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15 March 2022 
 

   5.9506 
 NATIONAL COMMISSION ON 

INDIGENOUS PEOPLES 
 MIMAROPA Region 
 3rd Floor, ARGO Building 
 574 EDSA corner P. Tuazon 
 Quezon City 1101 
 ncipmimaropa@gmail.com 
 region4b@ncip.gov.ph 
 jijontila@gmail.com 
 

 Attention: MS. MARIE GRACE T. PASCUA, CESO III 
   Regional Director, NCIP MIMAROPA 
    
   ATTORNEY JANSEN I. JONTILA 
   Provincial Officer, NCIP Palawan 

     
Re: Cease and Desist Order dated 7 March 

2022 
 

Gentlemen: 
 

 On behalf of Ten Knots Philippines, Inc. (“TKPI”), we write in relation to the 
Cease and Desist Order (“CDO”) dated 7 March 2022, which TKPI received on 14 
March 2022, directing TKPI to stop operating its projects in Villa Libertad and 
Pasadena. 

 
 With all due respect, the CDO does not have any factual and legal basis.  
 

First, it is incorrect to state that TKPI “has not submitted itself to the Free and 
Prior Informed Consent (FPIC) process”. In TKPI’s letters dated 17 May 2021, 6 August 
2021, 2 November 2021, and 6 December 2021, TKPI repeatedly and expressly 
committed to participate in all lawful processes determined by your office, including 
the FPIC process under Section 59 of the Indigenous Peoples Rights Act (“IPRA”). In 
fact, TKPI requested a technical conference with your office to discuss how to move the 
lawful processes forward.  

 
Second, it was TKPI’s understanding that the technical conference held on 8 

February 2022 commenced the Section 59 process. During that technical conference, 
your office explained that a field-based investigation (“FBI”) would first be conducted 
to determine whether the location of TKPI’s projects overlaps with existing ancestral 
domains; and if so, TKPI would have to go through the FPIC process. You also 
confirmed during the technical conference that no delineation of ancestral domains had 
yet been made for Ms. Remedios Cabral’s CADT Application, which you categorically 
stated would start only in March 2022. Hence, there cannot be any recognized ancestral 
domain yet with respect to Ms. Cabral’s CADT Application. 
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Third, pursuant to the technical conference and in compliance with your letter 
dated 13 February 2022, TKPI submitted all the documents that you requested in 
relation to the FPIC process, even though TKPI had questioned the propriety and basis 
of your reliance on the letter dated 3 December 2020 of Mr. Brenn P. Cabiguen (of the 
NCIP Roxas Service Center), which enumerated 15 barangays to be identified and 
recognized as “Ancestral Domain Claims” (“Cabiguen Letter”). Thus, TKPI submitted 
the following documents on 3 March 2022 to your office: 

 
Project TCTs or Tenurial Instruments 

and date 
Environmental 

Compliance Certificate 
(“ECC”) 

Lio Airport and Lio 
Estate 

1. TCT No. 065-2017000586; 
2. TCT No. 065-2017000587; 
3. TCT No. 065-2019000100; 
4. TCT No. 065-2019000724; 
5. TCT No. T-8895; 
6. TCT No. T-8986; 
7. TCT No. T-8996; 
8. TCT No. T-9035; 
9. TCT No. T-9038; 
10. TCT No. T-9041; 
11. TCT No. T-9065; 
12. TCT No. T-9504; 
13. TCT No. T-10195; 
14. TCT No. T-10549; 
15. TCT No. T-10551; 
16. TCT No. T-11709; 
17. TCT No. T-11710; 
18. TCT No. T-11829; 
19. TCT No. T-11835; 
20. TCT No. T-11838; 
21. TCT No. T-12014; 
22. TCT No T-15316; 
23. TCT No. T-11717; 
24. TCT No. 05-2019001619; 
25. TCT No. 065-2019000288; 
26. TCT No. T-17148; 
27. TCT No. T-17149; 
28. TCT No. T-18787; and 
29. TCT No. T-19399 

ECC-R4B-1607-0024 
dated 19 September 
2016 

Lagen Island Resort  Special Use Permit No. DENR 
IV-110499-0008 dated 4 
November 1998; 
 
Forest Land Use Agreement for 
Tourism Purposes (“FLAGT”) 
No. DENR IV-MIMAROPA-

ECC dated 9 August 
1990 
 
ECC No. 9002-
04450120A dated 19 
September 1990 
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12302030-0008 issued on 27 
December 2005. 

Miniloc Island 
Resort 

Special Use Permit No. DENR-
IV-PENRO-110699-0005 dated 6 
November 1998; 
 
FLAGT No. DENR IV-
MIMAROPA-11302030-0005 
issued on 23 November 2005 

Project was established 
in 1981 prior to the 
issuance of Presidential 
Decree No. (“PD”) 1121 
(Creating the National 
Environmental 
Protection Council) and 
PD 1586 (Establishing 
an Environmental 
Impact Statement 
System) 
 
ECC-4B-134-PA-9690-
2005 dated 27 June 2005 

Pangulasian Island 
Resort 

Special Use Permit No. DENR-
IV-PENRO-100699-0004 dated 6 
November 1998; 
 
FLAGT No. DENR IV-
MIMAROPA-12302030-0009 
issued on 27 December 2005 

ECC No. 9302-003-402C 
dated 27 June 1994; 
 
ECC-R4B-0905-102-
9690 dated 4 December 
2009 

El Nido Cove Resort 
(stopped operations 
on 20 January 2020) 

1. TCT No. 065-2017000013; 
and 

2. TCT No. 065-2017000014 

ECC-4B-163-PA-9690-
2007 dated 13 December 
2007 

 
In its letter dated 3 March 2022, TKPI again affirmed its commitment to 

participate in whatever lawful processes deemed necessary by the NCIP. TKPI also 
requested another technical conference with your office to discuss the next steps.  

 
Clearly, TKPI, without prejudice to its lawful remedies, has submitted to the 

FPIC process and is merely waiting for your office’s advice on the next steps. TKPI 
has been cooperating with your office and has provided all the documents that you 
requested in connection with the FPIC process. Instead of directing TKPI on the next 
steps of the FPIC process, you precipitately and unjustly issued the CDO. 

 
Fourth, TKPI requested a list of ancestral domain areas in Region IV-B from the 

Recognition Division of the Ancestral Domains Office (“ADO”).1 The ADO then 
emailed a file containing, among other matters, the following information: 

 
1. List of Approved CADTs in Region IV-B as of 31 January 2022; 
2. List of on-process CADTs in Region IV-B; 
3. List of Direct CADT Applications in Region IV-B for processing; and 
4. List of Identified ancestral domain areas in Region IV-B. 

 
1  A printout of the email dated 1 March 2022 with timestamp at 3:55 p.m. is attached hereto as 

Annex “A” and made an integral part hereof. 
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  For your reference, we are furnishing you with the file provided by the ADO 
containing the foregoing lists.  
 

None of the 15 barangays enumerated in the Cabiguen Letter is listed in the 
ADO’s records. 

 
 To note, the lists given by the ADO are based on available data or reports 

provided and submitted by NCIP Field Offices as of 31 January 2022. Had there been 
any FBI or any site visit in Barangay Villa Libertad, Pasadena, or any of the other 
barangays mentioned in the Cabiguen Letter that resulted in the identification of 
“ancestral domain claims”, the same would have already been transmitted and filed 
with the ADO and reflected in the above-mentioned lists. Again, TKPI understood that 
the FBI would only commence in March 2022, as you advised during the technical 
conference. 

 
 For these reasons, the CDO is baseless in fact and in law. Since there is no 

recognized ancestral domain yet, particularly in Barangays Villa Libertad and 
Pasadena, we respectfully submit that there is no basis to proceed further with the FPIC 
process, much less to issue a CDO against TKPI’s projects in those areas for supposedly 
not submitting itself to the FPIC process. 

 
 Nevertheless, to reaffirm TKPI’s continuing commitment to abide by the 

processes of your good office, TKPI submits herewith the following documents 
pertaining to its projects in Barangays Villa Libertad and Pasadena: 

 
Description Document 

1. Endorsement from the 
appropriate regulatory 
agency 

a. Resolution No. 59, s. 2015 dated 19 October 
2015 from the Office of the Sangguniang 
Barangay of Villa Libertad; 

b. Resolution No. 18, s. 2015 dated 5 October 
2015 from the Office of the Sangguniang 
Barangay of Pasadeña; 

c. Resolution No. 15-180 adopted by the 
Sangguniang Bayan of El Nido, Palawan; 

d. Resolution No. 12469 s. 2016 adopted by 
the Sangguniang Panlalawigan of Puerto 
Princesa City, Palawan; 

e. SEP Clearance No. LTE-033116-50 issued 
by the Palawan Council for Sustainable 
Development on 31 March 2016; and 

f. Zoning Certification dated 20 May 2015. 
2. Company Profile a. Ten Knots Company Profile 
3. Project Profile, which 

includes the nature and 
purpose of the project 
location and 
administrative maps, 

a. Lio Tourism Estate Project Profile & 
Development Plan 
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abstract of proposed 
project, duration of the 
project, and 
preliminary assessment 
on economic, social, 
cultural, and 
environmental effects 

4. Indicative Budget 
5. Operational Plan and 

Activities 
6. Persons to be involved 

in implementation 
7. Profile of the applicant 
8. Environmental Impact 

Assessment from the 
DENR 

a. Lio Tourism Estate Environmental Impact 
Assessment Report 

 
 Considering that TKPI has clearly submitted to the FPIC process 

(notwithstanding the lack of an FBI and the lack of recognized ancestral domains in 
the area) and has consistently demonstrated its willingness to cooperate with the 
NCIP, it is respectfully requested that your good office reconsider and recall the 
CDO while the FPIC process is ongoing.  

 
For context, the CDO you issued will affect not only TKPI, but more than 500 

employees who are employed by the different establishments in TKPI’s projects. The 
loss of employment of these employees also impacts their families. These are the same 
employees and families severely affected by the downturn of the tourism industry due 
to the pandemic. The CDO will have widespread adverse repercussions and will result 
in unquantifiable damage to the businesses and enterprises reliant on the daily 
operations of the Lio Airport. The closure of the Lio Airport will affect an average of 
600 passengers who fly in and out of El Nido daily. It will also affect the operations of 
the Iloilo-Negros Air Express Company (“INAEC”) and the Joint Task Force 
Malampaya who land their aircrafts at the Lio Airport. The CDO will close down not 
only the Lio Airport, but also the seaport, hotel, and retail establishments located in 
Villa Libertad and Pasadena. All of these would halt efforts to revive the local 
economy.  

 
 Should you be minded, despite the foregoing explanation and submission of 

additional documents, to enforce the CDO based on your erroneous belief that TKPI 
has not submitted to the FPIC process, TKPI requests for a period of 30 days, or until 
13 April 2022, within which to wind down operations in Villa Libertad and Pasadena. 
TKPI would have to arrange for the transport of guests out of Villa Libertad, give 
airline passengers bound for Lio Airport an opportunity to cancel flights, wind down 
inventories of retail and commercial establishments, and make arrangements for 
affected staff who will be out of jobs, among other things.  

 
 Lastly, TKPI is requesting for guidance on the next steps to be taken in order 

that the FPIC process may take its full course.  



 
 

6 
 

 
TKPI reserves its rights under the law. 

 
Respectfully, 

 
ANGARA ABELLO CONCEPCION REGALA & CRUZ 

 
By: 

 
SALVADOR L. PEÑA 

 
 

CHRYSILLA CARISSA P. BAUTISTA 
 
 

CHRISTOPHER LOUIE D. OCAMPO 
 
 

JESSICA SHARLA G. BUSTAMANTE 
 
 

MIGUEL RICO E. DE GUZMAN 
 

 
Copy furnished: 
 
NATIONAL COMMISSION ON INDIGENOUS PEOPLES 
Attn: MR. ALLEN A. CAPUYAN 
NCIP Chairperson 
6th and 7th Floors, Sunnymede IT Center 
1614 Quezon Ave. 
South Triangle, Quezon City 
chairperson.external@ncip.gov.ph 
chairpersonsoffice@gmail.com 
 
COMMISSIONER JEORGE M. LARGADO 
Commissioner for Region IV-B and Rest of Visayas 
comm.islandandrestofluzon@ncip.gov.ph 
 
HON. EDNA G. LIM 
Municipal Mayor 
El Nido, Palawan 
mmoelnido@gmail.com 
 
NATIONAL COMMISSION ON INDIGENOUS PEOPLES 
 Attn: MR. ROGELIO F.M. BANTAYAN, JR. 
Executive Director 
6th and 7th Floors, Sunnymede IT Center 
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1614 Quezon Ave. 
South Triangle, Quezon City 
oed@ncip.gov.ph 
 
ATTORNEY JONATHAN C. JO 
Office of the Clerk of Commission 
 6th and 7th Floors, Sunnymede IT Center 
1614 Quezon Ave. 
South Triangle, Quezon City 
info@ncip.gov.ph 
 
NATIONAL COMMISSION ON INDIGENOUS PEOPLES 
Attn: Attorney Gillian S. Dunuan 
Director IV, Legal Affairs Office 
6th and 7th Floors, Sunnymede IT Center 
1614 Quezon Ave. 
South Triangle, Quezon City 
lao@ncip.gov.ph 
 
NATIONAL COMMISSION ON INDIGENOUS PEOPLES 
Attn: Attorney Caesar M. Ortega 
OIC-Director IV, Ancestral Domain Office 
6th and 7th Floors, Sunnymede IT Center 
1614 Quezon Ave. 
South Triangle, Quezon City 
ado@ncip.gov.ph 
 
MR. REYNALDO B. DINGAL 
Director, Office of Empowerment and Human Rights 
oehr@ncip.gov.ph 
 
LORMELYN E. CLAUDIO 
Regional Executive Director 
Department of Environment and Natural Resources 
DENR by the Bay, 1515 L&S Bldg. 
Roxas Boulevard, Manila 
mimaroparegion@denr.gov.ph 
 
HON. JULIUS ERVIN O. ENCISO 
Regional Director, DHSUD IV-B 

 Department Of Human Settlements and Urban 
Development 

 5th Floor, DHSUD Building 
 Kalayaan Avenue corner Mayaman Street 
 Diliman, Quezon City 
 region4b@dhsud.gov.ph 
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 ATTY. BEVIENNE G. MALATEO 
 Regional Director 
 Department of Tourism, MIMAROPA 
 2nd Floor, the New DOT Bldg.,  
 351 Sen. Gil Puyat Avenue,  
 Brgy. Bel-Air II, Makati City 1200 
 dot4b@tourism.gov.ph 
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d�E�<EKd^��KDW�Ez�WZK&/>��

dŚĞ�ŶĂŵĞ�d�E�<EKd^�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ŬŶŽƚ�ĂƐ�Ă�ƵŶŝƚ�ŽĨ�ƐƉĞĞĚ�ŽĨ�ŽŶĞ�ŶĂƵƚŝĐĂů�ŵŝůĞ�ƉĞƌ�
ŚŽƵƌ͘��dŚĞ�ĨŽƵŶĚĞƌƐ�ŽĨ�dĞŶ�<ŶŽƚƐ�ǁĞƌĞ�ĚŝǀĞƌƐ�ǁŚŽ�ĞǆƉůŽƌĞĚ�ĚŝǀĞ�ƐŝƚĞƐ�ŝŶ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ�ŽŶ�ďŽĂƌĚ�
ƚŚĞŝƌ�ĚŝǀĞ�ďŽĂƚ͕�ƚŚĞ�Dͬs�sŝĂ�DĂƌĞ͘��dŚĞǇ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚĞŶ�ŬŶŽƚƐ� ŝƐ�ƚŚĞ�ŝĚĞĂů�ƐƉĞĞĚ�ŶŽƚ�ŽŶůǇ�ŝŶ�
ŐĞƚƚŝŶŐ�ƚŽ�ƚŚĞŝƌ�ĚŝǀĞ�ĚĞƐƚŝŶĂƚŝŽŶ�ƋƵŝĐŬůǇ͕�ďƵƚ�ĂůƐŽ�ĐƌƵŝƐŝŶŐ�ůĞŝƐƵƌĞůǇ�ĞŶŽƵŐŚ�ƚŽ�ĂƉƉƌĞĐŝĂƚĞ�ĂŶĚ�ĞŶũŽǇ�
ŶĂƚƵƌĞ͛Ɛ�ĞŶĚŽǁŵĞŶƚƐ͘�dŚƵƐ͕� ƚŚĞ�ŶĂŵĞ�dĞŶ�<ŶŽƚƐ� ƌĞĨůĞĐƚƐ� ƚŚĞ� ĐŽŵƉĂŶǇ͛Ɛ� ŝĚĞĂůƐ� ƚŽ� ƐƚƌŝǀĞ� ĨŽƌ� Ă�
ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ŵĞĞƚŝŶŐ�ŚƵŵĂŶ�ŶĞĞĚƐ�ĂŶĚ�ĐĂƌŝŶŐ�ĨŽƌ�ŶĂƚƵƌĞ͘��

dĞŶ�<ŶŽƚƐ�'ƌŽƵƉ�ŽƉĞŶĞĚ�ŝƚƐ�ĨŝƌƐƚ��ů�EŝĚŽ�ZĞƐŽƌƚ�Ăƚ�DŝŶŝůŽĐ�/ƐůĂŶĚ�ŝŶ��ĂĐƵŝƚ��ĂǇ͕��ů�EŝĚŽ͕�WĂůĂǁĂŶ͕�
ŝŶ��ĞĐĞŵďĞƌ�ϭϵϴϮ͘���ĚŝǀĞ�ĐĂŵƉ�ǁŝƚŚ�ǀĞƌǇ�ďĂƐŝĐ�ĨĂĐŝůŝƚŝĞƐ͕�ŝƚ�ŚĂƐ�ƐŝŶĐĞ�ĞǀŽůǀĞĚ�ŝŶƚŽ�Ă�ϱϬͲƌŽŽŵ�ƌĞƐŽƌƚ�
ǁŝƚŚ�ĂŵĞŶŝƚŝĞƐ�ĨŽƌ�Ă�ŵŽƌĞ�ĚŝǀĞƌƐĞ�ĐůŝĞŶƚĞůĞ͘�dŚĞ�ƐĞĐŽŶĚ��ů�EŝĚŽ�ZĞƐŽƌƚ�ŽƉĞŶĞĚ�Ăƚ�>ĂŐĞŶ�/ƐůĂŶĚ�ŝŶ�
ϭϵϵϴ͕�ĂůƐŽ�ǁŝƚŚ�ϱϬ�ƌŽŽŵƐ͘�dŚĞ�ƚŚŝƌĚ�ŽŶĞ͕�ƚŚĞ�ϱϬͲƌŽŽŵ��ƉƵůŝƚ� /ƐůĂŶĚ�ZĞƐŽƌƚ� ŝŶ�dĂǇƚĂǇ͕�WĂůĂǁĂŶ͕�
ƐƚĂƌƚĞĚ�ŽƉĞƌĂƚŝŶŐ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϬ͘�&ŝŶĂůůǇ͕�ƚŚĞ�ĨŽƵƌƚŚ�ŽŶĞ�Ăƚ�WĂŶŐƵůĂƐŝĂŶ�/ƐůĂŶĚ�ŽƉĞŶĞĚ�ǁŝƚŚ�ϰϮ�
ǀŝůůĂƐ�ŝŶ�ϮϬϭϮ͘��

dŚĞ� dĞŶ� <ŶŽƚƐ� 'ƌŽƵƉ� ŝƐ� ƉƌŝŵĂƌŝůǇ� ĐŽŵƉƌŝƐĞĚ� ŽĨ� Ϯ� ŵĂŝŶ� ĐŽŵƉĂŶŝĞƐͲ� dĞŶ� <ŶŽƚƐ� �ĞǀĞůŽƉŵĞŶƚ�
�ŽƌƉŽƌĂƚŝŽŶ�;d<��Ϳ�ǁŚŝĐŚ�ĚĞǀĞůŽƉƐ�ĂŶĚ�ŽƉĞƌĂƚĞƐ��ů�EŝĚŽ�ZĞƐŽƌƚƐ͕�ĂŶĚ�dĞŶ�<ŶŽƚƐ�WŚŝůŝƉƉŝŶĞƐ͕�/ŶĐ͘�
;d<WͿ�ǁŚŝĐŚ�ĨŽĐƵƐĞƐ�ŽŶ�ĞƐƚĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ͘�

dĞŶ� <ŶŽƚƐ� ŚĂƐ� ĂĚǀŽĐĂƚĞĚ� ƌĞƐƉŽŶƐŝďůĞ� ƚŽƵƌŝƐŵ� ĂŶĚ� ŚĂƐ� ĞǆĞƌĐŝƐĞĚ� ƐƚĞǁĂƌĚƐŚŝƉ� ŽǀĞƌ� ŝƚƐ� ŶĂƚƵƌĂů�
ĞŶǀŝƌŽŶŵĞŶƚ͘� � &Žƌ� ŽǀĞƌ� ƚŚƌĞĞ� ĚĞĐĂĚĞƐ͕� dĞŶ� <ŶŽƚƐ� ŚĂƐ� ƐƚƌŝǀĞĚ� ƚŽ�ŵĂŝŶƚĂŝŶ� Ă� ĚĞůŝĐĂƚĞ� ďĂůĂŶĐĞ�
ďĞƚǁĞĞŶ� ĂĐŚŝĞǀŝŶŐ� ƚŽƵƌŝƐŵ� ĚĞǀĞůŽƉŵĞŶƚ� ŐŽĂůƐ͕� ĐŽŶƐĞƌǀŝŶŐ� �ů� EŝĚŽ͛Ɛ� ĨƌĂŐŝůĞ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ĂŶĚ�
ŵĞĞƚŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘��/Ŷ�ϮϬϭϯ͕�dĞŶ�<ŶŽƚƐ�ďĞĐĂŵĞ�Ă�ǁŚŽůůǇͲŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌǇ�
ŽĨ��ǇĂůĂ�>ĂŶĚ͕�/ŶĐ͘��

sŝƐŝŽŶ�ŽŶ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�

dĞŶ� <ŶŽƚƐ� ŚĂƐ� ĂůǁĂǇƐ� ĚĞǀĞůŽƉĞĚ� ŝƚƐ� ďƵƐŝŶĞƐƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƉŚŝůŽƐŽƉŚǇ� ŽĨ� ƌĞƐƉŽŶƐŝďůĞ� ĂŶĚ�
ƐƵƐƚĂŝŶĂďůĞ�ƚŽƵƌŝƐŵ�ĚĞǀĞůŽƉŵĞŶƚ͘�dŚĞ�ĐŽŵƉĂŶǇΖƐ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƚƚĞĞ�ĞŶũŽŝŶƐ�ĞǀĞƌǇŽŶĞ�ŝŶ�
ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĞĨĨŽƌƚƐ�ƚŽ͗�

x� /ŶĐƌĞĂƐĞ�ůŽĐĂů�ŚŝƌŝŶŐ�ĂŶĚ�ůŽĐĂů�ƉƵƌĐŚĂƐĞƐ��
x� �ŶŚĂŶĐĞ� ŐƵĞƐƚ� ĞǆƉĞƌŝĞŶĐĞ� ĨƵƌƚŚĞƌ� ďǇ�

ƉƌĞƐĞŶƚŝŶŐ��ů�EŝĚŽ�ĂƐ�Ă�ůŝǀŝŶŐ�ĐŽŵŵƵŶŝƚǇ�
ǁŝƚŚ� ŝƚƐ� ƵŶŝƋƵĞ� ďůĞŶĚ�ŽĨ� ŶĂƚƵƌĂů͕� ƐŽĐŝĂů�
ĂŶĚ�ĐƵůƚƵƌĂů�ĨĞĂƚƵƌĞƐ�

x� /ŶĐƌĞĂƐĞ� ƚŚĞ� ŶƵŵďĞƌ� ĂŶĚ� ƐĐŽƉĞ� ŽĨ�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ďǇ�ƚŚĞ�
ƌĞƐŽƌƚƐΖ� ƐƵƉĞƌǀŝƐŽƌƐ͕� ƐĞǀĞƌĂů� ŽĨ� ǁŚŽŵ�
ĂƌĞ�ůŽĐĂůƐ�ƚŚĞŵƐĞůǀĞƐ͘�

x� �WĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽũĞĐƚƐ�
x� �ŝƐĐŽǀĞƌ�ŵŽƌĞ�ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ĂƚƚƌŝďƵƚĞƐ�ŽĨ��ů�EŝĚŽ�ĨŽƌ�Ă�ƐƚƌŽŶŐĞƌ�ƉƌŝĚĞ�ŽĨ�ƉůĂĐĞ�
x� �ǆƉůŽƌĞ� ǁĂǇƐ� ƚŽ� ďĞ� ŝŶǀŽůǀĞĚ� ŝŶ� ƌĞƐŽůǀŝŶŐ� ƚŚĞ� ůŽĐĂů�DƵŶŝĐŝƉĂůŝƚǇΖƐ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ĐĂƌƌǇŝŶŐ�

ĐĂƉĂĐŝƚǇ�ŝƐƐƵĞƐ͕�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ĐŽŵŵŽŶ�ƚŽƵƌŝƐƚ�ƐŝƚĞƐ��



D/>�^dKE�^�/E�d�E�<EKd^�,/^dKZz�

ϭϵϳϵ� EŝƐƐŝŶ� ďĞĐŽŵĞƐ� ũŽŝŶƚ� ǀĞŶƚƵƌĞ� ƉĂƌƚŶĞƌ� ǁŝƚŚ� Ă� &ŝůŝƉŝŶŽ� ŐƌŽƵƉ� ŝŶ� ĨŽƌŵŝŶŐ� dĞŶ� <ŶŽƚƐ�
WŚŝůŝƉƉŝŶĞƐ�ƚŚĂƚ�ĞŶŐĂŐĞƐ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ĐŚĂƌƚĞƌŝŶŐͬŽƉĞƌĂƚŝŶŐ�ĚŝǀĞ�ďŽĂƚ�ƚŽƵƌƐ�ŽŶ�ƚŚĞ�
Dͬs�sŝĂ�DĂƌĞ͘�'ƵĞƐƚƐ�ĂƌĞ�ƉƌŝŵĂƌŝůǇ�:ĂƉĂŶĞƐĞ�ĚŝǀĞƌƐ͘�

ϭϵϴϭ� Dͬs�sŝĂ�DĂƌĞ�ƌƵŶƐ�ĂŐƌŽƵŶĚ͘��d<W�ƐŚŝĨƚƐ�ĨŽĐƵƐ�ƚŽ�ůĂŶĚ�ďĂƐĞĚ�ĚŝǀĞ�ŽƉĞƌĂƚŝŽŶƐ͘���ů�EŝĚŽ�ŝŶ�
WĂůĂǁĂŶ�ŝƐ�ƐĞůĞĐƚĞĚ�ĂƐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐŝƚĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ŝƚƐ�ĚŝǀĞƌƐĞ�ĂŶĚ�ĞǆŽƚŝĐ�ŵĂƌŝŶĞ�
ůŝĨĞ͕�ǀĂƌŝĞĚ�ĚŝǀŝŶŐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�ƵŶŝƋƵĞ�ĂŶĚ�ƐĐĞŶŝĐ�ůĂŶĚƐĐĂƉĞ͕�ƐĞĐůƵĚĞĚ�ƉŽĐŬĞƚƐ�ŽĨ�ǁŚŝƚĞ�
ƐĂŶĚ�ďĞĂĐŚĞƐ�ĂŶĚ�ůƵƐŚ�ǁŝůĚĞƌŶĞƐƐ͘�

dĞŶ� <ŶŽƚƐ͛� ĨŝƌƐƚ� ƌĞƐŽƌƚ� ŝŶ�DŝŶŝůŽĐ� /ƐůĂŶĚ� ŽƉĞŶƐ� ƵŶĚĞƌ� ƚŚĞ� ŶĂŵĞ� ͞�ů� EŝĚŽ� ZĞƐŽƌƚ͘͟� �ůůͲ
ŝŶĐůƵƐŝǀĞ� ƉĂĐŬĂŐĞƐ� ĂůůŽǁ� ŐƵĞƐƚƐ� ƚŽ� ĨƵůůǇ� ĞǆƉĞƌŝĞŶĐĞ� ŶĂƚƵƌĞ� ƚŚƌŽƵŐŚ� ƐŝŐŚƚƐĞĞŝŶŐ͕� ŝƐůĂŶĚ�
ŚŽƉƉŝŶŐ͕�ĂŶĚ�ƉƌŝǀĂƚĞ�ďĞĂĐŚ� ůƵŶĐŚĞƐ͘� �ů�EŝĚŽ�ZĞƐŽƌƚ�ŐĂŝŶƐ� Ă� ƌĞƉƵƚĂƚŝŽŶ� ĨŽƌ� ĞǆĐĞƉƚŝŽŶĂů�
ƐĞƌǀŝĐĞ�ĂŶĚ�ƉĞƌƐŽŶĂůŝǌĞĚ�ŝƚŝŶĞƌĂƌŝĞƐ͘�dŚĞ�ƐƚĂĨĨ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂĐƚ�ĂƐ�ŚŽƐƚƐ�ǁŝƚŚ�ƉƌŝĚĞ�ŽĨ�
ŽǁŶĞƌƐŚŝƉ͕�ǁĞůĐŽŵŝŶŐ�ĨƌŝĞŶĚƐ�ƚŽ�ƚŚĞŝƌ�ŚŽŵĞ͘�dŚŝƐ�ƐĞƌǀŝĐĞ�ƉŚŝůŽƐŽƉŚǇ�ŝƐ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�
ƚŽĚĂǇ͛Ɛ�ŶŽͲƚŝƉ�ƉŽůŝĐǇ͘��ZĞƐŽƌƚ�ĞŵƉůŽǇĞĞƐ�ŵĂŬĞ�ŝƚ�Ă�ƉƌĂĐƚŝĐĞ�ƚŽ�ǁĞůĐŽŵĞ�ĂƌƌŝǀŝŶŐ�ŐƵĞƐƚƐ�ĂŶĚ�
ƚŽ�ƐĞŶĚ�ŽĨĨ�ĚĞƉĂƌƚŝŶŐ�ŐƵĞƐƚƐ�ǁŝƚŚ�ŶĂƚŝǀĞ��ƵǇŽŶŽŶ�ƐŽŶŐƐ͕�ĞŶĚĞĂƌŝŶŐ�ƚŚĞ�ƐƚĂĨĨ�ƚŽ�ŐƵĞƐƚƐ�ĂŶĚ�
ŵĂŬŝŶŐ�ƚŚĞŝƌ�ƐƚĂǇ�ŵŽƌĞ�ŵĞŵŽƌĂďůĞ͘�dŚŝƐ�ƌĞƐŽƌƚ�ůĂƚĞƌ�ďĞĐŽŵĞƐ�ŬŶŽǁŶ�ĂƐ�DŝŶŝůŽĐ�/ƐůĂŶĚ�
ZĞƐŽƌƚ͘��/Ŷ�ƚŚĞ�ŵŝĚͲϵϬ͛Ɛ͕�ǁŚĞŶ�dĞŶ�<ŶŽƚƐ�ŽƉĞŶƐ�ŵŽƌĞ�ƌĞƐŽƌƚƐ�ŽŶ�ŽƚŚĞƌ�ŝƐůĂŶĚƐ͕�ĞĂĐŚ�ƌĞƐŽƌƚ�
ŝƐ�ďƌĂŶĚĞĚ�ďǇ�ƚŚĞŝƌ�ƵŶŝƋƵĞ�ŝƐůĂŶĚ�ĂĚĚƌĞƐƐ͘���ů�EŝĚŽ�ZĞƐŽƌƚƐ�ďĞĐŽŵĞƐ�ƚŚĞ�ĐŽŵŵŽŶ�ŶĂŵĞ�
ŽĨ�Ăůů�ŽĨ�dĞŶ�<ŶŽƚƐ͛�ƌĞƐŽƌƚƐ͘��

ϭϵϵϭ� KŶ�EŽǀĞŵďĞƌ�Ϯϳ͕��͘�^ŽƌŝĂŶŽ��ŽƌƉŽƌĂƚŝŽŶ� ;�E^�KZͿ�ďƵǇƐ�ŽƵƚ�ŽƌŝŐŝŶĂů�ŐƌŽƵƉ�ŽĨ�&ŝůŝƉŝŶŽ�
ŝŶǀĞƐƚŽƌƐ�ŝŶ�d<W͘��

ϭϵϵϮ� KŶ�:ƵŶĞ�ϯϬ͕�d<���ŝƐ�ŽƌŐĂŶŝǌĞĚ�ďǇ�ƚŚĞ�ŶĞǁ�ũŽŝŶƚ�ǀĞŶƚƵƌĞ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŽƉĞƌĂƚĞ�
ƌĞƐŽƌƚƐ�ǁŚŝůĞ�d<W�ĨŽĐƵƐĞƐ�ŽŶ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ͘� �

ϭϵϵϯ����� dŚĞ�ĨŝƌƐƚ�ƉƌŽũĞĐƚ�ŽĨ�d<��͕�WĂŶŐƵůĂƐŝĂŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�;W/ZͿ�ŽƉĞŶƐ�ǁŝƚŚ�ϯϬ�ĂŝƌͲĐŽŶĚŝƚŝŽŶĞĚ�
ƌŽŽŵƐ�ǁŝƚŚ�ĞŶ�ƐƵŝƚĞ�ďĂƚŚƌŽŽŵƐ͕�ĐŽŶƐŝĚĞƌĞĚ�͞��͟�ĐĂƚĞŐŽƌǇ�ƌĞƐŽƌƚ�Ăƚ�ƚŚĂƚ�ƚŝŵĞ͘����

ϭϵϵϰ� �ů�EŝĚŽ�&ŽƵŶĚĂƚŝŽŶ�ŝƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ĂŶĚ�ŵĂŶĂŐĞ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ůŝǀĞůŝŚŽŽĚ� ƉƌŽũĞĐƚƐ͘� �E&� ƉƌŽũĞĐƚƐ� ŝŶĐůƵĚĞ� ǁĂƚĞƌƐŚĞĚ� ƌĞŚĂďŝůŝƚĂƚŝŽŶ͕� ůŝǀĞůŝŚŽŽĚ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ĞĐŽůŽŐŝĐĂů�ƉƌŽƚĞĐƚŝŽŶ͕�ŵŝĐƌŽͲĨŝŶĂŶĐŝŶŐ͕�ĂŶĚ�ŵĂůĂƌŝĂ�
ŚĞĂůƚŚĐĂƌĞ�ƉƌŽŐƌĂŵƐ͘���

ϭϵϵϱ�� d<���ƌĞĐĞŝǀĞƐ�ƚŚĞ�,ŝŐŚůǇ��ŽŵŵĞŶĚĞĚ�dŽƵƌŝƐŵ�ĨŽƌ�dŽŵŽƌƌŽǁ��ǁĂƌĚ�ĨƌŽŵ��ƌŝƚŝƐŚ��ŝƌǁĂǇƐ͘�

� d<��� ƌĞĐĞŝǀĞƐ� ƚŚĞ� DŽƐƚ� KƵƚƐƚĂŶĚŝŶŐ� WƌŽŐƌĂŵ� ŝŶ� �ŶǀŝƌŽŶŵĞŶƚĂů� WƌŽƚĞĐƚŝŽŶ� ĨƌŽŵ�
WĞƌƐŽŶŶĞů�DĂŶĂŐĞŵĞŶƚ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ�

d<��� ƌĞĐĞŝǀĞƐ� ƚŚĞ� �ĞƐƚ� �^��E� �ŽŶƐĞƌǀĂƚŝŽŶ� �ĨĨŽƌƚ� �ǁĂƌĚ� ĨƌŽŵ� ƚŚĞ� �^��E� dŽƵƌŝƐŵ�
�ƐƐŽĐŝĂƚŝŽŶ͘�

d<���ƌĞĐĞŝǀĞƐ� ƚŚĞ�<ĂůĂŬďĂǇ��ǁĂƌĚ� ĨŽƌ�KƵƚƐƚĂŶĚŝŶŐ��ŽŶƚƌŝďƵƚŝŽŶ� ŝŶ� ƚŚĞ�WƌŽŵŽƚŝŽŶ�ĂŶĚ�
�ĞǀĞůŽƉŵĞŶƚ�ŽĨ�WŚŝůŝƉƉŝŶĞ�dŽƵƌŝƐŵ�ĨƌŽŵ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dŽƵƌŝƐŵ͘�

ϭϵϵϲ�� d<���ƌĞĐĞŝǀĞƐ�ƚŚĞ�dŽƵƌŝƐŵ�ĨŽƌ�dŽŵŽƌƌŽǁ�WĂĐŝĨŝĐ�ZĞŐŝŽŶ��ǁĂƌĚ�ĨƌŽŵ��ƌŝƚŝƐŚ��ŝƌǁĂǇƐ͘�

ϭϵϵϳ�� DŝŶŝůŽĐ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƌĞĐĞŝǀĞƐ�<ĂůĂŬďĂǇ��ǁĂƌĚ�ĨŽƌ�ZĞƐŽƌƚ�ŽĨ�ƚŚĞ�zĞĂƌ�͞�͟��ĂƚĞŐŽƌǇ͘�



d<���ƌĞĐĞŝǀĞƐ�ƚŚĞ�WĂĐŝĨŝĐ��ƐŝĂ�dƌĂǀĞů��ƐƐŽĐŝĂƚŝŽŶ�;W�d�Ϳ�'ƌĞĞŶ�>ĞĂĨ��ǁĂƌĚ�ĨŽƌ��ĐŽƚŽƵƌŝƐŵ�
ĂŶĚ�dƌĂǀĞůͲƌĞůĂƚĞĚ�WƌŽũĞĐƚƐ͘��

ϭϵϵϴ� KŶ�DĂƌĐŚ�ϭϱ͕�>ĂŐĞŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƐŽĨƚͲŽƉĞŶƐ�ǁŝƚŚ�ϱϭ�ƌŽŽŵƐ�ŝŶ�ƚŚĞ�͞ ���͟�ĐĂƚĞŐŽƌǇ͕�ĨƵƌƚŚĞƌ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ƋƵĂůŝƚǇ�ƐƚĂŶĚĂƌĚ�ŽĨ��ů�EŝĚŽ�ZĞƐŽƌƚƐ͘�

dĞŶ�ĚĂǇƐ�ůĂƚĞƌ͕�ƚŚĞ�ƌĞƐŽƌƚ�ŝŶ�WĂŶŐƵůĂƐŝĂŶ�ŝƐ�ƌĂǌĞĚ�ďǇ�ĂĐĐŝĚĞŶƚĂů�ĨŝƌĞ͘��EŽ�ĐĂƐƵĂůƚŝĞƐ�ĞǆĐĞƉƚ�
ĨŽƌ�ĐŽŵƉĂŶǇ�ƉƌŝĚĞ͘�

� KŶ��ĞĐĞŵďĞƌ�ϭϱ͕��E^�KZ�ĚŝǀĞƐƚƐ�ŝƚƐ�ŚŽůĚŝŶŐƐ�ŝŶ�dĞŶ�<ŶŽƚƐ͘�

ϭϵϵϵ� d<���ĂŶĚ��ů�EŝĚŽ�&ŽƵŶĚĂƚŝŽŶ�ĂƌĞ�ĐŝƚĞĚ�ĂƐ�Ă�ŵŽĚĞů�ŽĨ� ĐŽŽƉĞƌĂƚŝŽŶ� ŝŶǀŽůǀĞĚ� ŝŶ�ƚŽƵƌŝƐŵ�
ĚĞǀĞůŽƉŵĞŶƚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ� ŝƚƐ� ůŽĐĂů� ĐŽŵŵƵŶŝƚǇ� ƚŚƌŽƵŐŚ� Ă� ƉĂƌƚŶĞƌ� ƐŽĐŝĂů� ĚĞǀĞůŽƉŵĞŶƚ�
ĂŐĞŶĐǇ�ŝŶ�ƚŚĞ��ƐŝĂ�WĂĐŝĨŝĐ��ĐŽŶŽŵŝĐ��ŽŽƉĞƌĂƚŝŽŶ�ƉƵďůŝĐĂƚŝŽŶ�ĞŶƚŝƚůĞĚ�͞�ŽŵŵƵŶŝƚǇ��ĂƐĞĚ�
dŽƵƌŝƐŵ�ŝŶ�ƚŚĞ��ƐŝĂ�WĂĐŝĨŝĐ�ZĞŐŝŽŶ͘͟��

DŝŶŝůŽĐ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƌĞĐĞŝǀĞƐ�<ĂůĂŬďĂǇ��ǁĂƌĚ�ĨŽƌ�ZĞƐŽƌƚ�ŽĨ�ƚŚĞ�zĞĂƌ�͞�͟��ĂƚĞŐŽƌǇ�ĨŽƌ�ƚŚĞ�
ƐĞĐŽŶĚ�ƚŝŵĞ͘�

ϮϬϬϬ� d<���ƌĞĐĞŝǀĞƐ�ƚŚĞ�W�d��'ŽůĚ��ǁĂƌĚ�ĨŽƌ��ĚƵĐĂƚŝŽŶ�ĂŶĚ�dƌĂŝŶŝŶŐ������

ϮϬϬϭ� KŶ�DĂƌĐŚ�ϮϮ͕�����ZĞƐŽƌƚƐ͕� /ŶĐ͘�ĂĐƋƵŝƌĞƐ�ŵĂũŽƌŝƚǇ�ĐŽŶƚƌŽů�ŽĨ�dĞŶ�<ŶŽƚƐ͘�����ďĞůŝĞǀĞƐ�ŝŶ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĨŽƌ�Ă�ƚƌŝƉůĞ�ďŽƚƚŽŵ�ůŝŶĞ�ƚŚĂƚ�ĐŽŶƐŝƐƚƐ�ŽĨ͗�&ŝŶĂŶĐŝĂů�WƌŽĨŝƚĂďŝůŝƚǇ͕��ŽƌƉŽƌĂƚĞ�
^ŽĐŝĂů�ZĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ŽŶƐĞƌǀĂƚŝŽŶ͘����͛Ɛ�ĨŝŶĂŶĐŝĂů�ĞǆƉĞƌƚŝƐĞ�ƐƵƉƉŽƌƚƐ�
dĞŶ� <ŶŽƚƐ� ŝŶ� ŝŵƉƌŽǀŝŶŐ� ŽƉĞƌĂƚŝŽŶĂů� ĞĨĨŝĐŝĞŶĐŝĞƐ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĂĐŚŝĞǀĞ� ƐƵƐƚĂŝŶĂďůĞ�
ƉƌŽĨŝƚĂďŝůŝƚǇ͘�����ĂƐƐŝƐƚƐ� ŝŶ�ĂƚƚƌĂĐƚŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŐƌĂŶƚ� ĨƵŶĚƐ� ƚŽ�ŚĞůƉ� ƚŚĞ�ĞĨĨŽƌƚƐ�ŽĨ�
ĐŽŶƐĞƌǀĂƚŝŽŶ͘�

� DŝŶŝůŽĐ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƌĞĐĞŝǀĞƐ�<ĂůĂŬďĂǇ��ǁĂƌĚ�ĨŽƌ�ZĞƐŽƌƚ�ŽĨ�ƚŚĞ�zĞĂƌ�͞�͟��ĂƚĞŐŽƌǇ�ĨŽƌ�ƚŚĞ�
ƚŚŝƌĚ�ƚŝŵĞ�ĂŶĚ�ŝƐ�ŝŶĚƵĐƚĞĚ�ŝŶƚŽ�ƚŚĞ�<ĂůĂŬďĂǇ�,Ăůů�ŽĨ�&ĂŵĞ͘�

� >ĂŐĞŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƌĞĐĞŝǀĞƐ�<ĂůĂŬďĂǇ��ǁĂƌĚ�ĨŽƌ�ZĞƐŽƌƚ�ŽĨ�zĞĂƌ�͞���͟��ĂƚĞŐŽƌǇ͘�

ϮϬϬϯ� DŝŶŝůŽĐ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƌĞĐĞŝǀĞƐ�<ĂůĂŬďĂǇ��ǁĂƌĚ�ĨŽƌ�ZĞƐŽƌƚ�ŽĨ�ƚŚĞ�zĞĂƌ�͞�͟��ĂƚĞŐŽƌǇ�ĨŽƌ�ƚŚĞ�
ĨŽƵƌƚŚ�ƚŝŵĞ͘�

>ĂŐĞŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ƌĞĐĞŝǀĞƐ�<ĂůĂŬďĂǇ��ǁĂƌĚ�ĨŽƌ�ZĞƐŽƌƚ�ŽĨ�ƚŚĞ�zĞĂƌ�͞���͟��ĂƚĞŐŽƌǇ�ĨŽƌ�
ƚŚĞ�ƐĞĐŽŶĚ�ƚŝŵĞ͘�

ϮϬϬϰ� dŚĞ� ƌĞĂůŝƚǇ� ƚĞůĞǀŝƐŝŽŶ� ƐŚŽǁ� dŚĞ� �ŵĂǌŝŶŐ� ZĂĐĞ� ŝŶĐůƵĚĞƐ� �ů� EŝĚŽ� ĂƐ� Ă� ƐƚŽƉŽǀĞƌ� ŽŶ� ŝƚƐ�
ŝŶƚĞƌŶĂƚŝŽŶĂů�ďƌŽĂĚĐĂƐƚ�ĨŝŶĂůĞ͘�

�ů� EŝĚŽ� &ŽƵŶĚĂƚŝŽŶ� ƐŝŐŶƐ� ĂŶ� ĂŐƌĞĞŵĞŶƚ� ǁŝƚŚ� ƚŚĞ� 'ůŽďĂů� �ŶǀŝƌŽŶŵĞŶƚ� &ĂĐŝůŝƚǇ� ĨŽƌ�
ďŝŽĚŝǀĞƌƐŝƚǇ� ĐŽŶƐĞƌǀĂƚŝŽŶ͘� � /Ŷ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ͕� dĞŶ�<ŶŽƚƐ� ŝƐ� ƌĞĐŽŐŶŝǌĞĚ� ĨŽƌ� ŝƚƐ� ƉĂƐƚ� ĂŶĚ�
ƉŽƚĞŶƚŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ��ů�EŝĚŽ͘�

ϮϬϬϱ� WƌĞƐŝĚĞŶƚ�'ůŽƌŝĂ�DĂĐĂƉĂŐĂů��ƌƌŽǇŽ�ŝƐ�ĨŝƌƐƚ�ƐŝƚƚŝŶŐ�WƌĞƐŝĚĞŶƚ�ƚŽ�ďĞ�Ă�ŐƵĞƐƚ�Ăƚ��ů�EŝĚŽ�ZĞƐŽƌƚƐ͘�

dĞŶ�<ŶŽƚƐ�ŝƐ�ƐĞůĞĐƚĞĚ�ĂƐ�Ă�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ƉĂƌƚŶĞƌ�ŝŶ�ƚŚĞ�h^�/�ͲĨƵŶĚĞĚ�^ƵƐƚĂŝŶĂďůĞ��ŽĂƐƚĂů�
dŽƵƌŝƐŵ�/ŶŝƚŝĂƚŝǀĞ�ŝŶ��ƐŝĂ�ƉƌŽũĞĐƚ͘�



WĂŶŐƵůĂƐŝĂŶ�/ƐůĂŶĚ�ƌĞͲ�ŽƉĞŶƐ�ĂƐ�Ă�ďĞĂĐŚ�ĐůƵď�

ϮϬϬϴ� �ů�EŝĚŽ�ZĞƐŽƌƚƐ�ƌĞĐĞŝǀĞƐ�'ƌĞĞŶ�,ŽƚĞů�ZĞĐŽŐŶŝƚŝŽŶ��ǁĂƌĚ�ĨƌŽŵ�ƚŚĞ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�^ŽƵƚŚ�
�ĂƐƚ��ƐŝĂŶ�EĂƚŝŽŶƐ�;�^��EͿ�dŚĞ��^��E�'ƌĞĞŶ�,ŽƚĞů�ZĞĐŽŐŶŝƚŝŽŶ��ǁĂƌĚ�ĂĨƚĞƌ�ƉĂƐƐŝŶŐ�ƚŚĞ�
ŐƌĞĞŶ�ŚŽƚĞů�ƐƚĂŶĚĂƌĚƐ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ�ƚŚĞ��^��E�EĂƚŝŽŶĂů�dŽƵƌŝƐŵ�KƌŐĂŶŝǌĂƚŝŽŶ�

�ů�EŝĚŽ�ZĞƐŽƌƚƐ�ǁĂƐ�ŝŶĐůƵĚĞĚ�ŝŶ�dƌĂǀĞů�н�>ĞŝƐƵƌĞ͛Ɛ�;^ŽƵƚŚ��ƐŝĂ�ĞĚŝƚŝŽŶͿ�͞KƵƌ�ϭϱ�&ĂǀŽƌŝƚĞ�
'ƌĞĞŶ�,ŽƚĞůƐ͘͟�

DŝŶŝůŽĐ��ŽŶƐƚƌƵĐƚƐ�ϭϬ�ŶĞǁ�ƌŽŽŵƐ͖��ĞůƵǆĞ�^ĞĂǀŝĞǁ�ZŽŽŵ�;�^sZͿ�

ϮϬϬϵ�� �ů�EŝĚŽ�ZĞƐŽƌƚƐ�ǁŝŶƐ�tŝůĚ��ƐŝĂ͛Ɛ�ZĞƐƉŽŶƐŝďůĞ�dŽƵƌŝƐŵ��ǁĂƌĚ�ƵŶĚĞƌ�ƚŚĞ�DŝĚͲƐŝǌĞ�ƚŽ�^ŵĂůů�
�ĐĐŽŵŵŽĚĂƚŝŽŶ� KƉĞƌĂƚŽƌƐ� ĐĂƚĞŐŽƌǇ͘� tŝůĚ� �ƐŝĂ͕� Ă� ŶŽŶͲƉƌŽĨŝƚ� ŽƌŐĂŶŝǌĂƚŝŽŶ� ďĂƐĞĚ� ŝŶ�
DĂůĂǇƐŝĂ͕�ũƵĚŐĞĚ��ů�EŝĚŽ�ƌĞƐŽƌƚƐ�ďĂƐĞĚ�ŽŶ�ŝƚƐ�ƉƌĂĐƚŝĐĞƐ�ƚŚĂƚ�ĂŝŵƐ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ƐƵƐƚĂŝŶ�
ƚŚĞ�ǁŽƌůĚ͛Ɛ�ŶĂƚƵƌĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ǁŚŝůĞ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ŝƚ�ŵĞĞƚƐ�ŝƚƐ�ƉŽƚĞŶƚŝĂů�ĂƐ�Ă�
ƚŽŽů�ĨŽƌ�ƉŽǀĞƌƚǇ�ĂůůĞǀŝĂƚŝŽŶ͘��

>ĂŐĞŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ǁĂƐ�ŶĂŵĞĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�>ĞŝƐƵƌĞ�ZĞƐŽƌƚƐ�ŝŶ��ƐŝĂ�ŝŶ�^ŵĂƌƚ�dƌĂǀĞů�
�ƐŝĂ͛Ɛ��ĞƐƚ�ŝŶ�dƌĂǀĞů�WŽůů�ϮϬϬϵ�

ϮϬϭϬ� �ů�EŝĚŽ�ZĞƐŽƌƚƐ�;ƚŚƌŽƵŐŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dŽƵƌŝƐŵ͛Ɛ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶͿ�ƌĞĐĞŝǀĞƐ�'ƌĞĞŶ�
,ŽƚĞů�ZĞĐŽŐŶŝƚŝŽŶ��ǁĂƌĚ�ĨƌŽŵ�ƚŚĞ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�^ŽƵƚŚ��ĂƐƚ��ƐŝĂŶ�EĂƚŝŽŶƐ�;�^��EͿ�ĨŽƌ�
ƚŚĞ�ƐĞĐŽŶĚ�ƚŝŵĞ͘�

� dĞŶ�<ŶŽƚƐ��ĞǀĞůŽƉŵĞŶƚ��ŽƌƉŽƌĂƚŝŽŶ�ĂĐƋƵŝƌĞƐ��ůƵď�EŽĂŚ�/ƐĂďĞůůĞ͘�dŚŝƐ�ƌĞƐŽƌƚ�ǁŝůů�ďĞ�
� ƌĞŽƉĞŶĞĚ�ŽŶ��ĞĐĞŵďĞƌ�ϭ͕�ϮϬϭϬ�ƵŶĚĞƌ�Ă�ŶĞǁ�ŶĂŵĞ�ʹ��ƉƵůŝƚ�/ƐůĂŶĚ�ZĞƐŽƌƚ͘�

�ů�EŝĚŽ�ZĞƐŽƌƚƐ�ǁŝŶƐ�,ŽƚĞů�/ŶǀĞƐƚŵĞŶƚ��ŽŶĨĞƌĞŶĐĞ��ƐŝĂ�WĂĐŝĨŝĐ͚Ɛ�;,/��WͿ�^ƵƐƚĂŝŶĂďůĞ�
,ŽƚĞů��ǁĂƌĚ�;^ƵƐƚĂŝŶĂďůĞ��ĞƐƚŝŶĂƚŝŽŶƐ��ĂƚĞŐŽƌǇͿ�

ϮϬϭϭ� �ů�EŝĚŽ�ZĞƐŽƌƚƐ�ǁŝŶ�ƚŚĞ�ƉƌĞƐƚŝŐŝŽƵƐ�W�d��;WĂĐŝĨŝĐ��ƐŝĂ�dƌĂǀĞů��ƐƐŽĐŝĂƚŝŽŶͿ�'ŽůĚ��ǁĂƌĚ�ϮϬϭϭ�
Ͳ��ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ�ĨŽƌ�ƚŚĞ��Ğ�'͘Z͘�͘�͘E͘�;'ƵĂƌĚ͕�ZĞƐƉĞĐƚ͕��ĚƵĐĂƚĞ��ů�
EŝĚŽͿ��ĂŵƉĂŝŐŶ��

�ϮϬϭϮ� KŶ�KĐƚŽďĞƌ� ϭϱ͕� ϮϬϭϮ͕� WĂŶŐƵůĂƐŝĂŶ� /ƐůĂŶĚ� ZĞƐŽƌƚ� ŽƉĞŶƐ� ĂƐ� �ů� EŝĚŽ� ZĞƐŽƌƚƐ͛� ĞĐŽͲůƵǆƵƌǇ�
ŝƐůĂŶĚ�ƌĞƐŽƌƚ�ƵŶĚĞƌ�ƚŚĞ��ǇĂůĂ�ďƌĂŶĚ͘�

ϮϬϭϯ� �ů�EŝĚŽ�ZĞƐŽƌƚƐ�ǁŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶĞĨŝƚ��ǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�tŽƌůĚ�dƌĂǀĞů�ĂŶĚ�dŽƵƌŝƐŵ�
�ŽƵŶĐŝů͕�dŽƵƌŝƐŵ�ĨŽƌ�dŽŵŽƌƌŽǁ��ǁĂƌĚƐ͘��

ϮϬϭϰ� >ĂƵŶĐŚ�ŽĨ�>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�
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��
�

>/K�dKhZ/^D��^d�d��WZK:��d�WZK&/>��
�
�
/͘� E�dhZ��Θ�WhZWK^��K&�d,��WZK:��d�

�
>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�;͞>ŝŽ͟Ϳ��ŝƐ�ŽǁŶĞĚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�ďǇ�dĞŶ�<ŶŽƚƐ�WŚŝůŝƉƉŝŶĞƐ͕�/ŶĐ͘��dĞŶ�<ŶŽƚƐ�'ƌŽƵƉ�ŝƐ�ŵŽƐƚ�ǁĞůůͲ
ŬŶŽǁŶ�ĨŽƌ�ƚŚĞ��ů�EŝĚŽ�ZĞƐŽƌƚƐ͕�Ă�ŐƌŽƵƉ�ŽĨ�ŝƐůĂŶĚ�ƌĞƐŽƌƚƐ�ŝŶ�EŽƌƚŚĞƌŶ�WĂůĂǁĂŶ͘�dĞŶ�<ŶŽƚƐ�'ƌŽƵƉ�ŚĂƐ�ŽƉĞƌĂƚĞĚ�ŝŶ�
WĂůĂǁĂŶ� ĨŽƌ� ŽǀĞƌ� ƚŚƌĞĞ� ĚĞĐĂĚĞƐ� ǁŝƚŚ� ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ĂƐ� ŝƚƐ� ŐƵŝĚŝŶŐ� ƉƌŝŶĐŝƉůĞ� Ͳ� ĂĚǀŽĐĂƚŝŶŐ� ƌĞƐƉŽŶƐŝďůĞ� ƚŽƵƌŝƐŵ͕�
ƐƚĞǁĂƌĚƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ƐŝŶĐĞ�ŝƚƐ�ŝŶĐĞƉƚŝŽŶ͘�
�
>ŝŽ�ŝƐ�ŵĂƐƚĞƌƉůĂŶŶĞĚ�ĂƐ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ͕�ŵŝǆĞĚͲƵƐĞ͕�ĞĐŽůŽŐŝĐĂůůǇ�ƐƵƐƚĂŝŶĂďůĞ�ƚŽƵƌŝƐŵ�ĚĞƐƚŝŶĂƚŝŽŶ�ŝŶ��ů�EŝĚŽ͕�WĂůĂǁĂŶ͘�
dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ďĞ�ŚŽŵĞ�ƚŽ�ŚŽƚĞůƐ�ĂŶĚ�ƌĞƐŽƌƚƐ͕�ĐŽŵŵĞƌĐŝĂů�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚŝĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚ�
ĂŵĞŶŝƚŝĞƐ�ƚŚĂƚ�ďůĞŶĚ�ǁŝƚŚ�ƚŚĞ�ŶĂƚƵƌĂů�ůĂŶĚƐĐĂƉĞ͘�>ŝŽ� ŝƐ�Ă�ƚŽǁŶƐŚŝƉ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�EŽƌƚŚĞƌŶ�WĂůĂǁĂŶ�ĚĞƐŝŐŶĞĚ͕�
ĚĞǀĞůŽƉĞĚ� ĂŶĚ� ŽƉĞƌĂƚĞĚ� ǁŝƚŚ� ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ĂŶĚ� ŝŶĐůƵƐŝǀĞ� ďƵƐŝŶĞƐƐ� ŝŶ� ŵŝŶĚ� ĞŶƐƵƌŝŶŐ� ŵŝŶŝŵĂů� ŝŵƉĂĐƚ� ƚŽ� ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚŝůĞ�ďĞŶĞĨŝƚŝŶŐ�ŝƚƐ�ŐƵĞƐƚƐ͕�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�
�
>ŝŽ�ŽĨĨĞƌƐ�ǇŽƵ�Ă�ƚƌƵůǇ�ŝŵŵĞƌƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ʹ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƚŚĞ�ŝƐůĂŶĚ͕�ĞŵďƌĂĐĞ�ŝƚƐ�ĐƵůƚƵƌĞ͕�ĂŶĚ�ďĞ�ĞŶůŝŐŚƚĞŶĞĚ�ďǇ�Ă�
ĚĞƐƚŝŶĂƚŝŽŶ�ƚŚĂƚ�ŶŽƚ�ŽŶůǇ�ƐƚƌŝǀĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŵĨŽƌƚ�ďƵƚ�ƚĂŬĞƐ�ĞǀĞƌǇ�ĞĨĨŽƌƚ�Ăƚ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ŝƐůĂŶĚ͛Ɛ�ŶĂƚƵƌĂů�ďĞĂƵƚǇ͘��

�
�

//͘� >K��d/KE͗��>�E/�K͕�W�>�t�E�
� �
>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ��ĂƌĂŶŐĂǇ�sŝůůĂ�>ŝďĞƌƚĂĚ�ĂŶĚ��ĂƌĂŶŐĂǇ�WĂƐĂĚĞŹĂ�ŽĨ�ƚŚĞ�DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ů�EŝĚŽ͕�WƌŽǀŝŶĐĞ�
ŽĨ�WĂůĂǁĂŶ͘��
�

�
�
�

�ďŽƵƚ��ů�EŝĚŽ͕�WĂůĂǁĂŶ�
�
WĂůĂǁĂŶ�ŚĂƐ�ďĞĞŶ�ǀŽƚĞĚ�ĂƐ�ƚŚĞ�͞�ĞƐƚ�/ƐůĂŶĚ�ŝŶ�ƚŚĞ�tŽƌůĚ͟�ĨŽƌ�ϲ�ǇĞĂƌƐ�ŝŶ�Ă�ƌŽǁ�ƐŝŶĐĞ�ϮϬϭϰ�ďǇ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ŵĂŐĂǌŝŶĞƐ�
ůŝŬĞ��ŽŶĚĞ�EĂƐƚ�dƌĂǀĞůůĞƌ�ĂŶĚ�dƌĂǀĞůн>ĞŝƐƵƌĞ͕�ǁŝƚŚ��ů�EŝĚŽ�ŐƌĂĐŝŶŐ�ƚŚĞ�ĐŽǀĞƌƐ�ŽĨ�ƚŚĞ�ŵĂŐĂǌŝŶĞƐ�ƐĞǀĞƌĂů�ƚŝŵĞƐ͘��
�
�ů�EŝĚŽ͕� ůŽĐĂƚĞĚ� ŝŶ�EŽƌƚŚĞƌŶ�WĂůĂǁĂŶ͕� ŝƐ�ďůĞƐƐĞĚ�ǁŝƚŚ�ŶĂƚƵƌĂů�ǁŽŶĚĞƌƐ�Ͳ�ŬĂƌƐƚ� ůŝŵĞƐƚŽŶĞ͕� ŝƐůĂŶĚƐ�ĂŶĚ� ŝƐůĞƚƐ͕�ĐŽǀĞƐ͕�
ďĞĂĐŚĞƐ͕�ůĂŐŽŽŶƐ͕�ĂŶĚ�ƉƌŝƐƚŝŶĞ�ǁĂƚĞƌƐ͘��ŝǀĞƌƐĞ�ĨůŽƌĂ�ĂŶĚ�ĨĂƵŶĂ͕�ĂƐƚŽŶŝƐŚŝŶŐ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ǁŝůĚ�ůŝĨĞ�ĂďŽƵŶĚ�ŶŽƚ�ŽŶůǇ�
ǁŝƚŚŝŶ��ĂĐƵŝƚ��ĂǇ�ďƵƚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĂƌĞĂ� ĂŶĚ�ŶĞŝŐŚďŽƌŝŶŐ� ƚŽǁŶƐ͕� ďŽƚŚ� ůĂŶĚ� ĂŶĚ� ƐĞĂ͘� � �ů�EŝĚŽ� ŝƐ� ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ�
ƌĞĐŽŐŶŝǌĞĚ�ƚŽ�ŚĂǀĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ďĞĂĐŚĞƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�dŚĞ�ĚŝǀĞƌƐĞ�ĞĐŽůŽŐǇ͕�ŶĂƚƵƌĂů�ďĞĂƵƚǇ͕�ĂŶĚ�ůŽĐĂů�ŝŶŚĂďŝƚĂŶƚƐ�
ŽĨ��ů�EŝĚŽ�ĂƌĞ�ƚƌĞŵĞŶĚŽƵƐ�ĂƐƐĞƚƐ�ƚŚĂƚ�ŵĂŬĞ�ƚŚĞ�ƌĞŐŝŽŶ�ĂƚƚƌĂĐƚŝǀĞ�ĂƐ�Ă�ƚŽƵƌŝƐŵ�ĚĞƐƚŝŶĂƚŝŽŶ͘��
�
�



/LR�(VWDWH��(O�1LGR�3DODZD�±�3URMHFW�3URILOH�

��
�

�
tŚĞƌĞ�ŝƐ�>ŝŽ͍�
/ƚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ��ĂƌĂŶŐĂǇƐ�sŝůůĂ�>ŝďĞƌƚĂĚ�ĂŶĚ�WĂƐĂĚĞŹĂ�ŝŶ�ƚŚĞ�DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ů�EŝĚŽ�ŝŶ�Et�ŵĂŝŶůĂŶĚ�WĂůĂǁĂŶ͘�dŚĞ�
ƐŝƚĞ�ŝƐ�ůŽĐĂƚĞĚ�ϰϯϬŬŵ�ƐŽƵƚŚǁĞƐƚ�ŽĨ�DĂŶŝůĂ�ĂŶĚ�ϮϯϴŬŵ�ŶŽƌƚŚǁĞƐƚ�ŽĨ�WƵĞƌƚŽ�WƌŝŶĐĞƐĂ��ŝƚǇ͘��'ĞŽŐƌĂƉŚŝĐĂůůǇ͕�ƚŚĞ�ƐŝƚĞ�
ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ĐĞŶƚĞƌ�ĐŽŽƌĚŝŶĂƚĞƐ�ϭϭ͘Ϯϭϵϯϭϰ�EŽƌƚŚ�ůĂƚŝƚƵĚĞ�ĂŶĚ�ϭϭϵ͘ϰϮϭϰϰϮ��ĂƐƚ�ůŽŶŐŝƚƵĚĞ͘��
�

�
�

,Žǁ�ƚŽ�ŐĞƚ�ƚŽ�>ŝŽ͕��ů�EŝĚŽ�
�

>ŝŽ�ŝƐ�ĂďŽƵƚ�ϭϱ�ŵŝŶƵƚĞƐ�ĂǁĂǇ�Žƌ�ϳ�ŬŝůŽŵĞƚĞƌƐ�ĨƌŽŵ��ů�EŝĚŽ�dŽǁŶ͘��
�

�ŝƌ^t/&d�ĨůŝĞƐ�ĚŝƌĞĐƚůǇ�ƚŽ�>ŝŽ��ŝƌƉŽƌƚ͘��>ŝŽ�
�ŝƌƉŽƌƚ� ŝƐ� ůŽĐĂƚĞĚ� ǁŝƚŚŝŶ� >ŝŽ� dŽƵƌŝƐŵ�
�ƐƚĂƚĞ�
�
��ϱ�ĚĂŝůǇ�ƌŽƵŶĚͲƚƌŝƉ�ĨůŝŐŚƚƐ�ĨƌŽŵ�DĂŶŝůĂ�
��Ϯ�ĚĂŝůǇ�ƌŽƵŶĚͲƚƌŝƉ�ĨůŝŐŚƚƐ�ƚŽ��ĞďƵ��
��ϭ�ĚĂŝůǇ�ƌŽƵŶĚͲƚƌŝƉ�ĨůŝŐŚƚ�ƚŽ��ůĂƌŬ�
��ϭ�ĚĂŝůǇ�ƌŽƵŶĚͲƚƌŝƉ�ĨůŝŐŚƚ�ƚŽ��ĂƚŝĐůĂŶ��
��ϰ� ƚŝŵĞƐ� Ă� ǁĞĞŬ� ƌŽƵŶĚͲƚƌŝƉ� ĨůŝŐŚƚƐ� ƚŽ�
�ŽŚŽů͕�WƵĞƌƚŽ�WƌŝŶĐĞƐĂ�Žƌ��ŽƌŽŶ�
�
>ŝŽ� ŝƐ� ĂůƐŽ� ĂĐĐĞƐƐŝďůĞ� ǀŝĂ� ĐŽŵŵĞƌĐŝĂů�
ĨůŝŐŚƚƐ�ƚŽ�WƵĞƌƚŽ�WƌŝŶĐĞƐĂ�ƉůƵƐ�Ă�ϱͲŚŽƵƌ�
ůĂŶĚ�ƚƌĂŶƐĨĞƌ� ƚŽ��ů�EŝĚŽ�Žƌ�ĐŽŵŵĞƌĐŝĂů�
ĨůŝŐŚƚƐ�ƚŽ�^ĂŶ�sŝĐĞŶƚĞ�ĂŶĚ�Ă�ϯͲŚŽƵƌ�ůĂŶĚ�
ƚƌĂŶƐĨĞƌ�ƚŽ��ů�EŝĚŽ͘�
�
�

�
� �
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��
�

///͘���^dZ��d�K&�d,��WZK:��d�
�
WƌŽũĞĐƚ�ZĂƚŝŽŶĂůĞ�
�
dŽƵƌŝƐŵ�ŚĂƐ�ďĞĐŽŵĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ��ů�EŝĚŽ�ƐŝŶĐĞ�ϮϬϭϮ͘��dŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ŝŶ�WĂůĂǁĂŶ�ĂŶĚ�ƚŚĞ�ĨĂƐƚ�ŐƌŽǁƚŚ�ŽĨ�ůŽǁͲĐŽƐƚ�ĂŝƌůŝŶĞƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞ�ŚĂǀĞ�ƐƉƵƌƌĞĚ�ƚŚĞ�ĨĂƐƚ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ƚŽƵƌŝƐŵ�
ŝŶĚƵƐƚƌǇ� ŝŶ��ů�EŝĚŽ͘� �&ƌŽŵ�Ă�ƐůĞĞƉǇ�ďĞĂĐŚ�ƚŽǁŶ͕��ů�EŝĚŽ�ŚĂƐ�ŐƌŽǁŶ�ƚŽ�Ă�ďƵƐƚůŝŶŐ�ĚĞƐƚŝŶĂƚŝŽŶ�ǁŝƚŚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�
ĂĐĐŽŵŵŽĚĂƚŝŽŶƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ͘��
�
dŚĞƌĞ�ĂƌĞ�ĂďŽƵƚ�Ϯ͕ϬϬϬ�ŚŽƚĞů�ƌŽŽŵƐ�ŝŶ��ů�EŝĚŽ�ĂƐ�ŽĨ�ϮϬϮϭ͘��KƚŚĞƌ�ďŽƵƚŝƋƵĞ�ŽƉĞƌĂƚŽƌƐ�ŚĂǀĞ�ĂůƐŽ�ŝŶǀĞƐƚĞĚ�ŝŶ�ďƵŝůĚŝŶŐ�
ŚŽƐƉŝƚĂůŝƚǇ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ĐĂƚĞƌ�ƚŽ�ďŽƚŚ�ůŽĐĂů�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ƚƌĂǀĞůĞƌƐ�ĂĐƌŽƐƐ�ĚŝĨĨĞƌĞŶƚ�ƉƌŝĐĞ�ƉŽŝŶƚƐ͘��
�
dŽƵƌŝƐƚ�ĂƌƌŝǀĂůƐ� ŝŶ��ů�EŝĚŽ�ŚĂǀĞ�ŐƌŽǁŶ�ĨƌŽŵ�ĂďŽƵƚ�ϱϬ͕ϬϬϬ�ĂƌƌŝǀĂůƐ� ŝŶ�ϮϬϭϮ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ϯϬϬ͕ϬϬϬ�ƚŽƵƌŝƐƚ�ĂƌƌŝǀĂůƐ� ŝŶ�
ϮϬϭϵ͘���

�

�
�
�
WƌŽũĞĐƚ��ĞƐĐƌŝƉƚŝŽŶ��
�
>ŝŽ�ĞŶĐŽŵƉĂƐƐĞƐ�Ă�ƚŽƚĂů�ůĂŶĚ�ĂƌĞĂ�ŽĨ�ϯϮϱ�ŚĞĐƚĂƌĞƐ�ŵŽƌĞ�Žƌ�ůĞƐƐ�ŽĨ�ĐŽŶƚŝŐƵŽƵƐ�ůĂŶĚ͕�ǁŝƚŚ��ĂĐƵŝƚ��ĂǇ�ŽŶ�ƚŚĞ�ǁĞƐƚ�ĐŽĂƐƚ�
ŽĨ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�WĂůĂǁĂŶ�WƌŽǀŝŶĐĞ�ĂŶĚ�ŵŽƵŶƚĂŝŶ�ƌĂŶŐĞƐ�ŽŶ�ƚŚĞ�ĞĂƐƚ͘�

�
>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�DĂƐƚĞƌƉůĂŶ�ĂŶĚ��ŽŵƉŽŶĞŶƚƐ�
�
>ŝŽ�ŝƐ�ĞŶǀŝƐŝŽŶĞĚ�ƚŽ�ďĞ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�ƚŽǁŶƐŚŝƉ�ǁŝƚŚ�ĐŽŵƉůĞƚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨĂĐŝůŝƚŝĞƐ͘���ĞůŽǁ�ŝƐ�ƚŚĞ�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ĞƐƚĂƚĞ͗�
�

�

�Ͳ

�ϱϬ͕ϬϬϬ

�ϭϬϬ͕ϬϬϬ

�ϭϱϬ͕ϬϬϬ

�ϮϬϬ͕ϬϬϬ

�ϮϱϬ͕ϬϬϬ

�ϯϬϬ͕ϬϬϬ

�ϯϱϬ͕ϬϬϬ

�ϰϬϬ͕ϬϬϬ

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ&

������������������������
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��
�

/Ŷ� ŽƌĚĞƌ� ƚŽ� ŝŵƉƌŽǀĞ� ĂĐĐĞƐƐ� ĂŶĚ� ůŽŐŝƐƚŝĐƐ͕� ĨŝƌƐƚ� ƚŽ� ďĞ� ĚĞǀĞůŽƉĞĚ� ǁĂƐ� ƚŚĞ� >ŝŽ� �ŝƌƉŽƌƚ� dĞƌŵŝŶĂů� ĂŶĚ� ZƵŶǁĂǇ� ďŽƚŚ�
ĐŽŶǀĞŶŝĞŶƚůǇ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĞƐƚĂƚĞ�ĨŽƌ�Ă�ĐŽŶǀĞŶŝĞŶƚ�ŐƵĞƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ĨƌŽŵ�ĂƌƌŝǀĂů�ƚŽ�ĚĞƉĂƌƚƵƌĞ͘���
�
dŚĞ�>ŝŽ��ŝƌƉŽƌƚ�ǁĂƐ�ƌĞĐĞŶƚůǇ�ĞǆƉĂŶĚĞĚ�ƚŽ�ďĞ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ůĂƌŐĞƌ�ĂŝƌĐƌĂĨƚ�;ŝ͘Ğ͘�ϳϮͲ^ĞĂƚĞƌ��dZͿ͘���ŝƌĨŝĞůĚ�ůŝŐŚƚƐ�ǁĞƌĞ�
ĂůƐŽ�ŝŶƐƚĂůůĞĚ�ŽŶ�ƚŚĞ�ƌƵŶǁĂǇ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ŶŝŐŚƚ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĞǆƉĂŶĚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�ĨůŝŐŚƚƐ͘��>ŝŽ��ŝƌƉŽƌƚ�ŽƉĞƌĂƚĞƐ�
ƵŶĚĞƌ�ƐƚƌŝĐƚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ŶĂƚŝŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĂǀŝĂƚŝŽŶ�ƌƵůĞƐ͘��̂ ŵĂůůĞƌ�ƉĂƐƐĞŶŐĞƌ�ĂŝƌĐƌĂĨƚƐ�ĂŶĚ�ĐŚĂƌƚĞƌĞĚ�ĨůŝŐŚƚƐ�
ĂƌĞ�ĂůƐŽ�ĂůůŽǁĞĚ�ƚŽ�ůĂŶĚ�ŝŶ�>ŝŽ��ŝƌƉŽƌƚ�ǁŝƚŚ�ƉĞƌŵŝƚ�ƚŽ�ůĂŶĚ͘�
�
dŚĞ� >ŝŽ�DĂƐƚĞƌƉůĂŶ�ǁĂƐ�ĚĞƐŝŐŶĞĚ� ĂĨƚĞƌ� ĐĂƌĞĨƵů� ĞǀĂůƵĂƚŝŽŶ�ŽĨ� ƚŚĞ� ƐŝƚĞ� ĂŶĚ� ĐŽŶĚƵĐƚ�ŽĨ� ĞǆƚĞŶƐŝǀĞ�ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ǁŚŝĐŚ�
ŝŶĐůƵĚĞƐ�ƚŽƉŽŐƌĂƉŚŝĐ�ƐƵƌǀĞǇƐ͕� ƚƌĞĞ� ƚĂŐŐŝŶŐ͕�ŚǇĚƌŽůŽŐǇ�ƐƚƵĚŝĞƐ͕�ŐĞŽƚĞĐŚŶŝĐĂů�ƐƵƌǀĞǇƐ͕�ďĂƚŚǇŵĞƚƌǇ�ĂŶĚ�ĐŽĂƐƚĂů�ƐƚƵĚŝĞƐ͘���
�ĞŶƐĞůǇ�ĨŽƌĞƐƚĞĚ�ĂƌĞĂƐ�ĂŶĚ�ǁĂƚĞƌǁĂǇƐ�ĂƌĞ�ĚĞĐůĂƌĞĚ�ĂƐ�ŶĂƚƵƌĞ�ƌĞƐĞƌǀĞ�ƐŝƚĞƐ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�ďĞ�ĚĞǀĞůŽƉĞĚ͘���
�
>ĂŶĚ�hƐĞ�ĂŶĚ��ƵŝůĚĂďůĞ��ƌĞĂ�

x� dŽƚĂů�ĚĞǀĞůŽƉĂďůĞ�ĂƌĞĂ�ĨŽƌ�>ŝŽ�ŝƐ�Ăƚ�ϱϲй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ϯϮϱ�ŚĞĐƚĂƌĞƐ͘���
x� �ďŽƵƚ�ϭϬϬ�ŚĞĐƚĂƌĞƐ�ŽĨ�ƚŚĞ�ŐƌŽƐƐ�ůĂŶĚ�ĂƌĞĂ�ŝƐ�ĞĂƌŵĂƌŬĞĚ�ĂƐ�ƐĂůĂďůĞ�ůŽƚƐ�ǁŚĞƌĞ�ůŽĐĂƚŽƌƐ�ĂŶĚ�ƚŽƵƌŝƐŵ�ĞŶƚĞƌƉƌŝƐĞƐ�

ĐĂŶ�ďƵŝůĚ͘��
x� tŝƚŚŝŶ�ƚŚĞ�ůŽƚ� ŝƚƐĞůĨ͕ � ůŽĐĂƚŽƌƐ�ĂƌĞ�ŽŶůǇ�ĂůůŽǁĞĚ�ƚŽ�ďƵŝůĚ�ďĞƚǁĞĞŶ�ϮϬй�ĂŶĚ�ϲϬй�ŽĨ�ƚŚĞ�ůŽƚ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�

ƉƌĞƐĐƌŝďĞĚ�ŵĂǆŝŵƵŵ�ĨŽŽƚƉƌŝŶƚ�ŽŶ�ƚŚĞ�ĚĞƐŝŐŶ�ŐƵŝĚĞůŝŶĞƐ͘��dŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ůŽƚ�ƐŚĂůů�ďĞ�ĂůůŽĐĂƚĞĚ�ĂƐ�ŽƉĞŶ�ƐƉĂĐĞ͕�
ƌŽĂĚƐ͕�ƉĂƌŬƐ�Žƌ�ŐƌĞĞŶǁĂǇƐ͘��

�

>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�>ĂŶĚ�hƐĞ�WůĂŶ�
�
>ĂŶĚ�hƐĞ��ƌĞĂ�^ƵŵŵĂƌǇ�
�
�KDWKE�Ed� �Z���;ŝŶ�ƐƋ͘ŵ͘Ϳ� W�Z��Ed�
dŽƵƌŝƐŵ��ĞǀĞůŽƉŵĞŶƚ��ƌĞĂ� ϭ͕ϱϮϱ͕ϰϳϵ͘ϬϬ� ϰϳ�й�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�hƚŝůŝƚǇ��ƌĞĂ� ϮϵϮ͕ϭϭϯ͘ϬϬ� ϵ�й�
�ƵĨĨĞƌ��ŽŶĞͬKƉĞŶ�^ƉĂĐĞ� ϯϮ͕ϰϱϳ͘ϬϬ� ϭ�й�
EĂƚƵƌĞ�ZĞƐĞƌǀĞ�ĂŶĚ�EŽŶͲ�ƵŝůĚ��ƌĞĂƐ� ���ϭ͕ϯϵϱ͕ϲϱϭ͘ϬϬ�� ϰϯ�й�
dKd�>� ϯ͕Ϯϰϱ͕ϳϬϬ�ƐƋŵ� �
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��
�

�^^�^^D�Ed�KE���KEKD/�͕�^K�/�>͕��h>dhZ�>��E���Es/ZKED�Ed�>�/DW��d^�
�

�͘� ��KEKD/��/DW��d^�
WƌŽũĞĐƚĞĚ�ĞŵƉůŽǇŵĞŶƚ�ƚŽ�ďĞ�ŐĞŶĞƌĂƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ��
�

�ĐƚŝǀŝƚǇ� �ŽŶƐƚƌƵĐƚŝŽŶ�^ƚĂŐĞ� KƉĞƌĂƚŝŽŶ�^ƚĂŐĞ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ĞǀĞůŽƉŵĞŶƚ� � �

>ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�� ϯϬϬ�ƉĂǆ� ϰϬ�ƉĂǆ�
� �ŝƌƉŽƌƚ�ZƵŶǁĂǇ�ĂŶĚ�dĞƌŵŝŶĂů� ϭϱϬ�ƉĂǆ� ϭϬ�ƉĂǆ�
� :ĞƚƚǇ�WŝĞƌ�ĂŶĚ�>ŽƵŶŐĞ� ϭϱϬ�ƉĂǆ� ϭϬϬ�ƉĂǆ�

hƚŝůŝƚŝĞƐ�ĂŶĚ�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ� ϭϬϬ�ƉĂǆ� ϭϱϬ�ƉĂǆ�
�ƐƚĂƚĞ�KƉĞƌĂƚŝŽŶƐ� � �

�ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ŶƚĞƌƉƌŝƐĞƐ� � �
KŶŐŽŝŶŐ��ĞǀĞůŽƉŵĞŶƚƐ� ϴϬϬ�ƉĂǆ� ϯϯϬ�ƉĂǆ�

� � �
&ƵƚƵƌĞ��ĞǀĞůŽƉŵĞŶƚ� � �

,ŽƚĞů�ĂŶĚ�DŝǆĞĚͲhƐĞ��ŽŵŵĞƌĐŝĂů��Ğǀ͛ƚ� ϰ͕ϱϬϬ�ƉĂǆ� ϭ͕ϳϱϬ�ƉĂǆ�
ZĞƐŝĚĞŶƚŝĂů�ĂŶĚ�,ŽƵƐŝŶŐ��ĞǀĞůŽƉŵĞŶƚƐ�� Ϯ͕ϱϬϬ�ƉĂǆ� ϭϮϬ�ƉĂǆ�
ZĞƚĂŝů��ĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�>ĞĂƐĞ�� ϭ͕ϱϬϬ�ƉĂǆ� ϱϬϬ�ƉĂǆ�
� � �

dKd�>��^d/D�d����DW>KzD�Ed� ϭϬ͕ϬϬϬ�ƉĂǆ� ϯ͕ϬϬϬ�ƉĂǆ�
�
�� /ŶĐƌĞĂƐĞĚ�ĞŵƉůŽǇŵĞŶƚ�

�
KǀĞƌ�ϯ͕ϬϬϬ� ũŽďƐ�ǁŝůů�ďĞ�ŐĞŶĞƌĂƚĞĚ�ďǇ� ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ� ĨƌŽŵ�ĐŽŶƐƚƌƵĐƚŝŽŶ� ƚŽ�ŽƉĞƌĂƚŝŽŶƐ͕�ŶŽƚ� ƚŽ�ŵĞŶƚŝŽŶ� ƚŚĞ�
ĂŶĐŝůůĂƌǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ũŽďƐ�ďƌŽƵŐŚƚ�ĂďŽƵƚ�ďǇ�ƚŚĞ�ƚŽƵƌŝƐŵ�ƚŽ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ͘�dŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ďĞ�
>ŝŽ͛Ɛ� ƉƌŝŵĂƌǇ� ƐŽƵƌĐĞ� ĨŽƌ� ŵĂŶƉŽǁĞƌ� ĂŶĚ� ƐƵƉƉůŝĞƐ� ĨŽƌ� ƚŚĞ� ŚŽƚĞů� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĂŶĚ� ŽƉĞƌĂƚŝŽŶƐ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ�
ƐƵƐƚĂŝŶĂďůĞ�ĞĨĨŽƌƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ůŽĐĂů�ƉƌŽĚƵĐƚƐ͘�
�
�

�� >ŝǀĞůŝŚŽŽĚ�WƌŽŐƌĂŵƐ�
�
dĞŶ�<ŶŽƚƐ�ŝƐ�ĂŶ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĞŵƉůŽǇĞƌ͘�dŚƌŽƵŐŚ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ�ŵĞĂŶŝŶŐĨƵů�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�
ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŚŝƌĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ůŽĐĂůůǇ͕�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ��ů�EŝĚŽ�ĂŶĚ�dĂǇƚĂǇ�ŚĂǀĞ�Ă�ǀŝĂďůĞ�ŽƉƚŝŽŶ�ƚŽ�ĞĂƌŶ�Ă�
ĚĞĐĞŶƚ� ůŝǀŝŶŐ� ĂŶĚ� ƐƚĂǇ� ŝŶ� ƚŚĞŝƌ� ŽǁŶ� ĐŽŵŵƵŶŝƚǇ͘� ^ĐŚĞĚƵůĞĚ� ƚƌĂŝŶŝŶŐƐ� ĂƌĞ� ŽĨĨĞƌĞĚ� ƚŽ� ƚŚĞ� ůŽĐĂů� ĐŽŵŵƵŶŝƚǇ� ƚŽ�
ŝŵƉƌŽǀĞ�ƚŚĞ�ƐŬŝůů�ƐĞƚ�ĨŽƌ�ƉŽƚĞŶƚŝĂů�ĞŵƉůŽǇĞĞƐ�ŶŽƚ�ũƵƐƚ�ĨŽƌ�ƚŚĞ�ƌĞƐŽƌƚ͕�ďƵƚ�ĂůƐŽ�ĨŽƌ�ŽƚŚĞƌ�ƚŽƵƌŝƐŵ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�
ƚŚĞ�ĂƌĞĂ͘��
�
^ŝŶĐĞ�ϮϬϬϱ͕�ƌĞƐŽƌƚ�ƐƵƉĞƌǀŝƐŽƌƐ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŝŶŝŶŐ�ůŽĐĂů�ƉĞŽƉůĞ�ĨŽƌ�ďĂƐŝĐ�ƐŬŝůůƐ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ĨŽŽĚ�Θ�ďĞǀĞƌĂŐĞ͕�
ŚŽƵƐĞŬĞĞƉŝŶŐ͕�ĂŶĚ�ŬŝƚĐŚĞŶ͘�tŽƌŬŝŶŐ�ǁŝƚŚ�ƉƌŽĨĞƐƐŝŽŶĂů� ƚƌĂŝŶĞƌƐ͕� ůŽĐĂů�ǁŽŵĞŶ�ĂƌĞ� ƚƌĂŝŶĞĚ�ƚŽ�ďĞĐŽŵĞ�ŵĂƐƐĂŐĞ�
ƚŚĞƌĂƉŝƐƚƐ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ďĂŶĐĂ�ŽǁŶĞƌƐ�ĨƌŽŵ�ƚŚĞ�ƚŽǁŶ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐƵůĂƌůǇ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŶĞĞĚƐ�
ŽĨ��ů�EŝĚŽ�ZĞƐŽƌƚƐ�ŐƵĞƐƚƐ͘��
�
dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ůŝǀĞůŝŚŽŽĚ�ĨŽƌ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚŝĞƐ͘�
dĞŶ�<ŶŽƚƐ�ƐŚĂůů�ĞŶĚĞĂǀŽƌ�ƚŽ�ƉƌŽǀŝĚĞ�ŐĞŶĚĞƌͲƐĞŶƐŝƚŝǀĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ� ůŝǀĞůŝŚŽŽĚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ůŝĨĞ�
ĐǇĐůĞ�ƵƉ�ƚŽ�ŽƉĞƌĂƚŝŽŶƐ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ůŝǀĞůŝŚŽŽĚƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƚŽƵƌŝƐŵ�ĂŶĚ�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŚĂƚ�
ĂƌĞ�ĞƐƐĞŶƚŝĂů�ŝŶ�ƚŚĞ�ƚŽƵƌŝƐŵ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ƐƵĐŚ�ĂƐ�ĂŐƌŝͲďĂƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ĂŶĐŝůůĂƌǇ�ƐĞƌǀŝĐĞƐ͘��

�
tŽŵĞŶ�ĨƌŽŵ�ƐĞǀĞƌĂů�ďĂƌĂŶŐĂǇƐ�;ǀŝůůĂŐĞƐͿ�ŝŶ��ů�EŝĚŽ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ƚƌĂŝŶĞĚ�ŝŶ�ǁĞĂǀŝŶŐ�ƚŽ�ƉƌŽĚƵĐĞ�ŶĂƚŝǀĞ�ďĂŐƐ�
ĂŶĚ�ƐůŝƉƉĞƌƐ�ƚŚĂƚ�ĂƌĞ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ƚŚĞ�ƌĞƐŽƌƚƐ͘�dŚĞ�ďĂŐƐ�ĂŶĚ�ƐůŝƉƉĞƌƐ�ĂƌĞ�ŐŝǀĞŶ�ĂƐ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ƌŽŽŵ�ĂŵĞŶŝƚŝĞƐ͕�
ƚŚĞƌĞďǇ�ĞŶƐƵƌŝŶŐ�ĐŽŶƚŝŶƵŽƵƐ�ĚĞŵĂŶĚ͘�dĞŶ�<ŶŽƚƐ�ŐŽĂů�ŝƐ�ƚŽ�ĨƵƌƚŚĞƌ�ƌĞĚƵĐĞ�ĨŽŽĚ�ŵŝůĞƐ�ďǇ�ƐŽƵƌĐŝŶŐ�ůŽĐĂůůǇ͘�>ŽĐĂůůǇ�
ĂŶĚ�ŽƌŐĂŶŝĐĂůůǇ� ƉƌŽĚƵĐĞĚ� ǀĞŐĞƚĂďůĞƐ� ĐŽŵƉƌŝƐĞ�ϲϬй�ŽĨ� ƚŽƚĂů� ŬŝƚĐŚĞŶ� ƉƵƌĐŚĂƐĞƐ͕�ǁŚŝůĞ� ůŽĐĂůůǇ� ƌĞĂƌĞĚ� ůŝǀĞƐƚŽĐŬ�
ĐŽŵƉƌŝƐĞ�ϵϬй�ŽĨ�ƚŽƚĂů�ŬŝƚĐŚĞŶ�ƉƵƌĐŚĂƐĞƐ͘��
�
�
�
�
�
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��
�

�� >ŽĐĂůůǇ�ŚŝƌĞĚ�ĞŵƉůŽǇĞĞƐ�
�
dŚĞ� ĐŽŵƉĂŶǇ� ŚŝƌĞƐ� ĂƌŽƵŶĚ� ϲϬϬ� ĞŵƉůŽǇĞĞƐ� ǁŝƚŚŝŶ� ƚŚĞ� ĞƐƚĂƚĞ� ĂŶĚ� ƚŚĞ� ƌĞƐŽƌƚ� ƉƌŽƉĞƌƚŝĞƐ͘� �ƌŽƵŶĚ� ϵϬй� ŽĨ� ƚŚĞ�
ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ŝƐůĂŶĚ�ƌĞƐŽƌƚƐ͕�ŚŽƚĞůƐ�ĂŶĚ�ƚŚĞ�ĞƐƚĂƚĞ�ĂƌĞ�ŚŝƌĞĚ�ůŽĐĂůůǇ�ƚŚƵƐ�ƉƌŽǀŝĚŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘�

�
�� ^ƵƉƉŽƌƚ�ĨŽƌ�ůŽĐĂů�ŵĞƌĐŚĂŶƚƐ�

�
ϱϬй� ŽĨ� ƚŚĞ� ůŽĐĂƚŽƌƐ� ĂŶĚ� ŵĞƌĐŚĂŶƚƐ� ŽĨ� ƚŚĞ�
^ŚŽƉƐΛ>ŝŽ�ĂƌĞ�ůŽĐĂů�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ŽĨ��ů�EŝĚŽ�
Žƌ� WƵĞƌƚŽ� WƌŝŶĐĞƐĂ� ƚŚƵƐ� ƉƌŽǀŝĚŝŶŐ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ĨŽƌ� ƐŵĂůů� ƐĐĂůĞ� ďƵƐŝŶĞƐƐĞƐ͘� dŚĞ�
ŵĞƌĐŚĂŶƚƐ� ĂůƐŽ� ƉƌŽǀŝĚĞ� ůŝǀĞůŝŚŽŽĚ� ĂŶĚ�
ĞŵƉůŽǇŵĞŶƚ�ƚŽ�ůŽĐĂůƐ͘�
�
�
�
�
�
�

�
�͘� ^ŽĐŝĂů�/ŵƉĂĐƚƐ�

�
dĞŶ�<ŶŽƚƐ�WŚŝůŝƉƉŝŶĞƐ� /ŶĐ͘� ƌĞĐŽŐŶŝǌĞƐ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ�ŽĨ� ďƵŝůĚŝŶŐ� Ă� ƐƚƌŽŶŐ� ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ� ƚŚĞ� ůŽĐĂů� ĐŽŵŵƵŶŝƚǇ͕�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƚƐ�ĐƵƐƚŽŵƐ�ĂŶĚ�ƚƌĂĚŝƚŝŽŶƐ͕�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ŝƚ͛Ɛ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�dĞŶ�<ŶŽƚƐ�WŚŝůŝƉƉŝŶĞƐ�/ŶĐ͕͘�
ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�&ŽƵŶĚĂƚŝŽŶ�ĂƌĞ�ĐŽŶƚŝŶƵŽƵƐůǇ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌĞƉĂƌĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽǁĂƌĚƐ�Ă�ƐƵƐƚĂŝŶĂďůĞ�
ƐŽĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ͘�dŚĞ�ŐŽĂů�ŽĨ�ƚŚŝƐ�ŝŶŝƚŝĂƚŝǀĞ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƐƚĂŝŶĂďůĞ�ůŝǀĞůŝŚŽŽĚ�ĂŶĚ�ĚĞǀĞůŽƉ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�
ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ŝŶĐůƵƐŝǀĞ�ŐƌŽǁƚŚ�ďǇ�ůŝŶŬŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ƚŚĞ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ŽĨ�ƚŚĞ�ĞƐƚĂƚĞ�
;ŚŽƚĞůƐ͕�ƌĞƚĂŝů�ĂŶĚ�ůŽĐĂƚŽƌƐͿ�ĂƐ�ǁĞůů�ĂƐ�ŵĂŶƉŽǁĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
�
�� dŽǁŶ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ĂŵĞŶŝƚŝĞƐ�

�
dŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ĞƐƚĂƚĞ�ĂƌĞ�ĂůƐŽ�Ă�ŵĂŝŶ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƚŚĞ�ŵĂƐƚĞƌƉůĂŶ͘�&ĂĐŝůŝƚŝĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĞƐƐĞŶƚŝĂů�ĞůĞŵĞŶƚƐ�ŽĨ�Ă�ƚŽǁŶ�ĂƌĞ�ĂůƐŽ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ�ƐƵĐŚ�ĂƐ�ƚƌĂŶƐƉŽƌƚ�
ƚĞƌŵŝŶĂůƐ͕�ƐĐŚŽŽůƐ͕�ĐŚƵƌĐŚ͕�ŵĂƌŬĞƚ͕�ŵĞĚŝĐĂů�ĨĂĐŝůŝƚŝĞƐ͕�ĞŵƉůŽǇĞĞ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ĐŝǀŝĐ�ƐƉĂĐĞƐ͘�
�

�
�� Wt�ͲĨƌŝĞŶĚůǇ��ĞǀĞůŽƉŵĞŶƚ�

�
dŚĞ�ĞƐƚĂƚĞ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ďĞ�Wt�ͲĨƌŝĞŶĚůǇ�ĂŶĚ�ĞŶĚĞĂǀŽƌƐ�ƚŽ�ĞŶƐƵƌĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƚŚƌŽƵŐŚŽƵƚ͘��ZĂŵƉƐ͕�ƌĂŝůŝŶŐƐ�ĂŶĚ�
ĐŽŵĨŽƌƚ� ƌŽŽŵƐ� ĂƌĞ� � ŝŶƐƚĂůůĞĚ� ǁŚĞƌĞǀĞƌ� ŶĞĐĞƐƐĂƌǇ͘� � dŚĞƐĞ� ĂƌĞ� ĂůƐŽ� ƌĞƋƵŝƌĞĚ� ŽĨ� Ăůů� ůŽĐĂƚŽƌƐ� ĨŽƌ� ƚŚĞŝƌ� ŽǁŶ�
ĞƐƚĂďůŝƐŚŵĞŶƚƐ͘��
�

�
�͘��ƵůƚƵƌĂů��ŽŶƐŝĚĞƌĂƚŝŽŶ�

� �
DĞĐŚĂŶŝƐŵƐ�ŽŶ�ĐƵůƚƵƌĂů�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƉƌĞƐĞƌǀĂƚŝŽŶ�

�
�� &ŝůŝƉŝŶŽ��ƌĐŚŝƚĞĐƚƵƌĞ�

>ŝŽ�ŚĂƐ�ĚĞƐŝŐŶ� ŐƵŝĚĞůŝŶĞƐ� ƚŚĂƚ�ƉƌŽŵŽƚĞƐ� ƐƵƐƚĂŝŶĂďůĞ� ĂŶĚ� &ŝůŝƉŝŶŽͲŝŶƐƉŝƌĞĚ� ĂƌĐŚŝƚĞĐƚƵƌĞ�ǁŝƚŚŝŶ� ƚŚĞ�ĞƐƚĂƚĞ͘� /ƚ� ŝƐ�
ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ�ĂƌƚƐ�ĂŶĚ�ĐƵůƚƵƌĞ�ďǇ�ŝŶĐŽƌƉŽƌĂƚŝŶŐ�&ŝůŝƉŝŶŽ�ĞůĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ͘��
�

�� hƐĞ�ŽĨ�>ŽĐĂů�DĂƚĞƌŝĂůƐ�
dŚĞ�ƵƐĞ�ŽĨ�ůŽĐĂů�ŵĂƚĞƌŝĂůƐ�ƐƵĐŚ�ĂƐ�ďĂŵďŽŽ͕�ďƵƌŝ͕�ĂŶĚ�ƐĂǁĂůŝ�ĂƌĞ�ŚŝŐŚůǇ�ĞŶĐŽƵƌĂŐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�
ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�>ŝŽ͘�

�
�� WƌŽŵŽƚŝŽŶ�ŽĨ��ƵůƚƵƌĂů�,ĞƌŝƚĂŐĞ�

dĞŶ�<ŶŽƚƐ�ĚĞǀĞůŽƉĞĚ��ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ƐŚŽǁĐĂƐĞƐ�ůŽĐĂů�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�
ĐƵůƚƵƌĂů�ŚĞƌŝƚĂŐĞ�ŽĨ�WĂůĂǁĂŶ͘���
�
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��
�

�� �&/� ƐƵƉƉŽƌƚĞĚ� ƚŚĞ� ^ŝďĂůƚĂŶ� ,ĞƌŝƚĂŐĞ� �ŽƵŶĐŝů� ďǇ� ĂƐƐŝƐƚŝŶŐ� ŝŶ� ƚŚĞ� ƌĞŐŝƐƚƌĂƚŝŽŶ� ǁŝƚŚ� ^��� ĂŶĚ�
ŐĂŝŶŝŶŐ�ƌĞĐŽŐŶŝƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�E����ĂƐ�ĂŶ�/ŶĚŝŐĞŶŽƵƐ�WĞŽƉůĞ͛Ɛ��ŽƵŶĐŝů͘����

�� ��ƉŝůŽƚ�ƉƌŽŐƌĂŵ�ŝƐ�ƚŚĞ�^ŝďĂůƚĂŶ�,ĞƌŝƚĂŐĞ�DƵƐĞƵŵ�ǁŚŝĐŚ�ƐŚŽǁĐĂƐĞƐ�ƚŚĞ�ǁĂǇ�ŽĨ�ůŝĨĞ�ŽĨ��ƵǇƵŶŽŶ�
;ŝ͘Ğ͘�ƚƌŝďĂů�ŚŽƵƐĞ͕�ĐƵůŝŶĂƌǇ͕�ĐƌĂĨƚƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐͿ͘����

�� �&/�ĂůƐŽ�ŽƌŐĂŶŝǌĞĚ�ƚŚĞ�^ŝďĂůƚĂŶ��ĂŶĐĞ�dƌŽƵƉĞ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƐĐŚŽůĂƌƐŚŝƉƐ�ƚŽ�ƚŚĞ�
ǇŽƵŶŐ�ĐŽŶƐƚŝƚƵĞŶƚƐ�ŽĨ�^ŝďĂůƚĂŶ͘���

�
/ƚ�ŝƐ�ƚŚĞ�ŐŽĂů�ŽĨ�dĞŶ�<ŶŽƚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝƚƐ�ƉƌŽŐƌĂŵƐ�ŽŶ��ƵůƚƵƌĂů�dŽƵƌŝƐŵ��ŶŚĂŶĐĞŵĞŶƚ�ďǇ�ƐƵƉƉŽƌƚŝŶŐ�ŽƚŚĞƌ�
ŐƌŽƵƉƐ�ŽĨ��ů�EŝĚŽ�ŝŶ�ĐƵƌĂƚŝŶŐ�ƉŽƐƐŝďůĞ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƚŽƵƌƐ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝŶ�
^ŝďĂůƚĂŶ͘��
�
�

�� �ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞŵĞŶƚ�
�ŽŶƚŝŶƵŽƵƐ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ��&/�ĞŶĂďůĞƐ�>ŝŽ�ƚŽ�ŚŽƐƚƐ�ĞǀĞŶƚƐ�ƚŚĂƚ�ƐŚŽǁĐĂƐĞƐ�ůŽĐĂů�
ĂƌƚƐ�ĂŶĚ�ĐƌĂĨƚƐ͘��dƌĂŝŶŝŶŐƐ�ĂƌĞ�ĂůƐŽ�ŚĞůĚ�ĨŽƌ�ƐƚƵĚĞŶƚƐ͕�ŽƵƚͲŽĨͲƐĐŚŽŽů�ǇŽƵƚŚƐ�ĂŶĚ�ƋƵĂůŝĨŝĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĨŽƌ�
ŚŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƐŬŝůůƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�WĂůĂǁĂŶ�ďƌĂŶĚ�ŽĨ�ŚŽƐƉŝƚĂůŝƚǇ͘�

� �
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��
�

�
�͘��ŶǀŝƌŽŶŵĞŶƚĂů�/ŵƉĂĐƚƐ�ĂŶĚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵŝƚŝŐĂƚŝŶŐ�ŵĞĂƐƵƌĞƐ�

�
�ŶǀŝƌŽŶŵĞŶƚĂů�DĂŶĂŐĞŵĞŶƚ�DĞĂƐƵƌĞƐ�
�

WƌŽũĞĐƚ�WŚĂƐĞ� �ŶǀŝƌŽŶŵĞŶƚĂů�
�ŽŵƉŽŶĞŶƚ� WŽƚĞŶƚŝĂů�/ŵƉĂĐƚƐ� DŝƚŝŐĂƚŝŶŐ�DĞĂƐƵƌĞƐ� /ŵƉĂĐƚ�WƌĞĚŝĐƚŝŽŶ�

WƌĞͲĐŽŶƐƚƌƵĐƚŝŽŶ� � EŽŶĞ� EŽŶĞ� EŽ�/ŵƉĂĐƚ�
�ŽŶƐƚƌƵĐƚŝŽŶ� tŝůĚůŝĨĞ� �ůĞĂƌŝŶŐ�ŽĨ�sĞŐĞƚĂƚŝŽŶ� ϭ͘� �ƌĞĂƐ� ƚŽ� ďĞ� ĐůĞĂƌĞĚ� ŽĨ� ǀĞŐĞƚĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� ĨĞŶĐĞĚ� ƚŽ� ĂǀŽŝĚ�

ƵŶŶĞĐĞƐƐĂƌǇ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ĐůĞĂƌŝŶŐ͘�
Ϯ͘��ůĞĂƌĞĚ�ǀĞŐĞƚĂƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂŶƚĞĚ�ƵƐŝŶŐ�ŝŶĚŝŐĞŶŽƵƐ�ƉůĂŶƚƐ�;ŝ͘Ğ͘�
ĨƌƵŝƚ�ďĞĂƌŝŶŐ�ƉůĂŶƚƐ� ĨŽƌ�ďĂƚƐ�ĂŶĚ�ďŝƌĚƐ͕�ĂŶĚ� ĨůŽǁĞƌŝŶŐ�ƉůĂŶƚƐ� ĨŽƌ�ŶĞĐƚĂƌ�
ĨĞĞĚŝŶŐ�ďŝƌĚƐ�ĂŶĚ�ŝŶƐĞĐƚƐͿ͘�
ϯ͘� ZŽĂĚƐ� ǁŝĚƚŚƐ� ƐŚŽƵůĚ� ďĞ� ŵŝŶŝŵŝǌĞĚ� ƚŽ� ƌĞĚƵĐĞ� ŝŵƉĂĐƚƐ� ƚŽ� ĂĚũĂĐĞŶƚ�
ŚĂďŝƚĂƚƐ͕�ĂŶĚ�ĂǀŽŝĚ�ǁŝůĚůŝĨĞ�ŵŝŐƌĂƚŝŽŶ�ĂŶĚ�ĚŝƐƉĞƌƐĂů͘�

,ŝŐŚ�

EŽŝƐĞ�WŽůůƵƚŝŽŶ� ϭ͘�KƉĞƌĂƚŝŽŶ�ŽĨ�ŚŝŐŚ�ŶŽŝƐĞͲĞŵŝƚƚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ŵƵƐƚ�ďĞ�ƐĐŚĞĚƵůĞĚ͘�
Ϯ͘��ĞǀŝƐĞ�Ă�ƌŽƵƚŝŶŐ�ƐĐŚĞŵĞ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĚŝƐƚƵƌďĂŶĐĞ͘�
ϯ͘��sĞŚŝĐůĞƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ƌĞŐƵůĂƌ�ŵĂŝŶƚĞŶĂŶĐĞ͘�

DĞĚŝƵŵ�

�ƵƐƚ��ĐĐƵŵƵůĂƚŝŽŶ�
ĂŶĚ�ZŽĐŬ��ĞďƌŝƐ�

ϭ͘�tĂƚĞƌ�ƐŚŽƵůĚ�ďĞ�ƐƉƌŝŶŬůĞĚ�ĨŝƌƐƚ�ŝŶ�ĂƌĞĂƐ�ƚŽ�ďĞ�ĞǆĐĂǀĂƚĞĚ�ƚŽ�ŵŝŶŝŵŝǌĞ�
ĚƵƐƚ�ĂĐĐƵŵƵůĂƚŝŽŶ�ĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘�
Ϯ͘��ǆĐĂǀĂƚĞĚ�ƐŽŝů�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĚĞƉŽƐŝƚĞĚ�ŽŶ�ŶĂƚŝǀĞ�
ǀĞŐĞƚĂƚŝŽŶ�ďƵƚ�ƉůĂĐĞĚ�ŽŶ�ƉƌŽƉŽƐĞĚ�ĨƵƚƵƌĞ�ƌŽĂĚ�ƐƵƌĨĂĐĞƐ͘�

,ŝŐŚ�

^ŝůƚĂƚŝŽŶ� ϭ͘��ǆĐĞƐƐ�ŐƌĂǀĞů͕�ĐĞŵĞŶƚ�ĂŶĚ�ĂƐƉŚĂůƚ�ƐŚŽƵůĚ�ďĞ�ƌĞĐǇĐůĞĚ�ĂƐ�ďĂĐŬ�ĨŝůůŝŶŐ�
ŵĂƚĞƌŝĂůƐ͘�
Ϯ͘�tĂƚĞƌ�ƚŚĞ�ĂƌĞĂƐ�ƚŽ�ďĞ�ĞǆĐĂǀĂƚĞĚ�

,ŝŐŚ�

�ŝƐƚƵƌďĂŶĐĞ� ĨƌŽŵ� ŚŽƵƐĞĚ�
ƉĞƌƐŽŶŶĞů�ĂŶĚ�
ĨŝĞůĚ�ƋƵĂƌƚĞƌƐ�

ϭ͘�YƵĂƌƚĞƌƐ�ĐĂŶ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽŶ�ĞǆŝƐƚŝŶŐ�ĐůĞĂƌĞĚ�ĂƌĞĂ͘�
Ϯ͘�/ŵƉůĞŵĞŶƚ�Ă�ƐǇƐƚĞŵ�ŽĨ�ƉĞŶĂůƚŝĞƐ�ĨŽƌ�ǁŽƌŬĞƌƐ�ǁŚŽ�
ĞŶŐĂŐĞ�ŝŶ�ƉŽĂĐŚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�
ϯ͘�tŽƌŬĞƌƐ�ƐŚŽƵůĚ�ďĞ�ƉůĂĐĞĚ�ŝŶ�ŶĞĂƌďǇ�ďĂƌĂŶŐĂǇƐ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŶƵŵďĞƌ�
ŽĨ�ƉĞƌƐŽŶŶĞů�ƐƚĂǇŝŶŐ�Ăƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ͘�
ϰ͘��ĞƐŝŐŶĂƚĞ�ĚŝƐƉŽƐĂů�ĂƌĞĂƐ͘�

,ŝŐŚ�

^ŽůŝĚ�tĂƐƚĞ�WŽůůƵƚŝŽŶ� ϭ͘��ĞƐŝŐŶĂƚĞ�ĚŝƐƉŽƐĂů�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�ƌĞƐŽƌƚ͘�
Ϯ͘�/ŵƉůĞŵĞŶƚ�ƌĞŐƵůĂƚŝŽŶƐ�ŽŶ�ƐŽůŝĚ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ͘�
ϯ͘�/ŵƉůĞŵĞŶƚ�Ă�ƐǇƐƚĞŵ�ĨŽƌ�ƐŽůŝĚ�ǁĂƐƚĞ�ƐĞŐƌĞŐĂƚŝŽŶ�ĂŶĚ�ǁĞĞŬůǇ�ĐŽůůĞĐƚŝŽŶ�
ŽĨ�ŐĂƌďĂŐĞ͘�
ϰ͘�/ŵƉůĞŵĞŶƚ�Ă�ƐǇƐƚĞŵ�ŽĨ�ƉĞŶĂůƚŝĞƐ�ĨŽƌ�ůŝƚƚĞƌŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�
ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƐŝƚĞ͘�

,ŝŐŚ�
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���
�

�ŽƌĂů� ZĞĞĨƐ� ĂŶĚ�
�ƐƐŽĐŝĂƚĞĚ� DĂƌŝŶĞ�
KƌŐĂŶŝƐŵƐ�

/ŶĐƌĞĂƐĞ� ƐĞĚŝŵĞŶƚĂƚŝŽŶ�
ĚĞƉŽƐŝƚŝŽŶ�ĂŶĚ�ƚƵƌďŝĚŝƚǇ�

ϭ͘� /ŵƉůĞŵĞŶƚ� ƌŝǀĞƌďĂŶŬ�ĂŶĚ�ƐůŽƉĞ�ƐƚĂďŝůŝǌĂƚŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ďĞĨŽƌĞ�ĞĂƌƚŚ�
ŵŽǀŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ͘�
Ϯ͘�WůĂĐĞŵĞŶƚ�ŽĨ�ĞƌŽƐŝŽŶ�ĂŶĚ�ĚĞƐŝůƚŝŶŐ�ŵĞĂƐƵƌĞƐ�ŶĞĂƌ�ƚŚĞ�ďĞĂĐŚ�
ϯ͘��ĞƉůŽǇŵĞŶƚ�ŽĨ�Ɛŝůƚ�ĐƵƌƚĂŝŶƐ�ĚƵƌŝŶŐ�ũĞƚƚǇ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ϰ͘� �ŽŶĚƵĐƚ� ƐĞĚŝŵĞŶƚĂƚŝŽŶ͕� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĂŶĚ� ďĞŶƚŚŝĐ� ĐŽŵŵƵŶŝƚǇ�
ŵŽŶŝƚŽƌŝŶŐ�
ϱ͘�hƐĞ�ŽĨ�ĨĂďƌŝĐĂƚĞĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĂƚĞƌŝĂůƐ͘��
ϲ͘� �ĞǀĞůŽƉŵĞŶƚ� ŽĨ� ĂŶ� ĂĐƚŝŽŶ� ƉůĂŶ� ŝŶ� ĐĂƐĞƐ� ŽĨ� ƐĞǀĞƌĞ� ĞĨĨĞĐƚƐ� ĐůĞĂƌůǇ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƉůĂŶƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�

DŽĚĞƌĂƚĞ�

EƵƚƌŝĞŶƚ� ĞŶƌŝĐŚĞĚ�
ĨƌĞƐŚǁĂƚĞƌ� ƌƵŶͲŽĨĨ� ĨƌŽŵ�
ǀĞŐĞƚĂƚŝŽŶ� ĐůĞĂƌŝŶŐ� ĂŶĚ�
ůĂŶĚƐĐĂƉŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�

ϭ͘�ZĞǀĞŐĞƚĂƚŝŽŶ�ŽĨ�ĚĞŶƵĚĞĚ�ĂƌĞĂƐ͘�
Ϯ͘�DŝŶŝŵŝǌĞ�ĨĞƌƚŝůŝǌĞƌ�ĂƉƉůŝĐĂƚŝŽŶ͘��
ϯ͘��ŽŶĚƵĐƚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ďĞŶƚŚŝĐ�ĐŽŵŵƵŶŝƚǇ�ŵŽŶŝƚŽƌŝŶŐ͘��

DŝŶŝŵĂů�

� /ŶĐƌĞĂƐĞĚ�ƐĞǁĂŐĞ�ĂŶĚ�
ƐƉŝůůĂŐĞ� ŽĨ� ƉĞƚƌŽůĞƵŵͲ
ďĂƐĞĚ�ƉƌŽĚƵĐƚƐ�

ϭ͘�WůĂĐĞŵĞŶƚ�ŽĨ�ƌĞŐƵůĂƚŝŽŶƐ�ŽŶ�ƉƌŽƉĞƌ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů�ƚŚĂƚ�ǁŝůů�ŝŶĐůƵĚĞ�Ăůů�
ƉĂƌƚŝĞƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ďŽƚŚ�ŝŶͲƐŚŽƌĞ�ĂŶĚ�ŽĨĨƐŚŽƌĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�
Ϯ͘�WƌŽǀŝĚĞ�ƉƌŽƉĞƌ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�ƉĞƚƌŽůĞƵŵ�ƉƌŽĚƵĐƚƐ͕�ĂŶĚ�
ƐŽůŝĚ�ǁĂƐƚĞƐ͘�
ϯ͘�WƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽŝůĞƚ�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�ǁŽƌŬĞƌƐ͘�

DŝŶŝŵĂů�

^ŽůŝĚ�tĂƐƚĞ�'ĞŶĞƌĂƚŝŽŶ� ϭ͘�hƚŝůŝǌĞ�ƉƌĞͲĐĂƐƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƐǇƐƚĞŵ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĚĞďƌŝƐ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘�
Ϯ͘�WůĂĐĞŵĞŶƚ�ŽĨ�ƌĞŐƵůĂƚŝŽŶƐ�ĨŽƌ�ƐŝƚĞ�ǁŽƌŬĞƌƐ�ŽŶ�ƉƌŽƉĞƌ�ƐĞŐƌĞŐĂƚŝŽŶ�ĂŶĚ�
ĚŝƐƉŽƐĂů�ŽĨ�ƐŽůŝĚ�ǁĂƐƚĞƐ͘�
ϯ͘�WƌŽǀŝĚĞ�ƚƌĂƐŚ�ďŝŶƐ�ŝŶ�ŵĂũŽƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂƌĞĂƐ͘�
ϰ͘�ZĞƋƵŝƌĞ�ƐŝƚĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĚŝƐƉŽƐĞ�ŽĨ�ƚŚĞŝƌ�ƐŽůŝĚ�ǁĂƐƚĞƐ�ƉƌŽƉĞƌůǇ͘�

DŝŶŝŵĂů�

DĂƌŝŶĞ�sĞƐƐĞů�'ƌŽƵŶĚŝŶŐ� ϭ͘�DĂƌŬ� ƐŚĂůůŽǁ� ƌĞĞĨ� ĂƌĞĂƐ� ǁŝƚŚ� ďƵŽǇƐ� ĂŶĚ� ƉƌŽǀŝĚĞ� ƵƉĚĂƚĞĚ� ŶĂƵƚŝĐĂů�
ĐŚĂƌƚƐ�ƚŽ�ĐĂƉƚĂŝŶƐ�ŽĨ�ĚĞůŝǀĞƌǇ�ďĂƌŐĞƐ͘�
Ϯ͘�WƌŽǀŝĚĞ�ƚĞŵƉŽƌĂƌǇ�ĂŶĐŚŽƌŝŶŐ�ďƵŽǇƐ͘�
ϯ͘� �ůůŽǁ� ĚĞůŝǀĞƌǇ� ŽĨ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ŵĂƚĞƌŝĂůƐ� ŽŶůǇ� ĚƵƌŝŶŐ� ŐŽŽĚ� ƐĞĂ�
ĐŽŶĚŝƚŝŽŶƐ͘�

DŝŶŝŵĂů�

KƉĞƌĂƚŝŽŶ� tŝůĚůŝĨĞ� ^ŽůŝĚ�tĂƐƚĞ�WŽůůƵƚŝŽŶ� ϭ͘��ĞƐŝŐŶĂƚĞ�ĚŝƐƉŽƐĂů�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�ƌĞƐŽƌƚ͘�
Ϯ͘��/ŵƉůĞŵĞŶƚ�ƌĞŐƵůĂƚŝŽŶƐ�ŽŶ�ƐŽůŝĚ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ͘�
ϯ͘�/ŵƉůĞŵĞŶƚ�Ă�ƐǇƐƚĞŵ�ĨŽƌ�ƐŽůŝĚ�ǁĂƐƚĞ�ƐĞŐƌĞŐĂƚŝŽŶ�ĂŶĚ�ǁĞĞŬůǇ�ĐŽůůĞĐƚŝŽŶ�
ŽĨ�ŐĂƌďĂŐĞ͘�
ϰ͘�/ŵƉůĞŵĞŶƚ�Ă�ƐǇƐƚĞŵ�ŽĨ�ƉĞŶĂůƚŝĞƐ�ĨŽƌ�ůŝƚƚĞƌŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�
ƚŚĞ�ƌĞƐŽƌƚ͘�

,ŝŐŚ�

WŽĂĐŚŝŶŐ� /ŵƉůĞŵĞŶƚ�Ă�ƐǇƐƚĞŵ�ŽĨ�ƉĞŶĂůƚŝĞƐ�ĨŽƌ�ǀŝƐŝƚŽƌƐ�ĂŶĚ�ůŽĐĂůƐ�ǁŚŽ�ǁŝůů�ĞŶŐĂŐĞ�
ŝŶ�ŚƵŶƚŝŶŐ͕�ŬŝůůŝŶŐ�ĂŶĚ�ƐĞůůŝŶŐ�ǁŝůĚůŝĨĞ�ĂŶŝŵĂůƐ�ĨƌŽŵ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�ƚŚĞ�
ƌĞƐŽƌƚ͘�

,ŝŐŚ�
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�

EŽŝƐĞ�ŐĞŶĞƌĂƚĞĚ�ďǇ�
ƚŚĞ�ǀŝƐŝƚŽƌƐ�

ϭ͘� �ĞƐŝŐŶĂƚĞ� ƚŽƵƌŝƐƚ� ŐƵŝĚĞƐ� ǁŚŽ� ĂƌĞ� ĂǁĂƌĞ� ŽĨ� ƚŚĞ� ǁŝůĚůŝĨĞ� ĂŶŝŵĂůƐ�
ŝŶŚĂďŝƚŝŶŐ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�ƚŚĞ�ƌĞƐŽƌƚ�ŝŶ�ŐƵŝĚŝŶŐ�ƚŚĞ�ǀŝƐŝƚŽƌƐ͘�
Ϯ͘��ƌĞĂƚĞ�Ă�ĚĂŝůǇ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ǀŝƐŝƚŽƌƐ͛�ƚŽƵƌ͘�
�

DĞĚŝƵŵ�

tĂƚĞƌ� �ŽŶƚĂŵŝŶĂƚŝŽŶ�
;WŽŶĚͿ�

ϭ͘�WƵƚ�ƉůĂŶƚƐ� ĐĂƉĂďůĞ�ŽĨ�ĂĐĐƵŵƵůĂƚŝŶŐ�ŚĞĂǀǇ�ŵĞƚĂůƐ� ĨƌŽŵ� ƚŚĞ�ƉŽŶĚ� ƚŽ�
ƉƌĞǀĞŶƚ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ŽĨ� ĨƌĞƐŚǁĂƚĞƌ� ǁŝůĚůŝĨĞ� ĂŶĚ� ĂǀŽŝĚ� ĚŝƐƌƵƉƚŝŽŶ� ŽĨ�
ŶƵƚƌŝĞŶƚ�ĐǇĐůĞ͘�
Ϯ͘�ZĞŐƵůĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĨŝƐŚĞƐ�ƚŽ�ďĞ�ŝŵƉŽƌƚĞĚ�ĨŽƌ�ďƌĞĞĚŝŶŐ͘�
ϯ͘��ĞƉŽƐŝƚ�ŐƌĂǀĞů�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƐƉĂǁŶŝŶŐ�ŚĂďŝƚĂƚ͘�

,ŝŐŚ�

�ŽŶƚĂŵŝŶĂƚŝŽŶ�ďǇ�ƉĞƐƚŝĐŝĚĞ� ϭ͘�hƐĞ�ŽƌŐĂŶŝĐ�ĨĞƌƚŝůŝǌĞƌ�ƚŽ�ĂǀŽŝĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�Žƌ�ĂŶǇ�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ƚŽ�
ƚĞƌƌĞƐƚƌŝĂů�ǁŝůĚůŝĨĞ͘�
Ϯ͘�hƐĞ�ŶĞƚƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŐƌŽƵŶĚ�ĚǁĞůůŝŶŐ�ĂŶŝŵĂůƐ�;ŵĂŵŵĂůƐͿ�ĨƌŽŵ�ĞĂƚŝŶŐ�
ƚŚĞ�ĐƌŽƉƐ�

DĞĚŝƵŵ�

�ŽƌĂů� ZĞĞĨƐ� ĂŶĚ�
�ƐƐŽĐŝĂƚĞĚ� DĂƌŝŶĞ�
KƌŐĂŶŝƐŵƐ�

/ŶĐƌĞĂƐĞĚ� ƐĞǁĂŐĞ� ĂŶĚ�
ƐƉŝůůĂŐĞ� ŽĨ� ƉĞƚƌŽůĞƵŵͲ
ďĂƐĞĚ�ƉƌŽĚƵĐƚƐ�

ϭ͘�WůĂĐĞŵĞŶƚ�ŽĨ�ƌĞŐƵůĂƚŝŽŶƐ�ŽŶ�ƉƌŽƉĞƌ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů�ƚŚĂƚ�ǁŝůů�ŝŶĐůƵĚĞ�Ăůů�
ƉĂƌƚŝĞƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ďŽƚŚ�ŝŶͲƐŚŽƌĞ�ĂŶĚ�ŽĨĨͲƐŚŽƌĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�
Ϯ͘�WƌŽǀŝĚĞ�ƉƌŽƉĞƌ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů� ĨĂĐŝůŝƚŝĞƐ� ĨŽƌ�ƉĞƚƌŽůĞƵŵ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�
ƐŽůŝĚ�ǁĂƐƚĞƐ͘��
ϯ͘�WƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽŝůĞƚ�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�ǁŽƌŬĞƌƐ͘�

DŽĚĞƌĂƚĞ�

�ŽĂƚ� ƚƌĂĨĨŝĐ� ĂŶĚ� ŵĂƌŝŶĞ�
ǀĞƐƐĞů�ŐƌŽƵŶĚŝŶŐ�

ϭ͘�DĂƌŬ� ƐŚĂůůŽǁ� ƌĞĞĨ� ĂƌĞĂƐ� ǁŝƚŚ� ďƵŽǇƐ� ĂŶĚ� ƉƌŽǀŝĚĞ� ƵƉĚĂƚĞĚ� ŶĂƵƚŝĐĂů�
ĐŚĂƌƚƐ�ƚŽ�ĐĂƉƚĂŝŶƐ�ŽĨ�ĚĞůŝǀĞƌǇ�ďĂƌŐĞƐ͘��
Ϯ͘�WƌŽǀŝĚĞ�ƚĞŵƉŽƌĂƌǇ�ĂŶĐŚŽƌŝŶŐ�ďƵŽǇƐ͘��
ϯ͘� �ůůŽǁ� ĚĞůŝǀĞƌǇ� ŽĨ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ŵĂƚĞƌŝĂůƐ� ŽŶůǇ� ĚƵƌŝŶŐ� ŐŽŽĚ� ƐĞĂ�
ĐŽŶĚŝƚŝŽŶƐ͘��

DŝŶŝŵĂů�

ZĞůĞĂƐĞ� ŽĨ� ĐŚůŽƌŝŶĂƚĞĚ�
ǁĂƚĞƌ�

ϭ͘�/ŵƉůĞŵĞŶƚ�Ă�ƐůŽǁ�ƌĞůĞĂƐĞ�ŽĨ�ƉŽŽů�ǁĂƚĞƌ͘�
Ϯ͘�^Ğƚ�ƚŽ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ŵŝŶŝŵƵŵ�ĨŽƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ĐŚůŽƌŝŶĞ͘�

DŝŶŝŵĂů�

^ŽůŝĚ�ǁĂƐƚĞ�ŐĞŶĞƌĂƚŝŽŶ� ϭ͘�/ŵƉůĞŵĞŶƚ�ƐƚƌŝĐƚ�ǁĂƐƚĞ�ƐĞŐƌĞŐĂƚŝŽŶ�ƉŽůŝĐǇ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ŐƵĞƐƚƐ�
ĂƌĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚŝƐ�ƉƌĂĐƚŝĐĞ͘�
Ϯ͘�^ƚƌĂƚĞŐŝĐĂůůǇ�ƉůĂĐĞ�ĐŽůŽƌͲĐŽĚĞĚ�ƚƌĂƐŚ�ďŝŶƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƌĞƐŽƌƚ͘�
ϯ͘� �ƐƚĂďůŝƐŚ� Ă� ŵĂƚĞƌŝĂů� ƌĞĐŽǀĞƌǇ� ĨĂĐŝůŝƚǇ� ǁŚĞƌĞ� ƐŽůŝĚ� ǁĂƐƚĞƐ� ĐĂŶ� ďĞ�
ƉƌŽĐĞƐƐĞĚ�ĚĂŝůǇ͘�

DŽĚĞƌĂƚĞ�

�ďĂŶĚŽŶŵĞŶƚ� tŝůĚůŝĨĞ� ^ŽůŝĚ�tĂƐƚĞ�WŽůůƵƚŝŽŶ� ϭ͘�^ƵƉĞƌǀŝƐĞ�ƉƌŽƉĞƌ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů͘��
Ϯ͘�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ƵƐŝŶŐ�ŝŶĚŝŐĞŶŽƵƐ�ƉůĂŶƚƐ͘�

DŝŶŝŵĂů�

�ŽƌĂů� ZĞĞĨƐ� ĂŶĚ�
�ƐƐŽĐŝĂƚĞĚ� DĂƌŝŶĞ�
KƌŐĂŶŝƐŵƐ�

�ŝƐƉŽƐĂů�ŽĨ�ǁĂƐƚĞƐ� ϭ͘�^ƵƉĞƌǀŝƐĞ�ƉƌŽƉĞƌ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů͘�
Ϯ͘��ŶƐƵƌĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ůĂŶĚĨŝůů�ƐŝƚĞ�ĨŽƌ�ƌĞŵĂŝŶŝŶŐ�
ǁĂƐƚĞ�ƉƌŽĚƵĐƚƐ͘�
ϯ͘�ZĞǀĞŐĞƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ�ƵƐŝŶŐ�ŶĂƚŝǀĞ�ĨůŽƌĂ͘��

DŝŶŝŵĂů�

�
�
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���
�

/E�/��d/s���h�'�d�
�
dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽƐƚ�ĂƌŽƵŶĚ�WŚƉϮ�ďŝůůŝŽŶ�ĨŽƌ�ůĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƵƚŝůŝƚŝĞƐ͘���

�
dzW��K&�/E&Z�^dZh�dhZ�ͬhd/>/d/�^ͬKd,�Z�&��/>/dz� �DKhEd�/E�W,W�
ZŽĂĚ�ŶĞƚǁŽƌŬ͕�ůĂŶĚƐĐĂƉŝŶŐ͕�ƐƚƌĞĞƚ�ůŝŐŚƚŝŶŐ�ĂŶĚ�ƐŝŐŶĂŐĞ�
��ƌŽĂĚ�ŶĞƚǁŽƌŬ�ǁŝůů�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞƐƚĂƚĞ͘�dŚĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ŽĨ�>ŝŽ�
dŽƵƌŝƐŵ��ƐƚĂƚĞ�ǁŝůů� ŝŶĐůƵĚĞ�Ă�ϭϯŵ�ǁŝĚĞ�ƐƉŝŶĞ�ƌŽĂĚ͕�ϭϬŵ�ǁŝĚĞ�ũĞƚƚǇ�ƌŽĂĚ͕�ĂŶĚ�ϴŵ�
ǁŝĚĞ�ƌĞƐŽƌƚ�ƚŽǁŶ�ƌŽĂĚƐ͘�/ŶƚĞƌŶĂů�ƌŽĂĚƐ�ǁŝůů�ďĞ�ϲŵ�ǁŝĚĞ͘�
>ĂŶĚƐĐĂƉŝŶŐ͕�ŚĂƌĚƐĐĂƉĞ͕�ĨĞŶĐŝŶŐ͕�ƐŝĚĞǁĂůŬ�ĂŶĚ�ƚƌĂŝůƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�

ϭ͕ϬϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�

>ŝŽ��ŝƌƉŽƌƚ�ZƵŶǁĂǇ�ĂŶĚ�dĞƌŵŝŶĂů�
>ŝŽ��ŝƌƉŽƌƚ�ŵĞĂƐƵƌŝŶŐ�ϭ͕�ϮϰϬ�ŵĞƚĞƌƐ�ďǇ�ϯϬ�ŵĞƚĞƌƐ�ĞĨĨĞĐƚŝǀĞ�ƌƵŶǁĂǇ�
>ŝŽ��ŝƌƉŽƌƚ�dĞƌŵŝŶĂů�ǁŝƚŚ�ŐƌŽƐƐ�ĨůŽŽƌ�ĂƌĞĂ�ŽĨ�ϯ͕ϬϬϬ�ƐƋƵĂƌĞ�ŵĞƚĞƌƐ�

ϱϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�

>ŝŽ�WŝĞƌ�Θ�>ŽƵŶŐĞ�
>ŝŽ�WŝĞƌ�ŵĞĂƐƵƌŝŶŐ�ϭϱϬ�ŵĞƚĞƌƐ�ďǇ�ϲ�ŵĞƚĞƌƐ�ĚĞǀĞůŽƉĞĚ�ƵƐŝŶŐ�ƉŝůĞ�ĚƌŝǀĞ�ƐǇƐƚĞŵƐ�

ϭϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�

WŽǁĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�
�ŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƉŽǁĞƌ�ƐŽƵƌĐĞƐ͗�WŽǁĞƌŚŽƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ�ŐĞŶĞƌĂƚŽƌ�ƐĞƚƐ�ƚŽ�
ŐƌĞĞŶ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞƐ�;ǁĂƚĞƌ͕�ƉŽǁĞƌ͕�ĞƚĐ͘Ϳ�

ϮϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�

tĂƚĞƌ�Θ�^ĞǁĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�
�ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ǁĂƚĞƌ�ůŝŶĞƐ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ă�ǁĂƚĞƌ�ƌĞƐĞƌǀŽŝƌ�ƐƵƉƉůŝĞĚ�ďǇ�ƐŚĂůůŽǁ�ǁĞůů�
ĚĞǀĞůŽƉŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĞƐƚĂƚĞ͘��
�ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĞǁĞƌ�ůŝŶĞƐ�ĐŽŶŶĞĐƚŝŶŐ�ƚŽ�Ă�ĐĞŶƚƌĂůŝǌĞĚ�^dW�ĨŽƌ�ƚŚĞ�ĞƐƚĂƚĞ�

ϮϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�

dKd�>� WŚW�Ϯ͕ϬϬϬ͕ϬϬϬ͕ϬϬϬ͘ϬϬ�
�

� �
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���
�

�

KW�Z�d/KE�>�W>�E�Θ���d/s/d/�^�
�
^h^d�/E��/>/dz�/E/d/�d/s�^�/E���^/'E͕��KE^dZh�d/KE��E��KW�Z�d/KE^�
�
>ŝŽ�ŝƐ�ŐƵŝĚĞĚ�ďǇ�ƚŚƌĞĞ�ŵĂŝŶ�ƉůĂŶŶŝŶŐ�ƉƌŝŶĐŝƉůĞƐ͗�^ƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĐůƵƐŝǀŝƚǇ�ĂŶĚ�ĂƵƚŚĞŶƚŝĐŝƚǇ͘�

�
�͘� ��^/'E�W,�^��

�
�� >ŝŽ�ĞƐƚĂƚĞ�ŚĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŶƚĞŐƌĂƚĞĚ�ƚŚĞ�ƐŝƚĞ͛Ɛ�ŶĂƚƵƌĂů�ĨĞĂƚƵƌĞƐ͕�ƐƵĐŚ�ĂƐ�ŵĂŶŐƌŽǀĞƐ͕�ůĂŐŽŽŶƐ͕�ĂŶĚ�ĨŽƌĞƐƚƐ͕�ŝŶƚŽ�

ƚŚĞ�ĞƐƚĂƚĞ͛Ɛ�ŽǀĞƌĂůů�ĚĞƐŝŐŶ͘�'ĞŶĞƌŽƵƐ�ďƵĨĨĞƌ�ǌŽŶĞƐ�ĂŶĚ�ƐĞƚďĂĐŬƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞƐĞ�EĂƚƵƌĞ�
ZĞƐĞƌǀĞ�ƐŝƚĞƐ͘��

�� �ƵƌŝŶŐ� ƚŚĞ� ƉůĂŶŶŝŶŐ� ƉŚĂƐĞ͕� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ĞĐŽůŽŐŝĐĂů� ĂŶĚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐƚƵĚŝĞƐ� ǁĞƌĞ� ĐŽŶĚƵĐƚĞĚ� ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂƉĂĐŝƚŝĞƐ�ĂŶĚ�ŝĚĞŶƚŝĨǇ�ŵĞĂƐƵƌĞ�ƚŽ�ĞŶƐƵƌĞ� ůĞĂƐƚ� ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�dŚĞƐĞ�
ŵĞĂƐƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĞƐƚĂƚĞ�ŝŶĐůƵĚĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐŽůƵƚŝŽŶƐ͕�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�
ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ŵŝƚŝŐĂƚĞ�Žƌ�ĂǀŽŝĚƐ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚŝŶŐ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘��

�� �ůů�ůŽĐĂƚŽƌƐ͕�ŵĞƌĐŚĂŶƚƐ�ĂŶĚ�ŐƵĞƐƚƐ�ŵƵƐƚ�ĂĚŚĞƌĞ�ƚŽ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĞƐƚĂƚĞ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�
ĚĞƐŝŐŶ͕�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞŝƌ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͘���

�� �ůů�ƵƚŝůŝƚǇ�ůŝŶĞƐ�ĨŽƌ�ƉŽǁĞƌ͕�ǁĂƚĞƌ͕�ƐĞǁĂŐĞ͕�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�
ĚĞƐŝŐŶĞĚ�ĨŽƌ�ĨƵůů�ďƵŝůĚͲŽƵƚ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶƚŝĐŝƉĂƚĞĚ�ĐĂƉĂĐŝƚŝĞƐ͘�

�� ^ƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ƐĞƚ�ďĂĐŬ�ŽǀĞƌ�ϰϬ�ŵĞƚĞƌƐ�ĨƌŽŵ�ƚŚĞ�ƐŚŽƌĞůŝŶĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ϰ͘ϮͲŬŵ�ďĞĂĐŚĨƌŽŶƚ͕�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�
ŶĂƚƵƌĂů�ŵŽǀĞŵĞŶƚ�ŽĨ� ƐĂŶĚ�ŽŶ� ƚŚĞ�ďĞĂĐŚ͘� dŚŝƐ� ĂůƐŽ�ƉƌŽƚĞĐƚƐ� ƚŚĞ�ďƵŝůĚŝŶŐƐ� ĂŶĚ� ƚŚĞŝƌ� ŽĐĐƵƉĂŶƚƐ� ĨƌŽŵ� ƐƚŽƌŵ�
ƐƵƌŐĞƐ͘�

�� �ƵŝůĚŝŶŐ�ŚĞŝŐŚƚ�ŝƐ�ĐĂƉƉĞĚ�Ăƚ�ĂďŽƵƚ�Ϯ�ƚŽ�ϯ�ĨůŽŽƌƐ�ĂůŽŶŐ�ƚŚĞ�ďĞĂĐŚĨƌŽŶƚ�ĂŶĚ�ŵĂǆŝŵƵŵ�ŽĨ�ϰ�ĨůŽŽƌƐ�ĂƐ�ǇŽƵ�ŐŽ�ŝŶůĂŶĚ͘�
dŚŝƐ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƚŚĞ�ĂƌĞĂ͛Ɛ�ŶĂƚƵƌĂů�ďĞĂƵƚǇ�ŝƐ�ƉƌĞƐĞƌǀĞĚ͕�ĂŶĚ�ƌĞŵĂŝŶ�ƚŚĞ�ŵĂŝŶ�ĂƚƚƌĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�

�� �ŶĚĞŵŝĐ� ĂŶĚ� ŶĂƚŝǀĞ� ƐƉĞĐŝĞƐ� ŽĨ� ƉůĂŶƚƐ� ĂƌĞ� ƌĞĐŽŵŵĞŶĚĞĚ� ĨŽƌ� ƚŚĞ� ůĂŶĚƐĐĂƉŝŶŐ� ǁŝƚŚŝŶ� ƚŚĞ� ĞƐƚĂƚĞ͘� � >ŝŽ� ŚĂƐ�
ĚĞǀĞůŽƉĞĚ�ŝƚƐ�ŽǁŶ�ŶƵƌƐĞƌǇ�ǁŚŝĐŚ�ŚĂƌǀĞƐƚƐ�ĂŶĚ�ƌĞƉƌŽĚƵĐĞƐ�ƉůĂŶƚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ĨŽƌ�ůĂŶĚƐĐĂƉŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�
ĂƌĞĂƐ�ĂŶĚ�ĨŽƌ�ůŽĐĂƚŽƌƐ͘���

�

�
�

�͘� �ŽŶƐƚƌƵĐƚŝŽŶ�WŚĂƐĞ�
dŚĞ�ƉƌŽũĞĐƚ�ƐŚĂůů�ďĞ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƉŚĂƐĞƐ�ƐƵďũĞĐƚ�ƚŽ�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ͘���ŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬƐ�ǁŝůů�ĐŽŵŵĞŶĐĞ�ŽŶĐĞ�ƉƌĞͲ
ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�ĐŽŵƉůĞƚĞĚ͘���ŐĞŶĞƌĂů�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƐƉĞĐŝĂůƚǇ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŝůů�ƵŶĚĞƌƚĂŬĞ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ǁŽƌŬƐ͘��ĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉŚĂƐĞ�ǁŝůů�ŝŶǀŽůǀĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�

x� �ŝǀŝů�ǁŽƌŬƐ�
x� /ŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ƵƚŝůŝƚŝĞƐ�;ĞůĞĐƚƌŝĐĂů͕�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ƐĞǁĞƌĂŐĞ�ƐǇƐƚĞŵ͕�ƐƚŽƌŵ�ĚƌĂŝŶƐ͕�ƚĞůĞĐŽŵŵƵŶŝĐĂƚŝŽŶ�ůŝŶĞƐͿ�
x� /ŶƚĞƌŝŽƌ�ĂŶĚ�ĞǆƚĞƌŝŽƌ�ĨŝŶŝƐŚŝŶŐ�
x� >ĂŶĚƐĐĂƉŝŶŐ��

�ŝǀŝů�ǁŽƌŬƐ�ǁŝůů�ŝŶĐůƵĚĞ�ůĂŶĚ�ĐůĞĂƌŝŶŐ�ĂŶĚ�ƐŝƚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƐƚƌƵĐƚƵƌĞƐ͘���ĐŽŶƚƌĂĐƚŽƌ�
ĐŚŽƐĞŶ�ďǇ�dĞŶ�<ŶŽƚƐ�ǁŝůů�ƵŶĚĞƌƚĂŬĞ�ƚŚĞ�Đŝǀŝů�ǁŽƌŬƐ͘��ůů�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĂƚĞƌŝĂůƐ�ǁŝůů�ďĞ�ƐŽƵƌĐĞĚ�ĨƌŽŵ�ǁŝƚŚŝŶ��ů�EŝĚŽ͕�ŝĨ�
ĂǀĂŝůĂďůĞ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ŵŽƐƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĂƚĞƌŝĂůƐ�ǁŝůů�ďĞ�ƐŽƵƌĐĞĚ�ĨƌŽŵ�ŽƵƚƐŝĚĞ��ů�EŝĚŽ�ĂŶĚ�ǁŝůů�ďĞ�ďƌŽƵŐŚƚ�
ƚŽ�ƚŚĞ�ƐŝƚĞ�ƵƐŝŶŐ�Ă�ďĂƌŐĞ͘�dĞŶ�<ŶŽƚƐ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ǁŝůů�ƵŶĚĞƌƚĂŬĞ�Ăůů�Đŝǀŝů�ǁŽƌŬƐ�ǁŝƚŚ�ŵŝŶŝŵƵŵ�ŝŵƉĂĐƚ�
ƚŽ�ƚŚĞ�ŵĂƌŝŶĞ�ĂŶĚ�ƚĞƌƌĞƐƚƌŝĂů�ĞŶǀŝƌŽŶŵĞŶƚ͘��
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>ĂŶĚƐĐĂƉŝŶŐ�ŵĂƚĞƌŝĂůƐ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ŝŶĚŝŐĞŶŽƵƐ�ĂŶĚ�ĞŶĚĞŵŝĐ�ƉůĂŶƚŝŶŐ�ŵĂƚĞƌŝĂůƐ͘�dŚĞ�ƵƐĞ�ŽĨ�ĞǆŽƚŝĐ�Žƌ�ŝŵƉŽƌƚĞĚ�ƉůĂŶƚ�
ƐƉĞĐŝĞƐ�ǁŝůů�ďĞ�ĂǀŽŝĚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ĞĐŽůŽŐŝĐĂů�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ͘��

dŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉŚĂƐĞ�ǁŝůů�ƚĂŬĞ�ĂďŽƵƚ�ϭϬ�ǇĞĂƌƐ�ŝŶ�ƚŽƚĂů͘�

�

�͘� KƉĞƌĂƚŝŽŶ�WŚĂƐĞ�
WƌŽũĞĐƚ�ŽƉĞƌĂƚŝŽŶƐ�ǁŝůů�ĐŽŵŵĞŶĐĞ�ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�ŝŶ�ƉŚĂƐĞƐ͘��

dŚĞ�ĨŽŽĚ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĞƐŽƌƚ�ŐƵĞƐƚƐ�ĂŶĚ�ƐƚĂĨĨ�ǁŝůů�ďĞ�ƐŽƵƌĐĞĚ�ůŽĐĂůůǇ�ĂŶĚ�ĨƌŽŵ�ŶĞŝŐŚďŽƌŝŶŐ�ƚŽǁŶƐ�ĂƐ�ǁĞůů�ĂƐ�ĨƌŽŵ�
DĞƚƌŽ�DĂŶŝůĂ͘�&ŽŽĚ�ƉƌŽĐĞƐƐŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƌĞƐŽƌƚ�ŚŽƚĞů�ĂƐ�ǁĞůů�ĂƐ�ĨŽƌ�ƚŚĞ�ŽƚŚĞƌ�dĞŶ�<ŶŽƚƐ�ƌĞƐŽƌƚƐ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�
ƚŚĞ�&Θ��ĐŽŵŵŝƐƐĂƌǇ�ƚŚĂƚ�ǁŝůů�ďĞ�ďƵŝůƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�&ŽŽĚ�ǁĂƐƚĞƐ�ĂŶĚ�ƚƌŝŵŵŝŶŐƐ�ǁŝůů�ďĞ�ĚŝƐƉŽƐĞĚ�ŝŶ�ƚŚĞ�dĞŶ�
<ŶŽƚƐ�ĐŽŵƉŽƐƚŝŶŐ�ĂƌĞĂ�ǁŚŝůĞ�ƌĞĐǇĐůĂďůĞ�ǁĂƐƚĞƐ�ǁŝůů�ďĞ�ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�dĞŶ�<ŶŽƚƐ�ŵĂƚĞƌŝĂů�ƌĞĐŽǀĞƌǇ�ĨĂĐŝůŝƚǇ͘�dŚĞ�ƌĞƐŝĚƵĂů�
ǁĂƐƚĞƐ�ǁŝůů�ďĞ�ĚŝƐƉŽƐĞĚ�ŝŶ�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ůĂŶĚĨŝůů͘��

>ŽĐĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƐƵĐŚ�ĂƐ�ďŽĂƚ�ƚƌĂŶƐĨĞƌƐ͕�ůĂƵŶĚƌǇ͕�ĞƚĐ͘�dĞŶ�<ŶŽƚƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ƵƚŝůŝƚŝĞƐ�ƐƵĐŚ�
ĂƐ�ƉŽǁĞƌ�ĂŶĚ�ǁĂƚĞƌ�ƐƵƉƉůǇ�ĂƐ�ǁĞůů�ĂƐ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ͘��

dŚĞ�ƌĞƐŽƌƚ�ǁŝůů�ĞŵƉůŽǇ�ŐƵĞƐƚ�ĂĐƚŝǀŝƚǇ�ŽĨĨŝĐĞƌƐ�ǁŚŽ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ƌĞĐƌĞĂƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�ƌĞƐŽƌƚ�ŐƵĞƐƚƐ͘��

�
^ƵƐƚĂŝŶĂďůĞ�WƌĂĐƚŝĐĞƐ��ƵƌŝŶŐ�KƉĞƌĂƚŝŽŶƐ�Ăƚ�>ŝŽ��

�
>ŽĐĂů�^ŽƵƌĐŝŶŐ�ŽĨ�^ƵƉƉůŝĞƐ�
�� tĞ�ĞŶĐŽƵƌĂŐĞ�ůŽĐĂƚŽƌƐ�ĂŶĚ�ŵĞƌĐŚĂŶƚƐ�ƚŽ�ƐŽƵƌĐĞ�ůŽĐĂůůǇͲĨĂƌŵĞĚ�ƉƌŽĚƵĐƚƐ�ƐƵĐŚ�ĂƐ�ǀĞŐĞƚĂďůĞƐ͕�ĨƌƵŝƚƐ�ĂŶĚ�

ŵĞĂƚƐ�
�� dŚĞ�ĞƐƚĂƚĞ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƐĞƌǀŝŶŐͬƐĞůůŝŶŐ�ŽĨ�ƉƌŽĚƵĐĞ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƐƵƐƚĂŝŶĂďůǇ�ƐŽƵƌĐĞĚ�ƐƵĐŚ�ĂƐ�ǁŝůĚ�ŐƌŽƵƉĞƌƐ�

Žƌ�ůŽďƐƚĞƌƐ�Žƌ�ƉƌŽĚƵĐĞ�ƚŚĂƚ�ĂƌĞ�ĂůƌĞĂĚǇ�ƚŚŝŶŶŝŶŐ�ŝŶ�ƉŽƉƵůĂƚŝŽŶ�
�� DĞƌĐŚĂŶĚŝƐĞ�ŵĂĚĞ�ĨƌŽŵ�ƐĞĂƐŚĞůůƐ�ĂƌĞ�ĂůƐŽ�ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘��
�� tĞ�ĂůƐŽ�ĞŶĐŽƵƌĂŐĞ�ƐŽƵƌĐŝŶŐ�ŽĨ�ĚĞƐŝŐŶ�ŵĂƚĞƌŝĂůƐ͕�ĨƵƌŶŝƚƵƌĞ�ĂŶĚ�ƉĂĐŬĂŐŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ĂƌĞ�ůŽĐĂůůǇͲŵĂĚĞ͘��

�
�ŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�^ƵƐƚĂŝŶĂďůĞ�WƌĂĐƚŝĐĞƐ�
�� >ŽĐĂƚŽƌƐ�ĂůƐŽ�ƵŶĚĞƌŐŽ�ƚƌĂŝŶŝŶŐ�ƵŶĚĞƌ�ƚŚĞ����'Z��E�;'ƵĂƌĚ�ZĞƐƉĞĐƚĞĚ�ĂŶĚ��ĚƵĐĂƚĞ��ů�EŝĚŽͿ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�

ĞŶĞƌŐǇ�ĂŶĚ�ǁĂƚĞƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƉƌĂĐƚŝĐĞƐ�
�� WĂƌƚ�ŽĨ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ĂƌĞ�ĂůƐŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůŝĐŝĞƐ�ƚŽǁĂƌĚƐ�ŵĂƌŝŶĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ͕�ǁŝůĚůŝĨĞ�ƉƌŽƚĞĐƚŝŽŶ�ĂŶĚ�

ďŝŽĚŝǀĞƌƐŝƚǇ�ƉƌĞƐĞƌǀĂƚŝŽŶ͘��
�� >ŽĐĂƚŽƌƐ�ĂƌĞ�ĂůƐŽ�ƚĂƵŐŚƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ĞĐŽͲƐǇƐƚĞŵ�ĂŶĚ�ƚŚĞ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǁŝůĚůŝĨĞ�ǁŝƚŚŝŶ�ƚŚĞ�

ĞƐƚĂƚĞ�ƐƵĐŚ�ĂƐ�ŵĂƌŝŶĞ�ƚƵƌƚůĞƐ͕�ŵŽŶŬĞǇƐ�ĂŶĚ�ĞŶĚĞŵŝĐ�ƐƉĞĐŝĞƐ�ŽĨ�ĨůŽƌĂ�ĂŶĚ�ĨĂƵŶĂ͘�
�� �ƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ďƌŝĞĨŝŶŐ�ŝƐ�ĂůƐŽ�ĚŽŶĞ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂƚŽƌƐ�ĨŽƌ� ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�ĐŽŶƚƌĂĐƚŽƌƐ�ŽŶ�ƌĞĚƵĐƚŝŽŶ�

ĂŶĚ�ƉƌŽƉĞƌ�ĚŝƐƉŽƐĂů�ŽĨ�ǁĂƐƚĞ͕�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƚŽǁĂƌĚƐ�ǁŝůĚůŝĨĞ�
�

�ĞƌŽ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�
�� KŶͲƐŝƚĞ� ƐŽƌƚŝŶŐ� ŽĨ� ƚƌĂƐŚ� ŝƐ� ĚŽŶĞ� ĂŶĚ�ŵĞƌĐŚĂŶƚƐ� ĂƌĞ� ŝŶĐĞŶƚŝǀŝǌĞĚ� ƚŽ�ŵŝŶŝŵŝǌĞ� ƚŚĞŝƌ� ŶŽŶͲďŝŽĚĞŐƌĂĚĂďůĞ�

ǁĂƐƚĞƐ�
�� 'ĂƌďĂŐĞ�ŝƐ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ�ĐĞŶƚƌĂůŝǌĞĚ�DĂƚĞƌŝĂůƐ�ZĞĐŽǀĞƌǇ�&ĂĐŝůŝƚŝĞƐ�ǁŚĞƌĞŝŶ�ŝŶ�ďŝŽĚĞŐƌĂĚĂďůĞ�

ǁĂƐƚĞƐ�ĂƌĞ�ƐŽƌƚĞĚ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĐŽŵƉŽƐƚŝŶŐ͘��dŚĞ�ĐŽŵƉŽƐƚ�ŝƐ�ůĂƚĞƌ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ŽƌŐĂŶŝĐ�ĨĞƌƚŝůŝǌĞƌ�ŽĨ�ƚŚĞ�
>ŝŽ�&Ăƌŵ�ǁŚŝĐŚ�ĂůƐŽ�ƉƌŽĚƵĐĞƐ�ĨƌƵŝƚƐ͕�ǀĞŐĞƚĂďůĞƐ�ĂŶĚ�ƉŽƌŬ�

�
EŽ�WůĂƐƚŝĐ�WŽůŝĐǇ�
�� ��ŶŽͲƉůĂƐƚŝĐ�ƉŽůŝĐǇ�ŝƐ�ŝŵƉůĞŵĞŶƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĞƐƚĂƚĞ�ĨŽƌ�ƉĂĐŬĂŐŝŶŐ͕�ƵƚĞŶƐŝůƐ�ĂŶĚ�ĐƵƉƐ͘���
�� WůĂƐƚŝĐ�ƐƚƌĂǁƐ�ĂƌĞ�ďĂŶŶĞĚ͘�tĞ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ƉĂƉĞƌ�ƐƚƌĂǁƐ�Žƌ�ďĂŵďŽŽ�ƐƚƌĂǁƐ�;ůŽĐĂůůǇͲŵĂĚĞͿ�

�
�
KƚŚĞƌ��ĞƐƚ�WƌĂĐƚŝĐĞƐ�
�� KƉĞƌĂƚŝŶŐ�ƚŚĞ�ĞƐƚĂƚĞ�ĂƐ�Ă�ŵŽĚĞů�ĨŽƌ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂůŽŶŐ�ǁŝƚŚ�ďĂƐŝĐ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�

ƚƌĂǀĞů�ƐƵĐŚ�ĂƐ�ŝŵƉĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ͕��>�z'K͕�ǁŝůĚůŝĨĞ�ĨƌŝĞŶĚůǇ�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ůŽǁͲŝŵƉĂĐƚ�ĂĐƚŝǀŝƚŝĞƐ͘�
�� ZƵůĞƐ� ĂŶĚ� ƌĞŐƵůĂƚŝŽŶƐ� ĂƌĞ� ŝŵƉůĞŵĞŶƚĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� ĞƐƚĂƚĞ� ŝŶ� ůŝŶĞ� ǁŝƚŚ� ĞƐƚĂƚĞ� ŐƵŝĚĞůŝŶĞƐ͕� ŐŽǀĞƌŶŵĞŶƚ�

ƉŽůŝĐŝĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŐůŽďĂů�ƚƌĞŶĚƐ�ŽŶ�ƐƵƐƚĂŝŶĂďůĞ�ƚŽƵƌŝƐŵ͘�
�� ZĞŐƵůĂƌ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ� ĐŽŶƐƵŵƉƚŝŽŶ� ;ǁĂƐƚĞ͕�ǁĂƚĞƌ͕� ĨƵĞů�ĂŶĚ�ŽƚŚĞƌ� ƌĞƐŽƵƌĐĞƐͿ�ĂƐ�ǁĞůů�ĂƐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�

ƉĂƌĂŵĞƚĞƌƐ�ĂŶĚ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĨŽƌ�ďĞŶĐŚŵĂƌŬŝŶŐ�ĂŶĚ�ĚĂƚĂͲĚƌŝǀĞŶ�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ͘�
�� ZĞŐƵůĂƌ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ƉĂƌƚŶĞƌƐ͕�ĐŽŶƚƌĂĐƚŽƌƐ͕�ůŽĐĂƚŽƌƐ�ƚŽ�ĂĚĚƌĞƐƐ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ŚĞůƉ�ĞŶŚĂŶĐĞ�

ƚŚĞŝƌ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƉƌŽŐƌĂŵƐ�
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tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�;ƐŽůŝĚ�ĂŶĚ�ůŝƋƵŝĚ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵͿ�
�

�� ^ŽůŝĚ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�
�
^ŽůŝĚ�ǁĂƐƚĞƐ� ĂƌĞ� ƐĞŐƌĞŐĂƚĞĚ�Ăƚ� ƐŽƵƌĐĞ͘� �ŽůŽƌͲĐŽĚĞĚ�ǁĂƐƚĞ� ďŝŶƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ� ŝŶ� ĐŽŵŵŽŶ�ĂƌĞĂƐ� ĂŶĚ� ŝŶ� ƚŚĞ� ŐƵĞƐƚ�
ƌŽŽŵƐ͘�^ŽƌƚŝŶŐ�ŽĨ�ǁĂƐƚĞƐ�ĂƌĞ�ĚŽŶĞ�Ăƚ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƌĞĐŽǀĞƌǇ�ĨĂĐŝůŝƚǇ͘�ZĞĐǇĐůĂďůĞ�ǁĂƐƚĞƐ�ĂƌĞ�ƐŽůĚ�ƚŽ�ƌĞĐǇĐůĞƌƐ�ŝŶ��ů�EŝĚŽ�
Žƌ�ƉƌŽĐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ǀĂƌŝŽƵƐ�ƌĞĐǇĐůŝŶŐ�ŝŶŝƚŝĂƚŝǀĞƐ�ǁŚŝůĞ�ďŝŽĚĞŐƌĂĚĂďůĞ�ǁĂƐƚĞƐ�ĂƌĞ�ĐŽŵƉŽƐƚĞĚ�ŝŶ�>ŝŽ͛Ɛ�ĐŽŵƉŽƐƚŝŶŐ�
ĨĂĐŝůŝƚǇ͘�ZĞƐŝĚƵĂů�ǁĂƐƚĞƐ�ĂƌĞ�ĚŝƐƉŽƐĞĚ�ŝŶ�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ĚŝƐƉŽƐĂů�ƐŝƚĞ͘��

�

�
�� tĂƐƚĞǁĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ�
�

�ĞŶƚƌĂůŝǌĞĚ�ƐĞǁĂŐĞ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�;^dWͿ�ĨŽƌ�ďůĂĐŬ�ǁĂƚĞƌ�ĂŶĚ�ŐƌĞǇ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ŝŶƐƚĂůůĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞƐƚĂƚĞ͘�
>ĂƌŐĞƌ�ƌĞƐŽƌƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂƌĞ�ƚŽ�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĂǀĞ�ŝŶĚŝǀŝĚƵĂů�^dWƐ͘��

�
dŚŝƐ�ǁŝůů�ŝŶǀŽůǀĞ�ƐĞƉĂƌĂƚĞ�ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵƐ�ĨŽƌ�ďůĂĐŬ�ǁĂƚĞƌ�ĂŶĚ�ŐƌĞǇ�ǁĂƚĞƌ͘��ůĂĐŬ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ǁĂƚĞƌ�
ĐůŽƐĞƚƐ͕�ŬŝƚĐŚĞŶ�ƐŝŶŬƐ�ĂŶĚ�ƵƌŝŶĂůƐ�ǁŚŝůĞ�ŐƌĞǇ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐŚŽǁĞƌ͕�ůĂǀĂƚŽƌǇ�ĂŶĚ�ĐŽŶĚĞŶƐĂƚĞ�ĨƌŽŵ�
ĂŝƌͲĐŽŶĚŝƚŝŽŶŝŶŐ�ƐǇƐƚĞŵƐ͘��ŽƚŚ�ƚŚĞ�ďůĂĐŬ�ǁĂƚĞƌ�ĂŶĚ�ŐƌĞǇ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ƉŝƉĞĚ�ƚŽ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĐŚĂŵďĞƌƐ�ĨŽƌ�ƉƌŝŵĂƌǇ�
ĂŶĚ� ƐĞĐŽŶĚĂƌǇ� ƚƌĞĂƚŵĞŶƚ͘��ĨĨůƵĞŶƚ� ĨƌŽŵ� ƚŚĞ�ƉƌŝŵĂƌǇ� ĂŶĚ� ƐĞĐŽŶĚĂƌǇ� ƚƌĞĂƚŵĞŶƚƐ�ǁŝůů� ďĞ� ƚƌĂŶƐĨĞƌƌĞĚ� ƚŽ� Ă� ƚĞƌƚŝĂƌǇ�
ƚƌĞĂƚŵĞŶƚ�ĐŚĂŵďĞƌ�ĂŶĚ�ƚŚĞ�ĨŝŶĂů�ƉƌŽĚƵĐƚ�ǁĂƚĞƌ�ǁŝůů�ďĞ�ƉŝƉĞĚ�ƚŽ�ĐůĞĂƌ�ǁĂƚĞƌ�ƚĂŶŬƐ�ĨŽƌ�ŶŽŶͲƉŽƚĂďůĞ�ǁĂƚĞƌ�ƐƵƉƉůǇ͘�dŚĞ�
^dWƐ�ǁŝůů�ďĞ�ĞŝƚŚĞƌ�Ă�ƐĞƋƵĞŶƚŝĂů�ďĂƚĐŚ�ƌĞĂĐƚŽƌ�Žƌ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ�ƚĞĐŚŶŽůŽŐǇ͘��

�
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��

W�Z^KE^�/EsK>s���/E�d,��/DW>�D�Ed�d/KE�
�
dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶǀŽůǀĞƐ�ǀĂƌŝŽƵƐ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ƐƉĞĐŝĂůŝǌĂƚŝŽŶ�ĨƌŽŵ�ƉůĂŶŶŝŶŐ�Θ�ĚĞƐŝŐŶ͕�ĚĞǀĞůŽƉŵĞŶƚ�Θ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƵƉ�ƚŽ�ŽƉĞƌĂƚŝŽŶƐ͘��dŚĞ�ƉƌŽũĞĐƚ�ƐŚĂůů�ďĞ�ǁŽƌŬĞĚ�ŽŶ�ďǇ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͕�ĐŽŶƐƵůƚĂŶƚͬƐƵƉƉůŝĞƌƐͬĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�
ŽƚŚĞƌ�ĞǆƚĞƌŶĂů�ƉĂƌƚŝĞƐ�ƐƵĐŚ�ĂƐ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘���
�
DŽƌĞŽǀĞƌ͕�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕� ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƐŚĂůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ĨƌŽŵ� ƚŚĞ� ƐƚĂƌƚ͘� ��Ɛ�ƉĂƌƚ�ŽĨ� ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ� ƚŚƌƵƐƚ� ĨŽƌ� ŝŶĐůƵƐŝǀĞ�ďƵƐŝŶĞƐƐ͕� ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ� ƐŚĂůů�ďĞ�
ŝŵƉůĞŵĞŶƚĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƐŚĂƌĞĚ�ǀĂůƵĞƐ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��
�

�
�
�
� �
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WZK&/>��K&�d,���WW>/��Ed�
dŚĞ�ƉƌŽƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�>ŝŽ�dŽƵƌŝƐŵ��ƐƚĂƚĞ�ŝƐ�dĞŶ�<ŶŽƚƐ�WŚŝůŝƉƉŝŶĞƐ͕�/ŶĐ͘�;d<W/Ϳ͘��d<W/�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�dĞŶ�<ŶŽƚƐ�'ƌŽƵƉ�ǁŚŝĐŚ�
ŽǁŶƐ�ĂŶĚ�ŽƉĞƌĂƚĞƐ�ƚŚĞ��ů�EŝĚŽ�ZĞƐŽƌƚƐ�;DŝŶŝůŽĐ͕�>ĂŐĞŶ͕�WĂŶŐƵůĂƐŝĂŶ�ĂŶĚ��ƉƵůŝƚ�ŝƐůĂŶĚ�ƌĞƐŽƌƚƐͿ͕�Ă�ŐƌŽƵƉ�ŽĨ�ĞĐŽͲƌĞƐŽƌƚƐ�
ůŽĐĂƚĞĚ�ŝŶ��ů�EŝĚŽ�ĂŶĚ�dĂǇƚĂǇ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŝŶ�ŶŽƌƚŚĞƌŶ�WĂůĂǁĂŶ͘�dŚĞ�ƌĞƐŽƌƚƐ�ŽĨĨĞƌ�ŐĞŶƵŝŶĞ͕�ůŽĐĂů�ŚŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�ƵŶŝƋƵĞ�
ĂŶĚ�ĞŶƌŝĐŚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŵŝĚƐƚ�ƚŚĞ�ďĞĂƵƚŝĨƵů�ŶĂƚƵƌĂů�ůĂŶĚƐĐĂƉĞ͘��ů�EŝĚŽ�ZĞƐŽƌƚƐ�ŚĂƐ�ďĞĞŶ�ŽƉĞƌĂƚŝŶŐ�ƌĞƐƉŽŶƐŝďůǇ�ĂŶĚ�
ƐƵƐƚĂŝŶĂďůǇ� ǁŝƚŚŝŶ� ĂŶ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ƉƌŽƚĞĐƚĞĚ� ĂƌĞĂ͕� ƚŚĞ� �ů� EŝĚŽͲdĂǇƚĂǇ� DĂŶĂŐĞĚ� ZĞƐŽƵƌĐĞ� WƌŽƚĞĐƚĞĚ� �ƌĞĂ�
;�EdDZW�Ϳ͘�dŚĞ�ƌĞƐŽƌƚƐ�ĞǆĞƌĐŝƐĞ�ƐƚĞǁĂƌĚƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƐƚƌĞƐƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƉƌĞƐĞƌǀŝŶŐ�
ŶĂƚƵƌĞ�ƚŽ�Ăůů�ŝƚƐ�ǀŝƐŝƚŽƌƐ͘��

EŝƐƐŝŶ�^ƵŐĂƌ��ŽƌƉŽƌĂƚŝŽŶ�ŽĨ� :ĂƉĂŶ�ĂŶĚ�Ă�&ŝůŝƉŝŶŽ�ŐƌŽƵƉ�ĞƐƚĂďůŝƐŚĞĚ�d<W/� ŝŶ�ϭϵϳϵ͕�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂŶĚ�
ƐƚĂƌƚĞĚ�ŽƉĞƌĂƚŝŶŐ�DŝŶŝůŽĐ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ŝŶ�ϭϵϴϮ͘�d<W/�ĚĞǀĞůŽƉĞĚ�>ĂŐĞŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ŝŶ�ϭϵϵϴ͘�/Ŷ�ϮϬϬϭ͕��ƐŝĂŶ��ŽŶƐĞƌǀĂƚŝŽŶ�
�ŽƌƉŽƌĂƚŝŽŶ�ĂĐƋƵŝƌĞĚ�ŵĂũŽƌŝƚǇ�ƐƚĂŬĞ�ŝŶ�dĞŶ�<ŶŽƚƐ͕�ƚŚĞŶ�ĨƵůůǇ�ĂĐƋƵŝƌĞĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝŶ�ϮϬϬϲ͘�d<W/�ĂĐƋƵŝƌĞĚ�ĂŶĚ�ƐƚĂƌƚĞĚ�
ŽƉĞƌĂƚŝŶŐ��ƉƵůŝƚ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ŝŶ�dĂǇƚĂǇ͕�WĂůĂǁĂŶ�ŝŶ�ϮϬϭϬ͘�KŶ�ƚŚĞ�ƐĂŵĞ�ǇĞĂƌ͕��ǇĂůĂ�>ĂŶĚ͕�/ŶĐ͘�;�>/Ϳ�ĂĐƋƵŝƌĞĚ�ŵĂũŽƌŝƚǇ�
ƐƚĂŬĞ�ŝŶ�ƚŚĞ�dĞŶ�<ŶŽƚƐ�ŐƌŽƵƉ͘�WĂŶŐƵůĂƐŝĂŶ�/ƐůĂŶĚ�ZĞƐŽƌƚ�ǁĂƐ�ƌĞͲŽƉĞŶĞĚ�ŝŶ�ϮϬϭϮ͘�/Ŷ�ϮϬϭϯ͕��>/�ĨƵůůǇ�ĂĐƋƵŝƌĞĚ�ƚŚĞ�dĞŶ�<ŶŽƚƐ�
ŐƌŽƵƉ͘��
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d<W/�ŝƐ�ĚĞǀĞůŽƉŝŶŐ�Ă�ŵĂƐƚĞƌ�ƉůĂŶŶĞĚ�ƚŽƵƌŝƐŵ�ĚĞƐƚŝŶĂƚŝŽŶ�ŝŶ��ů�EŝĚŽ͕�WĂůĂǁĂŶ�ĚƵďďĞĚ�ĂƐ�>ŝŽ��ƐƚĂƚĞ͘���
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3GRC�QAMNGLE ���*SLC
����

%J�.GBM�,CEGQJ?RGTC�(?JJ ,'5��"?P?LE?W�MDDGAG?JQ
.'/Q
0/Q
0!-"
%LDMPACKCLR�?ECLAGCQ
%BSA?RGML�3CARMP
(C?JRF�3CARMP
9MSRF�3CARMP
&GQFCPGCQ�EPMSNQ
)0�2CNPCQCLR?RGTC

"?P?LE?W
NPCQCLR?RGML

��*SLC����� "?P?LE?W�?QQCK@JW�?PC?
�"PEW
6GJJ?�,G@CPR?B

"?P?LE?W�A?NR?GL��
@?P?LE?W�MDDGAG?JQ
7MKCLlQ�EPMSNQ
&GQFCPDMJIQ
"?P?LE?W�PCQGBCLRQ

!�QSKK?PW�MD�GQQSCQ�?LB�AMLACPLQ�P?GQCB�BSPGLE�RFC�QGRC�QAMNGLE�GQ�NPCQCLRCB GL 29:D=�� UFGJC
RFC�QGELCB�AMNW�MD�RFC�GQQSCQ�?LB�AMLACPLQ�GQ�NPCQCLRCB�GL �HH=F<AP ��

29:D= ���1MEE9JQ�G>�AKKM=K�9F<�;GF;=JFK�J9AK=< <MJAF?�L@=�1AL=�1;GHAF?�����(MF=�������

#'��+G<MD= 'KKM=K
1M??=KLAGFK�J9AK=<�:Q

KL9C=@GD<=JK
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0PMHCAR
$CQAPGNRGML

(MU�K?LW�NF?QCQ�UGJJ�NPMHCAR
BCTCJMNKCLR�@C�

4FPCC�NF?QCQ�

0F?QC���UGJJ�GLTMJTC�FMRCJQ� 0F?QC�� %##�AMTCPQ�DGPQR�FMRCJ
 ?GPNMPR�?LB
PM?BQ�

7GJJ�RFCPC�@C�FGEF�PGQC�FMRCJQ� 0MQQG@JW�SLRGJ�DMSP�QRMPCWQ
�LMR�CVACCBGLE
RPCC�JGLC
3K?JJCQR�JMR�N?PACJ�GQ���FCAR?PCQ

7F?R�GQ�RFC�K?VGKSK�LSK@CP�MD
PMMKQ�NCP�FMRCJ�

4FC�DGPQR�FMRCJ
 3CB?�,GM�UGJJ�F?TC����
PMMKQ���4FC�LSK@CP�MD�PMMKQ�UGJJ�BCNCLB
ML�RFC�QGXC�MD�RFC�JMR�?LB�QF?JJ�?BFCPC�RM�?
NPCBCRCPKGLCB�PMMK�RM�NJMR�P?RGM�QCR�@W
RFC�CQR?RC�

0JC?QC�CVNJ?GL�0F?QCQ���?LB�� 0F?QC���UGJJ�GLTMJTC�JMRQ�LMPRF�MD�0F?QC���
)R�UGJJ�GLTMJTC�BCTCJMNKCLR�MD JMRQ�DMP
KMPC�FMRCJQ
�JCGQSPC�PCQGBCLRG?J
AMKKSLGRGCQ�
0F?QC���GLTMJTCQ�BCTCJMNKCLR�MD�RFC�?PC?
QMSRF�MD�RFC�PSLU?W�

7GJJ�@?LIQ�@C�CQR?@JGQFCB�GL�RFC
BCTCJMNKCLR�

9CQ� "0)�GQ�RFC�DGPQR�@?LI�JMA?RMP @CGLE�?
QGQRCP�AMKN?LW�MD�!W?J?�,?LB� /RFCP
@?LIQ�UGJJ�@C�GLTGRCB�?Q�UCJJ

7GJJ�RFC�K?PICR�@C�DMP�RFC
BCTCJMNKCLR�MLJW�MP�DMP�RFC�CLRGPC
RMUL�

4FC�AMKKCPAG?J�ACLRCP�UGJJ�@C�?L�MNCL
?PC?��4FC�NS@JGA �RMSPGQRQ�?LB�JMA?JQ� ?PC
UCJAMKC�RM�TGQGR�RFCQC�NJ?ACQ�

7GJJ�U?RCP�QWQRCK�GLAJSBC�RFC�RMUL� 0F?QC���U?RCP�QSNNJW�UGJJ�AMKC�DPMK����
BCQ?JGL?RGML� ?LB� ���� RPC?RCB
EPMSLBU?RCP�

#?L�!W?J?�LMR�N?PRLCP�UGRF�RFC�,'5�DMP
U?RCP� QSNNJW� BCTCJMNKCLR� QGLAC� GR� GQ
?JPC?BW� GLTMJTCB� GL� U?RCP� QSNNJW� GL
-CRPM�-?LGJ?�� 4FGQ�U?W
� RFCPC�UGJJ� @C

!,)�UGJJ�AMLQGBCP�RFGQ�PCAMKKCLB?RGML��)L
D?AR
�-?LGJ?�7?RCP�#MKN?LW�UFGAF�GQ�N?PR
MD� RFC� !W?J?� 'PMSN� F?Q ?JPC?BW @CCL� GL
RMSAF�UGRF�RFC�,'5�NPCTGMSQJW�
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MLJW�MLC�BCTCJMNKCLR� RF?R� A?L�QSNNJW
RFC�RMUL�

%VGQRGLE� CLRPW� NMGLRQ� ?PC� 0SCPRM
0PGLACQ?
� 3?L� 6GACLRC� ?LB� 3?LBMT?J�
7F?R� GQ� RFC�NMQQG@GJGRW� RF?R� ,GM�!GPNMPR
UGJJ�@C�MNCLCB�DMP�AMKKCPAG?J�?GPAP?DR�

$CTCJMNKCLR�MD� RFC�,GM !GPNMPR� GQ� JGKGRCB
@W� RFC� NPCQCLAC� MD� UCRJ?LBQ� RF?R
4+0)
!W?J?� U?LRQ� RM� NPCQCPTC�� )L� RFC
DSRSPC
�MNCLGLE�RFC�?GPNMPR�RM�AMKKCPAG?J
?GPAP?DR�K?W�@C�AMLQGBCPCB�
3?LBMT?J ?GPNMPR� GQ� ASPPCLRJW� @CGLE
PCF?@GJGR?RCB�� )4)� GQ� LMR� QSPC� RF?R� RFC
?GPNMPR� A?L� ?AAMKKMB?RC� !42� NJ?LCQ
ASPPCLRJW�SQCB�@W�RFC�AMKN?LW�
4FC� LC?PCQR� ?GPNMPR� RF?R� A?L� NMQQG@JW
?AAMKKMB?RC�AMKKCPAG?J�DJGEFRQ�GQ�GL�RFC
-SLGAGN?JGRW�MD�3?L�6GACLRC�

7FCPC� UGJJ� RFC� NPMHCAR� ECR� GRQ� NMUCP
QSNNJW�

4+0)� GQ� ASPPCLRJW� BGQASQQGLE� UGRF� 0!,%#/
UFCRFCP� RFCW� UGJJ� @C� ?@JC� RM� QSNNJW� RFC
NMUCP� PCOSGPCKCLR� MD� RFC� NPMHCAR�
'CLCP?RMP�QCRQ�UGJJ�QSNNJW�NMUCP�DMP�0F?QC
��BCTCJMNKCLR�

7GJJ� RFC� NPMHCAR� GLAJSBC� ?� FMQNGR?J� DMP
RFC�NS@JGA�

$CTCJMNKCLR� GQ�?JQM� DMP�KCBGA?J� RMSPGQK�
!W?J?�F?Q�?�SLGR�RF?R�GQ�GLTMJTCB�GL�KCBGA?J
QCPTGACQ�QM� GR� GQ�@CGLE� GLTGRCB�RM�QCR�SN� GL
RFC�,GM

7FCPC� UGJJ� RFC� NPMHCAR� QMSPAC� GRQ
AMLQRPSARGML�K?RCPG?JQ��4FCPC�GQ�LMU�?
QFMPR?EC� GL� RCPKQ� MD� RPCCQ DMP
AMLQRPSARGML� K?RCPG?JQ�� 4FC
KSLGAGN?JGRW� GQ� LMU� GKNJCKCLRGLE
PCDMPCQR?RGML� NPMHCARQ� RM� NPMRCAR� RFC
CLTGPMLKCLR�

#MLQRPSARGML� K?RCPG?JQ� QF?JJ� @C� AMKGLE
DPMK� -?LGJ?
� #C@S
� 6GQ?W?Q� ?LB� 0SCPRM
0PGLACQ?��(MUCTCP
�UC�CLAMSP?EC�RFC�SQC
MD� JMA?J K?RCPG?JQ� UFCLCTCP� NMQQG@JC� RM
PCBSAC� A?P@ML� DMMRNPGLR� MD� RFC
BCTCJMNKCLR�

7F?R� GQ� RFC� ?PC?� CLAMKN?QQCB� @W� RFC
BCTCJMNKCLR�� 4FC� NPMHCAR� UGJJ� F?TC
GKN?AR�ML�DGQFCPDMJIQ�

4FC� NPMNMLCLR� UGJJ� CLDMPAC� RFC� PCOSGPCB
QCR@?AI
���K RM ��K�DPMK�RFC�AM?QR���4FGQ
GQ�?JQM�N?PR�MD�RFC�NPMRCARGML�?E?GLQR�QRMPK
QSPEC�� 4FC� NPMNMLCLR� QF?JJ� AMLQGBCP� RFC
AMLACPLQ�MD�RFC�DGQFCPDMJIQ�GL�NJ?LLGLE�RFC
BCTCJMNKCLR�

2M?BQ� ?PC� ?JPC?BW� @CGLE� AMLQRPSARCB�
$MCQ�4+0)�F?TC�?L�?EPCCKCLR�UGRF�"PEW
6GJJ?� ,G@CPR?B� PCE?PBGLE� RFC
BCTCJMNKCLR�GL�RFC�?PC?�

4FC�PM?B�BCTCJMNKCLR� GQ�N?PR�MD� RFC� DGPQR
NF?QC� MD� RFC� BCTCJMNKCLR� #MLRGLSMSQ
AMLQSJR?RGMLQ� ?PC� @CGLE� BMLC� UGRF� "PEW
6GJJ?� ,G@CPR?B� ?LB� MRFCP� GKN?AR� ?PC?Q� MD
RFC�NPMHCAR��4FCPC�GQ�?L�CVGQRGLE�?EPCCKCLR
UGRF�RFC�@?P?LE?W DMP�?AACQQ�PM?BQ�

!PC�RFCPC�NJ?LLCB�BCTCJMNKCLRQ�GL�RFC
D?P�CLB�MD�RFC�!W?J?�0PMNCPRW

0J?LLCB�NPMHCARQ�?PC�MLJW�SLRGJ RFC�CVRCLR
MD�RFC�NPMNCPRW�MD�!W?J?�,?LB�LC?P�RFC�%J
.GBM�#MTC�

0CMNJC 7GJJ� RFC� NPMHCAR� FGPC� JMA?JQ� BSPGLE
NPMHCAR�BCTCJMNKCLR�?LB�MNCP?RGML�

9CQ
� RFC�NJ?L� GQ� RM�BCTCJMN� JMA?J� QIGJJQ� DMP
NPMHCAR�MNCP?RGML�?LB�BCTCJMNKCLR�

4FC�,GM�BCTCJMNKCLR�UGJJ�JC?B�RM�RFC
BCTCJMNKCLR�MD�%J�.GBM� -?W@C�RFC
KSLGAGN?J�?LB�NPMTGLAG?J�EMTCPLKCLRQ
A?L�BGQASQQ�UGRF�AMLACPLCB�?ECLAGCQ
DMP�RFC�GKNPMTCKCLR�?LB�BCTCJMNKCLR
MD�RFC�?GPNMPRQ�GL�RFC�?PC?�

4FC� NPMNMLCLR� QF?JJ� AMMPBGL?RC�UGRF RFC
PCQNCARGTC� ?ECLAGCQ� DMP� GKN?AR
K?L?ECKCLR� 4+0)
!,)� ?PC� MNCL� RM
N?PRLCPQFGNQ� GL� AM�BCTCJMNKCLR� RF?R� UGJJ
DSPRFCP CLF?LAC %J�.GBM�?LB�0?J?U?L�
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2GEFRQ� ?LB� NPGTGJCECQ� MD� GLBGECLMSQ
NCMNJCQ� QFMSJB� @C� PCQNCARCB� @W� RFC
EMTCPLKCLR� ?LB� AMKN?LGCQ� UFM� UGJJ
GLRPMBSAC� BCTCJMNKCLR� NPMHCARQ� GL� %J
.GBM

4FC�JGQR�MD�GQQSCQ�?LB�AMLACPLQ�P?GQCB�BSPGLE�RFC�@?P?LE?W�NPCQCLR?RGML�GL 0?Q?BCh?�GQ�NPCQCLRCB
GL 29:D=���

29:D= ���*AKL�G>�AKKM=K�9F<�;GF;=JFK�J9AK=<�AF� J?Q�.9K9<=U9�����(MF=�������

'KKM=K 0=KHGFK=

7GJJ�NPMHCAR�GLAJSBC�BCTCJMNKCLR�MD�PM?B�?AACQQ
PGEFR�MD
U?W�RM�RFC�QC?��2CQGBCLRQ�DC?P�RF?R�NPMHCAR�UGJJ�JGKGR�JMA?J
?AACQQ�RM�RFC�QC?�

,GM�PCQMPR�RMUL�GQ�?�NS@JGA�NJ?AC�?LB
?LWMLC�A?L�F?TC�?AACQQ�RM�RFC�?PC?�
4FC�NJ?L�?JQM�GLAJSBCQ�?�DGQFCPK?LlQ
TGJJ?EC��7GRF�DGQFGLE�?Q�N?PR�MD�RFC�JMA?J
ASJRSPC
�4+0)
!,)�U?LRQ�RM�NPCQCPTC
RFGQ�ASJRSPC�

7FGAF�N?PR�MD�0?Q?BCL?�UGJJ�RFC�PCQMPR�@C�JMA?RCB�QM�RFC
JMA?JQ�UGJJ�F?TC�?L�GBC?�MD�UFCPC�RFC�JMA?J�?AACQQ�UGJJ�@C�

%V?AR�JMA?RGML�A?LLMR�@C�GBCLRGDGCB�?R
NPCQCLR�@SR�NPMHCAR�UGJJ�@C�GL�RFC
ECLCP?J�?PC?�MD�,?KSPM�
#MLQSJR?LRQ�UGJJ�?BTGQC�!,)
4+0)�ML
FMU�@CQR�RM�NPCQCPTC�RFC�PCACGTGLE
CLTGPMLKCLR

7GJJ�RFC NPMHCAR�NPMTGBC�JGTCJGFMMB�RM�RFC�PCQGBCLRQ�MD
0?Q?BCL?�

4+0)
!,)�UGJJ�AMKC�RM�RFC�@?P?LE?W�RM
BGQASQQ�UGRF�JMA?J�UMKCLlQ�EPMSNQ

CRA��ML�NMQQG@JC�JGTCJGFMMB�CLRCPNPGQC
NPMHCARQ�RF?R�A?L�@C�RGCB�SN�UGRF�RFC
PCQMPR�BCTCJMNKCLR�NPMHCAR�

7F?R�UGJJ�@C�RFC�PCQRPGARGMLQ�BSPGLE�DSJJ�NPMHCAR
GKNJCKCLR?RGML�?QGBC�DPMK�?AACQQ�RFPMSEF�4CL�+LMRQ
NPMNCPRGCQ��,MA?JQ�?R�NPCQCLR�?PC�LMR�?JJMUCB�RM�N?QQ
RFPMSEF�RFC�!,)�NPMNCPRGCQ�

4CL�+LMRQ�GQ�EGTGLE�NPGMPGRW�RM�QCASPGRW
MD�RFC�QGRC�?R�NPCQCLR�@SR�MLAC
CTCPWRFGLE�GQ�GL�NJ?AC
�4CL�+LMRQ�UGJJ
BGQASQQ�UGRF�JMA?J�QR?ICFMJBCPQ
PCE?PBGLE�EPMSLB�PSJCQ�ML�?AACQQ
RFPMSEF�RFC�4+0)�NPMNCPRGCQ�

2CQGBCLRQ�K?W�LMR�@C�?JJMUCB�?AACQQ�RM�RFC�QC?�UFCL
QGRC�GQ�BCTCJMNCB�

4CL�+LMRQ�A?LLMR�BCRCPKGLC�PGEFR�MD
U?W�?R�NPCQCLR�@SR�UFCL�NJ?LQ�?PC
DGPKCB�SN
�2/7�?AACQQ�UGJJ�@C
BGQASQQCB�UGRF�RFC�@?P?LE?W

2CQGBCLRQ�?PC�LMR�?JJMUCB�?AACQQ�RM�RFC�@C?AF�?R�NPCQCLR�
2CQGBCLRQ�DC?P�RF?R�RFCPC�UGJJ�@C�KMPC�PCQRPGARGMLQ�UFCL
CQR?@JGQFKCLRQ�?PC�@SGJR��7FW�LMR�NPMTGBC�RCKNMP?PW
?AACQQ�?R�NPCQCLR�QM�RF?R�PCQGBCLRQ�CQNCAG?JJW�DGQFCPKCL
A?L�F?TC�?AACQQ�RM�RFC�QC?��"M?RQ�A?LLMR�N?QQ�RFPMSEF
RFC�PGTCP�UFCL�U?RCP�JCTCJ�GQ�JMU�

4+0) UGJJ�AMLBSAR�BG?JMESC UGRF�RFC
@?P?LE?WQ PCE?PBGLE�?AACQQ�RM�RFC�QC?
?LB�NPMNCP BMAIGLE QGRCQ�

)QQSCQ�?LB�AMLACPLQ�P?GQCB�BSPGLE�RFC�@?P?LE?W�NPCQCLR?RGML�GL�6GJJ?�,G@CPR?B�GQ�JGQRCB�GL 29:D=
��

29:D= ���*AKL�G>�AKKM=K�9F<�;GF;=JFK�J9AK=<�AF� J?Q�4ADD9�*A:=JL9<�����(MF=�������
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7CPC�CLBMPQCKCLRQ�?LB�NCPKGRQ�?JPC?BW�GQQSCB�DMP
RFC�NPMHCAR�

4+0)�F?Q�?L�?EPCCKCLR�UGRF�RFC�@?P?LE?W
DMP�,GM�$CTCJMNKCLR�0F?QC��
4FGQ�NPCQCLR?RGML�GQ�DMP�RFC�QSAACCBGLE
N?PR�MD�RFC ,GM�4MSPGQK�%QR?RC
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7F?R�BMCQ NPCQCLAC�MD�HCRRW�GLBGA?RC��7GJJ�GR�@C�DMP
NS@JGA�SQC�

4FC�HCRRW�UGJJ�@C�SQCB�DMP�GQJ?LB�RP?LQDCPQ

GQJ?LB�FMNNGLE�?LB�MRFCP�K?PGLC
?ARGTGRGCQ�
0CPKGRQ�DMP�RFC�HCRRW�UGJJ�@C�BGQASQQCB
UGRF�-!2).!�?LB�MRFCP�AMLACPLCB
?ECLAGCQ��0S@JGA�SQC�MD�HCRRW�UGJJ�@C
AMLQGBCPCB�

0J?LQ�DMP�0F?QC���QFMSJB�@C�AJC?P 4FGQ�GQ�DGPQR�MD�QCPGCQ�MD�AMLQSJR?RGMLQ�
0J?LQ�UGJJ�@C�BGQASQQCB�GL�NS@JGA�FC?PGLE�

&GQFGLE�GQ�@?LLCB�GL�DPMLR�MD�PCQMPRQ��'S?PBQ�?QI
NCMNJC�N?QQGLE�@W�RFC�@C?AF�RM�QGEL�JME@MMI��4FCPC
?PC�?JQM�PCQMPRQ�RF?R�@?L�NJ?AGLE�LCRQ�GL�DPMLR�MD�PCQMPR
CTCL�GD�MSRQGBC�@SMWQ�QCR�SN�@W�RFC�PCQMPR��&MP�RFC�LCU
BCTCJMNKCLR
�UGJJ�DGQFCPKCL�@C�@?LLCB�DPMK�DGQFGLE�GL
DPMLR�MD�CQR?@JGQFKCLRQ�

4FCQC�GQQSCQ�UGJJ�@C�BGQASQQCB�UGRF
AMLACPLCB�EMTCPLKCLR�?ECLAGCQ�QSAF�?Q
"&!2��4FC�%)!�UGJJ�?JQM�BGQASQQ�NPCQCLAC
MD�AMKKCPAG?J�DGQFCQ�GL�RFC�?PC?�
!T?GJ?@GJGRW�MD�DGQFGLE�?PC?Q�UGJJ�@C
BGQASQQCB�UGRF�AMLACPLCB�EPMSNQ�

!JJ�UMPICPQ�GL�RFC ,GM�4MSPGQK�%QR?RC QFMSJB�QCASPC
#4#�?LB�NCPKGRQ�DPMK�RFC�@?P?LE?W

4FGQ�PCAMKKCLB?RGML�UGJJ�@C�LMRCB ?LB
RFC�NPMNMLCLR�UGJJ�UMPI�MSR�UGRF�RFC
@?P?LE?W�FMU�RFGQ�A?L�@C�CVCASRCB�

7FCPC�GQ�RFC�CVRCLR�MD�RFC�BCTCJMNKCLR�?PC?� $?JGK?R?L�?LB�NMPRGMLQ�MD�,?KSPM�UGJJ�@C
BCTCJMNCB��/RFCP�N?PRQ�DMP�BCTCJMNKCLR
QRGJJ�@CGLE�QRSBGCB�

$MCQ�RFC NPMHCAR�F?TC�DMPCQFMPC�JC?QC�

7GJJ�NPMNMLCLR�EGTC�2/7�RM�PCQGBCLRQ�MD�,?KSPM�

&MPCQFMPC�JC?QC�UGJJ�@C�QCASPCB�DPMK
$%.2�
4FGQ�GQQSC�U?Q�P?GQCB�BSPGLE�RFC
AMLQSJR?RGML�GL�0?Q?BCL? ?LB�NPMNMLCLR
PCQNMLQC�U?Q�RF?R�RFGQ�UGJJ�N?PR�MD RFC
BG?JMESCQ�UGRF�0?Q?BCL?�PCE?PBGLE
?NNPMNPG?RC�JMA?RGML

7GJJ�RFC�NPMNMLCLR�EGTC�PGEFR�MD�U?W�DMP�0F?QC��
BCTCJMNKCLR�

4+0)�GQ�QRGJJ�QRSBWGLE�RFC�JMA?RGML�MD�RFC
PM?B�RM�RFC�@C?AF��$?JGK?R?L�?NNC?PQ�LMR
@C�RFC�GBC?J�PM?B�JMA?RGML�BSC�RM�RFC
NPCQCLAC�MD�UCRJ?LBQ��!JRCPL?RGTC�PM?B
?AACQQ�UGJJ�@C�GBCLRGDGCB��2CQR�?QQSPCB
RF?R�PM?B�RM�RFC�@C?AF�UGJJ�@C�BCTCJMNCB�

0PCTGMSQ�NPCQCLR?RGMLQ�NPMKGQCB�JGTCJGFMMB�DMP
D?PKCPQ��.MU�GR�U?Q�LMR�N?PR�MD�RFC�NPCQCLR?RGML�
7F?R�F?NNCLCB�RM�RFC�NJ?L�
)Q�RFCPC�?�NJ?L�DMP�RFC�DGQF�BMAIGLE�?PC?�
7GJJ�RFC�DMPCQFMPC�JC?QC�AMTCP�RFC�?PC?�?DRCP�RFC�,GM
?GPNMPR�

4+0) ?LB�!W?J?�&MSLB?RGML�UGJJ�KCCR�UGRF
UMKCLlQ�EPMSN�DMP�JGTCJGFMMB�NPMHCAR�
,GTCJGFMMB�NPMHCAR�DMP�D?PKCPQ�K?W�@C
?T?GJ?@JC�?DRCP�RFC�NPMHCAR�BCTCJMNKCLR�
.M�AMLRP?ARMP�WCR�DMP�DGQF�BMAIGLE�QGRC�
&MPCQFMPC�JC?QC�UGJJ�MLJW�@C�SLRGJ�RFC
NPMNCPRW�MD�4+0)�LC?P�RFC ?GPNMPR�

#?L�RFC�NPMHCAR�NPGMPGRGXC�FGPGLE�MD�UMPICPQ�DPMK�RFC
@?P?LE?W�

4FGQ�PCAMKKCLB?RGML�UGJJ�@C�AMLQGBCPCB
@W�RFC�NPMNMLCLR��"?P?LE?W�PCQGBCLRQ�?PC
CLAMSP?ECB�RM�HMGL�QIGJJQ�RP?GLGLE�RF?R�UGJJ
@C�J?SLAFCB�@W�4+0)�?LB�GRQ�DMSLB?RGMLQ�

#FG?P?�MD�!W?J?�&MSLB?RGML�MDDCPCB�AJSQRCPCB
JGTCJGFMMB�NPMHCARQ�RM�PCQGBCLRQ�MD�6GJJ?�,G@CPR?B�@SR
PCQGBCLRQ�U?LR�GLBGTGBS?J�JGTCJGFMMB�NPMHCARQ�

4FGQ�UGJJ�@C�@PMSEFR�SN�RM�RFC
DMSLB?RGMLQ�DMP�AMLQGBCP?RGML�GL�RFCGP
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PCQR?SP?LRQ
�AGTGA�QN?ACQ
 CQR?RC�?KCLGRGCQ�?LB�ACLRP?JGXCB�D?AGJGRGCQ�

!�AMLACNRS?J�NJ?L�MD�RFC�,GM�PCQMPR�RMUL�GQ�QFMUL�ML $A?MJ= � UFGJC�RFC�?CPG?J�NCPQNCARGTCQ�?PC
QFMUL�GL $A?MJ= �� !�NCPQNCARGTC�MD�RFC�@C?AF�NPMKCL?BC�GQ�QFMUL�GL $A?MJ= ��

$A?MJ= ���!GF;=HLM9D�HD9F�G>�*AG�0=KGJL�2GOF�
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$A?MJ= ����=JA9D�H=JKH=;LAN=K�G>�L@=�*AG�0=KGJL�2GOF�

$A?MJ= ���.=JKH=;LAN=�G>�L@=�*AG�0=KGJL�2GOF�:=9;@�HJGE=F9<=�

4FC�AMLACNRS?J�GJJSQRP?RGML�MD�RFC�MRFCP�NPMHCAR�AMKNMLCLRQ�GQ�NPMTGBCB�GL $A?MJ= ��

$A?MJ= ���!GF;=HLM9D�ADDMKLJ9LAGF�G>�L@=�GL@=J�HJGB=;L�;GEHGF=FLK�
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,MBEGLE�?LB�!AAMKKMB?RGMLQ

,MBEGLE�?LB�?AAMKKMB?RGMLQ�UGJJ�AMLQGQR�MD�@CB�?LB�@PC?ID?QR�CQR?@JGQFKCLRQ
�RFC�AMLACNR�MD
UFGAF GQ�QFMUL�GL $A?MJ= ���

$A?MJ= ����!GF;=HLM9D�H@GLG?J9H@K�G>�DG<?AF?�9F<�9;;GEEG<9LAGFK�

(MRCJQ�?LB�2CQMPRQ

2CQMPR�JMRQ�UGJJ�@C�JC?QCB�RM�GLRCPL?RGML?J�FMRCJ�?LB
MP�PCQMPR�AF?GLQ��$CTCJMNKCLR�ESGBCJGLCQ�UGJJ
@C�NPMTGBCB�RM�CLQSPC RF?R�AMLQRPSARGML�?LB�MNCP?RGML�MD�RFC�FMRCJQ�?LB�PCQMPRQ�UGJJ�@C�AMLQGQRCLR
UGRF�RFC�OS?BPSNJC�@MRRMK�JGLC�MD�4+0)�

#MLACNRS?J�NFMRMEP?NFQ�MD�RFC�FMRCJQ�?LB�PCQMPRQ�RF?R�UGJJ�@C�BCTCJMNCB�GL ,GM�4MSPGQK�%QR?RC ?PC
NPMTGBCB�GL $A?MJ= ���

$A?MJ= ����!GF;=HLM9D�H@GLG?J9H@K�G>�@GL=DK�9F<�J=KGJLK�AF *AG�2GMJAKE�#KL9L=�
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����� -L@=J�KMHHGJL�>9;ADALA=K��HGO=J
=F=J?Q�?=F=J9LAF?�>9;ADALQ
�O9L=J�KMHHDQ�KQKL=E�

4FC�,GM�%QR?RC�D?AGJGRGCQ�UGJJ�GLAJSBC�RFC�LCU�?GPNMPR�RCPKGL?J
�HCRRW�?LB�JMSLEC�?LB�GLDP?QRPSARSPC
?LB�SRGJGRGCQ�

)LDP?QRPSARSPC�AMKNMLCLRQ�UGJJ� GLAJSBC�PM?B�LCRUMPIQ
�NCBCQRPG?L�DPGCLBJW�N?RF�U?JIQ�?LB�@GIC
J?LCQ� 4FC�PM?B�LCRUMPI�QWQRCK�MD ,GM�4MSPGQK�%QR?RC UGJJ�GLAJSBC�?���K�UGBC�QNGLC�PM?B
���K
UGBC�HCRRW�PM?B�?LB��K�UGBC�PCQMPR�RMUL�PM?BQ��)LRCPL?J�PM?BQ�UGJJ�@C��K�UGBC�$A?MJ=��� QFMUQ
RFC�NPMNMQCB�PM?B�LCRUMPI�QWQRCK�UGRFGL ,GM�4MSPGQK�%QR?RC�

$A?MJ= ����.JGHGK=<�JG9<�F=LOGJC�KQKL=E�OAL@AF *AG�2GMJAKE�#KL9L=�

4FC�SRGJGRW�AMKNMLCLRQ�UGJJ�GLAJSBC�RFC�DMJJMUGLE ?LB�BCQAPG@CB�GL�QSAACCBGLE�QCARGMLQ�

• 0MUCP�QWQRCK��UGRF�NPMTGQGML�DMP�PCLCU?@JC�CLCPEW�

• 7?RCP�QWQRCKQ

• $P?GL?EC�QWQRCKQ

• 3RMPK�U?RCP�K?L?ECKCLR�QWQRCKQ

• 3CU?EC�RPC?RKCLR�NJ?LR

• -?RCPG?J�PCAMTCPW�D?AGJGRW

• 4CJCAMKKSLGA?RGMLQ ?LB�A?@JC QWQRCK

• 3CASPGRW�K?L?ECKCLR�QWQRCK��NCPGKCRCP�DCLAC
�##46
�QCASPGRW�NMQRQ
�CRA��

4FC�NCPQNCARGTC�MD�RFC�LCU�?GPNMPR�RCPKGL?J�?LB�HCRRW�GQ�QFMUL�ML $A?MJ=���UFGJC CV?KNJCQ�MD�?
BCQ?JGL?RGML�NJ?LR�?LB�QCU?EC�RPC?RKCLR�NJ?LR�?PC NPCQCLRCB�GL $A?MJ= ���
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$A?MJ= ����.=JKH=;LAN=�G>�L@=�F=O�9AJHGJL�L=JEAF9D�9F<�B=LLQ�

$A?MJ= ����"=K9DAF9LAGF�HD9FL�9F<�12.�
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����� .GDDMLAGF�;GFLJGD�<=NA;=K�9F<�;GJJ=KHGF<AF?�>9;ADALA=K�:=AF?�K=JN=<�GJ ;GFF=;L=<

4FC�NMJJSRGML� AMLRPMJ�BCTGACQ� RF?R�UGJJ�@C� GLQR?JJCB� GL� RFC�NPMNMQCB ,GM�4MSPGQK�%QR?RC GLAJSBC
ACLRP?JGXCB�?LB�GLBGTGBS?J QCU?EC�RPC?RKCLR�NJ?LRQ ?LB�RFC�K?RCPG?JQ�PCAMTCPW�D?AGJGRW��4FC�QCU?EC
RPC?RKCLR�NJ?LR�UGJJ�NPMACQQ�?JJ�U?QRCU?RCP� AMKGLE� DPMK�RFC PCQMPRQ�?LB�FMRCJQ�?Q�UCJJ�?Q� RFC
AMKKCPAG?J�CQR?@JGQFKCLRQ��4FC�NPMACQQCB�U?QRCU?RCP�CDDJSCLR�UGJJ�@C�SQCB�DMP�RMGJCR�DJSQFGLE�?LB
J?UL�GPPGE?RGML�UFGJC�RFC�QJSBEC�UGJJ�@C�SQCB�?Q�MPE?LGA�DCPRGJGXCP�

4FC�K?RCPG?J� PCAMTCPW� D?AGJGRW� UGJJ @C� SQCB� RM� QMPR� RFC� QMJGB� U?QRCQ� ECLCP?RCB @W� RFC� NPMHCAR�
2CAWAJ?@JC�U?QRCQ�UGJJ�@C�QMJB�RM�PCAWAJCPQ�GL�%J�.GBM�?LB�@GMBCEP?B?@JC�U?QRCQ�UGJJ�@C�AMKNMQRCB
GL�4CL�+LMRlQ�AMKNMQRGLE�D?AGJGRW�JMA?RCB�LC?P@W��2CQGBS?J�U?QRCQ�UGJJ�@C�BGQNMQCB�GL�RFC�KSLGAGN?J
BGQNMQ?J�D?AGJGRW�

0P?ARGACQ�?LB�D?AGJGRGCQ�RF?R�UGJJ�@C�GL�NJ?AC�RM�CLQSPC�RFC�QSQR?GL?@JC�MNCP?RGMLQ�MD ,GM�4MSPGQK
%QR?RC GLAJSBC�RFC�DMJJMUGLE�

• 7?RCP�?LB�CLCPEW�AMLQCPT?RGML

• 340�?LB�BCQ?JGL?RGML�NJ?LR

• 7?QRC�K?L?ECKCLR

• 2?GLU?RCP�A?RAFKCLR

• /NNMPRSLGRGCQ�DMP�PCLCU?@JC�CLCPEW��G�C�
�QMJ?P
�FWBPMNMUCP
�UGLB�

• ,MU�GKN?AR�ESCQR�?ARGTGRGCQ

• 5QC�MD�JMA?J�K?RCPG?JQ�DMP�AMLQRPSARGML

• (GPGLE�MD�JMA?J�QSNNJGCPQ�DMP�DMMB�QSNNJW�?LB�FMRCJ�MNCP?RGMLQ

����� $GGLHJAFL�G>�HJGHGK=<�D9QGML�G>�HJGB=;L�>9;ADALA=K

,GM�4MSPGQK�%QR?RC UGJJ�CLAMKN?QQ�?�RMR?J�BCTCJMNKCLR�?PC?�MD ��� FCAR?PCQ��)R�UGJJ�AMLQGQR�MD�RFC
PCQMPR� RMUL
� PCQMPR� JMRQ
� MNCL� QN?AC� ?LB� ?GPNMPR� RCPKGL?J��/RFCP� N?PRQ� MD� RFC� NPMNCPRW�UGJJ� @C
?JJMRRCB�DMP�DSRSPC�BCTCJMNKCLR�UFGJC�RFC�PCQR�UGJJ�PCK?GL�?Q�J?LB�@?LI�MD�4+0)�

4M� CLQSPC� CLTGPMLKCLR?J� NPMRCARGML
� 4+0)
!,)� UGJJ� NPCN?PC� ?� K?QRCP� NJ?L� DMP� ?� JMU�GKN?AR
BCTCJMNKCLR��!BBGRGML?JJW
 JMU�PGQC�QRPSARSPCQ�?LB�JMU�BCLQGRW�BCTCJMNKCLR UGJJ�@C�NJ?LLCB�DMP�
4FC�K?QRCP�NJ?L�?PC?�GQ�QFMUL�ML $A?MJ=����
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��� .0-!#11
2#!&,-*-%7�-.2'-,1

����� !GFKLJM;LAGF�.JG;=KK

4FC� AMLQRPSARGML� KCRFMBMJMEW� UGJJ� AMLQGBCP� RFC� QCLQGRGTC� L?RSPC� MD� RFC� CAMQWQRCK�� 0PC�A?QR
AMLQRPSARGML�QWQRCK�QF?JJ�@C�SRGJGXCB�GL�AMLQRPSARGML�RM�KGLGKGXC�RFC�BC@PGQ�ML�QGRC�

����� .GO=J�?=F=J9LAGF�9F<�O9L=J�KMHHDQ�KQKL=E

0MUCP�3SNNJW

0?J?U?L�%JCARPGA�#MMNCP?RGTC �0?JCAM� QSNNJGCQ�NMUCP�RM�%J�.GBM�RMUL��0MUCP�GQ�?T?GJ?@JC�DMP ��
FMSPQ QR?PRGLE��1����� GL�RFC�DMSP�0M@J?AGML�@?P?LE?WQ ?LB�?PC?Q�UFCPC�RFC�NMUCP� JGLCQ�F?TC
@CCL�NSR�SN�NPGK?PGJW ?PC?Q�RP?TCPQCB�@W�RFC�NPMTGLAG?J�FGEFU?W��#MLQGBCPGLE�RF?R�RFC�NPMHCAR�QGXC

4+0) GQ�AMLQGBCPGLE�RM ECLCP?RC�GRQ�MUL�NMUCP�QSNNJW��4FC�NJ?L�GQ�RM�GLQR?JJ�? NMUCP�QS@QR?RGML�UGRF
?L�CQRGK?RCB�A?N?AGRW�MD ��-6?� (MUCTCP
�GD�0?JCAM�GQ�MNCL�RM�NPMTGBC�RFC�NMUCP�PCOSGPCKCLR
RFCL�RFC�NPMHCAR�UGJJ�AMLLCAR�RM RFC�JMA?J�NMUCP�EPGB�

0MUCP�UGJJ�@C�BGQRPG@SRCB�RM�RFC�PCQMPR�JMRQ�SQGLE�SLBCPEPMSLB�NMUCP�BGQRPG@SRGML�BSAR�JGLCQ�UFGJC
MTCPFC?B�NMUCP�BGQRPG@SRGML� JGLCQ�UGJJ�@C�NPMTGBCB�?JMLE� RFC�K?GL� PM?B�QWQRCK�?Q�UCJJ�?Q� RFC
C?QRCPL NCPGNFCPW�MD�RFC�NPMHCAR�QGRC� 4FC�NMUCP�BGQRPG@SRGML�QWQRCK�UGRFGL ,GM�4MSPGQK�%QR?RC GQ
QFMUL�ML $A?MJ= ���

$A?MJ= ����.GO=J�<AKLJA:MLAGF�KQKL=E�OAL@AF�L@=�HJGHGK=< *AG�2GMJAKE�#KL9L= <=N=DGHE=FL�9J=9�

0MR?@JC 7?RCP�3SNNJW

4FCPC� GQ� LM� U?RCP� QSNNJW� QWQRCK� GL� "?P?LE?WQ 6GJJ?� ,G@CPR?B ?LB 0?Q?BCh?��-MQR� FMSQCFMJBQ
BCNCLB�ML�BCCN�UCJJQ�?LB�QNPGLEQ�DMP�U?RCP�QSNNJW� 4FC�0PMHCAR�QGRC�@CGLE�?�U?RCPJMEECB�QGRC�?LB
@MSLBCB�@W�RUM�����PGTCPQ��G�C� ,GM 2GTCP�?LB�1SGL?U?LE?L�2GTCP��F?Q�?@SLB?LR U?RCP�QMSPAC�

4FC�NPGK?PW�QMSPACQ�MD�RFC�NMR?@JC�U?RCP�PCOSGPCKCLRQ�MD ,GM�4MSPGQK�%QR?RC?PC�QF?JJMU�UCJJQ�?LB
EPMSLBU?RCP� PCQCPTMGPQ� QSNNJCKCLRCB�UGRF� DPCQFU?RCP� NPMBSACB� @W� ?� BCQ?JGL?RGML� NJ?LR�� 4FC
CQRGK?RCB�A?N?AGRGCQ�MD�RFC NMR?@JC U?RCP�QSNNJW ?PC�JGQRCB�@CJMU�
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29:D= ���#KLAE9L=<�;9H9;ALA=K�G>�L@=�HJGHGK=<�O9L=J�KMHHDQ�KQKL=E�>GJ *AG�2GMJAKE�#KL9L=�

.GL9:D=�59L=J�1GMJ;= !9H9;ALQ

'PMSLBU?RCP�2CQCPTMGP��0F?QC��� �
����AS�K

3F?JJMU�UCJJQ����MNCP?RGML?J 	�� QR?LB@W� ����K�
B?W

'PMSLBU?RCP�2CQCPTMGP��0F?QC��� ����K�
B?W

3F?JJMU�UCJJQ����MNCP?RGML?J�	���QR?LB@W� ����K�
B?W

$CQ?JGL?RGML�0J?LR�UGRF�"03 �
����AS�K

4FC J?WMSR�MD�RFC NMR?@JC�U?RCP�QSNNJW�QWQRCK�MD ,GM�4MSPGQK�%QR?RC GQ�NPCQCLRCB�GL $A?MJ= ���

$A?MJ= ����.GL9:D=�O9L=J�KMHHDQ�KQKL=E�OAL@AF�L@=�HJGHGK=< *AG�2GMJAKE�#KL9L= �

.ML�NMR?@JC�7?RCP�3SNNJW�3WQRCK

.ML�NMR?@JC�U?RCP�QSNNJW�UGJJ� GLAJSBC�U?RCP�SQCB�DMP�DJSQFGLE�RMGJCRQ
� GPPGE?RGML�?LB�MRFCP LML�
NMR?@JC BMKCQRGA�U?RCP�SQCQ� .ML�NMR?@JC�U?RCP�UGJJ�AMKC�DPMK�RFC�NPMBSAR�U?RCP�MD�RFC�QCU?EC
RPC?RKCLR�NJ?LRQ�?LB�UGJJ�@C�QRMPCB�GL RUM�ACLRP?JGXCB�AJC?P�U?RCP�R?LIQ�?LB�DMSP GLBGTGBS?J AJC?P
U?RCP� R?LIQ�� 4FC� JMA?RGML� ?LB� A?N?AGRGCQ� MD� RFCQC� R?LIQ� ?PC� JGQRCB� @CJMU� UFGJC� RFC� J?WMSR� GQ
NPCQCLRCB�GL $A?MJ= ���

29:D= ���,GF�HGL9:D=�O9L=J�KMHHDQ�>GJ *AG�2GMJAKE�#KL9L=�

,GF�HGL9:D=�O9L=J�KMHHDQ !9H9;ALQ *G;9LAGF

#CLRP?JGXCB�U?RCP�R?LI�UGRF�"03 ����K�
B?W 2CQMPR�4MUL

#CLRP?JGXCB�U?RCP�R?LI�UGRF�"03 ����K�
B?W 0F?QC��

#JC?P�U?RCP�R?LI ���K�
B?W 2CQMPR�,MR��!

#JC?P�U?RCP�R?LI ����K�
B?W 2CQMPR�,MR��"

#JC?P�U?RCP�R?LI ���K�
B?W 2CQMPR�,MR��

#JC?P�U?RCP�R?LI ���K�
B?W 2CQMPR�,MR��
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$A?MJ= ����,GF�HGL9:D=�O9L=J�KMHHDQ�KQKL=E�OAL@AF�L@= *AG�2GMJAKE�#KL9L= <=N=DGHE=FL�9J=9�

����� 59KL=�E9F9?=E=FL�KQKL=EK

3MJGB�7?QRC�-?L?ECKCLR

3GKGJ?P�RM�RFC�CVGQRGLE�NP?ARGAC�GL�RFC DMSP MNCP?RGML?J 4+0) GQJ?LB�PCQMPRQ
 QCEPCE?RGML�MD�U?QRCQ�?R
QMSPAC UGJJ�@C�BMLC�GL�RFC�NPMNMQCB ,GM�4MSPGQK�%QR?RC� #MJMP�AMBCB�U?QRC�@GLQ�UGJJ�@C�NPMTGBCB
GL�AMKKML�?PC?Q�?LB�GL�RFC�ESCQR�PMMKQ��3MPRGLE�MD�U?QRCQ�UGJJ�@C�BMLC�?R�RFC�K?RCPG?J�PCAMTCPW
D?AGJGRW
�UFGAF�UGJJ�@C�BCQGELCB�RM�NPMACQQ ���IE MD�QMJGB�U?QRCQ�NCP�B?W��2CAWAJ?@JC�U?QRCQ�UGJJ�@C
QMJB�RM�PCAWAJCPQ�GL�%J�.GBM�UFGJC�@GMBCEP?B?@JC�U?QRCQ�UGJJ�@C�AMKNMQRCB�GL�RFC�4+0)�AMKNMQRGLE
D?AGJGRW�� 2CQGBS?J� U?QRCQ� UGJJ� @C� BGQNMQCB� GL� RFC� KSLGAGN?J� BGQNMQ?J� QGRC� $A?MJ=� �� QFMUQ
NFMRMEP?NFQ�MD�RFC�CVGQRGLE�QMJGB�U?QRC�K?L?ECKCLR�QWQRCKQ�GL�RFC�%J�.GBM�2CQMPRQ�
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$A?MJ= ����1GDA<�O9KL=�E9F9?=E=FL�KQKL=E�G>�#D�,A<G�0=KGJLK�

7?QRCU?RCP�-?L?ECKCLR

#CLRP?JGXCB�QCU?EC�RPC?RKCLR�NJ?LRQ��340��DMP�@J?AI�U?RCP�?LB�EPCW�U?RCP�UGJJ�@C�GLQR?JJCB�DMP�RFC
4MUL�#CLRCP�?LB�0F?QC���UFGJC�GLBGTGBS?J�340Q�UGJJ�@C�GLQR?JJCB�GL�C?AF�MD�RFC�DMSP�PCQMPR�JMRQ� 4FGQ
UGJJ� GLTMJTC� QCN?P?RC� AMJJCARGML� QWQRCKQ� DMP� @J?AI� U?RCP� ?LB� EPCW� U?RCP�� "J?AI� U?RCP� UGJJ� @C
AMJJCARCB�DPMK�U?RCP�AJMQCRQ
�IGRAFCL�QGLIQ�?LB�SPGL?JQ�UFGJC�EPCW�U?RCP�UGJJ�@C�AMJJCARCB�DPMK�RFC
QFMUCP
� J?T?RMPW�?LB�AMLBCLQ?RC�DPMK�?GP�AMLBGRGMLGLE�QWQRCKQ��"MRF�RFC�@J?AI�U?RCP�?LB�EPCW
U?RCP�UGJJ�@C�NGNCB�RM� RFC�PCQNCARGTC�AF?K@CPQ� DMP�NPGK?PW�?LB�QCAMLB?PW�RPC?RKCLR��%DDJSCLR
DPMK�RFC�NPGK?PW�?LB�QCAMLB?PW�RPC?RKCLRQ�UGJJ�@C�RP?LQDCPPCB�RM�?�RCPRG?PW�RPC?RKCLR�AF?K@CP
?LB�RFC�DGL?J�NPMBSAR�U?RCP�UGJJ�@C�NGNCB�RM�AJC?P�U?RCP�R?LIQ�DMP�LML�NMR?@JC�U?RCP�QSNNJW�

4FC�340Q�UGJJ�@C�CGRFCP�?�QCOSCLRG?J�@?RAF�PC?ARMP�MP�?LW�?NNJGA?@JC�RCAFLMJMEW�

4FC�QAFCK?RGA�BG?EP?K�MD�RFC�QCUCP?EC�QWQRCK�DMP ,GM�4MSPGQK�%QR?RC GQ�NPCQCLRCB�GL $A?MJ= ��
UFGJCRFC�A?N?AGRGCQ�MD�RFC�340Q�?PC�R?@SJ?RCB�@CJMU�

29:D= ���#KLAE9L=<�;9H9;ALA=K�G>�K=O9?=�LJ=9LE=FL�HD9FLK�

1=O=J9?=�1QKL=E !9H9;ALQ *G;9LAGF .JG<M;L�59L=J !9H9;ALQ

#CLRP?JGXCB�340 ����K�
B?W 2CQMPR�RMUL #JC?P�U?RCP�R?LI ����K�
B?W

340�.M��� ����K�
B?W 2CQMPR�,MR��"

340�.M��� ����K�
B?W 2CQMPR�,MR��!

340�.M��� ����K�
B?W 2CQMPR�,MR��

340�.M��� ����K�
B?W 2CQMPR�,MR �

#CLRP?JGXCB�340 ����K�
B?W 0F?QC�� #JC?P�U?RCP�R?LI ����K�
B?W
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$A?MJ= ����1;@=E9LA;�<A9?J9E�G>�L@=�K=O=J9?=�KQKL=E�>GJ *AG�2GMJAKE�#KL9L=�

7?QRCU?RCP�4PC?RKCLR��"J?AI�U?RCP�

3CN?P?RC QCUCP�LCRUMPIQ�DMP�@J?AI�U?RCP�?LB�EPCW�U?RCP BGPCARCB�RM�RFC�340Q UGJJ @C GLQR?JJCB�
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?PC?��-GLGK?J�SQC�MD�CVMRGA�NJ?LRQ�A?L�KGRGE?RC�RFGQ�GKN?AR��5QC�MD�CVGQRGLE�NJ?LRQ�?T?GJ?@JC�GL�RFC
QSPPMSLBGLEQ� QFMSJB� @C� BMLC
� CQNCAG?JJW� RFC� RFPC?RCLCB� )NGJ� ��=CB80� 189D60�� ?LB� !LRGNMJM
��AC>20A?DB�1;0=2>8��?LB�MRFCP�@C?AF�NJ?LRQ�JGIC�@C?AF�JGJW
�4?JGQ?W
�$MBML?C?
�"GR?ME�?LB�"MRMLE�
7GJBJGLEQ ?LB�ECPKGL?RCB�QCCBQ�MD�RFCQC�RFPC?RCLCB�?LB�MRFCP�QNCAGCQ�A?L�@C�SQCB�GL�NJ?LRGLE�RFC
FMRCJ�QSPPMSLBGLEQ�

������� 2=JJ=KLJA9D�$9MF9

/@HCARGTCQ�MD�RFC�3RSBW

4FGQ�QRSBW�U?Q�AMLBSARCB�RM�?QQCQQ�RFC�RCPPCQRPG?J�UGJBJGDC�MD ,GM�4MSPGQK�%QR?RC
�QNCAGDGA?JJW� ���RM
QSPTCW�RCPPCQRPG?J�UGJBJGDC�?LGK?JQ�GLF?@GRGLE�RFC�NCPGKCRCP�MD�RFC�BCTCJMNKCLR�NPMHCAR�GL�,GM
�%J
.GBM
� 0?J?U?L����� AMKN?PC� RFC� PCJ?RGTC�?@SLB?LAC�MD� RCPPCQRPG?J�UGJBJGDC�?KMLE�QRSBW� QGRCQ����
GBCLRGDW�NMQQG@JC�GKN?ARQ�MD�RFC�BCTCJMNKCLR�NPMHCAR�RM�UGJBJGDC�?LGK?JQ��?LB����NPMTGBC�KGRGE?RGLE
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Watershed area
Rivers, tributaries

Bulacacao River: 3294.49 Ha
Lio River: 2596.31 Ha

Base map: SRTM
(Shuttle Radar Topography Mission)
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3K?JJ�GLRCPKGRRCLR�APCCIQ�UCPC�M@QCPTCB�LMPRF�?LB�QMSRF�MD�RFC�,GM�NPMHCAR�QGRC��4FCQC�APCCIQ�?PC
���� RM� �K�UGBC� ?LB� ?@MSR� ��AK�BCCN�� 4FCQC� APCCIQ ?PC� GLRCPKGRRCLR RF?R BPW� MSR� BSPGLE� RFC
QSKKCP�KMLRFQ�?LB�BSPGLE�CVRCLBCB�P?GL�DPCC�NCPGMBQ�

4FC NPMNMQCB ,GM�4MSPGQK�%QR?RC GQ�LMR�CVNCARCB�RM�PCQSJR�RM�AF?LEC�GL�BP?GL?EC�KMPNFMJMEW��4+0)
GQ�CVNCARCB�RM�K?GLR?GL�RFC�UCRJ?LB�?PC?Q�UGRFGL�RFC�NPMNCPRW�RM�NPCQCPTC�RFCGP�CAMJMEGA?J�T?JSC�

'PMSLBU?RCP

'CM�PCQGQRGTGRW�QSPTCW�AMLBSARCB�?R�RFC NPMHCAR�QGRC�PCTC?J�RFC�NPCQCLAC�MD�?L�?OSGDCP�AMLQGQRGLE�MD
BCCN�QC?RCB�J?WCPQ�MD�BPW�PMAI�SLGRQ��4FC�?OSGDCP�U?Q�DMSLB�RM�F?TC�JMU�RM�FGEF�WGCJB�NMRCLRG?J�?LB
UGRF�T?PG?@JC�NCPKC?@GJGRW�

$SC� RM� RFC� ?@QCLAC� MD� ? NGNCB� BGQRPG@SRGML U?RCP� QSNNJW� QWQRCK
� PCQGBCLRQ� MD� RFC� RUM� GKN?AR
@?P?LE?WQ��6GJJ?�,G@CPR?B�?LB�0?Q?BCh?��QMSPAC�RFCGP�U?RCP�DPMK�BSE�UCJJQ�?LB�QNPGLEQ��!R�JC?QR���
UCJJQ�UCPC�GBCLRGDGCB�BSPGLE�RFC�U?RCP�PCQMSPACQ�QRSBW�AMLBSARCB�GL ����
�RFC�JMA?RGML�MD�UFGAF�GQ
JGQRCB�@CJMU�

29:D= ��� 5=DD�<9L9�;GDD=;L=<�<MJAF?�L@=�O9L=J�J=KGMJ;=K�KLM<Q�AF�L@=�HJGB=;L�KAL=��"!!"�������

7?RCP�"?J?LAC�!L?JWQGQ

4MR?J�?LLS?J�EPMSLBU?RCP�PCAF?PEC�GLRM�RFC�,GM�0PMNCPRW�GQ�AMKNSRCB�?R�����-#-�MP�����K�
FP�
!BBGRGML?J�PCAF?PEC�A?L�@C�M@R?GLCB DPMK RFC K?PQFJ?LB�MP�J?EMML�JMA?RCB�GL�RFC�NPMNCPRW����4FC
U?RCP�@?J?LAC�AMKNSR?RGML�GQ�NPMTGBCB�@CJMU�

4FC�U?RCP� @?J?LAC� ?L?JWQGQ� DMP� PSLMDD� ?JQM� PCTC?JQ� RF?R�K?VGKSK� DJMU� P?RCQ� MAASP� BSPGLE� RFC
KMLRF�MD�!SESQR�UFGJC�JMU�QRPC?K�DJMUQ�UCPC�ECLCP?RCB�DMP RFC�KMLRFQ�MD�.MTCK@CP�RM�-?W�

Water Balance ComponentsSub-
Basin

ID
MEAN
RAINFALL
(mm/yr)

ACTUAL
EVAPO.
(mm/yr)

EFFECTIVE
RAINFALL
(mm/yr)

DIRECT
RUN-OFF
(mm/yr)

GRD. WATER
RECHARGE
(mm/yr)

CA1 2,613 1,331 1,282 1,006 277
CA2 2,613 1,333 1,280 1,001 280
CA3 2,613 1,333 1,280 1,001 280
CA4 2,613 1,329 1,284 1,011 274
CA5 2,613 1,441 1172 909 264
CA6 2,613 1,329 1,284 1,011 274
CA7 2,613 1,332 1,281 1,003 278
CA8 2,613 1,332 1,281 1,003 278
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"?ASGR�"?W�DMPKQ�RFC�C?QRCPL�@MSLB?PW�MD�RFC NPMHCAR�QGRC��)R�GQ ?�����QO�IK�@?W�RF?R GLAJSBCQ DGTC
K?HMP� GQJ?LBQ� ?LB� LGLC� QK?JJCP� GQJ?LBQ� JMA?RCB ML RFC� QFCJD� MSRQGBC� RFC� @?W� 4FCPC� ?PC� RFPCC
QS@K?PGLC�RCPP?ACQ UGRFGL�"?ASGR�"?W������?�LC?P�QFMPC�QS@K?PGLC�RCPP?AC�RF?R�GQ����IK�UGBC�?LB
�K�BCCN������?���IK�UGBC�?LB����K�BCCN�QCAMLB�RCPP?AC��?LB�����RFGPB�RCPP?AC�CVRCLBGLE�MSR�MD
RFC�@?W�CLRP?LAC�?R�?�BCNRF�MD���K� $SC�RM�GRQ MAC?LMEP?NFGA�AF?P?ARCPGQRGAQ
�RFCPC GQ�JMU�U?RCP
CVAF?LEC�GL�?LB�MSR�MD�"?ASGR�"?W��3?@?RCP�������

7GLB�BPGTCL�ASPPCLRQ�BMKGL?RC�U?RCP�RP?LQNMPR�GL�"?ASGR�"?W��7GLB�QNCCBQ�@CRUCCL�����RM����
KNQ�APC?RC�QSPD?AC�ASPPCLRQ�@CRUCCL�������RM�������KNQ�GL�RFC�Q?KC�BGPCARGML�

4GB?J� T?PG?RGML� UGRFGL� RFC� @?W� GQ� ?NNPMVGK?RCJW� ���K�� 4FC� J?AI� MD� L?PPMU� AF?LLCJQ� PCQSJRQ� GL
PCJ?RGTCJW�QJSEEGQF�RGB?J�ASPPCLRQ�BSPGLE�RFC�MSREMGLE�RGBCQ�?LB�A?JK�UGLB�AMLBGRGMLQ�

4FC�BMKGL?LR�UGLB�N?RRCPLQ�GL�"?ASGR�"?W�GLAJSBC�RFC�QMSRFUCQR�KMLQMML��F?@?E?R�
�LMPRFC?QR
KMLQMML��?KGF?L�
�B?NJ?I��LMPRFCPJW�UGLB��?LB�Q?J?R?L��QMSRFCPJW�UGLB���4FC�B?NJ?I�GQ�BMKGL?LR
DPMK�/ARM@CP�RM�-?PAF�UFGJC�RFC�Q?J?R?L�GQ�BMKGL?LR�DPMK�*SJW�RM�3CNRCK@CP��4FCQC�UGLB�N?RRCPLQ
?DDCAR�U?TC�KMTCKCLR�GL�"?ASGR�"?W��3RPMLECQR�U?TC�KMTCKCLRQ�?PC�CVNCPGCLACB�GL�.MTCK@CP
UFGJC�QC?�AMLBGRGML�GQ�PCJ?RGTCJW�A?JK�DPMK�!NPGJ�RM�*SLC�

*GF?�K@GJ=�;MJJ=FLK

4FC�QFGDRGLE�KMSRF�MD�RFC�,GM�2GTCP�GQ�?L�CTGBCLAC�MD�RFC�QFGDR� GL�RFC�BGPCARGML�MD�RFC�NPCT?GJGLE
JMLEQFMPC�ASPPCLR�?JMLE�,GM�AM?QR��$SPGLE�RFC�LMPRFC?QR KMLQMML
�RFC�JMLEQFMPC�ASPPCLR�?JMLE�RFC
QMSRFCPL� QCEKCLR� MD� RFC� ,GM� AM?QR� GQ� RMU?PBQ� RFC� QMSRFUCQR�� 4FC� JMLE� QFMPC� ASPPCLR� QFGDRQ� GL
BGPCARGML�RMU?PBQ�RFC�LMPRFC?QR�BSPGLE�RFC�QMSRFUCQR�KMLQMML��!R�RFC�LMPRFCPL�QCEKCLR�MD�,GM
#M?QR�?R�,?K?P?M�0MGLR
�RFC�JMLEQFMPC�ASPPCLR�GQ�RM�RFC�LMPRFC?QR�QMSRF�MD�RFC�NMGLR�?LB�RM�RFC
QMSRFUCQR� LMPRF� MD� RFC� NMGLR� BSPGLE� RFC� LMPRFC?QR� KMLQMML�� 4FGQ� AMLTCPECLAC� MD� JMLEQFMPC
ASPPCLRQ�NPM@?@JW�CLF?LACQ�RFC�BCNMQGRGML�MD�QCBGKCLRQ�?JMLE�RFGQ�QCEKCLR�MD�RFC�QFMPCJGLC��,MLE
QFMPC�ASPPCLR�GQ�RMU?PBQ�RFC�LMPRFC?QR�GL�,?K?P?M�0MGLR�BSPGLE�RFC�QMSRFUCQR�KMLQMML�

$A?MJ= �� NPCQCLRQ� RFC�CLCPEW�NPMDGJC�MD� ,GM�#M?QR��!Q� QFMUL�ML� RFC�K?N
� JMU�U?TC�CLCPEW� GQ
CVNCPGCLACB�GL�,GM�AM?QR��4FC�FGEFJW�QMPRCB�QCBGKCLRQ�DMSLB�ML�RFC�@C?AF�MD�,GM AM?QR�?PC�?JQM
CTGBCLAC�MD�RFC�JMU�U?TC�CLCPEW�GL�RFC�?PC?�

$A?MJ= ����#F=J?Q�.JG>AD=�G>�*AG�!G9KL



%02-0�DMP ,)/�4/52)3-�%34!4%
4CL�+LMRQ�0FGJGNNGLCQ
 )LA�

��

4FC� ?@SLB?LAC� MD� Q?LB�QGXCB� DP?ARGMLQ� GL� U?RCP� BCNRFQ� EPC?RCP� RF?L� �K� GLBGA?RCQ� RF?R� RFCQC
QCBGKCLRQ�A?L�@C�RP?LQNMPRCB�CDDGAGCLRJW�@W�RFC�AM?QR?J�ASPPCLRQ��4FC�ECLCP?J�QA?PAGRW�MD�QGJR�?LB
AJ?W�QGXCB�N?PRGAJCQ�GL�RFC�@MRRMK�QCBGKCLRQ�GQ�?�NMQQG@JC�PCQSJR�MD�RFC�JMU�DGLC�EP?GLCB�QCBGKCLR
JM?B�MD�RFC�PGTCP��4FC�AMGLAGBCLAC�MD�RFC�QMSRFUCQRCPJW�UGLBQ�UGRF�RFC�FGEFCP�NPCAGNGR?RGML�GL�RFC
?PC?�D?TMPQ�RFC�LMPRFCPJW�RP?LQNMPR�MD�DGLC�EP?GLCB�QCBGKCLRQ�

 9L@QE=LJQ�F=9J�L@=�*AG�HJGB=;L�KAL=

"?RFWKCRPGA�QSPTCWQ�UCPC�AMLBSARCB�GL�"?ASGR�"?W�ML�*?LS?PW�������4FC�QSPTCW�PCQSJRQ�GLBGA?RC
RF?R�RFC�@?RFWKCRPW�CQQCLRG?JJW�DMJJMUQ�RFC�AM?QRJGLC�MD�,GM��(MUCTCP
�RFCPC�GQ�?L�?@PSNR�BPMN�GL
QJMNC�LC?P�RFC�HCRRW�?Q�QCCL�@W�RFC���D?RFMK��Y���K��?LB���D?RFMK��Y���K��AMLRMSPQ�RF?R�?PC�TCPW
AJMQC�RM�RFC���K�QFMPCJGLC��3JMNC�GQ�EP?BS?J�?R�0?LA?J?L
�,?K?P?M�?LB�#?EN?R?LE�0MGLRQ�BSC�RM�RFC
NPCQCLAC� MD� AMP?J� PCCDQ�� 4FC� PCACLR� @?RFWKCRPGA� B?R?� U?Q� DMSLB� RM� @C� BCCNCP� ?LB� QRCCNCP
AMKN?PCB�RM�RFC������.!-2)! @?RFWKCRPGA�K?N��(MUCTCP
� GR� AMSJB�LMR�@C�BCRCPKGLCB� GD� RFGQ
AF?LEC�GL�@?RFWKCRPW�GQ�BSC�RM�JMLE�RCPK�MP�QC?QML?J�AF?LEC� $A?MJ= �� NPCQCLRQ�RFC�@?RFWKCRPGA
K?N MD�,GM��4FC�K?N�QFMUQ�RFC�PCJ?RGTCJW�ECLRJC�EP?BGCLR�MD�RFC�@C?AF�GL�,GM�UGRF�MLJW�?@MSR���K
BCNRF�QCTCP?J�KCRCPQ�MDDQFMPC�

$A?MJ= ���� 9L@QE=LJA;�+9HK�G>�*AG

59N=�+G<=DAF?�>GJ�F=9J�K@GJ=�9J=9K�G>� 9;MAL� 9Q

7?TC�KMBCJGLE�U?Q� BMLC� DMP� "?ASGR� "?W� ML� *?LS?PW� ����� �$A?MJ= ���� RM� BCRCPKGLC� RFC�U?TC
AMLBGRGMLQ� GL� RFC�?PC?�BSPGLE�@MRF�KMLQMML?J� ?LB�B?NJ?I� AMLBGRGMLQ
� BCRCPKGLC� RFC�NMRCLRG?J
GKN?AR� ML� AM?QR?J� QCBGKCLR� QR?@GJGRW� ?LB� RP?LQNMPR
� ?LB� BCRCPKGLC� RFC� PCJ?RGTC� U?TC� CLCPEW
BGQRPG@SRGML�?JMLE�RFC�,GM�AM?QR�DMP�HCRRW�QGRC�QCJCARGML�

4FC�@C?AFCQ�MD�,?K?P?M�?LB�,GM�?PC�KMPC�CVNMQCB�RM�U?TCQ�AMKGLE�DPMK�RFC�LMPRF�?LB�CNGQMBCQ
MD�J?PEC�U?TCQ�PC?AFGLE�RFC�?PC?�MAASP�?LB�?PC�ILMUL�JMA?JJW�?Q�mB?NJ?In��4FGQ�GQ�LMR�?QQMAG?RCB
UGRF�KMLQMML?J�DMPAGLE�@SR�@W�RFC�?PPGT?J�MD� J?PEC�QUCJJQ�KMQR�JGICJW�ECLCP?RCB�@W�RWNFMMLQ�MP
QCTCPC�QRMPKQ�DSPRFCP�LMPRF�LC?P�,SXML��#MKN?PGQML�@CRUCCL�KMLQMML?J�UGLB�ECLCP?RCB�U?TCQ
QFMU�RFC�QGKSJ?RCB�U?TCQ�BSPGLE�RFC�.%�KMLQMML�?PC�KSAF�J?PECP�AMKN?PCB�RM�RF?R�MD RFC�37
KMLQMML��#?BJ?M�)QJ?LB�QFGCJBQ�RFC�AM?QRQ�MD�,GM�?LB�,?K?P?M�DPMK�RFC�37�KMLQMML�?LB�?JQM
@JMAIQ�RFC�U?TCQ�AMKGLE�DPMK�RFC�QMSRFUCQR��4FC�QK?JJ�AF?LLCJ�QCN?P?RGLE�#?BJ?M�)QJ?LB�DPMK�RFC
K?GLJ?LB�GQ�RFC�MLJW�NJ?AC�UFCPC�U?TCQ�DPMK�RFC�QMSRFUCQR�A?L CLRCP�GLRM�RFC�,GM�?PC?�



%02-0�DMP ,)/�4/52)3-�%34!4%
4CL�+LMRQ�0FGJGNNGLCQ
 )LA�

��

$A?MJ= ����1AEMD9L=<�O9N=�<AJ=;LAGFK��9JJGOK��9F<�O9N=�@=A?@LK��KAR=�G>�9JJGOK��MKAF?�L@=�;G9JK=�?JA<�O9N=

EG<=D�>GJ;=<�:Q�EGFKGGF9D�OAF<K�

$A?MJ= �� QFMUQ�?�AJMQCP�JMMI ?R RFC�U?TC�NPMN?E?RGML LC?P RFC ,GM�AM?QR��!PC?Q�MD�FGEF�MP@GR?J
TCJMAGRW�GLBGA?RC�?PC?Q�UFCPC�RFCPC�GQ�?�QRPMLE�GLRCP?ARGML�@CRUCCL�RFC�GLAMKGLE�U?TC�?LB�RFC
QF?JJMU�@MRRMK��7?TC�PCDP?ARGML�GQ�?JQM�M@QCPTCB�GL�?PC?Q�LC?P�DPGLEGLE�PCCDQ
�QSAF�?Q�RFC�?PC?�GL
RFC�LMPRFCPL�N?PR�MD�,GM�@C?AF��4FC�?PC?Q�?JMLE�RFC�AM?QR�UGRF�BGTCPEGLE�U?TC�NPMN?E?RGML�N?RFQ
PCNPCQCLR�?PC?Q�UGRF�PCJ?RGTCJW�JMUCP�U?TC�CLCPEW�BCLQGRGCQ�PCQSJRGLE�GL�QK?JJCP�U?TC�FCGEFRQ��4FC
QFCJRCPCB�N?PR�MD�RFC�AM?QR�?JQM�AMGLAGBCQ�UGRF�RFC�QK?JJCQR�@C?AF�QJMNC�PCQSJRGLE�GL�U?TCQ @PC?IGLE
MTCP�?�KSAF�UGBCP�UGBRF�MD�RFC�QFMPC�?LB�UGRF�RFC�DGLCQR�EP?GL�QGXC�BGQRPG@SRGML�

$A?MJ= ����59N=�GJ:AL9D�N=DG;ALQ��;GFLGMJK��9F<�O9N=�<AJ=;LAGFK��9JJGOK��<MJAF?�FGJL@=9KL�EGFKGGF

KAEMD9LAGF����K�O9N=�H=JAG<
��E�O9N=�9EHDALM<=�9L�GH=F�:GMF<9JQ
��EK�� OAF<�KH==<�>JGE�,#��1;9D=<

;AJ;D=K�9DGF?�L@=�;G9KL�J=HJ=K=FL�:=9;@�KDGH=�
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4FC�U?TC�KMBCJ�U?Q�?JQM�SQCB�RM�QGKSJ?RC�U?TCQ�DMP�AF?LEGLE�UGLB�BGPCARGMLQ�?LB�RFC�BGPCARGML
MD�GKNMQCB�GLAMKGLE�U?TCQ�AMKGLE�DPMK�MDDQFMPC�?PC?Q��4FPCC�BGPCARGMLQ�UCPC�AFMQCL�?LB�?PC
QFMUL�GL $A?MJ= ����.MRC�RF?R�RFC�,GM�?PC?� GQ�KMQR�QFCJRCPCB� GD�RFC�UGLBQ�?PC�AMKGLE�DPMK�RFC
LMPRFC?QR�?LB�KMQR�CVNMQCB�UFCL�UGLB�?LB�U?TCQ�?PC�AMKGLE�DPMK�RFC�LMPRFUCQR��(MUCTCP
�GL
?JJ�A?QCQ
�RFC�?PC?�?JMLE�RFC�AM?QR
 UFGAF�F?Q�RFC�JMUCQR�QGELGDGA?LR�U?TC�FCGEFR
�GQ�AMLQGQRCLRJW�RFC
?PC?�HSQR�QMSRF�MD�RFC�PCCD�GL�RFC�LMPRFCPL�N?PR�MD�,GM�"C?AF��4FGQ�?PC?�GQ�RFC�Q?KC�?PC?�GBCLRGDGCB
C?PJGCP�?Q�RFC�?PC?�KMQR�JGICJW�RM�@C�RFC�KMQR�QFCJRCPCB�BSPGLE�RFC�LMPRFC?QR�KMLQMML�QC?QML�
)LAPC?QGLE�RFC�UGLB�DMPAGLE�DPMK���RM����KQ�� QFMUQ�RFGQ�Q?KC�?PC?�F?TGLE�RFC�QK?JJCQR�U?TC�FCGEFR
�$A?MJ= ����

$A?MJ= ����1AEMD9L=<�KA?FA>A;9FL�O9N=�@=A?@L�>GJ�<A>>=J=FL�OAF<�9F<�O9N=�<AJ=;LAGFK��1AEMD9LAGFK�9J=�<JAN=F

:Q �EK�� OAF<�KH==<K
�9F<���K�H=JAG<�9F<���E�9EHDALM<=�O9N=K�HJ=K;JA:=<�9L�L@=�GH=F�:GMF<9JQ�

$A?MJ= ����1AEMD9L=<�KA?FA>A;9FL�O9N=�@=A?@L�>GJ�<A>>=J=FL�OAF<�KH==<K��1AEMD9LAGFK�9J=�<JAN=F�:Q�OAF<
�9F<��

K�H=JAG<�9F<���E�9EHDALM<=�O9N=K�HJ=K;JA:=<�9L�L@=�GH=F�:GMF<9JQ�
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7?RCP�Q?KNJCQ UCPC�M@R?GLCB�DPMK�RFPCC�K?PGLC�U?RCP�Q?KNJGLE�QR?RGMLQ ?LB�RFPCC QSPD?AC U?RCP
Q?KNJGLE� QR?RGMLQ ML� ��� !SESQR� ������ !BBGRGML?JJW
 MLC EPMSLBU?RCP ?LB� MLC� QSPD?AC� U?RCP
Q?KNJCU?Q M@R?GLCB ML ���!SESQR�������4FC�U?RCP�Q?KNJCQ�UCPC�QS@KGRRCB�RM�#2,�%LTGPMLKCLR?J
,?@MP?RMPW�DMP�KGAPM@GMJMEGA?J�?LB�NFWQGAM�AFCKGA?J�?L?JWQGQ� ,?@MP?RMPW�?L?JWRGA?J KCRFMBQ�?PC
JGQRCB�@CJMU UFGJC�RFC�JMA?RGML�MD�Q?KNJGLE�QR?RGMLQ�GQ�QFMUL�ML $A?MJ= ���

.9J9E=L=J �F9DQLA;9D�+=L@G<

4MR?J�AMJGDMPKQ -SJRGNJC�RS@C�DCPKCLR?RGML�RCAFLGOSC

&CA?J�AMJGDMPKQ -SJRGNJC�RS@C�DCPKCLR?RGML�RCAFLGOSC

"GMJMEGA?J�MVWECL�BCK?LB !XGBC�KMBGDGA?RGML�7GLIJCP

/GJ�?LB�EPC?QC 0CRPMJCSK�CRFCP�CVRP?ARGML

.GRP?RC #MJMPGKCRPW j "PSAGLC

0FMQNF?RC 3R?LLMSQ�AFJMPGBC�KCRFMB

)L�QGRS�KC?QSPCKCLRQ�SQGLE�F?LBFCJB�U?RCP�OS?JGRW�RCQRGLE�COSGNKCLR�UCPC�BMLC�DMP�RFC�DMJJMUGLE
N?P?KCRCPQ��N(
�AMLBSARGTGRW
�Q?JGLGRW
�PCQGQRGTGRW
�BGQQMJTCB�MVWECL�?LB�RCKNCP?RSPC�

������� 1MJ>9;=�59L=J

3SPD?AC U?RCP�Q?KNJCQ�UCPC�M@R?GLCB�DPMK�APCCIQ ?LB�PGTCPQ CLAMSLRCPCB�GL�RFC�NPMHCAR�QGRC ?LB
TGAGLGRW��4FC�Q?KNJCQ�UCPC�KGQJ?@CJCB�?Q�'7�UFCL�RFCW�UCPC�QS@KGRRCB�RM�RFC�J?@MP?RMPW�QM�RFC
Q?KNJC� )$� GQ� K?GLR?GLCB� GL� RFC� PCNMPR� RM� @C� AMLQGQRCLR� UGRF� RFC Q?KNJC� )$GLBGA?RCB GL� RFC
J?@MP?RMPW�PCQSJRQ��4FC�M@R?GLCB�T?JSCQ�UCPC�AMKN?PCB�RM�$%.2�QR?LB?PB�DMP�#J?QQ�$�U?RCP�?Q�RFC
APCCIQ�?LB� PGTCPQ ?PC�SQCB� DMP�?EPGASJRSPC� GL� QMKC�N?PRQ�MD� RFC�@?P?LE?WQ� 2CQSJRQ�MD� Q?KNJGLE
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#MLQRPSARGML�0F?QC

0MQQG@JC�QMSPACQ�MD�U?RCP�OS?JGRW�BCEP?B?RGML�BSPGLE�RFC�AMLQRPSARGML�NF?QC�MD ,GM�4MSPGQK
%QR?RC GLAJSBC�RFC�DMJJMUGLE�

• 3NGJJ?EC�MD�DSCJ�
�JS@PGA?LRQ

• 3NGJJ?EC�MD�AMLQRPSARGML�K?RCPG?JQ�BSPGLE�BCJGTCPW

• 3GJRCB�PSLMDD�DPMK�AMLQRPSARGML�QGRCQ

• $GQAF?PEC� MD� BMKCQRGA�U?QRC� @W� AMLQRPSARGML� APCU� RF?R�K?W� A?SQC� @?ARCPGMJMEGA?J

AMLR?KGL?RGML�MD�EPMSLB�U?RCP
�QSPD?AC�U?RCP�?LB�K?PGLC�U?RCP

4M�KGLGKGXC RFC�NPMHCAR�GKN?ARQ�ML�U?RCP�OS?JGRW
�NPMNCP�K?L?ECKCLR�MD�DSCJ
JS@PGA?LRQ�UGJJ
@C�BMLC� /GJ�QSKNQ�UGJJ�?JQM�@C�?T?GJ?@JC�RM�KGLGKGXC�RFC�GKN?AR�QFMSJB�?�DSCJ�QNGJJ�MAASP�

#?PC�UGJJ�@C�R?ICL�GL�RFC�MDD�JM?BGLE�MD�AMLQRPSARGML�K?RCPG?JQ�DPMK�RFC�@?PEC��3GJR?RGML�NMLBQ
UGJJ�@C�GLQR?JJCB�?PMSLB�RFC�AMLQRPSARGML�?PC?�RM�KGLGKGXC�RFC�QGJR?RGML�GKN?ARQ�ML�QSPD?AC�?LB
K?PGLC�U?RCPQ�

3CNRGA�R?LIQ�UGJJ�@C�NPMTGBCB�GL�RFC�AMLQRPSARGML�A?KN�RM�KGLGKGXC�DCA?J�?LB�RMR?J�AMJGDMPK
AMLR?KGL?RGML�RM�QSPD?AC
�EPMSLB�?LB�K?PGLC�U?RCPQ�

/NCP?RGML�0F?QC

0MQQG@JC� QMSPACQ� MD� U?RCP� OS?JGRW� AMLR?KGL?RGML� BSPGLE� RFC MNCP?RGML� NF?QC� GLAJSBC� RFC
DMJJMUGLE�

• 7?QRCU?RCP�ECLCP?RCB GL�RFC�PCQMPRQ
�FMRCJQ
�AMKKCPAG?J�?PC?Q
�CRA�

• 0MQQG@JC� QNGJJ?EC� MD� DSCJ� BSPGLE� RFC� MNCP?RGML� MD� BGCQCJ�NMUCPCB� @M?RQ� DMP� ESCQR

?ARGTGRGCQ

#CLRP?JGXCB�?LB�GLBGTGBS?J�340Q�UGJJ�@C�NPMTGBCB�GL�RFC�T?PGMSQ�N?PRQ�MD ,GM�4MSPGQK�%QR?RC RM
CLQSPC�RF?R�U?QRCU?RCP�GQ�RPC?RCB�NPGMP�RM�BGQAF?PEC� 4FCPC�UGJJ�@C�QCN?P?RC�QCUCP�JGLCQ�DMP
@J?AI�U?RCP��CDDJSCLR�DPMK�U?RCP�AJMQCRQ
�IGRAFCL�QGLIQ�?LB�SPGL?JQ��?LB�EPCW�U?RCP��CDDJSCLR
DPMK�QFMUCPQ
�J?T?RMPGCQ�?LB�AMLBCLQ?RC�DPMK�?GP�AMLBGRGMLGLE�QWQRCKQ���3CN?P?RC�AF?K@CPQ
DMP�NPGK?PW�?LB�QCAMLB?PW�RPC?RKCLR�UGJJ�@C�NPMTGBCB�DMP�@J?AI�U?RCP�?LB�EPCW�U?RCP�GL�RFC
340Q��%DDJSCLR�DPMK�RFC RCPRG?PW�RPC?RKCLR�AF?K@CP�MD�RFC 340Q�UGJJ�@C�QRMPCB�GL�AJC?P�U?RCP
R?LIQ�DMP J?LBQA?NC GPPGE?RGML ?LB�DJSQFGLE�MD�RMGJCRQ�

#?PC� UGJJ� @C� R?ICL� BSPGLE� DSCJ� RP?LQDCPQ� DMP� @M?RQ� ?LB� MRFCP� DSCJ�BCNCLBCLR� TCFGAJCQ

COSGNKCLR�RF?R�UGJJ�@C�SQCB�GL ,GM�4MSPGQK�%QR?RC��/GJ�?LB�EPC?QC�AMLR?KGL?RGML�MD�K?PGLC
?LB�QSPD?AC�U?RCPQ�DMP�ESCQR�?ARGTGRGCQ��G�C�
�SQC�MD�@M?RQ��GQ�?�PCQGBS?J�GKN?AR��(MUCTCP
�MGJ�?LB
EPC?QC� B?R?� DMP� @MRF� QSPD?AC� ?LB� K?PGLC� U?RCPQ� GLBGA?RC� RFC� ?@QCLAC� MD� MGJ� ?LB� EPC?QC
AMLR?KGL?RGML� DPMK� RFC� SQC� MD� @M?RQ� DMP� ESCQR� RP?LQDCPQ� GL� RFC� RFPCC� MNCP?RGML?J� %J .GBM
2CQMPRQ�

����� +9JAF=�#;GDG?Q

������� +9JAF=� =FL@GK
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0?Q?BCL?
� %J�.GBM
� 0?J?U?L�� 4FC� BCTCJMNKCLR� QGRC� AMTCPQ� RFC� CLRGPC� ,GM� #MTC� ?LB�F?Q� ?L
CQRGK?RCB��IK�AM?QR?J�DPMLR?EC
�UFGAF�CVRCLBQ�DPMK�RFC�%J�.GBM�?GPNMPR�RM�RFC�3MSRFCPL�KMQR
PGTCP�@MSLB?PW�MD�"?P?LE?WQ� ,G@CPR?B�?LB�0?Q?BCL?� �$A?MJ= ����� � )L� RFGQ� QRPCRAF�MD� AM?QR?J
U?RCPQ
� AMP?J� PCCD� F?@GR?RQ� UCPC� JMA?RCB� ?LB� QSPTCWCB� RM� AMJJCAR� @?QCJGLC� GLDMPK?RGML� GL
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NPCN?P?RGML� DMP� RFC� NJ?LLCB� GKNJCKCLR?RGML� MD� RFC� QCAMLB� NF?QC� MD RFC NPMNCPRW
BCTCJMNKCLR��4FC�CQR?@JGQFKCLR�MD�?AASP?RC�@?QCJGLC�GLDMPK?RGML�GQ�APGRGA?J�GL�RFC�DMPKSJ?RGML
MD�?L�CDDCARGTC�K?L?ECKCLR�NJ?L
 UFGAF�?GKQ�RM�?AFGCTC�KGLGK?J�NPMHCAR�GKN?AR�ML�RFC AM?QR?J
K?PGLC�CLTGPMLKCLR�MD�,GM�#MTC��3NCAGDGA?JJW
�RFC�QRSBW�?GKQ�RM�

�� $CRCPKGLC�RFC�AMKNMQGRGML�?LB�AMTCP�MD�RFC�BGDDCPCLR�@CLRFGA�PCCD�A?RCEMPGCQ�GL�RFC

CQR?@JGQFCB�AMP?J�PCCD�QR?RGMLQ�

�� )BCLRGDW�CVGQRGLE�RFPC?RQ�RM�RFC�MTCP?JJ�FC?JRF�MD�RFC�AM?QR?J�K?PGLC�CLTGPMLKCLR�

�� !AASP?RCJW�GBCLRGDW�?LB�CT?JS?RC�NMQQG@JC�NPMHCAR�GKN?ARQ�ML�RFC�FC?JRF�MD�RFC�AMP?J

PCCD�F?@GR?RQ�?LB�GRQ�?QQMAG?RCB�AMKKSLGRGCQ��?LB


�� &MPKSJ?RC�?�QMSLB�K?L?ECKCLR�NJ?L�RF?R�UMSJB�CDDCARGTCJW�?BBPCQQ� RFC�NPCBGARCB

NPMHCAR�GKN?ARQ�

4FC�PCNMPR�GLAMPNMP?RCQ�RFC�PCQSJRQ�MD�RFC������K?PGLC�F?@GR?R�QSPTCW�GL�,?K?P?M�0MGLR�UGRF
RFC�PCACLRJW�CQR?@JGQFCB�KMLGRMPGLE�QR?RGMLQ�RM�NPMTGBC�?�@PM?BCP�NCPQNCARGTC�ML�RFC�QR?RSQ�MD
AMP?J�PCCDQ�GL�RFC�QRSBW�QGRC�

$A?MJ= ������E9H�G>�L@=�?=F=J9D�HJGB=;L�<=N=DGHE=FL�KAL=�AF� 9J9F?9Q�*A:=JL9<
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�.9D9O9F�

-CRFMBMJMEW

!�RMR?J�MD�QCTCL�AMP?J� PCCD�QR?RGMLQ�UCPC�QSPTCWCB� GL� DPMLR�MD�?�QCTCL�IGJMKCRCP�QRPCRAF�MD
AM?QRJGLC�DPMK�"?LI?JGL�0MGLR�RM�RFC�MSRCP�DPGLECQ�MD�-??NBCR�)QJ?LB��$A?MJ= �����%VACNR�DMP
RFC�QMSRFCPLKMQR�?LB�LMPRFCPLKMQR�QR?RGMLQ
 UFGAF�UCPC�BCQGEL?RCB�?Q�AMLRPMJ�QR?RGMLQ
�RFC
PCK?GLGLE� DGTC� QR?RGMLQ� UCPC� CQR?@JGQFCB� ML� K?HMP� AMP?JJGLC� DMPK?RGMLQ� GL� RFGQ� QRPCRAF� MD
AM?QRJGLC
�NPCBGARCB�RM�@C�GKN?ARCB�@W�RFC�NPMHCAR�BCTCJMNKCLR��!�KSLGAGN?J�K?PGLC�PCQCPTC
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RFC�0?Q?BCL?�-?PGLC�0PMRCARCB�!PC?
�U?Q�?JQM�JMA?RCB�UGRFGL�RFC�QRPCRAF�MD�AM?QR?J�U?RCPQ
QSPTCWCB�� (MUCTCP
� UC� UCPC� LMR� ?JJMUCB� RM� ACLQSQ� RFC� PCCD� @CA?SQC� MD� RFCGP� QRPGAR� mLM
?ARGTGRWn�NMJGAW�UGRFGL�RFC�@MSLB?PGCQ�MD�RFC�PCQCPTC� $A?MJ= �� NPCQCLRQ�RFC�JMA?RGMLQ�MD�RFCQC
AMP?J�PCCD�QR?RGMLQ��)L�����
�RFC�NPCBMKGL?LAC�MD�K?APM?JE?C�?LB�RFC�FGEFJW�RSP@GB�AMLBGRGMLQ
ML�RFC�QMSRFCPL�CBEC�MD�,?K?P?M�PCCD�DMPACB�SQ�?BHSQR�RFC�JMA?RGML�MD�#2��DSPRFCP�UCQRU?PB

LC?P�QR?RGML #2��

$A?MJ= ��� *G;9LAGF�G>�L@=�;GJ9D�J==>�EGFALGJAF?�KL9LAGFK�AF�L@=�HJGHGK=<�<=N=DGHE=FL�KAL=�AF�#D

,A<G
�.9D9O9F���M?MKL�������

)L�RFC�QSPTCW�MD�,?K?P?M�PCCD
�RUM���K�RP?LQCARQ�UCPC�J?GB�ML�RFC�@CEGLLGLE�MD�RFC�QJMNC�LC?P
RFC�CBEC�MD�RFC�PCCD�DJ?R��4FC�N?RAFW�AMLBGRGMLQ�MD�RFC�PCCDQ�GL�RFGQ�QCARGML�MD�,?K?P?M�PCCD
JGKGRCB�RFC�CVRCLR�AMTCPCB�@W�RFC�AMP?J�PCCD�ACLQSQ�RM�RUM ��K�RP?LQCARQ��!JRFMSEF�?�UCJJ�
BCTCJMNCB�PCCD�U?Q�LMRCB�GL�#2�
�RFC�LSK@CP�MD�QSPTCW�RP?LQCARQ�NCP�QR?RGML�U?Q�K?GLR?GLCB
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<M=�LG�L@=AJ�@9J<�KC=D=LGF�

0CPACLR�AMTCP�MD�?JE?C�EPMUGLE�ML�LML�AMP?JJGLC�?LB�DMQQGJGXCB�PCCD�QS@QRP?RSK�QSAF�?Q�?JE?J
?QQCK@J?ECQ� �!!�
� AMP?JJGLC�?JE?C� �#!�
 K?APM�?JE?C� �-!�
�K?APM�?JE?J� ?QQCK@J?EC� �-!!�

?LB� RSPD� ?JE?C� �4!�
� ?LB� RFMQC� EPMUGLE� ML� RFC� KMPC� PCACLRJW� BC?B� AMP?JQ� �$#!�
� UCPC
AMK@GLCB� SLBCP� RFC� 4MR?J� !JE?C� AJ?QQ� !JE?J� EPMURF�U?Q� BCLQC� ?LB� RFCGP� AMTCP� CVRCLQGTC
?APMQQ�RFC�QR?RGMLQ�QSPTCWCB��$A?MJ= �����)R�U?Q�MLJW�GL�QR?RGML�#2��UFCPC�PCJ?RGTC�?JE?J�AMTCP
DCJJ� @CJMU� ?� QGELGDGA?LRJW� JMU� JCTCJ� ?R� ������� �N�������� /TCP?JJ
� RFC� BCLQCJW� EPMUGLE� ?JE?J
?QQCK@J?EC�A?RCEMPW��.D9L= ��AMTCPCB�RFC�J?PECQR�NMPRGML�MD�RFC�PCCDQ�GL�RFC�QRSBW�QGRC��$C?B
AMP?JQ�UGRF ?JE?C��G�C�
�?�A?RCEMPW�SQCB�RM�PCNPCQCLR�BC?B�AMP?JJGLC�QS@QRP?RSK�UGRF�JMU�BCLQGRW
?JE?J�AMTCP�?Q�CTGBCLACB�@W�RFC�QRGJJ�TGQG@JC�AMP?J�QICJCR?J�DC?RSPCQ��UCPC�?@QCLR�GL�,?K?P?M
2CCD�?LB�UCPC�QNMP?BGA?JJW� GLRCPACNRCB� GL� RFC�PCK?GLGLE���QR?RGMLQ��$CLQC�EPMURF�MD�?JE?J
?QQCK@J?EC�PCQSJRQ�GL�RUM�RFGLEQ�ML�RFC�PCCD��&GPQR
�GR�AMKNCRCQ�UGRF�F?PB�AMP?JQ
�N?PRGASJ?PJW
RFC�QCRRJGLE�PCAPSGRQ
�DMP�QN?AC�ML�RFC�PCCD��.D9L= �����3CAMLBJW
�UFCL�QGJR�N?PRGAJCQ�QCRRJC�ML
BCLQC� ?JE?J� ?QQCK@J?EC� K?RQ� �.D9L= ���
� RFCW� @CAMKC� RP?NNCB� GL� RFC� ?JE?J� K?RPGV�� 4FGQ
QSNNPCQQCQ� FCP@GTMPW� ML� RFCQC� CNGJGRFGA� ?JE?C� PCQSJRGLE� GL� RFC� AMLRGLSCB� EPMURF� ?LB
BCTCJMNKCLR�MD�RFCQC�?JE?J�K?RQ��"CJJUMMB�?LB�&SJRML��������4FGQ�K?ICQ�AMP?J�PCAPSGRKCLR
KMPC�BGDDGASJR�ML�RFCQC�PCCDQ�
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$A?MJ= ��� +=9F�H=J;=FL9?=�;GN=J�G>�L@=�E9BGJ�9D?9D�;D9KK=K�MF<=J�L@=��D?9=�;9L=?GJQ�9;JGKK�L@=

EGFALGJAF?�KL9LAGFK�KMJN=Q=<��1=HL=E:=J ���� 9F<��M?MKL�������

.D9L= �� �F�9D?9D�9KK=E:D9?=�H9L;@��2@AK�;9L=?GJQ�MF<=J�2GL9D��D?9=�AK�;@9J9;L=JAR=<�:Q�<=FK=

?JGOL@�G>�EGJ=�L@9F�GF=�LQH=�G>�DGO�J=DA=>
�9D?9=�

.D9L= ����(MN=FAD=�;GJ9DK����&$%$&� �D=>L�9F< 
$#��'(&�� �JA?@L���:=AF?�GN=JO@=DE=<�:Q�<=FK=�9D?9D
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.D9L= ��� ��K=<AE=FL�D9<=F�9D?9D�9KK=E:D9?=��2@AK�AK�L@=�EGKL�;GEEGF�>=9LMJ=�G>�L@=�L@J==�;GJ9D

J==>K�KL9LAGFK�AF�*9E9J9G�.GAFL�

4FC�PCCDQ�QRSBGCB�?PC�ECLCP?JJW�N?RAFW�?APMQQ�QR?RGMLQ�UGRF� JMMQC�?@GMRGA�AMKNMLCLRQ� �G�C�

PS@@JC
� Q?LB�?LB� QGJR�� AMTCPGLE�?� J?PEC�NMPRGML�MD� RFC� QS@QRP?RC� GL� RFC� DMSP�KMQR� QMSRFCPL
QR?RGMLQ��G�C�
�#2��RM�#2����$A?MJ= �����!JRFMSEF�QRGJJ�NPCBMKGL?RCB�@W�JMMQC�QS@QRP?RCQ
�?@GMRGAQ
BCAJGLCB�LMR?@JW� GL� RFC�KMPC�LMPRFCPL� QR?RGMLQ�MD�#2�� RM�#2���4FC�M@QCPTCB�BGDDCPCLAC� GL
KC?L�?@GMRGA�AMTCP�U?Q�?JQM�QGELGDGA?LR�@CRUCCL�QR?RGML�#2��?LB�RFC�RFPCC�.MPRFCPL�QR?RGMLQ
�N���������!@GMRGAQ�AMTCPCB�? FGEF�MD���������#2���RM�JCQQ�RF?L����GL�#2���&GLC�RCPPGECLMSQ
QCBGKCLRQ�UCPC�RFC�KMQR� AMKKMLJW� GLRCPACNRCB�?@GMRGA� DC?RSPCQ� GL�QR?RGMLQ #2��?LB�#2�

UFGJC�Q?LB�AF?P?ARCPGXCB�RFC�?@GMRGAQ�GL�#2��

$A?MJ= ��� +=9F�H=J;=FL9?=�;GN=J�G>�L@=�E9BGJ�9:AGLA; ;9L=?GJA=K�AF�J==>K�9;JGKK�L@=���KL9LAGFK

KMJN=Q=<��1=HL=E:=J ���� 9F<��M?MKL�������

$GQASQQGML

4FC�AMP?J�PCCDQ MD�LMPRFCPL�0?J?U?L�?PC�?KMLE�RFC�PGAFCQR�?LB�KMQR�CVRCLQGTC�GL�RFC�AMSLRPW�
4FCQC� PCCDQ� F?TC� @CCL� PCAMELGXCB� ?Q� ?L� CVRPCKCJW� FGEF� NPGMPGRW� ECMEP?NFGA� ?PC?� DMP
AMLQCPT?RGML�?LB�PCQC?PAF�QRSBGCQ�@CA?SQC�MD�RFC�KSJRGDSLARGML?J�CAMJMEGA?J�PMJC�GR�NJ?WQ�?Q�?
DCCBGLE� ?PC?
� QN?ULGLE� EPMSLB
� LSPQCPW� ?PC?
� ?LB� Q?LARS?PW� RM� ?� BGTCPQC� ?EEPCE?RGML� MD
K?PGLC�MPE?LGQKQ��#/-%#/�������/LE�CR�?J��������(MUCTCP
�AMLQGQRCLR�UGRF�?�EJM@?J�RPCLB
MD�BCEP?B?RGML��G�C�
�!JT?PCX j&GJGN�CR�?J�
������
�RFC�AMP?J�PCCDQ�MD�RFC�QRSBW�QGRC�QFMUCB�QRPMLE
QGELQ�MD�QRPCQQ�?Q�CTGBCLACB�@W�RFC�AMLQGQRCLRJW�FGEF�KC?L�AMTCP�MD�?JE?C��G�C�
�?JE?J�?QQCK@J?EC
?LB�K?APM?JE?C��?APMQQ�QR?RGMLQ�?LB�RFC�LMR?@JW�FGEF�RSP@GBGRW�M@QCPTCB� GL� RFC�QRSBW�QGRC�
$CLQC� EPMURF� MD� ?JE?C� GLFG@GRQ� QSAACQQDSJ� AMP?J� PCAPSGRKCLR�� -?APM?JE?C� ?@P?BCQ� LC?P@W
AMP?JQ�RF?R�PCQSJRQ�GL�RGQQSC�B?K?EC�?LB�GL�CVRPCKC�A?QCQ
�PCQSJRQ�GL�RFC�BC?RF�MD�RFC�AMJMLW�
)L�?BBGRGML
�BCLQCJW�EPMUGLE
�JMU�PCJGCD�?JE?J�?QQCK@J?EC�APMUB�AMP?J�PCAPSGRQ�?LB�QKMRFCPQ
RFCK��3KMRFCPGLE�MD�AMP?JQ�GQ�DSPRFCP�D?AGJGR?RCB�@W�RFC�?KMSLR�MD�QCBGKCLRQ�RP?NNCB�GL�RFC
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?JE?J�K?RPGV��&GLC�QCBGKCLRQ�RP?NNCB�GL�BCLQC�?JE?J�K?RPGV�UCPC AMKKMLJW�M@QCPTCB�?APMQQ
QGRCQ�GL�,GM�#MTC��/TCP?JJ
�RFC�RFPC?R�RM�AMP?J�PCCD�NCPQGQRCLAC�?LB�PCAMTCPW�GL�RFC�QRSBW�QGRC�GQ
AMLQGBCP?@JW�FGEF��(MUCTCP
�GL�QNGRC�MD�RFGQ�QRPCQQCB�QR?RC
�RFCPC�PCK?GL�PCCDQ�GL�RFC�LMPRFCPL
N?PR�MD�,GM�#MTC�RF?R�F?TC�D?GP�RM�EMMB�JGTC�AMP?J�AMTCP��4FCQC�?PC?Q�LCCB�RM�@C�NPMRCARCB�GL
MPBCP� RM�K?GLR?GL� @GMBGTCPQGRW
� CLF?LAC� DGQFCPGCQ� GL� RFC� ?PC?
� ?LB� D?AGJGR?RC� PCCD� PCAMTCPW
RFPMSEF� PCAPSGRKCLR�� (CLAC
� ?JJ� CDDMPRQ� RM� KGLGKGXC� NPMHCAR� GKN?ARQ� ML� RFCQC� GKNMPR?LR
AM?QR?J� K?PGLC� F?@GR?RQ� QFMSJB� @C� AMLBSARCB�� )R� QFMSJB� @C� CLQSPCB� RF?R� PCAMKKCLBCB
KGRGE?RGLE� KC?QSPCQ� ?PC� QRPGARJW� GKNJCKCLRCB� CQNCAG?JJW� QGLAC� K?L?ECKCLR� GLRCPTCLRGMLQ
QSAF�?Q� RFC�CQR?@JGQFKCLR�MD�K?PGLC�NPMRCARCB�?PC?� GL�"?P?LE?W� 0?Q?BCL?
� ?PC� ?JPC?BW� GL
NJ?AC��4FC�QRPGAR�CLDMPACKCLR�MD�RFC�mLM�?ARGTGRWn�NMJGAW�UGRFGL�RFC�PCQCPTC�-0!�@MSLB?PW�GQ
PCDJCARGTC�MD�RFC�AMKKSLGRWlQ�?U?PCLCQQ�MD�RFC�GKNMPR?LAC�MD�NPMRCARGLE�RFCGP�AM?QR?J�K?PGLC
PCQMSPACQ��(CLAC
�GR�AMSJB�@C�CVNCARCB�RF?R�AMKKSLGRW�TGEGJ?LAC�ML�RFC�GKNJCKCLR?RGML�MD
NPMHCAR�PCJ?RCB�R?QIQ�UMSJB�@C�FGEF�

+CW�%LTGPMLKCLR?J�)KN?ARQ�RM�#MP?J�#MKKSLGRGCQ

)L� QNGRC�MD� RFC�NPGK?PW�EM?J�MD� RFC�NPMHCAR
 UFGAF� GQ� RM�NPMTGBC�?L�CAMJMEGA?JJW� QSQR?GL?@JC
RMSPGQK�BCQRGL?RGML�GL�K?GLJ?LB�%J�.GBM
�GR�GQ�NPCBGARCB�RF?R�RFC�NPMHCAR�UGJJ�QRGJJ�GKN?AR�RFC
MTCP?JJ� CAMJMEW� MD� RFC� QGRC�� -?HMPGRW� MD� RFC� NPCBGARCB� NPMHCAR� GKN?ARQ� ?PC� JGLICB� RM� RFC
DMJJMUGLE�?ARGTGRGCQ� RGCB�RM�@MRF�RFC�AMLQRPSARGML�?LB�MNCP?RGML?J�NF?QC�MD� RFC�NPMHCAR� ���
C?PRF�KMTGLE
�����QCBGKCLR�PC�QSQNCLQGML
�����CDDJSCLR�BGQAF?PEC�?LB�����EPMSLBGLEQ��4FC�PGQIQ
?QQMAG?RCB�UGRF�RFC�GBCLRGDGCB�GKN?ARQ ?PC�A?RCEMPGXCB�?Q�,MU
�-MBCP?RC�?LB�(GEF
�@?QCB�ML
RFC�AMKKSLGRW�?LB�CLTGPMLKCLR?J�QR?RSQ�@CDMPC�NPMHCAR�GKNJCKCLR?RGML
�?LB�RFC�K?ELGRSBC
?LB� BSP?RGML� MD� GKN?ARQ� ML� RFC� PCACGTGLE� QWQRCK� 29:D=� �� NPCQCLRQ� ?� QSKK?PGXCB� PGQI
?QQCQQKCLR�R?@JC�JGLICB�RM�K?HMP�BCTCJMNKCLR�?ARGTGRGCQ�GL�RFC�QRSBW�QGRC��)L�ECLCP?J
�RFC�PGQIQ
?QQMAG?RCB� UGRF� BCTCJMNKCLR� ?ARGTGRGCQ� ?PC� NPCBGARCB� RM� @C�KMBCP?RC� �G�C�
� KCBGSK� PGQI��
!JRFMSEF� RFC� PGQI� MD� RFC� PCCDQ� @CGLE� CVNMQCB� RM� RFC� BGDDCPCLR� QRPCQQMPQ� GQ� ECLCP?JJW� FGEF
@CA?SQC�MD�RFCGP�NPMVGKGRW�RM�RFC�BCTCJMNKCLR�?PC?
�RFC�NPM@?@GJGRW�MD�RFCQC�F?X?PBQ�@CGLE
PC?JGXCB�PCK?GLQ�JMU��)L�JGEFR�MD�RFC�KCBGSK�PGQI�MD�RFC�AMP?J�PCCDQ�@CGLE�GKN?ARCB�@W�NPMHCAR
BCTCJMNKCLR
� UC� F?TC� MSRJGLCB� GL� RFGQ� BMASKCLR�KGRGE?RGLE�KC?QSPCQ� ML� RFC�KMQR� JGICJW
GKN?AR�QACL?PGM��)L�RFC�DMJJMUGLE�N?P?EP?NFQ
 UC�BGQASQQ�GL�BCR?GJ�NMQQG@JC�GKN?ARQ�?LB�NPMTGBC
NPCBGARGMLQ�ML�RFC�CVRCLR�MD�GRQ�CDDCAR�ML�RFC�QR?RC�MD�AMP?J�PCCDQ�GL�RFC�CQR?@JGQFCB�KMLGRMPGLE
QR?RGMLQ��3NCAGDGA?JJW
�RFC�BCEPCC�MD�GKN?AR�U?Q�NPCBGARCB�@?QCB�ML�RFC�DMJJMUGLE�APGRCPG?�

?� #MLBGRGML�MD�RFC�AMKKSLGRW
F?@GR?R�@CDMPC�NPMHCAR�GKNJCKCLR?RGML
@� )KN?AR�MD�QRPCQQMP�RM�RFC�CAMQWQRCK
A� $SP?RGML�MD�GKN?AR
B� %?QC�MD�GKNJCKCLR?RGML�MD�KGRGE?RGLE�KC?QSPCQ

0PMHCAR�BCTCJMNKCLR�GQ�CVNCARCB�RM�GKN?AR�RFC�QF?JJMU�AMP?J�PCCD�CAMQWQRCK�GL�,GM�#MTC��4FC
BCEPCC� MD� GKN?ARQ� FMUCTCP� GQ� E?SECB� @?QCB� ML� RFC� ?QQGKGJ?RGTC� A?N?AGRW� MD� RFC� PCACGTGLE
QWQRCK��RFC�JCTCJ�MD�RFPC?R�RM�RFC�?@SLB?LAC
�DPCOSCLAW�?LB�BGQRPG@SRGML�MD�QNCAGCQ��JMQQ�MD
QNCAGCQ��?LB
�RFC�AMKNJCRC�JMQQ�MD�F?@GR?R���4FC�DMJJMUGLE�BGQASQQGML�NPCQCLRQ�?L�MTCPTGCU�MD
RFPC?RQ�RM�RFCQC�AM?QR?J�K?PGLC�F?@GR?RQ�@PMSEFR�?@MSR�@W�RFC�CQR?@JGQFKCLR�MD�RFC�NPMNMQCB
PCQMPR�NPMHCAR�

�� 3CBGKCLR?RGML

#M?QR?J�C?PRF�KMTGLE�?ARGTGRGCQ�?LB�MDDQFMPC�NMPR� AMLQRPSARGML�UGJJ� PCQSJR� GL�?L� GLAPC?QC� GL
QCBGKCLR� BCNMQGRGML� ?LB� PC�QSQNCLQGML
� N?PRGASJ?PJW� GL� RFC� GKKCBG?RC� TGAGLGRW� MD� RFC
AMLQRPSARGML� QGRC�� ,?LB� CVA?T?RGML
� DGJJGLE
� TCECR?RGML� AJC?PGLE
� ?LB� BSQR� PC�QSQNCLQGML�UGJJ
DSPRFCP� GLAPC?QC� RSP@GBGRW� GL� RFC�AM?QR?J�U?RCPQ�MD� ,GM�#MTC��4FC� GLAPC?QCB� RSP@GBGRW�MD� RFC
U?RCP� AMJSKL�CDDCARGTCJW� PCBSACQ�NPGK?PW�NPMBSARGML�?LB�LCE?RGTCJW� GKN?ARQ� PCCD�@SGJBGLE
QAJCP?ARGLG?LQ��&SPRFCPKMPC
�QCBGKCLR�QSQNCLBCB�GL�RFC�U?RCP�AMJSKL ?@P?BCQ�AMP?J�RGQQSCQ
UFGJC�QCBGKCLR�BCNMQGRCB�QKMRFCPQ�AMP?JQ�?LB�MRFCP�@CLRFGA�GLTCPRC@P?RCQ�
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4FC�P?RC�MD�QCBGKCLR BCNMQGRGML
�QCBGKCLR�RWNC
�?LB�?KKMLG?�AMLACLRP?RGML�GL�RFC�QCBGKCLR
UCPC�LMRCB�?Q�RFC�KMPC�GKNMPR?LR�D?ARMPQ�RF?R�GKN?ARQ�BGTCPQGRW�?LB�?@SLB?LAC�MD�@CLRFGA
AMKKSLGRW��#FMS�CR�?J�
��������&MP�AMP?J�PCCDQ
�RFC�?JPC?BW�QRPCQQCB�QR?RC�MD�K?HMPGRW�MD�RFC
AMP?J�PCCD�GL�RFC�QRSBW�QGRC�UMSJB�@C�QRPMLEJW�GKN?ARCB�@W�GLAPC?QCB�QCBGKCLR�?LB�LSRPGCLR
DJSV� DPMK� RCPPCQRPG?J� CAMQWQRCKQ�� !JRFMSEF� @P?LAFGLE� ?LB� K?QQGTC� JGDC� DMPKQ� F?TC� QFMUL
PCQGJGCLAC�RM�QCBGKCLR?RGML
�PCAPSGRGLE�AMJMLGCQ�UMSJB�@C�TSJLCP?@JC�RM�QSAF�QRPCQQ��QCC .D9L=
�����!Q�U?Q�ASPPCLRJW�M@QCPTCB�ML�RFCQC�PCCDQ
�QCBGKCLRQ�UMSJB�@C�RP?NNCB�ML�RFC�?JPC?BW
CVRCLQGTC�?JE?J�K?RPGV
�PCQSJRGLE�GL�PCBSACB�EP?XGLE�MD�RFCQC�?JE?C��"CJJUMMB�?LB�&SJRML�������
#MKNMSLBCB� @W� GLAPC?QCB� LSRPGCLR� DJSV
� RFC� NPCBMKGL?LAC� MD� ?JE?C� UMSJB� @C� DSPRFCP
CLF?LACB� GL� RFC� ?PC?
� N?PRGASJ?PJW� GL� ?� QACL?PGM� UFCPC� QCBGKCLR?RGML� GQ� LMR� CDDCARGTCJW
KGRGE?RCB�

)L�AMP?J�PCCDQ
�RFC�QN?RG?J�CVRCLR�MD�RFC�GKN?AR�AMSJB�P?LEC�DPMK�N?RAFW�RM�UGBCQNPC?B�AMP?J
KMPR?JGRW�BCNCLBGLE�ML�RFC�QCTCPGRW�MD QCBGKCLR?RGML��(MUCTCP
�RFGQ�GLAPC?QC�GL�QCBGKCLR�DJSV
UGJJ�@C�RCKNMP?JJW�JGKGRCB�RM�RFC�AMLQRPSARGML�NF?QC�MD�RFC�NPMHCAR��4FC�PGQI�MD�AMP?J�PCCDQ�@CGLE
GKN?ARCB�@W�GLAPC?QCB�QCBGKCLR�BCNMQGRGML�GQ�CVNCARCB�RM�@C�KMBCP?RC
�N?PRGASJ?PJW�GL�RFC
QF?JJMU
�LMPRFCPL�PCCDQ�MD�,GM�#MTC�?LB�-??NGMR�)QJ?LB
�UFCPC�PCCDQ�QRGJJ�CVGQRQ�GL�D?GP�RM�EMMB
AMLBGRGML �29:D= �����)L�QNGRC�MD�RFC�PCJ?RGTCJW�QFMPR�NCPGMB�MD�CVNMQSPC�RM�GLAPC?QCB�QCBGKCLR
BCNMQGRGML�?LB�RFC�?T?GJ?@GJGRW�MD�@PM?B�QNCARPSK�MD�KC?QSPCQ�RM�AMLRPMJ�QCBGKCLR�BCNMQGRGML

RFC�NPCBGARCB�GKN?AR�MD�QCBGKCLR?RGML�ML�RFC�PCCD�PCK?GLQ�QGELGDGA?LR�NPGK?PGJW�@CA?SQC�MD
RFC�?JPC?BW�QRPCQQCB�QR?RC�M@QCPTCB�GL�KMQR�MD�RFC�PCCDQ�GL�RFC�QRSBW�QGRC��)L�RFGQ�AMLBGRGML

PCCD�PCQGJGCLAC�RM�NCPRSP@?RGML�GQ�JMU�

�� 7?RCP�0MJJSRGML

�><4BC82�F0BC4F0C4A

$SPGLE RFC� AMLQRPSARGML� NF?QC� MD� RFC� NPMHCAR
� RFC� NPCBGARCB� GKN?AR� MD� QCU?EC� QNGJJ?EC� GQ
NPCBGARCB� RM� @C� KGLGK?J
� CQNCAG?JJW� GD� RFC� KGRGE?RGLE� KC?QSPCQ� ?PC� QCR� NPMNCPJW� GL� NJ?AC�
(MUCTCP
�?R�DSJJ�MNCP?RGML
�RFC�ESCQR�A?N?AGRW�MD�RFC�PCQMPR�UMSJB�PCOSGPC�QGELGDGA?LR�?KMSLR
MD� U?RCP
� K?HMPGRW� MD� UFGAF� UGJJ� @C� BGQA?PBCB� ?Q� QCU?EC��7FCL� JCDR� SLRPC?RCB
� BMKCQRGA
U?QRCU?RCP�A?SQCQ QGELGDGA?LR�GLAPC?QC�GL�LGRPMECL�?LB�NFMQNFMPMSQ�@?QCB�LSRPGCLRQ�GL�RFC
PCACGTGLE�U?RCP�@MBW��)L�BGQRSP@CB�AMP?J�PCCDQ�QGKGJ?P�RM�RFC�?JE?J�BMKGL?RCB�PCCDQ�GL�RFC�QRSBW
QGRC
�LSRPGDGA?RGML�GQ�BCRPGKCLR?J�?LB�AMSJB�DSPRFCP�PCGLDMPAC�?JE?J�BMKGL?LAC�ML�RFCQC�PCCDQ
�3XK?LR� ������� 4FC� NJ?LLCB� CQR?@JGQFKCLR� MD� ?L� GL�FMSQC� QCU?EC� RPC?RKCLR� D?AGJGRW� RF?R
UMSJB� NPMACQQ ?JJ�U?QRCU?RCP� CDDJSCLRQ�UMSJB� QGELGDGA?LRJW� PCBSAC� LSRPGCLR� DJSV� RM� AM?QR?J
U?RCPQ�� &SPRFCPKMPC
� RFC� NJ?LLCB� SQC� MD� RPC?RCB� U?RCP� DMP� E?PBCLGLE� ?LB� J?LBQA?NGLE
NSPNMQCQ� UMSJB� ?JQM� KGLGKGXC� AM?QR?J� LSRPGDGA?RGML�� !Q� QSAF
� RFC� NPCBGARCB� GKN?AR� MD
LSRPGDGA?RGML�ML�AMP?J�PCCDQ�GQ�CVNCARCB�RM�@C�KGLGK?J�BSPGLE�RFC�AMLQRPSARGML�NF?QC��(MUCTCP

?Q�RFC�LSK@CP�MD�ESCQRQ�GLAPC?QC�RFPMSEF�RGKC�BSPGLE�RFC�MNCP?RGML?J�QR?EC�MD�RFC�NPMHCAR

RFC�GKN?AR�MD�GLAPC?QCB�QCU?EC�DJSV�ML�RFC�AM?QR?J�U?RCPQ�GQ�NPCBGARCB�RM�PC?AF RFC�KGB�P?LEC
JCTCJ
�CQNCAG?JJW�GL�GLQR?LACQ�UFCPC�RFC�RPC?RKCLR�D?AGJGRW�@PC?I�BMUL
�CTCL�RCKNMP?PGJW�

)A0=B?>AC�>5�=DCA84=C�4=A82743�BDA5024�F0C4A�AD=�>55

,?LBQA?NGLE� ?ARGTGRGCQ� GL� QCJCARCB� ?PC?Q� UGRFGL� RFC� ����FCAR?PC� NPMNCPRW
 UFGAF� ?GKQ� RM
TGQS?JJW� CLF?LAC� RFC� QSPPMSLBGLE� CLTGPMLKCLR� MD� RFC� NPMNCPRW� UMSJB� PCOSGPC� TCECR?RGML
AJC?PGLE�?LB�DCPRGJGXCP�GLNSR��4FCQC�?ARGTGRGCQ�?PC�NPCBGARCB�RM�AMLRPG@SRC�RM�JMA?JGXCB�LSRPGCLR
CLPGAFKCLR� GL� RFC� QRSBW� QGRC
� CQNCAG?JJW� BSPGLE� NCPGMBQ� MD� QRPMLE� NPCAGNGR?RGML�� (MUCTCP

GKN?ARQ� RM� RFC� DPGLEGLE� PCCDQ�MD� ,GM� PCK?GL� JMU
�CQNCAG?JJW� GD� RFC� PCAMKKCLBCB�KGRGE?RGLE
KC?QSPCQ�?PC�QCR�GL�NJ?AC�
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0PM@?@GJGRW�MD
F?X?PB�@CGLE
PC?JGXCB

2GQI

3CBGKCLR?RGML 7?RCP #MP?J�PCCDQ #MLQRPSARGML (GEF ,MU -CBGSK�2GQI

.SRPGDGA?RGML�?LB�QCU?EC
AMLR?KGL?RGML

7?RCP #MP?J�PCCD #MLQRPSARGML
?LB/NCP?RGML

(GEF ,MU -CBGSK�2GQI

'PMSLBGLE�MD�K?PGLC�TCQQCJQ 7?RCP #MP?J�2CCD /NCP?RGML (GEF ,MU -CBGSK�2GQI

)LAPC?QCB�QMJGB�U?QRC�ECLCP?RGML 7?RCP #MP?J�PCCD #MLQRPSARGML�?LB
MNCP?RGML

-CBGSK ,MU -CBGSK�2GQI

0GCP�#MLQRPSARGML 7?RCP #MP?J�PCCD #MLQRPSARGML -CBGSK -CBGSK -CBGSK�2GQI
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$GQAF?PEC� MD� AFJMPGL?RCB� DPCQFU?RCP� DPMK� RFC� NMMJ� AMSJB� @C� ?� QMSPAC� MD� AMLR?KGL?LR� RM
PCACGTGLE�QWQRCKQ��#FJMPGLC� GQ�?BBCB�RM�NMMJ�U?RCP� RM�BGQGLDCAR�?LB�KGLGKGXC�?JE?J�EPMURF�
(MUCTCP
�RFGQ�AFCKGA?J�U?Q�DMSLB�RM�BCNPCQQ�NFWRMNJ?LIRML�NPMBSARGTGRW��"PMMI�?LB�"?ICP

����� ?LB�?R�FGEF� AMLACLRP?RGMLQ U?Q� DMSLB� RM�@C JCRF?J�MP� ?R� RFC� TCPW� JC?QR A?L B?K?EC
NFWQGMJMEGA?J� NPMACQQCQ� MD� ?� QSGRC MD K?PGLC� MPE?LGQKQ� �+SPCJCA� CR� ?J�
� ������ #MMIC� ?LB
3AFPCCP
��������(MUCTCP
� AFJMPGLC AMLACLRP?RGMLQ�SQCB� DMP� RFC�?DMPCKCLRGMLCB�NSPNMQC� GQ
KGLGK?J
� ?LB�UFCL�BGQAF?PECB
� RFC� CDDJSCLR� GQ� QGELGDGA?LRJW� BGJSRCB� @W� RFC� PCACGTGLE�U?RCP
@MBW��(CLAC
�GKN?AR�DPMK�RFGQ�MNCP?RGML?J�K?GLRCL?LAC�?ARGTGRW�GQ�NPCBGARCB�RM�@C�KGLGK?J�

(?8;;064�>5�?4CA>;4D<�?A>3D2CB

4FC�MNCP?RGML�MD�?��-6?�ECLCP?RMP�QCR�UMSJB�PCOSGPC�?�AMLQGBCP?@JC�?KMSLR�MD�NCRPMJCSK
GLNSRQ��/L�RMN�MD�RFGQ�GQ�RFC�?BBGRGML?J�E?QMJGLC�?LB�MGJ�PCOSGPCKCLR MD�U?RCP�TCFGAJCQ�RGCB�RM
RFC� B?GJW� MNCP?RGMLQ� MD� RFC� PCQMPR�� &PCOSCLR� RP?LQNMPR
� JMLE RCPK� QRMP?EC� ?LB� RFC� MTCP?JJ
F?LBJGLE�MD�MGJ�?LB�DSCJ�CVNMQCQ�RFC�AM?QR?J�K?PGLC�CLTGPMLKCLR�RM�NMQQG@JC�QNGJJ?EC�MD�RFCQC
MGJ�@?QCB�NPMBSARQ��(MUCTCP
�AMLQGBCPGLE�RFC�L?RSPC�MD�MGJ�?LB�RFC�NMQQG@JC�?KMSLR�MD�RFCQC
K?RCPG?JQ�DGLBGLE�GRQ�U?W�RM�RFC�K?PGLC�CLTGPMLKCLR
�GKN?ARQ�RM�AMP?J�PCCDQ�?PC�CVNCARCB�RM
@C�KGLGK?J�

�� 3MJGB�U?QRC�ECLCP?RGML

&PMK� RFC� AMLQRPSARGML� RM� RFC� MNCP?RGML?J� NF?QC� MD� RFC� NPMHCAR
� QMJGB� U?QRCQ� UMSJB� @C
ECLCP?RCB�?LB�UGJJ�@C�BGPCARJW�NPMNMPRGML?J�RM�RFC�LSK@CP�MD�NCMNJC�ML�QGRC��)L�,GM�#MTC
�QMJGB
U?QRCQ
�N?PRGASJ?PJW�NJ?QRGAQ�?LB�D?@PGAQ
�AMSJB�C?QGJW�ECR�CLR?LEJCB�ML�RFC�QF?JJMU�@P?LAFGLE
AMP?J� PCCD� QRPSARSPCQ� CQNCAG?JJW� BSPGLE� NCPGMBQ� MD� QRPMLE� U?TC� ?ARGML� �G�C�
� KCBGSK� PGQI��
%LR?LEJCB�BMKCQRGA�U?QRCQ�AMSJB�IGJJ�CLRGPC�AMJMLGCQ�?LB�GL�NPCBMKGL?LRJW�@P?LAFGLE�PCCDQ

AMSJB�A?SQC�QGELGDGA?LR�@PC?I?EC�MD�RFCQC�FGEFJW�AMKNJCV�QRPSARSPCQ �.D9L= �����.MLCRFCJCQQ

UGRF�NPMNCP�U?QRC�K?L?ECKCLR�QWQRCK�QCR�GL�NJ?AC
�GR�GQ�NPCBGARCB�RF?R�TCPW�DCU�QMJGB�U?QRCQ
UMSJB�DGLB�GRQ�U?W�ML�RFC�QF?JJMU PCCDQ�MD�,GM�#MTC�

.D9L= ��� #FL9F?D=<�<GE=KLA;�O9KL=K��A�=�
�<=9<�N=?=L9LAGF
�FQDGF�F=LK
�HD9KLA;K�9F<�>9:JA;K��;9MK=

<9E9?=�9F<�=N=F�<=9L@�G>�L@=�=FLAJ=�;GJ9D�;GDGFQ�

���'PMSLBGLEQ�MD�QK?JJ�U?RCPAP?DRQ

4FC�CQR?@JGQFKCLR�MD�RFC�FMRCJ�?LB�PCQMPR�UGJJ�GLAPC?QC�QFGNNGLE�RP?DDGA�GL�RFGQ�?PC?�MD�"?ASGR
"?W�ML�@MRF�RFC�AMLQRPSARGML�?LB�MNCP?RGML?J�NF?QC�MD�RFC�NPMHCAR��4FGQ�GLAPC?QC�GL�RP?DDGA�?JQM
GLAPC?QCQ� RFC�AF?LACQ�MD�@M?R�EPMSLBGLE�ML�RFC�QF?JJMU�PCCD�?PC?Q
 UFGAF�AF?P?ARCPGXC ,GM
#MTC��7?RCP�TCFGAJC�EPMSLBGLEQ�NFWQGA?JJW�BCQRPMW�AMP?JJGLC�QRPSARSPCQ�?LB�GL�QCTCPC�A?QCQ

UGJJ� PCQSJR� GL� MGJ� QNGJJQ�� !JRFMSEF� RFC� AF?LAC� MD� EPMSLBGLE� GQ� CVNCARCB� RM� @C� JMU
� GR� GQ� QRGJJ
GKNCP?RGTC� RF?R� QSPD?AC�K?PICPQ�?PC�BCNJMWCB�LC?P� QF?JJMU�PCCD�?PC?Q� DMP� Q?DC�L?TGE?RGML�
-?PICPQ�QFMSJB�@C�NJ?ACB�ML�PCCD�?PC?Q�LC?P�L?TGE?RGML?J�PMSRCQ�RM�CLQSPC�RF?R�RFCQC�?PC?Q
?PC�PCAMELGXCB�?LB�L?TGE?RCB�NPMNCPJW�
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4FC�MTCP?JJ� ?GK�MD� RFC� QRSBW�U?Q� RM�BCQAPG@C�?LB�?QQCQQ� RFC� QR?RSQ�MD� PCCD�?QQMAG?RCB� DGQF
?QQCK@J?ECQ�GL�QCJCARCB�AMP?J�PCCD�QR?RGMLQ�UGRFGL�RFC�TGAGLGRW�MD�RFC�NPMNMQCB�BCTCJMNKCLR
QGRC��3NCAGDGA�M@HCARGTCQ�GLAJSBC�

• 4M�BCQAPG@C�RFC�ASPPCLR�AMLBGRGML�MD�RFC�DGQF�?QQCK@J?ECQ�?R�RFC�QSPTCW�QGRCQ�GL�RCPKQ
MD�QNCAGCQ�PGAFLCQQ
�?@SLB?LAC
�@GMK?QQ�?LB�AMKNMQGRGML?J�QRPSARSPC�

• 4M� ?QQCQQ� RFC� QR?RSQ� MD� QNCAGCQ� PGAFLCQQ
� ?@SLB?LAC� ?LB� @GMK?QQ� MD� DGQF� ?E?GLQR
CQR?@JGQFCB�@CLAFK?PIQ�DMP�RFC�AMSLRPW�

• 4M� GBCLRGDW� NMRCLRG?J� QRPCQQMP� ML� DGQF� AMKKSLGRGCQ� RF?R� K?W� MPGEGL?J� DPMK� RFC
BCTCJMNKCLR�NPMHCAR��?LB

• 4M�NPMNMQC�?�JGQR�MD�QRP?RCEGCQ�RM�KGRGE?RC�RFC�NMRCLRG?J�GKN?ARQ�

-CRFMBMJMEW

&GQF�?QQCK@J?ECQ�UCPC�QSPTCWCB�?JMLE�RFPCC�PCNJGA?RC���K�RP?LQCARQ�?R�C?AF�MD�RFC�DMSP�AMP?J
PCCD�QR?RGMLQ��CVACNR�?R�#2� j 3MSRF�#MTC��UFCPC�MLJW���RP?LQCARQ�U?Q�QSPTCWCB��DMJJMUGLE
NPGLAGNJCQ�MD�RFC�DGQF�TGQS?J�ACLQSQ�RCAFLGOSC�BCQAPG@CB�@W�%LEJGQF 4C�0;����������!R�C?AF�QR?RGML

QNCAGCQ�PGAFLCQQ
�?@SLB?LAC�?LB�@GMK?QQ�UCPC�CQRGK?RCB��!JMLE�?��K�@?LB�?APMQQ�RFC���K
RP?LQCAR
�DGQF�UCPC�GBCLRGDGCB�RM�QNCAGCQ JCTCJ�UFCLCTCP�NMQQG@JC� 4FC�SQC MD NFMRMEP?NFGA�DGCJB
ESGBCQ ?GBCB�GL�DGQF�GBCLRGDGA?RGML��8�4��+SGRCP�?LB�$C@CJGSQ
�������2?LB?J
�����
�!JJCL 4C�0;�

�������4FC�RMR?J�JCLERFQ�MD�DGQF�UCPC�CQRGK?RCB�RM�RFC�LC?PCQR�ACLRGKCRCP�?LB�RFC�?@SLB?LAC
MD�DGQF�NCP QNCAGCQ�?LB�QGXC�UCPC�CQRGK?RCB�@W�?ARS?J�AMSLRQ��&MP�?EEPCE?RGLE�MP�QAFMMJGLE�DGQF

