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JO�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�NBZ�OPU�PDDVS�BOE�BDUVBM�SFTVMUT�DPVME�EJGGFS�NBUFSJBMMZ�BOE�BEWFSTFMZ�GSPN�UIPTF�BOUJDJQBUFE�PS
JNQMJFE�JO�UIF�GPSXBSE�MPPLJOH�TUBUFNFOUT�

8F�VOEFSUBLF�OP�PCMJHBUJPO�UP�SFWJTF�PS�QVCMJDMZ�SFMFBTF�UIF�SFTVMUT�PG�BOZ�SFWJTJPO�UP�UIFTF�GPSXBSE�MPPLJOH�TUBUFNFOUT
�FYDFQU�BT
SFRVJSFE�CZ�MBX��(JWFO�UIFTF�SJTLT�BOE�VODFSUBJOUJFT
�SFBEFST�BSF�DBVUJPOFE�OPU�UP�QMBDF�VOEVF�SFMJBODF�PO�TVDI�GPSXBSE�MPPLJOH�TUBUFNFOUT�

6OMFTT�FYQSFTTMZ� JOEJDBUFE�PS� UIF�DPOUFYU� SFRVJSFT�PUIFSXJTF
� UIF� UFSNT��'BDFCPPL
���DPNQBOZ
���XF
���VT
��BOE��PVS�� JO� UIJT
EPDVNFOU�SFGFS�UP�'BDFCPPL
�*OD�
�B�%FMBXBSF�DPSQPSBUJPO
�BOE
�XIFSF�BQQSPQSJBUF
�JUT�XIPMMZ�PXOFE�TVCTJEJBSJFT��5IF�UFSN��'BDFCPPL�
NBZ�BMTP�SFGFS�UP�PVS�QSPEVDUT
�SFHBSEMFTT�PG�UIF�NBOOFS�JO�XIJDI�UIFZ�BSF�BDDFTTFE��'PS�SFGFSFODFT�UP�BDDFTTJOH�'BDFCPPL�PO�UIF��XFC�
PS�WJB�B��XFCTJUF
��TVDI�UFSNT�SFGFS�UP�BDDFTTJOH�'BDFCPPL�PO�QFSTPOBM�DPNQVUFST��'PS�SFGFSFODFT�UP�BDDFTTJOH�'BDFCPPL�PO��NPCJMF
�
TVDI�UFSN�SFGFST�UP�BDDFTTJOH�'BDFCPPL�WJB�B�NPCJMF�BQQMJDBUJPO�PS�WJB�B�NPCJMF�PQUJNJ[FE�WFSTJPO�PG�PVS�XFCTJUF�TVDI�BT�N�GBDFCPPL�DPN

XIFUIFS�PO�B�NPCJMF�QIPOF�PS�UBCMFU�

�



-*.*5"5*0/4�0'�,&:�.&53*$4�"/%�05)&3�%"5"

5IF�OVNCFST�GPS�PVS�LFZ�NFUSJDT
�XIJDI�JODMVEF�PVS�EBJMZ�BDUJWF�VTFST�	%"6T

�NPOUIMZ�BDUJWF�VTFST�	."6T

�BOE�BWFSBHF�SFWFOVF
QFS�VTFS�	"316

�BSF�DBMDVMBUFE�VTJOH�JOUFSOBM�DPNQBOZ�EBUB�CBTFE�PO�UIF�BDUJWJUZ�PG�VTFS�BDDPVOUT��8IJMF�UIFTF�OVNCFST�BSF�CBTFE�PO
XIBU�XF�CFMJFWF�UP�CF�SFBTPOBCMF�FTUJNBUFT�PG�PVS�VTFS�CBTF�GPS�UIF�BQQMJDBCMF�QFSJPE�PG�NFBTVSFNFOU
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�BOE�BVEJUT�CZ�HPWFSONFOU
BVUIPSJUJFT�BOE�SFHVMBUPST�JO�UIF�6OJUFE�4UBUFT
�&VSPQF
�BOE�BSPVOE�UIF�XPSME
�QBSUJDVMBSMZ�JO�UIF�BSFBT�PG�QSJWBDZ
�EBUB�QSPUFDUJPO
�MBX
FOGPSDFNFOU
�DPOTVNFS�QSPUFDUJPO
�BOE�DPNQFUJUJPO
�BT�XF�DPOUJOVF�UP�HSPX�BOE�FYQBOE�PVS�PQFSBUJPOT��8F�BSF�DVSSFOUMZ
�BOE�NBZ
JO�UIF�GVUVSF�CF
�TVCKFDU�UP�SFHVMBUPSZ�PSEFST�PS�DPOTFOU�EFDSFFT��0SEFST�JTTVFE�CZ
�PS�JORVJSJFT�PS�FOGPSDFNFOU�BDUJPOT�JOJUJBUFE�CZ


�



HPWFSONFOU�PS�SFHVMBUPSZ�BVUIPSJUJFT�DPVME�DBVTF�VT�UP�JODVS�TVCTUBOUJBM�DPTUT
�FYQPTF�VT�UP�VOBOUJDJQBUFE�DJWJM�BOE�DSJNJOBM�MJBCJMJUZ
PS�QFOBMUJFT�	JODMVEJOH�TVCTUBOUJBM�NPOFUBSZ�GJOFT

�PS�SFRVJSF�VT�UP�DIBOHF�PVS�CVTJOFTT�QSBDUJDFT�JO�B�NBOOFS�NBUFSJBMMZ�BEWFSTF�UP
PVS�CVTJOFTT�

&NQMPZFFT

"T�PG�%FDFNCFS���
�����
�XF�IBE���
����FNQMPZFFT�

$PSQPSBUF�*OGPSNBUJPO

8F�XFSF�JODPSQPSBUFE�JO�%FMBXBSF�JO�+VMZ�������8F�DPNQMFUFE�PVS�JOJUJBM�QVCMJD�PGGFSJOH�JO�.BZ������BOE�PVS�$MBTT�"�DPNNPO
TUPDL�JT�MJTUFE�PO�5IF�/BTEBR�(MPCBM�4FMFDU�.BSLFU�VOEFS�UIF�TZNCPM��'#���0VS�QSJODJQBM�FYFDVUJWF�PGGJDFT�BSF�MPDBUFE�BU������8JMMPX
3PBE
�.FOMP�1BSL
�$BMJGPSOJB������
�BOE�PVS�UFMFQIPOF�OVNCFS�JT�	���
����������

'BDFCPPL
�UIF�'BDFCPPL�MPHP
�'#
�UIF�-JLF�CVUUPO
�*OTUBHSBN
�0DVMVT
�8IBUT"QQ
�BOE�PVS�PUIFS�SFHJTUFSFE�PS�DPNNPO�MBX
USBEFNBSLT
�TFSWJDF�NBSLT
�PS�USBEF�OBNFT�BQQFBSJOH�JO�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�BSF�UIF�QSPQFSUZ�PG�'BDFCPPL
�*OD��PS�JUT
BGGJMJBUFT��0UIFS�USBEFNBSLT
�TFSWJDF�NBSLT
�PS�USBEF�OBNFT�BQQFBSJOH�JO�UIJT�"OOVBM�3FQPSU�PO�'PSN����,�BSF�UIF�QSPQFSUZ�PG�UIFJS
SFTQFDUJWF�PXOFST�

"WBJMBCMF�*OGPSNBUJPO

0VS�XFCTJUF�BEESFTT�JT�XXX�GBDFCPPL�DPN��0VS�"OOVBM�3FQPSU�PO�'PSN����,
�2VBSUFSMZ�3FQPSUT�PO�'PSN����2
�$VSSFOU
3FQPSUT�PO�'PSN���,
�BOE�BNFOENFOUT�UP�SFQPSUT�GJMFE�QVSTVBOU�UP�4FDUJPOT���	B
�BOE���	E
�PG�UIF�4FDVSJUJFT�&YDIBOHF�"DU�PG�����

BT�BNFOEFE�	&YDIBOHF�"DU

�BSF�GJMFE�XJUI�UIF�6�4��4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�	4&$
��8F�BSF�TVCKFDU�UP�UIF�JOGPSNBUJPOBM
SFRVJSFNFOUT�PG�UIF�&YDIBOHF�"DU�BOE�GJMF�PS�GVSOJTI�SFQPSUT
�QSPYZ�TUBUFNFOUT
�BOE�PUIFS�JOGPSNBUJPO�XJUI�UIF�4&$��4VDI�SFQPSUT�BOE
PUIFS�JOGPSNBUJPO�GJMFE�CZ�VT�XJUI�UIF�4&$�BSF�BWBJMBCMF�GSFF�PG�DIBSHF�PO�PVS�XFCTJUF�BU� JOWFTUPS�GC�DPN�XIFO�TVDI�SFQPSUT�BSF
BWBJMBCMF�PO�UIF�4&$�T�XFCTJUF��8F�VTF�PVS�JOWFTUPS�GC�DPN�BOE�OFXTSPPN�GC�DPN�XFCTJUFT�BT�XFMM�BT�.BSL�;VDLFSCFSH�T�'BDFCPPL
1BHF�	IUUQT���XXX�GBDFCPPL�DPN�[VDL
�BT�NFBOT�PG�EJTDMPTJOH�NBUFSJBM�OPO�QVCMJD�JOGPSNBUJPO�BOE�GPS�DPNQMZJOH�XJUI�PVS�EJTDMPTVSF
PCMJHBUJPOT�VOEFS�3FHVMBUJPO�'%��

5IF�4&$�NBJOUBJOT�BO�*OUFSOFU�TJUF�UIBU�DPOUBJOT�SFQPSUT
�QSPYZ�BOE�JOGPSNBUJPO�TUBUFNFOUT
�BOE�PUIFS�JOGPSNBUJPO�SFHBSEJOH
JTTVFST�UIBU�GJMF�FMFDUSPOJDBMMZ�XJUI�UIF�4&$�BU�XXX�TFD�HPW�

5IF�DPOUFOUT�PG�UIF�XFCTJUFT�SFGFSSFE�UP�BCPWF�BSF�OPU�JODPSQPSBUFE�JOUP�UIJT�GJMJOH��'VSUIFS
�PVS�SFGFSFODFT�UP�UIF�63-T�GPS
UIFTF�XFCTJUFT�BSF�JOUFOEFE�UP�CF�JOBDUJWF�UFYUVBM�SFGFSFODFT�POMZ�

�



*UFN��"� 3JTL�'BDUPST�

$FSUBJO�GBDUPST�NBZ�IBWF�B�NBUFSJBM�BEWFSTF�FGGFDU�PO�PVS�CVTJOFTT
�GJOBODJBM�DPOEJUJPO
�BOE�SFTVMUT�PG�PQFSBUJPOT��:PV�TIPVME�DPOTJEFS
DBSFGVMMZ�UIF�SJTLT�BOE�VODFSUBJOUJFT�EFTDSJCFE�CFMPX
�JO�BEEJUJPO�UP�PUIFS�JOGPSNBUJPO�DPOUBJOFE�JO�UIJT�"OOVBM�3FQPSU�PO�'PSN����
,
�JODMVEJOH�PVS�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�BOE�SFMBUFE�OPUFT��5IF�SJTLT�BOE�VODFSUBJOUJFT�EFTDSJCFE�CFMPX�BSF�OPU�UIF�POMZ
POFT�XF�GBDF��"EEJUJPOBM�SJTLT�BOE�VODFSUBJOUJFT�UIBU�XF�BSF�VOBXBSF�PG
�PS�UIBU�XF�DVSSFOUMZ�CFMJFWF�BSF�OPU�NBUFSJBM
�NBZ�BMTP�CFDPNF
JNQPSUBOU�GBDUPST�UIBU�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT��*G�BOZ�PG�UIF�GPMMPXJOH�SJTLT�BDUVBMMZ�PDDVST
�PVS�CVTJOFTT
�GJOBODJBM�DPOEJUJPO

SFTVMUT�PG�PQFSBUJPOT
�BOE�GVUVSF�QSPTQFDUT�DPVME�CF�NBUFSJBMMZ�BOE�BEWFSTFMZ�BGGFDUFE��*O�UIBU�FWFOU
�UIF�USBEJOH�QSJDF�PG�PVS�$MBTT�"
DPNNPO�TUPDL�DPVME�EFDMJOF
�BOE�ZPV�DPVME�MPTF�QBSU�PS�BMM�PG�ZPVS�JOWFTUNFOU�

3JTLT�3FMBUFE�UP�0VS�#VTJOFTT�BOE�*OEVTUSZ

*G�XF�GBJM�UP�SFUBJO�FYJTUJOH�VTFST�PS�BEE�OFX�VTFST
�PS�JG�PVS�VTFST�EFDSFBTF�UIFJS�MFWFM�PG�FOHBHFNFOU�XJUI�PVS�QSPEVDUT
�PVS
SFWFOVF
�GJOBODJBM�SFTVMUT
�BOE�CVTJOFTT�NBZ�CF�TJHOJGJDBOUMZ�IBSNFE�

5IF�TJ[F�PG�PVS�VTFS�CBTF�BOE�PVS�VTFST��MFWFM�PG�FOHBHFNFOU�BSF�DSJUJDBM�UP�PVS�TVDDFTT��0VS�GJOBODJBM�QFSGPSNBODF�IBT�CFFO
BOE�XJMM�DPOUJOVF� UP�CF�TJHOJGJDBOUMZ�EFUFSNJOFE�CZ�PVS�TVDDFTT� JO�BEEJOH
� SFUBJOJOH
�BOE�FOHBHJOH�BDUJWF�VTFST�PG�PVS�QSPEVDUT

QBSUJDVMBSMZ�GPS�'BDFCPPL�BOE�*OTUBHSBN��8F�BOUJDJQBUF�UIBU�PVS�BDUJWF�VTFS�HSPXUI�SBUF�XJMM�HFOFSBMMZ�EFDMJOF�PWFS�UJNF�BT�UIF�TJ[F�PG
PVS�BDUJWF�VTFS�CBTF�JODSFBTFT
�BOE�JU�JT�QPTTJCMF�UIBU�UIF�TJ[F�PG�PVS�BDUJWF�VTFS�CBTF�NBZ�GMVDUVBUF�PS�EFDMJOF�JO�POF�PS�NPSF�NBSLFUT

QBSUJDVMBSMZ�JO�NBSLFUT�XIFSF�XF�IBWF�BDIJFWFE�IJHIFS�QFOFUSBUJPO�SBUFT��'PS�FYBNQMF
�JO�UIF�GPVSUI�RVBSUFS�PG�����
�XF�FYQFSJFODFE
B�TMJHIU�EFDMJOF�PO�B�RVBSUFS�PWFS�RVBSUFS�CBTJT�JO�UIF�OVNCFS�PG�EBJMZ�BDUJWF�VTFST�PO�'BDFCPPL�JO�UIF�6OJUFE�4UBUFT���$BOBEB�SFHJPO�
*G�QFPQMF�EP�OPU�QFSDFJWF�PVS�QSPEVDUT�UP�CF�VTFGVM
�SFMJBCMF
�BOE�USVTUXPSUIZ
�XF�NBZ�OPU�CF�BCMF�UP�BUUSBDU�PS�SFUBJO�VTFST�PS�PUIFSXJTF
NBJOUBJO�PS�JODSFBTF�UIF�GSFRVFODZ�BOE�EVSBUJPO�PG�UIFJS�FOHBHFNFOU��"�OVNCFS�PG�PUIFS�TPDJBM�OFUXPSLJOH�DPNQBOJFT�UIBU�BDIJFWFE
FBSMZ�QPQVMBSJUZ�IBWF�TJODF�TFFO�UIFJS�BDUJWF�VTFS�CBTFT�PS�MFWFMT�PG�FOHBHFNFOU�EFDMJOF
�JO�TPNF�DBTFT�QSFDJQJUPVTMZ��5IFSF�JT�OP
HVBSBOUFF�UIBU�XF�XJMM�OPU�FYQFSJFODF�B�TJNJMBS�FSPTJPO�PG�PVS�BDUJWF�VTFS�CBTF�PS�FOHBHFNFOU�MFWFMT��0VS�VTFS�FOHBHFNFOU�QBUUFSOT
IBWF�DIBOHFE�PWFS�UJNF
�BOE�VTFS�FOHBHFNFOU�DBO�CF�EJGGJDVMU�UP�NFBTVSF
�QBSUJDVMBSMZ�BT�XF�JOUSPEVDF�OFX�BOE�EJGGFSFOU�QSPEVDUT
BOE�TFSWJDFT��"OZ�OVNCFS�PG�GBDUPST�DPVME�QPUFOUJBMMZ�OFHBUJWFMZ�BGGFDU�VTFS�SFUFOUJPO
�HSPXUI
�BOE�FOHBHFNFOU
�JODMVEJOH�JG�

a VTFST�JODSFBTJOHMZ�FOHBHF�XJUI�PUIFS�DPNQFUJUJWF�QSPEVDUT�PS�TFSWJDFT�

a XF�GBJM� UP� JOUSPEVDF�OFX�GFBUVSFT
�QSPEVDUT�PS�TFSWJDFT�UIBU�VTFST�GJOE�FOHBHJOH�PS� JG�XF�JOUSPEVDF�OFX�QSPEVDUT�PS
TFSWJDFT
�PS�NBLF�DIBOHFT�UP�FYJTUJOH�QSPEVDUT�BOE�TFSWJDFT
�UIBU�BSF�OPU�GBWPSBCMZ�SFDFJWFE�

a VTFST�GFFM�UIBU�UIFJS�FYQFSJFODF�JT�EJNJOJTIFE�BT�B�SFTVMU�PG�UIF�EFDJTJPOT�XF�NBLF�XJUI�SFTQFDU�UP�UIF�GSFRVFODZ
�QSPNJOFODF

GPSNBU
�TJ[F
�BOE�RVBMJUZ�PG�BET�UIBU�XF�EJTQMBZ�

a VTFST�IBWF�EJGGJDVMUZ�JOTUBMMJOH
�VQEBUJOH
�PS�PUIFSXJTF�BDDFTTJOH�PVS�QSPEVDUT�PO�NPCJMF�EFWJDFT�BT�B�SFTVMU�PG�BDUJPOT
CZ�VT�PS�UIJSE�QBSUJFT�UIBU�XF�SFMZ�PO�UP�EJTUSJCVUF�PVS�QSPEVDUT�BOE�EFMJWFS�PVS�TFSWJDFT�

a VTFS�CFIBWJPS�PO�BOZ�PG�PVS�QSPEVDUT�DIBOHFT
�JODMVEJOH�EFDSFBTFT�JO�UIF�RVBMJUZ�BOE�GSFRVFODZ�PG�DPOUFOU�TIBSFE�PO�PVS
QSPEVDUT�BOE�TFSWJDFT�

a XF�BSF�VOBCMF�UP�DPOUJOVF�UP�EFWFMPQ�QSPEVDUT�GPS�NPCJMF�EFWJDFT�UIBU�VTFST�GJOE�FOHBHJOH
�UIBU�XPSL�XJUI�B�WBSJFUZ�PG
NPCJMF�PQFSBUJOH�TZTUFNT�BOE�OFUXPSLT
�BOE�UIBU�BDIJFWF�B�IJHI�MFWFM�PG�NBSLFU�BDDFQUBODF�

a UIFSF�BSF�EFDSFBTFT�JO�VTFS�TFOUJNFOU�EVF�UP�RVFTUJPOT�BCPVU�UIF�RVBMJUZ�PS�VTFGVMOFTT�PG�PVS�QSPEVDUT�PS�PVS�VTFS�EBUB
QSBDUJDFT
�PS�DPODFSOT�SFMBUFE�UP�QSJWBDZ�BOE�TIBSJOH
�TBGFUZ
�TFDVSJUZ
�XFMM�CFJOH
�PS�PUIFS�GBDUPST�

a XF�BSF�VOBCMF� UP�NBOBHF� BOE�QSJPSJUJ[F� JOGPSNBUJPO� UP� FOTVSF�VTFST� BSF�QSFTFOUFE�XJUI� DPOUFOU� UIBU� JT� BQQSPQSJBUF

JOUFSFTUJOH
�VTFGVM
�BOE�SFMFWBOU�UP�UIFN�

a XF�BSF�VOBCMF�UP�PCUBJO�PS�BUUSBDU�FOHBHJOH�UIJSE�QBSUZ�DPOUFOU�

a XF�BSF�VOBCMF�UP�TVDDFTTGVMMZ�NBJOUBJO�PS�HSPX�VTBHF�PG�BOE�FOHBHFNFOU�XJUI�NPCJMF�BOE�XFC�BQQMJDBUJPOT�UIBU�JOUFHSBUF
XJUI�'BDFCPPL�BOE�PVS�PUIFS�QSPEVDUT�

a VTFST�BEPQU�OFX�UFDIOPMPHJFT�XIFSF�PVS�QSPEVDUT�NBZ�CF�EJTQMBDFE�JO�GBWPS�PG�PUIFS�QSPEVDUT�PS�TFSWJDFT
�PS�NBZ�OPU
CF�GFBUVSFE�PS�PUIFSXJTF�BWBJMBCMF�

a UIFSF�BSF�DIBOHFT�NBOEBUFE�CZ�MFHJTMBUJPO
�SFHVMBUPSZ�BVUIPSJUJFT
�PS�MJUJHBUJPO�UIBU�BEWFSTFMZ�BGGFDU�PVS�QSPEVDUT�PS�VTFST�

a UIFSF�JT�EFDSFBTFE�FOHBHFNFOU�XJUI�PVS�QSPEVDUT
�PS�GBJMVSF�UP�BDDFQU�PVS�UFSNT�PG�TFSWJDF
�BT�QBSU�PG�DIBOHFT�UIBU�XF
JNQMFNFOUFE�JO�DPOOFDUJPO�XJUI�UIF�(FOFSBM�%BUB�1SPUFDUJPO�3FHVMBUJPO�	(%13
�JO�&VSPQF
�PUIFS�TJNJMBS�DIBOHFT�UIBU

�



XF�JNQMFNFOUFE�JO�UIF�6OJUFE�4UBUFT�BOE�BSPVOE�UIF�XPSME
�PS�PUIFS�DIBOHFT�XF�NBZ�JNQMFNFOU�JO�UIF�GVUVSF�JO�DPOOFDUJPO
XJUI�PUIFS�SFHVMBUJPOT
�SFHVMBUPSZ�BDUJPOT�PS�PUIFSXJTF�

a UFDIOJDBM�PS�PUIFS�QSPCMFNT�QSFWFOU�VT�GSPN�EFMJWFSJOH�PVS�QSPEVDUT�JO�B�SBQJE�BOE�SFMJBCMF�NBOOFS�PS�PUIFSXJTF�BGGFDU
UIF�VTFS�FYQFSJFODF
�TVDI�BT�TFDVSJUZ�CSFBDIFT�PS�GBJMVSF�UP�QSFWFOU�PS�MJNJU�TQBN�PS�TJNJMBS�DPOUFOU��

a XF�BEPQU�UFSNT
�QPMJDJFT
�PS�QSPDFEVSFT�SFMBUFE�UP�BSFBT�TVDI�BT�TIBSJOH
�DPOUFOU
�VTFS�EBUB
�PS�BEWFSUJTJOH�UIBU�BSF�QFSDFJWFE
OFHBUJWFMZ�CZ�PVS�VTFST�PS�UIF�HFOFSBM�QVCMJD�

a XF�FMFDU� UP� GPDVT�PVS�QSPEVDU�EFDJTJPOT�PO� MPOHFS�UFSN� JOJUJBUJWFT� UIBU�EP�OPU�QSJPSJUJ[F�OFBS�UFSN�VTFS�HSPXUI�BOE
FOHBHFNFOU�

a XF�NBLF�DIBOHFT�JO�IPX�XF�QSPNPUF�EJGGFSFOU�QSPEVDUT�BOE�TFSWJDFT�BDSPTT�PVS�GBNJMZ�PG�BQQT�

a JOJUJBUJWFT�EFTJHOFE�UP�BUUSBDU�BOE�SFUBJO�VTFST�BOE�FOHBHFNFOU�BSF�VOTVDDFTTGVM�PS�EJTDPOUJOVFE
�XIFUIFS�BT�B�SFTVMU�PG
BDUJPOT�CZ�VT
�UIJSE�QBSUJFT
�PS�PUIFSXJTF�

a UIJSE�QBSUZ� JOJUJBUJWFT� UIBU�NBZ�FOBCMF�HSFBUFS�VTF�PG�PVS�QSPEVDUT
� JODMVEJOH� MPX�DPTU�PS�EJTDPVOUFE�EBUB�QMBOT
�BSF
EJTDPOUJOVFE�

a UIFSF�JT�EFDSFBTFE�FOHBHFNFOU�XJUI�PVS�QSPEVDUT�BT�B�SFTVMU�PG�UBYFT�JNQPTFE�PO�UIF�VTF�PG�TPDJBM�NFEJB�PS�PUIFS�NPCJMF
BQQMJDBUJPOT�JO�DFSUBJO�DPVOUSJFT
�PS�PUIFS�BDUJPOT�CZ�HPWFSONFOUT�UIBU�NBZ�BGGFDU�UIF�BDDFTTJCJMJUZ�PG�PVS�QSPEVDUT�JO
UIFJS�DPVOUSJFT�

a XF�GBJM�UP�QSPWJEF�BEFRVBUF�DVTUPNFS�TFSWJDF�UP�VTFST
�NBSLFUFST
�EFWFMPQFST
�PS�PUIFS�QBSUOFST�

a XF
�EFWFMPQFST�XIPTF�QSPEVDUT�BSF�JOUFHSBUFE�XJUI�PVS�QSPEVDUT
�PS�PUIFS�QBSUOFST�BOE�DPNQBOJFT�JO�PVS�JOEVTUSZ�BSF�UIF
TVCKFDU�PG�BEWFSTF�NFEJB�SFQPSUT�PS�PUIFS�OFHBUJWF�QVCMJDJUZ
�JODMVEJOH�BT�B�SFTVMU�PG�PVS�PS�UIFJS�VTFS�EBUB�QSBDUJDFT��PS

a PVS� DVSSFOU� PS� GVUVSF� QSPEVDUT
� TVDI� BT� PVS� EFWFMPQNFOU� UPPMT� BOE� BQQMJDBUJPO� QSPHSBNNJOH� JOUFSGBDFT� UIBU� FOBCMF
EFWFMPQFST�UP�CVJME
�HSPX
�BOE�NPOFUJ[F�NPCJMF�BOE�XFC�BQQMJDBUJPOT
�SFEVDF�VTFS�BDUJWJUZ�PO�PVS�QSPEVDUT�CZ�NBLJOH
JU�FBTJFS�GPS�PVS�VTFST�UP�JOUFSBDU�BOE�TIBSF�PO�UIJSE�QBSUZ�NPCJMF�BOE�XFC�BQQMJDBUJPOT�

*G�XF�BSF�VOBCMF�UP�NBJOUBJO�PS�JODSFBTF�PVS�VTFS�CBTF�BOE�VTFS�FOHBHFNFOU
�PVS�SFWFOVF�BOE�GJOBODJBM�SFTVMUT�NBZ�CF�BEWFSTFMZ
BGGFDUFE��"OZ�EFDSFBTF�JO�VTFS�SFUFOUJPO
�HSPXUI
�PS�FOHBHFNFOU�DPVME�SFOEFS�PVS�QSPEVDUT�MFTT�BUUSBDUJWF�UP�VTFST
�NBSLFUFST
�BOE
EFWFMPQFST
�XIJDI�JT�MJLFMZ�UP�IBWF�B�NBUFSJBM�BOE�BEWFSTF�JNQBDU�PO�PVS�SFWFOVF
�CVTJOFTT
�GJOBODJBM�DPOEJUJPO
�BOE�SFTVMUT�PG�PQFSBUJPOT�
*G�PVS�BDUJWF�VTFS�HSPXUI�SBUF�DPOUJOVFT�UP�TMPX
�XF�XJMM�CFDPNF�JODSFBTJOHMZ�EFQFOEFOU�PO�PVS�BCJMJUZ�UP�NBJOUBJO�PS�JODSFBTF�MFWFMT
PG�VTFS�FOHBHFNFOU�BOE�NPOFUJ[BUJPO�JO�PSEFS�UP�ESJWF�SFWFOVF�HSPXUI�

8F�HFOFSBUF�TVCTUBOUJBMMZ�BMM�PG�PVS�SFWFOVF�GSPN�BEWFSUJTJOH��5IF�MPTT�PG�NBSLFUFST
�PS�SFEVDUJPO�JO�TQFOEJOH�CZ�NBSLFUFST
�DPVME
TFSJPVTMZ�IBSN�PVS�CVTJOFTT�

4VCTUBOUJBMMZ�BMM�PG�PVS�SFWFOVF�JT�DVSSFOUMZ�HFOFSBUFE�GSPN�UIJSE�QBSUJFT�BEWFSUJTJOH�PO�'BDFCPPL�BOE�*OTUBHSBN��"T�JT�DPNNPO
JO�UIF�JOEVTUSZ
�PVS�NBSLFUFST�EP�OPU�IBWF�MPOH�UFSN�BEWFSUJTJOH�DPNNJUNFOUT�XJUI�VT��.BOZ�PG�PVS�NBSLFUFST�TQFOE�POMZ�B�SFMBUJWFMZ
TNBMM�QPSUJPO�PG�UIFJS�PWFSBMM�BEWFSUJTJOH�CVEHFU�XJUI�VT��.BSLFUFST�XJMM�OPU�DPOUJOVF�UP�EP�CVTJOFTT�XJUI�VT
�PS�UIFZ�XJMM�SFEVDF�UIF
CVEHFUT�UIFZ�BSF�XJMMJOH�UP�DPNNJU�UP�VT
�JG�XF�EP�OPU�EFMJWFS�BET�JO�BO�FGGFDUJWF�NBOOFS
�PS�JG�UIFZ�EP�OPU�CFMJFWF�UIBU�UIFJS�JOWFTUNFOU
JO�BEWFSUJTJOH�XJUI�VT�XJMM�HFOFSBUF�B�DPNQFUJUJWF�SFUVSO�SFMBUJWF�UP�PUIFS�BMUFSOBUJWFT��8F�IBWF�SFDFOUMZ�JNQMFNFOUFE
�BOE�XF�NBZ
DPOUJOVF�UP�JNQMFNFOU
�DIBOHFT�UP�PVS�VTFS�EBUB�QSBDUJDFT��4PNF�PG�UIFTF�DIBOHFT�XJMM�SFEVDF�NBSLFUFSTb�BCJMJUZ�UP�FGGFDUJWFMZ�UBSHFU
UIFJS�BET
�XIJDI�IBT�UP�TPNF�FYUFOU�BEWFSTFMZ�BGGFDUFE
�BOE�XJMM�DPOUJOVF�UP�BEWFSTFMZ�BGGFDU
�PVS�BEWFSUJTJOH�CVTJOFTT��*G�XF�BSF�VOBCMF
UP�QSPWJEF�NBSLFUFST�XJUI�B�TVJUBCMF�SFUVSO�PO�JOWFTUNFOU
�UIF�QSJDJOH�PG�PVS�BET�NBZ�OPU�JODSFBTF
�PS�NBZ�EFDMJOF
�JO�XIJDI�DBTF�PVS
SFWFOVF�BOE�GJOBODJBM�SFTVMUT�NBZ�CF�IBSNFE�

