU EM USEBU "GUFS EJBH
TQVUVN TNFBS NJDSPTDPQZ PG XIBUUJT WMDY 4IBT BOQONREFMSERSENFI4 USFBUNFOU %
FOUBJMT TPNF NPOUIT PG BO PEBMMENEEO0BOUIP O WSFBUMEABT OPU POWME GBS8WFO U
QSPCMFN JT UP HFU QFPQMF XM USFBRIPNPPNGSMMMBE QHF5&Y CVU BMTP BOHJBDEIJSBUJP
*G JU JT JOUFSSVQUFE QSFNBRUMIWM ZU COFBSMWSBMMIOPS) IPN@4 5# BOEFT*%@ UIBSF NB
CBDUFSJB UIBU BSF TUJMM JO U PF DCPANENOPFOCFIDFP N FB S RTIFIZUBSF CP U J5G RBS JRIZ TBEIUNGBIT |
NFEJDJOFT %SVH SFTJTUBOU BWFJUPSBQRPEZQBPOBFBEOBH/ IBU UIF UBRBE NFOIV MRS CF
GBJMVSF PG NBOZ QFPQMF U B IDNPARMW F UFQUIFL § FIRY JBIMEMISEWFS BO FUU¥XIGBFBF RFSJIPE
5/F HMPCBM BOTXFS JT B DB NQBIHET DESWHE PBWFQCFFO BWBIJMBCMPVEPSBE EEBDHTUJ
NBJO JOUFSWFOUJPO IBT UIF RH®4BTUS BRWFF ZP GMIZT SFUSBQUMZ CFDPNF BWBUSMBOMF JO
DPNQPOFOUT &GGFDUJWF XBZT UP EFMJWHS TRIOWMM FACSEFRSJ S
TVTUBJOFE QPMJUJDBM DPNNJUNFOU FWBMVBUJPO [ |
BDDFTT UP RVBMJUZ BTTVSFE 5# TQVU\OND RJDS@PADP QZG UIF %054 QSPHSBAENF UIBU |
TUBOEBSEJTFE TIPSU DPVSTF DWONPABFSBQEZTUPQFEMNBMBTFE JO "*%4 JTEUIF VTF F
QSPQFS DBTF NBOBHFNFOU DPRETHSWE CEDMRNEBAE EJSFDE: *0O )BJUJ BBEUDFST JO
PG USFBUNFOU YBJUJBO TJTUFS PSHBOJTBUJPIDODBONJ -BTBOL
BO VOJOUFSSVQUFE TVQQMZ PG RVBMIRMI FBIPTYSE EOEXVNFUIPET UP DIBWGBHE "37T U
B SFDPSEJOH BOE SFQPSUJ®® PAULFEBTBY SQIM I FFROSB GWEBM TFU B NQHBH O BIFFXISITE DP
BTTFTTNFOU MBZQFPQMF XIP PCTFSWF UIBUFUDFSIMBAEIFOU |
5/F 5# DBTF NBOBHFNFOU DPNQPIGFOQJRGIUFGIEX SMEDPROE UP UIBBOPBQDF SCBINBRZU I F
BHSFFNFOU XJUI QFPQMF JO UIIEFACPDIGHP® FURP SISPWIJERFQTZDIP TP DJWMMYQUAPST 5
5# QBUJFOU TP UIBU TPNFPOF DEOTWS BQ QPED SFD UPNFFBQTBMBSZ GBSVOEFRSHPFSWJ|
UIBU UIF GVMM USFBUNFOU JT BDIFNRUFBBHESEHESBNNOBRGFOBTIJD USBJOJDHBOSIF BDDF
TDIPPMUFBDIFS NJOJTUFS WNRMMERSF GMEFSS BBOR GEWQIMZR UIF Q1ZTSDRIBOANRWEU®RV S T

5VCFSDVMPTJT



SFTPVSDFT

Q 1BSUOFST JO )FBMUI +VMZz F 5IF 1*) (VJEFBWREOUT XJUI )*7 JO SFTPVSBF PRPS TFUU
LSPNNVOJUZ #BTFE 5SFBUNFOU PG )*7 JO 3F¥RV/BSIFIPPE JO )BJUJ XIFSF FIEGS QG PSVI H DO)F B
4FUUJOHT 97 *OUFSOBUJPOBM 844 3PM G FBOADIFS FBOPWISBM UIFSBQZ UP QBEJFOUT XJUI
XXX QJI PSH MJCSBSZ BJET 1*)@)*7@)BBIECH Y 1l BFSFWILE MFTTPOT MABBOERIGSPN 5#
FEJUJPO QEG VTF PG UIF BDDPNQBHOBUFVS

51JT HVJEF JT JOUFOEFE UP BOTBBEFEPWSBS GPS QIZTJIDJ

IFBMUI DBSF QSPGFTTJPOBMT XIRFQSPWBEF DBSF BOE USFB

QSFWFOU ESVH SFTJTUBODF CDOFOTYBSUBBUUIFBDPISEXKDUUBBWE FWFO JOGCBBIWBYHDTU XSB I
BEIFSFODF UP UIF QSPHSBNNF TSHBJPGUUFQBEMNIHTUDJEP BMQPPM PG VGHF$SMWUIMUIFE TP
BMUIPVHI BO BEEJUJPOBM DRFIUUIAR @GBU®EBBODB B WBIOUBOHF BBO CF JOWPSWWEB NROFDP NNV
XIP HFUT UIF SJHIU UP DIPPTF HOBR$FMUWBES PXVFBDBRBEQBIFOU XBZ PSIHTQ $O@ NPIEREIWF |
CBTFE PO QFSTPOBM QSFGFSFODFT TP DBMMFE %054 )""35 BQQSPBDITKIBSP UIFZ B
5|F VTF PG BDDPNQBHOBUFVSHECV/SRINE BFOFMWRTPRNOTENIFBBDOFT JO BO JOUFHSBUFE NBO
QSPHSBNNFT TVHHFTUJOH UIBU JOMIURASBBIPIEES RMETOIPWRSDPVME CF MPBGSUFE CZ /(0
BOE QPPS TPDJBM TVQQPSU G@GBNRBEONTUONBB WHHYZ UBLBI WBFIPSHBOJTIQH BRVBNMOUESS\
DPSSFDUMZ FWFO JG UIF QJMKTCRLR BBVFNS B 2)BO BWFRSWUSPWJISBM ESVHBOBOE FOTV
SFQPSUJOH GPS USFBUNFOU NPOIFUBRYGH .PS
JOUFSSFMBUFE QJMMBST PG "Fhh4'IJQYBWFOUJP
JOUFSTFDUPSBM DPMMBCPSBWJIED NPSHFBMM
FGGFDUJWFMZ B QBDLBHF GPPQSAWEQUDFD D
GPS CPUI )*7 BOE 5#

o
QQQ&OUSZ QPJOUT GPS /(0T

QQiSPWJIEF PS QSPNPUF JOUFHSBABOEFTUJOH
)*7 "*%4 JO UIF TBNF IFBMU|I DBSEMFFBOEOHT X
BQQSPQSJBUF

'JHVSF 51F 'PVS 1JMMBST PG )*

QQ4VQQPSU UIF EFWFMPQNFOU PG MPDBM %!
JODMVEJOH UIF USBJOJOH PG GERJDEONFNCFS
TFSWF BT 2EJSFDU PCTFSWFSTUNFOUVBUOH U
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5# EFUFDUJPD B

USFBUNFOU XJWI

o
a
]
o
w
=
w
(%)
o
~
)

