


UP EFWFMPQNFOU $PODFSOJOH JTTVFT PG IFBMUI G TBWEQF UFDIOJRVFT CZ OBUJPOBM JOTUJUVUJPO &o VIF .FNIZEESSRMBHEFDBM TZTUENT TVDI BT SJWFS CBTJOT MIOLFT B BRVQIFCHS TBOIE TFSWJDFT GPS FOTVSJOH U

BHSJDVMUVSF TBOJUBUJPO UIF FOWJSPONFOU 22CEVTUS BPOBEEGFSHZQSJPSJUZ XBUFS JTTVFT #Z TVQQPS SBJOJOMH FOEDBM WBPMNBLF SFTPVSDF EFWFMPQNFOU QPTTuZMF XJ VBTMSOFNEF®OUT XPSMEXJEF 5IF MBCPSBUPSZ
QSPEVDUJPO UIF *OUFSOBUJPOBM "UPNJD &OFSHZ "HFCDZ *"&YQRSEBVHIBIOE JOGSBTUSVDUVSF EFWFMPQNFOU UIM : IBBOCBEWPRSTFLIQARBDU PO UIF FOWJSPONFOU OWFS UIF Mb7TU BEPBASTIEEFBVEMPRJIOH SFpOJOH BOE DPNNVOJDBI
8BUFS 3FTPVSDFT 1SPHSBNNF SFTQPOET UP UIF OFFET PG .FNEFSF#UBUIRTOFFET BOE SFRVFTUT PG .FNCFS 4UBUF 2D B OB WP CB/MMEUXIPSL PG *TPUPQFT JO 1SFDJQJUBUJPO (/*1 |IBWPICHF@P NFBIO/SFNFOU BOE NBJOUBJOT BO FYUFC
CZ QSPWJEJOH TDJFODF CBTFE JOGPSNBUJPO BOE UFDICJDBMUPLBEEISFUP UNFNIJSPWSBDUJDBM QSPCMFENT 5IFSF BSF BO U M@DRBW B $J O HINFD IDN@BMUBOU UPPM UP NFFU UIFTF JOGPSNBUJPOTEBPEF RGPMWIEIDWNWTFE JO XBUFS SFTPVSDF NE
VOEFSTUBOEJOH BOE NBOBHFNFOU PG XBUFS SFTPVSDFT DPPQFSBUJPO QSPKFDUT JO UIF "GSJDBO "TJBO &VS BOUBOIRYFOIONRSHIDBOIOUP IZESPMPHJDBM BOE DMJNBUJD @ SPDFTFNCFS®UYUBEFFMBDBAM UBCMJTIJOH BOE NBJOUBJOJ
51SPVHI UIE TVTUBJOBCME VTE PG XBUEFS XEF DBO CFHJO P NFEBHC]E'PJTDB&IEI—SEF'ITT‘]OH B WBSJFUZ PG JTTVFT SFMBUFE PVOEXBRGFBEMBBEGETMSBGBBM TDBMFT DBO QSPWJEF SFMJBCMF BOBMZUJDBM EBUB BOE

SFEVDF WVMOFSBCJMJUJFT BOE FNQPXFS QFPQMF UP EFWFMPYFBoY TPoPsPm 1SFDJQJUBUJPO JO FBDI MPDBUJPO IBT JUT PXO JTPUPN 1D bp@QESEFS,@bPUOB%ﬁﬁIQJSTPKFDUT HOE EBEIRJUBLIET
UIF SFTPVSDFT VQPO XIJDI UIFZ EFQFOE #Z USBDLJOr UIF #VBMEQGHR PBGNBO DBQBDJUZ JT B DFOUSBM HPBM P 8BWIF® BDBISSWFEFTOUP HSPVOEXBUFS BOE DBO CF VTFE UP =FUF3RIMECOPE BRTIFT