0VS�BEWFSUJTJOH�SFWFOVF�DPVME�BMTP�CF�BEWFSTFMZ�BGGFDUFE�CZ�B�OVNCFS�PG�PUIFS�GBDUPST
�JODMVEJOH�

a EFDSFBTFT�JO�VTFS�FOHBHFNFOU
�JODMVEJOH�UJNF�TQFOU�PO�PVS�QSPEVDUT�

a PVS�JOBCJMJUZ�UP�DPOUJOVF�UP�JODSFBTF�VTFS�BDDFTT�UP�BOE�FOHBHFNFOU�XJUI�PVS�QSPEVDUT�

a QSPEVDU�DIBOHFT�PS�JOWFOUPSZ�NBOBHFNFOU�EFDJTJPOT�XF�NBZ�NBLF�UIBU�DIBOHF�UIF�TJ[F
�GPSNBU
�GSFRVFODZ
�PS�SFMBUJWF
QSPNJOFODF�PG�BET�EJTQMBZFE�PO�PVS�QSPEVDUT�PS�PG�PUIFS�VOQBJE�DPOUFOU�TIBSFE�CZ�NBSLFUFST�PO�PVS�QSPEVDUT�

a PVS�JOBCJMJUZ�UP�NBJOUBJO�PS�JODSFBTF�NBSLFUFS�EFNBOE
�UIF�QSJDJOH�PG�PVS�BET
�PS�CPUI�

�



a PVS�JOBCJMJUZ�UP�NBJOUBJO�PS�JODSFBTF�UIF�RVBOUJUZ�PS�RVBMJUZ�PG�BET�TIPXO�UP�VTFST
�JODMVEJOH�BT�B�SFTVMU�PG�UFDIOJDBM
JOGSBTUSVDUVSF�DPOTUSBJOUT�

a VTFS�CFIBWJPS�PS�QSPEVDU�DIBOHFT�UIBU�NBZ�SFEVDF�USBGGJD�UP�GFBUVSFT�PS�QSPEVDUT�UIBU�XF�TVDDFTTGVMMZ�NPOFUJ[F
�JODMVEJOH
BT�B�SFTVMU�PG�PVS�FGGPSUT�UP�QSPNPUF�UIF�4UPSJFT�GPSNBU�PS�JODSFBTFE�VTBHF�PG�PVS�NFTTBHJOH�QSPEVDUT�

a SFEVDUJPOT�PG�BEWFSUJTJOH�CZ�NBSLFUFST�EVF�UP�PVS�FGGPSUT�UP�JNQMFNFOU�BEWFSUJTJOH�QPMJDJFT�UIBU�QSPUFDU�UIF�TFDVSJUZ�BOE
JOUFHSJUZ�PG�PVS�QMBUGPSN�

a DIBOHFT�UP�UIJSE�QBSUZ�QPMJDJFT�UIBU�MJNJU�PVS�BCJMJUZ�UP�EFMJWFS�PS�UBSHFU�BEWFSUJTJOH�

a UIF�BWBJMBCJMJUZ
�BDDVSBDZ
�VUJMJUZ
�BOE�TFDVSJUZ�PG�BOBMZUJDT�BOE�NFBTVSFNFOU�TPMVUJPOT�PGGFSFE�CZ�VT�PS�UIJSE�QBSUJFT�UIBU
EFNPOTUSBUF�UIF�WBMVF�PG�PVS�BET�UP�NBSLFUFST
�PS�PVS�BCJMJUZ�UP�GVSUIFS�JNQSPWF�TVDI�UPPMT��

a MPTT�PG�BEWFSUJTJOH�NBSLFU�TIBSF�UP�PVS�DPNQFUJUPST
�JODMVEJOH�JG�QSJDFT�UP�QVSDIBTF�PVS�BET�JODSFBTF�PS�JG�DPNQFUJUPST
PGGFS�MPXFS�QSJDFE
�NPSF�JOUFHSBUFE�PS�PUIFSXJTF�NPSF�FGGFDUJWF�QSPEVDUT��

a BEWFSTF� HPWFSONFOU� BDUJPOT� PS� MFHBM� EFWFMPQNFOUT� SFMBUJOH� UP� BEWFSUJTJOH
� JODMVEJOH� MFHJTMBUJWF� BOE� SFHVMBUPSZ
EFWFMPQNFOUT�BOE�EFWFMPQNFOUT�JO�MJUJHBUJPO�

a EFDJTJPOT�CZ�NBSLFUFST�UP�SFEVDF�UIFJS�BEWFSUJTJOH�BT�B�SFTVMU�PG�BEWFSTF�NFEJB�SFQPSUT�PS�PUIFS�OFHBUJWF�QVCMJDJUZ�JOWPMWJOH
VT
�PVS�VTFS�EBUB�QSBDUJDFT
�PVS�BEWFSUJTJOH�NFUSJDT�PS�UPPMT
�DPOUFOU�PO�PVS�QSPEVDUT
�EFWFMPQFST�XJUI�NPCJMF�BOE�XFC
BQQMJDBUJPOT�UIBU�BSF�JOUFHSBUFE�XJUI�PVS�QSPEVDUT
�PS�PUIFS�DPNQBOJFT�JO�PVS�JOEVTUSZ�

a SFEVDUJPOT�PG�BEWFSUJTJOH�CZ�NBSLFUFST�EVF�UP�PCKFDUJPOBCMF�DPOUFOU�QVCMJTIFE�PO�PVS�QSPEVDUT�CZ�UIJSE�QBSUJFT
�RVFTUJPOT
BCPVU�PVS�VTFS�EBUB�QSBDUJDFT
�DPODFSOT�BCPVU�CSBOE�TBGFUZ
�PS�VODFSUBJOUZ�SFHBSEJOH�UIFJS�PXO�MFHBM�BOE�DPNQMJBODF
PCMJHBUJPOT�

a UIF�FGGFDUJWFOFTT�PG�PVS�BE�UBSHFUJOH�PS�EFHSFF�UP�XIJDI�VTFST�PQU�PVU�PG�DFSUBJO�UZQFT�PG�BE�UBSHFUJOH
�JODMVEJOH�BT�B�SFTVMU
PG�QSPEVDU�DIBOHFT�BOE�DPOUSPMT� UIBU�XF�JNQMFNFOUFE�JO�DPOOFDUJPO�XJUI�UIF�(%13
�PUIFS�TJNJMBS�DIBOHFT�UIBU�XF
JNQMFNFOUFE�JO�UIF�6OJUFE�4UBUFT�BOE�BSPVOE�UIF�XPSME
�PS�PUIFS�QSPEVDU�DIBOHFT�PS�DPOUSPMT�XF�NBZ�JNQMFNFOU�JO�UIF
GVUVSF
�XIFUIFS�JO�DPOOFDUJPO�XJUI�PUIFS�SFHVMBUJPOT
�SFHVMBUPSZ�BDUJPOT�PS�PUIFSXJTF
�UIBU�JNQBDU�PVS�BCJMJUZ�UP�UBSHFU
BET�

a UIF�EFHSFF�UP�XIJDI�VTFST�DFBTF�PS�SFEVDF�UIF�OVNCFS�PG�UJNFT�UIFZ�FOHBHF�XJUI�PVS�BET�

a DIBOHFT�JO�UIF�XBZ�BEWFSUJTJOH�PO�NPCJMF�EFWJDFT�PS�PO�QFSTPOBM�DPNQVUFST�JT�NFBTVSFE�PS�QSJDFE�

a DIBOHFT�JO�UIF�DPNQPTJUJPO�PG�PVS�NBSLFUFS�CBTF�PS�PVS�JOBCJMJUZ�UP�NBJOUBJO�PS�HSPX�PVS�NBSLFUFS�CBTF��BOE

a UIF�JNQBDU�PG�NBDSPFDPOPNJD�DPOEJUJPOT
�XIFUIFS�JO�UIF�BEWFSUJTJOH�JOEVTUSZ�JO�HFOFSBM
�PS�BNPOH�TQFDJGJD�UZQFT�PG
NBSLFUFST�PS�XJUIJO�QBSUJDVMBS�HFPHSBQIJFT�

5IF�PDDVSSFODF�PG�BOZ�PG�UIFTF�PS�PUIFS�GBDUPST�DPVME�SFTVMU�JO�B�SFEVDUJPO�JO�EFNBOE�GPS�PVS�BET
�XIJDI�NBZ�SFEVDF�UIF�QSJDFT
XF�SFDFJWF�GPS�PVS�BET
�PS�DBVTF�NBSLFUFST�UP�TUPQ�BEWFSUJTJOH�XJUI�VT�BMUPHFUIFS
�FJUIFS�PG�XIJDI�XPVME�OFHBUJWFMZ�BGGFDU�PVS�SFWFOVF
BOE�GJOBODJBM�SFTVMUT�

��



0VS�VTFS�HSPXUI
�FOHBHFNFOU
�BOE�NPOFUJ[BUJPO�PO�NPCJMF�EFWJDFT�EFQFOE�VQPO�FGGFDUJWF�PQFSBUJPO�XJUI�NPCJMF�PQFSBUJOH�TZTUFNT

OFUXPSLT
�UFDIOPMPHJFT
�QSPEVDUT
�BOE�TUBOEBSET�UIBU�XF�EP�OPU�DPOUSPM�

5IF�TVCTUBOUJBM�NBKPSJUZ�PG�PVS�SFWFOVF�JT�HFOFSBUFE�GSPN�BEWFSUJTJOH�PO�NPCJMF�EFWJDFT��5IFSF�JT�OP�HVBSBOUFF�UIBU�QPQVMBS
NPCJMF�EFWJDFT�XJMM�DPOUJOVF�UP�GFBUVSF�'BDFCPPL�PS�PVS�PUIFS�QSPEVDUT
�PS�UIBU�NPCJMF�EFWJDF�VTFST�XJMM�DPOUJOVF�UP�VTF�PVS�QSPEVDUT
SBUIFS�UIBO�DPNQFUJOH�QSPEVDUT��8F�BSF�EFQFOEFOU�PO�UIF�JOUFSPQFSBCJMJUZ�PG�'BDFCPPL�BOE�PVS�PUIFS�QSPEVDUT�XJUI�QPQVMBS�NPCJMF
PQFSBUJOH�TZTUFNT
�OFUXPSLT
�UFDIOPMPHJFT
�QSPEVDUT
�BOE�TUBOEBSET�UIBU�XF�EP�OPU�DPOUSPM
�TVDI�BT�UIF�"OESPJE�BOE�J04�PQFSBUJOH
TZTUFNT�BOE�NPCJMF�CSPXTFST��"OZ�DIBOHFT
�CVHT
�PS�UFDIOJDBM�JTTVFT�JO�TVDI�TZTUFNT
�PS�DIBOHFT�JO�PVS�SFMBUJPOTIJQT�XJUI�NPCJMF
PQFSBUJOH�TZTUFN�QBSUOFST
�IBOETFU�NBOVGBDUVSFST
�CSPXTFS�EFWFMPQFST
�PS�NPCJMF�DBSSJFST
�PS�JO�UIFJS�UFSNT�PG�TFSWJDF�PS�QPMJDJFT�UIBU
EFHSBEF�PVS�QSPEVDUT��GVODUJPOBMJUZ
�SFEVDF�PS�FMJNJOBUF�PVS�BCJMJUZ�UP�EJTUSJCVUF�PVS�QSPEVDUT
�HJWF�QSFGFSFOUJBM�USFBUNFOU�UP�DPNQFUJUJWF
QSPEVDUT
�MJNJU�PVS�BCJMJUZ�UP�EFMJWFS
�UBSHFU
�PS�NFBTVSF�UIF�FGGFDUJWFOFTT�PG�BET
�PS�DIBSHF�GFFT�SFMBUFE�UP�UIF�EJTUSJCVUJPO�PG�PVS�QSPEVDUT
PS�PVS�EFMJWFSZ�PG�BET�DPVME�BEWFSTFMZ�BGGFDU�UIF�VTBHF�PG�'BDFCPPL�PS�PVS�PUIFS�QSPEVDUT�BOE�NPOFUJ[BUJPO�PO�NPCJMF�EFWJDFT��'PS
FYBNQMF
�"QQMF�SFDFOUMZ�SFMFBTFE�BO�VQEBUF�UP�JUT�4BGBSJ�CSPXTFS�UIBU�MJNJUT�UIF�VTF�PG�UIJSE�QBSUZ�DPPLJFT
�XIJDI�SFEVDFT�PVS�BCJMJUZ
UP�QSPWJEF�UIF�NPTU�SFMFWBOU�BET�UP�PVS�VTFST�BOE�JNQBDUT�NPOFUJ[BUJPO��"EEJUJPOBMMZ
�JO�PSEFS�UP�EFMJWFS�IJHI�RVBMJUZ�NPCJMF�QSPEVDUT

JU�JT�JNQPSUBOU�UIBU�PVS�QSPEVDUT�XPSL�XFMM�XJUI�B�SBOHF�PG�NPCJMF�UFDIOPMPHJFT
�QSPEVDUT
�TZTUFNT
�OFUXPSLT
�BOE�TUBOEBSET�UIBU�XF
EP�OPU�DPOUSPM
�BOE�UIBU�XF�IBWF�HPPE�SFMBUJPOTIJQT�XJUI�IBOETFU�NBOVGBDUVSFST
�NPCJMF�DBSSJFST�BOE�CSPXTFS�EFWFMPQFST��8F�NBZ�OPU
CF�TVDDFTTGVM�JO�NBJOUBJOJOH�PS�EFWFMPQJOH�SFMBUJPOTIJQT�XJUI�LFZ�QBSUJDJQBOUT�JO�UIF�NPCJMF�FDPTZTUFN�PS�JO�EFWFMPQJOH�QSPEVDUT�UIBU
PQFSBUF�FGGFDUJWFMZ�XJUI�UIFTF�UFDIOPMPHJFT
�QSPEVDUT
�TZTUFNT
�OFUXPSLT
�PS�TUBOEBSET��*O�UIF�FWFOU�UIBU�JU�JT�NPSF�EJGGJDVMU�GPS�PVS
VTFST�UP�BDDFTT�BOE�VTF�'BDFCPPL�PS�PVS�PUIFS�QSPEVDUT�PO�UIFJS�NPCJMF�EFWJDFT
�PS�JG�PVS�VTFST�DIPPTF�OPU�UP�BDDFTT�PS�VTF�'BDFCPPL
PS�PVS�PUIFS�QSPEVDUT�PO�UIFJS�NPCJMF�EFWJDFT�PS�VTF�NPCJMF�QSPEVDUT�UIBU�EP�OPU�PGGFS�BDDFTT�UP�'BDFCPPL�PS�PVS�PUIFS�QSPEVDUT
�PVS
VTFS�HSPXUI�BOE�VTFS�FOHBHFNFOU�DPVME�CF�IBSNFE��'SPN�UJNF�UP�UJNF
�XF�NBZ�BMTP�UBLF�BDUJPOT�SFHBSEJOH�UIF�EJTUSJCVUJPO�PG�PVS
QSPEVDUT�PS�UIF�PQFSBUJPO�PG�PVS�CVTJOFTT�CBTFE�PO�XIBU�XF�CFMJFWF�UP�CF�JO�PVS�MPOH�UFSN�CFTU�JOUFSFTUT��4VDI�BDUJPOT�NBZ�BEWFSTFMZ
BGGFDU�PVS�VTFST�BOE�PVS�SFMBUJPOTIJQT�XJUI�UIF�PQFSBUPST�PG�NPCJMF�PQFSBUJOH�TZTUFNT
�IBOETFU�NBOVGBDUVSFST
�NPCJMF�DBSSJFST
�CSPXTFS
EFWFMPQFST
�PS�PUIFS�CVTJOFTT�QBSUOFST
�BOE�UIFSF�JT�OP�BTTVSBODF�UIBU�UIFTF�BDUJPOT�XJMM�SFTVMU�JO�UIF�BOUJDJQBUFE�MPOH�UFSN�CFOFGJUT��*O
UIF�FWFOU�UIBU�PVS�VTFST�BSF�BEWFSTFMZ�BGGFDUFE�CZ�UIFTF�BDUJPOT�PS�JG�PVS�SFMBUJPOTIJQT�XJUI�TVDI�UIJSE�QBSUJFT�EFUFSJPSBUF
�PVS�VTFS
HSPXUI
�FOHBHFNFOU
�BOE�NPOFUJ[BUJPO�DPVME�CF�BEWFSTFMZ�BGGFDUFE�BOE�PVS�CVTJOFTT�DPVME�CF�IBSNFE�

0VS�CVTJOFTT�JT�IJHIMZ�DPNQFUJUJWF��$PNQFUJUJPO�QSFTFOUT�BO�POHPJOH�UISFBU�UP�UIF�TVDDFTT�PG�PVS�CVTJOFTT�

8F�DPNQFUF�XJUI�DPNQBOJFT�UIBU�TFMM�BEWFSUJTJOH
�BT�XFMM�BT�XJUI�DPNQBOJFT�UIBU�QSPWJEF�TPDJBM
�NFEJB
�BOE�DPNNVOJDBUJPO
QSPEVDUT�BOE�TFSWJDFT�UIBU�BSF�EFTJHOFE�UP�FOHBHF�VTFST�PO�UIF�XFC
�NPCJMF�EFWJDFT�BOE�POMJOF�HFOFSBMMZ��8F�GBDF�TJHOJGJDBOU�DPNQFUJUJPO
JO�FWFSZ�BTQFDU�PG�PVS�CVTJOFTT
�JODMVEJOH�GSPN�DPNQBOJFT�UIBU�GBDJMJUBUF�DPNNVOJDBUJPO�BOE�UIF�TIBSJOH�PG�DPOUFOU�BOE�JOGPSNBUJPO

DPNQBOJFT� UIBU� FOBCMF�NBSLFUFST� UP� EJTQMBZ� BEWFSUJTJOH
� DPNQBOJFT� UIBU� EJTUSJCVUF� WJEFP� BOE�PUIFS� GPSNT�PG�NFEJB� DPOUFOU
� BOE
DPNQBOJFT�UIBU�QSPWJEF�EFWFMPQNFOU�QMBUGPSNT�GPS�BQQMJDBUJPOT�EFWFMPQFST��8F�DPNQFUF�XJUI�DPNQBOJFT�UIBU�PGGFS�QSPEVDUT�BDSPTT
CSPBE�QMBUGPSNT�UIBU�SFQMJDBUF�DBQBCJMJUJFT�XF�QSPWJEF��'PS�FYBNQMF
�BNPOH�PUIFS�BSFBT
�XF�DPNQFUF�XJUI�"QQMF�JO�NFTTBHJOH
�(PPHMF
BOE�:PV5VCF�JO�BEWFSUJTJOH�BOE�WJEFP
�5FODFOU�JO�NFTTBHJOH�BOE�TPDJBM�NFEJB
�BOE�"NB[PO�JO�BEWFSUJTJOH��8F�BMTP�DPNQFUF�XJUI
DPNQBOJFT�UIBU�QSPWJEF�SFHJPOBM�TPDJBM�OFUXPSLT
�NBOZ�PG�XIJDI�IBWF�TUSPOH�QPTJUJPOT�JO�QBSUJDVMBS�DPVOUSJFT��4PNF�PG�PVS�DPNQFUJUPST
NBZ�CF�EPNJDJMFE�JO�EJGGFSFOU�DPVOUSJFT�BOE�TVCKFDU�UP�QPMJUJDBM
�MFHBM
�BOE�SFHVMBUPSZ�SFHJNFT�UIBU�FOBCMF�UIFN�UP�DPNQFUF�NPSF
FGGFDUJWFMZ�UIBO�VT��*O�BEEJUJPO
�XF�GBDF�DPNQFUJUJPO�GSPN�USBEJUJPOBM
�POMJOF
�BOE�NPCJMF�CVTJOFTTFT�UIBU�QSPWJEF�NFEJB�GPS�NBSLFUFST
UP�SFBDI�UIFJS�BVEJFODFT�BOE�PS�EFWFMPQ�UPPMT�BOE�TZTUFNT�GPS�NBOBHJOH�BOE�PQUJNJ[JOH�BEWFSUJTJOH�DBNQBJHOT��8F�BMTP�DPNQFUF�XJUI
DPNQBOJFT�UIBU�EFWFMPQ�BOE�EFMJWFS�DPOTVNFS�IBSEXBSF�BOE�WJSUVBM�SFBMJUZ�QSPEVDUT�BOE�TFSWJDFT��

4PNF�PG�PVS�DVSSFOU�BOE�QPUFOUJBM�DPNQFUJUPST�NBZ�IBWF�HSFBUFS�SFTPVSDFT�PS�TUSPOHFS�DPNQFUJUJWF�QPTJUJPOT�JO�DFSUBJO�QSPEVDU
TFHNFOUT
�HFPHSBQIJD�SFHJPOT
�PS�VTFS�EFNPHSBQIJDT�UIBO�XF�EP��5IFTF�GBDUPST�NBZ�BMMPX�PVS�DPNQFUJUPST�UP�SFTQPOE�NPSF�FGGFDUJWFMZ
UIBO�VT�UP�OFX�PS�FNFSHJOH�UFDIOPMPHJFT�BOE�DIBOHFT�JO�NBSLFU�DPOEJUJPOT��8F�CFMJFWF�UIBU�TPNF�VTFST
�QBSUJDVMBSMZ�ZPVOHFS�VTFST

BSF�BXBSF�PG�BOE�BDUJWFMZ�FOHBHJOH�XJUI�PUIFS�QSPEVDUT�BOE�TFSWJDFT�TJNJMBS�UP
�PS�BT�B�TVCTUJUVUF�GPS
�'BDFCPPL�QSPEVDUT�BOE�TFSWJDFT

BOE�XF�CFMJFWF�UIBU�TPNF�VTFST�IBWF�SFEVDFE�UIFJS�VTF�PG�BOE�FOHBHFNFOU�XJUI�PVS�QSPEVDUT�BOE�TFSWJDFT�JO�GBWPS�PG�UIFTF�PUIFS
QSPEVDUT�BOE�TFSWJDFT��*O�UIF�FWFOU�UIBU�VTFST�JODSFBTJOHMZ�FOHBHF�XJUI�PUIFS�QSPEVDUT�BOE�TFSWJDFT
�XF�NBZ�FYQFSJFODF�B�EFDMJOF�JO
VTF�BOE�FOHBHFNFOU�JO�LFZ�VTFS�EFNPHSBQIJDT�PS�NPSF�CSPBEMZ
�JO�XIJDI�DBTF�PVS�CVTJOFTT�XPVME�MJLFMZ�CF�IBSNFE�

0VS�DPNQFUJUPST�NBZ�EFWFMPQ�QSPEVDUT
�GFBUVSFT
�PS�TFSWJDFT�UIBU�BSF�TJNJMBS�UP�PVST�PS�UIBU�BDIJFWF�HSFBUFS�BDDFQUBODF
�NBZ
VOEFSUBLF�NPSF�GBS�SFBDIJOH�BOE�TVDDFTTGVM�QSPEVDU�EFWFMPQNFOU�FGGPSUT�PS�NBSLFUJOH�DBNQBJHOT
�PS�NBZ�BEPQU�NPSF�BHHSFTTJWF
QSJDJOH�QPMJDJFT��*O�BEEJUJPO
�EFWFMPQFST�XIPTF�NPCJMF�BOE�XFC�BQQMJDBUJPOT�BSF�JOUFHSBUFE�XJUI�'BDFCPPL�PS�PVS�PUIFS�QSPEVDUT�NBZ
VTF� JOGPSNBUJPO� TIBSFE�CZ�PVS�VTFST� UISPVHI�PVS�QSPEVDUT� JO�PSEFS� UP�EFWFMPQ�QSPEVDUT�PS� GFBUVSFT� UIBU� DPNQFUF�XJUI�VT��4PNF
DPNQFUJUPST�NBZ�HBJO�B�DPNQFUJUJWF�BEWBOUBHF�BHBJOTU�VT�JO�BSFBT�XIFSF�XF�PQFSBUF
�JODMVEJOH��CZ�NBLJOH�BDRVJTJUJPOT��CZ�MJNJUJOH
PVS�BCJMJUZ�UP�EFMJWFS
�UBSHFU
�PS�NFBTVSF�UIF�FGGFDUJWFOFTT�PG�BET��CZ�JNQPTJOH�GFFT�PS�PUIFS�DIBSHFT�SFMBUFE�UP�PVS�EFMJWFSZ�PG�BET��CZ
NBLJOH�BDDFTT�UP�PVS�QSPEVDUT�NPSF�EJGGJDVMU�PS�JNQPTTJCMF��CZ�NBLJOH�JU�NPSF�EJGGJDVMU�UP�DPNNVOJDBUF�XJUI�PVS�VTFST��PS�CZ�JOUFHSBUJOH
DPNQFUJOH�QMBUGPSNT
�BQQMJDBUJPOT
�PS�GFBUVSFT�JOUP�QSPEVDUT�UIFZ�DPOUSPM�TVDI�BT�NPCJMF�EFWJDF�PQFSBUJOH�TZTUFNT
�TFBSDI�FOHJOFT

CSPXTFST
�PS�F�DPNNFSDF�QMBUGPSNT��'PS�FYBNQMF
�FBDI�PG�"QQMF�BOE�(PPHMF�IBWF�JOUFHSBUFE�DPNQFUJUJWF�QSPEVDUT�XJUI�J04�BOE
"OESPJE
�SFTQFDUJWFMZ��"T�B�SFTVMU
�PVS�DPNQFUJUPST�NBZ�BDRVJSF�BOE�FOHBHF�VTFST�PS�HFOFSBUF�BEWFSUJTJOH�PS�PUIFS�SFWFOVF�BU�UIF

��



FYQFOTF�PG�PVS�PXO�FGGPSUT
�XIJDI�NBZ�OFHBUJWFMZ�BGGFDU�PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT��*O�BEEJUJPO
�GSPN�UJNF�UP�UJNF
�XF�NBZ
UBLF�BDUJPOT�JO�SFTQPOTF�UP�DPNQFUJUJWF�UISFBUT
�CVU�XF�DBOOPU�BTTVSF�ZPV�UIBU�UIFTF�BDUJPOT�XJMM�CF�TVDDFTTGVM�PS�UIBU�UIFZ�XJMM�OPU
OFHBUJWFMZ�BGGFDU�PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT�

8F�CFMJFWF�UIBU�PVS�BCJMJUZ�UP�DPNQFUF�FGGFDUJWFMZ�EFQFOET�VQPO�NBOZ�GBDUPST�CPUI�XJUIJO�BOE�CFZPOE�PVS�DPOUSPM
�JODMVEJOH�

a UIF�QPQVMBSJUZ
�VTFGVMOFTT
�FBTF�PG�VTF
�QFSGPSNBODF
�BOE�SFMJBCJMJUZ�PG�PVS�QSPEVDUT�DPNQBSFE�UP�PVS�DPNQFUJUPST��QSPEVDUT�

a UIF�TJ[F�BOE�DPNQPTJUJPO�PG�PVS�VTFS�CBTF�

a UIF�FOHBHFNFOU�PG�VTFST�XJUI�PVS�QSPEVDUT�BOE�DPNQFUJOH�QSPEVDUT�

a UIF�UJNJOH�BOE�NBSLFU�BDDFQUBODF�PG�QSPEVDUT
�JODMVEJOH�EFWFMPQNFOUT�BOE�FOIBODFNFOUT�UP�PVS�PS�PVS�DPNQFUJUPST�
QSPEVDUT�

a PVS�TBGFUZ�BOE�TFDVSJUZ�FGGPSUT�BOE�PVS�BCJMJUZ�UP�QSPUFDU�VTFS�EBUB�BOE�UP�QSPWJEF�VTFST�XJUI�DPOUSPM�PWFS�UIFJS�EBUB�

a PVS�BCJMJUZ�UP�EJTUSJCVUF�PVS�QSPEVDUT�UP�OFX�BOE�FYJTUJOH�VTFST�

a PVS�BCJMJUZ�UP�NPOFUJ[F�PVS�QSPEVDUT�

a UIF�GSFRVFODZ
�TJ[F
�GPSNBU
�RVBMJUZ
�BOE�SFMBUJWF�QSPNJOFODF�PG�UIF�BET�EJTQMBZFE�CZ�VT�PS�PVS�DPNQFUJUPST�

a DVTUPNFS�TFSWJDF�BOE�TVQQPSU�FGGPSUT�

a NBSLFUJOH�BOE�TFMMJOH�FGGPSUT
�JODMVEJOH�PVS�BCJMJUZ�UP�NFBTVSF�UIF�FGGFDUJWFOFTT�PG�PVS�BET�BOE�UP�QSPWJEF�NBSLFUFST�XJUI
B�DPNQFMMJOH�SFUVSO�PO�UIFJS�JOWFTUNFOUT�

a PVS�BCJMJUZ�UP�FTUBCMJTI�BOE�NBJOUBJO�EFWFMPQFST��JOUFSFTU�JO�CVJMEJOH�NPCJMF�BOE�XFC�BQQMJDBUJPOT�UIBU�JOUFHSBUF�XJUI
'BDFCPPL�BOE�PVS�PUIFS�QSPEVDUT�

a PVS�BCJMJUZ�UP�FTUBCMJTI�BOE�NBJOUBJO�QVCMJTIFS�JOUFSFTU�JO�JOUFHSBUJOH�UIFJS�DPOUFOU�XJUI�'BDFCPPL�BOE�PVS�PUIFS�QSPEVDUT�

a DIBOHFT�NBOEBUFE�CZ�MFHJTMBUJPO
�SFHVMBUPSZ�BVUIPSJUJFT
�PS�MJUJHBUJPO
�TPNF�PG�XIJDI�NBZ�IBWF�B�EJTQSPQPSUJPOBUF�FGGFDU
PO�VT�

a BDRVJTJUJPOT�PS�DPOTPMJEBUJPO�XJUIJO�PVS�JOEVTUSZ
�XIJDI�NBZ�SFTVMU�JO�NPSF�GPSNJEBCMF�DPNQFUJUPST�

a PVS�BCJMJUZ�UP�BUUSBDU
�SFUBJO
�BOE�NPUJWBUF�UBMFOUFE�FNQMPZFFT
�QBSUJDVMBSMZ�TPGUXBSF�FOHJOFFST
�EFTJHOFST
�BOE�QSPEVDU
NBOBHFST�

a PVS�BCJMJUZ�UP�DPTU�FGGFDUJWFMZ�NBOBHF�BOE�HSPX�PVS�PQFSBUJPOT��BOE

a PVS�SFQVUBUJPO�BOE�CSBOE�TUSFOHUI�SFMBUJWF�UP�UIPTF�PG�PVS�DPNQFUJUPST�

*G�XF�BSF�OPU�BCMF�UP�DPNQFUF�FGGFDUJWFMZ
�PVS�VTFS�CBTF�BOE�MFWFM�PG�VTFS�FOHBHFNFOU�NBZ�EFDSFBTF
�XF�NBZ�CFDPNF�MFTT
BUUSBDUJWF�UP�EFWFMPQFST�BOE�NBSLFUFST
�BOE�PVS�SFWFOVF�BOE�SFTVMUT�PG�PQFSBUJPOT�NBZ�CF�NBUFSJBMMZ�BOE�BEWFSTFMZ�BGGFDUFE�

��



"DUJPOT�CZ�HPWFSONFOUT�UIBU�SFTUSJDU�BDDFTT�UP�'BDFCPPL�PS�PVS�PUIFS�QSPEVDUT�JO�UIFJS�DPVOUSJFT
�PS�UIBU�PUIFSXJTF�JNQBJS�PVS
BCJMJUZ�UP�TFMM�BEWFSUJTJOH�JO�UIFJS�DPVOUSJFT
�DPVME�TVCTUBOUJBMMZ�IBSN�PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT�

(PWFSONFOUT�PG�POF�PS�NPSF�DPVOUSJFT�JO�XIJDI�XF�PQFSBUF�GSPN�UJNF�UP�UJNF�TFFL�UP�DFOTPS�DPOUFOU�BWBJMBCMF�PO�'BDFCPPL
PS�PVS�PUIFS�QSPEVDUT�JO�UIFJS�DPVOUSZ
�SFTUSJDU�BDDFTT�UP�PVS�QSPEVDUT�GSPN�UIFJS�DPVOUSZ�FOUJSFMZ
�PS�JNQPTF�PUIFS�SFTUSJDUJPOT�UIBU�NBZ
BGGFDU�UIF�BDDFTTJCJMJUZ�PG�PVS�QSPEVDUT�JO�UIFJS�DPVOUSZ�GPS�BO�FYUFOEFE�QFSJPE�PG�UJNF�PS�JOEFGJOJUFMZ��'PS�FYBNQMF
�VTFS�BDDFTT�UP
'BDFCPPL�BOE�DFSUBJO�PG�PVS�PUIFS�QSPEVDUT�IBT�CFFO�PS�JT�DVSSFOUMZ�SFTUSJDUFE�JO�XIPMF�PS�JO�QBSU�JO�$IJOB
�*SBO
�BOE�/PSUI�,PSFB��*O
BEEJUJPO
�HPWFSONFOU�BVUIPSJUJFT�JO�PUIFS�DPVOUSJFT�NBZ�TFFL�UP�SFTUSJDU�VTFS�BDDFTT�UP�PVS�QSPEVDUT�JG�UIFZ�DPOTJEFS�VT�UP�CF�JO�WJPMBUJPO
PG�UIFJS�MBXT�PS�B�UISFBU�UP�QVCMJD�TBGFUZ�PS�GPS�PUIFS�SFBTPOT
�BOE�DFSUBJO�PG�PVS�QSPEVDUT�IBWF�CFFO�SFTUSJDUFE�CZ�HPWFSONFOUT�JO�PUIFS
DPVOUSJFT�GSPN�UJNF�UP�UJNF��*U�JT�QPTTJCMF�UIBU�HPWFSONFOU�BVUIPSJUJFT�DPVME�UBLF�BDUJPO�UIBU�JNQBJST�PVS�BCJMJUZ�UP�TFMM�BEWFSUJTJOH

JODMVEJOH�JO�DPVOUSJFT�XIFSF�BDDFTT�UP�PVS�DPOTVNFS�GBDJOH�QSPEVDUT�NBZ�CF�CMPDLFE�PS�SFTUSJDUFE��'PS�FYBNQMF
�XF�HFOFSBUF�NFBOJOHGVM
SFWFOVF�GSPN�B�MJNJUFE�OVNCFS�PG�SFTFMMFST�SFQSFTFOUJOH�BEWFSUJTFST�CBTFE�JO�$IJOB��*O�UIF�FWFOU�UIBU�DPOUFOU�TIPXO�PO�'BDFCPPL�PS
PVS�PUIFS�QSPEVDUT�JT�TVCKFDU�UP�DFOTPSTIJQ
�BDDFTT�UP�PVS�QSPEVDUT�JT�SFTUSJDUFE
�JO�XIPMF�PS�JO�QBSU
�JO�POF�PS�NPSF�DPVOUSJFT
�PS�PUIFS
SFTUSJDUJPOT�BSF�JNQPTFE�PO�PVS�QSPEVDUT
�PS�PVS�DPNQFUJUPST�BSF�BCMF�UP�TVDDFTTGVMMZ�QFOFUSBUF�OFX�HFPHSBQIJD�NBSLFUT�PS�DBQUVSF�B
HSFBUFS�TIBSF�PG�FYJTUJOH�HFPHSBQIJD�NBSLFUT�UIBU�XF�DBOOPU�BDDFTT�PS�XIFSF�XF�GBDF�PUIFS�SFTUSJDUJPOT
�PVS�BCJMJUZ�UP�SFUBJO�PS�JODSFBTF
PVS�VTFS�CBTF
�VTFS�FOHBHFNFOU
�PS�UIF�MFWFM�PG�BEWFSUJTJOH�CZ�NBSLFUFST�NBZ�CF�BEWFSTFMZ�BGGFDUFE
�XF�NBZ�OPU�CF�BCMF�UP�NBJOUBJO
PS�HSPX�PVS�SFWFOVF�BT�BOUJDJQBUFE
�BOE�PVS�GJOBODJBM�SFTVMUT�DPVME�CF�BEWFSTFMZ�BGGFDUFE�

0VS�OFX�QSPEVDUT�BOE�DIBOHFT�UP�FYJTUJOH�QSPEVDUT�DPVME�GBJM�UP�BUUSBDU�PS�SFUBJO�VTFST�PS�HFOFSBUF�SFWFOVF�BOE�QSPGJUT�

0VS�BCJMJUZ�UP�SFUBJO
�JODSFBTF
�BOE�FOHBHF�PVS�VTFS�CBTF�BOE�UP�JODSFBTF�PVS�SFWFOVF�EFQFOET�IFBWJMZ�PO�PVS�BCJMJUZ�UP�DPOUJOVF
UP�FWPMWF�PVS�FYJTUJOH�QSPEVDUT�BOE�UP�DSFBUF�TVDDFTTGVM�OFX�QSPEVDUT
�CPUI�JOEFQFOEFOUMZ�BOE�JO�DPOKVODUJPO�XJUI�EFWFMPQFST�PS�PUIFS
UIJSE�QBSUJFT��8F�NBZ�JOUSPEVDF�TJHOJGJDBOU�DIBOHFT�UP�PVS�FYJTUJOH�QSPEVDUT�PS�BDRVJSF�PS�JOUSPEVDF�OFX�BOE�VOQSPWFO�QSPEVDUT

JODMVEJOH�VTJOH�UFDIOPMPHJFT�XJUI�XIJDI�XF�IBWF�MJUUMF�PS�OP�QSJPS�EFWFMPQNFOU�PS�PQFSBUJOH�FYQFSJFODF��'PS�FYBNQMF
�XF�EP�OPU�IBWF
TJHOJGJDBOU�FYQFSJFODF�XJUI�DPOTVNFS�IBSEXBSF�QSPEVDUT�PS�WJSUVBM�PS�BVHNFOUFE�SFBMJUZ�UFDIOPMPHZ
�XIJDI�NBZ�BEWFSTFMZ�BGGFDU�PVS
BCJMJUZ�UP�TVDDFTTGVMMZ�EFWFMPQ�BOE�NBSLFU�UIFTF�QSPEVDUT�BOE�UFDIOPMPHJFT
�BOE�XF�XJMM�JODVS�JODSFBTFE�DPTUT�JO�DPOOFDUJPO�XJUI�UIF
EFWFMPQNFOU�BOE�NBSLFUJOH�PG�TVDI�QSPEVDUT�BOE�UFDIOPMPHJFT��*O�BEEJUJPO
�UIF�JOUSPEVDUJPO�PG�OFX�QSPEVDUT
�PS�DIBOHFT�UP�FYJTUJOH
QSPEVDUT
�NBZ�SFTVMU�JO�OFX�PS�FOIBODFE�HPWFSONFOUBM�PS�SFHVMBUPSZ�TDSVUJOZ�PS�PUIFS�DPNQMJDBUJPOT�UIBU�DPVME�BEWFSTFMZ�BGGFDU�PVS
CVTJOFTT�BOE�GJOBODJBM�SFTVMUT��8F�IBWF�BMTP�JOWFTUFE
�BOE�FYQFDU�UP�DPOUJOVF�UP�JOWFTU
�TJHOJGJDBOU�SFTPVSDFT�JO�HSPXJOH�PVS�8IBUT"QQ
BOE�.FTTFOHFS�QSPEVDUT��8F�IBWF�IJTUPSJDBMMZ�NPOFUJ[FE�NFTTBHJOH�JO�POMZ�B�WFSZ�MJNJUFE�GBTIJPO
�BOE�XF�NBZ�OPU�CF�TVDDFTTGVM�JO
PVS�FGGPSUT�UP�HFOFSBUF�NFBOJOHGVM�SFWFOVF�GSPN�NFTTBHJOH�PWFS�UIF�MPOH�UFSN��*G�UIFTF�PS�PUIFS�OFX�PS�FOIBODFE�QSPEVDUT�GBJM�UP
FOHBHF�VTFST
�NBSLFUFST
�PS�EFWFMPQFST
�PS�JG�PVS�CVTJOFTT�QMBOT�BSF�VOTVDDFTTGVM
�XF�NBZ�GBJM�UP�BUUSBDU�PS�SFUBJO�VTFST�PS�UP�HFOFSBUF
TVGGJDJFOU�SFWFOVF
�PQFSBUJOH�NBSHJO
�PS�PUIFS�WBMVF�UP�KVTUJGZ�PVS�JOWFTUNFOUT
�BOE�PVS�CVTJOFTT�NBZ�CF�BEWFSTFMZ�BGGFDUFE�

8F�NBLF�QSPEVDU�BOE�JOWFTUNFOU�EFDJTJPOT�UIBU�NBZ�OPU�QSJPSJUJ[F�TIPSU�UFSN�GJOBODJBM�SFTVMUT�BOE�NBZ�OPU�QSPEVDF�UIF�MPOH�UFSN
CFOFGJUT�UIBU�XF�FYQFDU�

8F�GSFRVFOUMZ�NBLF�QSPEVDU�BOE�JOWFTUNFOU�EFDJTJPOT�UIBU�NBZ�OPU�QSJPSJUJ[F�TIPSU�UFSN�GJOBODJBM�SFTVMUT�JG�XF�CFMJFWF�UIBU�UIF
EFDJTJPOT�BSF�DPOTJTUFOU�XJUI�PVS�NJTTJPO�BOE�CFOFGJU�UIF�BHHSFHBUF�VTFS�FYQFSJFODF�BOE�XJMM�UIFSFCZ�JNQSPWF�PVS�GJOBODJBM�QFSGPSNBODF
PWFS�UIF�MPOH�UFSN��'PS�FYBNQMF
�XF�IBWF�SFDFOUMZ�JNQMFNFOUFE
�BOE�XF�NBZ�DPOUJOVF�UP�JNQMFNFOU
�DIBOHFT�UP�PVS�VTFS�EBUB�QSBDUJDFT�
4PNF�PG�UIFTF�DIBOHFT�XJMM�SFEVDF�NBSLFUFSTb�BCJMJUZ�UP�FGGFDUJWFMZ�UBSHFU�UIFJS�BET
�XIJDI�IBT�UP�TPNF�FYUFOU�BEWFSTFMZ�BGGFDUFE
�BOE
XJMM�DPOUJOVF�UP�BEWFSTFMZ�BGGFDU
�PVS�BEWFSUJTJOH�CVTJOFTT��4JNJMBSMZ
�XF�QSFWJPVTMZ�BOOPVODFE�DIBOHFT�UP�PVS�/FXT�'FFE�SBOLJOH
BMHPSJUIN�UP�IFMQ�PVS�VTFST�IBWF�NPSF�NFBOJOHGVM�JOUFSBDUJPOT
�BOE�UIFTF�DIBOHFT�IBWF�IBE
�BOE�XF�FYQFDU�XJMM�DPOUJOVF�UP�IBWF
�UIF
FGGFDU�PG�SFEVDJOH�UJNF�TQFOU�BOE�TPNF�NFBTVSFT�PG�VTFS�FOHBHFNFOU�XJUI�'BDFCPPL
�XIJDI�DPVME�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�SFTVMUT�
'SPN�UJNF�UP�UJNF
�XF�NBZ�BMTP�DIBOHF�UIF�TJ[F
�GSFRVFODZ
�PS�SFMBUJWF�QSPNJOFODF�PG�BET�JO�PSEFS�UP�JNQSPWF�BE�RVBMJUZ�BOE�PWFSBMM
VTFS�FYQFSJFODF��*O�BEEJUJPO
�XF�IBWF�NBEF
�BOE�XF�FYQFDU�UP�DPOUJOVF�UP�NBLF
�PUIFS�DIBOHFT�UP�PVS�QSPEVDUT�XIJDI�NBZ�BEWFSTFMZ
BGGFDU�UIF�EJTUSJCVUJPO�PG�DPOUFOU�PG�QVCMJTIFST
�NBSLFUFST
�BOE�EFWFMPQFST
�BOE�DPVME�SFEVDF�UIFJS�JODFOUJWF�UP�JOWFTU�JO�UIFJS�FGGPSUT
PO�'BDFCPPL��8F�BMTP�NBZ�JOUSPEVDF�OFX�GFBUVSFT�PS�PUIFS�DIBOHFT�UP�FYJTUJOH�QSPEVDUT
�PS�JOUSPEVDF�OFX�TUBOE�BMPOF�QSPEVDUT
�UIBU
BUUSBDU�VTFST�BXBZ�GSPN�QSPQFSUJFT
�GPSNBUT
�PS�VTF�DBTFT�XIFSF�XF�IBWF�NPSF�QSPWFO�NFBOT�PG�NPOFUJ[BUJPO��'PS�FYBNQMF
�XF�QMBO
UP�DPOUJOVF�UP�QSPNPUF�UIF�4UPSJFT�GPSNBU
�XIJDI�JT�CFDPNJOH�JODSFBTJOHMZ�QPQVMBS�GPS�TIBSJOH�DPOUFOU�BDSPTT�PVS�QSPEVDUT
�CVU�PVS
BEWFSUJTJOH�FGGPSUT�XJUI�UIJT�GPSNBU�BSF�TUJMM�VOEFS�EFWFMPQNFOU�BOE�XF�EP�OPU�DVSSFOUMZ�NPOFUJ[F�4UPSJFT�BU�UIF�TBNF�SBUF�BT�/FXT
'FFE��*O�BEEJUJPO
�BT�XF�GPDVT�PO�HSPXJOH�VTFST�BOE�FOHBHFNFOU�BDSPTT�PVS�GBNJMZ�PG�BQQT
�JU�JT�QPTTJCMF�UIBU�UIFTF�FGGPSUT�NBZ�GSPN
UJNF�UP�UJNF�SFEVDF�FOHBHFNFOU�XJUI�POF�PS�NPSF�QSPEVDUT�BOE�TFSWJDFT�JO�GBWPS�PG�PUIFS�QSPEVDUT�PS�TFSWJDFT�UIBU�XF�NPOFUJ[F�MFTT
TVDDFTTGVMMZ�PS�UIBU�BSF�OPU�HSPXJOH�BT�RVJDLMZ��5IFTF�EFDJTJPOT�NBZ�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�BOE�SFTVMUT�PG�PQFSBUJPOT�BOE�NBZ
OPU�QSPEVDF�UIF�MPOH�UFSN�CFOFGJUT�UIBU�XF�FYQFDU�

��



*G�XF�BSF�OPU�BCMF�UP�NBJOUBJO�BOE�FOIBODF�PVS�CSBOET
�PVS�BCJMJUZ�UP�FYQBOE�PVS�CBTF�PG�VTFST
�NBSLFUFST
�BOE�EFWFMPQFST�NBZ
CF�JNQBJSFE
�BOE�PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT�NBZ�CF�IBSNFE�

8F�CFMJFWF�UIBU�PVS�CSBOET�IBWF�TJHOJGJDBOUMZ�DPOUSJCVUFE�UP�UIF�TVDDFTT�PG�PVS�CVTJOFTT��8F�BMTP�CFMJFWF�UIBU�NBJOUBJOJOH�BOE
FOIBODJOH�PVS�CSBOET�JT�DSJUJDBM�UP�FYQBOEJOH�PVS�CBTF�PG�VTFST
�NBSLFUFST
�BOE�EFWFMPQFST��.BOZ�PG�PVS�OFX�VTFST�BSF�SFGFSSFE�CZ
FYJTUJOH�VTFST��.BJOUBJOJOH�BOE�FOIBODJOH�PVS�CSBOET�XJMM� EFQFOE� MBSHFMZ�PO�PVS� BCJMJUZ� UP� DPOUJOVF� UP�QSPWJEF�VTFGVM
� SFMJBCMF

USVTUXPSUIZ
�BOE�JOOPWBUJWF�QSPEVDUT
�XIJDI�XF�NBZ�OPU�EP�TVDDFTTGVMMZ��8F�NBZ�JOUSPEVDF�OFX�QSPEVDUT�PS�UFSNT�PG�TFSWJDF�PS
QPMJDJFT�UIBU�VTFST�EP�OPU�MJLF
�XIJDI�NBZ�OFHBUJWFMZ�BGGFDU�PVS�CSBOET��"EEJUJPOBMMZ
�UIF�BDUJPOT�PG�PVS�EFWFMPQFST�PS�BEWFSUJTFST�NBZ
BGGFDU�PVS�CSBOET�JG�VTFST�EP�OPU�IBWF�B�QPTJUJWF�FYQFSJFODF�VTJOH�UIJSE�QBSUZ�NPCJMF�BOE�XFC�BQQMJDBUJPOT�JOUFHSBUFE�XJUI�PVS�QSPEVDUT
PS�JOUFSBDUJOH�XJUI�QBSUJFT�UIBU�BEWFSUJTF�UISPVHI�PVS�QSPEVDUT��8F�XJMM�BMTP�DPOUJOVF�UP�FYQFSJFODF�NFEJB
�MFHJTMBUJWF
�PS�SFHVMBUPSZ
TDSVUJOZ�PG�PVS�BDUJPOT�PS�EFDJTJPOT�SFHBSEJOH�VTFS�QSJWBDZ
�DPOUFOU
�BEWFSUJTJOH
�BOE�PUIFS�JTTVFT
�JODMVEJOH�BDUJPOT�PS�EFDJTJPOT�JO
DPOOFDUJPO�XJUI�FMFDUJPOT
�XIJDI�NBZ�BEWFSTFMZ�BGGFDU�PVS�SFQVUBUJPO�BOE�CSBOET��'PS�FYBNQMF
�XF�QSFWJPVTMZ�BOOPVODFE�PVS�EJTDPWFSZ
PG�DFSUBJO�BET�BOE�PUIFS�DPOUFOU�QSFWJPVTMZ�EJTQMBZFE�PO�PVS�QSPEVDUT�UIBU�NBZ�CF�SFMFWBOU�UP�HPWFSONFOU�JOWFTUJHBUJPOT�SFMBUJOH�UP
3VTTJBO�JOUFSGFSFODF�JO�UIF������6�4��QSFTJEFOUJBM�FMFDUJPO��*O�BEEJUJPO
�JO�.BSDI�����
�XF�BOOPVODFE�EFWFMPQNFOUT�SFHBSEJOH�UIF
NJTVTF�PG�DFSUBJO�EBUB�CZ�B�EFWFMPQFS�UIBU�TIBSFE�TVDI�EBUB�XJUI�UIJSE�QBSUJFT�JO�WJPMBUJPO�PG�PVS�UFSNT�BOE�QPMJDJFT��8F�BMTP�NBZ�GBJM
UP�SFTQPOE�FYQFEJUJPVTMZ�PS�BQQSPQSJBUFMZ�UP�UIF�TIBSJOH�PG�PCKFDUJPOBCMF�DPOUFOU�PO�PVS�TFSWJDFT�PS�PCKFDUJPOBCMF�QSBDUJDFT�CZ�BEWFSUJTFST
PS�EFWFMPQFST
�PS�UP�PUIFSXJTF�BEESFTT�VTFS�DPODFSOT
�XIJDI�DPVME�FSPEF�DPOGJEFODF�JO�PVS�CSBOET��0VS�CSBOET�NBZ�BMTP�CF�OFHBUJWFMZ
BGGFDUFE�CZ�UIF�BDUJPOT�PG�VTFST�UIBU�BSF�EFFNFE�UP�CF�IPTUJMF�PS�JOBQQSPQSJBUF�UP�PUIFS�VTFST
�CZ�UIF�BDUJPOT�PG�VTFST�BDUJOH�VOEFS�GBMTF
PS�JOBVUIFOUJD�JEFOUJUJFT
�CZ�UIF�VTF�PG�PVS�QSPEVDUT�PS�TFSWJDFT�UP�EJTTFNJOBUF�JOGPSNBUJPO�UIBU�JT�EFFNFE�UP�CF�NJTMFBEJOH�	PS�JOUFOEFE
UP�NBOJQVMBUF�PQJOJPOT

�CZ�QFSDFJWFE�PS�BDUVBM�FGGPSUT�CZ�HPWFSONFOUT�UP�PCUBJO�BDDFTT�UP�VTFS�JOGPSNBUJPO�GPS�TFDVSJUZ�SFMBUFE�QVSQPTFT
PS�UP�DFOTPS�DFSUBJO�DPOUFOU�PO�PVS�QMBUGPSN
�PS�CZ�UIF�VTF�PG�PVS�QSPEVDUT�PS�TFSWJDFT�GPS�JMMJDJU
�PCKFDUJPOBCMF
�PS�JMMFHBM�FOET��.BJOUBJOJOH
BOE�FOIBODJOH�PVS�CSBOET�NBZ�SFRVJSF�VT�UP�NBLF�TVCTUBOUJBM�JOWFTUNFOUT�BOE�UIFTF�JOWFTUNFOUT�NBZ�OPU�CF�TVDDFTTGVM��$FSUBJO�PG
PVS�QBTU�BDUJPOT
�TVDI�BT�UIF�GPSFHPJOH�NBUUFS�SFHBSEJOH�EFWFMPQFS�NJTVTF�PG�EBUB
�IBWF�FSPEFE�DPOGJEFODF�JO�PVS�CSBOET
�BOE�JG�XF
GBJM�UP�TVDDFTTGVMMZ�QSPNPUF�BOE�NBJOUBJO�PVS�CSBOET�PS�JG�XF�JODVS�FYDFTTJWF�FYQFOTFT�JO�UIJT�FGGPSU
�PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT
NBZ�CF�BEWFSTFMZ�BGGFDUFE�

4FDVSJUZ�CSFBDIFT�BOE�JNQSPQFS�BDDFTT�UP�PS�EJTDMPTVSF�PG�PVS�EBUB�PS�VTFS�EBUB
�PS�PUIFS�IBDLJOH�BOE�QIJTIJOH�BUUBDLT�PO�PVS
TZTUFNT
�DPVME�IBSN�PVS�SFQVUBUJPO�BOE�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�

0VS�JOEVTUSZ�JT�QSPOF�UP�DZCFS�BUUBDLT�CZ�UIJSE�QBSUJFT�TFFLJOH�VOBVUIPSJ[FE�BDDFTT�UP�PVS�EBUB�PS�VTFSTb�EBUB�PS�UP�EJTSVQU�PVS
BCJMJUZ�UP�QSPWJEF�TFSWJDF��"OZ�GBJMVSF�UP�QSFWFOU�PS�NJUJHBUF�TFDVSJUZ�CSFBDIFT�BOE�JNQSPQFS�BDDFTT�UP�PS�EJTDMPTVSF�PG�PVS�EBUB�PS�VTFS
EBUB
�JODMVEJOH�QFSTPOBM�JOGPSNBUJPO
�DPOUFOU
�PS�QBZNFOU�JOGPSNBUJPO�GSPN�VTFST
�PS�JOGPSNBUJPO�GSPN�NBSLFUFST
�DPVME�SFTVMU�JO�UIF
MPTT�PS�NJTVTF�PG�TVDI�EBUB
�XIJDI�DPVME�IBSN�PVS�CVTJOFTT�BOE�SFQVUBUJPO�BOE�EJNJOJTI�PVS�DPNQFUJUJWF�QPTJUJPO��*O�BEEJUJPO
�DPNQVUFS
NBMXBSF
�WJSVTFT
�TPDJBM�FOHJOFFSJOH�	QSFEPNJOBOUMZ�TQFBS�QIJTIJOH�BUUBDLT

�BOE�HFOFSBM�IBDLJOH�IBWF�CFDPNF�NPSF�QSFWBMFOU�JO�PVS
JOEVTUSZ
�IBWF�PDDVSSFE�PO�PVS�TZTUFNT�JO�UIF�QBTU
�BOE�XJMM�PDDVS�PO�PVS�TZTUFNT�JO�UIF�GVUVSF��8F�BMTP�SFHVMBSMZ�FODPVOUFS�BUUFNQUT
UP�DSFBUF�GBMTF�PS�VOEFTJSBCMF�VTFS�BDDPVOUT
�QVSDIBTF�BET
�PS�UBLF�PUIFS�BDUJPOT�PO�PVS�QMBUGPSN�GPS�QVSQPTFT�TVDI�BT�TQBNNJOH

TQSFBEJOH�NJTJOGPSNBUJPO
�PS�PUIFS�PCKFDUJPOBCMF�FOET��"T�B�SFTVMU�PG�PVS�QSPNJOFODF
�UIF�TJ[F�PG�PVS�VTFS�CBTF
�BOE�UIF�UZQFT�BOE
WPMVNF�PG�QFSTPOBM�EBUB�PO�PVS�TZTUFNT
�XF�CFMJFWF�UIBU�XF�BSF�B�QBSUJDVMBSMZ�BUUSBDUJWF�UBSHFU�GPS�TVDI�CSFBDIFT�BOE�BUUBDLT��0VS
FGGPSUT� UP�BEESFTT�VOEFTJSBCMF�BDUJWJUZ�PO�PVS�QMBUGPSN�NBZ�BMTP� JODSFBTF� UIF� SJTL�PG� SFUBMJBUPSZ�BUUBDLT��4VDI�BUUBDLT�NBZ�DBVTF
JOUFSSVQUJPOT�UP�UIF�TFSWJDFT�XF�QSPWJEF
�EFHSBEF�UIF�VTFS�FYQFSJFODF
�DBVTF�VTFST�PS�NBSLFUFST�UP�MPTF�DPOGJEFODF�BOE�USVTU�JO�PVS
QSPEVDUT
�JNQBJS�PVS�JOUFSOBM�TZTUFNT
�PS�SFTVMU�JO�GJOBODJBM�IBSN�UP�VT��0VS�FGGPSUT�UP�QSPUFDU�PVS�DPNQBOZ�EBUB�PS�UIF�JOGPSNBUJPO�XF
SFDFJWF�NBZ�BMTP�CF�VOTVDDFTTGVM�EVF�UP�TPGUXBSF�CVHT�PS�PUIFS�UFDIOJDBM�NBMGVODUJPOT��FNQMPZFF
�DPOUSBDUPS
�PS�WFOEPS�FSSPS�PS
NBMGFBTBODF��HPWFSONFOU�TVSWFJMMBODF��PS�PUIFS� UISFBUT� UIBU�FWPMWF�� *O�BEEJUJPO
� UIJSE�QBSUJFT�NBZ�BUUFNQU� UP� GSBVEVMFOUMZ� JOEVDF
FNQMPZFFT�PS�VTFST�UP�EJTDMPTF�JOGPSNBUJPO�JO�PSEFS�UP�HBJO�BDDFTT�UP�PVS�EBUB�PS�PVS�VTFST��EBUB��$ZCFS�BUUBDLT�DPOUJOVF�UP�FWPMWF�JO
TPQIJTUJDBUJPO�BOE�WPMVNF
�BOE�JOIFSFOUMZ�NBZ�CF�EJGGJDVMU�UP�EFUFDU�GPS�MPOH�QFSJPET�PG�UJNF��"MUIPVHI�XF�IBWF�EFWFMPQFE�TZTUFNT
BOE�QSPDFTTFT�UIBU�BSF�EFTJHOFE�UP�QSPUFDU�PVS�EBUB�BOE�VTFS�EBUB
�UP�QSFWFOU�EBUB�MPTT
�UP�EJTBCMF�VOEFTJSBCMF�BDDPVOUT�BOE�BDUJWJUJFT
PO�PVS�QMBUGPSN
�BOE�UP�QSFWFOU�PS�EFUFDU�TFDVSJUZ�CSFBDIFT
�XF�DBOOPU�BTTVSF�ZPV�UIBU�TVDI�NFBTVSFT�XJMM�QSPWJEF�BCTPMVUF�TFDVSJUZ