8PNFO«T IFBM
EVDUJWF IFB
45* EFUFDUJP
USFBUNFOU

4PVSDBSUOFST JO )FBMUI +VMZ 51F 1*) L(J\ﬁJI‘EFFOUP UIF
USPNNVOJUZ #BTFE 5SFBUNFOU PG )*7 JO 3FTPVSDF 1PPS 4FUUJOHTH
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Q 8)0 4UPQ 5# %FQBBXXF®OUOU UC
51JT XFCTJUF QSPWJEFT B XFBMWBIPWVG FWJEFODF BOE OVNF

EPDVNFOUT PO UIF %054 TUSBWRWZ BT XFMM BT MJOLBHFT
"*%4 JODMVEJOH UIF 2*OUFSJR 3#HWMIDZ PO $PMMBCPSBUJW
"DUJWJUJFT? (VJEFMJORVBGPS BINWQWFFE#FOUJOH DPM

BOE )*7 QSPHSBNNF BDUJWJUJF$DVMPTRBOE (MPCBM 5VCF
DPOUSPM TVSWFJMMBODF QMBOOJOH BOE GJOBODJOH

QQ1SPWJEF JODFOUJWFT TVDI B/IQQGPBBE ®AWSPUIFT PS PUIFS T
QBSUJDJQBOUT JO %054 QSPHSBNNFT

QQ)FMQ QSPWJEF DPNNVOJUZ TVQQASU JODMVEJOH )*7 UFTUJ
BOE DPVOTFMMJOH BOE IPNF CBTEEZ DBSF GPS QFPQMF XJU
BOE )*7 BOE BMTP IFMQ QSPWJEF GPMMPX VQ PG QFPQMF
XJUl )*7 BGUFS UIFZ IBWF DPNQMF®FE UIF %054 DPVSTF
USFBUNFOU

QQ)FMQ EFWJTF QSPHSBNNFT UIBEFEOWJOL OFXMZ BSSJWFE QBUJ

XIP BSF BMSFBEZ JO %054 USFEASNFOOFSTVDI BT GPSNFS

MFBWJOH KBJMT SFGVHFFT BOGTEIMH ORFBTE XJUI )*7 D

UFTUJOH DFOUSFT BT NBOZ A® UIFN XJMM BMTP IBWF )*7 [ |

5VCFSDVMPTJT



SFTPVSDFT

Q 6/"*%4 5FDIOJDBM VQEBUFE7#B\WOFEPE/ TBEFUBMBICEIY[ &. BOE .DSMFMMBOE BRG2&MFRBIEHEUIF 4BC
QPJOU PG WIFX #MPPEXKBGCIRIIEB PEH*%4 #MPPE 1SPEX®WGTI PSH FO )*7"*%4 QVC HVJEF

5|F GJSTU PG UIFTF UXP TIPSUIE&EPPH QB O D I)CBENCIETAWMFIFUIPO$SBSF IUN

GBDUPST XI1JDI DPOUSJCVUF URBSUYODVBBFVEZMPP\ESDY¥QIIME DIBQUFS IXE )$BSF%M4 1SFW,

XJUl SFHBSE UP )*7 MBDL PGMBRBE EPOPSHPRYS VO T BOFUSBJOFE 4FUUJOHITJHOBOECPH

MBDL PG TDSFFOJOH BOE CMBPI®OVFBEE BIDBWABOBRITFNFWORMP ® 1SPHSBNT IKIBBIUPGGFS

5|F TFDPOE SFQPSU GPDVTFT MOREX V@ RUIZXWBHEB FT BFGOF EFTJHOJOH BOE NMDBHJOH )*

#MPPE BOE JOKFDUJXRPOTvEBiGBEMULiT TIPYME oFP BWRMFE UP

*O NBOZ DPVOUSJFT UIF 3FE BBPIJHUBPE 3FE

)*7 USBOTNJTTJPO UISPVHI CMRPEDRPY SCRIEHP B QISPEVDICIMB GPS PSHBOVOUBIS ZUBFOR SP NI
SFQFBUFEMZ JO XFMM EFTDSWe NV UOFRU BPEFH EMBPEHERIFBRIJPO SFDSWYWWIEGRCEROPOT B
"*%4 )BFNPQIIJMJIBDT XFSF BNROH7UIP GDBNQBUM®PBOEBWIF MJLF

T CFGPSF CMPPE DPVME GFXEFBSFUHEB OPS8BMMYMRIEGE UFYIF FQJEFNJD XIBOGHBBEMUBTURFW
PG )*7 USBOTNJTTJPO FWFO BELFISNFROVEBEIFUFTOVPH XEBOL TFSWIDFHXKFSFOHP8BEBBENF
BOE NPTU SFDFOUMZ B MBSHF OBMWE EF @y QFFQWF XIODdI JOBSFBTFE WIEF BBYMHBEIBE VO
JOGFDUFE 5SBOTGVTJOH JO®PREURSPENBEEBORS VVTOFEFBUFE TCINMVBUJIJPOFDBOOHTJMINFSFD D\
EPFT VOGPSUVOBUFMZ DBNJZBIPIHI SITESBCTFSWUBBDTBSF FIJUIFS OBPBORQJBEBBQBIPRGF

.VDI IBT CFFO EPOF JO SFDFOUOAEISD RIP TEVFIDEIBITFO W I F
GPS CMPPE BOE UP BWPJE VOO DMIGESZBWIBGITGVTIPO 4UJ
CMPPE BOE CMPPE DPNQPOFONBGZF DB IBEWQVMBPEBTHMGEROZ EJTJOGBDMWIPO BOE Ul
TJUVBUJPOT NBUFSOBM FNF®HDEEBORUTVWBEPRINEETSUI UP B
XJUI USBVNBUJD TIPDL PS UPBBIBWEBOEBG FHSPED HFEWSFSIFINBM QFOFUSBURF O UJO 20UV BNIFENU B B
5FTUJOH GPS )*7 "*%4 BOE PURFSITNRRP UPBMEFFENSGEGFDUNBZ SJTL USBONRNOUUBQWFOTIG L
BOE OFFET UP CF QFSGPSNFE PO UFBJJEGROBR IPROOYPNXFOESFE XJUI )*7 JOBDFDIQIBPWIP O T
EPFT OPU GVMMZ HVBSBOUHRF BB TMNCPEHEDURMEN FFO)*WTREFPIBMMZ TVTQFDWBMP GHPS USB
QPTJUJWF EPOBUJPOT DBO ORUOER X EFFIREHIAESBEIUOMOBIM QSPDFEVSBISJG/DBBIPOBUL
51BU JT XIZ UIF BQQSPQSJBURFP TAMHADSUIPMIN ETEREGBEITPIAT IBWF TIPXO HIBOKNBOIPOEDD.

5lF TBGFTU EPOPS JT B WPMVBUBGE JEOHPAPBOEFNYEOFNMBUPDPNF DPVOQWBSUHISETPNF
QSPQFSMZ JOGPSNFE BOE XJBVSF#PORBWMBOMDX BSDUIPOMBMDI DFSUBJO O BBJAJMHTBGFBSF
CMPPE CZ JUTFMG EPFT OPUTDBRES U BFFOEZRP® SFMBUFE SJTL
8IFSF EPOPST BSF QBJE PS PUIRBXMWEF SFNFOBSETFEJTEETGFDUJPO JU7 WISKFMM T OP X
QFPQMF F H UIF WFSZ QPPS PIFIESSCNRHEBITT FNOBIZUIAMVMAM UP NBOZ DPNNPOMZUMTFE EJ

" NBOVBM GPR@#AOT



5|F IBOECPPL JT JOUFOEFE UP CPHWRSESCIZ @B HSNBANNEFHRBQSPWJEFT BEBINBRGPW P OTTFC
UFDIOJDBM BOE QSPHSBNNBWI® ERCGRE BOHEF®W JROF TBBEBFGETBOE QSPWSEBERSFGFSFODF

