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E-mail: cosec@smithsandfoundersindia.com, Website: www.smithsandfoundersindia.com 

 
                                                                                                                                                              August 06, 2019 
   
Dear Shareholder, 
 
Sub: Smiths & Founders (India) Limited - 28th Annual General Meeting of the Company  to be held on 

August 31, 2019 at 10.00 A.M. at MEWS Ladies Club, No. 37, 17th Cross, (between 4th & 6th Main), 

Malleswaram, Bangalore – 560055. 

 

We wish to inform you that the 28th Annual General Meeting of the Company is scheduled to be held on 
August 31, 2019 at 10.00 A.M. at MEWS Ladies Club, No. 37, 17th Cross, (between 4th & 6th Main), 

Malleswaram, Bangalore – 560055  to transact the businesses as mentioned in the Notice. 
 

In this regard, please find enclosed the Annual Report of your Company for the financial year ended March 
31, 2019, which inter alia includes the Notice for 28th Annual General Meeting, Standalone and Consolidated 
Audited Accounts, Boards’ Report, Auditors' Report.  
 

Pursuant to the provisions of Section 101 of the Companies Act, 2013 and Rule 18 of the Companies 
(Management and Administration) Rules, 2014 as amended, the Annual Report of the Company for the 
Financial Year 2018-19, containing inter alia, the Notice calling the 28th Annual General Meeting of the 
Company, Directors’ Report, Auditors’ Report, Audited Financial Statements, etc. for the year ended March 
31, 2019, is provided in the electronic link mentioned below: 
 
 
This file requires PDF reader. In case you require to download PDF reader, then there are freeware available 
online. On such example is: http://get.adobe.com/reader/ 
 
Please note that all future shareholder communications would be sent to you in electronic form at your e-mail 
ID. We request you to inform any change in your e-mail ID to your Depository Participant (for shares held in 
demat mode) or to the Company/RTA (for shares held in physical mode). 
 
If case you desire to obtain physical copy of the Annual Report, please send a request letter to the registered 
office of the Company or please send an e-mail to cosec@smithsandfoundersindia.com 
 
Thank you, 
Yours faithfully, 
For Smiths & Founders (India) Limited 
 
Sd/- 
Ravi V 

Company Secretary 
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DPOUJOVF� UP� BWBJM� TFSWJDFT� PG� .S�� 7�� 1BSUIBTBSBUIZ� BT� BO�
*OEFQFOEFOU�%JSFDUPS��.S��7�1BSUIBTBSBUIZ�JT�$IBJSNBO�PG��UIF��
#PBSE�PG�%JSFDUPST�BOE�UIF�"VEJU��$PNNJUUFF�BOE�JT�B�NFNCFS�
PG� UIF� /PNJOBUJPO� �� 3FNVOFSBUJPO� $PNNJUUFF� BOE�
4UBLFIPMEFST��3FMBUJPOTIJQ�$PNNJUUFF�PG�UIF�#PBSE��5IF�#PBSE�
SFDPNNFOET�UIF�SFTPMVUJPO�JO�SFMBUJPO�UP�SF�BQQPJOUNFOU�PG�.S��
7�1BSUIBTBSBUIZ�BT�BO�*OEFQFOEFOU�%JSFDUPS�GPS�UIF�BQQSPWBM�
CZ�UIF�NFNCFST�PG�UIF�$PNQBOZ�

&YDFQU�.S��7��1BSUIBTBSBUIZ�CFJOH�BO�BQQPJOUFF�OPOF�PG�UIF�
%JSFDUPST�BOE�,FZ�.BOBHFSJBM�1FSTPOOFM�PG�UIF�$PNQBOZ�BOE�
UIFJS�SFMBUJWFT�JT�DPODFSOFE�PS�JOUFSFTUFE�JO�UIF�SFTPMVUJPO�TFU�
PVU�BU�*UFN�OP���

.S��4VEIJOESB�/BSBZBO�,BMHIBUHJ

.S�� 4VEIJOESB� /BSBZBO� ,BMHIBUHJ� JT� B� /PO�FYFDVUJWF�
*OEFQFOEFOU�%JSFDUPS�PG�UIF�$PNQBOZ��)F�KPJOFE�UIF�#PBSE�PG�
%JSFDUPST� PG� UIF� $PNQBOZ� PO� ��UI� /PWFNCFS������ .S�� 7��
4VEIJOESB� /BSBZBO� ,BMHIBUHJ�T� BQQPJOUNFOU� BT� BO�
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SFDFJWFE� B� OPUJDF� JO� XSJUJOH� GSPN� B�NFNCFS� BMPOH�XJUI� UIF�
EFQPTJU� PG� SFRVJTJUF� BNPVOU� VOEFS� 4FDUJPO� ���� PG� UIF� "DU�
QSPQPTJOH�UIF�DBOEJEBUVSF�PG�.T��4IBJMBKB�4VSFTI�GPS�UIF�PGGJDF�
PG� %JSFDUPS� PG� UIF� $PNQBOZ�� .T�� 4IBJMBKB� 4VSFTI� JT� OPU�
EJTRVBMJGJFE� GSPN�CFJOH� BQQPJOUFE� BT� B�%JSFDUPS� JO� UFSNT� PG�
4FDUJPO�����PG�UIF�"DU�BOE�IBT�HJWFO�IFS�DPOTFOU�UP�BDU�BT�B�
%JSFDUPS��#SJFG�

3FTVNF�PG�4IBJMBKB�4VSFTI�

.T��4IBJMBKB�4VSFTI�JT�B�HSBEVBUF�JO�4DJFODF��4IF�JT�POF�PG�UIF�
1SPNPUFST� PG� UIF� $PNQBOZ�� *U� XJMM� CF� JO� UIF� JOUFSFTU� PG� UIF�
$PNQBOZ� UIBU�.T��4IBJMBKB�4VSFTI� JT� BQQPJOUFE� BT� B�/PO�
&YFDVUJWF�%JSFDUPS�PG�UIF�$PNQBOZ��.T��4IBJMBKB�4VSFTI�XBT�
BQQPJOUFE� BT� BO� "EEJUJPOBM� %JSFDUPS� CZ� UIF� #PBSE� JO� UIFJS�
NFFUJOH�IFME�PO�������������.T��4IBJMBKB�4VSFTI�JT�B�NFNCFS�
PG�UIF�/PNJOBUJPO�BOE�3FNVOFSBUJPO�$PNNJUUFF�PG�UIF�#PBSE�
PG�%JSFDUPST�PG�UIF�$PNQBOZ��

.T��4IBJMBKB�4VSFTI�JT�IPMEJOH�������	�����
�TIBSFT�JO�UIF�
$PNQBOZ��5IF�#PBSE�DPOTJEFST�UIBU�IFS�DPOUJOVFE�BTTPDJBUJPO�
XPVME�CF�PG�CFOFGJU� UP� UIF�$PNQBOZ��"DDPSEJOHMZ� UIF�#PBSE�

SFDPNNFOET�UIF�SFTPMVUJPO�JO�SFMBUJPO�UP�BQQPJOUNFOU�PG�.T��
4IBJMBKB�4VSFTI�BT�B�/PO�&YFDVUJWF�%JSFDUPS�GPS�BQQSPWBM�CZ�
UIF�TIBSFIPMEFST�PG�UIF�$PNQBOZ��$PQZ�PG�UIF�ESBGU�MFUUFS�GPS�
BQQPJOUNFOU� PG� .T�� 4IBJMBKB� 4VSFTI� BT� B� /PO�&YFDVUJWF�
%JSFDUPS�TFUUJOH�PVU�UIF�UFSNT�BOE�DPOEJUJPOT�JT�BWBJMBCMF�GPS�
JOTQFDUJPO� CZ� NFNCFST� BU� UIF� 3FHJTUFSFE� 0GGJDF� PG� UIF�
$PNQBOZ��.T��4IBJMBKB�4VSFTI� JT� UIF�TQPVTF�PG�.S��4VSFTI�
4IBTUSZ� .BOBHJOH� %JSFDUPS� BOE� NPUIFS� PG� .T�� 4VQSJZB�
4IBTUSZ�&YFDVUJWF�%JSFDUPS�

&YDFQU� .S�� 4VSFTI� 4IBTUSZ� .BOBHJOH� %JSFDUPS� BOE� .T��
4VQSJZB�4IBTUSZ�&YFDVUJWF�%JSFDUPS�PG�UIF�$PNQBOZ�BOE�.T��
4IBJMBKB�4VSFTI�CFJOH�UIF� �BQQPJOUFF�OPOF�PG�UIF�%JSFDUPST�
BOE� ,FZ� .BOBHFSJBM� 1FSTPOOFM� PG� UIF� $PNQBOZ� BOE� UIFJS�
SFMBUJWFT�JT�DPODFSOFE�PS�JOUFSFTUFE�GJOBODJBMMZ�PS�PUIFSXJTF�JO�
UIF�SFTPMVUJPO�TFU�PVU�BU�*UFN�/P�����5IJT�&YQMBOBUPSZ�4UBUFNFOU�
NBZ�BMTP�CF�SFHBSEFE�BT�B�EJTDMPTVSF�VOEFS�3FHVMBUJPO����PG�
UIF�4&#*�	-JTUJOH�0CMJHBUJPOT�BOE�%JTDMPTVSF�3FRVJSFNFOUT
�
3FHVMBUJPOT�������:PVS�%JSFDUPST�SFDPNNFOE�UIF�3FTPMVUJPO�
GPS�ZPVS�BQQSPWBM�

%\�WKH�2UGHU�RI�WKH�%RDUG

5DYL�9
&RPSDQ\�6HFUHWDU\�	�&RPSOLDQFH�2IILFHU

3FHJTUFSFE�0GGJDF�
/P������UI�'MPPS�#SJHBEF�3VCJY��/P����).5�.BJO�3PBE�#BOHBMPSF��������
$*/���-�����,"����1-$������
&�NBJM�*E��DPTFD!TNJUITBOEGPVOEFSTJOEJB�DPN�
8FCTJUF��XXX�TNJUITBOEGPVOEFSTJOEJB�DPN

1MBDF�������#BOHBMPSF
%BUF������������������

3DUWLFXODUV 0V��6XSUL\D�6KDVWU\ 0U��6XUHVK�6KDVWU\
',1� ��������� ��������
'DWH�RI�%LUWK� ��������� ����������
'DWH�RI�$SSRLQWPHQW� ���������� ����������
4XDOLILFDWLRQV� 0�%�$�)LQDQFH� $GYDQFHG�'LSORPD�LQ�)RUJH������
� � 7HFKQRORJ\��$')7���1,)	)7��5DQFKL�
([SHUWLVH�LQ�VSHFLILF�IXQFWLRQDO�DUHDV� +DV�RYHU����\HDUV�H[SHULHQFH�LQ� +DV�RYHU����\HDUV���
� $FFRXQWV�	�)LQDQFH� �H[SHULHQFH�LQ�)RUJLQJ�,QGXVWU\
1XPEHU�RI�0HHWLQJV�RI�WKH�%RDUG
DWWHQGHG�GXULQJ�WKH�\HDU� ���� ���
2WKHU�'LUHFWRUVKLSV��&RPPLWWHH� 1RQH� 1RQH
&KDLUPDQVKLSV��0HPEHUVKLSV�
1XPEHU�RI�6KDUHV�KHOG�LQ�WKH�&RPSDQ\� ������������ �����������
5HODWLRQVKLS�EHWZHHQ�GLUHFWRUV�LQWHU�VH� 'DXJKWHU�RI�0U��6XUHVK�6KDVWU\� )DWKHU�RI���0V��6XSUL\D�6KDVWU\
7HUPV�DQG�FRQGLWLRQV��� $V�SHU�5HPXQHUDWLRQ�DQG�1RPLQDWLRQ�3ROLF\�RI�WKH�&RPSDQ\��DV�GLVSOD\HG�RQ��
RI�DSSRLQWPHQW� WKH�&RPSDQ\¶V�ZHEVLWH

3$57,&8/$56�2)�',5(&7256�6((.,1*�5(�$332,170(17
�3XUVXDQW�WR��6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������
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%FBS�.FNCFST

:PVS�%JSFDUPST�QSFTFOU�UIF�5XFOUZ�&JHIUI�"OOVBM�3FQPSU�UPHFUIFS�XJUI�UIF�"VEJUFE�4UBUFNFOUT�PG�"DDPVOU�GPS�UIF�GJOBODJBM�ZFBS�
FOEFE�.BSDI���������

��� '*/"/$*"-�3&46-54�

%VSJOH�UIF�ZFBS�VOEFS�SFWJFX�UIF�$PNQBOZ�IBT�BDIJFWFE�UIF�GPMMPXJOH�GJOBODJBM�SFTVMUT�

%*3&$5034��3&1035

��� 07&37*&8�0'�$0.1"/:�1&3'03."/$&�

� %VSJOH� UIF� ZFBS� VOEFS� SFWJFX� TBMFT� IBT� SFHJTUFSFE� BO�
JODSFBTF�PG����������DPNQBSFE�UP�QSFWJPVT�ZFBS��

� 5IF� MPTT�IBT�HPOF�VQ�TUFFQMZ�EVF� UP� JODSFBTF� JO�EJSFDU�
DPTUT�VOXJMMJOHOFTT�PG�DVTUPNFST�UP�QBZ�IJHIFS�QSJDF�GPS�
UIF�QSPEVDU�EVF�UP�IVHF�JODSFBTF�JO�DPTUT�PG�NBUFSJBMT�BOE�
CFMPX�QBS�EFNBOE�GPS�ZPVS�DPNQBOZ�T�QSPEVDUT�EVSJOH�UIF�
MBUFS�IBMG�PG�UIF�ZFBS�

��� %*7*%&/%���3&4&37&4�

� *O�WJFX�PG�MPTT�JODVSSFE�CZ�UIF�$PNQBOZ�ZPVS�%JSFDUPST�EP�
OPU�SFDPNNFOE�BOZ�EJWJEFOE�GPS�UIF�GJOBODJBM�ZFBS�FOEFE�
.BSDI����������

� %VSJOH�UIF�ZFBS�VOEFS�SFWJFX�OP�BNPVOU�XBT�USBOTGFSSFE�UP�
(FOFSBM�3FTFSWF�

��� 4)"3&�$"1*5"-�

� 5IF�1BJE�6Q�$BQJUBM�PG�UIF�$PNQBOZ�BT�BU�.BSDI���������
TUPPE�BU�3T����������������%VSJOH�UIF�ZFBS�VOEFS�SFWJFX�
UIF�$PNQBOZ�IBT�OPU�JTTVFE�TIBSFT�XJUI�EJGGFSFOUJBM�WPUJOH�
SJHIUT�OPS�IBT�HSBOUFE�BOZ�TUPDL�PQUJPOT�PS�TXFBU�FRVJUJFT��
"T� PO� .BSDI� ��� ����� OPOF� PG� UIF� %JSFDUPST� PG� UIF�
$PNQBOZ�IPME�JOTUSVNFOUT�DPOWFSUJCMF�JOUP�FRVJUZ�TIBSFT�
PG�UIF�$PNQBOZ�

��� &953"$5�0'�"//6"-�3&563/�

� 5IF�EFUBJMT�GPSNJOH�QBSU�PG�UIF�FYUSBDU�PG�UIF�"OOVBM�3FUVSO�

JO� GPSN�.(5���BT� SFRVJSFE�VOEFS�4FDUJPO���� 	�
�PG� UIF�
$PNQBOJFT�"DU������BOE�3VMF���	�
�PG�UIF�$PNQBOJFT�
	.BOBHFNFOU���"ENJOJTUSBUJPO
�3VMFT������JT�JODMVEFE�
JO�UIJT�3FQPSU�BT�"OOFYVSF�o�"�BOE�GPSNT�BO�JOUFHSBM�QBSU�PG�
UIJT�3FQPSU�

��� %*3&$5034����

� 5P� DPNQMZ� XJUI� $PSQPSBUF� (PWFSOBODF� SFRVJSFNFOUT�
DIBOHFT�IBWF�UBLFO�QMBDF�JO�UIF�DPNQPTJUJPO�PG�UIF�#PBSE�
PG� %JSFDUPST� PG� ZPVS�$PNQBOZ� BOE� QSFTFOUMZ� UIF�#PBSE�
DPNQSJTFT�UIF�GPMMPXJOH�EJSFDUPST�

� � %JSFDUPST�� � $BUFHPSZ

� ���.S��7��1BSUIBTBSBUIZ� $IBJSNBO���/PO�&YFDVUJWF�
� � � *OEFQFOEFOU�%JSFDUPS

� ���.S��4VSFTI�4IBTUSZ� 1SPNPUFS�.BOBHJOH�%JSFDUPS

� ���.ST��4IBJMBKB�4VSFTI� 1SPNPUFS�/PO�&YFDVUJWF�
� � � %JSFDUPS

� ���.ST��4VQSJZB�4IBTUSZ� /PO�1SPNPUFS�&YFDVUJWF�
� � � %JSFDUPS

� ���.S�4VEIJOESB/BSBZBO�� /PO�&YFDVUJWF�*OEFQFOEFOU���
����,BMHIBUHJ� � %JSFDUPS

� .S�6NFTI� 4IBTUSZ� BOE� .S�4BUIJTI� 4IBTUSZ� &YFDVUJWF�
%JSFDUPST� �IBWF�SFTJHOFE� �GSPN�5IF�#PBSE�PG�%JSFDUPST�PG�
UIF�$PNQBOZ�XJUI�FGGFDU�GSPN������������UP�GBDJMJUBUF�ZPVS�
DPNQBOZ�DPNQMZJOH�XJUI�UIF�SFRVJSFNFOU�UIBU�UIF�#PBSE�

1BSUJDVMBST� ����������� ����������

3FWFOVF�GSPN�PQFSBUJPOT� �������� ������

0UIFS�*ODPNF� ����� ����

1SPGJU��	-PTT
�CFGPSF�'JOBODJBM�$IBSHFT�%FQSFDJBUJPO�5BYBUJPO�BOE�1SJPS�1FSJPE�JUFNT� ������� �����

-FTT��%FQSFDJBUJPO� ������ �����

-FTT��'JOBODF�$PTUT� ������ �����

1SPGJU��	-PTT
�CFGPSF�5BYBUJPO�BOE�1SJPS�1FSJPE�JUFNT� 	������
� 	����


1SPGJU��	-PTT
�GPS�UIF�ZFBS� 	������
� 	����


/FU�1SPGJU�	-PTT
�GPS�UIF�ZFBS� 	������
� 	����


#BMBODF�PG�1SPGJU�	-PTT
�CSPVHIU�GPSXBSE�GSPN�MBTU�ZFBS� 	������� 	������


1SPGJU�	-PTT
�$BSSJFE�GPSXBSE�UP�#BMBODF�TIFFU� 	������
� 	������


3T��JO�-BLIT

�������Ƭ�	��������ȋ�����Ȍ��������
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��� .S��4BEBBOBOE�4�;VUUJ� �� $IJFG�'JOBODJBM�0GGJDFS
� � � � 	XFG�����������

��� 3BWJ�7� � �� $PNQBOZ�4FDSFUBSZ�

��� $0..*55&&4�0'�5)&�#0"3%��

� 5IF�#PBSE�PG�%JSFDUPST�IBT�UIF�GPMMPXJOH�$PNNJUUFFT�

� ��� "VEJU�$PNNJUUFF

� ��� 3FNVOFSBUJPO�BOE�/PNJOBUJPO�$PNNJUUFF

� ��� 4UBLFIPMEFST��3FMBUJPOTIJQ�$PNNJUUFF���

� ��� 4IBSF�5SBOTGFS�$PNNJUUFF

� %FUBJMT�PG�UIF�$PNNJUUFF�T�BMPOH�XJUI�UIFJS�DPNQPTJUJPO�
OVNCFS�PG�NFFUJOHT�BOE�BUUFOEBODF�BU�UIF�NFFUJOHT�BSF�
QSPWJEFE�JO�UIF�$PSQPSBUF�(PWFSOBODF�3FQPSU�

����#0"3%�&7"-6"5*0/�

� 1VSTVBOU�UP�UIF�QSPWJTJPOT�PG�UIF�$PNQBOJFT�"DU������BOE�
4&#*�	-JTUJOH�0CMJHBUJPOT�BOE�%JTDMPTVSF�3FRVJSFNFOUT
�
3FHVMBUJPOT� ����� B� TUSVDUVSFE� RVFTUJPOOBJSF� XBT�
QSFQBSFE� BGUFS� UBLJOH� JOUP� DPOTJEFSBUJPO� UIF� WBSJPVT�
BTQFDUT�PG�#PBSE�T�GVODUJPOJOH�DPNQPTJUJPO�PG�UIF�#PBSE�
BOE� JUT�$PNNJUUFFT�BOE�QFSGPSNBODF�PG�TQFDJGJD�EVUJFT�
PCMJHBUJPOT�BOE�HPWFSOBODF��

� 5IF�QFSGPSNBODF�FWBMVBUJPO�PG�*OEFQFOEFOU�%JSFDUPST�XBT�
DPNQMFUFE��5IF�QFSGPSNBODF�FWBMVBUJPO�PG�UIF�$IBJSNBO�
BOE�/PO�*OEFQFOEFOU� %JSFDUPST�XBT� DBSSJFE� PVU� CZ� UIF�
*OEFQFOEFOU�%JSFDUPST�UISPVHI�B�NFFUJOH�PG�*OEFQFOEFOU�
%JSFDUPST��

����'".*-*"3*4"5*0/�130(3"..&�'03�*/%&1&/%&/5�
%*3&$5034�

� 5IF� EFUBJMT� PG� QSPHSBNNFT� GPS� GBNJMJBSJTBUJPO� PG�
*OEFQFOEFOU� %JSFDUPST� XJUI� UIF� $PNQBOZ� UIFJS� SPMFT�
SJHIUT� SFTQPOTJCJMJUJFT� JO� UIF� $PNQBOZ� OBUVSF� PG� UIF�
JOEVTUSZ�JO�XIJDI�UIF�$PNQBOZ�PQFSBUFT�CVTJOFTT�NPEFM�
PG� UIF�$PNQBOZ�BOE� SFMBUFE�NBUUFST�BSF�QVU� VQ�PO� UIF�
X F C T J U F � P G � U I F � $ P N Q B O Z  �
XXX�TNJUITBOEGPVOEFSTJOEJB�DPN�

����'*9&%�%&104*54�

� 5IF�$PNQBOZ�IBT�OPU�BDDFQUFE�GJYFE�EFQPTJUT�GSPN�UIF�
QVCMJD� BOE� TIBSFIPMEFST� XJUIJO� UIF�NFBOJOH� PG� 4FDUJPO�
��	�
�PG�UIF�$PNQBOJFT�"DU������BOE�3VMFT�NBEF�UIFSF�
VOEFS�EVSJOH�UIF�ZFBS�VOEFS�SFWJFX�

����%*3&$5034��3&410/4*#*-*5:�45"5&.&/5�

� "T�SFRVJSFE�VOEFS�4FDUJPO����	�
	D
�PG�UIF�$PNQBOJFT�"DU�
�����ZPVS�%JSFDUPST��TUBUF�UIBU��

� B
� JO� UIF� QSFQBSBUJPO� PG� UIF� BOOVBM� BDDPVOUT� UIF�
BQQMJDBCMF�BDDPVOUJOH�TUBOEBSET�IBWF�CFFO�GPMMPXFE�
BMPOH� XJUI� QSPQFS� FYQMBOBUJPOT� SFMBUJOH� UP� NBUFSJBM�
EFQBSUVSFT�

� C
� UIF�%JSFDUPST�IBWF�TFMFDUFE�TVDI�BDDPVOUJOH�QPMJDJFT�

PG�EJSFDUPST�XJMM�IBWF�BO�PQUJNVN�DPNCJOBUJPO�PG�FYFDVUJWF�
BOE�OPO�o�FYFDVUJWF�EJSFDUPST�XJUI�OPU�MFTT�UIBO�GJGUZ�QFS�
DFOU��PG�UIF�CPBSE�PG�EJSFDUPST�DPNQSJTJOH�PG�OPO�FYFDVUJWF�
EJSFDUPST� JO� MJOF� XJUI� UIF� QSPWJTJPOT� PG� DPSQPSBUF�
HPWFSOBODF�BT�QFS�4&#*�	-0%3
�3FHVMBUJPOT������

� :PVS�$PNQBOZ�QMBDFT�PO�SFDPSE�JUT�TJODFSF�BQQSFDJBUJPO�
GPS�UIF�FYDFMMFOU�XPSL�DBSSJFE�PVU�CZ�UIF�PVUHPJOH�%JSFDUPST�
.S�6NFTI�4IBTUSZ�BOE�.S�4BUIJTI�4IBTUSZ�

� 5IF� .S�7�1BSUIBTBSBUIZ� BOE� .S�� 4VEIJOEB� /BSBZBO�
,BMHIBUHJ�*OEFQFOEFOU�%JSFDUPST�IBWF�CFFO�SFBQQPJOUFE�
GPS� B� GVSUIFS� QFSJPE� PG� GJWF� ZFBST� GSPN� ����������� UP�
�����������JO�MJOF�XJUI�UIF�QSPWJTJPOT�PG�UIF�$PNQBOJFT�
"DU����� BOE� UIF� MJTUJOH� BHSFFNFOU� BOE� UIF� TBNF� JT�
TVCKFDU� UP� BQQSPWBM� PG� UIF� TIBSFIPMEFST� BU� UIF�FOTVJOH�
"OOVBM�(FOFSBM�.FFUJOH��� �

� 5IF� *OEFQFOEFOU� %JSFDUPST� IBWF� HJWFO� EFDMBSBUJPO� UIBU�
UIFZ�NFFU�UIF�DSJUFSJB�PG�JOEFQFOEFODF�BT�MBJE�EPXO�VOEFS�
4FDUJPO� ���	�
� PG� UIF� $PNQBOJFT� "DU� ����� BOE�
3FHVMBUJPO� ��	C
� PG� 4&#*� 	-JTUJOH� 0CMJHBUJPOT� BOE�
%JTDMPTVSF�3FRVJSFNFOUT
�3FHVMBUJPOT������

� .ST��4IBJMBKB�4VSFTI�IBT�CFFO�BQQPJOUFE�XJUI�FGGFDU�GSPN�
�����������BT�BO�"EEJUJPOBM�/PO��&YFDVUJWF�%JSFDUPS�PO�
UIF�#PBSE�PG�%JSFDUPST�PG�UIF�$PNQBOZ�QVSTVBOU�UP�4FDUJPO�
���� BOE� PUIFS� BQQMJDBCMF� QSPWJTJPOT� PG� UIF� $PNQBOJFT� �
"DU��������TVCKFDU�UP�DPOGJSNBUJPO�CZ�UIF�TIBSFIPMEFST�BU�
UIF�FOTVJOH�"(.�

� *O�BDDPSEBODF�XJUI� UIF�QSPWJTJPOT�PG�4FDUJPO�����PG� UIF�
$PNQBOJFT� "DU� ����� BOE� UIF� $PNQBOZ�T� "SUJDMFT� PG�
"TTPDJBUJPO�.T��4VQSJZB�4IBTUSZ�%JSFDUPS��BOE�.S��4VSFTI��
4IBTUSZ� .BOBHJOH� � %JSFDUPS� SFUJSF� CZ� SPUBUJPO� BU� UIF�
FOTVJOH�"OOVBM�(FOFSBM�.FFUJOH�BOE�CFJOH�FMJHJCMF�PGGFS�
UIFNTFMWFT� GPS� SF�BQQPJOUNFOU��5IF�#PBSE�SFDPNNFOET�
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� 	B
�4BMBSZ�BT�QFS�QSPWJTJPOT�DPOUBJOFE�JO�TFDUJPO���	�

� �����PG�UIF�*ODPNF�UBY�"DU������ �� ����� �� ����

� 	C
�7BMVF�PG�QFSRVJTJUFT�V�T���	�
�*ODPNF�UBY�"DU������ �� ����� �� ����
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�1SPGJUT�JO�MJFV�PG�TBMBSZ�VOEFS�TFDUJPO���	�
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�� 4UPDL�0QUJPO� �� ����� �� ����

�� 4XFBU�&RVJUZ� �� ����� �� ����

�� $PNNJTTJPO� � ����� �� ����
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� PUIFST�TQFDJGZ� �� ����� �� ����

�� 0UIFST�DPOUSJCVUJPO�UP�GVOET� �� ����� �� ����
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� $PNQPVOEJOH� �� �� �� �� �

$�� 05)&3�0''*$&34�*/�%&'"6-5

� 1FOBMUZ� �� �� �� �� �
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5IF�$PNQBOZ�T�QPMJDZ�JT�UP�DPOTJEFS�IVNBO�SFTPVSDFT�BT�JUT�
JOWBMVBCMF�BTTFUT�QBZ�SFBTPOBCMF�BOE�TVGGJDJFOU�SFNVOFSBUJPO�
UP� BMM� %JSFDUPST� ,FZ� .BOBHFSJBM� 1FSTPOOFM� 	,.1
� BOE�
FNQMPZFFT�PG�UIF�$PNQBOZ�UP�IBSNPOJ[F�UIF�BTQJSBUJPOT�PG�
IVNBO�SFTPVSDFT�DPOTJTUFOU�XJUI�UIF�HPBMT�PG�UIF�$PNQBOZ�
BOE�JO�UFSNT�PG�UIF�QSPWJTJPOT�PG�UIF�$PNQBOJFT�"DU������BOE�
UIF� MJTUJOH�BHSFFNFOU�BT�BNFOEFE� GSPN� UJNF� UP� UJNF�� �5IJT�
QPMJDZ� PO� OPNJOBUJPO� BOE� SFNVOFSBUJPO� PG� %JSFDUPST� ,FZ�
.BOBHFSJBM� 1FSTPOOFM� BOE� 4FOJPS� .BOBHFNFOU� IBT� CFFO�
GPSNVMBUFE�CZ�UIF�$PNNJUUFF�BOE�BQQSPWFE�CZ�UIF�#PBSE�PG�
%JSFDUPST��

0CKFDUJWF�BOE�QVSQPTF�PG�UIF�1PMJDZ�

5IF�PCKFDUJWF�BOE�QVSQPTF�PG�UIJT�QPMJDZ�BSF�

t� 5P�MBZ�EPXO�DSJUFSJB�BOE�UFSNT�BOE�DPOEJUJPOT�XJUI�SFHBSE�
UP� JEFOUJGZJOH� QFSTPOT� XIP� BSF� RVBMJGJFE� UP� CFDPNF�
%JSFDUPST� 	&YFDVUJWF� BOE� /PO�&YFDVUJWF
� BOE� QFSTPOT�
XIP�NBZ�CF�BQQPJOUFE� JO�4FOJPS�.BOBHFNFOU�BOE�,FZ�
.BOBHFSJBM�QPTJUJPOT�BOE�UP�EFUFSNJOF�UIFJS�SFNVOFSBUJPO�

t� �5P�EFUFSNJOF�SFNVOFSBUJPO�CBTFE�PO�UIF�$PNQBOZ�T�TJ[F�
BOE� GJOBODJBM� QPTJUJPO� BOE� USFOET� BOE� QSBDUJDFT� PO�
SFNVOFSBUJPO� QSFWBJMJOH� JO� UIF� JOEVTUSZ� JO� XIJDI� UIF�
DPNQBOZ�JT�PQFSBUJOH�

t� 5P�SFUBJO�NPUJWBUF�BOE�QSPNPUF�UBMFOU�BOE�UP�FOTVSF�MPOH�
UFSN� TVTUBJOBCJMJUZ� PG� UBMFOUFE�NBOBHFSJBM� QFSTPOT� BOE�
DSFBUF�DPNQFUJUJWF�BEWBOUBHF��

� *O�UIF�DPOUFYU�PG�UIF�BGPSFTBJE�DSJUFSJB�UIF�GPMMPXJOH�QPMJDZ�
IBT� CFFO� GPSNVMBUFE� CZ� UIF� /PNJOBUJPO� BOE�
3FNVOFSBUJPO�$PNNJUUFF�BOE�BEPQUFE�CZ� UIF�#PBSE�PG�
%JSFDUPST�BU�JUT�NFFUJOH�IFME�PO���UI�.BZ������

&GGFDUJWF�%BUF��

5IJT�QPMJDZ�TIBMM�CF�FGGFDUJWF�GSPN��TU�"QSJM������

$POTUJUVUJPO�PG�UIF�/PNJOBUJPO�BOE�3FNVOFSBUJPO�$PNNJUUFF��

5IF�/PNJOBUJPO�BOE�3FNVOFSBUJPO�$PNNJUUFF�DPNQSJTFT�PG�
GPMMPXJOH�%JSFDUPST�FGGFDUJWF�������������

��� .S�� 4VEIJOESB� /�� ,BMHIBUHJ� $IBJSNBO� 	*OEFQFOEFOU� ��
/PO�o�&YFDVUJWF�%JSFDUPS


��� .S�7�1BSUIBTBSBIU� .FNCFS� 	*OEFQFOEFOU� �� /PO� o�
&YFDVUJWF�%JSFDUPS


���� .ST��4IBJMBKB��4VSFTI�.FNCFS�	/PO�&YFDVUJWF��%JSFDUPS


5IF� #PBSE� IBT� UIF� QPXFS� UP� SFDPOTUJUVUF� UIF� $PNNJUUFF�
DPOTJTUFOU�XJUI�UIF�$PNQBOZ�T�QPMJDZ�BOE�BQQMJDBCMF�TUBUVUPSZ�
SFRVJSFNFOU�

$QQH[XUH�%

%FGJOJUJPOT

t� #PBSE�NFBOT�#PBSE�PG�%JSFDUPST�PG�UIF�$PNQBOZ�

t� %JSFDUPST�NFBO�%JSFDUPST�PG�UIF�$PNQBOZ�

t� $PNNJUUFF� NFBOT� /PNJOBUJPO� BOE� 3FNVOFSBUJPO�
$PNNJUUFF� PG� UIF� $PNQBOZ� BT� DPOTUJUVUFE� PS�
SFDPOTUJUVUFE�CZ�UIF�#PBSE�

t� $PNQBOZ�NFBOT�4NJUIT���'PVOEFST�	*OEJB
�-JNJUFE�

t� *OEFQFOEFOU� %JSFDUPS� NFBOT� B� EJSFDUPS� SFGFSSFE� UP� JO�
4FDUJPO�����	�
�PG�UIF�����������$PNQBOJFT�"DU������

t� ,FZ�.BOBHFSJBM�1FSTPOOFM�	,.1
�NFBOT�

*�� &YFDVUJWF�$IBJSNBO�BOE���PS�.BOBHJOH�%JSFDUPS�

**�� 8IPMF�UJNF�%JSFDUPS�

***�� $IJFG�&YFDVUJWF�0GGJDFS�

*7�� $IJFG�'JOBODJBM�0GGJDFS�

7�� $PNQBOZ�4FDSFUBSZ��

7*�� 4VDI� PUIFS� PGGJDFS� BT� NBZ� CF� QSFTDSJCFE� VOEFS� UIF�
BQQMJDBCMF�TUBUVUPSZ�QSPWJTJPOT���SFHVMBUJPOT�

� t� 4FOJPS� .BOBHFNFOU� NFBOT� QFSTPOOFM� PG� UIF�
$PNQBOZ�PDDVQZJOH� UIF�QPTJUJPO�PG�$IJFG�&YFDVUJWF�
0GGJDFS�	$&0
�PG�BOZ�VOJU���EJWJTJPO�PS�7JDF�1SFTJEFOU���
(FOFSBM�.BOBHFS�JODMVEJOH�7JDF�1SFTJEFOU���(FOFSBM�
.BOBHFS�PG�BOZ�VOJU���EJWJTJPO�PG�UIF�$PNQBOZ��6OMFTT�
UIF� DPOUFYU� PUIFSXJTF� SFRVJSFT� XPSET� BOE�
FYQSFTTJPOT�VTFE�JO�UIJT�QPMJDZ�BOE�OPU�EFGJOFE�IFSFJO�
CVU�EFGJOFE� JO� UIF�$PNQBOJFT�"DU������BT�NBZ�CF�
BNFOEFE� GSPN� UJNF� UP� UJNF�TIBMM�IBWF� UIF�NFBOJOH�
SFTQFDUJWFMZ�BTTJHOFE�UP�UIFN�UIFSFJO�

"QQMJDBCJMJUZ

5IF�1PMJDZ�JT�BQQMJDBCMF�UP

� t� %JSFDUPST�	&YFDVUJWF�BOE�/PO�&YFDVUJWF


� t� ,FZ�.BOBHFSJBM�1FSTPOOFM

� t� 4FOJPS�.BOBHFNFOU�1FSTPOOFM

(FOFSBM

5IJT�1PMJDZ�JT�EJWJEFE�JO�UISFF�QBSUT��

� 	J
� 1BSU� o� "� DPWFST� UIF� NBUUFST� UP� CF� EFBMU� XJUI� BOE�
SFDPNNFOEFE�CZ�UIF�$PNNJUUFF�UP�UIF�#PBSE�

� 	JJ
� 1BSU�o�#�DPWFST�UIF�BQQPJOUNFOU�BOE�OPNJOBUJPO�BOE�

� 	JJJ
�1BSU�o�$�DPWFST�SFNVOFSBUJPO�BOE�QFSRVJTJUFT�FUD�
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XJMM�CF�FMJHJCMF�GPS�SF�BQQPJOUNFOU�PO�QBTTJOH�PG�B�TQFDJBM�
SFTPMVUJPO� CZ� UIF� $PNQBOZ� BOE� EJTDMPTVSF� PG� TVDI�
BQQPJOUNFOU�JO�UIF�#PBSEhT�SFQPSU�

� �� /P�*OEFQFOEFOU�%JSFDUPS�TIBMM�IPME�PGGJDF�GPS�NPSF�
UIBO�UXP�DPOTFDVUJWF�UFSNT�CVU�TVDI�*OEFQFOEFOU�
%JSFDUPS�TIBMM�CF�FMJHJCMF�GPS�BQQPJOUNFOU�BGUFS�FYQJSZ�
PG�UISFF�ZFBST�PG�DFBTJOH�UP�CFDPNF�BO�*OEFQFOEFOU�
%JSFDUPS�� 1SPWJEFE� UIBU� BO� *OEFQFOEFOU� %JSFDUPS�
TIBMM�OPU�EVSJOH�UIF�TBJE�QFSJPE�PG�UISFF�ZFBST�CF�
BQQPJOUFE�JO�PS�CF�BTTPDJBUFE�XJUI�UIF�$PNQBOZ�JO�
BOZ� PUIFS� DBQBDJUZ� FJUIFS� EJSFDUMZ� PS� JOEJSFDUMZ��
)PXFWFS�JG�B�QFSTPO�XIP�IBT�BMSFBEZ�TFSWFE�BT�BO�
*OEFQFOEFOU� %JSFDUPS� GPS� �� ZFBST� PS� NPSF� JO� UIF�
$PNQBOZ�BT�PO��TU�0DUPCFS� �����PS� TVDI�PUIFS�
EBUF�BT�NBZ�CF�EFUFSNJOFE�CZ�UIF�$PNNJUUFF�BT�QFS�
SFHVMBUPSZ�SFRVJSFNFOU�IF���TIF�TIBMM�CF�FMJHJCMF�GPS�
BQQPJOUNFOU�GPS�POF�NPSF�UFSN�PG���ZFBST�POMZ�

� �� "U�UIF�UJNF�PG�BQQPJOUNFOU�PG�*OEFQFOEFOU�%JSFDUPS�JU�
TIPVME�CF�FOTVSFE�UIBU�OVNCFS�PG�#PBSET�PO�XIJDI�
TVDI� *OEFQFOEFOU�%JSFDUPS� TFSWFT� JT� SFTUSJDUFE� UP�
TFWFO�MJTUFE�DPNQBOJFT�BT�BO�*OEFQFOEFOU�%JSFDUPS�
BOE� UISFF� MJTUFE� DPNQBOJFT� BT� BO� *OEFQFOEFOU�
%JSFDUPS�JO�DBTF�TVDI�QFSTPO�JT�TFSWJOH�BT�B�8IPMF�
UJNF�%JSFDUPS�PG�B�MJTUFE�DPNQBOZ�

t� &WBMVBUJPO�

� 5IF�$PNNJUUFF�TIBMM�DBSSZ�PVU�FWBMVBUJPO�PG�QFSGPSNBODF�
PG� FWFSZ� %JSFDUPS� ,.1� BOE� 4FOJPS� .BOBHFNFOU�
1FSTPOOFM�BU�SFHVMBS�JOUFSWBM�	ZFBSMZ
�

t� 3FNPWBM�

� %VF�UP�SFBTPOT�GPS�BOZ�EJTRVBMJGJDBUJPO�NFOUJPOFE�JO�UIF�
$PNQBOJFT�"DU� ����� SVMFT�NBEF� UIFSFVOEFS�PS�VOEFS�
BOZ� PUIFS� BQQMJDBCMF� "DU� SVMFT� BOE� SFHVMBUJPOT� UIF�
$PNNJUUFF�NBZ�SFDPNNFOE� UP� UIF�#PBSE�XJUI�SFBTPOT�
SFDPSEFE�JO�XSJUJOH�SFNPWBM�PG�B�%JSFDUPS�,.1�PS�4FOJPS�
.BOBHFNFOU� 1FSTPOOFM� TVCKFDU� UP� UIF� QSPWJTJPOT� BOE�
DPNQMJBODF�PG�UIF�TBJE�"DU�SVMFT�BOE�SFHVMBUJPOT�

t� 3FUJSFNFOU�

� 5IF�%JSFDUPS� ,.1� BOE� 4FOJPS�.BOBHFNFOU� 1FSTPOOFM�
TIBMM� SFUJSF� BT� QFS� UIF� BQQMJDBCMF� QSPWJTJPOT� PG� UIF�
$PNQBOJFT� "DU� ����� BOE� UIF� QSFWBJMJOH� QPMJDZ� PG� UIF�
$PNQBOZ��5IF�#PBSE�XJMM�IBWF�UIF�EJTDSFUJPO�UP�SFUBJO�UIF�
%JSFDUPS�,.1�4FOJPS�.BOBHFNFOU�1FSTPOOFM�JO�UIF�TBNF�
QPTJUJPO���SFNVOFSBUJPO�PS�PUIFSXJTF�FWFO�BGUFS�BUUBJOJOH�
UIF�SFUJSFNFOU�BHF�GPS�UIF�CFOFGJU�PG�UIF�$PNQBOZ�
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10-*$:� 3&-"5*/(�50�5)&� 3&.6/&3"5*0/� '03�5)&�
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t� (FOFSBM�

��� 5IF�SFNVOFSBUJPO���DPNQFOTBUJPO���DPNNJTTJPO�FUD��UP�UIF�
8IPMF�UJNF� %JSFDUPS� ,.1� BOE� 4FOJPS� .BOBHFNFOU�

t� 5IF�LFZ�GFBUVSFT�PG�UIF�$PNQBOZ�T�QPMJDZ�TIBMM�CF�JODMVEFE�
JO�UIF�#PBSE�T�3FQPSU�

1"35�o�"

."55&34� 50� #&� %&"-5� 8*5)� 1&364&%� "/%�
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5IF�$PNNJUUFF�TIBMM�

t� 'PSNVMBUF� UIF� DSJUFSJB� GPS� EFUFSNJOJOH� RVBMJGJDBUJPOT�
QPTJUJWF�BUUSJCVUFT�BOE�JOEFQFOEFODF�PG�B�EJSFDUPS�

t� *EFOUJGZ�QFSTPOT�XIP�BSF�RVBMJGJFE�UP�CFDPNF�%JSFDUPS�BOE�
QFSTPOT�XIP�NBZ�CF�BQQPJOUFE� JO�,FZ�.BOBHFSJBM�BOE�
4FOJPS� .BOBHFNFOU� QPTJUJPOT� JO� BDDPSEBODF� XJUI� UIF�
DSJUFSJB�MBJE�EPXO�JO�UIJT�QPMJDZ�

t� 3FDPNNFOE� UP� UIF�#PBSE�BQQPJOUNFOU�BOE� SFNPWBM�PG�
%JSFDUPS�,.1�BOE�4FOJPS�.BOBHFNFOU�1FSTPOOFM�

1"35�o�#
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t� "QQPJOUNFOU�DSJUFSJB�BOE�RVBMJGJDBUJPOT�

��� 5IF�$PNNJUUFF�TIBMM� JEFOUJGZ�BOE�BTDFSUBJO�UIF�JOUFHSJUZ�
RVBMJGJDBUJPO�FYQFSUJTF�BOE�FYQFSJFODF�PG�UIF�QFSTPO�GPS�
BQQPJOUNFOU�BT�%JSFDUPS�,.1�PS�BU�4FOJPS�.BOBHFNFOU�
MFWFM�BOE�SFDPNNFOE�UP�UIF�#PBSE�IJT���IFS�BQQPJOUNFOU�

��� "� QFSTPO� TIPVME� QPTTFTT� BEFRVBUF� RVBMJGJDBUJPO�
FYQFSUJTF� BOE� FYQFSJFODF� GPS� UIF� QPTJUJPO� IF� �� TIF� JT�
DPOTJEFSFE� GPS� BQQPJOUNFOU�� 5IF� $PNNJUUFF� IBT�
EJTDSFUJPO�UP�EFDJEF�XIFUIFS�RVBMJGJDBUJPO�FYQFSUJTF�BOE�
FYQFSJFODF� QPTTFTTFE� CZ� B� QFSTPO� JT� TVGGJDJFOU� ��
TBUJTGBDUPSZ�GPS�UIF�DPODFSOFE�QPTJUJPO�

��� 5IF� $PNQBOZ� TIBMM� OPU� BQQPJOU� PS� DPOUJOVF� UIF�
FNQMPZNFOU�PG�BOZ�QFSTPO�BT�8IPMF� UJNF�%JSFDUPS�XIP�
IBT�BUUBJOFE�UIF�BHF�PG�TFWFOUZ�ZFBST��1SPWJEFE�UIBU�UIF�
UFSN�PG�UIF�QFSTPO�IPMEJOH�UIJT�QPTJUJPO�NBZ�CF�FYUFOEFE�
CFZPOE� UIF� BHF� PG� TFWFOUZ� ZFBST� XJUI� UIF� BQQSPWBM� PG�
TIBSFIPMEFST�CZ�QBTTJOH�B�TQFDJBM�SFTPMVUJPO�CBTFE�PO�UIF�
FYQMBOBUPSZ� TUBUFNFOU� BOOFYFE� UP� UIF� OPUJDF� GPS� TVDI�
NPUJPO� JOEJDBUJOH� UIF� KVTUJGJDBUJPO� GPS� FYUFOTJPO� PG�
BQQPJOUNFOU�CFZPOE�TFWFOUZ�ZFBST�

t� 5FSN���5FOVSF�

��� .BOBHJOH�%JSFDUPS�8IPMF�UJNF�%JSFDUPS��

� 5IF�$PNQBOZ�TIBMM�BQQPJOU�PS�SF�BQQPJOU�BOZ�QFSTPO�BT�JUT�
&YFDVUJWF� $IBJSNBO� .BOBHJOH� %JSFDUPS� PS� &YFDVUJWF�
%JSFDUPS�GPS�B�UFSN�OPU�FYDFFEJOH�GJWF�ZFBST�BU�B�UJNF��/P�SF�
BQQPJOUNFOU�TIBMM�CF�NBEF�FBSMJFS�UIBO�POF�ZFBS�CFGPSF�
UIF�FYQJSZ�PG�UFSN�

��� *OEFQFOEFOU�%JSFDUPS��

� "O�*OEFQFOEFOU�%JSFDUPS�TIBMM�IPME�PGGJDF�GPS�B�UFSN�VQ�UP�
GJWF�DPOTFDVUJWF�ZFBST�PO�UIF�#PBSE�PG�UIF�$PNQBOZ�BOE�
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1FSTPOOFM� XJMM� CF� EFUFSNJOFE� CZ� UIF� $PNNJUUFF� BOE�
SFDPNNFOEFE� UP� UIF� #PBSE� GPS� BQQSPWBM�� 5IF�
SFNVOFSBUJPO���DPNQFOTBUJPO���DPNNJTTJPO�FUD��TIBMM�CF�
TVCKFDU�UP�UIF�QSJPS���QPTU�BQQSPWBM�PG�UIF�TIBSFIPMEFST�PG�
UIF� $PNQBOZ� BOE� 5IF� $FOUSBM� (PWFSONFOU� XIFSFWFS�
SFRVJSFE�

��� 5IF� SFNVOFSBUJPO� BOE� DPNNJTTJPO� UP� CF� QBJE� UP� UIF�
8IPMF�UJNF� %JSFDUPS� TIBMM� CF� JO� BDDPSEBODF� XJUI� UIF�
"SUJDMFT� PG�"TTPDJBUJPO� PG� UIF�$PNQBOZ� BOE� BT� QFS� UIF�
QSPWJTJPOT� PG� UIF� $PNQBOJFT� "DU� ����� BOE� UIF� SVMFT�
NBEF�UIFSFVOEFS�

��� *ODSFNFOUT�UP�UIF�FYJTUJOH�SFNVOFSBUJPO���DPNQFOTBUJPO�
TUSVDUVSF�NBZ�CF�SFDPNNFOEFE�CZ�UIF�$PNNJUUFF�UP�UIF�
#PBSE�XIJDI�TIPVME�CF�XJUIJO�UIF�TMBCT�BQQSPWFE�CZ�UIF�
4IBSFIPMEFST� JO� UIF� DBTF� PG� 8IPMF�UJNF� %JSFDUPS��
*ODSFNFOUT�XJMM� CF� FGGFDUJWF� GSPN��TU�"QSJM� JO� SFTQFDU� PG�
8IPMF�UJNF� %JSFDUPST� BOE� PUIFS� FNQMPZFFT� PG� UIF�
$PNQBOZ�

��� 8IFSF�BOZ�JOTVSBODF�JT�UBLFO�CZ�UIF�$PNQBOZ�PO�CFIBMG�PG�
JUT� 8IPMF�UJNF� %JSFDUPS� $IJFG� &YFDVUJWF� 0GGJDFS� $IJFG�
'JOBODJBM�0GGJDFS�UIF�$PNQBOZ�4FDSFUBSZ�BOE�BOZ�PUIFS�
FNQMPZFFT�GPS�JOEFNOJGZJOH�UIFN�BHBJOTU�BOZ�MJBCJMJUZ�UIF�
QSFNJVN�QBJE�PO�TVDI�JOTVSBODF�TIBMM�OPU�CF�USFBUFE�BT�
QBSU�PG�UIF�SFNVOFSBUJPO�QBZBCMF�UP�BOZ�TVDI�QFSTPOOFM��
1SPWJEFE� UIBU� JG� TVDI� QFSTPO� JT� QSPWFE� UP� CF� HVJMUZ� UIF�
QSFNJVN�QBJE�PO�TVDI�JOTVSBODF�TIBMM�CF�USFBUFE�BT�QBSU�PG�
UIF�SFNVOFSBUJPO�

t� 3FNVOFSBUJPO�UP�8IPMF�UJNF���&YFDVUJWF� ��.BOBHJOH�
%JSFDUPS�,.1�BOE�4FOJPS�.BOBHFNFOU�1FSTPOOFM�

��� 'JYFE�QBZ��

� 5IF�8IPMF�UJNF�%JSFDUPS���,.1�BOE�4FOJPS�.BOBHFNFOU�
1FSTPOOFM�TIBMM�CF�FMJHJCMF�GPS�B�NPOUIMZ�SFNVOFSBUJPO�BT�
NBZ�CF�BQQSPWFE�CZ�UIF�#PBSE�PO�UIF�SFDPNNFOEBUJPO�PG�
UIF�$PNNJUUFF��5IF�CSFBL�VQ�PG�UIF�QBZ�TDBMF�BOE�RVBOUVN�
PG� QFSRVJTJUFT� JODMVEJOH� FNQMPZFS�T� DPOUSJCVUJPO� UP� 1�'�
QFOTJPO�TDIFNF�NFEJDBM�FYQFOTFT�DMVC�GFFT�FUD��TIBMM�CF�
EFDJEFE� BOE� BQQSPWFE� CZ� UIF� #PBSE� PO� UIF�
SFDPNNFOEBUJPO�PG�UIF�$PNNJUUFF�BOE�BQQSPWFE�CZ�UIF�
TIBSFIPMEFST� BOE� 5IF� $FOUSBM� (PWFSONFOU� XIFSFWFS�
SFRVJSFE�

��� .JOJNVN�3FNVOFSBUJPO�

� *G�JO�BOZ�GJOBODJBM�ZFBS�UIF�$PNQBOZ�IBT�OP�QSPGJUT�PS�JUT�
QSPGJUT� BSF� JOBEFRVBUF� UIF� $PNQBOZ� TIBMM� QBZ�
SFNVOFSBUJPO�UP�JUT�8IPMF�UJNF�%JSFDUPS�JO�BDDPSEBODF�XJUI�
UIF�QSPWJTJPOT�PG�4DIFEVMF�7�PG�UIF�$PNQBOJFT�"DU������
BOE�JG�JU�JT�OPU�BCMF�UP�DPNQMZ�XJUI�TVDI�QSPWJTJPOT�XJUI�UIF�
QSFWJPVT�BQQSPWBM�PG�UIF�$FOUSBM�(PWFSONFOU�

��� 1SPWJTJPOT�GPS�FYDFTT�SFNVOFSBUJPO�

� *G�BOZ�8IPMF�UJNF�%JSFDUPS�ESBXT�PS�SFDFJWFT�EJSFDUMZ�PS�
JOEJSFDUMZ�CZ�XBZ�PG�SFNVOFSBUJPO�BOZ�TVDI�TVNT�JO�FYDFTT�
PG�UIF�MJNJUT�QSFTDSJCFE�VOEFS�UIF�$PNQBOJFT�"DU������PS�
XJUIPVU� UIF� QSJPS� TBODUJPO� PG� UIF� $FOUSBM� (PWFSONFOU�
XIFSF�SFRVJSFE�IF� ��TIF�TIBMM� SFGVOE�TVDI�TVNT�UP� UIF�
$PNQBOZ�BOE�VOUJM�TVDI�TVN�JT�SFGVOEFE�IPME�JU�JO�USVTU�GPS�
UIF�$PNQBOZ��5IF�$PNQBOZ�TIBMM�OPU�XBJWF�SFDPWFSZ�PG�
TVDI�TVN�SFGVOEBCMF�UP�JU�VOMFTT�QFSNJUUFE�CZ�UIF�$FOUSBM�
(PWFSONFOU�

t� 3FNVOFSBUJPO�UP�/PO��&YFDVUJWF���*OEFQFOEFOU�%JSFDUPS�

��� 3FNVOFSBUJPO���$PNNJTTJPO�

� 5IF� SFNVOFSBUJPO� �� DPNNJTTJPO� UP� CF� QBJE� TIBMM� CF� JO�
BDDPSEBODF� XJUI� UIF� "SUJDMFT� PG� "TTPDJBUJPO� PG� UIF�
$PNQBOZ� BOE� UIF�$PNQBOJFT� "DU� ����� BOE� UIF� SVMFT�
NBEF�UIFSFVOEFS�

��� 4JUUJOH�'FFT�

� 5IF�/PO�&YFDVUJWF� �� *OEFQFOEFOU�%JSFDUPS�NBZ� SFDFJWF�
SFNVOFSBUJPO� CZ� XBZ� PG� GFFT� GPS� BUUFOEJOH�NFFUJOHT� PG�
#PBSE�PS�$PNNJUUFF�UIFSFPG��1SPWJEFE�UIBU�UIF�BNPVOU�PG�
TVDI�GFFT�TIBMM�OPU�FYDFFE�3T��0OF�MBLI�QFS�NFFUJOH�PG�UIF�
#PBSE�PS�$PNNJUUFF�PS�TVDI�BNPVOU�BT�NBZ�CF�QSFTDSJCFE�
CZ�UIF�$FOUSBM�(PWFSONFOU�GSPN�UJNF�UP�UJNF�

��� $PNNJTTJPO�

� $PNNJTTJPO� NBZ� CF� QBJE� XJUIJO� UIF� NPOFUBSZ� MJNJU�
BQQSPWFE� CZ� TIBSFIPMEFST� TVCKFDU� UP� UIF� MJNJU� OPU�
FYDFFEJOH����PG�UIF�QSPGJUT�PG�UIF�$PNQBOZ�DPNQVUFE�BT�
QFS�UIF�BQQMJDBCMF�QSPWJTJPOT�PG�UIF�$PNQBOJFT�"DU������

��� 4UPDL�0QUJPOT�

� "O�*OEFQFOEFOU�%JSFDUPS�TIBMM�OPU�CF�FOUJUMFE�UP�BOZ�TUPDL�
PQUJPO�PG�UIF�$PNQBOZ�
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'PSN�GPS�EJTDMPTVSF�PG�QBSUJDVMBST�PG�DPOUSBDUT�BSSBOHFNFOUT�FOUFSFE�JOUP�CZ�UIF�DPNQBOZ�XJUI�SFMBUFE�QBSUJFT�SFGFSSFE�UP�
JO�TVC�TFDUJPO�	�
�PG�TFDUJPO�����PG�UIF�$PNQBOJFT�"DU������JODMVEJOH�DFSUBJO�BSNT�MFOHUI�USBOTBDUJPOT�VOEFS�UIJSE�
QSPWJTP�UIFSFUP

��� %FUBJMT�PG�DPOUSBDUT�PS�BSSBOHFNFOUT�PS�USBOTBDUJPOT�OPU�BU�BSN�T�MFOHUI�CBTJT������/*-

� 	B
� /BNF	T
�PG�UIF�SFMBUFE�QBSUZ�BOE�OBUVSF�PG�SFMBUJPOTIJQ�

� 	C
� /BUVSF�PG�DPOUSBDUT�BSSBOHFNFOUT�USBOTBDUJPOT�

� 	D
� %VSBUJPO�PG�UIF�DPOUSBDUT���BSSBOHFNFOUT�USBOTBDUJPOT�

� 	E
� 4BMJFOU�UFSNT�PG�UIF�DPOUSBDUT�PS�BSSBOHFNFOUT�PS�USBOTBDUJPOT�JODMVEJOH�UIF�WBMVF�JG�BOZ�

� 	F
� +VTUJGJDBUJPO�GPS�FOUFSJOH�JOUP�TVDI�DPOUSBDUT�PS�BSSBOHFNFOUT�PS�USBOTBDUJPOT�

� 	G
� %BUF	T
�PG�BQQSPWBM�CZ�UIF�#PBSE�

� 	H
� "NPVOU�QBJE�BT�BEWBODFT�JG�BOZ��

� 	I
� %BUF�PO�XIJDI�UIF�TQFDJBM�SFTPMVUJPO�XBT�QBTTFE�JO�HFOFSBM�NFFUJOH�BT�SFRVJSFE�VOEFS�GJSTU�QSPWJTP�UP�TFDUJPO�����

��� %FUBJMT�PG�NBUFSJBM�DPOUSBDUT�PS�BSSBOHFNFOU�PS�USBOTBDUJPOT�BU�BSN�T�MFOHUI�CBTJT���/*-� �

� 	B
� /BNF	T
�PG�UIF�SFMBUFE�QBSUZ�BOE�OBUVSF�PG�SFMBUJPOTIJQ��

� 	C
� /BUVSF�PG�DPOUSBDUT�BSSBOHFNFOUT�USBOTBDUJPOT��

� 	D
� %VSBUJPO�PG�UIF�DPOUSBDUT�BSSBOHFNFOUT�USBOTBDUJPOT��

� 	E
� 4BMJFOU�UFSNT�PG�UIF�DPOUSBDUT�PS�BSSBOHFNFOUT�PS�USBOTBDUJPOT�*ODMVEJOH�UIF�WBMVF�JG�BOZ��

� 	F
� %BUF	T
�PG�BQQSPWBM�CZ�UIF�#PBSE�JG�BOZ�����

� 	G
� "NPVOU�QBJE�BT�BEWBODFT�JG�BOZ��

�3XUVXDQW�WR�FODXVH��K��RI�VXE�VHFWLRQ�����RI�VHFWLRQ�����RI�WKH�$FW�DQG
5XOH������RI�WKH�&RPSDQLHV��$FFRXQWV��5XOHV�������
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3XUVXDQW�WR�6HFWLRQ��������RI�WKH�&RPSDQLHV�$FW�������DQG�5XOH�1R���RI�WKH�&RPSDQLHV
�$SSRLQWPHQW�DQG�5HPXQHUDWLRQ�RI�0DQDJHULDO�3HUVRQQHO��5XOHV������

5P�
5IF�.FNCFST
4NJUIT���'PVOEFST�	*OEJB
�-JNJUFE
	$*/��-�����,"����1-$������


*�IBWF�DPOEVDUFE�UIF�4FDSFUBSJBM�"VEJU�PG� UIF�DPNQMJBODF�PG�
BQQMJDBCMF� TUBUVUPSZ� QSPWJTJPOT� BOE� UIF� BEIFSFODF� UP� HPPE�
DPSQPSBUF� QSBDUJDFT� CZ� 4NJUIT� BOE� 'PVOEFST� 	*OEJB
�
-JNJUFE	$*/��-�����,"����1-$������
� 	IFSFJOBGUFS�DBMMFE�
AUIF�$PNQBOZ�
��4FDSFUBSJBM�"VEJU�XBT�DPOEVDUFE�JO�B�NBOOFS�
UIBU� QSPWJEFE� NF� B� SFBTPOBCMF� CBTJT� GPS� FWBMVBUJOH� UIF�
DPSQPSBUF�DPOEVDUT�TUBUVUPSZ�DPNQMJBODFT�BOE�FYQSFTTJOH�NZ�
PQJOJPO�UIFSFPO�

#BTFE�PO�NZ�WFSJGJDBUJPO�PG�UIF��CPPLT�QBQFST�NJOVUF�CPPLT�
GPSNT�BOE�SFUVSOT�GJMFE�BOE�PUIFS�SFDPSET�NBJOUBJOFE�CZ�UIF�
$PNQBOZ�BOE�BMTP�UIF�JOGPSNBUJPO�QSPWJEFE�CZ�UIF�$PNQBOZ�
JUT�PGGJDFST�BHFOUT�BOE�BVUIPSJ[FE�SFQSFTFOUBUJWFT�EVSJOH�UIF�
DPOEVDU�PG�4FDSFUBSJBM�"VEJU�*�IFSFCZ�SFQPSU�UIBU�JO�NZ�PQJOJPO�
UIF� $PNQBOZ� IBT� EVSJOH� UIF� BVEJU� QFSJPE� DPWFSJOH� UIF�
GJOBODJBM�ZFBS�FOEFE�PO������������DPNQMJFE�XJUI�UIF�TUBUVUPSZ�
QSPWJTJPOT� MJTUFE�IFSFVOEFS�BOE�BMTP� UIBU� UIF�$PNQBOZ�IBT�
QSPQFS�#PBSE�QSPDFTTFT�BOE�DPNQMJBODF�NFDIBOJTN�JO�QMBDF�
UP�UIF�FYUFOU�JO�UIF�NBOOFS�BOE�TVCKFDU�UP�UIF�SFQPSUJOH�NBEF�
IFSFJOBGUFS�

*�IBWF�FYBNJOFE�UIF�CPPLT�QBQFST�NJOVUF�CPPLT�GPSNT�BOE�
SFUVSOT� GJMFE� BOE� PUIFS� SFDPSET� NBJOUBJOFE� CZ� &140.�
1SPQFSUJFT�-JNJUFE�GPS�UIF�GJOBODJBM�ZFBS�FOEFE�PO������������
BDDPSEJOH�UP�UIF�QSPWJTJPOT�PG�

	J
�� 5IF�$PNQBOJFT�"DU������	UIF�"DU
�BOE�UIF�SVMFT�NBEF�
UIFSF�VOEFS�

	JJ
�� 5IF� 4FDVSJUJFT� $POUSBDUT� 	3FHVMBUJPO
� "DU� �����
	A4$3"�
�BOE�UIF�SVMFT�NBEF�UIFSF�VOEFS�

	JJJ
�� 5IF� %FQPTJUPSJFT� "DU� ����� BOE� UIF� 3FHVMBUJPOT� BOE�
#ZF�MBXT�GSBNFE�UIFSFVOEFS�

	JW
�� 'PSFJHO�&YDIBOHF�.BOBHFNFOU�"DU������BOE�UIF�SVMFT�
BOE� SFHVMBUJPOT� NBEF� UIFSF� VOEFS� UP� UIF� FYUFOU� PG�
'PSFJHO�%JSFDU�*OWFTUNFOU�0WFSTFBT�%JSFDU�*OWFTUNFOU�
BOE�&YUFSOBM�$PNNFSDJBM�#PSSPXJOHT�

	W
�� 5IF� GPMMPXJOH� 3FHVMBUJPOT� BOE� (VJEFMJOFT� QSFTDSJCFE�
VOEFS�UIF�4FDVSJUJFT�BOE�&YDIBOHF�#PBSE�PG�*OEJB�"DU�
�����	A4&#*�"DU�
�

	J
�� 4FDVSJUJFT� BOE� &YDIBOHF� #PBSE� PG� *OEJB� 	-JTUJOH�
0CMJHBUJPOT�BOE�%JTDMPTVSF�3FRVJSFNFOUT
�3FHVMBUJPOT�
������

	JJ
�� 4FDVSJUJFT�BOE�&YDIBOHF�#PBSE�PG�*OEJB�	*TTVF�PG�$BQJUBM�
BOE�%JTDMPTVSF�3FRVJSFNFOUT
�3FHVMBUJPOT������

	JJJ
�� 4FDVSJUJFT� BOE� &YDIBOHF� #PBSE� PG� *OEJB� 	4VCTUBOUJBM�
"DRVJTJUJPO�PG�4IBSFT�BOE�5BLFPWFST
�3FHVMBUJPOT�������

	JW
�� 4FDVSJUJFT� BOE� &YDIBOHF� #PBSE� PG� *OEJB� 	#VZCBDL� PG�
4FDVSJUJFT
�3FHVMBUJPOT�������

	W
�� 4FDVSJUJFT�BOE�&YDIBOHF�#PBSE�PG�*OEJB�	4IBSF�#BTFE�
&NQMPZFF�#FOFGJUT
�3FHVMBUJPOT�������

	WJ
�� 4FDVSJUJFT� BOE� &YDIBOHF� #PBSE� PG� *OEJB� 	*TTVF� BOE�
-JTUJOH�PG�%FCU�4FDVSJUJFT
�3FHVMBUJPOT�������

	WJJ
�� 4FDVSJUJFT� BOE� &YDIBOHF� #PBSE� PG� *OEJB� 	*TTVF� BOE�
-JTUJOH�PG�/PO�$POWFSUJCMF�BOE�3FEFFNBCMF�1SFGFSFODF�
4IBSFT
�3FHVMBUJPOT������

	WJJJ
��4FDVSJUJFT�BOE�&YDIBOHF�#PBSE�PG�*OEJB�	1SPIJCJUJPO�PG�
*OTJEFS�5SBEJOH
�3FHVMBUJPOT�������

	JY
�� 5IF�4FDVSJUJFT�BOE�&YDIBOHF�#PBSE�PG�*OEJB�	3FHJTUSBST�
UP� BO� *TTVF� BOE� 4IBSF�5SBOTGFS� "HFOUT
� 3FHVMBUJPOT�
����� SFHBSEJOH� UIF� $PNQBOJFT� "DU� BOE� EFBMJOH� XJUI�
DMJFOU�

	Y
�� 5IF�4FDVSJUJFT�BOE�&YDIBOHF�#PBSE�PG�*OEJB�	%FMJTUJOH�PG�
&RVJUZ�4IBSFT
�3FHVMBUJPOT�������

	YJ
�� $JSDVMBST�(VJEFMJOFT�JTTVFE�UIFSF�VOEFS��

	WJ
�� 5IF�PUIFS�GPMMPXJOH�HFOFSBM�MBXT�BT�NBZ�CF�BQQMJDBCMF�UP�
UIF�$PNQBOZ�EVSJOH�UIF�BVEJU�

	�
� &NQMPZFS�&NQMPZFF�3FMBUFE�-BXT���3VMFT�

� J�� *OEVTUSJFT�	%FWFMPQNFOU���3FHVMBUJPO
�"DU�����

� JJ�� 5IF�'BDUPSJFT�"DU������

� JJJ�� 5IF� &NQMPZNFOU� &YDIBOHFT� 	$PNQVMTPSZ�
OPUJGJDBUJPO�PG�7BDBODJFT
�"DU�����

� JW�� 5IF�"QQSFOUJDFT�"DU�����

� W�� 5IF� &NQMPZFFT� 1SPWJEFOU� 'VOE� ��.JTDFMMBOFPVT�
1SPWJTJPOT�"DU�����

� WJ�� 5IF�&NQMPZFFT�4UBUF�*OTVSBODF�"DU�����
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'VSUIFS� *� SFQPSU� UIBU� XJUI� SFHBSE� UP� GJOBODJBM� BOE� UBYBUJPO�
NBUUFST� *� IBWF� SFMJFE� PO� UIF� "VEJU� 3FQPSU� -JNJUFE�3FWJFX�
3FQPSU� BOE� UIF� *OUFSOBM� "VEJU� 3FQPSU� QSPWJEFE� CZ� UIF�
4UBUVUPSZ�*OUFSOBM�"VEJUPS�BT�UIF�DBTF�NBZ�CF�

*�GVSUIFS�SFQPSU�UIBU

#BTFE� PO� NZ� FYBNJOBUJPO� PG� UIF� SFMFWBOU� SFDPSET� BOE�
BDDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�QSPWJEFE�UP�VT�
BOE�UIF�SFQSFTFOUBUJPO�QSPWJEFE�CZ�UIF�.BOBHFNFOU�*�DFSUJGZ�
UIBU� UIF� $PNQBOZ� IBT� DPNQMJFE� XJUI� UIF� DPOEJUJPOT� PG�
$PSQPSBUF�(PWFSOBODF�BT�TUJQVMBUFE� JO�SFHVMBUJPOT����UP����
BOE�DMBVTFT�	C
�UP�	J
�PG�SFHVMBUJPO���	��BOE�QBSB�$�BOE�%�PG�
4DIFEVMF�7�PG� UIF�4&#*�-JTUJOH�3FHVMBUJPOT�EVSJOH�UIF�ZFBS�
FOEFE�.BSDI���������FYDFQU�BT�GPMMPXT�

��� 5IF�DPNQBOZ�IBT�CFFO�HJWFO�DFSUBJO�SFMBYBUJPO�JO�SFTQFDU�
PG� DPNQPTJUJPO� PG� #PBSE� PG� %JSFDUPST� GPS� UIF� QFSJPE�
����������� UP� ����������� BT� QFS� SFIBCJMJUBUJPO� TDIFNF�
TBODUJPOFE� CZ� )PO�CMF� #*'3� � 	#PBSE� GPS� *OEVTUSJBM� ��
'JOBODJBM�3FDPOTUSVDUJPO
�EVSJOH�UIF�ZFBS������

��� 5IF� #PBSE� PG� %JSFDUPST� PG� UIF� $PNQBOZ� XBT� OPU� EVMZ�
DPOTUJUVUFE� XJUI� QSPQFS� CBMBODF� PG� &YFDVUJWF� %JSFDUPST� �
BOE� /PO�&YFDVUJWF� %JSFDUPST� CFUXFFO� UIF� QFSJPE�
�����������BOE������������

��� 5IF�/PNJOBUJPO� BOE�3FNVOFSBUJPO�$PNNJUUFF� 	/�3$
�
XBT�OPU�EVMZ�DPOTUJUVUFE�CFUXFFO�UIF�QFSJPE������������
BOE�����������XIJDI� SFRVJSFT� UIBU� BMM�NFNCFST� PG� UIF�
$PNNJUUFF�UP�CF�*OEFQFOEFOU�%JSFDUPST�w

� "EFRVBUF�OPUJDF�JT�HJWFO�UP�BMM�%JSFDUPST�UP�TDIFEVMF�UIF�
#PBSE�.FFUJOHT�BHFOEB�BOE�EFUBJMFE�OPUFT�PO�BHFOEB�
XFSF�TFOU�BU�MFBTU�TFWFO�EBZT�JO�BEWBODF�BOE�B�TZTUFN�
FYJTUT� GPS�TFFLJOH�BOE�PCUBJOJOH� GVSUIFS� JOGPSNBUJPO�BOE�
DMBSJGJDBUJPOT�PO�UIF�BHFOEB�JUFNT�CFGPSF�UIF�NFFUJOH�BOE�
GPS�NFBOJOHGVM�QBSUJDJQBUJPO�BU�UIF�NFFUJOH�

� .BKPSJUZ�EFDJTJPO� JT�DBSSJFE�UISPVHI�XIJMF� UIF�EJTTFOUJOH�
NFNCFST��WJFXT�BSF�DBQUVSFE�BOE�SFDPSEFE�BT�QBSU�PG�UIF�
NJOVUFT�BT�QFS�UIF�QSBDUJDF�GPMMPXFE��)PXFWFS�EVSJOH�UIF�
QFSJPE�VOEFS�SFQPSU�UIFSF�XBT�OP�TVDI�DBTF�JOTUBODF�

� *� GVSUIFS� SFQPSU� UIBU� UIFSF� BSF� BEFRVBUF� TZTUFNT� BOE�
QSPDFTTFT� JO�UIF�$PNQBOZ�DPNNFOTVSBUF�XJUI�UIF�TJ[F�
BOE� PQFSBUJPOT� PG� UIF�$PNQBOZ� UP�NPOJUPS� BOE� FOTVSF�
DPNQMJBODF�XJUI� BQQMJDBCMF� MBXT� SVMFT� SFHVMBUJPOT� BOE�
HVJEFMJOFT�

� *�GVSUIFS�SFQPSU�UIBU�UIFSF�XBT�OP�$IJFG�'JOBODJBM�0GGJDFS�JO�
UIF�$PNQBOZ�VOUJM��������������

� WJJ�� 5IF�8PSLNFO�T�$PNQFOTBUJPO�"DU�����

� WJJJ�� 5IF�.BUFSOJUZ�#FOFGJUT�"DU�����

� JY�� 5IF�1BZNFOU�PG�(SBUVJUZ�"DU�����

� Y�� 5IF�1BZNFOU�PG�#POVT�"DU�����

� YJ�� 5IF�*OEVTUSJBM�%JTQVUFT�"DU�����

� YJJ�� 5IF�1BZNFOU�PG�8BHFT�"DU�����

� YJJJ�� 5IF�.JOJNVN�8BHFT�"DU������

� YJW�� 5IF�$IJME�-BCPVS�	3FHVMBUJPO���"CPMJUJPO
�"DU�����

� YW�� 5IF�$POUSBDU�-BCPVS�	3FHVMBUJPO���"CPMJUJPO
�"DU������

� YWJ�� 5IF��*OEVTUSJBM�&NQMPZNFOU�	4UBOEJOH�0SEFST
�"DU�����

� YWJJ��&RVBM�3FNVOFSBUJPO�"DU�������

� YWJJJ��5IF�4FYVBM�)BSBTTNFOU�PG�8PNFO�BU�8PSL�1MBDF�
	1SFWFOUJPO�1SPIJCJUJPO���3FESFTTBM
�"DU�����

� YJY�� 1FSTPOT� XJUI� %JTBCJMJUJFT� 	&RVBM� 0QQPSUVOJUJFT�
1SPUFDUJPO� PG� 3JHIUT� BOE� 'VMM� 1BSUJDJQBUJPO
� "DU�
����

� YY�� 1SPIJCJUJPO�PG�&NQMPZNFOU�BT�.BOVBM�4DBWFOHFST�
BOE�UIFJS�3FIBCJMJUBUJPO�"DU�����

� YYJ�� 5IF� *OEVTUSJBM� &TUBCMJTINFOUT� 	/BUJPOBM� BOE�
'FTUJWBM�)PMJEBZT
�"DU�����

� YYJJ���5IF�-BCPVS�8FMGBSF�'VOE�"DU�����

	�
� &OWJSPONFOU�3FMBUFE�"DUT���3VMFT�

� J�� 5IF�&OWJSPONFOU�1SPUFDUJPO�"DU�����

� JJ�� 5IF�8BUFS�	1SFWFOUJPO���$POUSPM�PG�1PMMVUJPO
�"DU�
����

� JJJ�� 5IF�8BUFS�	1SFWFOUJPO���$POUSPM�PG�1PMMVUJPO
�$FTT�
"DU�����

� JW�� 5IF�"JS�	1SFWFOUJPO���$POUSPM�PG�1PMMVUJPO
�"DU�����

� W�� 5IF� (PWFSONFOU� 0SEFS� 6OEFS� &OWJSPONFOU�
	1SPUFDUJPO
�"DU�����

�*�IBWF�BMTP�FYBNJOFE�DPNQMJBODFT�XJUI�UIF�BQQMJDBCMF�DMBVTFT�
PG�4FDSFUBSJBM�4UBOEBSET�PO�#PBSE�BOE�(FOFSBM�.FFUJOHT�	44�
o���BOE�44�o��
�JTTVFE�CZ�UIF�*OTUJUVUF�PG�$PNQBOZ�4FDSFUBSJFT�
PG�*OEJB�

%VSJOH�UIF�QFSJPE�VOEFS�SFWJFX�UIF�$PNQBOZ�IBT�DPNQMJFE�
XJUI�UIF�QSPWJTJPOT�PG�UIF�"DUT�3VMFT�3FHVMBUJPOT�(VJEFMJOFT�
4UBOEBSET�FUD��NFOUJPOFE�BCPWF��$FSUBJO�OPONBUFSJBM�GJOEJOHT�
NBEF�EVSJOH�UIF�DPVSTF�PG�UIF�BVEJU�SFMBUJOH�UP�UIF�QSPWJTJPOT�PG�
$PNQBOJFT� "DU� 4FDSFUBSJBM� 4UBOEBSET� -BCPVS� -BXT� XFSF�
BEESFTTFE�TVJUBCMZ�CZ�UIF�.BOBHFNFOU�

�������Ƭ�	��������ȋ�����Ȍ��������

7JTIXBOBUI�4IJWQSBLBTI
$PNQBOZ�4FDSFUBSZ

"$4�/P������
$�1�/P������

1MBDF�������#BOHBMPSF
%BUF������������������

/PUF��5IJT�SFQPSU�JT�UP�CF�SFBE�XJUI�NZ�MFUUFS�PG�FWFO�EBUF�XIJDI�JT�BOOFYFE�BT�"OOFYVSF�BOE�GPSNT�BO�JOUFHSBM�QBSU�PG�UIJT�SFQPSU�



��

�"OOFYVSF�
.Z�SFQPSU�PG�FWFO�EBUF�JT�UP�CF�SFBE�BMPOH�XJUI�UIJT�MFUUFS�

��� .BJOUFOBODF�PG�TFDSFUBSJBM�SFDPSE�JT�UIF�SFTQPOTJCJMJUZ�PG�UIF�NBOBHFNFOU�PG�UIF�$PNQBOZ��.Z�SFTQPOTJCJMJUZ�JT�UP�FYQSFTT�BO�
PQJOJPO�PO�UIFTF�TFDSFUBSJBM�SFDPSET�CBTFE�PO�PVS�BVEJU�

��� *�IBWF�GPMMPXFE�UIF�BVEJU�QSBDUJDFT�BOE�QSPDFTTFT�BT�XFSF�BQQSPQSJBUF�UP�PCUBJO�SFBTPOBCMF�BTTVSBODF�BCPVU�UIF�DPSSFDUOFTT�PG�
UIF�DPOUFOUT�PG�4FDSFUBSJBM�3FDPSET��5IF�WFSJGJDBUJPO�XBT�EPOF�PO�UFTU�CBTJT�UP�FOTVSF�UIBU�DPSSFDU�GBDUT�BSF�SFGMFDUFE�JO�UIF�
TFDSFUBSJBM�SFDPSET��*�CFMJFWF�UIBU�UIF�QSPDFTTFT�BOE�QSBDUJDFT�*�IBWF�GPMMPXFE�QSPWJEF�B�SFBTPOBCMF�CBTJT�GPS�PVS�PQJOJPO�

��� *�IBWF�OPU�WFSJGJFE�UIF�DPSSFDUOFTT�BOE�BQQSPQSJBUFOFTT�PG�GJOBODJBM�SFDPSET�BOE�#PPLT�PG�"DDPVOUT�PG�UIF�$PNQBOZ�JODMVEJOH�
SFDPSET�VOEFS�*ODPNF�5BY�"DU��$VTUPNT�"DU�(PPET�BOE�4FSWJDF�5BY�"DU��

��� 8IFSFWFS�SFRVJSFE�UIF�$PNQBOZ�IBT�SFQSFTFOUFE�BCPVU�UIF�DPNQMJBODF�PG�MBXT�SVMFT�BOE�SFHVMBUJPOT�BOE�IBQQFOJOH�PG�
FWFOUT�FUD�BT�BQQMJDBCMF�GSPN�UJNF�UP�UJNF�

��� 5IF�DPNQMJBODF�PG�UIF�QSPWJTJPOT�PG�$PSQPSBUF�BOE�PUIFS�BQQMJDBCMF�MBXT�SVMFT�SFHVMBUJPOT�TUBOEBSET�JT�UIF�SFTQPOTJCJMJUZ�PG�
.BOBHFNFOU��.Z�FYBNJOBUJPO�XBT�MJNJUFE�UP�UIF�WFSJGJDBUJPO�PG�QSPDFEVSFT�PO�UFTU�CBTJT�

��� 5IF�4FDSFUBSJBM�"VEJU�SFQPSU�JT�OFJUIFS�BO�BTTVSBODF�BT�UP�UIF�GVUVSF�WJBCJMJUZ�PG�UIF�$PNQBOZ�OPS�PG�UIF�FGGJDBDZ�PS�FGGFDUJWFOFTT�
XJUI�XIJDI�UIF�.BOBHFNFOU�IBT�DPOEVDUFE�UIF�BGGBJST�PG�UIF�$PNQBOZ�

7JTIXBOBUI�4IJWQSBLBTI
$PNQBOZ�4FDSFUBSZ

"$4�/P������
$�1�/P������

1MBDF�������#BOHBMPSF
%BUF�������������������

���������
������������������Ͷͷ;ǦͷͿ

$QQH[XUH�(
&216(59$7,21�2)�(1(5*<��7(&+12/2*<�$%62537,21�	�)25(,*1�(;&+$1*(
($51,1*6�$1'�287*2
7KH�LQIRUPDWLRQ�XQGHU�6HFWLRQ���������P��RI�WKH�&RPSDQLHV�$FW�������UHDG�ZLWK�5XOH������RI�WKH�&RPSDQLHV��$FFRXQWV��5XOHV��
������IRU�WKH�\HDU�HQGHG�0DUFK�����������LV�JLYHQ�KHUH�EHORZ�DQG�IRUPV�SDUW�RI�WKH�'LUHFWRU¶V�5HSRUW

$�� &216(59$7,21�2)�(1(5*<�$1'�7(&+12/2*<�$%625%7,21�

7KHUH�DUH�QR�LWHPV�WR�GLVFORVH�XQGHU�WKLV�KHDG��+RZHYHU��WKH�&RPSDQ\�GHYHORSV�LWV�RZQ�WHFKQRORJ\�LQ�KRXVH�IRU�QHZ�SURGXFWV��
SURFHVV�GHYHORSPHQW�DQG�FRVW�UHGXFWLRQ�DQG�LW�KDV�V\VWHPV�WR�DEVRUE�WKH�WHFKQRORJ\�GHYHORSHG��

%�� )25(,*1�(;&+$1*(�($51,1*�$1'�287*2

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ�)RUHLJQ�([FKDQJH�HDUQLQJV�ZDV�5V��������/DNKV��3UHYLRXV�<HDU�5V��������/DNKV��DQG�)RUHLJQ�
([FKDQJH�RXWJR�ZDV�5V�������/DNKV��3UHYLRXV�<HDU�1LO�



��

$QQH[XUH�)
'(7$,/6�2)�5(081(5$7,21

'HWDLOV� SHUWDLQLQJ� WR� UHPXQHUDWLRQ�DV� UHTXLUHG�XQGHU�6HFWLRQ��������� UHDG�ZLWK�5XOH������ RI�&RPSDQLHV� �$SSRLQWPHQW� DQG�
5HPXQHUDWLRQ�RI�0DQDJHULDO�3HUVRQQHO��5XOHV�������
7KH�SHUFHQWDJH�LQFUHDVH�LQ�UHPXQHUDWLRQ�RI�HDFK�'LUHFWRU�DQG�&RPSDQ\�6HFUHWDU\�GXULQJ�WKH�)LQDQFLDO�<HDU����������UDWLR�RI�
UHPXQHUDWLRQ�RI�HDFK�'LUHFWRU�WR�WKH�PHGLDQ�UHPXQHUDWLRQ�RI�WKH�HPSOR\HHV�RI�WKH�&RPSDQ\�IRU�WKH�)LQDQFLDO�<HDU���������DQG�WKH�
FRPSDULVRQ�RI�UHPXQHUDWLRQ�RI�HDFK�.H\�0DQDJHULDO�3HUVRQQHO��.03��DJDLQVW�WKH�SHUIRUPDQFH�RI�WKH�&RPSDQ\�DUH�DV�XQGHU�

6O�
1R�

1DPH�RI�'LUHFWRU�
.03 'HVLJQDWLRQ

5HPXQHUDWLRQ
RI�'LUHFWRU��.03
IRU�WKH�)LQDQFLDO
<HDU��������
�5V��LQ�/DNKV�

��LQFUHDVH�LQ
5HPXQHUDWLRQ
LQ�WKH�)LQDQFLDO
<HDU��������

5DWLR�RI�5HPXQHUDWLRQ
RI�HDFK�'LUHFWRU�WR
PHGLDQ�UHPXQHUDWLRQ
RI�HPSOR\HHV�
IRU�WKH�)LQDQFLDO�<HDU

&RPSDULVRQ�RI�WKH
5HPXQHUDWLRQ�RI�WKH
.03�DJDLQVW�WKH
SHUIRUPDQFH�RI�WKH
&RPSDQ\

� 6XUHVK�6KDVWU\ 0DQDJLQJ�'LUHFWRU �����
7KHUH�ZDV�QR
LQFUHDVH�LQ
UHPXQHUDWLRQ�GXULQJ
WKH�)LQDQFLDO�<HDU

�����

5HPXQHUDWLRQ�UHFHLYHG
GXULQJ�WKH�)LQDQFLDO
\HDU�±�5V��������/DNKV�
DV�DJDLQVW�1HW�/RVV
RI�5V����������/DNKV�

� 6DWKLVK�6KDVWU\ ([HFXWLYH�'LUHFWRU �����
7KHUH�ZDV�QR
LQFUHDVH�LQ
UHPXQHUDWLRQ�GXULQJ
WKH�)LQDQFLDO�<HDU

�����

5HPXQHUDWLRQ�UHFHLYHG
GXULQJ�WKH�)LQDQFLDO
\HDU�±�5V��������/DNKV
DV�DJDLQVW�1HW�/RVV�RI
5V���������/DNKV�

� 8PHVK�6KDVWU\ ([HFXWLYH�'LUHFWRU �����
7KHUH�ZDV�QR
LQFUHDVH�LQ
UHPXQHUDWLRQ�GXULQJ
WKH�)LQDQFLDO�<HDU

�����

5HPXQHUDWLRQ�UHFHLYHG
GXULQJ�WKH�)LQDQFLDO
\HDU�±�5V��������/DNKV
DV�DJDLQVW�1HW�/RVV�RI
5V���������/DNKV�

� 6XSUL\D�6KDVWU\ ([HFXWLYH�'LUHFWRU �����
7KHUH�ZDV�QR
LQFUHDVH�LQ
UHPXQHUDWLRQ�GXULQJ
WKH�)LQDQFLDO�<HDU

�����

5HPXQHUDWLRQ�UHFHLYHG
GXULQJ�WKH�)LQDQFLDO
\HDU�±�5V��������/DNKV
DV�DJDLQVW�1HW�/RVV�RI
5V���������/DNKV�

� 9��3DUWKDVDUDWK\ ,QGHSHQGHQW�'LUHFWRU ���� ���� ���� �

� 6XGKLQGUD�1�.DOJKDWJL ,QGHSHQGHQW�'LUHFWRU ���� ���� ���� �

� 5DYL�9 &RPSDQ\�6HFUHWDU\ ����
7KHUH�ZDV�QR�LQFUHDVH
LQ�UHPXQHUDWLRQ�GXULQJ
WKH�)LQDQFLDO�<HDU

� ����

�������Ƭ�	��������ȋ�����Ȍ��������

	J
�� 5IF�SBUJP�PG�UIF�SFNVOFSBUJPO�PG�FBDI�%JSFDUPS�UP�UIF�
NFEJBO� SFNVOFSBUJPO� PG� UIF� FNQMPZFFT� PG� UIF�
$PNQBOZ�GPS�UIF�'JOBODJBM�:FBS�

� 5IF�NFEJBO�SFNVOFSBUJPO�PG�FNQMPZFFT�PG�UIF�$PNQBOZ�
EVSJOH�UIF�'JOBODJBM�:FBS�XBT�3T�����������BOE�UIF�SBUJP�
PG� SFNVOFSBUJPO� PG� FBDI� %JSFDUPS� UP� UIF� NFEJBO�
SFNVOFSBUJPO�PG�UIF�FNQMPZFFT�PG�UIF�$PNQBOZ�GPS�UIF�
'JOBODJBM�:FBS�JT�QSPWJEFE�JO�UIF�BCPWF�UBCMF��

	JJ
�� 5IF� QFSDFOUBHF� JODSFBTF� JO� SFNVOFSBUJPO� PG� FBDI�
EJSFDUPS�BOE�$PNQBOZ�4FDSFUBSZ�JO�UIF�'JOBODJBM�:FBS����

� 5IFSF�XBT�OP�JODSFBTF�JO�SFNVOFSBUJPO�PG�UIF�%JSFDUPST�
BOE�$PNQBOZ�4FDSFUBSZ�JO�UIF�'JOBODJBM�:FBS���������

	JJJ
� 5IF�QFSDFOUBHF�JODSFBTF�JO�UIF�NFEJBO�SFNVOFSBUJPO�
PG�FNQMPZFFT�JO�UIF�'JOBODJBM�:FBS��

� *O�UIF�'JOBODJBM�:FBS�UIFSF�XBT�BO�JODSFBTF�PG��������JO�
UIF� NFEJBO� SFNVOFSBUJPO� PG� FNQMPZFFT��5IF� JODSFBTF�

XBT�EVF�UP�JODSFNFOU�JO�TBMBSZ�NBEF�UP�UIF�FNQMPZFFT�

	JW
� 5IF�OVNCFS�PG�QFSNBOFOU�FNQMPZFFT�PO�UIF�SPMMT�PG�
UIF�$PNQBOZ�

� 5IFSF�XFSF����QFSNBOFOU�FNQMPZFFT�PO�UIF�SPMMT�PG�UIF�
$PNQBOZ�BT�PO�.BSDI���������

	W
� 5IF�FYQMBOBUJPO�PO�UIF�SFMBUJPOTIJQ�CFUXFFO�BWFSBHF�
JODSFBTF� JO � SFNVOFSBU JPO� BOE� $PNQBOZ�
QFSGPSNBODF�

� 5IF�JODSFBTF�JO�UIF�NFEJBO�SFNVOFSBUJPO�PG�FNQMPZFFT�
XBT���������"T�SFHBSET�$PNQBOZ�T�QFSGPSNBODF�JUT�OFU�
MPTT�GPS�UIF�'JOBODJBM�:FBS���������XBT�3T����������-BLIT�
BT�BHBJOTU�OFU�MPTT�PG�3T��������-BLIT�JO�UIF�'JOBODJBM�:FBS�
��������

� 3FNVOFSBUJPO�UP�&NQMPZFFT�JT�BT�QFS�UIF�)3�1PMJDZ�PG�UIF�
$PNQBOZ�JO�GPSDF�GSPN�UJNF�UP�UJNF�BOE�JO�DPNQMJBODF�
XJUI�BQQMJDBCMF�SFHVMBUPSZ�SFRVJSFNFOUT�



��

���������
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	WJJJ
�"WFSBHF� QFSDFOUJMF� JODSFBTF� BMSFBEZ� NBEF� JO� UIF�
TBMBSJFT� PG� FNQMPZFFT� PUIFS� UIBO� UIF� NBOBHFSJBM�
QFSTPOOFM� JO� UIF� MBTU� GJOBODJBM� ZFBS� BOE� JUT�
DPNQBSJTPO� XJUI� QFSDFOUJMF� JODSFBTF� JO� UIF�
NBOBHFSJBM� SFNVOFSBUJPO� BOE� KVTUJGJDBUJPO� UIFSFPG�
BOE� QPJOU� PVU� JG� UIFSF� BSF� BOZ� FYDFQUJPOBM�
DJSDVNTUBODFT� GPS� JODSFBTF� JO� NBOBHFSJBM�
SFNVOFSBUJPO��

� %VSJOH� UIF� GJOBODJBM� ZFBS��������� �BWFSBHF�QFSDFOUJMF�
JODSFBTF� JO� TBMBSJFT� PG� FNQMPZFFT� PUIFS� UIBO� UIF�
NBOBHFSJBM� QFSTPOOFM� XBT� ������5IFSF� � � XBT� OP�
JODSFBTF�JO�UIF�NBOBHFSJBM�SFNVOFSBUJPO�

	JY
� $PNQBSJTPO� PG� UIF� FBDI� SFNVOFSBUJPO� PG� UIF� ,FZ�
.BOBHFSJBM�1FSTPOOFM�BHBJOTU�UIF�QFSGPSNBODF�PG�UIF�
$PNQBOZ�

� %FUBJMT�BSF�QSPWJEFE�JO�UIF�BCPWF�UBCMF�

	Y
� 5IF�LFZ�QBSBNFUFST� GPS�BOZ�WBSJBCMF�DPNQPOFOU�PG�
SFNVOFSBUJPO�BWBJMFE�CZ�UIF�%JSFDUPST

� %VSJOH�UIF�'JOBODJBM�:FBS���������UIF�SFNVOFSBUJPO�QBJE�
UP�%JSFDUPST�EPFT�OPU�JODMVEF�BOZ�WBSJBCMF�DPNQPOFOU�

	YJ
� 5IF� SBUJP� PG� UIF� SFNVOFSBUJPO� PG� UIF� IJHIFTU� QBJE�
EJSFDUPS� UP� UIBU� PG� UIF� FNQMPZFFT� XIP� BSF� OPU�
EJSFDUPST�CVU�SFNVOFSBUJPO�JO�FYDFTT�PG�UIF�IJHIFTU�
QBJE�EJSFDUPS�EVSJOH�UIF�ZFBS�

� /PU�BQQMJDBCMF�

	YJJ
� "GGJSNBUJPO� UIBU� UIF� SFNVOFSBUJPO� JT� BT� QFS� UIF�
SFNVOFSBUJPO�QPMJDZ�PG�UIF�$PNQBOZ�

� *U�JT�IFSFCZ�BGGJSNFE�UIBU�UIF�SFNVOFSBUJPO�QBJE�JT�BT�QFS�
UIF� 1PMJDZ� GPS� 3FNVOFSBUJPO� PG� UIF� %JSFDUPST� ,FZ�
.BOBHFSJBM�1FSTPOOFM�BOE�PUIFS�&NQMPZFFT�

	WJ
� $PNQBSJTPO� PG� UIF� SFNVOFSBUJPO� PG� UIF� ,FZ�
.BOBHFSJBM� 1FSTPOOFM� BHBJOTU� QFSGPSNBODF� PG� UIF�
$PNQBOZ�

� 5IF�5PUBM�SFNVOFSBUJPO�PG�,FZ�.BOBHFSJBM�1FSTPOOFM�IBT�
SFNBJOFE� UIF� TBNF� DPNQBSFE� UP� QSFWJPVT� ZFBS�� UIF�
$PNQBOZ� IBE� QPTUFE� B� OFU� MPTT� PG� 3T������ -BLIT� ��
3T��������-BLIT�EVSJOH�UIF�GJOBODJBM�ZFBST�����������
��������SFTQFDUJWFMZ�

	WJJ
� 7BSJBUJPOT� JO� UIF� NBSLFU� DBQJUBMJ[BUJPO� PG� UIF�
$PNQBOZ�QSJDF�FBSOJOHT�SBUJP�BT�BU�UIF�DMPTJOH�EBUF�
PG�DVSSFOU�GJOBODJBM�ZFBS�BOE�QSFWJPVT�GJOBODJBM�ZFBS�
BOE�UIF�QFSDFOUBHF�JODSFBTF�PS�EFDSFBTF�JO�NBSLFU�
RVPUBUJPOT� PG� UIF� TIBSFT� PG� UIF� $PNQBOZ� JO�
DPNQBSJTPO�UP�UIF�SBUF�BU�XIJDI�UIF�$PNQBOZ�DBNF�
PVU� XJUI� UIF� MBTU� QVCMJD� PGGFS� JO� DBTF� PG� MJTUFE�
$PNQBOJFT�

� 5IF�NBSLFU�DBQJUBMJ[BUJPO�BT�PO���TU�.BSDI������ �XBT�
3T������ $SPSFT� � 	3T������ $SPSFT� BT� PO� ��TU� .BSDI�
����
�� �5IF�QSJDF�PG�UIF�TIBSF�EVSJOH�.BSDI������XBT� �
3T�������BOE�BT�PO���TU�.BSDI�������XBT�3T��������5IF�
&BSOJOHT�1FS�4IBSF�XBT�3T���������GPS�UIF�'JOBODJBM�:FBS�
FOEFE���TU�.BSDI������BOE�3T��	����
�GPS�UIF�GJOBODJBM�
ZFBS�FOEFE���TU�.BSDI�������5IF�*OJUJBM�1VCMJD�PGGFS�XBT�
NBEF�CZ�UIF�$PNQBOZ�JO�UIF�ZFBS������BOE�UIF�JTTVF�XBT�
GPS���������FRVJUZ�TIBSFT�PG��3T�������FBDI�BU�QBS��*O�UIF�
ZFBS������UIF�$PNQBOZ�TQMJU�UIF�TIBSFT�CZ�SFEVDJOH�UIF�
GBDF� WBMVF� UP� 3F�� ����� *O� UIF� ZFBS� ����� UIF� $PNQBOZ�
SFEVDFE� UIF� 4IBSF� $BQJUBM� CZ� ���� BOE� BMMPUUFE�
���������OFX�FRVJUZ�TIBSFT�UP�UIF�TIBSFIPMEFST�PG�UIF�
BNBMHBNBUJOH� $PNQBOZ� BT� QFS� UIF� 4DIFNF� PG�
3FIBCJMJUBUJPO�TBODUJPOFE�CZ�UIF�)PO��#*'3�JO�'FCSVBSZ�
������"T�BHBJOTU�JTTVF�PG�FRVJUZ�TIBSFT�PG�3T������BU�QBS�
JO� ����� BOE� QPTU� TIBSF� DBQJUBM� SFEVDUJPO� CZ� ����BOE�
JTTVF�PG�OFX�FRVJUZ�TIBSFT�UIF�BWFSBHF�TIBSF�QSJDF�PG�UIF�
$PNQBOZ� BU� #4&� -JNJUFE� EVSJOH� .BSDI� ����� XBT� �
3T������QFS�FRVJUZ�TIBSF�PG�UIF�GBDF�WBMVF�PG�3F�����QFS�
TIBSF�
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0$1$*(0(17�',6&866,21�$1'�$1$/<6,6

)250,1*�3$57�2)�',5(&7256¶�5(3257�)25��������
5IF� *OEJBO� BVUP�DPNQPOFOUT� JOEVTUSZ� IBT� FYQFSJFODFE�
IFBMUIZ�HSPXUI�PWFS� UIF� MBTU� GFX�ZFBST��4PNF�PG� UIF� GBDUPST�
BUUSJCVUBCMF� UP� UIJT� JODMVEF�� B� CVPZBOU� FOE�VTFS� NBSLFU�
JNQSPWFE�DPOTVNFS�TFOUJNFOU�BOE�SFUVSO�PG�BEFRVBUF�MJRVJEJUZ�
JO�UIF�GJOBODJBM�TZTUFN�

5IF�*OEJBO�BVUPNPCJMF�TFDUPS�JT�DVSSFOUMZ�ESJWJOH�JO�HSPXUI�MBOF�
JO�UIF�OFX�GJTDBM�ZFBS�XJUI�SPCVTU�TBMFT�HSPXUI�BDSPTT�BMM�WFIJDMF�
DBUFHPSJFT�BOE�UIF�GPSHJOH�JOEVTUSZ�UPP�PQFOFE�UIF�ZFBS������
���PO�B�SPCVTU�OPUF��5IF�"TTPDJBUJPO�PG�*OEJBO�'PSHJOH�*OEVTUSZ�
	"*'*
� TBZT� DPNQBSFE� UP� UIF� VTVBM� USFOE� PG� MPX� QSPEVDUJPO�
EVSJOH�UIF�"QSJM�.BZ�JO�B�GJTDBM�ZFBS�JO���������UIF�JOEVTUSZ�
XJUOFTTFE�B�DPOUJOVFE�IJHIFS�EFNBOE�EVSJOH�UIF�GJSTU�RVBSUFS�
EVF� UP� QPTJUJWF� � DPOTVNFS� TFOUJNFOU� JNQSPWFE� � FOE�VTFS�
NBSLFU� �BOE�SFTUPSBUJPO� �PG�BEFRVBUF�MJRVJEJUZ�JO�UIF�GJOBODJBM�
TZTUFN�

)PXFWFS� EVF� UP� TVCEVFE� HSPXUI� JO� UIF� BVUPNPCJMF� �� BVUP�
DPNQPOFOUT� TFDUPS� GSPN� +VMZ� ����� UJMM�.BSDI� ����� GPSHJOH�
JOEVTUSZ�T�HSPXUI�CFDBNF�NVUFE�

*OEVTUSZ�4USVDUVSF�BOE�%FWFMPQNFOUT�

5IF�UVSOBSPVOE�GPS�UIF�*OEJBO�BVUP�JOEVTUSZ�XIJDI�CFHBO�JO�UIF�
'JOBODJBM� :FBS� �������� DPOUJOVFE� JO� UIF� 'JOBODJBM� :FBS
�������� � ��� �FBSMZ�QBSU�PG�UIF�ZFBS����������)PXFWFS�ZPVS�
$PNQBOZ� DPVME� OPU� BEE� BOZ� NBKPS� DVTUPNFST� SFTVMUJOH� JO�
OPNJOBM��TBMFT�HSPXUI�JO�UIF�GJOBODJBM�ZFBS���������

0QQPSUVOJUJFT�BOE�5ISFBUT�

%FTQJUF�UIF�JOEVTUSZ�XJUOFTTJOH�HSPXUI�JO�UIF�SFDFOU�QBTU�UIFSF�
BSF�B�GFX�DPODFSOT�XIJDI�TFFN�UP�IBNQFS�UIF�PWFSBMM�HSPXUI�JO�
UIF� MPOH� SVO� JODMVEJOH� UIF� SJTJOH� TUFFM� QSJDFT� BOE� EFNBOE�
TVQQMZ� HBQ� IJHI� FMFDUSJDJUZ� UBSJGG� SJTJOH� GVFM� QSJDFT�
HPWFSONFOU�T� UISVTU� PO� FMFDUSJD� WFIJDMFT� BOE� UFDIOPMPHZ�
VQHSBEBUJPO�BOE�NPEFSOJ[BUJPO��

(JWFO� UIF� JNQPSUBODF� PG� UIF� BVUPNPCJMF� JOEVTUSZ� UP� UIF�
FDPOPNZ� JUT� QPUFOUJBM� GPS� HFOFSBUJOH� FNQMPZNFOU�
PQQPSUVOJUJFT� BOE� JUT� CBDLXBSE� BOE� GPSXBSE� MJOLBHFT� XJUI�
TFWFSBM� TFDUPST� UIF� (PWFSONFOU� JT� LFFO� UP� TVQQPSU� JUT�
EFWFMPQNFOU�VOEFS�UIF�.BLF�JO�*OEJB�JOJUJBUJWF�

(PJOH� GPSXBSE� UIF�"VUP� *OEVTUSZ� JT�FYQFDUFE� UP�TIPX�HPPE�
HSPXUI�BDSPTT�BMM�TFHNFOUT�PO�UIF�CBDL�PG�IFBMUIZ�FDPOPNJD�
PVUMPPL� GJOBODF� QFOFUSBUJPO� JOWFTUNFOU� JO� SPBET�
JOGSBTUSVDUVSF�BOE�OFX�MBVODIFT�CZ�0&.T��

(SPXJOH�DPODFSOT�PWFS�BJS�QPMMVUJPO�SPBE�TBGFUZ�TVTUBJOBCJMJUZ�
BOE�VSCBO�DPOHFTUJPO�BNPOH�DPOTVNFST�BOE�TPDJFUZ�BU�MBSHF�
BSF� ESJWJOH� UIF� SFHVMBUJPOT� BOE� QPMJDJFT� GPS� FMFDUSJD� NPUPS�
WFIJDMFT�BOE�VSCBO�EFWFMPQNFOU��5IFTF�XJMM�JNQBDU�PXOFSTIJQ�
QBUUFSOT�BOE�JO�UVSO�XJMM�IBWF�B�TJHOJGJDBOU�FGGFDU�PO�UIF�GVUVSF�PG�
UIF�BVUPNPUJWF�JOEVTUSZ��

4FHNFOU�XJTF�PS�QSPEVDU�XJTF�QFSGPSNBODF�

:PVS� $PNQBOZ� JT� QSJNBSJMZ� FOHBHFE� JO� UIF� CVTJOFTT� PG�
BVUPNPUJWF� DPNQPOFOUT� BOE� IFODF� UIFSF� BSF� OP� TFQBSBUF�
SFQPSUBCMF�TFHNFOUT�

0VUMPPL�

5IF�SBQJEMZ�HMPCBMJTJOH�XPSME�JT�PQFOJOH�VQ�OFXFS�BWFOVFT�GPS�
UIF� USBOTQPSUBUJPO� JOEVTUSZ�FTQFDJBMMZ�XIJMF� JU�NBLFT�B�TIJGU�
UPXBSET�FMFDUSJD�FMFDUSPOJD�BOE�IZCSJE�DBST�XIJDI�BSF�EFFNFE�
NPSF�FGGJDJFOU� TBGF�NPSF�FOWJSPONFOU� GSJFOEMZ� BOE� SFMJBCMF�
NPEFT�PG�USBOTQPSUBUJPO��0WFS�UIF�OFYU�EFDBEF�UIJT�XJMM�MFBE�UP�
OFXFS� WFSUJDBMT� BOE� PQQPSUVOJUJFT� GPS� BVUP�DPNQPOFOU�
NBOVGBDUVSFST�XIP�XPVME�OFFE� UP�BEBQU� UP� UIF�DIBOHF�WJB�
TZTUFNBUJD�SFTFBSDI�BOE�EFWFMPQNFOU�

5IF�*OEJBO�"VUP�$PNQPOFOU�JOEVTUSZ�JT�FYQFDUFE�UP�HSPX�CZ���
���QFS�DFOU� JO�':���������CBTFE�PO�IJHIFS� MPDBMJTBUJPO�CZ�
0SJHJOBM�&RVJQNFOU�.BOVGBDUVSFST�	0&.
�IJHIFS�DPNQPOFOU�
DPOUFOU�QFS�WFIJDMF�BOE�SJTJOH�FYQPSUT�GSPN�*OEJB��5IF�JOEVTUSZ�
JT�TFU�UP�CFDPNF�UIF�UIJSE�MBSHFTU�JO�UIF�XPSME�CZ�������

"�OPSNBM�NPOTPPO�BMPOH�XJUI�POHPJOH�SFGPSNT�TVDI�BT�(PPE�
BOE�4FSWJDFT�5BY�XIJDI�JT�HBUIFSJOH�NPNFOUVN�NBZ�QVTI�VQ�
UIF�DPVOUSZ�T�HSPXUI�SBUF�JO�UIF�DVSSFOU�ZFBS�

3JTLT�BOE�$PODFSOT�

5IF� $PNQBOZ�T� CVTJOFTT� JT� FYQPTFE� UP�NBOZ� JOUFSOBM� BOE�
FYUFSOBM� SJTLT� BOE� JU� IBT� DPOTFRVFOUMZ� QVU� JO� QMBDF� SPCVTU�
TZTUFNT� BOE� QSPDFTTFT� BMPOH� XJUI� BQQSPQSJBUF� SFWJFX�
NFDIBOJTNT�UP�BDUJWFMZ�NPOJUPS�NBOBHF�BOE�NJUJHBUF�UIFTF�
SJTLT�� � 5IF� .BOBHFNFOU� PG� ZPVS� $PNQBOZ� UBLFT� PWFSBMM�
SFTQPOTJCJMJUZ� PG� UPUBM� SJTL� NBOBHFNFOU� QSPDFTT� JO� UIF�
PSHBOJTBUJPO��

*OUFSOBM�$POUSPM�4ZTUFNT�BOE�UIFJS�BEFRVBDZ���

5IF� $PNQBOZ� IBT� BO� BEFRVBUF� TZTUFN� PG� JOUFSOBM� DPOUSPM�
DPNNFOTVSBUF�XJUI�UIF�TJ[F�BOE�OBUVSF�PG�JUT�CVTJOFTT�XIJDI�
FOTVSFT� UIBU� USBOTBDUJPOT� BSF� SFDPSEFE� BVUIPSJTFE� BOE�
SFQPSUFE�DPSSFDUMZ�BQBSU�GSPN�TBGFHVBSEJOH�JUT�BTTFUT�BHBJOTU�
MPTT�GSPN�XBTUBHF�VOBVUIPSJTFE�VTF�BOE�SFNPWBM�

%JTDVTTJPO� PO� 'JOBODJBM� QFSGPSNBODF� XJUI� SFTQFDU� UP�
PQFSBUJPOBM�QFSGPSNBODF�

5IF�GJOBODJBM�TUBUFNFOUT�IBWF�CFFO�QSFQBSFE�JO�BDDPSEBODF�
XJUI�HFOFSBMMZ�BDDFQUFE�BDDPVOUJOH�QSJODJQMFT�JO�*OEJB�	*OEJBO�
(""1
�BOE�DPNQMZ�XJUI� UIF�"DDPVOUJOH�4UBOEBSE�TQFDJGJFE�
VOEFS�4FDUJPO�����PG�UIF�$PNQBOJFT�"DU������SFBE�XJUI�3VMF�
��PG�UIF�$PNQBOJFT�	"DDPVOUT
�3VMFT������
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5HVXOWV�RI�2SHUDWLRQV����������������������������������������
,QFRPH�� �5V�LQ�/DNKV�

3DUWLFXODUV
)LQDQFLDO�<HDU�������� )LQDQFLDO�<HDU�������� ���

$PRXQW � $PRXQW �

5HYHQXH�IURP�2SHUDWLRQV

2WKHU�,QFRPH

7RWDO
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1HW�6DOHV�	�2WKHU�,QFRPH���
1HW�6DOHV�KDV�LQFUHDVHG�E\����������2WKHU�,QFRPH�KDV�LQFUHDVHG�GXH�WR�IRUH[�JDLQ�DQG�VDOH�RI�DVVHW��GXULQJ�WKH�)LQDQFLDO�<HDU�
��������
([SHQVHV��

3DUWLFXODUV
)LQDQFLDO�<HDU�������� )LQDQFLDO�<HDU�������� ���

$PRXQW � $PRXQW �

0DWHULDO�&RVWV

(PSOR\HH�%HQHILWV�([SHQVH

)LQDQFH�&RVWV

'HSUHFLDWLRQ�	�$PRUWLVDWLRQ�([SHQVH

'LUHFW�([SHQVHV

$GPLQLVWUDWLRQ�([SHQVHV

6HOOLQJ�	�'LVWULEXWLRQ�([SHQVHV

7RWDO�([SHQVHV
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�5V�LQ�/DNKV�

$GPLQLVWUDWLRQ�H[SHQVHV�
$ERYH� KDYH� FRPH� GRZQ� GXH� WR� LPSURYHG� RSHUDWLRQDO�
HIILFLHQF\�

)LQDQFH�&RVWV�
)LQDQFH�FRVWV�KDYH�JRQH�XS�GXH�WR�DYDLOLQJ�RYHUGUDIW�IDFLOLW\��WR�
IXQG�RSHUDWLRQDO�UHTXLUHPHQWV�

'LUHFW�([SHQVHV
'LUHFW�H[SHQVHV�KDYH�JRQH�XS�GXH�WR�LQFUHDVH�LQ�ODERXU�FRVWV�
DQG�SRZHU�FKDUJHV�

0DWHULDO� GHYHORSPHQWV� LQ� +XPDQ� 5HVRXUFHV�,QGXVWULDO�
5HODWLRQV�IURQW��LQFOXGLQJ�QXPEHU�RI�SHRSOH�HPSOR\HG��

7KH�&RPSDQ\�FRQVLGHUV� LWV�SHRSOH�DV� WKH�PRVW�FULWLFDO�DQG�
YDOXDEOH�UHVRXUFH��7KH�UHODWLRQV�EHWZHHQ�WKH�HPSOR\HHV�DQG�
WKH� &RPSDQ\� UHPDLQHG� FRUGLDO� WKURXJKRXW� WKH� \HDU�� 7KH�
&RPSDQ\� FRQWLQXHV� WR� IRFXV� RQ� VDIHW\�� WUDLQLQJ� DQG�

GHYHORSPHQW� RI� WKH� HPSOR\HHV�� 7KH� WRWDO� QXPEHU� RI�
HPSOR\HHV�RQ�WKH�UROOV�RI�WKH�&RPSDQ\�DV�RQ�0DUFK����������
ZDV�����

&DXWLRQDU\�6WDWHPHQW�
&HUWDLQ� VWDWHPHQWV� LQ� WKH� 0DQDJHPHQW� 'LVFXVVLRQ� DQG�
$QDO\VLV� GHVFULELQJ� WKH� &RPSDQ\¶V� REMHFWLYHV�� SURMHFWLRQV��
HVWLPDWHV�� H[SHFWDWLRQV� RU� SUHGLFWLRQV� PD\� EH� ³IRUZDUG�
ORRNLQJ�VWDWHPHQWV´�ZLWKLQ�WKH�PHDQLQJ�RI�DSSOLFDEOH�VHFXULWLHV�
ODZV� DQG� UHJXODWLRQV��$FWXDO� UHVXOWV� FRXOG� GLIIHU� IURP� WKRVH�
H[SUHVVHG� RU� LPSOLHG�� ,PSRUWDQW� IDFWRUV� WKDW� FRXOG� PDNH� D�
GLIIHUHQFH�WR�WKH�&RPSDQ\¶V�RSHUDWLRQV�LQFOXGH�UDZ�PDWHULDO�
DYDLODELOLW\� DQG� SULFHV�� F\FOLFDO� GHPDQG� DQG� SULFLQJ� LQ� WKH�
&RPSDQ\¶V� SULQFLSDO� PDUNHWV�� FKDQJHV� LQ� *RYHUQPHQW�
UHJXODWLRQV��WD[�UHJLPHV��HFRQRPLF�GHYHORSPHQWV�ZLWKLQ�,QGLD�
DQG�RWKHU�LQFLGHQWDO�IDFWRUV��RYHU�ZKLFK�WKH�&RPSDQ\�GRHV�QRW�
KDYH�DQ\�GLUHFW�FRQWURO�

�

���������
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$11(;85(�72�7+(�',5(&7256¶�5(3257
5(3257�21�&25325$7(�*29(51$1&(

7KH�'LUHFWRUV�SUHVHQW�WKH�&RPSDQ\¶V�5HSRUW�RQ�&RUSRUDWH�*RYHUQDQFH�IRU�WKH�\HDU�HQGHG�0DUFK�����������LQ�WHUPV�RI�5HJXODWLRQ�
������UHDG�ZLWK�6FKHGXOH�9�RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��������³/LVWLQJ�5HJXODWLRQ´��

��� &203$1<¶6�3+,/2623+<�21�&25325$7(�*29(51$1&(�
<RXU� &RPSDQ\� EHOLHYHV� LQ� JRRG� FRUSRUDWH� JRYHUQDQFH� DQG� FRQWLQXRXVO\� HQGHDYRXUV� WR� LPSURYH� IRFXV� RQ� LW� E\� LQFUHDVLQJ�
WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�WR�LWV�VKDUHKROGHUV�LQ�SDUWLFXODU�DQG�RWKHU�VWDNHKROGHUV�LQ�JHQHUDO��7KH�&RPSDQ\�XQGHUWDNHV�WR�
EHKDYH�UHVSRQVLEO\� WRZDUGV� LWV�VKDUHKROGHUV��EXVLQHVV�SDUWQHUV��HPSOR\HHV��VRFLHW\�DQG� WKH�HQYLURQPHQW��7KH�&RPSDQ\� LV�
FRPPLWWHG�WR�EXVLQHVV�LQWHJULW\��KLJK�HWKLFDO�YDOXHV�DQG�SURIHVVLRQDOLVP�LQ�DOO�LWV�DFWLYLWLHV��

��� %2$5'�2)�',5(&7256�
� D�� &RPSRVLWLRQ�DQG�6L]H�RI�WKH�%RDUG�
7KH�%RDUG�RI�'LUHFWRUV�FRPSULVHG�RI�6L[�'LUHFWRUV��&RPSRVLWLRQ�RI�WKH�%RDUG��DV�DW������������ZDV�DV�IROORZV�

�([FOXGHV�SULYDWH�OLPLWHG�FRPSDQLHV��IRUHLJQ�FRPSDQLHV�DQG�FRPSDQLHV�UHJLVWHUHG�XQGHU�6HFWLRQ���RI�WKH�&RPSDQLHV�
$FW�������
0U��6XUHVK�6KDVWU\��0U��6DWLVK�6KDVWU\��0U��8PHVK�6KDVWU\�DQG�0UV��6XSUL\D�6KDVWU\�DUH�UHODWHG�WR�HDFK�RWKHU�

7R�FRPSO\�ZLWK�&RUSRUDWH�*RYHUQDQFH�UHTXLUHPHQWV�WKH�IROORZLQJ�FKDQJHV�KDYH�WDNHQ�SODFH�LQ�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG�RI�
'LUHFWRUV��RI�\RXU�&RPSDQ\��ZLWK�HIIHFW�IURP�$SULO����������

'LUHFWRUV &DWHJRU\
'LUHFWRUVKLSV�LQ
RWKHU�,QGLDQ
3XEOLF�/LPLWHG
&RPSDQLHV

1R��RI�%RDUG
&RPPLWWHHV�LQ

ZKLFK�&KDLUPDQ�
0HPEHU

([HFXWLYH� � �

0U��6XUHVK�6KDVWU\� 0DQDJLQJ�'LUHFWRU��3URPRWHU�� 1LO� �

0U��6DWKLVK�6KDVWU\�� ([HFXWLYH�'LUHFWRU� 1LO� 1LO

0U��8PHVK�6KDVWU\�� ([HFXWLYH�'LUHFWRU� 1LO� 1LO

0UV��6XSUL\D�6KDVWU\� ([HFXWLYH�'LUHFWRU� 1LO� 1LO

1RQ�([HFXWLYH�DQG�,QGHSHQGHQW� � �

0U��6XGKLQGUD�1DUD\DQ�.DOJKDWJL�� ,QGHSHQGHQW�'LUHFWRU� 1LO� �

0U��9��3DUWKDVDUDWK\� &KDLUPDQ�	�,QGHSHQGHQW�'LUHFWRU� �1LO� �

'LUHFWRUV &DWHJRU\

��� 0U��9��3DUWKDVDUDWK\� &KDLUPDQ�	�1RQ�([HFXWLYH��,QGHSHQGHQW�'LUHFWRU
��� 0U��6XUHVK�6KDVWU\� 3URPRWHU��0DQDJLQJ�'LUHFWRU
��� 0UV��6KDLODMD�6XUHVK� 3URPRWHU��1RQ�([HFXWLYH�'LUHFWRU
��� 0UV��6XSUL\D�6KDVWU\� 1RQ�3URPRWHU��([HFXWLYH�'LUHFWRU
��� 0U�6XGKLQGUD1DUD\DQ�.DOJKDWJL� 1RQ�([HFXWLYH��,QGHSHQGHQW�'LUHFWRU

0U�8PHVK�6KDVWU\�DQG�0U�6DWKLVK�6KDVWU\��([HFXWLYH�'LUHFWRUV��KDYH�UHVLJQHG��IURP�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\��ZLWK�
HIIHFW� IURP������������� WR� IDFLOLWDWH�\RXU�FRPSDQ\�FRPSO\LQJ�ZLWK� WKH�FRUSRUDWH�JRYHUQDQFH� UHTXLUHPHQW�� WKDW� WKH�%RDUG�RI�
GLUHFWRUV�ZLOO�KDYH�DQ�RSWLPXP�FRPELQDWLRQ�RI�H[HFXWLYH�DQG�QRQ�±�H[HFXWLYH�GLUHFWRUV��ZLWK�QRW�OHVV�WKDQ�ILIW\�SHU�FHQW��RI�WKH�ERDUG�
RI�GLUHFWRUV�FRPSULVLQJ�RI�QRQ�H[HFXWLYH�GLUHFWRUV�

�������Ƭ�	��������ȋ�����Ȍ��������
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E��� $WWHQGDQFH�RI�'LUHFWRUV�DW�WKH�%RDUG�0HHWLQJV�DQG�DW�WKH�ODVW�$QQXDO�*HQHUDO�0HHWLQJ��

1DPH�RI�WKH�'LUHFWRU 1XPEHU��RI�%RDUG�0HHWLQJV�KHOG
GXULQJ�WKH�\HDU��������

� � � +HOG� $WWHQGHG�

0U��6XUHVK�6KDVWU\�� �� �� <HV

0U��6DWKLVK�6KDVWU\�� �� �� <HV

0U��8PHVK�6KDVWU\�� �� �� <HV

0UV��6XSUL\D�6KDVWU\� �� �� <HV

0U��6XGKLQGUD�1DUD\DQ�.DOJKDWJL� �� �� <HV

0U��9��3DUWKDVDUDWK\� �� �� <HV

$WWHQGDQFH�DW�WKH
/DVW�$*0�KHOG
RQ������������

F�� 1XPEHU�RI�%RDUG�0HHWLQJV�
� )LYH���%RDUG�0HHWLQJV�ZHUH�KHOG�GXULQJ�WKH�\HDU���������DQG�WKH�JDS�EHWZHHQ�WZR�FRQVHFXWLYH�PHHWLQJV�GLG�QRW�H[FHHG�RQH�

KXQGUHG� WZHQW\�GD\V��7KH�GDWHV�RQ�ZKLFK� WKH�%RDUG�PHHWLQJV�ZHUH�KHOG�ZHUH� �������������������������������������
�����������	������������

��� $8',7�&200,77((�
� 7KH�$XGLW�&RPPLWWHH�RI�WKH�&RPSDQ\�LV�FRQVWLWXWHG�LQ�OLQH�ZLWK�WKH�SURYLVLRQV�RI�5HJXODWLRQ����RI�WKH�/LVWLQJ�5HJXODWLRQ�UHDG�

ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

� 7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH�FRYHU�DOO�DUHDV�SUHVFULEHG�E\�5HJXODWLRQ����RI�WKH�/LVWLQJ�5HJXODWLRQ�DQG�
LQFOXGH�WKH�IROORZLQJ�

� 7KH�$XGLW�&RPPLWWHH�FRPSULVHV�RI�D��0U��9�3DUWKDVDUDWK\��&KDLUPDQ�DQG�1RQ�([HFXWLYH�,QGHSHQGHQW�'LUHFWRU�E��0U��6XUHVK�
6KDVWU\��0DQDJLQJ�'LUHFWRU�DQG�F��0U��6XGKLQGUD�1��.DOJKDWJL��1RQ�([HFXWLYH�,QGHSHQGHQW�'LUHFWRU��$OO�PHPEHUV�RI�WKH�
$XGLW�&RPPLWWHH�DUH�ILQDQFLDOO\�OLWHUDWH�DQG�EULQJ�LQ�H[SHUWLVH�LQ�WKH�ILHOGV�RI�ILQDQFH��DFFRXQWV�DQG�EXVLQHVV�PDQDJHPHQW��
7KH�&KDLUPDQ�RI�WKH�&RPPLWWHH�0U��9��3DUWKDVDUDWK\�LV�D�UHWLUHG�EDQNHU�KDYLQJ�PRUH�WKDQ����\HDUV�H[SHULHQFH�LQ�WKH�EDQNLQJ�
LQGXVWU\��7KH�&RPSDQ\�6HFUHWDU\�LV�WKH�6HFUHWDU\�WR�WKH�&RPPLWWHH��

� 7KH�$XGLW�&RPPLWWHH�KDV�EHHQ�JUDQWHG�SRZHUV�DV�SUHVFULEHG�XQGHU�5HJXODWLRQ����RI�WKH�/LVWLQJ�5HJXODWLRQ�

� 7KH�$XGLW�&RPPLWWHH�PHW�IRXU��WLPHV�GXULQJ�WKH�\HDU����������DQG�WKH�JDS�EHWZHHQ�WZR�FRQVHFXWLYH�PHHWLQJV�GLG�QRW�H[FHHG�
RQH�KXQGUHG�WZHQW\�GD\V��7KH�GDWHV�RQ�ZKLFK�WKH�$XGLW�&RPPLWWHH�0HHWLQJV� �ZHUH�KHOG�RQ��������������������������
������������	������������

� 7KH�DWWHQGDQFH�DW�WKH�0HHWLQJV�ZDV�DV�XQGHU��

0HPEHUV 1R��RI�0HHWLQJV�KHOG�GXULQJ�WKH�\HDU��������
�0U��9��3DUWKDVDUDWK\� �� �

0U��6XUHVK�6KDVWU\� �� �

0U��6XGKLQGUD�1��.DOJKDWJL� �� �

1R��RI�0HHWLQJV�$WWHQGHG

7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH�LQFOXGH�WKH�IROORZLQJ�
��� 2YHUVHHLQJ�WKH�&RPSDQ\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�DQG�WKH�GLVFORVXUH�RI� LWV� ILQDQFLDO� LQIRUPDWLRQ�WR�HQVXUH�WKDW� WKH�

ILQDQFLDO�VWDWHPHQW�LV�FRUUHFW��VXIILFLHQW�DQG�FUHGLEOH�

��� 5HFRPPHQGLQJ�WR�WKH�%RDUG��WKH�DSSRLQWPHQW��UH�DSSRLQWPHQW�DQG��LI�UHTXLUHG�UHSODFHPHQW�RU�UHPRYDO�RI�VWDWXWRU\�DXGLWRUV�
DQG�IL[DWLRQ�RI�DXGLW�IHHV��$SSURYDO�RI�SD\PHQW�WR�VWDWXWRU\�DXGLWRUV�IRU�DQ\�RWKHU�VHUYLFHV�

���������
������������������Ͷͷ;ǦͷͿ



��

��� 5HYLHZLQJ�ZLWK�PDQDJHPHQW��WKH�TXDUWHUO\�DQG�DQQXDO�ILQDQFLDO�VWDWHPHQWV�EHIRUH�VXEPLVVLRQ�WR�WKH�%RDUG�IRU�DSSURYDO�

��� 7R�KROG�SHULRGLF�GLVFXVVLRQV�ZLWK�WKH�6WDWXWRU\�$XGLWRUV�DQG�,QWHUQDO�$XGLWRUV�RI�WKH�&RPSDQ\�FRQFHUQLQJ�WKH�DFFRXQWV�RI�WKH�
&RPSDQ\��LQWHUQDO�FRQWURO�V\VWHPV��VFRSH�RI�DXGLW�DQG�REVHUYDWLRQV�RI�WKH�$XGLWRUV�,QWHUQDO�$XGLWRUV�

��� 5HYLHZLQJ�ZLWK�PDQDJHPHQW�SHUIRUPDQFH�RI�VWDWXWRU\�DQG�LQWHUQDO�DXGLWRUV�DQG�DGHTXDF\�RI�LQWHUQDO�FRQWURO�V\VWHPV�

��� 'LVFXVVLRQ�ZLWK�VWDWXWRU\�DXGLWRUV�EHIRUH�WKH�DXGLW�FRPPHQFHV��QDWXUH�DQG�VFRSH�RI�DXGLW�DV�ZHOO�DV�WR�KDYH�SRVW�DXGLW�
GLVFXVVLRQ�WR�DVFHUWDLQ�DQ\�DUHD�RI�FRQFHUQ�

��� &DUU\LQJ�RXW�DQ\�RWKHU�IXQFWLRQ�DV�LV�PHQWLRQHG�LQ�WKH�WHUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH

��� 120,1$7,21�$1'�5(081(5$7,21�&200,77((�
� 7KH�&RPSDQ\�KDG�FRQVWLWXWHG�D�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�FRQVLVWLQJ�RI�7ZR�1RQ�([HFXWLYH�,QGHSHQGHQW�

'LUHFWRUV��RQH�RI�WKHP�0U��9��3DUWKDVDUDWK\��DV�WKH�&KDLUPHQ��DQG�2QH�([HFXWLYH�'LUHFWRU�DV�DJDLQVW�WKH�UHTXLUHPHQW�RI�DW�
OHDVW�WKUHH�1RQ�H[HFXWLYH�GLUHFWRUV��

� <RXU�&RPSDQ\�ZDV�H[HPSWHG�IURP�FRPSOLDQFH�XQGHU�5HJXODWLRQ����RI�/LVWLQJ�5HJXODWLRQ�IRU�D�SHULRG�RI���\HDUV�E\�WKH�
6FKHPH�RI�5HKDELOLWDWLRQ�VDQFWLRQHG�E\�WKH�+RQ��%,)5�

� &RQVHTXHQW�XSRQ�WKH�DERYH�H[HPSWLRQ�FRPLQJ�WR�D�FORVH��\RXU�&RPSDQ\�KDV�UHFRQVWLWXWHG��WKH�&RPPLWWHH��WR�FRQIRUP�WR�
&RUSRUDWH�*RYHUQDQFH�UHTXLUHPHQWV��WKH�FRPSRVLWLRQ�LV�DV�XQGHU�

'LUHFWRUV &DWHJRU\

���0U��6XGKLQGUD�1DUD\DQ�.DOJKDWJL���1RQ�([HFXWLYH��,QGHSHQGHQW�'LUHFWRU� &KDLUPDQ
���0U��9��3DUWKDVDUDWK\���1RQ�([HFXWLYH��,QGHSHQGHQW�'LUHFWRU� 0HPEHU
���0UV��6KDLODMD�6XUHVK�±�3URPRWHU��1RQ�([HFXWLYH�'LUHFWRU� 0HPEHU

� 7KH�&RPPLWWHH�KDV�IRUPXODWHG�D�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�3ROLF\�LQ�FRPSOLDQFH�ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�
$FW��������7KH�SROLF\��LQWHU�DOLD��VWDWHV�LWV�REMHFWLYH�DQG�SXUSRVH��DSSOLFDELOLW\��UHPXQHUDWLRQ�IRU�WKH�:KROH�WLPH�'LUHFWRUV��.H\�
0DQDJHULDO�DQG�6HQLRU�0DQDJHPHQW�3HUVRQQHO��7KH�3ROLF\�LV�IXUQLVKHG�LQ�$QQH[XUH�±%�WR�WKH�'LUHFWRUV¶�5HSRUW�

��� 67$.(+2/'(56¶�5(/$7,216+,3�&200,77((�
� 7KH�&RPSDQ\¶V�6WDNHKROGHUV
�5HODWLRQVKLS�&RPPLWWHH�IXQFWLRQV�XQGHU�WKH�&KDLUPDQVKLS�RI�0U��6XGKLQGUD�1��.DOJKDWJL��

,QGHSHQGHQW�'LUHFWRU�� �0U��6XUHVK�6KDVWU\�DQG�0U�9�3DUWKDVDUWK\�DUH� WKH�PHPEHUV�RI� WKH�&RPPLWWHH��7KH�&RPSDQ\�
6HFUHWDU\�LV�WKH�&RPSOLDQFH�2IILFHU�RI�WKH�&RPSDQ\�IRU�WKH�SXUSRVH�RI�/LVWLQJ�5HJXODWLRQ�

� 7KLV�&RPPLWWHH�PRQLWRUV�DQG�UHGUHVVHV�LQYHVWRUV¶�FRPSODLQWV��WUDQVIHU��WUDQVPLVVLRQ�RI�VKDUHV��HWF�

� 7KH�&RPPLWWHH�0HHWLQJV�ZHUH�KHOG�RQ�������������������������������������	������������

� 7KH�DWWHQGDQFH�DW�WKH�PHHWLQJV�ZDV�DV�XQGHU�

0HPEHUV 1R��RI�0HHWLQJV�KHOG�GXULQJ�WKH�\HDU��������
0U��9��3DUWKDVDUDWK\� �� �
0U��6XUHVK�6KDVWU\� �� �
0U��6XGKLQGUD�1��.DOJKDWJL� �� �

1R��RI�0HHWLQJV�$WWHQGHG

� 'XULQJ�WKH�\HDU��QR�FRPSODLQWV�ZHUH�UHFHLYHG�IURP�WKH�VKDUHKROGHUV��$V�RQ�GDWH��WKHUH�DUH�QR�SHQGLQJ�VKDUH�WUDQVIHUV�
SHUWDLQLQJ�WR�WKH�\HDU�XQGHU�UHYLHZ�

��� 6+$5(�75$16)(5�&200,77((�
� 7KH�&RPSDQ\¶V�VKDUH�WUDQVIHU�&RPPLWWHH�ZDV�IRUPHG�RQ�������������HVVHQWLDOO\�WR�DSSURYH�WUDQVIHU��WUDQVPLVVLRQ��HWF��

UHTXHVWV�UHFHLYHG�IURP�WLPH�WR�WLPH�IURP�VKDUHKROGHUV��WKURXJK�5HJLVWUDU�DQG�6KDUH�7UDQVIHU�$JHQWV��LQVWHDG�RI�ZDLWLQJ�IRU�
WKH�PHHWLQJ�V�RI�VWDNHKROGHUV¶�UHODWLRQVKLS�FRPPLWWHH��KHOG�RQFH�LQ�HYHU\�������PRQWKV�

� 7KH�VKDUH�WUDQVIHU�FRPPLWWHH�IXQFWLRQV�XQGHU�WKH�&KDLUPDQVKLS�RI�0U��0U��6XUHVK�6KDVWU\��0DQDJLQJ�'LUHFWRU�DQG�0V��
6XSUL\D�6KDVWU\��'LUHFWRU�LV�WKH�RWKHU�PHPEHU�RI�WKH�&RPPLWWHH��7KH�&RPSDQ\�6HFUHWDU\�LV�WKH�&RPSOLDQFH�2IILFHU�RI�WKH�
&RPSDQ\�IRU�WKH�SXUSRVH�RI�/LVWLQJ�5HJXODWLRQ�

� 7KH�&RPPLWWHH�0HHWLQJV�ZHUH�KHOG�RQ������������������������������������������������������������	������������

�������Ƭ�	��������ȋ�����Ȍ��������



7KH�DWWHQGDQFH�DW�WKH�PHHWLQJV�ZDV�DV�XQGHU�

0HPEHUV 1R��RI�0HHWLQJV�KHOG�GXULQJ�WKH�\HDU��������
0U��6XUHVK�6KDVWU\� �� �
0V��6XSUL\D�6KDVWU\�� �� �

1R��RI�0HHWLQJV�$WWHQGHG

��� 5(081(5$7,21�2)�',5(&7256���
� ,Q�OLQH�ZLWK�WKH�SULQFLSOHV�RI�WUDQVSDUHQF\�DQG�FRQVLVWHQF\��WKH�&RPSDQ\�KDV�DGRSWHG�D�3ROLF\�RI�5HPXQHUDWLRQ�RI�'LUHFWRUV��

.H\�0DQDJHULDO�3HUVRQQHO�DQG�RWKHU�HPSOR\HH��ZKLFK�KDV�EHHQ�DSSURYHG�E\�WKH�%RDUG�RI�WKH�&RPSDQ\�DW�LWV�PHHWLQJ�KHOG�
RQ�0D\�����������EDVHG�RQ�WKH�UHFRPPHQGDWLRQV�RI�WKH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�

� 5HPXQHUDWLRQ�SDLG�WR�0DQDJLQJ�'LUHFWRU�DQG�([HFXWLYH�,QGHSHQGHQW�'LUHFWRUV��:KROH�WLPH�'LUHFWRUV��IRU�WKH�\HDU�HQGHG�
0DUFK����������LV�JLYHQ�EHORZ� �5V��LQ�/DNKV��

'LUHFWRUV 6DODU\

6XUHVK�6KDVWU\���0DQDJLQJ�'LUHFWRU�� ������ ����� ����� ������ ���������WR����������
6DWKLVK�6KDVWU\���([HFXWLYH�'LUHFWRU�� ������ ����� ����� ������ ���������WR����������
8PHVK�6KDVWU\���([HFXWLYH�'LUHFWRU�� ������ ����� ����� ������ ���������WR����������
6XSUL\D�6KDVWU\���([HFXWLYH�'LUHFWRU�� ������ ����� �� ������ �����������WR����������

7RWDO&RPSDQ\¶V
�&RQWULEXWLRQV

WR�IXQGV

3HUTXLVLWHV�	
$OORZDQFHV &RQWUDFW�3HULRG

� �$JJUHJDWH�RI�&RPSDQ\¶V�FRQWULEXWLRQV�WR�6XSHUDQQXDWLRQ�)XQG�DQG�3URYLGHQW�)XQG�

� �+DYH�UHVLJQHG�DV�([HFXWLYH�'LUHFWRUV��ZLWK�HIIHFW�IURP������������

� 1R�UHPXQHUDWLRQ�KDV�EHHQ�SDLG�WR�1RQ�([HFXWLYH�,QGHSHQGHQW�'LUHFWRUV�GXULQJ�WKH�\HDU�XQGHU�UHYLHZ�

��� $332,170(17�2)�&+,()�),1$1&,$/�2)),&(5��&)2���2)�7+(�&203$1<
� 7KH�&RPSDQ\�KDV�DSSRLQWHG�D�&)2��ZLWK�HIIHFW�IURP������������

��� &(2�&(57,),&$7,21
� 7KH�0DQDJLQJ�'LUHFWRU�KDV�FHUWLILHG�WR�WKH�%RDUG�WKDW�DOO�WKH�UHTXLUHPHQWV�RI�WKH�/LVWLQJ�5HJXODWLRQ�KDYH�EHHQ�FRPSOLHG�ZLWK�

����� $118$/�*(1(5$/�0((7,1*6�
� 'HWDLOV�RI�$QQXDO�*HQHUDO�0HHWLQJ�KHOG�GXULQJ�WKH�SUHFHGLQJ���\HDUV�DQG�6SHFLDO�5HVROXWLRQV�SDVVHG�WKHUHDW�DUH�JLYHQ�EHORZ�

<HDU $*0

�������� $*0� 0(:6�/DGLHV�&OXE��1R����
� � � ��WK�&URVV��0DOOHVZDUDP��
� � � %DQJDORUH��������
�������� $*0� 0(:6�/DGLHV�&OXE��1R����
� � � ��WK�&URVV��0DOOHVZDUDP�
� � � %DQJDORUH��������

�������� $*0� 0(:6�/DGLHV�&OXE��1R����
� � � ��WK�&URVV��0DOOHVZDUDP�
� � � %DQJDORUH��������

'DWH�	�7LPH 6SHFLDO�5HVROXWLRQ�SDVVHG/RFDWLRQ

1RQH

$SSURYDO�RI�UH�DSSRLQWPHQW�RI�DOO�WKH�IRXU�:KROH�7LPH�
'LUHFWRUV��RI�WKH�&RPSDQ\��IRU�D�SHULRG�RI�ILYH�\HDUV�
DQG�UHPXQHUDWLRQ�SD\DEOH�WR�WKHP�
$SSURYDO�RI�DOWHUDWLRQ�WR�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�
&RPSDQ\�� WR� EH� LQ� OLQH� ZLWK� WKH� SURYLVLRQV� RI� WKH�
&RPSDQLHV�$FW�������

����������
������D�P�

����������
������D�P�

����������
������D�P�

��

1R�VSHFLDO�UHVROXWLRQV�ZHUH�SDVVHG�WKURXJK�3RVWDO�%DOORW�GXULQJ�WKH�\HDU���������

���� D�� 'LVFORVXUHV� RQ�PDWHULDOO\� VLJQLILFDQW� UHODWHG� SDUW\� WUDQVDFWLRQV� WKDW�PD\� KDYH� SRWHQWLDO� FRQIOLFW� ZLWK� WKH�
LQWHUHVW�RI�WKH�&RPSDQ\�DW�ODUJH�

� � 7KH�&RPSDQ\�KDV�IRUPXODWHG�D�SROLF\�RQ�0DWHULDOLW\�DQG�GHDOLQJ�ZLWK�5HODWHG�3DUW\�WUDQVDFWLRQV�ZKLFK�VSHFLI\�WKH�
PDQQHU�RI� HQWHULQJ� LQWR� UHODWHG�SDUW\� WUDQVDFWLRQV��7KLV�3ROLF\�KDV�EHHQ�SRVWHG�RQ� WKH�ZHEVLWH�RI� WKH�&RPSDQ\��
ZZZ�VPLWKVDQGIRXQGHUVLQGLD�FRP�

���������
������������������Ͷͷ;ǦͷͿ



��

� � 'XULQJ�WKH�\HDU����������WKHUH�ZHUH�QR�PDWHULDOO\�VLJQLILFDQW�WUDQVDFWLRQV�RU�DUUDQJHPHQWV�HQWHUHG�LQWR�EHWZHHQ�WKH�
&RPSDQ\�DQG�LWV�3URPRWHUV��'LUHFWRUV�RU�WKH�0DQDJHPHQW�RU�5HODWLYHV��HWF���WKDW�PD\�KDYH�SRWHQWLDO�FRQIOLFW�ZLWK�WKH�
LQWHUHVWV�RI�WKH�&RPSDQ\��)XUWKHU��GHWDLOV�RI�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�DUH�GLVFORVHG�LQ�1RWH������RI�1RWHV�WR�
DFFRXQWV��IRUPLQJ�SDUW�RI�WKH�$QQXDO�5HSRUW�

� E�� 'HWDLOV�RI�QRQ�FRPSOLDQFH�E\�WKH�&RPSDQ\��SHQDOWLHV��VWULFWXUHV��LPSRVHG�RQ�WKH�&RPSDQ\�E\�6WRFN�([FKDQJH�RU�6(%,�
RU�DQ\�6WDWXWRU\�$XWKRULW\��RQ�DQ\�PDWWHU�UHODWHG�WR�FDSLWDO�PDWWHUV��GXULQJ�WKH�ODVW�WKUHH�\HDUV�

� � %6(�/LPLWHG�DQG�6(%,�KDG�DGYLVHG�\RXU�&RPSDQ\�DERXW�QRQ���FRPSOLDQFH�ZLWK�0LQLPXP�3XEOLF�6KDUH�+ROGLQJ�
UHTXLUHPHQWV��036���<RXU�&RPSDQ\�KDG�PDGH�UHSUHVHQWDWLRQ�6(%,��FODLPLQJ�H[HPSWLRQ�RQ�WKH�EDVLV�RI�FODXVH��
������E��RI�WKH�RUGHU�RI�WKH�+RQ�%,)5�GDWHG�)HEUXDU\����������JUDQWLQJ�H[HPSWLRQ�IURP�WKH�DSSOLFDELOLW\�RI�WKH�
036� UHTXLUHPHQWV�� �6(%,�KDG�YLGH� LWV� FRPPXQLFDWLRQ�GDWHG�0DUFK���������DFFHSWHG� WKH�FRQWHQWLRQ�RI� WKH�
&RPSDQ\��+RZHYHU��LQGHSHQGHQW�RI�DERYH��WKH�$GMXGLFDWLRQ�2IILFHU��6(%,��DIWHU�LVVXH�RI�6KRZ�&DXVH�1RWLFH�DQG�
SHUVRQDO�KHDULQJ�DERXW�QRQ��FRPSOLDQFH�ZLWK�WKH�036�UHTXLUHPHQWV��KDG�OHYLHG�D�SHQDOW\�RI�5V�����������WRZDUGV�
DERYH��<RXU�&RPSDQ\�KDG�DSSHDOHG�DJDLQVW� WKH�RUGHU�RI� WKH�$GMXGLFDWLRQ�2IILFHU��6(%,�� EHIRUH� WKH�6HFXULWLHV�
$SSHOODWH�7ULEXQDO��6$7��DQG�KDG�SDLG�WKH�SHQDOW\�DPRXQW�RI�5V������������LQFOXVLYH�RI�LQWHUHVW�WR�6(%,��XQGHU�
SURWHVW��SHQGLQJ�GLVSRVDO�RI�WKH�DSSHDO��E\�6$7�

� � %6(�/LPLWHG�KDYH�LPSRVHG�ILQH�RI�5V����������5V���������	�5V���������IRU�TXDUWHUV�HQGHG������������������������	�
������������UHVSHFWLYHO\��WRZDUGV�QRQ�±FRPSOLDQFH�ZLWK�UHTXLUHPHQWV�UHODWLQJ�WR� �FRPSRVLWLRQ�RI�%RDUG�RI�'LUHFWRUV��
<RXU�&RPSDQ\��KDG�UHSUHVHQWHG�WR�%6(�/LPLWHG��WKDW�WKH�+RQ��%,)5�YLGH�LWV�RUGHU�GDWHG������������>FODXVH�������F�@�
KDG�H[HPSWHG�WKH�&RPSDQ\�IRU�D�SHULRG�RI�ILYH�\HDUV��XS�WR�������������IURP�PHHWLQJ�WKH�UHTXLUHPHQWV�SXUVXDQW�WR�
FODXVH��������$��&RUSRUDWH�*RYHUQDQFH�DQG�/LVWLQJ�$JUHHPHQW��<RXU�&RPSDQ\�KDG�UHSUHVHQWHG�WKDW�LW�LV�LQ�WKH�SURFHVV�
RI�FRPSOLDQFH��VLQFH�WKH�GHYLDWLRQ�ZDV�RQO\�IRU�WKH�SHULRG�IURP�)HEUXDU\����������WR�0DUFK�����������7KH�UHVSRQVH�IURP�
%6(�/LPLWHG�LV�DZDLWHG�

� � 'XULQJ�$SULO�������\RXU�&RPSDQ\�KDG�IXOO\�FRPSOLHG�ZLWK�WKH�FRUSRUDWH�JRYHUQDQFH�UHTXLUHPHQWV��DV�PDQGDWHG�E\�
6(%,�

� F�� :KLVWOH�%ORZHU�3ROLF\
� � 3XUVXDQW� WR�6HFWLRQ��������DQG�����RI� WKH�&RPSDQLHV�$FW�������DQG�5HJXODWLRQ����RI� WKH�/LVWLQJ�5HJXODWLRQ�� WKH�

&RPSDQ\� KDV� IRUPXODWHG�:KLVWOH�%ORZHU�3ROLF\� IRU� YLJLO�PHFKDQLVP�RI�'LUHFWRUV� DQG� HPSOR\HHV� WR� UHSRUW� WR� WKH�
PDQDJHPHQW�DERXW�WKH�XQHWKLFDO�EHKDYLRXU��IUDXG�RU�YLRODWLRQ�RI�&RPSDQ\¶V�&RGH�RI�&RQGXFW��7KH�PHFKDQLVP�SURYLGHV�
IRU� DGHTXDWH� VDIHJXDUGV�DJDLQVW� YLFWLPL]DWLRQ�RI� HPSOR\HHV�DQG�'LUHFWRUV�ZKR�XVH� VXFK�PHFKDQLVP�DQG�PDNHV�
SURYLVLRQ�IRU�GLUHFW�DFFHVV�WR�WKH�&KDLUSHUVRQ�RI�WKH�$XGLW�&RPPLWWHH�LQ�H[FHSWLRQDO�FDVHV��1RQH�RI�WKH�SHUVRQQHO�RI�WKH�
&RPSDQ\�KDV�EHHQ�GHQLHG�DFFHVV�WR�WKH�$XGLW�&RPPLWWHH��7KH�:KLVWOH�%ORZHU�3ROLF\�LV�DYDLODEOH�RQ�WKH�ZHEVLWH�RI�WKH�
&RPSDQ\�� ZZZ�VPLWKVDQGIRXQGHUVLQGLD�FRP�� 'XULQJ� WKH� \HDU�� XQGHU�:KLVWOH� %ORZHU� 3ROLF\�� QR� FRPSODLQWV� ZHUH�
UHSRUWHG�WR�$XGLW�&RPPLWWHH��

� G�� 1RQ�PDQGDWRU\�UHTXLUHPHQWV�
� � $GRSWLRQ�RI�QRQ�PDQGDWRU\�UHTXLUHPHQWV�RI�WKH�/LVWLQJ�5HJXODWLRQ�LV�EHLQJ�UHYLHZHG�E\�WKH�%RDUG�IURP�WLPH�WR�WLPH�

���� 0($16�2)�&20081,&$7,21�
� $�� 4XDUWHUO\�5HVXOWV�
� � 7KH�DSSURYHG�ILQDQFLDO�UHVXOWV�DUH�IRUWKZLWK�VHQW�WR�WKH�6WRFN�([FKDQJH�ZKHUH�WKH�VKDUHV�DUH�OLVWHG�DQG�DUH�SXEOLVKHG�LQ�

WKH�QHZVSDSHUV�DV�UHTXLUHG�E\�WKH�/LVWLQJ�$JUHHPHQW��7KH�4XDUWHUO\��+DOI�\HDUO\�DQG�<HDUO\�5HVXOWV�DUH�SXEOLVKHG�LQ�
)LQDQFLDO�([SUHVV�DQG�((�6DQMH��ZKLFK�DUH�QDWLRQDO�DQG�ORFDO�GDLOLHV�UHVSHFWLYHO\�

� %�� :HEVLWH��
� � 7KH�&RPSDQ\�PDLQWDLQV�D�IXQFWLRQDO�ZHEVLWH�ZZZ�VPLWKVDQGIRXQGHUVLQGLD�FRP��ZKLFK�LV�XSGDWHG�RQ�UHJXODU�EDVLV�� �

4XDUWHUO\��+DOI�\HDUO\�DQG�<HDUO\�UHVXOWV��$QQXDO�5HSRUWV��&RGH�RI�&RQGXFW�DQG�(WKLFV�DQG�6KDUHKROGLQJ�3DWWHUQ�DUH�
DYDLODEOH�RQ�WKH�ZHEVLWH�LQ�D�XVHU�IULHQGO\�DQG�GRZQORDGDEOH�IRUP�

� &�� �$QQXDO�5HSRUW�
� � 7KH�$QQXDO�5HSRUW�FRQWDLQLQJ�LQWHU�DOLD�WKH�$XGLWHG�$QQXDO�$FFRXQWV��'LUHFWRUV¶�5HSRUW��$XGLWRUV¶�5HSRUW��5HSRUW�RQ�

&RUSRUDWH�*RYHUQDQFH�DQG�RWKHU� LPSRUWDQW� LQIRUPDWLRQ� LV� FLUFXODWHG� WR�0HPEHUV�DQG�RWKHUV�HQWLWOHG� WKHUHWR��7KH�
0DQDJHPHQW�'LVFXVVLRQ�DQG�$QDO\VLV�IRUPV�SDUW�RI�WKH�$QQXDO�5HSRUW�
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6WDNHKROGHUV�5HODWLRQVKLS�&RPPLWWHH��
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3DUWLFLSDQWV�

� � ,Q�FRPSOLDQFH�ZLWK�WKH�/LVWLQJ�5HJXODWLRQ�����D�3UDFWLFLQJ�&RPSDQ\�6HFUHWDU\�FDUULHV�RXW�DXGLW�RI�WKH�V\VWHP�RI�7UDQVIHU�
DQG�D�&HUWLILFDWH�WR�WKDW�HIIHFW�LV�LVVXHG�

� � $OVR��SXUVXDQW�WR�5HJXODWLRQ���$�RI�6(%,��'HSRVLWRULHV�DQG�3DUWLFLSDQWV��5HJXODWLRQV��������FHUWLILFDWLRQ�LV�GRQH�E\�D�
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� D�� )RU�6KDUHV�LQ�SK\VLFDO�IRUP��7R�WKH�5HJLVWUDU�	�7UDQVIHU�$JHQWV

� E�� )RU�6KDUHV�LQ�'HPDWHULDOL]DWLRQ�)RUP��7R�WKH�'HSRVLWRU\�3DUWLFLSDQW

� � 'HFODUDWLRQ�E\�WKH�0DQDJLQJ�'LUHFWRU�XQGHU�5HJXODWLRQ�������DQG�SXUVXDQW�WR�6FKHGXOH�9�'��UHDG�ZLWK�5HJXODWLRQ�
������RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������UHJDUGLQJ�FRPSOLDQFH�ZLWK�
&RGH�RI�&RQGXFW�

� � ,��6XUHVK�6KDVWU\��0DQDJLQJ�'LUHFWRU�RI�6PLWKV�	�)RXQGHUV��,QGLD��/LPLWHG��GHFODUH�WKDW�DOO�WKH�0HPEHUV�RI�WKH�
%RDUG�RI�'LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�3HUVRQQHO�KDYH�DIILUPHG�WKHLU�FRPSOLDQFH�ZLWK�WKH�&RPSDQ\¶V�FRGH�RI�
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$&0�$&35*'*$"5*0/
*� 4VSFTI� 4IBTUSZ� .BOBHJOH� %JSFDUPS� SFTQPOTJCMF� GPS� UIF�
GJOBODF�GVODUJPO�DFSUJGZ�UIBU�

J�� *� IBWF� SFWJFXFE� UIF� GJOBODJBM� TUBUFNFOUT� SFBE�XJUI� UIF�
DBTI�GMPX�TUBUFNFOU�PG�4NJUIT���'PVOEFST�	*OEJB
�-JNJUFE�
GPS�UIF�ZFBS�FOEFE�.BSDI��������BOE�UIBU�UP�UIF�CFTU�PG�
NZ�LOPXMFEHF�BOE�CFMJFG�TUBUF�UIBU�

� 	J
� UIFTF� TUBUFNFOUT� EP� OPU� DPOUBJO� BOZ� NBUFSJBMMZ�
VOUSVF�TUBUFNFOU�PS�PNJU�BOZ�NBUFSJBM�GBDU�PS�DPOUBJO�
TUBUFNFOUT�UIBU�NJHIU�CF�NJTMFBEJOH�

� 	JJ
� UIFTF�TUBUFNFOUT� UPHFUIFS�QSFTFOU�B� USVF�BOE� GBJS�
WJFX�PG�UIF�$PNQBOZ�T�BGGBJST�BOE�BSF�JO�DPNQMJBODF�
XJUI�FYJTUJOH�BDDPVOUJOH�TUBOEBSET�BQQMJDBCMF�MBXT�
BOE�SFHVMBUJPOT�

JJ�� UIFSF� BSF� UP� UIF� CFTU� PG� NZ� LOPXMFEHF� BOE� CFMJFG� OP�
USBOTBDUJPOT�FOUFSFE�JOUP�CZ�UIF�DPNQBOZ�EVSJOH�UIF�ZFBS�
XIJDI�BSF�GSBVEVMFOU�JMMFHBM�PS�WJPMBUJWF�PG�UIF�$PNQBOZ�T�
DPEF�PG�DPOEVDU�

JJJ�� *� BDDFQU� SFTQPOTJCJMJUZ� GPS� FTUBCMJTIJOH� BOE� NBJOUBJOJOH�
JOUFSOBM� DPOUSPMT� GPS� GJOBODJBM� SFQPSUJOH� BOE� *� IBWF�
FWBMVBUFE�UIF�FGGFDUJWFOFTT�PG�JOUFSOBM�DPOUSPM�TZTUFNT�PG�
UIF� DPNQBOZ� QFSUBJOJOH� UP� GJOBODJBM� SFQPSUJOH� BOE� UIFZ�

IBWF� CFFO� EJTDMPTFE� UP� UIF� BVEJUPST� BOE� UIF� "VEJU�
$PNNJUUFF�EFGJDJFODJFT�JO�UIF�EFTJHO�PS�PQFSBUJPO�PG�TVDI�
JOUFSOBM�DPOUSPMT�JG�BOZ�PG�XIJDI�UIFZ�BSF�BXBSF�BOE�UIF�
TUFQT�UIFZ�IBWF�UBLFO�PS�QSPQPTF�UP�UBLF�UP�SFDUJGZ�UIFTF�
EFGJDJFODJFT�

JW�� *�IBWF�JOEJDBUFE�UP�UIF�"VEJUPST�BOE�UIF�"VEJU�$PNNJUUFF�

� J�� 4JHOJGJDBOU�DIBOHFT�JG�BOZ�JO�JOUFSOBM�DPOUSPM�PWFS�
GJOBODJBM�SFQPSUJOH�EVSJOH�UIF�ZFBS�

� JJ�� TJHOJGJDBOU�DIBOHFT� � JG�BOZ� JO�BDDPVOUJOH�QPMJDJFT�
EVSJOH� UIF� ZFBS� BOE� UIBU� UIF� TBNF� IBWF� CFFO�
EJTDMPTFE� JO� UIF�OPUFT� UP� UIF� GJOBODJBM� TUBUFNFOUT�
BOE

� JJJ�� *OTUBODFT� PG� TJHOJGJDBOU� GSBVE� PG� XIJDI� *� IBWF�
CFDPNF�BXBSF�BOE�UIF�JOWPMWFNFOU�UIFSFJO�JG�BOZ�PG�
UIF� NBOBHFNFOU� PS� BO� FNQMPZFF� IBWJOH� B�
TJHOJGJDBOU� SPMF� JO� UIF� DPNQBOZ�T� JOUFSOBM� DPOUSPM�
TZTUFN�PWFS�GJOBODJBM�SFQPSUJOH�

6XUHVK�6KDVWU\
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'DWH������������������

���������
������������������Ͷͷ;ǦͷͿ



��

*OEFQFOEFOU�"VEJUPS�T�DFSUJGJDBUF�PO�DPSQPSBUF�(PWFSOBODF
5P�5IF�.FNCFST�PG�4NJUIT���'PVOEFST�	*OEJB
�-JNJUFE

��� 8F�#�/�4VCSBNBOZB���$P��$IBSUFSFE�"DDPVOUBOUT�UIF�
4UBUVUPSZ�"VEJUPST�PG�4NJUIT���'PVOEFST�	*OEJB
�-JNJUFE�
	iUIF� $PNQBOZw
� IBWF� FYBNJOFE� UIF� DPNQMJBODF� PG�
DPOEJUJPOT�PG�$PSQPSBUF�(PWFSOBODF�CZ�UIF�$PNQBOZ�GPS�
UIF� ZFBS� FOEFE� PO� ��� .BSDI� ����� BT� TUJQVMBUFE� JO�
SFHVMBUJPOT���� UP����BOE�DMBVTFT� 	C
� UP� 	J
�PG� SFHVMBUJPO�
��	�
�BOE�QBSB�$�BOE�%�PG�4DIFEVMF�7�PG�UIF�4&#*�	-JTUJOH�
0CMJHBUJPOT� BOE�%JTDMPTVSF�3FRVJSFNFOUT
�3FHVMBUJPOT�
�����BT�BNFOEFE�	i4&#*�-JTUJOH�3FHVMBUJPOTw
��

� .BOBHFNFOUT��3FTQPOTJCJMJUZ

��� 5IF�DPNQMJBODF�PG�DPOEJUJPOT�PG�$PSQPSBUF�(PWFSOBODF�JT�
UIF�SFTQPOTJCJMJUZ�PG�UIF�.BOBHFNFOU��5IJT�SFTQPOTJCJMJUZ�
JODMVEFT�UIF�EFTJHO�JNQMFNFOUBUJPO�BOE�NBJOUFOBODF�PG�
JOUFSOBM�DPOUSPM�BOE�QSPDFEVSFT�UP�FOTVSF�UIF�DPNQMJBODF�
XJUI� UIF� DPOEJUJPOT� PG� UIF� $PSQPSBUF� (PWFSOBODF�
TUJQVMBUFE�JO�UIF�4&#*�-JTUJOH�3FHVMBUJPOT��

� "VEJUPS�T�3FTQPOTJCJMJUZ�

��� 0VS�SFTQPOTJCJMJUZ�JT�MJNJUFE�UP�FYBNJOJOH�UIF�QSPDFEVSFT�
BOE�JNQMFNFOUBUJPO�UIFSFPG�BEPQUFE�CZ�UIF�$PNQBOZ�GPS�
FOTVSJOH�DPNQMJBODF�XJUI�UIF�DPOEJUJPOT�PG�UIF�$PSQPSBUF�
(PWFSOBODF�� *U� JT�OFJUIFS�BO�BVEJU� OPS�BO�FYQSFTTJPO�PG�
PQJOJPO�PO�UIF�GJOBODJBM�TUBUFNFOUT�PG�UIF�$PNQBOZ��

��� 8F� IBWF� FYBNJOFE� UIF� CPPLT� PG� BDDPVOU� BOE� PUIFS�
SFMFWBOU� SFDPSET� BOE� EPDVNFOUT� NBJOUBJOFE� CZ� UIF�
$PNQBOZ� GPS� UIF� QVSQPTFT� PG� QSPWJEJOH� SFBTPOBCMF�
BTTVSBODF�PO�UIF�DPNQMJBODF�XJUI�$PSQPSBUF�(PWFSOBODF�
SFRVJSFNFOUT�CZ�UIF�$PNQBOZ�

��� 8F�IBWF�DBSSJFE�PVU�BO�FYBNJOBUJPO�PG�UIF�SFMFWBOU�SFDPSET�
PG�UIF�$PNQBOZ�JO�BDDPSEBODF�XJUI�UIF�(VJEBODF�/PUF�PO�
$FSUJGJDBUJPO� PG� $PSQPSBUF� (PWFSOBODF� JTTVFE� CZ� UIF�
*OTUJUVUF�PG�UIF�$IBSUFSFE�"DDPVOUBOUT�PG�*OEJB�	UIF�*$"*
�
UIF�4UBOEBSET�PO�"VEJUJOH�TQFDJGJFE�VOEFS�4FDUJPO����	��
�
PG�UIF�$PNQBOJFT�"DU������JO�TP�GBS�BT�BQQMJDBCMF�GPS�UIF�
QVSQPTF�PG�UIJT�DFSUJGJDBUF�BOE�BT�QFS�UIF�(VJEBODF�/PUF�PO�
3FQPSUT�PS�$FSUJGJDBUFT�GPS�4QFDJBM�1VSQPTFT�JTTVFE�CZ�UIF�
*$"*� XIJDI� SFRVJSFT� UIBU� XF� DPNQMZ� XJUI� UIF� FUIJDBM�
SFRVJSFNFOUT�PG�UIF�$PEF�PG�&UIJDT�JTTVFE�CZ�UIF�*$"*��

��� 8F� IBWF� DPNQMJFE� XJUI� UIF� SFMFWBOU� BQQMJDBCMF�
SFRVJSFNFOUT�PG�UIF�4UBOEBSE�PO�2VBMJUZ�$POUSPM�	42$
���
2VBMJUZ�$POUSPM�GPS�'JSNT�UIBU�1FSGPSN�"VEJUT�BOE�3FWJFXT�
PG�)JTUPSJDBM�'JOBODJBM�*OGPSNBUJPO�BOE�0UIFS�"TTVSBODF�
BOE�3FMBUFE�4FSWJDFT�&OHBHFNFOUT��

0QJOJPO

��� #BTFE� PO� PVS� FYBNJOBUJPO� PG� UIF� SFMFWBOU� SFDPSET� BOE�
BDDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�QSPWJEFE�UP�
VT�BOE�UIF�SFQSFTFOUBUJPO�QSPWJEFE�CZ�UIF�.BOBHFNFOU�
XF� DFSUJGZ� UIBU� UIF� $PNQBOZ� IBT� DPNQMJFE� XJUI� UIF�
DPOEJUJPOT� PG� $PSQPSBUF� (PWFSOBODF� BT� TUJQVMBUFE� JO�
SFHVMBUJPOT���� UP����BOE�DMBVTFT� 	C
� UP� 	J
�PG� SFHVMBUJPO�
��	�
�BOE�QBSB�$�BOE�%�PG�4DIFEVMF�7�PG�UIF�4&#*�-JTUJOH�
3FHVMBUJPOT�EVSJOH�UIF�ZFBS�FOEFE�.BSDI���������FYDFQU�
BT�GPMMPXT�

� 5IF�DPNQBOZ�IBT�CFFO�HJWFO�DFSUBJO�SFMBYBUJPO�JO�SFTQFDU�
PG� DPNQPTJUJPO� PG� #PBSE� PG� %JSFDUPST� GPS� UIF� QFSJPE�
����������� UP� ����������� BT� QFS� SFIBCJMJUBUJPO� TDIFNF�
TBODUJPOFE� CZ� )PO�CMF� #*'3� � 	#VSFBV� PG� *OEVTUSJBM� ��
'JOBODJBM�3FDPOTUSVDUJPO
�EVSJOH�UIF�ZFBS������

� 5IF�DPNQBOZ�IBT�IPXFWFS� SFDPOTUJUVUFE� UIF�#PBSE�BT�
QFS�SFRVJSFNFOU�PG�DPNQPTJUJPO�PG�#PBSE�PG�%JSFDUPST�GSPN�
�����������

��� 8F�TUBUF�UIBU�TVDI�DPNQMJBODF�JT�OFJUIFS�BO�BTTVSBODF�BT�
UP�UIF�GVUVSF�WJBCJMJUZ�PG�UIF�$PNQBOZ�OPS�UIF�FGGJDJFODZ�PS�
FGGFDUJWFOFTT�XJUI�XIJDI�UIF�.BOBHFNFOU�IBT�DPOEVDUFE�
UIF�BGGBJST�PG�UIF�$PNQBOZ�

)RU�%�1�6XEUDPDQ\D�	�&R
&KDUWHUHG�$FFRXQWDQWV
)LUP�5HJ�1R�������6

3ODFH�������%DQJDORUH
'DWH������������������

'HYHQGUD�1D\DN
3DUWQHU
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3FQPSU� PO� UIF� "VEJU� PG� UIF� 4UBOEBMPOF� 'JOBODJBM�
4UBUFNFOUT

0QJOJPO

8F�IBWF�BVEJUFE�UIF�TUBOEBMPOF�GJOBODJBM�TUBUFNFOUT�PG�.�T��
4.*5)4���'06/%&34�	*/%*"
�-*.*5&%�	iUIF�$PNQBOZw
�
XIJDI�DPNQSJTF�UIF�TUBOEBMPOF�CBMBODF�TIFFU�BT�BU���TU�.BSDI�
����� BOE� UIF� TUBOEBMPOF� TUBUFNFOU� PG� QSPGJU� BOE� MPTT�
	JODMVEJOH� PUIFS� DPNQSFIFOTJWF� JODPNF
� TUBOEBMPOF�
TUBUFNFOU�PG�DIBOHFT�JO�FRVJUZ�BOE�TUBOEBMPOF�TUBUFNFOU�PG�
DBTI�GMPXT�GPS�UIF�ZFBS�UIFO�FOEFE�BOE�OPUFT�UP�UIF�TUBOEBMPOF�
GJOBODJBM�TUBUFNFOUT� JODMVEJOH�B�TVNNBSZ�PG� UIF�TJHOJGJDBOU�
BDDPVOUJOH�QPMJDJFT�BOE�PUIFS�FYQMBOBUPSZ�JOGPSNBUJPO��

*O�PVS�PQJOJPO�BOE�UP�UIF�CFTU�PG�PVS�JOGPSNBUJPO�BOE�BDDPSEJOH�
UP� UIF� FYQMBOBUJPOT� HJWFO� UP� VT� UIF� BGPSFTBJE� TUBOEBMPOF�
GJOBODJBM� TUBUFNFOUT� HJWF� UIF� JOGPSNBUJPO� SFRVJSFE� CZ� UIF�
$PNQBOJFT�"DU������	i"DUw
�JO�UIF�NBOOFS�TP�SFRVJSFE�BOE�
HJWF� B� USVF� BOE� GBJS� WJFX� JO� DPOGPSNJUZ� XJUI� UIF� BDDPVOUJOH�
QSJODJQMFT�HFOFSBMMZ�BDDFQUFE�JO�*OEJB�PG�UIF�TUBUF�PG�BGGBJST�PG�
UIF� $PNQBOZ� BT� BU� ��� .BSDI� ����� BOE� MPTT� BOE� PUIFS�
DPNQSFIFOTJWF�JODPNF�DIBOHFT�JO�FRVJUZ�BOE�JUT�DBTI�GMPXT�
GPS�UIF�ZFBS�FOEFE�PO�UIBU�EBUF�

#BTJT�GPS�0QJOJPO

8F�DPOEVDUFE�PVS�BVEJU�JO�BDDPSEBODF�XJUI�UIF�4UBOEBSET�PO�
"VEJUJOH�	4"T
�TQFDJGJFE�VOEFS�TFDUJPO����	��
�PG�UIF�"DU��0VS�
SFTQPOTJCJMJUJFT�VOEFS�UIPTF�4"T�BSF�GVSUIFS�EFTDSJCFE�JO�UIF�
"VEJUPS�T� 3FTQPOTJCJMJUJFT� GPS� UIF� "VEJU� PG� UIF� 4UBOEBMPOF�
'JOBODJBM� 4UBUFNFOUT� TFDUJPO� PG� PVS� SFQPSU�� 8F� BSF�
JOEFQFOEFOU�PG�UIF�$PNQBOZ�JO�BDDPSEBODF�XJUI�UIF�$PEF�PG�
&UIJDT�JTTVFE�CZ�UIF�*OTUJUVUF�PG�$IBSUFSFE�"DDPVOUBOUT�PG�*OEJB�
UPHFUIFS�XJUI�UIF�FUIJDBM�SFRVJSFNFOUT�UIBU�BSF�SFMFWBOU�UP�PVS�
BVEJU� PG� UIF� TUBOEBMPOF� GJOBODJBM� TUBUFNFOUT� VOEFS� UIF�
QSPWJTJPOT�PG�UIF�"DU�BOE�UIF�3VMFT�UIFSFVOEFS�BOE�XF�IBWF�
GVMGJMMFE�PVS� PUIFS� FUIJDBM� SFTQPOTJCJMJUJFT� JO� BDDPSEBODF�XJUI�
UIFTF�SFRVJSFNFOUT�BOE�UIF�$PEF�PG�&UIJDT��8F�CFMJFWF�UIBU�UIF�
BVEJU�FWJEFODF�XF�IBWF�PCUBJOFE�JT�TVGGJDJFOU�BOE�BQQSPQSJBUF�
UP�QSPWJEF�B�CBTJT�GPS�PVS�PQJOJPO�

,FZ�"VEJU�.BUUFST

,FZ� BVEJU� NBUUFST� BSF� UIPTF� NBUUFST� UIBU� JO� PVS� QSPGFTTJPOBM�
KVEHNFOU�XFSF�PG�NPTU�TJHOJGJDBODF�JO�PVS�BVEJU�PG�UIF�TUBOEBMPOF�
GJOBODJBM� TUBUFNFOUT�PG� UIF�DVSSFOU�QFSJPE��5IFTF�NBUUFST�XFSF�
BEESFTTFE�JO�UIF�DPOUFYU�PG�PVS�BVEJU�PG�UIF�TUBOEBMPOF�GJOBODJBM�
TUBUFNFOUT�BT�B�XIPMF�BOE�JO�GPSNJOH�PVS�PQJOJPO�UIFSFPO�BOE�XF�
EP�OPU�QSPWJEF�B�TFQBSBUF�PQJOJPO�PO�UIFTF�NBUUFST�

72�7+(�0(0%(56�2)�0�V��60,7+6�	�)281'(56��,1',$��/,0,7('

3FWFOVF�3FDPHOJUJPO

5IF�LFZ�BVEJU�NBUUFS )PX�UIF�NBUUFS�XBT�BEESFTTFE�JO�PVS�BVEJU

3FWFOVF�GSPN�TBMF�PG�HPPET�JT�SFDPHOJTFE�XIFO�DPOUSPM�PG�UIF�
QSPEVDUT�CFJOH�TPME�JT�USBOTGFSSFE�UP�UIF�DVTUPNFS�BOE�XIFO�
UIFSF� BSF� OP� MPOHFS� BOZ� VOGVMGJMMFE� PCMJHBUJPOT�� 5IF�
QFSGPSNBODF�PCMJHBUJPOT�JO�UIF�DPOUSBDUT�BSF�GVMGJMMFE�BU�UIF�UJNF�
PG� EJTQBUDI� EFMJWFSZ� PS� VQPO� GPSNBM� DVTUPNFS� BDDFQUBODF�
EFQFOEJOH�PO�DVTUPNFS�UFSNT�

3FWFOVF�GSPN�TBMF�PG�TFSWJDFT�JT�SFDPHOJTFE�VQPO�DPNQMFUJPO�
PG�TFSWJDF�

3FWFOVF� JT� NFBTVSFE� BU� GBJS� WBMVF� PG� UIF� DPOTJEFSBUJPO�
SFDFJWFE�PS�SFDFJWBCMF�BGUFS�EFEVDUJPO�PG�BOZ�USBEF�EJTDPVOUT�
WPMVNF�SFCBUFT�BOE�BOZ�UBYFT�PS�EVUJFT�DPMMFDUFE�PO�CFIBMG�PG�
UIF� HPWFSONFOU� TVDI� BT� HPPET� BOE� TFSWJDFT� UBY� FUD��
"DDVNVMBUFE�FYQFSJFODF�JT�VTFE�UP�FTUJNBUF�UIF�QSPWJTJPO�GPS�
EJTDPVOUT� BOE� SFCBUFT�� 3FWFOVF� JT� POMZ� SFDPHOJTFE� UP� UIF�
FYUFOU�UIBU�JU� JT�IJHIMZ�QSPCBCMF�B�TJHOJGJDBOU�SFWFSTBM�XJMM�OPU�
PDDVS�

5IFSF� JT� B� SJTL� PG� SFWFOVF� CFJOH� PWFSTUBUFE� EVF� UP� GSBVE�
JODMVEJOH� UISPVHI� NBOJQVMBUJPO� PG� SFCBUFT� BOE� EJTDPVOUT�
SFTVMUJOH�GSPN�QSFTTVSF�UIF�NBOBHFNFOU�NBZ�GFFM�UP�BDIJFWF�
QFSGPSNBODF�UBSHFUT�BU�UIF�SFQPSUJOH�QFSJPE�FOE�

0VS�BVEJU�QSPDFEVSFT�JODMVEF�

t� 8F� BTTFTTFE� UIF� BQQSPQSJBUFOFTT� PG� UIF� SFWFOVF�
SFDPHOJUJPO� BDDPVOUJOH� QPMJDJFT� CZ� DPNQBSJOH� XJUI�
BQQMJDBCMF�BDDPVOUJOH�TUBOEBSET�

t� 8F� UFTUFE� UIF� EFTJHO� JNQMFNFOUBUJPO� BOE� PQFSBUJOH�
FGGFDUJWFOFTT�PG�NBOBHFNFOU�T�HFOFSBM�*5�DPOUSPMT�BOE�
LFZ�BQQMJDBUJPO�DPOUSPMT�PWFS�UIF�$PNQBOZ�T�*5�TZTUFNT�
XIJDI� HPWFSO� SFWFOVF� SFDPHOJUJPO� JODMVEJOH� BDDFTT�
DPOUSPMT� DPOUSPMT� PWFS� QSPHSBN� DIBOHFT� JOUFSGBDFT�
CFUXFFO� EJGGFSFOU� TZTUFNT� BOE� LFZ� NBOVBM� JOUFSOBM�
DPOUSPMT� PWFS� SFWFOVF� SFDPHOJUJPO� UP� BTTFTT� UIF�
DPNQMFUFOFTT�PG�UIF�SFWFOVF�FOUSJFT�CFJOH�SFDPSEFE�JO�
UIF�HFOFSBM�MFEHFS�BDDPVOUJOH�TZTUFN�

t� 8F� UFTUFE� UIF� EFTJHO� JNQMFNFOUBUJPO� BOE� PQFSBUJOH�
FGGFDUJWFOFTT�PG�*OUFSOBM�'JOBODJBM�$POUSPMT�

� 8F�QFSGPSNFE�TVCTUBOUJWF�UFTUJOH�CZ�TFMFDUJOH�TBNQMFT�
PG� SFWFOVF� USBOTBDUJPOT� SFDPSEFE� EVSJOH� UIF� ZFBS� CZ�
WFSJGZJOH� UIF� VOEFSMZJOH� EPDVNFOUT� XIJDI� JODMVEFE�
HPPET�EJTQBUDI�OPUFT�TIJQQJOH�EPDVNFOUT�BOE�EFUBJMT�
XJUI� SFTQFDU� UP� QFSDFOUBHF� PG� DPNQMFUJPO� PG� TFSWJDF�
QSPKFDUT�
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5IF�LFZ�BVEJU�NBUUFS )PX�UIF�NBUUFS�XBT�BEESFTTFE�JO�PVS�BVEJU

t� 8F�JOTQFDUFE�PO�B�TBNQMF�CBTJT�LFZ�DVTUPNFS�DPOUSBDUT�
UP� JEFOUJGZ� UFSNT� BOE� DPOEJUJPOT� SFMBUJOH� UP� HPPET�
BDDFQUBODF�BOE�SFCBUFT�BOE�BTTFTTJOH�UIF�$PNQBOZ�T�
SFWFOVF� SFDPHOJUJPO� QPMJDJFT� XJUI� SFGFSFODF� UP� UIF�
SFRVJSFNFOUT�PG�UIF�BQQMJDBCMF�BDDPVOUJOH�TUBOEBSET�

t� 8F� QFSGPSNFE� DVU�PGG� UFTUJOH� GPS� TBNQMFT� PG� SFWFOVF�
USBOTBDUJPOT�SFDPSEFE�CFGPSF�BOE�BGUFS�UIF�GJOBODJBM�ZFBS�
FOE� EBUF� CZ� DPNQBSJOH� XJUI� SFMFWBOU� VOEFSMZJOH�
EPDVNFOUBUJPO� XIJDI� JODMVEFE� HPPET� EJTQBUDI� OPUFT�
TIJQQJOH� EPDVNFOUT� BOE� EFUBJMT� XJUI� SFTQFDU� UP�
QFSDFOUBHF�PG�DPNQMFUJPO�PG�TFSWJDF�QSPKFDUT�UP�BTTFTT�
XIFUIFS� UIF� SFWFOVF� XBT� SFDPHOJ[FE� JO� UIF� DPSSFDU�
QFSJPE�

"TTFTTNFOU�PG�DPOUJOHFOU�MJBCJMJUJFT�SFMBUJOH�UP�MJUJHBUJPOT�XBSSBOUZ�DMBJNT�BOE�#BOL�HVBSBOUFFT��JTTVFE�

5IF�LFZ�BVEJU�NBUUFS )PX�UIF�NBUUFS�XBT�BEESFTTFE�JO�PVS�BVEJU

5IF�$PNQBOZ�JT�QFSJPEJDBMMZ�TVCKFDU�UP�DIBMMFOHFT�TDSVUJOZ�PO�
UIF�NBUUFST�SFMBUJOH�UP�EJSFDU�UBY��'VSUIFS�QPUFOUJBM�FYQPTVSFT�
NBZ�BMTP�BSJTF� GSPN�HFOFSBM� MFHBM�QSPDFFEJOHT� JO�DPVSTF�PG�
CVTJOFTT��

"TTFTTNFOU� PG� DPOUJOHFOU� MJBCJMJUJFT� EJTDMPTVSF� SFRVJSFT�
.BOBHFNFOU�UP�NBLF�KVEHFNFOUT�BOE�FTUJNBUFT�JO�SFMBUJPO�UP�
UIF� JTTVFT�BOE�FYQPTVSFT��8IFUIFS� UIF� MJBCJMJUZ� JT� JOIFSFOUMZ�
VODFSUBJO�UIF�BNPVOUT�JOWPMWFE�BSF�QPUFOUJBMMZ�TJHOJGJDBOU�BOE�
BQQMJDBUJPO�PG�BDDPVOUJOH�TUBOEBSET�UP�EFUFSNJOF�UIF�BNPVOU�
JG�BOZ�UP�CF�QSPWJEFE�BT�MJBCJMJUZ�JT�JOIFSFOUMZ�TVCKFDUJWF�

0VS�BVEJU�QSPDFEVSFT�JODMVEFE�

t� 8F� UFTUFE� UIF� FGGFDUJWFOFTT� PG� DPOUSPMT� BSPVOE� UIF�
SFDPSEJOH�BOE�SF�BTTFTTNFOU�PG�DPOUJOHFOU�MJBCJMJUJFT�

t� 8F� EJTDVTTFE� UIF� TUBUVT� BOE� QPUFOUJBM� FYQPTVSFT� JO�
SFTQFDU� PG� TJHOJGJDBOU� MJUJHBUJPO� BOE� DMBJNT� XJUI� UIF�
$PNQBOZ�T� NBOBHFNFOU� JODMVEJOH� UIFJS� WJFXT� PO� UIF�
MJLFMZ� PVUDPNF� PG� FBDI� MJUJHBUJPO� BOE� DMBJN� BOE� UIF�
NBHOJUVEF� PG� QPUFOUJBM� FYQPTVSF� BOE� TJHIUFE� BOZ�
SFMFWBOU�PQJOJPOT�HJWFO�CZ�UIF�$PNQBOZ�T�BEWJTPST�

t� 8F�BTTFTTFE�UIF�BEFRVBDZ�PG�EJTDMPTVSFT�NBEF�

.BOBHFNFOU�T� 3FTQPOTJCJMJUZ� GPS� UIF� 4UBOEBMPOF�
'JOBODJBM�4UBUFNFOUT

5IF� $PNQBOZ�T� #PBSE� PG� %JSFDUPST� JT� SFTQPOTJCMF� GPS� UIF�
NBUUFST�TUBUFE�JO�4FDUJPO����	�
�PG�UIF�"DU�XJUI�SFTQFDU�UP�UIF�
QSFQBSBUJPO�PG�UIFTF�TUBOEBMPOF�GJOBODJBM�TUBUFNFOUT�UIBU�HJWF�
B�USVF�BOE�GBJS�WJFX�PG�UIF�TUBUF�PG�BGGBJST�	GJOBODJBM�QPTJUJPO
�
QSPGJU� PS� MPTT� 	GJOBODJBM� QFSGPSNBODF� JODMVEJOH� PUIFS�
DPNQSFIFOTJWF�JODPNF
�DIBOHFT�JO�FRVJUZ�BOE�DBTI�GMPXT�PG�
UIF�$PNQBOZ� JO� BDDPSEBODF�XJUI� UIF� BDDPVOUJOH� QSJODJQMFT�
HFOFSBMMZ� BDDFQUFE� JO� *OEJB� JODMVEJOH� UIF� "DDPVOUJOH�
4UBOEBSET�TQFDJGJFE�VOEFS�4FDUJPO�����PG�UIF�"DU�SFBE�XJUI�
3VMF� �� PG� UIF� $PNQBOJFT� 	"DDPVOUT
� 3VMFT� �����5IJT�
SFTQPOTJCJMJUZ� BMTP� JODMVEFT� NBJOUFOBODF� PG� BEFRVBUF�
BDDPVOUJOH�SFDPSET�JO�BDDPSEBODF�XJUI�UIF�QSPWJTJPOT�PG�UIF�
"DU� GPS� TBGFHVBSEJOH�PG� UIF�BTTFUT� PG� UIF�$PNQBOZ�BOE� GPS�
QSFWFOUJOH� BOE� EFUFDUJOH� GSBVET� BOE� PUIFS� JSSFHVMBSJUJFT��
TFMFDUJPO�BOE�BQQMJDBUJPO�PG�BQQSPQSJBUF�BDDPVOUJOH�QPMJDJFT��
NBLJOH� KVEHNFOUT� BOE� FTUJNBUFT� UIBU� BSF� SFBTPOBCMF� BOE�
QSVEFOU�� BOE� EFTJHO� JNQMFNFOUBUJPO� BOE� NBJOUFOBODF� PG�
BEFRVBUF� JOUFSOBM� GJOBODJBM� DPOUSPMT� UIBU� XFSF� PQFSBUJOH�
FGGFDUJWFMZ�GPS�FOTVSJOH�UIF�BDDVSBDZ�BOE�DPNQMFUFOFTT�PG�UIF�

BDDPVOUJOH� SFDPSET� SFMFWBOU� UP� UIF� QSFQBSBUJPO� BOE�
QSFTFOUBUJPO�PG�UIF�GJOBODJBM�TUBUFNFOUT�UIBU�HJWF�B�USVF�BOE�GBJS�
WJFX�BOE�BSF�GSFF�GSPN�NBUFSJBM�NJTTUBUFNFOU�XIFUIFS�EVF�UP�
GSBVE�PS�FSSPS�

*O� QSFQBSJOH� UIF� GJOBODJBM� TUBUFNFOUT� NBOBHFNFOU� JT�
SFTQPOTJCMF�GPS�BTTFTTJOH�UIF�$PNQBOZ�T�BCJMJUZ�UP�DPOUJOVF�BT�
B�HPJOH�DPODFSO�EJTDMPTJOH�BT�BQQMJDBCMF�NBUUFST�SFMBUFE�UP�
HPJOH� DPODFSO� BOE� VTJOH� UIF� HPJOH� DPODFSO� CBTJT� PG�
BDDPVOUJOH�VOMFTT�NBOBHFNFOU�FJUIFS�JOUFOET�UP�MJRVJEBUF�UIF�
$PNQBOZ�PS�UP�DFBTF�PQFSBUJPOT�PS�IBT�OP�SFBMJTUJD�BMUFSOBUJWF�
CVU�UP�EP�TP�

5IPTF�#PBSE�PG�%JSFDUPST�BSF�BMTP�SFTQPOTJCMF�GPS�PWFSTFFJOH�
UIF�DPNQBOZ�T�GJOBODJBM�SFQPSUJOH�QSPDFTT�

"VEJUPS�T� 3FTQPOTJCJMJUJFT� GPS� UIF� "VEJU� PG� UIF� 'JOBODJBM�
4UBUFNFOUT

0VS� PCKFDUJWFT� BSF� UP� PCUBJO� SFBTPOBCMF� BTTVSBODF� BCPVU�
XIFUIFS� UIF� GJOBODJBM� TUBUFNFOUT� BT� B� XIPMF� BSF� GSFF� GSPN�
NBUFSJBM�NJTTUBUFNFOU�XIFUIFS�EVF�UP�GSBVE�PS�FSSPS�BOE�UP�
JTTVF�BO�BVEJUPS�T�SFQPSU�UIBU�JODMVEFT�PVS�PQJOJPO��3FBTPOBCMF�
BTTVSBODF�JT�B�IJHI�MFWFM�PG�BTTVSBODF�CVU�JT�OPU�B�HVBSBOUFF�
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UIBU�BO�BVEJU�DPOEVDUFE� JO�BDDPSEBODF�XJUI�4"T�XJMM�BMXBZT�
EFUFDU�B�NBUFSJBM�NJTTUBUFNFOU�XIFO�JU�FYJTUT��.JTTUBUFNFOUT�
DBO�BSJTF�GSPN�GSBVE�PS�FSSPS�BOE�BSF�DPOTJEFSFE�NBUFSJBM�JG�
JOEJWJEVBMMZ� PS� JO� UIF� BHHSFHBUF� UIFZ� DPVME� SFBTPOBCMZ� CF�
FYQFDUFE�UP�JOGMVFODF�UIF�FDPOPNJD�EFDJTJPOT�PG�VTFST�UBLFO�
PO�UIF�CBTJT�PG�UIFTF�GJOBODJBM�TUBUFNFOUT�

"T� QBSU� PG� BO� BVEJU� JO� BDDPSEBODF� XJUI� 4"T� XF� FYFSDJTF�
QSPGFTTJPOBM� KVEHNFOU�BOE�NBJOUBJO�QSPGFTTJPOBM�TLFQUJDJTN�
UISPVHIPVU�UIF�BVEJU��8F�BMTP�

B�� *EFOUJGZ�BOE�BTTFTT�UIF�SJTLT�PG�NBUFSJBM�NJTTUBUFNFOU�PG�
UIF� GJOBODJBM�TUBUFNFOUT�XIFUIFS�EVF� UP� GSBVE�PS�FSSPS�
EFTJHO�BOE�QFSGPSN�BVEJU�QSPDFEVSFT�SFTQPOTJWF�UP�UIPTF�
SJTLT� BOE� PCUBJO� BVEJU� FWJEFODF� UIBU� JT� TVGGJDJFOU� BOE�
BQQSPQSJBUF�UP�QSPWJEF�B�CBTJT�GPS�PVS�PQJOJPO��5IF�SJTL�PG�
OPU�EFUFDUJOH�B�NBUFSJBM�NJTTUBUFNFOU�SFTVMUJOH�GSPN�GSBVE�
JT�IJHIFS�UIBO�GPS�POF�SFTVMUJOH�GSPN�FSSPS�BT�GSBVE�NBZ�
JOWPMWF� DPMMVTJPO� GPSHFSZ� JOUFOUJPOBM� PNJTTJPOT�
NJTSFQSFTFOUBUJPOT�PS�UIF�PWFSSJEF�PG�JOUFSOBM�DPOUSPM�

C�� 0CUBJO�BO�VOEFSTUBOEJOH�PG�JOUFSOBM�DPOUSPM�SFMFWBOU�UP�UIF�
BVEJU� JO� PSEFS� UP� EFTJHO� BVEJU� QSPDFEVSFT� UIBU� BSF�
BQQSPQSJBUF�JO�UIF�DJSDVNTUBODFT��6OEFS�TFDUJPO����	�
	J
�
PG�UIF�$PNQBOJFT�"DU������XF�BSF�BMTP�SFTQPOTJCMF�GPS�
FYQSFTTJOH� PVS� PQJOJPO� PO� XIFUIFS� UIF� DPNQBOZ� IBT�
BEFRVBUF�JOUFSOBM�GJOBODJBM�DPOUSPMT�TZTUFN�JO�QMBDF�BOE�
UIF�PQFSBUJOH�FGGFDUJWFOFTT�PG�TVDI�DPOUSPMT�

D�� &WBMVBUF�UIF�BQQSPQSJBUFOFTT�PG�BDDPVOUJOH�QPMJDJFT�VTFE�
BOE� UIF� SFBTPOBCMFOFTT� PG� BDDPVOUJOH� FTUJNBUFT� BOE�
SFMBUFE�EJTDMPTVSFT�NBEF�CZ�NBOBHFNFOU�

E�� $PODMVEF�PO�UIF�BQQSPQSJBUFOFTT�PG�NBOBHFNFOU�T�VTF�PG�
UIF�HPJOH�DPODFSO�CBTJT�PG�BDDPVOUJOH�BOE�CBTFE�PO�UIF�
BVEJU�FWJEFODF�PCUBJOFE�XIFUIFS�B�NBUFSJBM�VODFSUBJOUZ�
FYJTUT� SFMBUFE� UP� FWFOUT� PS� DPOEJUJPOT� UIBU� NBZ� DBTU�
TJHOJGJDBOU�EPVCU�PO�UIF�$PNQBOZ�T�BCJMJUZ�UP�DPOUJOVF�BT�B�
HPJOH�DPODFSO��*G�XF�DPODMVEF�UIBU�B�NBUFSJBM�VODFSUBJOUZ�
FYJTUT�XF�BSF�SFRVJSFE�UP�ESBX�BUUFOUJPO�JO�PVS�BVEJUPS�T�
SFQPSU� UP� UIF� SFMBUFE� EJTDMPTVSFT� JO� UIF� GJOBODJBM�
TUBUFNFOUT� PS� JG� TVDI� EJTDMPTVSFT� BSF� JOBEFRVBUF� UP�
NPEJGZ� PVS� PQJOJPO��0VS� DPODMVTJPOT� BSF� CBTFE� PO� UIF�
BVEJU� FWJEFODF�PCUBJOFE�VQ� UP� UIF�EBUF�PG�PVS�BVEJUPS�T�
SFQPSU��)PXFWFS� GVUVSF�FWFOUT�PS�DPOEJUJPOT�NBZ�DBVTF�
UIF�$PNQBOZ�UP�DFBTF�UP�DPOUJOVF�BT�B�HPJOH�DPODFSO�

F�� &WBMVBUF�UIF�PWFSBMM�QSFTFOUBUJPO�TUSVDUVSF�BOE�DPOUFOU�PG�
UIF� GJOBODJBM� TUBUFNFOUT� JODMVEJOH� UIF�EJTDMPTVSFT�BOE�
XIFUIFS�UIF�GJOBODJBM�TUBUFNFOUT�SFQSFTFOU�UIF�VOEFSMZJOH�
USBOTBDUJPOT�BOE�FWFOUT� JO� B�NBOOFS� UIBU� BDIJFWFT� GBJS�
QSFTFOUBUJPO�

8F� DPNNVOJDBUF� XJUI� UIPTF� DIBSHFE� XJUI� HPWFSOBODF�
SFHBSEJOH�BNPOH�PUIFS�NBUUFST�UIF�QMBOOFE�TDPQF�BOE�UJNJOH�
PG� UIF� BVEJU� BOE� TJHOJGJDBOU� BVEJU� GJOEJOHT� JODMVEJOH� BOZ�
TJHOJGJDBOU� EFGJDJFODJFT� JO� JOUFSOBM� DPOUSPM� UIBU� XF� JEFOUJGZ�

EVSJOH�PVS�BVEJU�

8F� BMTP� QSPWJEF� UIPTF� DIBSHFE� XJUI� HPWFSOBODF� XJUI� B�
TUBUFNFOU� UIBU� XF� IBWF� DPNQMJFE� XJUI� SFMFWBOU� FUIJDBM�
SFRVJSFNFOUT�SFHBSEJOH� JOEFQFOEFODF�BOE�UP�DPNNVOJDBUF�
XJUI� UIFN� BMM� SFMBUJPOTIJQT� BOE� PUIFS� NBUUFST� UIBU� NBZ�
SFBTPOBCMZ� CF� UIPVHIU� UP� CFBS� PO� PVS� JOEFQFOEFODF� BOE�
XIFSF�BQQMJDBCMF�SFMBUFE�TBGFHVBSET�

'SPN� UIF� NBUUFST� DPNNVOJDBUFE� XJUI� UIPTF� DIBSHFE� XJUI�
HPWFSOBODF�XF�EFUFSNJOF� UIPTF�NBUUFST� UIBU�XFSF�PG�NPTU�
TJHOJGJDBODF� JO� UIF� BVEJU� PG� UIF� GJOBODJBM� TUBUFNFOUT� PG� UIF�
DVSSFOU� QFSJPE� BOE� BSF� UIFSFGPSF� UIF� LFZ� BVEJU�NBUUFST��8F�
EFTDSJCF� UIFTF�NBUUFST� JO�PVS�BVEJUPS�T� SFQPSU�VOMFTT� MBX�PS�
SFHVMBUJPO� QSFDMVEFT� QVCMJD� EJTDMPTVSF� BCPVU� UIF� NBUUFS� PS�
XIFO�JO�FYUSFNFMZ�SBSF�DJSDVNTUBODFT�XF�EFUFSNJOF�UIBU�B�
NBUUFS�TIPVME�OPU�CF�DPNNVOJDBUFE�JO�PVS�SFQPSU�CFDBVTF�UIF�
BEWFSTF� DPOTFRVFODFT� PG� EPJOH� TP� XPVME� SFBTPOBCMZ� CF�
FYQFDUFE� UP� PVUXFJHI� UIF� QVCMJD� JOUFSFTU� CFOFGJUT� PG� TVDI�
DPNNVOJDBUJPO�

3FQPSU�PO�0UIFS�-FHBM�BOE�3FHVMBUPSZ�3FRVJSFNFOUT

��� "T�SFRVJSFE�CZ�UIF�$PNQBOJFT�	"VEJUPS�T�3FQPSU
�0SEFS�
�����	iUIF�0SEFSw
�JTTVFE�CZ�UIF�$FOUSBM�(PWFSONFOU�PG�
*OEJB�JO�UFSNT�PG�TVC�TFDUJPO�	��
�PG�TFDUJPO�����PG�UIF�"DU�
XF�HJWF�JO�UIF�i"OOFYVSF�"w�B�TUBUFNFOU�PO�UIF�NBUUFST�
TQFDJGJFE�JO�QBSBHSBQIT���BOE���PG�UIF�0SEFS�UP�UIF�FYUFOU�
BQQMJDBCMF�

��� "T�SFRVJSFE�CZ�TFDUJPO����	�
�PG�UIF�"DU�XF�SFQPSU�UIBU��

� B�� 8F�IBWF�TPVHIU�BOE�PCUBJOFE�BMM�UIF�JOGPSNBUJPO�BOE�
FYQMBOBUJPOT�XIJDI�UP�UIF�CFTU�PG�PVS�LOPXMFEHF�BOE�
CFMJFG�XFSF�OFDFTTBSZ�GPS�UIF�QVSQPTF�PG�PVS�BVEJU�

� C�� *O�PVS�PQJOJPO�QSPQFS�CPPLT�PG�BDDPVOU�BT�SFRVJSFE�CZ�
MBX� IBWF� CFFO� LFQU� CZ� UIF� $PNQBOZ� TP� GBS� BT� JU�
BQQFBST�GSPN�PVS�FYBNJOBUJPO�PG�UIPTF�CPPLT�

� D�� 5IF� TUBOEBMPOF� CBMBODF� TIFFU� UIF� TUBOEBMPOF�
TUBUFNFOU� PG� QSPGJU� BOE� MPTT� 	JODMVEJOH� PUIFS�
DPNQSFIFOTJWF�JODPNF
�UIF�TUBOEBMPOF�TUBUFNFOU�PG�
DIBOHFT� JO� FRVJUZ� BOE� UIF� TUBOEBMPOF� TUBUFNFOU� PG�
DBTI�GMPXT�EFBMU�XJUI�CZ�UIJT�3FQPSU�BSF�JO�BHSFFNFOU�
XJUI�UIF�CPPLT�PG�BDDPVOU�

� E�� *O� PVS� PQJOJPO� UIF� BGPSFTBJE� GJOBODJBM� TUBUFNFOUT�
DPNQMZ�XJUI�UIF�"DDPVOUJOH�4UBOEBSET�TQFDJGJFE�VOEFS�
TFDUJPO�����PG�UIF�$PNQBOJFT�"DU������SFBE�XJUI�UIF�
3VMF���PG�UIF�$PNQBOJFT�	"DDPVOUT
�3VMFT������

� F�� 0O�UIF�CBTJT�PG�XSJUUFO�SFQSFTFOUBUJPOT�SFDFJWFE�GSPN�
UIF�EJSFDUPST�BT�PO�.BSDI���TU������UBLFO�PO�SFDPSE�
CZ� UIF� #PBSE� PG� %JSFDUPST� OPOF� PG� UIF� EJSFDUPST� JT�
EJTRVBMJGJFE� BT� PO� .BSDI� ��TU� ����� GSPN� CFJOH�
BQQPJOUFE�BT�B�EJSFDUPS�JO�UFSNT�PG�TFDUJPO�����	�
�PG�
UIF�"DU�

���������
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� G�� 8JUI�SFTQFDU�UP�UIF�BEFRVBDZ�PG�UIF�JOUFSOBM�GJOBODJBM�
DPOUSPMT�PWFS�GJOBODJBM�SFQPSUJOH�PG�UIF�$PNQBOZ�BOE�
UIF�PQFSBUJOH�FGGFDUJWFOFTT�PG�TVDI�DPOUSPMT�SFGFS�UP�
PVS�TFQBSBUF�3FQPSU�JO�i"OOFYVSF�#w�

� H�� 8JUI�SFTQFDU�UP�UIF�PUIFS�NBUUFST�UP�CF�JODMVEFE�JO�UIF�
"VEJUPS�T�3FQPSU� JO� BDDPSEBODF�XJUI�3VMF� ��� PG� UIF�
$PNQBOJFT�	"VEJU�BOE�"VEJUPST
�3VMFT������ JO�PVS�
PQJOJPO� BOE� UP� UIF� CFTU� PG� PVS� JOGPSNBUJPO� BOE�
BDDPSEJOH�UP�UIF�FYQMBOBUJPOT�HJWFO�UP�VT�

� � 	J
� 5IF� $PNQBOZ� EPFT� OPU� IBWF� BOZ� QFOEJOH�
MJUJHBUJPO�XIJDI�XPVME�JNQBDU�JUT�GJOBODJBM�QPTJUJPO��

� � 	JJ
� 5IF� $PNQBOZ� EJE� OPU� IBWF� BOZ� MPOH� UFSN�
DPOUSBDUT�JODMVEJOH�EFSJWBUJWF�DPOUSBDUT�GPS�XIJDI�
UIFSF�XFSF�BOZ�NBUFSJBM�GPSFTFFBCMF�MPTTFT�

� � 	JJJ
� 5IFSF�XFSF�OP�BNPVOUT�XIJDI�XFSF�SFRVJSFE�UP�CF�
USBOTGFSSFE� UP� UIF� *OWFTUPS� &EVDBUJPO� BOE�
1SPUFDUJPO�'VOE�CZ�UIF�$PNQBOZ�

��� "T�SFRVJSFE�CZ�4FDUJPO����	��
�PG�UIF�"DU�XF�SFQPSU�UIBU�
UIF�$PNQBOZ�IBT�QBJE�SFNVOFSBUJPO�UP�JUT�EJSFDUPST�EVSJOH�
UIF�ZFBS�JO�BDDPSEBODF�XJUI�UIF�QSPWJTJPOT�PG�BOE�MJNJUT�MBJE�
EPXO�VOEFS�4FDUJPO�����SFBE�XJUI�4DIFEVMF�7�UP�UIF�"DU�

)RU�%�1�6XEUDPDQ\D�	�&R
&KDUWHUHG�$FFRXQWDQWV

)51�1R��������6

3ODFH�������%DQJDORUH
'DWH������������������

'HYHQGUD�1D\DN
3DUWQHU

0�1R��������

$QQH[XUH�$�WR�WKH�,QGHSHQGHQW�$XGLWRUV¶�5HSRUW
5IF�"OOFYVSF�SFGFSSFE�UP�JO�PVS�*OEFQFOEFOU�"VEJUPST��3FQPSU�
UP�UIF�NFNCFST�PG�UIF�$PNQBOZ�PO�UIF�TUBOEBMPOF�GJOBODJBM�
TUBUFNFOUT�GPS�UIF�ZFBS�FOEFE���TU�.BSDI������XF�SFQPSU�UIBU�

J
� 'JYFE�"TTFUT

� B
� 5IF�$PNQBOZ�IBT�NBJOUBJOFE�QSPQFS�SFDPSET�PG�GJYFE�
BTTFUT�TIPXJOH�GVMM�QBSUJDVMBST�JODMVEJOH�RVBOUJUBUJWF�
EFUBJMT�BOE�TJUVBUJPO�PG�UIF�BTTFUT�

� C
� 5IF� .BOBHFNFOU� IBT� DPOEVDUFE� B� QIZTJDBM�
WFSJGJDBUJPO�PG�UIF�GJYFE�BTTFUT�EVSJOH�UIF�ZFBS�BOE�OP�
NBUFSJBM� EJTDSFQBODJFT� XFSF� OPUJDFE� PO� TVDI�
WFSJGJDBUJPO��

� D
� 5IF�UJUMF�EFFET�PG�JNNPWBCMF�QSPQFSUJFT�BSF�IFME�JO�UIF�
OBNF�PG�UIF�DPNQBOZ�

JJ
� *OWFOUPSZ

� 5IF�JOWFOUPSZ�IBT�CFFO�QIZTJDBMMZ�WFSJGJFE�EVSJOH�UIF�ZFBS�
CZ�UIF�NBOBHFNFOU�BU�SFBTPOBCMF�JOUFSWBMT�BOE�UIFSF�BSF�
OP�NBUFSJBM�EJTDSFQBODJFT�OPUJDFE�

JJJ
� -PBOT�BOE�"EWBODFT

� 5IF� $PNQBOZ� IBT� OPU� HSBOUFE� BOZ� MPBOT� TFDVSFE� PS�
VOTFDVSFE�UP�DPNQBOJFT�GJSNT�PS�PUIFS�QBSUJFT�DPWFSFE�JO�
UIF�SFHJTUFS�NBJOUBJOFE�VOEFS�TFDUJPO�����PG�$PNQBOJFT�
"DU�������"DDPSEJOHMZ�QSPWJTJPOT�PG�DMBVTF�	JJJ
�	B
�	C
���
	D
� PG� UIF� BCPWF� TBJE� PSEFS� BSF� OPU� BQQMJDBCMF� UP� UIF�
$PNQBOZ�

JW
� -PBOT�*OWFTUNFOUT�(VBSBOUFFT

� *O� PVS� PQJOJPO� BOE� BDDPSEJOH� UP� UIF� JOGPSNBUJPO� BOE�
FYQMBOBUJPOT�HJWFO�UP�VT�QSPWJTJPOT�PG�TFDUJPO�����BOE�����

PG�UIF�$PNQBOJFT�"DU������IBWF�CFFO�DPNQMJFE�XJUI�JO�
SFTQFDU�PG� MPBOT� JOWFTUNFOUT�HVBSBOUFFT�BOE�TFDVSJUZ�
HJWFO�CZ�UIF�DPNQBOZ�

W
� %FQPTJUT

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPO�HJWFO�UP�VT�
UIF� DPNQBOZ� IBT� OPU� BDDFQUFE� BOZ� EFQPTJUT�
DPOTFRVFOUMZ�EJSFDUJWFT�PG� UIF�3#*�BOE� UIF�QSPWJTJPO�PG�
4FDUJPO����BOE����PS�BOZ�PUIFS�SFMFWBOU�QSPWJTJPO�PG�UIF�
$PNQBOJFT�"DU�����BOE�UIF�SVMFT� GSBNFE�UIFSF�VOEFS�
BSF�OPU�BQQMJDBCMF�UP�UIF�DPNQBOZ�

WJ
� $PTU�SFDPSET

� "DDPSEJOH�UP�JOGPSNBUJPO�BOE�FYQMBOBUJPO�HJWFO�UP�VT�UIF�
DPNQBOZ�JT�OPU�SFRVJSFE�UP�NBJOUBJO�DPTU�SFDPSET�BT�QFS�
TVC� TFDUJPO� 	�
� PG� TFDUJPO� ���� PG� UIF� "DU� IFODF� OP�
DPNNFOU�JT�SFRVJSFE�PO�UIF�TBNF�

WJJ
� ��4UBUVUPSZ�%VFT

� B
� 6OEJTQVUFE�TUBUVUPSZ�EVFT� JODMVEJOH�QSPWJEFOU� GVOE�
FNQMPZFF�T� TUBUF� JOTVSBODF� JODPNF� UBY� TBMFT� UBY�
XFBMUI�UBY�TFSWJDF�UBY�EVUZ�PG�DVTUPNT�EVUZ�PG�FYDJTF�
WBMVF�BEEFE�UBY�(PPET�BOE�4FSWJDFT�UBY�DFTT�BOE�
PUIFS� TUBUVUPSZ� EVFT� BQQMJDBCMF� UP� JU� IBWF� HFOFSBMMZ�
CFFO� SFHVMBSMZ� EFQPTJUFE� CZ� UIF�$PNQBOZ�XJUI� UIF�
BQQSPQSJBUF�BVUIPSJUJFT�

� C
� "DDPSEJOH�UP�UIF�SFDPSET�PG�UIF�$PNQBOZ�UIFSF�BSF�OP�
EVFT� PG� � 4BMFT� UBY� PS� 4FSWJDF� UBY� PS� (PPET� BOE�
4FSWJDFT�UBY�PS�EVUZ�PG�DVTUPNT�PS�EVUZ�PG�FYDJTF�PS�
WBMVF�BEEFE� UBY�XIJDI�IBWF�OPU�CFFO�EFQPTJUFE�PO�
BDDPVOU�PG�BOZ�EJTQVUF��FYDFQU�GPS�UIF�GPMMPXJOH�
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1DPH�RI�6WDWXWH 1DWXUH�RI�WKH�'XHV $PRXQW 3HULRG�WR�ZKLFK�WKH
DPRXQW�UHODWHG�WR

)RUXP�ZKHUH�GLVSXWH
LV�SHQGLQJ

,QFRPH�7D[�$FW������ ,QFRPH�WD[ 5V������������� $VVHVVPHQW
<HDU����������

&RPPLVVLRQHU�RI
,QFRPH�WD[�$SSHDOV

WJJJ
� 3FQBZNFOU�PG�-PBOT

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�HJWFO�UP�VT�
BOE�PO�UIF�CBTJT�PG�PVS�FYBNJOBUJPO�PG�UIF�SFDPSET�PG�UIF�
$PNQBOZ�UIF�DPNQBOZ�IBT�OPU�EFGBVMUFE�JO�SFQBZNFOU�
PG� MPBOT� PS� CPSSPXJOHT� UP� B� GJOBODJBM� JOTUJUVUJPO� CBOL�
(PWFSONFOU�PS�EVFT�UP�EFCFOUVSF�IPMEFST�

JY
� %JWFSTJPO�PG�'VOET

� 5IF�DPNQBOZ�IBT�OFJUIFS�CPSSPXFE�BOZ�UFSN�MPBO�OPS�
SBJTFE�NPOFZ�CZ�XBZ�PG�QVCMJD�PGGFS��)FODF�QBSBHSBQI�
�	JY
�PG�UIF�PSEFS�JT�OPU�BQQMJDBCMF�

Y
� 'SBVET�OPUJDFE���%FUFDUFE

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�HJWFO�UP�VT�
BOE�PO�UIF�CBTJT�PG�PVS�FYBNJOBUJPO�PG�UIF�SFDPSET�PG�UIF�
$PNQBOZ�OP�NBUFSJBM�GSBVE�CZ�UIF�DPNQBOZ�PS�BOZ�GSBVE�
PO�UIF�DPNQBOZ�CZ�JUT�PGGJDFST�PS�FNQMPZFFT�IBT�CFFO�
OPUJDFE�PS�SFQPSUFE�EVSJOH�UIF�ZFBS�

YJ
� .BOBHFSJBM�3FNVOFSBUJPO

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�HJWFO�UP�VT�
BOE� CBTFE� PO� PVS� FYBNJOBUJPO� PG� UIF� SFDPSET� PG� UIF�
DPNQBOZ� NBOBHFSJBM� SFNVOFSBUJPO� IBT� CFFO�
QBJE�QSPWJEFE�JO�BDDPSEBODF�XJUI�UIF�SFRVJTJUF�BQQSPWBMT�
NBOEBUFE� CZ� UIF� QSPWJTJPOT� PG� TFDUJPO� ���� SFBE� XJUI�
4DIFEVMF�7�UP�UIF�$PNQBOJFT�"DU�

YJJ
� /JEIJ�$PNQBOZ

� 5IF�DPNQBOZ�JT�OPU�B�/JEIJ�$PNQBOZ�BT�NFOUJPOFE�JO�
TFDUJPO�����PG�UIF�$PNQBOJFT�"DU������BOE�IFODF�OP�
DPNNFOU�JT�SFRVJSFE�PO�UIF�TBNF�

YJJJ
� 3FMBUFE�1BSUZ�5SBOTBDUJPOT

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�HJWFO�UP�VT�
BOE�PO�UIF�CBTJT�PG�PVS�FYBNJOBUJPO�PG�UIF�SFDPSET�PG�UIF�

$PNQBOZ�BMM�USBOTBDUJPOT�XJUI�UIF�SFMBUFE�QBSUJFT�BSF�JO�
DPNQMJBODF�XJUI�TFDUJPOT�����BOE�����PG�$PNQBOJFT�"DU�
�����XIFSF�BQQMJDBCMF�BOE�UIF�EFUBJMT�PG�UIF�USBOTBDUJPOT�
IBWF� CFFO� EJTDMPTFE� JO� UIF� 'JOBODJBM� 4UBUFNFOUT� BT�
SFRVJSFE� CZ� UIF� BDDPVOUJOH� TUBOEBSET� BOE� 5IF�
$PNQBOJFT�"DU������

YJW
� 1SFGFSFOUJBM�BMMPUNFOU

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�HJWFO�UP�VT�
BOE�PO�UIF�CBTJT�PG�PVS�FYBNJOBUJPO�PG�UIF�SFDPSET�PG�UIF�
$PNQBOZ� UIF�DPNQBOZ�IBT�OPU�NBEF�BOZ�QSFGFSFOUJBM�
BMMPUNFOU�PS�QSJWBUF�QMBDFNFOU�PG�TIBSFT�PS�GVMMZ�PS�QBSUMZ�
DPOWFSUJCMF�EFCFOUVSFT�EVSJOH�UIF�ZFBS�VOEFS�SFWJFX�BOE�
IFODF�OP�DPNNFOU�JT�SFRVJSFE�PO�UIF�TBNF�

YW
� /PO�DBTI�USBOTBDUJPOT

� "DDPSEJOH�UP�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�HJWFO�UP�VT�
BOE�PO�UIF�CBTJT�PG�PVS�FYBNJOBUJPO�PG�UIF�SFDPSET�PG�UIF�
$PNQBOZ� UIF�DPNQBOZ�IBT�OPU�FOUFSFE� JOUP�BOZ�OPO�
DBTI� USBOTBDUJPOT�XJUI�EJSFDUPST�PS�QFSTPOT�DPOOFDUFE�
XJUI�IJN�BOE�IFODF�OP�DPNNFOU�JT�SFRVJSFE�PO�UIF�TBNF�

YWJ
� $FSUJGJDBUJPO�GPS�/PO�#BOLJOH�'JOBODJBM�*OTUJUVUJPO

� 5IF�DPNQBOZ�JT�OPU�B�/PO�#BOLJOH�'JOBODJBM�*OTUJUVUJPO�
IFODF� SFHJTUSBUJPO�VOEFS�TFDUJPO����*"�PG� UIF�3FTFSWF�
#BOL�PG�*OEJB�"DU������JT�OPU�SFRVJSFE�
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8F�IBWF�BVEJUFE�UIF�JOUFSOBM�GJOBODJBM�DPOUSPMT�PWFS�GJOBODJBM�
SFQPSUJOH�PG�.�T��4.*5)4���'06/%&34�	*/%*"
�-*.*5&%�
	iUIF�$PNQBOZw
�BT�PG�.BSDI���TU������JO�DPOKVODUJPO�XJUI�PVS�
BVEJU�PG�UIF�GJOBODJBM�TUBUFNFOUT�PG�UIF�$PNQBOZ�GPS�UIF�ZFBS�
FOEFE�PO�UIBU�EBUF�

.BOBHFNFOU�T� 3FTQPOTJCJMJUZ� GPS� *OUFSOBM� 'JOBODJBM�
$POUSPMT

5IF�$PNQBOZ�T�NBOBHFNFOU� JT�SFTQPOTJCMF�GPS�FTUBCMJTIJOH�
BOE� NBJOUBJOJOH� JOUFSOBM� GJOBODJBM� DPOUSPMT� CBTFE� PO� UIF�
JOUFSOBM�DPOUSPM�PWFS�GJOBODJBM�SFQPSUJOH�DSJUFSJB�FTUBCMJTIFE�CZ�
UIF�$PNQBOZ�DPOTJEFSJOH�UIF�FTTFOUJBM�DPNQPOFOUT�PG�JOUFSOBM�
DPOUSPM� TUBUFE� JO� UIF� i(VJEBODF� /PUF� PO� "VEJU� PG� *OUFSOBM�
'JOBODJBM� $POUSPMT�0WFS� 'JOBODJBM� 3FQPSUJOHw� JTTVFE� CZ� UIF�
*OTUJUVUF� PG� $IBSUFSFE� "DDPVOUBOUT� PG� *OEJB�� 5IFTF�
SFTQPOTJCJMJUJFT� JODMVEF� UIF� EFTJHO� JNQMFNFOUBUJPO� BOE�
NBJOUFOBODF�PG�BEFRVBUF�JOUFSOBM�GJOBODJBM�DPOUSPMT�UIBU�XFSF�
PQFSBUJOH� FGGFDUJWFMZ� GPS� FOTVSJOH� UIF� PSEFSMZ� BOE� FGGJDJFOU�
DPOEVDU� PG� JUT� CVTJOFTT� JODMVEJOH� BEIFSFODF� UP� DPNQBOZ�T�
QPMJDJFT� UIF� TBGFHVBSEJOH� PG� JUT� BTTFUT� UIF� QSFWFOUJPO� BOE�
EFUFDUJPO�PG�GSBVET�BOE�FSSPST�UIF�BDDVSBDZ�BOE�DPNQMFUFOFTT�
PG�UIF�BDDPVOUJOH�SFDPSET�BOE�UIF�UJNFMZ�QSFQBSBUJPO�PG�SFMJBCMF�
GJOBODJBM� JOGPSNBUJPO�BT�SFRVJSFE�VOEFS�UIF�$PNQBOJFT�"DU�
�����

"VEJUPST��3FTQPOTJCJMJUZ

0VS�SFTQPOTJCJMJUZ�JT�UP�FYQSFTT�BO�PQJOJPO�PO�UIF�$PNQBOZhT�
JOUFSOBM�GJOBODJBM�DPOUSPMT�PWFS�GJOBODJBM�SFQPSUJOH�CBTFE�PO�PVS�
BVEJU�� 8F� DPOEVDUFE� PVS� BVEJU� JO� BDDPSEBODF� XJUI� UIF�
(VJEBODF�/PUF�PO�"VEJU�PG� *OUFSOBM�'JOBODJBM�$POUSPMT�0WFS�
'JOBODJBM�3FQPSUJOH�	UIF�i(VJEBODF�/PUFw
�BOE�UIF�4UBOEBSET�
PO� "VEJUJOH� JTTVFE� CZ� *$"*� BOE� EFFNFE� UP� CF� QSFTDSJCFE�
VOEFS� TFDUJPO� ���	��
� PG� UIF� $PNQBOJFT� "DU� ����� UP� UIF�
FYUFOU�BQQMJDBCMF�UP�BO�BVEJU�PG�JOUFSOBM�GJOBODJBM�DPOUSPMT�CPUI�
BQQMJDBCMF�UP�BO�BVEJU�PG�*OUFSOBM�'JOBODJBM�$POUSPMT�BOE�CPUI�
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HPPET��3FWFOVF�GSPN�UIF�TBMF�PG�HPPET�JT�NFBTVSFE�BU�
UIF�GBJS�WBMVF�PG�UIF�DPOTJEFSBUJPO�SFDFJWFE�PS�SFDFJWBCMF�
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� "TTFUT�JO�UIF�DPVSTF�PG�DPOTUSVDUJPO�BSF�DBQJUBMJ[FE�JO�UIF�
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VUJMJTFE�FYDFQU�

� B�� 8IFO� UIF� EFGFSSFE� UBY� BTTFU� SFMBUJOH� UP� UIF�
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SBUFT� UIBU�BSF�FYQFDUFE� UP�BQQMZ� JO� UIF�ZFBS�XIFO� UIF�
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