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Create a variety
of lifestyles.

Create well-being
communities
and lifestyles.

Create a sustainable
environment.

Create an
organizational

climate under which
diverse human

capital is enlivened.

Create governance
to accelerate

growth.

Create value in
the digital era.

Our ideal vision for 2030

We resolve social  issues through our business act ivit ies

and aim for sustainable society and growth together with our stakeholders.

We realize a  future where ever yone can be themselves and shine vigorously

through the creation of  a  variety of  appealing l i festyles.

T h e m e s  t o  wo rk  o n  f o r  v a l u e  c re a t i o n  ( M a t e ri a l i t i e s )
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Message from the President 

About two and a half years have passed since we
formulated our long-term vision, Group Vision 2030,
under the WE ARE GREEN Group slogan. Our long-term
vision is based on our corporate DNA of urban
development / community planning and the growing
awareness of environmental issues in society as a whole,
as shown by the Japanese government's pledge to work
toward carbon neutrality in October 2020. In the
Medium-Term Management Plan that we announced
last year, we defined our environmental priorities as a
decarbonized society, a recycling-oriented society, and
biodiversity conservation, and have since accelerated
specific initiatives in these areas. 

Aiming to be an environmentally advanced 
company that creates sustainable cities and 
lifestyles by turning solutions to environmental 
issues into business opportunities. 

Looking back over the past two and a half years, the GX
concept of turning efforts to address environmental issues
into business opportunities has taken root, and we have
been able to roll out a variety of businesses that lead to
solutions to essential issues. In this regard, we have
spearheaded efforts in the industry, with the expansion of
our Renewable Energy Business and the conversion of all of
Tokyu Land Corporation's facilities to renewable energy
using know-how from that business. From the perspective
of creating a recycling-based society, we are implementing
recycling initiatives to "make the most of what we have,"
such as accelerating the distribution and extending the life
of existing stock through the expansion of the Real Estate
Agents and Property Management & Operation businesses,
and (re)cycling food at the facilities we operate. We are also
contributing to solving local issues through our business by
utilizing our nationwide offices to ensure that each
community is sustainable in the long term. In terms of
biodiversity conservation, we were one of the first in the
industry to publish a TNFD report summarizing our
contribution to nature positivity in the greater Shibuya area.
In addition to our efforts to preserve ecosystems in the
resort industry, which has strong ties to natural capital, we
also plan to utilize Ishikatsu Exterior's environmental greening
business moreextensively asgreeninfrastructure in the future.

While solid progress has been made, there are also areas
where we feel there are issues to be addressed. The
foundation of GX is to balance environmental initiatives
with economic growth, which requires stakeholders to
understand our environmental initiatives, and to continue
to be a company that is chosen—and deliver products
and services that are chosen—by society. We believe that

we need to work harder to expand our earnings as a
company by ensuring that we continue to be chosen in this
way. To do so, we must continue to propose sustainable
lifestyles that go beyond buildings and products, and that
can coexist in harmony with the future of the planet. By
communicating the appeal of our environmentally friendly
products and services to our stakeholders, so that they feel
a natural desire to join us, we will work to create a
sustainable society for the future and envision sustainable
growth for our company.

This report is the second in a series, following on from
the 2022 Environmental Management Report, which was
published for the first time last year. Together with the
Integrated Report disclosed in August, this report
provides an in-depth look at our environmental
management guidelines. It explores the three priority
issues established last year, demonstrating our
commitment to comprehensively tackling highly
relevant environmental issues, while digging deeper
into each of them. It also includes a more refined
explanation of our strategy regarding the Medium-Term
Management Plan's focus on expanding business
opportunities from an environmental perspective.
Sustainability cannot be achieved without working
together with our stakeholders. Through this report, we
hope to convey our commitment as an environmentally
advanced company, to accelerate collaboration with our
stakeholders and drive sustainability throughout society.

President & CEO, Tokyu Fudosan Holdings Corporation
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5SBOTJUJPO�1MBOOJOH�GPS�B�%FDBSCPOJ[FE�4PDJFUZ�5/'%�3FQPSU�SFMFBTFE�

4NBSU�DJUZ50,:0�1035$*5:�5",&4)*#"�����
0GGJDF�GBDJMJUZ�FOHBHFE�JO�FGGPSUT�UP�SFBMJ[F�B�EFDBSCPOJ[FE�TPDJFUZ�UISPVHI�CJPEJWFSTJUZ�DPOTFSWBUJPO�BOE�UIF�VUJMJ[BUJPO�PG�*P5�

1SFTFSWBUJPO�BOE�SFTUPSBUJPO�PG�IJTUPSJD�CVJMEJOHT�,VEBO�,BJLBO 5FSSBDF�����
$PNCJOJOH�B�QSFTFSWFE�CVJMEJOH�UIBU�VUJMJ[FT�UIF�GPSNFS�,VEBO ,BJLBO XJUI�B�OFXMZ�DPOTUSVDUFE�PGGJDF�CVJMEJOH
�UP�CPUI�QBTT�PO�IJTUPSJDBM�WBMVF�BOE�DPOTFSWF�SFTPVSDFT�

"JSJOH�PG�BEWBODFE�FOWJSPONFOUBM�DPNNFSDJBMT
	50,:6�-"/%�$03103"5*0/
�

����

5IF�(SPVQ�T�GJSTU�DPSQPSBUF�DPNNFSDJBM�QSPNPUJOH�JUT�JNBHF�BT�BO�FOWJSPONFOUBMMZ�BEWBODFE�DPNQBOZ�

5IF�(SPVQ�IBT�GPSNVMBUFE�B�MPOH�UFSN�WJTJPOˋ(SPVQ�7JTJPO�
����ˋBOE�JODMVEFE�FOWJSPONFOUBM�NBOBHFNFOU�BT�POF�PG�JUT�
QPMJDJFT
�BJNJOH�UP�SFEVDF�FOWJSPONFOUBM�JNQBDU�UISPVHI�BMM�CVTJOFTT�PQFSBUJPOT��*O�BEEJUJPO
�XJUI�PVS�HPBM�PG�OFU�[FSP�
FNJTTJPOT�CZ�����
�XF�BSF�UIF�GJSTU�EFWFMPQFS�JO�+BQBO�UP�
BDRVJSF�DFSUJGJDBUJPO�GPS�UIF�4#5����o$�MFWFM�UBSHFU��

'PSNVMBUJPO�PG�B�MPOH�UFSN�WJTJPO�4FUUJOH�PG�UIF�4#5����o$�UBSHFU����������
4FMFDUFE�CZ�$%1�$MJNBUF�$IBOHF�BT�BO�"�MJTU�DPNQBOZ
�UIF�IJHIFTU�SBUJOH�	GPS�UIF�TFDPOE�DPOTFDVUJWF�ZFBS
�����

*O�����
�BQQSPYJNBUFMZ���
����DPNQBOJFT�XPSMEXJEF�XJMM�DPNQMZ�XJUI�$%1�EBUB�EJTDMPTVSF
�JODMVEJOH�NPSF�UIBO�����"�MJTU�DPNQBOJFT�	���+BQBOFTF�DPNQBOJFT
��
3&����SFRVJSFNFOUT�"DIJFWFE������SFOFXBCMF�FOFSHZ	5PLZV -BOE�$PSQPSBUJPO
�����

8F�IBWF�DPNQMFUFE�TXJUDIJOH������PG�FMFDUSJDJUZ�VTFE�BU�5PLZV-BOE�PGGJDFT�BOE�PXOFE�GBDJMJUJFT�UP�SFOFXBCMF�FOFSHZ��8F�BDIJFWFE�PVS�JOJUJBM�UBSHFU�XFMM�BIFBE�PG�TDIFEVMF�CZ�MFWFSBHJOH�PVS�TUSFOHUIT�BT�BO�FMFDUSJDJUZ�DVTUPNFS�XJUI�MBSHF�TDBMF�GBDJMJUJFT
�BOE�BT�B�SFOFXBCMF�FOFSHZ�QSPWJEFS�XJUI�PWFS�����(8�PG�DBQBDJUZ��

5SBOTJUJPO�QMBOOJOH�GPS�B�EFDBSCPOJ[FE�TPDJFUZ�����
8F�JTTVFE�BO�JOEFQFOEFOU�SFQPSU�JO�MJOF�XJUI�UIF�5$'%�SFDPNNFOEBUJPOT�BOE�PUIFS�HVJEBODF
�XIJMF�EFNPOTUSBUJOH�BMJHONFOU�PG�PVS�EFDBSCPOJ[BUJPO�TUSBUFHZ�XJUI�PVS�CVTJOFTT�
TUSBUFHZ�BOE�GJOBODJBM�JOEJDBUPST��

%JTDMPTFE�UIF�GJSTU�5/'%�SFQPSU�GPS�UIF�SFBM�FTUBUF�JOEVTUSZ�JO�+BQBO�����
8F�IBWF�EFTJHOBUFE�UIF�HSFBUFS�4IJCVZB�BSFB�BT�B�QSJPSJUZ�BSFB�GPS�SFWJFX�BOE�BOBMZTJT�PG�OBUVSF�SFMBUFE�JOGPSNBUJPO
�BOE�EJTDMPTFE�JNQBDUT
�EFQFOEFODJFT
�SJTLT
�BOE�PQQPSUVOJUJFT�SFMBUJOH�UP�OBUVSBM�DBQJUBM�VTJOH�UIF�GSBNFXPSL�QSFTFOUFE�CZ�5/'%��
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�5IF�JOGPSNBUJPO�DPOUBJOFE�JO�UIJT�SFQPSU�JT�USVF�BT�PG�4FQUFNCFS���
������VOMFTT�PUIFSXJTF�TQFDJGJFE��

4DPQF�PG�UIF�SFQPSU
$PWFSFE�JO�UIJT�SFQPSU��5PLZV 'VEPTBO�)PMEJOHT�$PSQPSBUJPO�BOE�(SPVQ�DPNQBOJFT�
3FQPSUJOH�QFSJPE��"QSJM��
������UP�4FQUFNCFS���
������
	5IF�SFQPSU�JODMVEFT�TPNF�JOGPSNBUJPO�GSPN�QSJPS�UP�"QSJM��
������BOE�BGUFS�4FQUFNCFS���
������
�
3FMFBTFE��/PWFNCFS������

*UFNT�UP�OPUF�DPODFSOJOH�PVS�GVUVSF�PVUMPPL
5IF�GPSFDBTUT�BOE�PUIFS�GPSXBSE�MPPLJOH�TUBUFNFOUT�JO�UIJT�SFQPSU�BSF�CBTFE�PO�DVSSFOUMZ�BWBJMBCMF�
JOGPSNBUJPO�BOE�DFSUBJO�BTTVNQUJPOT�EFUFSNJOFE�BT�SBUJPOBM��$POTFRVFOUMZ
�UIF�TUBUFNFOUT�IFSFJO�
EP�OPU�DPOTUJUVUF�BTTVSBODF�SFHBSEJOH�BDUVBM�SFTVMUT�CZ�UIF�$PNQBOZ� "DUVBM�QFSGPSNBODF�NBZ�
TJHOJGJDBOUMZ�EJGGFS�GSPN�UIFTF�GPSFDBTUT�EVF�UP�WBSJPVT�GBDUPST�JO�UIF�GVUVSF��

.FTTBHF�GSPN�UIF�1SFTJEFOU ˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘
0VS�UIPVHIUT�PO�UIF�FOWJSPONFOU�BOE�JUT�PSJHJOT ˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘
)JTUPSZ�PG�UIF�(SPVQ�T�&OWJSPONFOUBM�.BOBHFNFOU�&GGPSUT�˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘

(3061�7*4*0/������MPOH�UFSN�WJTJPO˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘
(SPVQ�&OWJSPONFOUBM�.BOBHFNFOU�1PMJDZ�0WFSWJFX���˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘
&YQBOEJOH�CVTJOFTT�PQQPSUVOJUJFT�XJUI�UIF�FOWJSPONFOU�BT�B�TUBSUJOH�QPJOU��˘˘˘˘˘˘
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3FDZDMJOH�CBTFE�TPDJFUZ˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘˘
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�
�
�
��
��
��
��
��
��
��
��
��
��
��
��
��

&OWJSPONFOUBM�.BOBHFNFOU�4USBUFHZ

1SJPSJUZ�*TTVFT

&OWJSPONFOUBM�1SPNPUJPO�1MBUGPSN

3FGFSFODF�.BUFSJBMT
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(3061�7*4*0/������MPOH�UFSN�WJTJPO�
8F�XJMM�QSPNPUF�MPOH�UFSN�NBOBHFNFOU�QPMJDZ�CBTFE�PO�NBUFSJBM�JTTVFT�UIBU�BSF�JNQPSUBOU�UP�UIF�(SPVQ
�BOE�SFBMJ[F�PVS�JEFBM�WJTJPO��
&OWJSPONFOUBM�NBOBHFNFOU�JT�SFHBSEFE�BT�BO�JNQPSUBOU�HSPVQ�QPMJDZ�BT�QBSU�PG�PVS�MPOH�UFSN�NBOBHFNFOU�QPMJDZ��
.BUFSJBMJUJFT

%9&OWJSPONFOUBM�NBOBHFNFOU

)VNBO�DBQJUBM�BOEPSHBOJ[BUJPOBM�DMJNBUF'JOBODJBM�DBQJUBMTUSBUFHZ (PWFSOBODF
4USFOHUIFO�UIF�NBOBHFNFOU�CBTF

5IF�(SPVQ�QPMJDZ

$P�DSFBUJPO�XJUI�QBSUOFST6UJMJ[JOHJOUFMMFDUVBM�BTTFUT
#VTJOFTT�QPMJDZ

,FZ�TUSBUFHZ ���1SPEVDJOH�PG�BUUSBDUJWF�DJUZ�EFWFMPQNFOU���4USFOHUIFOJOH�PG�FOWJSPONFOU�SFMBUFE�CVTJOFTTFT
���%JHJUBM�USBOTGPSNBUJPO�GPS�#UP$ CVTJOFTT����$SFBUJOH�PG�CVTJOFTT�JO�OFX�EPNBJOT

#VJME�B�TPMJE�BOE�EJTUJODUJWF�CVTJOFTT�GPVOEBUJPO

'VUVSF�XIFSF�FWFSZPOF�
DBO�CF�UIFNTFMWFT
�
BOE�TIJOF�WJHPSPVTMZ

$SFBUF�WBMVF�GPS�
UIF�'VUVSF

-JGFTUZMF

-JWFBCMF $JUZ

&OWJSPONFOU

%9

)VNBO�$BQJUBM�

(PWFSOBODF

-POH�UFSN�NBOBHFNFOU�QPMJDZ 0VS�JEFBM�WJTJPO
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(SPVQ�&OWJSPONFOUBM�.BOBHFNFOU�1PMJDZ�0WFSWJFX
#BTFE�PO�PVS�&OWJSPONFOU�7JTJPO
�XIJDI�XBT�GPSNVMBUFE�JO������BT�PVS�CBTJD�FOWJSPONFOUBM�QIJMPTPQIZ
�XF�IBWF�CFFO�XPSLJOH�UP�BEESFTT�FOWJSPONFOUBM�JTTVFT�BT�BO�FOWJSPONFOUBMMZ�BEWBODFE�DPNQBOZ�CZ�TFUUJOH�UISFF�QSJPSJUZ�JTTVFT��8F�FOWJTJPO�TVTUBJOBCMF�HSPXUI�PG�TPDJFUZ�BOE PVS�(SPVQ�UISPVHI�(9
�CZ�
WJFXJOH�TPMVUJPOT�UP�FOWJSPONFOUBM�JTTVFT�BT�CVTJOFTT�PQQPSUVOJUJFT�BOE�FYQBOEJOH�CVTJOFTT�PQQPSUVOJUJFT�TUBSUJOH�GSPN�FOWJSPONFOUBM�JOJUJBUJWFT��

,FZ�FOWJSPONFOUBM�JTTVFT�

&OWJSPONFOU�7JTJPO
$SFBUJOH�$JUJFT�$P�FYJTUJOH�XJUI�/BUVSF�
$SFBUJOH�B�'VUVSF�GPS�1FPQMF�� &YQBOEJOH�CVTJOFTT�PQQPSUVOJUJFTXJUI�UIF�FOWJSPONFOU�BTB�TUBSUJOH�QPJOU�

&WPMWJOH�GVSUIFS�BT�BO�FOWJSPONFOUBMMZ�BEWBODFE�DPNQBOZ�

#FJOH�DIPTFO�CZ�TUBLFIPMEFST�

4PMWJOH�FOWJSPONFOUBM�JTTVFT�UISPVHI�CVTJOFTT�

.FEJVN�5FSN�.BOBHFNFOU�1MBO�

3FDZDMJOH�CBTFE�TPDJFUZ�
Ӫ 6UJMJ[BUJPO�PG�FYJTUJOH�TUPDL�
Ӫ 3FTPVSDF�DPOTFSWBUJPO�BOE�SFVTF���SFDZDMJOH�
Ӫ 3FBMJ[JOH�TVTUBJOBCMF
�MPDBMMZ�CBTFE�SFDZDMJOH�PSJFOUFE�DPNNVOJUJFT�

#JPEJWFSTJUZ�DPOTFSWBUJPO
Ӫ $POTFSWBUJPO�PG�CJPEJWFSTJUZ�UISPVHI�HSFFOJOH�
Ӫ 'PSNJOH�BO�FDPMPHJDBM�OFUXPSL�
Ӫ 3FTPVSDF�QSPDVSFNFOU�XJUI�DPOTJEFSBUJPO�GPS�UIF�FOWJSPONFOU�BOE�IVNBO�SJHIUT�

%FDBSCPOJ[FE�TPDJFUZ�
Ӫ *OUSPEVDUJPO�PG�SFOFXBCMF�FOFSHZ�BOE�3&����
Ӫ *OUSPEVDUJPO�PG�;&#�;&)�JNQSPWJOH�FOWJSPONFOUBM�QFSGPSNBODF�
Ӫ 6SCBO�EFWFMPQNFOU���DPNNVOJUZ�QMBOOJOH�VUJMJ[JOH�UIF�QFSTQFDUJWF�PG�B�QPXFS�HFOFSBUJPO�DPNQBOZ�

4VTUBJOBCMFDJSDVMBUJPO�UISPVHI�UIF�VTF�PG�OBUVSBM�DBQJUBM�

1VSTVJU�PG�VOJRVFOFTT�

$SFBUJPO�PG�CVTJOFTT�PQQPSUVOJUJFT�

&YQBOEJOH�FBSOJOHT�

5VSOJOH�TPMVUJPOT
UP�FOWJSPONFOUBM�JTTVFT�

JOUP�CVTJOFTT�PQQPSUVOJUJFT

&OWJTJPOJOH�B�TVTUBJOBCMF�TPDJFUZ�BOE�HSPXUI�PG�PVS�(SPVQ�UISPVHI�FOWJSPONFOUBM�JOJUJBUJWFT�UISPVHI�PVS�CVTJOFTT�
$PNQSFIFOTJWF�JOJUJBUJWFT�UP�BEESFTT�FOWJSPONFOUBM�JTTVFT�BT�BO�FOWJSPONFOUBMMZ�BEWBODFE�DPNQBOZ

3FEVDUJPO�PG�$0₂FNJTTJPOT�BT�B�SFTVMU�PG�XBTUF�SFEVDUJPO�
$0₂ BCTPSQUJPOBOE�DMJNBUF�DIBOHF�DPOUSPM�UISPVHIOBUVSBM�DBQJUBMDPOTFSWBUJPO
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&YQBOEJOH�CVTJOFTT�PQQPSUVOJUJFT�XJUI�UIF�FOWJSPONFOU�BT�B�TUBSUJOH�QPJOU�
8F�BJN�UP�CF�B�DPNQBOZ�UIBU�DPOUJOVFT�UP�CF�DIPTFO�CZ�JUT�TUBLFIPMEFST�UISPVHI�POHPJOH�JNQMFNFOUBUJPO�PG�FTTFOUJBM�JOJUJBUJWFT��5PHFUIFS�XJUI�
QBSUOFST�XIP�TIBSF�PVS�WBMVFT�GPS�B�TVTUBJOBCMF�GVUVSF
�XF�XJMM�DSFBUF�OFX�CVTJOFTT�PQQPSUVOJUJFT�BOE�BDIJFWF�NFEJVN�UP�MPOH�UFSN�HSPXUI��

1VSTVJU�PG�
VOJRVFOFTT�

$SFBUJPO�PG�
CVTJOFTT�

PQQPSUVOJUJFT�

&YQBOEJOH�
FBSOJOHT�

3FTVMUT�

3FTVMUT�

Ӫ $POUSJCVUJOH�UP�UIF�DSFBUJPO�PG�B�EFDBSCPOJ[FE�TPDJFUZ�UISPVHI�UIF�3FOFXBCMF�&OFSHZ�#VTJOFTT�
Ӫ 1SPNPUJOH�UIF�VTF�PG�SFOFXBCMF�FOFSHZ�GPS�VSCBO�EFWFMPQNFOU���DPNNVOJUZ�QMBOOJOH
�JODMVEJOH�BDIJFWFNFOU�PG�3&����SFRVJSFNFOUT�
Ӫ $SFBUJOH�GMBHTIJQ�EFWFMPQNFOU�QSPQFSUJFT UIBU�FNCPEZ�CFJOH�UIF�FTTFODF�PG�CFJOH��FOWJSPONFOUBMMZ�BEWBODFE��

8F�XJMM�DSFBUF�VOJRVF�JOJUJBUJWFT�UIBU�FNCPEZ�UIF�FTTFODF�PG�5PLZV BT�BO�FOWJSPONFOUBMMZ�BEWBODFE�DPNQBOZ�BOE�DPNNVOJDBUF�PVS�FOWJSPONFOUBM�WBMVF�UP�UIF�XPSME��

Ӫ &YQBOTJPO�PG�CVTJOFTT�UP�CVTJOFTT�QBSUOFSTIJQT�CBTFE�PO�UIF�QSPWJTJPO�PG�FOWJSPONFOUBM�WBMVF�
Ӫ &YQBOEJOH�QBSUOFSTIJQT�XJUI�DPNQBOJFT�BOE�MPDBM�HPWFSONFOUT�CZ�VUJMJ[JOH�LOPX�IPX�GSPN�UIF�3FOFXBCMF�&OFSHZ�#VTJOFTT�

8F�XJMM�FYQBOE�UIF�DJSDMF�PG�FOWJSPONFOUBM�JOJUJBUJWFT�CFZPOE�UIF�JOEVTUSZ
�BOE�DBQUVSF�GVSUIFS�CVTJOFTT�PQQPSUVOJUJFT�CZ�MJOLJOH�UIFN�UP�BO�JODSFBTF�JO�DPSQPSBUF�WBMVF��

Ӫ 1SPQPTJOH�FOWJSPONFOUBMMZ�GSJFOEMZ�SFBM�FTUBUF�UP�TPDJFUZ�UISPVHI�EFWFMPQNFOU�PG�;&#�;&)
�FUD��
Ӫ /FX�JOJUJBUJWFT�JO�FOWJSPONFOUBM�CVTJOFTT
�JODMVEJOH�UIF�DSFBUJPO�PG�GPSFTU�DPOTFSWBUJPO�DSFEJUT�
Ӫ .BLJOH�FOWJSPONFOUBM�GSJFOEMJOFTT�PG�CVJMEJOHT�B�GBDUPS�JO�TFMFDUJPO�GPS�QBSUOFST JO�#UP# CVTJOFTT�

8F�XJMM�QSPQPTF�FOWJSPONFOUBM�QSPEVDUT�UIBU�PVS�DVTUPNFST�DBO�SFMBUF�UP
�BOE�XIJDI�XJMM�IFMQ�UIFN�UP�BDIJFWF�TVTUBJOBCMF�MJGFTUZMFT
�BOE�FBSO�DPNQFOTBUJPO�GPS�FBDI�JOEJWJEVBM�CVTJOFTT��

3FTVMUT�
'PSFTUHBUF %BJLBOZBNB���5&/0)"�%BJLBOZBNB

$PNQSFIFOTJWF�CVTJOFTT�BMMJBODF�XJUI�&BTU�+BQBO�3BJMXBZ�$PNQBOZ�	+3�&BTU
�

#3"/;�+*:6("0,"�

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�
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1PMJDZ�GPS�'VUVSF�*OJUJBUJWFT���"JNJOH�UP�CF�BO�&OWJSPONFOUBMMZ�"EWBODFE�$PNQBOZ�

"DUJPO�QPMJDZ� "JNJOH�UP�CF�BO�FOWJSPONFOUBMMZ�BEWBODFE�DPNQBOZ�

Ӫ $SFBUF�FOWJSPONFOUBM�WBMVF�CZ�JEFOUJGZJOH�UIF�TUSFOHUIT�BOE�XFBLOFTTFT�PG�FBDI�CVTJOFTT�JO�QSJPSJUZ�JTTVFT�BOE�MFWFSBHJOH�TUSFOHUIT�
Ӫ 1SPNPUF�FOWJSPONFOUBM�SFTQPOTJWFOFTT�JO�VSCBO�BSFBT�BOE�JNQSPWJOH�DPNQFUJUJWFOFTT�BT�FOWJSPONFOUBMMZ�BEWBODFE�DJUJFT�BOE�SFHJPOT ̔(SFBUFS�4IJCVZB�BSFB
�5BUFTIJOB SFTPSU
�FUD��
Ӫ -FBE�UIF�XBZ�JO�VSCBO�EFWFMPQNFOU���DPNNVOJUZ�QMBOOJOH�CBTFE�PO�B�OFYU�HFOFSBUJPO�FOFSHZ�NJY�CZ�MFWFSBHJOH�UIF�TUSFOHUIT�PG�UIF�SFOFXBCMF�FOFSHZ�CVTJOFTT�

Ӫ -FBE�UIF�BQQFBM�PG�FOWJSPONFOUBMMZ�GSJFOEMZ�QSPEVDUT�UP�DVTUPNFST��8F�QSPQPTF�TVTUBJOBCMF�MJGFTUZMFT�DPFYJTUJOH�XJUI�UIF�HMPCBM�FOWJSPONFOU
�UIBU�QFPQMF�OBUVSBMMZ�DBO�FNQBUIJ[F�XJUI�BOE�
XJTI�UP�FOHBHF�JO�UIFNTFMWFT�
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�UIF�WBMVF�PG�FOWJSPONFOUBMMZ�DPOTDJPVT�QSPEVDUT�JT�OPU�FBTJMZ�QSPNPUFE
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1PXFS�VUJMJUZ�
	QPXFS�SFUBJMJOH
 0XOFE�GBDJMJUJFT�
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1PXFS�QMBOU�
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6TF�PG�'*5�QPXFS�QMBOUT
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SFOFXBCMF�FMFDUSJDJUZ
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3FOFXBCMF�FOFSHZ�TXJUDIFE�GBDJMJUJFT�	FYBNQMF
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EFNBOE�UP�QSPWJEF�SFHVMBUJOH�DBQBCJMJUJFT�GPS�
SFOFXBCMF�FOFSHZ�PVUQVU�GMVDUVBUJPOT� .BO[BOBSFT�TPMBS�QPXFS�QMBOU�	$JVEBE�3FBM
�4QBJO
�

0UIFS�QSPKFDUT�
4UPSBHF�CBUUFSJFT� (FOFSBUJPO�TJEF� ��QSPKFDUT�	������.8I
������.8
�

1PXFS�HSJE�VTF� ��QSPKFDUT�	�����.8I
������.8
�
0WFSTFBT� &VSPQF ��QSPKFDU�	�����.8
�

%PNFTUJD�QPXFS�HFOFSBUJPO�QSPKFDUT�

�3FGFS�UP�3F&/& XFCTJUF�GPS�DBMDVMBUJPO�NFUIPET
�FUD��

5PUBM�OVNCFS�PG�QMBOUT
3BUFE�DBQBDJUZ
(FOFSBUJOH�DBQBDJUZ��
$0��FNJTTJPOT�SFEVDUJPO��
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6SCBO�EFWFMPQNFOU���DPNNVOJUZ�QMBOOJOH�VUJMJ[JOH�UIF�QFSTQFDUJWF�PG�B�QPXFS�HFOFSBUPS�
*O�BO�FSB�PG�SBQJE�FOFSHZ�TIJGU�UP�OPO�GPTTJM�GVFMT
�TVDI�BT�UIF�TIJGU�UP������FMFDUSJD�WFIJDMFT�GPS�TBMFT
�XF�XJMM�BDIJFWF�GVSUIFS�CVTJOFTT�FYQBOTJPO�CZ�QSPWJEJOH�BEEFE�WBMVF�UP�DPNNVOJUJFT�BOE�CVTJOFTTFT�UISPVHI�UIF�DPNCJOBUJPO�PG�LOPX�IPX�XF�IBWF�BDDVNVMBUFE�PWFS�NBOZ�ZFBST�JO�VSCBO�
EFWFMPQNFOU�BOE�DPNNVOJUZ�QMBOOJOH�XJUI�UIF�QFSTQFDUJWF�PG�B�QPXFS�HFOFSBUJPO�DPNQBOZ��

Ӫ#VTJOFTT�FYQBOTJPO�XJUI�QBSUOFST�

Ӫ1SFQBSBUJPO�GPS�FOFSHZ�TIJGU�JO�DJUJFT
*OUSPEVDJOH�UIF�XPSME�T�GJSTU�*08/�DPODFQU�GPS�VSCBO�EFWFMPQNFOU�JO�DPMMBCPSBUJPO�XJUI�/55�(SPVQ
5IF�USBOTJUJPO�BXBZ�GSPN�GPTTJM�GVFM�CBTFE�FOFSHZ�JT�FYQFDUFE�UP�TJHOJGJDBOUMZ�JODSFBTF�VSCBO�EFNBOE�GPS�FMFDUSJDJUZ��"HBJOTU�UIJT�CBDLESPQ
�XF�BSF�BUUFNQUJOH�B�XPSME�GJSTU�JO�VSCBO�EFWFMPQNFOU���DPNNVOJUZ�QMBOOJOH�VTJOH�/55�T�*08/�DPODFQU
�JO�DPMMBCPSBUJPO�XJUI�/55�(SPVQ��5IJT�DPODFQU
�XIJDI�DSFBUFT�B�GPVOEBUJPO�GPS�OFYU�HFOFSBUJPO�DPNNVOJDBUJPOT�UISPVHI�IJHI�TQFFE
�IJHI�DBQBDJUZ�DPNNVOJDBUJPO
�XJMM�JNQSPWF�QPXFS�FGGJDJFODZ�UISPVHI�PQUPFMFDUSPOJD�JOUFHSBUJPO�UFDIOPMPHZ�BOE FOBCMF�TJHOJGJDBOU�SFEVDUJPOT�JO�FMFDUSJDJUZ�DPOTVNQUJPO��8F�BJN�GPS�UIJT�QSPKFDU�UP�CFDPNF�B�NPEFM�DBTF�GPS�UIF�GVUVSF
�CZ�DSFBUJOH�BO�FOWJSPONFOUBMMZ�BEWBODFE�DJUZ�UIBU DPNCJOFT�DVUUJOH�FEHF�DPOWFOJFODF�BOE�TVTUBJOBCJMJUZ��

4IJCVZB�4BLVSB�4UBHF
�XIFSF�UIF�*08/�TFSWJDF�XJMM�CF�JOUSPEVDFE�

Ӫ3FOFXBCMF�FOFSHZ�TVQQMZ�UP�NFFU�UFOBOU�OFFET�
8IJMF�UFOBOU�OFFET�GPS�SFOFXBCMF�FOFSHZ�DPOUJOVF�UP�HSPX
�QIZTJDBM�DPOTUSBJOUT�PO�SFOFXBCMF�
FOFSHZ�HFOFSBUJPO�JO�VSCBO�BSFBT�MJNJU�UIF�BNPVOU�PG�FMFDUSJDJUZ�HFOFSBUFE��%FTQJUF�UIJT
�XF�XJMM�
XPSL�UP�FYQBOE�UIF�TVQQMZ�PG�SFOFXBCMF�FOFSHZ�UISPVHI�QPXFS�HFOFSBUJPO�VTJOH�MJNJUFE�SPPGUPQ�
TQBDF�BOE�PUIFS�MPDBUJPOT
�BT�XFMM�BT�UISPVHI�PGG�TJUF�DPSQPSBUF�11"T��

1SPWJEJOH�SFOFXBCMF�FOFSHZ�WBMVF�UP�UFOBOUT�UISPVHI�SPPGUPQ�QPXFS�HFOFSBUJPO
#Z�JOTUBMMJOH�TPMBS�QBOFMT�PO�UIF�SPPGT�PG�MPHJTUJDT�GBDJMJUJFT�
BOE�PUIFS�GBDJMJUJFT�UP�TVQQMZ�SBX�HSFFO�QPXFS
�UFOBOUT�DBO�BQQFBM�UP�TPDJFUZ�BCPVU�UIFJS�VTF�PG������SFOFXBCMF�FOFSHZ��4UPSBHF�CBUUFSJFT�GPS�EJTBTUFS�SFBEJOFTT�BOE�RVJDL�DIBSHJOH�GBDJMJUJFT�GPS�&7T�IBWF�BMTP�CFFO�JOTUBMMFE��

11"�TDIFNF�XJUI�5BLBTIJNBZB�

0VS�MPHJTUJDT�GBDJMJUZ�-0(*�2�
3FOFXBCMF�FOFSHZ�TVQQMZ�GSPN�B�DPOTVNFS�WJFXQPJOU
8IJMF�JU�IBT�CFFO�QPJOUFE�PVU�UIBU�POF�PG�UIF�CPUUMFOFDLT�GPS�
UFOBOUT�UP�BEPQU�DPSQPSBUF�11"T�JT�UIBU�NPTU�PG�UIFN�BSF�MPOH�UFSN�DPOUSBDUT�	������ZFBST
�FUD�

�XF�BSF�BMSFBEZ�TVQQMZJOH�SFOFXBCMF�FOFSHZ�UP�5BLBTIJNBZB�UISPVHI�B�DPSQPSBUF�11"�XJUI�B�TIPSU�UFSN�DPOUSBDU�	UXP�ZFBST

�UIF�GJSTU�PG�JUT�LJOE�JO�+BQBO��

4VJUBCMF�EFWFMPQNFOU�TJUFT�GPS�NFHB�TPMBS�QSPKFDUT�BSF�MJNJUFE�JO�+BQBO
�BOE�GVUVSF�FYQBOTJPO�PG�
TPMBS�QPXFS�HFOFSBUJPO�XJMM�SFRVJSF�DPMMBCPSBUJPO�XJUI�WBSJPVT�QBSUOFST�XIP�PXO�MBOE�BOE�
CVJMEJOHT��8F�XJMM�FYQBOE�UIF�DJSDMF�PG�EFDBSCPOJ[BUJPO�CZ�HBJOJOH�UIF�VOEFSTUBOEJOH�PG�PVS�
TUBLFIPMEFST�BOE�FYQBOEJOH�PVS�CVTJOFTT��

'BSN�CBTFE�TPMBS�QPXFS�HFOFSBUJPO�VTJOH�GBSNMBOE�
8IJMF�TVJUBCMF�TJUFT�GPS�TPMBS�QPXFS�HFOFSBUJPO�BSF�CFDPNJOH�JODSFBTJOHMZ�MJNJUFE
�4PMBS�4IBSFˋXIJDI�VUJMJ[FT�GBSNMBOE�VOEFS�UIF�QBOFMTˋJT�B�CVTJOFTT�UIBU�BDIJFWFT�MBOE�VUJMJ[BUJPO�BOE�QSPWJEFT�TPMVUJPOT�UP�BHSJDVMUVSBM�JTTVFT��8F�BSF�DPOEVDUJOH�EFNPOTUSBUJWF�UFTUT�PO�QPXFS�HFOFSBUJPO�BOE�DSPQ�HSPXUI
�XJUI�BO�FZF�UP�CVTJOFTT�FYQBOTJPO��

�*MMVTUSBUJWF�JNBHF

1PXFS�HFOFSBUJPO�VTJOH�TDIPPM�SPPGT���DPOUSJCVUJOH�UP�FOWJSPONFOUBM�FEVDBUJPO
"�UPUBM�PG����TDIPPMT�JO�UIF�DJUZ�PG�:PLPIBNB�IBWF�CFFO�TFMFDUFE�BT�
11"�QSPWJEFST�UP�VUJMJ[F�UIFJS�SPPGT��*O�BEEJUJPO�UP�DSFBUJOH�BO�VSCBO�MPDBM�QSPEVDUJPO�GPS�MPDBM�DPOTVNQUJPO�NPEFM
�QSPEVDJOH�BOE�DPOTVNJOH�FOFSHZ�JO�BO�VSCBO�EFWFMPQNFOU
�XF�BMTP�QMBO�UP�QSPWJEF�PQQPSUVOJUJFT�GPS�FOWJSPONFOUBM�FEVDBUJPO�BU�UIFTF�GBDJMJUJFT��

3F&/&4PMBS�'BSN�)JHBTIJ�.BUTVZBNB�
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&OWJSPONFOUBMMZ�GSJFOEMZ�SFBM�FTUBUF�EFWFMPQNFOU�GPS�DSFBUJOH�TVTUBJOBCMF�DJUJFT�
(PJOH�GPSXBSE
�XF�XJMM�FOHBHF�JO�TVTUBJOBCMF�VSCBO�EFWFMPQNFOU�BOE�DPNNVOJUZ�QMBOOJOH�UIBU�XJMM�FOBCMF�VT�UP�DPFYJTU�XJUI�UIF&BSUI�JO�UIF�GVUVSF�UISPVHI�UIF�TUFBEZ�DSFBUJPO�PG�FOWJSPONFOUBMMZ�GSJFOEMZ�CVJMEJOHT��*O�BEEJUJPO�UP�JNQSPWJOH�UIF�FOWJSPONFOUBM�QFSGPSNBODF�PG�PVS�PXO�CVJMEJOHT
�XF�XJMM�XPSL�XJUI�
TUBLFIPMEFST�UP�IFMQ�DSFBUF�B�EFDBSCPOJ[FE�TPDJFUZ�CZ�QSPQPTJOH�UIBU�CVJMEJOHT�EFWFMPQFE�CZ�PUIFS�DPNQBOJFT�CF�NBEF�NPSF�FOWJSPONFOUBMMZ�GSJFOEMZ��

Ӫ&YQBOTJPO�PG�;&#�;&)�JOJUJBUJWFT�	OFX�DPOTUSVDUJPO�BOE�SFOPWBUJPO�PG�FYJTUJOH�CVJMEJOHT
�
5IF�FOUJSF�HSPVQ�BJNT�UP�BDIJFWF������;&#�;&)�GPS�OFX�DPOTUSVDUJPO�BT�TPPO�BT�QPTTJCMF��-0(*�2�.JOBNJ�*CBSBLJ�BDRVJSFE�;&#�$"4#&&�4�SBOL�DFSUJGJDBUJPO
�BOE�$0$0/0�4646,*/0�BDRVJSFE�;&#�3FBEZ�DFSUJGJDBUJPO��(PJOH�GPSXBSE
�XF�XJMM�DPOUJOVF�XPSLJOH�UP�SFEVDF�UIF�FOWJSPONFOUBM�JNQBDU�PG�FYJTUJOH�CVJMEJOHT�UISPVHI�SFOPWBUJPO��*O�UFSNT�PG�SFTJEFOUJBM�CVJMEJOHT
�XF�BDRVJSFE�;&)�0SJFOUFE�DFSUJGJDBUJPO�GPS�#3"/;�+JZVHBPLB
�BOE�XJMM�DPOUJOVF�UP�JNQMFNFOU�UIF�USBOTJUJPO�UPXBSE�;&)�0SJFOUFE�CVJMEJOHT�JO�UIF�GVUVSF
�JODMVEJOH�GPS�-�(&/5&
�PXOFE�CZ�5PLZV-JWBCMF��

�4UBST�	IJHIFTU�SBUJOH
�

50,:0�1035$*5:�5",&4)*#"� 4)*#6:"�40-"45"� )JCJZB�1BSL�'SPOU� 4)*#6:"�'6,63"4� ,VEBO�,BJLBO5FSSBDF�

$0� SFEVDUJPO�BOE�TUPSBHF�UISPVHI�EFWFMPQNFOU�VTJOH�XPPEFO�NBUFSJBMT
$BNQVT�7JMMBHF�*LVUB�VTFT�B�NJYFE�XPPE�BOE�3$�TUSVDUVSF�BOE�XPPE�MJLF�EFTJHO�PO�UIF�JOUFSJPS�BOE�FYUFSJPS�UP�DSFBUF�B�XBSN�BOE�JOWJUJOH�TQBDF��5IF�QSPKFDU�JT�FYQFDUFE�UP�DPOUSJCVUF�UP�EFDBSCPOJ[BUJPO�UISPVHI�UIF�SFEVDUJPO�PG�$0� FNJTTJPOT�BOE�DBSCPO�TUPSBHF�FGGFDUT�EVSJOH�DPOTUSVDUJPO�CZ�VTJOH�B�MBSHF�BNPVOU�PG�XPPE��
&OFSHZ�DPOTFSWBUJPO�GPS�BJS�DPOEJUJPOJOH�UISPVHI�HSFFOJOH�VTJOH�QPUBUPFT��
*O�UIJT�BQQSPBDI
�UIF�BSFB�BSPVOE�UIF�"$�PVUEPPS�VOJU�JT�HSFFOFE�XJUI�TXFFU�QPUBUP�MFBWFT�UP�SFEVDF�BNCJFOU�UFNQFSBUVSFT�BOE�JNQSPWF�BJS�DPOEJUJPOJOH�FGGJDJFODZ�UISPVHI�UIF�USBOTQJSBUJPO�BOE�TIJFMEJOH�FGGFDUT�PG�UIF�MFBWFT��*O�BEEJUJPO�UP�TBWJOH�FOFSHZ�BOE�SFEVDJOH�FMFDUSJDJUZ�DPOTVNQUJPO�XJUIPVU�QMBDJOH�B�CVSEFO�PO�UFOBOUT
�UIF�QSPKFDU�BMTP�DSFBUFT�PQQPSUVOJUJFT�GPS�DPNNVOJDBUJPO�UISPVHI�QPUBUP�IBSWFTUJOH�FWFOUT��

6OPTBXB 5PLZV SPPGUPQ�HSFFOJOH�TZTUFN�VTJOH�TXFFU�QPUBUPFT�

����"QQMJFT�UP�MBSHF�OPO�SFTJEFOUJBM�QSPQFSUJFT�	XJUI�GMPPS�TQBDF�PG���
����N� PS�HSFBUFS
�UIBU�BSF�PXOFE��&YDMVEJOH�TPNF�KPJOU�QSPKFDUT��

.BSDI������� ;&#�MFWFM�JO�QSJODJQMF�GPS�OFX�CVJMEJOHT�':����� 4UBOEBSEJ[FE�;&)�TQFDJGJDBUJPOT�GPS�#3"/;�DPOEPNJOJVNT�':����� 4UBOEBSEJ[FE�;&)�TQFDJGJDBUJPOT�GPS�JO�IPVTF�EFWFMPQFE�DPOEPNJOJVNT�	5PLZV -BOE�$PSQPSBUJPO
�5PLZV -JWBCMF
�

5PLZV$PNNVOJUZ�5FDIOPMPHZ�5SBJOJOH�$FOUFS�/05*"�

Ӫ1SPQPTJOH�FOWJSPONFOUBM�JOJUJBUJWFT�UP�DMJFOUT�
1SPQPTBMT�UP�BDRVJSF�FOWJSPONFOUBM�DFSUJGJDBUJPO�GSPN�B�NBOBHFNFOU�QFSTQFDUJWF�	5PLZV$PNNVOJUZ

8F�QSPWJEF�&.�%PD
�B�VOJRVF�TFSWJDF�UP�RVBOUJGZ�CVJMEJOH�IFBMUI�SBUFT�GPS�FYJTUJOH�QSPQFSUJFT��#BTFE�PO�UIF�SFTVMUT
�XF�QSPQPTF�UP�UIF�CVJMEJOH�PXOFS�UP�PCUBJO�FOWJSPONFOUBM�DFSUJGJDBUJPO
�MFBEJOH�UP�QSPQPTBMT�GPS�;&#�DPOWFSTJPO�BU�UIF�UJNF�PG�SFOPWBUJPO��
*OUSPEVDUJPO�PG�FOWJSPONFOUBM�NFBTVSFT�GPS�FYJTUJOH�SFOUBM�IPVTJOH�	5PLZV)PVTJOH�-FBTF

'SPN�UIF�TUBOEQPJOU�PG�B�SFOUBM�IPVTJOH�NBOBHFNFOU�BOE�PQFSBUJPO�DPNQBOZ
�XF�XJMM�DPOUJOVF�UP�JOUSPEVDF�SFOFXBCMF�FOFSHZ�JO�UIF�DPNNPO�BSFBT�PG�PVS�QSPQFSUJFT��8F�XJMM�BMTP�XPSL�UP�QSPQPTF�UIF�JOUSPEVDUJPO�PG�FOWJSPONFOUBM�NFBTVSFT�UP�QSPQFSUZ�PXOFST��

4IJOPOPNF $BOBM�$PVSU�$0%"/� ����1BUFOUFE�UFDIOPMPHZ�PG�/JLLFO�4FLLFJ -UE��BOE�4VNJUPNP�$PSQPSBUJPO�

-0(*�2�.JOBNJ�*CBSBLJ�
	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�

$0$0/0�4646,*/0
	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU


#3"/;�+*:6("0,"�

$BNQVT�7JMMBHF�*LVUB�

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�

Ӫ&YBNQMFT�PG�FOWJSPONFOUBM�DFSUJGJDBUJPO�	%#+�(SFFO�#VJMEJOH�DFSUJGJFE�QSPQFSUJFT
�

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�

Ӫ&OWJSPONFOUBM�NFBTVSFT�VUJMJ[JOH�OBUVSBM�DBQJUBM�TVDI�BT�XPPEFO�NBUFSJBMT�BOE�HSFFOJOH�

#VJMEJOH�IFBMUI�SBUJP�
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*OGPSNBUJPO�EJTDMPTFE�JO�DPNQMJBODF�XJUI�5$'%�SFDPNNFOEBUJPOT�
&WFOUT�DBVTFE�CZ�DMJNBUF�DIBOHF�BSF�SJTLT�BOE�PQQPSUVOJUJFT�UIBU�JNQBDU�UIF�TUSBUFHJFT�BOE�GJOBODFT�PG�UIF�(SPVQ�JO�UIF�NFEJVN�BOE�MPOH�UFSN
�BOE�XF�SFDPHOJ[F�UIFN�BT�TFSJPVT�JTTVFT��8F�QVSTVF�NFBTVSFT�CBTFE�PO�UIF�5$'%�SFDPNNFOEBUJPOTˋXIJDI�SFDPNNFOE�EJTDMPTVSF�PG�SJTLT�BOE�
PQQPSUVOJUJFT�SFMBUJOH�UP�DMJNBUF�DIBOHF�UP�DPNQBOJFTˋBOE�FOHBHF�JO�BQQSPQSJBUF�EJTDMPTVSFT�UP�FOTVSF�UIFZ�BSF�CSPBEMZ�VOEFSTUPPE��

$BUFHPSZ� 5IF�(SPVQ�T�JOJUJBUJWFT�

(PWFSOBODF
• 5IF�4VTUBJOBCJMJUZ�$PNNJUUFF
�XIJDI�JT�DIBJSFE�CZ�UIF�1SFTJEFOU�BOE�3FQSFTFOUBUJWF�%JSFDUPS
�EFMJCFSBUFT�PO�JNQPSUBOU�NBUUFST�SFMBUFE�UP�DMJNBUF�DIBOHF�BOE�SFQPSUT�UIF�SFTVMUT�UP�UIF�#PBSE�PG�%JSFDUPST�

4USBUFHZ
• *O�FBDI�CVTJOFTT�PG�6SCBO�%FWFMPQNFOU
�-FJTVSF
�3FTJEFOUJBM�BOE�3FOFXBCMF�&OFSHZ
�SJTLT�BOE�PQQPSUVOJUJFT�JO�UIF�NFEJVN�UFSN�	����
�BOE�MPOH�UFSN�	����
�BSF�BTTFTTFE�CBTFE�PO�UISFF�TDFOBSJPT
����o$
��o$�BOE��o$��
• *NQMFNFOUJOH ;&#�;&) QSPNPUJPO
 FYQBOTJPO PG UIF SFOFXBCMFFOFSHZ CVTJOFTT
 HSFFO GJOBODJOH BOE TP PO

3JTL�NBOBHFNFOU

• �����,1*T�PO�DMJNBUF�DIBOHF�IBWF�CFFO�TFU�BT�NBUFSJBM�JTTVFT�JO�UIF�MPOH�UFSN�NBOBHFNFOU�QPMJDZ
�BOE�UIFJS�QSPHSFTT�JT�NBOBHFE�CZ�UIF�4VTUBJOBCJMJUZ�$PNNJUUFF�
• 8F�SFDPHOJ[F�DMJNBUF�DIBOHF�BT�B�SJTL�PG�IJHI�JNQPSUBODF�BOE�IBWF�JOUFHSBUFE�JU�JOUP�PVS�DPNQBOZXJEF�SJTL�NBOBHFNFOU�BDUJWJUJFT��

.FUSJDT�BOE�UBSHFUT�

• 'PS�HSFFOIPVTF�HBT�	()(
�FNJTTJPOT�XF�IBWF�BDRVJSFE�4#5�DFSUJGJDBUJPO�GPS�UIF����o$�MFWFM�BT�B������UBSHFU�BOE�EFDMBSFE�UIBU�XF�XJMM�BDIJFWF�OFU�[FSP�FNJTTJPOT�JOUFSOBMMZ�BOE�BDSPTT�PVS�TVQQMZ�DIBJO�CZ������
• 5PLZV -BOE�$PSQPSBUJPO�IBT�NBEF�UIF�3&����EFDMBSBUJPO�BOE�BJNT�UP�BDIJFWF������SFOFXBCMF�FOFSHZ�JO������BIFBE�PG�TDIFEVMF�
• 3FEVDUJPO�JO�XBUFS�VTBHF�BOE�XBTUF
�UIF�BDRVJTJUJPO�PG�FOWJSPONFOUBM�DFSUJGJDBUJPOT�GPS�CVJMEJOHT�BOE�UIF�BSFB�PG�GPSFTUT�UIBU�XF�QSFTFSWF�IBWF�CFFO�TFU�BT�,1*�UBSHFUT��

/PUF��'VSUIFS�EFUBJMT�BSF�EJTDMPTFE�PO�UIF�$PNQBOZ�T�XFCTJUF��

':�����

':����
':�����

':����

':�����

$POEVDUFE�TDFOBSJP�BOBMZTJT�BT�B�QSPKFDU�TVQQPSUFE�CZ�UIF�.JOJTUSZ�PG�UIF�&OWJSPONFOU�$POEVDUFE�BOBMZTJT�PG��o$ BOE��o$ TDFOBSJPT�
4VCKFDU�UP�BOBMZTJT�] .FEJVN�UFSN 	����
���6SCBO�%FWFMPQNFOU�

-POH�UFSN 	����
���-FJTVSF
%JTDMPTFE�TDFOBSJP�BOBMZTJT�JO�MJOF�XJUI�5$'%�
#FDBNF�GJSTU�+BQBOFTF�EFWFMPQFS�UP�FOEPSTF�5$'%�SFDPNNFOEBUJPOT�
%JTDMPTFE�TDFOBSJP�BOBMZTJT�JO�UIF�"OOVBM�4FDVSJUJFT�3FQPSU
$POEVDUFE�B�OFX�TDFOBSJP�BOBMZTJT�XJUI�FYQBOEFE�BSFBT�PG�DPWFSBHF�$POEVDUFE�BOBMZTJT�PG ���o$
��o$
�BOE �o$�TDFOBSJPT
4VCKFDU�UP�BOBMZTJT�] .FEJVN�UFSN 	����
���6SCBO�%FWFMPQNFOU
�3FTJEFOUJBM
-FJTVSF
�3FOFXBCMF�FOFSHZ-POH�UFSN 	����
��� 6SCBO�%FWFMPQNFOU
�3FTJEFOUJBM
-FJTVSF
�3FOFXBCMF�FOFSHZ
4FMFDUFE�BT�B�DBTF�TUVEZ�GPS�UIF�5$'%�$POTPSUJVN�T�(VJEBODF�PO�$MJNBUF�SFMBUFE�'JOBODJBM�%JTDMPTVSFT�����
4FMFDUFE�CZ�UIF�'JOBODJBM�4FSWJDFT�"HFODZ�BT�B�DBTF�TUVEZ�GPS�%JTDMPTVSF�PG�4VTUBJOBCJMJUZ�*OGPSNBUJPO�JO�"OOVBM�4FDVSJUJFT�3FQPSUT�
5IF�MBUFTU����o$�TDFOBSJP�JT�SFGMFDUFE�JO�UIF�BOBMZTJT
&TUBCMJTINFOU�PG�UIF�5SBOTJUJPO�1MBO�UP�B�%FDBSCPOJ[FE�4PDJFUZ�

Ӫ 5$'%�SFMBUFE�JOJUJBUJWFT�
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Decarbonized society  Specific initiatives

25Priority Issue 1: Decarbonized Society

Scenario Analysis Based on the TCFD Recommendations 
For our main businesses of Urban Development, Resort, Residential and Renewable Energy, we have conducted analyses of the impact of 
risks and opportunities expected under three climate change scenarios (1.5°C, 3°C and 4°C in the medium and long term (2030 to 2050) 

● Scenario Analysis Overview 

Please refer to the Transition Plan to a Decarbonized Society on the Group website for more information on risks with significant impacts, 3°C and 4°C scenario 
analyses, and details of each analysis. 

Details of our analysis of risks and opportunities and financial impact for each scenario are disclosed on our website.
In addition, the Transition Plan to a Decarbonized Society developed in July 2023 reorganizes the key climate-related risks and opportunities that affect the Group.

1.5℃ 3℃ 4℃

Risks and opportunities / Strategy 
Financial impact 

Artist's impression 
Business Medium 

term Long term 

[Transition risks] 
Policy and legal /

Technologies /
Markets / Reputation 

[Opportunities]
Energy sources /

Products and
services / Market

[Risks and opportunities]
• Carbon pricing system increases building and operating costs
• Increased tenant demand for ZEB buildings will affect rent and vacancy rates
• Increased demand for ZEH among homebuyers and intensifying competition among products
• Significant increase in need for renewable electricity, etc. 

[Strategy]
• We will promote the adoption of ZEB/ZEH for newly constructed buildings, promote upgrades to 

the facilities of existing buildings under our operation, and achieve differentiation through the early 
introduction of renewable energy.

• We will also work with general contractors to reduce CO2 emissions during the construction phase 
to reduce the impact of carbon pricing, etc. 

Urban 
Develop-

ment
High Fairly low 

・・・ ・・・

Residential Fairly low Low

Leisure Fairly low Low

Renewable 
energy High Low

[Physical risks] 
Acute 

Chronic 

[Opportunities] 
Resilience 

[Risks and opportunities]
• Gradual increase in damage to facilities due to natural disasters
• Increased tenant demand for BCP for facilities will affect rent and vacancy rates 
• hortened ski resort operating periods due to rising temperatures, etc.
[Strategy]
• We will seek to achieve differentiation through the selection of building locations and by 

strengthening BCP and LCP responses in coordination with tenants and residents. 
• We will also work to secure revenue through off-season use of facilities, etc. 

Urban 
Develop-

ment
Low Fairly low

・・・ ・・・
Residential Low Fairly low

Leisure Low Fairly low

Renewable 
energy Low Fairly low

The degree of impact is classified as follows.                High: 10% or more of consolidated operating revenue Fairly high: 10% or more of operating revenue for that business portfolio Medium: 5-10% of operating revenue for that business portfolio
Fairly low: 2-5% of operating revenue for that business portfolio Low: less than 2% of operating revenue for that business portfolio 

Renewable Energy Business 

Ski area



h�50,:6�'6%04"/�)0-%*/(4�$03103"5*0/

1SJPSJUZ�*TTVF���

*O�UIF�SFBM�FTUBUF�JOEVTUSZ
�XIFSF�XF�VTF�MBSHF�BNPVOUT�PG�SFTPVSDFT�
UP�EFWFMPQ�BOE�PQFSBUF�CVJMEJOHT
�UIFSF�BSF�DBMMT�UP�GVSUIFS�SFEVDF�
SFTPVSDFT�BOE�XBTUF�JO�PSEFS�UP�CVJME�B�DJSDVMBS�FDPOPNZ
�XIJDI�JT�
CFDPNJOH�JODSFBTJOHMZ�JNQPSUBOU��8F�XJMM�GPDVT�PVS�FGGPSUT�PO�
QSJPSJUZ�BSFBT�XJUI�IJHI�SFTPVSDF�VTF
�TVDI�BT�DPOTUSVDUJPO�NBUFSJBMT
�
XBUFS�SFTPVSDFT
�BOE�GPPE�XBTUF��8F�BSF�BMTP�XPSLJOH�UP�FODPVSBHF�
UIF�SFDZDMJOH�PG�FYJTUJOH�TUPDL�CZ�FYUFOEJOH�UIF�MJGF�PG�CVJMEJOHT�BOE�
SFEVDJOH�UIF�OVNCFS�PG�VOEFSVUJMJ[FE�CVJMEJOHT�UISPVHI�UIF�
FYQBOTJPO�PG�CVTJOFTTFT�SFMBUFE�UP�EJTUSJCVUJPO
�SFBM�FTUBUF�BHFODZ
�
QSPQFSUZ�NBOBHFNFOU
�BOE�CVJMEJOH�PQFSBUJPOT��*O�BEEJUJPO
�
CFDBVTF�UIF�(SPVQ�IBT�MPOH�CFFO�JOWPMWFE�JO�DPNNVOJUZ�QMBOOJOH
�
XF�QMBDF�HSFBU�JNQPSUBODF�PO�DPOUSJCVUJOH�UP�UIF�SFBMJ[BUJPO�PG�B�
TVTUBJOBCMF
�SFDZDMJOH�PSJFOUFE�TPDJFUZ�JO�PVS�MPDBM�DPNNVOJUJFT��
5ISPVHI�DPMMBCPSBUJPO�XJUI�PVS�TUBLFIPMEFST
�XF�XJMM�DPOUSJCVUF�UP�
BEESFTTJOH�MPDBM�JTTVFT�UIBU�BSF�DMPTFMZ�MJOLFE�UP�DPNNVOJUZ�
QMBOOJOH
�XIJMF�MFWFSBHJOH�PVS�CSPBE�CVTJOFTT�CBTF�UP�FOTVSF�UIBU�
MPDBM�DPNNVOJUJFT�BSF�TVTUBJOBCMF�PWFS�UIF�MPOH�UFSN��

3FDZDMJOH�CBTFE�TPDJFUZ�



h�50,:6�'6%04"/�)0-%*/(4�$03103"5*0/ ��ꅾ挿铬겗�չ䗃橆㘗爡⠓պ

1SJPSJUZ�*TTVF����3FDZDMJOH�CBTFE�TPDJFUZ�

)FMQJOH�UP�DSFBUF�B�SFDZDMJOH�PSJFOUFE�CVTJOFTT�DZDMF�BOE�TVTUBJOBCMF�MPDBM�DPNNVOJUJFT�
Ӫ#VJMEJOH�B�DJSDVMBS�FDPOPNZ�JO�FWFSZ�CVTJOFTT

%JTUSJCVUJPO
�3FBM�&TUBUF�"HFOUT
�1SPQFSUZ�.BOBHFNFOU� 6UJMJ[JOH�FYJTUJOH�TUPDL�UP�BDIJFWF�[FSP�XBTUF�

Ӫ3FBMJ[JOH�B�TVTUBJOBCMF
�MPDBMMZ�CBTFE�SFDZDMJOH�PSJFOUFE�DPNNVOJUJFT�

8BTUF�HFOFSBUJPO�

#BTFE�PO�UIF�DIBSBDUFSJTUJDT�PG�UIF�XJEF�SBOHF�PG�CVTJOFTTFT�XJUIJO�UIF�HSPVQ
�XF�XJMM�UBLF�TUFQT�UP�DPOTFSWF�SFTPVSDFT
�GPDVTJOH�PO�QSJPSJUZ�BSFBT�XJUI�IJHI�SFTPVSDF�VTF��*O�BEEJUJPO
�XF�BSF�XPSLJOH�UP�SFEVDF�
CVJMEJOH�SFMBUFE�XBTUF�UISPVHI�JOOPWBUJWF�TPMVUJPOT�EVSJOH�CVJMEJOH�SFOPWBUJPOT�BOE�CZ�FYUFOEJOH�UIF�TFSWJDF�MJGF�PG�FYJTUJOH�CVJMEJOHT
�BOE�BSF�BMTP�QSPNPUJOH�UIF�FGGFDUJWF�VTF�PG�GPPE�XBTUF�GSPN�SFTUBVSBOUT��

8F�BSF�FOHBHFE�JO�B�XJEF�SBOHF�PG�VSCBO�EFWFMPQNFOU�BOE�DPNNVOJUZ�QMBOOJOH�CVTJOFTTFT�XJUI�WBSJPVT�CVTJOFTT�MPDBUJPOT�UISPVHIPVU +BQBO��5IF�CBTJD�QSFNJTF�PG�PVS�CVTJOFTT�DPOUJOVJUZ�JT�UP�
FOTVSF�UIBU�FBDI�DPNNVOJUZ�SFNBJOT�TVTUBJOBCMF�PWFS�UIF�MPOH�UFSN��*O�DPMMBCPSBUJPO�XJUI�WBSJPVT�TUBLFIPMEFST
�XF�UBDLMF�UIF�JTTVFT�GBDFE�CZ�FBDI�DPNNVOJUZ�UISPVHI�PVS�CVTJOFTT
�BOE�
DPOUSJCVUF�UP�UIF�DSFBUJPO�PG�B�TVTUBJOBCMF�SFDZDMJOH�CBTFE�TPDJFUZ�JO�FBDI�DPNNVOJUZ�CZ�SFTPMWJOH�UIFN��

.BLJOH�UIF�NPTU�FGGFDUJWF�VTF�PG�FYJTUJOH�CVJMEJOHT�BT�BO�FOWJSPONFOUBM�DPOUSJCVUJPO�JOJUJBUJWF�JO�XIJDI�NPSF�QFPQMF�DBO�FBTJMZ�QBSUJDJQBUF�
• )FMQJOH�UP�CVJMEJOH�MPOHFWJUZ�UISPVHI�BQQSPQSJBUF�NBJOUFOBODF
• 3FEVDJOH�VOEFSVUJMJ[FE�TUPDL�UISPVHI�EJTUSJCVUJPO�PG�QSF�PXOFE�QSPQFSUJFT�

����	SFGFSFODF�ZFBS
 ���� ���� ���� �����	UBSHFUT
�
&NJTTJPOT�	U
� ��
��� ��
��� ��
��� ��
��� �
&NJTTJPOTJOUFOTJUZ�	LH�Nq
 ��� ��� ��� ��� ���

3FEVDUJPO�SBUF � ������ ������ ������ ������

8BUFS�VTF�
<"DUJPO�UBSHFUT>�����SFEVDUJPO

CZ�':����

1VSDIBTJOH
�%FWFMPQNFOU
�0QFSBUJPO� $PNNVOJUZ�QMBOOJOH�UIBU�QSPNPUFT�SFTPVSDF�TBWJOH�BOE�SFVTF�

• &TUBCMJTINFOU�PG�B��;FSP�&NJTTJPOT�$MVC˒
• 'PPE�SFDZDMJOH�	F�H�
�VUJMJ[BUJPO�PG�GPPE�XBTUF
�

3FBM�FTUBUF�EFWFMPQNFOU�UIBU�VUJMJ[FT�UIF�FYJTUJOH�TUSVDUVSF�BOE�SFEVDFT�UIF�OFFE�GPS�QSPDVSJOH�SFTPVSDFT�
&GGFDUJWF�VTF�PG�XBTUF�GSPN�CVJMEJOH�SFOPWBUJPOT�BOE�GPPE�XBTUF�

• *NQMFNFOUJOH�OFX�EFWFMPQNFOU�UISPVHI�SFOPWBUJPO�BOE�QSFTFSWFE�CVJMEJOHT

6UJMJ[JOH�CVTJOFTT�MPDBUJPOT�UP�DPFYJTU�XJUI�MPDBM�DPNNVOJUJFT�%JTUSJCVUJPO
�3FBM�&TUBUF�"HFOUT
�1SPQFSUZ�.BOBHFNFOU
�0QFSBUJPO�

• $PNNVOJUZ�CBTFE�DPNNFSDJBM�GBDJMJUZ�NBOBHFNFOU�
• $SFBUJOH�SFBM�FTUBUF�BHFODJFT�PQFO�UP�UIF�DPNNVOJUZ
�FUD��

&OHBHJOH�JO�MPDBM�DPNNVOJUZ�CVJMEJOH�BDUJWJUJFT�XJUI�DVTUPNFST�VTJOH�PVS�CVTJOFTT�MPDBUJPOT�
• %SJWJOH�UIF�DSFBUJPO�PG�5&/0)"ˋB�DPNNVOJUZ�TZNCJPTJT�CBTF
• 4VQQPSU�GPS�DPNNVOJUZ�QMBOOJOH�UIBU�NBLFT�UIF�NPTU�FGGFDUJWF�VTF�PG�MPDBM�SFTPVSDFT
�FUD��

*NQMFNFOUJOH�TVTUBJOBCMF�DPNNVOJUZ�QMBOOJOH�UPHFUIFS�XJUI�MPDBM�SFTJEFOUT�BT�XF�EFWFMPQ�PVS�CVTJOFTT�

1VSDIBTJOH
�%FWFMPQNFOU� *NQSPWJOH�MPDBM�MJGFTUZMFT�CZ�JOUSPEVDJOH�OFX�JOEVTUSJFT�

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�

����	SFGFSFODF�ZFBS
 ���� ���� ���� �����	UBSHFUT
�
8BUFS�VTBHF�	�
���Nq
� �
��� �
��� �
��� �
��� �
6TBHF�JOUFOTJUZ�	Nr�Nq
 ��� ��� ��� ��� �
3FEVDUJPO�SBUF � ������ ���� ����� :FBS�PO�ZFBS�EFDSFBTF�

<"DUJPO�UBSHFUT>�:FBS�PO�ZFBS�
EFDSFBTF�VOUJM������
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3FDZDMJOH�CBTFE�TPDJFUZ��4QFDJGJD�JOJUJBUJWFT�

��1SJPSJUZ�*TTVF����3FDZDMJOH�CBTFE�TPDJFUZ�

6UJMJ[JOH�FYJTUJOH�TUPDL�UP�BDIJFWF�[FSP�XBTUF
5IF�(SPVQ�T�NBOBHFNFOU�BOE�SFBM�FTUBUF�TBMFT�BHFOU�CVTJOFTTFT�BSF�TUSFOHUIFOJOH�UIFJS�FGGPSUT�XJUI�B�TUSPOH�TFOTF�PG�QVSQPTF
�TJODF�UIFJS�CVTJOFTT�FYQBOTJPO�JUTFMG�DPOUSJCVUFT�UP�TPMWJOH�TPDJBM�JTTVFT��8F�XJMM�NBLF�UIF�NPTU�FGGFDUJWF�VTF�PG�FYJTUJOH�CVJMEJOHT�BT�BO�FOWJSPONFOUBM�
DPOUSJCVUJPO�JOJUJBUJWF�JO�XIJDI�QFPQMF�DBO�QBSUJDJQBUF�NPSF�FBTJMZ��

5PLZV$PNNVOJUZ�T�DPODFQU�PG��-JGFUJNF�.BOBHFNFOU��JT�UP�NBJOUBJO�FYJTUJOH�CVJMEJOHT�JO�UIF�
CFTU�QPTTJCMF�DPOEJUJPO�UP�FOIBODF�BTTFU�WBMVF��"T�UIF�JOEVTUSZ�MFBEFS�JO�UFSNT�PG�UIF�OVNCFS�PG�
DPOEPNJOJVN�VOJUT�VOEFS�NBOBHFNFOU
�XF�BSF�DPNNJUUFE�UP�NBLJOH�B�TJNQMF�BOE�FTTFOUJBM�
DPOUSJCVUJPO�UP�UIF�FOWJSPONFOU�CZ��VTJOH�XIBU�XF�BMSFBEZ�IBWF��GPS�B�MPOH�UJNF��

Ӫ$POUSJCVUJPO�UP�CVJMEJOH�MPOHFWJUZ�	-JGFUJNF�.BOBHFNFOU
� Ӫ 3FEVDJOH�VOEFSVUJMJ[FE�TUPDL�UISPVHI�EJTUSJCVUJPO PG�QSF�PXOFE�QSPQFSUJFT�
5PLZV-JWBCMFIBOEMFTDMPTF UP��
��� SFBM�FTUBUFTBMFTBOOVBMMZ�#ZQBTTJOHVTFECVJMEJOHTPO UP UIFJSOFYUPDDVQBOUT
XFBSFDPOUSJCVUJOHUPUIFDSFBUJPOPGBSFDZDMJOH�PSJFOUFEFDPOPNZUIBUVUJMJ[FTFYJTUJOHSFTPVSDFT
BOEEPFTOPUEJTQPTFPGCVJMEJOHT
BTXFMMBTTPMWJOHUIFQSPCMFNPGWBDBOUCVJMEJOHT
XIJDIJTBTPDJBMJTTVF�

3FWJWF 1MVT CSBOE GPS SFOPWBUJPO XPSL
3FWJWF�1MVT�JT�B�VOJRVF�BQQSPBDI�UP�SFOPWBUJPO�XPSL�UIBU�POMZ�B�QSPQFSUZ�NBOBHFNFOU�DPNQBOZ�DBO�QSPWJEF��5ISPVHI�JU
�XF�OPU�POMZ�SFWJWF�CVJMEJOHT
�CVU�BMTP�HJWF�TIBQF�UP�UIF�XJTIFT�PG�SFTJEFOUT�BOE�QSPQPTF�XBZT�UP�BEE�UP�BTTFU�WBMVF�XJUI�BO�FZF�UP�GVUVSF�DIBOHFT��
&DP UVOJOH
50,:6�$0..6/*5:�$031��IBT�BDRVJSFE�DFSUJGJDBUJPO�BT�BO�&DP�5VOJOH�CVTJOFTT�VOEFS�B�QSPHSBN�QSPNPUFE�CZ�UIF�.JOJTUSZ�PG�UIF�&OWJSPONFOU��"QQSPQSJBUF�PQFSBUJPOBM�JNQSPWFNFOUT�UP�FRVJQNFOU�BOE�TZTUFNT�MFBET�UP�MPXFS�DVTUPNFS�BTTFU�DPTUT�BOE�QSPQPTBMT�GPS�FOWJSPONFOUBM�JNQSPWFNFOUT��

*ODSFBTF�JO�UIF�OVNCFS�PG�VTFE�SFBM�FTUBUF�QSPQFSUZ�USBOTBDUJPOT
5PLZV -JWBCMF�PGGFST�BEEFE�WBMVF�TFSWJDFT�TVDI�
BT�CVJMEJOH�BOE�FRVJQNFOU�XBSSBOUZ�TFSWJDFT
�XJUI�UIF�OVNCFS�PG�USBOTBDUJPOT�SFBDIJOH���
�����(PJOH�GPSXBSE
�XF�XJMM�DPOUJOVF�UP�DPOUSJCVUF�UP�UIF�SFEVDUJPO�PG�VOEFSVUJMJ[FE�TUPDL
�UISPVHI�UIF�VUJMJ[BUJPO�PG�FYJTUJOH�TUPDL��
3FEVDJOH�$0₂ FNJTTJPOT�CZ�DPOUJOVJOH�UP�VTF�FYJTUJOH�CVJMEJOHT
5IF�EJGGFSFODF�JO�$0�FNJTTJPOT�PS�()(�	$0�
�FNJTTJPOT�XIFO�BO�FYJTUJOH�IPVTF�JT�SFOPWBUFE�DPNQBSFE�UP�CVJMEJOH�B�OFX�IPVTF�JT�BSPVOE�POF�RVBSUFS
�PS�BCPVU�����LH�QFS�TRVBSF�NFUFS���� #BTFE�PO�5PLZV-JWBCMF�T OVNCFS�PG�USBOTBDUJPOT
�JU�JT�FTUJNBUFE�UIBU�UIF�DPNQBOZ�DPOUSJCVUFT�UP�BO�PWFSBMM�SFEVDUJPO�PG�BQQSPYJNBUFMZ���
����UPOT�PG�$0�QFS�ZFBS����

/VNCFS�PG�FYJTUJOH�IPVTFT�IBOEMFE�
&TUJNBUFE�$0� FNJTTJPOT�SFEVDUJPO�

':����� �
��� ��
����UPOT�
':����� �
��� ��
����UPOT�
':����� �
��� ��
����UPOT

5PLZV -JWBCMF�T OVNCFS�PG�USBOTBDUJPOT�GPS�FYJTUJOH�IPVTFT�	MFTT�UIBO����ZFBST�PME
�BOE�FTUJNBUFE�SFEVDUJPO�JO�$0� FNJTTJPOT�	BQQSPYJNBUF
�

����4PVSDF���1SPKFDUJPOT�PG�$0� &NJTTJPOT�GSPN�$POTUSVDUJPO
�3FOPWBUJPO
�BOE�%FNPMJUJPO�PG�3FTJEFOUJBM�#VJMEJOHT�6OUJM�������	.BSDI�����
�����5IF�GJHVSF�JT�DBMDVMBUFE�CZ�NVMUJQMZJOH�UIF�UPUBM�CVJMEJOH�BSFB�	BQQSPYJNBUF
�PG�FYJTUJOH�IPVTFT���JO�XIJDI�5PLZV -JWBCMF�XBT�JOWPMWFE�JO�SFBM�FTUBUF�BHFODZ�TBMFT�GPS�FJUIFS�UIF�TFMMFS�PS�UIF�CVZFS�	PS�CPUI
�CZ�UIF�EJGGFSFODF�CFUXFFO�FNJTTJPOT�QFS�TRVBSF�NFUFS�GPS�OFX�DPOTUSVDUJPO�BOE�FNJTTJPOT�QFS�TRVBSF�NFUFS�GPS�SFOPWBUJPO�	SFGFS�UP���
������-FTT�UIBO����ZFBST�PME�BOE�BDDPSEJOH�UP�UIF�SFHJTUSBUJPO�DMBTTJGJDBUJPO�BT�EFUFSNJOFE�CZ�UIF�TBMFT�SFQSFTFOUBUJWF�BU�UIF�TUBSU�PG�UIF�TBMFT�BDUJWJUZ��
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���
/PNV SB� 3FBM�&TUBUF�1BS UOFST

4VNJUPNP�'VEPTBO�5BUFNPOP�4FSWJDFT
.JUTVJ �'V EPTBO�3FTJEFOUJBM�4FSWJDF

(PKJO TIB�,FJLBLV�,FOLZVTIP
%BJXB�-JGF�/FYU

.JUTVCJTIJ �+JTIP� $PNNVO JUZ
)BTFLP�$PNNVOJUZ

%BJLZP� "TUBHF
/JQQPO �)PV TJO H

50,:6�$0..6/*5:�$031�
3BOLJOH�PG�OVNCFST�PG�DPOEPNJOJVN�VOJUT�NBOBHFE�CZ�QSPQFSUZ�NBOBHFNFOU�DPNQBOJFT�	':����


4PVSDF��.BOTJPO�,BOSJ 4IJNCVO�	DPOEPNJOJVN�NBOBHFNFOU�OFXTQBQFS
��$PNQSFIFOTJWF�3BOLJOH�PG�6OJUT�6OEFS�.BOBHFNFOU�������	.BZ���
������JTTVF
��

8BUFS�CJMMT
(BT�CJMMT

&MFDUSJD�CJMMT

0XOFS�QSPGJU
#VTJOFTT�PQFSBUPS�QSPGJU

8BUFS�CJMMT
(BT�CJMMT

&MFDUSJD�CJMMT

3BOLJOH�PG�OVNCFST�PG�DPOEPNJOJVN�VOJUT�NBOBHFE�CZ�QSPQFSUZ�NBOBHFNFOU�DPNQBOJFT�	':����
 /VNCFS�PG�VOJUT�NBOBHFE�	VOJUT
�
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3FDZDMJOH�CBTFE�TPDJFUZ��4QFDJGJD�JOJUJBUJWFT�

��1SJPSJUZ�*TTVF����3FDZDMJOH�CBTFE�TPDJFUZ�

$PNNVOJUZ�QMBOOJOH�UIBU�QSPNPUFT�SFTPVSDF�TBWJOH�BOE�SFVTF�
7BSJPVT�SFTPVSDFT�BSF�DPOTVNFE�JO�UIF�VSCBO�EFWFMPQNFOU���DPNNVOJUZ�QMBOOJOH�QSPDFTT��5IFTF�JODMVEF�DPOTUSVDUJPO�NBUFSJBMT�EVSJOH�CVJMEJOH�DPOTUSVDUJPO
�BOE�XBUFS
�GPPE
�BOE�CVJMEJOH�SFOPWBUJPO�NBUFSJBMT�EVSJOH�CVJMEJOH�PQFSBUJPO��*O�FBDI�CVTJOFTT�QIBTF
�XF�XPSL�UP�
DPOTFSWF�SFTPVSDFT�BOE�SFDZDMF�XBTUF
�UP�CVJME�B�SFDZDMJOH�PSJFOUFE�TPDJFUZ�JO�UIF�GVUVSF��

*O�SFBM�FTUBUF�EFWFMPQNFOU
�UIF�CVJMEJOH�GSBNF�	DPODSFUF
�TUFFM
�FUD�
�DPOTVNFT�B�QBSUJDVMBSMZ�MBSHF�
BNPVOU�PG�SFTPVSDFT
�BOE�UIF�SFTVMUJOH�$0� FNJTTJPOT�BSF�BMTP�TJHOJGJDBOU��5IF�(SPVQ�JT�SFTQPOEJOH�UP�UIJT�DIBMMFOHF�CZ�QVSTJOH�SFOPWBUJPO
�QSFTFSWBUJPO
�BOE�SFHFOFSBUJPO�PG�BSDIJUFDUVSF��

Ӫ&OHBHJOH�JO�SFBM�FTUBUF�EFWFMPQNFOU�UIBU�VUJMJ[FT�UIF�FYJTUJOH�
TUSVDUVSF�BOE�SFEVDFT�UIF�OFFE�GPS�QSPDVSJOH�SFTPVSDFT Ӫ &GGFDUJWF�VUJMJ[BUJPO�PG�XBTUF�EVSJOH�SFOPWBUJPO�BOE�GPPE�DJSDVMBUJPO

*O�UIF�QSPDFTT�PG�MPOH�UFSN�PQFSBUJPO�PG�CVJMEJOHT
�UIF�OFFE�GPS�SFOPWBUJPOT�BOE�PUIFS�
JNQSPWFNFOUT�BSJTFT��"U�UIBU�UJNF
�XF�FOHBHF�JO�JOJUJBUJWFT�UIBU�UBLF�SFTPVSDF�DPOTFSWBUJPO�
BOE�XBTUF�SFEVDUJPO�JOUP�DPOTJEFSBUJPO��8F�BSF�BMTP�XPSLJOH�UP�BDIJFWF�GPPE�SFDZDMJOH�CZ�
VUJMJ[JOH�GPPE�XBTUF�GSPN�DPNNFSDJBM�GBDJMJUZ�BOE�IPUFM�SFTUBVSBOUT��

Ӫ3FEVDUJPO�PG�XBUFS�SFTPVSDF�VTBHF�
*O�BEEJUJPO�UP�TUBOEBSEJ[JOH�UIF�JOTUBMMBUJPO�PG�XBUFS�TBWJOH�EFWJDFT�BOE�PUIFS�FRVJQNFOU�BU�UIF�UJNF�PG�EFWFMPQNFOU
�XF�IBWF�GPSNVMBUFE�XBUFS�NBOBHFNFOU�QMBOT
�BOE�XBUFS�VTF�JT�NPOJUPSFE�BU�BMM�GBDJMJUJFT�VOEFS�PVS�PQFSBUJPO�BOE�NBOBHFNFOU��"U�TPNF�GBDJMJUJFT
�XF�BSF�QSPNPUJOH�UIF�VTF�PG�HSBZXBUFS�CZ�QVSJGZJOH�LJUDIFO�XBTUFXBUFS�BOE�SBJOXBUFS�BOE�VTJOH�JU�BT�UPJMFU�GMVTIJOH�XBUFS��

$PNGPSJB 5BLBTIJNBEBJSB 	3FOPWBUJPO
�
"����ZFBS�PME�DPNQBOZ�IPVTJOH�VOJU�XBT�SFOPWBUFE�VOEFS�UIF�DPODFQU�PG��VQDZDMJOH�GPS�MJWJOH���8F�BSF�BMTP�NBLJOH�VTF�PG�XPPE�GSPN�GPSFTU�UIJOOJOH�BOE�XPSLJOH�UP�SFEVDF�GPPE�XBTUF�UISPVHI�DPNQPTUJOH�VTJOH�GPPE�XBTUF�JO�WFHFUBCMF�HBSEFOT��5IF�CVJMEJOH�IBT�BMTP�BDRVJSFE�#&-4�DFSUJGJDBUJPO�GPS�JUT�UIFSNBM�JOTVMBUJPO�SFUSPGJU
�FWFO�UIPVHI�JU�JT�BO�FYJTUJOH�CVJMEJOH��
,VEBO�,BJLBO 5FSSBDF�	QSFTFSWFE�BSDIJUFDUVSF
�
1BSU�PG�UIF�GPSNFS�,VEBO�,BJLBO
�CVJMU�JO�����
�XBT�QSFTFSWFE�BOE�SFTUPSFE
�BOE�B�OFX�CVJMEJOH�XBT�BEEFE��*O�BEEJUJPO�UP�SFEVDJOH�$0� FNJTTJPOT�CZ�BQQSPYJNBUFMZ����UPOT�CZ�VUJMJ[JOH�UIF�PME�GSBNF�PG�UIF�CVJMEJOH
�SFTPVSDF�DPOTFSWBUJPO�BOE�XBTUF�SFEVDUJPO�XFSF�BDIJFWFE�CZ�SFVTJOH�GJOJTIJOH�NBUFSJBMT�TVDI�BT�����UPOT�PG�SPPG�UJMFT�BOE������UPOT�PG�UJMFT��

&TUBCMJTINFOU�PG�B��;FSP�&NJTTJPOT�$MVC��
5PLZV -BOE�$PSQPSBUJPO�IBT�FTUBCMJTIFE�B�DPPQFSBUJWF�TZTUFN�XJUI����QBSUOFS�DPNQBOJFT�UP�SFEVDF�XBTUF�FNJTTJPOT�GSPN�PGGJDF�CVJMEJOH�BOE�DPNNFSDJBM�GBDJMJUZ�SFOPWBUJPOT��0VS�HPBM�JT�UP�SFBMJ[F�UIF�SFDPWFSZ�BOE�SFDZDMJOH�PG�DIMPSPGMVPSPDBSCPOT�	$'$T
�BT�BJS�DPOEJUJPOJOH�SFGSJHFSBOUT
�BOE�UIF�EFWFMPQNFOU�BOE�XJEFTQSFBE�VTF�PG�SFDZDMFE�JOUFSJPS�CVJMEJOH�NBUFSJBMT��
'PPE�DJSDVMBUJPO�
"U�'PSFTUHBUF %BJLBOZBNB
�EJWFSTF�CVTJOFTTFT�XJMM�XPSL�UPHFUIFS�UP�HFOFSBUF�FMFDUSJDJUZ�BOE�QSPEVDF�DPNQPTU�VTJOH�GPPE�XBTUF��$PNQPTU�GFSUJMJ[FS�JT�VTFE�UP�HSPX�DSPQT�JO�DPMMBCPSBUJPO�XJUI�DPPQFSBUJOH�GBSNFST
�BOE�JT�USBOTGPSNFE�JOUP�IJHI�HSBEF�TXFFUT�BOE�PUIFS�QSPEVDUT�
*O�BEEJUJPO
�UIF�BSFB�VOEFS�UIF�TPMBS�QBOFMT�JOTUBMMFE�BU�3F&/& 4PMBS�'BSN�)JHBTIJ�.BUTVZBNB�JT�VTFE�BT�GBSNMBOE��)BSWFTUFE�WFHFUBCMFT�XFSF�TFSWFE�BU�(SPVQ�IPUFM�SFTUBVSBOUT
�BOE�MFGUPWFS�GPPE�XBTUF�XBT�SFDZDMFE�CZ�DPNQPTUJOH�BOE�SFVTF��
5PLZV )BSWFTU�$MVC�JT�BMTP�JOUSPEVDJOH�DPNQPTUJOH�NBDIJOFT�GPS�GPPE�XBTUF�EJTQPTBM�BU�BMM�GBDJMJUJFT
�BT�XFMM�BT�JOUSPEVDJOH�JOJUJBUJWFT�UP�FOKPZ�GPPE�SFDZDMJOH�BOE�MPDBM�QSPEVDUJPO�GPS�MPDBM�DPOTVNQUJPO�BU�UIF�SFTPSU�CZ�PGGFSJOH�WFHFUBCMF�IBSWFTUJOH�FYQFSJFODFT�BU�UIF�GBSN��

)BSWFTU�FYQFSJFODF�BU�PVS�PXO�GBSN�

3F&/&4PMBS�'BSN�)JHBTIJ�.BUTVZBNB�

50,:0�1035$*5:�5",&4)*#"�

'PSFTUHBUF %BJLBOZBNB
	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�
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3FDZDMJOH�CBTFE�TPDJFUZ��4QFDJGJD�JOJUJBUJWFT�

��1SJPSJUZ�*TTVF����3FDZDMJOH�CBTFE�TPDJFUZ�

"U�CVTJOFTT�TJUFT�BDSPTT�+BQBO
�XF�BSF�JNQMFNFOUJOH�
DPNNVOJUZ�TZNCJPTJT�JOJUJBUJWFT�BJNFE�BU�SFTPMWJOH�
JTTVFT�BOE�SFWJUBMJ[JOH�MPDBM�DPNNVOJUJFT��8F�IBWF�
OBNFE�UIF�GBDJMJUZ�UIBU�TFSWFT�BT�UIF�CBTF�GPS�UIFTF�
BDUJWJUJFT�5&/0)"��&BDI�GBDJMJUZ�BJNT�UP�DSFBUF�B�QMBDF�
XIFSF��QFPQMF
�QSPEVDUT
�BOE�TFSWJDFT�DBO�HSPX��
UISPVHI�UIF�VUJMJ[BUJPO�PG�FYJTUJOH�GBDJMJUJFT
�XIJDI�BSF�
MPDBM�BTTFUT�BOE�SFTPVSDFT
�BOE�UISPVHI�
FOWJSPONFOUBMMZ�GSJFOEMZ�BSDIJUFDUVSF�

3FBMJ[JOH�B�TVTUBJOBCMF
�MPDBMMZ�CBTFE�SFDZDMJOH�PSJFOUFE�DPNNVOJUJFT
5ISPVHI�DPMMBCPSBUJPO�XJUI�PVS�TUBLFIPMEFST
�XF�XJMM�DPOUSJCVUF�UP�TPMWJOH�MPDBM�JTTVFT�UIBU�BSF�DMPTFMZ�SFMBUFE�UP�DPNNVOJUZ QMBOOJOH��
5IF�JOUSPEVDUJPO�PG�OFX�JOEVTUSJFT�JO�DPNNVOJUJFT�XJMM�IFMQ�UP�JNQSPWF�UIF�RVBMJUZ�PG�MJGF�JO�UIFTF�BSFBT��

Ӫ 5&/0)"��B�CBTF�GPS�
TPMWJOH�MPDBM�JTTVFT�BOE�SFWJUBMJ[BUJPO�

5&/0)"�%BJLBOZBNB
5&/0)"�%BJLBOZBNB JT�BO�BDUJWJUZ�CBTF�UIBU�DPOOFDUT�UIF�DPNNVOJUZ�BOE�DJUZ�JO�DPPQFSBUJPO�XJUI�CVTJOFTTFT�BOE�HPWFSONFOUT�FOHBHFE�JO�DJSDVMBS�FDPOPNZ�BDUJWJUJFT
�XJUI�UIF�NBJO�HPBM�PG�QSPWJEJOH�TVTUBJOBCMF�MJWJOH�FYQFSJFODFT��5IF�CVJMEJOH�JT�DPOTUSVDUFE�PG�UJNCFS�GSPN�GPSFTU�UIJOOJOH�JO�/JTIJBXBLVSB 7JMMBHF
�0LBZBNB�1SFGFDUVSFˋB�GPSFTU�UBSHFUFE�GPS�DPOTFSWBUJPO�VOEFS�PVS�(SFFO�$POOFDUJPO�1SPKFDUˋBOE�JT�FBTJMZ�EJTBTTFNCMFE�BOE�SFMPDBUFE�

Ӫ .BLJOH�UIF�NPTU�PG�UIF�BTTFU�PG��XJOE���3FHJPOBM�TZNCJPTJT�JO�.BUTVNBF 5PXO
�)PLLBJEP�

8JOE�QPXFS�HFOFSBUJPO�QSPWJEFT�FMFDUSJDJUZ�GPS�MPDBM�GFTUJWBMT

5&/0)"�)JHBTIJ�.BUTVZBNB�
"�EFNPOTUSBUJPO�QMBUGPSN�GPS�MPDBM�BHSJDVMUVSF�BOE�SFOFXBCMF�FOFSHZ��7FHFUBCMFT�HSPXO�BU�UIF�OFBSCZ�3F&/& 4PMBS�'BSN�)JHBTIJ�.BUTVZBNB�BSF�TFSWFE�BU�UIF�DBG¨
�PGGFSJOH�GPPE�BOE�MJGFTUZMFT�UIBU�XJMM�NBLF�DVTUPNFST�BQQSFDJBUF�TVTUBJOBCMF�MPDBM�QSPEVDUJPO�GPS�MPDBM�DPOTVNQUJPO�

5&/0)"�%BJLBOZBNB 5&/0)"�)JHBTIJ�.BUTVZBNB 5&/0)"�/PTIJSP

*O�UFSNT�PG�FEVDBUJPO
�XF�HJWF�PO�TJUF�DMBTTFT�BU�FMFNFOUBSZ�TDIPPMT�UP�IFMQ�DIJMESFO�VOEFSTUBOE�UIF�WBMVF�PG�XJOE�BT�B�SFTPVSDF��8F�BMTP�DPOEVDUFE�BO�JOJUJBUJWF�UP�IBWF�DIJMESFO�GSPN�UIF�UPXO�ESBX�QJDUVSFT�JO�UIF�NBDIJOF�SPPN�JO�UIF�DFOUFS�PG�UIF�XJOENJMM��*O�BEEJUJPO
�UIF�DPNQBOZ�JT�BMTP�NBLJOH�XJOE�QPXFS�HFOFSBUJPO�NPSF�BDDFTTJCMF�BOE�GBNJMJBS�UP�UIF�UPXO�T�SFTJEFOUT�CZ�TVQQMZJOH�QPXFS�GPS�MPDBM�GFTUJWBMT�

5PLZV -BOE�$PSQPSBUJPO�IBT�DPODMVEFE�BO�BHSFFNFOU�XJUI�UIF�UPXO�PG�.BUTVNBF JO�)PLLBJEP�SFHBSEJOH�DPNNVOJUZ�QMBOOJOH
�FEVDBUJPOBM�TVQQPSU
�BOE�DPFYJTUFODF�PG�XJOE�QPXFS�HFOFSBUJPO�XJUI�UIF�MPDBM�GJTIJOH�JOEVTUSZ
�BOE�JT�XPSLJOH�UP�SFTPMWF�MPDBM�JTTVFT�BOE�DPFYJTU�JO�IBSNPOZ�XJUI�UIF�DPNNVOJUZ��5IF�QSPKFDU�XJMM�OPU�POMZ�JNQMFNFOU�XJOE�QPXFS�HFOFSBUJPO�VUJMJ[JOH�TPNF�PG�UIF�TUSPOHFTU�XJOET�JO�+BQBO
�CVU�BMTP�SFWJUBMJ[F�UIF�SFHJPO�CZ�VUJMJ[JOH�JUT�UPVSJTN�SFTPVSDFT��8F�BSF�BMTP�XPSLJOH�PO�B�KPJOU�QSPKFDU�UP�DSFBUF�B�WJTJPO�GPS�UIF�GVUVSF�PG�UIF�UPXO�T�GJTIJOH�JOEVTUSZ� 3F&/& .BUTVNBF8JOE�1PXFS�1MBOU