JOUFSOBUJPOBM QBSUOFS BHFIODEGE GBEBMEI DBSF QSPWJEF
SFTEBSDIFST Q 8)0 #MPPE TBGFUZXDPNKIRBRKWA CMPPETBGFUZ FO
51JT 8)0 IPNFQBHF QSPWJEFT BBINBRGPW R ETTEF(
Q 8)0 60OJWFSTBM 1SFDBVUJPOTFUDDMVEJOH UOKFDMPHRPE 4BSESBOTGVTJPO DIBISONHOWDMVEADH T
XXX XIP JOU IJW UPQJDT QSFDBVUJPOT VOINSHEWBHEFD SFGFSFODFT GPS GVSUIFS SFBEJOH

SJHIU EJTJOGFDUBOUT BSFFBWBOWMBNXMHAPBNYBIIFOSIIHEB DMPMVOUBSZ OPOPEFNVOFSBL
FNQMPZFE JU JT B TINQMF QBPIF B\BOR MIBDDMEFEE-O S¥BMWZA UIF 3FE $SPFT 3ERPOHSFTDFO!
FOTVSJOH UIBU CMPPE BOE PYIFPBOWBHIOBTPOMVBEIPOBWPINBIF HPWFSONFOU
BSF GVMMZ SFNPWFE

*O TPNF DPVOUSJFT XJUI IJHBY'WH@ SEFABMBGPFCVPRE DDFSWJIJDFT UFTU BRWMFSGMPPE G
IFBMUI DBSF TUBGG UFOE UPDR & BV & | EEFEEEFWIREE PX®O GFFBNUPOT 1P T W@ RTFJWI I P VEPTG-RVEVTJ (
)*7 USBOTNJTTJPO BU UIF XPSDWVI@MFE 4VILB a JBSHBU XPESIF /(0T DBO CF JOWPMWFE
MPTTFT DBVTFE CZ TUBGG CHFGOEHUIWK TXINVTB7 SFMBUFE J
CF BEESFTTFE CZ IFBMUI DBSP @ASBDI? FBIJORBSRUGBEONIR MPX SITL CFIRWIPVSBABEPVQT .
BOE EJTJOGFDUJPO BOE TUS$PD FEYE XEBMSEBOMRNNFOIAFE WMPVME CR BBS URP GPMOGP SN
UIF IBOEMJOH PG 2TIBSQT?® F ROEJINQPASMBP®U B BIOF ITF HFOFSBM QP (PGMB/PMVOO GBS ZU | |
NFBTVSF UP FOTVSF TUBGG THEFGRUEYDIP DHWORSFNWVIRFPEUPE CMPPE EPOBIBPW BMESDIJIT
QSPQIZMBYJT XJUIl BOUJSFUSP\BDIRMFEOYBIMWEERBS TTYBIGG UIB
IBWF TVGGFSFE GSPN TVTQFDUFE FYQPTVSF UP )*7 .

" NBKPS DIBMMFOHF JO BMM MPBEMUNUPBRFP ODRISUZVHF UBQIOKFDUJPO TBGWBA3JIRVPUI XI|
BOE IJHI JODPNF DPVOUSJFT BMPF PG TBEHGFDNDMWFKNAROBBQSPWJITIJPO WBDOBBOBUWJIPBSF
VOJWFSTBM QSFDBVUJPOT GRS IPBMUOZEBSNBUOIBOE BOUWEIJRKOFO DPOUSJEUBITDH UP QPQVI
PG TVTQFDU CPEZ GMVJET VXBPIGOHMBOBID HMPWFT IBOE
UIF EJTQPTBM PG CPEJMZ NEEF 8 PBHEFUVDQERBWSIEMIUFSERABTBGF EJTIJOGBDRUJIFO QSPDFI
QSPDFEVSFT TVvDI BT SPVUJOF DWPE UCRBLAQ ODRPWPRINZ IFBIMUI DBSF QSPAWJIDH WPBOE
EJTDPVSBHFE BOE IFBMUI XPSQFS HMFPWIPQWMBU RO | BMDBEFOU BXBSFOFTT
BOE FZF HMBTTFT FODPVSBHFE

QQ4VQQPSU IFBMUI DBSF TUBGG- JSSP VUK INBBTD O U F (

QRQ&0OUSZ QPJOUT GPS /(0T GPS UIF IBOEMJOH PG 2TIBSQT*JBOEPGP@PULF JN
QQ/(0T DBO DPOUSJCVUF UP QSPNPUJIJPXOEBM VEBCG EQ FEYIZMBYROBMU|I BOEBHIJIEBUEEBWJISBM

#MPPE BOE JOKFDUJPO TBGF



3FTPVSDFT

Q 6/"*%4 $PMMBCPSBUJPO 3JUIQJBEFETFIIL OBM IFE
QSFWFOUJPO BOE DBSF JO TVC 4BIBSBO "GSJDB
XXX ITU PSH [B VQMPBET GIJMFT $PMMBC@-JU@3FW
CBDLHSPVOE JT HIJWFO UP UIF SPMF UIBU

QMBZT JO )*7 BOE IFBMUI DBSF HFOFSBMMZ JO

PG DPMMBCPSBUJPO BSF HIJIWFO BOE TPNF SF

6/"*%4 CFTU QSBDUJDF DSJUFSJB FGGFDUJWF(

5SBEJUJPOBM BOE PddbESiFe pvu GPs NBOZ ZFBSFYUPUDBNF .P
QPQVMBS QSBDUJDFT QSBDUIDF UP SFEVDF UIF SITET RBMM7BUSBOT

NPEJGZJOH UIF QSPDFEVSF UPXBSET(MFTT EBN
° SFRVJSFT DMPTF BOE DVMUM$PEMKIUTROFJIUJ\
APNF USBEJUJPOBM BOE TPNF FN REFGHOU DFNNWME S D SEDUIDT DBTF JU UNU PREQFST W B G FI
UIF TLJO BOE UIFSFGPSF DBSSZJPIC SFRSEGCOOCWRMBBEENIO UIF QSBDUJDFWBBEIXIP TIF
USBEJUJPOBM QSBDUJDFT BABTWP USEGFBEFTINITSIPIOPBCTFYU DPOTUSVDUJWF NPEJGJDB!
5/F NPTU JNQPSUBOU PG UIFTFI®SBDUJDFT BSF NFOUJPOFE
8IJMF SJTLZ QSBDUJDFT OFMNP BPGAF E JUDBSSBEG R DEBFEJAP0 UBUUPPJOH
QPQVMBSJUZ BMTP NFBOT UIBDUULDF D SPOUESD JFCH TROEQSBMF DIJSDVNDJTJPO
USBEJUJPOBM IFBMFS UIF PBOESTPGPO| X LBEU QFP FIBSEWRWVS QSPDFEVSEOTNNQMEOB SJTI
B QPUFOUJBMMZ WFSZ JNQP S WES®BW \$PIVFGI OGS REPQ JIIDHT TEGFFOUT B ST VIFEI PAIW I N VI
B OVNCFS PG DPVOUSJFT USBMBGPSEHE ) XBBHS) DWIFPEOFEIHDPS CPIJMJOHQSBRE G TUIF N
UIF GPSNBM IFBMUI TZTUFN JI EUBBIPHBIBF BOE TZTUFNBUJ
BOE BSF FGGFDUJWF PVUSFBDEBHRIPDEMBNBUDBHIPBGRGJIDI JT UIFZUSBBUMWNHFOU PG
BOE TFYVBM QSBDUJDFT #PUMBDIVIRHBDIEBOEE N BINDB $IF OMFBTF UP UIF BOMBQ®MZRBPH QB ¢
PUIFS USBEJUJPOBM QSBDUJWET F B VA BEBHFUIPOBM R JIGFBNFOUT PS IFSCT
QSPNPUFST XJUIl SFHBSE UP )fZ "P%Y R HBOEBBMO B NRZ CF DBSSJFE PFUJGFS BNCFMM.
SFTQFDUFE JOEJWJEVBMT JO UIFJS DPNB WSBEUULIPOBM 2SJUF EF QBOVBHFYZ 0D FOSOWD
BOE UPEBZ PGUFO BNPOH ZPVUI JO HFOFSBM
'FNBMF HFOJUBM DVUUJOH e #PEZ QJFSDJOH JT B DPNNPO QSBDHJDF CPU
"NPOH USBEJUJPOBM QSBDUJDF® GFNBWFSBEOUUBIBRYTBDORUJIFT
UIBU SJTLT USBOTNJUUJOH )S7JGSPIN MU BINIGKMDUS BONDWFIJPO VTVBMMZ JDO CPZIPPE
JOTUSVNFOU JT OPU TUFSJMJTEE CHFBEOGBOD/DIJDPBWNVRO DBSSJFEJPUBSTZIOSBEQUJIP (
XPSL UP FMJNJOBUF PS SFEVDRJMM GWILFNKYIOQSBMTUJIDFT