BOE�XF�NBZ�JODVS�TJHOJGJDBOU�DPTUT�JO�QSPUFDUJOH�BHBJOTU�PS�SFNFEJBUJOH�DZCFS�BUUBDLT�

*O�BEEJUJPO
�TPNF�PG�PVS�EFWFMPQFST�PS�PUIFS�QBSUOFST
�TVDI�BT�UIPTF�UIBU�IFMQ�VT�NFBTVSF�UIF�FGGFDUJWFOFTT�PG�BET
�NBZ�SFDFJWF
PS�TUPSF�JOGPSNBUJPO�QSPWJEFE�CZ�VT�PS�CZ�PVS�VTFST�UISPVHI�NPCJMF�PS�XFC�BQQMJDBUJPOT�JOUFHSBUFE�XJUI�'BDFCPPL��8F�QSPWJEF�MJNJUFE
JOGPSNBUJPO�UP�TVDI�UIJSE�QBSUJFT�CBTFE�PO�UIF�TDPQF�PG�TFSWJDFT�QSPWJEFE�UP�VT��)PXFWFS
�JG�UIFTF�UIJSE�QBSUJFT�PS�EFWFMPQFST�GBJM�UP
BEPQU�PS�BEIFSF�UP�BEFRVBUF�EBUB�TFDVSJUZ�QSBDUJDFT
�PS�JO�UIF�FWFOU�PG�B�CSFBDI�PG�UIFJS�OFUXPSLT
�PVS�EBUB�PS�PVS�VTFST��EBUB�NBZ�CF
JNQSPQFSMZ�BDDFTTFE
�VTFE
�PS�EJTDMPTFE�

"GGFDUFE�VTFST�PS�HPWFSONFOU�BVUIPSJUJFT�DPVME�JOJUJBUF�MFHBM�PS�SFHVMBUPSZ�BDUJPOT�BHBJOTU�VT�JO�DPOOFDUJPO�XJUI�BOZ�BDUVBM�PS
QFSDFJWFE�TFDVSJUZ�CSFBDIFT�PS�JNQSPQFS�EJTDMPTVSF�PG�EBUB
�XIJDI�DPVME�DBVTF�VT�UP�JODVS�TJHOJGJDBOU�FYQFOTF�BOE�MJBCJMJUZ�PS�SFTVMU
JO�PSEFST�PS�DPOTFOU�EFDSFFT�GPSDJOH�VT�UP�NPEJGZ�PVS�CVTJOFTT�QSBDUJDFT��4VDI�JODJEFOUT�PS�PVS�FGGPSUT�UP�SFNFEJBUF�TVDI�JODJEFOUT�NBZ
BMTP�SFTVMU�JO�B�EFDMJOF�JO�PVS�BDUJWF�VTFS�CBTF�PS�FOHBHFNFOU�MFWFMT��"OZ�PG�UIFTF�FWFOUT�DPVME�IBWF�B�NBUFSJBM�BOE�BEWFSTF�FGGFDU�PO
PVS�CVTJOFTT
�SFQVUBUJPO
�PS�GJOBODJBM�SFTVMUT�

��



'PS�FYBNQMF
�JO�4FQUFNCFS�����
�XF�BOOPVODFE�PVS�EJTDPWFSZ�PG�B�UIJSE�QBSUZ�DZCFS�BUUBDL�UIBU�FYQMPJUFE�B�WVMOFSBCJMJUZ�JO
'BDFCPPLbT�DPEF�UP�TUFBM�VTFS�BDDFTT�UPLFOT
�XIJDI�XFSF�UIFO�VTFE�UP�BDDFTT�DFSUBJO�QSPGJMF�JOGPSNBUJPO�GSPN�BQQSPYJNBUFMZ����NJMMJPO
VTFS�BDDPVOUT�PO�'BDFCPPL��8IJMF�XF�UPPL�TUFQT�UP�SFNFEJBUF�UIF�BUUBDL
�JODMVEJOH�GJYJOH�UIF�WVMOFSBCJMJUZ
�SFTFUUJOH�VTFS�BDDFTT�UPLFOT
BOE�OPUJGZJOH�BGGFDUFE�VTFST
�XF�NBZ�EJTDPWFS�BOE�BOOPVODF�BEEJUJPOBM�EFWFMPQNFOUT
�XIJDI�DPVME�GVSUIFS�FSPEF�DPOGJEFODF�JO�PVS
CSBOE��*O�BEEJUJPO
�UIF�FWFOUT�TVSSPVOEJOH�UIJT�DZCFS�BUUBDL�CFDBNF�UIF�TVCKFDU�PG�*SJTI�%BUB�1SPUFDUJPO�$PNNJTTJPO
�6�4��'FEFSBM
5SBEF�$PNNJTTJPO�BOE�PUIFS�HPWFSONFOU�JORVJSJFT�JO�UIF�6OJUFE�4UBUFT
�&VSPQF
�BOE�PUIFS�KVSJTEJDUJPOT��"OZ�TVDI�JORVJSJFT�DPVME
TVCKFDU�VT�UP�TVCTUBOUJBM�GJOFT�BOE�DPTUT
�SFRVJSF�VT�UP�DIBOHF�PVS�CVTJOFTT�QSBDUJDFT
�EJWFSU�SFTPVSDFT�BOE�UIF�BUUFOUJPO�PG�NBOBHFNFOU
GSPN�PVS�CVTJOFTT
�PS�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�

8F�BOUJDJQBUF�UIBU�PVS�POHPJOH�JOWFTUNFOUT�JO�TBGFUZ
�TFDVSJUZ
�BOE�DPOUFOU�SFWJFX�XJMM�JEFOUJGZ�BEEJUJPOBM�JOTUBODFT�PG�NJTVTF�PG
VTFS�EBUB�PS�PUIFS�VOEFTJSBCMF�BDUJWJUZ�CZ�UIJSE�QBSUJFT�PO�PVS�QMBUGPSN�

*O�BEEJUJPO�UP�PVS�FGGPSUT�UP�NJUJHBUF�DZCFSTFDVSJUZ�SJTLT
�XF�BSF�NBLJOH�TJHOJGJDBOU�JOWFTUNFOUT�JO�TBGFUZ
�TFDVSJUZ
�BOE�DPOUFOU
SFWJFX�FGGPSUT�UP�DPNCBU�NJTVTF�PG�PVS�TFSWJDFT�BOE�VTFS�EBUB�CZ�UIJSE�QBSUJFT
�JODMVEJOH�JOWFTUJHBUJPOT�BOE�BVEJUT�PG�QMBUGPSN�BQQMJDBUJPOT
UIBU�QSFWJPVTMZ�BDDFTTFE�JOGPSNBUJPO�PG�B�MBSHF�OVNCFS�PG�VTFST�PG�PVS�TFSWJDFT��"T�B�SFTVMU�PG�UIFTF�FGGPSUT�XF�IBWF�EJTDPWFSFE�BOE
BOOPVODFE
� BOE� BOUJDJQBUF� UIBU�XF�XJMM� DPOUJOVF� UP� EJTDPWFS� BOE� BOOPVODF
� BEEJUJPOBM� JODJEFOUT� PG�NJTVTF�PG� VTFS� EBUB� PS� PUIFS
VOEFTJSBCMF�BDUJWJUZ�CZ�UIJSE�QBSUJFT��8F�NBZ�OPU�EJTDPWFS�BMM�TVDI�JODJEFOUT�PS�BDUJWJUZ
�JODMVEJOH�BT�B�SFTVMU�PG�PVS�EBUB�MJNJUBUJPOT
PS�UIF�TDBMF�PG�BDUJWJUZ�PO�PVS�QMBUGPSN
�BOE�XF�NBZ�CF�OPUJGJFE�PG�TVDI�JODJEFOUT�PS�BDUJWJUZ�WJB�UIF�NFEJB�PS�PUIFS�UIJSE�QBSUJFT��4VDI
JODJEFOUT�BOE�BDUJWJUJFT�NBZ�JODMVEF�UIF�VTF�PG�VTFS�EBUB�JO�B�NBOOFS�JODPOTJTUFOU�XJUI�PVS�UFSNT
�DPOUSBDUT�PS�QPMJDJFT
�UIF�FYJTUFODF
PG�GBMTF�PS�VOEFTJSBCMF�VTFS�BDDPVOUT
�FMFDUJPO�JOUFSGFSFODF
�JNQSPQFS�BE�QVSDIBTFT
�BDUJWJUJFT�UIBU�UISFBUFO�QFPQMFbT�TBGFUZ�PO��PS�PGGMJOF

PS�JOTUBODFT�PG�TQBNNJOH
�TDSBQJOH
�PS�TQSFBEJOH�NJTJOGPSNBUJPO��5IF�EJTDPWFSZ�PG�UIF�GPSFHPJOH�NBZ�OFHBUJWFMZ�BGGFDU�VTFS�USVTU�BOE
FOHBHFNFOU
�IBSN�PVS�SFQVUBUJPO�BOE�CSBOET
�SFRVJSF�VT�UP�DIBOHF�PVS�CVTJOFTT�QSBDUJDFT�JO�B�NBOOFS�BEWFSTF�UP�PVS�CVTJOFTT
�BOE
BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT��"OZ�TVDI�EJTDPWFSJFT�NBZ�BMTP�TVCKFDU�VT�UP�BEEJUJPOBM�MJUJHBUJPO�BOE�SFHVMBUPSZ
JORVJSJFT
�XIJDI�DPVME�TVCKFDU�VT�UP�NPOFUBSZ�QFOBMUJFT�BOE�EBNBHFT
�EJWFSU�NBOBHFNFOUbT�UJNF�BOE�BUUFOUJPO
�BOE�MFBE�UP�FOIBODFE
SFHVMBUPSZ�PWFSTJHIU�

6OGBWPSBCMF�NFEJB�DPWFSBHF�DPVME�OFHBUJWFMZ�BGGFDU�PVS�CVTJOFTT�

8F�SFDFJWF�B�IJHI�EFHSFF�PG�NFEJB�DPWFSBHF�BSPVOE�UIF�XPSME��6OGBWPSBCMF�QVCMJDJUZ�SFHBSEJOH
�GPS�FYBNQMF
�PVS�QSJWBDZ
QSBDUJDFT
�UFSNT�PG�TFSWJDF
�QSPEVDU�DIBOHFT
�QSPEVDU�RVBMJUZ
�MJUJHBUJPO�PS�SFHVMBUPSZ�BDUJWJUZ
�HPWFSONFOU�TVSWFJMMBODF
�UIF�BDUJPOT�PG
PVS�BEWFSUJTFST
�UIF�BDUJPOT�PG�PVS�EFWFMPQFST�XIPTF�QSPEVDUT�BSF�JOUFHSBUFE�XJUI�PVS�QSPEVDUT
�UIF�VTF�PG�PVS�QSPEVDUT�PS�TFSWJDFT�GPS
JMMJDJU
�PCKFDUJPOBCMF
�PS�JMMFHBM�FOET
�UIF�TVCTUBODF�PS�FOGPSDFNFOU�PG�PVS�DPNNVOJUZ�TUBOEBSET
�UIF�BDUJPOT�PG�PVS�VTFST
�UIF�RVBMJUZ
BOE�JOUFHSJUZ�PG�DPOUFOU�TIBSFE�PO�PVS�QMBUGPSN
�PS�UIF�BDUJPOT�PG�PUIFS�DPNQBOJFT�UIBU�QSPWJEF�TJNJMBS�TFSWJDFT�UP�PVST
�IBT�JO�UIF�QBTU

BOE�DPVME�JO�UIF�GVUVSF
�BEWFSTFMZ�BGGFDU�PVS�SFQVUBUJPO��'PS�FYBNQMF
�CFHJOOJOH�JO�.BSDI�����
�XF�XFSF�UIF�TVCKFDU�PG�JOUFOTF�NFEJB
DPWFSBHF�JOWPMWJOH�UIF�NJTVTF�PG�DFSUBJO�EBUB�CZ�B�EFWFMPQFS�UIBU�TIBSFE�TVDI�EBUB�XJUI�UIJSE�QBSUJFT�JO�WJPMBUJPO�PG�PVS�UFSNT�BOE
QPMJDJFT
�BOE�XF�IBWF�DPOUJOVFE� UP� SFDFJWF�OFHBUJWF�QVCMJDJUZ��4VDI�OFHBUJWF�QVCMJDJUZ�DPVME�IBWF�BO�BEWFSTF�FGGFDU�PO� UIF�TJ[F

FOHBHFNFOU
�BOE�MPZBMUZ�PG�PVS�VTFS�CBTF�BOE�SFTVMU�JO�EFDSFBTFE�SFWFOVF
�XIJDI�DPVME�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�BOE�GJOBODJBM
SFTVMUT�

0VS�GJOBODJBM�SFTVMUT�XJMM�GMVDUVBUF�GSPN�RVBSUFS�UP�RVBSUFS�BOE�BSF�EJGGJDVMU�UP�QSFEJDU�

0VS�RVBSUFSMZ�GJOBODJBM�SFTVMUT�IBWF�GMVDUVBUFE�JO� UIF�QBTU�BOE�XJMM� GMVDUVBUF� JO� UIF�GVUVSF��"EEJUJPOBMMZ
�XF�IBWF�B� MJNJUFE
PQFSBUJOH�IJTUPSZ�XJUI�UIF�DVSSFOU�TDBMF�PG�PVS�CVTJOFTT
�XIJDI�NBLFT�JU�EJGGJDVMU�UP�GPSFDBTU�PVS�GVUVSF�SFTVMUT��"T�B�SFTVMU
�ZPV�TIPVME
OPU�SFMZ�VQPO�PVS�QBTU�RVBSUFSMZ�GJOBODJBM�SFTVMUT�BT�JOEJDBUPST�PG�GVUVSF�QFSGPSNBODF��:PV�TIPVME�UBLF�JOUP�BDDPVOU�UIF�SJTLT�BOE
VODFSUBJOUJFT�GSFRVFOUMZ�FODPVOUFSFE�CZ�DPNQBOJFT�JO�SBQJEMZ�FWPMWJOH�NBSLFUT��0VS�GJOBODJBM�SFTVMUT�JO�BOZ�HJWFO�RVBSUFS�DBO�CF
JOGMVFODFE�CZ�OVNFSPVT�GBDUPST
�NBOZ�PG�XIJDI�XF�BSF�VOBCMF�UP�QSFEJDU�PS�BSF�PVUTJEF�PG�PVS�DPOUSPM
�JODMVEJOH�

a PVS�BCJMJUZ�UP�NBJOUBJO�BOE�HSPX�PVS�VTFS�CBTF�BOE�VTFS�FOHBHFNFOU�

a PVS�BCJMJUZ�UP�BUUSBDU�BOE�SFUBJO�NBSLFUFST�JO�B�QBSUJDVMBS�QFSJPE�

a GMVDUVBUJPOT�JO�TQFOEJOH�CZ�PVS�NBSLFUFST�EVF�UP�TFBTPOBMJUZ
�TVDI�BT�IJTUPSJDBMMZ�TUSPOH�TQFOEJOH�JO�UIF�GPVSUI�RVBSUFS
PG�FBDI�ZFBS
�FQJTPEJD�SFHJPOBM�PS�HMPCBM�FWFOUT
�PS�PUIFS�GBDUPST�

a UIF�GSFRVFODZ
�QSPNJOFODF
�TJ[F
�GPSNBU
�BOE�RVBMJUZ�PG�BET�TIPXO�UP�VTFST�

a UIF�TVDDFTT�PG�UFDIOPMPHJFT�EFTJHOFE�UP�CMPDL�UIF�EJTQMBZ�PG�BET�

a UIF�QSJDJOH�PG�PVS�BET�BOE�PUIFS�QSPEVDUT�

a UIF�EJWFSTJGJDBUJPO�BOE�HSPXUI�PG�SFWFOVF�TPVSDFT�CFZPOE�BEWFSUJTJOH�PO�'BDFCPPL�BOE�*OTUBHSBN�

��



a PVS�BCJMJUZ�UP�HFOFSBUF�SFWFOVF�GSPN�1BZNFOUT
�PS�UIF�TBMF�PG�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT�PS�PUIFS�QSPEVDUT�XF�NBZ
JOUSPEVDF�JO�UIF�GVUVSF�

a DIBOHFT�UP�FYJTUJOH�QSPEVDUT�PS�TFSWJDFT�PS�UIF�EFWFMPQNFOU�BOE�JOUSPEVDUJPO�PG�OFX�QSPEVDUT�PS�TFSWJDFT�CZ�VT�PS�PVS
DPNQFUJUPST�

a VTFS�CFIBWJPS�PS�QSPEVDU�DIBOHFT�UIBU�NBZ�SFEVDF�USBGGJD�UP�GFBUVSFT�PS�QSPEVDUT�UIBU�XF�TVDDFTTGVMMZ�NPOFUJ[F�

a JODSFBTFT�JO�NBSLFUJOH
�TBMFT
�BOE�PUIFS�PQFSBUJOH�FYQFOTFT�UIBU�XF�XJMM�JODVS�UP�HSPX�BOE�FYQBOE�PVS�PQFSBUJPOT�BOE�UP
SFNBJO�DPNQFUJUJWF
�JODMVEJOH�DPTUT�SFMBUFE�UP�PVS�EBUB�DFOUFST�BOE�UFDIOJDBM�JOGSBTUSVDUVSF�

a DPTUT�SFMBUFE�UP�PVS�TBGFUZ
�TFDVSJUZ
�BOE�DPOUFOU�SFWJFX�FGGPSUT�

a DPTUT�BOE�FYQFOTFT�SFMBUFE�UP�UIF�EFWFMPQNFOU�BOE�EFMJWFSZ�PG�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT�

a PVS�BCJMJUZ�UP�NBJOUBJO�HSPTT�NBSHJOT�BOE�PQFSBUJOH�NBSHJOT�

a DPTUT�SFMBUFE�UP�BDRVJTJUJPOT
�JODMVEJOH�DPTUT�BTTPDJBUFE�XJUI�BNPSUJ[BUJPO�BOE�BEEJUJPOBM�JOWFTUNFOUT�UP�EFWFMPQ�UIF
BDRVJSFE�UFDIOPMPHJFT�

a DIBSHFT�BTTPDJBUFE�XJUI�JNQBJSNFOU�PG�BOZ�BTTFUT�PO�PVS�CBMBODF�TIFFU�

a PVS�BCJMJUZ�UP�PCUBJO�FRVJQNFOU
�DPNQPOFOUT
�BOE�MBCPS�GPS�PVS�EBUB�DFOUFST�BOE�PUIFS�UFDIOJDBM�JOGSBTUSVDUVSF�JO�B�UJNFMZ
BOE�DPTU�FGGFDUJWF�NBOOFS�

a TZTUFN�GBJMVSFT�PS�PVUBHFT�PS�HPWFSONFOU�CMPDLJOH
�XIJDI�DPVME�QSFWFOU�VT�GSPN�TFSWJOH�BET�GPS�BOZ�QFSJPE�PG�UJNF�

a CSFBDIFT�PG�TFDVSJUZ�PS�QSJWBDZ
�BOE�UIF�DPTUT�BTTPDJBUFE�XJUI�BOZ�TVDI�CSFBDIFT�BOE�SFNFEJBUJPO�

a DIBOHFT�JO�UIF�NBOOFS�JO�XIJDI�XF�EJTUSJCVUF�PVS�QSPEVDUT�PS�JOBDDFTTJCJMJUZ�PG�PVS�QSPEVDUT�EVF�UP�UIJSE�QBSUZ�BDUJPOT�

a GFFT�QBJE�UP�UIJSE�QBSUJFT�GPS�DPOUFOU�PS�UIF�EJTUSJCVUJPO�PG�PVS�QSPEVDUT�

a TIBSF�CBTFE�DPNQFOTBUJPO�FYQFOTF
�JODMVEJOH�BDRVJTJUJPO�SFMBUFE�FYQFOTF�

a BEWFSTF�MJUJHBUJPO�KVEHNFOUT
�TFUUMFNFOUT
�PS�PUIFS�MJUJHBUJPO�SFMBUFE�DPTUT�

a DIBOHFT�JO�UIF�MFHJTMBUJWF�PS�SFHVMBUPSZ�FOWJSPONFOU
�JODMVEJOH�XJUI�SFTQFDU�UP�QSJWBDZ�BOE�EBUB�QSPUFDUJPO
�PS�BDUJPOT
CZ�HPWFSONFOUT�PS�SFHVMBUPST
�JODMVEJOH�GJOFT
�PSEFST
�PS�DPOTFOU�EFDSFFT�

a UIF�PWFSBMM�UBY�SBUF�GPS�PVS�CVTJOFTT
�XIJDI�NBZ�CF�BGGFDUFE�CZ�UIF�NJY�PG�JODPNF�XF�FBSO�JO�UIF�6�4��BOE�JO�KVSJTEJDUJPOT
XJUI�DPNQBSBUJWFMZ�MPXFS�UBY�SBUFT
�UIF�FGGFDUT�PG�TIBSF�CBTFE�DPNQFOTBUJPO
�UIF�FGGFDUT�PG�JOUFHSBUJOH�JOUFMMFDUVBM�QSPQFSUZ
GSPN�BDRVJTJUJPOT
�BOE�UIF�FGGFDUT�PG�DIBOHFT�JO�PVS�CVTJOFTT�

a UIF�JNQBDU�PG�DIBOHFT�JO�UBY�MBXT�PS�KVEJDJBM�PS�SFHVMBUPSZ�JOUFSQSFUBUJPOT�PG�UBY�MBXT
�XIJDI�BSF�SFDPSEFE�JO�UIF�QFSJPE
TVDI�MBXT�BSF�FOBDUFE�PS�JOUFSQSFUBUJPOT�BSF�JTTVFE
�BOE�NBZ�TJHOJGJDBOUMZ�BGGFDU�UIF�FGGFDUJWF�UBY�SBUF�PG�UIBU�QFSJPE�

a UBY�PCMJHBUJPOT�UIBU�NBZ�BSJTF�GSPN�SFTPMVUJPOT�PG�UBY�FYBNJOBUJPOT
�JODMVEJOH�UIF�FYBNJOBUJPO�XF�BSF�DVSSFOUMZ�VOEFS
CZ�UIF�*OUFSOBM�3FWFOVF�4FSWJDF�	*34

�UIBU�NBUFSJBMMZ�EJGGFS�GSPN�UIF�BNPVOUT�XF�IBWF�BOUJDJQBUFE�

a GMVDUVBUJPOT�JO�DVSSFODZ�FYDIBOHF�SBUFT�BOE�DIBOHFT�JO�UIF�QSPQPSUJPO�PG�PVS�SFWFOVF�BOE�FYQFOTFT�EFOPNJOBUFE�JO
GPSFJHO�DVSSFODJFT�

a GMVDUVBUJPOT�JO�UIF�NBSLFU�WBMVFT�PG�PVS�QPSUGPMJP�JOWFTUNFOUT�BOE�JO�JOUFSFTU�SBUFT�

a DIBOHFT�JO�6�4��HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH�QSJODJQMFT��BOE

a DIBOHFT�JO�HMPCBM�CVTJOFTT�PS�NBDSPFDPOPNJD�DPOEJUJPOT��
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8F�FYQFDU�PVS�SBUFT�PG�HSPXUI�UP�EFDMJOF�JO�UIF�GVUVSF�

8F�FYQFDU�UIBU�PVS�VTFS�HSPXUI�SBUF�XJMM�HFOFSBMMZ�EFDMJOF�PWFS�UJNF�BT�UIF�TJ[F�PG�PVS�BDUJWF�VTFS�CBTF�JODSFBTFT
�BOE�JU�JT
QPTTJCMF�UIBU�UIF�TJ[F�PG�PVS�BDUJWF�VTFS�CBTF�NBZ�GMVDUVBUF�PS�EFDMJOF�JO�POF�PS�NPSF�NBSLFUT
�QBSUJDVMBSMZ�BT�XF�BDIJFWF�HSFBUFS�NBSLFU
QFOFUSBUJPO��8F�FYQFDU�PVS�SFWFOVF�HSPXUI�SBUF�XJMM�DPOUJOVF�UP�EFDMJOF�PWFS�UJNF�BT�PVS�SFWFOVF�JODSFBTFT�UP�IJHIFS�MFWFMT��"T�PVS
HSPXUI�SBUFT�EFDMJOF
�JOWFTUPST��QFSDFQUJPOT�PG�PVS�CVTJOFTT�NBZ�CF�BEWFSTFMZ�BGGFDUFE�BOE�UIF�USBEJOH�QSJDF�PG�PVS�$MBTT�"�DPNNPO
TUPDL�DPVME�EFDMJOF�

0VS�DPTUT�BSF�DPOUJOVJOH�UP�HSPX
�XIJDI�DPVME�SFEVDF�PVS�PQFSBUJOH�NBSHJO�BOE�QSPGJUBCJMJUZ��*G�PVS�JOWFTUNFOUT�BSF�OPU�TVDDFTTGVM

PVS�CVTJOFTT�BOE�GJOBODJBM�QFSGPSNBODF�DPVME�CF�IBSNFE��

0QFSBUJOH�PVS�CVTJOFTT�JT�DPTUMZ
�BOE�XF�FYQFDU�PVS�FYQFOTFT�UP�DPOUJOVF�UP�JODSFBTF�JO�UIF�GVUVSF�BT�XF�CSPBEFO�PVS�VTFS�CBTF

BT�VTFST�JODSFBTF�UIF�BNPVOU�BOE�UZQFT�PG�DPOUFOU�UIFZ�DPOTVNF�BOE�UIF�EBUB�UIFZ�TIBSF�XJUI�VT
�GPS�FYBNQMF�XJUI�SFTQFDU�UP�WJEFP

BT�XF�EFWFMPQ�BOE�JNQMFNFOU�OFX�QSPEVDUT
�BT�XF�NBSLFU�OFX�BOE�FYJTUJOH�QSPEVDUT�BOE�QSPNPUF�PVS�CSBOET
�BT�XF�DPOUJOVF�UP
FYQBOE�PVS�UFDIOJDBM�JOGSBTUSVDUVSF
�BT�XF�DPOUJOVF�UP�JOWFTU�JO�OFX�BOE�VOQSPWFO�UFDIOPMPHJFT
�BOE�BT�XF�DPOUJOVF�UP�IJSF�BEEJUJPOBM
FNQMPZFFT�BOE�DPOUSBDUPST�UP�TVQQPSU�PVS�FYQBOEJOH�PQFSBUJPOT
�JODMVEJOH�PVS�FGGPSUT�UP�GPDVT�PO�TBGFUZ
�TFDVSJUZ
�BOE�DPOUFOU�SFWJFX�
8F�XJMM�DPOUJOVF�UP�JOWFTU�JO�PVS�NFTTBHJOH
�WJEFP�DPOUFOU
�BOE�HMPCBM�DPOOFDUJWJUZ�FGGPSUT
�BT�XFMM�BT�PUIFS�JOJUJBUJWFT�UIBU�NBZ�OPU
IBWF�DMFBS�QBUIT�UP�NPOFUJ[BUJPO��*O�BEEJUJPO
�XF�XJMM�JODVS�JODSFBTFE�DPTUT�JO�DPOOFDUJPO�XJUI�UIF�EFWFMPQNFOU�BOE�NBSLFUJOH�PG�PVS
DPOTVNFS�IBSEXBSF�BOE�WJSUVBM�BOE�BVHNFOUFE�SFBMJUZ�QSPEVDUT�BOE�UFDIOPMPHJFT��"OZ�TVDI�JOWFTUNFOUT�NBZ�OPU�CF�TVDDFTTGVM
�BOE
BOZ�TVDI�JODSFBTFT�JO�PVS�DPTUT�NBZ�SFEVDF�PVS�PQFSBUJOH�NBSHJO�BOE�QSPGJUBCJMJUZ��*O�BEEJUJPO
�JG�PVS�JOWFTUNFOUT�BSF�OPU�TVDDFTTGVM

PVS�BCJMJUZ�UP�HSPX�SFWFOVF�XJMM�CF�IBSNFE
�XIJDI�DPVME�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�BOE�GJOBODJBM�QFSGPSNBODF��

(JWFO�PVS�MFWFMT�PG�TIBSF�CBTFE�DPNQFOTBUJPO
�PVS�UBY�SBUF�NBZ�WBSZ�TJHOJGJDBOUMZ�EFQFOEJOH�PO�PVS�TUPDL�QSJDF�

5IF�UBY�FGGFDUT�PG�UIF�BDDPVOUJOH�GPS�TIBSF�CBTFE�DPNQFOTBUJPO�NBZ�TJHOJGJDBOUMZ�JNQBDU�PVS�FGGFDUJWF�UBY�SBUF�GSPN�QFSJPE�UP
QFSJPE��*O�QFSJPET�JO�XIJDI�PVS�TUPDL�QSJDF�JT�IJHIFS�UIBO�UIF�HSBOU�QSJDF�PG�UIF�TIBSF�CBTFE�DPNQFOTBUJPO�WFTUJOH�JO�UIBU�QFSJPE
�XF
XJMM�SFDPHOJ[F�FYDFTT�UBY�CFOFGJUT�UIBU�XJMM�EFDSFBTF�PVS�FGGFDUJWF�UBY�SBUF��'PS�FYBNQMF
�JO�����
�FYDFTT�UBY�CFOFGJUT�SFDPHOJ[FE�GSPN
TIBSF�CBTFE�DPNQFOTBUJPO�EFDSFBTFE�PVS�QSPWJTJPO�GPS�JODPNF�UBYFT�CZ������NJMMJPO�BOE�PVS�FGGFDUJWF�UBY�SBUF�CZ�BQQSPYJNBUFMZ�UISFF
QFSDFOUBHF�QPJOUT�BT�DPNQBSFE�UP�UIF�UBY�SBUF�XJUIPVU�TVDI�CFOFGJUT��*O�GVUVSF�QFSJPET�JO�XIJDI�PVS�TUPDL�QSJDF�JT�MPXFS�UIBO�UIF�HSBOU
QSJDF�PG�UIF�TIBSF�CBTFE�DPNQFOTBUJPO�WFTUJOH�JO�UIBU�QFSJPE
�PVS�FGGFDUJWF�UBY�SBUF�NBZ�JODSFBTF��5IF�BNPVOU�BOE�WBMVF�PG�TIBSF�CBTFE
DPNQFOTBUJPO� JTTVFE� SFMBUJWF� UP� PVS� FBSOJOHT� JO� B� QBSUJDVMBS� QFSJPE�XJMM� BMTP� BGGFDU� UIF�NBHOJUVEF� PG� UIF� JNQBDU� PG� TIBSF�CBTFE
DPNQFOTBUJPO�PO�PVS�FGGFDUJWF�UBY�SBUF��5IFTF�UBY�FGGFDUT�BSF�EFQFOEFOU�PO�PVS�TUPDL�QSJDF
�XIJDI�XF�EP�OPU�DPOUSPM
�BOE�B�EFDMJOF�JO
PVS�TUPDL�QSJDF�DPVME�TJHOJGJDBOUMZ�JODSFBTF�PVS�FGGFDUJWF�UBY�SBUF�BOE�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�SFTVMUT�

0VS�CVTJOFTT�JT�TVCKFDU�UP�DPNQMFY�BOE�FWPMWJOH�6�4��BOE�GPSFJHO�MBXT�BOE�SFHVMBUJPOT�SFHBSEJOH�QSJWBDZ
�EBUB�QSPUFDUJPO
�DPOUFOU

DPNQFUJUJPO
�DPOTVNFS�QSPUFDUJPO
�BOE�PUIFS�NBUUFST��.BOZ�PG�UIFTF�MBXT�BOE�SFHVMBUJPOT�BSF�TVCKFDU�UP�DIBOHF�BOE�VODFSUBJO
JOUFSQSFUBUJPO
�BOE�DPVME�SFTVMU�JO�DMBJNT
�DIBOHFT�UP�PVS�CVTJOFTT�QSBDUJDFT
�NPOFUBSZ�QFOBMUJFT
�JODSFBTFE�DPTU�PG�PQFSBUJPOT
�PS
EFDMJOFT�JO�VTFS�HSPXUI�PS�FOHBHFNFOU
�PS�PUIFSXJTF�IBSN�PVS�CVTJOFTT�

8F�BSF�TVCKFDU�UP�B�WBSJFUZ�PG�MBXT�BOE�SFHVMBUJPOT�JO�UIF�6OJUFE�4UBUFT�BOE�BCSPBE�UIBU�JOWPMWF�NBUUFST�DFOUSBM�UP�PVS�CVTJOFTT

JODMVEJOH�QSJWBDZ
�EBUB�QSPUFDUJPO�BOE�QFSTPOBM�JOGPSNBUJPO
�SJHIUT�PG�QVCMJDJUZ
�DPOUFOU
�JOUFMMFDUVBM�QSPQFSUZ
�BEWFSUJTJOH
�NBSLFUJOH

EJTUSJCVUJPO
�EBUB�TFDVSJUZ
�EBUB�SFUFOUJPO�BOE�EFMFUJPO
�FMFDUSPOJD�DPOUSBDUT�BOE�PUIFS�DPNNVOJDBUJPOT
�DPNQFUJUJPO
�QSPUFDUJPO�PG
NJOPST
� DPOTVNFS� QSPUFDUJPO
� UFMFDPNNVOJDBUJPOT
� QSPEVDU� MJBCJMJUZ
� UBYBUJPO
� FDPOPNJD�PS� PUIFS� USBEF�QSPIJCJUJPOT� PS� TBODUJPOT

TFDVSJUJFT� MBX�DPNQMJBODF
�BOE�POMJOF�QBZNFOU�TFSWJDFT��5IF�JOUSPEVDUJPO�PG�OFX�QSPEVDUT
�FYQBOTJPO�PG�PVS�BDUJWJUJFT� JO�DFSUBJO
KVSJTEJDUJPOT
�PS�PUIFS�BDUJPOT�UIBU�XF�NBZ�UBLF�NBZ�TVCKFDU�VT�UP�BEEJUJPOBM�MBXT
�SFHVMBUJPOT
�PS�PUIFS�HPWFSONFOU�TDSVUJOZ��*O�BEEJUJPO

GPSFJHO�EBUB�QSPUFDUJPO
�QSJWBDZ
�DPOUFOU
�DPNQFUJUJPO
�BOE�PUIFS�MBXT�BOE�SFHVMBUJPOT�DBO�JNQPTF�EJGGFSFOU�PCMJHBUJPOT�PS�CF�NPSF
SFTUSJDUJWF�UIBO�UIPTF�JO�UIF�6OJUFE�4UBUFT�

5IFTF�6�4��GFEFSBM�BOE�TUBUF�BOE�GPSFJHO�MBXT�BOE�SFHVMBUJPOT
�XIJDI�JO�TPNF�DBTFT�DBO�CF�FOGPSDFE�CZ�QSJWBUF�QBSUJFT�JO�BEEJUJPO
UP�HPWFSONFOU�FOUJUJFT
�BSF�DPOTUBOUMZ�FWPMWJOH�BOE�DBO�CF�TVCKFDU�UP�TJHOJGJDBOU�DIBOHF��"T�B�SFTVMU
�UIF�BQQMJDBUJPO
�JOUFSQSFUBUJPO

BOE�FOGPSDFNFOU�PG�UIFTF�MBXT�BOE�SFHVMBUJPOT�BSF�PGUFO�VODFSUBJO
�QBSUJDVMBSMZ�JO�UIF�OFX�BOE�SBQJEMZ�FWPMWJOH�JOEVTUSZ�JO�XIJDI�XF
PQFSBUF
�BOE�NBZ�CF�JOUFSQSFUFE�BOE�BQQMJFE�JODPOTJTUFOUMZ�GSPN�DPVOUSZ�UP�DPVOUSZ�BOE�JODPOTJTUFOUMZ�XJUI�PVS�DVSSFOU�QPMJDJFT�BOE
QSBDUJDFT��'PS�FYBNQMF
�SFHVMBUPSZ�PS�MFHJTMBUJWF�BDUJPOT�BGGFDUJOH�UIF�NBOOFS�JO�XIJDI�XF�EJTQMBZ�DPOUFOU�UP�PVS�VTFST�PS�PCUBJO�DPOTFOU
UP�WBSJPVT�QSBDUJDFT�DPVME�BEWFSTFMZ�BGGFDU�VTFS�HSPXUI�BOE�FOHBHFNFOU��4VDI�BDUJPOT�DPVME�BGGFDU�UIF�NBOOFS�JO�XIJDI�XF�QSPWJEF
PVS�TFSWJDFT�PS�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�SFTVMUT�
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8F�BSF�BMTP�TVCKFDU�UP�MBXT�BOE�SFHVMBUJPOT�UIBU�EJDUBUF�XIFUIFS
�IPX
�BOE�VOEFS�XIBU�DJSDVNTUBODFT�XF�DBO�USBOTGFS
�QSPDFTT
BOE�PS�SFDFJWF�DFSUBJO�EBUB�UIBU�JT�DSJUJDBM�UP�PVS�PQFSBUJPOT
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�DBMMFE�UIF�1SJWBDZ�4IJFME
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�IBWF�CFFO�TVCKFDUFE�UP�SFHVMBUPSZ�BOE�KVEJDJBM�TDSVUJOZ��'PS�FYBNQMF
�UIF�*SJTI�%BUB�1SPUFDUJPO�$PNNJTTJPOFS�IBT
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�BOE
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�BOE�PUIFS�BVUIPSJUJFT�NBZ�EP�UIF
TBNF�� *O� BEEJUJPO
� CFHJOOJOH� JO�.BSDI� ����
�XF� CFDBNF� TVCKFDU� UP�6�4�� 'FEFSBM�5SBEF�$PNNJTTJPO
� 4FDVSJUJFT� BOE� &YDIBOHF
$PNNJTTJPO
�TUBUF�BUUPSOFZT�HFOFSBM
�BOE�PUIFS�HPWFSONFOU�JORVJSJFT�JO�UIF�6OJUFE�4UBUFT
�&VSPQF
�BOE�PUIFS�KVSJTEJDUJPOT�JO�DPOOFDUJPO
XJUI�PVS�QMBUGPSN�BOE�VTFS�EBUB�QSBDUJDFT�BT�XFMM�BT�UIF�NJTVTF�PG�DFSUBJO�EBUB�CZ�B�EFWFMPQFS�UIBU�TIBSFE�TVDI�EBUB�XJUI�UIJSE�QBSUJFT
JO�WJPMBUJPO�PG�PVS�UFSNT�BOE�QPMJDJFT��#FHJOOJOH�JO�4FQUFNCFS�����
�XF�BMTP�CFDBNF�TVCKFDU�UP�*SJTI�%BUB�1SPUFDUJPO�$PNNJTTJPO

6�4��'FEFSBM�5SBEF�$PNNJTTJPO�BOE�PUIFS�HPWFSONFOU�JORVJSJFT�JO�UIF�6OJUFE�4UBUFT
�&VSPQF
�BOE�PUIFS�KVSJTEJDUJPOT�JO�DPOOFDUJPO
XJUI�B�UIJSE�QBSUZ�DZCFS�BUUBDL�UIBU�FYQMPJUFE�B�WVMOFSBCJMJUZ�JO�'BDFCPPLbT�DPEF�UP�TUFBM�VTFS�BDDFTT�UPLFOT�BOE�BDDFTT�DFSUBJO�QSPGJMF
JOGPSNBUJPO� GSPN�VTFS� BDDPVOUT�PO�'BDFCPPL��0SEFST� JTTVFE�CZ
�PS� JORVJSJFT�PS� FOGPSDFNFOU� BDUJPOT� JOJUJBUFE�CZ
�HPWFSONFOU�PS
SFHVMBUPSZ�BVUIPSJUJFT�DPVME�DBVTF�VT�UP�JODVS�TVCTUBOUJBM�DPTUT
�FYQPTF�VT�UP�VOBOUJDJQBUFE�DJWJM�BOE�DSJNJOBM�MJBCJMJUZ�PS�QFOBMUJFT
	JODMVEJOH�TVCTUBOUJBM�NPOFUBSZ�GJOFT

�PS�SFRVJSF�VT�UP�DIBOHF�PVS�CVTJOFTT�QSBDUJDFT�JO�B�NBOOFS�NBUFSJBMMZ�BEWFSTF�UP�PVS�CVTJOFTT�

��



*G�XF�BSF�VOBCMF�UP�QSPUFDU�PVS�JOUFMMFDUVBM�QSPQFSUZ
�UIF�WBMVF�PG�PVS�CSBOET�BOE�PUIFS�JOUBOHJCMF�BTTFUT�NBZ�CF�EJNJOJTIFE
�BOE
PVS�CVTJOFTT�NBZ�CF�BEWFSTFMZ�BGGFDUFE�

8F�SFMZ�BOE�FYQFDU� UP�DPOUJOVF� UP� SFMZ�PO�B�DPNCJOBUJPO�PG� DPOGJEFOUJBMJUZ
� BTTJHONFOU
� BOE� MJDFOTF�BHSFFNFOUT�XJUI�PVS
FNQMPZFFT
�DPOTVMUBOUT
�BOE�UIJSE�QBSUJFT�XJUI�XIPN�XF�IBWF�SFMBUJPOTIJQT
�BT�XFMM�BT�USBEFNBSL
�DPQZSJHIU
�QBUFOU
�USBEF�TFDSFU
�BOE
EPNBJO� OBNF� QSPUFDUJPO� MBXT
� UP� QSPUFDU� PVS� QSPQSJFUBSZ� SJHIUT�� *O� UIF�6OJUFE� 4UBUFT� BOE� JOUFSOBUJPOBMMZ
�XF� IBWF� GJMFE� WBSJPVT
BQQMJDBUJPOT�GPS�QSPUFDUJPO�PG�DFSUBJO�BTQFDUT�PG�PVS�JOUFMMFDUVBM�QSPQFSUZ
�BOE�XF�DVSSFOUMZ�IPME�B�TJHOJGJDBOU�OVNCFS�PG�SFHJTUFSFE
USBEFNBSLT�BOE�JTTVFE�QBUFOUT�JO�NVMUJQMF�KVSJTEJDUJPOT�BOE�IBWF�BDRVJSFE�QBUFOUT�BOE�QBUFOU�BQQMJDBUJPOT�GSPN�UIJSE�QBSUJFT��5IJSE
QBSUJFT�NBZ�LOPXJOHMZ�PS�VOLOPXJOHMZ�JOGSJOHF�PVS�QSPQSJFUBSZ�SJHIUT
�UIJSE�QBSUJFT�NBZ�DIBMMFOHF�QSPQSJFUBSZ�SJHIUT�IFME�CZ�VT
�BOE
QFOEJOH�BOE�GVUVSF�USBEFNBSL�BOE�QBUFOU�BQQMJDBUJPOT�NBZ�OPU�CF�BQQSPWFE��*O�BEEJUJPO
�FGGFDUJWF�JOUFMMFDUVBM�QSPQFSUZ�QSPUFDUJPO�NBZ
OPU�CF�BWBJMBCMF�JO�FWFSZ�DPVOUSZ�JO�XIJDI�XF�PQFSBUF�PS�JOUFOE�UP�PQFSBUF�PVS�CVTJOFTT��*O�BOZ�PS�BMM�PG�UIFTF�DBTFT
�XF�NBZ�CF�SFRVJSFE
UP�FYQFOE�TJHOJGJDBOU�UJNF�BOE�FYQFOTF�JO�PSEFS�UP�QSFWFOU�JOGSJOHFNFOU�PS�UP�FOGPSDF�PVS�SJHIUT��"MUIPVHI�XF�IBWF�HFOFSBMMZ�UBLFO
NFBTVSFT�UP�QSPUFDU�PVS�QSPQSJFUBSZ�SJHIUT
�UIFSF�DBO�CF�OP�BTTVSBODF�UIBU�PUIFST�XJMM�OPU�PGGFS�QSPEVDUT�PS�DPODFQUT�UIBU�BSF�TVCTUBOUJBMMZ
TJNJMBS�UP�PVST�BOE�DPNQFUF�XJUI�PVS�CVTJOFTT��*O�BEEJUJPO
�XF�SFHVMBSMZ�DPOUSJCVUF�TPGUXBSF�TPVSDF�DPEF�VOEFS�PQFO�TPVSDF�MJDFOTFT
BOE�IBWF�NBEF�PUIFS�UFDIOPMPHZ�XF�EFWFMPQFE�BWBJMBCMF�VOEFS�PUIFS�PQFO�MJDFOTFT
�BOE�XF�JODMVEF�PQFO�TPVSDF�TPGUXBSF�JO�PVS
QSPEVDUT��'PS�FYBNQMF
�XF�IBWF�DPOUSJCVUFE�DFSUBJO�TQFDJGJDBUJPOT�BOE�EFTJHOT� SFMBUFE� UP�PVS�EBUB�DFOUFS�FRVJQNFOU� UP� UIF�0QFO
$PNQVUF�1SPKFDU�'PVOEBUJPO
�B�OPO�QSPGJU�FOUJUZ�UIBU�TIBSFT�BOE�EFWFMPQT�TVDI�JOGPSNBUJPO�XJUI�UIF�UFDIOPMPHZ�DPNNVOJUZ
�VOEFS
UIF�0QFO�8FC�'PVOEBUJPO�-JDFOTF��"T�B�SFTVMU�PG�PVS�PQFO�TPVSDF�DPOUSJCVUJPOT�BOE�UIF�VTF�PG�PQFO�TPVSDF�JO�PVS�QSPEVDUT
�XF�NBZ
MJDFOTF�PS�CF�SFRVJSFE�UP�MJDFOTF�PS�EJTDMPTF�DPEF�BOE�PS�JOOPWBUJPOT�UIBU�UVSO�PVU�UP�CF�NBUFSJBM�UP�PVS�CVTJOFTT�BOE�NBZ�BMTP�CF
FYQPTFE�UP�JODSFBTFE�MJUJHBUJPO�SJTL��*G�UIF�QSPUFDUJPO�PG�PVS�QSPQSJFUBSZ�SJHIUT�JT�JOBEFRVBUF�UP�QSFWFOU�VOBVUIPSJ[FE�VTF�PS�BQQSPQSJBUJPO
CZ�UIJSE�QBSUJFT
�UIF�WBMVF�PG�PVS�CSBOET�BOE�PUIFS�JOUBOHJCMF�BTTFUT�NBZ�CF�EJNJOJTIFE�BOE�DPNQFUJUPST�NBZ�CF�BCMF�UP�NPSF�FGGFDUJWFMZ
NJNJD�PVS�QSPEVDUT
�TFSWJDFT
�BOE�NFUIPET�PG�PQFSBUJPOT��"OZ�PG�UIFTF�FWFOUT�DPVME�IBWF�BO�BEWFSTF�FGGFDU�PO�PVS�CVTJOFTT�BOE�GJOBODJBM
SFTVMUT�

8F�BSF�DVSSFOUMZ
�BOE�FYQFDU�UP�CF�JO�UIF�GVUVSF
�QBSUZ�UP�QBUFOU�MBXTVJUT�BOE�PUIFS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�DMBJNT�UIBU�BSF
FYQFOTJWF�BOE�UJNF�DPOTVNJOH�BOE
�JG�SFTPMWFE�BEWFSTFMZ
�DPVME�IBWF�B�TJHOJGJDBOU�JNQBDU�PO�PVS�CVTJOFTT
�GJOBODJBM�DPOEJUJPO
�PS
SFTVMUT�PG�PQFSBUJPOT�

$PNQBOJFT�JO�UIF�*OUFSOFU
�UFDIOPMPHZ
�BOE�NFEJB�JOEVTUSJFT�PXO�MBSHF�OVNCFST�PG�QBUFOUT
�DPQZSJHIUT
�USBEFNBSLT
�BOE�USBEF
TFDSFUT
�BOE�GSFRVFOUMZ�FOUFS�JOUP�MJUJHBUJPO�CBTFE�PO�BMMFHBUJPOT�PG�JOGSJOHFNFOU
�NJTBQQSPQSJBUJPO
�PS�PUIFS�WJPMBUJPOT�PG�JOUFMMFDUVBM
QSPQFSUZ�PS�PUIFS�SJHIUT��*O�BEEJUJPO
�WBSJPVT��OPO�QSBDUJDJOH�FOUJUJFT��UIBU�PXO�QBUFOUT�BOE�PUIFS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�PGUFO
BUUFNQU�UP�BHHSFTTJWFMZ�BTTFSU�UIFJS�SJHIUT�JO�PSEFS�UP�FYUSBDU�WBMVF�GSPN�UFDIOPMPHZ�DPNQBOJFT��'VSUIFSNPSF
�GSPN�UJNF�UP�UJNF�XF
NBZ�JOUSPEVDF�PS�BDRVJSF�OFX�QSPEVDUT
�JODMVEJOH�JO�BSFBT�XIFSF�XF�IJTUPSJDBMMZ�IBWF�OPU�DPNQFUFE
�XIJDI�DPVME�JODSFBTF�PVS�FYQPTVSF
UP�QBUFOU�BOE�PUIFS�JOUFMMFDUVBM�QSPQFSUZ�DMBJNT�GSPN�DPNQFUJUPST�BOE�OPO�QSBDUJDJOH�FOUJUJFT�

'SPN�UJNF�UP�UJNF
�XF�SFDFJWF�OPUJDF�GSPN�QBUFOU�IPMEFST�BOE�PUIFS�QBSUJFT�BMMFHJOH�UIBU�DFSUBJO�PG�PVS�QSPEVDUT�BOE�TFSWJDFT

PS�VTFS�DPOUFOU
�JOGSJOHF�UIFJS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT��8F�QSFTFOUMZ�BSF�JOWPMWFE�JO�B�OVNCFS�PG�JOUFMMFDUVBM�QSPQFSUZ�MBXTVJUT
�BOE
BT�XF�GBDF�JODSFBTJOH�DPNQFUJUJPO�BOE�HBJO�BO�JODSFBTJOHMZ�IJHI�QSPGJMF
�XF�FYQFDU�UIF�OVNCFS�PG�QBUFOU�BOE�PUIFS�JOUFMMFDUVBM�QSPQFSUZ
DMBJNT�BHBJOTU�VT�UP�HSPX��%FGFOEJOH�QBUFOU�BOE�PUIFS�JOUFMMFDUVBM�QSPQFSUZ�MJUJHBUJPO�JT�DPTUMZ�BOE�DBO�JNQPTF�B�TJHOJGJDBOU�CVSEFO�PO
NBOBHFNFOU�BOE�FNQMPZFFT
�BOE�UIFSF�DBO�CF�OP�BTTVSBODFT�UIBU�GBWPSBCMF�GJOBM�PVUDPNFT�XJMM�CF�PCUBJOFE�JO�BMM�DBTFT��*O�BEEJUJPO

QMBJOUJGGT�NBZ�TFFL
�BOE�XF�NBZ�CFDPNF�TVCKFDU�UP
�QSFMJNJOBSZ�PS�QSPWJTJPOBM�SVMJOHT�JO�UIF�DPVSTF�PG�BOZ�TVDI�MJUJHBUJPO
�JODMVEJOH
QPUFOUJBM�QSFMJNJOBSZ�JOKVODUJPOT�SFRVJSJOH�VT�UP�DFBTF�TPNF�PS�BMM�PG�PVS�PQFSBUJPOT��8F�NBZ�EFDJEF�UP�TFUUMF�TVDI�MBXTVJUT�BOE�EJTQVUFT
PO�UFSNT�UIBU�BSF�VOGBWPSBCMF�UP�VT��4JNJMBSMZ
�JG�BOZ�MJUJHBUJPO�UP�XIJDI�XF�BSF�B�QBSUZ�JT�SFTPMWFE�BEWFSTFMZ
�XF�NBZ�CF�TVCKFDU�UP�BO
VOGBWPSBCMF�KVEHNFOU�UIBU�NBZ�OPU�CF�SFWFSTFE�VQPO�BQQFBM��5IF�UFSNT�PG�TVDI�B�TFUUMFNFOU�PS�KVEHNFOU�NBZ�SFRVJSF�VT�UP�DFBTF�TPNF
PS�BMM�PG�PVS�PQFSBUJPOT�PS�QBZ�TVCTUBOUJBM�BNPVOUT�UP�UIF�PUIFS�QBSUZ��*O�BEEJUJPO
�XF�NBZ�IBWF�UP�TFFL�B�MJDFOTF�UP�DPOUJOVF�QSBDUJDFT
GPVOE�UP�CF�JO�WJPMBUJPO�PG�B�UIJSE�QBSUZ�T�SJHIUT
�XIJDI�NBZ�OPU�CF�BWBJMBCMF�PO�SFBTPOBCMF�UFSNT
�PS�BU�BMM
�BOE�NBZ�TJHOJGJDBOUMZ
JODSFBTF�PVS�PQFSBUJOH�DPTUT�BOE�FYQFOTFT��"T�B�SFTVMU
�XF�NBZ�BMTP�CF�SFRVJSFE�UP�EFWFMPQ�BMUFSOBUJWF�OPO�JOGSJOHJOH�UFDIOPMPHZ�PS
QSBDUJDFT�PS�EJTDPOUJOVF�UIF�QSBDUJDFT��5IF�EFWFMPQNFOU�PG�BMUFSOBUJWF�OPO�JOGSJOHJOH�UFDIOPMPHZ�PS�QSBDUJDFT�DPVME�SFRVJSF�TJHOJGJDBOU
FGGPSU�BOE�FYQFOTF�PS�NBZ�OPU�CF�GFBTJCMF��0VS�CVTJOFTT
�GJOBODJBM�DPOEJUJPO
�BOE�SFTVMUT�PG�PQFSBUJPOT�DPVME�CF�BEWFSTFMZ�BGGFDUFE�BT
B�SFTVMU�PG�BO�VOGBWPSBCMF�SFTPMVUJPO�PG�UIF�EJTQVUFT�BOE�MJUJHBUJPO�SFGFSSFE�UP�BCPWF�

8F�BSF�JOWPMWFE�JO�OVNFSPVT�DMBTT�BDUJPO�MBXTVJUT�BOE�PUIFS�MJUJHBUJPO�NBUUFST�UIBU�BSF�FYQFOTJWF�BOE�UJNF�DPOTVNJOH
�BOE
�JG
SFTPMWFE�BEWFSTFMZ
�DPVME�IBSN�PVS�CVTJOFTT
�GJOBODJBM�DPOEJUJPO
�PS�SFTVMUT�PG�PQFSBUJPOT�

*O�BEEJUJPO�UP�JOUFMMFDUVBM�QSPQFSUZ�DMBJNT
�XF�BSF�BMTP�JOWPMWFE�JO�OVNFSPVT�PUIFS�MBXTVJUT
�JODMVEJOH�QVUBUJWF�DMBTT�BDUJPO
MBXTVJUT
�NBOZ�PG�XIJDI�DMBJN�TUBUVUPSZ�EBNBHFT�BOE�PS�TFFL�TJHOJGJDBOU�DIBOHFT�UP�PVS�CVTJOFTT�PQFSBUJPOT
�BOE�XF�BOUJDJQBUF�UIBU
XF�XJMM�DPOUJOVF�UP�CF�B�UBSHFU�GPS�OVNFSPVT�MBXTVJUT�JO�UIF�GVUVSF��#FDBVTF�PG�UIF�TDBMF�PG�PVS�VTFS�CBTF
�UIF�QMBJOUJGGT�JO�DMBTT�BDUJPO
DBTFT�GJMFE�BHBJOTU�VT�UZQJDBMMZ�DMBJN�FOPSNPVT�NPOFUBSZ�EBNBHFT�FWFO�JG� UIF�BMMFHFE�QFS�VTFS�IBSN�JT�TNBMM�PS�OPO�FYJTUFOU��*O
BEEJUJPO
�XF�NBZ�CF�TVCKFDU�UP�BEEJUJPOBM�DMBTT�BDUJPO�MBXTVJUT�CBTFE�PO�FNQMPZNFOU�DMBJNT
�QSPEVDU�QFSGPSNBODF�PS�PUIFS�DMBJNT
SFMBUFE�UP�UIF�VTF�PG�DPOTVNFS�IBSEXBSF�BOE�TPGUXBSF
�BT�XFMM�BT�WJSUVBM�SFBMJUZ�UFDIOPMPHZ�BOE�QSPEVDUT
�XIJDI�BSF�OFX�BOE�VOQSPWFO�

��



'PS�FYBNQMF
�XF�BSF�DVSSFOUMZ�UIF�TVCKFDU�PG�NVMUJQMF�QVUBUJWF�DMBTT�BDUJPO�TVJUT�JO�DPOOFDUJPO�XJUI�PVS�QMBUGPSN�BOE�VTFS�EBUB�QSBDUJDFT
BOE�UIF�NJTVTF�PG�DFSUBJO�EBUB�CZ�B�EFWFMPQFS�UIBU�TIBSFE�TVDI�EBUB�XJUI�UIJSE�QBSUJFT�JO�WJPMBUJPO�PG�PVS�UFSNT�BOE�QPMJDJFT
�UIF�EJTDMPTVSF
PG�PVS�FBSOJOHT�SFTVMUT�GPS�UIF�TFDPOE�RVBSUFS�PG�����
�BOE�B�UIJSE�QBSUZ�DZCFS�BUUBDL�UIBU�FYQMPJUFE�B�WVMOFSBCJMJUZ�JO�'BDFCPPLbT�DPEF
UP�TUFBM�VTFS�BDDFTT�UPLFOT�BOE�BDDFTT�DFSUBJO�QSPGJMF�JOGPSNBUJPO�GSPN�VTFS�BDDPVOUT�PO�'BDFCPPL��8F�CFMJFWF�UIFTF�MBXTVJUT�BSF
XJUIPVU�NFSJU�BOE�BSF�WJHPSPVTMZ�EFGFOEJOH�UIFN��"OZ�OFHBUJWF�PVUDPNF�GSPN�BOZ�TVDI�MBXTVJUT�DPVME�SFTVMU�JO�QBZNFOUT�PG�TVCTUBOUJBM
NPOFUBSZ�EBNBHFT�PS�GJOFT
�PS�VOEFTJSBCMF�DIBOHFT�UP�PVS�QSPEVDUT�PS�CVTJOFTT�QSBDUJDFT
�BOE�BDDPSEJOHMZ�PVS�CVTJOFTT
�GJOBODJBM
DPOEJUJPO
�PS�SFTVMUT�PG�PQFSBUJPOT�DPVME�CF�NBUFSJBMMZ�BOE�BEWFSTFMZ�BGGFDUFE��"MUIPVHI�UIF�SFTVMUT�PG�TVDI�MBXTVJUT�BOE�DMBJNT�DBOOPU
CF�QSFEJDUFE�XJUI�DFSUBJOUZ
�XF�EP�OPU�CFMJFWF�UIBU�UIF�GJOBM�PVUDPNF�PG�UIPTF�NBUUFST�SFMBUJOH�UP�PVS�QSPEVDUT�UIBU�XF�DVSSFOUMZ�GBDF
XJMM�IBWF�B�NBUFSJBM�BEWFSTF�FGGFDU�PO�PVS�CVTJOFTT
�GJOBODJBM�DPOEJUJPO
�PS�SFTVMUT�PG�PQFSBUJPOT�

5IFSF�DBO�CF�OP�BTTVSBODFT�UIBU�B�GBWPSBCMF�GJOBM�PVUDPNF�XJMM�CF�PCUBJOFE�JO�BMM�PVS�DBTFT
�BOE�EFGFOEJOH�BOZ�MBXTVJU�JT�DPTUMZ
BOE�DBO�JNQPTF�B�TJHOJGJDBOU�CVSEFO�PO�NBOBHFNFOU�BOE�FNQMPZFFT��"OZ�MJUJHBUJPO�UP�XIJDI�XF�BSF�B�QBSUZ�NBZ�SFTVMU�JO�BO�POFSPVT
PS�VOGBWPSBCMF�KVEHNFOU�UIBU�NBZ�OPU�CF�SFWFSTFE�VQPO�BQQFBM�PS�JO�QBZNFOUT�PG�TVCTUBOUJBM�NPOFUBSZ�EBNBHFT�PS�GJOFT
�PS�XF�NBZ
EFDJEF�UP�TFUUMF�MBXTVJUT�PO�TJNJMBSMZ�VOGBWPSBCMF�UFSNT
�XIJDI�DPVME�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT
�GJOBODJBM�DPOEJUJPOT
�PS�SFTVMUT�PG
PQFSBUJPOT�

8F�NBZ�JODVS�MJBCJMJUZ�BT�B�SFTVMU�PG�JOGPSNBUJPO�SFUSJFWFE�GSPN�PS�USBOTNJUUFE�PWFS�UIF�*OUFSOFU�PS�QVCMJTIFE�VTJOH�PVS�QSPEVDUT
PS�BT�B�SFTVMU�PG�DMBJNT�SFMBUFE�UP�PVS�QSPEVDUT�

8F�IBWF�GBDFE
�DVSSFOUMZ�GBDF
�BOE�XJMM�DPOUJOVF�UP�GBDF�DMBJNT�SFMBUJOH�UP�JOGPSNBUJPO�UIBU�JT�QVCMJTIFE�PS�NBEF�BWBJMBCMF�PO
PVS�QSPEVDUT��*O�QBSUJDVMBS
�UIF�OBUVSF�PG�PVS�CVTJOFTT�FYQPTFT�VT�UP�DMBJNT�SFMBUFE�UP�EFGBNBUJPO
�EJTTFNJOBUJPO�PG�NJTJOGPSNBUJPO�PS
OFXT�IPBYFT
�EJTDSJNJOBUJPO
�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT
�SJHIUT�PG�QVCMJDJUZ�BOE�QSJWBDZ
�QFSTPOBM�JOKVSZ�UPSUT
�PS�MBXT�SFHVMBUJOH�IBUF
TQFFDI�PS�PUIFS�UZQFT�PG�DPOUFOU��5IJT�SJTL�JT�FOIBODFE�JO�DFSUBJO�KVSJTEJDUJPOT�PVUTJEF�UIF�6OJUFE�4UBUFT�XIFSF�PVS�QSPUFDUJPO�GSPN
MJBCJMJUZ�GPS�UIJSE�QBSUZ�BDUJPOT�NBZ�CF�VODMFBS�PS�XIFSF�XF�NBZ�CF�MFTT�QSPUFDUFE�VOEFS�MPDBM�MBXT�UIBO�XF�BSF�JO�UIF�6OJUFE�4UBUFT�
'PS�FYBNQMF
�UIFSF�IBWF�CFFO�SFDFOU�MFHJTMBUJWF�QSPQPTBMT�JO�UIF�&VSPQFBO�6OJPO�UIBU�DPVME�FYQPTF�POMJOF�QMBUGPSNT�UP�MJBCJMJUZ�GPS
DPQZSJHIU�JOGSJOHFNFOU��*O�BEEJUJPO
�UIFSF�IBWF�CFFO�WBSJPVT�$POHSFTTJPOBM�FGGPSUT�UP�SFTUSJDU�UIF�TDPQF�PG�UIF�QSPUFDUJPOT�BWBJMBCMF�UP
POMJOF�QMBUGPSNT�VOEFS�4FDUJPO�����PG�UIF�$PNNVOJDBUJPOT�%FDFODZ�"DU
�BOE�PVS�DVSSFOU�QSPUFDUJPOT�GSPN�MJBCJMJUZ�GPS�UIJSE�QBSUZ
DPOUFOU�JO�UIF�6OJUFE�4UBUFT�DPVME�EFDSFBTF�PS�DIBOHF��8F�DPVME�JODVS�TJHOJGJDBOU�DPTUT�JOWFTUJHBUJOH�BOE�EFGFOEJOH�TVDI�DMBJNT�BOE

JG�XF�BSF� GPVOE� MJBCMF
� TJHOJGJDBOU�EBNBHFT��8F�DPVME�BMTP� GBDF� GJOFT�PS�PSEFST� SFTUSJDUJOH�PS�CMPDLJOH�PVS� TFSWJDFT� JO�QBSUJDVMBS
HFPHSBQIJFT�BT�B�SFTVMU�PG�DPOUFOU�IPTUFE�PO�PVS�TFSWJDFT��'PS�FYBNQMF
�SFDFOUMZ�FOBDUFE�MFHJTMBUJPO�JO�(FSNBOZ�NBZ�SFTVMU�JO�UIF
JNQPTJUJPO�PG�TJHOJGJDBOU�GJOFT�GPS�GBJMVSF�UP�DPNQMZ�XJUI�DFSUBJO�DPOUFOU�SFNPWBM�BOE�EJTDMPTVSF�PCMJHBUJPOT
�BOE�PUIFS�DPVOUSJFT�BSF
DPOTJEFSJOH�PS�IBWF�JNQMFNFOUFE�TJNJMBS�MFHJTMBUJPO�JNQPTJOH�QFOBMUJFT�GPS�GBJMVSF�UP�SFNPWF�DPOUFOU��*G�BOZ�PG�UIFTF�FWFOUT�PDDVS

PVS�CVTJOFTT�BOE�GJOBODJBM�SFTVMUT�DPVME�CF�BEWFSTFMZ�BGGFDUFE�

0VS�$&0�IBT�DPOUSPM�PWFS�LFZ�EFDJTJPO�NBLJOH�BT�B�SFTVMU�PG�IJT�DPOUSPM�PG�B�NBKPSJUZ�PG�UIF�WPUJOH�QPXFS�PG�PVS�PVUTUBOEJOH
DBQJUBM�TUPDL�

.BSL�;VDLFSCFSH
�PVS�GPVOEFS
�$IBJSNBO
�BOE�$&0
�JT�BCMF�UP�FYFSDJTF�WPUJOH�SJHIUT�XJUI�SFTQFDU�UP�B�NBKPSJUZ�PG�UIF�WPUJOH
QPXFS�PG�PVS�PVUTUBOEJOH�DBQJUBM�TUPDL�BOE�UIFSFGPSF�IBT�UIF�BCJMJUZ�UP�DPOUSPM�UIF�PVUDPNF�PG�NBUUFST�TVCNJUUFE�UP�PVS�TUPDLIPMEFST
GPS�BQQSPWBM
�JODMVEJOH�UIF�FMFDUJPO�PG�EJSFDUPST�BOE�BOZ�NFSHFS
�DPOTPMJEBUJPO
�PS�TBMF�PG�BMM�PS�TVCTUBOUJBMMZ�BMM�PG�PVS�BTTFUT��5IJT
DPODFOUSBUFE�DPOUSPM�DPVME�EFMBZ
�EFGFS
�PS�QSFWFOU�B�DIBOHF�PG�DPOUSPM
�NFSHFS
�DPOTPMJEBUJPO
�PS�TBMF�PG�BMM�PS�TVCTUBOUJBMMZ�BMM�PG�PVS
BTTFUT�UIBU�PVS�PUIFS�TUPDLIPMEFST�TVQQPSU
�PS�DPOWFSTFMZ�UIJT�DPODFOUSBUFE�DPOUSPM�DPVME�SFTVMU�JO�UIF�DPOTVNNBUJPO�PG�TVDI�B�USBOTBDUJPO
UIBU�PVS�PUIFS�TUPDLIPMEFST�EP�OPU�TVQQPSU��5IJT�DPODFOUSBUFE�DPOUSPM�DPVME�BMTP�EJTDPVSBHF�B�QPUFOUJBM�JOWFTUPS�GSPN�BDRVJSJOH�PVS
$MBTT�"�DPNNPO�TUPDL
�XIJDI�IBT�MJNJUFE�WPUJOH�QPXFS�SFMBUJWF�UP�UIF�$MBTT�#�DPNNPO�TUPDL
�BOE�NJHIU�IBSN�UIF�USBEJOH�QSJDF�PG
PVS�$MBTT�"�DPNNPO�TUPDL��*O�BEEJUJPO
�.S��;VDLFSCFSH�IBT�UIF�BCJMJUZ�UP�DPOUSPM�UIF�NBOBHFNFOU�BOE�NBKPS�TUSBUFHJD�JOWFTUNFOUT�PG
PVS�DPNQBOZ�BT�B�SFTVMU�PG�IJT�QPTJUJPO�BT�PVS�$&0�BOE�IJT�BCJMJUZ�UP�DPOUSPM�UIF�FMFDUJPO�PS�SFQMBDFNFOU�PG�PVS�EJSFDUPST��*O�UIF�FWFOU
PG�IJT�EFBUI
�UIF�TIBSFT�PG�PVS�DBQJUBM�TUPDL�UIBU�.S��;VDLFSCFSH�PXOT�XJMM�CF�USBOTGFSSFE�UP�UIF�QFSTPOT�PS�FOUJUJFT�UIBU�IF�IBT�EFTJHOBUFE�
"T�B�CPBSE�NFNCFS�BOE�PGGJDFS
�.S��;VDLFSCFSH�PXFT�B�GJEVDJBSZ�EVUZ�UP�PVS�TUPDLIPMEFST�BOE�NVTU�BDU�JO�HPPE�GBJUI�JO�B�NBOOFS�IF
SFBTPOBCMZ�CFMJFWFT�UP�CF�JO�UIF�CFTU�JOUFSFTUT�PG�PVS�TUPDLIPMEFST��"T�B�TUPDLIPMEFS
�FWFO�B�DPOUSPMMJOH�TUPDLIPMEFS
�.S��;VDLFSCFSH
JT�FOUJUMFE�UP�WPUF�IJT�TIBSFT
�BOE�TIBSFT�PWFS�XIJDI�IF�IBT�WPUJOH�DPOUSPM�BT�HPWFSOFE�CZ�B�WPUJOH�BHSFFNFOU
�JO�IJT�PXO�JOUFSFTUT

XIJDI�NBZ�OPU�BMXBZT�CF�JO�UIF�JOUFSFTUT�PG�PVS�TUPDLIPMEFST�HFOFSBMMZ�

8F�QMBO�UP�DPOUJOVF�UP�NBLF�BDRVJTJUJPOT
�XIJDI�DPVME�IBSN�PVS�GJOBODJBM�DPOEJUJPO�PS�SFTVMUT�PG�PQFSBUJPOT�BOE�NBZ�BEWFSTFMZ
BGGFDU�UIF�QSJDF�PG�PVS�DPNNPO�TUPDL�

"T�QBSU�PG�PVS�CVTJOFTT�TUSBUFHZ
�XF�IBWF�NBEF�BOE�JOUFOE�UP�DPOUJOVF�UP�NBLF�BDRVJTJUJPOT�UP�BEE�TQFDJBMJ[FE�FNQMPZFFT�BOE
DPNQMFNFOUBSZ�DPNQBOJFT
�QSPEVDUT
�PS�UFDIOPMPHJFT��8F�NBZ�OPU�CF�BCMF�UP�GJOE�TVJUBCMF�BDRVJTJUJPO�DBOEJEBUFT
�BOE�XF�NBZ�OPU�CF
BCMF�UP�DPNQMFUF�BDRVJTJUJPOT�PO�GBWPSBCMF�UFSNT
�JG�BU�BMM��*O�TPNF�DBTFT
�UIF�DPTUT�PG�TVDI�BDRVJTJUJPOT�NBZ�CF�TVCTUBOUJBM
�BOE�UIFSF
JT�OP�BTTVSBODF�UIBU�XF�XJMM�SFDFJWF�B�GBWPSBCMF�SFUVSO�PO�JOWFTUNFOU�GPS�PVS�BDRVJTJUJPOT�
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8F�NBZ�QBZ�TVCTUBOUJBM�BNPVOUT�PG�DBTI�PS�JODVS�EFCU�UP�QBZ�GPS�BDRVJTJUJPOT
�XIJDI�DPVME�BEWFSTFMZ�BGGFDU�PVS�MJRVJEJUZ��5IF
JODVSSFODF�PG�JOEFCUFEOFTT�XPVME�BMTP�SFTVMU�JO�JODSFBTFE�GJYFE�PCMJHBUJPOT�BOE�JODSFBTFE�JOUFSFTU�FYQFOTF
�BOE�DPVME�BMTP�JODMVEF
DPWFOBOUT�PS�PUIFS�SFTUSJDUJPOT�UIBU�XPVME�JNQFEF�PVS�BCJMJUZ�UP�NBOBHF�PVS�PQFSBUJPOT��8F�NBZ�BMTP�JTTVF�FRVJUZ�TFDVSJUJFT�UP�QBZ�GPS
BDRVJTJUJPOT�BOE�XF�SFHVMBSMZ�HSBOU�346T�UP�SFUBJO�UIF�FNQMPZFFT�PG�BDRVJSFE�DPNQBOJFT
�XIJDI�DPVME�JODSFBTF�PVS�FYQFOTFT
�BEWFSTFMZ
BGGFDU�PVS�GJOBODJBM�SFTVMUT
�BOE�SFTVMU�JO�EJMVUJPO�UP�PVS�TUPDLIPMEFST��*O�BEEJUJPO
�BOZ�BDRVJTJUJPOT�XF�BOOPVODF�DPVME�CF�WJFXFE
OFHBUJWFMZ�CZ�VTFST
�NBSLFUFST
�EFWFMPQFST
�PS�JOWFTUPST
�XIJDI�NBZ�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�PS�UIF�QSJDF�PG�PVS�$MBTT�"�DPNNPO
TUPDL�

8F�NBZ�BMTP�EJTDPWFS�MJBCJMJUJFT�PS�EFGJDJFODJFT�BTTPDJBUFE�XJUI�UIF�DPNQBOJFT�PS�BTTFUT�XF�BDRVJSF�UIBU�XFSF�OPU�JEFOUJGJFE�JO
BEWBODF
�XIJDI�NBZ�SFTVMU�JO�TJHOJGJDBOU�VOBOUJDJQBUFE�DPTUT��5IF�FGGFDUJWFOFTT�PG�PVS�EVF�EJMJHFODF�SFWJFX�BOE�PVS�BCJMJUZ�UP�FWBMVBUF
UIF�SFTVMUT�PG�TVDI�EVF�EJMJHFODF�BSF�EFQFOEFOU�VQPO�UIF�BDDVSBDZ�BOE�DPNQMFUFOFTT�PG�TUBUFNFOUT�BOE�EJTDMPTVSFT�NBEF�PS�BDUJPOT
UBLFO�CZ�UIF�DPNQBOJFT�XF�BDRVJSF�PS�UIFJS�SFQSFTFOUBUJWFT
�BT�XFMM�BT�UIF�MJNJUFE�BNPVOU�PG�UJNF�JO�XIJDI�BDRVJTJUJPOT�BSF�FYFDVUFE�
*O�BEEJUJPO
�XF�NBZ�GBJM�UP�BDDVSBUFMZ�GPSFDBTU�UIF�GJOBODJBM�JNQBDU�PG�BO�BDRVJTJUJPO�USBOTBDUJPO
�JODMVEJOH�UBY�BOE�BDDPVOUJOH�DIBSHFT�
"DRVJTJUJPOT�NBZ�BMTP�SFTVMU�JO�PVS�SFDPSEJOH�PG�TJHOJGJDBOU�BEEJUJPOBM�FYQFOTFT�UP�PVS�SFTVMUT�PG�PQFSBUJPOT�BOE�SFDPSEJOH�PG�TVCTUBOUJBM
GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�PO�PVS�CBMBODF�TIFFU�VQPO�DMPTJOH��"OZ�PG�UIFTF�GBDUPST�NBZ�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�DPOEJUJPO�PS
SFTVMUT�PG�PQFSBUJPOT�

8F�NBZ�OPU�CF�BCMF�UP�TVDDFTTGVMMZ�JOUFHSBUF�PVS�BDRVJTJUJPOT
�BOE�XF�NBZ�JODVS�TJHOJGJDBOU�DPTUT�UP�JOUFHSBUF�BOE�TVQQPSU�UIF
DPNQBOJFT�XF�BDRVJSF�

5IF�JOUFHSBUJPO�PG�BDRVJTJUJPOT�SFRVJSFT�TJHOJGJDBOU�UJNF�BOE�SFTPVSDFT
�BOE�XF�NBZ�OPU�NBOBHF�UIFTF�QSPDFTTFT�TVDDFTTGVMMZ�
0VS�BCJMJUZ�UP�TVDDFTTGVMMZ�JOUFHSBUF�DPNQMFY�BDRVJTJUJPOT�JT�VOQSPWFO
�QBSUJDVMBSMZ�XJUI�SFTQFDU�UP�DPNQBOJFT�UIBU�IBWF�TJHOJGJDBOU
PQFSBUJPOT�PS�UIBU�EFWFMPQ�QSPEVDUT�XIFSF�XF�EP�OPU�IBWF�QSJPS�FYQFSJFODF��'PS�FYBNQMF
�UIF�UFDIOPMPHZ�BOE�QSPEVDUT�XF�BDRVJSFE
GSPN�0DVMVT�XFSF�SFMBUJWFMZ�OFX�UP�'BDFCPPL�BU�UIF�UJNF�PG�UIF�BDRVJTJUJPO
�BOE�XF�EJE�OPU�IBWF�TJHOJGJDBOU�FYQFSJFODF�XJUI
�PS
TUSVDUVSF�JO�QMBDF�UP�TVQQPSU
�TVDI�UFDIOPMPHZ�BOE�QSPEVDUT�QSJPS�UP�UIF�BDRVJTJUJPO��8F�DPOUJOVF�UP�NBLF�TVCTUBOUJBM�JOWFTUNFOUT�PG
SFTPVSDFT� UP� TVQQPSU�PVS�BDRVJTJUJPOT
�XIJDI�XJMM� SFTVMU� JO� TJHOJGJDBOU�POHPJOH�PQFSBUJOH�FYQFOTFT�BOE�NBZ�EJWFSU� SFTPVSDFT�BOE
NBOBHFNFOU�BUUFOUJPO�GSPN�PUIFS�BSFBT�PG�PVS�CVTJOFTT��8F�DBOOPU�BTTVSF�ZPV�UIBU�UIFTF�JOWFTUNFOUT�XJMM�CF�TVDDFTTGVM��*G�XF�GBJM�UP
TVDDFTTGVMMZ�JOUFHSBUF�UIF�DPNQBOJFT�XF�BDRVJSF
�XF�NBZ�OPU�SFBMJ[F�UIF�CFOFGJUT�FYQFDUFE�GSPN�UIF�USBOTBDUJPO�BOE�PVS�CVTJOFTT�NBZ
CF�IBSNFE�

*G�PVS�HPPEXJMM�PS�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�CFDPNF�JNQBJSFE
�XF�NBZ�CF�SFRVJSFE�UP�SFDPSE�B�TJHOJGJDBOU�DIBSHF�UP�FBSOJOHT��

8F�SFWJFX�PVS�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�GPS�JNQBJSNFOU�XIFO�FWFOUT�PS�DIBOHFT�JO�DJSDVNTUBODFT�JOEJDBUF�UIF�DBSSZJOH
WBMVF�NBZ�OPU�CF�SFDPWFSBCMF
�TVDI�BT�B�EFDMJOF�JO�TUPDL�QSJDF�BOE�NBSLFU�DBQJUBMJ[BUJPO��8F�UFTU�HPPEXJMM�GPS�JNQBJSNFOU�BU�MFBTU
BOOVBMMZ��*G�TVDI�HPPEXJMM�PS�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�BSF�EFFNFE�UP�CF�JNQBJSFE
�BO�JNQBJSNFOU�MPTT�FRVBM�UP�UIF�BNPVOU�CZ
XIJDI�UIF�DBSSZJOH�BNPVOU�FYDFFET�UIF�GBJS�WBMVF�PG�UIF�BTTFUT�XPVME�CF�SFDPHOJ[FE��8F�NBZ�CF�SFRVJSFE�UP�SFDPSE�B�TJHOJGJDBOU�DIBSHF
JO�PVS�GJOBODJBM�TUBUFNFOUT�EVSJOH�UIF�QFSJPE�JO�XIJDI�BOZ�JNQBJSNFOU�PG�PVS�HPPEXJMM�PS�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�JT�EFUFSNJOFE

XIJDI�XPVME�OFHBUJWFMZ�BGGFDU�PVS�SFTVMUT�PG�PQFSBUJPOT�

0VS�CVTJOFTT�JT�EFQFOEFOU�PO�PVS�BCJMJUZ�UP�NBJOUBJO�BOE�TDBMF�PVS�UFDIOJDBM�JOGSBTUSVDUVSF
�BOE�BOZ�TJHOJGJDBOU�EJTSVQUJPO�JO�PVS
TFSWJDF�DPVME�EBNBHF�PVS�SFQVUBUJPO
�SFTVMU�JO�B�QPUFOUJBM�MPTT�PG�VTFST�BOE�FOHBHFNFOU
�BOE�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�SFTVMUT�

0VS�SFQVUBUJPO�BOE�BCJMJUZ�UP�BUUSBDU
�SFUBJO
�BOE�TFSWF�PVS�VTFST�JT�EFQFOEFOU�VQPO�UIF�SFMJBCMF�QFSGPSNBODF�PG�PVS�QSPEVDUT�BOE
PVS�VOEFSMZJOH� UFDIOJDBM� JOGSBTUSVDUVSF��8F�IBWF� JO� UIF�QBTU� FYQFSJFODFE
� BOE�NBZ� JO� UIF� GVUVSF� FYQFSJFODF
� JOUFSSVQUJPOT� JO� UIF
BWBJMBCJMJUZ�PS�QFSGPSNBODF�PG�PVS�QSPEVDUT� GSPN�UJNF� UP� UJNF��0VS�TZTUFNT�NBZ�OPU�CF�BEFRVBUFMZ�EFTJHOFE�XJUI� UIF�OFDFTTBSZ
SFMJBCJMJUZ�BOE�SFEVOEBODZ�UP�BWPJE�QFSGPSNBODF�EFMBZT�PS�PVUBHFT�UIBU�DPVME�CF�IBSNGVM�UP�PVS�CVTJOFTT��*G�PVS�QSPEVDUT�BSF�VOBWBJMBCMF
XIFO�VTFST�BUUFNQU�UP�BDDFTT�UIFN
�PS�JG�UIFZ�EP�OPU�MPBE�BT�RVJDLMZ�BT�FYQFDUFE
�VTFST�NBZ�OPU�VTF�PVS�QSPEVDUT�BT�PGUFO�JO�UIF�GVUVSF

PS�BU�BMM
�BOE�PVS�BCJMJUZ�UP�TFSWF�BET�NBZ�CF�EJTSVQUFE��"T�UIF�BNPVOU�BOE�UZQFT�PG�JOGPSNBUJPO�TIBSFE�PO�'BDFCPPL�BOE�PVS�PUIFS
QSPEVDUT�DPOUJOVF�UP�HSPX�BOE�FWPMWF
�BT�UIF�VTBHF�QBUUFSOT�PG�PVS�HMPCBM�DPNNVOJUZ�DPOUJOVF�UP�FWPMWF
�BOE�BT�PVS�JOUFSOBM�PQFSBUJPOBM
EFNBOET�DPOUJOVF�UP�HSPX
�XF�XJMM�OFFE�BO�JODSFBTJOH�BNPVOU�PG�UFDIOJDBM�JOGSBTUSVDUVSF
�JODMVEJOH�OFUXPSL�DBQBDJUZ�BOE�DPNQVUJOH
QPXFS
�UP�DPOUJOVF�UP�TBUJTGZ�PVS�OFFET��*U�JT�QPTTJCMF�UIBU�XF�NBZ�GBJM�UP�DPOUJOVF�UP�FGGFDUJWFMZ�TDBMF�BOE�HSPX�PVS�UFDIOJDBM�JOGSBTUSVDUVSF
UP�BDDPNNPEBUF� UIFTF� JODSFBTFE�EFNBOET
�XIJDI�NBZ�BEWFSTFMZ�BGGFDU�PVS�VTFS�FOHBHFNFOU�BOE�BEWFSUJTJOH�SFWFOVF�HSPXUI�� *O
BEEJUJPO
�PVS�CVTJOFTT�NBZ�CF�TVCKFDU�UP�JOUFSSVQUJPOT
�EFMBZT
�PS�GBJMVSFT�SFTVMUJOH�GSPN�FBSUIRVBLFT
�BEWFSTF�XFBUIFS�DPOEJUJPOT

PUIFS�OBUVSBM�EJTBTUFST
�QPXFS�MPTT
�UFSSPSJTN
�HFPQPMJUJDBM�DPOGMJDU
�DZCFS�BUUBDLT
�PS�PUIFS�DBUBTUSPQIJD�FWFOUT��*G�TVDI�BO�FWFOU�XFSF
UP�PDDVS
�VTFST�NBZ�CF�TVCKFDU�UP�TFSWJDF�EJTSVQUJPOT�PS�PVUBHFT�BOE�XF�NBZ�OPU�CF�BCMF�UP�SFDPWFS�PVS�UFDIOJDBM�JOGSBTUSVDUVSF�BOE
VTFS�EBUB�JO�B�UJNFMZ�NBOOFS�UP�SFTUBSU�PS�QSPWJEF�PVS�TFSWJDFT
�XIJDI�NBZ�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�SFTVMUT�

"�TVCTUBOUJBM�QPSUJPO�PG�PVS�OFUXPSL�JOGSBTUSVDUVSF�JT�QSPWJEFE�CZ�UIJSE�QBSUJFT��"OZ�EJTSVQUJPO�PS�GBJMVSF�JO�UIF�TFSWJDFT�XF
SFDFJWF�GSPN�UIFTF�QSPWJEFST�DPVME�IBSN�PVS�BCJMJUZ�UP�IBOEMF�FYJTUJOH�PS�JODSFBTFE�USBGGJD�BOE�DPVME�TJHOJGJDBOUMZ�IBSN�PVS�CVTJOFTT�
"OZ�GJOBODJBM�PS�PUIFS�EJGGJDVMUJFT�UIFTF�QSPWJEFST�GBDF�NBZ�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT
�BOE�XF�FYFSDJTF�MJUUMF�DPOUSPM�PWFS�UIFTF
QSPWJEFST
�XIJDI�JODSFBTFT�PVS�WVMOFSBCJMJUZ�UP�QSPCMFNT�XJUI�UIF�TFSWJDFT�UIFZ�QSPWJEF�

��



8F�DPVME�FYQFSJFODF�VOGPSFTFFO�EJGGJDVMUJFT�JO�CVJMEJOH�BOE�PQFSBUJOH�LFZ�QPSUJPOT�PG�PVS�UFDIOJDBM�JOGSBTUSVDUVSF�
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5IF�JOGSBTUSVDUVSF�FYQBOTJPO�XF�BSF�VOEFSUBLJOH�JT�DPNQMFY�BOE�JOWPMWFT�QSPKFDUT�JO�NVMUJQMF�MPDBUJPOT
�BOE�VOBOUJDJQBUFE�EFMBZT�JO
UIF�DPNQMFUJPO�PG�UIFTF�QSPKFDUT
�JODMVEJOH�EVF�UP�BOZ�TIPSUBHF�PG�MBCPS�OFDFTTBSZ�JO�CVJMEJOH�QPSUJPOT�PG�TVDI�QSPKFDUT
�PS�BWBJMBCJMJUZ
PG�DPNQPOFOUT
�NBZ�MFBE�UP�JODSFBTFE�QSPKFDU�DPTUT
�PQFSBUJPOBM�JOFGGJDJFODJFT
�PS�JOUFSSVQUJPOT�JO�UIF�EFMJWFSZ�PS�EFHSBEBUJPO�PG�UIF
RVBMJUZ�PG�PVS�QSPEVDUT��*O�BEEJUJPO
�UIFSF�NBZ�CF�JTTVFT�SFMBUFE�UP�UIJT�JOGSBTUSVDUVSF�UIBU�BSF�OPU�JEFOUJGJFE�EVSJOH�UIF�UFTUJOH�QIBTFT
PG�EFTJHO�BOE�JNQMFNFOUBUJPO
�XIJDI�NBZ�POMZ�CFDPNF�FWJEFOU�BGUFS�XF�IBWF�TUBSUFE�UP�GVMMZ�VUJMJ[F�UIF�VOEFSMZJOH�FRVJQNFOU
�UIBU
DPVME�GVSUIFS�EFHSBEF�UIF�VTFS�FYQFSJFODF�PS�JODSFBTF�PVS�DPTUT�

0VS�QSPEVDUT�BOE�JOUFSOBM�TZTUFNT�SFMZ�PO�TPGUXBSF�UIBU�JT�IJHIMZ�UFDIOJDBM
�BOE�JG�JU�DPOUBJOT�VOEFUFDUFE�FSSPST�PS�WVMOFSBCJMJUJFT

PVS�CVTJOFTT�DPVME�CF�BEWFSTFMZ�BGGFDUFE�

0VS�QSPEVDUT�BOE�JOUFSOBM�TZTUFNT�SFMZ�PO�TPGUXBSF
�JODMVEJOH�TPGUXBSF�EFWFMPQFE�PS�NBJOUBJOFE�JOUFSOBMMZ�BOE�PS�CZ�UIJSE
QBSUJFT
�UIBU�JT�IJHIMZ�UFDIOJDBM�BOE�DPNQMFY��*O�BEEJUJPO
�PVS�QSPEVDUT�BOE�JOUFSOBM�TZTUFNT�EFQFOE�PO�UIF�BCJMJUZ�PG�TVDI�TPGUXBSF�UP
TUPSF
�SFUSJFWF
�QSPDFTT
�BOE�NBOBHF�JNNFOTF�BNPVOUT�PG�EBUB��5IF�TPGUXBSF�PO�XIJDI�XF�SFMZ�IBT�DPOUBJOFE
�BOE�XJMM�JO�UIF�GVUVSF
DPOUBJO
�VOEFUFDUFE�FSSPST
�CVHT
�PS�WVMOFSBCJMJUJFT��4PNF�FSSPST�NBZ�POMZ�CF�EJTDPWFSFE�BGUFS�UIF�DPEF�IBT�CFFO�SFMFBTFE�GPS�FYUFSOBM
PS�JOUFSOBM�VTF��'PS�FYBNQMF
�JO�4FQUFNCFS�����
�XF�BOOPVODFE�PVS�EJTDPWFSZ�PG�B�UIJSE�QBSUZ�DZCFS�BUUBDL�UIBU�FYQMPJUFE�B�WVMOFSBCJMJUZ
JO�'BDFCPPLbT� DPEF� UP� TUFBM� VTFS� BDDFTT� UPLFOT� BOE� BDDFTT� DFSUBJO� QSPGJMF� JOGPSNBUJPO� GSPN�VTFS� BDDPVOUT� PO�'BDFCPPL��&SSPST