XBUFS TDJFOUJTUT DBO RVJDLMZ PCUBJO WBMVBCME 0GP SINSPUHIPBENNAIDSPNBZBU FOE UIF QSPHSBNNF P$ZEST JOSFDIBBHFFBEBUFT BOE qPX WFMPDJUJFT PG HSPVOEXBUF3 b5IF (@* UNQPGEBPE SPMF PG UIF *"&" JT JO UIF QSF
PUIFSXJTF SFRVJSF EFDBEFT PG IZESPMPHJDBM EBUB P MM FEDOLE PIOY QUPM HBTU FGEBUFE UFBDIJOH BOE USBJOJOH NBUPSIEMTO'DPOBSEBRGPOIKJIUI UIF 8PSME .FUFPSPMPHJIDBM 0SHESJ[BUERG U QBPWIEFD RIBFITPUPQF SFGFSFODF NBUFSJBM
*TPUPQF UFDIOJRVFT DBO IFMQ EFUFSNJOF UIF PSJHJO BHFQBOHSBROFXBMVCMJID PVUSFBDI F$2ZPSUT OFXTMFUUFS SEAPMBOVZ DMCOBITVSET PG PYZHFO BOE IZESPHFO JO QS~DJQJUGUNPIF X MBMESBLRP SIFT 5IF *"&" *TPUPQF )ZESP
SBUF PG HSPVOEXBUFS BOE XIFUIFS JU JT BU SJTL PG TBMU KGE FGBNQUEFUIPBOES BVEJPWITVBM NBUFSJBM BSF EJWaudNJOBURE DRIFTS3BWFSPG BCPVU NPOJUPSJOH TUBUJPOT JO PWFSUBOBB$BUSEFE PWFS JTPUPQF SBUJP NFBTVS
DPOUBNJOBUJPO *U BMTP QFSNJUT UIF SBQJE BOE SFMJBCMRNEYSIFH RSPOIBBNNF PSHBOJ[FT UFDIOJDBM NFFUJO =P BSOP HRAERHBWPISEFT 5IF *"&" QSPWJEFT MPHJTUJDBM TVQQPSU DBTFTF TUBUVISOITBOE POMZ TPVSDF PG TVDI TUB
SFOFXBCMF HSPVOEXBUFS SFTPVSDFT UIF NBKPSJUZ USROTCPV¥NEBSZ BRYIGDSUIUVUIPOT BOE PUIFS 6/ BHFODJFT UPI®HQMPSE JORIBID ITUMFRWEBMJIUZ BOE DPOTJTUFODZ PG UIF EBUB 5IF (JtE EFWBICBIBBUEBSE .FBO ODFBO 8BUFS  74.08
TP UIBU UIFZ DBO CF BCTUSBDUFE SBUJPOBMMZ GPS FRV3iUBCMFOWIFSOBUJPOBM DPODFSO BOE BMTP QSPWJEFT pOBODJ V QU SYU &G PG PIXP DBFS ¥ DOE P W F S NPOUIMZ EBUB SFDPSET BRO/Z HDFBGD BOFE IZESPHFO JO XBUFS $POEVDUJOH JO
TRUREE UEDIOIEVET BSE INORPSUBEW URRHT WE Ve RmRrwmne e Je R Feek DS USSR BDDFTTFE UISPVHI UIF OFX (*4 CBTFE VTFS GSJFOEMZ DPNQWWOFB BFAYMBECBTJIT QSPWJIEFT QBSUJDJQBUJOH