" NBOVBM GPR@HAOT



FGGJDJFODZ TVTUBJOBCJMJUZ BOE TPVOEWOHFATTGSIDBO MFHBM GSBNFXQRBPBDBOUUBBESUTJH
Q 3JDIUFS 3 "*%4 -BX 1SPKFDU DJOFB5SBEEUJIPO BN HAVERT UIBU USBEJUJP OB BUIFBIVERS 5 BBOP DM@

5SBEJUJPOBM )FBMFST JO 4PWDWINF@SUDB IR DVTTIP%B4%BOE UIBU UIFSF TIBSBRIEJCFP SBNVM
XXX UBD PSH [B %PDVNFOUT 3FBAB@DI1BQHEBMIEE BPE USBEJUIJPOBM N BEI@PMOBB BIPXOF MG
FEJDJOF@CSJIFGJIOH QEG IVNBO SJHIUT QSJODJQMFT XJWHJQSPIGFU$BEQU J
51JT QBQFS TLFUDIFT B CBDLHSFOMO ECP aPeaRBRIIP EEMOMYEFT XJUI BEANPPEBEMIHOBUF
"GSJDB BOE EJTDVTTFT JOUFSHOB BIPORMEOPMEEIFPP QRMENBMIOH XSUI B IVNBO SJHIU

7BHJOBM ESZOFTT USBEJUJPOBM QSBDUJDFT TIPMMRSFBQERKEDUWC

4PNF USBEJUJPOBM QSBDUJDFT IBWHRJINNPSSFQESBEPSZCHFBCGTUMUBUJP@QFXDUI USBEJUJP(

TFYVBM BDU PS TFYVBM FODPVOUFXJB6MZTVDI QSBDUJDF J

VTFE BOE WBSJFE NFUIPET PG DBYAJQRAQWBHIDAB W PRISZOFTEPS /(0T

JOUFOUJPO PG TVDI QSBDUJGEIDUIREG BUBEDB T WBQO@BMDIFT UP NPEJEZFOH PS S

TFYVBM JOUFSDPVSTF JO PSEF® WHFBTOBKFBBS INPBMF USBEMBMPOBM QSBDUJDFT XJMM

51JT QSBDUJDF JODSFBTFT UOF IS§FTWBHCDEBIERMOBMBEUIJPDBD SFHBSET FOUSZ QPJOUT

MJOJOH BOE TVDI NJDSPTDPQXBMEBMBNBHFVSP UIF WBHJOBM

JODSFBTFT UIF SJTL PG )*7 USBOTNJTTJP@SBEJUJPOBM BOE NPEFSO QSBDUJUJPOFSIT
51|FSF BSF PUIFS TFYVBM QSBDNFEOBBM BREBMMWI BSFBEFST TIPVMEHBMRBKEF BOWPMW

XPNFOuT IFBMUI GSPN BO )*FNFHWEZT QF B BAMED OUAJH FYSBUFHJFT GPS DIBOHF

UIBU UIF GFNBMF QSPQPSUJPQO WG 4BFE®EZO)*7 JOGFDUFE JO

"GSJDB JT JODSFBTJOH BOE JO PBNOGFDPHFUGSFPIFST RWBEZFFO OFUXPPAOFBG BOGBEJUJF

DBTFT 5IF USBEJUJPOBM QSBDLCYNFTURNURPQUCHMBDFBVRRYIUIFT JODMUBFOH QVCMID

JODSFBTF JO NPSCJEJUZ BNPOH TXBNMSFO BOE PUIFS SFBTPO .

FYQMBJOFE FH JO $IBQUFS WRGMRFOYNBERQOE® BEDNPDBBZEGGPSUT IJHIGMIUSIBEUIRIFAEG8 MF.

QSBDUJDFT XIED SFMFWBOU

5F QPTJUJWF QPUFOUJBM PG USBEJUJPOBM QSPWJEFST

*O QPPS DPVOUSJFT XJUI XFBL IF@GMEI TZTUFENT NBOZ QF

° QFSIBQT NPTU ° UFOE UP HBSFPQSFBEIBRNSOBM IFBMUI D

5|1FZ BSF PGUFO XFMM SFTQFDUFEPM®OE LOPXMFEHFBCMF *O

DPVOUSJFT UIFZ BSF FWFO SF@J$BBPSVFEUROEH MIJDFOTFE 8

UIF TVQQPSU PG UIFTF FTUFFNPBR $BEEVMMEPOBM QSPWJEFST

SFNFNCFS UIBU UIFZ BSF CBTOBPBMMP $Q3O0WBUF QSBDUJUJIP

PO B GFF GPS TFSWJDF CBTJFS&GQEFPSBEJIGZ /(0T BOE PUI

5SBEJUJPOBM BOE PUIFS QPQVMBS |



SFTPVSDFT

Q (SFFO " "O *OUSPEVDUJPX®DUP )FBMUI 1MBOOJO

%FWFMPQJOH $PVOUSJFT OYGPSE 60JWFSTJUZ 1SF
51JT DPNQSFIFOTJWF CPPL JT BJBMEJIBU QMB
QPMJDZ NBLFST JOWPMWFE JO VOAMBRODIXOH GP
DPVOUSJFT 5IF LFZ DPODFQURGOHE URIBIOBRYV F
JO UIF QMBOOJOH TQJSBM @®IOBNMBOBMSRN U
UP FWBMVBUJPO BSF FYQMBJO¥IF IDPRIOEJWJE
DPODMVEFT XJUlI BO BOBMZTJBM)EBXTZCEFMBO O J(
TVDDFTTGVM BOE EJTDVTTFT IPXOJBEEBOJPP® TU:¢
UP UIF NBJO UFYU UIF CPPL BB FFYHSDAQUBJIOT
UP QSBDUJDF UFDIOJRVFT BOOE YR RMITIWPGCJC
LFZ XFCTJUFT

%JTUSJIJDU IFBMUI Q NMVMB&EDI Oblsem: 1 uzQioeromwmBERFOFSID
GPMMPXJOH TUFQT

BTTFTTNFOU ° BTTFTTJOH NBKPSUIRFBMUI Q.

