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BHFST�XJUI�SFBMJTUJD�TJUVBUJPOT�UIBU�UIFZ�NBZ�FODPVOUFS�JO�QSBDUJDF
�BOE�BMMPX
UIFN�UP�EFWFMPQ�FYQFSJFODF�XJUIPVU�UIF�SJTLT�JODVSSFE�JO�UIF�SFBM�XPSME�<��>�
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�POMZ�GFX
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EFDJTJPO�NBLJOH�QSPDFTT�PG�TPGUXBSF�NBOBHFST�<��>��5XFOUZ�NBOBHFST�XFSF
BTLFE�UP�DPOEVDU�B�QSPKFDU�TJNVMBUFE�XJUI�UIF�BJE�PG�UIF�4PGUXBSF�&OHJOFFSJOH
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TPGUXBSF�QSPKFDU�NBOBHFST�JO�JOEVTUSZ
�VOJWFSTJUZ�FEVDBUJPO�OFFET�UP�QSPWJEF�UP
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NFOU�TVHHFTUJPOT�GPS�UIF�FYQFSJNFOUBM�EFTJHO�BOE�QSPQPTFT�EJSFDUJPOT�GPS�GV�
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BODF�JNQSPWFNFOU�PG�UIF�FYQFSJNFOUBM�HSPVQ�JT�OPU�XPSTF�UIBO�UIF�BWFSBHF
QFSGPSNBODF�JNQSPWFNFOU�PG�UIF�DPOUSPM�HSPVQ�

�� )���	SFMBUFT�UP�)�
�
�p�m1PTU�UFTU�QFSGPSNBODFn��5IF�BWFSBHF�QPTU�UFTU
TDPSFT�PG�UIF�FYQFSJNFOUBM�HSPVQ�BSF�CFUUFS�UIBO�UIF�BWFSBHF�QPTU�UFTU
TDPSFT�PG�UIF�DPOUSPM�HSPVQ�

)��BOE�)��BQQMZ�UP�BMM�EFQFOEFOU�WBSJBCMFT�	%FQ���UP�%FQ��
��)��POMZ�BQQMJFT�UP
EFQFOEFOU�WBSJBCMFT�%FQ��
�%FQ��
�BOE�%FQ��
�TJODF�JU�XBT�OPU�FYQFDUFE�UIBU
VTJOH�B�4%�NPEFM�XPVME�TJHOJGJDBOUMZ�JODSFBTF�UIF�VOEFSTUBOEJOH�PG�mTJNQMFn
QSPKFDU�EZOBNJDT�	%FQ��
�JG�DPNQBSFE�UP�VTJOH�DPOWFOUJPOBM�QSPKFDU�QMBOOJOH
NPEFMT�

��� 4VCKFDUT

5IF�QBSUJDJQBOUT�PG�UIF�TUVEZ�XFSF�DPNQVUFS�TDJFODF�TUVEFOUT�BU�UIF�6OJWFSTJUZ
PG�,BJTFSTMBVUFSO
�(FSNBOZ
�XIP�XFSF�FOSPMMFE�JO�UIF�BEWBODFE�TPGUXBSF�FOHJ�
OFFSJOH�DMBTT�MBTUJOH�POF�TFNFTUFS��%VSJOH�UIF�MFDUVSFT�UIF�TUVEFOUT�XFSF
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UBVHIU�BNPOH�PUIFS�UIJOHT�GVOEBNFOUBMT�PG�BO�FOHJOFFSJOH�TUZMF�QMBOOJOH�BOE
FYFDVUJPO�PG�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT�

8IJMF�UIF�DPVSTF�XBT�SVOOJOH
�TVCKFDUT�XFSF�BTLFE�JG�UIFZ�XPVME�CF�JOUFSFTUFE
JO�QBSUJDJQBUJOH�JO�BO�FYQFSJNFOU�SFMBUFE�UP�TPGUXBSF�QSPKFDU�NBOBHFNFOU�JT�
TVFT�UIBU�XPVME�JOWPMWF�B�TJNVMBUJPO�NPEFM��5IF�TVCKFDUT�LOFX�UIBU�UIFZ�XPVME
IBWF�UP�QBTT�B�TFMG�MFBSOJOH�USBJOJOH�TFTTJPO
�UIBU�UIFZ�XPVME�IBWF�UP�QBTT�B
UFTU
�BOE�UIBU�UIF�UFTU�TDPSFT�XPVME�CF�BOBMZTFE�UP�FWBMVBUF�UIF�USBJOJOH�TFT�
TJPO��5XFMWF�TUVEFOUT�FYQSFTTFE�UIFJS�JOUFSFTU�JO�QBSUJDJQBUJPO�

"T�UIF�(FSNBO�TZTUFN�BMMPXT�TUVEFOUT�UP�UBLF�EJGGFSFOU�DMBTTFT�BU�EJGGFSFOU
UJNFT�EVSJOH�UIFJS�TUVEJFT
�JOGPSNBUJPO�PO�UIFJS�QFSTPOBM�CBDLHSPVOE�XJUI�SF�
HBSE�UP�FYQFSJFODF�JO�TPGUXBSF�EFWFMPQNFOU�BOE�TPGUXBSF�QSPKFDU�NBOBHF�
NFOU�XBT�DBQUVSFE�CFGPSF�QBTTJOH�UIF�QSF�UFTU�

��� 5SFBUNFOUT

5IF�USBJOJOH�TFTTJPOT�PG�CPUI�HSPVQT
�FYQFSJNFOUBM�BOE�DPOUSPM
�XBT�TUSVDUVSFE
CZ�USBJOJOH�TDFOBSJPT
�DPOTJTUJOH�PG�B�TFRVFODF�PG�TDFOBSJP�CMPDLT��5IF�HFOFSJD
TDFOBSJP�TUSVDUVSF�JT�DPNQPTFE�PG�UIF�GPMMPXJOH�GPVS�TDFOBSJP�CMPDLT�
�� #MPDL�����1.�*OUSPEVDUJPO��(FOFSBM�JOUSPEVDUJPO�JOUP�UIF�NBJO�UBTLT�PG�TPGU�

XBSF�QSPKFDU�NBOBHFST�BOE�UIF�UZQJDBM�QSPCMFNT�UIFZ�IBWF�UP�TPMWF�XJUI�SF�
HBSE�UP�QSPKFDU�QMBOOJOH�BOE�DPOUSPM��5IJT�JODMVEFT�B�CSJFG�EJTDVTTJPO�PG
QSPCMFNT�DBVTFE�CZ�UIF�TP�DBMMFE�mNBHJD�USJBOHMFn
�J�F��UIF�UZQJDBM�QSFTFODF
PG�VOXBOUFE�USBEF�PGG�FGGFDUT�CFUXFFO�QSPKFDU�FGGPSU�	DPTU

�QSPKFDU�EVSB�
UJPO
�BOE�QSPEVDU�RVBMJUZ�	GVODUJPOBMJUZ
�

�� #MPDL�����1.�3PMF�1MBZ��*MMVTUSBUJPO�PG�DPNNPO�QSPKFDU�QMBOOJOH�QSPCMFNT�PO
UIF�CBTJT�PG�BO�JOUFSBDUJWF�DBTF�FYBNQMF�JO�XIJDI�UIF�USBJOFF�UBLFT�PWFS�UIF
SPMF�PG�B�GJDUJUJPVT�QSPKFDU�NBOBHFS�

�� #MPDL�����1.�1MBOOJOH�.PEFMT��1SFTFOUBUJPO�PG�CBTJD�NPEFMT�UIBU�IFMQ�B
QSPKFDU�NBOBHFS�XJUI�QMBOOJOH�UBTLT
�OBNFMZ�B�QSPDFTT�NBQ
�BOE�B�QSFEJD�
UJWF�NPEFM�GPS�FGGPSU
�TDIFEVMF�BOE�RVBMJUZ�

�� #MPDL�����1.�"QQMJDBUJPO�&YBNQMFT��&YQMBOBUJPO�PO�IPX�UP�BQQMZ�UIF�QMBO�
OJOH�NPEFMT�PO�UIF�CBTJT�PG�FYBNQMFT�UIBU�BSF�QSFTFOUFE�JO�UIF�GPSN�PG�MJUUMF
FYFSDJTFT�

����� 5SFBUNFOU�PG�UIF�FYQFSJNFOUBM�HSPVQ

5IF�FYQFSJNFOUBM�HSPVQ�QBTTFE�BMM�TDFOBSJP�CMPDLT��5IF�4%�NPEFM�XBT�VTFE�BT
UIF�QSFEJDUJWF�NPEFM�JO�TDFOBSJP�CMPDLT���BOE����*O�BEEJUJPO
�UIF�4%�NPEFM�XBT
JOUFHSBUFE�JOUP�UIF�JOUFSBDUJWF�SPMF�QMBZ�PGGFSFE�CZ�TDFOBSJP�CMPDL���

5IF�4%�NPEFM�VTFE�JO�UIF�USBJOJOH�TFTTJPO�DPOTJTUT�PG�GJWF�JOUFSSFMBUFE�TVC�
NPEFMT�	WJFXT
�
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�� 1SPEVDUJPO�7JFX��5IJT�WJFX�SFQSFTFOUT�B�UZQJDBM�TPGUXBSF�EFWFMPQNFOU�MJGF�
DZDMF�DPOTJTUJOH�PG�UIF�GPMMPXJOH�DIBJO�PG�USBOTJUJPOT��TFU�PG�SFRVJSFNFOUT
	QMBOOFE�GVODUJPOBMJUZ
�→�EFTJHO�EPDVNFOUT�→�DPEF�→�UFTUFE�DPEF��*O�PS�
EFS�UP�MJNJU�NPEFM�DPNQMFYJUZ
�EFUFDUJPO�PG�EFGFDUT�EVSJOH�UFTUJOH�POMZ
DBVTFT�SFXPSLJOH�PG�UIF�DPEF�BOE�OPU�PG�QSFWJPVT�EFTJHO�EPDVNFOUT��4JNJ�
MBSMZ
�PQUJPOBM�RVBMJUZ�BTTVSBODF�	2"
�BDUJWJUJFT�DPOEVDUFE�EVSJOH�EFTJHO�BOE
DPEJOH�XJMM�POMZ�USJHHFS�SFXPSLJOH�PG�EPDVNFOUT�UIBU�BSF�EFWFMPQFE�EVSJOH
UIF�SFTQFDUJWF�QIBTF�

�� 2VBMJUZ�7JFX��5IJT�WJFX�NPEFMT�UIF�EFGFDU�DP�GMPX��EFGFDU�JOKFDUJPO�	JOUP�EF�
TJHO�PS�DPEF
�→�EFGFDU�QSPQBHBUJPO�	GSPN�EFTJHO�UP�DPEF
�→�EFGFDU�EFUFD�
UJPO�	JO�UIF�DPEF�EVSJOH�UFTUJOH
�→�EFGFDU�DPSSFDUJPO�	POMZ�JO�UIF�DPEF
��0Q�
UJPOBMMZ
�BEEJUJPOBM�2"�BDUJWJUJFT�XJMM�SFTVMU�JO�EFGFDU�EFUFDUJPO�BOE�SFXPSL�BM�
SFBEZ�EVSJOH�EFTJHO�BOE�DPEJOH�

�� &GGPSU�7JFX��*O�UIJT�WJFX
�UIF�UPUBM�FGGPSU�DPOTVNQUJPO�GPS�EFTJHO�EFWFMPQ�
NFOU
�DPEF�EFWFMPQNFOU
�DPEF�UFTUJOH
�PQUJPOBM�2"�BDUJWJUJFT
�BOE�EFGFDU
DPSSFDUJPO�	SFXPSL
�JT�DBMDVMBUFE�

�� *OJUJBM�$BMDVMBUJPOT�7JFX��*O�UIJT�WJFX
�UIF�OPNJOBM�WBMVF�PG�UIF�DFOUSBM�QSPD�
FTT�QBSBNFUFS�mQSPEVDUJWJUZn�JT�DBMDVMBUFE�VTJOH�UIF�CBTJD�$0$0.0�FRVB�
UJPOT�GPS�FTUJNBUJOH�FGGPSU�BOE�QSPKFDU�EVSBUJPO��5IF�OPNJOBM�QSPEVDUJWJUZ
WBSJFT�XJUI�BTTVNQUJPOT�BCPVU�UIF�QSPEVDU�EFWFMPQNFOU�NPEF�	PSHBOJD

TFNJ�EFUBDIFE
�FNCFEEFE
�BOE�DIBSBDUFSJTUJDT�PG�UIF�BWBJMBCMF�QSPKFDU�SF�
TPVSDFT�	F�H��EFWFMPQFS�TLJMM
��5IF�BWFSBHF�OFFEFE�NBOQPXFS�JT�EFSJWFE
GSPN�UIF�FGGPSU�BOE�EVSBUJPO�FTUJNBUFT�

�� 1SPEVDUJWJUZ
�2VBMJUZ���.BOQPXFS�"EKVTUNFOU�7JFX��*O�UIJT�WJFX
�QSPKFDU�
TQFDJGJD�QSPDFTT�QBSBNFUFST
�MJLF�	BDUVBM
�QSPEVDUJWJUZ
�EFGFDU�HFOFSBUJPO
�FG�
GFDUJWFOFTT�PG�2"�BDUJWJUJFT
�FUD�
�BSF�EFUFSNJOFE�CBTFE�PO�B
�QMBOOFE�UBSHFU
WBMVFT�GPS�NBOQPXFS
�QSPKFDU�EVSBUJPO
�QSPEVDU�RVBMJUZ
�FUD�
�BOE�C
�UJNF
QSFTTVSF�JOEVDFE�CZ�VOFYQFDUFE�SFXPSL�PS�SFRVJSFNFOU�DIBOHFT�

"�EFUBJMFE�EFTDSJQUJPO�PG�UIF�4%�NPEFM�VTFE�JO�UIF�FYQFSJNFOU�DBO�CF�GPVOE�JO
<��>�

4DFOBSJP�CMPDL���	1.�3PMF�1MBZ
�IBT�CFFO�EFTJHOFE�UP�IFMQ�UIF�USBJOFF�VOEFS�
TUBOE�UIF�DPNQMFY�JNQMJDBUJPOT�PG�B�TFU�PG�FNQJSJDBMMZ�EFSJWFE�QSJODJQMFT�UIBU
UZQJDBMMZ�EPNJOBUF�TPGUXBSF�QSPKFDUT�DPOEVDUFE�BDDPSEJOH�UP�UIF�XBUFSGBMM�QSP�
DFTT�NPEFM��&WFO�UIPVHI�UIF�XBUFSGBMM�QSPDFTT�BQQSPBDI�JT�OP�MPOHFS�TUBUF�PG�
UIF�BSU�BOE�JO�NPTU�JOEVTUSJBM�PSHBOJTBUJPOT�OPU�FWFO�TUBUF�PG�UIF�QSBDUJDF
�JU�JT
FYQFDUFE�UIBU�JU�JT�TUJMM�BO�JOUFSFTUJOH�PCKFDU�PG�TUVEZ�GPS�TUVEFOUT�IBWJOH�MJUUMF�PS
OP�FYQFSJFODF�XJUI�SFBM�XPSME�JOEVTUSJBM�TPGUXBSF�EFWFMPQNFOU��5IF�TFU�PG
QSJODJQMFT�VTFE�JO�UIF�CMPDL�TDFOBSJP�	DG��5BCMF��
�XBT�EJTUJMMFE�GSPN�UIF�UPQ���
MJTU�PG�TPGUXBSF�NFUSJD�SFMBUJPOTIJQT�QVCMJTIFE�CZ�#BSSZ�#PFIN�JO������<�>�
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/P� 1SJODJQMF

� m'JOEJOH�BOE�GJYJOH�B�TPGUXBSF�QSPCMFN�BGUFS�EFMJWFSZ�JT�����UJNFT�NPSF�FYQFOTJWF
UIBO�GJOEJOH�BOE�GJYJOH�JU�EVSJOH�UIF�SFRVJSFNFOUT�BOE�FBSMZ�EFTJHO�QIBTFT�n

� m:PV�DBO�DPNQSFTT�B�TPGUXBSF�EFWFMPQNFOU�TDIFEVMF�VQ�UP����QFSDFOU�PG�OPNJ�
OBM
�CVU�OP�NPSF�n

� m4PGUXBSF�EFWFMPQNFOU�BOE�NBJOUFOBODF�DPTU�BSF�QSJNBSJMZ�B�GVODUJPO�PG�UIF
OVNCFS�PG�TPVSDF�MJOFT�PG�DPEF�	4-0$
�JO�UIF�QSPEVDU�n

� m7BSJBUJPOT�CFUXFFO�QFPQMF�BDDPVOU�GPS�UIF�CJHHFTU�EJGGFSFODFT�JO�TPGUXBSF�QSP�
EVDUJWJUZ�n

� m4PGUXBSF�TZTUFNT�BOE�QSPEVDUT�UZQJDBMMZ�DPTU���UJNFT�BT�NVDI�QFS�4-0$�BT�JOEJ�
WJEVBM�TPGUXBSF�QSPHSBNT��4PGUXBSF�TZTUFN�QSPEVDUT�	J�F��TZTUFN�PG�TZTUFNT
�DPTU
��UJNFT�BT�NVDI�n

� m8BMLUISPVHIT�DBUDI�����PG�UIF�FSSPST�n

5BCMF��� -JTU�PG�QSJODJQMFT�EPNJOBUJOH�QSPKFDU�QFSGPSNBODF

*O�PSEFS�UP�NBLF�UIF�USBJOFF�VOEFSTUBOE�UIF�JNQMJDBUJPOT�PG�UIFTF�QSJODJQMFT
	BOE�UIFJS�DPNCJOBUJPOT

�B�SPMF�QMBZ�JT�DPOEVDUFE�JO�XIJDI�UIF�USBJOFF�UBLFT
UIF�SPMF�PG�B�QSPKFDU�NBOBHFS�XIP�IBT�CFFO�BTTJHOFE�UP�B�OFX�EFWFMPQNFOU
QSPKFDU��4FWFSBM�DPOTUSBJOUT�BSF�TFU
�J�F��UIF�TJ[F�PG�UIF�QSPEVDU�BOE�JUT�RVBMJUZ
SFRVJSFNFOUT
�UIF�OVNCFS�PG�TPGUXBSF�EFWFMPQFST�BWBJMBCMF
�BOE�UIF�QSPKFDU
EFBEMJOF�

5IF�GJSTU�UIJOH�UP�EP�GPS�UIF�QSPKFDU�NBOBHFS�	JO�PSEFS�UP�GBNJMJBSJTF�XJUI�UIF
4%�TJNVMBUJPO�NPEFM
�JT�UP�DIFDL�XIFUIFS�UIF�QSPKFDU�EFBEMJOF�JT�GFBTJCMF�VOEFS
UIF�SFTPVSDF�BOE�RVBMJUZ�DPOTUSBJOUT�HJWFO��3VOOJOH�B�TJNVMBUJPO�EPFT�UIJT
DIFDL��'SPN�UIF�TJNVMBUJPO�SFTVMUT
�UIF�QSPKFDU�NBOBHFS�MFBSOT�UIBU�UIF�EFBE�
MJOF�JT�NVDI�UPP�TIPSU��/PX
�UIF�TDFOBSJP�QSPWJEFT�B�TFU�PG�BDUJPOT�UIBU�UIF
QSPKFDU�NBOBHFS�DBO�UBLF
�FBDI�BDUJPO�BTTPDJBUFE�XJUI�POF�PG�UIF�QSJODJQMFT
BOE�MJOLFE�UP�POF�PG�UIF�NPEFM�QBSBNFUFST��4PPO�UIF�QSPKFDU�NBOBHFS�MFBSOT
UIBU�IJT�EFQBSUNFOU�IFBE�EPFT�OPU�BDDFQU�BMM�PG�UIF�QSPQPTFE�BDUJPOT�	F�H��SF�
EVDJOH�UIF�QSPEVDU�TJ[F�PS�DPNQMFYJUZ
��%FQFOEJOH�PO�UIF�BDUJPO�UIF�QSPKFDU
NBOBHFS�IBT�DIPTFO
�BEEJUJPOBM�PQUJPOT�DBO�CF�UBLFO��&WFOUVBMMZ
�UIF�QSPKFDU
NBOBHFS�GJOET�B�XBZ�UP�NFFU�UIF�QMBOOFE�EFBEMJOF
�F�H��CZ�JOUSPEVDJOH�DPEF
BOE�EFTJHO�JOTQFDUJPOT�	BTTPDJBUFE�XJUI�1SJODJQMF���JO�5BCMF��
�

5IF�SPMF�QMBZ�JT�BSSBOHFE�JO�B�XBZ�UIBU�UIF�QSPKFDU�NBOBHFS�DBO�POMZ�TVDDFFE
XIFO�DPNCJOJOH�BDUJPOT�UIBU�SFMBUF�UP�BU�MFBTU�UXP�PG�UIF�QSJODJQMFT�MJTUFE�JO
5BCMF����"U�UIF�FOE�PG�UIF�SPMF�QMBZ
�B�TIPSU�EJTDVTTJPO�PG�UIF�EJGGFSFOU�QPTTJCMF
TPMVUJPOT�JT�QSPWJEFE
�FYQMBJOJOH�UIF�BEWBOUBHFT�BOE�EJTBEWBOUBHFT�PG�FBDI�

����� 5SFBUNFOU�PG�UIF�DPOUSPM�HSPVQ

5IF�DPOUSPM�HSPVQ�QBTTFE�POMZ�TDFOBSJP�CMPDLT��
��
�BOE����5IF�QSFEJDUJWF
NPEFM�VTFE�JO�TDFOBSJP�CMPDLT���BOE���XBT�UIF�JOUFSNFEJBUF�$0$0.0�NPEFM�
"�EFUBJMFE�EFTDSJQUJPO�PG�UIF�$0$0.0�NPEFM�DBO�CF�GPVOE�JO�<�>�
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��� &YQFSJNFOUBM�EFTJHO

'PS�FWBMVBUJOH�UIF�FGGFDUJWFOFTT�PG�B�USBJOJOH�TFTTJPO�VTJOH�4%�NPEFM�TJNVMB�
UJPO
�B�QSF�UFTU�QPTU�UFTU�DPOUSPM�HSPVQ�EFTJHO�XBT�BQQMJFE�	DG��5BCMF��
�

3BOEPN�TFMFDUJPO�PG�TVCKFDUT�	3


0CTFSWBUJPO�0
�
�	QSF�UFTU


5SFBUNFOU�5
"
�PG

FYQFSJNFOUBM�HSPVQ�	"

5SFBUNFOU�5

#
�PG�DPOUSPM

HSPVQ�	#


0CTFSWBUJPO�0
�
�	QPTU�UFTU


5BCMF��� 1SF�UFTU�QPTU�UFTU�DPOUSPM�HSPVQ�EFTJHO

5IJT�EFTJHO�JOWPMWFT�SBOEPN�BTTJHONFOU�	3
�PG�TVCKFDUT�UP�BO�FYQFSJNFOUBM
HSPVQ�BOE�B�DPOUSPM�HSPVQ��#PUI�HSPVQT�IBWF�UP�QBTT�B�QSF�UFTU�	0�
�BOE�B
QPTU�UFTU�	0�
��5IF�QSF�UFTU�BOE�QPTU�UFTU�DPODFSO�UIF�TVCKFDUTl�QFSGPSNBODF�PO
UIF�EFQFOEFOU�WBSJBCMF	T
�PG�UIF�FYQFSJNFOU��5IF�QSF�UFTU�NFBTVSFT�UIF�QFS�
GPSNBODF�PG�UIF�UXP�HSPVQT�CFGPSF�UIF�USFBUNFOU
�BOE�UIF�QPTU�UFTU�NFBTVSFT
UIF�QFSGPSNBODF�PG�UIF�UXP�HSPVQT�BGUFS�UIF�USFBUNFOU��#Z�TUVEZJOH�UIF�EJGGFS�
FODFT�CFUXFFO�UIF�QPTU�UFTU�BOE�QSF�UFTU�TDPSFT�PG�UIF�FYQFSJNFOUBM�HSPVQ�BOE
UIF�DPOUSPM�HSPVQ
�DPODMVTJPOT�DBO�CF�ESBXO�XJUI�SFTQFDU�UP�UIF�FGGFDU�PG�UIF
USFBUNFOU�	J�F��UIF�JOEFQFOEFOU�WBSJBCMF�PG�UIF�FYQFSJNFOU
�PO�UIF�EFQFOEFOU
WBSJBCMF	T
�VOEFS�TUVEZ�

��� &YQFSJNFOUBM�WBSJBCMFT

%VSJOH�UIF�FYQFSJNFOU
�EBUB�GPS�UISFF�UZQFT�PG�WBSJBCMFT�BSF�DPMMFDUFE��5BCMF��
MJTUT�BMM�FYQFSJNFOUBM�WBSJBCMFT
�JODMVEJOH�POF�JOEFQFOEFOU�WBSJBCMF
�GPVS�EF�
QFOEFOU�WBSJBCMFT
�BOE�UISFF�WBSJBCMFT�UIBU�SFQSFTFOU�QPUFOUJBMMZ�EJTUVSCJOH�GBD�
UPST�

*OEFQFOEFOU�7BSJBCMF
*OE�� 5ZQF�PG�USFBUNFOU
%FQFOEFOU�7BSJBCMFT
%FQ�� *OUFSFTU�JO�TPGUXBSF�QSPKFDU�NBOBHFNFOU�JTTVFT

	m*OUFSFTUn

%FQ�� ,OPXMFEHF�BCPVU�UZQJDBM�CFIBWJPVS�QBUUFSOT�PG

TPGUXBSF�EFWFMPQNFOU�QSPKFDUT�	m,OPXMFEHFn

%FQ�� 6OEFSTUBOEJOH�PG�mTJNQMFn�QSPKFDU�EZOBNJDT

	m6OEFSTUBOE�TJNQMFn

%FQ�� 6OEFSTUBOEJOH�PG�mDPNQMFYn�QSPKFDU�EZOBNJDT

	m6OEFSTUBOE�DPNQMFYn

%JTUVSCJOH�'BDUPST
%J'�� 1FSTPOBM�CBDLHSPVOE
%J'�� 5JNF�DPOTVNQUJPO���UJNF�OFFE
%J'�� 4FTTJPO�FWBMVBUJPO�	QFSTPOBM�QFSDFQUJPO


