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*O�.BZ������UIF�"*"�IPOPSFE�1BVM�3��8JMMJBNT�XJUI�B�(PME�.FEBM��
"U� UIF�DFSFNPOZ�IJT�HSBOEEBVHIUFS�BEWPDBUFE� GPS�BO�BSDIJUFDUVSBM�
FEVDBUJPO�UIBU�JT�NPSF�KVTU�UISPVHIPVU�FUIOJDJUZ�BOE�HFOEFST�B�DBMM�
UIBU�XBT� TUBUFE� GPVSUFFO� ZFBST� FBSMJFS� CZ�.FMWJO�.JUDIFMM� XIFO� IF�
OPUFE�UIBU� iCMBDL�"NFSJDB� JT�FOUFSJOH�UIF� UXFOUZ�GJSTU�DFOUVSZ�XJUI�
B� TIPSUBHF� PG� <y>� CMBDL� <y>� BSDIJUFDUT�w� 6OGPSUVOBUFMZ� .JUDIFMM�T�
RVFTUJPO�PG�iXIBU�UIPTF�<y>�NJTTJOH�CMBDL�BSDIJUFDUT�NVTU�EP�UPXBSE�
UIF�GVSUIFSBODF�PG�UIF�DVMUVSBM�BOE�TPDJP�FDPOPNJD�BHFOEB�PG�UPEBZ�T�
#MBDL�"NFSJDBw�IBT�TUJMM�UP�CF�GVMMZ�BOTXFSFE���

5IPVHI�"GSJDBO�"NFSJDBOT�NBEF� VQ� ��� QFSDFOU� PG� UIF� UPUBM� 6�4��
QPQVMBUJPO� POMZ� �� QFSDFOU� PG� MJDFOTFE� BSDIJUFDUT� JO� UIF� 6�4�� BSF�
"GSJDBO� "NFSJDBO��� *O� ����� "GSJDBO�"NFSJDBO� XPNFO� NBEF� VQ� B�
TDBOU� UXP�UFOUIT�PG� B�QFSDFOU�PG� MJDFOTFE�BSDIJUFDUT� JO� UIF�6�4�� GPS�
KVTU� ���� QSBDUJUJPOFST��� *U� JT� JNQPSUBOU� UIBU� i<CMBDL>� TDIPPMT� y� CF�
BU� UIF� GPSFGSPOU� PG� FTUBCMJTIJOH� UIF� UIFPSFUJDBM� BT� XFMM� BT� QSBDUJDBM�
SBQQSPDIFNFOU� CFUXFFO� CMBDL� BSDIJUFDUT� BOE� UIF� #MBDL� "NFSJDB�
UIFZ�XFSF�TQBXOFE�GSPN�<���>w��5IF�UJNF�UP�BTTFTT�PG�UIF�FEVDBUJPOBM�
EFWFMPQNFOU�JO�CMBDL�TDIPPMT�IBT�BSSJWFE��

*O�'SFJSF�T�5IF�1FEBHPHZ�PG�UIF�0QQSFTTFE�FEVDBUJPO�JT�B�GPSN�PG�
FNQPXFSNFOU�UIBU�MJCFSBUFT�NJOPSJUJFT�GSPN�B�TUBOEBSEJ[FE�TZTUFN�
PG� LOPXMFEHF�� 5IF� FEVDBUPS� IBT� UP� UBJMPS� UIF� UFBDIJOH� FYQFSJFODF�
UISPVHI�B�EFFQ�VOEFSTUBOEJOH�PG� UIF�TUVEFOUT��8JUI�UIJT�BQQSPBDI�
UIF�FEVDBUPS�DBO�MFBSO�BCPVU�UIF�DPOUFYU�UIF�TUVEFOUT�MJWF�JO�IFMQJOH�
UIFN�WJTVBMJ[F� JOEJWJEVBM�QSPCMFNT�BEWPDBUJOH� GPS� UIFJS�BXBSFOFTT�
BOE�XJMMJOHOFTT�UP�UBLF�B�QSPGFTTJPOBM�DSFBUJWF�BOE�TPDJBM�TUBOE��

5IJT�BQQSPBDI�JT�GPVOEFE�PO�UIF�JEFB�UIBU�SFBM�FEVDBUJPO�JNQMJFT�
B� OPU� IJFSBSDIJDBM� IPSJ[POUBM� SFMBUJPOTIJQ� CFUXFFO� UIF� UFBDIFS�
BOE� TUVEFOUT� POF� UIBU� EPFT� OPU� QPVS� LOPXMFEHF� GSPN� UFBDIFS� UP�
TUVEFOUT��"T�'SFJSF�TBZT�iUIF�UFBDIFS�JT�OP�MPOHFS�UIF�POF�XIP�UFBDIFT�
CVU�POF�XIP�JT�UBVHIU�JO�EJBMPHVF�XJUI�TUVEFOUT�<y>��5IFZ�CFDPNF�
SFTQPOTJCMF� GPS� B� QSPDFTT� JO� XIJDI� <FWFSZPOF>� HSPX�w�� %FWFMPQJOH�
'SFJSF�T�BSHVNFOU�XF�QSPQPTF�B�SFMBUJPOTIJQ�UFBDIFS���TUVEFOUT�UIBU�
JT� DJSDVMBUJPO�PG�LOPXMFEHF�CFUXFFO� UIF� UFBDIFS�BOE� UIF� TUVEFOUT�
CVU� BMTP� GFMMPX� TUVEFOUT� BOE� DPNNVOJUJFT�� &EVDBUJPO� JT� DBSSJFE� PO�
HMPCBMMZ� UP�QSFQBSF� UIF� MFBSOFST� UP�B� SFBMJUZ� UIBU�HPFT�CFZPOE� UIFJS�
JNNFEJBUF�TVSSPVOEJOH�

'PMMPXJOH�'SFJSF�T�QFEBHPHJDBM�QSJODJQMFT� TDIPPMT�PG�BSDIJUFDUVSF�
OFFE� UP� GPDVT� PO� B� EJGGFSFOU� BQQSPBDI� UP� FEVDBUJPO� POF� UIBU�
MFBET� UP� UIFJS� FOGSBODIJTFNFOU�� &EVDBUJPO� TIPVME� SFDPOOFDU� UIFTF�
JOEJWJEVBMT�UP�UIF�FOWJSPONFOU�UIFZ� MJWF� JO�XIJMF�BU�UIF�TBNF�UJNF�
HJWF� UIFN� UIF� PQQPSUVOJUZ� UP�NPWF� CFZPOE� UIF� FYQFDUFE� QBUI� PG�
BSDIJUFDUVSBM�FEVDBUJPO���

5IF� QBQFS� QSFTFOUT� UISFF� TFDUJPOT� FBDI� XJUI� B� UIFPSFUJDBM�
EFTDSJQUJPO� UIBU� GSBNFT� UIF� QFEBHPHJDBM� BQQSPBDI� BOE� UIF� DSJUJDBM�
BOBMZTJT�PG�UIF�TUVEJP��5IF�DPODMVTJPO�MBZT�EPXO�UIF�GJOBM�PVUDPNFT�
BOE�UIF�GVSUIFS�EFWFMPQNFOU�PG�UIF�SFTFBSDI��
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'JHVSF����.46��TUVEFOUT�BOE�GBDVMUZ�XPSLJOH�JO�TUVEJP�	QIPUP�DSFEJUT��$$.