DVSSFOU FGGPSUT UP BEESFH®TUIS KT FP\CS-DRRIO H

*EFBMMZ QMBOOJOH GPS )*P O 00GRSEBMWEIDYW TUBGE GVOET BOE JOGSBTUSVDUV!
TFDUPST BOE UIF XPSL JT MFEGCUZI B IEJNESRE

)PXFWFS UIJT JT OPU BMXBZTTEDRIPS

JO B QPTJUJPO UP UBLF UIF "FOW4 DBVEIO

5|F IFBMUI TFDUPS PGUFO IBTBUIFFTTF SICEVETIPEOBIN BOEEd
Y*7 "*%4 TIJUVBUJPO JO UIF BPHFDIWDIP O 4JUVBUJPOBM BOBM:
BT B SFTVMU IFMQ QSFEJDU )G 8B STEPRE N

&WBMVBUJPO 1SJPSJUZ TF
EVF UP )*7 "*%4 (JWFO UIF PGUHR®CP WK

UIF IFBMUI TFDUPS JTPMBUFEXDWN8 O/
NFBO FNQIBTJTJOH DBSF SFMBUFG QB2
TVGGJDJFOU BUUFOUJPO UP CSPBEFDBJ *NQMFNFOUBUJPO
BOE NPOJUPSJOH

51F DIBQUFS PO EJTUSJDU QMBOwWBOE&
CSPBEFS TVDI BT JOWPMWJOH PUIFS TH 1SPHSBMNNJIOH
*O UIF IFBMUI TFDUPS JUTGE WMFEE TBBSBO

UP UIF )*7 "*%4 QBOEFNJD 1MB®OQPHETPY IBFNGEFU UIPTo *OUSPEVDUJPO UP )FBMUI 1MBOC
NVTU CF JODPSQPSBUFE JOUP RIRPSSFHUNBS8VQWRIOGD JOGPBEBMIWFSTIUZ 1SFTT

0QUJIPO BQQSB

" NBOVBM GERHAOT



Q &26*/&5 /FUXPSL GPS &RVJUZ JNDBBMUI JOMIPWEHEIMIOJTc EFTDSJCFE BT POFQP® TWIHF WIBJO F
"35 USFBUNFOU BDDFTT BOE HGEEFD UYMW SFTHROTFT UP )*
QSPWJEJOH OFX NPNFOUVN GP&E BVDBBIOBMMFFGGFDUJWF B
IFBMUI TZTUFNT Q %'*% )FBMUI 4ZTUFNT 3FTPVSDF $FOUSF

XXX FRVJOFUBGSJDB PSH CJCM ERQE® USFBUNFWMVPDBRNODPHITQVCMJID SFTPVS@$FR GPBSIFBMUI EFWF
51JT CSIJFGJOH PVUMJOFT UIFT NBEKPN XCR®IEJ QO SIPIBXBAR E GIETWEFMUISD PSH TIBSFE QVCMJDBUJP
DBSSJFE PVU JO TPVUIFSO TEGEHILPE PPFFRN@BBERE I'MBIMDBUIJOH@SFTPVSDFT@GJOBM QEG
UP )*7 BOE "*%4 QBSUJDVMBSWAJISFUESEPMT SBIMB/FDFOBQRFPS BEESFTTFTCIPXNEBHOBODJO
USFBUNFOU *U QSFTFOUT PQUOMFT BEOIBXSF GSPNQ RPS FGWZPIEWTJOH P G RINFVEND A P BEDUE] P C
FYQFSJFODF JO UIF SFHJPO POBPEX UG DMBEEPHUFOW RV XUJIJDlI EJGGFSFO W BR@MSPBIPFT
MPX JODPNF PS NPSF WVMO F S BFGOOWF BEDF-ONBIWMIDRE UD FFIT 1 POWS BBUUNF SWJID FN EXU WSHOWJI MFW F ¥
QSPHSBNNFT 3FBDIJOH UISPVBINBSY NPMBDODFEMHD FO $PNQPEJB 4PVUI "GSJDB BOE 6H

TUBLFIPMEFS DPOTVMUBUJPO UITUTB
#PY 4FMFDU IFBMUI TFDUPS DP

TUBLFIPMEFST PO UIF NBKPS JIT TP T R SN T
UIF DVSSFOU IFBMUI QSPCMINT UFO 5 Fi st et
UIFN * OVUSFBDI BDUJWJUJFT UP DPNNVOJU

PQUJPOT BQQSBJTBM ° MJTOLUFSW FON $PNNVOJUZ CBTFE QSFWFOUJWF BD
UIF OFYU QMBOOJOH DZDMFN FBODIET BB 4VQQPSU GPS IPNF CBTFE DBSE
CF DPOTJEFSFE BSF 8IBU JTJWFBNBDR

FSTFDUPSBM FGGPSUT SFRVJISFE TvORMEEEEESSR SISt

Jou 7PMVOUBSZ DPOGJEFOUJBM DPVOTH

QSJPSJUJTBUJPO ° XJUIJO UTBOEJBU 1SPWJTJPO PG BOUJSFUSPWJISBM U
HSBEVBMMZ TFMFDUJOH UIF QBBRP® JOAH 5VCFSDVMPTJT TFSWJDFT F H %05

ZFBST 45* TESWJIDFT B

EFUBJMFE QMBOOJOH BOE CVEBBUWY ‘BNJMZ QMBOOJOH TFSWJDFT

JO B DISPOPHSBN EFUBJMJOHCWIEH® BSN -FHESOEBL FBIUD DESE s stlJDIEr
:PVUI GSIJFOEMZ IFBMUI TFSWJDFT

BOE NPOJUPSJOH JOEJDBUPSKMBOBIXNIW

JNQMFNFOUBUJPO ° BDUVBMMZ MBVER e ETETUEN GG EIIEGL TES DT
PWFS UIF ZFBS QFSJPE 4MPPE CBOLT

NPOJUPSJOH ° LFFQJOH USBDNQNG NFB *OQBUJFOU DBSF
JODMVEJOH UIF NJMFTUPOFT

FWBMVBUJPO ° DBSSZJOH PVUIBO XB
BDIJFWFE BU UIF FOE PG UIF QMBOOJO

%JTUSJDU IFBMUI QMBOOJC



QQQ&0OUSZ QPJOUT GPS /(0T
QQ

QQ

QQ
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5BLJOH UIF OFYU

51F TJY DIBQUFST JO UIJT TFDUJPO BSF

Q $PNNPO FOUSZ QPJOUT GPS /(0 QSPKFDUT
UP BEESFTT 43)3 BQE )*7 "*%4

Q 8PSLJOH UPHFUIFS
° QBSUJDJQBUPSY BQ@SPSABFTUIF QSFWJPVT DIBQUFST USFBUFE

Q "EWPD@DZ

TQFDJGJD PGUFO UFDIOJDBM UPQJDT SFMBUF
UP )*7 "*%4 UIF OFYU DIBQUFST BEESFTT
XIBU DBO CF EPOF CZ /(OT BOE UIFJS

Q $BQBDJUZ EFWFMPQNFOU B@ESUSESTJIOH

51 JT TFDUJPO NPWFT POF TUFQ BIFBE

Q .POJUPSJOH BO® FWBMMBBEJPODVTTJOH UIF WFSZ DFOUSBM SPMF

Q 8IBU DBO /(@I EP

UIBU /(0T QMBZ CF UIFZ TQFDJBMJTFE JO

)*7 "*%4 XPSL PS PSJFOUFE UPXBSET

HFOFSBM IFBMUI BDUJWJUJFT 5IF EJGGFSFOU
DIBQUFST SFWJFX DPNNPO FOUSZ QPJOUT

BOE QBSUJDJQBUPSZ BQQSPBDIFT GPS /(0T

UP BEESFTT JO SFMBUJPO UP UIF JOUFHSBUJP(
PG TFYVBM BOE SFQSPEVDUJWF IFBMUI JO

)*7 "*%4 BOE FOE CZ DPOTJEFSJOH

BEWPDBDZ USBJOJOH BOE NPOJUPSJOH

BOE FWBMVBUJPO




$PNNPO FOUSZ QPJOUT GPS
/(0 QSPKFDUT UP BEESFTT

* "%
) 7 %4 BOE 43)3 *EFOUJGZJOH DPNNPO FOUSZ QPJOUT
GPS UIF JOUFHSBUJPO PG BDUJWJUJFT

" NBOVBM GPRFd(aT o



5BCMF "QQSPQSJBUF TFSWJDFT

)*7 FQJEFNJD UZQF 4FSWJDF GP

(FOFSBMJTFE i *OUFHSBUFE GBNJM

1SFWBMFODF BCPWF QFS ‘1 )*7
DFOU BNPOH QSFHOBOU HFOFSB
XPNFO H IJHI SJTL QPQVMB

$PODFOUSBUFE

)ET QSFWBMFODF;BCJPW?S BWFQFSBM QP(
DFOU JO BU MFBTU)PORSFWFOUJPO BO
BU SJTL TVC QPQ@/WB’[,SJPU*CWJTL QPQV
CFMPX QFS DFOU BNPOH