5BCMF��� &YQFSJNFOUBM�WBSJBCMFT



%FTDSJQUJPO�PG�UIF�FYQFSJNFOU

$PQZSJHIU���'SBVOIPGFS�*&4&����� �

����� *OEFQFOEFOU�WBSJBCMFT

5IF�JOEFQFOEFOU�WBSJBCMF�*OE���	UZQF�PG�USFBUNFOU
�DBO�IBWF�UXP�WBMVFT
�FJUIFS
5"
�XIJDI�JT�BQQMJFE�UP�UIF�FYQFSJNFOUBM�HSPVQ
�PS�5#
�XIJDI�JT�BQQMJFE�UP�UIF
DPOUSPM�HSPVQ��5IF�EJGGFSFODF�CFUXFFO�5"�BOE�5#�JT�CBTJDBMMZ�EFUFSNJOFE�CZ�UXP
GBDUPST��5IF�GJSTU�GBDUPS�JT�UIF�USBJOJOH�TDFOBSJP�BDDPSEJOH�UP�XIJDI�UIF�DPVSTF
NBUFSJBM�JT�QSFTFOUFE��5IF�TFDPOE�GBDUPS�JT�UIF�QMBOOJOH�NPEFM�UIBU�JT�VTFE�UP
TVQQPSU�TPGUXBSF�QSPKFDU�NBOBHFNFOU�EFDJTJPO�NBLJOH��5BCMF���CSJFGMZ�TVN�
NBSJTFT�UIF�EJGGFSFODFT�CFUXFFO�UIF�USFBUNFOU�PG�UIF�FYQFSJNFOUBM�HSPVQ�BOE
UIF�USFBUNFOU�PG�UIF�DPOUSPM�HSPVQ
�JOEJDBUJOH�UIF�EVSBUJPO�PG�UIF�TDFOBSJP
CMPDLT�BQQMJFE
�BOE�QSPWJEJOH�JOGPSNBUJPO�PO�UIF�OBUVSF�PG�UIF�VTFE�QMBOOJOH
NPEFMT�

8JUI�SFHBSE�UP�UIF�TDFOBSJP
�UIF�NBJO�EJGGFSFODF�DPOTJTUT�JO�UIF�BQQMJDBUJPO�PG
TDFOBSJP�CMPDL�1.�3PMF�1MBZ�GPS�USFBUNFOU�5"��"T�B�DPOTFRVFODF�PG�QFSGPSNJOH
UIF�TDFOBSJP�CMPDL�1.�3PMF�1MBZ
�JOUFSBDUJPO�PG�UIF�USBJOFF�XJUI�UIF�USBJOJOH
NPEVMF�XJMM�CF�IJHI�XIFSFBT�USFBUNFOU�5#�XJMM�POMZ�USJHHFS�MPX�JOUFSBDUJPO�PG
UIF�USBJOFF�XJUI�UIF�USBJOJOH�NPEVMF��5IF�BQQMJDBUJPO�PG�TDFOBSJP�CMPDL���BMTP
IBT�JNQMJDBUJPOT�PO�UIF�NFEJVN�UISPVHI�XIJDI�UIF�DPVSTF�NBUFSJBM�JT�QSF�
TFOUFE��5SFBUNFOU�5#�NBZ�DIPPTF�CFUXFFO�QBQFS�CBTFE�PS�XFC�CBTFE

XIFSFBT�USFBUNFOU�5"�BU�MFBTU�SFRVJSFT�XFC�CBTFE�QSFTFOUBUJPO�PG�TDFOBSJP
CMPDL�1.�3PMF�1MBZ��*U�TIPVME�BMTP�CF�OPUFE�UIBU�GPS�USFBUNFOU�5#�UIF�QSFTFOUB�
UJPO�TUZMF�PG�UIF�USBJOJOH�NBUFSJBMT�DBO�BMXBZT�CF�TJNJMBS�UP�B�UFYUCPPL�QSFTFO�
UBUJPO�FWFO�JG�UIF�NBUFSJBMT�BSF�QSPWJEFE�XFC�CBTFE��8JUI�SFHBSE�UP�UIF�NPEFM
UIBU�JT�VTFE�EVSJOH�UIF�USBJOJOH�TFTTJPO
�USFBUNFOU�5#�FYDMVTJWFMZ�SFMJFT�PO�B
CMBDL�CPY�NPEFM�QSPWJEJOH�QPJOU�FTUJNBUFT
�TVDI�BT�$0$0.0��*O�DPOUSBTU�UP
UIJT
�CZ�VTJOH�B�4%�TJNVMBUJPO�NPEFM
�USFBUNFOU�5"�JT�CBTFE�PO�B�XIJUF�CPY
NPEFM�UIBU�JO�BEEJUJPO�UP�QPJOU�FTUJNBUFT�GBDJMJUBUFT�JOTJHIUT�JOUP�CFIBWJPVSBM
BTQFDUT�PG�TPGUXBSF�QSPKFDUT�

5SFBUNFOU�5
"

5SFBUNFOU�5
#

4DFOBSJP #MPDL���p��l
#MPDL���p���l
#MPDL���p���l
#MPDL���p���l

#MPDL���p��l
O�B
#MPDL���p���l
#MPDL���p���l

1.�NPEFM 4%�NPEFM�
� CFIBWJPVSBM�	XIJUF

CPY

� QPJOU�FTUJNBUFT

	CMBDL�CPY


$0$0.0�NPEFM�
� QPJOU�FTUJNBUFT

	CMBDL�CPY


5BCMF��� %JGGFSFODFT�CFUXFFO�USFBUNFOUT
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����� %FQFOEFOU�WBSJBCMFT

5IF�EFQFOEFOU�WBSJBCMFT�%FQ��
�%FQ��
�%FQ��
�BOE�%FQ���BSF�EFUFSNJOFE�CZ
BOBMZTJOH�EBUB�DPMMFDUFE�UISPVHI�RVFTUJPOOBJSFT�UIBU�BMM�TVCKFDUT�IBWF�UP�GJMM�JO

UIF�GJSTU�UJNF�EVSJOH�UIF�QSF�UFTU
�BOE�UIF�TFDPOE�UJNF�EVSJOH�UIF�QPTU�UFTU�
&BDI�RVFTUJPOOBJSF�DPOTJTUT�PG���UP���RVFTUJPOT�XIFSF�BOTXFST�IBWF�UP�CF�QSP�
WJEFE�PO�B�VOJGPSN�TDBMF��5IF�WBMVF�PG�FBDI�EFQFOEFOU�WBSJBCMF�XJMM�UIFO�CF
FRVBM�UP�UIF�BWFSBHF�TDPSF�EFSJWFE�GSPN�UIF�SFMBUFE�RVFTUJPOOBJSF�

5IF�DPOUFOUT�PG�UIF�RVFTUJPOOBJSFT�BSF�BT�GPMMPXT�

− %FQ���	m*OUFSFTUn
��2VFTUJPOT�BCPVU�QFSTPOBM�JOUFSFTU�JO�MFBSOJOH�NPSF
BCPVU�TPGUXBSF�QSPKFDU�NBOBHFNFOU�

− %FQ���	m,OPXMFEHFn
��2VFTUJPOT�BCPVU�UZQJDBM�QFSGPSNBODF�QBUUFSOT�PG
TPGUXBSF�QSPKFDUT��5IFTF�RVFTUJPOT�BSF�CBTFE�PO�TPNF�PG�UIF�FNQJSJDBM
GJOEJOHT�BOE�MFTTPOT�MFBSOFE�TVNNBSJTFE�JO�#BSSZ�#PFINlT�UPQ����MJTU�PG
TPGUXBSF�NFUSJD�SFMBUJPOT�<�>�

− %FQ���	m6OEFSTUBOE�TJNQMFn
��2VFTUJPOT�PO�QSPKFDU�QMBOOJOH�QSPCMFNT�UIBU
SFRVJSF�TJNQMF�BQQMJDBUJPO�PG�UIF�QSPWJEFE�1.�NPEFMT
�BEESFTTJOH�USBEF�PGG
FGGFDUT�CFUXFFO�OP�NPSF�UIBO�UXP�NPEFM�WBSJBCMFT�

− %FQ���	m6OEFSTUBOE�DPNQMFYn
��2VFTUJPOT�PO�QSPKFDU�QMBOOJOH�QSPCMFNT
BEESFTTJOH�USBEF�PGG�FGGFDUT�CFUXFFO�NPSF�UIBO�UXP�WBSJBCMFT
�BOE�RVFT�
UJPOT�PO�QMBOOJOH�QSPCMFNT�UIBU�NBZ�SFRVJSF�SF�QMBOOJOH�EVF�UP�BMUFSBUJPOT
PG�QSPKFDU�DPOTUSBJOUT�	F�H��SFEVDFE�NBOQPXFS�BWBJMBCJMJUZ
�TIPSUFOFE�TDIFE�
VMF
�PS�DIBOHFE�SFRVJSFNFOUT
�EVSJOH�QSPKFDU�QFSGPSNBODF�

����� %JTUVSCJOH�GBDUPST

5IF�WBMVFT�PG�UIF�UISFF�QPUFOUJBMMZ�EJTUVSCJOH�GBDUPST�%J'��
�%J'��
�BOE�%J'���BSF
BMTP�EFSJWFE�GSPN�RVFTUJPOOBJSFT�UIBU�BMM�TVCKFDUT�IBWF�UP�GJMM�JO��5IF�RVFTUJPO�
OBJSF�GPS�%J'���XJMM�CF�GJMMFE�JO�CFGPSF�UIF�QSF�UFTU
�UIF�RVFTUJPOOBJSFT�GPS�%J'��
BOE�%J'���XJMM�CF�GJMMFE�JO�BGUFS�UIF�QPTU�UFTU�

5IF�DPOUFOUT�PG�UIF�RVFTUJPOOBJSFT�BSF�BT�GPMMPXT�

− %J'����2VFTUJPOT�BCPVU�QFSTPOBM�DIBSBDUFSJTUJDT�	BHF
�HFOEFS

�VOJWFSTJUZ
FEVDBUJPO�	ZFBS
�NBKPS
�NJOPS

�QSBDUJDBM�TPGUXBSF�EFWFMPQNFOU�FYQFSJFODF

TPGUXBSF�QSPKFDU�NBOBHFNFOU�MJUFSBUVSF�CBDLHSPVOE
�BOE�QSFGFSSFE�MFBSOJOH
TUZMF�

− %J'����2VFTUJPOT�PO�BDUVBM�UJNF�DPOTVNQUJPO�QFS�TDFOBSJP�CMPDL
�BOE�PO
QFSDFJWFE�UJNF�OFFE�

− %J'����2VFTUJPOT�PO�QFSTPOBM�KVEHFNFOU�PG�UIF�USBJOJOH�TFTTJPO�	TVCKFDUJWF
TFTTJPO�FWBMVBUJPO
�
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��� &YQFSJNFOUBM�QSPDFEVSF

5IF�FYQFSJNFOU�XBT�DPOEVDUFE�GPMMPXJOH�UIF�QMBO�QSFTFOUFE�JO�5BCMF���

*OUSPEVDUJPO�UP�FYQFSJNFOU �l

#BDLHSPVOE�DIBSBDUFSJTUJDT �l

1SF�UFTU
- *OUFSFTU
- ,OPXMFEHF�BCPVU�FNQJSJDBM�QBUUFSOT
- 6OEFSTUBOEJOH�PG�TJNQMF�QSPKFDU�EZOBNJDT
- 6OEFSTUBOEJOH�PG�DPNQMFY�QSPKFDU�EZOBNJDT

�l
�l
��l
��l

*OUSPEVDUJPO�UP�USFBUNFOUT �l

3BOEPN�BTTJHONFOU�PG�TVCKFDUT�UP�HSPVQT �l

5SFBUNFOU ��l

1PTU�UFTU
- *OUFSFTU
- ,OPXMFEHF�BCPVU�FNQJSJDBM�QBUUFSOT
- 6OEFSTUBOEJOH�PG�TJNQMF�QSPKFDU�EZOBNJDT
- 6OEFSTUBOEJOH�PG�DPNQMFY�QSPKFDU�EZOBNJDT

�l
�l
��l
��l

5JNF�OFFE���TVCKFDUJWF�TFTTJPO�FWBMVBUJPO �l

5PUBM ���l

5BCMF��� 4DIFEVMF�PG�FYQFSJNFOU

"GUFS�B�TIPSU�JOUSPEVDUJPO�EVSJOH�XIJDI�UIF�QVSQPTF�PG�UIF�FYQFSJNFOU�BOE
HFOFSBM�PSHBOJTBUJPOBM�JTTVFT�XFSF�FYQMBJOFE
�EBUB�PO�UIF�CBDLHSPVOE�DIBSBD�
UFSJTUJDT�	WBSJBCMF�%J'��
�XBT�DPMMFDUFE�XJUI�UIF�IFMQ�PG�B�RVFTUJPOOBJSF��5IFO
UIF�QSF�UFTU�XBT�DPOEVDUFE�BOE�EBUB�PO�BMM�EFQFOEFOU�WBSJBCMFT�	%FQ��
UISPVHI�%FQ��
�XBT�DPMMFDUFE
�BHBJO�VTJOH�RVFTUJPOOBJSFT��'PMMPXJOH�UIF�QSF�
UFTU
�B�CSJFG�JOUSPEVDUJPO�JOUP�PSHBOJTBUJPOBM�JTTVFT�SFMBUFE�UP�UIF�USFBUNFOUT
XBT�HJWFO��"GUFS�UIBU
�UIF�TVCKFDUT�XFSF�SBOEPNMZ�BTTJHOFE�UP�FJUIFS�UIF�FY�
QFSJNFOUBM�PS�DPOUSPM�HSPVQ��5IFO�FBDI�HSPVQ�VOEFSXFOU�JUT�TQFDJGJD�USFBU�
NFOU��"GUFS�IBWJOH�DPODMVEFE�UIFJS�USFBUNFOUT
�CPUI�HSPVQT�QBTTFE�UIF�QPTU�
UFTU�VTJOH�UIF�TBNF�TFU�PG�RVFTUJPOOBJSFT�BT�EVSJOH�UIF�QSF�UFTU
�UIVT�QSPWJEJOH
EBUB�PO�UIF�EFQFOEFOU�WBSJBCMFT�GPS�UIF�TFDPOE�UJNF��'JOBMMZ
�UIF�TVCKFDUT�HPU
UIF�DIBODF�UP�FWBMVBUF�UIF�USBJOJOH�TFTTJPO�CZ�GJMMJOH�JO�BOPUIFS�RVFTUJPOOBJSF