5&/0)"�0HB
	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
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3FDZDMJOH�CBTFE�TPDJFUZ��4QFDJGJD�JOJUJBUJWFT�

��1SJPSJUZ�*TTVF����3FDZDMJOH�CBTFE�TPDJFUZ�

6UJMJ[JOH�CVTJOFTT�MPDBUJPOT�UP�DPFYJTU�XJUI�MPDBM�DPNNVOJUJFT
'SPN�DPNNFSDJBM�GBDJMJUZ�UP�SFBM�FTUBUF�BHFOUT�BOE�SFOUBM�IPVTJOH
�UIF�(SPVQ�IBT�B�WBSJFUZ�PG�CVTJOFTT�MPDBUJPOT�UISPVHIPVU�+BQBO��
5PHFUIFS�XJUI�DVTUPNFST�XIP�VTF�FBDI�MPDBUJPO
�XF�BSF�FOHBHFE�JO�DPNNVOJUZ�CVJMEJOH�BDUJWJUJFT�GSPN�B�NFEJVN�UP�MPOH�UFSN�QFSTQFDUJWF��

Ӫ $PNNVOJUZ�CBTFE�DPNNFSDJBM�GBDJMJUZ�NBOBHFNFOU�
$PNNVOJUZ�FYDIBOHF�BU�2�T�'BSN
�BO�VSCBO�GBSN
"NBHBTBLJ�2�T�.BMM�IBT�JNQMFNFOUFE�UIF�(SJO(SFFO 1SPKFDU�UP�GPTUFS�DPNNVOJUZ�FYDIBOHFT�UISPVHI�HSFFO�UIFNFE�FWFOUT��
"QQSPYJNBUFMZ����Nq�PG�VOVTFE�HSFFO�TQBDF�XJMM�CF�EFWFMPQFE�BT�2�T�'BSN
�XIFSF�BHSJDVMUVSBM�FWFOUT�BOE�MPDBM�DPMMBCPSBUJWF�
FWFOUT�XJMM�CF�IFME��5IF�BJN�JT�UP�DSFBUF�B�QMBDF�XIFSF�WJTJUPST�DBO�FYQFSJFODF�BHSJDVMUVSF
�GPPE
�BOE�GMPXFST
�HJWJOH�DVTUPNFST
B�TFOTF�PG�DPOOFDUJPO�XJUI�UIF�DPNNVOJUZ�UISPVHI�DPOUBDU�XJUI�OBUVSF�
�
����DSJNF�QSFWFOUJPO�CV[[FST�EPOBUFE�UP����MPDBM�FMFNFOUBSZ�TDIPPMT
'PVS�GBDJMJUJFT�JO�UIF�,BOTBJ�SFHJPO�IBWF�EPOBUFE�PSJHJOBM�DSJNF�QSFWFOUJPO�CV[[FST�UP�GJSTU�ZFBS�FMFNFOUBSZ�TDIPPM�TUVEFOUT
�
VTJOH�B�UPUBM�PG�NPSF�UIBO����
����QPJOUT�EPOBUFE�CZ�DVTUPNFST�EVSJOH�UIF�ZFBS��5IF�JOJUJBUJWF�IBT�DPOUJOVFE�GPS�OJOF�ZFBST
�
UIBOLT�UP�UIF�HFOFSPTJUZ�PG�MPDBM�DJUJ[FOT��5PHFUIFS�XJUI�UIF�MPDBM�DPNNVOJUZ
�XF�BSF�DPOUSJCVUJOH�UP�QSFWFOUJOH�DIJMESFO�GSPN�
CFDPNJOH�WJDUJNT�PG�DSJNF�
"�����ZFBS�PME�USBEJUJPO��.BOEPSP 'JSF�'FTUJWBM�DP�IPTUFE�XJUI�UIF�GBDJMJUZ�T�TVNNFS�GFTUJWBM�
5IF�.BOEPSP 'JSF�'FTUJWBM�JT�B�USBEJUJPOBM�FWFOU�JO�UIF�,BZBOP BSFB�PG�.JOPI
�0TBLB�1SFGFDUVSF
�XIFSF�.JOPI 2�T�.BMM�JT�
MPDBUFE��*O�"VHVTU�����
�UIF�GBDJMJUZ�DP�IPTUFE�UIF�FWFOU�JO�DPOKVODUJPO�XJUI�UIF�2�T�4VNNFS�'FTUJWBM
�XIJDI�BUUSBDUT�
BQQSPYJNBUFMZ��
����WJTJUPST��"�MPOH�MJOF�PG�MBOUFSOT�BOE�UPSDIFT�DPOUJOVFE�BMPOH�UIF�4FOSJ 3JWFS��5IJT�JOJUJBUJWF�IBT�DSFBUFE�B�
MBSHF�TDBMF
�MJWFMZ�GFTUJWBM�JO�DPPQFSBUJPO�XJUI�UIF�MPDBM�DPNNVOJUZ�

"NBHBTBLJ�2�T�.BMM� (SJO(SFFO 1SPKFDU��B�DPNNVOJUZ�FYDIBOHF�QSPKFDU�

4FDVSJUZ�CV[[FST�EPOBUFE�UP�MPDBM�FMFNFOUBSZ�TDIPPMT $P�IPTUJOH�MPDBM�USBEJUJPOBM�TVNNFS�GFTUJWBMT�BOE�GBDJMJUZ�FWFOUT

Ӫ4UVEFOU�DPNNVOJUZ�GPSNBUJPO�TVQQPSU�
5IF�4UVEFOU�*OGPSNBUJPO�$FOUFS�IBT�CFFO�SVOOJOH�
UFOBOU�DPNNVOJUZ�CVJMEJOH�BDUJWJUJFTˋJODMVEJOH�
XFMDPNF�QBSUJFTˋGPS�BSPVOE����ZFBST��4JODF�UIF�
QBOEFNJD
�UIF�QSPHSBN�DPOUJOVFT�UP�CF�
JNQMFNFOUFE�JO�B�GPSN�UIBU�IBT�CFFO�DIBOHFE�UP�BO�
POMJOF�GPSNBU�UIBU�DPOOFDUT�WFOVFT�BOE�UFOBOUT��
SPPNT�OBUJPOXJEF� )FMQJOH�TUVEFOUT�NBLF�DPOOFDUJPOT

Ӫ $SFBUJOH�SFBM�FTUBUF�BHFODJFT�PQFO�UP�UIF�DPNNVOJUZ�
5PLZV -JWBCMF�T TJHOBHF�BU�TPNF�PG�JUT�TUPSFT�
QSPWJEFT�MPDBM�HPWFSONFOU�BOOPVODFNFOUT�BOE�
MPDBM�13�JOGPSNBUJPO
�JODMVEJOH�UPVSJTU�BUUSBDUJPOT
�JO�
DPPQFSBUJPO�XJUI�MPDBM�HPWFSONFOUT��5IFZ�BMTP�
TQPOTPS�MPDBM�FWFOUT�BOE�NBLF�EPOBUJPOT�XJUI�UIF�
BJN�PG�CFDPNJOH�B�TUPSF�XJUI�TUSPOH�SPPUT�JO�UIF�
DPNNVOJUZ�
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1SJPSJUZ�*TTVF��

#JPEJWFSTJUZ�DPOTFSWBUJPO�JT�BO�JOTFQBSBCMF�QBSU�PG�UIF�(SPVQ�T�
CVTJOFTT
�XIJDI�JT�CBTFE�PO�UIF�CFOFGJUT�PG�OBUVSBM�DBQJUBM�TVDI�BT�
GPSFTUT�BOE�PDFBOT
�BT�XFMM�BT�UIF�VTF�PG�MBOE�GPS�UIF�EFWFMPQNFOU�
BOE�PQFSBUJPO�PG�GBDJMJUJFT��8F�CFMJFWF�UIBU�JOJUJBUJWFT�NVTU�CF�CBTFE�
PO�MPDBM�DIBSBDUFSJTUJDT
�BOE�IBWF�JNQMFNFOUFE�POHPJOH�FGGPSUT�
TJODF�PVS�GPVOEJOH
�JODMVEJOH�EFWFMPQNFOU�JO�IBSNPOZ�XJUI�UIF�
FDPTZTUFN�JO�1BMBV�BOE�UIF�GPSNVMBUJPO�PG�B�#JPEJWFSTJUZ�1PMJDZ�JO�
������*O�SFTQPOTF�UP�UIF�SFDFOU�JODSFBTF�JO�UIF�JNQPSUBODF�PG�OBUVSF�
QPTJUJWJUZ�JOUFSOBUJPOBMMZ
�XF�SFWJTFE�PVS�CJPEJWFSTJUZ�QPMJDZ�JO�
"VHVTU������UP�UBLF�B�NPSF�JO�EFQUI�BQQSPBDI��1SJPS�UP�UIF�5/'%�T�
GJOBM�SFDPNNFOEBUJPOT
�UIF�(SPVQ�EJTDMPTFE�B�5/'%�3FQPSU�
TVNNBSJ[JOH�UIF�SFTVMUT�PG�B�SFWJFX�PG�UIF�(SPVQ�T�OBUVSF�SFMBUFE�
SJTLT�BOE�PQQPSUVOJUJFT��(PJOH�GPSXBSE
�XF�XJMM�DPOUJOVF�UP�XPSL�
UPXBSE�UIF�DSFBUJPO�PG�B�TPDJFUZ�UIBU�DPFYJTUT�JO�IBSNPOZ�XJUI�
OBUVSBM�DBQJUBM
�UBLJOH�JOUP�BDDPVOU�UIF�VOJRVF�DIBSBDUFSJTUJDT�PG�
DJUJFT�BOE�SVSBM�BSFBT
�BOE�VUJMJ[JOH�UIF�QPXFS�PG�HSFFO�JOGSBTUSVDUVSF�
UP�DPOOFDU�QFPQMF�XJUI�OBUVSF��

#JPEJWFSTJUZ�DPOTFSWBUJPO



h�50,:6�'6%04"/�)0-%*/(4�$03103"5*0/ ��ꅾ挿铬겗�չ欰暟㢳圫䚍պ

1SJPSJUZ�*TTVF����#JPEJWFSTJUZ�DPOTFSWBUJPO

*O�BDDPSEBODF�XJUI�UIF�5/'%�GSBNFXPSL
�XF�BTTFTTFE�UIF�DVSSFOU�TUBUF�PG�PVS�SFMBUJPOTIJQ�XJUI�OBUVSF��$POTJEFSJOH�UIF�TDBMF�PG�PVS�CVTJOFTT�PQFSBUJPOT�BOE�UIF�JNQPSUBODF�PG�CJPEJWFSTJUZ�
DPOTFSWBUJPO
�UIF�HSFBUFS�4IJCVZB�BSFB�XBT�JEFOUJGJFE�BT�B�QSJPSJUZ�VSCBO�BSFB
�BOE�PVS�SFTPSU�GBDJMJUJFT�XFSF�JEFOUJGJFE�BT�B�QSJPSJUZ�BSFB�JO�SVSBM�BSFBT��5IJT�JOJUJBUJWF�XJMM�CF�TVQQPSUFE�CZ�UIF�HSFFO�
JOGSBTUSVDUVSF�UFDIOPMPHZ�PG�*TIJLBUTV &YUFSJPS
�B�MBOETDBQJOH�DPNQBOZ�UIBU�JT�QBSU�PG�UIF�(SPVQ��

$POUSJCVUJOH�UP�UIF�QSFTFSWBUJPO�PG�SFHJPOBM�FDPTZTUFNT�CZ�VUJMJ[JOH�UIF�DIBSBDUFSJTUJDT�PG�DJUJFT�BOE�SFHJPOT

/BUVSF�QPTJUJWF� "�XPSME�JO�IBSNPOZ�XJUI�OBUVSF�

$PNNJUNFOU�TVNNBSZ
3FTQFDUJOH�UIF�JOUFSOBUJPOBM�HPBM�PG�CFJOH��OBUVSF�QPTJUJWF
��BOE�JO�DPMMBCPSBUJPO�XJUI�WBSJPVT�TUBLFIPMEFST
�UIF�(SPVQ�BDUJWFMZ FOHBHFT�JO�
JOJUJBUJWFT�UP�BWPJE�PS�NJOJNJ[F�OFHBUJWF�JNQBDUT�PO�CJPEJWFSTJUZ�DPOTFSWBUJPO�BOE�UP�JODSFBTF�QPTJUJWF�JNQBDUT��

�.FBTVSBCMF�HMPCBM�HPBM�GPS�OBUVSF�UPXBSET�CFDPNJOH�OBUVSF�QPTJUJWF�
CZ�������

(SFFO�JOGSBTUSVDUVSFDPOOFDUJOH�QFPQMFXJUI�OBUVSF

Ӫ#JPEJWFSTJUZ�1PMJDZ�	FTUBCMJTIFE�JO�����
�SFWJTFE�JO�"VHVTU�����
�

Ӫ$POUSJCVUJOH�UP�FGGPSUT�UP�CFDPNF�OBUVSF�QPTJUJWF�CBTFE�PO�SFHJPOBM�DIBSBDUFSJTUJDT�

6SCBO�%FWFMPQNFOU� $POOFDUJOH�UIF�QBUDIFT�PG�HSFFO�JO�VSCBO�BSFBT
(SFFOJOH�BOE�DPOTJEFST�QFPQMF�BOE�OBUVSF
�DPOOFDUJOH�UIF�QBUDIFT�PG�HSFFO�BSPVOE�UIF�DJUZ�
Ӫ6SCBO�HSFFOJOH�BT�BO�FDPMPHJDBM�SFMBZ�QPJOU�
Ӫ$PNNVOJUZ�QMBOOJOH�JO�XIJDI�QFPQMF�BOE�OBUVSF�DPFYJTU�

1SJPSJUZ�BSFB� (SFBUFS�4IJCVZB�BSFB
"DIJFWF�OBUVSF�QPTJUJWF�DPNNVOJUZ�EFWFMPQNFOU�XJUI�QPTJUJWF�FGGFDUT�PO�CJPEJWFSTJUZ�SFTUPSBUJPO�CFGPSF�BOE�BGUFS�EFWFMPQNFOU��5IJT�JODMVEFT�OPU�POMZ�HSFFOJOH�PG�JOEJWJEVBM�GBDJMJUJFT
�CVU�BMTP�GPSNBUJPO�PG�BO�FDPMPHJDBM�OFUXPSL�

$PVOUSZTJEF 1SPUFDUJOH�GPSFTUT�BOE�XBUFST�
#VTJOFTT�EFWFMPQNFOU�JO�SFHJPOBM�BSFBT�DPFYJTUJOH�XJUI�FDPMPHJDBM�TFSWJDFT
Ӫ&DPMPHJDBM�TVSWFZT�BOE�DPOTFSWBUJPO�BDUJWJUJFT�SFMBUFE�UP�GPSFTUT�BOE�PDFBOT
Ӫ4VTUBJOBCMF�QSPDVSFNFOU�PG�UJNCFS�BOE�PUIFS�SFTPVSDFT

5IF�(SPVQ�IBT�BDRVJSFE�0&$.�BOE�"#*/$�DFSUJGJDBUJPOT�UISPVHI�JUT�DPOTFSWBUJPO�BOE�RVBOUJGJDBUJPO�PG�OBUVSBM�DBQJUBM�BOE�JUT�FOHBHFNFOU�JO�CVTJOFTT�UIBU�DPFYJTUT�XJUI�FDPTZTUFN�TFSWJDFT��8F�XJMM�BMTP�XPSL�UP�FODPVSBHF�CFIBWJPSBM�DIBOHF�BNPOH�DVTUPNFST�UISPVHI�TVTUBJOBCMF�UPVSJTN�

5IF�(SPVQ�GPSNVMBUFE�JUT�#JPEJWFSTJUZ�1PMJDZ�JO�����
�UIF�ZFBS�BGUFS�$01��
�BOE�CFHBO�XPSLJOH�PO�JU�GSPN�BO�FBSMZ�TUBHF��*O�SFTQPOTF�UP�SFDFOU�TPDJBM�
BOE�QPMJDZ�USFOET�JO�+BQBO�BOE�BCSPBE
�XF�IBWF�VQEBUFE�UIF�QPMJDZ
�CBTFE�QSJNBSJMZ�PO�UIF�(SPVQ�T�POHPJOH�FGGPSUT�UP�DPFYJTU�JO�IBSNPOZ�XJUI�OBUVSF��

Ӫ%JTBTUFS�SFBEJOFTT�BOE�NJUJHBUJPO� Ӫ&OWJSPONFOUBM�DPOTJEFSBUJPOT�	FOWJSPONFOUBM�QSFTFSWBUJPO
�SFEVDUJPO�PG�FOWJSPONFOUBM�JNQBDU
��Ӫ8FMMCFJOH
(SFFOJOH�CZ�MFWFSBHJOH�UIF�TUSFOHUIT�PG�*TIJLBUTV
&YUFSJPS
�BO�FOWJSPONFOUBM�HSFFOJOH�CVTJOFTT�

4VQQPSUJOH�UIF�SFBMJ[BUJPO�PG�OBUVSF�QPTJUJWJUZ

1SJPSJUZ�BSFB 3FTPSU�GBDJMJUJFT

6UJMJ[JOH�UIF�GVODUJPOT�PG�UIF�OBUVSBM�FOWJSPONFOU�UP�TPMWF�WBSJPVT�JTTVFT�JO�TPDJFUZ
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*OGPSNBUJPO�EJTDMPTFE�JO�DPNQMJBODF�XJUI�5/'%�SFDPNNFOEBUJPOT�
1SJPS�UP�UIF�5/'%�T�4FQUFNCFS������SFMFBTF�PG�JUT�GJOBM�GSBNFXPSL�GPS�DPSQPSBUF�EJTDMPTVSF�PG�OBUVSBM�DBQJUBM�SJTLT�BOE�PQQPSUVOJUJFT
�JODMVEJOH�CJPEJWFSTJUZ�
DPOTFSWBUJPO
�UIF�(SPVQ�EJTDMPTFE�UIF�SFTVMUT�PG�JUT�TUVEZ�PG�OBUVSF�SFMBUFE�SJTLT�BOE�PQQPSUVOJUJFT
�BT�XFMM�BT�B�5/'%�3FQPSU�TVNNBSJ[JOH�JUT�FGGPSUT�UP�EBUF��

6SCBO�EFWFMPQNFOU�QSPKFDUT�JO�UIF�HSFBUFS�4IJCVZB�BSFB 	QSJPSJUZ�BSFB�DPOTJEFSFE�JO�UIJT�TUVEZ


*NQPSUBODF�PG�CJPEJWFSTJUZ�
DPOTFSWBUJPO

3FTPSU�GBDJMJUJFT
�FUD�

6SCBO�PGGJDFT
�DPNNFSDJBM�GBDJMJUJFT
�BOE�IPUFMT
�FUD�

6SCBO%FWFMPQNFOU $PVOUSZTJEF

3FOFXBCMF�FOFSHZ�GBDJMJUJFT
�FUD�

&DPTZTUFN�JOUFHSJUZ

1SJPSJUZ�BSFB�3FTPSU�GBDJMJUJFT
�FUD�����SFHJPOT�

5IF�5/'%�SFQPSU�JT�TUSVDUVSFE�BSPVOE�UIF�GPVS�QJMMBST�SFDPNNFOEFE�CZ�UIF�5/'%�	(PWFSOBODF
�4USBUFHZ
�3JTL�*NQBDU�.BOBHFNFOU
�BOE .FUSJDT�BOE�5BSHFUT
�BOE�UIF�-&"1�BQQSPBDI�	-PDBUF�UIF�
JOUFSGBDF�XJUI�OBUVSF��&WBMVBUF�EFQFOEFODJFT�BOE�JNQBDUT��"TTFTT�SJTLT�BOE�PQQPSUVOJUJFT��BOE�1SFQBSF�UP�SFTQPOE�BOE�SFQPSU
�

Ӫ5/'%�GSBNFXPSL�BOE�NBJO�EJTDMPTVSFT

0WFSWJFX�PG�JNQBDU���EFQFOEFODF�PO�OBUVSF�BOE�FTUBCMJTINFOU�PG�QSJPSJUZ�BSFBT
Ӫ3FQPSU�TVNNBSZ

Ӫ4UFQ�� 6OEFSTUBOE�UIF�(SPVQ�T�PWFSBMM�JNQBDU�BOE�EFQFOEFODF�PO�OBUVSF� Ӫ 4UFQ � "OBMZTJT PG UIF JNQPSUBODF PG FBDI QSPQFSUZ MPDBUJPO
 FUD�
"OBMZ[F FBDI PG UIF JOEJDBUPST SFMBUFE UP OBUVSBM JOUFHSJUZ BOE JNQPSUBODF BOE
XBUFS TUSFTT GPS UIF MPDBUJPOT PG QSPQFSUJFT PXOFE BOE PQFSBUFE CZ UIF (SPVQ�*NQBDU� %FQFOEFODF

4FHNFOU� #VTJOFTT� 4BMFT4DBMF &DPTZTUFN
	MBOE�TFB
�FUD�
 3FTPVSDFT	XBUFS
�FUD�
� ()(�FNJTTJPOT 3FTPVSDFT	XBUFS
�FUD�
�

$VMUVSF	IFBMJOH�MBOETDBQF
�FUD�
�
6SCBO�EFWFMPQNFOU� 0GGJDFT
�DPNNFSDJBM�GBDJMJUJFT
�SFTJEFOUJBM� &YUSB�MBSHF -BSHF -BSHF -BSHF -BSHF

4USBUFHJD�JOWFTUNFOU�
3FOFXBCMF�FOFSHZ� &YUSB�MBSHF -BSHF -BSHF &YUSB�MBSHF

-PHJTUJDT� &YUSB�MBSHF ٦ -BSHF .FEJVN .FEJVN

1SPQFSUZ�.BOBHFNFOU���0QFSBUJPO

$POEPNJOJVN�NBOBHFNFOU
�FOWJSPONFOUBM�HSFFOJOH� &YUSB�MBSHF ٦ -BSHF ٦ ٦
3FTPSUT &YUSB�MBSHF &YUSB�MBSHF -BSHF &YUSB�MBSHF &YUSB�MBSHF
)FBMUIDBSF &YUSB�MBSHF -BSHF -BSHF )JHI -BSHF

1SJPSJUZ�BSFB(SFBUFS�4IJCVZB�BSFB���MPDBUJPOT
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�

*OGPSNBUJPO�EJTDMPTFE�JO�DPNQMJBODF�XJUI�5/'%�SFDPNNFOEBUJPOT
*O�UIF�HSFBUFS�4IJCVZB�BSFB
�XIJDI�XF�IBWF�EFTJHOBUFE�BT�B�QSJPSJUZ�BSFB
�XF�SFFWBMVBUFE�IPX�PVS�FGGPSUT�UP�EBUF�IBWF�DPOUSJCVUFE�UP�OBUVSF�QPTJUJWJUZ�

/BUVSF�SFMBUFE�EFQFOEFODF�BOE�JNQBDU�JO�UIF�HSFBUFS�4IJCVZB�BSFB
	2VBOUJUBUJWF�BOBMZTJT�VTJOH�5IJOL�/BUVSF�T�BOBMZTJT�UPPMT�SFWFBMFE�UIBU�UIF�(SPVQ�T�EFWFMPQNFOU�FGGPSUT�JO�UIF�
HSFBUFS�4IJCVZB�BSFB�IBWF�QSPEVDFE�QPTJUJWF�FGGFDUT�PO�CJPEJWFSTJUZ�BSPVOE�UIF�UJNF�PG�EFWFMPQNFOU
�GPS�
QSPQFSUJFT�EFWFMPQFE�TJODF�':������&GGPSUT�UP�FOTVSF�UIF�RVBOUJUZ�BOE�RVBMJUZ�PG�HSFFOFSZ�JO�SFDFOUMZ�DPNQMFUFE�
QSPQFSUJFTˋTVDI�BT�CZ�TFDVSJOH�HSFFO�TQBDF�VOEFS�WBSJPVT�VSCBO�EFWFMPQNFOU�QSPHSBNT�BOE�TFMFDUJOH�OBUJWF�USFF�
TQFDJFT�GPS�QMBOUJOHˋIBWF�QSPEVDFE�SFTVMUT
�BOE�UIF�(SPVQ�T�VSCBO�EFWFMPQNFOU�BOE�DPNNVOJUZ�QMBOOJOH�FGGPSUT�
IBWF�CFFO�SFDPHOJ[FE�BT�DPOUSJCVUJOH�UP�OBUVSF�QPTJUJWJUZ�
*O�QBSUJDVMBS
�UIF�RVBOUJUZ�BOE�RVBMJUZ�PG�HSFFO�TQBDF�UFOET�UP�CF�IJHIFS�JO�QSPQFSUJFT�UIBU�BSF�UIF�TVCKFDU�UP�
SFEFWFMPQNFOU�QSPKFDUT�UIBO�JO�QSFWJPVT�GBDJMJUJFT
�BOE�XF�XJMM�DPOUJOVF�UP�FOHBHF�JO�VSCBO�EFWFMPQNFOU�BOE�
DPNNVOJUZ�QMBOOJOH�JO�IBSNPOZ�XJUI�OBUVSF�

�5IF�ZFBS�PG�DPNQMFUJPO�JT�TIPXO�JO�QBSFOUIFTFT��

���
���
���
���
���
���
���
���
���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

����
����
����
����
����
����
����
����
����



:FBS�

1FSDFOUBHF�PG�HSFFO�TQBDF�JO�DPNNFSDJBM�BSFBT�JO�UIF�
HSFBUFS�4IJCVZB�BSFB

1FSDFOUBHF�PG�UPUBM�HSFFO�TQBDF�JO�UIF�
(SPVQ�T����QSPQFSUJFT



5PLZV1MB[B�0NPUFTBOEP)BSBKVLV�	

��
�
4QMJOF�"PZBNB�5PLZV#VJMEJOH�	

��
�
4IJO�"PZBNB�5PLZV#VJMEJOH�	

��
�
2�1MB[B�)BSBKVLV�	

��
�
4)*#6:"�40-"45"�	

��
�
4)*#6:"�'6,63"4�	

��

'PSFTUHBUF%BJLBOZBNB	

��

5PLZV1MB[B�)BSBKVLV��)BSBLBEP��	

��
�
4IJCVZB�4BLVSB�4UBHF�	

��

:PZPHJ1BSL�1�1'*�1SPKFDU�	

��
�

Ӫ1FSDFOUBHF PG HSFFO TQBDF

Ӫ#JPEJWFSTJUZ�SFTUPSBUJPO�FGGFDUT�	QSF�DPOTUSVDUJPO�̔ �QPTU�DPOTUSVDUJPO
�
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(SFFOJOH�BOE�DPOTJEFST�QFPQMF�BOE�OBUVSF
�DPOOFDUJOH�UIF�QBUDIFT�PG�HSFFO�BSPVOE�UIF�DJUZ�
5IF�HSFBUFS�4IJCVZB�BSFB
�DFOUFSFE�PO�4IJCVZB�4UBUJPO
�JT�B�LFZ�BSFB�GPS�UIF�(SPVQ�T�CVTJOFTT�PQFSBUJPOT
�BOE�IBT�CFFO�EFTJHOBUFE�BT�B�QSJPSJUZ�BSFB�JO�PVS�CJPEJWFSTJUZ�DPOUSJCVUJPO�BDUJWJUJFT��*O�UIJT�BSFB
�XF�BSF�FOHBHFE�JO�HSFFOJOH�BOE�FDPTZTUFN�DPOTFSWBUJPO�FGGPSUT
�PG�
XIJDI�XF�BSF�VOJRVFMZ�DBQBCMF�EVF�UP�PVS�MPOH�UFSN
�XJEF�SBOHJOH�CVTJOFTT�BDUJWJUJFT��

Ӫ&DPMPHJDBM�OFUXPSL
5IF�HSFBUFS�4IJCVZB�BSFB�JT�TVSSPVOEFE�CZ�MBSHF�HSFFO�BSFBT�TVDI�BT�.FJKJ�4ISJOF
�BOE�JT�POF�PG�
UIF�GFX�BSFBT�JO�DFOUSBM�5PLZP�XIFSF�POF�DBO�MJWF�JO�IBSNPOZ�XJUI�OBUVSF��8F�BSF�BDUJWFMZ�
FOHBHFE�JO�VSCBO�HSFFOJOH�PG�PVS�CVTJOFTT�TJUFT�JO�UIJT�BSFB
�BOE�BSF�TUSJWJOH�UP�GPSN�BO�
FDPMPHJDBM�OFUXPSL�JO�UIF�HSFBUFS�4IJCVZB�BSFB�UIBU�XJMM�DPOOFDU�TVSSPVOEJOH�BSFBT�XJUI�
HSFFOFSZ�UP�TFSWF�BT�SFMBZ�QPJOUT�GPS�UIF�DSFBUVSFT�UIBU�MJWF�UIFSF��8IFO�EFWFMPQJOH�MBSHF�TDBMF�
QSPQFSUJFT�UIBU�IBWF�B�QBSUJDVMBSMZ�MBSHF�JNQBDU�PO�UIF�MPDBM�DPNNVOJUZ
�XF�DPOEVDU�B�TVSWFZ�PG�
UIF�TVSSPVOEJOH�FDPTZTUFN�BU�UIF�QMBOOJOH�TUBHF�BOE�QMBOU�USFFT�JO�DPOTJEFSBUJPO�PG�UIF�CJSET�
BOE�JOTFDUT�UIBU�JOIBCJU�UIF�BSFB
�UIFSFCZ�QSPNPUJOH�UIF�QSFTFSWBUJPO�PG�MPDBM�CJPEJWFSTJUZ�

$POEVDUJOH DPOUJOVPVT CJPMPHJDBM NPOJUPSJOH
*O�DPPQFSBUJPO�XJUI�3FHJPOBM�&OWJSPONFOUBM�1MBOOJOH�*OD�
�B�
TQFDJBMJTU�JO�OBUVSBM�FOWJSPONFOU�DPOTFSWBUJPO
�XF�DPOEVDU�
SFHVMBS�TVSWFZT�PG�MJWJOH�DSFBUVSFT�UISPVHIPVU�UIF�ZFBS�UP�
NPOJUPS�DIBOHFT�JO�UIF�FDPTZTUFN�PG�HSFFO�TQBDFT�BU�NBKPS�
QSPQFSUJFT�JO�UIF�HSFBUFS�4IJCVZB�BSFB
�JODMVEJOH�UIF�SPPGUPQ�
UFSSBDF�BU�5PLZV 1MB[B�0NPUFTBOEP )BSBKVLV��

6TF PG TVTUBJOBCMF UJNCFS EVSJOH DPOTUSVDUJPO

*O�PSEFS�UP�QSPDVSF�TVTUBJOBCMF�CVJMEJOH�NBUFSJBMT�JO�DPPQFSBUJPO�
XJUI�PVS�TUBLFIPMEFST
�XF�IBWF�FTUBCMJTIFE�B�4VTUBJOBCMF�
1SPDVSFNFOU�1PMJDZ
�JO�BEEJUJPO�UP�NBLJOH�FGGPSUT�UP�FOTVSF�
USBDFBCJMJUZ�PG�UJNCFS��8F�VTF�DFSUJGJFE�UJNCFS�GPSNXPSLT�EVSJOH�
DPOTUSVDUJPO
�BOE�BSF�XPSLJOH�UP�DPOTFSWF�GPSFTUT�JO�QSPDVSFNFOU�
BSFBT�UISPVHI�UIF�BQQSPQSJBUF�VTF�PG�GPSFTU�SFTPVSDFT��

6TF�PG�TVTUBJOBCJMJUZ�DPOTDJPVT�UJNCFS�JO�QMZXPPE�GPS�DPODSFUF�GPSNXPSLT5BSHFU�GPS�':����������� "DUVBM�SFTVMU�GPS�':����������5BSHFU�

5BSHFU� #VJMEJOH�HSFFOJOH�	SPPGUPQT
�XBMMT
�FUD�
���/FXMZ�DPOTUSVDUFE�MBSHF�PGGJDF�CVJMEJOHT���DPNNFSDJBM�GBDJMJUJFT�5BSHFU�GPS�':����������� "DUVBM�SFTVMU�JO�':�����������
8F�BSF�FOHBHFE�JO�CVJMEJOH�HSFFOJOH�PG�VSCBO�PGGJDFT�BOE�
DPNNFSDJBM�GBDJMJUJFT�XJUI�TQFDJGJD�UBSHFUT��8F�BMTP�BJN�UP�
UVSO�UIFTF�QSPQFSUJFT�JOUP�XFMMCFJOH�GBDJMJUJFT
�XIFSF�VTFST�PG�
UIF�GBDJMJUZ�DBO�FYQFSJFODF�UIF�SJDIOFTT�PG�HSFFOFSZ�BT�B�
SFTVMU�PG�PVS�CVJMEJOH�HSFFOJOH�FGGPSUT��

#VJMEJOH HSFFOJOH

#3"/;�$)*:0%"�'6+*.*�

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�



h�50,:6�'6%04"/�)0-%*/(4�$03103"5*0/

#JPEJWFSTJUZ�DPOTFSWBUJPO 4QFDJGJD�JOJUJBUJWFT�

��1SJPSJUZ�*TTVF����#JPEJWFSTJUZ�DPOTFSWBUJPO

#VTJOFTT�EFWFMPQNFOU�JO�SFHJPOBM�BSFBT�DPFYJTUJOH�XJUI�FDPMPHJDBM�TFSWJDFT�
3FTPSU�BSFB�GBDJMJUJFT�BSF�JOTFQBSBCMF�GSPN�MBOE
�GSFTIXBUFS
�BOE�NBSJOF�FDPTZTUFNT��*O�PSEFS�UP�QSPUFDU�BOE�DPFYJTU�XJUI�FDPTZTUFNT
�UIF�(SPVQ�XPSLT�UPHFUIFS�XJUI�MPDBM�DPNNVOJUJFT�UP�VOEFSTUBOE�BOE�DPOTFSWF�MPDBM�FDPTZTUFNT
�BOE�PGGFST�DVTUPNFST�XIP�VTF�JUT�GBDJMJUJFT�
XBZT�UP�TQFOE�UJNF�JO�IBSNPOZ�XJUI�UIF�FOWJSPONFOU��

Ӫ0QFSBUJPO�PG�SFTPSUT�CBTFE�PO�DPFYJTUFODF�XJUI�UIF�FOWJSPONFOU�

5PLZV 3FTPSU�5PXO�5BUFTIJOB��QSPUFDUJOH�BOE�MJWJOH�XJUI�UIF�GPSFTU�
"�QPSUJPO�PG�UIF�BQQSPYJNBUFMZ�
����IFDUBSFT�PG�GPSFTUT�
TQSFBEJOH�BDSPTT�UIF�SFTPSU�
UPXO�TJUF�JT�CFJOH�DPOTFSWFE�
UISPVHI�BQQSPQSJBUF�
NBOBHFNFOU
�CBTFE�PO�B�GPSFTU

Ӫ&YQBOEJOH .03*(63"4)* *OJUJBUJWFT
8F�FOHBHF�JO�.03*(63"4)*�JOJUJBUJWFT
�XIJDI�BJN�UP�TPMWF�
MPDBM�JTTVFT�BOE�QSPUFDU�OBUVSF�CZ�CSJOHJOH�MPDBM�SFTJEFOUT�BOE�
FNQMPZFFT�UPHFUIFS�JO�IBSNPOZ�XJUI�UIF�GPSFTU
�B�DPNNPO�BTTFU�PG�UIF�MPDBM�DPNNVOJUZ
�UISPVHI�BDUJWJUJFT�BOE�PUIFS�
NFBOT��8F�BSF�BMTP�FYQBOEJOH�PVS�FGGPSUT�UP�TVSSPVOEJOH�BSFBT��

Ӫ6OEFSTUBOEJOH�BOE�QSFTFSWJOH�FDPTZTUFNT�UPHFUIFS�XJUI�
DVTUPNFST�
6UJMJ[JOH�UIF�#JPNF�BQQ
�XIJDI�BMMPXT�DVTUPNFST�UP�JEFOUJGZ�MJWJOH�
DSFBUVSFT�CZ�OBNF�TJNQMZ�CZ�QIPUPHSBQIJOH�UIFN�XJUI�B�TNBSUQIPOF�
DBNFSB
�XF�FOBCMF�DVTUPNFST�UP�FYQFSJFODF�UIF�SJDIOFTT�PG�OBUVSF�NPSF�
DMPTFMZ�BOE�NPOJUPS�UIF�MJWJOH�DSFBUVSFT�PO�PVS�QSPQFSUJFT��5IF�DPMMFDUFE�
EBUB�XJMM�CF�VTFE�UP�DPOEVDU�GVSUIFS�CJPEJWFSTJUZ�DPOTFSWBUJPO�JOJUJBUJWFT��

Ӫ.BSJOF�MJGF�DPOTFSWBUJPO�BDUJWJUJFT�
5IF�TFB�BSFB�JO�GSPOU�PG�UIF�SFTPSU
�XIJDI�IBE�CFFO�EJGGJDVMU�GPS�
DPSBM�UP�JOIBCJU�EVF�UP�NVETMJEFT
�XBT�TVDDFTTGVMMZ�SFTUPSFE�UP�
B�TFB�SJDI�JO�NBSJOF�MJGF�UISPVHI�CFBDI�SFOPWBUJPO�CBTFE�PO�TVSWFZT��*U�JT�OPX�SFDPHOJ[FE�BT�B�NBSJOF�MJGF�TBODUVBSZ
�BOE�
QSPUFDUT�NPSF�UIBO�����TQFDJFT�PG�NBSJOF�MJGF
�JODMVEJOH�
FOEBOHFSFE�TQFDJFT�TVDI�BT�TFB�UVSUMFT��
Ӫ/BUVSF�DPOTFSWBUJPO�BDUJWJUJFT�JO�DPPQFSBUJPO�XJUI
UIF�MPDBM�DPNNVOJUZ�
3FTPSU�FNQMPZFFT�GPSNFE�B�(SFFO�$BSF�$PNNJUUFF�UP�TQFBSIFBE�
OBUVSF�DPOTFSWBUJPO�BOE�FOWJSPONFOUBM�CFBVUJGJDBUJPO�BDUJWJUJFT��
8F�BMTP�FODPVSBHF�MPDBM�SFTJEFOUT�UP�QBSUJDJQBUF�JO�
FOWJSPONFOUBM�QSPUFDUJPO�BDUJWJUJFT
�TVDI�BT�DMFBOJOH�VQ�OFBSCZ�
SPBET�BOE�VOJOIBCJUFE�JTMBOET
�BOE�QMBOUJOH�USFFT��

8F�IBWF�CFFO�XPSLJOH�UPHFUIFS�XJUI�UIF�MPDBM�QFPQMF�
GPS�NBOZ�ZFBST�JO�1BMBV
�B�MBOE�XJUI�SJDI�OBUVSBM�
TVSSPVOEJOHT�UIBU�JT�PGUFO�SFGFSSFE�UP�BT��UIF�MBTU�
QBSBEJTF�PO�FBSUI���%VSJOH�EFWFMPQNFOU
�JO�EFQUI�
FOWJSPONFOUBM�TVSWFZT�BSF�DPOEVDUFE�UP�QSPUFDU�
NBSJOF�BOE�UFSSFTUSJBM�FDPTZTUFNT��8JUI�B�MPOH�UFSN�
QFSTQFDUJWF�TQBOOJOH�NPSF�UIBO����ZFBST
�XF�IBWF�
CFFO�XPSLJOH�XJUI�MPDBM�PSHBOJ[BUJPOT�PO�B�WBSJFUZ�PG�
FOWJSPONFOUBM�DPOTFSWBUJPO�BDUJWJUJFT�UP�NBJOUBJO�OBUVSBM�CFBVUZ�BOE�CJPEJWFSTJUZ��

1BMBV�1BDJGJD�3FTPSU��BO�FOWJSPONFOUBMMZ�BEWBODFE�SFTPSU�BIFBE�PG�JUT�UJNF�

NBOBHFNFOU�QMBO��"QQSPYJNBUFMZ����UPOT�PG�$0� BCTPSCFE�CZ�UIF�GPSFTU�BOOVBMMZ�BSF�DFSUJGJFE�BT�+�DSFEJUT
�BOE�XPPE�GSPN�GPSFTU�UIJOOJOH�JT�VTFE�GPS�CJPNBTT�CPJMFST�BOE�PUIFS�QVSQPTFT��*O�BEEJUJPO�UP�CFJOH�POF�PG�
UIF�GJSTU�UP�KPJO�UIF�.JOJTUSZ�PG�UIF�&OWJSPONFOU�T���CZ���"MMJBODF�GPS�#JPEJWFSTJUZ
�XF�BSF�BMTP�QBSUJDJQBUJOH�
JO�B�QSPKFDU�UP�JOWFTUJHBUJTTVFT SFMBUJOH�UP�OBUVSF�TZNCJPTJT�TJUFTF
�XJUI�UIF�BJN�PG�BDRVJSJOH�DFSUJGJDBUJPO��
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#JPEJWFSTJUZ�DPOTFSWBUJPO 4QFDJGJD�JOJUJBUJWFT�

��1SJPSJUZ�*TTVF����#JPEJWFSTJUZ�DPOTFSWBUJPO

#JPEJWFSTJUZ�DPOTFSWBUJPO�BDSPTT�UIF�WBMVF�DIBJO�
0VS�BDUJWJUJFT�BSF�CBTFE�PO�UIF�DPODFQU�PG��HSFFO�JOGSBTUSVDUVSF��UP�VUJMJ[F�UIF�GVODUJPOT�PG�UIF�OBUVSBM�FOWJSPONFOU�UP�TPMWF�WBSJPVT�JTTVFT�JO�TPDJFUZ��
3BUIFS�UIBO�PVUTPVSDJOH
�UIF�(SPVQ�FOHBHFT�JO�VOJRVF�JOJUJBUJWFT�VUJMJ[JOH�*TIJLBUTV &YUFSJPS�T�LOPX�IPX�BOE�UFDIOPMPHZ�UISPVHIPVU�UIF�WBMVF�DIBJO��

5IJT�JT�BO�JOJUJBUJWF�UP�DPOUSJCVUF�UP�GPSFTU�DPOTFSWBUJPO�CBTFE�PO�UIF�VTBHF�PG�$PNQBOZ�
GBDJMJUJFT
�JODMVEJOH�DPOEPNJOJVN�QVSDIBTFT�CZ�DVTUPNFST�BT�XFMM�BT�PGGJDF�BOE�SFTPSU�TQBDFT��
*O�BEEJUJPO
�UIF�XPPE�GSPN�GPSFTU�UIJOOJOH�HFOFSBUFE�UISPVHI�GPSFTU�DPOTFSWBUJPO�BDUJWJUJFT�JT�
VUJMJ[FE�GPS�DPOTUSVDUJPO�XPSL�BOE�QSPWJEFE�UP�DVTUPNFST
�GPSNJOH�B�SFDZDMJOH�DZDMF�

5BSHFU 'PSFTU�DPOTFSWBUJPO�BSFB5BSHFU�GPS�':�������
����IB "DUVBM�SFTVMU�GPS�':�������
����IB�

#Z�PSHBOJ[JOH�UFDIOPMPHJFT�BOE�LOPX�IPX�SFMBUFE�UP�
HSFFO�JOGSBTUSVDUVSF�JNQMFNFOUFE�JO�HSFFOJOH�QSPKFDUT
�
*TIJLBUTV &YUFSJPS�UFDIOPMPHJFT��

Ӫ(SFFO�JOGSBTUSVDUVSF��DPOOFDUJOH�QFPQMF�XJUI�OBUVSF�

Ӫ.JEPSJ�XP�5TVOBHV 1SPKFDU

3BJO�HBSEFOT�DPOUSJCVUJOH�UP�EJTBTUFS�
SFBEJOFTT�BOE�NJUJHBUJPO
#Z�DSFBUJOH�B�IPMMPX�JO�UIF�QMBOUJOH�BSFB�BOE�VTJOH�TPJM�XJUI�
FYDFMMFOU�SBJOXBUFS�TUPSBHF�GVODUJPOT
�SBJOXBUFS�JT�UFNQPSBSJMZ�
TUPSFE�JO�UIF�QMBOUJOH�BSFB�JOTUFBE�PG�CFJOH�EJTDIBSHFE�EJSFDUMZ�
JOUP�UIF�TFXBHF�TZTUFN��5IJT�SFEVDFT�UIF�SJTL�PG�GMPPEJOH�EVSJOH�
IFBWZ�SBJOT�BOE�SFEVDFT�UIF�MPBE�PO�UIF�TFXBHF�TZTUFN�
1FSHPMBT�XJUI�DPNNVOJUZ�TZNCJPTJT�FGGFDUT
*OUFSUXJOJOH�WJOFT�XJUI�QFSHPMBT�BSF�FYQFDUFE�UP�IBWF�B�
IFBMJOH�FGGFDU�CZ�TVSSPVOEJOH�GBDJMJUZ�VTFST�XJUI�HSFFOFSZ
�
BOE�BMTP�UP�TPGUFO�TVOMJHIU�CZ�TIBEJOH�GSPN�UIF�TVO
�
UIFSFCZ�MPXFSJOH�CPEZ�UFNQFSBUVSF�

%JWFSTF�CFOFGJUT5IF�GVODUJPO�PG�HSFFO�JOGSBTUSVDUVSF�JT�OPU�MJNJUFE�UP�
QSFTFSWJOH�UIF�FOWJSPONFOU
�CVU�IBT�B�XJEF�SBOHF�PG�
CFOFGJUT
�JODMVEJOH�DPOUSJCVUJOH�UP�IBSNPOJPVT�DPFYJTUFODF�
BOE�TZNCJPTJT�XJUI�UIF�MPDBM�DPNNVOJUZ�UISPVHI�CFUUFS�
SFMBUJPOT�CFUXFFO�QFPQMF�BOE�OBUVSF
�BOE�EJTBTUFS�
SFBEJOFTT�BOE�NJUJHBUJPO
�CZ�VUJMJ[JOH�UIF�GVODUJPOT�PG�UIF�
OBUVSBM�FOWJSPONFOU��8F�XJMM�DPOUJOVF�UP�VUJMJ[F�UIJT�
DPODFQU�JO�PVS�EFWFMPQNFOU�BOE�NBOBHFNFOU�BDUJWJUJFT�
SFHBSEMFTT�PG�MPDBUJPO
�JO�CPUI�VSCBO�BOE�SVSBM�BSFBT��

&YDFSQU�GSPN�UIF�.JOJTUSZ�PG�-BOE
�*OGSBTUSVDUVSF�5SBOTQPSU�BOE�5PVSJTN�XFCTJUF

2�T�-BOE�#BCZ $PNGPSJB 5BLBTIJNBEBJSB

*TIJLBUTV &YUFSJPS�IBT�DSFBUFE�(SFFOUFDU
�B�TZTUFN�UP�TIBSF�JOGPSNBUJPO�XJUI�TUBLFIPMEFST��
8F�IBWF�DSFBUFE�B�TZTUFN�UP�FWBMVBUF�FBDI�QSPKFDU�BDDPSEJOH�UP�UIF�FGGFDUJWFOFTT�BOE�
VUJMJUZ�PG�HSFFO�JOGSBTUSVDUVSF
�BOE�UP�DFSUJGZ�PVS�PXO�FOWJSPONFOUBM�QSPKFDUT�

%JTQMBZ�[POF

%SBXJOH�[POF1MBZHSPVOE�FRVJQNFOU�[POF

1IPUP�[POF
1MBZ�[POF

(SFFO�JOGSBTU�SVDUVSF &OWJSPO�NFOU

%JTBTUFSSFBEJOFTTBOE�NJUJHBUJPO

)BSNPOJPVT$PFYJTUFODFXJUI�UIF�MPDBMDPNNVOJUZ
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&OWJSPONFOUBM1SPNPUJPO�1MBUGPSN
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*OUFSOBM�1SPNPUJPO�4ZTUFN
5IF�$PNQBOZ�QSBDUJDFT�UIPSPVHI�SJTL�NBOBHFNFOU�BOE�DPNQMJBODF�JO�JUT�FOWJSPONFOUBM�NBOBHFNFOU�BDUJWJUJFT��
*O�BEEJUJPO
�XF�FOEFBWPS�UP�CVJME�PQUJNVN�TZTUFNT�BOE�DPOUJOVBMMZ�TUSFOHUIFO�HPWFSOBODF�UP�FOBCMF�EFDJTJPO�NBLJOH�UIBU�JT�TXJGU�BOE�EFDJTJWF��

.BJO�BDUJWJUJFT�PG�UIF�4VTUBJOBCJMJUZ�$PNNJUUFF
Ӫ'PSNVMBUJPO�PG�QPMJDJFT
�UBSHFUT�	,1*T
�BOE�BDUJPO�QMBOT�SFMBUJOH�UP�
FOWJSPONFOUBM�NBOBHFNFOU�

Ӫ.POJUPSJOH�UIF�TUBUF�PG�QSPHSFTT�UPXBSET�,1*T�GPS�SFTVMUT
NBOBHFNFOU�

Ӫ"DUJPO�GSBNFXPSL�

Ӫ%FBMJOH�XJUI�FOWJSPONFOUBM�SJTLT�

5P�QSPNPUF�FOWJSPONFOUBM�NBOBHFNFOU
�UIF�4VTUBJOBCJMJUZ�$PNNJUUFF
�
XIJDI�JT�DIBJSFE�CZ�UIF�1SFTJEFOU�BOE�3FQSFTFOUBUJWF�%JSFDUPS�BOE�DPNQSJTFT�
.BOBHJOH�0GGJDFST�BT�NFNCFST�UBLFT�BDUJPO�PO�JNQPSUBOU�JTTVFT�SFMBUFE�UP�UIF�
FOWJSPONFOU
�DIFDLT�SFTVMUT�JO�SFMBUJPO�UP�QMBOT
�QSPQPTBMT�BOE�UBSHFUT
�BOE�
SFQPSUT�PO�JUT�BDUJWJUJFT�BU�#PBSE�PG�%JSFDUPST�NFFUJOHT�JO�DPPSEJOBUJPO�XJUI�
UIF�3JTL�.BOBHFNFOU�$PNNJUUFF��*O������XF�BMTP�FTUBCMJTIFE�UIF�
4VTUBJOBCJMJUZ�$PVODJM
�B�TVCPSEJOBUF�PSHBOJ[BUJPO�UP�UIF�4VTUBJOBCJMJUZ�
$PNNJUUFF
�XIJDI�XPSLT�JO�FBDI�SFMBUFE�EFQBSUNFOU�UP�QSPWJEF�TVQQPSU�BOE�
DPPQFSBUJPO�UP�FBDI�(SPVQ�DPNQBOZ�XIJMF�JNQMFNFOUJOH�NBOBHFNFOU�UIBU�
TQBOT�UIF�(SPVQ�

5IF�$PNQBOZ�SFDPHOJ[FT�UIF�TFWFO�JOEJWJEVBM�SJTLT�TFU�GPSUI�JO�UIF�#BTJD�3FHVMBUJPOT�PO�3JTL�.BOBHFNFOU�BT�SJTLT�UIBU�IBWF�B�TFSJPVT�JNQBDU�PO�NBOBHFNFOU
�BOE�BMTP�SFDPHOJ[FT�$MJNBUF�$IBOHF�SJTL�
BT�B�TFSJPVT�FNFSHJOH�SJTL��"EEJUJPOBMMZ
�JO�GPSNVMBUJOH�PVS�MPOH�UFSN�NBOBHFNFOU�QPMJDZ
�XF�IBWF�JEFOUJGJFE�NBKPS�SJTLT�BOE�PQQPSUVOJUJFT�UIBU�SFMBUF�UP�UIF�NBUFSJBM�JTTVFT�PG�DSFBUJOH�B�TVTUBJOBCMF�
FOWJSPONFOU
�BOE�EFTJHOBUFE�$MJNBUF�$IBOHF�SJTL�BT�BO�JNQPSUBOU�SJTL��8JUI�UIJT�SJTL
�XF�QSPNPUF�TZTUFNT�GPS�TVQFSWJTJPO�BOE�BDUJPO�UIBU�BSF�CBTFE�PO�UIF�5$'%�SFDPNNFOEBUJPOT�

0SHBOJ[BUJPO�DIBSU

*NQMFNFOUBUJPO�BOE�3FTQPOTF

#PBSE�PG�%JSFDUPST

4VTUBJOBCJMJUZ�$PNNJUUFF
3JTL�.BOBHFNFOU�$PNNJUUFF

3FQPSUJOH
.POJUP�SJOH

<"ENJOJTUSBUJWF�PGGJDF>
(SPVQ�4VTUBJOBCJMJUZ�1SPNPUJPO�%FQBSUNFOU
(SPVQ�-FHBM�"GGBJST�%FQBSUNFOU

<3FMBUFE�EFQBSUNFOUT>
(SPVQ�$PSQPSBUF�1MBOOJOH�%FQBSUNFOU

(SPVQ�'JOBODF�%FQBSUNFOU
(SPVQ�(FOFSBM�"ENJOJTUSBUJPO�%FQBSUNFOU
(SPVQ�)VNBO�3FTPVSDFT�%FQBSUNFOU

'PSNV�MBUJPO

(SPVQ�DPNQBOJFT
4VQQPSU 1SPHSFTT�SFQPSU4VTUBJOBCJMJUZ�$PVODJM

(SPVQ�)VNBO�$BQJUBM�$PVODJM

1BSUJDJ�QBUJPO
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&4(�'JOBODF
5IF�$PNQBOZ�IBT�GPSNVMBUFE�B�QPMJDZ�UP�DPOUJOVBMMZ�JTTVF�&4(�CPOET�GPS�UIF�MPOH�UFSN
�BOE�JT�DPNNJUUFE�UP�QSPNPUJOH�FOWJSPONFOUBM�JOJUJBUJWFT�
PO�UIF�GJOBODJBM�GSPOU��#Z�FYQBOEJOH�GVOEJOH�UISPVHI�&4(�GJOBODJOH
�XF�BSF�QVSTVJOH�FOWJSPONFOUBM�NBOBHFNFOU�UPHFUIFS�XJUI�TUBLFIPMEFST��

5ISPVHI�UIF�JTTVBODF�PG�&4(�CPOET
�XF�BJN�UP�EFFQFO�FOHBHFNFOU�XJUI�CPOE�JOWFTUPST
�BOE�
BDIJFWF�B�TVTUBJOBCMF�TPDJFUZ�BOE�HSPXUI�UPHFUIFS�XJUI�BMM�TUBLFIPMEFST
�CPOE�JOWFTUPST�JODMVEFE�

Ӫ'PSNVMBUJPO�PG�UIF�8&�"3&�(3&&/�#POE�1PMJDZ

8IZ�UIF�QPMJDZ�XBT�GPSNVMBUFE
Ӫ5P�PCUBJO�VOEFSTUBOEJOH�BOE�TVQQPSU�GSPN�CPOE�JOWFTUPST�BOE�PUIFS�TUBLFIPMEFST�GPS�UIF�(SPVQ�T�&4(�JOJUJBUJWFT��
Ӫ 5P�DPOTJTUFOUMZ�QSPWJEF�UP�CPOE�JOWFTUPST�PQQPSUVOJUJFT�UP�JOWFTU�JO�&4(�CPOET�BOE�FYQBOE�UIF�CBTF�GPS�GJOBODJOH�UISPVHI�&4(�CPOET��
5BSHFU
Ӫ5IF�SBUJP�PG�&4(�CPOET�UP�UIF�PVUTUBOEJOH�CPOET�BU�UIF�$PNQBOZ�
"DUVBM�SFTVMU�BU�UIF�FOE�PG�':�������� 5BSHFU�BU�UIF�FOE�PG�':�������� PS�NPSF
5BSHFU�BU�UIF�FOE�PG�':�������� PS�NPSF�

ˑ8&�"3&�(3&&/˒�#POE�1PMJDZ�.FFUJOH
*OJUJBUJWFT�UP�EFFQFO�FOHBHFNFOU

*OWFTUPST� 5IF�$PNQBOZ�

3FQPSUT�PO�TUBUVT�PG�UIF�(SPVQ�T�&4(�JOJUJBUJWFT�

3FDPNNFOEBUJPOT�BOE�BEWJDF�SFHBSEJOH�UIF�(SPVQ�T�&4(�JOJUJBUJWFT�BOE�UIF�EFTJHO�PG�&4(�CPOE�QSPEVDUT�

4USFOHUIFOJOH�PG�FOHBHFNFOU�XJUI�CPOE�JOWFTUPST
3FBMJ[BUJPO�PG�B�TVTUBJOBCMF�TPDJFUZ

Ӫ 4UBCMF�BOE�XFMM�QMBOOFE�GJOBODJOH�
#BTFE PO UIF (SPVQ�T FOWJSPONFOUBM JOJUJBUJWFT BOE UBSHFUT
 XF XJMM QSPDVSF GVOET UISPVHI
&4( GJOBODJOH JO WBSJPVT GPSNT
 JODMVEJOH HSFFO CPOET
 TPDJBM CPOET BOE TVTUBJOBCJMJUZ CPOET�

Ӫ5FSN����ZFBST�
Ӫ"NPVOU�SBJTFE�����
CJMMJPO�ZFO�

Ӫ/VNCFS�PG�JOWFTUNFOU�
QSPQPTBMT�����

3F&/& HSFFO�CPOE�
	.BSDI�����
�

/PCFDIJ .VUTVXBO8JOE�1PXFS�1MBOU� 3F&/& 4IJCBZBNB (PMG�$MVC�4PMBS�1PXFS�1MBOU�

,VEBO�,BJLBO 5FSSBDF�
TVTUBJOBCJMJUZ�CPOE�	+VOF�����
�
Ӫ5FSN�����ZFBST�
Ӫ"NPVOU�SBJTFE�����CJMMJPO�ZFO
Ӫ/VNCFS�PG�JOWFTUNFOU�QSPQPTBMT�����

$0$0/0�4646,*/0�HSFFO�CPOE�
	+VOF�����
�
Ӫ5FSN����ZFBST�
Ӫ"NPVOU�SBJTFE�����CJMMJPO�ZFO�
Ӫ/VNCFS�PG�JOWFTUNFOU�QSPQPTBMT�����

	*MMVTUSBUJWF�SFOEFSJOH�PG�DPNQMFUFE�QSPKFDU
�
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&YUFSOBM�&WBMVBUJPO�BOE�$FSUJGJDBUJPO�PG�4VTUBJOBCJMJUZ�
5IF�$PNQBOZ�IBT�BEESFTTFE�HFOFSBM�&4(�JTTVFT�BIFBE�PG�UIF�SFTU�PG�UIF�JOEVTUSZ�BOE�IBT�FBSOFE�SFDPHOJUJPO�UISPVHI�CFJOH�TFMFDUFE GPS�WBSJPVT�DFSUJGJDBUJPOT��

Ӫ&OEPSTFNFOU�PG�JOUFSOBUJPOBM�JOJUJBUJWFT�
4#5
(SFFOIPVTF�HBT�FNJTTJPO�SFEVDUJPO�
UBSHFU�UIBU�BJNT�UP�SFTUSJDU�HMPCBM�
UFNQFSBUVSF�SJTFT�UP�B�MFWFM�TVGGJDJFOUMZ�
MPXFS�UIBO�UIF��o$�SJTF�DPNQBSFE�XJUI�
UIF�QSFJOEVTUSJBM�FSB��5IF�$PNQBOZ�
XBT�UIF�GJSTU�EFWFMPQFS�JO�+BQBO�UP�
BDRVJSF�DFSUJGJDBUJPO�GPS�UIF����o$�MFWFM��

5$'%
"�UBTLGPSDF�PO�DMJNBUF�SFMBUFE�
GJOBODJBM�EJTDMPTVSFT�JOGPSNBUJPO
�
GPVOEFE�CZ�UIF�'JOBODJBM�4UBCJMJUZ�
#PBSE�	'4#
�BU�UIF�SFRVFTU�PG�UIF�(��
�
UP�DPOTJEFS�NFUIPET�GPS�EJTDMPTVSFT�
PG�JOGPSNBUJPO�SFMBUJOH�UP�DMJNBUF�
NBOBHFNFOU�

3&���
"O�JOUFSOBUJPOBM�DPMMBCPSBUJWF�JOJUJBUJWF�XJUI�UIF�HPBM�PG�QSPDVSJOH������PG�FMFDUSJD�QPXFS�DPOTVNFE�CZ�CVTJOFTT�BDUJWJUJFT�GSPN�SFOFXBCMF�FOFSHZ�TPVSDFT��5PLZV -BOE�$PSQPSBUJPO�KPJOFE�UIF�JOJUJBUJWF�JO�"QSJM�����
�BOE�BDIJFWFE�UIF�USBOTJUJPO�UP������SFOFXBCMF�FOFSHZ
�B�SFRVJSFNFOU�PG�3&���
�CZ�%FDFNCFS�������

$%1 '54&�(PPE�*OEFY�4FSJFT '54&�#MPTTPN�+BQBO�*OEFY '54&�#MPTTPN�+BQBO�4FDUPS3FMBUJWF�*OEFY
"�DPSQPSBUF�TVSWFZ�PO�DMJNBUF�DIBOHF�DPOEVDUFE�CZ�$%1
�BO�JOUFSOBUJPOBM�FOWJSPONFOUBM�OPO�QSPGJU�PSHBOJ[BUJPO��5IF�$PNQBOZ�IBT�CFFO�TFMFDUFE�GPS�UIF�IJHIFTU�SBUJOH
�UIF�"�-JTU
�JO�DMJNBUF�DIBOHF�NFBTVSFT�GPS�UXP�DPOTFDVUJWF�ZFBST�JO�':�����BOE�':������

&WBMVBUFT�$43�JOJUJBUJWFT�JO�UFSNT�PG�FOWJSPONFOU
�TPDJBM�BOE�HPWFSOBODF�	&4(
��5IF�$PNQBOZ�IBT�CFFO�TFMFDUFE�GPS�B�UPUBM�PG����DPOTFDVUJWF�ZFBST�� TJODF�������*O�����
�XF�SFDFJWFE�B�TDPSF�PG����
�NBLJOH�VT�UIF�UPQ�TDPSJOH�SFBM�FTUBUF�CVTJOFTT�JO�UIF�DPVOUSZ��

"EPQUFE�GPS�(1*'�JOEJDFT��"O�JOEFY�UIBU�SFGMFDUT�FYDFQUJPOBM�QFSGPSNBODF�PG�+BQBOFTF�DPNQBOJFT�JO�SFTQPOEJOH�UP�&4(��5IF�$PNQBOZ�IBT�CFFO�TFMFDUFE�GPS�TFWFO�DPOTFDVUJWF�ZFBST�TJODF�UIF�JOEFY�T�FTUBCMJTINFOU��

"EPQUFE�GPS�(1*'�JOEJDFT��"O�JOEFY�UIBU�SFGMFDUT�FYDFQUJPOBM�QFSGPSNBODF�PG�+BQBOFTF�DPNQBOJFT�JO�SFTQPOEJOH�UP�&4(�CZ�JOEVTUSZ�TFDUPS��5IF�$PNQBOZ�IBT�CFFO�TFMFDUFE�GPS�UXP�DPOTFDVUJWF�ZFBST�TJODF�UIF�JOEFY�T�FTUBCMJTINFOU��

.4$*�+BQBO�&NQPXFSJOH�8PNFO�*OEFY�	8*/
�
4�1�+19�$BSCPO�&GGJDJFOU�*OEFY�(3&4#� (3&4#

.4$*�+BQBO�&NQPXFSJOH�8PNFO�*OEFY�	8*/
"�TUPDL�QSJDF�JOEFY�EFWFMPQFE�CZ�.4$*�JO�������5IF�$PNQBOZ�XBT�TFMFDUFE�BT�IBWJOH�B�IJHI�HFOEFS�EJWFSTJUZ�TDPSF�DBMDVMBUFE�GSPN�NVMUJQMF�QFSTQFDUJWFT�CBTFE�PO�EBUB�SFMBUJOH�UP�GFNBMF�FNQMPZNFOU
�BT�EJTDMPTFE�JO�BDDPSEBODF�XJUI�UIF�"DU�PO�1SPNPUJPO�PG�8PNFO�T�1BSUJDJQBUJPO�BOE�"EWBODFNFOU�JO�UIF�8PSLQMBDF��

"EPQUFE�GPS�(1*'�JOEJDFT��"O�JOEFY�UIBU�GPDVTFT�PO�DBSCPO�FGGJDJFODZ�UP�EFUFSNJOF�XFJHIUT�BNPOH�DPNQBOJFT�UIBU�NBLF�VQ�UIF�JOEFY��
"EPQUFE�GPS�(1*'�JOEJDFT��"O�BOOVBM�CFODINBSL�BTTFTTNFOU�UIBU�NFBTVSFT�UIF�FOWJSPONFOUBM
�TPDJBM�BOE�HPWFSOBODF�	&4(
�DPOTJEFSBUJPOT�PG�SFBM�FTUBUF�DPNQBOJFT�BOE�GVOET��5IF�$PNQBOZ�IBT�PCUBJOFE���4UBS�BOE�(SFFO�4UBS�(3&4#�3FBM�&TUBUF�SBUJOHT
�B�(3&4#�%JTDMPTVSF�3BUJOH�XJUI�UIF�IJHIFTU�MFWFM�	"
�SBUJOH�GPS�TFWFO�DPOTFDVUJWF�ZFBST
�BOE�B�QFSGFDU�TDPSF�PG�����QPJOUT�GPS�UXP�DPOTFDVUJWF�ZFBST�

Ӫ)JHI�SBUJOHT�GSPN�&4(�FWBMVBUJPO�PSHBOJ[BUJPOT�

����4FMFDUFE�BT�5PLZV -BOE�$PSQPSBUJPO�GPS�GPVS�DPOTFDVUJWF�ZFBST�GSPN������UP�����
�BOE�GPS����DPOTFDVUJWF�ZFBST�GSPN������UP������BGUFS�UIF�FTUBCMJTINFOU�PG�5PLZV -BOE�)PMEJOHT��
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4UBLFIPMEFS�&OHBHFNFOU�
5IF�EFWFMPQNFOU�BOE�PQFSBUJPO�PG�SFTJEFOUJBM�QSPQFSUJFT
�PGGJDF�CVJMEJOHT
�DPNNFSDJBM�BOE�MFJTVSF�GBDJMJUJFT
�FUD�
�JOWPMWFT�NBOZ�TUBLFIPMEFST�PWFS�B�MPOH�QFSJPE�PG�UJNF��8F�CFMJFWF�UIBU�JO�PSEFS�UP�UBLF�BQQSPQSJBUF�FOWJSPONFOUBM�BDUJPOT
�XF�
OFFE�UP�XPSL�UPHFUIFS�XJUI�PVS�TUBLFIPMEFST�UISPVHIPVU�UIF�TVQQMZ�DIBJO��

*O�BEEJUJPO�UP�JNQSPWJOH�UIF�FOWJSPONFOUBM�QFSGPSNBODF�PG�CVJMEJOHT�TPME�PS�MFBTFE�UP�
DVTUPNFST
�XF�BSF�BMTP�XPSLJOH�UP�SBJTF�FOWJSPONFOUBM�BXBSFOFTT�CZ�FODPVSBHJOH�PGGJDF�
CVJMEJOH�UFOBOUT�UP�DPOTFSWF�FMFDUSJDJUZ�BOE�XBUFS��8F�BMTP�XPSL�XJUI�DVTUPNFST�UP�TPMWF�
FOWJSPONFOUBM�JTTVFT�JEFOUJGJFE�UISPVHI�B�XJEF�SBOHF�PG�DVTUPNFS�DPOUBDUT
�XIJMF�BEEJOH�
WBMVF�UP�PVS�CVTJOFTT�

Ӫ$VTUPNFST

5IF�$PNQBOZ�IBT�B�$7$�JOWFTUNFOU�JOUFSFTU�JO 6SJEPLJ
�*OD�
�XIJDI�PQFSBUFT�B�NBUDIJOH�
QMBUGPSN�TFSWJDF�GPS�TBMF�PG�VOXBOUFE�JUFNT��8F�QSPWJEF�UIJT�TFSWJDF�UP�#3"/;�DPOEPNJOJVN�
QVSDIBTFST�BOE�SFTJEFOUT�PG�5PLZV $PNNVOJUZ�	5$
�NBOBHFE�DPOEPNJOJVNT��"�QPSUJPO�PG�UIF�
QSPDFFET�BSF�VTFE�GPS�BDUJWJUJFT�UIBU�DPOUSJCVUF�UP�GPSFTU�DPOTFSWBUJPO�BOE�MPDBM�DPNNVOJUJFT
�
TVDI�BT�.03*(63"4)*�	PQFSBUFE�CZ�5PLZV 3FTPSUT���4UBZ