NPWENFOU BOE JOUFSBDUJPO XJUl HSPVOEXBUFS EBN MFBUBHFR" BOPPSEJOBUFE 3FTFBSDI 1SPKFDUT $31T Tvekbsu YBORIBHE SHPWRFPONFOU LOPXO BT 8*4&3 UP FWBMVBUF UIF BDDVSBDZ PG UIFJS PXO NFBTV
UIF JNQBDU PG DMJNBUF DIBOHF PO XBUFS SFTPVSDFT EFWSWMPDBSDIUFSEOEUT UP EFWFMPQ OFX TDJFOUJpD BQQSPBPD P O5 5F M WBBM LABXPBL PG *TPUPQFT JO 3JWFST (/*3 XBT MBVGDRFEBUBS 3FTPVSDFT 1SPHSBNNF DPOUJOVPVTMZ
NBOBHFNFOU 5P BEESFTT HMPCBM XBUFS DIBMMFOHFT TYD| B?XBURSITUISBSHESPVHIU UPHEUIES GSPN EFWFMPQFE B FWE M PR 0 EMENFICO TUUP (/1 QSPHSBNNF BOE .PJTUVSF *TPUPQUEIF NGBUMSFENFOUT PG JTPUPQF EBUB TVDI BT U
BOE RVBMJUZ PWES FYQMPJUBUJPO BOE UIF JNQBDU PG uUMJNBUM DEBEHRAA @PXVEEMF BOE UP FOIBODF SFTEBSDI DBQBC UJFAIRTIQIE KPP SO HMUNPTQIFSF .*#" CFHVO JO BOE GPDVTET REMSINVHW MBRSUPQF BOQQMJIDBUJPOT 5SJUJVN IEMJV
SFTPVSDFT .FNCFS 4UBUFT OFFE QSFDJTF JOGPSNBUJFO UP P@BGMMN BUTFAGUPPNNPO JOUFSFTU 5IF *"&" BMTP HSBOU ™8 F T FBESNQ \DPOH ®EDXBUFS JTPUPQFT JO QMBOU TUFNT BOE MFBWFCTF BETO XFSRMD B TWIO BE@EMOPXFSGVM UPPM GPS PCL
NBLF EFDJTJPOT BCPVU TVTUBJOBCMF XBUFS SFTPVSDF NBOBHERFOWIVPSTJOHFT SFTFBSDI DFOUSFT BOE PUIFES .ENC 4 UBQJE BIDNRITQMSIPOW B QP V'S ZPVOH HSPVOEXBUFS %JTUSJCVUJPO PG B OFX
XJUI QBSUOFST JO HPWFSONFOU BOE UIF 60JUFE /BUJ 2T TZXUFE JDOPW&UJWF SFTFBSDI JT QSPQPTFE UIBU XJMM dBEWBODF UIF pFME PG POHPJOH USBJOJOH PG .FNCFS 4UBUF SFQSFTF
IBT CFFO B QJPOFFS JO EFWFMPQJOH JTPUPQF IZESPMPHZ BT Bl OPXEEGYHMSBOIP HZ DPVOUSJFT UIF PQQPSUVOJUZ UP JOEFQFOEFO!
F$FDUJWF TDJFOUJpD BQQSPBDI GPS NBOBHJOH XBUFS SFTPVSDFT NVDI GBTUFS UIBO CEFGPSF BOE IBT MPXFS JOJ

8 BUFS S JUT BWBJMBCJMJUZ RVBMJUZ BOE NBOBHF.Ni*OU S J BS'BNPIBOUTQFBSIFBEFE F$ZPSUT GPS UIF VTF BQ& > MJI%%LD]HDNDQBBIFOTJWF VOEFSTUBOEJOH PG UIF XBUFS DZ2MFE BTSFMI\BBBJTFSPGC%FTPVSDFT 1SPHSBNNF'T MBCPSBI

T

UIBO QSFWJPVT NFUIPET

4VQQPSU JT QSPWJEFE UP .FNCFS 4UBUFT JO VTJOH JTPUPQF IZESPMPHZ
UISPVHI UFDIOJDBM BEWJDF BOE BOBMZTJT DBQBDJUZ CVJMEJOH BOE FYQFSU
TFSWJDFT 5IF 60JUFE /BUJPOT QSPDMBJINFE UIF QFSJPE r BT UIF
*OUFSOBUJPOBM %FDBEF GPS "DUJPO b8BUFS GPS -JGF ' U
PO XBUFS *U SFDPNNJUT DPVOUSJFT UP BDIJFWF UIF XBUF¢
UIF +PIBOOFTCVSH 1MBO PG *NQMFNFOUBUJPO GSPN UIF
PO 4VTUBJOBCMF %FWFMPQNFOU 844% BT XFMM BT UIF
.JMMFOOJVN %FWFMPQNFOU (PBMT TFU JO