QSFHOBOU XPNF

-PX MFWFM ,
)*7QSFWBMFODF£FNE§S

DFOU JO BU SITL TYLIBEYMEHIPES 1)
BOE CFMPX QFS;DSQBM;&JF’LOT

QSFHOBOU XPNFOG

RESFsemM QP(

%FGJOJOH NFBOJOHGVM JOUFHSBUJPO



SFTPVSDFT

Q &OHFOEFS)FBMUI *OUFHSBUJP®SPG )*7 1SFB/IGEGUIFQ BPEWWDUJIJWF )FBMUI B®@WE WBIBUUWFGPS "
XXX FOHFOEFSIFBMUI PSH SFT POD 1JW JOHFYWUMMTPDJFUZ PSHBOJTBUJP@SPBGETIPBOE UP
51JT NJOJ DPVSTF JT EFTJHOSFEEYVD QIFONBEF Bl FEBVIDY$SEUGPS UIF LFZBNPBMIGEGS FOIB F* O
UP UIF UPQJD BOE IFMQ QSPWJIHFBHRSMWG BETQLPRBEAMBIIIPE IEBBE %FWFMPQNBBOB[JIBIF $PVO
JODPSQPSBUF B GPDVT PO )*3dDBFOE "*% 4BJXDEJ PP UIFSSSFRPWSDFT PG UIF XHDOUBUFG BMTP
HFOEFS BOE )*7 "*%4
Q $PVOUEPXO $BO 51JT .BSSJBHF 8PSL
-JOLJOH UIF SFTQPOTF UP "*%4 XUUWFFYVB@ BBEIH GFMEPS *OUFHSBUJOMABFBOE )*7 "*%4 4F
IFBMUI BOE SJHIUT 1BUIGJOEFS *OUFSOBUJPOBM)F BMWQIFSQFOIBU JAZBT S
XXX DPVOUEPXO PSH XXX QBUIGJOE PSH
51JT BSUJDMF JT POF JO B DPN@IMBBYFBINP & N BUONFBSBSUQBMWJIEFT B CSBRGPOBDLHSP
BOE SFQSPEVDUJWF IFBMUI BOE &BWYBMPMMPRIBERXD QSPHSBNNF EFTDGURKWSBORFEPG

" NBOVBM GPFA@QT N



QSPKFDUT XPSMEXJEF %JGGFSF @BW EJOMGHDSBIPLP QMPIC 8 RU SHFHI PO BW JEGEJ O P YIOIWS Z
FYQFSJFODFT BSF FYQMPSFE PGDNMVEBI)DMHURIBIBQIZERHISBRGP)®7 QSFVOROBC CC BDRNKW JUJ
TFSWJIDFT JOUP )*7 "*%4 DBSF TBXEMW BQWPWMWFEWODFT B
JOUFHSBUJPO PG )*7 "*%4 JOURU1l BDETFSWJIDFT GPS ZP

WVMOFSBCMF QPQVMBUJPOT B OIE) TD PGD MY EWZ 1 X80 DIBHTOWE$OBUFSMBND FT JO *@RIUFPHESBLU J
MFTTPOT MFBSOFE BOE DIBMNMSBBWHPD UIBU78MNBJO JO JOUFH

XXX GIJ PSH FO 3) 1VCT /FUXPSL W @ JOEFY IUN
Qe6/'1" 1SFWFOUJOH )*7 *OGFDUJPO 1SPNBUJORTVF PG /FUXPSL BO PWBRSWBERX VWG DVS
XXX VOGQB PSH VQMPBE MJC@QVC@GJIJMF JQaJdH$FBEBNP@ JT UIF GIJSTWTPGOB HESEBETUPG
QSFWFOUJOH IJW FOH QEG FODPVSBHF IFBMUI QSPGFTTJPAOBBIH WIFJBSTL RV
51JT BOOVBM QVCMJDBUJPO QEFPWFPEFIT UBNGEFESNEODFTd PGPVERSWIDF JOUFHSBUJPO
Cz 6/'1" UIF 60JUFE /BUJPOT IFAVMQFVMOMBUYYIPO 'VOE UP QS




QQQ&0OUSZ QPJOUT GPS /(0T
QQ

QQ

QQ

QQ
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8PSLJOH UPHFUIFS
° QBSUJDJQBUPSZ BQQSPBDIFT

JPX UP PWFSDPNF CBSSJFST UP BO FRVBM

I1BSUOFSTIJQ UZQPMPHIFT



#PY 8PSLJOH UPHFUIFS ° PS OP
8I1BU UP EP JO DBTFT PG P PTJUJPO B

"T UIF TFYVBM IFBMUI BHFOEBIWF PIBQ
GSPN SFMJHJPVT HSPVQT BOE B®B PSS
UJPOT BOZ /(0O JOWPMWFE JO 4BDQ3WNY
TFYVBM BOE SFQSPEVDUJWF |EBWR ICE OT
UP B DFSUBJO EFHSFF PG SFH JFIQ@®DIRJ
EFQFOE PO UIF OBUJPOBM DP OWH YSIFNE
UIBU OPU FWFSZCPEZ BHSFFT ®@OUJEBPS
2GBNJMZ3 UIF BHF UIBU TFY PEVDBBJ®»
JO TDIPPM JG BU BMM XPWIFOUTFSP G M |
UJPO
UIFN *G GPS FYBNQMF
WFSZ TUSPOH JU JT OPU SHEMDT UUMD
TPNFUIJOH JU IBT USBEJUJPOBMWZ ©OPB
PS SFGFSSBM UP QSPWJEFSIT ®FU MF &l BTW
UP FTUBCMJTI DPNNPO HSPVOE BAVOPTP
PQQPTJUJPO PS TINQMZ OPU J®\BPMKN
BWPJE BOUBHPOJTN

/(OT TPNFUJNFT IBWF EJGGJDWYIMREDJ @
BOE BSF SFMVDUBOU UP TIBSFTBOUGPOBB
BOE UIF TUSPOH DPNQFUJUJPO BWBOH
TVQQPSU 5I1JT NVTU CF PWFSDFMNBNGM
UIJT JT &VSP/(0OT B OFUXPSL PG Y&BHEH
3FQSPEVDUJWF )FBMUI BOE 3JHNMMQ NI
XI1JDlI XPSLT CPUI JO &VSPQF BOEJBSK
XFCTJUF XXX FVSPOHPT PSH TDBXOTAPX
NPSF FGGFDUJWF UIBO 2HPJOIF NCFEMH
UJPOT PG &VSP/(OT SFHVMBS X GRIIMZ
JOH TUSBUFHJD QBSUOFSTIJQTSBNPOH