WVMOFSBCJMJUJFT
�PS�PUIFS�EFTJHO�EFGFDUT�XJUIJO�UIF�TPGUXBSF�PO�XIJDI�XF�SFMZ�IBWF�JO�UIF�QBTU
�BOE�NBZ�JO�UIF�GVUVSF
�SFTVMU�JO�B�OFHBUJWF
FYQFSJFODF� GPS� VTFST� BOE� NBSLFUFST� XIP� VTF� PVS� QSPEVDUT
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BOE�SFUBJO�TVDI�EFWFMPQFST��'PS�FYBNQMF
�GSPN�UJNF�UP�UJNF
�XF�IBWF�UBLFO�BDUJPOT�UP�SFEVDF�UIF�WPMVNF�PG�DPNNVOJDBUJPOT�GSPN
UIFTF�EFWFMPQFST�UP�VTFST�PO�'BDFCPPL�BOE�PVS�PUIFS�QSPEVDUT�XJUI�UIF�PCKFDUJWF�PG�FOIBODJOH�UIF�VTFS�FYQFSJFODF
�BOE�TVDI�BDUJPOT
IBWF�SFEVDFE�EJTUSJCVUJPO�GSPN
�VTFS�FOHBHFNFOU�XJUI
�BOE�PVS�NPOFUJ[BUJPO�PQQPSUVOJUJFT�GSPN
�NPCJMF�BOE�XFC�BQQMJDBUJPOT�JOUFHSBUFE
XJUI�PVS�QSPEVDUT��*O�BEEJUJPO
�BT�QBSU�PG�PVS�JOWFTUNFOU�JO�TBGFUZ�BOE�TFDVSJUZ
�XF�BSF�DPOEVDUJOH�JOWFTUJHBUJPOT�BOE�BVEJUT�PG�B�MBSHF
OVNCFS�PG�QMBUGPSN�BQQMJDBUJPOT
�BOE�XF�BMTP�SFDFOUMZ�BOOPVODFE�TFWFSBM�QSPEVDU�DIBOHFT�UIBU�SFTUSJDU�EFWFMPQFS�BDDFTT�UP�DFSUBJO
VTFS�EBUB��*O�TPNF�JOTUBODFT
�UIFTF�BDUJPOT
�BT�XFMM�BT�PUIFS�BDUJPOT�UP�FOGPSDF�PVS�QPMJDJFT�BQQMJDBCMF�UP�EFWFMPQFST
�IBWF�BEWFSTFMZ
BGGFDUFE
�PS�XJMM�BEWFSTFMZ�BGGFDU
�PVS�SFMBUJPOTIJQT�XJUI�EFWFMPQFST��*G�XF�BSF�OPU�TVDDFTTGVM�JO�PVS�FGGPSUT�UP�NBJOUBJO�PS�HSPX�UIF
OVNCFS�PG�EFWFMPQFST�UIBU�DIPPTF�UP�CVJME�QSPEVDUT�UIBU�JOUFHSBUF�XJUI�'BDFCPPL�BOE�PVS�PUIFS�QSPEVDUT�PS�JG�XF�BSF�VOBCMF�UP�DPOUJOVF
UP�CVJME�BOE�NBJOUBJO�HPPE�SFMBUJPOT�XJUI�TVDI�EFWFMPQFST
�PVS�VTFS�HSPXUI�BOE�VTFS�FOHBHFNFOU�BOE�PVS�GJOBODJBM�SFTVMUT�NBZ�CF
BEWFSTFMZ�BGGFDUFE�

1BZNFOU�USBOTBDUJPOT�NBZ�TVCKFDU�VT�UP�BEEJUJPOBM�SFHVMBUPSZ�SFRVJSFNFOUT�BOE�PUIFS�SJTLT�UIBU�DPVME�CF�DPTUMZ�BOE�EJGGJDVMU�UP
DPNQMZ�XJUI�PS�UIBU�DPVME�IBSN�PVS�CVTJOFTT�

0VS�VTFST�DBO�QVSDIBTF�WJSUVBM�BOE�EJHJUBM�HPPET�GSPN�EFWFMPQFST�UIBU�PGGFS�BQQMJDBUJPOT�VTJOH�PVS�1BZNFOUT�JOGSBTUSVDUVSF�PO
UIF�'BDFCPPL�XFCTJUF��*O�BEEJUJPO
�DFSUBJO�PG�PVS�VTFST�DBO�VTF�PVS�1BZNFOUT�JOGSBTUSVDUVSF
�JODMVEJOH�PO�.FTTFOHFS
�GPS�PUIFS�BDUJWJUJFT

TVDI�BT�TFOEJOH�NPOFZ�UP�PUIFS�VTFST�BOE�NBLJOH�EPOBUJPOT�UP�DFSUBJO�DIBSJUBCMF�PSHBOJ[BUJPOT��8F�BSF�TVCKFDU�UP�B�WBSJFUZ�PG�MBXT
BOE�SFHVMBUJPOT�JO�UIF�6OJUFE�4UBUFT
�&VSPQF
�BOE�FMTFXIFSF
�JODMVEJOH�UIPTF�HPWFSOJOH�BOUJ�NPOFZ�MBVOEFSJOH�BOE�DPVOUFS�UFSSPSJTU
GJOBODJOH
�NPOFZ�USBOTNJTTJPO
�HJGU�DBSET�BOE�PUIFS�QSFQBJE�BDDFTT�JOTUSVNFOUT
�FMFDUSPOJD�GVOET�USBOTGFS
�DIBSJUBCMF�GVOESBJTJOH
�BOE
JNQPSU�BOE�FYQPSU�SFTUSJDUJPOT��%FQFOEJOH�PO�IPX�PVS�1BZNFOUT�QSPEVDU�FWPMWFT
�XF�NBZ�BMTP�CF�TVCKFDU�UP�PUIFS�MBXT�BOE�SFHVMBUJPOT
JODMVEJOH�UIPTF�HPWFSOJOH�HBNCMJOH
�CBOLJOH
�BOE�MFOEJOH��*O�TPNF�KVSJTEJDUJPOT
�UIF�BQQMJDBUJPO�PS�JOUFSQSFUBUJPO�PG�UIFTF�MBXT�BOE
SFHVMBUJPOT�JT�OPU�DMFBS��5P�JODSFBTF�GMFYJCJMJUZ�JO�IPX�PVS�VTF�PG�1BZNFOUT�NBZ�FWPMWF�BOE�UP�NJUJHBUF�SFHVMBUPSZ�VODFSUBJOUZ
�XF�IBWF
SFDFJWFE�DFSUBJO�NPOFZ�USBOTNJUUFS�MJDFOTFT�JO�UIF�6OJUFE�4UBUFT�BOE�BO�&MFDUSPOJD�.POFZ�	&�.POFZ
�MJDFOTF�UIBU�BMMPXT�VT�UP�DPOEVDU
DFSUBJO�SFHVMBUFE�QBZNFOU�BDUJWJUJFT�JO�UIF�QBSUJDJQBUJOH�NFNCFS�DPVOUSJFT�PG�UIF�&VSPQFBO�&DPOPNJD�"SFB
�XIJDI�XJMM�HFOFSBMMZ
SFRVJSF�VT�UP�EFNPOTUSBUF�DPNQMJBODF�XJUI�NBOZ�EPNFTUJD�BOE�GPSFJHO�MBXT�JO�UIFTF�BSFBT��0VS�FGGPSUT�UP�DPNQMZ�XJUI�UIFTF�MBXT�BOE
SFHVMBUJPOT�DPVME�CF�DPTUMZ�BOE�SFTVMU�JO�EJWFSTJPO�PG�NBOBHFNFOU�UJNF�BOE�FGGPSU�BOE�NBZ�TUJMM�OPU�HVBSBOUFF�DPNQMJBODF��*O�UIF�FWFOU
UIBU�XF�BSF�GPVOE�UP�CF�JO�WJPMBUJPO�PG�BOZ�TVDI�MFHBM�PS�SFHVMBUPSZ�SFRVJSFNFOUT
�XF�NBZ�CF�TVCKFDU�UP�NPOFUBSZ�GJOFT�PS�PUIFS�QFOBMUJFT
TVDI�BT�B�DFBTF�BOE�EFTJTU�PSEFS
�PS�XF�NBZ�CF�SFRVJSFE�UP�NBLF�QSPEVDU�DIBOHFT
�BOZ�PG�XIJDI�DPVME�IBWF�BO�BEWFSTF�FGGFDU�PO�PVS
CVTJOFTT�BOE�GJOBODJBM�SFTVMUT�

*O�BEEJUJPO
�XF�NBZ�CF�TVCKFDU�UP�B�WBSJFUZ�PG�BEEJUJPOBM�SJTLT�BT�B�SFTVMU�PG�1BZNFOUT�USBOTBDUJPOT
�JODMVEJOH��JODSFBTFE�DPTUT
BOE�EJWFSTJPO�PG�NBOBHFNFOU�UJNF�BOE�FGGPSU�BOE�PUIFS�SFTPVSDFT�UP�EFBM�XJUI�CBE�USBOTBDUJPOT�PS�DVTUPNFS�EJTQVUFT��QPUFOUJBM�GSBVEVMFOU
PS�PUIFSXJTF�JMMFHBM�BDUJWJUZ�CZ�VTFST
�EFWFMPQFST
�FNQMPZFFT
�PS�UIJSE�QBSUJFT��SFTUSJDUJPOT�PO�UIF�JOWFTUNFOU�PG�DPOTVNFS�GVOET�VTFE
UP�USBOTBDU�1BZNFOUT��BOE�BEEJUJPOBM�EJTDMPTVSF�BOE�SFQPSUJOH�SFRVJSFNFOUT��8F�BMTP�JOUFOE�UP�MBVODI�DFSUBJO�QBZNFOUT�GVODUJPOBMJUZ
PO�8IBUT"QQ
�XIJDI�NBZ�TVCKFDU�VT�UP�NBOZ�PG�UIF�GPSFHPJOH�SJTLT�

8F�IBWF�TJHOJGJDBOU�JOUFSOBUJPOBM�PQFSBUJPOT�BOE�QMBO�UP�DPOUJOVF�FYQBOEJOH�PVS�PQFSBUJPOT�BCSPBE�XIFSF�XF�IBWF�NPSF�MJNJUFE
PQFSBUJOH�FYQFSJFODF
�BOE�UIJT�NBZ�TVCKFDU�VT�UP�JODSFBTFE�CVTJOFTT�BOE�FDPOPNJD�SJTLT�UIBU�DPVME�BGGFDU�PVS�GJOBODJBM�SFTVMUT�

8F�IBWF�TJHOJGJDBOU�JOUFSOBUJPOBM�PQFSBUJPOT�BOE�QMBO�UP�DPOUJOVF�UIF�JOUFSOBUJPOBM�FYQBOTJPO�PG�PVS�CVTJOFTT�PQFSBUJPOT�BOE
UIF�USBOTMBUJPO�PG�PVS�QSPEVDUT��8F�DVSSFOUMZ�NBLF�'BDFCPPL�BWBJMBCMF�JO�NPSF�UIBO�����EJGGFSFOU�MBOHVBHFT
�BOE�XF�IBWF�PGGJDFT�PS
EBUB�DFOUFST�JO�NPSF�UIBO����EJGGFSFOU�DPVOUSJFT��8F�NBZ�FOUFS�OFX�JOUFSOBUJPOBM�NBSLFUT�XIFSF�XF�IBWF�MJNJUFE�PS�OP�FYQFSJFODF�JO
NBSLFUJOH
�TFMMJOH
�BOE�EFQMPZJOH�PVS�QSPEVDUT��0VS�QSPEVDUT�BSF�HFOFSBMMZ�BWBJMBCMF�HMPCBMMZ
�CVU�TPNF�PS�BMM�PG�PVS�QSPEVDUT�PS
GVODUJPOBMJUZ�NBZ�OPU�CF�BWBJMBCMF�JO�DFSUBJO�NBSLFUT�EVF�UP�MFHBM�BOE�SFHVMBUPSZ�DPNQMFYJUJFT��'PS�FYBNQMF
�'BDFCPPL�BOE�DFSUBJO�PG
PVS�PUIFS�QSPEVDUT�BSF�OPU�HFOFSBMMZ�BWBJMBCMF�JO�$IJOB��8F�BMTP�PVUTPVSDF�DFSUBJO�PQFSBUJPOBM�GVODUJPOT�UP�UIJSE�QBSUZ�WFOEPST�HMPCBMMZ�
*G�XF�GBJM�UP�EFQMPZ
�NBOBHF
�PS�PWFSTFF�PVS�JOUFSOBUJPOBM�PQFSBUJPOT�TVDDFTTGVMMZ
�PVS�CVTJOFTT�NBZ�TVGGFS��*O�BEEJUJPO
�XF�BSF�TVCKFDU
UP�B�WBSJFUZ�PG�SJTLT�JOIFSFOU�JO�EPJOH�CVTJOFTT�JOUFSOBUJPOBMMZ
�JODMVEJOH�

a QPMJUJDBM
�TPDJBM
�PS�FDPOPNJD�JOTUBCJMJUZ�

a SJTLT�SFMBUFE�UP�MFHBM
�SFHVMBUPSZ
�BOE�PUIFS�HPWFSONFOU�TDSVUJOZ�BQQMJDBCMF�UP�6�4��DPNQBOJFT�XJUI�TBMFT�BOE�PQFSBUJPOT
JO�GPSFJHO�KVSJTEJDUJPOT
�JODMVEJOH�XJUI�SFTQFDU�UP�QSJWBDZ
�UBY
�MBX�FOGPSDFNFOU
�DPOUFOU
�USBEF�DPNQMJBODF
�JOUFMMFDUVBM

��



QSPQFSUZ
�BOE�UFSSFTUSJBM�JOGSBTUSVDUVSF�NBUUFST�

a QPUFOUJBM�EBNBHF� UP�PVS�CSBOE�BOE� SFQVUBUJPO�EVF� UP�DPNQMJBODF�XJUI� MPDBM� MBXT
� JODMVEJOH�QPUFOUJBM�DFOTPSTIJQ�PS
SFRVJSFNFOUT�UP�QSPWJEF�VTFS�JOGPSNBUJPO�UP�MPDBM�BVUIPSJUJFT�

a FOIBODFE� EJGGJDVMUZ� JO� SFWJFXJOH� DPOUFOU� PO� PVS� QMBUGPSN� BOE� FOGPSDJOH� PVS� DPNNVOJUZ� TUBOEBSET� BDSPTT� EJGGFSFOU
MBOHVBHFT�BOE�DPVOUSJFT�

a GMVDUVBUJPOT�JO�DVSSFODZ�FYDIBOHF�SBUFT�BOE�DPNQMJBODF�XJUI�DVSSFODZ�DPOUSPMT�

a GPSFJHO�FYDIBOHF�DPOUSPMT�BOE�UBY�BOE�PUIFS�SFHVMBUJPOT�BOE�PSEFST�UIBU�NJHIU�QSFWFOU�VT�GSPN�SFQBUSJBUJOH�DBTI�FBSOFE
JO�DPVOUSJFT�PVUTJEF�UIF�6OJUFE�4UBUFT�PS�PUIFSXJTF�MJNJU�PVS�BCJMJUZ�UP�NPWF�DBTI�GSFFMZ
�BOE�JNQFEF�PVS�BCJMJUZ�UP�JOWFTU
TVDI�DBTI�FGGJDJFOUMZ�

a IJHIFS�MFWFMT�PG�DSFEJU�SJTL�BOE�QBZNFOU�GSBVE�

a FOIBODFE�EJGGJDVMUJFT�PG�JOUFHSBUJOH�BOZ�GPSFJHO�BDRVJTJUJPOT�

a CVSEFOT�PG�DPNQMZJOH�XJUI�B�WBSJFUZ�PG�GPSFJHO�MBXT
�JODMVEJOH�MBXT�SFMBUFE�UP�UBYBUJPO
�DPOUFOU�SFNPWBM
�EBUB�MPDBMJ[BUJPO

BOE�SFHVMBUPSZ�PWFSTJHIU�

a SFEVDFE�QSPUFDUJPO�GPS�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�JO�TPNF�DPVOUSJFT�

a EJGGJDVMUJFT�JO�TUBGGJOH
�NBOBHJOH
�BOE�PWFSTFFJOH�HMPCBM�PQFSBUJPOT�BOE�UIF�JODSFBTFE�USBWFM
�JOGSBTUSVDUVSF
�BOE�MFHBM
DPNQMJBODF�DPTUT�BTTPDJBUFE�XJUI�NVMUJQMF�JOUFSOBUJPOBM�MPDBUJPOT�

a DPNQMJBODF�XJUI�UIF�6�4��'PSFJHO�$PSSVQU�1SBDUJDFT�"DU
�UIF�6�,��#SJCFSZ�"DU
�BOE�TJNJMBS�MBXT�JO�PUIFS�KVSJTEJDUJPOT�

a DPNQMJBODF�XJUI�TUBUVUPSZ�FRVJUZ�SFRVJSFNFOUT�BOE�NBOBHFNFOU�PG�UBY�DPOTFRVFODFT��BOE

a HFPQPMJUJDBM�FWFOUT�BGGFDUJOH�VT
�PVS�NBSLFUFST�PS�PVS�JOEVTUSZ
�JODMVEJOH�USBEF�EJTQVUFT�

*G�XF�BSF�VOBCMF�UP�FYQBOE�JOUFSOBUJPOBMMZ�BOE�NBOBHF�UIF�DPNQMFYJUZ�PG�PVS�HMPCBM�PQFSBUJPOT�TVDDFTTGVMMZ
�PVS�GJOBODJBM�SFTVMUT
DPVME�CF�BEWFSTFMZ�BGGFDUFE�

8F�GBDF�EFTJHO
�NBOVGBDUVSJOH
�BOE�TVQQMZ�DIBJO�SJTLT�UIBU
�JG�OPU�QSPQFSMZ�NBOBHFE
�DPVME�BEWFSTFMZ�JNQBDU�PVS�GJOBODJBM�SFTVMUT�

8F�GBDF�B�OVNCFS�PG� SJTLT� SFMBUFE� UP�EFTJHO
�NBOVGBDUVSJOH
�BOE�TVQQMZ�DIBJO�NBOBHFNFOU�XJUI� SFTQFDU� UP�PVS�DPOTVNFS
IBSEXBSF�QSPEVDUT��'PS�FYBNQMF
� UIF�DPOTVNFS�IBSEXBSF�QSPEVDUT�XF�TFMM�NBZ�IBWF�RVBMJUZ� JTTVFT� SFTVMUJOH� GSPN� UIF�EFTJHO�PS
NBOVGBDUVSF�PG�UIF�QSPEVDUT
�PS�GSPN�UIF�TPGUXBSF�VTFE�JO�UIF�QSPEVDUT��4PNFUJNFT
�UIFTF�JTTVFT�NBZ�CF�DBVTFE�CZ�DPNQPOFOUT�XF
QVSDIBTF�GSPN�PUIFS�NBOVGBDUVSFST�PS�TVQQMJFST�� *G� UIF�RVBMJUZ�PG�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT�EPFT�OPU�NFFU�PVS�DVTUPNFST�
FYQFDUBUJPOT�PS�TVDI�QSPEVDUT�BSF�GPVOE�UP�CF�EFGFDUJWF
�UIFO�PVS�CSBOE�BOE�GJOBODJBM�SFTVMUT�DPVME�CF�BEWFSTFMZ�BGGFDUFE�

8F�SFMZ�PO� UIJSE�QBSUJFT� UP�NBOVGBDUVSF�BOE�NBOBHF� UIF� MPHJTUJDT�PG� USBOTQPSUJOH�BOE�EJTUSJCVUJOH�PVS�DPOTVNFS�IBSEXBSF
QSPEVDUT��8F�NBZ�FYQFSJFODF�TVQQMZ�TIPSUBHFT�PS�PUIFS�EJTSVQUJPOT�JO�MPHJTUJDT�PS�UIF�TVQQMZ�DIBJO�JO�UIF�GVUVSF�UIBU�DPVME�SFTVMU�JO
TIJQQJOH�EFMBZT�BOE�OFHBUJWFMZ�JNQBDU�PVS�PQFSBUJPOT��8F�DPVME�CF�OFHBUJWFMZ�BGGFDUFE�JG�XF�BSF�OPU�BCMF�UP�FOHBHF�UIJSE�QBSUJFT�XJUI
UIF�OFDFTTBSZ�DBQBCJMJUJFT�PS�DBQBDJUZ�PO�SFBTPOBCMF�UFSNT
�PS�JG�UIPTF�XF�FOHBHF�XJUI�GBJM�UP�NFFU�UIFJS�PCMJHBUJPOT�	XIFUIFS�EVF�UP
GJOBODJBM�EJGGJDVMUJFT�PS�PUIFS�SFBTPOT

�PS�NBLF�BEWFSTF�DIBOHFT�JO�UIF�QSJDJOH�PS�PUIFS�NBUFSJBM�UFSNT�PG�TVDI�BSSBOHFNFOUT�XJUI�UIFN�

8F�BMTP�SFRVJSF�UIF�TVQQMJFST�BOE�CVTJOFTT�QBSUOFST�PG�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT�UP�DPNQMZ�XJUI�MBXT�BOE�DFSUBJO�DPNQBOZ
QPMJDJFT�SFHBSEJOH�TPVSDJOH�QSBDUJDFT�BOE�TUBOEBSET�PO�MBCPS
�IFBMUI�BOE�TBGFUZ
�UIF�FOWJSPONFOU
�BOE�CVTJOFTT�FUIJDT
�CVU�XF�EP�OPU
DPOUSPM�UIFN�PS�UIFJS�QSBDUJDFT�BOE�TUBOEBSET��*G�BOZ�PG�UIFN�WJPMBUFT�MBXT
�GBJMT�UP�JNQMFNFOU�DIBOHFT�JO�BDDPSEBODF�XJUI�OFXMZ
FOBDUFE�MBXT
�PS�JNQMFNFOUT�QSBDUJDFT�PS�TUBOEBSET�SFHBSEFE�BT�VOFUIJDBM
�DPSSVQU
�PS�OPO�DPNQMJBOU
�XF�DPVME�FYQFSJFODF�TVQQMZ
DIBJO�EJTSVQUJPOT
�HPWFSONFOU�BDUJPO�PS�GJOFT
�DBODFMFE�PSEFST
�PS�EBNBHF�UP�PVS�SFQVUBUJPO�

8F�NBZ�GBDF�JOWFOUPSZ�SJTL�XJUI�SFTQFDU�UP�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT��

8F�NBZ�CF�FYQPTFE�UP�JOWFOUPSZ�SJTLT�XJUI�SFTQFDU�UP�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT�BT�B�SFTVMU�PG�SBQJE�DIBOHFT�JO�QSPEVDU
DZDMFT�BOE�QSJDJOH
�VOTBGF�PS�EFGFDUJWF�NFSDIBOEJTF
� DIBOHFT� JO�DPOTVNFS�EFNBOE�BOE�DPOTVNFS� TQFOEJOH�QBUUFSOT
� DIBOHFT� JO
DPOTVNFS�UBTUFT�XJUI�SFTQFDU�UP�PVS�DPOTVNFS�IBSEXBSF�QSPEVDUT
�BOE�PUIFS�GBDUPST��8F�FOEFBWPS�UP�BDDVSBUFMZ�QSFEJDU�UIFTF�USFOET
BOE�BWPJE�PWFSTUPDLJOH�PS�VOEFSTUPDLJOH�DPOTVNFS�IBSEXBSF�QSPEVDUT�XF�NBZ�TFMM��%FNBOE�GPS�QSPEVDUT
�IPXFWFS
�DBO�DIBOHF
TJHOJGJDBOUMZ�CFUXFFO� UIF� UJNF� JOWFOUPSZ�PS�DPNQPOFOUT�BSF�PSEFSFE�BOE� UIF�EBUF�PG� TBMF�� *O�BEEJUJPO
�XIFO�XF�CFHJO�TFMMJOH�PS
NBOVGBDUVSJOH�B�OFX�DPOTVNFS�IBSEXBSF�QSPEVDU
�JU�NBZ�CF�EJGGJDVMU�UP�FTUBCMJTI�WFOEPS�SFMBUJPOTIJQT
�EFUFSNJOF�BQQSPQSJBUF�QSPEVDU

��



PS�DPNQPOFOU�TFMFDUJPO
�BOE�BDDVSBUFMZ�GPSFDBTU�EFNBOE��5IF�BDRVJTJUJPO�PG�DFSUBJO�UZQFT�PG�JOWFOUPSZ�PS�DPNQPOFOUT�NBZ�SFRVJSF
TJHOJGJDBOU�MFBE�UJNF�BOE�QSFQBZNFOU�BOE�UIFZ�NBZ�OPU�CF�SFUVSOBCMF��"OZ�POF�PG�UIFTF�GBDUPST�NBZ�BEWFSTFMZ�BGGFDU�PVS�PQFSBUJOH
SFTVMUT�

8F�NBZ�IBWF�FYQPTVSF�UP�HSFBUFS�UIBO�BOUJDJQBUFE�UBY�MJBCJMJUJFT�

0VS� UBY� PCMJHBUJPOT
� JODMVEJOH� JODPNF� BOE� OPO�JODPNF� UBYFT
� BSF� CBTFE� JO� QBSU� PO� PVS� DPSQPSBUF� PQFSBUJOH� TUSVDUVSF� BOE
JOUFSDPNQBOZ�BSSBOHFNFOUT
�JODMVEJOH�UIF�NBOOFS�JO�XIJDI�XF�PQFSBUF�PVS�CVTJOFTT
�EFWFMPQ
�WBMVF
�NBOBHF
�QSPUFDU
�BOE�VTF�PVS
JOUFMMFDUVBM�QSPQFSUZ
�BOE�UIF�WBMVBUJPOT�PG�PVS�JOUFSDPNQBOZ�USBOTBDUJPOT��5IF�UBY�MBXT�BQQMJDBCMF�UP�PVS�CVTJOFTT
�JODMVEJOH�UIF�MBXT
PG�UIF�6OJUFE�4UBUFT�BOE�PUIFS�KVSJTEJDUJPOT
�BSF�TVCKFDU�UP�JOUFSQSFUBUJPO�BOE�DFSUBJO�KVSJTEJDUJPOT�BSF�BHHSFTTJWFMZ�JOUFSQSFUJOH�UIFJS
MBXT�JO�OFX�XBZT�JO�BO�FGGPSU�UP�SBJTF�BEEJUJPOBM�UBY�SFWFOVF�GSPN�DPNQBOJFT�TVDI�BT�'BDFCPPL��8F�BSF�TVCKFDU�UP�SFHVMBS�SFWJFX�BOE
BVEJU�CZ�6�4��GFEFSBM
�TUBUF
�BOE�GPSFJHO�UBY�BVUIPSJUJFT��5BY�BVUIPSJUJFT�NBZ�EJTBHSFF�XJUI�DFSUBJO�QPTJUJPOT�XF�IBWF�UBLFO
�JODMVEJOH
PVS�NFUIPEPMPHJFT�GPS�WBMVJOH�EFWFMPQFE�UFDIOPMPHZ�PS�JOUFSDPNQBOZ�BSSBOHFNFOUT
�BOE�BOZ�BEWFSTF�PVUDPNF�PG�TVDI�B�SFWJFX�PS
BVEJU�DPVME�JODSFBTF�PVS�XPSMEXJEF�FGGFDUJWF�UBY�SBUF
�JODSFBTF�UIF�BNPVOU�PG�OPO�JODPNF�UBYFT�JNQPTFE�PO�PVS�CVTJOFTT
�BOE�IBSN
PVS�GJOBODJBM�QPTJUJPO
�SFTVMUT�PG�PQFSBUJPOT
�BOE�DBTI�GMPXT��'PS�FYBNQMF
�JO������BOE�����
�UIF�*34�JTTVFE�GPSNBM�BTTFTTNFOUT�SFMBUJOH
UP�USBOTGFS�QSJDJOH�XJUI�PVS�GPSFJHO�TVCTJEJBSJFT�JO�DPOKVODUJPO�XJUI�UIF�FYBNJOBUJPO�PG�UIF������UISPVHI������UBY�ZFBST��"MUIPVHI
XF�EJTBHSFF�XJUI�UIF�*34�T�QPTJUJPO�BOE�BSF�DPOUFTUJOH�UIJT�JTTVF
�UIF�VMUJNBUF�SFTPMVUJPO�JT�VODFSUBJO�BOE
�JG�SFTPMWFE�JO�B�NBOOFS
VOGBWPSBCMF�UP�VT
�NBZ�BEWFSTFMZ�BGGFDU�PVS�GJOBODJBM�SFTVMUT��
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QBSUJFT�JO�WJPMBUJPO�PG�PVS�UFSNT�BOE�QPMJDJFT
�BT�XFMM�BT�UIF�EJTDMPTVSF�PG�PVS�FBSOJOHT�SFTVMUT�GPS�UIF�TFDPOE�RVBSUFS�PG�������8F�NBZ
FYQFSJFODF�NPSF�TVDI�MJUJHBUJPO�GPMMPXJOH�GVUVSF�QFSJPET�PG�WPMBUJMJUZ��"OZ�TFDVSJUJFT�MJUJHBUJPO�DPVME�TVCKFDU�VT�UP�TVCTUBOUJBM�DPTUT

EJWFSU�SFTPVSDFT�BOE�UIF�BUUFOUJPO�PG�NBOBHFNFOU�GSPN�PVS�CVTJOFTT
�BOE�BEWFSTFMZ�BGGFDU�PVS�CVTJOFTT�

��



8F�EP�OPU�JOUFOE�UP�QBZ�DBTI�EJWJEFOET�GPS�UIF�GPSFTFFBCMF�GVUVSF�

8F�IBWF�OFWFS�EFDMBSFE�PS�QBJE�DBTI�EJWJEFOET�PO�PVS�DBQJUBM�TUPDL��8F�DVSSFOUMZ�JOUFOE�UP�SFUBJO�BOZ�GVUVSF�FBSOJOHT�UP�GJOBODF
UIF�PQFSBUJPO�BOE�FYQBOTJPO�PG�PVS�CVTJOFTT�BOE�GVOE�PVS�TIBSF�SFQVSDIBTF�QSPHSBN
�BOE�XF�EP�OPU�FYQFDU�UP�EFDMBSF�PS�QBZ�BOZ�DBTI
EJWJEFOET�JO�UIF�GPSFTFFBCMF�GVUVSF��"T�B�SFTVMU
�ZPV�NBZ�POMZ�SFDFJWF�B�SFUVSO�PO�ZPVS�JOWFTUNFOU�JO�PVS�$MBTT�"�DPNNPO�TUPDL�JG�UIF
USBEJOH�QSJDF�PG�ZPVS�TIBSFT�JODSFBTFT�

5IF�EVBM�DMBTT�TUSVDUVSF�PG�PVS�DPNNPO�TUPDL�BOE�B�WPUJOH�BHSFFNFOU�CFUXFFO�DFSUBJO�TUPDLIPMEFST�IBWF�UIF�FGGFDU�PG�DPODFOUSBUJOH
WPUJOH�DPOUSPM�XJUI�PVS�$&0�BOE�DFSUBJO�PUIFS�IPMEFST�PG�PVS�$MBTT�#�DPNNPO�TUPDL��UIJT�XJMM�MJNJU�PS�QSFDMVEF�ZPVS�BCJMJUZ�UP
JOGMVFODF�DPSQPSBUF�NBUUFST�

0VS�$MBTT�#�DPNNPO�TUPDL�IBT�UFO�WPUFT�QFS�TIBSF�BOE�PVS�$MBTT�"�DPNNPO�TUPDL�IBT�POF�WPUF�QFS�TIBSF��4UPDLIPMEFST�XIP
IPME�TIBSFT�PG�$MBTT�#�DPNNPO�TUPDL
�JODMVEJOH�DFSUBJO�PG�PVS�FYFDVUJWF�PGGJDFST
�FNQMPZFFT
�BOE�EJSFDUPST�BOE�UIFJS�BGGJMJBUFT
�UPHFUIFS
IPME�B�TVCTUBOUJBM�NBKPSJUZ�PG�UIF�WPUJOH�QPXFS�PG�PVS�PVUTUBOEJOH�DBQJUBM�TUPDL��#FDBVTF�PG�UIF�UFO�UP�POF�WPUJOH�SBUJP�CFUXFFO�PVS
$MBTT�#�BOE�$MBTT�"�DPNNPO�TUPDL
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DIBOHF
�TVDI�BT�UIF�DMPTJOH�PG�B�UBY�BVEJU�PS�UIF�SFGJOFNFOU�PG�BO�FTUJNBUF��5P�UIF�FYUFOU�UIBU�UIF�GJOBM�UBY�PVUDPNF�PG�UIFTF�NBUUFST�JT
EJGGFSFOU�GSPN�UIF�BNPVOUT�SFDPSEFE
�TVDI�EJGGFSFODFT�XJMM�BGGFDU�UIF�QSPWJTJPO�GPS�JODPNF�UBYFT�JO�UIF�QFSJPE�JO�XIJDI�TVDI�EFUFSNJOBUJPO
JT�NBEF�BOE�DPVME�IBWF�B�NBUFSJBM�JNQBDU�PO�PVS�GJOBODJBM�QPTJUJPO
�SFTVMUT�PG�PQFSBUJPOT
�BOE�DBTI�GMPXT��

0O�%FDFNCFS���
�����
�UIF������5BY�$VUT�BOE�+PCT�"DU�	5BY�"DU
�XBT�FOBDUFE�JOUP�MBX�BOE�UIF�OFX�MFHJTMBUJPO�DPOUBJOT�TFWFSBM
LFZ�UBY�QSPWJTJPOT�UIBU�BGGFDUFE�VT
�JODMVEJOH�B�POF�UJNF�NBOEBUPSZ�USBOTJUJPO�UBY�PO�BDDVNVMBUFE�GPSFJHO�FBSOJOHT�BOE�B�SFEVDUJPO

��



PG�UIF�DPSQPSBUF�JODPNF�UBY�SBUF�UP�����FGGFDUJWF�+BOVBSZ��
�����
�BNPOH�PUIFST��8F�BSF�SFRVJSFE�UP�SFDPHOJ[F�UIF�FGGFDU�PG�UIF�UBY
MBX�DIBOHFT�JO�UIF�QFSJPE�PG�FOBDUNFOU
�TVDI�BT�EFUFSNJOJOH�UIF�USBOTJUJPO�UBY
�SF�NFBTVSJOH�PVS�6�4��EFGFSSFE�UBY�BTTFUT�BOE�MJBCJMJUJFT
BT�XFMM�BT�SFBTTFTTJOH�UIF�OFU�SFBMJ[BCJMJUZ�PG�PVS�EFGFSSFE�UBY�BTTFUT�BOE�MJBCJMJUJFT��*O�%FDFNCFS�����
�UIF�4&$�TUBGG�JTTVFE�4UBGG
"DDPVOUJOH�#VMMFUJO�/P�����
�*ODPNF�5BY�"DDPVOUJOH�*NQMJDBUJPOT�PG�UIF�5BY�$VUT�BOE�+PCT�"DU�	4"#����

�XIJDI�BMMPXFE�VT�UP
SFDPSE�QSPWJTJPOBM�BNPVOUT�EVSJOH�B�NFBTVSFNFOU�QFSJPE�OPU�UP�FYUFOE�CFZPOE�POF�ZFBS�PG�UIF�FOBDUNFOU�EBUF��"T�B�SFTVMU
�XF�QSFWJPVTMZ
QSPWJEFE�B�QSPWJTJPOBM�FTUJNBUF�PG�UIF�FGGFDU�PG�UIF�5BY�"DU�JO�PVS�GJOBODJBM�TUBUFNFOUT��*O�UIF�GPVSUI�RVBSUFS�PG�����
�XF�DPNQMFUFE
PVS�BOBMZTJT�UP�EFUFSNJOF�UIF�FGGFDU�PG�UIF�5BY�"DU�BOE�SFDPSEFE�JNNBUFSJBM�BEKVTUNFOUT�BT�PG�%FDFNCFS���
�������4FF�/PUF����JO
UIFTF�OPUFT�UP�UIF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�GPS�BEEJUJPOBM�JOGPSNBUJPO�

"EWFSUJTJOH�&YQFOTF

"EWFSUJTJOH� DPTUT� BSF� FYQFOTFE� XIFO� JODVSSFE� BOE� BSF� JODMVEFE� JO� NBSLFUJOH� BOE� TBMFT� FYQFOTFT� JO� UIF� BDDPNQBOZJOH
DPOTPMJEBUFE�TUBUFNFOUT�PG�JODPNF��8F�JODVSSFE�BEWFSUJTJOH�FYQFOTFT�PG�������CJMMJPO
������NJMMJPO
�BOE������NJMMJPO�GPS�UIF�ZFBST
FOEFE�%FDFNCFS���
�����
�����
�BOE�����
�SFTQFDUJWFMZ�

$BTI�BOE�$BTI�&RVJWBMFOUT
�.BSLFUBCMF�4FDVSJUJFT
�BOE�3FTUSJDUFE�$BTI

$BTI�BOE�DBTI�FRVJWBMFOUT�QSJNBSJMZ�DPOTJTU�PG�DBTI�PO�EFQPTJU�XJUI�CBOLT�BOE�JOWFTUNFOUT�JO�NPOFZ�NBSLFU�GVOET�XJUI�NBUVSJUJFT
PG����EBZT�PS�MFTT�GSPN�UIF�EBUF�PG�QVSDIBTF�

8F�IPME�JOWFTUNFOUT�JO�NBSLFUBCMF�TFDVSJUJFT
�DPOTJTUJOH�PG�6�4��HPWFSONFOU�TFDVSJUJFT
�6�4��HPWFSONFOU�BHFODZ�TFDVSJUJFT

BOE�DPSQPSBUF�EFCU�TFDVSJUJFT��8F�DMBTTJGZ�PVS�NBSLFUBCMF�TFDVSJUJFT�BT�BWBJMBCMF�GPS�TBMF�JOWFTUNFOUT�JO�PVS�DVSSFOU�BTTFUT�CFDBVTF
UIFZ�SFQSFTFOU�JOWFTUNFOUT�PG�DBTI�BWBJMBCMF�GPS�DVSSFOU�PQFSBUJPOT��0VS�BWBJMBCMF�GPS�TBMF�JOWFTUNFOUT�BSF�DBSSJFE�BU�FTUJNBUFE�GBJS
WBMVF�XJUI�BOZ�VOSFBMJ[FE�HBJOT�BOE�MPTTFT
�OFU�PG�UBYFT
�JODMVEFE�JO�BDDVNVMBUFE�PUIFS�DPNQSFIFOTJWF�JODPNF�	MPTT
�JO�TUPDLIPMEFST�
FRVJUZ��6OSFBMJ[FE�MPTTFT�BSF�DIBSHFE�BHBJOTU�JOUFSFTU�BOE�PUIFS�JODPNF�	FYQFOTF

�OFU�XIFO�B�EFDMJOF�JO�GBJS�WBMVF�JT�EFUFSNJOFE�UP
CF�PUIFS�UIBO�UFNQPSBSZ��8F�IBWF�OPU�SFDPSEFE�BOZ�TVDI�JNQBJSNFOU�DIBSHF�JO�UIF�QFSJPET�QSFTFOUFE��8F�EFUFSNJOF�SFBMJ[FE�HBJOT�PS
MPTTFT�PO�TBMF�PG�NBSLFUBCMF�TFDVSJUJFT�PO�B�TQFDJGJD�JEFOUJGJDBUJPO�NFUIPE
�BOE�SFDPSE�TVDI�HBJOT�PS�MPTTFT�BT�JOUFSFTU�BOE�PUIFS�JODPNF
	FYQFOTF

�OFU�

8F�BMTP�NBJOUBJO�B�NVMUJ�DVSSFODZ�OPUJPOBM�DBTI�QPPM�GPS�PVS�QBSUJDJQBUJOH�FOUJUJFT�XJUI�B�UIJSE�QBSUZ�CBOL�QSPWJEFS��"DUVBM�DBTI
CBMBODFT�BSF�OPU�QIZTJDBMMZ�DPOWFSUFE�BOE�BSF�OPU�DPNNJOHMFE�CFUXFFO�QBSUJDJQBUJOH�MFHBM�FOUJUJFT��"T�QBSU�PG�UIF�OPUJPOBM�DBTI�QPPM
BHSFFNFOU
�UIF�CBOL�FYUFOET�PWFSESBGU�DSFEJU�UP�PVS�QBSUJDJQBUJOH�FOUJUJFT�BT�OFFEFE
�QSPWJEFE�UIBU�UIF�PWFSBMM�OPUJPOBMMZ�QPPMFE�CBMBODF
PG�BMM�BDDPVOUT�JO�UIF�QPPM�BU�UIF�FOE�PG�FBDI�EBZ�JT�BU�MFBTU�[FSP��8F�DMBTTJGZ�UIFTF�PWFSESBGU�CBMBODFT�XJUIJO�BDDSVFE�FYQFOTFT�BOE
PUIFS�DVSSFOU�MJBCJMJUJFT�PO�UIF�BDDPNQBOZJOH�DPOTPMJEBUFE�CBMBODF�TIFFUT��

8F� DMBTTJGZ� DFSUBJO� SFTUSJDUFE� DBTI� CBMBODFT� XJUIJO� QSFQBJE� FYQFOTFT� BOE� PUIFS� DVSSFOU� BTTFUT� BOE� PUIFS� BTTFUT� PO� UIF
BDDPNQBOZJOH�DPOTPMJEBUFE�CBMBODF�TIFFUT�CBTFE�VQPO�UIF�UFSN�PG�UIF�SFNBJOJOH�SFTUSJDUJPOT�

'BJS�7BMVF�PG�'JOBODJBM�*OTUSVNFOUT

8F�BQQMZ�GBJS�WBMVF�BDDPVOUJOH�GPS�BMM�GJOBODJBM�BTTFUT�BOE�MJBCJMJUJFT�BOE�OPO�GJOBODJBM�BTTFUT�BOE�MJBCJMJUJFT�UIBU�BSF�SFDPHOJ[FE
PS�EJTDMPTFE�BU�GBJS�WBMVF�JO�UIF�GJOBODJBM�TUBUFNFOUT�PO�B�SFDVSSJOH�CBTJT��8F�EFGJOF�GBJS�WBMVF�BT�UIF�QSJDF�UIBU�XPVME�CF�SFDFJWFE�GSPN
TFMMJOH�BO�BTTFU�PS�QBJE�UP�USBOTGFS�B�MJBCJMJUZ�JO�BO�PSEFSMZ�USBOTBDUJPO�CFUXFFO�NBSLFU�QBSUJDJQBOUT�BU�UIF�NFBTVSFNFOU�EBUF��8IFO
EFUFSNJOJOH�UIF�GBJS�WBMVF�NFBTVSFNFOUT�GPS�BTTFUT�BOE�MJBCJMJUJFT
�XIJDI�BSF�SFRVJSFE�UP�CF�SFDPSEFE�BU�GBJS�WBMVF
�XF�DPOTJEFS�UIF
QSJODJQBM�PS�NPTU�BEWBOUBHFPVT�NBSLFU�JO�XIJDI�XF�XPVME�USBOTBDU�BOE�UIF�NBSLFU�CBTFE�SJTL�NFBTVSFNFOUT�PS�BTTVNQUJPOT�UIBU
NBSLFU�QBSUJDJQBOUT�XPVME�VTF�JO�QSJDJOH�UIF�BTTFU�PS�MJBCJMJUZ
�TVDI�BT�SJTLT�JOIFSFOU�JO�WBMVBUJPO�UFDIOJRVFT
�USBOTGFS�SFTUSJDUJPOT�BOE
DSFEJU�SJTL��'BJS�WBMVF�JT�FTUJNBUFE�CZ�BQQMZJOH�UIF�GPMMPXJOH�IJFSBSDIZ
�XIJDI�QSJPSJUJ[FT�UIF�JOQVUT�VTFE�UP�NFBTVSF�GBJS�WBMVF�JOUP
UISFF�MFWFMT�BOE�CBTFT�UIF�DBUFHPSJ[BUJPO�XJUIJO�UIF�IJFSBSDIZ�VQPO�UIF�MPXFTU�MFWFM�PG�JOQVU�UIBU�JT�BWBJMBCMF�BOE�TJHOJGJDBOU�UP�UIF�GBJS
WBMVF�NFBTVSFNFOU�

-FWFM���2VPUFE�QSJDFT�JO�BDUJWF�NBSLFUT�GPS�JEFOUJDBM�BTTFUT�PS�MJBCJMJUJFT�

-FWFM���0CTFSWBCMF�JOQVUT�PUIFS�UIBO�RVPUFE�QSJDFT�JO�BDUJWF�NBSLFUT�GPS�JEFOUJDBM�BTTFUT�BOE�MJBCJMJUJFT
�RVPUFE�QSJDFT�GPS�JEFOUJDBM
PS�TJNJMBS�BTTFUT�PS�MJBCJMJUJFT�JO�JOBDUJWF�NBSLFUT
�PS�PUIFS�JOQVUT�UIBU�BSF�PCTFSWBCMF�PS�DBO�CF�DPSSPCPSBUFE�CZ�PCTFSWBCMF�NBSLFU�EBUB
GPS�TVCTUBOUJBMMZ�UIF�GVMM�UFSN�PG�UIF�BTTFUT�PS�MJBCJMJUJFT�

-FWFM� ��*OQVUT� UIBU� BSF� HFOFSBMMZ� VOPCTFSWBCMF� BOE� UZQJDBMMZ� SFGMFDU� NBOBHFNFOU�T� FTUJNBUF� PG� BTTVNQUJPOT� UIBU� NBSLFU
QBSUJDJQBOUT�XPVME�VTF�JO�QSJDJOH�UIF�BTTFU�PS�MJBCJMJUZ�

0VS�WBMVBUJPO�UFDIOJRVFT�VTFE�UP�NFBTVSF�UIF�GBJS�WBMVF�PG�NPOFZ�NBSLFU�GVOET�BOE�NBSLFUBCMF�EFCU�TFDVSJUJFT�XFSF�EFSJWFE
GSPN�RVPUFE�NBSLFU�QSJDFT�PS�BMUFSOBUJWF�QSJDJOH�TPVSDFT�BOE�NPEFMT�VUJMJ[JOH�NBSLFU�PCTFSWBCMF�JOQVUT��

��



"DDPVOUT�3FDFJWBCMF�BOE�"MMPXBODFT

"DDPVOUT�SFDFJWBCMF�BSF�SFDPSEFE�BOE�DBSSJFE�BU�UIF�PSJHJOBM�JOWPJDFE�BNPVOU�MFTT�BO�BMMPXBODF�GPS�BOZ�QPUFOUJBM�VODPMMFDUJCMF
BNPVOUT��8F�NBLF�FTUJNBUFT�GPS�UIF�BMMPXBODF�GPS�EPVCUGVM�BDDPVOUT�BOE�BMMPXBODF�GPS�VOCJMMFE�SFDFJWBCMFT�CBTFE�VQPO�PVS�BTTFTTNFOU
PG�WBSJPVT�GBDUPST
�JODMVEJOH�IJTUPSJDBM�FYQFSJFODF
�UIF�BHF�PG�UIF�BDDPVOUT�SFDFJWBCMF�CBMBODFT
�DSFEJU�RVBMJUZ�PG�PVS�DVTUPNFST
�DVSSFOU
FDPOPNJD�DPOEJUJPOT
�BOE�PUIFS�GBDUPST�UIBU�NBZ�BGGFDU�PVS�BCJMJUZ�UP�DPMMFDU�GSPN�DVTUPNFST�

1SPQFSUZ�BOE�&RVJQNFOU

1SPQFSUZ�BOE�FRVJQNFOU
�XIJDI�JODMVEFT�BNPVOUT�SFDPSEFE�VOEFS�DBQJUBM�MFBTFT
�BSF�TUBUFE�BU�DPTU�MFTT�BDDVNVMBUFE�EFQSFDJBUJPO�
%FQSFDJBUJPO�JT�DPNQVUFE�VTJOH�UIF�TUSBJHIU�MJOF�NFUIPE�PWFS�UIF�FTUJNBUFE�VTFGVM�MJWFT�PG�UIF�BTTFUT�PS�UIF�SFNBJOJOH�MFBTF�UFSN

XIJDIFWFS�JT�TIPSUFS�

5IF�FTUJNBUFE�VTFGVM�MJWFT�PG�QSPQFSUZ�BOE�FRVJQNFOU�BSF�EFTDSJCFE�CFMPX�

1SPQFSUZ�BOE�&RVJQNFOU� 6TFGVM�-JGF�

/FUXPSL�FRVJQNFOU 5ISFF�UP����ZFBST
#VJMEJOHT 5ISFF�UP����ZFBST
$PNQVUFS�TPGUXBSF
�PGGJDF�FRVJQNFOU�BOE�PUIFS 5XP�UP�GJWF�ZFBST
-FBTFE�FRVJQNFOU�BOE�MFBTFIPME�JNQSPWFNFOUT -FTTFS�PG�FTUJNBUFE�VTFGVM�MJGF�PS�SFNBJOJOH�MFBTF�UFSN

�

-BOE�BOE�BTTFUT�IFME�XJUIJO�DPOTUSVDUJPO�JO�QSPHSFTT�BSF�OPU�EFQSFDJBUFE��$POTUSVDUJPO�JO�QSPHSFTT�JT�SFMBUFE�UP�UIF�DPOTUSVDUJPO
PS�EFWFMPQNFOU�PG�QSPQFSUZ�BOE�FRVJQNFOU�UIBU�IBWF�OPU�ZFU�CFFO�QMBDFE�JO�TFSWJDF�GPS�UIFJS�JOUFOEFE�VTF�

5IF�DPTU�PG�NBJOUFOBODF�BOE�SFQBJST�JT�FYQFOTFE�BT�JODVSSFE��8IFO�BTTFUT�BSF�SFUJSFE�PS�PUIFSXJTF�EJTQPTFE�PG
�UIF�DPTU�BOE
SFMBUFE�BDDVNVMBUFE�EFQSFDJBUJPO�BSF�SFNPWFE�GSPN�UIFJS�SFTQFDUJWF�BDDPVOUT
�BOE�BOZ�HBJO�PS�MPTT�PO�TVDI�TBMF�PS�EJTQPTBM�JT�SFGMFDUFE
JO�JODPNF�GSPN�PQFSBUJPOT�

-FBTF�0CMJHBUJPOT

8F�FOUFS�JOUP�MFBTF�BSSBOHFNFOUT�GPS�PGGJDF�TQBDF
�MBOE
�GBDJMJUJFT
�EBUB�DFOUFST
�BOE�FRVJQNFOU�VOEFS�OPO�DBODFMBCMF�DBQJUBM
BOE�PQFSBUJOH�MFBTFT��$FSUBJO�PG�UIF�PQFSBUJOH�MFBTF�BHSFFNFOUT�DPOUBJO�SFOU�IPMJEBZT
�SFOU�FTDBMBUJPO�QSPWJTJPOT
�BOE�QVSDIBTF�PQUJPOT�
3FOU�IPMJEBZT�BOE�SFOU�FTDBMBUJPO�QSPWJTJPOT�BSF�DPOTJEFSFE�JO�EFUFSNJOJOH�UIF�TUSBJHIU�MJOF�SFOU�FYQFOTF�UP�CF�SFDPSEFE�PWFS�UIF�MFBTF
UFSN��5IF�MFBTF�UFSN�CFHJOT�PO�UIF�EBUF�PG�JOJUJBM�QPTTFTTJPO�PG�UIF�MFBTFE�QSPQFSUZ�GPS�QVSQPTFT�PG�SFDPHOJ[JOH�MFBTF�FYQFOTF�PO�B
TUSBJHIU�MJOF�CBTJT�PWFS�UIF�UFSN�PG�UIF�MFBTF��8F�EP�OPU�BTTVNF�SFOFXBMT�JO�PVS�EFUFSNJOBUJPO�PG�UIF�MFBTF�UFSN�VOMFTT�UIF�SFOFXBMT
BSF�EFFNFE�UP�CF�SFBTPOBCMZ�BTTVSFE�BU�MFBTF�JODFQUJPO�

8F� SFDPSE� BTTFUT� BOE� MJBCJMJUJFT� GPS� UIF� FTUJNBUFE� DPOTUSVDUJPO� DPTUT� JODVSSFE� CZ� UIJSE� QBSUJFT� VOEFS� CVJME�UP�TVJU� MFBTF
BSSBOHFNFOUT�UP�UIF�FYUFOU� UIBU�XF�BSF�JOWPMWFE�JO�UIF�DPOTUSVDUJPO�PG�TUSVDUVSBM� JNQSPWFNFOUT�PS�CFBS�DPOTUSVDUJPO�SJTL�QSJPS� UP
DPNNFODFNFOU�PG�B�MFBTF��"T�PG�%FDFNCFS���
�����
�XF�DPNQMFUFE�PVS�CVJME�UP�TVJU�MFBTF�BSSBOHFNFOUT�BOE�QSPQFSMZ�EFSFDPHOJ[FE
UIF�BTTPDJBUFE�BTTFUT�PO�PVS�DPOTPMJEBUFE�CBMBODF�TIFFU��

-PTT�$POUJOHFODJFT

8F�BSF�JOWPMWFE�JO�MFHBM�QSPDFFEJOHT
�DMBJNT
�BOE�SFHVMBUPSZ
�UBY�PS�HPWFSONFOU�JORVJSJFT�BOE�JOWFTUJHBUJPOT�UIBU�BSJTF�JO�UIF
PSEJOBSZ�DPVSTF�PG�CVTJOFTT��$FSUBJO�PG�UIFTF�NBUUFST�JODMVEF�TQFDVMBUJWF�DMBJNT�GPS�TVCTUBOUJBM�PS�JOEFUFSNJOBUF�BNPVOUT�PG�EBNBHFT�
8F�SFDPSE�B�MJBCJMJUZ�XIFO�XF�CFMJFWF�UIBU�JU�JT�CPUI�QSPCBCMF�UIBU�B�MPTT�IBT�CFFO�JODVSSFE�BOE�UIF�BNPVOU�DBO�CF�SFBTPOBCMZ�FTUJNBUFE�
*G�XF�EFUFSNJOF�UIBU�B�MPTT�JT�SFBTPOBCMZ�QPTTJCMF�BOE�UIF�MPTT�PS�SBOHF�PG�MPTT�DBO�CF�FTUJNBUFE
�XF�EJTDMPTF�UIF�QPTTJCMF�MPTT�JO�UIF
OPUFT�UP�UIF�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT��

8F�SFWJFX�UIF�EFWFMPQNFOUT� JO�PVS�DPOUJOHFODJFT� UIBU�DPVME�BGGFDU� UIF�BNPVOU�PG� UIF�QSPWJTJPOT� UIBU�IBT�CFFO�QSFWJPVTMZ
SFDPSEFE
�BOE�UIF�NBUUFST�BOE�SFMBUFE�QPTTJCMF�MPTTFT�EJTDMPTFE��8F�NBLF�BEKVTUNFOUT�UP�PVS�QSPWJTJPOT�BOE�DIBOHFT�UP�PVS�EJTDMPTVSFT
BDDPSEJOHMZ�UP�SFGMFDU�UIF�JNQBDU�PG�OFHPUJBUJPOT
�TFUUMFNFOUT
�SVMJOHT
�BEWJDF�PG�MFHBM�DPVOTFM
�BOE�VQEBUFE�JOGPSNBUJPO��4JHOJGJDBOU
KVEHNFOU�JT�SFRVJSFE�UP�EFUFSNJOF�CPUI�UIF�QSPCBCJMJUZ�BOE�UIF�FTUJNBUFE�BNPVOU�

#VTJOFTT�$PNCJOBUJPOT

8F�BMMPDBUF�UIF�GBJS�WBMVF�PG�QVSDIBTF�DPOTJEFSBUJPO�UP�UIF�UBOHJCMF�BTTFUT�BDRVJSFE
�MJBCJMJUJFT�BTTVNFE�BOE�JOUBOHJCMF�BTTFUT
BDRVJSFE�CBTFE�PO�UIFJS�FTUJNBUFE�GBJS�WBMVFT��5IF�FYDFTT�PG�UIF�GBJS�WBMVF�PG�QVSDIBTF�DPOTJEFSBUJPO�PWFS�UIF�GBJS�WBMVFT�PG�UIFTF
JEFOUJGJBCMF�BTTFUT�BOE�MJBCJMJUJFT�JT�SFDPSEFE�BT�HPPEXJMM��4VDI�WBMVBUJPOT�SFRVJSF�NBOBHFNFOU�UP�NBLF�TJHOJGJDBOU�FTUJNBUFT�BOE
BTTVNQUJPOT
�FTQFDJBMMZ�XJUI�SFTQFDU�UP�JOUBOHJCMF�BTTFUT��4JHOJGJDBOU�FTUJNBUFT�JO�WBMVJOH�DFSUBJO�JOUBOHJCMF�BTTFUT�JODMVEF
�CVU�BSF�OPU

��



MJNJUFE�UP
�GVUVSF�FYQFDUFE�DBTI�GMPXT�GSPN�BDRVJSFE�VTFST
�BDRVJSFE�UFDIOPMPHZ
�BOE�USBEF�OBNFT�GSPN�B�NBSLFU�QBSUJDJQBOU�QFSTQFDUJWF

VTFGVM�MJWFT�BOE�EJTDPVOU�SBUFT��.BOBHFNFOUbT�FTUJNBUFT�PG�GBJS�WBMVF�BSF�CBTFE�VQPO�BTTVNQUJPOT�CFMJFWFE�UP�CF�SFBTPOBCMF
�CVU�XIJDI
BSF�JOIFSFOUMZ�VODFSUBJO�BOE�VOQSFEJDUBCMF�BOE
�BT�B�SFTVMU
�BDUVBM�SFTVMUT�NBZ�EJGGFS�GSPN�FTUJNBUFT��%VSJOH�UIF�NFBTVSFNFOU�QFSJPE

XIJDI�JT�OPU�UP�FYDFFE�POF�ZFBS�GSPN�UIF�BDRVJTJUJPO�EBUF
�XF�NBZ�SFDPSE�BEKVTUNFOUT�UP�UIF�BTTFUT�BDRVJSFE�BOE�MJBCJMJUJFT�BTTVNFE

XJUI�UIF�DPSSFTQPOEJOH�PGGTFU�UP�HPPEXJMM��6QPO�UIF�DPODMVTJPO�PG�UIF�NFBTVSFNFOU�QFSJPE
�BOZ�TVCTFRVFOU�BEKVTUNFOUT�BSF�SFDPSEFE
UP�FBSOJOHT�

-POH�-JWFE�"TTFUT
�*ODMVEJOH�(PPEXJMM�BOE�0UIFS�"DRVJSFE�*OUBOHJCMF�"TTFUT

8F�FWBMVBUF�UIF�SFDPWFSBCJMJUZ�PG�QSPQFSUZ�BOE�FRVJQNFOU�BOE�GJOJUF�MJWFE�JOUBOHJCMF�BTTFUT�GPS�QPTTJCMF�JNQBJSNFOU�XIFOFWFS
FWFOUT�PS�DJSDVNTUBODFT�JOEJDBUF�UIBU�UIF�DBSSZJOH�BNPVOU�PG�TVDI�BTTFUT�NBZ�OPU�CF�SFDPWFSBCMF��5IF�FWBMVBUJPO�JT�QFSGPSNFE�BU�UIF
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DIRECTORS 

Mark Zuckerberg 
Founder, Chairman and Chief Executive Officer, 
Facebook 

Sheryl K. Sandberg 
Chief Operating Officer, Facebook 

Marc L. Andreessen 
Co-founder and General Partner, Andreessen 
Horowitz 

Erskine B. Bowles 
President Emeritus, University of North Carolina 
(UNC) 

Kenneth I. Chenault 
Chairman and Managing Director, General Catalyst 

Susan D. Desmond-Hellmann M.D., M.P.H. 
Chief Executive Officer, Bill & Melinda Gates 
Foundation 

Reed Hastings 
Chief Executive Officer and Chairman of the Board 
of Directors, Netflix, Inc. 

Peter A. Thiel 
Co-founder and Partner, Founders Fund 

Jeffrey D. Zients 
Chief Executive Officer, The Cranemere Group 

This Annual Report contains forward-looking 
statements within the meaning of the Private 
Securities Litigation Reform Act of 1995. All 
statements contained in this Annual Report other than 
statements of historical fact, including statements 
regarding our future results of operations and 
financial position, our business strategy and plans, 
and our objectives for future operations, are forward- 
looking statements. Please read the section of our 
Annual Report on Form 10-K entitled "Note About 
Forward-Looking Statements" for a discussion of the 
limitations and risks regarding forward-looking 
statements made in this Annual Report. These 
forward-looking statements are subject to a number 
of risks, uncertainties and assumptions, including 
those described in Part I, Item 1A, "Risk Factors" of 
our Annual Report on Form 10-K included herein, 
which may cause actual results to differ materially 
from those contained in any forward-looking 
statements we may make. We undertake no 
obligation to revise or publicly release the results of 
any revision to these forward-looking statements, 
except as required by law. Given these risks and 
uncertainties, readers are cautioned not to place 
undue reliance on such forward-looking statements. 

STOCKHOLDER  INFORMATION 

Investor Relations 
Facebook, Inc. 
1601 Willow Road 
Menlo Park, California 94025 
investor@fb.com 

Investor Relations Website 
http://investor.fb.com 

Facebook's Class A common stock trades on Nasdaq 
under the ticker symbol "FB" 

Transfer Agent 
Computershare Trust Company, N.A. 
250 Royall Street 
Canton, Massachusetts 02021 
1 (855) 879-3967 (U.S.) 
1 (781) 575-4340 (non-U.S.) 
http://www.computershare.com/investor 

Independent Registered Public Accounting Firm 
Ernst & Young LLP 

Annual Stockholder Meeting 
Facebook's Annual Stockholder Meeting will be held 
on May 30, 2019 at 11:00 am PT. 

Please refer to http://investor.fb.com/annual- 
proxy.cfm for important information regarding 
attending the Annual Stockholder Meeting. 

Facebook, the Facebook logo, FB, the Like button, Instagram, 
Oculus, WhatsApp, and our other registered or common law 
trademarks, service marks, or trade names appearing in this Annual 
Report on Form 10-K are the property of Facebook, Inc. or its 
affiliates. Other trademarks, service marks, or trade names 
appearing in this Annual Report are the property of their respective 
owners. 