QSPWJEJOH�EBUB�PO�WBSJBCMFT�%J'���BOE�%J'����5IF�UJNF�GSBNFT�SFTFSWFE�GPS
QBTTJOH�B�DFSUBJO�TUFQ�PG�UIF�TDIFEVMF�XBT�JEFOUJDBM�GPS�UIF�FYQFSJNFOUBM�BOE
DPOUSPM�HSPVQT�

5IF�FYQFSJNFOU�XBT�QFSGPSNFE�PO�UXP�EBZT�GPMMPXJOH�UIF�TDIFEVMF�QSFTFOUFE
JO�5BCMF����0O�UIF�GJSTU�EBZ
�UIF�TUFQT�m*OUSPEVDUJPO�UP�FYQFSJNFOUn
�m#BDL�
HSPVOE�DIBSBDUFSJTUJDTn
�BOE�m1SF�UFTUn�XFSF�DPOEVDUFE
�DPOTVNJOH�B�UPUBM�PG
���NJOVUFT��0O�UIF�TFDPOE�EBZ
�UIF�TUFQT�m*OUSPEVDUJPO�UP�USFBUNFOUTn
�m3BO�
EPN�BTTJHONFOU�PG�TUVEFOUT�UP�HSPVQTn
�m5SFBUNFOUn
�m1PTU�UFTUn
�BOE�m5JNF
OFFE���TVCKFDUJWF�TFTTJPO�FWBMVBUJPOn�XFSF�DPOEVDUFE
�DPOTVNJOH�B�UPUBM�PG
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���NJOVUFT��0G�UIF����TUVEFOUT�UIBU�BHSFFE�UP�QBSUJDJQBUF�JO�UIF�FYQFSJNFOU
��
TUVEFOUT�QBSUJDJQBUFE�JO�CPUI�QSF�UFTU�BOE�QPTU�UFTU����TVCKFDUT�XFSF�BTTJHOFE
SBOEPNMZ�UP�UIF�FYQFSJNFOUBM�HSPVQ�	"

�BOE���TUVEFOUT�UP�UIF�DPOUSPM�HSPVQ
	#
�

��� %BUB�DPMMFDUJPO�QSPDFEVSF

5IF�SBX�EBUB�GPS�EFQFOEFOU�WBSJBCMFT�%FQ���UP�%FQ���XFSF�DPMMFDUFE�EVSJOH
QSF�UFTU�BOE�QPTU�UFTU�XJUI�UIF�IFMQ�PG�RVFTUJPOOBJSFT�

5IF�WBMVFT�GPS�WBSJBCMF�%FQ���	m*OUFSFTUn
�BSF�BWFSBHF�TDPSFT�EFSJWFE�GSPN�GJWF
RVFTUJPOT�PO�UIF�TUVEFOUlT�PQJOJPO�BCPVU�UIF�JNQPSUBODF�PG�TPGUXBSF�QSPKFDU
NBOBHFNFOU�JTTVFT�	J
�EVSJOH�VOJWFSTJUZ�FEVDBUJPO�BOE�	JJ
�EVSJOH�QFSGPSNBODF
PG�JOEVTUSJBM�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT
�BQQMZJOH�B�GJWF�QPJOU�-JLFSU�UZQF
TDBMF�<��>��&BDI�BOTXFS�JO�UIF�RVFTUJPOOBJSF�JT�NBQQFE�UP�UIF�WBMVF�SBOHF�3��
<�
��>�BTTVNJOH�FRVJEJTUBOU�EJTUBODFT�CFUXFFO�QPTTJCMF�BOTXFST
�J�F��mGVMMZ�EJT�
BHSFFn�JT�FODPEFE�BT�m�n
�mEJTBHSFFn�BT�m����n
�mVOEFDJEFEn�BT�m���n

mBHSFFn�BT�m����n
�BOE�mGVMMZ�BHSFFn�BT�m�n��"MM�RVFTUJPOT�XFSF�GPSNVMBUFE�JO
B�XBZ�UIBU�QPTJUJWF�BUUJUVEF�UPXBSET�QSPKFDU�NBOBHFNFOU�FEVDBUJPO�BOE�BQQMJ�
DBUJPO�PG�QSPKFDU�NBOBHFNFOU�UFDIOJRVFT�JO�QSPKFDUT�NVTU�CF�FYQSFTTFE�CZ
UJDLJOH�UIF�GJFMET�mBHSFFn�PS�mGVMMZ�BHSFFn�

5IF�WBMVFT�GPS�WBSJBCMFT�%FQ���	m,OPXMFEHFn

�%FQ���	m6OEFSTUBOE�TJNQMFn


BOE�%FQ���	m6OEFSTUBOE�DPNQMFYn
�BSF�BWFSBHF�TDPSFT�EFSJWFE�GSPN�GJWF�	GPS
%FQ��

�TFWFO�	GPS�%FQ��

�BOE�TJY�	GPS�%FQ��
�RVFTUJPOT�JO�NVMUJQMF�DIPJDF�TUZMF�
5IF�BOTXFST�UP�UIFTF�RVFTUJPOT�XFSF�FWBMVBUFE�BDDPSEJOH�UP�UIFJS�DPSSFDUOFTT

UIVT�IBWJOH�B�CJOBSZ�TDBMF�XJUI�DPSSFDU�BOTXFST�FODPEFE�BT�m�n
�BOE�JODPSSFDU
BOTXFST�FODPEFE�BT�m�n�

5IF�SBX�EBUB�GPS�EJTUVSCJOH�GBDUPST�%J'���UP�%J'���XFSF�DPMMFDUFE�CFGPSF�QSF�
UFTU�	%J'��
�BOE�BGUFS�QPTU�UFTU�	%J'���BOE�%J'��
�

*O�PSEFS�UP�EFUFSNJOF�UIF�WBMVFT�PG�GBDUPS�%J'���	m1FSTPOBM�CBDLHSPVOEn
�JO�
GPSNBUJPO�PO�HFOEFS
�BHF
�OVNCFS�PG�UFSNT�TUVEJFE
�TVCKFDUT�TUVEJFE�	NBKPS
BOE�NJOPS

�QFSTPOBM�FYQFSJFODF�XJUI�TPGUXBSF�EFWFMPQNFOU
�BOE�OVNCFS�PG
CPPLT�SFBE�BCPVU�TPGUXBSF�QSPKFDU�NBOBHFNFOU�XBT�DPMMFDUFE��*O�PSEFS�UP
TJNQMJGZ�UIF�BOBMZTJT
�UIF�BDUVBM�WBMVFT�GPS�GBDUPS�%J'���FWFOUVBMMZ�VTFE�GPS�UIF
TUBUJTUJDBM�BOBMZTJT�XFSF�FYDMVTJWFMZ�CBTFE�PO�UIF�OPSNBMJTFE�BWFSBHF�TDPSFT�EF�
SJWFE�GSPN�TJY�RVFTUJPOT�PO�UIF�TUVEFOUlT�QFSTPOBM�FYQFSJFODF�XJUI�TPGUXBSF
EFWFMPQNFOU��&BDI�PG�UIFTF�RVFTUJPOT�DPVME�CF�BOTXFSFE�XJUI�mZFTn�	FODPEFE
BT�m�n
�PS�mOPn�	FODPEFE�BT�m�n
��m:FTn�JOEJDBUFE�UIBU�B�DFSUBJO�UZQF�PG�FYQF�
SJFODF�XBT�QSFTFOU
�BOE�mOPn
�UIBU�JU�XBT�OPU�QSFTFOU��5IFSFGPSF
�TJNQMF�BEE�
JOH�PG�UIF�TDPSFT�QFS�BOTXFS�HJWFT�B�NFBTVSF�PG�FYQFSJFODF�XJUI�B�NBYJNBM
TDPSF�PG���BOE�B�NJOJNBM�TDPSF�PG����%JWJEJOH�CZ�UIF�OVNCFS�PG�RVFTUJPOT�QSP�
WJEFT�B�OPSNBMJTFE�WBMVF�SBOHF
�J�F��SBOHF�3���<�
��>�



%FTDSJQUJPO�PG�UIF�FYQFSJNFOU

$PQZSJHIU���'SBVOIPGFS�*&4&����� ��

5IF�WBMVFT�GPS�GBDUPS�%J'���BSF�OPSNBMJTFE�BWFSBHF�TDPSFT�SFGMFDUJOH�UIF�mUJNF
OFFEn�GPS�SFBEJOH�BOE�VOEFSTUBOEJOH�PG�UIF�TDFOBSJP�CMPDLT��
��
�BOE��
�GPS
GBNJMJBSJTBUJPO�XJUI�UIF�TVQQPSUJOH�UPPMT
�BOE�GPS�GJMMJOH�JO�UIF�QPTU�UFTU�RVFT�
UJPOOBJSF��'PS�HSPVQ�"
�UIF�WBSJBCMF�%J'��l�JODMVEFT�BMTP�TDPSFT�SFMBUFE�UP�TDF�
OBSJP�CMPDL����*G�B�TVCKFDU�XBOUT�UP�FYQSFTT�UIBU�NPSF�UIBO�UIF�BWBJMBCMF�UJNF
XBT�OFFEFE�SFMBUFE�UP�B�DFSUBJO�UBTL
�UIFO�mZFTn�	FODPEFE�BT�m�n
�TIPVME�CF
NBSLFE
�PUIFSXJTF�mOPn�	FODPEFE�BT�m�n
��"EEJOH�UIF�TDPSFT�BOE�EJWJEJOH
UIFN�CZ�UIF�OVNCFS�PG�UBTLT�PODF�BHBJO�QSPWJEFT�B�OPSNBMJTFE�WBMVF�SBOHF�3��
<�
��>
�XJUI�m�n�JOEJDBUJOH�UJNF�OFFE�GPS�BMM�UBTLT�BOE�m�n�JOEJDBUJOH�UIF�BC�
TFODF�PG�UJNF�OFFE�

5IF�WBMVFT�GPS�GBDUPS�%J'���	m4FTTJPO�FWBMVBUJPOn
�BSF�CBTFE�PO�TVCKFDUJWF
NFBTVSFT�SFGMFDUJOH�UIF�RVBMJUZ�PG�UIF�USFBUNFOU��"HBJO
�GPS�HSPVQ�"
�UIF�WBSJ�
BCMF�%J'��l�JODMVEFT�TDPSFT�SFMBUFE�UP�TDFOBSJP�CMPDL����5IF�TVCKFDUJWF�QFSDFQ�
UJPO�PG�UIF�USFBUNFOU�RVBMJUZ�XBT�FWBMVBUFE�XJUI�SFHBSE�UP�GPVS�EJNFOTJPOT
	mVTFGVMn�WFSTVT�mVTFMFTTn
�mBCTPSCJOHn�WFSTVT�mCPSJOHn
�mFBTZn�WFSTVT�mEJGGJ�
DVMUn
�BOE�mDMFBSn�WFSTVT�mDPOGVTJOHn
�VTJOH�GJWF�QPJOU�-JLFSU�UZQF�TDBMFT
�F�H�
mFYUSFNFMZ�CPSJOHn
�mCPSJOHn
�mVOEFDJEFEn
�mBCTPSCJOHn
�mFYUSFNFMZ�BC�
TPSCJOHn��4JNJMBS�UP�WBSJBCMF�%FQ��
�QPTTJCMF�BOTXFST�XFSF�FODPEFE�BT�m�n

m����n
�m���n
�m����n
�BOE�m�n�EFQFOEJOH�PO�XIFUIFS�UIF�TVCKFDUJWF�KVEHF�
NFOU�XBT�WFSZ�OFHBUJWF
�OFHBUJWF
�VOEFDJEFE
�QPTJUJWF
�PS�WFSZ�QPTJUJWF��#Z
UBLJOH�UIF�BWFSBHF�PG�UIF�WBMVFT�GPS�BMM�GPVS�RVFTUJPOT�UIF�WBMVFT�GPS�EJTUVSCJOH
GBDUPST�DPVME�CF�NBQQFE�UP�SBOHF�3���<�
��>�

��� %BUB�BOBMZTJT�QSPDFEVSF

5IF�DPODFQUVBM�NPEFM�VOEFSMZJOH�UIF�QSPQPTFE�TUBUJTUJDBM�BOBMZTJT�JT�TVNNB�
SJTFE�JO�'JHVSF����*U�JT�JOTQJSFE�CZ�UIF�XPSL�PG�+BD�7FOOJY�XIP�DPOEVDUFE�B
TJNJMBS�FYQFSJNFOU�<��>
�BTTVNJOH�UIBU�UIFSF�BSF�UXP�TFQBSBUF�FGGFDUT�PO�UIF
EFQFOEFOU�WBSJBCMFT��0O�UIF�POF�IBOE�UIF�FGGFDU�PG�UIF�JOEFQFOEFOU�WBSJBCMF