�UP�QSPNPUF�SFVTF�BT�XFMM�BT�GPSFTU�
DPOTFSWBUJPO�BOE�IFMQ�UP�DSFBUF�B�SFDZDMJOH�CBTFE�TPDJFUZ�

3FDZDMJOH�CBTFE�TPDJFUZ�XPSLJOH�XJUI�DVTUPNFST

6SJEPLJ #3"/;�PXOFST5$�NBOBHFE�DPOEPNJOJVN�SFTJEFOUT

%POBUJPO�CFOFGJDJBSZ�
	.03*(63"4)*
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6TF�PG�TFSWJDFT
�DPOUSJCVUJPO�UP�B�SFDZDMJOH�CBTFE�TPDJFUZ

$POUSJCVUJPO�UP�FOWJSPONFOUBM�QSPUFDUJPO�BOE�B�SFDZDMJOH�CBTFE�TPDJFUZ

%POBUJPO�PG�����PG�TBMFT�BOE����ZFO���BQQSBJTBM *OUSPEVDUJPO�PG�TFSWJDFT�PO�UIF�XFC�BOE�JO�OFXTMFUUFST$POUSJCVUJPO�UP�FOWJSPONFOUBM�QSPUFDUJPO

Ӫ(SPVQ�FNQMPZFFT�

8F�FTUBCMJTIFE�UIF�4VTUBJOBCMF�"DUJPO�"XBSE�GPS�(SPVQ�
FNQMPZFFT
�UP�SFDPHOJ[F�FNQMPZFFT�XIP�UBLF�PO�UIF�
DIBMMFOHFT�PG�TVTUBJOBCMF�JOJUJBUJWFT��*O�':����
�UIF�GJSTU�ZFBS�
PG�UIF�QSPHSBN
�����QSPKFDUT�GSPN����DPNQBOJFT�XFSF�
TVCNJUUFE
�PG�XIJDI����XFSF�BXBSEFE��8F�XJMM�DPOUJOVF�UP�
BJN�GPS�B�DVNVMBUJWF�UPUBM�PG�����BQQMJDBUJPOT�CZ�':�����

"XBSE�TZTUFN�GPS�GPTUFSJOH�IVNBO�SFTPVSDFT�XIP�UBLF�PO�DIBMMFOHFT

4IBSFIPMEFS�BOE�JOWFTUPS�FOHBHFNFOU5BSHFU�GPS�':����������PS�NPSF�BQQMJDBUJPOT"DUVBM�SFTVMU�JO�':����������BQQMJDBUJPOT5BSHFU

Ӫ 4IBSFIPMEFST�BOE�JOWFTUPST

8F�IPME�JOEJWJEVBM�NFFUJOHT�XJUI�TIBSFIPMEFST�BOE�JOWFTUPST
�BT�XFMM�BT�SFHVMBS�CSJFGJOHT�GPS�
JOTUJUVUJPOBM�JOWFTUPST
�BOBMZTUT
�BOE�JOEJWJEVBM�JOWFTUPST��8F�SFHVMBSMZ�SFQPSU�ZPVS�PQJOJPOT�
BOE�DPODFSOT�UP�NFFUJOHT�BUUFOEFE�CZ�TFOJPS�NBOBHFNFOU
�BOE�VTF�UIFN�UP�JNQSPWF�
NBOBHFNFOU�JO�PSEFS�UP�FOIBODF�PVS�DPSQPSBUF�WBMVF�PWFS�UIF�NFEJVN�UP�MPOH�UFSN�
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4UBLFIPMEFS�&OHBHFNFOU�

*O�BEEJUJPO�UP�QBSUJDJQBUJOH�JO�BSFB�NBOBHFNFOU�BDUJWJUJFT�BOE�EJTUSJDU�DPVODJM�NFFUJOHT�JO�
PVS�CVTJOFTT�BSFBT�BOE�TVSSPVOEJOH�BSFBT
�XF�BSF�BMTP�JOWPMWFE�JO�MPDBM�DMFBOVQ�BDUJWJUJFT�
BOE�EJTBTUFS�ESJMMT
�BOE�FOHBHF�JO�TVTUBJOBCMF�VSCBO�EFWFMPQNFOU�BOE�DPNNVOJUZ�QMBOOJOH�
UIBU�XJMM�FOIBODF�UIF�WBMVF�PG�UIF�FOUJSF�BSFB�GSPN�B�MPOH�UFSN�QFSTQFDUJWF��

Ӫ -PDBM�DPNNVOJUJFT�

5PLZV -BOE�$PSQPSBUJPO�QBSUJDJQBUFT�JO�
UIF�4IJCVZB�"SFB�.BOBHFNFOU�$PVODJM���
"TTPDJBUJPO�BT�BO�BENJOJTUSBUJWF�PGGJDF
�
BOE�JT�XPSLJOH�UP�NBLF�4IJCVZB�NPSF�
BUUSBDUJWF�UISPVHI�QVCMJD�QSJWBUF�
QBSUOFSTIJQT�VOEFS�UIF�UIFNF�PG���'VO�
4IJCVZB�1SPKFDU���	�.PWF�4IJCVZB�JO�TFOTF�
PG�GVO��
�8F�QBSUJDJQBUF�BOE�DPPQFSBUF�JO�B�
XJEF�SBOHF�PG�DPNNVOJUZ�BDUJWJUJFT
�TVDI�BT�MPDBM�GFTUJWBMT
�BOE�FOHBHF�JO�FGGPSUT�UP�
FOMJWFO�UIF�4IJCVZB�BSFB��

$POUSJCVUJOH�UP�B�TVTUBJOBCMF�TPDJFUZ�UISPVHI�IBSNPOJPVT�DPFYJTUFODF�
XJUI�MPDBM�DPNNVOJUJFT�

"T�SFQSFTFOUFE�CZ�PVS�4DPQF���JOJUJBUJWFT
�XF�BSF�XPSLJOH�XJUI�CVTJOFTT�QBSUOFST�BOE�
JOEVTUSZ�BTTPDJBUJPOT�UP�GVSUIFS�TUSFOHUIFO�PVS�FGGPSUT�UP�SFBMJ[F�B�TVTUBJOBCMF�TPDJFUZ�
UISPVHI�FOWJSPONFOUBM�JOJUJBUJWFT
�TVDI�BT�UIF�GPSNVMBUJPO�BOE�EJTTFNJOBUJPO�PG�PVS�
4VTUBJOBCMF�1SPDVSFNFOU�1PMJDZ��

Ӫ#VTJOFTT�QBSUOFST�

#BTFE�PO�PVS�4VTUBJOBCMF�
1SPDVSFNFOU�1PMJDZ�BOE�)VNBO�3JHIUT�
1PMJDZ
�XF�BTTFTT�OPO�GJOBODJBM�SJTLT�
UISPVHI�FOWJSPONFOUBM�BOE�TPDJBM�EVF�
EJMJHFODF�PO�TVQQMJFST�XJUI�XIPN�XF�
EP�CVTJOFTT��8F�BSF�XPSLJOH�UP�
NJUJHBUF�SJTLT�UISPVHIPVU�UIF�TVQQMZ�
DIBJO�UISPVHI�FOHBHFNFOU�XJUI�FBDI�
DPNQBOZ�UP�FOTVSF�NVUVBM�VOEFSTUBOEJOH�PG�JOJUJBUJWFT�BOE�SJTL�
JNQSPWFNFOU��

4VQQMZ�DIBJO�XJEF�SJTL�NJUJHBUJPO�BDUJWJUJFT

5PLZV -JWBCMF�TVQQPSUT�UIF�WJTJPO�PG�UIF�+BQBOFTF�1BSB�
4QPSUT�"TTPDJBUJPO�UP�SFBMJ[F�B�WJCSBOU�BOE�TZNCJPUJD�
TPDJFUZ�CZ�����
�BOE�JT�DPNNJUUFE�UP�TPDJBM�DPOUSJCVUJPO�
UISPVHI�TQPSUT�BT�BO�PGGJDJBM�QBSUOFS��

&OHBHFNFOU�TFTTJPO�XJUI�5PEB�$PSQPSBUJPO�

�*MMVTUSBUJWF�JNBHF��

"T�B�NFNCFS�PG�UIF�&OWJSPONFOUBM�$PNNJUUFF�PG�5IF�3FBM�&TUBUF�
$PNQBOJFT�"TTPDJBUJPO�PG�+BQBO�BOE�JUT�$POTUSVDUJPO�()(�&NJTTJPOT�
$BMDVMBUJPO�.BOVBM�4UVEZ�(SPVQ�	BOE�4VCDPNNJUUFF
�<UFOUBUJWF�OBNF>
�
XF�QBSUJDJQBUFE�QSPBDUJWFMZ�JO�UIF�GPSNVMBUJPO�PG�UIF�FNJTTJPOT�
DBMDVMBUJPO�NBOVBM��*O�PSEFS�UP�IFMQ�UIF�JOEVTUSZ�BT�B�XIPMF�UP�BDIJFWF�
JUT�VQTUSFBN�FNJTTJPOT�SFEVDUJPO�UBSHFUT
�XF�XPSLFE�UP�VOEFSTUBOE�
UIF�DVSSFOU�TJUVBUJPO�CZ�JNQSPWJOH�UIF�BDDVSBDZ�PG�FNJTTJPOT�
DBMDVMBUJPOT�BOE�DPOTJEFSFE�NFBTVSFT�UP�SFEVDF�FNJTTJPOT��



h�50,:6�'6%04"/�)0-%*/(4�$03103"5*0/ ��&OWJSPONFOUBM�1SPNPUJPO�1MBUGPSN�

4UBLFIPMEFS�&OHBHFNFOU�

0OF�PG�UIF�FTTFOUJBM�QVSQPTFT�PG�FOWJSPONFOUBM�JOJUJBUJWFT�JT�UP�TFF�XIBU�XF�DBO�MFBWF�CFIJOE�GPS�UIF�DIJMESFO�PG�UPEBZ
�XIP�XJMM�MJWF�JO�UIF�TPDJFUZ�PG�UIF�GVUVSF��8F�FOHBHF�JO�FOWJSPONFOUBM�
FEVDBUJPO�BDUJWJUJFT
�TVDI�BT�WJTJUJOH�MPDBM�FMFNFOUBSZ�TDIPPMT
�BOE�WBSJPVT�DBSFFS�EFWFMPQNFOU�TVQQPSU�BDUJWJUJFT�UISPVHI�DPOUBDUT�XJUI�VOJWFSTJUZ�TUVEFOUT�UP�FOHBHF�UIF�HFOFSBUJPO�UIBU�XJMM�CF�
SFTQPOTJCMF�GPS�UIF�TVTUBJOBCMF�HSPXUI�PG�UIF�DPNQBOZ�BOE�TPDJFUZ��

Ӫ'VUVSF�TPDJFUZ

$POUSJCVUJOH�UP�B�TVTUBJOBCMF�TPDJFUZ�UISPVHI�IBSNPOJPVT�DPFYJTUFODF�XJUI�MPDBM�DPNNVOJUJFT�
Ӫ$SFBUJOH�PQQPSUVOJUJFT�GPS�DPNNVOJUZ�FYDIBOHF�CFZPOE�UIF�GSBNFXPSL�PG�EFTJHOBUFE�NBOBHFNFOU
%BJTIJ�1BSL�JO�,BXBTBLJ�	GPS�XIJDI�*TIJLBUTV &YUFSJPS�IBT�CFFO�EFTJHOBUFE�BT�UIF�EFTJHOBUFE�NBOBHFNFOU�DPNQBOZ
�
TFSWFE�BT�UIF�TUBHF�GPS�BO�FWFOU�DBMMFE�%"*4)*�/JLLPSJ 5POUPLP 5PXO
�JO�XIJDI�DIJMESFO�BUUFOEJOH�MPDBM�FMFNFOUBSZ�
TDIPPMT�UPPL�UIF�MFBE�JO�SVOOJOH�B�WJSUVBM�UPXO�BOE�MFBSOJOH�IPX�TPDJFUZ�XPSLT�UISPVHI�FYQFSJFODFT�TVDI�BT�MBCPS
�UBY�QBZNFOU
�BOE�DPOTVNQUJPO��8F�XJMM�DPOUJOVF�UP�IPME�FWFOUT�TVDI�BT�UIJT�UISPVHI�DPMMBCPSBUJPOT�BNPOH�JOEVTUSZ
�
BDBEFNJB
�HPWFSONFOU
�BOE�UIF�QSJWBUF�TFDUPS
�JODMVEJOH�MPDBM�HPWFSONFOUT�BOE�CVTJOFTTFT
�BT�XFMM�BT�VOJWFSTJUJFT�XJUI�
LOPX�IPX�BCPVU�DIJMESFO�T�UPXOT�BSPVOE�UIF�XPSME��
Ӫ1SPNPUJOH�VOEFSTUBOEJOH�PG�SFOFXBCMF�FOFSHZ�UISPVHI�WJTJUJOH�DMBTTFT�BU�FMFNFOUBSZ�BOE�KVOJPS�IJHI�TDIPPMT
*O�UIF�UPXO�PG�.BUTVNBF JO�)PLLBJEP
�XIFSF�XF�BSF�EFWFMPQJOH�PVS�POTIPSF�XJOE�QPXFS�CVTJOFTT
�XF�TJHOFE�BO�
BHSFFNFOU�XJUI�UIF�.BUTVNBF #PBSE�PG�&EVDBUJPO�UP�QSPWJEF�WJTJUJOH�DMBTTFT�BOE�XJOE�QPXFS�QMBOU�UPVST�GPS�MPDBM�
DIJMESFO
�XIP�BSF�UIF�GVUVSF�MFBEFST�PG�UIF�UPXO��*O�UIJT�XBZ
�XF�QSPWJEF�PQQPSUVOJUJFT�GPS�QFPQMF�UP�MFBSO�BCPVU�SFOFXBCMF�FOFSHZ��8F�BMTP�DPOEVDU�FOWJSPONFOUBM�FEVDBUJPO�BDUJWJUJFT�UISPVHI�DMBTTFT�BOE�FWFOUT�UBLJOH�BEWBOUBHF�PG�
MPDBM�DIBSBDUFSJTUJDT
�TVDI�BT�UIF�EFNPOTUSBUJPO�PG�DVMUJWBUJPO�PG�BHSJDVMUVSBM�DSPQT
�BOE�UIF�NBLJOH�PG�.BUTVNBF�T
PSJHJOBM�TPCB�OPPEMFT�GPS�MPDBM�IJHI�TDIPPM�TUVEFOUT��
Ӫ4PMWJOH�TPDJBM�JTTVFT�XJUI�JEFBT�GSPN�GSFF�UIJOLJOH�TUVEFOUT
8JUI�UIF�DPPQFSBUJPO�PG�UIF�DJUZ�PG�,ZPUP
�XJUI�XIJDI�XF�IBWF�DPODMVEFE�B�$PPQFSBUJWF�"HSFFNFOU�PO�&OIBODJOH�
4UVEFOU�-JGF�JO�,ZPUPˋ$JUZ�PG�6OJWFSTJUJFT�BOE�4UVEFOUT
�UIF�4UVEFOU�*OGPSNBUJPO�$FOUFS�IBT�DSFBUFE�B�WJEFP�UIBU�
QSFTFOUT�BO�BUUSBDUJWF�JNBHF�PG�MJWJOH�JO�,ZPUP�$JUZ��5IF�$FOUFS�JT�BMTP�SVOOJOH�UIF�$SFBUJOH�UIF�'VUVSF�PG�UIF�$JUZ�XJUI�4UVEFOUT�QSPKFDU�UP�TPMWF�WBSJPVT�TPDJBM�JTTVFT�BOE�IFMQ�DSFBUF�B�TVTUBJOBCMF�TPDJFUZ
�CZ�DPNCJOJOH�UIF�GSFF�BOE�GMFYJCMF�
JEFBT�PG�TUVEFOUT�BOE�XJEF�SBOHJOH�CVTJOFTT�EPNBJOT�PG�(SPVQ�DPNQBOJFT��

$IJMESFO�T�FWFOU�BU�%BJTIJ�1BSL
�,BXBTBLJ�

7JTJUJOH�DMBTTFT�BOE�QPXFS�QMBOU�UPVST�CZ�FNQMPZFFT

$SFBUJOH�UIF�'VUVSF�PG�UIF�$JUZ�XJUI�4UVEFOUT�QSPKFDU�
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&YQMBOBUJPO�PG�5FSNT�
1�� 5$'% 5BTL�'PSDF�PO�$MJNBUF�SFMBUFE�'JOBODJBM�%JTDMPTVSFT��*O�����
�BU�UIF�SFRVFTU�PG�UIF�(��
�UIF�'JOBODJBM�4UBCJMJUZ�#PBSE�	'4#
�XBT�FTUBCMJTIFE
�XJUI�.JDIBFM�#MPPNCFSH�BT�JUT�DIBJS��*UT�GJOBM�SFQPSU�XBT�QVCMJTIFE�JO�����
�BOE�SFWJTFE�JO�������*U�FODPVSBHFT�DPNQBOJFT�BOE JOTUJUVUJPOT�UP�NBLF�QSPBDUJWF�EJTDMPTVSFT�SFHBSEJOH�UIFJS�FGGPSUT�UP�BEESFTT�DMJNBUF�DIBOHF��

1��� 3&��� 3FOFXBCMF�&OFSHZ�������"O�JOUFSOBUJPOBM�DPMMBCPSBUJWF�JOJUJBUJWF
�JO�XIJDI�DPNQBOJFT�GSPN�BSPVOE�UIF�XPSME�QBSUJDJQBUF�XJUI�UIF�HPBM�PG�QSPDVSJOH������PG�UIF�FMFDUSJD�QPXFS�DPOTVNFE�CZ�UIFJS�CVTJOFTT�BDUJWJUJFT�GSPN�SFOFXBCMF�FOFSHZ�TPVSDFT��

1��� 4#5 4DJFODF�#BTFE�5BSHFUT��(SFFOIPVTF�HBT�FNJTTJPO�SFEVDUJPO�UBSHFUT�TFU�CZ�DPNQBOJFT�GPS�UIF�OFYU�GJWF�UP�UFO�ZFBST
�DPOTJTUFOU�XJUI�UIF�MFWFMT�SFRVJSFE�CZ�UIF�1BSJT�"HSFFNFOU�	XIJDI�BJNT�UP�MJNJU�UIF�HMPCBM�UFNQFSBUVSF�JODSFBTF�UP�XFMM�CFMPX��o$�BCPWF�QSF�JOEVTUSJBM�MFWFMT
�PS�UP����o$
��

1��� /FU�[FSP� 3FEVDJOH�HSFFOIPVTF�HBT�FNJTTJPOT�UP�[FSP��5IJT�NFBOT�OPU�POMZ�SFEVDJOH�FNJTTJPOT
�CVU�BMTP�SFEVDJOH�VOBWPJEBCMF�FNJTTJPOT�UP OFU�[FSP�CZ�TVCUSBDUJOH�UIF�BNPVOU�PG�FNJTTJPOT�BCTPSCFE�CZ�GPSFTUT�BOE�PUIFS�NFBOT��

1��� 5/'% 5BTLGPSDF�PO�/BUVSF�SFMBUFE�'JOBODJBM�%JTDMPTVSFT��"�UBTLGPSDF�PO�OBUVSF�SFMBUFE�GJOBODJBM�EJTDMPTVSFT�UIBU�XBT�GPSNFE�JO������CZ�GPVS�CPEJFT
�UIF�6OJUFE�/BUJPOT�%FWFMPQNFOU�1SPHSBN�	6/%1

�8PSME�8JEF�'VOE�GPS�/BUVSF�	88'

�6OJUFE�/BUJPOT�&OWJSPONFOU�1SPHSBNNF'JOBODF�*OJUJBUJWF�	6/&1�'*
�BOE�(MPCBM�$BOPQZ��5IF�UBTL�GPSDF�SFRVFTUT�UIF�BQQSPQSJBUF�BTTFTTNFOU�BOE�EJTDMPTVSF�PG�UIF�SJTLT�BOE�PQQPSUVOJUJFT�UP�OBUVSBM�DBQJUBM�DBVTFE�CZ�DPSQPSBUF�CVTJOFTT�BDUJWJUJFT��

1��� *$1	*OUSPEVDUJPO�PG�DBSCPO�UBY
�
*OUFSOBM�$BSCPO�1SJDJOH��"�NFUIPE�XIFSF�B�DPNQBOZ�TFUT�DBSCPO�QSJDFT�JOEFQFOEFOUMZ�BOE�VTFT�JU�UP�WJTVBMJ[F�UIF�CVTJOFTT�JNQBDU�PG�B�DBSCPO�UBY
�PS�GPS�PSHBOJ[BUJPOBM�TUSBUFHZ�BOE�EFDJTJPO�NBLJOH��5IJT�JT�POF�NFUIPE�PG�DBSCPO�QSJDJOH�XIJDI�QVUT�B�QSJDF�PO�$0� FNJTTJPOT�UP�DIBOHF�UIF�CFIBWJPS�PG�FNJUUFST��

1��� *08/ *08/�*OOPWBUJWF�0QUJDBM�BOE�8JSFMFTT�/FUXPSL�*OJUJBUJWF�DPODFQU��*U�JT�B�DPODFQU�PG�B�OFUXPSL�BOE�JOGPSNBUJPO�QSPDFTTJOH�JOGSBTUSVDUVSFˋJODMVEJOH�UFSNJOBM�EFWJDFTˋUIBU�DBO�QSPWJEF�IJHI�TQFFE
�IJHI�DBQBDJUZ�DPNNVOJDBUJPOT�BOE�WBTU�DPNQVUJOH�SFTPVSDFT�CZ�PQUJNJ[JOH�CPUI�UIF�JOEJWJEVBM�BOE�UIF�XIPMF
�CBTFE�PO�BMM�NBOOFS�PG�JOGPSNBUJPO�BOE�VUJMJ[JOH�JOOPWBUJWF�UFDIOPMPHJFT
�QSJNBSJMZ�PQUJDBM�UFDIOPMPHJFT��

1��� /BUVSF�QPTJUJWF *O�UIF�,VONJOH�.POUSFBM�#JPEJWFSTJUZ�'SBNFXPSL�BEPQUFE�BU�$01���JO�����
�VOEFS�UIF������WJTJPO��-JWJOH�JO�IBSNPOZ�XJUI�OBUVSF
��UIF�HMPCBM�HPBM�JT�UP�UBLF�VSHFOU�BDUJPO�UP�SFWFSTF�UIF�MPTT�PG�CJPEJWFSTJUZ�BOE�QVU�OBUVSF�PO�B�QBUI�UP�SFDPWFSZ�CZ������

1��� &DPMPHJDBM�OFUXPSL "O�BQQSPBDI�UP�EFTJHOBUF�MPDBUJPOT�UIBU�NFFU�FYDFMMFOU�OBUVSBM�DPOEJUJPOT�JO�B�UBSHFU�SFHJPO�BT�CJPEJWFSTJUZ�IVCT�	DPSF�BSFBT

�BOE�JOUFSDPOOFDU�UIPTF�DPSF�BSFBT�XJUI�FDPMPHJDBM�DPSSJEPST�XIJDI�FOBCMF�XJMEMJGF�UP�NPWF�BOE�EJTQFSTF��
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