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*OUFMMJHFOU�*OWFTUNFOU�$IBJO�UFBN�OPU�POMZ�LOPX�UIF�DVUUJOH�FEHF�
UFDIOPMPHZ�CVU�BMTP�BQQMZ�UIFN�UP�QSPEVDUT�MFU�UIF�UFDIOPMPHZ�HP�
PVU�PG�UIF�MBCPSBUPSZ�BOE�VMUJNBUFMZ�TFSWF�UIF�QVCMJD�

���4PMJE�CBTJT�PO�"SUJDJBM�*OUFMMJHFODF�BOE�#JH�%BUB
����*OUFMMJHFOU�*OWFTUNFOU�$IBJO�JT�B�QMBUGPSN�UIBU�JOUFHSBUFT�
OBODJBM�FOHJOFFSJOH�CJH�EBUB�BOBMZTJT�BOE�BSUJDJBM�
JOUFMMJHFODF�XJUI�CMPDLDIBJO�UFDIOPMPHZ�UP�IFMQ�JOWFTUPST�
RVJDLMZ�NBLF�UIF�SJHIU�JOWFTUNFOU�EFDJTJPOT�BOE�
JNQMFNFOUBUJPO�PG�UIPTF�EFDJTJPOT��5IF�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�QMBUGPSN�GPDVTFT�PO�UIF�NBOBHFNFOU�BOE�PQFSBUJPO�PG�
CPUI�EJHJUBM�BTTFUT�BOE�USBEJUJPOBM�OBODJBM�BTTFUT�HBUIFST�
VTFST�BOE�IFMQ�VTFST�BDIJFWF�BTTFU�FOIBODFNFOU�UISPVHI�POF�
TUPQ�TUBOEBSEJ[FE�TFSWJDFT�
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�����$VSSFOUMZ�UIFSF�BSF�NBOZ�JOUFMMJHFOU�BEWJTPS�QSPEVDUT�GPS�
UIF�EJHJUBM�DVSSFODZ�NBSLFU�CVU�UIFJS�BTTFU�NBOBHFNFOU�
GPSNT�BOE�TFSWJDFT�BSF�SFMBUJWFMZ�TJNQMF��5IF�JOUFMMJHFOU�
JOWFTUNFOU�QMBUGPSN�PG�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�JT�OPU�
POMZ�B�TUSBUFHJD�NBOBHFNFOU�QMBUGPSN�GPS�EJHJUBM�BTTFUT�BOE�
USBEJUJPOBM�BTTFUT�CVU�BMTP�B�SFMJBCMF�CSJEHF�MJOLJOH�UIF�TBGF�
TUPSBHF�PG�EJHJUBM�BTTFUT�BOE�SFBM�UJNF�BSCJUSBHF�BT�XFMM�BT�
MJOLJOH�UIF�FYDIBOHFT�BOE�JOWFTUPST�

�����5IF�QMBUGPSN�BDDFTTFT�UIF�DVSSFOU�NBJOTUSFBN�EJHJUBM�
DVSSFODZ�FYDIBOHFT�BOE�QSPWJEFT�POF�TUPQ�TFSWJDFT�TVDI�BT�
BDDPVOU�PQFOJOH�USBEJOH�BOE�BSCJUSBHF�XJUI�POF�DMJDL�
SFHJTUSBUJPO�FMJNJOBUJOH�UIF�OFFE�GPS�NVMUJQMF�JOWFTUPST�BOE�
SFQFBUFE�SFHJTUSBUJPO��"U�UIF�TBNF�UJNF�UIF�QMBUGPSN�
JOUSPEVDFT�B�WBSJFUZ�PG�DFSUJFE�UIJSE�QBSUZ�TUSBUFHJFT�UIBU�VTF�
NBDIJOF�MFBSOJOH�UP�DPOUJOVPVTMZ�BHHSFHBUF�BOE�PQUJNJ[F�
WBSJPVT�JOWFTUNFOU�TUSBUFHJFT�BOE�JOWFTUNFOU�EFSJWBUJWFT�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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���5IF�"EWBOUBHF�PG�5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO
5IF�NBJO�DIBJO�EFWFMPQNFOU�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�IBT�UISFF�BEWBOUBHFT�PWFS�&UIFSFVN��
B5IF�DPOTFOTVT�UJNF�JT�TIPSU�UIF�NJOJNVN�DPOTFOTVT�UJNF�
DBO�CF�SFEVDFE�UP�TFDPOE�BOE�UIF�UISPVHIQVU�DBO�CF�VQ�UP��
UJNFT�DPNQBSFE�XJUI�&UIFSFVN�
C5IF�JOUFMMJHFOU�DPOUSBDU�WJSUVBM�NBDIJOF�PG�UIF�*OUFMMFDUVBM�
*OWFTUNFOU�$IBJO�JT�QSPWJEFE�GPS�UIF�DPOUJOVPVT�PQUJNJ[BUJPO�
PG�JOUFMMJHFOU�JOWFTUNFOU�BEWJTPST�
D&BDI�DPOTFOTVT�OPEF�JT�PDJBMMZ�SFWJFXFE�UIF�RVBMJUZ�JT�
DPOUSPMMBCMF�BOE�UIF�SFMBUJPOTIJQ�CFUXFFO�UIF�OPEFT�JT�
CBMBODFE�XJUI�FBDI�PUIFS�UP�QSFWFOU�FWJM�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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4USVDUVSF�BOE�%FTJHO�PG�

5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�



� 5IF�4USVDUVSJOH�1IJMPTPQIZ

�,FZ�$PODFQUT
���4ZTUFN�/PVOT

14

����5IF�TUSVDUVSJOH�QSJODJQMF�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�
JT��4BGFUZ�&DJFODZ�BOE�$SFEJCJMJUZ���5IF�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�GVMMZ�FYQMPJUT�UIF�DIBSBDUFSJTUJDT�PG�EFDFOUSBMJ[BUJPO�
USVTU�FOIBODFNFOU�EJTUSJCVUFE�DPOTFOTVT�BOE�OPO�EJTDSFUJPO�
PG�UIF�CMPDLDIBJO�UFDIOPMPHZ�EJHHJOH�PVU�UIF�BQQMJDBUJPO�
TDFOBSJPT�PG�JOUFMMJHFOU�BEWJTPS�BOE�GPDVTJOH�PO�JNQMFNFOUJOH�
UIF�MBOEJOH�BQQMJDBUJPOT�JOUP�CSPBEFS�BSFBT�UIBU�CFOFU�NPSF�
QFPQMF�

#MPDLDIBJO "�EJTUSJCVUFE�EBUB�TUPSBHF�UFDIOPMPHZ�UIBU�
BTTPDJBUFT�EBUB�CMPDLT�UISPVHI�B�IBTIJOH�
BMHPSJUIN�BOE�TZODISPOJ[FT�EBUB�UISPVHI�B�
DPOTFOTVT�NFDIBOJTN�

*OUFMMJHFOU�*OWFTUNFOU�"EWJTPS
"O�BVUPNBUFE�QPSUGPMJP�JOWFTUNFOU�TUSBUFHZ�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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*OUFMMJHFOU�DPOUSBDUT
"�TFU�PG�EJHJUBMMZ�EFOFE�DPNNJUNFOUT�UIBU�
DPOUBJO�FOGPSDFNFOU�BHSFFNFOUT�UIBU�BMMPX�GPS�
USVTUFE�USBOTBDUJPOT�XJUIPVU�UIJSE�QBSUJFT�XIJDI�
BSF�USBDFBCMF�BOE�JSSFWFSTJCMF�

#MPDLDIBJO�0SBDMF
"O�POMJOF�FOUJUZ�UIBU�QSPWJEFT�EBUB�TPVSDFT�GPS�
JOUFMMJHFOU�BEWJTPS�

%JHJUBM�"TTFUT
.BSLFUBCMF�WBMVBCMFT�UIBU�BSF�SFHJTUFSFE�JO�UIF�
CMPDLDIBJO�OFUXPSL�JO�UIF�EJHJUBM�GPSN�

%JHJUBM�"TTFUT�*OWFTUNFOU�"EWJTPS
1PSUGPMJP�JOWFTUNFOU�TUSBUFHZ�UIBU�TQFDJDBMMZ�
BJNFE�BU�EJHJUBM�BTTFUT��

*OUFMMJHFOU�JOWFTUNFOU�"EWJTPS�$POUSBDUT
*OUFMMJHFOU�DPOUSBDUT�UIBU�JODMVEF�JOWFTUNFOU�
TUSBUFHJFT�BOE�NPEFMT��5IF�DPOUSBDU�DBO�
BVUPNBUJDBMMZ�FYFDVUF�JOWFTUNFOU�TUSBUFHJFT�
CBTFE�PO�UIF�EBUB�HJWFO�CZ�UIF�BMHPSJUIN�*O�PSEFS�
UP�NBLF�UIF�JNQMFNFOUBUJPO�PG�UIF�JOWFTUNFOU�
TUSBUFHZ�PQFO�BOE�USBOTQBSFOU�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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$POTFOTVT�NFDIBOJTN
5IF�QSPUPDPM�JO�UIF�CMPDLDIBJO�OFUXPSL�UIBU�
EFUFSNJOFT�UIF�BDDPVOUJOH�SJHIUT�BOE�EBUB�
TZODISPOJ[BUJPO�SVMFT�CFUXFFO�OPEFT�

*OUFMMJHFOU�*OWFTUNFOU�$PJO
5IF�PSJHJOBM�5PLFO�PG�*OUFMMJHFOU�*OWFTUNFOU�$PJO�
FDPTZTUFN��

(PWFSOBODF�$PNNJUUFF
*O�DIBSHF�PG�UIF�NBOBHJOH�UIF�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�DPNNVOJUZ�DIFDLJOH�UIF�
DPOTFOTVT�OPEF�DFSUJDBUF�BOE�SFWJFXJOH�UIF�
JOUFMMJHFOU�DPOUSBDU�DPEF�

%JHJUBM�"TTFU�&YDIBOHF
5IF�NBKPS�JOWFTUJOH�WFOVF�UIBU�QSPWJEFT�EJHJUBM�
BTTFU�USBEJOH�BOE�OBODJBM�EFSJWBUJWFT�USBEJOH�
TFSWJDFT�BU�UIF�TBNF�UJNF�JU�JT�BMTP�B�NBKPS�
CMPDLDIBJO�PSBDMF�PG�*OUFMMJHFOU�*OWFTUNFOU�
DPOUSBDUT�

���4ZTUFN�1BSUJDJQBOUT

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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*OUFMMJHFOU�*OWFTUNFOU�"EWJTPS
5IF�EFWFMPQFS�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�
DPOUSBDUT�QSPWJEJOH�PQFO�BOE�USBOTQBSFOU�
*OUFMMJHFOU�*OWFTUNFOU�TUSBUFHJFT�BOE�VTFS�1�-�
TUBUFNFOUT�

0SEJOBSZ�6TFST
5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�FDPTZTUFN�
VTFST�XIP�FOSPMM�JO�*OUFMMJHFOU�JOWFTUNFOU�
DPOUSBDUT�BOE�PUIFS�JOUFMMJHFOU�DPOUSBDU�CBTFE�
%"11T�

$POTFOTVT�/PEF�	.JOFS

5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�OFUXPSL�
EFGFOEFST�XIP�PCUBJO�SFXBSE�5PLFOT�CZ�
SFDPSEJOH�USBOTBDUJPO�EBUB�BOE�SVOOJOH�
JOUFMMJHFOU�DPOUSBDUT�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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� 4ZTUFN�4USVDUVSF�%FTDSJQUJPO
���5IF�0WFSBMM�&DPTZTUFN

0SEJOBSZ�
6TFS

.JOFS

&YDIBOHF

HPWFSOBODF�
DPNNJUUFF

*OUFMMJHFOU�DPOUSBDU�
WJSUVBM�NBDIJOF

JOGSBOFU

EBUB�
TZODISPOJ[BUJPO

EBUB�TUPSBHF

*OUFMMJHFOU�
DPOUSBDU

USBOTGFS

EJTUSJCVUFE�NBUDIJOH

*OWFTUNFOU�
"EWJTPS

$POUSBDU�
EFWFMPQFS

5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�FDPTZTUFN�DPOTJTUT�PG�CPUI�
JOGSBTUSVDUVSF�BOE�QBSUJDJQBOUT��'JSTU �UIF�JOGSBTUSVDUVSF�DPOTJTUT�PG�UIF�
CBTJD�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�OFUXPSL�UIF�IBSEXBSF�BOE�TPGUXBSF�
UP�SVO�DPOTFOTVT�OPEFT��*U �NFFUT�UIF�CBTJD�DPOEJUJPOT�UIF�
JOUFSDPOOFDUJPO�CFUXFFO�OPEFT�BOE�TZODISPOJ[FT�EBUB�UISPVHI�UIF�
DPOTFOTVT�OPEF�TPGUXBSF�UIF�TUPSBHF�PG�EBUB�BOE�UIF�FYFDVUJPO�PG�
JOUFMMJHFOU�DPOUSBDUT��4FDPOE�UIF�QBSUJDJQBOUT�VUJMJ[F�UIF�JOGSBTUSVDUVSF�
UP�DPOEVDU�USBOTBDUJPOT�USBOTGFST�JOUFMMJHFOU�DPOUSBDUT�BOE�PUIFS�
SFMBUFE�PQFSBUJPOT��5IF�OBM�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�FDPTZTUFN�JT�
GPSNFE�UISPVHI�UIF�DPEJOH�BOE�JOWPLJOH�PG�JOUFMMJHFOU�DPOUSBDUT�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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���5IF�-PHJD�4USVDUVSF

5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�MPHJD�VUJMJ[FT�JOUFMMJHFOU�DPOUSBDUT�
BT�UIF�DFOUFS�PG�JOUFSBDUJPO��"GUFS�UIF�JOUFMMJHFOU�DPOUSBDUT�UIBU�BSF�
XSJUUFO�CZ�UIF�JOWFTUNFOU�BEWJTPST�HPU�BQQSPWFE�CZ�UIF�HPWFSOBODF�
DPNNJUUFF�UIFZ�DBO�CF�EFQMPZFE�JO�*OUFMMJHFOU�*OWFTUNFOU�$IBJO��
*OWFTUNFOU�VTFST�DBO�QBSUJDJQBUF�JO�JOUFMMJHFOU�DPOUSBDUT�SFDFJWF�
TUSBUFHJFT�GSPN�*OUFMMJHFOU�JOWFTUNFOU�BEWJTPST�BOE�BVUPNBUJDBMMZ�
FYFDVUF�JOWFTUNFOU�TUSBUFHJFT�XJUI�UIF�EBUB�GVODUJPO�PG�UIF�FYDIBOHF�
PSBDMF��

.JOFS &YDIBOHF

$FSUJDBUJPO�
"VUIPSJ[BUJPO

4FDVSJUZ�$FSUJDBUJPO

.BJOUBJO�/FUXPSL

*NQMFNFOU�$POUSBDUT

1BSUJDJQBUF�
4NBSU�$POUSBDUT

"DRVJSF�**$UISPVHI�05$

XSJUF�4NBSU�$POUSBDUT 4VCNJU�GPS�3FWJFX

**$

$PNNPO�
6TFST

'PSNBM�$FSUJDBUJPO %FQMPZNFOU

1SPWJEF*OWFTU
NFOU�"EWJTPS�

%BUB

.BUDI�BOE�4JHO
4NBSU�$POUSBDUT

HPWFSOBODF�
DPNNJUUFF

*OWFTUNFOU�
"EWJTPS

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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���/PEF�4USVDUVSF

5IF�DPOTFOTVT�OPEF�JT�CBTFE�PO�UIF�TFDPOEBSZ�EFWFMPQNFOU�PG�
HP�FUIFSFVN�WFSTJPO����XIJDI�JNQMFNFOUT�TFMG�JOOPWBUJPO�
GVODUJPOT�TVDI�BT�QMVHHBCMF�DPOTFOTVT�NFDIBOJTN�UXP�XBZ�TTM�
DFSUJDBUF�BVUIFOUJDBUJPO�BOE�B�WJSUVBM�NBDIJOF�UIBU�DBO�
GPSNBMMZ�WFSJGZ�JOUFMMJHFOU�DPOUSBDUT��"MM�PG�UIF�GVODUJPOT�BSF�
TQFDJDBMMZ�PQUJNJ[FE�BOE�DVTUPNJ[FE�UP�**$�

(P�FUIFSFVN�QQ�MJC

MFWFM�%#

#MPDL�.PEMF

31$�"1* 1FSNJTTJPO�.PEFM &7.