?@SLB?LACQ�UCPC�CQRGK?RCB�@W�AJSQRCPQ�UFCPCGL�RFC�LSK@CP�MD�DGQF�UCPC�AMSLRCB�UGRFGL�?
AJSQRCP� ?LB� RFGQ� U?Q� KSJRGNJGCB� @W� RFC� LSK@CP� MD� AJSQRCPQ� RF?R� K?BC�SN� RFC� QAFMMJ� MP
?EEPCE?RGML��4FC�@GMK?QQ�MD�C?AF�QNCAGCQ�U?Q�A?JASJ?RCB�SQGLE�RFC�DMPKSJ?5���9*:
�UFCPC5
GQ� RFC�UCGEFR� GL� EP?KQ
 * RFC� RMR?J� JCLERF� GL� AK
� ?LB � ?LB � RFC� QNCAGCQ�QNCAGDGA� EPMURF
AMLQR?LRQ�BCPGTCB�DPMK�JCLERF�UCGEFR�PCJ?RGMLQFGNQ��+SJ@GAIG 4C�0;�
�������,CRMSPLCSP
������
,CRMSPLCSP 4C�0;�
�������'MLX?JCX 4C�0;�
�������?LB�&GQF"?QC
�������

&GQF�QNCAGCQ�UCPC�A?RCEMPGXCB�?Q�mGLBGA?RMPn
�mLML�R?PECR�MP�K?HMPn�MP�mAMKKCPAG?J�MP�R?PECRn
QNCAGCQ�DMJJMUGLE�GKNMPR?LAC�?LB�BGCR�GLDMPK?RGML�DPMK�&GQF"?QC�������)LBGA?RMP�QNCAGCQ�?PC
AMP?J�DCCBGLE�DGQF�ILMUL�RM�@C�AJMQCJW�?QQMAG?RCB�UGRF�JGTC�AMP?JQ��FCLAC
�RFCGP�NPCQCLAC�?LB
?@SLB?LAC�GL�?L�?PC?�K?W�NPMTGBC�?L�GLBGA?RGML�MD�RFC�PCJ?RGTC�AMLBGRGML�MD�RF?R�PCCD��#PMQ@W
?LB� 2CCQC
� ������� 4FCW� GLAJSBC� KMQR� @SRRCPDJWDGQF
� ?LB� QMKC� UP?QQCQ� ?LB� B?KQCJDGQFCQ�
#MKKCPAG?J�MP�R?PECR�QNCAGCQ�?PC�AMKKCPAG?JJW�GKNMPR?LR�QNCAGCQ�MP�RFMQC�RF?R�?PC�R?PECRCB
@W�DGQFCPKCL�DMP�RFC�K?PICR�MP�DMP�AMLQSKNRGML��#MKKCPAG?J�DGQF�K?W�@C�FGEF�T?JSC�QNCAGCQ
QSAF�?Q�EPMSNCPQ
�QL?NNCPQ�?LB�H?AIQ
 ?Q�UCJJ ?Q QMKC�JMU�T?JSC�QNCAGCQ�QSAF�?Q�RPGEECPDGQF

QMKC�UP?QQCQ�MD�RFC�ECLSQ �748;8=DB
 $GH2748;8=DB ?LB �4<86H<=DB
�?LB�CTCL�QMKC�JGMLDGQF
%C4A>8B QN��.ML�R?PECR�MP�K?HMP�QNCAGCQ�?PC�CAMJMEGA?JJW�GKNMPR?LR�QNCAGCQ�RF?R�FMJB�SLGOSC
LGAFCQ�?LB�DSLARGML ?Q�GKNMPR?LR�RPMNFGA�JGLIQ��4FCQC�DGQF�?PC�MDRCL�RFC�KMQR�LSKCPMSQ�?LB
AMLQNGASMSQ�ML�PCCDQ
�?LB�GLAJSBC�KMQR�QNCAGCQ�MD�B?KQCJDGQFCQ
�UP?QQCQ
�?LB�?LRFG?Q�?KMLE
MRFCPQ�

3SPTCW�B?R?�?R���MRFCP�QR?RGMLQ�E?RFCPCB�DPMK�?�NPCTGMSQ�QSPTCW�MD�RFC�?PC?�GL������?PC�?JQM
NPCQCLRCB�GL�RFC�PCNMPR�

#SPPCLR�#MLBGRGML�?LB�3R?RSQ�MD�&GQF�#MKKSLGRGCQ

4FC�PCQSJRQ�MD�RFC�QRSBW
�?Q�UCJJ�?Q�B?R?�DPMK�?������QSPTCW�MD�RFPCC�QSPTCW�QR?RGMLQ
�UCPC
NPCQCLRCB�GL�RFGQ�PCNMPR��!�RMR?J�MD���QR?RGMLQ�UCPC�QSPTCWCB
���DPMK�������#2�
 �
�?LB����?LB
��DPMK�RFC�NPCQCLR�QRSBW�AMLBSARCB�GL�!SESQR�������#2�
��
��
�����4FC�AMMPBGL?RCQ�?LB�PCJ?RGTC
JMA?RGMLQ�MD�RFC�QSPTCW QR?RGMLQ�?PC�?Q�DMJJMUQ�
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CAMJMEGA?JJW�GKNMPR?LR�DGQF
�?LB����AMKKCPAG?J�MP�R?PECR�QNCAGCQ��4FC�KC?L�RMR?J�DGQF�QNCAGCQ
PGAFLCQQ�U?Q����QNCAGCQ
���K� ?LB�KC?L�CQRGK?RCQ�?R�GLBGTGBS?J�QSPTCW�QR?RGMLQ�P?LECB�DPMK
��� QNCAGCQ� ?R� 3R?RGML� #2�� SN� RM� ��� QNCAGCQ� ?R� 3R?RGML� #2�� �29:D= �����-?HMP� DGQF� QSAF� ?Q
B?KQCJDGQFCQ�?LB�UP?QQCQ�AMKNPGQCB�RFC�K?HMPGRW�MD�RFC�QNCAGCQ�DMSLB�?R�C?AF�QR?RGML�?LB
RFCW�K?BC�SN�DPMK�����MD�RFC�KC?L�QNCAGCQ�?R�#2��SN�RM�����MD�RFC�QNCAGCQ�?R�#2���-?HMP
QNCAGCQ�UCPC�J?PECJW�B?KQCJDGQF��0MK?ACLRPGB?C
����QNCAGCQ�
�UP?QQCQ��,?@PGB?C
����QNCAGCQ�

?LB� A?PBGL?JDGQF� �!NMEMLGB?C
� �� QNCAGCQ�
� BMRRW@?AIQ� �0QCSBMAFPMKGB?C
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4FC�PCJ?RGTC�T?PGCRW�MD�R?PECR�DGQF�U?Q�JMU�AMKN?PCB�RM�K?HMP�DGQFCQ��4?PECR�QNCAGCQ�AMKNPGQCB
@CRUCCL����?LB�����MD�RFC�KC?L�QNCAGCQ�PGAFLCQQ�?R�C?AF�QR?RGML��29:D=������-MQR�MD�RFC
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MDD� ?LB� QCBGKCLR?RGML� LCCB� RM� @C� AMLQGBCPCB�� ���� GLQR?JJ?RGML� MD� QGJR� QAPCCLQ
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RM������

&PMK���RM���!SESQR�����
�ICW�GLDMPK?LRQ�UCPC�GLRCPTGCUCB�?@MSR�DGQFCPGCQ�?LB�MRFCP�?OS?RGA
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�K?PGLC� DGQFGLE� EPMSLBQ� A?L� @C� TGCUCB� ?Q� L?RSP?J� F?@GR?RQ
UFGAF� QSNNMPR� QNCAGCQ� ?B?NRCB� RM� QSAF� F?@GR?RQ�� � %AMLMKGA?JJW� T?JS?@JC� QNCAGCQ
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0MQQG@JC�QMSPACQ�MD�?GP�NMJJSRGML�BSPGLE RFC�AMLQRPSARGML�NF?QC�GLAJSBC�BSQR
�LMGQC�?LB�E?QCMSQ
CKGQQGMLQ�DPMK�AMLQRPSARGML�?ARGTGRGCQ��3?LB
�ACKCLR�@?EQ�?LB�MRFCP�AMLQRPSARGML�K?RCPG?JQ
?PC�NMQQG@JC�QMSPACQ�MD�BSQR�CKGQQGML�UFGJC�K?AFGLCPW�RPSAIQ�?LB�TCFGAJCQ�?PC�NMQQG@JC�QMSPACQ
MD�E?QCMSQ�CKGQQGMLQ��(MUCTCP
�?GP�OS?JGRW�BCEP?B?RGML�BSPGLE�RFC�AMLQRPSARGML�NF?QC�GQ�LMR
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CVNCARCB�RM�A?SQC�LSGQ?LAC�RM�RFC�@?P?LE?W�NMNSJ?RGML�ACLRCPQ�BSC�RM�GRQ�BGQR?LAC�DPMK�RFC
NPMHCAR�QGRC��$SQR�K?W�?JQM�?DDCAR�NJ?LR�NPMBSARGTGRW�@SR�GKN?AR�GQ�MD�QFMPR�RCPK�BSP?RGML�?LB
SQC�MD�BSQR�QSNNPCQQGML�COSGNKCLR�MP�NP?ARGACQ�GQ�CVNCARCB�RM�KGRGE?RC�RFGQ�GKN?AR�

#MTCPQ� DMP� AMLQRPSARGML� QRMAINGJCQ� ?LB� RPSAIQ� BCJGTCPGLE� AMLQRPSARGML�K?RCPG?JQ� QFMSJB� @C
NPMTGBCB�RM�KGLGKGXC�DSEGRGTC�BSQR�CKGQQGMLQ��%VNMQCB�?PC?Q�QFMSJB�?JQM�@C PCESJ?PJW�QNP?WCB
UGRF�U?RCP�RM�KGLGKGXC�QSQNCLBCB�N?PRGASJ?RCQ��$SQR�ASPR?GLQ�K?W�@C�NPMTGBCB�DMP�NJ?LRQ�

7MPI� QFMSJB� @C� PCQRPGARCB�BSPGLE� RFC�B?WRGKC� RM� PCBSAC�LSGQ?LAC� DPMK�LMGQC�� 4PSAIQ� ?LB
TCFGAJCQ�SQCB�BSPGLE�AMLQRPSARGML�QFMSJB�@C�NPMNCPJW�K?GLR?GLCB�RM�PCBSAC�?GP�NMJJSRGML�DPMK
CVF?SQRQ� .MGQC�KSDDJCPQ�QFMSJB�@C�SQCB�RM�KGLGKGXC�RFC�GLAPC?QC�GL�LMGQC�JCTCJQ�

/NCP?RGML�0F?QC

0MQQG@JC�QMSPACQ�MD�?GP�NMJJSRGML�BSPGLE�RFC�MNCP?RGML�NF?QC�?PC�RFC�SQC�MD�BGCQCJ�DGPCB�NMUCP
ECLCP?RMPQ
�TCFGAJCQ�?LB�COSGNKCLR��0PMNCP�?LB�PCESJ?P�K?GLRCL?LAC�MD�RFC�COSGNKCLR�?LB
TCFGAJCQ�UGJJ�KGLGKGXC�E?QCMSQ�CKGQQGMLQ�
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4FC�-SLGAGN?JGRW�MD %J�.GBM�GQ JMA?RCB�ML�RFC�LMPRFCPL�N?PR MD�RFC�NPMTGLAC�MD�0?J?U?L��)R�GQ
?@MSR�����IGJMKCRCPQ�DPMK�0SCPRM�0PGLACQ?�#GRW�?LB ?@MSR�����IGJMKCRCPQ�?U?W�DPMK�-?LGJ?�
4FC� KSLGAGN?JGRW U?Q� DMPKCPJW� A?JJCB� m"?ASGRn� BSPGLE� RFC� 3N?LGQF� MAASN?RGML
 @SR GR U?Q
AF?LECB� RM� m%J�.GBMn�SLBCP�2!������MD� ������.GBM� GQ� RFC� JMA?J� L?KC�MD ?� P?PC� QNCAGCQ�MD
QU?JJMU ��>;;>20;80 5D28?7060� RF?R NPMBSACQ� CBG@JC� @GPBQl� LCQRQ ?LB GQ� NPCT?JCLR� GL� RFC
KSLGAGN?JGRW�

%J�.GBM�GQ�?�DGPQR�AJ?QQ�KSLGAGN?JGRW�UGRF�?�RMR?J�J?LB�?PC?�MD���
����FCAR?PCQ��)R�F?Q�?�BGQRGLAR
K?PGLC�?LB�AM?QR?J�CLTGPMLKCLR�RF?R�QFMUA?QCQ�BGTCPQGRW� GL� GRQ� DJMP?�?LB�D?SL?�?LB�QACLGA
ECMJMEGA� DMPK?RGMLQ��2CAMELGXGLE� RFC� GKNMPR?LAC�MD� RFC� PGAF� ?LB�BGTCPQC�CAMQWQRCKQ�MD� %J
.GBM
�GR�U?Q�CQR?@JGQFCB�?Q�?�-?PGLC�4SPRJC�3?LARS?PW�GL�����
�?�-?PGLC�2CQCPTC�0?PI�GL�����

?LB�DGL?JJW�NPMAJ?GKCB�?�-?L?ECB�2CQMSPAC�0PMRCARCB�!PC?�GL������

!Q� ?� K?L?ECB NPMRCARCB� ?PC?
� %J� .GBM� GQ� AMLQGBCPCB� RFC� J?PECQR�K?PGLC� Q?LARS?PW� GL� RFC
AMSLRPW�� 4FC� %J� .GBM�4?WR?W� -?L?ECB� 2CQMSPAC� 0PMRCARCB� !PC?� AMTCPQ� ?� RMR?J MD� ��
���
FCAR?PCQ�MD�UFGAF���� ?PC�K?PGLC�?PC?Q�?LB�����?PC RCPPCQRPG?J ?PC?Q��4FC�JMA?J�EMTCPLKCLR
?LB�RFC�NPMRCARCB�?PC?�K?L?ECKCLR�@M?PB��0!-"��MD�%J�.GBM�?PC�GL�RFC�DMPCDPMLR�MD�CLQSPGLE
RF?R�RFC�?PC?Ql�L?RSP?J�PCQMSPAC�?PC�QRPGARJW�NPMRCARCB�?LB�QSQR?GL?@JW�K?L?ECB�

����� 1G;AG�#;GFGEA;�$=9LMJ=K

%J�.GBM�GQ�AMKNMQCB MD�CGEFRCCL�@?P?LE?WQ
�DMSP MD�UFGAF�?PC�AMLQGBCPCB�SP@?L�@?P?LE?WQ
UFGJC�RFC�PCQR�?PC�PSP?J�@?P?LE?WQ��-?HMPGRW�MD�RFCQC�@?P?LE?WQ�?PC�AM?QR?J�AMKKSLGRGCQ�

"?QCB�ML�RFC�-?W������NMNSJ?RGML�ACLQSQ�MD�RFC�.?RGML?J�3R?RGQRGAQ�/DDGAC
�RFC�KSLGAGN?JGRW
PCEGQRCPCB ?�RMR?J�NMNSJ?RGML�QGXC�MD���
����?LB�GQ NPMHCARCB�RM�PC?AF���
����GL������UGRF�?L
?LLS?J�EPMURF�P?RC�MD��������4FC�LSK@CP�MD�FMSQCFMJBQ�GQ�CVNCARCB�RM�GLAPC?QC�RM��
����@W
�����DPMK�RFC�PCEGQRCPCB��
����RMR?J�LSK@CP�MD�FMSQCFMJBQ�GL������

4FC� R?@JC� @CJMU� NPCQCLRQ� RFC� KSLGAGN?JGRWlQ� NMNSJ?RGML BGQRPG@SRGML� ?LB� LSK@CP� MD
FMSQCFMJBQ�@W�@?P?LE?W GL�������"?P?LE?W�"SA?L?�NMQRQ�RFC�FGEFCQR�NMNSJ?RGML�QGXC
 DMJJMUCB
@W�"?P?LE?W�4CLCESG@?L�UFGJC "?P?LE?WQ�-?JGE?W?�XMLC���?LB�6GJJ?�0?X�PCEGQRCPCB�RFC�JMUCQR
NMNSJ?RGML�QGXC�UGRF��
����?LB��
����GLBGTGBS?JQ
 PCQNCARGTCJW�

29:D= ���.GHMD9LAGF�<AKLJA:MLAGF�9F<�FME:=J�G>�@GMK=@GD<K�:Q�:9J9F?9Q �,1- �����

3J:9F� 9J9F?9QK .GHMD9LAGF ,ME:=J�G>�&&
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��� ���

"SCL?�3SCPRC
�XMLC�� �
��� ���

-?Q?E?L?
�XMLC � �
��� ���

#MPMLE�AMPMLE
XMLC�� �
��� ���

0MJ9D� 9J9F?9QK

!@CP?U?L �
��� ���

"?EMLE�"?W?L �
��� ���

"?PMRS?L �
��� ���

"C@CJ?B?L �
��� ���

"SA?L? �
��� ���
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��� ���
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��� ���
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4FC�SNU?PB� RPCLB� GL�NMNSJ?RGML�EPMURF� DMP� RFC�N?QR�WC?PQ� GQ�?RRPG@SRCB� RM�KGEP?RGML� DPMK
?BHMGLGLE� NPMTGLACQ� ?LB� DPMK� GQJ?LB� KSLGAGN?JGRGCQ� UGRFGL� RFC� NPMTGLAC�� 4FC� PCJ?RGTC
?RRP?ARGTCLCQQ�MD %J�.GBM GL�RCPKQ�MD�CAMLMKGA�MNNMPRSLGRGCQ�?LB�JGTCJGFMMB�?BT?LACKCLR�?PC
K?GL�PC?QMLQ�DMP�RFC�FGEF�KGEP?RGML�P?RC�GL�RFC�KSLGAGN?JGRW��%J�.GBMlQ�LCR�KGEP?RGML�P?RC GL
�����U?Q�CQRGK?RCB�?R������� ?E?GLQR�RFC�LCR�L?RSP?J�NMNSJ?RGML�GLAPC?QC�MD�RFC�KSLGAGN?JGRW
UFGAF�U?Q�MLJW���������			�#($��4=BDB�0=3�%A>E8=280;��40;C7�$55824�'4?>AC�� 4FGQ�RPCLB GL
CDDCAR NMQCQ�NPCQQSPC�ML�RFC�KSLGAGN?JGRWlQ�?@GJGRW�RM�KCCR�RFC�EPMUGLE�BCK?LB�DMP�?AACQQ�RM
QMAG?J�QCPTGACQ�?LB�CKNJMWKCLR�MNNMPRSLGRGCQ�

)L� RFC� ����� #"-3� QSPTCW� MD� RFC� 0PMTGLAG?J� 0J?LLGLE� /DDGAC� MD� 0?J?U?L
 RFCPC� ?PC� �
���
FMSQCFMJBQ�GL�%J�.GBM�F?TGLE�?L�GLAMKC�RF?R�GQ�@CJMU RFC�NMTCPRW�RFPCQFMJB��0MTCPRW�GLAGBCLAC
GL�RFC�KSLGAGN?JGRW�QRMMB�?R��������BSPGLE�RFC������#"-3�QSPTCW�?LB GLAPC?QCB @W������
AMKN?PCB�RM�RFC������#"-3�QSPTCW�PCQSJR�

4FC�KSLGAGN?JGRWlQ NMTCPRW� GLAGBCLAC�P?RC�MD�������� GQ KSAF FGEFCP�AMKN?PCB�RM�RFC�����
NPMTGLAG?J�?LB�L?RGML?J�?TCP?EC�MD��������?LB��������PCQNCARGTCJW��$CQNGRC�RFC�@MMK�GL�GRQ
RMSPGQK�GLBSQRPW
�CAMLMKGA�F?PBQFGN�GQ�?NN?PCLR�GL�RFC�JMA?JGRW� "?QCB�ML�RFC�PCNMPR�MD�RFC
0PMTGLAG?J�0J?LLGLE�?LB�$CTCJMNKCLR�/DDGAC��00$/�
�"?P?LE?WQ6GJJ?�0?X�?LB�"SA?L?�F?TC�RFC
FGEFCQR�NCPACLR?EC�MD�FMSQCFMJBQ�UGRF�GLAMKC�@CJMU�NMTCPRW�RFPCQFMJB ?R �������?LB������
�� PCQNCARGTCJW� "?P?LE?W� -?JGE?W?� F?Q� RFC� JMUCQR NCPACLR?EC� MD� FMSQCFMJBQ� @CJMU RFC
NMTCPRW�RFPCQFMJB�?R MLJW��������

&SPRFCP
�MSR�MD���
����NCPQMLQ�SLBCP�RFC�NPMBSARGTC�?EC�����WC?PQ�MJB�?LB�MTCP��GL�����
�MLJW
��
����?PC�GL�RFC�J?@MP�DMPAC��-?HMPGRW�MD�RFCK����
����GLBGTGBS?JQ��?PC�CGRFCP�CKNJMWCB�MP
QCJD�CKNJMWCB��4FGQ������DGESPC MD���
����GLBGA?RCQ�?�QGELGDGA?LR�CKNJMWKCLR�NPMNMPRGML�P?RC
MD���������4FGQ������CKNJMWKCLR�P?RC�U?Q�QJGEFRJW� JMUCP�RF?L�RFC�NPMTGLAG?J�?LB�L?RGML?J
CKNJMWKCLR�?TCP?ECQ�MD��������?LB��������PCQNCARGTCJW�

����� 0=KGMJ;=�!@9J9;L=JAR9LAGF
�#PAKLAF?�*AN=DA@GG<

!EPGASJRSPC�?LB� DGQFCPGCQ� ?PC� RFC�K?GL� QMSPACQ MD� JGTCJGFMMB� GL� %J�.GBM��2GAC
� AMAMLSR
� ?LB
A?QFCU�?PC�RFC�K?HMP�APMNQ GL RFC�KSLGAGN?JGRW� !@MSR �
����FCAR?PCQ�MD�J?LB�GQ�NJ?LRCB�RM�PGAC
UGRF���
�������KCRPGA� RMLQ�MD�WGCJB�PCAMPBCB� GL�������2GAC�WGCJB� DMP� RF?R�WC?P�F?Q�PC?AFCB
��������JCTCJ�MD�QSDDGAGCLAW�

#?QFCU�NPMBSARGML�MD�%J�.GBM�U?Q�PCAMPBCB�?R���
�������KCRPGA�RMLQ�UGRF��
����D?PKCPQ�GLRM
RFGQ�RWNC�MD�JGTCJGFMMB��#MAMLSR�NPMBSARGML�U?Q�PCAMPBCB�?R �
���
����DMP���
����RPCCQ
�UFGJC
K?LEM�WGCJB�U?Q�PCAMPBCB�?R�������KCRPGA�RMLQ�@?QCB�ML�RFC������00$/�2CNMPR�

3C?QML?J�CBG@JC @GPBlQ LCQR�E?RFCPGLE�GQ�?JQM�MLC�MD�RFC�JMA?J QMSPACQ�MD�GLAMKC�

-?HMPGRW�MD RFC J?@MP�DMPAC MD�%J�.GBM GQ�CLE?ECB�GL�?EPG�DGQFCPW���������
�?EPGASJRSPC���������

DGQFGLE����������?LB�DMPCQRPW�?ARGTGRGCQ����������#MKKCPAG?J�CQR?@JGQFKCLRQ
�PCR?GJ�QRMPCQ�?LB
K?LSD?ARSPGLE�?LB�MRFCP�QCPTGACQ�?AAMSLRQ�DMP����� UFCPC�KMPC�RF?L�F?JD�MD�RFCQC�QCPTGACQ
?PC�RMSPGQK� PCJ?RCB�

$SC�RM�RFC�NPMRCARCB�QR?RSQMD�"?ASGR�"?W
�AMKKCPAG?J� DGQFGLE�?LB�MRFCP� GJJGAGR�PCQMSPAC�SQC
?ARGTGRGCQ�QSAF�?Q�K?LEPMTC�ASRRGLE�?PC�LMR�?JJMUCB��,MA?J�DGQFCPQ�SQC�F?LB�JGLC�?LB�EGJJ�LCRQ
?LB� KMRMPGXCB� ?LB� LML�KMRMPGXCB� MSRPGEECP� @M?RQ� DMP� DGQFGLE�� !R� NPCQCLR
� RFCPC� GQ ?
FCGEFRCLCB�AF?JJCLEC�DMP�RFC�,'5�?LB�RFC�0?PI�-?L?ECKCLR�MD�%J�.GBM�RM�AMKNJCRCJW�ASPR?GJ
RFC�SQC�MD�MNCL�PCQMSPAC��@MRF�?OS?RGA�?LB� J?LB�PCQMSPACQ��@W� JMA?J�AMKKSLGRGCQ�UFM�?PC
BCNCLBCLR�ML�RFCQC�PCQMSPACQ�DMP�QSPTGT?J�

)L�����
�����KGJJGML�RMSPGQR ?PPGT?JQ�U?Q�PCAMPBCB�@W�RFC�$CN?PRKCLR�MD�4MSPGQK�GL�RFC�AMSLRPW�
)R�GQ�NPMHCARCB�RF?R�@W�����
�RFCPC�UGJJ�@C����KGJJGML�RMSPGQR�?PPGT?JQ�GL�RFC�AMSLRPW�UGRF�0?J?U?L
?Q�MLC�MD�RFC�K?HMP�RMSPGQRQ�BCQRGL?RGMLQ��4FGQ�GLBSQRPW�GQ�?�ICW�HM@�ECLCP?RMP�DMP�RFC�AMSLRPW
?LB�DMP�GRQ�JMA?J�BCQRGL?RGMLQ�
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4MSPGQK� GL�%J�.GBM F?Q�E?GLCB�EPMSLBQ� GL PCACLR WC?PQ�?LB� GQ� AMLQGBCPCB�?�TGR?J�CAMLMKGA
@?AI@MLC�MD� RFC�KSLGAGN?JGRW�� 4MSPGQR� ?PPGT?JQ� DMP� �����?PC�NPMHCARCB�?R ��
����� %J�.GBM� GQ
ILMUL DMP RFC�%J�.GBM�2CQMPRQ
�UFGAF�MNCP?RCQ�RFPCC GQJ?LB�PCQMPRQ GL�"?ASGR�"?W��4FCQC�PCQMPRQ
?PC MD�GLRCPL?RGML?J�QR?LB?PBQ ?LB F?TC QCJD�AMLR?GLCB�D?AGJGRGCQ�DMP�@M?PB�?LB�JMBEGLE
�QNMPRQ
?LB�MRFCP� PCAPC?RGML?J� D?AGJGRGCQ��6?PGMSQ� RWNCQ�MD� RMSPGQR JMBEGLE� FMSQCQ� ?LB� GLLQ� ?PC ?JQM
DMSLB GL�RFC�RMUL�NPMNCP��"MMIGLE�MDDGACQ
�GQJ?LB�RMSP�ESGBC
�BGTGLE�QCPTGACQ
�@M?R�FGPC�QCPTGACQ

NCB?J�@GIC�PCLR?JQ�DMP�GLJ?LB�RMSPQ
�GLRCPLCR�A?DCQ
�PCQR?SP?LRQ�?LB�C?RCPGCQ�RF?R�QCPTCQ�DMPCGEL
ASGQGLC
�K?QQ?EC�N?PJMPQ�?LB�QN?Q�?LB�MRFCP�RMSPGQK�QSNNMPR�QCPTGACQ�F?Q�@CCL�ML�RFC�PGQC�GL
RFC�N?QR�DGTC WC?PQ�

4FCQC� RMSPGQK�@?QCB� QCPTGACQ� ?AAMSLRQ� DMP� ����� MD� ?JJ� QCPTGAC� CQR?@JGQFKCLRQ� GL� RFC
KSLGAGN?JGRW�7FMJCQ?JC� ?LB� PCR?GJ� RP?BC
� CVN?LQGML� MD� AMKKCPAG?J� CQR?@JGQFKCLRQ� ?LB
RP?LQNMPR��QFSRRJC�T?LQ�%J�.GBM� 0SCPRM 0PGLACQ? ?LB�TGQC�TCPQ?��FGPC�QCPTGACQ�?PC�?JQM�CKCPEGLE
CAMLMKGA�?ARGTGRGCQ�3K?JJ�?LB�KCBGSK�CLRCPNPGQCQ�MNCP?RGLE�?R�RFC�FMSQCFMJB�MP�AMRR?EC�JCTCJ
?JQM�MNCP?RC�UGRFGL�RFC�KSLGAGN?JGRW�

4FC� ,MA?J� 'MTCPLKCLR� MD� %J� .GBM� RFPMSEF� GRQ� 4MSPGQK� -SLGAGN?J� /DDGAC� F?Q� BCTCJMNCB
?BBGRGML?J� RMSPGQK� BCQRGL?RGMLQ� RM� AMKNJCKCLR� CVGQRGLE� RMSPGQK� ?ARGTGRGCQ� GL� RFC
KSLGAGN?JGRW�7MPRF� TGQGRGLE� ?PC� RFC� ?BBGRGML?J� ?RRP?ARGMLQ� GL� RFC� ?PC?� L?KCJW�� "SJ?J?A?M
7?RCPD?JJQ
�%J�.GBM�7?RCPD?JJQ
�.?EA?JGRA?JGR�7?RCPD?JJQ�?LB�4?@?LEA?�(MR�3NPGLE�?R�@?P?LE?W
0?Q?BCh?��+SW?UW?U�7?RCPD?JJQ�?R�"?EMLE�"?W?L
 -?IGLGR�(MR�3NPGLE�?LB�0CLE�(MR�3NPGLE�?R
@?P?LE?W� "?PMRS?L� �� 3GLEIMI?L� 7?RCPD?JJQ� ?LB� L?RSP?JJW� EPMUL� K?LEPMTC� NJ?LR?RGML� ?R
@?P?LE?W�6GJJ?�0?X��-?A?LEGR�?LB�%QR?P�A?TCQ�?R�@?P?LE?W�.CU�)@?H?W��3?LRGI?L�TGCUBCAI�?R
@?P?LE?W�#MPMLEAMPMLE�?LB�RFC�2MK?L�#?RFMJGA�#FSPAF�JMA?RCB�?R�RFC�RMUL�NPMNCP�

)L� QRPGAR� AMJJ?@MP?RGML� UGRF� RFC� 0?PI�-?L?ECKCLR� /DDGAC
� .'/Q� ?LB� MRFCP� NPGT?RC� PCQMPR
MULCPQ
�RFC�JMA?J�EMTCPLKCLR�MD�%J�.GBM�GQ�ICCL�ML�QRPGARJW�GKNJCKCLRGLE�GRQ�RMSPGQK�NJ?L�?LB
PCESJ?RGMLQ�RM�CLQSPC�RF?R�DSRSPC�BCTCJMNKCLRQ�UGJJ�LMR�APC?RC�DSPRFCP�BCQRPSARGML�RM�QCLQGRGTC
K?PGLC�?LB�AM?QR?J�CAMQWQRCKQ�GL�RFC�?PC?�

����� 1G;A9D�1=JNA;=K

������� #<M;9LAGF

"?QCB�ML�RFC������#"-3�QSPTCW�PCQSJR
�@?QGA�JGRCP?AW�P?RC�?KMLE�AFGJBPCL�UGRF�?EC ���WC?PQ
MJB�?LB�?@MTC�GL�RFC�KSLGAGN?JGRW�QRMMB�?R��������UFGAF�U?Q�QJGEFRJW�JMUCP�?Q�AMKN?PCB�RM
RFC������#"-3�QSPTCW PCQSJR�MD��������MP�?�BCAPC?QC MD������ BSPGLE RFC�RFPCC�WC?P�NCPGMB�
&SPRFCP
�RFC�JGRCP?AW�P?RC�MD�%J�.GBM�DMP�QAFMMJ�WC?P�����������GQ�?�JGRRJC�FGEFCP�AMKN?PCB�RM
RFC�NPMTGLAG?J�?TCP?EC�MD��������?LB�RF?R�MD�RFC�L?RGML?J�?TCP?EC�MD�������

%J�.GBM� F?Q� ?� AMKNPCFCLQGTC� CBSA?RGML?J� QCPTGAC� DPMK�NPGK?PW� RM� RCPRG?PW� JCTCJ�� )R� F?Q� ��
CJCKCLR?PW�QAFMMJQ�UGRF���� GLQRPSARGML?J�AJ?QQPMMKQ�AMKNJCKCLRCB�UGRF�����CJCKCLR?PW
QAFMMJ RC?AFCPQ�� 4FCPC� ?PC� ��� B?WA?PC� ACLRCPQ� QGRS?RCB� GL� T?PGMSQ� @?P?LE?WQ� MD� RFC
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������� "AK;MKK�L@=�AF�EA?J9LAGF�H9LL=JFK�AEH9;L�9K�9�J=KMDL�G>�HJGB=;L�AEHD=E=FL9LAGF

4FC�?AACJCP?RGLE�NMNSJ?RGML�EPMURF�P?RC�GL�RFC�NPMTGLAC�MD�0?J?U?L�F?Q�@CCL�?�NMQR�7MPJB
7?P�))�NFCLMKCLML
 !DRCP�RFC�U?P
 RFC�NPMTGLAClQ BCKMEP?NFW�F?Q�EPMUL�D?P�EPC?RCP�RF?L
A?L� @C� CVNJ?GLCB� @W� ?LW� NPMACQQ� MRFCP� RF?L�KGEP?RGML� ?R� ?�K?QQGTC� QA?JC�� 4FC� NPMTGLAClQ
BCKMEP?NFW�GQ�LMU�@CGLE�GLAPC?QGLEJW�?SEKCLRCB�@W�RFC�DCPRGJGRW�@CF?TGMP�MD�QCAMLB�?LB�RFGPB
ECLCP?RGML�KGEP?LR�D?KGJGCQ��3AGCLRGDGA�QRSBGCQ�MD�RFC�0#3$�GLBGA?RC�RF?R�RFC�?TCP?EC�����NCP
?LLSK� NMNSJ?RGML� EPMURF� P?RC� MD� RFC� NPMTGLAC� GQ� BSC� RM� GL�KGEP?RGML�� )L�KGEP?RGML� GQ
AMLQGBCPCB�MLC�MD�RFC�ICW�GQQSCQ�PCJ?RCB�RM�RFC�BUGLBJGLE�DMPCQR�PCQMSPACQ�MD�0?J?U?L�BSC�RM
RFC�AMLRGLSMSQ�BCK?LB�DMP�RFC�CQR?@JGQFKCLR�MD�FSK?L�QCRRJCKCLRQ�

%J�.GBM�KSLGAGN?JGRW�GQ�?�KGLG?RSPC�KMBCJ�MD�RFC�GL�KGEP?RGML�N?RRCPL�RF?R�AF?P?ARCPGXCQ�RFC
NPMTGLAC�MD�0?J?U?L��4FC�?RRP?ARGTC�JMA?RGML�MD�%J�.GBM
�GRQ�?@SLB?LR�L?RSP?J PCQMSPACQ ?LB
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@PCUGLE�CAMLMKGA�MNNMPRSLGRGCQ�?PC�HSQR�QMKC�MD�RFC�NSJJ�D?ARMPQ�RF?R�BP?U�KGEP?LRQ�RM�QCRRJC
GL�RFC�?PC?�DMP�WC?PQ�

,GM�4MSPGQK�%QR?RC ?LB� RFC�CLF?LACKCLR�MD� GRQ�CVGQRGLE�?GPNMPR GQ CVNCARCB� RM�?KNJGDW� RFC
CVGQRGLE�GL�KGEP?RGML�N?RRCPL�?LB�BCKMEP?NFGA�EPMURF�P?RC�GL�%J�.GBM��4FC�NPMHCAR�UGJJ�PCOSGPC
QS@QR?LRG?J�?KMSLR�MD�K?LNMUCP�@MRF�FGEF�QIGJJCB�?LB�JMU�QIGJJCB�J?@MP��@SR�J?@MP�GLRCLQGTC��
)D�K?HMPGRW�MD�RFC�PCOSGPCB�J?@MP�DMPAC�GQ�?T?GJ?@JC�UGRFGL�%J�.GBM
�LM�BP?QRGA�AF?LECQ�AMSJB�@C
DCJR�GL�RFC�NPCQCLR�BCKMEP?NFW�MD�RFC�JMA?JGRW�RF?R�GQ�BSC�RM�GL�KGEP?RGML� )D�K?HMPGRW�MD�RFC
K?LNMUCP�UGJJ�@C�FGPCB�DPMK�MSRQGBC�MD�%J�.GBM
�GR�AMSJB�F?TC�?�UGBC�P?LEGLE�CDDCAR�ML�RFC
NPCQCLR�NMNSJ?RGML�MD�RFC�KSLGAGN?JGRW�?LB�RFC�FMQR�@?P?LE?WQ�

4FC�RCLBCLAW�MD�UMPICPQ�RM�BCAGBC�RM�QR?W�RCKNMP?PGJW�LC?P�RFC�NPMHCAR�QGRC��FMQR�@?P?LE?WQ�

QMKCRGKCQ�UGRF�RFCGP�D?KGJGCQ��?TCP?EC�MD�DMSP�KCK@CPQ��UGJJ�KC?L�?BBGRGML?J�KGEP?LRQ��!L
GLAPC?QC� GL� RFC� NMNSJ?RGML� QGXC�UGJJ� JGICJW PCQSJR� RMGLAPC?QCB� NMNSJ?RGML� BCLQGRW UGRFGL� RFC
@?P?LE?W NPMNCP�MD�6GJJ?�,G@CPR?B�?LB�0?Q?BCL?��4FGQ�UGJJ�UMPQCL�RFC�@?P?LE?WQl�NPCQCLR�U?QRC
K?L?ECKCLR�GQQSC
�GLQSDDGAGCLR�FC?JRF�QCPTGACQ�?LB�U?RCP�BGQRPG@SRGML�NPM@JCK�?KMLE�GRQ�JMA?J
PCQGBCLRQ�

4FC�LCCB�DMP�FGEFJW QIGJJCB�K?LNMUCP�MD�RFC�NPMHCAR�BSPGLE�GRQ�MNCP?RGML�NF?QC�K?W�PCOSGPC
FGPGLE�MD�NPMDCQQGML?JQ�AMKGLE�DPMK�0SCPRM�0PGLACQ?�#GRW
�-?LGJ?
�?LB�MRFCP�SP@?L�NPMTGLACQ
MP�CTCL
�DPMK�?@PM?B��9MSLE�NPMDCQQGML?JQ�CLRGACB�@W�RFC�@C?SRW�MD�%J�.GBM�?R�RFC�Q?KC�RGKC
NPMTGBCB�UGRF�RFC�@CQR MNNMPRSLGRW�RM�CQR?@JGQF�RFCGP�A?PCCP�UGJJ�KMQR�JGICJW�MNR�RM�RP?LQDCP�GL
%J�.GBM�CGRFCP�?Q�RP?LQGCLR�MP�NCPK?LCLR�PCQGBCLRQ��#MLRP?AR�MD�CKNJMWKCLR
�PCJ?RGMLQFGNQ

D?KGJW�PCSLGDGA?RGML�?LB�RP?LQL?RGML?J�K?PPG?ECQ�?PC�AMLRPG@SRMPW�D?ARMPQ�RF?R�K?W�@SGJB�SN GL�
KGEP?RGML�?Q�?L�MDDQFMMR�MD�RFC�NPMHCAR�

,MLE�RCPK�LML�CAMLMKGA�NSQF�D?ARMPQ�RF?R�K?W�FCGEFRCL�GL�KGEP?RGML�GL�RFC�JMLE�PSL�?PC�RFC
?T?GJ?@GJGRW�MD�@CRRCP�CBSA?RGML�?LB�GKNPMTCB�FC?JRF�QCPTGACQ�GL�RFC�?PC?��AMKN?PCB�RM�MRFCP
GQJ?LB� KSLGAGN?JGRGCQ� GL� RFC� NPMTGLAC��� 4FC� RUM� RCPRG?PW� GLQRGRSRGMLQ� GL� %J� .GBM� KGEFR� @C
CLAMSP?ECB�RM�MNCL�KMPC�AMKNJCKCLR?PW�AMSPQCQ�?LB�DGCJB�MD�QRSBGCQ�RF?R�QSNNMPR�RMSPGQK�
PCJ?RCB� NPMDCQQGMLQ�� 4FGQ� UGJJ� ?RRP?AR� KMPC� QRSBCLRQ� DPMK� MRFCP� KSLGAGN?JGRGCQ� UGRFGL� RFC
0PMTGLAC�QGLAC %J�.GBM�GQ�?JPC?BW�?�RMSPGQK�RP?GLGLE�EPMSLB�?LB�MDDCPQ�FGEFCP�AF?LAC�MD�T?PGMSQ
CKNJMWKCLR�MNNMPRSLGRGCQ QSAF�?Q ?LAGJJ?PW�QCPTGACQ�?LB�GLBGPCAR�HM@Q�

7GRF�@CRRCP�?KCLGRGCQ�?LB�QCPTGACQ�MDDCPCB�@W�RFC�NPMHCAR�D?TMP?@JC�RM�PCRGPCCQ
�%J�.GBM�UGJJ
?RRP?AR�KMPC DMPCGEL�?LB�&GJGNGLM�PCRGPCCQ DPMK�MRFCP�AMSLRPGCQ�

4FGQ�N?RRCPL�MD�NMNSJ?RGML�EPMURF�RF?R�GQ�PCJ?RCB�RM�GL�KGEP?RGML�GQ�QCCL�?Q�?�NMRCLRG?J�RFPC?R
RM�RFC�CAMJMEGA?J�QR?@GJGRW�?LB�QMAG?J�UCJJ@CGLE�MD�RFC�KSLGAGN?JGRW�GD�LMR�NPMNCPJW�KGRGE?RCB�

������� 'EH9;LK GF�'.K�9F<�;MDLMJ=
DA>=KLQD=

$MASKCLRCB�QSAACQQ�QRMPGCQ�MD�%J�.GBM�DMSLB?RGMLlQ�AMKKSLGRW�@?QCB�CAMRMSPGQK�NPMHCARQ
K?W�@C�PCNJGA?RCB�MP�GLRPMBSACB�RM�RFC�4?E@?LS?�AMKKSLGRW�QGRS?RCB�GL�4CLCESG@?L
�%J�.GBM
UFCPC� JMA?J� EMTCPLKCLR� ?SRFMPGRW� A?L� KMRGT?RC� RFC )0� AMKKSLGRW� RM� DSPRFCP� NPMBSAC
JMA?J
GLBGECLMSQ�AP?DRQ�RF?R�UGJJ�@C�CLF?LACB�GLRM�FGEF�OS?JGRW�K?PICR?@JC�NPMBSARQ�RM�A?RCP
RM�RFC�EPMUGLE BCK?LB�MD�RFC�RMSPGQK�GLBSQRPW�4FGQ�UGJJ�KC?L�?BBGRGML?J�QMSPACQ�MD�JGTCJGFMMB
DMP�RFC�)0Q�?LB�@CRRCP�MNNMPRSLGRW�DMP�RFCK�RM�GKNPMTC�RFCGP�JGTGLE�AMLBGRGMLQ�

"CGLE�?�AMKKSLGRW�J?PECJW�APC?RCB�@W�GL�KGEP?RGML�?PC?
�RFC�QMAG?J�AMFCQGML�GL�%J�.GBM�GQ�LMR
?Q�RGEFRJWILGR�?Q�JMLE�QCRRJCB�AMKKSLGRGCQ��3MAG?J�PCJ?RGMLQFGNQ�?PC�LMR�RF?R�UCJJ�ACKCLRCB�@W
?DDGLGRW� ?LB�?QQMAG?RGMLQ� F?QRGJW� AF?LEC� GL� RGKC��7GRF� RFC�SNU?PB� RPCLB�MD� GL�KGEP?RGML� RM
AMKC
�GR� GQ� GLCTGR?@JC�DMP�CVGQRGLE�@CJGCDQ
�T?JSCQ
�LMPKQ�?LB�K?RCPG?J�EMMBQ�QF?PCB�@W�JMA?J
QR?ICFMJBCPQ�MD�%J�.GBM�RM�CTMJTC�MP�RP?LQDMPK�GLRM�QMKCRFGLE�CJQC
 UFGAF�K?W�?DDCAR�JMA?J
JGDCQRWJC��-GEP?LRQ�UFM�UGJJ�GLRPMBSAC�LCU�QMAG?J�@CF?TGMPQ�?LB�?RRGRSBCQ�QGKGJ?P�RM�RFC�CVGQRGLE
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NMNSJ?RGML�?PC�JCQQ�JGICJW�RM�BGQPSNR�RFC�NPCQCLR�QMAG?J�CLTGPMLKCLR�RF?L�RFMQC�UFM�@PGLE�GL
LCU�GBC?Q�?LB�@CF?TGMPQ�

������� .JGB=;L�AEHD=E=FL9LAGFWK�L@J=9L�LG�HM:DA;�@=9DL@�NAKW�9�NAK�L@=�:9K=DAF=�@=9DL@�;GF<ALAGFK

AF�L@=�9J=9

(GEF�MAASPPCLAC�MD�RMSPGQK�PCJ?RCB�BGQC?QCQ�?LB�GJJLCQQCQ�GQ�NCPACGTCB�?Q�?�K?HMP�RFPC?R�GL�RFC
NS@JGA� FC?JRF� AMLBGRGML� MD� %J� .GBM� UFCL� RFC� NPMHCAR� @CAMKCQ� MNCP?RGML?J�� 4FGQ� ?JQM
CLAMKN?QQCQ�GLHSPGCQ�?LB�PCAPC?RGML?J�PCJ?RCB�F?X?PBQ��$GQC?QCQ�?PC�PCJ?RCB�RM�DMMB
�U?RCP�MP
?GP
� ?LGK?J�@MPLC�MP� AMKKSLGA?@JC� RFPMSEF�FSK?L� AMLR?AR� GLAJSBGLE� QCVS?JJW� RP?LQKGRRCB
BGQC?QCQ��"?QCB�ML�RFC�PCAMPB�MD�%J�.GBM�2(5
�RFCPC�F?Q�@CCL�LM�PCNMPRCB�A?QC�WCR�MD�()6�
GLDCARCB�N?RGCLR�GL�RFC�JMA?JGRW�

!R� NPCQCLR
� RFC� 2(5� MLJW� NPMTGBCQ� AMLQSJR?RGML� QCPTGACQ� RM� GRQ� N?RGCLRQ
� M@QCPT?RGML� MD
QWKNRMKQ� ?LB� NPMTGQGML� DMP� @?QGA� KCBGA?RGMLQ� ?LB� DGPQR� ?GB�� 3CTCPC� A?QCQ� RF?R� LCCB
AMLDGLCKCLR�?PC�R?ICL�RM�RFC�.MPRF�0?J?U?L�0PMTGLAG?J�(MQNGR?J
�RUM�FMSPQ�?U?W�DPMK�%J�.GBM
RMUL�NPMNCP��4FCPC� GQ�?�LCCB� RM�CLF?LAC� RFC�FC?JRF� QCPTGACQ�?LB� D?AGJGRGCQ�MD� RFC� RMUL� RM
GLAJSBC� JWGLE�GL� AJGLGAQ� ?LB� ?BBGRGML?J� FC?JRF� NPMDCQQGML?JQ�� !� QMAG?J� AJGLGA� RF?R� NPMTGBCQ
AMSLQCJGLE�?LB�ESGB?LAC�DMP�N?RGCLRQ ?DDCARCB�UGRF�AMKKSLGA?@JC�BGQC?QCQ�QSAF�?Q�()6�GQ�QCCL
?Q�?�LCACQQGRW�GL�?�FGEF�RMSPGQK�JMA?JGRW�JGIC�%J�.GBM��(C?JRF�NPMDCQQGML?JQ�?LB�TMJSLRCCPQ�GL�RFC
KSLGAGN?JGRW�QFMSJB�?JQM�@C�CBSA?RCB�GL�kRP?TCJ�Q?DCl�A?KN?GELQ�GL�NPCN?P?RGML DMP RFC�EPMUGLE
RMSPGQK�GLBSQRPW�MD�RFC�RMUL�

4FC�GQQSC�MD�NPMQRGRSRGML�GL�PCJ?RGML�RM�RFC�@MMKGLE�RMSPGQK�GL�%J�.GBM�GQ�?JQM�?�EP?TC�RFPC?R�
4FGQ�GLAJSBCQ�AFGJB�NPMQRGRSRGML
�NMPLMEP?NFW�?LB�QCV�RP?DDGAIGLE�UFCPC�MDRCL�ES?PBG?LQ�?LB
N?PCLRQ�?PC�GLTMJTCB�?Q�NCPNCRP?RMPQ�SQGLE RFC�GQQSC�MD�NMTCPRW�?Q�?L�CVASQC�

7?QRC�K?L?ECKCLR�GQQSC�GQ�QCCL�?Q�?L�CLMPKMSQ�NPM@JCK�DMP�RFC�KSLGAGN?JGRW�GD�RFC�NPCQCLR
QGRS?RGML� ML� NPMNCP� U?QRC� BGQNMQ?J� ?LB� K?L?ECKCLR� GQ� LMR� EGTCL� NPMKNR� ?LB� GLRCLQGTC
?RRCLRGML�@W�RFC�,'5��!JRFMSEF ,GM�4MSPGQK�%QR?RC UGJJ�GLAJSBC�SLBCP�GRQ�SRGJGRW�AMKNMLCLRQ
GLQR?JJ?RGML�MD�QCU?EC�RPC?RKCLR�NJ?LR�?LB�K?RCPG?J�PCAMTCPW�D?AGJGRW
�GR�GQ�QRGJJ�@CQR�DMP�RFC�,'5
RM�?BBPCQQ�RFC�K?APM�GQQSC�ML�U?QRC�K?L?ECKCLR�RF?R�@CQCRQ�RFC�UFMJC�RMUL�MD�%J�.GBM��4FC
U?QRC�K?L?ECKCLR�QWQRCK�RF?R�RFC�NPMHCAR�UGJJ�KMSLR�GQ�?JPC?BW�?L�GKKCLQC�?QQGQR?LAC�RM
RFC�,'5�GL�QSQR?GLGLE�,)/lQ�AJC?L�?LB�SLNMJJSRCB�CLTGPMLKCLR�

,MA?J�(C?JRF�"CLCDGRQ�CVNCARCB�DPMK�0PMHCAR�GKNJCKCLR?RGML

4FC�CQR?@JGQFKCLR�MD�?�AJGLGA�MP�FC?JRF�ACLRCP�UGRFGL�RFC�NPMNMQCB�PCQMPR�UGJJ�KC?L�?BBGRGML?J
FC?JRF�NPMDCQQGML?JQ�?LB� D?AGJGRW� DMP� RFC�KSLGAGN?JGRW�?LB� DMP�@?P?LE?WQ�0?Q?BCL?�?LB�6GJJ?
,G@CPR?B��0?RGCLRQ�RF?R�LCCB�DSPRFCP�KCBGA?J�RPC?RKCLR�A?L�@C�C?QGJW�RP?LQNMPRCB�RM�-?LGJ?
RFPMSEF�RFC @GEECP�?GPNJ?LCQMD�)4)���4FC�CAMLMKGA�QNGL�MDDQ�RF?R�UGJJ�@C�@PMSEFR�?@MSR�@W�RFC
NPMHCAR�UGJJ�KC?L GKNPMTCB�CKNJMWKCLR�P?RC
�RFSQ NMTCPRW�GLAGBCLAC�?LB�K?JLSRPGRGML�UGJJ
JGICUGQC�@C�?BBPCQQCB�QGELGDGA?LRJW�

!QQSKGLE�RF?R�RFC�JMA?J�EMTCPLKCLR�F?Q�QR?PRCB�RM�NSR�GL�NJ?AC�@?QGA�QMAG?J�KCAF?LGQKQ�RF?R
NCPR?GLQ�RM�FC?JRF
�CLTGPMLKCLR�?LB�RMSPGQK�@CDMPC ,GM�4MSPGQK�%QR?RC @CAMKCQ�MNCP?RGML?J

!W?J?� ,?LB� #MPNMP?RGML� ?LB� 4CL� +LMRQ� UGJJ� @C� ESGBCB� ML� RFC� ?NNPMNPG?RC� FC?JRF�PCJ?RCB
NPMHCARQ�RM�@C�APC?RCB�RM�@CLCDGR NPGK?PGJW�RFC�FMQR�@?P?LE?WQ �6GJJ?�,G@CPR?B�?LB�0?Q?BCL?�
?LB�?SEKCLR�RFC�FC?JRF�NPMEP?KQ�@CGLE�GKNJCKCLRCB�@W�RFC�,'5�MD�%J�.GBM�

������� *G;9D�@=9DL@�:=F=>ALK�=PH=;L=<�>JGE�HJGB=;L�AEHD=E=FL9LAGF

4FC� CQR?@JGQFKCLR ,GM� 4MSPGQK� %QR?RC GL� "?P?LE?WQ 6GJJ?� ,G@CPR?B ?LB� 0?Q?BCh? UGJJ� @C
@CLCDGAG?J�RM�RFC�NCMNJC�CQNCAG?JJW�BSPGLE�FC?JRF�CKCPECLAGCQ�@CA?SQC�RFC NPMHCAR UGJJ�F?TC
GL�FMSQC�KCBGA?J�NCPQMLLCJ
�RP?LQNMPR�TCFGAJCQ
�@M?RQ�?LB�?�NPGT?RC�NJ?LC�RF?R�DJGCQ�RM�-?LGJ?
RUM�RM�RFPCC�RGKCQ�?�B?W��!BBGRGML?JJW
�4+0)�AMLBSARQ�PCESJ?P�KCBGA?J�KGQQGMLQ�GL�%J�.GBM��4FGQ
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UGJJ�@CLCDGR�RFC�JMA?J�PCQGBCLRQ�CQNCAG?JJW�RFMQC�UFM�A?LLMR�?DDMPB�RM�QCCI�KCBGA?J�RPC?RKCLR
GL�%J�.GBMlQ�KSLGAGN?J�FC?JRF�MDDGAC�

������� 'EH9;L�G>�L@=�HJGB=;L�GF�L@=�<=DAN=JQ�G>�:9KA;�K=JNA;=K�9F<�J=KGMJ;=�;GEH=LALAGF�AF�L@=

9J=9

4FC� NPMHCAR� UGJJ� F?TC� ?� JMLE�RCPK NMQGRGTC GKN?AR� RM� RFC�KSLGAGN?JGRW� MD� %J� .GBM
� GRQ� FMQR
@?P?LE?WQ�?LB ?BHMGLGLE�KSLGAGN?JGRGCQ�GL�.MPRFCPL�0?J?U?L��%J�.GBM�UGJJ�BGPCARJW�C?PL�DPMK
R?VCQ� ?LB� NCPKGRQ� RM� @C� GLASPPCB� @W� RFC� NPMHCAR� ?LB� RFGQ GQ� RP?LQJ?RCB� RM ?L GLAPC?QC� GL
PCTCLSCQ�@MRF�DMP�RFC�KSLGAGN?JGRW�?LB�RFC�@?P?LE?WQ��4FGQ�UGJJ�?JQM�NPMKNR�RFC�GLAPC?QC�GL
J?LB�T?JSC�CQNCAG?JJW�GL�?PC?Q�UGRFGL�GRQ�NPMVGKGRW�

%KNJMWKCLR�P?RC�GQ�?LRGAGN?RCB�RM�J?PECJW�GKNPMTC
�CQNCAG?JJW�GD RFC NPMHCAR UGJJ�@C�?@JC�RM�R?N
K?HMPGRW� MD� GRQ� PCOSGPCB� K?LNMUCP UGRFGL� RFC� KSLGAGN?JGRW BSPGLE� RFC� AMLQRPSARGML� ?LB
MNCP?RGML�QR?EC��$CK?LB�GL�AMLQRPSARGML�K?RCPG?JQ�?T?GJ?@JC�UGRFGL�RFC�KSLGAGN?JGRW�BSPGLE
RFC�AMLQRPSARGML�NF?QC�A?L�QRCN�SN�RFC�JMA?J�CAMLMKW��-?LNMUCP�QMSPAGLE�?LB�AMLQRPSARGML
K?RCPG?J�QMSPAGLE�?PC�NPMHCARCB�?ARGTGRGCQ�RF?R�UGJJ�FGEFJW�GKN?AR�RFC�JMA?JGRW�?LB�GRQ�?BHMGLGLE
?PC?Q��4FSQ
� RFC�NPMHCAR�QFMSJB�R?IC� GLRM�AMLQGBCP?RGML�UFCPC�RM�QMSPAC�RFCGP� AMLQRPSARGML
K?RCPG?JQ�QGLAC�RFC�,'5�?LB�AMKKSLGRW F?TC�?JPC?BW�P?GQCB�RFCGP�AMLACPLQ�?@MSR�RFC�QR?RC�MD
%J�.GBMlQ�L?RSP?J�CLTGPMLKCLR�?LB�GRQ�JGKGR?RGMLQ�

%KNJMWGLE�JMA?J�PCQGBCLRQ�DMP�RFC�AMLQRPSARGML�NF?QC�?LB�MNCP?RGML�MD�RFC�NPMHCAR�UGJJ�EPC?RJW
?BBPCQQ RFC ,'5Q�@?LLCP�NPMEP?K�MD�NPMTGBGLE�CLTGPMLKCLR?JJW�QMSLB�?JRCPL?RGTC�JGTCJGFMMB
MNRGMLQ�RM�GRQ�JMA?J�AMLQRGRSCLRQ��)R�A?L�QRGKSJ?RC�KMPC�CAMLMKGA�?ARGTGRGCQ�GL�RFC�JMA?JGRW��7GRF
E?GLDSJ� CKNJMWKCLR
� CAMLMKGA?JJW� ?ARGTC� GLBGTGBS?JQ�MD� RFC�KSLGAGN?JGRW� A?L� QCASPC�@CRRCP
?AACQQ�RM�FC?JRF�QCPTGACQ
�A?L GLAPC?QC�RFCGP�A?N?AGRW�RM�NPMTGBC�@CRRCP�OS?JGRW�?LB�JMLECP�WC?PQ
MD�CBSA?RGML�RM�RFCGP�BCNCLBCLRQ�?LB�A?L�CLHMW�?�@CRRCP�OS?JGRW�MD�JGDC�DMP�RFCKQCJTCQ�?LB
RFCGP�D?KGJGCQ�

7?ECQ� MD� CKNJMWCB� JMA?JQ� UGJJ� CTCLRS?JJW� PCQSJR� RM� QCAMLB� U?TC� GKN?AR�� 7GRF� @CRRCP
NSPAF?QGLE�NMUCP
�RFCW�UGJJ�F?TC�GLAPC?QCB BCK?LB�DMP�JMA?J�NPMBSAC�?LB�F?PTCQR�RF?R�UGJJ�@C
DCJR�@W�DMMB�NPMBSACPQ��)LAPC?QC�GL�BCK?LB�DMP�DMMB�?LB�P?U�K?RCPG?J�QMSPAGLE�?LB�MNCP?RGLE
QSNNJGCQ�MD�RFC FMRCJ�ESCQRQ�?LB�CQR?@JGQFKCLR MNCP?RMPQ�UGJJ�@C�EPC?RJW�DCJR�MLAC�RFC�NPMHCAR
@CAMKCQ�MNCP?RGML?J��/L� RFC�BMULQGBC
� CKNJMWCB� JMA?JQ� ?LB� MRFCP� PCQGBCLRQ�UGJJ� F?TC� RM
AMKNCRC� DMP� RFC� Q?KC� QS@QGQRCLAC� QSNNJW� MD� JMA?J� NPMBSAC� UFGAF� RFC� PCQMPR� UGJJ� ?JQM� @C
QCASPGLE�GL�EPC?RCP�OS?LRGRW�DMP�GRQ�MNCP?RGML�

4FC�CAMLMKGA�QNGL�MDDQ�RF?R�UGJJ�@C�@PMSEFR�?@MSR�@W�RFC�NPMHCAR GL�RCPKQ�MD�HM@�ECLCP?RGML

AMKKCPAC
� RMSPGQK� PCJ?RCB�QCPTGACQ
� RMSPGQK� ?ARGTGRGCQ
� ?EPGASJRSP?J� NPMBSARGML

RP?LQNMPR?RGML�?LB�AMKKSLGA?RGML�UGJJ�@PGLE�GL�EPC?RCP�@CLCDGRQ�RM�RFC�JMA?JGRW�?LB�RFC�JMA?J
EMTCPLKCLR�MD�%J�.GBM��"SR�GR�A?LLMR�@C�BGQAMSLRCB�RF?R RFC�CQR?@JGQFKCLR�MD�?�FGEF�CLB�PCQMPR
UGRFGL�RFC�K?GLJ?LB
�UGJJ�F?TC�?�EPC?R�CDDCAR�ML�RFC�MNCP?RGML�MD�CVGQRGLE�QK?JJ�RM�KCBGSK�
QA?JC�RMSPGQK�@SQGLCQQ�CQR?@JGQFKCLRQ�GL�%J�.GBM�

7GRF�RMSPGQRQ ?LB�ESCQRQ�F?TGLE�KMPC�MNRGMLQ�GL�RFCGP�AFMGACQ�MD�?AAMKKMB?RGML�?LB�QCPTGACQ
GL�K?GLJ?LB�%J�.GBM
�RFGQ�K?W�UC?ICL�RFC�PCRSPLQ�MD�MRFCP�QK?JJ�QA?JC�PCQMPR�CQR?@JGQFKCLRQ
?LB�?KCLGRGCQ��4FGQ�NMQCQ� EPC?RCP� AF?JJCLEC� RM�CVGQRGLE� PCQMPR�MULCPQ�?LB� RMSPGQK�PCJ?RCB
CQR?@JGQFKCLRQ� ML� FMU� RM� NPMEPCQQGTCJW� QSQR?GL� ?LB� CLF?LAC� RFC� K?PICR?@GJGRW� MD� RFCGP
NPMBSARQ� DMP� QNCAGDGA� R?PECR� K?PICRQ
QCARMPQ� RF?R� A?LLMR� @C� PC?AFCB� @W� FGEF�CLB� PCQMPR
CQR?@JGQFKCLRQ�QSAF�?Q ,GM�4MSPGQK�%QR?RC�

,GM�4MSPGQK�%QR?RC UGJJ�?JQM�?BBPCQQ�RFC�BCDGAGCLAW�MD�?T?GJ?@JC�?AAMKKMB?RGMLQ�?LB�?KCLGRGCQ
DMP�RFC� GLAPC?QGLE�LSK@CP�MD�RMSPGQR�?PPGT?J� GL�%J�.GBM�?LLS?JJW��4FCPC�?PC�MLJW �
��� FMRCJ
PMMKQ�?T?GJ?@JC�?R�NPCQCLR��@?QCB�ML�RFC�PCAMPB�MD�RFC�-SLGAGN?J�4MSPGQK�/DDGAC��RF?R�A?RCPQ
RM ��
��� RMSPGQR�?PPGT?JQ�GL����� ?LB ��
����DMPCA?QRCB�?PPGT?JQ GL�����
�PCQNCARGTCJW��&SPRFCP
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RFC� ,'5� GQ� QRPCLERFCLGLE� RFCGP� RMSPGQK�PCJ?RCB� NMJGAGCQ� ?LB� MPBGL?LACQ� RM� CLQSPC� RFC
NPCQCPT?RGML�MD�RFCGP�RMSPGQK�?RRP?ARGMLQ�

7GRF�KMPC�NCMNJC
�QCPTGACQ�?LB�ESCQRQ�AMKGLE�GL
�NC?AC�?LB�MPBCP�GL�RFC�JMA?JGRW�UGJJ�?JQM�@C
RFPC?RCLCB��!R�NPCQCLR
�PM@@CPW�GQ�@CAMKGLE�? P?KN?LR�GQQSC��,MA?J�PCQGBCLRQ UFM�KGEFR�D?GJ
RM�OS?JGDW�DMP�CKNJMWKCLR� GL�RFC�NPMHCAR K?W�LMR PC?BGJW�?AACNR�RFC D?KGJGCQ�MD� GL�KGEP?LR
UMPICPQ�?LB�A?L�@C�QCCL�?Q�NMRCLRG?J�QMSPAC�MD�PGDRQ�?LB�AMLDJGARQ�GD�LMR�UCJJ�KGRGE?RCB�

4FC�,MA?J�'MTCPLKCLR 5LGR ?LB� RFC�0FGJGNNGLC�.?RGML?J� 0MJGAC�UGJJ� F?TC� RM� PCGLDMPAC� RFCGP
K?LNMUCP� QIGJJQ� ?LB� SNEP?BC� COSGNKCLR� GL� APGKC� NPCTCLRGML� ?LB� APGKC� QMJSRGML� GL� RFC
KSLGAGN?JGRW�� #MKKSLGRW� Q?DCRW� ?LB� K?L?ECKCLR MD� RFC UCJJ@CGLE MD� RMSPGQRQ QFMSJB� @C
QRPCLERFCLCB�GL�RFC�MTCP�?JJ�?ARGTGRGCQ�MD�%J�.GBMlQ�J?U�CLDMPACKCLR�?ECLAGCQ��)LQR?JJ?RGML�MD
NPCTCLRGTC�?LB�QCASPGRW�Q?DCRW�KC?QSPCQ�DMP�RMSPGQK�?LB�AMKKCPAG?J�CQR?@JGQFKCLRQ�QFMSJB
@C�NSPQSCB�QSAF�?Q�##46�A?KCP?Q��!BBGRGML?J�N?RPMJ�@M?RQ�DMP�0.0�SQC�?PC�GKKCBG?RC�LCCBQ
RF?R�RFC�,'5�QFMSJB�?BBPCQQ�

4FC�CQR?RC�D?AGJGRGCQ��NMJGAC�QR?RGML
�QCASPGRW�MSRNMQR�?LB�DGPC�QR?RGML��?LB�QCASPGRW�QWQRCK�RM
@C� AMLQRPSARCB� RF?R� GQ� GLAJSBCB� GL ,GM� 4MSPGQK� %QR?RC UGJJ� PCGLDMPAC� RFC� NC?AC� ?LB� MPBCP
K?L?ECKCLR�MD�RFC�0.0�?LB�,'5�MD�RFC�JMA?JGRW��-MPC�?LB�GKNPMTCB�QRPCCRJGEFRQ�GLQR?JJCB�UGJJ
KGLGKGXC�?LB�NPCTCLR�APGKC�PCJ?RCB�GLAGBCLRQ�GL�RFC�?PC?�

������� 'EH9;L�G>�L@=�HJGB=;L�GF�LJ9>>A;�KALM9LAGF�AF�L@=�9J=9

4P?DDGA�AMLECQRGML�GL�%J�.GBM�GQ�NPCQCLRJW�DCJR�UGRFGL�RFC�RMUL NPMNCP�UGRF�RFC�EPMUGLE�LSK@CP
MD�DMSP�UFCCJ�TCFGAJCQ��NPGT?RC�?LB�AMKKCPAG?J�HCCNLCW��?LB�RPGAWAJCQ
 UFGAF�?PC�RFC�K?HMP
KMBCQ MD�RP?LQNMPR?RGML�?PMSLB�K?GLJ?LB�%J�.GBM��4FC�CVGQRGLE�R?NCPCB�?JJCW�PM?BQ�UGRFGL�RFC
RMUL�NPMNCP�A?L�@?PCJW�?AAMKKMB?RC�RUM�AMLRGESMSQ�TCFGAJCQ�?R�RFC�Q?KC�RGKC�

)L�����
�RFC�,MA?J�'MTCPLKCLR�N?QQCB�?L�MPBGL?LAC�MPE?LGXGLE�?�4P?DDGA�-?L?ECKCLR�'PMSN
?LB�BCNSRGXCB�QCTCP?J�NCPQMLLCJ� RM�K?L?EC RFC�PM?B�RP?DDGA ?LB NPMTGBC B?GJW�AFCAINMGLRQ
UGRFGL� RFC� RMUL� NPMNCP� ?LB�K?PICRQ�� 4FGQ� RC?K�UGJJ� F?TC� RM� @C� QRPCLERFCLCB� ?LB� RP?DDGA
D?AGJGRGCQ�GLQR?JJCB�GL�?LRGAGN?RGML�MD�RFC�EPMURF�MD�?ARGTGRGCQ�GL�RFC�?PC?�

.M�RP?DDGA QGRS?RGML�F?Q�@CCL�CVNCPGCLACB�QM�D?P DPMK�%J�.GBM�NM@J?AGML�RM�,GM�?GPNMPR�?LB�TGQC�
TCPQ?�TG?�RFC�AMLAPCRCB�L?RGML?J�PM?B��"SR�UGRF�RFC�MLQCR�MD�RFC�NPMHCAR
�GR�GQ�CVNCARCB�RF?R
TCFGASJ?P�RP?DDGA�UGJJ�@SGJB�SN��-MPC�TCFGAJCQ�UGJJ�RP?TCPQC�@CWMLB�#MPMLE�#MPMLE�?LB�%J�.GBM
RMUL�NPMNCP
�UFGAF�?R�RFC�KMKCLR�?PC�RFC�K?HMP�BCQRGL?RGMLQ�MD�KMQR�TGQGRMPQ��4FC�NMQQG@JC
GKNPMTCKCLR� MD� RFC NPMTGLAG?J� PM?B� DPMK� 4?WR?W� RM� %J� .GBM� AMLLCARGLE� .CU� )@?H?W� ?LB
3?LBMT?J�AGPASGR�PM?B�UGJJ�NPMTGBC�@CRRCP�?AACQQG@GJGRW�RM�RFC�NPMHCAR ?LB�UGJJ�BP?U�KMPC�TGQGRMPQ
RF?R�K?W�?BB�SN�RM�RP?DDGA�@SGJB�SN�BSPGLE�NC?I�QC?QMLQ�

4FC�CVN?LQGML�?LB�CLF?LACKCLR�MD�RFC ,GM ?GPNMPR�UGJJ�@PGLE�GL�KMPC�AMKKCPAG?J�DJGEFRQ�RF?R
A?L�A?RCP RM KMPC�N?QQCLECPQ��4FGQ�UGJJ�KC?L�?L�GLAPC?QC�GL�?GPNMPR�RP?LQDCP�QCPTGAC�MP�TCFGAJCQ
RF?R�UGJJ�DCPPW�N?QQCLECPQ RM�?LB�DPMK�RFC�?GPNMPR��4FGQ�UGJJ�RP?LQJ?RC�RM�?L�GLAPC?QC�GL�BCK?LB
DMP QSDDGAGCLR�N?PIGLE�QN?AC�

4FC�DJMU�MD�KMRMPGQRQ�BSPGLE�RWNGA?J�PSQF FMSP�UGJJ�@C�KMBGDGCB��7GRF�@CRRCP�?LB�KMPC�BGTCPQC
CKNJMWKCLR�MNNMPRSLGRGCQ�MDDCPCB�@W�RFC�NPMHCAR�MLAC�MNCP?RGML?J
�"?P?LE?W�6GJJ?�,G@CPR?B
?LB�"?P?LE?W�0?Q?BCL?�UGJJ�@CAMKC�?�APMUB�NSJJCP�?PC?�RF?R�UGJJ�PCBSAC�RFC�NSJJ�D?ARMP�T?JSC
MD�RFC�NM@J?AGML��4FGQ�DJMU�N?RRCPL�UGJJ�BCAMLECQR�LMR�MLJW�RFC�RP?DDGA�@SGJB�SN�?PMSLB RMUL
@SR�?JQM�RFC�MTCPAPMUBGLE�MD�CQR?@JGQFKCLRQ
 UFGAF�UGJJ�PCQSJR�RM�PCBSACB GKN?AR�ML�CVGQRGLE
PCQMSPACQ�MD�RFC�NM@J?AGML�

������� #FLALQ�LG�:=�9;;GMFL9:D=�>GJ�=FNAJGFE=FL9D�E9F9?=E=FL�AF�L@=�9J=9

4FC .JGL=;L=<��J=9�+9F9?=E=FL� G9J< �0!-"� ?BKGLGQRCPQ� RFC %J�.GBM�4?WR?W�-?L?ECB
2CQMSPAC�0PMRCARCB�!PC?
 UFGAF�AMTCPQ�?PMSLB���
����FCAR?PCQ�MD�J?LB�?LB���
����FCAR?PCQ
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MD�K?PGLC�U?RCPQ��4FC�0!-"�GQ�K?LB?RCB�RM�BCAGBC�ML�K?L?ECKCLR�QRP?RCEGCQ�?LB�NMJGAGCQ

BCAGBC� ML� K?RRCPQ� NCPR?GLGLE� RM� NJ?LLGLE
� PCQMSPAC� NPMRCARGML
� 0!� ?BKGLGQRP?RGML� ?LB
NPMEP?K� GKNJCKCLR?RGML� ?LB� KMLGRMPGLE� ?LB� CT?JS?RGML�� )R� GQ� AMKNMQCB� MD� RFC� 0#3$� ?Q
#F?GPK?L
�$%.2
�-?WMP�MD�%J�.GBM
�-?WMP�MD�4?WR?W
�CGEFRCCL������@?P?LE?WQ�MD�%J�.GBM
�DMSP
����@?P?LE?WQ�MD�4?WR?W
�%J�.GBM�&MSLB?RGML
�-SLGAGN?J�0J?LLGLE�?LB�$CTCJMNKCLR�#MSLAGJ

-SLGAGN?J� 4MSPGQK� #MSLAGJ
� !"#� 0PCQGBCLR
� #2!%.
� -SLGAGN?J� 4MSPGQK� /DDGACP
� 7MKCL
?QQMAG?RGML
�&?PKCPQ�?QQMAG?RGML
�&GQFCPKCL�?QQMAG?RGML
�3"�#F?GPK?L�DMP�4MSPGQK
�0SKN@M?R
?QQMAG?RGML
�$CN?PRKCLR�MD�%BSA?RGML
�0FGJGNNGLC�.?RGML?J�0MJGAC
�7MPJB�7GJBJGDC�&SLB�

� 2@=�.JGL=;L=<��J=9�1MH=JAFL=F<=FL��.�13� GQ�RFC�AFGCD�MNCP?RGLE�MDDGACP�?QQGELCB�ML�
QGRC�RM�MTCPQCC�RFC�B?W�RM�B?W�?ARGTGRGCQ�MD�RFC�NPMRCARCB�?PC?�K?L?ECKCLR�MDDGAC��(C
@MRF� CVCASRCQ� ?BKGLGQRP?RGTC� ?LB� PCESJ?RMPW� DSLARGMLQ� GL� ?AAMPB?LAC� RM� RFC
GKNJCKCLRGLE�PSJCQ�?LB�PCESJ?RGMLQ�QR?RCB�GL�RFC�NPMRCARCB�?PC?�K?L?ECKCLR�NJ?L�MD
%J�.GBM�?LB�4?WR?W��!�QCLGMP�RCAFLGA?J�MDDGACP�DPMK�RFC�$CN?PRKCLR�MD�%LTGPMLKCLR
?LB�.?RSP?J�2CQMSPACQ�GQ�?QQGELCB�?Q�RFC�0!35�GL�%J�.GBM�UGRF�FGQ QSNNMPR�QR?DD�

� 4FC .JGNAF;A9D� 9FL9Q�)9DAC9K9F�9F<�(GAFL�29KC�$GJ;=�+9D9EH9Q9 ?PC�CLDMPACKCLR
CLRGRGCQ� RF?R� NPMTGBC� NPMRCARGML
� QSNNMPR� ?LB� QCASPGRW� RM� RFC� CLTGPMLKCLR?J
CLDMPACKCLR�?ARGTGRGCQ�MD�RFC�NPMRCARCB�?PC?�K?L?ECKCLR�@M?PB�MD�%J�.GBM�?LB�RM�RFC
EMDLA�K=;LGJ9D� F=LOGJC� G>� =F>GJ;=E=FLL=9E GL� RFC� KSLGAGN?JGRW� UGRF� RFC� 0.0

#M?QRES?PB
�0FGJGNNGLC�.?TW
�!GP &MPAC�?LB�RFC�,'5�

� 4FC #D� ,A<G� $GMF<9LAGF GQ� ?� JMA?J .'/� UGRF� GLBCNCLBCLR� ���KCK@CP� "M?PB� MD
4PSQRCCQ
�AMKGLE� DPMK�@MRF�NPGT?RC�?LB�NS@JGA�QCARMPQ� )RQ�TGQGML� GQ� RM� GKNPMTC�RFC
OS?JGRW� MD� JGDC� MD� %J� .GBMlQ� JMA?J� QR?ICFMJBCPQ� ?LB� RM� NPCQCPTC� RFC� ?PC?lQ� L?RSP?J
PCQMSPAC� @?QC�� 3MKC� MD� RFCGP� SLBCPR?IGLEQ� ?PC PCQMSPAC� K?L?ECKCLR
� PCCD
PCQRMP?RGML�?LB�CBSA?RGML
�U?RCP�PCQMSPAC�AMLQCPT?RGML�?LB�PCF?@GJGR?RGML
�GLGRG?RGTCQ
GL� ?EPGASJRSPC
� BCTCJMNKCLR� MD� RMSPGQK�QSNNMPR� QCPTGACQ
� AMKKSLGRW�@?QCB� FC?JRF
NPMEP?K j -?J?PG?�#MLRPMJ�0PMHCAR��#"(0�-#0�
 ?LB�CAMRMSPGQK�?LB�CLAMSP?ECKCLR
MD�JMA?J�AP?DRQ�RM�L?KC�?�DCU�

������� 'EH9;L�G>�L@=�HJGB=;L�GF�=PAKLAF?�HJGH=JLA=K�AF�L@=�9J=9�AF�L=JEK�G>�J=DG;9LAGF�9F<

<=N9DM9LAGF

4FC�NPMHCAR�GQ�CVNCARCB�RM�JC?B�RM�RFC�GLAPC?QC�MD�J?LB�T?JSCQ�GL�"?P?LE?WQ 6GJJ?�,G@CPR?B ?LB
0?Q?BCh?
� CQNCAG?JJW�UGRFGL� RFC� GKKCBG?RC� TGAGLGRW� MD ,GM� 4MSPGQK�%QR?RC�� 4FGQ� GQ� ?�LMPK?J
GKN?AR�DMP�?PC?Q�UFCPC�J?LB�BCTCJMNKCLR�GQ�?ARGTC�

�������� �>>=;L=<�HJGH=JLA=K

#MLQRPSARGML�MD�RFC NPMHCAR UGJJ FCJN PCQMJTC�RFC�BCDGAGCLAW�GL�?T?GJ?@JC�?AAMKKMB?RGMLQ�DMP
RFC�GLAPC?QGLE�LSK@CP�MD�RMSPGQRQ�AMKGLE�RM�%J�.GBM��4MSPGQR�?PPGT?J�U?Q�PCAMPBCB�?R���
����GL
�����?LB���
����GL��������!R�NPCQCLR
�RFCPC�?PC�����FMRCJ�PMMKQ�GL�%J�.GBM��!AAMPBGLE�RM�RFC
-SLGAGN?J�4MSPGQK�/DDGACP
�RFGQ�LSK@CP�GQ�F?PBJW�?BCOS?RC�CQNCAG?JJW�BSPGLE�RFC�NC?I�QC?QML�

�������� %=F<=J�1=FKALANALQ AF�#EHDGQE=FL�9F<�*AN=DA@GG<�-HHGJLMFALA=K�>GJ�L@=�*G;9D !GEEMFALQ

4CL�+LMRQ�GQ�?L�COS?J�MNNMPRSLGRW�CKNJMWCP��4FPMSEF RFC APC?RGML�MD�KC?LGLEDSJ�CKNJMWKCLR
MNNMPRSLGRGCQ�?LB�RFC�AMKKGRKCLR�RM�FGPC�?LB�NPMKMRC� JMA?JJW
�RFC�NCMNJC�MD�%J�.GBM�?LB
4?WR?W� F?TC� ?� TG?@JC� MNRGML� RM� C?PL� ?� BCACLR� JGTGLE� ?LB� QR?W� GL� RFCGP� MUL� AMKKSLGRW�
3AFCBSJCB�RP?GLGLEQ�?PC�MDDCPCB�RM�RFC�JMA?J�AMKKSLGRW�RM�GKNPMTC�RFC�QIGJJ�QCR�DMP�NMRCLRG?J
CKNJMWCCQ�LMR�HSQR�DMP�RFC�PCQMPR
�@SR�?JQM�DMP�MRFCP�QK?JJCP�RMSPGQR�AMRR?ECQ�GL�RFC�?PC?��3GLAC
����
�PCQMPR�QSNCPTGQMPQ�F?TC�@CCL�RP?GLGLE�JMA?J�NCMNJC�DMP�@?QGA�QIGJJQ�GL�RFC�?PC?Q�MD�DMMB��
@CTCP?EC
�FMSQCICCNGLE
�?LB�IGRAFCL��7MPIGLE�UGRF�NPMDCQQGML?J�RP?GLCPQ
� JMA?J�UMKCL�?PC
RP?GLCB�RM�@CAMKC�K?QQ?EC�RFCP?NGQRQ��/TCP�RFC�WC?PQ
�@?LA?�MULCPQ�DPMK RFC RMUL�F?TC
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@CCL� PCESJ?PJW� NPMTGBGLE� RFC� RP?LQNMPR?RGML� LCCBQ� MD� %J� .GBM� 2CQMPRQ� ESCQRQ � � 4FC
BCTCJMNKCLR UGJJ NPMTGBC�MNNMPRSLGRGCQ�DMP�BGPCAR�?LB�GLBGPCAR�JGTCJGFMMB�DMP�RFC�QSPPMSLBGLE
AMKKSLGRGCQ���4FC�BCTCJMNKCLR�QF?JJ�CLBC?TMP�RM�NPMTGBC�ECLBCP�QCLQGRGTC�?LB�QSQR?GL?@JC
JGTCJGFMMBQ�BSPGLE�RFC BCTCJMNKCLR�JGDC�AWAJC�SN�RM�MNCP?RGMLQ���3MKC�MD�RFCQC�JGTCJGFMMBQ�K?W
GLAJSBC�AMKKSLGRW�@?QCB� RMSPGQK�?LB�CLRCPNPGQCQ� RF?R�?PC�CQQCLRG?J� GL� RFC�RMSPGQK�QSNNJW
AF?GL�QSAF�?Q�?EPG�@?QCB�BCTCJMNKCLR
�DMMB�NPMBSARGML�?LB�?LAGJJ?PW�QCPTGACQ�

7MKCL� DPMK� QCTCP?J� @?P?LE?WQ� �TGJJ?ECQ�� GL� %J�.GBM� F?TC�?JQM�@CCL� RP?GLCB� GL�UC?TGLE� RM
NPMBSAC�L?RGTC�@?EQ�?LB�QJGNNCPQ�RF?R�?PC�NSPAF?QCB�@W�RFC�PCQMPRQ��4FC�@?EQ�?LB�QJGNNCPQ�?PC
EGTCL� ?Q� AMKNJGKCLR?PW� PMMK� ?KCLGRGCQ
� RFCPC@W� CLQSPGLE AMLRGLSMSQ BCK?LB�� %J� .GBM
2CQMPRQ� RPGCQ� RM� ICCN� ML� PCBSAGLE� DMMB� KGJCQ� @W� QMSPAGLE� JMA?JJW�� ,MA?JJW� ?LB� MPE?LGA?JJW
NPMBSACB�TCECR?@JCQ�AMKNPGQC�����MD�RMR?J�IGRAFCL�NSPAF?QCQ
�UFGJC�JMA?JJW�PC?PCB�JGTCQRMAI
AMKNPGQC�����MD�RMR?J�IGRAFCL�NSPAF?QCQ��

29:D= �� NPMTGBCQ� ?� QSKK?PW� K?RPGV� MD RFC� NPMHCAR� GKN?ARQ� ML� RFC� QMAGM�CAMLMKGA
CLTGPMLKCLR�� !QQCQQKCLR� MD� RFC� BCEPCC� MD� QMAGM�CAMLMKGA� GKN?ARQ� U?Q� BMLC� @?QCB� ML
T?PGMSQ�QMAGM�CAMLMKGA�QRSBGCQ�BMLC�GL�%J�.GBM��4FC�QA?JCQ�SQCB�?PC�BCDGLCB�?Q�DMJJMUQ�

(0��(GEF
0MQGRGTC�

,?PECJW�@CLCDGAG?J�RM�RFC AMKKSLGRW�?LB�EPC?RCP�LSK@CP�MD�QR?ICFMJBCPQ�?LB�K?W�@PGLE
?@MSR
CDDCAR�NPMEPCQQGTC�BCTCJMNKCLR�RM�RFC�T?PGMSQ�QMAGM�CAMLMKGA�D?ACRQ�MD�RFC�?PC?

,0��,MU
0MQGRGTC�

%LAMSP?EGLE�CDDCAR RM�GKNPMTC�U?W�MD JGDC�DMP�ACPR?GL�QCARMPQ�MD�RFC�AMKKSLGRW

-0��-CBGSK
0MQGRGTC�

(CJNDSJ
E?GLDSJ�DMP�N?PRGASJ?P
�ACPR?GL�QCARMPQ�MD�RFC�QMAGCRW
AMKKSLGRW

(.��(GEF
.CE?RGTC�

5LD?TMP?@JC�?LB�F?PKDSJ�RM�RFC�AMKKSLGRW�?LB�K?W�A?SQC�?BTCPQC�CDDCARQ
BGQPSNRGMLQ�RM
RFC�T?PGMSQ�QMAGM�CAMLMKGA�D?ACRQ�MD�?�QMAGCRW

,.��,MU
.CE?RGTC�

.MR�AMLQRPSARGTC�DMP�RFC�AMKKSLGRW�@SR�GQ�@CGLE�?BKGLGQRCPCB
�?BBPCQQCB�SLBCP�RFC�JMA?J
EMTCPL?LAC

-.��-CBGSK
.CE?RGTC�

$CRPGKCLR?J�RM�RFC�AMKKSLGRW�@SR�AMSJB�@C�K?L?ECB�UGRF�RFC�,'5�?LB�MRFCP�GLQRGRSRGMLQl
PCESJ?RMPW�KCAF?LGQKQ�GL�NJ?AC

� 3MSPAC� FRRN�

UUU�CJLGBMPCQMPRQ�AMK
CJLGBM
QSQR?GL?@GJGRW
@SGJBGLE�QSQR?GL?@JC�AMKKSLGRGCQ

� 3MSPAC� FRRN�

UUU�CJLGBMPCQMPRQ�AMK
CJLGBM
QSQR?GL?@GJGRW
@SGJBGLE�QSQR?GL?@JC�AMKKSLGRGCQ
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0?P?KCRCPQ )KN?AR .?RSPC -?ELGRSBC

0MNSJ?RGML�QGXC %VN?LQGML UGJJ�@C�CV?ACP@?RCB�BSC�RM�GL�KGEP?RGML (. 6CPW�QGELGDGA?LR

%KNJMWKCLR�?LB���)LAMKC *M@�ECLCP?RGML
�KMPC�CKNJMWKCLR�MNNMPRSLGRGCQ�?LB�@CRRCP�GLAMKC�
NMTCPRW�?JJCTG?RGML

(0 6CPW�QGELGDGA?LR

%AMLMKGA ?ARGTGRGCQ ,'5�C?PLGLEQ�DPMK�R?VCQ�?LB�CAMLMKGA�QNGL�MDDQ�A?L�FCGEFRCLCB
BCJGTCPW�MD�@?QGA�QCPTGACQ
�DSCJ�SN�?LB @PM?BCL�CVGQRGLE�JGTCJGFMMB
?ARGTGRGCQ�?LB�APC?RC�KMPC�CKNJMWKCLR�RF?R�A?L�@C�RP?LQJ?RCB�RM�@CRRCP
GLAMKC�?LB�OS?JGRW�MD�JGTGLE�

,'5�UGJJ�@C�AF?JJCLECB�RM�NSR�GL�NJ?AC RFC PCOSGPCB�KCAF?LGQKQ�RM�KCCR
BCK?LBQ�MD�BCTCJMNKCLR�QSAF�?Q�NMUCP�QSNNJW�?LB�U?RCP QWQRCK�

#MKNCRGRGML�DMP�QMAG?J�QCPTGACQ�?LB�PCQMSPACQ

(0

(0

(.

6CPW�QGELGDGA?LR

6CPW�QGELGDGA?LR

6CPW�QGELGDGA?LR

"?QGA�QMAG?J�QCPTGACQ�MD�RFC�,'5

4MSPGQK�/NCP?RGML�GL�%J�.GBM���KCBGSK
RM�QK?JJ�QA?JC�CLRCPNPGQC� $CAPC?QC�GL�NPMDGR�?LB�BP?GL�PCQMSPACQ (. 6CPW�QGELGDGA?LR

$CNCLBCLAW�@SPBCL 7?ECQ�UGJJ�GLAPC?QC�A?N?AGRW�RM�QSNNMPR�BCNCLBCLRQ (0 6CPW�QGELGDGA?LR

%BSA?RGML 7?ECQ�UGJJ�GLAPC?QC�A?N?AGRW�RM�ECR�CBSA?RGML (0 6CPW�QGELGDGA?LR

(C?JRF�?LB�3?LGR?RGML 7?ECQ�A?L�GLAPC?QC�A?N?AGRW�RM�?AACQQ�@CRRCP�FC?JRF�QCPTGACQ�

0PMHCAR�A?L�F?QRCL�?LB�AMKNJCKCLR�,'5�PCJ?RCB�NPMEP?KQ�

4MSPGQK�PCJ?RCB�GJJLCQQCQ�?LB�BGQC?QCQ�K?W�K?ELGDW

(0

(0

(.

6CPW�QGELGDGA?LR

6CPW�QGELGDGA?LR

6CPW�QGELGDGA?LR

0C?AC�?LB�/PBCP )LRPMBSARGML�MD�LCU�?RRGRSBCQ�?LB�@CF?TGMPQ�BGQQGKGJ?P�RM�RFC�QMAG?J
CLTGPMLKCLR�MD�%J�.GBM�K?W�RFPC?RCL�NC?AC�?LB�MPBCP�

-. 3GELGDGA?LR

)LBGECLMSQ�0CMNJC %AMLMKGA�MNNMPRSLGRGCQ�GL�AMKKCPAC
�?PRQ�?LB�AP?DRQ�A?L�GKNPMTC�RFCGP
JGTCJGFMMB

-0 3GELGDGA?LR

,?LB�T?JSCQ 7GJJ�J?PECJW�GLAPC?QC -. 3GELGDGA?LR

#MKKSLGRW�3SNNMPR�?LB�0?PRGAGN?RGML (CGEFRCLCB�GD�RFC�JMA?JQ��CQNCAG?JJW�FMQR�@?P?LE?WQ��?PC�?NNPMNPG?RCJW
GLDMPKCB
�AMLQSJRCB�?LB�?ARGTCJW�GLTMJTCB�GL�NJ?LLGLE DMP�RFCGP�QMAG?J
BCTCJMNKCLR�?ARGTGRGCQ�GL�RFCGP�PCQNCARGTC�?PC?Q�

(0 6CPW�QGELGDGA?LR
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! 0MJJSRGML�#MLRPMJ�/DDGACP��0#/��UGJJ�CLQSPC�RF?R�RFC�NPMHCAR�UGJJ�AMKNJW�UGRF�GRQ�%##�AMLBGRGMLQ�?LB�DMJJMU
RFC� PCAMKKCLB?RGMLQ� SLBCP� RFC� CLTGPMLKCLR?J� K?L?ECKCLR� ?LB� KMLGRMPGLE� NJ?LQ� BSPGLE� RFC
AMLQRPSARGML�?LB�MNCP?RGML�NF?QCQ�MD�RFC�NPMHCAR�

4FC�PCAMKKCLBCB�KGRGE?RGLE�KC?QSPCQ� RM�?BBPCQQ� RFC� GBCLRGDGCB�NPMHCAR� GKN?ARQ�?PC�BGQASQQCB� GL� RFC
DMJJMUGLE�QCARGMLQ�

��� 2&#�*�,"

����� *9F<�3K=

$CTCJMNKCLR� MD ,GM� 4MSPGQK�%QR?RC UGJJ� PCQSJR� RM� AF?LEC� GL� J?LB� SQC� GL� RFC� LMPRFCPL� N?PR� MD� %J�.GBM�
(MUCTCP
�RFC�BCTCJMNKCLR� GQ�AMLQGQRCLR�UGRF�RFC� J?LB�SQC�?LB�XMLGLE�NJ?L�MD�RFC�KSLGAGN?JGRW
�UFGAF
C?PK?PIQ�RFC�?PC?�DMP�RMSPGQK�BCTCJMNKCLR�

4FC�NMQQG@JC�GLAPC?QC�GL�J?LB�T?JSCQ�GQ�?�NMQGRGTC�GKN?AR
�?Q�GR�UGJJ�@PGLE�CAMLMKGA�SNJGDRKCLR�RM�J?LB�MULCPQ
MD�?BH?ACLR�NPMNCPRGCQ�

����� %=GDG?Q

4FC�KMQR�QGELGDGA?LR QMSPAC�MD NPMHCAR�GKN?AR�ML�ECMJMEGA�AMLBGRGMLQ GQ�RFC�CVA?T?RGML�MD�C?PRF�K?RCPG?JQ
BSPGLE�RFC�NPC�AMLQRPSARGML�NF?QC��4FGQ�GKN?AR�GQ�RCKNMP?PW�?LB�CVNCARCB�RM�J?QR�BSPGLE�RFC�AMLQRPSARGML
NF?QC� 4FC�0PMNMLCLR�?LB�#MLRP?ARMP� QFMSJB�CLQSPC� RF?R� QJMNC�NPMRCARGML�KC?QSPCQ�?PC� GL�NJ?AC�?LB
NPMNCP�BP?GL?EC�QWQRCKQ�?PC�GLQR?JJCB�?LB�K?GLR?GLCB�RFPMSEFMSR�RFC�AMLQRPSARGML�?LB�MNCP?RGML�NF?QCQ
MD�RFC�NPMHCAR�

%VA?T?RGML�?LB�AMLQRPSARGML�LC?P�@C?AFCQ�?LB�QRPC?KQ�QFMSJB�R?IC�GLRM�AMLQGBCP?RGML�RFC�TSJLCP?@GJGRW�MD
JMMQC�QCBGKCLRQ�RM�?BHSQR�@W�QJSKNGLE�?LB�NGNGLE��!Q�KSAF�?Q�NMQQG@JC
�AMLQRPSARGML�UMPI GL�RFCQC�?PC?Q
QFMSJB�@C�ICNR�RM�?�KGLGKSK�

3GJR?RGML�?LB�QCBGKCLR?RGML�DPMK�SNJ?LB�GQ�CVNCARCB�RFPMSEFMSR�RFC�AMLQRPSARGML�?LB�MNCP?RGML�NF?QCQ
MD�RFC�NPMHCAR��4FCQC�?PC�L?RSP?J�NPMACQQCQ�RF?R�LCCB�RM�@C�?BBPCQQCB�GL�MPBCP�RM�K?GLR?GL�RFC�OS?JGRW�MD
@C?AFCQ�DPMLRGLE�RFC�NPMNCPRW��3GJR?RGML�NMLBQ�UGJJ�@C�NJ?ACB�GL�QRP?RCEGA�NJ?ACQ�UGRFGL�RFC�NPMNCPRW�RM
NPCTCLR�QCBGKCLRQ�DPMK�PC?AFGLE�RFC�@C?AF�

����� 2=JJ=KLJA9D�#;GDG?Q

������� 2=JJ=KLJA9D�$DGJ9

4M�?BBPCQQ�RFC�NPMHCAR�GKN?ARQ�ML�RCPPCQRPG?J�CAMJMEW
�NJ?LR�GLBGTGBS?JQ JMQR�RM�AJC?PGLE�QFMSJB�@C�PCNJ?ACB
UGRF�RFC�Q?KC�QNCAGCQ�?Q�KSAF�?Q�NMQQG@JC��6CECR?RGML�AJC?PGLE�QFMSJB�@C�ICNR�RM�?�KGLGKSK�?LB�MLJW
UFCL�LCACQQ?PW��4FGQ�QFMSJB�@C�GLAJSBCB�GL�RFC�AMLRP?ARMPlQ�AMLQRPSARGML�AMLRP?AR�

7GJBJGLEQ�?LB�QCCBQ�MD�RPCCQ�RF?R�UGJJ�@C�?DDCARCB�@W�RFC�AMLQRPSARGML�QFMSJB�@C�AMJJCARCB�?LB�RCLBCB�GL
RFC�LSPQCPW�DMP�SQC�GL�PCNJ?LRGLE�

,?LBQA?NGLE�MD�RFC�FMRCJ�NPCKGQCQ�QFMSJB�@C�BMLC�UGRF�KGLGK?J�SQC�MD�CVMRGA�NJ?LRQ��5QC�MD�CVGQRGLE�NJ?LRQ
CQNCAG?JJW�RFC�RFPC?RCLCB�GNGJ�?LB�?LRGNMJM�RPCCQ�QFMSJB�?JQM�@C�CLAMSP?ECB� 7GJBJGLEQ�?LB�ECPKGL?RCB
QCCBQ�MD�RFPC?RCLCB�QNCAGCQ�A?L�@C�SQCB�GL�J?LBQA?NGLE�RFC�FMRCJ�QSPPMSLBGLEQ�

4FC�UCRJ?LB�JMA?RGMLQ�QFMSJB�@C�QN?PCB�DPMK�BCTCJMNKCLR�DMP�GRQ�CAMJMEGA?J�PMJC�?Q�?L�GKNMPR?LR�F?@GR?R
MD�UGJBJGDC
�?KMLE�MRFCPQ��4FC�UCRJ?LBQ�QFMSJB�@C�GLRCEP?RCB�GL�RFC�MTCP?JJ�BCQGEL�MD�RFC�FMRCJ�AMKNJCV�?Q
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L?RSP?J�?PC?�UFCPC�ESCQRQ�A?L�BM�@GPB�U?RAFGLE�?LB�@M?RGLE��)D�PM?B�LCRUMPI�UGJJ�@C�AMLQRPSARCB
GL�RFCQC�?PC?Q
�J?PEC�ASJTCPRQ�QFMSJB�@C�SQCB�QM�?Q�LMR�RM�@JMAI�RFC�DJMU�MD�U?RCP�

5QC�MD�AFCKGA?J�QNP?W�QFMSJB�@C�ICNR�RM�?�KGLGKSK�?LB�MLJW�UFCL�LCACQQ?PW�GL�MPBCP�RM�KGLGKGXC�GKN?AR
ML�NJ?LR�NMJJGL?RMPQ��4FC�SQC�MP�MPE?LGA�GLQCARGAGBC�QFMSJB�@C�D?TMPCB�?Q�GR�GQ�KMPC�CLTGPMLKCLR�DPGCLBJW�

4FC�DMJJMUGLE�KGRGE?RGLE�KC?QSPCQ�?PC�PCAMKKCLBCB�RM�?BBPCQQ�RFC�NPMHCAR�GKN?ARQ�ML�RCPPCQRPG?J�CAMJMEW
BSPGLE�RFC�MNCP?RGML�NF?QC�MD ,GM�4MSPGQK�%QR?RC�

• 2CNJ?LRGLE
�RP?LQJMA?RGML�MD�LMR?@JC�TCECR?RGTC�F?@GR?RQ�DMP�UGJBJGDC
�CQR?@JGQFKCLR�MD�PCNJ?LRGLE
?PC?Q�QFMSJB�PC�CQR?@JGQF�MP�CLF?LAC�ASPPCLR�JCTCJQ�MD�@GMBGTCPQGRW�?DRCP�AMKNJCRGML�MD�RFC�NPMHCAR�

• %LAMSP?EC�PCNJ?LRGLE�?LB�J?LBQA?NC�BCTCJMNKCLR�UGRF�RFC�SQC�MD�L?RGTC�QNCAGCQ�MD�NJ?LRQ��&PSGRGLE
RPCCQ�KGEFR�@C�NPCDCPPCB�QM�?Q�RM�GLAPC?QC�DPSEGTMPMSQ�@GPBQ�?LB�MRFCP�UGJBJGDC�GL�RFC�?PC?��4FGQ
UMSJB�?JQM�CLF?LAC�RFC�@GPBU?RAFGLE�?ARGTGRGCQ�RF?R�GQ�NJ?LLCB�RM�DJMSPGQF�GL�RFC�?PC?��"GPBQ�?PC
C?QGJW�QGEFRCB�GL�FGEF�LSK@CPQ�?LB�QNCAGCQ�GL�RFCGP�D?TMSPGRC�DPSGRGLE�RPCCQ��/LAC�RFCPC�?PC�T?PGMSQ
DPSGRGLE� RPCCQ� GL� RFC�NPMHCAR� QGRC
� RFC� GLQCARQ�UMSJB�?JQM� DMJJMU�?Q�UGRF� RFC� GLQCARGTMPMSQ�@GPBQ
�KGVCB�DJMAIGLE���$SPGLE�DGCJBUMPI�DMP�RFC�%)!
�?�FSEC�DJMAI�MD�EPCCL�NGECMLQ )A4A>= QN��UCPC�MDRCL
QNMRRCB�GL�DPSGRGLE�@?LEI?J�RPCCQ�UFGJC�RFC�GLQCARGTMPMSQ�!QFW�$PMLEM�U?Q�HSQR�?PMSLB�RFC AMPLCP
@SQW�QUMMNGLE�GLQCARQ�DC?QRGLE�ML�RFC�@?LEI?J�DPSGRQ�

• 4FC�PM?B�RP?TCPQGLE�RFC�NPMNCPRW�?LB�KSAF�MD�RFC�UCRJ?LB�?PC?Q�A?L�@C�SRGJGXCB�?Q�?�@GPBU?RAFGLE
�KMLGRMPGLE��PMSRC
NJ?RDMPK�DMP�UCRJ?LB�QNCAGCQ�CQNCAG?JJW�@GPBQ�

• $SPGLE�RPCIIGLE�?LB�FGIGLE�?ARGTGRGCQ
�RFCPC�QFMSJB�@C�QR?LB?PB�PCESJ?RGMLQ�GL�RFC�SQC�MD�RP?GJQ�?LB
GD�A?KNGLE�GQ�?JJMUCB
�QRPGAR�M@QCPT?LAC�RMU?PBQ�NPMNCP�U?QRC�BGQNMQ?J
�LMGQC�JCTCJQ
�AMJJCARGML�MD
NJ?LRQ�MP�?LGK?JQ�?LB�A?KNDGPCQ��4FCPC�QFMSJB�?JQM�@C�JGKGR?RGML�RM�RFC�LSK@CP�MD�NCMNJC�?JJMUCB
RM�FGIC�MP�A?KN�?R�?�RGKC�

• 2CJC?QC�MD�CVMRGA�QNCAGCQ�MP�NCR�?AAMKN?LGKCLR�QFMSJB�@C�PCESJ?RCB�MP�NPMFG@GRCB�?Q�RFCQC�NMQC
RFPC?R� RM� JMA?J� DJMP?�?LB� D?SL?��0CRQ
� QSAF�?Q� A?RQ
�?PC�ILMUL� RM�?RR?AI�@GPBlQ�LCQRQ�?LB�MRFCP
UGJBJGDC�

������� 2=JJ=KLJA9D�$9MF9 
�5AD<DA>=

4FC�DMJJMUGLE�KGRGE?RGLE�KC?QSPCQ�?PC�PCAMKKCLBCB�RM�?BBPCQQ�RFC�NPMHCAR�GKN?ARQ�ML�RCPPCQRPG?J�UGJBJGDC
BSPGLE�RFC�AMLQRPSARGML�NF?QC�

• !PC?Q�RM�@C�AJC?PCB�MD�TCECR?RGML�QFMSJB�@C�DCLACB�RM�?TMGB�SLLCACQQ?PW�CVN?LQGML�MD�AJC?PGLE�

• #JC?PCB�TCECR?RGML�QFMSJB�@C�PCNJ?ACB�UGRF�GLBGECLMSQ�NJ?LRQ��G�C��DPSGR�@C?PGLE�NJ?LRQ�DMP�@?RQ
?LB�@GPBQ�?LB�DJMUCPGLE�NJ?LRQ�DMP�LCAR?P�DCCBGLE�@GPBQ�?LB�GLQCARQ��

• 2M?B�UGBRFQ�QFMSJB�@C�KGLGKGXCB�RM�PCBSAC�GKN?ARQ�RM�?BH?ACLR�F?@GR?RQ�?LB�RM�?TMGB�UGJBJGDC
KGEP?RGML ?LB�BGQNCPQ?J�

• /NCP?RGML�MD�FGEF�LMGQC�CKGRRGLE�COSGNKCLR�KSQR�@C�QAFCBSJCB�?LB�?�PMSRGLE�QAFCKC�KSQR�@C
BCTGQCB�RM�KGLGKGXC�GKN?ARQ�RM�UGJBJGDC�

• 6CFGAJCQ�?LB�COSGNKCLR�KSQR�@C�QS@HCARCB�RM�PCESJ?P�K?GLRCL?LAC�RM�?TMGB�LMGQC�NMJJSRGML�

• %VA?T?RCB�QMGJ�QFMSJB�LMR�@C�NJ?ACB�ML�L?RGTC�TCECR?RGML��)LQRC?B
�RFC�CVA?T?RCB�QMGJ�QFMSJB�@C
NJ?ACB�ML�DSRSPC�PM?B�QSPD?ACQ�

• 7MPICPQ�QFMSJB�@C�PCKGLBCB�LMR�RM�CLE?EC�GL�NM?AFGLE�?ARGTGRGCQ��!�QWQRCK�MD�NCL?JRGCQ�QFMSJB
@C�GKNMQCB�ML�UMPICPQ�A?SEFR�CLE?EGLE�GL�QSAF�?ARGTGRGCQ��4FC�Q?KC�QFMSJB�@C�BMLC�DMP�ESCQRQ
?LB�PCQMPR�UMPICPQ�UFM�UGJJ�CLE?EC�GL�FSLRGLE
�IGJJGLE�?LB�QCJJGLE�MD�UGJBJGDC�?LGK?JQ�BSPGLE�RFC
MNCP?RGML�NF?QC�MD�RFC�NPMHCAR�

• %LTGPMLKCLR?J�ESGBCQ�QFMSJB�@C�BCQGEL?RCB�BSPGLE�RFC�MNCP?RGML�NF?QC�RM�ESGBC�PCQMPR ESCQRQ�GL
RFCGP�L?RSPC�RP?GJ�?ARGTGRGCQ�
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TCECR?RGML

• !PC?Q� RM� @C� AJC?PCB� MD� TCECR?RGML� QFMSJB� @C� DCLACB� RM
?TMGB�SLLCACQQ?PW�CVN?LQGML�MD�AJC?PGLE�

• #JC?PCB�TCECR?RGML�QFMSJB�@C�PCNJ?LRCB�SQGLE�GLBGECLMSQ
NJ?LRQ� �G�C�� DPSGR� @C?PGLE� NJ?LRQ� DMP� @?RQ� ?LB� @GPBQ
� ?LB
DJMUCPGLE�NJ?LRQ�DMP�LCAR?P�DCCBGLE�@GPBQ�?LB�GLQCARQ��

• 2M?BQ�UGBRFQ�QFMSJB�@C�KGLGKGXCB�RM�PCBSAC�GKN?ARQ�RM
?BH?ACLR� F?@GR?RQ
� ?LB� ?TMGB� UGJBJGDC� KGEP?RGML� ?LB
BGQNCPQ?J�

(GEF

.MGQC
0MJJSRGML

• /NCP?RGML�MD�FGEF�LMGQC�CKGRRGLE�COSGNKCLR�KSQR�@C
QAFCBSJCB

• $CTGQC�?�PMSRGLE�QAFCKC�RM�KGLGKGXC�BGQRSP@?LAC
• 6CFGAJCQ�?LB�COSGNKCLR�QFMSJB�@C�QS@HCARCB�RM�PCESJ?P
K?GLRCL?LAC

-CBGSK

$SQR
!AASKSJ?RGML
?LB�2MAI
BC@PGQ

• 7?RCP�QFMSJB�@C�QNPGLIJCB�DGPQR�GL�?PC?Q�RM�@C�CVA?T?RCB
RM�KGLGKGXC�BSQR�?AASKSJ?RGML�?LB�QNPC?BGLE

• %VA?T?RCB�QMGJ�QFMSJB�LMR�@C�BCNMQGRCB�ML�L?RGTC
TCECR?RGML�@SR�NJ?ACB�ML�NPMNMQCB�DSRSPC�PM?B�QSPD?ACQ

(GEF

3GJR?RGML • %VACQQ�EP?TCJ
�ACKCLR�?LB�?QNF?JR�QFMSJB�@C�PCAWAJCB�?Q
@?AI�DGJJGLE�K?RCPG?JQ�

• 7?RCP�RFC�?PC?Q�RM�@C�CVA?T?RCB

(GEF

$GQRSP@?LAC
DPMK�FMSQCB
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DGCJB�OS?PRCPQ

• 1S?PRCPQ�A?L�@C�AMLQRPSARCB�ML�CVGQRGLE�AJC?PCB�?PC?
• )KNJCKCLR�?�QWQRCK�MD�NCL?JRGCQ�DMP�UMPICPQ�UFM
CLE?EC�GL�NM?AFGLE�?ARGTGRGCQ

• 7MPICPQ�QFMSJB�@C�NJ?ACB�GL�LC?P@W�@?P?LE?WQ�RM�PCBSAC
RFC�LSK@CP�MD�NCPQMLLCJ�QR?WGLE�?R�RFC�NPMHCAR�QGRC

• $CQGEL?RC�BGQNMQ?J�?PC?Q

(GEF

3MJGB�7?QRC
0MJJSRGML

• $CQGEL?RC�BGQNMQ?J�?PC?Q�UGRFGL�RFC�NPCKGQCQ�MD�PCQMPR
• )KNJCKCLR�PCESJ?RGMLQ�ML�QMJGB�U?QRC�K?L?ECKCLR
• )KNJCKCLR�?�QWQRCK�DMP�QMJGB�U?QRC�QCEPCE?RGML�?LB
UCCIJW�AMJJCARGML�MD�E?P@?EC

• )KNJCKCLR�?�QWQRCK�MD�NCL?JRGCQ�DMP�JGRRCPGLE�UGRFGL�RFC
NPCKGQCQ�MD�RFC�AMLQRPSARGML�QGRC

(GEF

/NCP?RGML 3MJGB�7?QRC
0MJJSRGML

• $CQGEL?RC�BGQNMQ?J�?PC?Q�UGRFGL�RFC�NPCKGQCQ�MD�PCQMPR
• )KNJCKCLR�PCESJ?RGMLQ�ML�QMJGB�U?QRC�K?L?ECKCLR
• )KNJCKCLR�?�QWQRCK�DMP�QMJGB�U?QRC�QCEPCE?RGML�?LB
UCCIJW�AMJJCARGML�MD�E?P@?EC

• )KNJCKCLR�?�QWQRCK�MD�NCL?JRGCQ�DMP�JGRRCPGLE�UGRFGL�RFC
NPCKGQCQ�MD�RFC�PCQMPR

(GEF

0M?AFGLE • )KNJCKCLR�?�QWQRCK�MD�NCL?JRGCQ�DMP�TGQGRMPQ�?LB�JMA?JQ
UFM�UGJJ�CLE?EC�GL�FSLRGLE
�IGJJGLE�?LB�QCJJGLE�UGJBJGDC
?LGK?JQ�DPMK�RFC�NPCKGQCQ�MD�RFC�PCQMPR

(GEF
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.JGB=;L�.@9K=
.GL=FLA9D

'EH9;L�K�
+ALA?9LAF?�+=9KMJ=�K�

'EH9;L

.J=<A;LAGF

.MGQC
ECLCP?RCB�@W
RFC�TGQGRMPQ

• $CQGEL?RC�RMSPGQR�ESGBCQ�UFM�?PC�?U?PC�MD�RFC�UGJBJGDC
?LGK?JQ�GLF?@GRGLE�RFC�NPCKGQCQ�MD�RFC�PCQMPR�GL�ESGBGLE
RFC�TGQGRMPQ

• #PC?RC�?�B?GJW�QAFCBSJC�DMP�TGQGRMPQl�RMSP�N?PRGASJ?PJW�GL
3GRCQ��
���?LB���RM�?TMGB�BGQRSP@?LACQ�

-CBGSK

7?RCP
#MLR?KGL?RGML
�0MLB�

• 0SR�NJ?LRQ�A?N?@JC�MD�?AASKSJ?RGLE�FC?TW�KCR?JQ�DPMK
RFC�NMLB�RM�NPCTCLR�AMLR?KGL?RGML�MD�DPCQFU?RCP�UGJBJGDC
?LB�?TMGB�BGQPSNRGML�MD�LSRPGCLR�AWAJC

• 2CESJ?RC�RFC�LSK@CP�MD�DGQFCQ�RM�@C�GKNMPRCB�DMP
@PCCBGLE

• $CNMQGR�EP?TCJ�RM�GLAPC?QC�RFC�QN?ULGLE�F?@GR?R

(GEF

#MLR?KGL?RGML
@W�NCQRGAGBC

• 5QC�MPE?LGA�DCPRGJGXCP�RM�?TMGB�AMLR?KGL?RGML�MP�?LW
?BTCPQC�CDDCARQ�RM�RCPPCQRPG?J�UGJBJGDC

• 5QC�LCRQ�RM�NPCTCLR�EPMSLB�BUCJJGLE�?LGK?JQ��K?KK?JQ�
DPMK�C?RGLE�RFC�APMNQ

!@?LBMLKCLR 3MJGB�7?QRC
0MJJSRGML

• 3SNCPTGQC�NPMNCP�U?QRC�BGQNMQ?J
• 2CF?@GJGR?RGML�MD�RFC�QGRC�SQGLE�GLBGECLMSQ�NJ?LRQ

,MU

��� 2&#�5�2#0

����� &Q<JGDG?Q

4FC�NMR?@JC�U?RCP�QSNNJW�BSPGLE�RFC�MNCP?RGML�NF?QC�MD�RFC�NPMHCAR�UGJJ�NPGK?PGJW�BCNCLB�ML�BCCN�UCJJQ

QF?JJMU�UCJJQ�?LB�EPMSLBU?RCP�PCQCPTMGPQ��4FGQ�UGJJ�@C�QSNNJCKCLRCB�UGRF�DPCQFU?RCP�RM�@C�ECLCP?RCB�@W
?�BCQ?JGL?RGML�NJ?LR�

4?NNGLE�GLRM�RFC�EPMSLBU?RCP�QSNNJW�MD�RFC�?PC?�UGJJ�APC?RC AMKNCRGRGML�DMP U?RCP�QSNNJW @CRUCCL�RFC
NPMHCAR�?LB�PCQGBCLRQ�MD�RFC�FMQR�@?P?LE?WQ��7GRF�RFC�?@QCLAC�MD�?�NGNCB�U?RCP�BGQRPG@SRGML�QWQRCK
�RFC
JMA?J� PCQGBCLRQ� PCJW� ML BSE� UCJJQ� DMP� RFCGP� U?RCP QSNNJW� 4FC� 0PMNMLCLR� UGJJ� LCCB� RM� BCRCPKGLC� RFC
QSQR?GL?@JC�EPMSLBU?RCP�WGCJB�MD�RFC�UCJJQ�?LB�CKNJMW�?JRCPL?RGTC�QMSPACQ�MD�DPCQF�U?RCP�CQNCAG?JJW�BSPGLE
RFC�BPW�KMLRFQ�UFCL�EPMSLBU?RCP�PCAF?PEC�GQ�JMU�

"CGLE�JMA?RCB�GL�?�AM?QR?J�?PC?
�EPMSLBU?RCP�GL�RFC�NPMHCAR�QGRC�GQ�?JQM�QSQACNRG@JC�RM�Q?JRU?RCP�GLRPSQGML�
7?RCP�PCQMSPACQ�GL�RFC�AM?QR?J�?PC?Q�?PC�?JQM�QSQACNRG@JC�RM�AF?LECQ�GL�P?GLD?JJ�N?RRCPLQ�?LB�QC?�JCTCJ�PGQC�
4FC�0PMNMLCLR�QFMSJB�AMLQGBCP�RFCQC�D?ARMPQ�GL�RFC�UCJJ�BCQGEL�?Q�UCJJ�?Q�GL�RFC�QGRGLE�MD�RFC�UCJJQ�

#MLQRPSARGML�MD�@SGJBGLEQ�?LB�MRFCP�AMLAPCRC�QRPSARSPCQ�UGJJ�?JQM�BGKGLGQF�RFC�PCAF?PEC�MD�?OSGDCPQ� 4M
KGRGE?RC�RFGQ�GKN?AR
�SQC�MD NCPTGMSQ K?RCPG?JQ�DMP�N?RF�U?JIQ ?LB�N?PIGLE�?PC?Q GQ�PCAMKKCLBCB�RM�?JJMU
?Q�KSAF�PSLMDD�?Q�NMQQG@JC�RM NCPAMJ?RC ?LB�PCAF?PEC�RFC�?OSGDCP�GL�RFC�?PC?���,MU�BCLQGRW�AMLQRPSARGML
UGJJ�?JQM�KGRGE?RC�RFGQ�GKN?AR�

����� 59L=J�/M9DALQ

2CAMKKCLBCB�KGRGE?RGLE�KC?QSPCQ�RM�?BBPCQQ�NPMHCAR�GKN?ARQ�ML�U?RCP�OS?JGRW�BSPGLE�RFC�AMLQRPSARGML
NF?QC�?PC JGQRCB�@CJMU�

• 4P?LQNMPR�?LB�BCJGTCPW�MD�AMLQRPSARGML K?RCPG?JQ�QFMSJB�CLQSPC�RF?R�LM�K?RCPG?JQ�?PC�?AAGBCLR?JJW
BGQAF?PECB�MTCP@M?PB�
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• &PMK� RFC� @?PEC
� RFC� AMLQRPSARGML� K?RCPG?JQ� QFMSJB� @C� JGDRCB� CGRFCP� @W� FC?TW� COSGNKCLR� MP
K?LS?JJW�?LB�QRMPCB�GL�?�QCASPC NJ?AC�?U?W�DPMK�RFC�@C?AF�

• !L�MGJ�QSKN�QFMSJB�@C�NPMTGBCB�GL�RFC�DSCJ�QRMP?EC�?PC?�

• )LQR?JJ?RGML�MD�QGJR?RGML�MP�QCBGKCLR?RGML�NMLBQ�?PMSLB�RFC�NPMHCAR�QGRC�GQ�?�EMMB�U?W�MD�DGJRCPGLE
QSPD?AC�PSLMDD�NPGMP�RM�BGQAF?PEC�GLRM�RFC�QC?�

• 3?LGR?PW�D?AGJGRGCQ�QFMSJB�@C�NPMTGBCB�GL�RFC�AMLQRPSARGML�A?KN�

• ,GKGR�RFC LSK@CP�MD�UMPICPQ�QR?WGLE�GL�RFC�NPMHCAR�QGRC�RM�KGLGKGXC�GKN?AR�ML�U?RCP�OS?JGRW�?LB
CAMJMEGA?J�AMLBGRGMLQ�GL�RFC�?PC?�

• *CRRW
NGCP�QFMSJB�@C�AMLQRPSARCB�GL�?L�?PC?�UGRF�QSDDGAGCLR�BCNRF�RM�KGLGKGXC�BPCBEGLE��)D�U?RCP�GQ
QF?JJMU
�AMLQRPSARGLE�?�JMLECP�NGCP
HCRRW�RM�?RR?GL�RFC�PCOSGPCB�BCNRF�QFMSJB�@C�AMLQGBCPCB�

2CAMKKCLBCB KGRGE?RGLE�KC?QSPCQ�DMP�NPMHCAR�GKN?ARQ�ML�U?RCP�OS?JGRW�BSPGLE�RFC�MNCP?RGML�NF?QC�?PC
NPMTGBCB�@CJMU�

• 3CNRGA�R?LIQ�?LB�QCU?EC�RPC?RKCLR�NJ?LRQ�QFMSJB�@C�GLQR?JJCB�QM�RF?R�U?QRCU?RCP�GQ�RPC?RCB�NPGMP
RM�BGQAF?PEC�

• 2CSQC�MD�QCNRGA�R?LI�CDDJSCLR�DMP�GPPGE?RGML�?LB�RMGJCR�DJSQFGLE�GQ�MLC�U?W�MD�KGLGKGXGLE�BGQAF?PEC
GLRM�RFC�CLTGPMLKCLR�

• 5QC�MD�DCPRGJGXCPQ�DMP�J?LBQA?NGLE�QFMSJB�@C�KGLGKGXCB�GL�MPBCP�RM�PCBSAC�GKN?ARQ�RM�QSPD?AC�U?RCP
?LB�EPMSLBU?RCP�

• )LAMPNMP?RGLE�?�TCECR?RGML�QRPGN�@CRUCCL�RFC�BCTCJMNKCLR�?LB�QFMPCJGLC
�UCRJ?LBQ�UGJJ�APC?RC�?
@SDDCP� MD� L?RSP?J� TCECR?RGML� RF?R� A?L� JC?AF� MSR� NMJJSR?LRQ
� PCBSAC� PSLMDD� TCJMAGRW� ?LB� DGJRCP
QCBGKCLRQ�@CDMPC�PSLMDD�GQ�BGQAF?PECB GLRM�RFC�U?RCP�@MBW�

3GKGJ?P�RM�RFC�GQJ?LB�PCQMPRQ�MNCP?RCB�@W�4+0)
�U?QRCU?RCP�GL ,GM�4MSPGQK�%QR?RC UGJJ�@C������PCAWAJCB�
4FC�U?QRCU?RCP�ECLCP?RCB�@W�RFC�PCQMPR�UGJJ�@C�RPC?RCB�GL�RFC�340��4FC�340�CDDJSCLR�UGJJ�@C�SQCB�RM�GPPGE?RC
RFC�PCQMPR�EPMSLBQ�?LB�RM�DJSQF�RFC�RMGJCRQ�

����� +9JAF=�#;GDG?Q

29:D= �� NPCQCLRQ�RFC�NMRCLRG?J�GKN?ARQ�BSPGLE�AMLQRPSARGML�?LB�MNCP?RGMLQ�ML�AMP?J�PCCDQ�?LB�?QQMAG?RCB
K?PGLC�MPE?LGQKQ�?LB�RFC�PCAMKKCLBCB�KGRGE?RGLE�KC?QSPCQ�RM�?BBPCQQ�RFC GBCLRGDGCB�NPMHCAR GKN?ARQ�

29:D= ����.J=<A;L=<�AEH9;LK�9F<�HJGHGK=<�EALA?9LAF?�E=9KMJ=K�AF�L@=�N9JAGMK�KL9?=K�G>�HJGB=;L�<=N=DGHE=FL�

.JGB=;L�.@9K= .GL=FLA9D�'EH9;L�K� +ALA?9LAF?�+=9KMJ=�K�
'EH9;L

.J=<A;LAGF

.J=�;GFKLJM;LAGF .MLC .MLC ,G�AEH9;L

!GFKLJM;LAGF )LAPC?QCB�QCBGKCLR
BCNMQGRGML�?LB�RSP@GBGRW

�� )KNJCKCLR�PGTCP@?LI�?LB�QJMNC
QR?@GJGX?RGML�QRP?RCEGCQ�@CDMPC�C?PRF
KMTGLE�?ARGTGRGCQ�?PC�AMLBSARCB�

�� 0J?ACKCLR�MD�CPMQGML�?LB�BC�QGJRGLE
KC?QSPCQ�LC?P�RFC�@C?AF�

�� $CNJMWKCLR�MD�QGJR�ASPR?GLQ�BSPGLE
HCRRW�AMLQRPSARGML�

�� #MLBSAR�QCBGKCLR?RGML
�U?RCP
OS?JGRW�?LB�@CLRFGA�AMKKSLGRW
KMLGRMPGLE�

�� 5QC�NPC�D?@PGA?RCB�AMLQRPSARGML
K?RCPG?JQ�UFCLCTCP�NMQQG@JC�

�� $CTCJMNKCLR�MD�?L�?ARGML�NJ?L�GL
A?QCQ�MD�QCTCPC�CDDCARQ�AJC?PJW
?RRPG@SR?@JC�RM�PCQMPR�AMLQRPSARGML

+G<=J9L=
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.JGB=;L�.@9K= .GL=FLA9D�'EH9;L�K� +ALA?9LAF?�+=9KMJ=�K�
'EH9;L

.J=<A;LAGF

.SRPGCLR�CLPGAFCB
DPCQFU?RCP�PSL�MDD�DPMK
TCECR?RGML�AJC?PGLE�?LB
J?LBQA?NGLE�?ARGTGRGCQ

�� 2C�TCECR?RGML�MD�BCLSBCB�?PC?Q�
�� -GLGKGXC�DCPRGJGXCP�?NNJGA?RGML�
�� #MLBSAR�U?RCP�OS?JGRW�?LB�@CLRFGA
AMKKSLGRW�KMLGRMPGLE�

+AFAE9D

)LAPC?QCB�QCU?EC�?LB
QNGJJ?EC�MD�NCRPMJCSK�@?QCB
NPMBSARQ

�� 0J?ACKCLR�MD�PCESJ?RGMLQ�ML�NPMNCP
U?QRC�BGQNMQ?J�RF?R�UGJJ�GLAJSBC�?JJ
N?PRGCQ�GLTMJTCB�GL�@MRF�GL�QFMPC�?LB
MDDQFMPC�AMLQRPSARGML�

�� 0PMTGBC�NPMNCP�U?QRC�BGQNMQ?J
D?AGJGRGCQ�DMP�NCRPMJCSK�NPMBSARQ

?LB�QMJGB�U?QRCQ�

�� 0PMTGBC�QSDDGAGCLR�RMGJCR�D?AGJGRGCQ�DMP
UMPICPQ�

+AFAE9D

3MJGB�U?QRC�ECLCP?RGML �� 5RGJGXC�NPC�A?QR�AMLQRPSARGML�QWQRCK
RM�KGLGKGXC�BC@PGQ�ML�RFC�QGRC�

�� 0J?ACKCLR�MD�PCESJ?RGMLQ�DMP�QGRC
UMPICPQ�ML�NPMNCP�QCEPCE?RGML�?LB
BGQNMQ?J MD�QMJGB�U?QRCQ�

�� 0PMTGBC�RP?QF�@GLQ�GL�K?HMP
AMLQRPSARGML�?PC?Q�

�� 2COSGPC�QGRC�AMLRP?ARMPQ�RM�BGQNMQC
MD�RFCGP�QMJGB�U?QRCQ�NPMNCPJW�

+AFAE9D

-?PGLC�TCQQCJ�EPMSLBGLE �� -?PI�QF?JJMU�PCCD�?PC?Q�UGRF�@SMWQ
?LB�NPMTGBC�SNB?RCB�L?SRGA?J�AF?PRQ
RM�A?NR?GLQ�MD�BCJGTCPW�@?PECQ�

�� 0PMTGBC�RCKNMP?PW�?LAFMPGLE�@SMWQ�
�� !JJMU�BCJGTCPW�MD�AMLQRPSARGML
K?RCPG?JQ�MLJW�BSPGLE�EMMB�QC?
AMLBGRGMLQ�

+AFAE9D

-H=J9LAGF 2CJC?QC�MD�AFJMPGL?RCB�U?RCP �� )KNJCKCLR�?�QJMU�PCJC?QC�MD�NMMJ
U?RCP�

�� 3CR�RM�?L�CDDCARGTC�KGLGKSK�RFC
?BBGRGML�MD AFJMPGLC�

+AFAE9D

)LAPC?QCB�QCU?EC�?LB
QNGJJ?EC�MD�NCRPMJCSK
NPMBSARQ

���0PMACQQ�?JJ�U?QRCU?RCP�GL�RFC�QCU?EC
RPC?RKCLR�D?AGJGRW�

�� 5RGJGXC�RFC�RPC?RCB�U?RCP�DMP
E?PBCLGLE�?LB�AJC?LGLE�NSPNMQCQ
GLQRC?B�MD�PCJC?QGLE�GR�BGPCARJW�RM�RFC
K?PGLC�CLTGPMLKCLR�?DRCP
RPC?RKCLR�

�� 0PMTGBC�NPMNCP�U?QRC�BGQNMQ?J
D?AGJGRGCQ�DMP�NCRPMJCSK�@?QCB
NPMBSARQ ?LB�DMPKSJ?RC�Q?DCRW
NPMRMAMJQ�GL�RFC�BCJGTCPW
�F?LBJGLE
?LB�QRMP?EC�MD�RFCQC�AFCKGA?JQ�

+G<=J9L=

3MJGB�U?QRC�ECLCP?RGML �� )KNJCKCLR�QRPGAR�U?QRC�QCEPCE?RGML
NMJGAW�?LB�CLQSPC�RF?R�?JJ�ESCQRQ
?PC�GLDMPKCB�MD�RFGQ�NP?ARGAC�

�� 3RP?RCEGA?JJW�NJ?AC�AMJMP�AMBCB
RP?QF�@GLQ�?PMSLB�RFC�PCQMPR�

�� %QR?@JGQF�?�K?RCPG?J�PCAMTCPW
D?AGJGRW�UFCPC�QMJGB�U?QRCQ�A?L�@C
NPMACQQCB�B?GJW�

-MRMPGXCB�K?PGLC�TCQQCJ
EPMSLBGLE

�� -?PI�QF?JJMU�PCCD�?PC?Q UGRF�@SMWQ
?LB�AMLQRPSAR�?�K?N�MD�RFC�AMP?J
PCCD�?PC?Q�GL�,GM�#MTC�

+AFAE9D
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�� 0PMTGBC�?�@PGCDGLE�DMP�ESCQRQ
PCLRGLE�KMRMPGXCB�K?PGLC�TCQQCJ
DPMK�RFC�PCQMPR�

�� 7FCLCTCP�NMQQG@JC
�MLJW�QR?DD
D?KGJG?P�RM�RFC�QGRC�QF?JJ�@C�?JJMUCB
RM�MNCP?RC�KMRMPGXCB�PCQMPR
TCQQCJQ�

�:9F<GFE=FL $GQNMQ?J�MD�U?QRCQ �� 3SNCPTGQC�NPMNCP�U?QRC�BGQNMQ?J�
�� %LQSPC�RFC�?NNPMNPG?RCLCQQ�MD�RFC
QCJCARCB�J?LB�DGJJ�QGRC�DMP�PCK?GLGLE
U?QRC�NPMBSARQ�

�� 2C�TCECR?RGML�MD�RFC�NPMHCAR�QGRC
SQGLE�L?RGTC�DJMP?�

+AFAE9D

4FC�GLDJSV�MD�RMSPGQRQ�?LB�RFC U?RCP�@?QCB�?ARGTGRGCQ�GL�RFC�?PC?�K?W�NMRCLRG?JJW�BGQRSP@�GKNMPR?LR�K?PGLC
D?SL?�ILMUL�RM�SQC�RFC�LC?P�QFMPC�AM?QR?J�?PC?Q�MD�RFC�NPMHCAR�QGRC�QSAF�?Q �D6>=6�3D6>=6 ?LB�K?PGLC
RSPRJCQ��4FCQC�QNCAGCQ�F?TC�@CCL�BMASKCLRCB�GL�RFC�?PC?�?LB�SQC�GR�?Q�BCTCJMNKCLR?J
�DCCBGLE�?LB�LCQRGLE
F?@GR?RQ��-?PICP� @SMWQ�UGJJ� BCJGLC?RC� RFC� ?ARGTGRW� ?PC?Q�� #CPR?GL� ?ARGTGRGCQ�K?W� LCCB� RM� @C� NPMFG@GRCB
BSPGLE�ACPR?GL�NCPGMBQ�UFCL�RFCQC�K?PGLC�D?SL?�?PC�QGEFRCB�GL�RFC�?PC?�

��� 2&#��'0

2CAMKKCLBCB�KGRGE?RGLE�KC?QSPCQ�RM�?BBPCQQ�RFC NPMHCAR�GKN?ARQ�ML�?GP�OS?JGRW�?LB�LMGQC�BSPGLE�RFC
AMLQRPSARGML�NF?QC�?PC�BGQASQQCB�@CJMU�

• #MLQRPSARGML� ?ARGTGRGCQ� ?PC� CVNCARCB� RM� ECLCP?RC� BSQR� CQNCAG?JJW� BSPGLE� CVA?T?RGML� ?LB� J?LB
EP?BGLE��4M�KGRGE?RC�RFGQ�GKN?AR
�@?PC�?PC?Q�QFMSJB�@C�U?RCPCB�BMUL�CQNCAG?JJW�BSPGLE�RFC�BPW
KMLRFQ��4GPCQ�MD�AMLQRPSARGML�TCFGAJCQ�QFMSJB�@C�U?QFCB�@CDMPC�JC?TGLE�RFC�AMLQRPSARGML�?PC?�
0GJCQ�MD�AMLQRPSARGML�K?RCPG?JQ�QFMSJB�@C�AMTCPCB�UGRF�@SLB�U?JJQ�?LB�LCRRGLE�

• '?QCMSQ� CKGQQGMLQ� A?L� @C� KGLGKGXCB� RFPMSEF� RFC� PCESJ?P� K?GLRCL?LAC� MD� TCFGAJCQ� ?LB
COSGNKCLR��5QC�MD�JMU�QSJDSP�DSCJ�GQ�?JQM�PCAMKKCLBCB�

• .MGQC�JCTCJQ�UGJJ�?JQM�GLAPC?QC�?Q�?�PCQSJR�MD�AMLQRPSARGML�?ARGTGRGCQ��4FSQ
�RFC�AMLRP?ARMP�QFMSJB
COSGN�?JJ�LMGQW�AMLQRPSARGML�COSGNKCLR�UGRF�KSDDJCPQ�RM�KGLGKGXC�LMGQC�JCTCJQ��.MGQW�AMLQRPSARGML
?ARGTGRGCQ�QFMSJB�@C�BMLC�BSPGLE�B?WRGKC�?LB�QFMSJB�@C�?TMGBCB�BSPGLE�LGEFRRGKC�

• .MGQW�COSGNKCLR�RF?R�A?L�A?SQC�LSGQ?LAC�RM�FMRCJ�ESCQRQ�QSAF�?Q�ECLCP?RMPQ�QFMSJB�@C�JMA?RCB

?U?W�DPMK�RFC�FMRCJ�@SGJBGLEQ�

2CAMKKCLBCB�KGRGE?RGLE� KC?QSPCQ RM�KGLGKGXC� NPMHCAR� GKN?ARQ� ML� ?GP� OS?JGRW� ?LB� LMGQC BSPGLE� RFC
MNCP?RGML�NF?QC�GLAJSBC�RFC�DMJJMUGLE�

• '?QCMSQ�CKGQQGMLQ�BSPGLE�RFC�MNCP?RGML�NF?QC�A?L�@C�KGLGKGXCB�RFPMSEF�RFC�NPMNCP�K?GLRCL?LAC
MD� COSGNKCLR ?Q� UCJJ� ?Q J?LB� ?LB� U?RCP�@?QCB� TCFGAJCQ�� 4FC� SQC� MD� JMU�QSJDSP� DSCJ� GQ� ?JQM
PCAMKKCLBCB�

• .MGQC GKN?ARQ� A?L� @C� PCBSACB�BSPGLE� RFC� AMLQRPSARGML� NF?QC� @W� QAFCBSJGLE� RFC� SQC� MD� LMGQC�
CKGRRGLE� COSGNKCLR�� 0PMNCP� QAFCBSJGLE� MD� COSGNKCLR� K?GLRCL?LAC� QFMSJB� ?JQM� @C� BMLC� RM
KGLGKGXC�LMGQC�CKGQQGMLQ�BSPGLE RFC�AMLQRPSARGML�NF?QC�
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$SPGLE� RFC� AMLQRPSARGML� NF?QC
 UMPI�PCJ?RCB� ?AAGBCLRQ A?L� @C� KGLGKGXCB� RFPMSEF� RFC� DMJJMUGLE
PCAMKKCLB?RGMLQ�

�� 4M�KGLGKGXC�UMPI�PCJ?RCB�?AAGBCLRQ

• $CTCJMN?L�?BCOS?RC�CKCPECLAW�NPMACBSPC�MP�KC?QSPC

• 0PMTGBC DGPQR�?GB�D?AGJGRGCQ

• /PGCLR
RP?GL�QR?DD�ML�MAASN?RGML?J�FC?JRF�?LB�Q?DCRW

• 0PMTGBC PCOSGPCB�NCPQML?J�NPMRCARGML�COSGNKCLR�DMP�C?AF�UMPICP
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0PMRCARGML�?LB
NPCQCPT?RGML�MD�RFC
L?RSP?J�CLTGPMLKCLR

%OSGN�RFC�@?P?LE?W�JMA?J
?SRFMPGRGCQ�?LB
AMLACPLCB�QCARMPQ�ML
FMU�RM�N?AI?EC�L?RSPC�
@?QCB�RMSPGQK�?ARGTGRGCQ
?Q�AMLQCPT?RGML�RMMJQ�

"?P?LE?W�,MA?J
'MTCPLKCLR�!SRFMPGRW

-SLGAGN?J�4MSPGQK
/DDGAC
�0PMRCARCB�!PC?
-?L?ECKCLR�/DDGAC

9MSRF�MPE?LGX?RGML

.'/
�UMKCL�QCARMP

• /PE?LGXC�RP?GLGLEQ�?LB
QCKGL?PQ�GL�AMJJ?@MP?RGML�UGRF
RFC�0!35�?LB�4MSPGQK�/DDGAC
ML�@?QGA�PCQMSPAC
K?L?ECKCLR
�NPMHCAR
NPMNMQ?J�UPGRGLE
�LCRUMPIGLE
?LB�JGLI?EGLE
�NPMBSAR
NPMKMRGML�?LB�K?PICRGLE

L?RSPC�GLRCPNPCR?RGML�?LB
TGQGRMP�K?L?ECKCLR�

• 0PMTGBC�GLRCPTCLRGMLQ�RF?R�UGJJ
JC?B�RMU?PB�MPE?LGXGLE�?LB
CKNMUCPGLE�NCMNJClQ
MPE?LGX?RGMLQ
�QAFMMJ
MPE?LGX?RGMLQ�?LB�WMSRF
QCARMP�RM�@CAMKC�RFC
CLTGPMLKCLR?J QCLRGLCJ�?LB
CBSA?RMPQ�MD�RFC�JMA?JGRW�?LB
RFC�KSLGAGN?JGRW�

!L�)LDMPK?RGML
�%BSA?RGML�?LB�#MKKSLGA?RGML�0J?L��29:D=�����U?Q�BCTCJMNCB�DMP ,GM�4MSPGQK�%QR?RC RM
GLDMPK�RFC�NPMHCAR�QR?ICFMJBCPQ�?@MSR�RFC�QR?RSQ�MD�NPMHCAR�?ARGTGRGCQ�?LB�FMU�RFC�NPMNMLCLR�NJ?LQ�RM
GKNJCKCLR�KGRGE?RGLE�KC?QSPCQ�RM�?BBPCQQ�RFC�NPMHCAR�GKN?ARQ�ML�RFC�CLTGPMLKCLR�
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29:D= ����'#!�HD9F�>GJ *AG�2GMJAKE�#KL9L=

29J?=L�K=;LGJ
K !GJ=�+=KK9?=K +=L@G<GDG?A=K
'F>GJE9LAGF

E=<AME
KLJ9L=?A=K

'F<A;9LAN=�LAE=DAF=�9F<

>J=IM=F;A=K

0PMTGLAG?J�?LB
-SLGAGN?J
'MTCPLKCLR
GLQRGRSRGMLQ

0PMRCARCB�!PC?
-?L?ECKCLR
"M?PB��0!-"�

,MA?J�"?P?LE?W
/DDGAG?JQ

%)!�DGLBGLEQ�?LB
KGRGE?RGLE�KC?QSPCQ

0PMHCAR�SNB?RC�?LB
QR?RSQ

'PMSN�KCRFMB

-SJRG�KCBG?

'PMSN�AMLQSJR?RGML
?LB�T?JGB?RGML
KCCRGLEQ�
�NPMHCAR
@PGCDGLEQ

0PCQQ�PCJC?QCQ

LCUQN?NCP�?PRGAJCQ
7C@�NMQRGLE

��KMLRFQ�?DRCP�RFC�%)3
AMKKCLACB

/LAC�%##�F?Q�@CCL
GQQSCB�@W�RFC�$%.2�
1S?PRCPJW�SNB?RC�BSPGLE
AMLQRPSARGML�QR?EC

"?P?LE?W�6GJJ?
,G@CPR?B
�"?P?LE?W
0?Q?BCL?� BGPCAR
GKN?AR�?PC?Q

%)!�DGLBGLEQ�?LB
KGRGE?RGLE�KC?QSPCQ
0PMHCAR�SNB?RC�?LB
QR?RSQ

'PMSN�?LB
GLBGTGBS?J
KCRFMB

#MKKSLGRW�BG?JMESCQ
?LB�T?JGB?RGML
KCCRGLEQ
#MKKSLGRW
0PCQCLR?RGML�?LB
6?JGB?RGML�KCCRGLE

4GKGLE�?LB�DPCOSCLAGCQ
MD�KCQQ?ECQ�?LB
GLRCPTCLRGMLQ�QFMSJB�@C
AMLQGQRCLR�?LB
QWLAFPMLGXCB�UGRF�RFC
QMAG?J�NPCN?P?RGML
?ARGTGRW�NJ?L�RF?R�UGJJ�@C
DMPKSJ?RCB DMP�RFC�BGPCAR
GKN?AR�@?P?LE?W�

%VNCAR?RGMLQ
�2MJC

2CQNMLQG@GJGRGCQ�?LB
#MKKGRKCLR j QMAG?J
NPCN?P?RGML�?LB
BCTCJMNKCLR�MD�JMA?J
AMKKSLGRGCQ

'PMSN�KCRFMB
?LB�SQC�MD
-SJRG�KCBG?

,CTCJGLE�MDD�?LB
#MLQSJR?RGML
UMPIQFMNQ
�AMLQCLQSQ�
@SGJBGLE�?LB�BCAGQGML
K?IGLE�QCQQGMLQ��?ARGML
NJ?LLGLE
�LCEMRG?RGMLQ
?LB�?EPCCKCLR

1S?PRCPJW�SNB?RC�BSPGLE
AMLQRPSARGML�QR?EC��?Q
RFC�LCCB�?PGQCQ�BSPGLE
RFC�T?PGMSQ�QR?ECQ�MD�RFC
NPMHCAR

%J�.GBM�JMA?J
QR?ICFMJBCPQ
�RMSPGQK
CQR?@JGQFKCLRQ�?LB
MNCP?RMPQ
�NPGT?RC
?LB�NS@JGA
GLQRGRSRGMLQ
�MRFCP
EMTCPLKCLR
CLRGRGCQ
�.'/Q

JMA?J�KCBG?
�JMA?J
PCQGBCLRQ�MD�RFC
RMUL�

%)!�DGLBGLEQ�?LB
KGRGE?RGLE�KC?QSPCQ
0PMHCAR�SNB?RC�?LB
QR?RSQ

'PMSN�KCRFMB

-SJRG�KCBG?

&MASQ�EPMSN�BGQASQQGML

0PCQQ�PCJC?QCQ

LCUQN?NCP�?PRGAJCQ
7C@�NMQRGLE
2?BGM�NJSEQ

/LAC�%##�F?Q�@CCL
GQQSCB�@W�RFC�$%.2
1S?PRCPJW�SNB?RC�BSPGLE
AMLQRPSARGML�QR?EC
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4FC�QCJD�KMLGRMPGLE�NJ?L MD ,GM�4MSPGQK�%QR?RC UGJJ ?GK�RM�BCRCPKGLC�RFC�JCTCJ�MD�NPMHCAR�GKN?AR�ML�RFC
BGDDCPCLR�CLTGPMLKCLR?J�PCQMSPACQ�BSPGLE�RFC�T?PGMSQ�NPMHCAR�NF?QCQ��4FC�QCJD�KMLGRMPGLE�NJ?L�UGJJ�DMASQ
ML�RFC�DMJJMUGLE�CLTGPMLKCLR?J ?QNCARQ�

• 3CBGKCLR?RGML

• 7?RCP�OS?JGRW

• -?PGLC�CAMJMEW

• !GP�OS?JGRW

3CBGKCLR?RGML

4FC�NPMNMLCLR�UGJJ�KMLGRMP� DMP� RFC�NPCQCLAC�MD� QCBGKCLR�NJSKCQ� GL� RFC� AM?QR?J�?PC?� DPMLRGLE� RFC� ,GM
NPMNCPRW� BSPGLE� RFC� AMLQRPSARGML� NF?QC� MD� RFC� NPMHCAR�� 4FGQ� GQ� ?L� GLBGA?RGML� MD� RFC QGJR?RGML� ?LB
QCBGKCLR?RGML�GKN?ARQ�MD�NPMHCAR�?ARGTGRGCQ��6GQS?J�GLQNCARGML�DMP�RFC�NPCQCLAC�MD�QCBGKCLR�NJSKCQ�UGJJ�@C
SLBCPR?ICL�BSPGLE�CNGQMBCQ�MD�QRPMLE�P?GL�GL�PGTCPQ�?LB�APCCIQ�?LB�@C?AF�DPMLRGLE�RFC�,GM�NPMNCPRW�

7?RCP�1S?JGRW

4M�BCRCPKGLC�UFCRFCP�RFC�NPMHCAR�UGJJ�F?TC�GKN?ARQ�ML�U?RCP�OS?JGRW�BSPGLE�RFC�AMLQRPSARGML�NF?QC
�RFC
NPMNMLCLR�UGJJ�KMLGRMP�RFC�DMJJMUGLE�N?P?KCRCPQ�GL�QR?RGMLQ�CQR?@JGQFCB�BSPGLE�RFC�%)!�GL������?LB�RFGQ
%02-0�

• 4CKNCP?RSPC

• N(

• 3?JGLGRW

• $GQQMJTCB�MVWECL

• 4MR?J�AMJGDMPK

• &CA?J�AMJGDMPK

• /GJ�?LB�EPC?QC

• "GMJMEGA?J�MVWECL�BCK?LB

)L�QGRS�KC?QSPCKCLRQ�DMP�RCKNCP?RSPC
�N(
�Q?JGLGRW�?LB�BGQQMJTCB�MVWECL�UGJJ�@C�BMLC�UFGJC�U?RCP�Q?KNJCQ
UGJJ�@C�AMJJCARCB�DMP�RFC�?L?JWQGQ�MD�RMR?J�AMJGDMPKQ
�DCA?J�AMJGDMPKQ
�MGJ�?LB�EPC?QC�?LB�"/$�GL�?�$%.2
?AAPCBGRCB�J?@MP?RMPW��4FC�PCAMKKCLBCB�DPCOSCLAW�MD�Q?KNJGLE�GQ�RUGAC�?�WC?P�BSPGLE�RFC�AMLQRPSARGML
?LB�MNCP?RGML�NF?QCQ�MD�RFC�NPMHCAR j MLAC�BSPGLE�RFC�BPW�QC?QML�GL�!NPGJ�?LB�MLAC�BSPGLE�RFC�UCR�QC?QML
GL�/ARM@CP��4+0)�QFMSJB�?JJMR�?@MSR�0FN�
����NCP�Q?KNJGLE�QR?RGML�DMP�RFGQ�?ARGTGRW�

-?PGLC�%AMJMEW

#MLQRPSARGML�?ARGTGRGCQ�A?L�?DDCAR�RFC�AMP?J�AMKKSLGRGCQ�GL�?PC?Q�DPMLRGLE�RFC�,GM�NPMNCPRW��-MLGRMPGLE�DMP
@CLRFGA�AMTCP
�BGTCPQGRW�?LB�?@SLB?LAC�MD�GLBGA?RMP�PCCD�QNCAGCQ�GQ�PCAMKKCLBCB�OS?PRCPJW�BSPGLE�RFC
AMLQRPSARGML� NF?QC� ?LB� QCKG�?LLS?JJW� BSPGLE� RFC� MNCP?RGML� NF?QC� MD� RFC� NPMHCAR�� 4FC� PCAMKKCLBCB
KCRFMB�GQ�NFMRM�RP?LQCAR� RF?R�UGJJ�@C�SLBCPR?ICL�@W�?�K?PGLC�@GMJMEGQR�QNCAG?JGXGLE� GL�PCCD�DGQFCQ��4FC
Q?KC�Q?KNJGLE�QR?RGMLQ�CQR?@JGQFCB�BSPGLE�RFC�%)!�?LB�%02-0�QFMSJB�@C�KMLGRMPCB�
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!GP�1S?JGRW

#MLQRPSARGML�?ARGTGRGCQ�?PC�CVNCARCB�RM�ECLCP?RC�BSQR�?LB�LMGQC�RF?R�A?L�?DDCAR�?GP�OS?JGRW�?R�RFC�NPMHCAR
QGRC� ?LB� TGAGLGRW��-MLGRMPGLE� DMP� 430
� 3/�
� ./� ?LB� LMGQC� ?PC� PCAMKKCLBCB� RUGAC� ?� WC?P� �!NPGJ� ?LB
/ARM@CP��BSPGLE�RFC�AMLQRPSARGML�NF?QC�MD�RFC�NPMHCAR�GL�RFC�Q?KNJGLE�QR?RGMLQ�CQR?@JGQFCB�BSPGLE�RFC�%)!
?LB�%02-0�DMP ,GM�4MSPGQK�%QR?RC��/LC�FMSP�?K@GCLR�?GP�Q?KNJCQ�DPMK�RFC�Q?KNJGLE�QR?RGMLQ�QFMSJB�@C
QSDDGAGCLR�RM�CQR?@JGQF�RFC�NPCQCLAC MD�?GP�NMJJSRGML�GLBGA?RMPQ�GL�RFC�NPMHCAR�QGRC�

��� +3*2'�1#!2-0�*�+-,'2-0',%�$0�+#5-0)

#MLQGBCPGLE�RF?R ,GM�4MSPGQK�%QR?RC GQ�LMR�?L�CLTGPMLKCLR?JJW�APGRGA?J�NPMHCAR
�GR�GQ�LMR�PCOSGPCB�RM�DMPK�?
KSJRG�QCARMP?J�KMLGRMPGLE�RC?K��.CTCPRFCJCQQ
�4+0) GQ�AMKKGRRGLE�RM�GKNJCKCLR�RFC�QCJD�KMLGRMPGLE�NJ?L
MD�RFC�NPMHCAR�?LB�PCNMPR�RFC�PCQSJRQ�RM�$%.2�?R�RFC�CLB�MD�C?AF�KMLGRMPGLE�?ARGTGRW�

��� #,4'0-,+#,2�*�%3�0�,2##��,"�+-,'2-0',%�$3,"�!-++'2+#,2

#MLQGBCPGLE�RF?R ,GM�4MSPGQK�%QR?RC GQ�LMR�?L�CLTGPMLKCLR?JJW�APGRGA?J�NPMHCAR
�GR�UGJJ�LMR�@C�PCOSGPCB�RM�NSR
SN�?L�CLTGPMLKCLR?J�KMLGRMPGLE�DSLB�?LB�CLTGPMLKCLR?J�ES?P?LRCC�DSLB��(MUCTCP
�4+0)�GQ�AMKKGRRGLE
RM�AMLBSAR�RFC�PCAMKKCLBCB�CLTGPMLKCLR?J�KMLGRMPGLE�NPMEP?K�BSPGLE�RFC�AMLQRPSARGML�?LB�MNCP?RGML
MD� RFC� NPMHCAR�� !NNPMNPG?RC� @SBECR�UGJJ� @C� ?JJMRRCB� DMP� RFC� AMLBSAR� MD� RFC� CLTGPMLKCLR?J�KMLGRMPGLE
NPMEP?K�
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,GM�4MSPGQK�%QR?RC QF?JJ�?BMNR�?L�CKCPECLAW�PCQNMLQC�NMJGAW�?Q�N?PR�MD�GRQ�CLTGPMLKCLR
�FC?JRF�?LB�Q?DCRW
NPMEP?K��(3%���4FC�CKCPECLAW�PCQNMLQC�NJ?L�QF?JJ�AMKNJW�UGRF�RFC�NCPRGLCLR�$CN?PRKCLR�MD�,?@MP�?LB
%KNJMWKCLRQl� �$/,%�� /AASN?RGML?J� 3?DCRW� ?LB� (C?JRF� 3R?LB?PBQ� �/3(3��� � 4FC� NPCN?P?RGML� MD� RFC
CKCPECLAW�PCQNMLQC�NMJGAW�QF?JJ�GLAJSBC�

• &MPKSJ?RGML�MD�AMPNMP?RC�(3%�NMJGAW�?LB�ESGBCJGLCQ

• /PE?LGX?RGML�MD�RFC�(3%�QCARGML�
�BCN?PRKCLR

• &MPKSJ?RGML�MD�(3%�PSJCQ
�PCNMPRGLE�PCOSGPCKCLRQ�?LB�NPMACBSPCQ

• !QQCQQKCLR�MD�(?X?PBQ�GL�UMPI�NJ?AC

• )BCLRGDGA?RGML�MD�(3%�RP?GLGLE�LCCBQ�MD�QR?DD

• 4P?GLGLE�RM�GLAJSBC�QIGJJQ�GL�CKCPECLAW�DGPQR�PCQNMLQC

• %QR?@JGQFKCLR�MD�DGPQR�?GB�QR?RGMLQ
�MRFCP�CKCPECLAW�D?AGJGRGCQ�?LB�NPMACBSPCQ

• 0PMTGQGML�MD�NCPQML?J�NPMRCARGML�COSGNKCLR

• &MPKSJ?RGML�MD�2CESJ?P�(3%�NPMEP?KQ��C�E��DGPC�BPGJJ
�C?PRFOS?IC�BPGJJ
�PCQASC�BPGJJQ�CRA��

• #MLRGLSGLE�NPMEP?K�DMP�(3%�QIGJJQ�SNEP?BGLE

• -MLGRMPGLE�?LB�CT?JS?RGML�QWQRCK�DMP�(3%�?LB�CKCPECLAW�PCQNMLQC�NPMEP?K

��� #+#0%#,!7�0#1.-,1#�.*�,

����� #E=J?=F;Q�J=KHGFK=�<MJAF?�L@=�;GFKLJM;LAGF�H=JAG<

+CCNGLE� RFC� ?PC?� AJC?L� ?LB� DPCC� DPMK� SLLCACQQ?PW BC@PGQ� ?R� ?JJ� RGKCQ� UGJJ� NPCTCLR� ?AAGBCLRQ� ?LB
CKCPECLAGCQ�BSPGLE�RFC�AMLQRPSARGML�NCPGMB�� �-?GLR?GLGLE�RFC�NJ?AC�AJC?L�A?L�?JQM�CJGKGL?RC�AMKKML
?AAGBCLRQ�QSAF�?Q�D?JJGLE�BC@PGQ�?LB�UMPICPQ�QRCNNGLE�ML�L?GJQ�?LB�MRFCP�NMGLRCB�M@HCARQ��4FC�UC?PGLE�MD
Q?DCRW�?LB�NPMRCARGTC�E?BECRQ�QSAF�?Q�F?PB�F?RQ
�Q?DCRW�@CJRQ�?LB�EJMTCQ
�PS@@CP�@MMRQ
�EMEEJCQ
�CRA��UGJJ
@C�?�K?LB?RMPW�PCOSGPCKCLR�DMP�UMPICPQ�

����� #E=J?=F;Q�J=KHGFK=�<MJAF?�L@=�GH=J9LAGF�H@9K=

%KCPECLAW�PCQNMLQC�BSPGLE�RFC�MNCP?RGML�NF?QC�UGJJ�GLAJSBC�D?AGJGRGCQ�CKCPECLAGCQ�?Q�UCJJ�?Q�ESCQR�?LB
NCPQMLLCJ� CKCPECLAGCQ�� &?AGJGRGCQ� CKCPECLAGCQ� UGJJ� GLAJSBC� RFPC?RQ� RM CQR?RC D?AGJGRGCQ� QSAF� ?Q� DGPC

RWNFMMLQ
�C?PRFOS?ICQ
�RQSL?KG
�CRA��UFGJC�ESCQR�?LB�NCPQMLLCJ�CKCPECLAGCQ�UGJJ� GLAJSBC�?AAGBCLRQ�MP
GLAGBCLRQ MD� GJJLCQQ� GLTMJTGLE� ESCQRQ� ?LB� QR?DD�� %KCPECLAW� PCQNMLQC� DMP� @MRF� RWNCQ� MD� CKCPECLAGCQ� GQ
BGQASQQCB�@CJMU�

&GPC�CKCPECLAW�PCQNMLQC�NJ?L

4FC�DGPC�CKCPECLAW�PCQNMLQC�NJ?L�DMP ,GM�4MSPGQK�%QR?RC UGJJ�?BMNR�RFC�CVGQRGLE�&GPC�%KCPECLAW 2CQNMLQC
0J?L�@CGLE� GKNJCKCLRCB� GL� RFC DMSP GQJ?LB� PCQMPRQ�MNCP?RCB�@W�4+0)� �,?ECL
�-GLGJMA
� 0?LESJ?QG?L ?LB
!NSJGR�� )L�N?PRGASJ?P
�C?AF�PCQMPR�F?Q�GLBGTGBS?J�DSCJ�QRMP?EC�D?AGJGRGCQ��4FC ,GM�4MSPGQK�%QR?RC QF?JJ�F?TC�?
DSCJ�QRMP?EC�D?AGJGRW�DMP���
���JG�

4FGQ�NJ?L�GQ�ESGBCB�@W�RFC�DMJJMUGLE�NPGLAGNJC��mNPCQCPT?RGML�MD�JGDC�?LB�NPMNCPRW�RFPMSEF�RFC�?NNJGA?RGML
MD� NPMNCP� DGPCDGEFRGLE� RCAFLGOSCQ� @W� NPMNCPJW� RP?GLCB� QR?DDn�� 4FC CQR?RC F?TC� CQR?@JGQFCB� DGPCDGEFRGLE
@PGE?BCQ AMKNMQCB� MD� TMJSLRCCP� CKNJMWCCQ�UFM� ?PC� RP?GLCB� GL� @?QGA� DGPCDGEFRGLE� RCAFLGOSCQ�� 4FC� DGPC
@PGE?BC�GQ�FC?BCB�@W�?�DGPC�A?NR?GL�?LB�AMLQGQRQ�MD�RFPCC�K?HMP�SLGRQ�?LB�DMSP�QSNNMPR�SLGRQ�JGQRCB�GL�RFC
R?@JC�@CJMU�



%02-0�DMP ,)/�4/52)3-�%34!4%
4CL�+LMRQ�0FGJGNNGLCQ
�)LA�

���

$AJ=�!9HL9AF

+�3FALK 1MHHGJL�3FALK

&GPCDGEFRGLE�SLGR
&GPC�FMQC�F?LBJCPQ
&GPC�CVRGLESGQFCP�F?LBJCPQ
7?RCP�@SAICR�F?LBJCPQ
7?RCP�NSKN
ECLCP?RMP�MNCP?RMP

%-3�
�&GPQR�?GB�SLGR
#MKN?LW�BMARMP
%QR?RC LSPQC
&GPQR�?GP�NPMTGBCPQ

3C?PAF�?LB�PCQASC�SLGR
&MPAG@JC�CLRPW�KCL
3RPCRAFCP�KCL
&GPQR�?GB�NPMTGBCPQ

#MKKSLGA?RGMLQ�
�$GQN?RAF�SLGR
&PMLR�MDDGAC�QR?DD
4CJCNFMLC�
�P?BGM�MNCP?RMP

%T?AS?RGML�SLGR
,C?B�K?L�m!n
,C?B�K?L�m"n
,C?B�K?L�m#n��

3CASPGRW�SLGR
3CASPGRW�NPMTGBCP�
�/)#
/DD�BSRW�ES?PBQ

4P?LQNMPR�SLGR
$GLEFW�MNCP?RMPQ

4+0)�UGJJ�NPMTGBC�RFC�LCACQQ?PW�RP?GLGLE�DMP�TMJSLRCCP�NCPQMLLCJ�UFM�UGJJ�AMKNMQC�RFC�DGPC�@PGE?BC�GL ,GM
4MSPGQK�%QR?RC��4FC�DGPC�@PGE?BC�QF?JJ�@C�NPMTGBCB�UGRF�RFC�LCACQQ?PW�COSGNKCLR�QSAF�?Q�NMPR?@JC�DGPC
CVRGLESGQFCPQ
�DGPCK?LlQ�@MMRQ
�FCJKCRQ
�AM?RQ
�?VC
�K?QIQ
�NMPR?@JC�U?RCP�NSKNQ
�CRA�

4FC� DGPC� A?NR?GL� QF?JJ� @C� PCQNMLQG@JC� DMP� RP?GLGLE� RFC� KCK@CPQ� MD� RFC� DGPC� @PGE?BC�� (C� QF?JJ� ?JQM� @C
PCQNMLQG@JC� DMP� RFC� NPMNCP�K?GLRCL?LAC� MD� DGPCDGEFRGLE� COSGNKCLR� ?LB�KM@GJGX?RGML� MD� RFC�K?HMP� ?LB
QSNNMPR�SLGRQ�BSPGLE�DGPC�CKCPECLAGCQ��4FC�DGPC�A?NR?GL�UGJJ�BGPCAR�MLQGRC�?ARGTGRGCQ�?LB�QF?JJ�EGTC�NCPGMBGA
SNB?RCQ�RM�RFC CQR?RC K?L?ECP�

4FC�DMJJMUGLE�DGPC�?J?PK�QGEL?JQ�UGJJ�@C�SQCB�RM�BCRCPKGLC�RFC�QAMNC�MD�RFC�CKCPECLAW�

�8A4��;0A<�$=4 j DGPCQ�RF?R�BM�LMR�RFPC?RCL�?�@SGJBGLE�?LB�PCOSGPCQ�MLJW�MLC�SLGR�RM�CVRGLESGQF�RFC�DGPC

�8A4��;0A<�)F> j DGPCQ�RF?R�RFPC?RCL�?�@SGJBGLE�?LB�PCOSGPCQ�RFC�?QQGQR?LAC�MD�DGPCDGEFRGLE�SLGRQ�DPMK�MSRQGBC
�C�E��,'5�

�8A4��;0A<�)7A44 j DGPCQ�RF?R�RFPC?RCL�?�@GE�NMPRGML�MD�RFC CQR?RC D?AGJGRW�?LB�PCOSGPCQ�RFC�CT?AS?RGML�MD
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Family Species Category CR1 CR2 CR3 CR4 CR5 CR6 CR7
MEAN
TOTAL

ABUNDANCE
Labridae Diproctacanthus xanthurus indicator 1 1 22 24 - 8 - 56
Chaetodontidae Chaetodon octofasciatus indicator 1 9 5 9 5 1 - 30
Chaetodontidae Chaetodon lunulatus indicator - - - 2 2 7 3 14
Labridae Labrichthys unilineatus indicator - - - - - 7 2 9
Chaetodontidae Chaetodon baronessa indicator - - - - 4 4 - 8
Chaetodontidae Chaetodon kleinii indicator - - 1 5 - 2 - 8
Pomacentridae Cheiloprion labiatus indicator - - - - - 7 - 7
Chaetodontidae Chaetodon trifascialis indicator - - - - - 1 4 5
Chaetodontidae Heniochus chrysostomus indicator - - - - - - 1 1
Pomacentridae Amblyglyphidodon curacao major - 1 11 142 26 100 61 341
Pomacentridae Plectroglyphidodon lacrymatus major - 3 2 25 4 82 131 247
Pomacentridae Pomacentrus adelus major - - - 88 36 40 41 205
Pomacentridae Pomacentrus chrysurus major 2 1 77 35 1 16 - 132
Apogonidae Archamia sp. major - 125 - - - - - 125
Pomacentridae Pomacentrus coelestis major 1 7 48 66 - - - 122
Pomacentridae Neoglyphidodon nigroris major - 6 2 12 28 23 47 118
Pomacentridae Pomacentrus sp. (adelus) major - 3 106 - - - - 109
Pomacentridae Pomacentrus cuneatus major 5 95 2 - - - - 102
Pomacentridae Pomacentrus tripunctatus major 77 12 - - - - - 89
Pomacentridae Pomacentrus simsiang major 14 44 10 - - - - 68
Labridae Halichoeres melanurus major - 4 24 21 2 8 2 61
Pomacentridae Pomacentrus moluccensis major - - 1 1 9 32 18 61
Pomacentridae Dascyllus reticulatus major - - 11 39 2 3 - 55
Pomacentridae Chromis viridis major - - - - - 16 35 51
Labridae Labroides dimidiatus major 2 7 10 9 1 12 8 49
Apogonidae Cheilodipterus quinquelineatus major 13 - - 28 - - 3 44
Labridae Thalassoma lunare major 2 10 6 7 1 7 6 39
Pomacentridae Neopomacentrus anabatoides major 5 15 - - - 19 - 39
Pempheridae Pempheris oualensis major - - - - - - 31 31
Pomacentridae Dischistodus prosopotaenia major 3 9 7 7 - - 2 28
Apogonidae Archamia macroptera major - - - - - 27 - 27
Labridae Stethojulis trilineata major - 1 9 1 - - 15 26
Pempheridae Pempheris vanicolensis major - - - - - 9 14 23
Pomacentridae Acanthochromis polyacanthus major - - - 8 - - 14 22
Labridae Coris batuensis major - 2 10 8 - - - 20
Labridae Halichoeres nebulosus major - - 10 8 - 1 - 19
Pomacentridae Pomacentrus sp. (cuneatus) major - - - 19 - - - 19
Pomacentridae Neoglyphidodon melas major - - 4 6 1 6 - 17
Pomacentridae Pomacentrus amboinensis major - 2 3 11 - 1 - 17
Pomacentridae Pomacentrus littoralis major - 17 - - - - - 17
Labridae Halichoeres chloropterus major 4 1 5 1 1 1 3 16
Apogonidae Apogon griffini major 1 - - 8 4 - - 13
Pomacentridae Pomacentrus alexanderae major - - - 13 - - - 13
Pomacentridae Stegastes sp. (orange head) major - - - - 13 - - 13
Labridae Halichoeres sp. (white spots) major 4 3 4 - - - - 11
Pomacentridae Stegastes fasciolatus major - - - 5 - 6 - 11
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Family Species Category CR1 CR2 CR3 CR4 CR5 CR6 CR7
MEAN
TOTAL

ABUNDANCE
Labridae Halichoeres hilomeni major 3 4 1 - - - - 8
Labridae Macropharyngodon meleagris major - - 2 5 - 1 - 8
Labridae Stethojulis interrupta major - - 6 1 - - - 7
Pomacentridae Amphiprion clarkii major - - - 7 - - - 7
Pseudochromidae Pseudochromis fuscus major 1 - 1 5 - - - 7
Apogonidae Apogon chrysopomus major - - - 6 - - - 6
Pomacentridae Abudefduf sexfasciatus major - - - - - - 6 6
Pomacentridae Stegastes nigricans major - - - - - - 6 6
Chaetodontidae Chaetodon adiergastos major - - 1 1 - - 3 5
Chaetodontidae Chaetodon auriga major - - - 3 - - 2 5
Labridae Halichoeres melanochir major - - 1 1 - 3 - 5
Zanclidae Zanclus cornutus major - 1 - 1 - 1 2 5
Apogonidae Cheilodipterus artus major - - - - - - 4 4
Gobiidae Goby sp. major 4 - - - - - - 4
Labridae Stethojulis sp. major - - - 4 - - - 4
Labridae Thalassoma hardwicke major - - - - - 4 - 4
Balistidae Sufflamen chrysopterus major - - - - - 3 - 3
Blenniidae Plagiotremus rhinorhynchos major - 3 - - - - - 3
Labridae Stethojulis bandanensis major 3 - - - - - - 3
Pomacentridae Pomacentrus lepidogenys major - - - 1 - 2 - 3
Pseudochromidae Pseudochromis bitaeniatus major 1 2 - - - - - 3
Tetraodontidae Arothron nigropunctatus major - 1 1 - 1 - - 3
Acanthuridae Zebrasoma scopas major - - - - - 1 1 2
Chaetodontidae Chelmon rostratus major - 1 1 - - - - 2
Gobiidae Goby sp. 2 major 2 - - - - - - 2
Labridae Halichoeres argus major - 2 - - - - - 2
Labridae Halichoeres marginatus major - - - - 2 - - 2
Monacanthidae Cantherhines pardalis major - - - - - 2 - 2
Pomacentridae Amblyglyphidodon ternatensis major - - - - - - 2 2
Pomacentridae Chrysiptera unimaculata major - - - - 2 - - 2
Pomacentridae Dascyllus melanurus major - - - - - - 2 2
Pomacentridae Stegastes obreptus major - - 1 - 1 - - 2
Ptereleotridae Ptereleotris evides major - - 2 - - - - 2
Apogonidae Apogon apogonoides major 1 - - - - - - 1
Apogonidae Apogon cyanosoma major - - - 1 - - - 1
Balistidae Balistoides viridescens major - - 1 - - - - 1
Blenniidae Salarias fasciatus major - - - 1 - - - 1
Chaetodontidae Heniochus acuminatus major - 1 - - - - - 1
Gobiidae Goby sp. 3 major - 1 - - - - - 1
Labridae Gomphosus varius major - - - - - 1 - 1
Labridae Halichoeres richmondi major - 1 - - - - - 1
Labridae Halichoeres solorensis major - 1 - - - - - 1
Labridae Pseudocheilinus hexataenia major - - - 1 - - - 1
Monacanthidae Pervagor janthinosoma major - - - 1 - - - 1
Monacanthidae Pervagor melanocephalus major - - - 1 - - - 1
Ostraciidae Ostracion cubicus major 1 - - - - - - 1
Pinguipedidae Parapercis clathrata major - 1 - - - - - 1
Pomacanthidae Pomacanthus annularis major - 1 - - - - - 1
Pomacanthidae Pomacanthus sexstriatus major - - - - - 1 - 1
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Family Species Category CR1 CR2 CR3 CR4 CR5 CR6 CR7
MEAN
TOTAL

ABUNDANCE
Pomacentridae Chrysiptera parasema major - 1 - - - - - 1
Pomacentridae Plectroglyphidodon dickii major - - - - - 1 - 1
Pomacentridae Pomacentrus burroughi major - - - - - - 1 1
Pomacentridae Pomacentrus smithi major - - - 1 - - - 1
Pseudochromidae Labracinus melanotaenia major - - - 1 - - - 1
Pseudochromidae Pseudochromis diadema major - - 1 - - - - 1
Pseudochromidae Pseudochromis marshallensis major - - 1 - - - - 1
Scorpaenidae Dendrochirus zebra major - - 1 - - - - 1
Caesionidae Caesio sp. target - 120 - - - - - 120
Scaridae Scarus hypselopterus target - - - 95 - 1 - 96
Holocentridae Sargocentron rubrum target 4 1 - 43 - - - 48
Caesionidae Caesio cuning target - - - - - 42 - 42
Scaridae Chlorurus sordidus target - 9 4 10 - 2 17 42
Scaridae Scarus chameleon target - - - 7 1 31 1 40
Siganidae Siganus argenteus target - - - - - 28 - 28
Caesionidae Pterocaesio digramma target - - - - - 20 - 20
Labridae Oxycheilinus digrammus target - - - 10 2 2 2 16
Mullidae Parupeneus multifasciatus target - 1 2 10 - - 2 15
Labridae Cheilinus trilobatus target - - 7 2 - 2 1 12
Mullidae Parupeneus barberinoides target - - - 12 - - - 12
Nemipteridae Scolopsis bilineatus target - 1 1 6 - - - 8
Scaridae Scarus ghobban target - 5 - 3 - - - 8
Sphyraenidae Sphyraena flavicauda target - - - - 8 - - 8
Serranidae Cephalopholis microprion target - - - - - 6 1 7
Acanthuridae Ctenochaetus striatus target - - - - - 5 1 6
Serranidae Cephalopholis boenak target 1 2 2 1 - - - 6
Labridae Cheilinus chlorourus target - - - 1 - 3 1 5
Nemipteridae Pentapodus aureofasciatus target - - - 5 - - - 5
Nemipteridae Scolopsis ciliatus target - 5 - - - - - 5
Acanthuridae Naso unicornis target - - - 4 - - - 4
Labridae Hemigymnus fasciatus target - 1 - 3 - - - 4
Lethrinidae Lethrinus sp. 1 target - - - 4 - - - 4
Lutjanidae Lutjanus bohar target - - - - - 3 1 4
Lutjanidae Lutjanus vitta target - 4 - - - - - 4
Holocentridae Neoniphon argenteus target - - - - - - 3 3
Labridae Epibulus insidiator target - - - - 1 2 - 3
Lutjanidae Lutjanus carponotatus target - - - 1 1 - 1 3
Nemipteridae Scolopsis margaritifer target - - - 3 - - - 3
Siganidae Siganus virgatus target - - - 3 - - - 3
Acanthuridae Acanthurus mata target - 1 - - - 1 - 2
Acanthuridae Ctenochaetus binotatus target - - 2 - - - - 2
Fistulariidae Fistularia commersonii target - - 1 - - 1 - 2
Labridae Hemigymnus melapterus target - - - 1 - 1 - 2
Nemipteridae Scolopsis lineatus target - - - - - - 2 2
Nemipteridae Scolopsis monogramma target - 1 1 - - - - 2
Scaridae Scarus quoyi target - - - 1 - 1 - 2
Serranidae Epinephelus fasciatus target - - - 1 - 1 - 2
Serranidae Plectropomus leopardus target - - - 1 - 1 - 2
Acanthuridae Naso vlamingii target - - - - - 1 - 1
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Family Species Category CR1 CR2 CR3 CR4 CR5 CR6 CR7
MEAN
TOTAL

ABUNDANCE
Carangidae Selar sp. target - 1 - - - - - 1
Haemulidae Plectorhinchus lessonii target - - - - - 1 - 1
Holocentridae Sargocentron cornutum target - - - - - 1 - 1
Labridae Choerodon anchorago target - - - 1 - - - 1
Lethrinidae Gnathodentex aureolineatus target - - - - - - 1 1
Lethrinidae Lethrinus obsoletus target - - - 1 - - - 1
Lethrinidae Lethrinus sp. 2 target - - - 1 - - - 1
Lutjanidae Lutjanus decussatus target - - - - - 1 - 1
Lutjanidae Lutjanus fulvus target - - - - 1 - - 1
Nemipteridae Pentapodus caninus target - 1 - - - - - 1
Nemipteridae Pentapodus paradiseus target - - - 1 - - - 1
Serranidae Cephalopholis formosa target - 1 - - - - - 1

TOTAL 156 553 431 881 160 623 504 3,308
total families 31
total species 156

total indicators 9
total majors 94
total targets 53
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,SRH?LGB?C !DC90=DB�1>70A R?PECR � � � � � ���� ���� ����

-SJJGB?C %0AD?4=4DB�10A14A8=>834B R?PECR � � � ���� � � � ����

,SRH?LGB?C !DC90=DB�342DBB0CDB R?PECR � � � � � ���� � ����

,SRH?LGB?C !DC90=DB�E8CC0 R?PECR � ���� � � � � � ����

-SJJGB?C %0AD?4=4DB�<D;C850B280CDB R?PECR � ���� ���� ���� � � ���� ����
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3CPP?LGB?C %;42CA>?><DB�;4>?0A3DB R?PECR � � � ���� � ���� � ����

.CKGNRCPGB?C (2>;>?B8B�;8=40CDB R?PECR � � � � � � ���� ����

.CKGNRCPGB?C (2>;>?B8B�<>=>6A0<<0 R?PECR � ���� ���� � � � � ����

,?@PGB?C �748;8=DB�27;>A>DADB R?PECR � � � ���� � ���� ���� ����

3CPP?LGB?C �4?70;>?7>;8B�<82A>?A8>= R?PECR � � � � � ���� ���� ����

3A?PGB?C (20ADB�7H?B4;>?C4ADB R?PECR � � � ���� � ���� � ����

(MJMACLRPGB?C #4>=8?7>=�0A64=C4DB R?PECR � � � � � � ���� ����

3NFWP?CLGB?C (?7HA04=0�5;0E820D30 R?PECR � � � � ���� � � ����

,?@PGB?C �7>4A>3>=�0=27>A06> R?PECR � � � ���� � � � ����

.CKGNRCPGB?C %4=C0?>3DB 0DA4>50B280CDB R?PECR � � � ���� � � � ����

,SRH?LGB?C !DC90=DB�5D;EDB R?PECR � � � � ���� � � ����

.CKGNRCPGB?C %4=C0?>3DB�?0A038B4DB R?PECR � � � ���� � � � ����

!A?LRFSPGB?C #0B>�E;0<8=688 R?PECR � � � � � ���� � ����

3CPP?LGB?C �4?70;>?7>;8B�1>4=0: R?PECR ���� ���� ���� ���� � � � ����

,CRFPGLGB?C !4C7A8=DB�>1B>;4CDB R?PECR � � � ���� � � � ����

,CRFPGLGB?C !4C7A8=DB QN��� R?PECR � � � ���� � � � ����

#?P?LEGB?C (4;0A QN� R?PECR � ���� � � � � � ����

#?CQGMLGB?C �04B8> QN� R?PECR � ���� � � � � � ����

3CPP?LGB?C �4?70;>?7>;8B�5>A<>B0 R?PECR � ���� � � � � � ����

!A?LRFSPGB?C �20=C7DADB�<0C0 R?PECR � ���� � � � ���� � ����

!A?LRFSPGB?C #0B>�D=82>A=8B R?PECR � � � ���� � � � ����

,?@PGB?C �?81D;DB�8=B8380C>A R?PECR � � � � ���� ���� � ����

3A?PGB?C (20ADB�67>110= R?PECR � ���� � ���� � � � ����

.CKGNRCPGB?C %4=C0?>3DB�20=8=DB R?PECR � ���� � � � � � ����

,?@PGB?C �4<86H<=DB�<4;0?C4ADB R?PECR � � � ���� � ���� � ����

.CKGNRCPGB?C (2>;>?B8B�<0A60A8C854A R?PECR � � � ���� � � � ����

3GE?LGB?C (860=DB�E8A60CDB R?PECR � � � ���� � � � ����

,?@PGB?C �4<86H<=DB�50B280CDB R?PECR � ���� � ���� � � � ����

(MJMACLRPGB?C (0A6>24=CA>=�2>A=DCD< R?PECR � � � � � ���� � ����

,CRFPGLGB?C �=0C7>34=C4G�0DA4>;8=40CDB R?PECR � � � � � � ���� ����

,CRFPGLGB?C !4C7A8=DB QN��� R?PECR � � � ���� � � � ����

!A?LRFSPGB?C �C4=>2704CDB�18=>C0CDB R?PECR � � ���� � � � � ����
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