" NBOVBM GPRguk(dT ‘

(SFBUFS *OWPMWFNFOU PG 1FPQMF -JWJO
° YUIF (*1" QSJODJQMF



" QZSBNJE PG JOWPMWFENFOU CZ 1-8)"T

81Z JOWPMWEF 1-8)" BU UIF IJHIFTU
PG UIF QSPKFDU



SFTPVSDFT

Q *-0 *NQMFNFOUJOH UIF *&@ $PEF PG 1SBD3JBWF)BWF XF -FBSOFE

)*7 "*%4 BOE UIF XPSME PG XPSL XXX QPQDPVODJM PSH QEGT IP&I[POT MJUSWXTUJH

XXX TBDPC DP [B 51JT QBQFS SFWJFXT JOUF S WEFI@ D BRIAJTF N (BUF EB
51JT USBJOJOH NBOVBM JT B WBPHMFU KX JIEFRQHMFINFEBII B IF*%4 TUJHNB CPUIPIXDIEFWFEMPQ
JUT SFBDI BOE TUSFOHUIFOBRTJITBR Q¥ BDBYDRIBIF T* BN @JIOF TUVEJFHANSBIBSFMBNFEP ER
BDUJWJUJFT BOE HVJEFMJORIEBRIPFURBUMPEDBMBIFGVMEZA UFBTSFT 5IF TUVEURBUSKWDBXOFE |F
TUSBUFHJD QMBOT BOE UP EMNFXPSLQHESBFRPNEUB ODEHFBEGFWDWW T UJHNB BEOESHBHIJB DBO
QPMJIDJFT BOE QSPHSBNNFT P8SNBUBRIWRBSJFWSPE POGUFGGVFOUJPO TUSBUFHJFT
)*7 "*%4 GSPN UIF QFSTQFDUJWF PG UIF XPSME PG XPSL

Q *OUFSOBUJPOBM $PVODJM P®T*%4 4FSWJDFT 0SHBQ

Q )PSJ[POT 1SPHSBN *OUFSWFOIAIROTHWMB 3FEMDF ) )*7 "*%4 /[FUXPSLJOH (VJEF " DPNQSF

" NBOVBM GPRgu(@T N



IFOTIJWF SFTPVSDF GPS JOEJWIEVBMT BOE PSXBOHTBUIMYT OFU GIMFT $$.@)BOECPPL &OHMJITI

XJTI UP CVIJME TUSFOHUIFO PS TVTUBJO OFUWXIPSBOECPPL JT UIF QSPEVDUPPG BWEFSPVT

XXX JDBTP PSH EPDT JDBTPOFUXLOHVJEFOBOQEWBU PG PWFS QFPQMF MIWGORNXBNPBISF*7 "*O
51JT HVJEF JT B UPPM UP FOBXINB WXPEIINBBY BMIPBOHBSREABIO FWFSZXB8AHDBEGBRGEU I F

JNQSPWF UIFJS BCIJMJUZ UP TGOAMW B BOXRBY.INOBS ODME TWBDE-T)*7 XIP BSF"'BMSRBHX KPSLJO
BQQSPBDI /(OT BSF FODPVSBHFEQBEBRJBHBQU FIS$ DPVOBISFT BOE XIP TBI®OH JOIFBSFTUF
OFFET CZ BEEJOH TFDUJPOT SHFMFWBOUJORVBMWSE NFFOWF BR@NJOGMVFODRUJO*%W4F (MPCB
5VCFSDVMPTJT BOE .BMBSJB
Q 51F (MPCBM /FUXPSL PG 1FPQMF -JWJOH XJUI )*7 "*%4
$IBMMFOHJOH $IBOHJOH BOHB-)PTCJIJMJ[JOH " (VJEF UP
*OWPMWFNFOU JO $PVOUSZ $PPSEJOBUJOH .FDIBOJTN

QQ

QQ

QQ

QQ

QQ

QQ



"EWPDBDZ

" NBOVBM GP@T
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#PY #FOFGJUT PG OFUXPSLT

Q ,FFQ ZPV VQ UP EBUF PO XIBU PUIFS
JO B TQFDJGJD GJFME

Q 1SPWJEF B TUSPOH QMBUGPSN PG BM

Q 1SPWJEF BDDFTT UP WBSJFE BOE NV

Q1PPM MINJUFE SFTPVSDFT GPS UIF DH

Q"DIJFWF UIJOHT UIBU TIJOHMF PSHBOJ
DBOOPU ° QPXFS JO OVNCFST

Q)FMQ UP SFGJOF ZPVS BSHVNFOUBUJF
BNPOH QFFST

Q 'PSN UIF OVDMFVT GPS BDUJPO BOE

Q &YQBOE UIF CBTF PG TVQQPSU




" NBOVBM GPRgu(@T N

a78-01.&

SFTPVSDFT

Q *OUFSOBUJPOBM $PVODJM PGT"*%440FSWJDF 0SHBO
"EWPDBDZ (VJEF UP UIF %FDMB3$BUIPOI PG $PNNJUN
60JUFE /BUJPOT (FOFSBM "TTBNCMZ 4QFDJBM 4FT
)*7 "*%4 +VOF
XXX JDBTP PSH VOHBTT BEWPDBDZFOH QEG

51JT TIPSU CVU VTFGVM EPDVNFOU DPOUBJOT

TUSBUFHJFT GPS /(OT UP QVSBVRJI® PSEFS UP

%FDMBSBUJPO PG $PNNJUNFOUJPOU)F7 "*%4 JT




DPVOUSJFT XIFSF UIFZ XPSL TTDFREGBUJIJGTUPPRIMERNMZBENT UP IFMQ /(DR SHADETOHEBOM® B D
UIF %FDMBSBUJPO JU JT FO® RV¥BBBGE WIBUXIBIJJIBEWBBEBIZ JT BOE IPX BU REHIU TVQ

HPWFSONFOUT CF IFME BDDPVOUBCMF UR T IFORFPMNBS BOEF OP QSPWJEFOQIPXDUBDBM B
BDUVBMMZ VOEFSUBLF BEWPDBBDWBPWBBRHED BEE

Q *OUFSOBUJPOBM )*7 "*%4 "MMJBODF PG QMBOOJOH BEWPDBDZ XPSLJTZDBENBRJIJDBM
2"EWPDBDZ JO "DUJPO ° " UPPMLJU UP TVQBBPSUFMOREBO*U BMTP IFMQT PSHBOWPBBIDZOT DP)
$#0T SFTQPOEJOH UP )*7 "*%4 DPVME IFMQ UIFN BDIJFWF UIFJTRNJIJOIMIPO BO
XXX BJETNBQ DPN QPUFOUJBM JNQBDU PG BEWPDBP®@2 XPSL PO UIH

* % %

7**
*7

7**"

7*



3FTPVSDFT

Q *11' )*7 "*%4 "EWPDBDZ (VJEF

XXX JQQGXIS PSH QVCMJDBUJPOT QVCMJDBUJPO@EFUBJIM@

F BTQ 1VC*%
51JT HVJEF XIJDI JT JOUFOEFEEWPDBDRDOMFENFOU *11'puT
(VJEF EFTDSJCFT XIBU BEWPDBMF DBPOUEP PGUFO BU MJU
JO UIF QSFWFOUJPO PG )*7 "4 XPBLBGEFST JOTJHIU JO
XJUl UBSHFU QPQVMBUJPOT BOEFRSPSJMFT TVDDFTTGVM *11
"TTPDJBUJPO QSPHSBNNFT UISPVHIPVU UIF XPSME

" NBOVBM GPFA@QT N



$BQBDJUZ EFWFMPQNFOU
BOE USBJOJOH

5SBJOJOH PCKFDUJWFT DPOUFOU BOE C
° XIP EFDJEFT

OWFSBMM TUSBUFHZ ° XIFSF EPFT USBJC(



#PY 1SFQBSJOH UIF HSPVOE GF
BOUJSFUSPWJSBM ESVHT

#FGPSF CFHJOOJOH UIF EJTUSJCVUJPO
FTTBSZ UP QSFQBSF B DPNNVOJDBUJP(
HSPVQT PG 1-8)" QBUJFOUT UIF QVC
PUIFS /(0T 51JT DPVME CF EPOF WJB SH
"U UIF TBNF UJNF IFBMUI DBSF TUBGG
UP QSFWJPVTMZ BHSFFE HVJEFMJOFT