4UBUF.PEFM $POTFOTVT.PEFMT 0QFO�44-MJC

LFZ�TUPSF�MJC
%BQQ�**$�XBMMFU

**$�$POUSBDUT
�NBOHFS

0SBDMF

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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���8BMMFU�4USVDUVSF

��������5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�XBMMFU�JNQMFNFOUT�.255�CBTFE�
JOTUBOU�NFTTBHJOH�BOE�#*1�CBTFE�)%�QVCMJD�BOE�QSJWBUF�LFZ�
NBOBHFNFOU��*U�BMTP�TVQQPSUT�*OUFMMJHFOU�*OWFTUNFOU�BEWJTPS�DPOUSBDUT�
�������5IF�XBMMFU�XBT�EFWFMPQFE�VTJOH�3FBDU�/BUJWF�UFDIOPMPHZ�BOE�NBLF�
DSPTT�QMBUGPSN�BOE�IPU�VQEBUFT�DPNF�USVF��3FBDU�/BUJWF�FOBCMFT�ZPV�UP�
CVJME�B�XPSME�DMBTT�BQQMJDBUJPO�FYQFSJFODF�PO�UIF�MPDBM�QMBUGPSN�VTJOH�B�
DPOTJTUFOU�EFWFMPQNFOU�FYQFSJFODF�CBTFE�PO�+BWB4DSJQU�BOE�3FBDU��3FBDU�
/BUJWF�QVUT�UIF�GPDVT�PO�UIF�EFWFMPQNFOU�FDJFODZ�PG�UIBU�BMM�EFWFMPQFST�
DBSF�BCPVU�����EFWFMPQFST�DPVME�FBTJMZ�XSJUF�DPEF�GPS�BOZ�QMBUGPSN�
FDJFOUMZ�CZ�MFBSOJOH�POF�TJOHMF�MBOHVBHF��'BDFCPPL�IBT�BMSFBEZ�VTFE�
3FBDU�/BUJWF�JO�NVMUJQMF�BQQMJFE�QSPEVDUT�BOE�XJMM�LFFQ�JOWFTUJOH�JO�3FBDU�
/BUJWF��

.255�4FSWJDF

3FBDU$PNQPOFOU

8FCTPDLFU�-JC

1SJWBUF�,FZ�&ODSZQUFE

3QD�-JC

"DUJPO

Store

Reducers

#VTOJFTT-BZFS

/FUXPSL-BZFS

,FZ-BZFS

3FTUGVM�-JC

#*1��-JC 34"�-JC "&4��-JC

#VTOJFTT�4FSWJDF

41:�/0%&�4FSWJDF

BFDUT USBOTGFS�BOE�SFOEFS

USJHHFSQSPDFTTDIBOHF

React
Component

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�



22


*OUFMMJHFOU�*OWFTUNFOU�$IBJO�
5FDIOJDBM�DIBSBDUFSJTUJDT

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�



��5SBOTGFSBCMF�$POTFOTVT�.FDIBOJTN
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�����*O�UIF�TFMFDUJPO�PG�UIF�DPOTFOTVT�NFDIBOJTNT�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�BEPQUT�B�FYJCMF�BOE�IPU�QMVHHBCMF�
DPOTFOTVT�NFDIBOJTN�QMBO�UP�TVQQPSU�3"'5�*#'5�%#'5�BOE�
%104��#FDBVTF�PG�UIF�BVEJU�TZTUFN�BOE�DFSUJDBUJPO�TZTUFN�PG�
UIF�DPOTFOTVT�OPEF�XIFO�UIF�TDBMF�PG�UIF�OFUXPSL�DIBOHFT�
UIF�DPNNJUUFF�DPVME�EFDJEF�XIJDI�DPOTFOTVT�UP�TXJUDI�

� � � � �5IF�DPOTFOTVT�OFUXPSL�DPOTJTUT�PG�B�OVNCFS�PG�
DPOTFOTVT�OPEFT�UIBU�DBO�CF�EZOBNJDBMMZ�BEEFE�BOE�
SFNPWFE��/PEFT�TIPVME�IBWF�UIF�BCJMJUZ�UP�JOUFSDPOOFDU�
FBDI�PUIFS�CVU�UIFZ�EP�OPU�IBWF�UP�CF�DPNQMFUFMZ�
DPOOFDUFE�
��� � �5IF�EBUB�DPNNVOJDBUJPO�NPEVMF�CBTFE�PO�TPDLFU�SQD�
FOTVSFT�UIBU�UIF�CSPBEDBTU�PG�EBUB�TZODISPOJ[BUJPO�DBO�CF�
SFDFJWFE�CZ�FOPVHI�OVNCFST�PG�OPEFT��5IF�VOEFSMZJOH�EBUB�
TUPSBHF�NPEVMF�HVBSBOUFFT�UIF�JOUFHSJUZ�BOE�WFSJBCJMJUZ�PG�
UIF�CMPDLDIBJO�EBUB�TUSVDUVSF��5IF�DPOTFOTVT�QSPUPDPM�
NPEVMF�JT�DPNQMFUFMZ�EFDPVQMFE�GSPN�UIF�OFUXPSL�NPEVMF�
BOE�DPNQMFUFT�EBUB�TZODISPOJ[BUJPO�BOE�TUPSBHF�UISPVHI�
IPU�QMVHHBCMF�DPOTFOTVT�QSPUPDPM�JOUFSGBDF�

���$POTFOTVT�/FUXPSL�4USVDUVSF

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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� � � � � � � �5IF�IPU�QMVHHBCMF�DPOTFOTVT�NPEVMF�VTFT�JOUFSGBDF�
PSJFOUFE�QSPHSBNNJOH�BOE�JT�DPNQMFUFMZ�EFDPVQMFE�GSPN�
PUIFS�NPEVMFT�	OFUXPSL�EBUB
�PG�UIF�OPEF��5IF�HPWFSOBODF�
DPNNJUUFF�TFOE�B�IBOEPWFS�DPOTFOTVT�NFDIBOJTN�PSEFS�UP�
BMM�OPEFT�JO�PSEFS�UP�BDIJFWF�UIF�BMJHONFOU�PG�UIF�
DPOTFOTVT�TIBSJOH�NFDIBOJTN��0OMZ�XIFO�NPSF�UIBO���
PG�OPEFT�JO�UIF�FOUJSF�OFUXPSL�TXJUDI�UP�B�DPNNPO�
DPOTFOTVT�DPVME�UIJT�DPOTFOTVT�NFDIBOJTN�CF�JOJUJBUFE�

���)PU�QMVHHBCMF�$POTFOTVT�.PEVMF

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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%BUB�.PEVMF

$POTFOTVTJOUFSGBDF

3"'5�.PEVMF *#'5�.PEVMF

QBDLBHF	
IBTI	

TZOD	
CSPBEDBTU	


%#'5�.PEVMF %104�.PEVMF

/FUXPSL�.PEVMF

���4XJUDIBCMF�$POTFOTVT�.FDIBOJTN
5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBOT�UP�TVQQPSU�
UIF�GSFF�IBOEPWFS�BNPOH�UIF�GPMMPXJOH�GPVS�
DPOTFOTVT�NFDIBOJTNT�
�3"'53BGU�JT�B�NPSF�VOEFSTUBOEBCMF�DPOTFOTVT�BMHPSJUIN�QSPQPTFE�

CZ�4UBOGPSE��*O�3BGU�FBDI�OPEF�XJMM�CF�JO�POF�PG�UIF�GPMMPXJOH�UISFF�
TUBUFT�

����'PMMPXFS"MM�OPEFT�TUBSU�XJUI�UIF�TUBUF�PG�GPMMPXFS��*G�OP�NFTTBHF
����GSPN�MFBEFS�JT�SFDFJWFE�UIF�OPEF�XJMM�CFDPNF�B�DBOEJEBUF�TUBUF�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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����$BOEJEBUF��5IFZ�XJMM�BTL�GPS�WPUFT�GSPN�PUIFS�OPEFT�BOE�CFDPNF�
UIF�MFBEFS�JG�UIFZ�SFDFJWF�UIF�NBKPSJUZ�PG�UIF�WPUFT��5IJT�QSPDFTT�JT�DBMMFE�
UIF�-FBEFS�&MFDUJPO�
����-FBEFS��"MM�DIBOHFT�UP�UIF�TZTUFN�XJMM�HP�UISPVHI�UIF�MFBEFS�STU��
&BDI�DIBOHF�XJMM�HFOFSBUF�B�MPH�FOUSZ��5IF�QSPDFTT�BGUFS�UIF�MFBEFS�
SFDFJWFT�UIF�NPEJDBUJPO�SFRVFTU�XIJDI�JT�DBMMFE�-PH�3FQMJDBUJPO�JT�
BT�GPMMPXT�
������$PQZ�MPHT�UP�BMM�GPMMPXFS�OPEFT�	SFQMJDBUF�FOUSZ

������4VCNJU�MPHT�XIFO�NPTU�OPEFT�SFTQPOE
������/PUJGZ�BMM�GPMMPXFS�OPEFT�UIBU�UIF�MPH�IBT�CFFO�TVCNJUUFE
������"MM�GPMMPXFST�BMTP�TVCNJU�MPHT
������/PX�UIF�FOUJSF�TZTUFN�JT�JO�B�DPOTJTUFOU�TUBUF
8IFO�UIF�GPMMPXFST�EP�OPU�SFDFJWF�BQQFOE�FOUSJFT�GSPN�UIF�MFBEFS�
XJUIJO�UIF�FMFDUJPO�UJNFPVU�UIFZ�CFDPNF�UIF�DBOEJEBUF�TUBUF��*O�PSEFS�
UP�BWPJE�FMFDUJPO�DPOJDUT�UIJT�UJNFPVU�JT�B�SBOEPN�OVNCFS�CFUXFFO�
�BOE��NT�
5IF�OPEF�UIBU�CFDPNFT�UIF�DBOEJEBUF�JOJUJBUFT�B�OFX�FMFDUJPO�UFSN�UP�
BTL�GPS�WPUFT�
3FTFU�JUT�PXO�UJNFS
7PUF�GPS�JUTFMG
4FOE�UIF�3FRVFTU�7PUF�NFTTBHF
*G�UIF�SFDFJWJOH�OPEF�EPFT�OPU�WPUF�JO�UIF�OFX�UFSN�JU�XJMM�WPUF�GPS�UIJT�
DBOEJEBUF�BOE�SFTFU�JUT�PXO�FMFDUJPO�UJNFPVU��8IFO�UIF�DBOEJEBUF�
SFDFJWFE�NPTU�PG�UIF�WPUFT�JU�XJMM�CFDPNF�UIF�MFBEFS�BOE�QFSJPEJDBMMZ�
TFOE�UIF�"QQFOE�&OUSJFT�UP�SFTFU�FBDI�GPMMPXFS�T�UJNFS��5IF�DVSSFOU�
5FSN�XJMM�DPOUJOVF�VOUJM�TPNF�GPMMPXFS�SFDFJWFT�OP�"QQFOE�&OUSJFT�BOE�
CFDPNFT�B�DBOEJEBUF�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�



27

� *#'5*TUBOCVM�#'5�JT�B�EJTUSJCVUFE�TUBUF�NBDIJOF�BMHPSJUIN��
&BDI�DBOEJEBUF�OPEF�NBJOUBJOT�B�TUBUF�NBDIJOF�GPS�UIF�TBLF�
PG�SFEVOEBOU�CBDLVQT�
�
5IF�TUBUF�USBOTJUJPO�JT�EFNPOTUSBUFE�JO�UIF�HVSF�CFMPX�

/FX�SPVOE

3PVOE�DIBOHF

'JOBM�DPNNJUUFE DPNNJUUFE

1SFQBSFE

1SF�QSFQBSFE

8BJU�GPS
'�

306/%�$)"/(&�
NFTTBHFT

*OTFSUJPO
TVDDFFET

*OTFSUJPO
GBJMT

8BJU�GPS'�13&1"3&�NFTTBHFT

8BJU�GPS'�13&1"3&�NFTTBHFT

*OTFSU
�CMPDL

#SPBEDBTUT�13&1"3&�NFTTBHF

#SPBEDBTU�$0..*5
NFTTBHF

5JNF�PVU�

5JNF�PVU�

5JNF�PVU�

*OWBMJEQSPQPTBM�

1SPQPTFS�CSPBEDBTUT
13&�13&1"3&�NFTTBHF

5IF�TFMFDUJPO�PG�UIF�MFBEFS�OPEF�JT�VTJOH�UIF�SPUBUJPO�NPEF�
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�

�

%#'5%FMFHBUFE�#'5�JT�B�#Z[BOUJOF�GBVMU�UPMFSBOU�DPOTFOTVT�
NFDIBOJTN�UIBU�FOBCMFT�MBSHF�TDBMF�OPEFT�UP�QBSUJDJQBUF�JO�DPOTFOTVT�
UISPVHI�QSPYZ�WPUJOH��5IF�IPMEFST�PG�UIF�5PLFO�DBO�WPUF�GPS�UIF�
CPPLLFFQFS�UIFZ�TVQQPSU��5IFO�UIF�TFMFDUFE�CPPLLFFQFS�HSPVQ�VTFT�
UIF�#'5�BMHPSJUIN�UP�SFBDI�DPOTFOTVT�BOE�HFOFSBUF�OFX�CMPDLT��%#'5�
QSPWJEFT�B�GBVMU�UPMFSBOU�DBQBCJMJUZ�GPS�G���⌊	O�
�⌋�GPS�B�DPOTFOTVT�
TZTUFN�UIBU�IBT�/�DPOTFOTVT�OPEFT��5IJT�GBVMU�UPMFSBODF�JODMVEFT�CPUI�
TFDVSJUZ�BOE�BWBJMBCJMJUZ�BU�UIF�TBNF�UJNF��*U�DBO�XJUITUBOE�HFOFSBM�
GBJMVSFT�BOE�#Z[BOUJOF�GBJMVSFT�BOE�JT�BQQMJDBCMF�UP�BOZ�OFUXPSL�
FOWJSPONFOU��%#'5�IBT�HPPE�OBMJUZ��B�DPOSNBUJPO�JT�UIF�OBM�
DPOSNBUJPO��UIF�CMPDL�DBOOPU�CF�GPSLFE�BOE�UIF�USBOTBDUJPO�DBOOPU�
CF�DBODFMMFE�PS�SPMMFE�CBDL�
%1045IF�8JUOFTT�NFDIBOJTN�JT�VTFE�JO�UIF�%104�BMHPSJUIN�UP�
TPMWF�UIF�DFOUSBMJ[BUJPO�QSPCMFN��5IFSF�BSF�/�XJUOFTTFT�XIP�TJHO�
UIF�CMPDLT�BOE�UIFTF�XJUOFTTFT�BSF�HFOFSBUFE�CZ�UIF�FOUJUZ�XIP�
WPUFT�VTJOH�UIF�CMPDLDIBJO�OFUXPSL��4JODF�B�EFDFOUSBMJ[FE�WPUJOH�
NFDIBOJTN�JT�VTFE�%104�JT�NPSF�EFNPDSBUJ[FE�UIBO�PUIFS�
TZTUFNT��%104�EPFT�OPU�DPNQMFUFMZ�SFNPWF�UIF�SFRVJSFNFOU�GPS�
USVTU��5SVTUFE�FOUJUJFT�XIJDI�SFQSFTFOU�UIF�XIPMF�OFUXPSL�UP�TJHO�
UIF�CMPDL�FOTVSF�UIBU�VOEFS�UIF�QSPUFDUJPO�NFDIBOJTN�UIF�
CFIBWJPS�JT�DPSSFDU�XJUIPVU�QSFKVEJDF��*O�BEEJUJPO�FBDI�TJHOFE�
CMPDL�IBT�B�QSPPG�UIBU�UIF�QSFWJPVT�CMPDL�XBT�TJHOFE�CZ�B�USVTUFE�
OPEF��%104�FMJNJOBUFT�UIF�UJNF�TQFOU�UP�XBJU�GPS�B�DFSUBJO�OVNCFS�
PG�CMPDLT�UP�CF�WFSJFE�CZ�VOUSVTUFE�OPEFT�
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����#Z�SFEVDJOH�UIF�SFRVJSFNFOUT�GPS�DPOSNBUJPO�UIF�%104�
BMHPSJUIN�HSFBUMZ�BDDFMFSBUFT�UIF�USBOTBDUJPO��#Z�USVTUJOH�B�TNBMM�
OVNCFS�PG�IPOFTU�OPEFT�VOOFDFTTBSZ�TUFQT�JO�UIF�CMPDL�
TJHOBUVSF�QSPDFTT�DBO�CF�SFNPWFE��5IF�%104�CMPDL�DBO�
BDDPNNPEBUF�NPSF�USBOTBDUJPOT�UIBO�1P8�PS�1P4�NBLJOH�UIF�
USBOTBDUJPO�TQFFE�PG�FODSZQUFE�EJHJUBM�DVSSFODZ�DMPTFS�UP�
DFOUSBMJ[FE�TFUUMFNFOU�TZTUFNT�TVDI�BT�7JTB�BOE�.BTUFS$BSE�

�����*OUFMMJHFOU�DPOUSBDUT�BSF�EPVCMF�FEHFE�TXPSET�GPS�CMPDLDIBJO��
"ENJUUFEMZ�UIFZ�FYUFOE�UIF�GVODUJPOBMJUZ�PG�CMPDLDIBJO�BOE�HJWF�B�
GVMM�QMBZ�UP�UIF�DIBSBDUFSJTUJDT�PG�CMPDLDIBJO�USVTUFE�EBUB��)PXFWFS�
BU�UIF�TBNF�UJNF�JOUFMMJHFOU�DPOUSBDUT�XJUIPVU�GPSNBM�WFSJDBUJPO�
BOE�TFDVSJUZ�WFSJDBUJPO�BMTP�CSJOHT�TFDVSJUZ�SJTLT�UP�UIF�
CMPDLDIBJO�TZTUFN��4PNF�DPOUSBDU�DPEFT�UIBU�EP�OPU�NFFU�UIF�
TUBOEBSE�BMTP�IBWF�BO�BEWFSTF�FFDU�PO�UIF�TUPSBHF�BOE�
CPPLLFFQJOH�FDJFODZ�PG�UIF�CMPDLDIBJO�

�����5IFSFGPSF�GPS�B�CMPDLDIBJO�TZTUFN�UIBU�GPDVTFT�PO�CVJMEJOH�B�
OFX�FDPTZTUFN�PG�*OUFMMJHFOU�*OWFTUNFOU�BEWJDF�BO�JOUFMMJHFOU�
DPOUSBDU�EFQMPZNFOU�BOE�JNQMFNFOUBUJPO�BQQSPBDI�JT�OFFEFE�UP�
NFFU�UIF�IJHI�TDBMBCJMJUZ�SFRVJSFNFOUT�PG�EJHJUBM�OBODF�XJUIPVU�
TBDSJDJOH�TFDVSJUZ�BOE�FDJFODZ�

� 4BGFS�*OUFMMJHFOU�$POUSBDUT
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����5IF�JOUFMMJHFOU�DPOUSBDU�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�
NFFUT�UIF�BCPWF�SFRVJSFNFOUT�JO�UIF�GPMMPXJOH�GPVS�XBZT��
 $POUSBDU�5FNQMBUF
�����5IF�DPOUSBDU�UFNQMBUF�JT�B�DPOTUSBJOU�PO�UIF�JOUFMMJHFOU�
DPOUSBDUT�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO��"O�BQQMJDBUJPO�
XJUI�BO�JOUFMMJHFOU�DPOUSBDU�SFRVJSFNFOU�STU�OFFET�UP�XSJUF�B�
DPOUSBDU�UFNQMBUF��5IF�DPOUSBDU�UFNQMBUF�DPOTJTUT�PG�B�TPEJMJUZ�
TDSJQU�FYQPTFT�B�DBMM�NFUIPE�XJUI�B�VOJRVF�OBNF��5IF�
QBSBNFUFST�DPOUBJO�UIF�DPOUSBDU�JNQMFNFOUFS�BOE�RVBOUJUZ�
QBSBNFUFST�
 *OUFMMJHFOU�$POUSBDUT�(PWFSOBODF�$PNNJUUFF
�����5IF�*OUFMMJHFOU�$POUSBDU�(PWFSOBODF�$PNNJUUFF�JT�UIF�
NBOBHFNFOU�BHFODZ�GPS�UIF�DPOUSBDU�UFNQMBUF�PG�UIF�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO��*U�JT�SFTQPOTJCMF�GPS�UIF�GPSNBM�WFSJDBUJPO�
BOE�TFDVSJUZ�WFSJDBUJPO�PG�UIF�DPOUSBDU�UFNQMBUFT�TVCNJUUFE�CZ�
VTFST��"QQMJDBUJPOT�XJUI�JOUFMMJHFOU�DPOUSBDU�SFRVJSFNFOUT�STU�
OFFE�UP�XSJUF�DPOUSBDU�UFNQMBUFT��"GUFS�UIF�DPNQMFUJPO�PG�UIF�
XSJUJOH�UIFZ�TVCNJU�DPOUSBDU�UFNQMBUFT�UP�UIF�JOUFMMJHFOU�
DPOUSBDU�HPWFSOBODF�DPNNJUUFF�BOE�QBZ��*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�BT�NBOBHFNFOU�GFF��5IF�HPWFSOBODF�
DPNNJUUFF�JT�JO�DIBSHF�PG�UIF�PSHBOJ[BUJPO�PG�GPSNBM�WFSJDBUJPO�
BOE�TBGFUZ�WFSJDBUJPO��"GUFS�UIF�WFSJDBUJPO�JU�JT�EFQMPZFE�UP�
UIF�CMPDLDIBJO�OFUXPSL�BOE�BTTJHOFE�JOUFMMJHFOU�DPOUSBDU�DBMM�
BEESFTTFT�
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 /PEF�"VUPNBUJD�&YFDVUJPO�.FDIBOJTN
�����*O�DPOUSBTU�UP�JOUFMMJHFOU�DPOUSBDUT�TVDI�BT�&UIFSFVN�
JOUFMMJHFOU�DPOUSBDUT�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�BSF�
TUPSFE�JO�CMPDL�EBUB��8IFO�FBDI�DPOTFOTVT�PDDVST�UIF�OPEF�UIBU�
BDRVJSFT�UIF�CPPLLFFQJOH�SJHIU�TFBSDIFT�JOUFMMJHFOU�DPOUSBDUT�
	UJNF�QSJDF�FUD�
�UIBU�NFFU�UIF�FYFDVUJPO�DPOEJUJPOT�UISPVHI�UIF�
NBQ�JOEFY�BOE�UIFO�BVUPNBUJDBMMZ�FYFDVUF�UIF�BHSFFE�BDUJPOT�JO�
UIJT�DPOUSBDU�

���$PNQBSFE�XJUI�UIF�DFOUSBMJ[FE�USBEJUJPOBM�JOUFMMJHFOU�JOWFTUNFOU�
BEWJTPS�TZTUFN�UIF�EJTUSJCVUFE�JOUFMMJHFOU�JOWFTUNFOU�TZTUFN�UIBU�
BSF�CBTFE�PO�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�IBT�UIF�GPMMPXJOH�
BEWBOUBHFT�

 *OWFTUNFOU�SFDPNNFOEBUJPOT�UIBU�DPNCJOFT�GVMM�DIBJO
EBUB�BSF�NPSF�DPOWJODJOH�UPXBSET�UIF�JOWFTUPST�
 5IF�USBEJOH�FOHJOF�DPNCJOFT�UIF�*OUFMMJHFOU�*OWFTUNFOU�

$IBJO�EJTUSJCVUFE�NBUDIJOH�XIJDI�FOSJDIFT�UIF�DPOHVSBCMF
�EJHJUBM�BTTFUT�
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��5IF�%JTUSJCVUFE�*OUFMMJHFOU�"EWJTPS�4ZTUFN
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 5IF�DPTU�PG�JOWFTUNFOU�JT�SFEVDFE�BOE�UIF�JOWFTUNFOU�TUSBUFHZ�
JT�BVUPNBUJDBMMZ�BEKVTUFE�BDDPSEJOH�UP�UIF�NBSLFU�DPOEJUJPOT��
*G�UIFSF�JT�OP�QSPU�OP�GFF�XJMM�CF�DIBSHFE�

 5IF�QSPDFTT�PG�UIF�DPOUSBDU�BOE�USBOTBDUJPO�BSF�USBOTQBSFOU�
BOE�VTFST�DBO�UFSNJOBUF�UIFJS�JOWFTUNFOU�TUSBUFHZ�BU�BOZ�UJNF�

��*OUFMMJHFOU�"EWJTPS�1MBUGPSN�CBTFE�PO�)%�8BMMFU
�����5IF�JOUFMMJHFOU�BEWJTPS�QMBUGPSN�UIBU�JT�CBTFE�PO�)%�8BMMFU�)%�
DBO�NBLF�BTTFUT�NPSF�FYJCMF�UP�DPOHVSF�XIJMF�BMMPXJOH�FBDI�
USBEJOH�NPEVMF�UP�JOUFSBDU�NPSF�OBUVSBMMZ�
����)%�8BMMFU�DBO�BMTP�NBLF�VTFST��GVOET�NPSF�TFDVSF�
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5IF�"QQMJDBUJPO�*OUSPEVDUJPO�PG�
*OUFMMJHFOU�*OWFTUNFOU�$IBJO
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��**$1BZ�ˊ�5IF�1BOBDFB�PG�5IF�$PNNVOJDBUJPO�BOE�5SBEJOH�JO�5IF�$PJO�$PNNVOJUZ�
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� � � � �$VSSFOUMZ�UIF�DPJO�DPNNVOJUZ�MBDLT�B�DPOWFOJFOU�
DPNNVOJDBUJPO�BOE�USBEJOH�UPPM��.PTU�PG�UIF�PQFSBUJPOBM�
QSPDFEVSFT�MPPLT�MJLF�UIJT��USBEJOH�EJHJUBM�DVSSFODZ�JO�UIF�
FYDIBOHF�MJGUJOH�DPJOT�JOUP�WBSJPVT�XBMMFUT�BOE�SFDIBSHJOH�
NPOFZ�GSPN�XBMMFUT�UP�PUIFS�QMBUGPSNT�UP�USBEF��5IF�05$�
USBOTBDUJPO�JT�FWFO�NPSF�UFEJPVT�BOE�SFRVJSFT�NVMUJQMF�TUFQT�
PG�PJOF�DPNNVOJDBUJPO�BOE�PQFSBUJPO�
��� � �5P�TPMWF�UIJT�TFSJFT�PG�QSPCMFNT�**$1BZ�DPNCJOFT�JOTUBOU�
NFTTBHJOH�SFE�FOWFMPQFT�EVSJOH�DIBUUJOH�BOE�)%�XBMMFUT�
TVQQMFNFOUFE�XJUI�USBEJOH�"1*T�PG�UIF�NBKPS�FYDIBOHFT�BOE�
UIF�JOUFMMJHFOU�DPOUSBDU�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�UP�
QSPWJEF�UIF�TNPPUIFTU�JOUFSBDUJWF�FYQFSJFODF��6TFST�DBO�
FYQFSJFODF�FWFSZUIJOH�PG�UIF�DPJO�FDPTZTUFN�PO�BO�BQQ��

���"QQMJDBUJPO�#BDLHSPVOE
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� � � � �**$1BZ�JT�NBJOMZ�DPNQPTFE�PG�GPVS�GVODUJPOBM�NPEVMFT��
JOTUBOU�NFTTBHJOH�)%�XBMMFUT�VTFS�DFOUFST�BOE�JOUFMMJHFOU�
DPOUSBDUT�

���"QQMJDBUJPO�/PUF
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���"QQMJDBUJPO�'FBUVSFT
� � � � �$PNQBSFE�XJUI�USBEJUJPOBM �NFUIPET �**$1BZ�IBWF�
UIF�GPMMPXJOH�BEWBOUBHFT� JO� JOTUBOU�NFTTBHJOH�BOE�
BTTFU �NBOBHFNFOU�

 4NPPUI�&YQFSJFODF
%VSJOH�UIF�JOTUBOU�DPNNVOJDBUJPO�WBSJPVT�PQFSBUJPOT�
PG�UIF�DPJO�DPNNVOJUZ�DPVME�CF�SFBMJ[FE�JO�UIF�EJBMPH�CPY�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�



37

 -PX�$PTU��
05$�EPFT�OPU�SFRVFTU�TFSWJDF�DIBSHF�UP�DPOEVDU�
JOUFMMJHFOU�JOWFTUNFOU�DPOUSBDU�UISPVHI�UIF�EJTUSJCVUFE�OFUXPSL�
UP�NBUDI�UIF�USBOTBDUJPO��5IF�DPTU�JT�POMZ�B�GFX�TNBMM�BNPVOU
QSPDFTTJOH�GFFT�UP�DPWFS�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�USBEJOH��

 5SBOTQBSFOU�$BQJUBM��
#MPDLDIBJO�CBTFE�BTTFU�NBOBHFNFOU�DBO
FFDUJWFMZ�TVQFSWJTF�UIF�PX�PG�GVOET�TP�UIBU�JOWFTUNFOU�
BEWJTPST�IBWF�SFDPSET�UP�USBDF�CBDL�TP�UIBU�BTTFU�NBOBHFNFOU
JT�OPU�TFQBSBUFE�GSPN�JOWFTUPS�TVQFSWJTJPO�

 4IBSF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�%FWFMPQNFOU��
*OUFMMJHFOU�DPOUSBDUT�UIBU�BSF�CBTFE�PO�*OUFMMJHFOU�*OWFTUNFOU
$IBJO�DPVME�CF�EJTQMBZFE�JO�UIF�GPSN�PG�%"11�PO�**$1BZ��
6TFST�DBO�TIBSF�UIF�FDPMPHJDBM�EFWFMPQNFOU�PG�*OUFMMJHFOU
*OWFTUNFOU�$IBJO�XIJMF�VTJOH�**$1BZ�
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�����5P�TVNNBSJ[F�EJHJUBM�BTTFU�NBOBHFNFOU�JT�UIF�JOWFTUNFOU�
BOE�WBMVF�BEEFE�NBOBHFNFOU�PG�EJHJUBM�BTTFUT��*U�CPSSPXT�UIF�
JEFB�PG�UIF�USBEJUJPOBM�BTTFU�NBOBHFNFOU�CVU�JO�UIF�OFX�
QSBDUJDF�JU�QBZT�NPSF�BUUFOUJPO�UP�UIF�DPMMFDUJPO�BOE�BOBMZTJT�
PG�CJH�EBUB�BOE�UIF�JOUFSBDUJPO�CFUXFFO�JOWFTUPST�BOE�
OBODJFST�BT�XFMM�BT�UIF�JOUFSBDUJPO�CFUXFFO�PSEJOBSZ�
JOWFTUPST�BOE�JOWFTUNFOU�QSPGFTTJPOBMT�
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��5IF�'VOEBNFOUBM�PG�%JHJUBM�"TTFU�.BOBHFNFOU

5IF�NPOJUPSJOH�BOE�DPMMFDUJPO�PG�CJH�EBUB�
MBZPVU�BDSPTT�UIF�FOUJSF�OFUXPSL�MJTUFO�NPOJUPS�BOE�DPMMFDU�
JOGPSNBUJPO�EBUB�PG�UIF�FOUJSF�OFUXPSL�UISPVHI�UIF�QVCMJD�"1*T�PG�
TPDJBM�NFEJB�QPSUBMT�QMBUGPSNT�BT�XFMM�BT�UIF�DPMMFDUJPO�BOE�
EJTDMPTVSF�PG�DPNQBOZ�1�-�TUBUFNFOUT�
%BUB�BOBMZTJT�
*OUFHSBUF�QVCMJD�JOGPSNBUJPO�BDSPTT�UIF�FOUJSF�OFUXPSL�IJTUPSJDBM�
JOWFTUNFOU�JODPNF�SFQPSUT�BOE�VTFS�CBDLHSPVOE�EBUB�UP�FTUBCMJTI�B�
NVMUJ�EJNFOTJPOBM�JOWFTUNFOU�TUSBUFHZ�NPEFM�GPS�EBUB�BOBMZTJT��

.BDIJOF�MFBSOJOH��
$SFBUF�BSUJDJBM�JOUFMMJHFODF�EJSFDU�JOWFTUNFOU�QMBUGPSN�UISPVHI�MBSHF�
TDBMF�BOE�NVMUJ�EJNFOTJPOBM�NBDIJOF�MFBSOJOH�JODMVEJOH�OBUVSBM�
MBOHVBHF�QSPDFTTJOH�BQQSPYJNBUJPO�UIFPSZ�NBSLFU�TFDVSJUJFT�BOBMZTJT�
/BJWF�#BZFTJBO�DMBTTJFS�BOE�PUIFS�BMHPSJUIN�PQUJNJ[BUJPOT

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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B
 "DRVJTJUJPO�PG�QSPEVDU�BOE�QMBUGPSN�EBUB
*O�UFSNT�PG�EBUB�BDRVJTJUJPO�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�
MBZPVU�HPFT�BDSPTT�UIF�OFUXPSL�MJTUFOT�NPOJUPST�BOE�DPMMFDUT�
JOGPSNBUJPO�EBUB�PG�UIF�FOUJSF�OFUXPSL�UISPVHI�UIF�QVCMJD�"1*T�
PG�TPDJBM�NFEJB�QPSUBMT�QMBUGPSNT�BT�XFMM�BT�UIF�DPMMFDUJPO�BOE�
EJTDMPTVSF�PG�DPNQBOZ�1�-�TUBUFNFOUT�

C
-BZ�NPSF�FNQIBTJT�PO�TPDJBM�CJH�EBUB
5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QBZT�TQFDJBM�BUUFOUJPO�UP�UIF�
VUJMJ[BUJPO�PG�TPDJBM�CJH�EBUB��8JUI�UIF�EFWFMPQNFOU�PG�UIF�
*OUFSOFU�TPDJBM�NFEJB�IBT�HSBEVBMMZ�CFDPNF�B�QMBUGPSN�GPS�
JOEJWJEVBMT�BOE�CVTJOFTTFT�UP�FYDIBOHF�JOGPSNBUJPO��"U�UIF�
TBNF�UJNF�GSPN�JOEJWJEVBM�VTFST�XIP�VQEBUF�QFSTPOBM�EZOBNJDT�
UP�DPSQPSBUFT�XIP�QVCMJTI�OBODJBM�TUBUFNFOUT�TPDJBM�NFEJB�IBT�
CFDPNF�BO�JOEJTQFOTBCMF�QBSU�PG�QFPQMF�T�MJWFT��5IFSFGPSF�UIF�
DPMMFDUJPO�BOE�BOBMZTJT�PG�TPDJBM�CJH�EBUB�QMBZT�BO�JSSFQMBDFBCMF�
SPMF�CPUI�JO�UIF�TFBSDI�GPS�JOWFTUNFOU�UBSHFUT�BOE�JO�UIF�KVEHNFOU�
PG�JOWFTUPST��SJTL�QSFGFSFODFT�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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D
 .BDIJOF�MFBSOJOH�BCJMJUZ
5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�JOUFHSBUFT�QVCMJD�JOGPSNBUJPO�PO�
UIF�FOUJSF�OFUXPSL�XJUI�IJTUPSJDBM�JOWFTUNFOU�JODPNF�SFQPSUT�VTFS�
CBDLHSPVOE�EBUB�FUD��UP�FTUBCMJTI�B�NVMUJ�EJNFOTJPOBM�JOWFTUNFOU�
TUSBUFHZ�NPEFM�DPOEVDU�EBUB�BOBMZTJT�FTUBCMJTI�MJOLBHFT�XJUI�
JOWFTUNFOU�DPODMVTJPOT�BOE�DPOUJOVPVTMZ�WBMJEBUF�UIF�NPEFM�
CBTFE�PO�UIF�MBUFTU�TUSBUFHJFT�BOE�JOWFTUNFOU�DPODMVTJPOT��5IF�
DPODMVTJPOT�ESFX�GSPN�UIF�TZTUFN�SFDFJWFE�DPOUJOVPVT�BOE�SFBM�
UJNF�PQUJNJ[BUJPO�UISPVHI�UIF�DPOUJOVPVT�DPSSFDUJPO�PG�UIF�NPEFM�
BOE�UIF�DPMMFDUJPO�QMVT�QSPDFTT�PG�UIF�EBUB�
$PSSFDU�BOE�PQUJNJ[F�UIF�EBUB�BDRVJTJUJPO�BOE�QSPDFTTJOH�TP�UIBU�

E
5IF�HFOFSBUJPO�PG�UIF�JOWFTUNFOU�TUSBUFHZ
5IF�TUSBUFHZ�HFOFSBUJPO�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�JT�
NBJOMZ�DPNQPTFE�PG�UXP�QBSUT��0O�POF�IBOE�UIF�JOWFTUNFOU�
TUSBUFHZ�JT�CBTFE�PO�"*�CJH�EBUB�BOBMZTJT��0O�UIF�PUIFS�IBOE�UIF�
DPNNVOJUZ�PG�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�IBT�B�MBSHF�OVNCFS�PG�
USBEJOH�FYQFSUT��*OWFTUPST�DPVME�FBTJMZ�GPMMPX�UIFJS�JOWFTUNFOU�
TUSBUFHJFT�BOE�TFU�VQ�B�TUPQ�MPTT�JOUFMMJHFOU�DPOUSBDU�UP�BDIJFWF�UIF�
HPBM�PG�NBYJNJ[JOH�QSPUT�BOE�NJOJNJ[JOH�MPTTFT�XJUIPVU�
TQFOEJOH�UPP�NVDI�UJNF�UP�TUBSF�BU�UIF�TDSFFO�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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*OWFTUNFOU�4USBUFHZ���
1MBUGPSN�4USBUFHZ�-FBSOJOH���0UIFS�1MBUGPSN�4USBUFHJFT�4IBSJOH���#JH�%BUB�$PMMFDUJOH�BOE�"OBMZ[JOH���1VCMJD�0QJOJPO�.POJUPSJOH���#MPDLDIBJO�4NBSU�$POUSBDU�&YFDVUJPO
�����5IF�QMBUGPSN�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�HSBCT�NJMMJPOT�PG�
SFBM�UJNF�OFXT�SFQPSUT�BOE�IVOESFET�PG�NJMMJPOT�PG�CJH�EBUB�BCPVU�
TUPDLT�QPMJUJDBM�BOE�FDPOPNJD�SFMBUFE�JOGPSNBUJPO�FWFSZ�EBZ��*U�RVJDLMZ�
MFBSOT�BCPVU�UIF�JOWFTUNFOU�IPUTQPUT�BDSPTT�UIF�FOUJSF�OFUXPSL�BT�XFMM�
BT�UIF�ESJWJOH�FWFOUT�BOE�SFMBUFE�TUPDLT�CFIJOE�UIFTF�IPU�TQPUT��5IFO�JU�
HFOFSBUFT�JOWFTUNFOU�TUSBUFHJFT�UISPVHI�UFDIOPMPHJDBM�NPEFMJOH�BOE�
BSUJDJBM�JOUFMMJHFODF��0O�UIF�PUIFS�IBOE�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�
QMBUGPSN�QSPWJEFT�QSPGFTTJPOBM�RVBOUJUBUJWF�JOWFTUNFOU�UPPMT�UP�QSPWJEF�
B�MBSHF�OVNCFS�PG�TUSBUFHJFT�UP�TFSWF�TUPDLT�GVUVSF�DPOUSBDUT�RVBOUJFE�
JOWFTUPST�BOE�QSPEVDUJPO�RVBOUJDBUJPO�TUSBUFHJFT��4USBUFHJD�QSPEVDFST�
DBO�DIPPTF�UP�QVCMJTI�TUSBUFHJFT�GPS�PSEJOBSZ�VTFST�UP�DIPPTF��
.FBOXIJMF�PSEJOBSZ�VTFST�POMZ�OFFE�UP�DIFDL�UIF�SJTL�QSFGFSFODF�
JOWFTUNFOU�QSFGFSFODF�TUPDL�TFMFDUJPO�NFUIPE�BOE�TUPDL�TFMFDUJPO�
TUSBUFHZ�BOE�UIFO�UIF�TZTUFN�XJMM�MJTU�UIF�TUSBUFHJFT�UIBU�NFFU�UIF�
DPOEJUJPOT�

���5IF�(FOFSBUJPO�PG�5IF�*OWFTUNFOU�4USBUFHZ

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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�����"U�UIF�TBNF�UJNF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�1MBUGPSN�XJMM�BMTP�SFMZ�
PO�JUT�PXO�QSPGFTTJPOBM�BOBMZTU�UFBN�UP�USBDL�EP[FOT�PG�HMPCBM�BTTFU�
UZQFT�TUVEZ�EJFSFOU�TUPDL�BOE�CPOE�JOEJDFT�BOE�DPOTUBOUMZ�BEKVTU�BOE�
PQUJNJ[F�JUT�JOWFTUNFOU�BMHPSJUINT��*O�BEEJUJPO�UIF�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�QMBUGPSN�XJMM�BMTP�DPPQFSBUF�XJUI�PUIFS�NBKPS�
QMBUGPSNT�UP�TIBSF�RVBOUJUBUJWF�TUSBUFHJFT�UP�JODSFBTF�UIF�SFTFSWF�PG�
RVBOUJUBUJWF�TUSBUFHJFT�BOE�UP�PQUJNJ[F�UIF�DVSSFOU�TUSBUFHZ�

�����"GUFS�UIF�VTFS�TFMFDUT�BO�JOWFTUNFOU�TUSBUFHZ�UIF�JOWFTUNFOU�
QMBUGPSN�XJMM�IPTU�UIF�TFMFDUFE�TUSBUFHZ�PG�UIF�JOWFTUPS�BOE�JUT�USBEJOH�
BDDPVOU�PO�B�TFSWFS�CBTFE�PO�UIF�CMPDLDIBJO�UFDIOPMPHZ�UIFO�
SFHVMBSJ[F�JU�BOE�NPEFM�JU��5IF�JOWFTUNFOU�DPODMVTJPOT�CBTFE�PO�
OBODJBM�EBUB�BSF�FYFDVUFE�CZ�DPNQVUFST��7BSJPVT�TFDVSJUZ�NFBTVSFT�
BSF�BEPQUFE�UP�FOTVSF�UIBU�UIF�USBEJOH�BDDPVOU�DPVME�SFDFJWF�UIF�TJHOBM�
��TP�UIBU�UIF�JOWFTUPST�BDDPVOUT�DPVME�CF�NBOBHFE�TBGFMZ�BOE�
TFDVSFMZ�

�����'JSTU�PQFO�B�USBEJOH�BDDPVOU��0O�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�
QMBUGPSN�JU�JT�WFSZ�FBTZ�UP�PQFO�BOE�CJOE�UIF�BDDPVOU�PG�JUT�USBEJOH�
QBSUOFST�UISPVHI�POF�TUFQ�PQFSBUJPOT�

%VSJOH�UIF�USBEF�FYFDVUJPO

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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�����4FDPOE��TUBSU�HMPCBM�JOWFTUNFOU��MFU�JUT�QBSUOFST�BDIJFWF�B�WBSJFUZ�PG�
HMPCBM�BTTFU�JOWFTUNFOU�

�����'JOBMMZ��MJRVJEBUF�PO�*OUFMMJHFOU�*OWFTUNFOU�$IBJO��"MM�IJTUPSZ�JT�
PQFO�BOE�USBDFBCMF�BOE�DBOOPU�CF�DIBOHFE��5IF�QMBUGPSN�TVQQPSUT�
USBOTQBSFOU�USBOTBDUJPOT�

�����5IF�JOWFTUNFOU�QSPDFTT�SFRVJSFT�UIF�VTFS�UP�MM�JO�UIF�RVFTUJPOOBJSF�
CFGPSF�SFHJTUFSJOH��5IJT�FOBCMFT�UIF�QMBUGPSN�UP�VOEFSTUBOE�UIF�VTFS�T�
SJTL�QSFGFSFODF�CBTFE�PO�UIF�RVFTUJPOOBJSF�BOE�UIFO�UIF�QMBUGPSN�
SFDPNNFOET�UIF�VTFS�XJUI�B�DVTUPNJ[FE�JOWFTUNFOU�QMBO�

�����'JSTU�PG�BMM�VTFST�BOTXFS�B�GFX�RVFTUJPOT�BCPVU�UIF�JOWFTUNFOU�
PCKFDUJWFT�UIFO�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�XJMM�NBLF�BO�BOBMZTJT�
CBTFE�PO�UIF�BOTXFST�BOE�HJWF�UIF�DPSSFTQPOEJOH�QPSUGPMJP�
SFDPNNFOEBUJPOT�BOE�NBLF�EJSFDU�JOWFTUNFOU�UISPVHI�UIF�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�RVBOUJGZ�QMBUGPSN��6TFS�T�WBSJPVT�JOWFTUNFOU�
BDDPVOUT�BSF�CPVOE��5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�RVBOUJFE�
QMBUGPSN�BMMPXT�VTFST�UP�DPOOFDU�UIFJS�BDDPVOUT�JO�UIF�GPSN�PG�
FMFDUSPOJD�BDDPVOUT�UISPVHI�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�TFSWJDFT��*O�
UIJT�XBZ�VTFST�DBO�RVJDLMZ�BOE�FBTJMZ�USBOTGFS�GVOET�CFUXFFO�EJFSFOU�
BDDPVOUT��5IF�XIPMF�QSPDFTT�JT�SFBM�UJNF�XJUIPVU�BOZ�MBH�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�DBMDVMBUFT�UIF�BOOVBM�GFF�
CBTFE�PO�VTFST�BDDPVOU�CBMBODF�XIJDI�JT�BQQSPYJNBUFMZ����UP�
���PG�UIF�BDDPVOU�CBMBODF��5IF�NPSF�UIF�JOWFTUNFOU�BNPVOU�UIF�
MPXFS�UIF�DPTU�

�����5IF�*OUFMMJHFOU�'JOBODF�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�
IBT�JUT�TQFDJBM�WBMVF��5IF�DPNQFUJUJWF�BEWBOUBHF�JT�UIBU�JUT�OBODJBM�QMBO�
JT�OPU�QSPWJEFE�CZ�IVNBO�CFJOH�CVU�BVUPNBUJDBMMZ�HFOFSBUFE�CBTFE�PO�
UIF�.BSLXFJU[�FFDUJWF�GSPOUJFS�NPEFM�BOE�OFVSBM�OFUXPSL�BMHPSJUIN��
6TFST�DPVME�DIPPTF�GSPN�HFOFSBUFE�QMBOT��5IJT�NPEFM�BQQMJFT�UIF�BTTFU�
QPSUGPMJP�UIFPSZ�BOE�JUT�EFSJWFE�NPEFM�UP�QSPEVDUT�TPMWFT�WBSJPVT�EBUB�
PQFSBUJPOT�JO�UIF�DMPVE�BU�MPX�DPTU�BU�RVJDL�TQFFE�BOE�JO�CBUDIFT�BOE�
UIFO�JU�QSPWJEFT�B�QFSTPOBMJ[FE�BTTFU�BMMPDBUJPO�DPNCJOBUJPO�TDIFNF�
BDDPSEJOH�UP�UIF�VTFS�T�QSFGFSFODF��5IJT�JT�JODPNQBSBCMF�XJUI�
USBEJUJPOBM�XFBMUI�NBOBHFNFOU�TFSWJDFT�CFDBVTF�JU�BMMPXT�NBOZ�QFPQMF�
UP�FOKPZ�MPX�FOUFS�CBSSJFST�BOE�MPX�DPTU�UP�NBOBHF�UIFJS�BTTFUT�FWFO�
XJUIPVU�MFBWJOH�UIFJS�IPNFT�

�����$PNQBSFE�XJUI�USBEJUJPOBM�JOUFMMJHFOU�JOWFTUNFOU�BEWJDF�PS�EJHJUBM�BTTFU�NBOBHFNFOU�TFSWJDF�QSPEVDUT�5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�IBT�PCWJPVT�BEWBOUBHFT��5IF�UZQJDBM�TFSWJDF�QSPDFTT�NBJOMZ�JODMVEFT�UIF�GPMMPXJOH�TUFQT�

���*OUFMMJHFOU�*OWFTUNFOU�4FSWJDF�1SPDFTT

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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�����
�$MJFOU�1PSUSBJU��5IF�TZTUFN�FWBMVBUFT�UIF�VTFS�T�SJTL�UPMFSBODF�
QSFGFSFODF�BOE�JOWFTUNFOU�PCKFDUJWFT�UISPVHI�RVFTUJPOOBJSFT�

�����
�1PSUGPMJP�$POHVSBUJPO���5IF�TZTUFN�SFDPNNFOET�
DVTUPNJ[FE�QPSUGPMJPT�GSPN�BMUFSOBUJWF�BTTFU�QPPMT�CBTFE�PO�VTFST�SJTL�
QSFGFSFODFT�

�����
�$VTUPEZ�PG�$VTUPNFS�'VOET����'VOET�PG�UIF�VTFST�BSF�
USBOTGFSSFE�UP�UIJSE�QBSUZ�DVTUPEZ�

�����
�5SBOTBDUJPO�&YFDVUJPO���4ZTUFN�BHFOU�DMJFOUT�JTTVF�USBEJOH�
JOTUSVDUJPOT�UIFO�CVZ�BOE�TFMM�BTTFUT�

�����
�1PSUGPMJP�3FCBMBODJOH����6TFST�SFHVMBSMZ�NPOJUPS�BTTFU�
QPSUGPMJPT�BOE�UIF�QMBUGPSN�NPOJUPST�BOE�BEKVTUT�JO�SFBM�UJNF�CBTFE�PO�
DIBOHFT�JO�NBSLFU�DPOEJUJPOT�BOE�VTFS�OFFET�

�����
��5IF�QMBUGPSN�DIBSHFT�B�DPSSFTQPOEJOH�NBOBHFNFOU�
GFF�
���

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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� � � � �
$IPPTF�BOE�4UBSU �
4NBSU �$POUSBDUT

5SBOTBDUJPO�4USBUFHZ
5SBOTBDUJPO�0CKFDU
4UPQ�1SPU�PS�-PTT
1PSUJPO�PG�4USBUFHJD
'PMMPX�0SEFST


&YUFSOBM�%BUB�
3FTPVSDF�

**$�#MPDL

**$�#MPDL

**$�#MPDL

�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�SF�PQUJNJ[FE�UIF�QSPDFTT�PG�
QPSUGPMJP�BMMPDBUJPO�USBOTBDUJPO�FYFDVUJPO�BOE�QPSUGPMJP�SFCBMBODJOH��
5IF�GPMMPXJOH�HVSF�JT�BO�FYBNQMF�PG�UIF�JOUFMMJHFOU�DPOUSBDU�PG�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$IBJO��*OWFTUPST�TFU�VQ�UIF�DPOEJUJPO�PSEFS�
GPMMPXJOH�PO�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�TVDI�BT�USBEJOH�TUSBUFHJFT�
UBSHFUT�PG�USBEJOH�UIF�DFBTF�PG�QSPU�BOE�MPTT�BOE�UIF�SBUJP�PG�TUSBUFHJD�
PSEFS�GPMMPXJOH��*OUFMJHFOU�DPOUSBDU�SFDPSET�DPOEJUJPOT�BOE�TVQFSWJTFT�
FYFDVUJPO�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�



B5IF�5SBEJOH�4USBUFHZ�PG�%FDFOUSBMJ[BUJPO
� � � � �8IFO �PSE JOBSZ � JOWFT UPST � T UBS U � UIF � U SBE JOH � T U SB UFHZ �
G SPN� UIF �QSPGFTT JPOB M � JOWFT UPST �X J UI �POF �D M J DL  � BOE � UIFO �
UIF � JO UF M M J HFOU � JOWFT UNFOU � DPOUSBD U T �P G � *O UF M M J HFOU �
*OWFT UNFOU �$IB JO �XJ M M � DPNCJOF � UIF � TF U U JOH � JO GPSNBU JPO �
XJ UI � SFB M � U JNF �EB UB � UP � FOTVSF � UIB U � UIF � DPSSFD U � BV UPNBUFE �
T U SB UFHZ � U SBOTBD U JPOT �P G � JOWFT UPST � BSF �QFS GPSNFE �DPSSFD U MZ� �
� � � � �"T �TIPXO�JO� UIF�HVSF � JOWFTUPST �SFHJTUFS � JOGPSNBUJPO �
DIPPTF� UIFJS �PXO�QMBUGPSN�BOE�TUSBUFHZ �TFU �DPOEJU JPOT �BOE�
TUBS U � USBEJOH�BVUPNBUJDBM MZ �XJUI�POF�DM JDL�PG � UIF�BDDPVOU� �
JOUFM M JHFOU �DPOUSBDUT �PG � UIF�*OUFM M JHFOU � *OWFTUNFOU �$IBJO�XJM M �
CF �NPOJUPSFE�BOE�FYFDVUFE�BDDPSEJOH� UP � UIF�DPOEJU JPOT�TFU �
CZ� JOWFTUPST�
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��5IF�#VTJOFTT�'FBUVSFT�PG�%FDFOUSBMJ[BUJPO

**$#MPDL

**$#MPDL

**$#MPDL

J2VBOU�$IBJO

$IPPTF�BOE�4UBSU�4NBSU�$POUSBDUT
$POUSBDUT$POUFOU��

"VUIPSJ[F�*EFOUJDBUJPO� 䩘勨俚䰕 %JTQMBZ�4USBUFHZ�4BWF�5SBOTBDUJPO�%BUB�

$PQZ�4USBUFHZ�4JHOBM�UP�*OWFTUPST�"DDPVOU�

4UBSU�5SBOTBDUJPO�JG�JU�JT�FMJHJCMF�
3FNJOEFST�UISPVHI�8F$IBU�.FTTBHF�1IPOF�

$PMMFDU�%BUB

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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C%PDVNFOU�'PMMPX�'VMMMNFOU�PG�%FDFOUSBMJ[BUJPO�
BOE�"VUPNBUJD�5SBEJOH�PG�"DDPVOUT
� � � � �

�����1SPGFTTJPOBM�USBEFST�DBO�VQMPBE�USBEJOH�TUSBUFHJFT�UIBU�DBO�CF�
GPMMPXFE�UISPVHI�*OUFMMJHFOU�*OWFTUNFOU�$IBJO��*OWFTUPS�BDDPVOUT�DBO�
BVUPNBUJDBMMZ�GPMMPX�USBOTBDUJPOT�UISPVHI�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�

�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�NBLFT�BMM�GPMMPXJOH�USBOTBDUJPOT�
USBOTQBSFOU�BOE�PQFO��*OWFTUPST�OFFE�UP�GPMMPX�UIF�TUSBUFHJFT�PG�
QSPGFTTJPOBM�USBEFST�UP�QBZ�*OUFMMJHFOU�*OWFTUNFOU�$PJOT�JO�BEWBODF�BT�
*OUFMMJHFOU�*OWFTUNFOU�$IBJO�FOFSHZ�BOE�TUSBUFHJFT�VQMPBEFE�CZ�
QSPGFTTJPOBM�USBEFST�DPOTVNF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�FOFSHZ��"MM�
USBEJOH�TUSBUFHZ�SFDPSET�XJMM�CF�SFDPSEFE�UISPVHI�UIF�DPOUSBDU�POMZ��5IF�
TZTUFN�VTFT�UIFTF�SFBM�UJNF�CJH�EBUB�UP�DPOEVDU�NVMUJ�EJNFOTJPOBM�
USBDLJOH�BOBMZTJT�UP�HFU�UIF�SBUJOH�SFTVMUT�GPS�UIF�TUSBUFHZ�BOE�
QSPGFTTJPOBM�USBEFST��8IFO�UIF�SBUJOH�SFBDIFT�UIF�CPUUPN�MJOF�SFRVFTU�
UIF�TUSBUFHZ�XJMM�BVUPNBUJDBMMZ�TUPQ�UIF�EJTQMBZ�PG�BVUPNBUJD�EFMJTUJOH�
PQFSBUJPOT�BU�UIF�QMBUGPSN��5IJT�XJMM�HSFBUMZ�FOIBODF�UIF�DSFEJCJMJUZ�PG�
UIF�QMBUGPSN�BOE�SFEVDF�UIF�MJLFMJIPPE�PG�OFX�JOWFTUPST�CFJOH�EFDFJWFE�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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1SPGFTTJPOBM�5SBEFS $PNNPO�*OWFTUPST