BOE�PO�UIF�PUIFS�UIF�FGGFDU�PG�BEEJUJPOBM�QPUFOUJBMMZ�EJTUVSCJOH�GBDUPST�

*O�B�GJSTU�TUFQ
�UIF�TUBUJTUJDBM�BOBMZTJT�BQQMJFT�B�U�UFTU�UP�JOWFTUJHBUF�UIF�FGGFDU�PG
UIF�JOEFQFOEFOU�WBSJBCMF�PO�UIF�EFQFOEFOU�WBSJBCMFT��'PS�UFTUJOH�IZQPUIFTJT
)�
�B�POF�XBZ�QBJSFE�U�UFTU�DBO�CF�VTFE
�CFDBVTF�UIF�EBUB�DPMMFDUFE�GPS�UIJT
IZQPUIFTJT�JT�XJUIJO�TVCKFDUT
�J�F��QPTU�UFTU�TDPSFT�BSF�DPNQBSFE�UP�QSF�UFTU
TDPSFT�PG�TVCKFDUT�XJUIJO�UIF�TBNF�HSPVQ�<��>��'PS�UFTUJOH�IZQPUIFTFT�)��BOE
)�
�SFQFBUFE�NFBTVSFT�BOBMZTJT�DPVME�OPU�CF�BQQMJFE
�UIVT�UIF�BQQSPQSJBUF�UFTU
XBT�B�POF�TJEFE�U�UFTU�GPS�JOEFQFOEFOU�TBNQMFT
�PS
�FRVJWBMFOUMZ
�B�TJOHMF�GBD�
UPS
�POF�XBZ�"/07"�<��>�
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*OEFQFOEFOU�WBSJBCMF %FQFOEFOU�WBSJBCMFT

%JTUVSCJOH�GBDUPST

'JHVSF���� 3FMBUJPO�CFUXFFO�FYQFSJNFOUBM�WBSJBCMFT

*O�BEEJUJPO�UP�UIBU
�GPS�UFTUJOH�IZQPUIFTFT�)��BOE�)�
�BOBMZTJT�PG�DPWBSJBODF
	"/$07"
�DPVME�CF�BQQMJFE�UP�JNQSPWF�UIF�QSFDJTJPO�PG�UIF�TUBUJTUJDBM�BOBMZTJT
CZ�SFNPWJOH�QPUFOUJBM�CJBT�EVF�UP�EJTUVSCJOH�GBDUPST�<��>�

5P�DPOEVDU�UIF�BOBMZTJT
�B�MFWFM�PG�TJHOJGJDBODF
�J�F�
�UIF�α�MFWFM
�IBT�UP�CF�TQFDJ�
GJFE��4FWFSBM�GBDUPST�IBWF�UP�CF�DPOTJEFSFE�XIFO�TFUUJOH�α��'JSTU
�UIF�JNQMJDB�
UJPOT�PG�DPNNJUUJOH�B�5ZQF�*�FSSPS
�J�F�
�JODPSSFDUMZ�SFKFDUJOH�UIF�USVF�OVMM�IZ�
QPUIFTJT
�IBWF�UP�CF�EFUFSNJOFE��*O�UIF�DPOUFYU�PG�UIJT�TUVEZ
�JU�XPVME�NFBO
UIF�DPTU�PG�CVJMEJOH�BOE�VTJOH�TJNVMBUJPO�NPEFMT�JO�TUVEFOU�FEVDBUJPO�XJUIPVU
BDIJFWJOH�BOZ�CFOFGJDJBM�FGGFDU�BT�DPNQBSFE�UP�VTJOH�DPOWFOUJPOBM�QMBOOJOH
NPEFMT��4FDPOE
�UIF�HPBMT�PG�UIF�TUVEZ�IBWF�UP�CF�UBLFO�JOUP�BDDPVOU��5IJT�DBO
CF�EJTDVTTFE�GSPN�UXP�QFSTQFDUJWFT�<�>�
− 'SPN�B�QSBDUJDBM�QFSTQFDUJWF
�XIJDI�JT�BTLJOH�GPS�B�KVEHFNFOU�PO�XIFUIFS�JU

JT�MJLFMZ�UIBU�VTJOH�4%�TJNVMBUJPO�NPEFMT�GPS�USBJOJOH�IBT�B�CFUUFS�MFBSOJOH�FG�
GFDU�UIBO�VTJOH�USBEJUJPOBM�QMBOOJOH�NPEFMT�

− 'SPN�B�TDJFOUJGJD�QFSTQFDUJWF
�XIJDI�JT�USZJOH�UP�JEFOUJGZ�DBVTF�FGGFDU�SFMB�
UJPOTIJQT�CFUXFFO�UIF�UZQF�PG�UIF�VTFE�QMBOOJOH�NPEFM�	XJUI�BTTPDJBUFE
USBJOJOH�TDFOBSJPT
�BOE�UIF�MFBSOJOH�FGGFDU
�XJUI�B�IJHI�MFWFM�PG�DPOGJEFODF�

"T�QSFWJPVTMZ�TUBUFE
�UIF�FNQJSJDBM�XPSL�QSFTFOUFE�JO�UIJT�QBQFS�TIPVME�CF�DPO�
TJEFSFE�BT�FYQMPSBUPSZ�SFTFBSDI�XIPTF�HPBM�JT�UXPGPME��'JSTU
�QPUFOUJBMMZ�JOUFS�
FTUJOH�BOE�QSBDUJDBMMZ�TJHOJGJDBOU�USFOET�TIBMM�CF�JEFOUJGJFE�JO�PSEFS�UP�GPDVT�GV�
UVSF�TUVEJFT��4FDPOE
�JOJUJBM�JOTJHIUT�JOUP�XIBU�NJHIU�CF�UIF�DPOTFRVFODFT�PG
VTJOH�4%�TJNVMBUJPO�NPEFMT�GPS�TUVEFOU�FEVDBUJPO�TIBMM�CF�HBJOFE��5IFSFGPSF

OPU�B�UPP�TUSJOHFOU�α�MFWFM�TIPVME�CF�BEPQUFE
�TJODF�UIJT�NJHIU�SFTVMU�JO�PWFS�
MPPLJOH�QPUFOUJBM�BSFBT�PG�GVSUIFS�JOWFTUJHBUJPO��*O�UIF�TUVEZ�QSFTFOUFE
�α������
XBT�VTFE��5IJT�DBO�CF�TFFO�BT�B�DPNQSPNJTF�CFUXFFO�B�NPSF�QSBDUJDBM�QFS�
TQFDUJWF
�BOE�B�TUSJDUMZ�TDJFOUJGJD�QFSTQFDUJWF�

"OPUIFS�GBDUPS�BGGFDUJOH�UIF�BOBMZTJT�QSPDFEVSF�JT�UIF�TNBMM�TBNQMF�TJ[FT
�XIJDI
BSF�MJLFMZ�UP�IBWF�BO�BEWFSTF�FGGFDU�PO�UIF�QPXFS�PG�UIF�BQQMJFE�TUBUJTUJDBM
NFUIPET
�J�F��UIF�DIBODF�UIBU�JG�BO�FGGFDU�FYJTUT�JU�XJMM�CF�GPVOE��5IF�QPXFS�PG�B
TUBUJTUJDBM�UFTU�JT�EFQFOEFOU�PO�UISFF�EJGGFSFOU�DPNQPOFOUT��TJHOJGJDBODF�MFWFM�α

UIF�TJ[F�PG�UIF�FGGFDU�CFJOH�JOWFTUJHBUFE
�BOE�UIF�OVNCFS�PG�TVCKFDUT��(JWFO
UIBU�FGGFDU�TJ[F�BOE�OVNCFS�PG�TVCKFDUT�BSF�DPOTUBOU
�JODSFBTJOH�α�JT�UIF�POMZ
PQUJPO�GPS�JODSFBTJOH�UIF�QPXFS�PG�UIF�UFTU�BQQMJFE�<��>��5IJT�QSPWJEFT�GVSUIFS
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KVTUJGJDBUJPO�GPS�UIF�EFDJTJPO�UP�TFU�α�UP�����JOTUFBE�PG�UIF������MFWFM��-PX
QPXFS�XJMM�IBWF�UP�CF�DPOTJEFSFE�XIFO�JOUFSQSFUJOH�OPO�TJHOJGJDBOU�SFTVMUT��*O
UIFTF�DBTFT�QSBDUJDBM�TJHOJGJDBODF�OFFET�UP�CF�DPOTJEFSFE��1SBDUJDBM�TJHOJGJDBODF
PDDVST�XIFO�UIF�FGGFDU�CFJOH�JOWFTUJHBUFE�JNQBDUT�VQPO�UIF�EFQFOEFOU�WBSJ�
BCMFT�JO�B�NBOOFS�UIBU�DBO�CF�DPOTJEFSFE�QSBDUJDBMMZ�NFBOJOHGVM��5P�EFUFSNJOF
JG�UIJT�JT�UIF�DBTF
�UIF�PCTFSWFE�FGGFDU�TJ[F�	γ
�EFUFDUFE�GPS�FBDI�EFQFOEFOU
WBSJBCMF�BOE�GPS�FBDI�IZQPUIFTJT�IBT�UP�CF�DBMDVMBUFE��&GGFDU�TJ[F�JT�FYQSFTTFE
BT�UIF�EJGGFSFODF�CFUXFFO�UIF�NFBOT�PG�UIF�UXP�TBNQMFT�EJWJEFE�CZ�UIF�SPPU
NFBO�TRVBSF�PG�UIF�WBSJBODFT�PG�UIF�UXP�TBNQMFT�<��>��'PS�UIJT�FYQMPSBUPSZ
TUVEZ
�FGGFDUT�XIFSF�γ�≥�����BSF�DPOTJEFSFE�UP�CF�PG�QSBDUJDBM�TJHOJGJDBODF��5IJT
EFDJTJPO�XBT�NBEF�PO�UIF�CBTJT�PG�UIF�FGGFDU�TJ[F�JOEJDFT�QSPQPTFE�CZ�$PIFO
<�>�
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� &YQFSJNFOUBM�SFTVMUT

%BUB�XBT�DPMMFDUFE�GPS�OJOF�TVCKFDUT�EVSJOH�QSF�UFTU�BOE�QPTU�UFTU��5IFSFGPSF

���EBUB�QPJOUT�XFSF�BWBJMBCMF�GPS�FBDI�EFQFOEFOU�WBSJBCMF�BOE�FBDI�EJTUVSCJOH
GBDUPS�p�UFO�EBUB�QPJOUT�QSPWJEFE�CZ�UIF�FYQFSJNFOUBM�HSPVQ�	"

�BOE�FJHIU
EBUB�QPJOUT�QSPWJEFE�CZ�UIF�DPOUSPM�HSPVQ�	#
�

5BCMFT���BOE���TIPX�UIF�SBX�EBUB�DPMMFDUFE�EVSJOH�QSF�UFTU�BOE�QPTU�UFTU�UP�
HFUIFS�XJUI�UIF�DBMDVMBUFE�WBMVFT�GPS�NFBO
�NFEJBO
�BOE�TUBOEBSE�EFWJBUJPO�

%FQFOEFOU�WBSJBCMFT��QSF�UFTU�TDPSFT

(SPVQ�" %FQ�� %FQ�� %FQ�� %FQ��
4UVEFOU��� ���� � ���� ����
4UVEFOU��� ��� ��� � �
4UVEFOU��� ��� ��� ���� ���
4UVEFOU��� ��� ��� ���� ����
4UVEFOU��� ��� ��� ���� ����

.FBOQSF�UFTU ���� ���� ���� ����

.FEJBOQSF�UFTU ���� ��� ���� ����

4UEFWQSF�UFTU ���� ���� ���� ����

(SPVQ�# %FQ�� %FQ�� %FQ�� %FQ��
4UVEFOU��� � ��� ���� ����
4UVEFOU��� ��� ��� ���� ����
4UVEFOU��� ���� ��� ���� ����
4UVEFOU��� ��� ��� ���� ����

.FBOQSF�UFTU ���� ��� ���� ����

.FEJBOQSF�UFTU ���� ��� ���� ����

4UEFWQSF�UFTU ���� ���� ���� ����

5BCMF��� 1SF�UFTU�TDPSFT

%FQFOEFOU�WBSJBCMFT��QPTU�UFTU�TDPSFT

(SPVQ�" %FQ�� %FQ�� %FQ�� %FQ��
4UVEFOU��� ���� ��� ���� ����
4UVEFOU��� � � ���� �
4UVEFOU��� ��� � ���� ����
4UVEFOU��� ���� ��� ���� ����
4UVEFOU��� ���� ��� ���� ����

.FBOQPTU�UFTU ���� ���� ���� ����

.FEJBOQPTU�UFTU ���� ���� ���� ����

4UEFWQSF�UFTU ���� ���� ���� ����

(SPVQ�# %FQ�� %FQ�� %FQ�� %FQ��
4UVEFOU��� � ��� ���� ����
4UVEFOU��� ���� ��� ���� ����
4UVEFOU��� ���� ��� ���� �
4UVEFOU��� ���� ��� ���� ����

.FBOQPTU�UFTU ���� ��� ���� ����

.FEJBOQPTU�UFTU ���� ���� ���� ����

4UEFWQPTU�UFTU ���� ���� ���� ����

5BCMF���� 1PTU�UFTU�TDPSFT
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5BCMF���TIPXT�UIF�EJGGFSFODFT�CFUXFFO�QPTU�UFTU�BOE�QSF�UFTU�TDPSFT�UPHFUIFS
XJUI�UIF�DBMDVMBUFE�WBMVFT�GPS�NFBO
�NFEJBO
�BOE�TUBOEBSE�EFWJBUJPO�

%FQFOEFOU�WBSJBCMFT��EJGGFSFODF�TDPSFT

(SPVQ�" %FQ�� %FQ�� %FQ�� %FQ��
4UVEFOU��� ���� ����� ���� �
4UVEFOU��� ���� ���� ���� �
4UVEFOU��� � ���� � �����
4UVEFOU��� ���� ���� ���� ����
4UVEFOU��� ���� � ���� ����

.FBOEJGGFSFODF ���� ���� ���� ����

.FEJBOEJGGFSFODF ���� ���� ���� ����

4UEFWEJGGFSFODF ���� ���� ���� ����

(SPVQ�# %FQ�� %FQ�� %FQ�� %FQ��
4UVEFOU��� � ���� ���� ����
4UVEFOU��� ���� ����� ���� ����
4UVEFOU��� � ����� ���� �����
4UVEFOU��� ����� ���� ����� ����

.FBOEJGGFSFODF ����� ���� ���� ����

.FEJBOEJGGFSFODF ���� ���� ���� ����

4UEFWEJGGFSFODF ���� ���� ���� ����

5BCMF��� %JGGFSFODF�TDPSFT

5BCMF���TIPXT�UIF�EBUB�DPMMFDUFE�GPS�UIF�EJTUVSCJOH�GBDUPST�UPHFUIFS�XJUI�UIF
DBMDVMBUFE�WBMVFT�GPS�NFBO
�NFEJBO
�BOE�TUBOEBSE�EFWJBUJPO��"T�DBO�CF�TFFO

TUVEFOUT�JO�UIF�DPOUSPM�HSPVQ�	#
�PO�BWFSBHF�IBE�NPSF�FYQFSJFODF�XJUI�TPGU�
XBSF�EFWFMPQNFOU�	%J'��
�UIBO�TUVEFOUT�JO�UIF�FYQFSJNFOUBM�HSPVQ�	"
��*O�BEEJ�
UJPO
�TUVEFOUT�JO�UIF�DPOUSPM�HSPVQ�FYQSFTTFE�MFTT�OFFE�PG�BEEJUJPOBM�UJNF
	%J'��
�GPS�DPOEVDUJOH�UIF�USFBUNFOU�BOE�QBTTJOH�UIF�UFTUT�UIBO�TUVEFOUT�JO�UIF
FYQFSJNFOUBM�HSPVQ��'JOBMMZ
�TUVEFOUT�JO�UIF�DPOUSPM�HSPVQ�PO�BWFSBHF�QFSDFJWFE
UIFJS�USFBUNFOU�FBTJFS
�DMFBSFS
�NPSF�BCTPSCJOH
�BOE�NPSF�VTFGVM�	%J'��
�UIBO
UIF�TUVEFOUT�JO�UIF�FYQFSJNFOUBM�HSPVQ�

%JTUVSCJOH�GBDUPST

(SPVQ�" %J'�� %J'�� %J'��� %J'�� %J'���
4UVEFOU��� ��� ��� ���� ���� ����

4UVEFOU��� ��� ��� ���� ���� ����

4UVEFOU��� ��� � � ���� ����

4UVEFOU��� ��� � � ���� ����

4UVEFOU��� ��� � � ���� ���

.FBOEG ���� ���� ��� ���� ���

.FEJBOEG ��� ��� ���� ���� ���

4UEFWEG ���� ���� ���� ���� ����

(SPVQ�# %J'�� %J'�� %J'��
4UVEFOU��� ��� ��� ����
4UVEFOU��� ��� ��� ����
4UVEFOU��� ��� ��� ����
4UVEFOU��� ��� ��� ����

.FBOEG ��� ���� ����

.FEJBOEG ��� ��� ����

4UEFWEG ���� ���� ����

5BCMF��� %JTUVSCJOH�GBDUPST
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��� "OPNBMJFT�JO�UIF�EBUB�TFU

&WFO�UIPVHI
�BTTJHONFOU�PG�TUVEFOUT�UP�HSPVQT�"�BOE�#�XBT�EPOF�QVSFMZ�SBO�
EPN
�UIF�BWFSBHF�WBMVFT�GPS�QSF�UFTU�TDPSFT�BOE�EJTUVSCJOH�GBDUPST�XFSF�OPU
FWFOMZ�EJTUSJCVUFE��'PS�FYBNQMF
�UIF�TVCKFDUT�JO�UIF�DPOUSPM�HSPVQ�	#
�XFSF
NPSF�FYQFSJFODFE�XJUI�SFHBSE�UP�BDUJWFMZ�EFWFMPQJOH�TPGUXBSF�UIBO�UIF�TVC�
KFDUT�JO�UIF�FYQFSJNFOUBM�HSPVQ�	"
��"T�XJMM�CF�EJTDVTTFE�JO�TFDUJPOT�����BOE����
JU�XBT�OPU�QPTTJCMF�JO�BMM�DBTFT�UP�OFVUSBMJTF�UIJT�QPUFOUJBM�CJBT�CZ�BQQMZJOH
"/$07"�

"OPUIFS�BOPNBMZ�JO�UIF�EBUB�TFU�JT�UIF�GBDU�UIBU�GJWF�PVU�PG�OJOF�TVCKFDUT�QFS�
GPSNFE�XPSTF�EVSJOH�QPTU�UFTU�UIBO�EVSJOH�QSF�UFTU�XJUI�SFHBSE�UP�BU�MFBTU�POF
WBSJBCMF��5IJT�JT�QBSUJDVMBSMZ�JOUFSFTUJOH�GPS�WBSJBCMFT�%FQ��
�%FQ��
�BOE�%FQ��

CFDBVTF�UIFZ�SFMBUF�RVFTUJPOT�GPS�XIJDI�UIF�DPSSFDU�BOTXFST�XFSF�QSPWJEFE
UISPVHI�UIF�USBJOJOH�NBUFSJBMT�

1BSUJDVMBSMZ�GPS�WBSJBCMF�%FQ���	m6OEFSTUBOEJOH�PG�DPNQMFY�EZOBNJDTn
�UIF
MBSHF�WBSJBODF�JO�UIF�QPTU�UFTU�TDPSFT�PG�CPUI�HSPVQT�JT�TVSQSJTJOH��/P�SFBM�DMVF
IBT�ZFU�CFFO�GPVOE�UP�UIJT�QIFOPNFOPO
�OFJUIFS�GSPN�BOBMZTJOH�UIF�DPNNFOUT
NBEF�CZ�TVCKFDUT�JO�UIF�EFCSJFGJOH�RVFTUJPOOBJSF
�OPS�GSPN�UBMLJOH�UP�TPNF�PG
UIF�TVCKFDUT�BGUFS�UIF�FYQFSJNFOU�

��� )ZQPUIFTJT�)�

5BCMFT����BOE����TIPX�GPS�FBDI�HSPVQ�	"�BOE�#
�TFQBSBUFMZ�UIF�SFTVMUT�PG�UFTU�
JOH�UIF�EJSFDUJPOBM�BMUFSOBUJWF�IZQPUIFTJT�)���.FBOQPTU�UFTU���.FBOQSF�UFTU�VTJOH�B
POF�UBJMFE�U�UFTU�GPS�EFQFOEFOU�TBNQMFT��$PMVNO�POF�SFQSFTFOUT�UIF�EFQFOE�
FOU�WBSJBCMF
�DPMVNO�UXP�UIF�TJ[F�PG�UIF�FGGFDU�EFUFDUFE
�DPMVNO�UISFF�UIF�EF�
HSFFT�PG�GSFFEPN
�DPMVNO�GPVS�UIF�U�WBMVF
�DPMVNO�GJWF�UIF�DSJUJDBM�WBMVF�GPS�α
�������XIJDI�UIF�U�WBMVF�IBT�UP�FYDFFE�UP�CF�TJHOJGJDBOU
�BOE�DPMVNO�TJY�QSP�
WJEFT�UIF�BTTPDJBUFE�Q�WBMVF�

(SPVQ�"

7BSJBCMF γ EG U�WBMVF $SJU��U���� Q�WBMVF

%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����

5BCMF���� (SPVQ�"�SFTVMUT�GPS�mQPTU�UFTUn�WT��mQSF�UFTUn

#Z�FYBNJOJOH�DPMVNOT�GPVS�BOE�GJWF�PG�5BCMF����POF�DBO�TFF�UIBU�TJHOJGJDBOU�SF�
TVMUT�XFSF�BDIJFWFE�GPS�EFQFOEFOU�WBSJBCMFT�%FQ��
�%FQ��
�BOE�%FQ����5IFSF�
GPSF
�GPS�HSPVQ�"
�)��DBO�CF�BDDFQUFE�GPS�WBSJBCMFT�%FQ���UP�%FQ���CVU�OPU�GPS
WBSJBCMF�%FQ����*U�JT�XPSUI�OPUJOH�UIPVHI�UIBU�UIF�WBMVF�GPS�EFQFOEFOU�WBSJBCMF
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%FQ���TVQQPSUT�UIF�EJSFDUJPO�PG�UIF�IZQPUIFTJT
�IPXFWFS�XJUIPVU�TIPXJOH�BO
FGGFDU�TJ[F�PG�QSBDUJDBM�TJHOJGJDBODF�

'PS�SFQMJDBUJPO�QVSQPTF
�VTJOH�UIF�TBNF�FYQFSJNFOUBM�EFTJHO
�B�NJOJNVN�OVN�
CFS�PG����TVCKFDUT�JT�SFRVJSFE�UP�IBWF�B�SFBTPOBCMF�DIBODF�PG�BDIJFWJOH�TUBUJTUJ�
DBM�TJHOJGJDBODF�XJUI�SFHBSE�UP�WBSJBCMF�%FQ��
�J�F��POF�XIFSF�UIF�QPXFS�PG�UIF
UFTU�JT�BQQSPYJNBUFMZ�����	GPS�α������
�BOE�UIF�DBMDVMBUFE�FGGFDU�TJ[F�γ
��3FDBMM�
JOH�UIF�GBDU�UIBU�TFWFSBM�TVCKFDUT�JO�HSPVQ�"�PCWJPVTMZ�EJE�OPU�IBWF�FOPVHI
UJNF�UP�SFBE�BOE�VOEFSTUBOE�UIPTF�USBJOJOH�NBUFSJBMT�JO�TDFOBSJP�CMPDL���UIBU
BSF�QBSUJDVMBSMZ�SFMBUFE�UP�mDPNQMFY�QSPKFDU�EZOBNJDTn
�JNQSPWFNFOU�PG�UIF
FYQFSJNFOUBM�QSPDFEVSF�JT�SFRVJSFE�CFGPSF�SFQFBUJOH�UIF�FYQFSJNFOU�

(SPVQ�#

7BSJBCMF γ EG U�WBMVF $SJU��U���� Q�WBMVF

%FQ�� �� � ����� ���� ��
%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����

5BCMF���� (SPVQ�#�SFTVMUT�GPS�mQPTU�UFTUn�WT��mQSF�UFTUn

5BCMF����TIPXT�UIBU�GPS�HSPVQ�#�	DPOUSPM�HSPVQ
�)��DBO�POMZ�CF�BDDFQUFE�GPS
WBSJBCMF�%FQ���	m6OEFSTUBOEJOH�PG�TJNQMF�QSPKFDU�EZOBNJDTn
��5IF�QPTU�UFTU
TDPSFT�GPS�%FQ���BSF�TJHOJGJDBOUMZ�MBSHFS�UIBO�UIF�QSF�UFTU�TDPSFT��*O�DPOUSBTU

UIF�WBMVF�GPS�WBSJBCMF�%FQ���OPU�FWFO�TVQQPSUT�UIF�EJSFDUJPO�PG�UIF�BMUFSOBUJWF
IZQPUIFTJT��'PS�SFQMJDBUJPO�QVSQPTF
�HJWFO�UIF�NFEJVN�FGGFDU�TJ[F�PG�WBSJBCMFT
%FQ���BOE�%FQ��
�B�NJOJNVN�OVNCFS�PG�BQQSPYJNBUFMZ����
�SFTQFDUJWFMZ���
TVCKFDUT�XJMM�CF�SFRVJSFE�UP�QSPWJEF�UIF�UFTU�XJUI�B�QPXFS�PG�����	XJUI�α������
�

��� )ZQPUIFTJT�)�

5BCMF����TIPXT�UIF�SFTVMUT�PG�UFTUJOH�UIF�EJSFDUJPOBM�BMUFSOBUJWF�IZQPUIFTJT�)��
.FBOEJGGFSFODF	"
���.FBOEJGGFSFODF	#
�VTJOH�B�POF�UBJMFE�U�UFTU�GPS�JOEFQFOE�
FOU�TBNQMFT�

(SPVQ�"�WFSTVT�#

7BSJBCMF γ EG U�WBMVF $SJU��U���� Q�WBMVF

%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ����� ���� ��
%FQ�� ���� � ����� ���� ��

5BCMF���� 3FTVMUT�GPS�mQFSGPSNBODF�JNQSPWFNFOUn

"T�DBO�CF�TFFO
�GPS�TJHOJGJDBODF�MFWFM��������
�UIF�QFSGPSNBODF�JNQSPWFNFOU

J�F��UIF�TDPSF�EJGGFSFODF�CFUXFFO�QPTU�UFTU�BOE�QSF�UFTU
�PG�WBSJBCMF�%FQ���	m*O�
UFSFTUn
�JT�TJHOJGJDBOUMZ�MBSHFS�GPS�UIF�FYQFSJNFOUBM�HSPVQ�	"
�BT�DPNQBSFE�UP
UIF�DPOUSPM�HSPVQ�	#

�BOE�UIVT�BMUFSOBUJWF�IZQPUIFTJT�)��DBO�CF�BDDFQUFE��*U
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DBO�BMTP�CF�OPUFE�UIBU�UIF�WBMVF�PG�WBSJBCMF�%FQ���	m,OPXMFEHF�PG�FNQJSJDBM
QBUUFSOTn
�TVQQPSUT�UIF�EJSFDUJPO�PG�UIF�IZQPUIFTJT�TIPXJOH�B�NFEJVN�UP�MBSHF
FGGFDU�TJ[F��"HBJO
�GPS�GVUVSF�SFQMJDBUJPO�PG�UIF�FYQFSJNFOU�XJUI�B�QPXFS�PG�BQ�
QSPYJNBUFMZ����
�BU�MFBTU����TVCKFDUT�QFS�HSPVQ�BSF�OFFEFE�GPS�UIF�HJWFO�FGGFDU
TJ[F�BOE���������

/PUF�UIBU�UIF�WBMVFT�PG�WBSJBCMFT�%FQ���BOE�%FQ���OPU�FWFO�TVQQPSU�UIF�EJSFD�
UJPO�PG�UIF�BMUFSOBUJWF�IZQPUIFTJT�

(SPVQ�"�WFSTVT�#

7BS� EG ' $SJU��'���� Q�WBMVF $PWBSJBUF $PSS��NFBOT
"��������#

%FQ�� � ���� ���� ���� � ���� �����

%FQ�� � ���� ���� ���� %J'�� ���� �����
%FQ�� � ���� ���� ���� � ���� ����

%FQ�� � ���� ���� ���� %J'�� ���� ����
%FQ�� � ���� ���� ���� %J'�� ���� ����

5BCMF���� "/$07"�SFTVMUT�GPS�mQFSGPSNBODF�JNQSPWFNFOUn

*O�PSEFS�UP�DIFDL�XIFUIFS�UIF�UFTU�SFTVMUT�BSF�SPCVTU�XJUI�SFTQFDU�UP�EJTUVSCJOH
GBDUPST
�BO�BOBMZTJT�PG�DPWBSJBODF�	"/$07"
�XBT�DPOEVDUFE��5BCMF����TIPXT
POMZ�SFTVMUT�GPS�XIJDI�UIF�JNQMJDJU�BTTVNQUJPOT�VOEFSMZJOH�"/$07"�XFSF�GVM�
GJMMFE
�J�F��IPNPHFOFJUZ�PG�SFHSFTTJPO�DPFGGJDJFOUT
�BOE�EJGGFSFODF�GSPN�[FSP�PG
UIF�DPFGGJDJFOU�PG�UIF�EJTUVSCJOH�WBSJBCMF��5IF�BTTVNQUJPOT�XFSF�GVMGJMMFE�POMZ
GPS�UISFF�DBTFT��*O�UIF�GJSTU�DBTF
�OFVUSBMJTJOH�UIF�JNQBDU�PG�EJTUVSCJOH�WBSJBCMF
%J'���	m1FSTPOBM�CBDLHSPVOEn
�PO�WBSJBCMF�%FQ���TMJHIUMZ�EFDSFBTFE�UIF
TUSFOHUI�PG�UIF�USFBUNFOU�FGGFDU�	XJUI�SFEVDFE�FGGFDU�TJ[F�γ�������
��*O�UIF�TFD�
POE�DBTF
�IPXFWFS
�OFVUSBMJTBUJPO�PG�UIF�JNQBDU�PG�%J'���PO�WBSJBCMF�%FQ��
TUSPOHMZ�JODSFBTFE�UIF�FGGFDU�PG�UIF�USFBUNFOU
�J�F��UIF�OVMM�IZQPUIFTFT�DBO�CF
SFKFDUFE�BU�B�TJHOJGJDBOU�MFWFM�	XJUI�Q�������
�BOE�UIVT�UIF�BMUFSOBUJWF�IZQPUIF�
TFT�DBO�CF�BDDFQUFE�	XJUI�γ�������
��8IFO�OFVUSBMJTJOH�UIF�JNQBDU�PG�UIF�EJT�
UVSCJOH�GBDUPS�%J'���	m5JNF�OFFEn
�PO�WBSJBCMF�%FQ��
�BHBJO�BO�JNQSPWFNFOU�PG
UIF�Q�MFWFM�DBO�CF�PCTFSWFE
�IPXFWFS�UP�B�TNBMMFS�FYUFOU�	XJUI�γ�������
�

��� )ZQPUIFTJT�)�

5BCMF����TIPXT�UIF�SFTVMUT�PG�UFTUJOH�UIF�EJSFDUJPOBM�BMUFSOBUJWF�IZQPUIFTJT�)��
.FBOQPTU�UFTU	"
���.FBOQPTU�UFTU	#
�VTJOH�B�POF�UBJMFE�U�UFTU�GPS�JOEFQFOEFOU�TBNQMFT�

(SPVQ�"�WFSTVT�#
7BSJBCMF γ EG U�WBMVF $SJU��U���� Q�WBMVF

%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ���� ���� ����
%FQ�� ���� � ����� ���� ��

5BCMF���� 3FTVMUT�GPS�mQPTU�UFTU�QFSGPSNBODFn
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'PS�TJHOJGJDBODF�MFWFM�α������
�UIF�QPTU�UFTU�TDPSFT�PG�WBSJBCMF�%FQ���	m,OPXM�
FEHF�PG�FNQJSJDBM�QBUUFSOTn
�JT�TJHOJGJDBOUMZ�MBSHFS�GPS�UIF�FYQFSJNFOUBM�HSPVQ
	"
�BT�DPNQBSFE�UP�UIF�DPOUSPM�HSPVQ�	#

�BOE�UIVT�BMUFSOBUJWF�IZQPUIFTJT�)�

DBO�CF�BDDFQUFE��*U�DBO�BMTP�CF�OPUFE�UIBU�UIF�WBMVF�PG�WBSJBCMF�%FQ���	m*OUFS�
FTUn
�TVQQPSUT�UIF�EJSFDUJPO�PG�UIF�IZQPUIFTJT
�IPXFWFS
�POMZ�XJUI�B�WFSZ�TNBMM
FGGFDU�TJ[F��*O�UIJT�DBTF
�JO�B�GVUVSF�SFQMJDBUJPO�PG�UIF�FYQFSJNFOU
�GPS�UIF�HJWFO
FGGFDU�TJ[F�BOE�TJHOJGJDBODF�MFWFM�α������
�B�QPXFS�PG�BQQSPYJNBUFMZ�����DPVME
POMZ�CF�SFBDIFE�XJUI�NPSF�UIBO������TVCKFDUT�QFS�HSPVQ�

5IF�WBMVFT�GPS�WBSJBCMF�%FQ���	m6OEFSTUBOEJOH�PG�DPNQMFY�QSPKFDU�CFIBWJPVSn

OPU�FWFO�TVQQPSU�UIF�EJSFDUJPO�PG�UIF�IZQPUIFTJT�

(SPVQ�"�WFSTVT�#

7BS� EG ' $SJU��'���� Q�WBMVF $PWBSJBUF $PSS��NFBOT
"��������#

%FQ�� � ���� ���� ���� � ���� ����

%FQ�� � ���� ���� ���� %FQ���	QSF
 ���� ����
%FQ�� � ���� ���� ���� � ���� ����

%FQ�� � ���� ���� ���� %FQ���	QSF
 ���� ����

5BCMF���� "/$07"�SFTVMUT�GPS�mQPTU�UFTU�QFSGPSNBODFn

"T�XJUI�IZQPUIFTJT�)�
�JO�PSEFS�UP�DIFDL�XIFUIFS�UIF�UFTU�SFTVMUT�BSF�SPCVTU
XJUI�SFTQFDU�UP�EJTUVSCJOH�GBDUPST
�BO�BOBMZTJT�PG�DPWBSJBODF�	"/$07"
�XBT
DPOEVDUFE��"HBJO
�5BCMF����TIPXT�POMZ�SFTVMUT�GPS�XIJDI�UIF�JNQMJDJU�BTTVNQ�
UJPOT�VOEFSMZJOH�"/$07"�XFSF�GVMGJMMFE��5IJT�IBQQFOFE�POMZ�JO�UXP�DBTFT��*O
UIF�GJSTU�DBTF
�OFVUSBMJTJOH�UIF�JNQBDU�PG�QSF�UFTU�TDPSFT�PO�WBSJBCMF�%FQ��
�DPO�
TJEFSBCMZ�JODSFBTFE�UIF�TUSFOHUI�PG�UIF�USFBUNFOU�FGGFDU�	Q�������

�XJUI�BO�FG�
GFDU�TJ[F�PG�γ��������OPX�SFBDIJOH�UIF�MFWFM�PG�QSBDUJDBM�TJHOJGJDBODF��*O�UIF�TFD�
POE�DBTF
�IPXFWFS
�OFVUSBMJTBUJPO�PG�UIF�JNQBDU�PG�QSF�UFTU�TDPSFT�PO�WBSJBCMF
%FQ���POMZ�NBSHJOBMMZ�JODSFBTFE�UIF�FGGFDU�PG�UIF�USFBUNFOU�	γ�������
��/PUF
UIBU�BUUFNQUT�UP�OFVUSBMJTF�QPUFOUJBM�CJBT�JOEVDFE�CZ�EJTUVSCJOH�GBDUPST�%J'���UP
%J'���XBT�VOGFBTJCMF�JO�BMM�DBTFT
�TJODF�UIFSF�XBT�OP�TJHOJGJDBOU�EJGGFSFODF�GSPN
[FSP�PG�UIF�SFTQFDUJWF�DPFGGJDJFOU�JO�UIF�"/$07"�NPEFM�

��� "OBMZTJT�TVNNBSZ

5IF�SFTVMUT�PG�UIF�TUBUJTUJDBM�BOBMZTJT�DBO�CF�HSPVQFE�BDDPSEJOH�UP�UIF�EFHSFF�PG
FWJEFODF�JO�TVQQPSUJOH�UIF�IZQPUIFTFT��5ISFF�DBUFHPSJFT�IBWF�CFFO�EFGJOFE�
TUSPOH�TVQQPSU
�J�F��UIF�EBUB�TIPXT�TUBUJTUJDBM�TJHOJGJDBODF�	BU�α�MFWFM�����


XFBL�TVQQPSU
�J�F��UIF�EBUB�TIPXT�QSBDUJDBM�TJHOJGJDBODF�	γ�≥����

�BOE�OP�TVQ�
QPSU
�J�F��UIF�EBUB�IBT�OFJUIFS�TUBUJTUJDBM�OPS�QSBDUJDBM�TJHOJGJDBODF�
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����� 4USPOH�TVQQPSU

4UBUJTUJDBM�BOE�QSBDUJDBM�TJHOJGJDBODF�XBT�PCUBJOFE�GPS�WBSJBCMFT�%FQ���	POMZ
HSPVQ�"

�%FQ���	POMZ�HSPVQ�"

�BOE�%FQ���	HSPVQT�"�BOE�#
�JO�TVQQPSU�PG�)��p
mQPTU�UFTU�TDPSFT�WFSTVT�QSF�UFTU�TDPSFTn��"GUFS�FMJNJOBUJPO�PG�EJTUVSCJOH�GBD�
UPST
�TUBUJTUJDBM�BOE�QSBDUJDBM�TJHOJGJDBODF�JO�TVQQPSU�PG�IZQPUIFTFT�)��p�mQFS�
GPSNBODF�JNQSPWFNFOUn�p�BOE�)��p�mQPTU�UFTU�QFSGPSNBODFn�p�XBT�POMZ�PC�
UBJOFE�GPS�WBSJBCMF�%FQ���	m,OPXMFEHF�PG�FNQJSJDBM�QBUUFSOTn
�

����� 8FBL�TVQQPSU

1SBDUJDBM�TJHOJGJDBODF�XBT�PCUBJOFE�GPS�WBSJBCMF�%FQ���	m*OUFSFTUn
�JO�TVQQPSU�PG
IZQPUIFTFT�)��p�mQFSGPSNBODF�JNQSPWFNFOUn�p�BOE�)��p�mQPTU�UFTU�QFSGPSN�
BODFn��'PS�IZQPUIFTJT�)�
�JNQBDU�PO�WBSJBCMF�%FQ���JT�FWFO�TUBUJTUJDBMMZ�TJHOJGJ�
DBOU
�JG�POMZ�UIF�SFTVMUT�PG�UIF�POF�UBJMFE�U�UFTU�	DG��5BCMF���
�BSF�DPOTJEFSFE�

����� /P�TVQQPSU

/P�QSBDUJDBM�TJHOJGJDBODF�XBT�GPVOE�GPS�WBSJBCMF�%FQ���	m6OEFSTUBOE�DPNQMFY
QSPKFDU�EZOBNJDTn
�JO�BMM�UISFF�IZQPUIFTFT�)�
�)�
�BOE�)�
�BOE�GPS�WBSJBCMF
%FQ���	m6OEFSTUBOE�TJNQMF�QSPKFDU�EZOBNJDTn
�JO�IZQPUIFTFT�)��BOE�)��
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� 5ISFBUT�UP�WBMJEJUZ

5IJT�TFDUJPO�EJTDVTTFT�UIF�WBSJPVT�UISFBUT�UP�WBMJEJUZ�PG�UIF�TUVEZ�

��� $POTUSVDU�WBMJEJUZ

$POTUSVDU�WBMJEJUZ�JT�UIF�EFHSFF�UP�XIJDI�UIF�WBSJBCMFT�VTFE�JO�UIF�TUVEZ�BDDV�
SBUFMZ�NFBTVSF�UIF�DPODFQUT�UIFZ�QVSQPSU�UP�NFBTVSF��5IF�GPMMPXJOH�JTTVFT�BT�
TPDJBUFE�XJUI�DPOTUSVDU�WBMJEJUZ�IBWF�CFFO�JEFOUJGJFE�

�� 5IF�NFSF�BQQMJDBUJPO�PG�B�4%�NPEFM�NJHIU�OPU�BEFRVBUFMZ�DBQUVSF�UIF�TQF�
DJGJD�BEWBOUBHFT�PG�4%�NPEFMT�PWFS�DPOWFOUJPOBM�QMBOOJOH�NPEFMT
�TJODF�JU
IBT�PGUFO�CFFO�DMBJNFE�UIBU�NPEFM�CVJMEJOH�p�BOE�OPU�UIF�BQQMJDBUJPO�PG�BO
FYJTUJOH�NPEFM�p�JT�UIF�NBJO�CFOFGJU�PG�4%�TJNVMBUJPO�NPEFMMJOH�<��>�

�� *OUFSFTU�JO�B�UPQJD�BOE�FWBMVBUJPO�PG�B�USBJOJOH�TFTTJPO�BSF�EJGGJDVMU�DPODFQUT
UIBU�IBWF�UP�CF�DBQUVSFE�XJUI�TVCKFDUJWF�NFBTVSFNFOU�JOTUSVNFOUT��*O�PSEFS
UP�LFFQ�UIJT�UISFBU�UP�WBMJEJUZ�BT�TNBMM�BT�QPTTJCMF
�JO�UIF�TUVEZ
�UIF�JOTUSV�
NFOUT�GPS�NFBTVSJOH�WBSJBCMFT�%FQ���BOE�%J'���XFSF�EFSJWFE�GSPN�NFBT�
VSFNFOU�JOTUSVNFOUT�UIBU�IBE�CFFO�TVDDFTTGVMMZ�BQQMJFE�JO�B�TJNJMBS�TUVEZ
<��>�

�� 5IFSF�BSF�JOEJDBUJPOT�UIBU�UIF�EJTUJODUJPO�CFUXFFO�mTJNQMF�EZOBNJDTn�BOE
mDPNQMFY�EZOBNJDTn
�BT�JU�XBT�NBEF�GPS�NFBTVSJOH�WBSJBCMFT�%FQ���BOE
%FQ���	DG��4FDUJPO�������

�XBT�UPP�TJNQMJTUJD�

�� *U�JT�EJGGJDVMU�UP�BWPJE�mVOGBJSn�DPNQBSJTPO�CFUXFFO�4%�NPEFMT�BOE
$0$0.0
�CFDBVTF�UIFSF�BSF�PCWJPVTMZ�GFBUVSFT�DPNJOH�XJUI�4%�NPEFMT
UIBU�QFS�EFGJOJUJPO�DBOOPU�CF�PGGFSFE�CZ�$0$0.0�	F�H��TJNVMBUJPO�PG�QB�
SBNFUFS�DIBOHFT�PWFS�UJNF���PO�UIF�GMZ�NPEJGJDBUJPO�PG�NPEFM�BTTVNQUJPOT

FUD�
�

��� *OUFSOBM�WBMJEJUZ

*OUFSOBM�WBMJEJUZ�JT�UIF�EFHSFF�UP�XIJDI�DPODMVTJPOT�DBO�CF�ESBXO�BCPVU�UIF
DBVTBM�FGGFDU�PG�UIF�JOEFQFOEFOU�WBSJBCMF�PO�UIF�EFQFOEFOU�WBSJBCMFT��1PUFOUJBM
UISFBUT�JODMVEF�TFMFDUJPO�FGGFDUT
�OPO�SBOEPN�TVCKFDU�MPTT
�JOTUSVNFOUBUJPO�FG�
GFDU
�BOE�NBUVSBUJPO�FGGFDU�

�� "�TFMFDUJPO�FGGFDU�XBT�USJFE�UP�CF�BWPJEFE�CZ�SBOEPN�BTTJHONFOU�PG�TVC�
KFDUT��*O�BEEJUJPO
�FYJTUJOH�EJGGFSFODFT�JO�BCJMJUZ�CFUXFFO�HSPVQT�XFSF�DBQ�
UVSFE�CZ�DPMMFDUJOH�QSF�UFTU�TDPSFT�BOE�CZ�NFBTVSJOH�UIF�MFWFM�PG�FYQFSJFODF
PG�TVCKFDUT�UISPVHI�WBSJBCMF�%J'����"OZ�QPUFOUJBM�CJBT�JOEVDFE�CZ�EJGGFSFODFT
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JO�QSF�UFTU�TDPSFT�BOE�FYQFSJFODF�XFSF�USJFE�UP�CF�OFVUSBMJTFE�CZ�VTJOH
"/$07"�

�� /PO�SBOEPN�ESPQ�PVU�PG�TVCKFDUT�IBT�CFFO�BWPJEFE�CZ�UIF�FYQFSJNFOUBM�EF�
TJHO
�J�F��BTTJHONFOU�PG�HSPVQT�POMZ�PO�UIF�TFDPOE�EBZ�PG�UIF�FYQFSJNFOU

J�F��EJSFDUMZ�CFGPSF�UIF�USFBUNFOU
�BOE�OPU�CFGPSF�UIF�QSF�UFTU�BMSFBEZ�PO�UIF
GJSTU�EBZ�PG�UIF�FYQFSJNFOU�

�� 5IF�GBDU�UIBU�UIF�USFBUNFOUT�PG�HSPVQ�"�BOE�#�XFSF�EJGGFSFOU�JO�UIF�OVNCFS
PG�TDFOBSJP�CMPDLT�JOWPMWFE�BOE
�BT�B�DPOTFRVFODF
�JO�UIF�UJNF�BWBJMBCMF�UP
QFSGPSN�FBDI�TDFOBSJP�CMPDL
�NBZ�IBWF�JOEVDFE�BO�JOTUSVNFOUBUJPO�FGGFDU�
5IF�QPTU�NPSUFN�FWBMVBUJPO�PG�UIF�FYQFSJNFOU�XJUI�SFHBSE�UP�UJNF�OFFE�JO�
EJDBUFE�UIBU�NPTU�TVCKFDUT�PG�HSPVQ�"�EJE�OPU�IBWF�FOPVHI�UJNF�UP�FYFDVUF
CPUI�TDFOBSJP�CMPDLT���BOE����*O�BEEJUJPO
�p�FWFO�UIPVHI�UIJT�XBT�USJFE�UP
CF�BWPJEFE�CZ�DBSFGVM�EFTJHO�p�UIF�QMBOOJOH�NPEFMT�VTFE�JO�CPUI�USFBUNFOUT
NJHIU�TMJHIUMZ�EJGGFS�JO�TDPQF�BOE�IBOEMJOH�

�� "�NBUVSBUJPO�FGGFDU�DPVME�IBWF�CFFO�DBVTFE�JG�TVCKFDUT�IBE�CFFO�JOGPSNFE
PO�UIF�GJSTU�EBZ�PG�UIF�FYQFSJNFOU
�J�F��XIFO�QBTTJOH�UIF�QSF�UFTU
�UIBU�BU
UIF�FOE�PG�UIF�FYQFSJNFOU�UIFZ�XJMM�QBTT�B�QPTU�UFTU�XJUI�FYBDUMZ�UIF�TBNF
RVFTUJPOT��4JODF�UIJT�JOGPSNBUJPO�XBT�OPU�HJWFO�UP�UIF�TVCKFDUT
�BMM�NBUFSJBMT
XFSF�SF�DPMMFDUFE�BGUFS�UIF�QSF�UFTU
�BOE�UIF�USFBUNFOU�XJUI�QPTU�UFTU�UPPL
QMBDF����IPVST�BGUFS�UIF�QSF�UFTU
�JU�DBO�CF�BTTVNFE�UIBU�B�NBUVSBUJPO�FG�
GFDU�EJE�OPU�PDDVS�

��� &YUFSOBM�WBMJEJUZ

&YUFSOBM�WBMJEJUZ�JT�UIF�EFHSFF�UP�XIJDI�UIF�SFTVMUT�PG�UIF�SFTFBSDI�DBO�CF�HFO�
FSBMJTFE�UP�UIF�QPQVMBUJPO�VOEFS�TUVEZ�BOE�PUIFS�SFTFBSDI�TFUUJOHT��5XP�QPTTJ�
CMF�UISFBUT�IBWF�CFFO�JEFOUJGJFE��TVCKFDU�SFQSFTFOUBUJWFOFTT�BOE�NBUFSJBMT�

�� 5IF�TVCKFDUT�QBSUJDJQBUJOH�JO�UIF�FYQFSJNFOU�XFSF�BMM�DPNQVUFS�TDJFODF�TUV�
EFOUT�BU�BO�BEWBODFE�MFWFM��*U�DBO�CF�FYQFDUFE�UIBU�UIF�SFTVMUT�PG�UIF�TUVEZ
BSF�UP�TPNF�EFHSFF�SFQSFTFOUBUJWF�GPS�UIJT�DMBTT�PG�TVCKFDUT��"OZ�HFOFSBMJTB�
UJPO�PG�UIF�SFTVMUT�XJUI�SFHBSE�UP�FEVDBUJPO�PG�OPWJDF�TUVEFOUT
�PS�FWFO�XJUI
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�� &WFO�XIFO�UIF�USBJOJOH�TFTTJPOT�BSF�BQQMJFE�UP�TUVEFOUT
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FYDMVTJWFMZ�GPS�UIF�FYQFSJNFOUBM�HSPVQ�	"
��*ODMVTJPO�PG�UIF�SPMF�QMBZ
�PO�UIF
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�JNQPTFE�BEEJUJPOBM�UJNF�QSFTTVSF�PO�UIF�TVCKFDUT�JO�UIF�FYQFSJ�
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UISFBUT�UP�JOUFSOBM�WBMJEJUZ
�UIF�FYQFSJNFOUBM�EFTJHO
�BOE�UIF�USFBUNFOUT�JO�
WPMWFE�JO�UIF�FYQFSJNFOU�OFFE�JNQSPWFNFOU�

8JUI�SFHBSE�UP�FOIBODJOH�UIF�USFBUNFOUT
�UXP�JTTVFT�BSF�PG�SFMFWBODF��'JSTU

NPSF�UJNF�IBT�UP�CF�BMMPXFE�QBSUJDVMBSMZ�GPS�FYFDVUJOH�TDFOBSJP�CMPDLT���	1.
3PMF�1MBZ
�BOE���	1.�1MBOOJOH�.PEFMT

�BOE�GPS�UIF�GBNJMJBSJTBUJPO�XJUI�UIF
TJNVMBUJPO�UPPM��4FDPOE
�UIF�FYQFSJNFOUBM�USFBUNFOU
�BT�JU�JT�OPX
�EPFT�OPU�ZFU
GVMMZ�FYQMPJU�BMM�QPUFOUJBMMZ�BWBJMBCMF�GFBUVSFT�PG�B�MFBSOJOH�UPPM�UIBU�4%�NPEFM
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POMZ�NBLF�DBVTBM�SFMBUJPOTIJQT�FYQMJDJU�BOE�BMMPX�GPS�WBSJBUJPO�PG�UIF�TUSFOHUI�PG
UIF�SFMBUJPOTIJQT
�CVU�BMTP�PGGFS�NFBOT�UP�DIBOHF�UIF�TUSVDUVSF�PG�UIFTF�SFMB�
UJPOTIJQT�BOE�NBLF�UIF�FGGFDUT�PG�TVDI�DIBOHFT�PO�QSPKFDU�QFSGPSNBODF�WJTJCMF
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"�DMPTFS�MPPL�BU�UIF�OBUVSF�PG�UIF�BQQMJFE�USFBUNFOUT�BMTP�QSPQPTFT�BO�JN�
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	TDFOBSJP�CMPDL��
�JO�UIF�FYQFSJNFOUBM�USFBUNFOU�	5"
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"T�NFOUJPOFE�CFGPSF
�UIF�SPMF�QMBZ�QSPWJEFE�FYQMJDJU�JOGPSNBUJPO�PO�PCTFSWFE
FNQJSJDBM�QBUUFSOT�JO�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT�UP�UIF�TVCKFDUT�JO�HSPVQ�"

XIJDI�XFSF�OPU�HJWFO�JO�TVDI�BO�FYQMJDJU�GPSN�UP�TVCKFDUT�JO�HSPVQ�#��5IJT
NJHIU�FYQMBJO�XIZ�TVCKFDUT�JO�HSPVQ�"�IBE�DMFBSMZ�CFUUFS�TDPSFT�GPS�WBSJBCMF
%FQ���UIBO�TVCKFDUT�JO�HSPVQ�#��0O�UIF�PUIFS�IBOE
�CFDBVTF�UIFZ�EJE�OPU�IBWF
UP�QBTT�B�SPMF�QMBZ
�TVCKFDUT�JO�HSPVQ�#�IBE�NPSF�UJNF�UIBO�TVCKFDUT�JO�HSPVQ�"
	��l�JOTUFBE�PG���l
�UP�SFBE�BOE�VOEFSTUBOE�UIF�JOGPSNBUJPO�QSPWJEFE�JO�TDF�
OBSJP�CMPDL���	1.�1MBOOJOH�.PEFMT
��5IJT�NJHIU�FYQMBJO�XIZ�TVCKFDUT�JO�HSPVQ
"�EJE�OPU�IBWF�CFUUFS�TDPSFT�GPS�WBSJBCMFT�%FQ���BOE�%FQ����"��Y��GBDUPSJBM�EF�
TJHO�	FJUIFS�DSPTTFE�PS�OFTUFE
�DPVME�IFMQ�UP�CFUUFS�EJTUJOHVJTI�CFUXFFO�UIF�FG�
GFDUT�PG�IBWJOH�PS�OPU�IBWJOH�B�SPMF�QMBZ�BOE�UIF�FGGFDUT�JOEVDFE�CZ�UIF�OBUVSF
PG�UIF�1.�NPEFM�

"�NBJO�EJSFDUJPO�PG�GVUVSF�SFTFBSDI�XJMM�QVSTVF�QPTTJCJMJUJFT�UP�FYUFOE�UIF�4%
NPEFM�BOE�UIF�BTTPDJBUFE�TJOHMF�MFBSOFS�TDFOBSJP�CMPDL�m1.�3PMF�1MBZn�UPXBSET
DPMMBCPSBUJWF�MFBSOJOH�USBJOJOH�
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