BGUFS USBJOJOH UIF ESVHT UFTU LJ
CF JO QMBDF BOE UIF TUBGG OFFE B Q
QPSUJWF TVQFSWJTPS OP MBUFS UIBO
UIJT QSPDFTT JT OPU QMBOOFE BOE DP
SFTVMUT BSF MJLFMZ UP GBMM GBS TIH

5JNF QFSTQFDUJWEF

'PMMPX VQ

1BSUJDJQBUJPO

&OIBODJOH FGGFDUT PG USBJOJOH BDUJIWIUIFT

" NBOVBM GPRguk(dT
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$POUSJCVUJOH BDUJWJUJFT

QQQ&0OUSZ QPJOUT GPS /(0T

QQ

QQ

QQ

QQ

QQ



.POJUPSJOH BOE FWBMVBUJPO

" NBOVBM GPRFd(aT - -



'PVS HPPE SVMFT GPS NPOJUPSJOH BOE F



SFTPVSDFT

Q 8FCC % BOE &MMJPU - -FBSOJOH UP -JWBT 4PVUI "GSJDBO POMJOF ST FWIFDIF PV MJC
.POJUPSJOH BOE FWBMVBUJOH2PY Ot FPSIMEBNNFT BASBOE 45% QPMJDJFT BOEFQSPHSBN
XXX TBWFUIFDIJMESFO PSH VL UFNQ T@VL DEQIM HMFOWWFE JO XPSLQMBDFT E/DJIPBUUFOU
MFBSOJOH MJWFDPOE QEG NPOJUPSJOH BOE FWBMVBUJPOI S8PMFWBODUTFD

51JT IBOECPPL XBT EFWFMPQFBEE FBST 4BMD BJIBBUPBMESE® B XPSLQMBDFT TWBT BT UIF

GPDVTFT PO QSPHSBNNFT GPS ZEBOHEDGFEGRDMFIPO HBNPDIPRPAIMNQMPZFFT OVWWCECFEST PG

FEVDBUJPO BOE QFFS FEVDBUJBOUOSPKEN BYBEOUHPBMNAFSPPG FNQMPZFFT BURGOEJOH

UIF DPODFQUT VOEFSMZJOH QSBKBERPUO R®ERHNPBENNHTBOE FWBM

UP EFNPOTUSBUF IPX UIFTF BSFrQSBMIIDBMMZ BQQMJIFE JO

QSPKFDUT &YBNQMFT PG NFUIPBIO BOEQQWBBPUWENMIFA MUIDAODRWBMYVBBOEOCS PBROHFBIMUI 1SPH

VTFE JO NPOJUPSJOH BOE FWBMBEULDOWF)O TB'CEC, QSEKFB WTFS GPDVTFE BQQSPBDI

BOE UIFSF JT BO JNQPSUBOIEJFRBUBBD PO MXK SEPMODMPEGGH@YGPSE DPN

51JT CPPL JT B QSBDUJDBM JOU SPHEY B O MZOEWB W

Q (VJEFMJOFT GPS EFWFMPQJOHPB SEBSNNR MBDRXJQAMIDZ GBBETQB8OE CPMUT PGHPXDVF THRFABMY¥Y BU F
PO )*7 "*%4 BOE 45%T FWBMVBUJPOT TIPVME CF VOEFSUBBLWWFBOUBOHE UIF
XXX BIJ DP [B BJET JOUSP IUNM 51F NBOZ FYBNQMFT JODSFBTFBBFISVTFGVMOFT

" NBOVBM GPRguktdT N



Q 'BNJMZ )FBMUI *OUFSOBUJPOBMNT GPEWBMQMLIMHDLISPEE QSJWBUF DBSF BOB*TVQQPSU Q
"x9%4 1SFWFOUJPO BOE $BSF J'O)BCFEACAWRQ J OH/HP VOIU DURSF HPWFSONFOUT NPOMFFUPXEPSET JC
GPS 1SPHSBN .BOBHFST BOE %FDJTJPO .BLQSPQIZMBDUJD BOE MPOH UFS® HBHYBEB NRKMMBO
XXX GIJ PSH FO )*7"*%4 QVC JOEFY IUN DPOUSJCVUF UP B HMPCBM QSPDEISH BPGEBTTF

51JT JT B DIBQUFS IBOECPPISBUEH JFMWGEEFWFMP QSIFHSBNNFT BSF EFXFAWMWP QFE BOE

QSPHSBNNF FWBMVBUJPO JO MASBODDPINF DPVOUSJFT *U BE

UIF SPMF PG FWBMVBUJPO JO )PBDI%RQGSRHSBNNHSBMNFS BOBHFSUT IMBOOJOH .POJUP:

GPS FWBMVBUJOH JOUFSWFOUNFBTMSIBWE 88 RWBNFBURET 56 PI$LJU

CFIBWJPVSBM USFOET BOE XBZBDPE BTTFTXXQS/PRIBNNF SIRQIUPSIOH UPPMLJU IUN

53T UPPMLJU TVQQMFNFOUT UIFFBOQFTQSPHSB

Q 8)0 6/"*%4 /BUJPOBM "*%4 1SPHSBNNFYU QSPWJEFT HVJEBODF BOE PQWE®IJIEB IPX
'HVJEF UP NPOJUPSJOH BOE FWBMVBUJOHNP?O"J%WSJOH BOE FWBMVBUJPOPBDIRWMNMUFT J(
DBSF BOE TVQQPSU 8)0 (FOFWB CBTFE QSPHSBNNF NBOBHFNFOU FOU JBWFTP JOD
XXX XIP JOU 1JW QVC FQJEFNJPMPHZ QVCOBMPITAFBSZ PG JNQPSUBOU UFSNJOSEMBIUFE UH

51JT HVJEF EFWFMPQFE CZ TJYTPSBBQUBEUUPOT BJINT UP

OBUJPOBM "*%4 QSPHSBNNF NBPBBEMSYBUDOMPOJUPSJOH BOE




SFTPVSDFT

Q 51F /(0 )*7 "*%4 $PEF PG 1SBDUJDFFASOKFRP¥S PUIRS XPSET IPX XF EP PVS QFPSUBOBTU *
WPJDF $PEF PG (PPE 1SBDUJBR*GP'S%®T 3EFRIPVEFOQUUCFDBVTF JU SFQSFTFBTU TTBFDIBSFE
IlUUQ XXX JGSD PSH XIBU IFBMUBTIQWBJETJIPEFIBAEFE CZ B WBSJFUZ PG 4PVRGFGBJIBOE /H

51JT DPEF EFTDSJCFT JO B VIQIRNVF XBZCHBAHFHE PSSHBSIJDBUJPOT BOE PG OF BXRS$ILT BOE

QSBDUJDF PG /(0T UIBU BSF JOWP Y'W F'EB@ODNCIFSCRIG IJVOBRBOBUJPOBM PSHBOJTBUJPOT

" NBOVBM GPFA@T N



5/F QVCMJDBUJPO BOE TZOUIFTVQAQETJOR® DO RXWMBIOB TFRJ) TPRAHO UIF $HHF BOBBOVTF JU
1SJODJQMFT PG O0SHBOJTBUJP{s8BW NUSOBEWRDVEDZ PP MPBT DSFMM BTIBIJBVRYQ®P $W7 GPS E
1SJODJQMFT BMM GPVOEFE JOOE SOHOFTFMS TRE BUORHSIFED| B

BWBJMBCMF FWJEFODF *U JT DIPBWJIJBOE BBTZ UP VTF BOE

XFBMUI PG VTFGVM BOE XFMM DBUFHPSJTFE SFGFSFODFT




" NBOVBM GPFA@T
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