5SBOTBDUJPO�UIBU�'PMMPXT�4NBSU�

$PMMFDU�%BUB

-PTT 1SPU

'PMMPX�4NBSU�$POUSBDUT
3FMFBTF�UIF�JOUFMMJHFOU�$POUSBDU�PG�UIF�USBEJOHBOE�TUSBUFHZ��

$POTVNF�J2VBOU�$IBJO

�����"T�TIPXO�JO�UIF�HVSF�UIF�QSPGFTTJPOBM�USBEFST�DPOTVNF�*OUFMMJHFOU�
*OWFTUNFOU�$PJOT�BOE�QVCMJTIFT�B�RVBOUJUBUJWF�TUSBUFHZ�GPS�B�DFSUBJO�
USBEJOH�NBSLFU��*OWFTUPST�XIP�XBOU�UP�TUBSU�GPMMPXJOH�UIJT�TUSBUFHZ�OFFE�
UP�QBZ�B�DFSUBJO�BNPVOU�PG�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QPXFS��8IFO�B�
TUSBUFHJD�USBEF�HFOFSBUFT�B�TJHOBM�UIF�JOUFMMJHFOU�DPOUSBDU�XJMM�DBMM�UIF�
"1*�PG�UIF�JOWFTUPS�QMBUGPSN�BOE�BVUPNBUJDBMMZ�DPQZ�UIF�USBEF�PG�UIF�
TUSBUFHZ�UP�UIF�JOWFTUPS�T�BDDPVOU�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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��5IF�NFBOJOH�PG�*OUFMMJHFOU�*OWFTUNFOU�$PJO
�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$PJO�JT�UIF�CBTJD�5PLFO�PG�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO��*U�JT�CBTFE�PO�UIF�&UIFSFVN�CMPDLDIBJO�VOEFSMZJOH�
GSBNFXPSL�BOE�JT�BDDFQUFE�CZ�&UIFSFVN�JOUFMMJHFOU�DPOUSBDU��5IF�UPUBM�
OVNCFS�PG�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�SFMFBTFT�JT��CJMMJPO��
*OUFMMJHFOU�*OWFTUNFOU�$PJO�JT�UIF�CBTJD�UPPM�GPS�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�VTFST�UP�DBSSZ�PVU�TUSBUFHZ�FYFDVUJPO�TUSBUFHZ�QSPEVDUJPO�BOE�
QSPKFDU�JOJUJBUJPO�
B5IF�0OMZ�$VSSFODZ�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�QMBUGPSN � � � � �
�����6TFST�DBO�VTF�UIF�BSUJDJBM�JOUFMMJHFODF�BOBMZTJT�UPPM�PG�UIF�QMBUGPSN�
CZ�QVSDIBTJOH�UIF�*OUFMMJHFOU�*OWFTUNFOU�$PJO��.FBOXIJMF�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$PJO�DBO�CF�VTFE�UP�JODSFBTF�UIF�FDJFODZ�PG�UIF�
EBUB�BOBMZTJT�BOE�MFBSOJOH�PG�UIF�BSUJDJBM�JOUFMMJHFODF�BOBMZTJT�UPPM�BT�
XFMM�BT�QVSDIBTF�BMM�JOWFTUNFOU�QPSUGPMJPT�SFDPNNFOEFE�CZ�UIF�
QMBUGPSN��*UT�WBMVF�XJMM�CF�VQHSBEFE�BMPOH�XJUI�UIF�FYQBOTJPO�PG�UIF�
*OUFMMJHFOU�JOWFTUNFOU�BEWJDF�QMBUGPSN�
C5IF�(VBSBOUFF�PG�5SBOTBDUJPO�4FDVSJUZ � � � � �
�����*OUFMMJHFOU�*OWFTUNFOU�$IBJO�XIJDI�JT�SFMFBTFE�CBTFE�PO�CMPDLDIBJO�
UFDIOPMPHZ�DBO�QSPUFDU�UIF�TFDVSJUZ�PG�FWFSZ�USBOTBDUJPO�PO�UIF�
QMBUGPSN�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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D1VCMJD�0FSJOH�JO�UIF�%JHJUBM�$VSSFODZ�
&YDIBOHF�.BSLFU � � � � �
������*OUFMMJHFOU�*OWFTUNFOU�$PJO�IBT�CFFO�QVCMJDMZ�USBEFE�JO�UIF�
NBJOTUSFBN�EJHJUBM�DVSSFODZ�USBEJOH�NBSLFU�JO�$IJOB��*OUFMMJHFOU�
*OWFTUNFOU�$PJO�DBO�CF�FYDIBOHFE�XJUI�NBJOTUSFBN�EJHJUBM�DVSSFODJFT�
TVDI�BT�#5$�BOE�&5)�

E&YQFDUFE�3FUVSO�$FSUJDBUF � � � � �
������5IF�QMBUGPSN�XJMM�UBLF���PG�UIF�OFU�QSPU�GPS�FBDI�OBODJBM�ZFBS�
BT�UIF�JODFOUJWF�NFDIBOJTN�XIJDI�XJMM�CF�CBTFE�PO�UIF�IPMEJOH�XFJHIU�
PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$PJO��5IF�TUBOEBSE�XJMM�CF�EFUFSNJOFE�PO�
B�EBJMZ�CBTJT��"U�UIF�TBNF�UJNF���PG�UIF�OFU�QSPU�GPS�FBDI�OBODJBM�
ZFBS�XJMM�CF�VTFE�UP�CVZ�*OUFMMJHFOU�*OWFTUNFOU�$PJO�CBDL��5IF�
SFQVSDIBTFT�*OUFMMJHFOU�*OWFTUNFOU�$PJO�XJMM�CF�USBOTGFSSFE�UP�BO�PQFO�
BOE�USBOTQBSFOU�BEESFTT�UIBU�OP�POF�IBT�JUT�QSJWBUF�LFZ�GPS�EFTUSVDUJPO�
VOUJM��NJMMJPO�*OUFMMJHFOU�*OWFTUNFOU�$PJOT�BSF�SFQVSDIBTFE�BOE�
EFTUSPZFE�

F*OUFMMJHFOU�*OWFTUNFOU�$PJO�*ODPNF � � � � �
������5IF�JODPNF�HFOFSBUFE�CZ�*OUFMMJHFOU�*OWFTUNFOU�$PJO�JT�DPNQPTFE�
PG�NVMUJQMF�EJNFOTJPOT��GSPN�UIF�QVSDIBTF�PG�JOWFTUNFOU�QSPEVDUT�
GSPN�UIF�QMBUGPSN�UIF�PQFO�NBSLFU�WBMVF�PG�UIF�DVSSFODZ�JUTFMG�UP�UIF�
HSPXUI�PG�UIF�CVOEMFE�QFSGPSNBODF�PG�UIF�DPNQBOZ��5IF�QSPEVDU�
JODPNF�IBT�HSPXO�HFPNFUSJDBMMZ�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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(BJOT�GSPN�**$�PQFO�NBSLFU�WBMVF�JODSFBTF

(BJOT�GSPN�**$�DPNQBOZ�JODPNF�JODSFBTF
(BJOT�GSPN�QPSUGPMJP�SFDPNNFOEFE�CZ�*OUFMMJHFOU�*OWFTUNFOU�"EWJTPS

5IF�%JTUSJCVUJPO�1MBO�PG�UIF�**OUFMMJHFOU�*OWFTUNFOU�$IBJO

1SJWBUF�*OWFTUNFOU

5FBN�NPUJWBUJPO

#VTJOFTT�$PPQFSBUJPO�BOE�.BSLFU
$PNNVOJUZ�#VJMEJOH

"OHFMT�BOE�'VOET�*OWFTUNFOU

45%

10%
10%

10%

25%

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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��"QQMJDBUJPO�'FBUVSFT

B0OF�DMJDL�BDDFTT�UP�UIF�NBJOTUSFBN�FYDIBOHFT�
FMJNJOBUF�PCTUBDMFT�CFUXFFO�UIF�EJHJUBM�BTTFU�
NBOBHFNFOU�BOE�USBEJUJPOBM�BTTFU�NBOBHFNFOU � � � � �
������6OMJLF�PUIFS�JOUFMMJHFOU�JOWFTUNFOU�QSPEVDUT�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�QSPWJEFT�EJHJUBM�BTTFU�USBEJOH�GVODUJPOT��"U�QSFTFOU�UIF�EJHJUBM�
DVSSFODZ�JOWFTUNFOU�NBSLFU�JT�TUJMM�JO�JUT�FBSMZ�TUBHF�XIJDI�NFBOT�
NBOZ�USBEJOH�BTTFUT�BSF�EJTUSJCVUFE�BDSPTT�OVNFSPVT�USBEJOH�QMBUGPSNT�
JO�EJFSFOU�DPVOUSJFT��0SEJOBSZ�JOWFTUPST�FODPVOUFS�WBSJPVT�QSPCMFNT�
EVSJOH�UIFJS�USBOTBDUJPO�QSPDFTTFT��JODPOTJTUFOU�6*�VOTUBCMF�
USBOTBDUJPOT�BOE�TJOHMF�MBOHVBHF�FUD��*OWFTUPST�OFFE�UP�TXJUDI�
JOWFTUNFOUT�BNPOH�NVMUJQMF�FYDIBOHFT��)PXFWFS�UIFZ�DPVME�TBGFMZ�
RVJDLMZ�BOE�TUBCMZ�JNQMFNFOU�UIF�JOWFTUNFOU�QMBO�UP�SFBMJ[F�UIF�POF�
DMJDL�JOUFMMJHFOU�USBEF�PG�HMPCBM�EJHJUBM�DVSSFODZ�BTTFUT�BOE�HMPCBM�SFBM�
OBODJBM�BTTFUT�UISPVHI�UIF�VOJFE�QMBUGPSN�UIBU�JT�CBTFE�PO�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�

������#BTFE�PO�CMPDLDIBJO�CJH�EBUB�BSUJDJBM�JOUFMMJHFODF�BOE�NPCJMF�
JOUFSOFU�UFDIOPMPHJFT�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QSPWJEFT�JOWFTUPST�
XJUI�QSPGFTTJPOBM�SFBM�UJNF�BOE�BVUIPSJUBUJWF�OBODJBM�EFSJWBUJWFT�BOE�
XFBMUI�NBOBHFNFOU�QSPEVDUT�TP�UIBU�FWFSZPOF�DBO�IBWF�UIF�BDDFTT�UP�
QSPGFTTJPOBM�UPPMT�BOE�TFSWJDFT��"T�BO�*OUFMMJHFOU�JOWFTUNFOU�QSPEVDU�
GPS�EJHJUBM�BTTFUT�JU�IBT�UIF�GPMMPXJOH�GFBUVSFT�DPNQBSFE�UP�PUIFS�
QSPEVDUT�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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C)JHIFS�4FDVSJUZ � � � �
������*OUFMMJHFOU�*OWFTUNFOU�$IBJO�EFWFMPQFE�CBTFE�PO�CMPDLDIBJO�
UFDIOPMPHZ��$PNQBSFE�XJUI�PUIFS�QSPEVDUT�CMPDLDIBJO�IBT�UBNQFS�
SFTJTUBOU�GFBUVSFT�UIBU�FOTVSFT�IJHIFS�TFDVSJUZ�

D1SPGFTTJPOBM�2VBOUJUBUJWF�*OWFTUNFOU�5PPMT � � � �
������5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�QSPWJEFT�EJFSFOU�TUZMFT�
PG�RVBOUJFE�QSPEVDUT�GPS�JOWFTUPST�UP�DIPPTF�

E5IF�%JWFSTJDBUJPO�PG�*OWFTUNFOU�4USBUFHJFT� � � � �
������0O�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�USBEJOH�MFBEFST�
QSPWJEF�TUSBUFHJFT�XIJMF�JOWFTUPST�DIPPTF�XIFUIFS�UP�GPMMPX�PS�OPU��5IJT�
XJMM�QSPWJEF�TNBMM�BOE�NFEJVN�JOWFTUPST�FTQFDJBMMZ�GPS�JOFYQFSJFODFE�
JOWFTUPST�XJUI�NPSF�JOWFTUNFOU�PQQPSUVOJUJFT��"U�UIF�TBNF�UJNF�UIF�
QMBUGPSN�BMTP�QSPWJEFT�VTFST�XJUI�*OUFMMJHFOU�JOWFTUNFOU�DPOTVMUBOUT�
CBTFE�PO�UIF�QSPGFTTJPOBM�RVBOUJUBUJWF�BOBMZTJT�PG�OBODJBM�CJH�EBUB�BOE�
QSBDUJDBM�FYQFSJFODF�JO�UIF�NBSLFU��6TFST�POMZ�OFFE�UP�DIFDL�UIF�SJTL�
QSFGFSFODF�JOWFTUNFOU�QSFGFSFODF�TUPDL�QJDLJOH�NFUIPE�BOE�TUPDL�
QJDLJOH�TUSBUFHZ��5IF�TZTUFN�XJMM�MJTU�UIF�TUSBUFHJFT�UIBU�NFFU�UIF�
DPOEJUJPOT�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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F$MPVE�IPTUJOH�POF�DMJDL�BVUP�USBEJOH� � � � �
������*OUFMMJHFOU�*OWFTUNFOU�$IBJO�JT�CBTFE�PO�CMPDLDIBJO�UFDIOPMPHZ�UP�
JNQMFNFOU�UIF�DMPVE�IPTUJOH�PG�USBEJOH�TUSBUFHZ�BOE���BVUPNBUFE�
USBEJOH�UP�TPMWF�UIF�QBJO�QPJOUT�PG�UIF�PDF�XPSLFST�QBSU�UJNF�USBEFST�
����*U�JT�WFSZ�MJLFMZ�GPS�UIFN�UP�NJTT�UIF�NBSLFU�JOGPSNBUJPO�DBVTF�MPTTFT�
BOE�PWFS�DPODFSOFE�BCPVU�NJTTJOH�UIJOHT�EVSJOH�XPSL��"U�UIF�TBNF�
UJNF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�BMMPXT�POF�DMJDL�BVUPNBUJD�USBEJOH�
XIJDI�NFBOT�JOWFTUPST�EP�OPU�OFFE�UP�TUBSF�BU�UIF�TDSFFO�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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*OUFMMJHFOU�*OWFTUNFOU�$IBJO�(PWFSOBODF�4USVDUVSF

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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�5IF�DPNQBOZ�BEPQUT�B�TUSBJHIU�MJOF�IJFSBSDIJDBM�
NBOBHFNFOU�TUSVDUVSF�BOE�JNQMFNFOUT�WFSUJDBM�MFBEFSTIJQ�
GSPN�UPQ�UP�CPUUPN��5IF�TUSVDUVSF�JT�TJNQMF�UIF�GVODUJPOT�
BSF�DMFBSMZ�EFOFE�BOE�UIF�QPXFS�BOE�SFTQPOTJCJMJUZ�BSF�
JOUFHSBUFE�

�5IF�CPBSE�PG�EJSFDUPST�JT�UIF�IJHIFTU�EFDJTJPO�NBLJOH�
FOUJUZ�PG�UIF�DPNQBOZ�BOE�UIF�DIBJSNBO�PG�UIF�CPBSE�PG�
EJSFDUPST�JT�BQQPJOUFE�

�"QQPJOU�$&0�UP�NBOBHF�UIF�DPNQBOZT�EBJMZ�PQFSBUJPO�
JNQMFNFOU�UIF�EFDJTJPO�NBEF�CZ�UIF�CPBSE�PG�EJSFDUPST�BOE�
CF�SFTQPOTJCMF�GPS�JU�

�4FQBSBUFMZ�BQQPJOU�DIJFG�TUSBUFHZ�PDFS�JOWFTUNFOU�
EJSFDUPS�DIJFG�UFDIOPMPHZ�PDFS�DIJFG�NBSLFUJOH�PDFS�BOE�
MFHBM�BEWJTPS�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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$40
4IJCJO�8"/( $.0

3FCFDDB�;IBOH
*OWFTUNFOU�%JSFDUPS+BZ�;)"0

-FHBM�"EWJTPS
)BJNJOH�8"/(

$50
.JO�9*&

.BSLFU�"EWJTPS
+JBOHIPOH�2JV

$&0:JEVBO�5"/(

)POPSBSZ�$IBJSNBO8FJ�(60

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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�5FBN�*OUSPEVDUJPO

�$PSF

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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8FJ�(60�]�$IBJSNBO
%JSFDUPS�PG�UIF�$IJOB�*OUFSOBUJPOBM�5FDIOPMPHZ�5SBOTGFS�
$FOUFS��$IBJSNBO�(VP�HSBEVBUFE�GSPN�UIF�%FQBSUNFOU�PG�
-BX�PG�1FLJOH�6OJWFSTJUZ�	FOUFSFE�JO�
��%VSJOH�UIF�QBTU�
EFDBEF�IF�IBT�BDUJWFMZ�QSPNPUFE�QPMJDJFT�PG�TDJFODF�BOE�
UFDIOPMPHZ�UFDIOPMPHZ�OBODF�BOE�UFDIOPMPHZ�
DPPQFSBUJPO�CFUXFFO�$IJOB�BOE�&VSBTJB�VOEFS�UIF�EJSFDUJPO�
PG�$IJOFTF�1SFNJFS�-J�,FRJBOH�
:JEVBO�5"/(�]�$&0
$VSSFOU�$IBJSNBO�PG�UIF�#PBSE�PG�%JSFDUPST�PG�5PQOFX�)PMEJOH�
-JNJUFE��GPSNFS�HFOFSBM�NBOBHFS�PG�DBQJUBM�PQFSBUJPO�
EFQBSUNFOU�PG�-JBOYVO�4FDVSJUJFT�
4IJCJO�8"/(�]�$40�	$IJFG�4USBUFHZ�0DFS

3FDFJWFE�.BTUFS’T�EFHSFF�BOE�1�I�%��PG�UIF�1#$�4DIPPM�PG�
'JOBODF�PG�5TJOHIVB�6OJWFSTJUZ��TFOJPS�JOWFTUNFOU�CBOLFS��
GPSNFS�FYFDVUJWF�EJSFDUPS�PG�UIF�(SFBUFS�$IJOB�SFHJPO�PG�
%FVUTDIF�#BOL��+BZ�;IBP�]�*OWFTUNFOU�%JSFDUPS
8PSLFE�GPS�NBOZ�UPQ�JOWFTUNFOU�CBOLT�JO�&VSPQF�BOE�
"NFSJDB�JODMVEJOH�'SBODF�4PDJFUF�(FOFSBMF��(SBEVBUFE�
GSPN�4IBOHIBJ�+JBPUPOH�6OJWFSTJUZ�BOE�'SBODF�&OHJOFFS�
4DIPPM�

l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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4JNPO�4IJFI�]�$50�	$IJFG�5FDIOPMPHZ�0DFS

3FDFJWFE�1�I�%��JO�*OGPSNBUJPO�4FDVSJUZ�BU�#FJKJOH�
6OJWFSTJUZ�PG�1PTUT�BOE�5FMFDPNNVOJDBUJPOT��*O�EFQUI�
SFTFBSDI�FYQFSJFODF�JO�DSZQUPHSBQIJD�BMHPSJUINT�BEWBODFE�
QFSTJTUFOU�UISFBU�NPEFMJOH�BOE�BTTFTTNFOU�BOE�TFDVSJUZ�
QSPUPDPM�EFTJHO��5IF�JOWFOUPS�PG�UIF�(&"3�DPOTFOTVT�
QSPUPDPM��1VCMJTIFE�NBOZ�QBQFST�JO�JOUFSOBUJPOBM�
BVUIPSJUBUJWF�KPVSOBMT�BOE�DPOGFSFODFT�JODMVEJOH�JO�4$*�
BOE�&*�
3FCFDDB�;IBOH�]�$.0�	$IJFG�.BSLFUJOH�0DFS

3FDFJWFE�.BTUFS’T�EFHSFF�JO�$PNNVOJDBUJPOT�BU�4IBOHIBJ�
+JBPUPOH�6OJWFSTJUZ��'PSNFS�CSBOE�NBOBHFS�PG�1FQTJ�$IJOB��7JDF�
1SFTJEFOU�PG�EJHJUBM�$ISJTUJF�T�"TJB�1BDJD�
)BJNJOH�8"/(�]�-FHBM�"EWJTPS
3FDFJWFE�.BTUFS’T�EFHSFF�JO�&DPOPNJD�-BX�BU�$IJOB�6OJWFSTJUZ�
PG�1PMJUJDBM�4DJFODF�BOE�-BX�DP�USBJOFE�1�I�%��JO�'JOBODJBM�
-BX�BU�$IJOB�6OJWFSTJUZ�PG�1PMJUJDBM�4DJFODF�BOE�UIF�6OJWFSTJUZ�
PG�.BODIFTUFS��'PSNFS�IFBE�PG�UIF�JOWFTUNFOU�CBOLJOH�
EFQBSUNFOU�PG�$IJOB�4FDVSJUJFT�*OUFSDPOOFDUJPO�$P�-UE�B�
TVCTJEJBSZ�DPNQBOZ�PG�$IJOB�4FDVSJUJFT�*OUFS�0SHBOJ[BUJPO�
5SBEJOH�$FOUFS�
+JBOHIPOH�2*6�]�.BSLFU�"EWJTPS
'PSNFS�3FTFBSDIFS�PG�5TJOHIVB�1#$4'�$IJOB�'JOBODF�$BTF�
$FOUFS��'JSTU�DPOUFOU�EJSFDUPS�PG�5TJOHIVB�'JOBODJBM�
3FWJFX�
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��5IF�"EWJTPSZ�(SPVQ

%J�%&/(
$IBJSNBO�PG�5BJ�$MPVE

:BPIVB�("0
1SFTJEFOU�PG�$BJ.BP

:VBOXFO�86
'PVOEFS�PG�+JOH5VN

:VBO�:"0
)#�UPQ

+VO�%6
/PEF�*OWFTUNFOU�$PJO�5JNF

)VBRJBP�;)"/($IBJSNBO�PG�4NBSU1BZ�	),
��'PSNFS�$IJFG�&DPOPNJTU�PG�6#4�$IJOB�BOE�WJDF�QSFTJEFOU�PG�6#4��JOEFQFOEFOU�OPO�FYFDVUJWF�EJSFDUPS�JO�'PTVO�(SPVQ

'PSNFS�%FQVUZ�$IBJSNBO�BOE�$40�PG�+%�$VSSFOU�$&0�PG�.49'

(VPRJOH�;)"09JPOH�-*
$&0�PG�$IBJO'PS�$P�GPVOEFS�PG�4040#5$�*$0
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$IVOGFOH�8"/(
$IBJSNBO�BOE�'PVOEFS�PG�-FBE�)PMEJOH�(SPVQ

%FMPOH�:"/(
$IJFG�TUSBUFHZ�BOBMZTU�BU�4PVUIFSO�'VOE��3FDFJWFE�.BTUFS�PG�&DPOPNJDT�GSPN�%FQBSUNFOU�PG�'JOBODF�(VBOHIVB�4DIPPM�PG�.BOBHFNFOU�BU�1FLJOH�6OJWFSTJUZ�PO�+VMZ���3FDFJWFE�#BDIFMPS�PG�&OHJOFFSJOH�GSPN�%FQBSUNFOU�PG�.FDIBOJDBM�&OHJOFFSJOH�BU�5TJOHIVB�6OJWFSTJUZ�PO�+VMZ�

%BZPOH�:"/(
4FOJPS�7JDF�1SFTJEFOU�PG�4JOP$SFEJU�$PSQPSBUJPO��$IBJSNBO�BOE�(FOFSBM�.BOBHFS�PG�*BOKJB

+JOHYJBO�8"/(
7JDF�EJSFDUPS�)POH�,POH�"14�57�'BNPVT�IPTU�PG�OBODF�BOE�FDPOPNJDT

+VO�;)"/(
$P�'PVOEFS�BOE�$&0�PG�11%BJ�$IJOB�T�'JSTU�*OUFSOFU�$SFEJU�-FOEJOH�1MBUGPSN

:VIBOH�(60
'PVOEFS�BOE�$P�$&0�

PG�%JBOSPOH
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1SPKFDU�.JMFTUPOF
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"VH�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�8IJUF�1BQFS�JT�ESBGUFE�
4FQ�%SBGU�JJD�XIJUF�QBQFS
+BO�*OJUJBM�$PJO�0FSJOH	*$0
�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$PJO�
�.BS�UIF�CMPDLDIBJO�PG�QMBUGPSNT�DPSF�QBSU�JT�DPNQMFUFE�
+VM�*OUFMMJHFOU�JOWFTUNFOU�$IBJO�4ZTUFN�1MBUGPSN�7FSTJPO���JT�UFTUFE�BOE�PQFSBUFE�
"VH�*OUFMMJHFOU�JOWFTUNFOU�$IBJO�4ZTUFN�1MBUGPSN�7FSTJPO���JT�PDJBMMZ�MBVODIFE�
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$PODMVTJPO
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�����8JUI�UIF�CPPNJOH�USFOE�PG�CMPDLDIBJO�UFDIOPMPHZ�
BOE�EJHJUBM�DVSSFODZ�NBSLFU�UIF�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�QMBUGPSN�JT�DPNNJUUFE�UP�IFMQ�
VTFST�BDIJFWF�SFBTPOBCMF�BTTFUT�BMMPDBUJPO�BOE�TUBCMF�
BQQSFDJBUJPO�BOE�TUSJWFT�UP�CFDPNF�UIF�XJOE�WBOF�PG�
UIF�JOEVTUSZ�JO�UIF�GVUVSF�

� � � �
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�3JTL�8BSOJOH�BOE�%JTDMBJNFS
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3JTL�8BSOJOH�BOE�%JTDMBJNFS
�3JTL�8BSOJOH
"T�B�OFX�JOWFTUNFOU�NPEFM�EJHJUBM�BTTFU�JOWFTUNFOU�IBT�B�
WBSJFUZ�PG�SJTLT��1PUFOUJBM�JOWFTUPST�OFFE�UP�DBSFGVMMZ�
FWBMVBUF�UIF�JOWFTUNFOU�SJTL�BOE�UIFJS�PXO�SJTL�UPMFSBODF�
3 J TL � P G � U I F � M P T T � P G � * O U F M M J H FO U � * OWF T UNFO U �
$ P J O � D BV T FE � C Z � U I F � M P T T � P G � 1 S J WB U F � ,F Z�
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�����5IF�MPTT�PG�UIF�SFMFWBOU�MPHJO�DSFEFOUJBMT�PG�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$PJO�XJMM�SFTVMU�JO�UIF�MPTT�PG�
*OUFMMJHFOU�*OWFTUNFOU�$PJO��5IF�CFTU�XBZ�GPS�UIF�
QVSDIBTFS�UP�TFDVSFMZ�TUPSF�MPHJO�DSFEFOUJBMT�JT�UP�
TUPSF�UIF�DSFEFOUJBMT�TFDVSFMZ�JO�TFWFSBM�QMBDFT�BOE�
OPU�UP�TUPSF�UIFN�BOE�FYQPTF�UIFN�UP�EBOHFSPVT�
QMBDFT��"GUFS�UIF�QVSDIBTFS�T�*OUFMMJHFOU�*OWFTUNFOU�
$PJO�FYUSBDUT�UIF�EJHJUBM�XBMMFU�BEESFTT�UIF�POMZ�XBZ�
UP�QSPDFTT�UIF�DPOUFOU�DPOUBJOFE�JO�UIF�BEESFTT�JT�
UIF�QVSDIBTFS�T�SFMFWBOU�LFZ�	J�F��UIF�QSJWBUF�LFZ�PS�
XBMMFU�QBTTXPSE
��5IF�VTFS�JT�QFSTPOBMMZ�SFTQPOTJCMF�
GPS�QSPUFDUJOH�UIF�SFMFWBOU�LFZ�GPS�TJHOJOH�UIF�
USBOTBDUJPO�UIBU�QSPWFT�UIF�PXOFSTIJQ�PG�UIF�BTTFU��
5IF�VTFS�VOEFSTUBOET�BOE�BDDFQUT�UIBU�JG�IJT�PS�IFS�
QSJWBUF�LFZ�MF�PS�QBTTXPSE�JT�MPTU�PS�TUPMFO�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$PJO�XIJDI�JT�SFMBUFE�UP�UIF�
VTFS�T�BDDPVOU�	BEESFTT
�PS�QBTTXPSE�XJMM�OFWFS�CF�
SFDPWFSFE�BOE�QFSNBOFOUMZ�MPTU��5IF�CFTU�XBZ�GPS�
UIF�QVSDIBTFS�UP�TFDVSFMZ�TUPSF�MPHJO�DSFEFOUJBMT�JT�
UP�TUPSF�UIF�DSFEFOUJBMT�TFDVSFMZ�JO�TFWFSBM�QMBDFT�
BOE�OPU�UP�TUPSF�JU�PO�B�QVCMJD�DPNQVUFS�

� l�7KH�:KLWH�3DSHU�FRS\ULJKW�DQG�ƉQDO�LQWHUSUHWDWLRQ�ULJKWV�EHORQJ�WR�WKH�,QWHOOHFWXDO�3URSHUW\�,QYHVWPHQW�&KDLQ�,,&�
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3JTLT�UIBU�BSF�SFMBUFE�UP�QVSDIBTFST�DSFEFOUJBMT�����*G�BOZ�UIJSE�QBSUZ�PCUBJOT�UIF�QVSDIBTFS�T�MPHJO�DSFEFOUJBM�
PS�QSJWBUF�LFZ�UIFZ�DBO�EJSFDUMZ�DPOUSPM�UIF�QVSDIBTFS�T�
*OUFMMJHFOU�*OWFTUNFOU�$PJO��*O�PSEFS�UP�NJOJNJ[F�UIJT�SJTL�
UIF�QVSDIBTFS�NVTU�QSPUFDU�IJT�FMFDUSPOJD�EFWJDF�UP�QSFWFOU�
VOBVUIFOUJDBUFE�BDDFTT�SFRVFTUT�GSPN�QBTTJOH�BOE�BDDFTTJOH�
UIF�DPOUFOU�PG�UIF�EFWJDF�
3JTLT�UIBU�BSF�SFMBUFE�UP�KVEJDJBM�TVQFSWJTJPO
�����5IF�CMPDLDIBJO�UFDIOPMPHZ�IBT�CFDPNF�UIF�NBJO�TVCKFDU�PG�
TVQFSWJTJPO�JO�BMM�NBKPS�DPVOUSJFT�BDSPTT�UIF�XPSME��*G�SFHVMBUPST�
JOUFSWFOF�PS�FYFSU�JOVFODF�*OUFMMJHFOU�JOWFTUNFOU�$IBJO�
QMBUGPSN�NBZ�CF�BFDUFE�CZ�UIFJS�BDUJPOT�TVDI�BT�SFTUSJDUJPOT�PO�
UIF�VTF�BOE�TBMFT�UISPVHI�MBXT�BOE�SFHVMBUJPOT��5IVT�EJHJUBM�
5PLFOT�TVDI�BT�*OUFMMJHFOU�*OWFTUNFOU�$PJO�NBZ�CF�SFTUSJDUFE�
IJOEFSFE�PS�JO�XPSTF�DBTF�UIF�PQFSBUJPO�PG�UIF�*OUFMMJHFOU�
*OWFTUNFOU�$IBJO�QMBUGPSN�NBZ�CF�EJSFDUMZ�UFSNJOBUFE�
3JTLT�PG�UIF�5PLFO�NBSLFU
�����5PLFO�T �NBSLFU � JT � JOTFQBSBCMF �XJUI � UIF �FOU JSF �EJHJ UB M �
DVSSFODZ�NBSLFU � �'PS � JOTUBODF � UIF �PWFSBM M �NBSLFU �
EPXOUVSO�PS �PUIFS �VODPOUSPM MBCMF � GBDUPST �NBZ�DBVTF � UIF �
QS JDF �PG � UIF �5PLFO�SFNBJO�VOEFSWBMVFE� GPS �B � MPOH� U JNF �
FWFO� J G � J U �IBT �HPPE�QSPTQFDUT�

�
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$PNQFUJUJPO�SJTLT�����8JUI�UIF�EFWFMPQNFOU�PG�JOGPSNBUJPO�UFDIOPMPHZ�BOE�
NPCJMF�*OUFSOFU�EJHJUBM�BTTFUT�SFQSFTFOUFE�CZ�#JUDPJO�
IBWF�HSBEVBMMZ�BSJTFO��7BSJPVT�LJOET�PG�EFDFOUSBMJ[FE�
BQQMJDBUJPOT�DPOUJOVF�UP�FNFSHF�BOE�DPNQFUJUJPO�JO�UIF�
JOEVTUSZ�JT�CFDPNJOH�JODSFBTJOHMZ�FSDF��)PXFWFS�EVF�UP�UIF�
FOEMFTT�FNFSHFODF�BOE�DPOUJOVPVT�FYQBOTJPO�PG�PUIFS�
BQQMJDBUJPO�QMBUGPSNT�UIF�DPNNVOJUZ�XJMM�GBDF�DPOTUBOU�
PQFSBUJOH�QSFTTVSF�BOE�DFSUBJO�NBSLFU�DPNQFUJUJPO�SJTLT�
3JTLT�PG�UIF�UBMFOU�MPTT
�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�IBT�HBUIFSFE�B�
HSPVQ�PG�UFDIOJDBM�UFBNT�BOE�BEWJTPST�XJUI�MFBEJOH�BEWBOUBHFT�
BOE�SJDI�FYQFSJFODF�JO�UIFJS�SFTQFDUJWF�FMET�PG�FYQFSUJTF�
JODMVEJOH�QSPGFTTJPOBMT�XIP�IBWF�MPOH�CFFO�FOHBHFE�JO�UIF�
CMPDLDIBJO�JOEVTUSZ�BOE�DPSF�UFBNT�UIBU�IBWF�FYUFOTJWF�
FYQFSJFODF�JO�UIF�EFWFMPQNFOU�BOE�PQFSBUJPO�PG�*OUFSOFU�
QSPEVDUT��5IF�TUBCJMJUZ�PG�UIF�DPSF�UFBN�BOE�UIF�SFTPVSDFT�PG�UIF�
BEWJTPST�BSF�TJHOJDBOU�GPS�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�UP�
NBJOUBJO�UIF�DPSF�DPNQFUJUJWFOFTT�XJUIJO�UIF�JOEVTUSZ��-PTT�PG�
DPSF�TUBT�PS�BEWJTPST�NBZ�BFDU�UIF�TUBCJMJUZ�PG�UIF�QMBUGPSNT�
PQFSBUJPO�PS�IBWF�DFSUBJO�BEWFSTF�FFDUT�PO�GVUVSF�EFWFMPQNFOU�

�
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3JTLT�UIBU�UIF�MBDL�PG�GVOET�NJHIU�DBVTF�UIF�GBJMVSF�
PG�UIF�EFWFMPQNFOU�����*G�UIF�QSJDF�PG�UIF�5PLFO�SBJTFE�CZ�UIF�GPVOEJOH�UFBN�
ESPQT�TIBSQMZ�PS�UIF�EFWFMPQNFOU�UJNF�FYDFFET�FYQFDUBUJPOT�
JU�NBZ�SFTVMU�JO�B�MBDL�PG�GVOET�GPS�UFBN�EFWFMPQNFOU�BOE�
NBZ�BMTP�SFTVMU�JO�BO�FYUSFNFMZ�MBDL�PG�GVOET�GPS�UIF�UFBN�
BOE�UIVT�CSJOHT�UIF�SJTL�PG�GBJMJOH�UP�BDIJFWF�UIF�PSJHJOBM�
EFWFMPQNFOU�HPBMT�
5IF�SJTL�PG�IBDLJOH�PS�UIFGU
�����)BDLFST�PS�PUIFS�PSHBOJ[BUJPOT�PS�DPVOUSJFT�NJHIU�BUUFNQU�UP�
JOUFSSVQU�UIF�GVODUJPOJOH�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�1MBUGPSN�
VTJOH�BOZ�NFUIPE�JODMVEJOH�CVU�JT�OPU�MJNJUFE�UP�EFOJBM�PG�
TFSWJDF�BUUBDL�4ZCJM�BUUBDL�SBOEPN�BUUBDL�NBMXBSF�BUUBDL�PS�
DPOTJTUFODZ�BUUBDL�
3JTLT�PG�UIF�MPTT�EVF�UP�UIF�MBDL�PG�JOTVSBODF
�����6OMJLF �CBOL�BDDPVOUT �PS �PUIFS �OBODJBM � JOTU J UVU JPO�
BDDPVOUT �BTTFUT �T UPSFE�PO�*OUFM M JHFOU � *OWFTUNFOU �$IBJO�
BDDPVOUT �PS �SFMBUFE �CMPDLDIBJO�OFUXPSLT �BSF �HFOFSBM MZ �
OPU �DPWFSFE�CZ � JOTVSBODF� �/P� MPTT �XJ M M �CF �DPWFSFE�CZ �
BOZ�PQFO� JOEJWJEVBM �PSHBOJ[BU JPO�

�
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3JTLT�UIBU�BSF�SFMBUFE�UP�UIF�DPSF�QSPUPDPM�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�XJMM�EFWFMPQFE�
CBTJOH��PO�UIF�PXO�QVCMJD�DIBJO��5IFSFGPSF�BOZ
NBMGVODUJPOT�VOQSFEJDUBCMF�GVODUJPOBM�QSPCMFNT�PS�BUUBDLT�
UIBU�SFTVMU�GSPN�UIF�VTF�PG�UIF�QVCMJD�DIBJO�NBZ�DBVTF�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$IBJO�UP�TUPQ�XPSLJOH�PS�
NBMGVODUJPOJOH�JO�BO�VOQSFEJDUBCMF�NBOOFS�
4ZTUFNBUJD�3JTLT
�����3JTLT�BMTP�FYJTU�JO�UIF�OFHMFDUFE�GBUBM�BX�JO�TPGUXBSF�PS�JO�
UIF�MBSHF�TDBMF�GBJMVSF�PG�UIF�HMPCBM�OFUXPSL�JOGSBTUSVDUVSF��
"MUIPVHI�TPNF�PG�UIFTF�SJTLT�XJMM�CF�HSFBUMZ�SFEVDFE�PWFS�UJNF�
TVDI�BT�YJOH�CVHT�BOE�CSFBLJOH�CPUUMFOFDLT�PG�UIF�DPNQVUFST�
PUIFS�SJTLT�SFNBJO�VOQSFEJDUBCMF�F�H��QPMJUJDBM�GBDUPST�PS�OBUVSBM�
EJTBTUFST�UIBU�NBZ�DBVTF�QBSUJBM�PS�HMPCBM�*OUFSOFU�EJTSVQUJPO�
3JTLT�UIBU�BSF�SFMBUFE�UP�CVHT�BOE�UIF�BDDFMFSBUFE�
EFWFMPQNFOU�PG�DSZQUPHSBQIZ
�����8JUI� UIF �BDDFMFSBUFE�EFWFMPQNFOU �PG �DSZQUPHSBQIZ�PS �
UIF �EFWFMPQNFOU �PG �TD JFODF �BOE� UFDIOPMPHZ �TVDI�BT � UIF �
EFWFMPQNFOU �PG �RVBOUVN�DPNQVUFST � UIF � *OUFM M JHFOU �
*OWFTUNFOU �$IBJO�QMBU GPSN�XJM M �FODPVOUFS � UIF �S JTL �PG �
CFJOH �EFDPNQPTFE�CZ �W JPMFODF �XIJDI�NBZ� MFBE� UP � UIF �
MPTT �PG � *OUFM M JHFOU � *OWFTUNFOU �$PJO�

�
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3JTLT�UIBU�UIF�BQQMJDBUJPO�JT�MBDL�PG�BUUFOUJPO�����5IFSF�JT�B�QPTTJCJMJUZ�UIBU�UIF�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�QMBUGPSN�IBT�OPU�CFFO�VTFE�CZ�B�MBSHF�OVNCFS�PG�
JOEJWJEVBMT�PS�PSHBOJ[BUJPOT�XIJDI�NFBOT�UIBU�UIF�QVCMJD�
EPFT�OPU�IBWF�FOPVHI�JOUFSFTU�UP�EFWFMPQ�UIFTF�EJTUSJCVUFE�
BQQMJDBUJPOT��4VDI�B�QIFOPNFOPO�NBZ�DBVTF�OFHBUJWF�FFDUT�
UP�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�BOE�UIF�
*OUFMMJHFOU�*OWFTUNFOU�$PJO�
3JTLT�PG�OPU�CFJOH�SFDPHOJ[FE�PS�MBDL�PG�VTFST
�����'JSTU�PG�BMM�UIF�*OUFMMJHFOU�*OWFTUNFOU�$PJO�TIPVME�OPU�CF�
USFBUFE�BT�BO�JOWFTUNFOU�BMUIPVHI�JU�NBZ�IBWF�TPNF�WBMVF�BGUFS�
B�DFSUBJO�QFSJPE�PG�UJNF��)PXFWFS�JG�UIF�*OUFMMJHFOU�*OWFTUNFOU�
$IBJO�QMBUGPSN�JT�OPU�SFDPHOJ[FE�CZ�UIF�NBSLFU�BOE�UIVT�EP�OPU�
IBWF�VTFST�UIJT�WBMVF�NBZ�CF�WFSZ�TNBMM��8IBU�NBZ�IBQQFO�JT�
UIBU�EVF�UP�BOZ�QPTTJCMF�SFBTPOT�JODMVEJOH�CVU�JT�OPU�MJNJUFE�UP�
UIF�GBJMVSF�PG�CVTJOFTT�SFMBUJPOTIJQT�PS�NBSLFUJOH�TUSBUFHJFT�UIF�
GPMMPX�VQ�NBSLFUJOH�PG�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�
BOE�BMM�UIF�DSPXEGVOEJOH�GVOET�XJMM�OPU�CF�TVDDFTTGVM��*G�UIJT�
IBQQFOT�UIFSF�NBZ�CF�OP�GPMMPX�VQ�GPMMPXFST�PS�GFX�GPMMPXFST�
PO�UIJT�QMBUGPSN��0CWJPVTMZ�UIJT�JT�WFSZ�VOGBWPSBCMF�GPS�UIJT�
QSPKFDU�
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5IF�SJTL�PG�BQQMJDBUJPO�GBJMVSF�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�NBZ�GBJM�EVF�
UP�WBSJPVT�BTQFDUT�LOPXO�PS�VOLOPXO�	TVDI�BT�MBSHF�TDBMF�
OPEF�EPXOUJNF
�BOE�UIVT�DBOOPU�QSPWJEF�TFSWJDFT�OPSNBMMZ��
*O�TFSJPVT�DBTFT�JU�NBZ�SFTVMU�JO�UIF�MPTT�PG�VTFST�
*OUFMMJHFOU�*OWFTUNFOU�$PJO�
5IF�SJTL�UIBU�UIF�BQQMJDBUJPO�PS�QSPEVDU�GBJM�UP�
NFFU�UIF�FYQFDUBUJPO�PG�UIF�CVZFST
�����5IF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�JT�DVSSFOUMZ�JO�BO�
JUFSBUJWF�EFWFMPQNFOU�TUBHF��*U�JT�QPTTJCMF�UIBU�VTFST�BSF�OPU�
TBUJTFE�XJUI�UIF�GVODUJPO�PS�UIF�GPSN�	JODMVEJOH�UIF�CFIBWJPS�PG�
UIF�QBSUJDJQBOUT
�PG�UIF�*OUFMMJHFOU�*OWFTUNFOU�$IBJO�QMBUGPSN�PS�
UIF�*OUFMMJHFOU�*OWFTUNFOU�$PJO��"OZ�FSSPOFPVT�BOBMZTJT�PS�
DIBOHF�JO�EFTJHO�NBZ�MFBE�UP�UIJT�TJUVBUJPO�
����$SZQUPHSBQIZ�CBTFE�5PLFO�JT�B�CSBOE�OFX�UFDIOPMPHZ�UIBU�IBT�
OPU�CFFO�UFTUFE�CZ�FDPOPNJDT��"QBSU�GSPN�UIF�SJTLT�NFOUJPOFE�JO�
UIJT�XIJUF�QBQFS�UIFSF�BSF�BMTP�PUIFS�SJTLT�UIBU�UIF�GPVOEJOH�
UFBN�IBWF�OPU�NFOUJPOFE�PS�IBWF�OPU�ZFU�GPSFTFFO��*O�BEEJUJPO�
PUIFS�SJTLT�NBZ�BMTP�BQQFBS�BMM�PG�B�TVEEFO�PS�JO�B�DPNCJOBUJPO�
PG�TFWFSBM�SJTLT�UIBU�BSF�BMSFBEZ�NFOUJPOFE�
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��%JTDMBJNFS
� � � �5IJT �EPDVNFOU � JT �POMZ � GPS � UIF �QVSQPTF �PG �DPOWFZJOH�
JOGPSNBUJPO�BOE�EPFT �OPU �DPOTU J UVUF �SFMFWBOU �PQJOJPOT �
PO�CVZJOH�BOE�TFM M JOH �EJHJ UB M �DVSSFODZ� �"OZ�T JNJMBS �
QSPQPTBM �PS �TVHHFTU JPO�XJ M M �CF �NBEF�VOEFS �B � USVTUGVM �
DMBVTF �BOE� JT �TVCKFDU � UP �BQQM JDBCMF � MBXT� �5IF�BCPWF�
JOGPSNBUJPO�PS �BOBMZT JT �EPFT �OPU �DPOTU J UVUF � JOWFTUNFOU �
EFDJT JPO�PS �TQFDJD �TVHHFTU JPO�
� � � �5IJT �EPDVNFOU �EPFT �OPU �DPOTU J UVUF �BOZ� JOWFTUNFOU �
BEWJDF � JOWFTUNFOU � JOUFOU JPOT �PS �BCFU U JOH � JOWFTUNFOU �
BCPVU �EJHJ UB M �DVSSFODZ� �5IJT �EPDVNFOU �EPFT �OPU �
DPOTU J UVUF �OPS � JT � J U �DPOTUSVFE�BT �QSPWJEJOH �BOZ� USBEJOH �
PS �BOZ� JOWJ UBU JPO� UP �CVZ�PS �TFM M �BOZ � GPSN�PG �EJH J UB M �
DVSSFODZ �OPS � JT � J U �BOZ � GPSN�PG �DPOUSBDU �PS �DPNNJUNFOU� �
5IF�*OUFM M JHFOU � *OWFTUNFOU �$IBJO�QMBU GPSN�TUBUFE � UIBU � J U �
EPFT �OPU �CFBS �BOZ�EJSFDU �PS � JOEJSFDU � MPTTFT �DBVTFE�CZ �
QBS U JD JQBU JOH � JO � UIF � *OUFM M JHFOU � *OWFTUNFOU �$PJO �QSPKFDU  �
JODMVEJOH�CVU � JT �OPU � M JNJUFE � UP�
 � �5IF�DSFEJCJ M J UZ �PG �B M M � JOGPSNBUJPO�QSPWJEFE�CZ � UIJT �
EPDVNFOU
� �"OZ�SFTVM U JOH �FSSPS �OFHM JHFODF�PS � JOBDDVSBUF �
JOGPSNBUJPO
� �0S �BOZ�SFTVM U JOH �CFIBWJPS�
�
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