1&%"(0(:�0'�+645�$*5:

8F� FNQMPZFE� UIF� 6OJWFSTBM� .FUIPE� BOE� -PDBM� %FTJHO� CZ�
TUSVDUVSJOH� UIF� +645� $*5:� 4UVEJP� JO� XIJDI� XF� MPPL� GPS� TUSBUFHJFT�
TQFDVMBUF�PO� JEFBT� UIBU� DSFBUF� TQBDF� GPS� DJUJ[FOT�� TFMG�EFWFMPQNFOU�
BOE�EFTJHO�CVJMEJOHT�UIBU�TVCTUBOUJBMMZ�DPOUSJCVUF�UP�FRVJUBCMF�TQBDFT��

*O� SFUVSO�PVS� TUVEFOUT�HBJO� JOGPSNBUJPO�PO� UIFJS� SPMF�BT�"GSJDBO�
"NFSJDBO�EFTJHOFST�XJUIJO�UIF�TPDJFUZ�UISPVHI�

$PNQPOFOU����"�QBSBMMFM�FYQMPSBUJPO�PG�UXP�OFJHICPSIPPET�
$PNQPOFOU����"O�JOUFSOBUJPOBM�USJQ�UP�MFBSO�BCPVU�JNNJHSBUJPO�
$PNQPOFOU� ��� "� TZNQPTJVN� FYQMPSJOH� IPX� SFEMJOJOH� BOE�

HFOUSJGJDBUJPO�TIBQFE�OFJHICPSIPPET�JO�#BMUJNPSF���

$0.10/&/5����1&%"(0(:�0'�$*5:�*/�5)&�(-0#"-�803-%�

"OOB� 3VCCJP� CFMJFWFT� UIBU� MFBSOJOH� GSPN� B� HMPCBM� TUVEJP� JT� UIF�
QSFNJTF�GPS�QSPNPUJOH�TPDJBM�BXBSFOFTT�BNPOH�TUVEFOUT�B�NFBO�UP�
CF�FYQPTFE�UP�EJGGFSFOU�TJUVBUJPOT�UIBU�HFOFSBUF�iTUBSUFS�RVFTUJPOT�w��
5IFTF�RVFTUJPOT�BMMPX�UIF�TUVEFOU�UP�EFUFSNJOF�IPX�EFTJHO�DBO�CF�B�
UPPM�PG�TPDJBM�KVTUJDF���5IF�FYQPTVSF�UP�BO�FEVDBUJPOBM�EJGGFSFOU�DVMUVSF�
BMTP� HFOFSBUFT� XIBU� VSCBOJTU� %FUMFW� *QTFO� DBMMT� iDVMUVSBM� DMVTUFST�w�
5IFTF� DMVTUFST� BSF� UIF� DPOEJUJPO� UIBU� PDDVST� XIFO� UXP� PS� NPSF�
DVMUVSFT� TIBSFT� UIF� TBNF� TQBDF� XIJMF�NBJOUBJOJOH� UIFJS� TFQBSBUFE�
JEFOUJUJFT�� 5IF� TBNF� MPHJD� JT� BQQMJFE� UP� FEVDBUJPOBM� DVMUVSFT�� 0VS�
(MPCBM� $JUZ� 4UVEJP� MFU� UIF� TUVEFOUT� LOPX� 3PUUFSEBN� BOE� JUT� TPDJBM�
BOE�TQBUJBM�DPOEJUJPO�BOE�EFWFMPQ�UIFJS�PXO�FEVDBUJPOBM�DVMUVSF�CZ�
MFBSOJOH�GSPN�UIFJS�PWFSTFBT�DPMMFBHVFT���

8JUIJO�UIF�GSBNFXPSL�PG�B�DPMMBCPSBUJWF�4UVEJP�CFUXFFO�3"W#�BOE�
.46�XF�IBE�FYQMPSFE�VSCBO�BOE�BSDIJUFDUVSBM�TUSBUFHJFT�UIBU�BSF�BCMF�
UP�HJWF�DJUJ[FOT�NPSF�SFMFWBODF�BOE�JOGMVFODF�JO�UIF�EFWFMPQNFOU�PG�
UIFJS�PXO�MJWJOH�FOWJSPONFOU����

"� GVOEBNFOUBM� JUFN� PG� UIF� DVSSJDVMVN� JT� UP� IBWF�.46�(SBEVBUF�
TUVEFOUT� USBWFMJOH� UP� 3PUUFSEBN�� 5IJT� FYDIBOHF� PDDVSSFE� JO�.BSDI�
������ EVSJOH� UIJT� FYQFSJFODF�.46� TUVEFOUT� WJTJUFE� UIF� QSPKFDU� TJUF�
BOE� FOUFSUBJOFE� NFFUJOHT� XJUI� DPNNVOJUZ� BOE� BVUIPSJUJFT�� 5IF�
NBJO� FGGPSU� XBT� UP� QSPWJEF� B� EFTJHO� TPMVUJPO� GPS� UIF� 3PUUFSEBN�
OFJHICPSIPPE� PG� )JMMFTMVJT�� TUVEFOUT� XFSF� UBTLFE�XJUI� DPOEVDUJOH�
SFTFBSDI�JOUP�OFX�CVJMEJOH�UZQPMPHJFT�BOE�JOWFTUJHBUJOH�IPX�UP�VTF�
SFOFXBCMF�FOFSHZ�UP�BDIJFWF�TPDJBM�BOE�JODMVTJWF�VSCBO�QSPKFDUT�

8PSLJOH�XJUI� 3"W#� GBDVMUZ� BOE� TUVEFOUT�XBT� BO� BEEFE� WBMVF� UP�
.46� TUVEFOUT�� BMUIPVHI� WFSZ� TJNJMBS� JO� UIF� DVSSJDVMVN� UIF� 3"W#�
DPNCJOFT�BO�BDBEFNJD�TUVEZ�XJUI�QSBDUJDBM�XPSL�FYQFSJFODF��4UVEFOUT�
NVTU�XPSL�BU�B�EFTJHO�PGGJDF� GPVS�EBZT�B�XFFL� JO�DPNCJOBUJPO�XJUI�
UBLJOH� DMBTTFT� BU� UIF� "DBEFNZ�� 5IF� LOPXMFEHF� TLJMMT� BOE� BUUJUVEF�
EFWFMPQFE�XJUIJO�UIF�"DBEFNZ�DBO�CF�QVU�EJSFDUMZ�JOUP�VTF�JO�QSBDUJDF��
BOE�WJDF�WFSTB�UIF�QSPGFTTJPOBM�TLJMMT�TUVEFOUT�HBJO�GSPN�XPSLJOH�JO�
QSBDUJDBM�TJUVBUJPOT�DBO�CF�BQQMJFE�XJUIJO�UIF�BDBEFNJD�TUVEZ�FMFNFOU�
PG�UIF�QSPHSBN��

0O� UIF� GJSTU� EBZ� UIF� UFBN� WJTJUFE� UIF� QSPKFDU� TJUF� JO� )JMMFTMVJT�
B� EJTUSFTTFE� BSFB� IPNF� PG� NBOZ� XPSLJOH�DMBTT� JNNJHSBOUT�� 5IF�
FNQMPZNFOU�SBUF�JT�MPX�DSJNF�JT�IJHI�BOE�QVCMJD�TFSWJDFT�BSF�XFBL�
DPNQBSFE� UP� UIF� SFTU�PG�3PUUFSEBN��5IF� UFBN�WJTJUFE�B�DPNNVOJUZ�
TFSWJDFT�PSHBOJ[BUJPO�XIJDI�USJFT�UP�JOUFHSBUF�EJGGFSFOU�FUIOJDJUJFT�XIP�
BSF�TFMG�TVGGJDJFOU�BOE�UFOE�UP�JTPMBUF�UIFNTFMWFT�GSPN�UIF�SFTU�PG�UIF�
OFJHICPSIPPE�BOE�UIF�DJUZ���

5IF� TJUF� CFJOH� TUVEJFE� CZ� UIF� .46� TUVEFOUT� JT� B� MPOH� TUSJQ� PG�
HSBTT�XJUI�GFX�BNFOJUJFT���� *U� JT�B�SBSF�QBUDI�PG�PQFO�QVCMJD�TQBDF�JO�
UIF�BSFB��4UVEFOUT�XFSF�DIBMMFOHFE�UP�BEESFTT�UIF�WBSJPVT�OFFET�PG�
DPNNVOJUJFT�TVSSPVOEJOH�UIF�TJUF�

5IF� NBJO� QSPKFDU�T� RVFTUJPO� XBT�� XIBU� DBO� XF� EFTJHO� GPS� B�
DPNNVOJUZ�UIBU�TFMG�JTPMBUF�JUTFMG�GSPN�UIF�HSFBUFS�3PUUFSEBN �

0O� EBZ� UXP� UIF� .46� EFMFHBUJPO� WJTJUFE� UISFF� %VUDI�CBTFE�
JOUFSOBUJPOBM� PGGJDFT�� .73%7� (3061"� BOE� %F� 6SCBOJTUFO��
5IF� 4UVEFOUT� MFBSOFE� IPX� UIF� %VUDI� HPWFSONFOU� BOE� QSJWBUF�
FOUFSQSJTFT� BQQSPBDI� UIF� EFTJHO� PSHBOJ[BUJPO� BOE� EJTUSJCVUJPO� PG�
BGGPSEBCMF�IPVTJOH�

*O�UIF�BGUFSOPPO�/JDPMF�WBO�(JMT�QSFTFOUFE�3FCFM�T�4PDJBM�*NQBDU�CZ�

%FTJHO�TUSBUFHZ�UIBU�GBDJMJUBUFT�JOOPWBUJWF�QBSUOFSTIJQT�BOE�OFX�GPSNT�
PG�DPPQFSBUJPO�UP�NBLF�DPNNVOJUJFT�NPSF�SFTJMJFOU��� )FSF�TUVEFOUT�
QBSUJDJQBUFE� JO� B� TIPSU� XPSLTIPQ� PO� IPX� UP� JOUFHSBUF� TFHSFHBUFE�
DPNNVOJUJFT��VTJOH�UIF�TJUF�WJTJU�PG�%BZ�POF�BOE�UIF�WJTJUT�PG�%BZ�UXP�
TUVEFOUT�XFSF�BCMF�UP�DPNQJMF�HSFBU�JEFBT�DBUFSJOH�GFBTJCMF�TQBUJBM�BOE�
TPDJBM�TPMVUJPOT�

0O�UIF�UIJSE�EBZ�TUVEFOUT�WJTJUFE�"NTUFSEBN�XJUI�3"W#�1SPGFTTPS�
1FUFSTNB��)F�HVJEFE�TUVEFOUT�BOE�GBDVMUZ�PO�B�GPVS�IPVS�UPVS�JO�XIJDI�
UIFZ�MFBSOFE�BCPVU�BGGPSEBCMF�QVCMJD�IPVTJOH�BOE�QSJWBUF�QSPQFSUZ�
NJY� TUSBUFHZ� TVTUBJOBCMF� EFWFMPQNFOUT� UIBU� VTF� UIF� MBOETDBQF� UP�
IBSWFTU�FOFSHZ�BOE�DPMMFDUJWF�JOJUJBUJWFT�PG�HSPVQT�IJSJOH�BSDIJUFDUT�UP�
EFTJHO�ADP�IPVTJOH����

'VOEBNFOUBM�DPOWFSTBUJPOT�XFSF�FOUFSUBJOFE�BOE�TUVEFOUT�DPVME�
TFF�MJOLT�XJUI�UIFJS�PXO�QSPKFDU�TJUF�JO�3PUUFSEBN��%VUDI�MPOH�USBEJUJPO�
PO�BGGPSEBCMF�IPVTJOH�JT�UIF�TUBSUJOH�QPJOU�UP�B�+645�OFJHICPSIPPE��
4UVEFOUT� VOEFSTUPPE� UIBU� UIF� "NFSJDBO� BQQSPBDI� UP� iUIF� 1SPKFDUw�
XPVME� IBWF� OPU� CF� UIF� QSFGFSSFE� EFTJHO� TPMVUJPO� BT� JU� EPFT� OPU�
QPTJUJWFMZ�FNQPXFS�JUT�SFTJEFOUT���

$0.10/&/5 ���1&%"(0(:�0'�$*5:�$*5:�"/% 5)&�
$0..6/*5:

5IF�+645�$*5:�4UVEJP�XBOUT�UP�QVTI�UIF�FYQMPSBUJPO�PG�UIF�
QSPCMFN�PG�VSCBO�TQBUJBM�BOE�TPDJBM�TFHSFHBUJPO�EFFQFS�JOUP�B�
QFEBHPHJDBM�DIBMMFOHF�POF�UIBU�CSJOHT�PVS�TUVEFOUT�JO�EJSFDU�
DPOUBDU�XJUI�B�TQBUJBMMZ�TUSFTTGVM�TJUVBUJPO���

5P�GVMGJMM�UIJT�TFDPOE�HPBM�+645�$*5:�4UVEJP�XJMM�UFTU�IPX�UP�
EFTJHO�GPS�BOE�XJUI�JNNJHSBOUT�JO�*UBMZ��

4UFWF� #BEBOFT��oFYQMBJOT� UIBU� EFTJHO�CVJME� QFEBHPHZ�
UFBDIFT�TUVEFOUT�iUIF�MPHJD�BOE�QPFUJDT�PG�DPOTUSVDUJPO�w���

6TJOH�UIJT�QFEBHPHZ�B�TUVEJP�DBO�UFBDI�NBUFSJBMT�NFUIPET�
QPMJUJDBM� DVMUVSBM� BOE� TPDJBM� JNQMJDBUJPOT� PG� B� QSPKFDU�� #Z�
BEBQUJOH� UIJT QFEBHPHZ� XJUIJO� UIF� UIFPSFUJDBM� GSBNFXPSL�
PG� 'SFJSF�XF�EFWFMPQ� BO� JNQMFNFOUBUJPO�PG�EFTJHO�CVJME� JO�
XIJDI�UIF�DPNNVOJUZ�JT�OPU�POMZ�UIF�iDMJFOUw�BT�USBEJUJPOBMMZ�
TFFO� JO� UIF� EFTJHO�CVJME� TUVEJP� CVU� JU� JT� JOTFSUFE� JO� UIF�
DZDMF� PG� GPSNBUJPO� UFBDIFS�TUVEFOUT�DPNNVOJUZ�� 5IVT� UIF�
DPNNVOJUZ�PG�SFGFSFODF�UFBDIFT�TUVEFOUT�BCPVU�B�TPDJFUBM�BOE�
TQBUJBM� QSPCMFN� UIBU� JO� UVSO� EFWFMPQT� TUVEFOUT�� BXBSFOFTT�
PG UIFNTFMWFT��

0O� UIF�XBWF� PG� TQBUJBM� JOUFHSBUJPO� BOE� TPDJBM� BXBSFOFTT�
.46�i(MPCBM�%FTJHO�JO�-PDBM�*UBMZw�4VNNFS�4FTTJPO������PGGFST�
TUVEFOUT�UIF�PQQPSUVOJUZ�UP FYQFSJFODF UIF�QIFOPNFOPO�PG
(MPCBM�$JUJ[FOTIJQ�BOE�CSBJOTUPSN�PO�IPX�EFTJHO�DBO�DSFBUF�
NPSF�KVTU�TQBDFT�BOE�DPNNVOJUJFT��

5IF�FMFDUJWF�EFBMT�XJUI�UIF�VOEFSTUBOEJOH�PG�VSCBO�SFBMJUJFT�
JO� 5SFWJTP� WJCSBOU� XJUI� JNNJHSBOUT� TUSJWJOH� UP� JOUFHSBUF� JO�
UIF�OBUJWF�DPNNVOJUZ�JO�DPNCJOBUJPO�XJUI�HMPCBM�FDPOPNZ�
BOE JOUFHSBUJPO���

*O�DPMMBCPSBUJPO�XJUI�B�MPDBM�OPO�QSPGJU�PSHBOJ[BUJPO�XIPTF�
NJTTJPO� JT� UP� GBDJMJUBUF� DVMUVSBM� BTTJNJMBUJPO� PVS� TUVEFOUT�
EFTJHOFE�BOE�CVJMU�B�UFNQPSBSZ� JOTUBMMBUJPO�NBOJGFTUJOH�UIF�
OFDFTTJUZ�PG�HMPCBM�JOUFHSBUJPO���

5IJT� QVCMJD� BDUJPO� SFQSFTFOUFE� B� QPJOU� PG� JOUFSDIBOHF�
XFSF� QFPQMF� UISJWFE� BT� JOEJWJEVBMT� BOE� GBNJMJFT� BOE� JO�
IFBMUIZ�DPNNVOJUJFT�

0O� GJWF� MPDBUJPOT� UIF� TUVEFOUT� BOE� UIFJS� DPNQBOJPO�
JNNJHSBUFT�TUBHFE�B�WBSJFUZ�PG�HSPVQ�HBNFT�MFBEJOH�UP�B�GJOBM�
TPDDFS�NBUDI��%VSJOH�UIF�UXP�IPVST�JOUFSBDUJPO�QFPQMF�PG�BMM�
QBUIT�PG� MJGF� KPJOFE� UIF�BDUJWJUJFT�� 5�TIJSUT�CBOOFST�BOE� GMZFS�
XFSF�EFTJHOFE�DBSSZJOH�UIF�NFTTBHF��5VUUJ�(JPDBOP�	"MM�1MBZ
�

5P�TVQQPSU�UIF�DPVSTF�UIF�GPMMPXJOH�BDUJPOT�XFSF�UBLFO��

6SCBO� %FTJHO� 4FNJOBS�� $POWFSTBUJPO� BSPVOE� WBSJPVT� TJUF�
WJTJUT�DBTUJOH�MJHIU�PO�XIBU�NBLFT�DJUZ�DVMUVSF�VOJRVF�BOE�IPX�
VSCBO�BSFBT�SFTQPOE�UP�TPDJBM�BOE�TQBUJBM�QSPCMFNT��

(SBQIJDT�3FQSFTFOUBUJPO� 8PSLTIPQ�� 5IJT� FYFSDJTF�
JOUSPEVDFE�QSJODJQMFT�PG� UIJOLJOH�TQBUJBMMZ� UISPVHI� MPDBUJPO�
BDDFTT�VSCBO SFTPVSDFT�BOE�FOWJSPONFOUBM�QBSBNFUFST�

*OTUBMMBUJPO��.BKPS� BDUJWJUJFT�PG� UIF� 5SFWJTP� USJQ�IBWF�CFFO�
UP� PCTFSWF� VOEFSTUBOE� BOE� USBOTMBUF� UIF� NVMUJQMF� JOQVUT�
PG� UIF� QMBDF� UIF� DPNNVOJUZ� BOE� UIF� QBSBMMFM� SFBMJUZ� PG�
UIF�JNNJHSBOUT��
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"NFSJDBO�EFTJHOFST�XJUIJO�UIF�TPDJFUZ�UISPVHI�

$PNQPOFOU����"�QBSBMMFM�FYQMPSBUJPO�PG�UXP�OFJHICPSIPPET�
$PNQPOFOU����"O�JOUFSOBUJPOBM�USJQ�UP�MFBSO�BCPVU�JNNJHSBUJPO�
$PNQPOFOU� ��� "� TZNQPTJVN� FYQMPSJOH� IPX� SFEMJOJOH� BOE�

HFOUSJGJDBUJPO�TIBQFE�OFJHICPSIPPET JO #BMUJNPSF��

$0.10/&/5 ���1&%"(0(:�0'�$*5:�*/ 5)&�(-0#"- 803-%�

"OOB� 3VCCJP� CFMJFWFT� UIBU� MFBSOJOH� GSPN� B� HMPCBM� TUVEJP� JT� UIF�
QSFNJTF�GPS�QSPNPUJOH�TPDJBM�BXBSFOFTT�BNPOH�TUVEFOUT�B�NFBO�UP�
CF�FYQPTFE�UP�EJGGFSFOU�TJUVBUJPOT�UIBU�HFOFSBUF�iTUBSUFS�RVFTUJPOT�w�

5IFTF�RVFTUJPOT�BMMPX�UIF�TUVEFOU�UP�EFUFSNJOF�IPX�EFTJHO�DBO�CF�B�
UPPM�PG�TPDJBM�KVTUJDF���5IF�FYQPTVSF�UP�BO�FEVDBUJPOBM�EJGGFSFOU�DVMUVSF�
BMTP� HFOFSBUFT� XIBU� VSCBOJTU� %FUMFW� *QTFO� DBMMT� iDVMUVSBM� DMVTUFST�w�
5IFTF� DMVTUFST� BSF� UIF� DPOEJUJPO� UIBU� PDDVST� XIFO� UXP� PS� NPSF�
DVMUVSFT� TIBSFT� UIF� TBNF� TQBDF� XIJMF�NBJOUBJOJOH� UIFJS TFQBSBUFE�
JEFOUJUJFT�� 5IF� TBNF� MPHJD� JT� BQQMJFE� UP� FEVDBUJPOBM� DVMUVSFT�� 0VS�
(MPCBM� $JUZ� 4UVEJP� MFU� UIF� TUVEFOUT� LOPX� 3PUUFSEBN� BOE� JUT� TPDJBM�
BOE�TQBUJBM�DPOEJUJPO�BOE�EFWFMPQ�UIFJS�PXO�FEVDBUJPOBM�DVMUVSF�CZ�
MFBSOJOH�GSPN�UIFJS�PWFSTFBT DPMMFBHVFT���

8JUIJO�UIF�GSBNFXPSL�PG�B�DPMMBCPSBUJWF�4UVEJP�CFUXFFO�3"W#�BOE�
.46�XF�IBE�FYQMPSFE�VSCBO�BOE�BSDIJUFDUVSBM�TUSBUFHJFT�UIBU�BSF�BCMF�
UP�HJWF�DJUJ[FOT�NPSF�SFMFWBODF�BOE�JOGMVFODF�JO�UIF�EFWFMPQNFOU�PG�
UIFJS�PXO�MJWJOH�FOWJSPONFOU���

"� GVOEBNFOUBM� JUFN� PG� UIF� DVSSJDVMVN� JT� UP� IBWF�.46�(SBEVBUF�
TUVEFOUT� USBWFMJOH� UP� 3PUUFSEBN�� 5IJT� FYDIBOHF� PDDVSSFE� JO�.BSDI�
������ EVSJOH� UIJT� FYQFSJFODF�.46� TUVEFOUT� WJTJUFE� UIF� QSPKFDU� TJUF�
BOE� FOUFSUBJOFE� NFFUJOHT� XJUI� DPNNVOJUZ� BOE� BVUIPSJUJFT�� 5IF�
NBJO� FGGPSU� XBT� UP� QSPWJEF� B� EFTJHO� TPMVUJPO� GPS� UIF� 3PUUFSEBN�
OFJHICPSIPPE� PG� )JMMFTMVJT�� TUVEFOUT� XFSF� UBTLFE�XJUI� DPOEVDUJOH�
SFTFBSDI�JOUP�OFX�CVJMEJOH�UZQPMPHJFT�BOE�JOWFTUJHBUJOH�IPX�UP�VTF�
SFOFXBCMF�FOFSHZ�UP�BDIJFWF�TPDJBM�BOE�JODMVTJWF�VSCBO�QSPKFDUT�

8PSLJOH�XJUI� 3"W#� GBDVMUZ� BOE� TUVEFOUT�XBT� BO� BEEFE� WBMVF� UP�
.46� TUVEFOUT�� BMUIPVHI� WFSZ� TJNJMBS� JO� UIF� DVSSJDVMVN� UIF� 3"W#�
DPNCJOFT BO BDBEFNJD TUVEZ�XJUI�QSBDUJDBM�XPSL�FYQFSJFODF��4UVEFOUT�
NVTU�XPSL�BU�B�EFTJHO�PGGJDF� GPVS�EBZT�B�XFFL� JO�DPNCJOBUJPO�XJUI�
UBLJOH� DMBTTFT� BU� UIF� "DBEFNZ�� 5IF� LOPXMFEHF� TLJMMT� BOE� BUUJUVEF�
EFWFMPQFE�XJUIJO�UIF�"DBEFNZ�DBO�CF�QVU�EJSFDUMZ�JOUP�VTF�JO�QSBDUJDF��
BOE�WJDF�WFSTB�UIF�QSPGFTTJPOBM�TLJMMT�TUVEFOUT�HBJO�GSPN�XPSLJOH�JO�
QSBDUJDBM�TJUVBUJPOT�DBO�CF�BQQMJFE�XJUIJO�UIF�BDBEFNJD�TUVEZ�FMFNFOU�
PG�UIF�QSPHSBN��

0O� UIF� GJSTU� EBZ� UIF� UFBN� WJTJUFE� UIF� QSPKFDU� TJUF� JO� )JMMFTMVJT�
B� EJTUSFTTFE� BSFB� IPNF� PG� NBOZ� XPSLJOH�DMBTT� JNNJHSBOUT�� 5IF�
FNQMPZNFOU�SBUF�JT�MPX�DSJNF�JT�IJHI�BOE�QVCMJD�TFSWJDFT�BSF�XFBL�
DPNQBSFE� UP� UIF� SFTU�PG�3PUUFSEBN��5IF� UFBN�WJTJUFE�B�DPNNVOJUZ�
TFSWJDFT�PSHBOJ[BUJPO�XIJDI�USJFT�UP�JOUFHSBUF�EJGGFSFOU�FUIOJDJUJFT�XIP�
BSF�TFMG�TVGGJDJFOU�BOE�UFOE�UP�JTPMBUF�UIFNTFMWFT�GSPN�UIF�SFTU�PG�UIF�
OFJHICPSIPPE�BOE�UIF�DJUZ���

5IF� TJUF� CFJOH� TUVEJFE� CZ� UIF� .46� TUVEFOUT� JT� B� MPOH� TUSJQ� PG�
HSBTT�XJUI�GFX�BNFOJUJFT��� *U� JT�B�SBSF�QBUDI�PG�PQFO�QVCMJD�TQBDF�JO�
UIF�BSFB��4UVEFOUT�XFSF�DIBMMFOHFE�UP�BEESFTT�UIF�WBSJPVT�OFFET�PG�
DPNNVOJUJFT�TVSSPVOEJOH�UIF�TJUF�

5IF� NBJO� QSPKFDU�T� RVFTUJPO� XBT�� XIBU� DBO� XF� EFTJHO� GPS� B�
DPNNVOJUZ�UIBU�TFMG�JTPMBUF�JUTFMG�GSPN�UIF�HSFBUFS�3PUUFSEBN �

0O� EBZ� UXP� UIF� .46� EFMFHBUJPO� WJTJUFE� UISFF� %VUDI�CBTFE�
JOUFSOBUJPOBM� PGGJDFT�� .73%7� (3061"� BOE� %F� 6SCBOJTUFO��
5IF� 4UVEFOUT� MFBSOFE� IPX� UIF� %VUDI� HPWFSONFOU� BOE� QSJWBUF�
FOUFSQSJTFT� BQQSPBDI� UIF� EFTJHO� PSHBOJ[BUJPO� BOE� EJTUSJCVUJPO� PG�
BGGPSEBCMF�IPVTJOH�

*O�UIF�BGUFSOPPO�/JDPMF�WBO�(JMT�QSFTFOUFE�3FCFM�T�4PDJBM�*NQBDU�CZ�

%FTJHO�TUSBUFHZ�UIBU�GBDJMJUBUFT�JOOPWBUJWF�QBSUOFSTIJQT�BOE�OFX�GPSNT�
PG�DPPQFSBUJPO�UP�NBLF�DPNNVOJUJFT�NPSF�SFTJMJFOU����)FSF�TUVEFOUT�
QBSUJDJQBUFE� JO� B� TIPSU� XPSLTIPQ� PO� IPX� UP� JOUFHSBUF� TFHSFHBUFE�
DPNNVOJUJFT��VTJOH�UIF�TJUF�WJTJU�PG�%BZ�POF�BOE�UIF�WJTJUT�PG�%BZ�UXP�
TUVEFOUT�XFSF�BCMF�UP�DPNQJMF�HSFBU�JEFBT�DBUFSJOH�GFBTJCMF�TQBUJBM�BOE�
TPDJBM�TPMVUJPOT�

0O�UIF�UIJSE�EBZ�TUVEFOUT�WJTJUFE�"NTUFSEBN�XJUI�3"W#�1SPGFTTPS�
1FUFSTNB��)F�HVJEFE�TUVEFOUT�BOE�GBDVMUZ�PO�B�GPVS�IPVS�UPVS�JO�XIJDI�
UIFZ�MFBSOFE�BCPVU�BGGPSEBCMF�QVCMJD�IPVTJOH�BOE�QSJWBUF�QSPQFSUZ�
NJY� TUSBUFHZ� TVTUBJOBCMF� EFWFMPQNFOUT� UIBU� VTF� UIF� MBOETDBQF� UP�
IBSWFTU�FOFSHZ�BOE�DPMMFDUJWF�JOJUJBUJWFT�PG�HSPVQT�IJSJOH�BSDIJUFDUT�UP�
EFTJHO�ADP�IPVTJOH����

'VOEBNFOUBM�DPOWFSTBUJPOT�XFSF�FOUFSUBJOFE�BOE�TUVEFOUT�DPVME�
TFF�MJOLT�XJUI�UIFJS�PXO�QSPKFDU�TJUF�JO�3PUUFSEBN��%VUDI�MPOH�USBEJUJPO�
PO�BGGPSEBCMF�IPVTJOH�JT�UIF�TUBSUJOH�QPJOU�UP�B�+645�OFJHICPSIPPE��
4UVEFOUT� VOEFSTUPPE� UIBU� UIF� "NFSJDBO� BQQSPBDI� UP� iUIF� 1SPKFDUw�
XPVME� IBWF� OPU� CF� UIF� QSFGFSSFE� EFTJHO� TPMVUJPO� BT� JU� EPFT� OPU�
QPTJUJWFMZ�FNQPXFS�JUT�SFTJEFOUT���

$0.10/&/5����1&%"(0(:�0'�$*5:�$*5:�"/%�5)&�
$0..6/*5:

5IF�+645�$*5:�4UVEJP�XBOUT�UP�QVTI�UIF�FYQMPSBUJPO�PG�UIF�
QSPCMFN�PG�VSCBO�TQBUJBM�BOE�TPDJBM�TFHSFHBUJPO�EFFQFS�JOUP�B�
QFEBHPHJDBM�DIBMMFOHF�POF�UIBU�CSJOHT�PVS�TUVEFOUT�JO�EJSFDU�
DPOUBDU�XJUI�B�TQBUJBMMZ�TUSFTTGVM�TJUVBUJPO���

5P�GVMGJMM�UIJT�TFDPOE�HPBM�+645�$*5:�4UVEJP�XJMM�UFTU�IPX�UP�
EFTJHO�GPS�BOE�XJUI�JNNJHSBOUT�JO�*UBMZ��

4UFWF� #BEBOFT��oFYQMBJOT� UIBU� EFTJHO�CVJME� QFEBHPHZ�
UFBDIFT�TUVEFOUT�iUIF�MPHJD�BOE�QPFUJDT�PG�DPOTUSVDUJPO�w���

6TJOH�UIJT�QFEBHPHZ�B�TUVEJP�DBO�UFBDI�NBUFSJBMT�NFUIPET�
QPMJUJDBM� DVMUVSBM� BOE� TPDJBM� JNQMJDBUJPOT� PG� B� QSPKFDU�� #Z�
BEBQUJOH� UIJT� QFEBHPHZ� XJUIJO� UIF� UIFPSFUJDBM� GSBNFXPSL�
PG� 'SFJSF�XF�EFWFMPQ� BO� JNQMFNFOUBUJPO�PG�EFTJHO�CVJME� JO�
XIJDI�UIF�DPNNVOJUZ�JT�OPU�POMZ�UIF�iDMJFOUw�BT�USBEJUJPOBMMZ�
TFFO� JO� UIF� EFTJHO�CVJME� TUVEJP� CVU� JU� JT� JOTFSUFE� JO� UIF�
DZDMF� PG� GPSNBUJPO� UFBDIFS�TUVEFOUT�DPNNVOJUZ�� 5IVT� UIF�
DPNNVOJUZ�PG�SFGFSFODF�UFBDIFT�TUVEFOUT�BCPVU�B�TPDJFUBM�BOE�
TQBUJBM� QSPCMFN� UIBU� JO� UVSO� EFWFMPQT� TUVEFOUT�� BXBSFOFTT�
PG�UIFNTFMWFT��

0O� UIF�XBWF� PG� TQBUJBM� JOUFHSBUJPO� BOE� TPDJBM� BXBSFOFTT�
.46�i(MPCBM�%FTJHO�JO�-PDBM�*UBMZw�4VNNFS�4FTTJPO������PGGFST�
TUVEFOUT�UIF�PQQPSUVOJUZ�UP�FYQFSJFODF�UIF�QIFOPNFOPO�PG�
(MPCBM�$JUJ[FOTIJQ�BOE�CSBJOTUPSN�PO�IPX�EFTJHO�DBO�DSFBUF�
NPSF�KVTU�TQBDFT�BOE�DPNNVOJUJFT��

5IF�FMFDUJWF�EFBMT�XJUI�UIF�VOEFSTUBOEJOH�PG�VSCBO�SFBMJUJFT�
JO� 5SFWJTP� WJCSBOU� XJUI� JNNJHSBOUT� TUSJWJOH� UP� JOUFHSBUF� JO�
UIF�OBUJWF�DPNNVOJUZ�JO�DPNCJOBUJPO�XJUI�HMPCBM�FDPOPNZ�
BOE�JOUFHSBUJPO����

*O�DPMMBCPSBUJPO�XJUI�B�MPDBM�OPO�QSPGJU�PSHBOJ[BUJPO�XIPTF�
NJTTJPO� JT� UP� GBDJMJUBUF� DVMUVSBM� BTTJNJMBUJPO� PVS� TUVEFOUT�
EFTJHOFE�BOE�CVJMU�B�UFNQPSBSZ� JOTUBMMBUJPO�NBOJGFTUJOH�UIF�
OFDFTTJUZ�PG�HMPCBM�JOUFHSBUJPO���

5IJT� QVCMJD� BDUJPO� SFQSFTFOUFE� B� QPJOU� PG� JOUFSDIBOHF�
XFSF� QFPQMF� UISJWFE� BT� JOEJWJEVBMT� BOE� GBNJMJFT� BOE� JO�
IFBMUIZ�DPNNVOJUJFT�

0O� GJWF� MPDBUJPOT� UIF� TUVEFOUT� BOE� UIFJS� DPNQBOJPO�
JNNJHSBUFT�TUBHFE�B�WBSJFUZ�PG�HSPVQ�HBNFT�MFBEJOH�UP�B�GJOBM�
TPDDFS�NBUDI��%VSJOH�UIF�UXP�IPVST�JOUFSBDUJPO�QFPQMF�PG�BMM�
QBUIT�PG� MJGF� KPJOFE� UIF�BDUJWJUJFT�� 5�TIJSUT�CBOOFST�BOE� GMZFS�
XFSF�EFTJHOFE�DBSSZJOH�UIF�NFTTBHF��5VUUJ�(JPDBOP�	"MM�1MBZ
�

5P�TVQQPSU�UIF�DPVSTF�UIF�GPMMPXJOH�BDUJPOT�XFSF�UBLFO��

6SCBO� %FTJHO� 4FNJOBS�� $POWFSTBUJPO� BSPVOE� WBSJPVT� TJUF�
WJTJUT�DBTUJOH�MJHIU�PO�XIBU�NBLFT�DJUZ�DVMUVSF�VOJRVF�BOE�IPX�
VSCBO�BSFBT�SFTQPOE�UP�TPDJBM�BOE�TQBUJBM�QSPCMFNT��

(SBQIJDT�3FQSFTFOUBUJPO� 8PSLTIPQ�� 5IJT� FYFSDJTF�
JOUSPEVDFE�QSJODJQMFT�PG� UIJOLJOH�TQBUJBMMZ� UISPVHI� MPDBUJPO�
BDDFTT�VSCBO�SFTPVSDFT�BOE�FOWJSPONFOUBM�QBSBNFUFST�

*OTUBMMBUJPO��.BKPS� BDUJWJUJFT�PG� UIF� 5SFWJTP� USJQ�IBWF�CFFO�
UP� PCTFSWF� VOEFSTUBOE� BOE� USBOTMBUF� UIF� NVMUJQMF� JOQVUT�
PG� UIF� QMBDF� UIF� DPNNVOJUZ� BOE� UIF� QBSBMMFM� SFBMJUZ� PG�
UIF�JNNJHSBOUT��
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'JHVSF����3"W#�BOE�.46�XPSLJOH�UPHFUIFS�JO�TUVEJP�	QIPUP�DSFEJUT��$$.


0VS�GJSTU�BDUJWJUJFT�XFSF�UP�HFU�B�EFFQ�VOEFSTUBOEJOH�PG�UIF�QMBDF��
8F�JOWJUFE�UIF�TUVEFOUT�UP�TOJGG�FWFSZ�DPSOFS�PG�UIF�DJUZ�BOE�PSHBOJ[FE�
B�TQPOUBOFPVT�TVSWFZ�PO�IPX�UIF�MPDBMT�VTF�UIF�DJUZ��0G�SFMFWBODF�XBT�
IPX�NVDI�UIF�DJUZ�JT�VTFE�BT�BO�FYUFOTJPO�PG�DJUJ[FOT��MJWJOH�SPPNT�BOE�
IPX�EJWFSTF�QFEFTUSJBO�GSJFOEMZ�BDUJWJUJFT�UBLF�QMBDF�JO�QVCMJD�BSFBT���

5IF�TFDPOE�MFWFM�PG�UIF�TUVEFOUT��PCTFSWBUJPO�GPDVTFE�PO�QFPQMF��
PWFSBMM�WFSZ�IPNPHFOFPVT�5SFWJHJBOJ�MJLF�UP�LFFQ�UP�UIFNTFMWFT�BOE�
USFBTVSF�UIFJS�EJTUBODF�GSPN�JNNJHSBOUT�

5IJT�XBT�GVSUIFS�DPOGJSNFE�EVSJOH�PVS�GJSTU�NFFUJOH�XJUI�B�HSPVQ�
PG�ZPVOH�JNNJHSBOUT�XIP�HBWF�VT�B�MFTTPO�PO�QFSDFQUJPO��5IFSF�BSF�
EJGGFSFOU�XBZT�UP�MPPL�BU�UIJOHT��QFSDFQUJPO�PG�TFDVSJUZ�PG�QSJWJMFHF�
PG�OPU�CFMPOHJOH�UP�B�QMBDF��8IBU�EPFT�JU�NFBO�UP�USVMZ�GFFM�BU�IPNF �
8IZ�BSF�UIF�JNNJHSBOUT�OPU�XFMDPNF �

8F� BSF� OPU� BCMF� UP� TIBSF� IFODF� XF� DBMM� GPS� UIF� OFDFTTJUZ� UP�
CSBJOTUPSN�BMM�UPHFUIFS�BOE�EFTJHO�CFUUFS�BOE�BDDFTTJCMF�QMBDFT��

"�GSJFOE�GSPN�0."���PODF�TBJE�UIBU�iJU�JT�UIF�EJGGFSFODF�UIBU�NBLFT�
VT�FRVBMw��UPEBZ�XF�NVTU�EFTJHO�FYBDUMZ�GPS�UIBU�EJWFSTJUZ�MFBEJOH�UP�
FRVJUZ�BNPOH�QFPQMF�BOE�UIF�TQBDFT�XF�TIBSF�

%VSJOH� UIF� TFDPOE� XFFL� UPVS� PG� 5SFWJTP� TUVEFOUT� EJTDPWFSFE�
UIBU� 5SFWJTP�IBT�NVMUJQMF� GPSN�PG� JNNJHSBUJPO� GPS� TQFDJBMJ[FE� MBCPS�
DPNJOH� GSPN� SJDI� DPVOUSJFT� BT�XFMM� BT� GPS�NBOVBM� MBCPS� GSPN� QPPS�
DPVOUSJFT��)PXFWFS�UIF�XPSE�ANJHSBOUT��JT�NBJOMZ�VTFE�UP�SFGFS�UP�UIF�
TFDPOE�DBUFHPSZ����

"U� UIF�FOE�PG� UIF�TFDPOE�XFFL� UIF�HSPVQ�PQFOFE�B�EJBMPH�XJUI�
UIF� JNNJHSBOUT� BOE� TUBSUFE� QSPDFTTJOH� JEFBT� JOUP� EFTJHOT�� 4JODF�
UIF� HFU�HP� UIF� QSPDFTT� IBT� BMXBZT� CFFO� IVNBO�DFOUFSFE�� FBDI�

JUFSBUJPO� JOWPMWFE� UIF� QBSUJDJQBUJPO� PG� QFPQMF� FOUIVTJBTUJDBMMZ�
BDUJOH�PO�UIF�TQBDF���

'JOBMMZ�PO�XFFL�UISFF�XF�SFWJFXFE�TUVEFOUT��JEFBT�BOE�UPHFUIFS�
XJUI�UIF�JNNJHSBOUT�XF�VTFE�PVS�UJNF�UP�GJHVSF�PVU�IPX�UP�JNQMFNFOU�
UIF�QPQ�VQ�JO�UIF�DJUZ�CZ�PCTFSWJOH�XIBU�XBT�BMSFBEZ�JO�QMBDF�

0VS�MBTU�XFFL�JO�5SFWJTP�XBT�BCPVU�QPTU�PDDVQBODZ��B�WJEFP�PG�UIF�
FY�UFNQPSBSZ�TJUVBUJPO�XBT�NBEF��8F�IBE�UIF�UJNF�UP�PCTFSWF�IPX�
UIBU�XPSLFE�JO�TQBDF�XIBU�XBT�UIF�MPDBMT��SFTQPOTF�UP�JU�BOE�XIFUIFS�
JU� USJHHFSFE� UIF� DPOWFSTBUJPO� PO� TIBSFE� DVMUVSFT� BOE� TQBDFT�� 0VS�
DPODMVTJPO�JT�UIBU�UIFSF�JT�BMSFBEZ�B�MPU�PG�UBML�PWFS�(MPCBM�$JUJ[FOTIJQ�
BOE�PO�XIFUIFS�XF�DBO�NPWF�GSPN�UIF�DPODFQU�PG�JU�UPXBSE�B�TJODFSF�
BDU� PG� POFOFTT�� 3FBMJUZ� JT� UIBU� � � TQBUJBM� BOE� TPDJBM� JOUFHSBUJPO� BSF�
EJGGJDVMU�DPODFQUT��JU�SFNBJOT�SFMBUJWFMZ�FBTZ�UP�SFMBUF�UP�POF�	TJNJMBS
�
DVMUVSF� XIJMF� FWFO� XJUIPVU� BOZ� JOUFOUJPO� PG� CFJOH� TFMFDUJWF� JU�
UBLF� B� HSFBU� EFBM� PG� UPMFSBODF� UP� BTTPDJBUF� XJUI� DVMUVSFT� UIBU� BSF�
VOLOPXO�UP�VT��

(MPCBM� $JUJ[FOTIJQ� 4UVEJP� JT� UIF� QSPNPUJPO� PG� IVNBO� IPOPS�
BOE� EJHOJUZ� VOEFSTUBOEJOH� BNJUZ� DP�PQFSBUJPO� USVTUXPSUIJOFTT�
DPNQBTTJPO�BOE�UIF�EFTJSF�UP�TFSWF�XIJMF�SFTQFDUJOH�UIF�EJWFSTJUZ�PG�
DVMUVSFT�BOE�QFPQMFT�

)BWF�XF�CFFO�VQ�GPS�UIF�UBTL �8F�XFSF�BMXBZT�BXBSF�UJNF�XBT�UJHIU�
BOE�UIF�QSPKFDU�DIBMMFOHJOH��:FU�XF�USJFE�BOE�KVTU�CFDBVTF�XF�BTLFE�
PVSTFMWFT�JNQPSUBOU�RVFTUJPOT�XF�LOPX�XF�IBE�TVDDFFEFE�GVMMZ�

$0.10/&/5 ���1&%"(0(:�0' 5)&�+645�+645�$*5:

5IF� QFEBHPHZ� PG� UIF� +645� $*5:� FYQPTFT� UIF� TUVEFOUT� UP� UIFJS�
FOWJSPONFOU� MFBSOJOH� GSPN� JUT� SBDJBM� VSCBO� TFHSFHBUJPO� BOE� TPDJBM�
VSCBO�JOFRVJUZ���"T�OPUFE�CZ�(BCSJFM�,SPJ[����

yUISPVHIPVU�UIF�#FHJOOJOH�%FTJHO�$VSSJDVMVN�PG�UIF�6OEFSHSBE�
1SPHSBN� BU� .PSHBO� <y>� TUVEFOUT� <HBJO>� LOPXMFEHF� GSPN� UIFJS�
JNNFEJBUF�FOWJSPONFOU BOE�GSPN�BO�JODMVTJWF GJFME�PG�QSBDUJUJPOFST�
UIJOLFST�BOE�BDUJWJTU�IBT�QSPWFO� TVDDFTTGVM�� <y>� *O� UIF�VQQFS�ZFBST�
UIF�DVSSJDVMVN TIJGUT�UPXBSET SFBM EFTJHO�DIBMMFOHFT�GBDJOH�#BMUJNPSF�
4FNJOBST� JO� "GSJDBO� "NFSJDBOT� BOE� 5IF� #VJMU� &OWJSPONFOU� &WFOUT�
MJLF� "SDIJUFDUVSF� PG� UIF� )#$6�T� $POGFSFODF� BOE� $POWFSTBUJPOT� PO�
3BDF� BOE� &RVJUZ� JO� %FTJHO� BT� XFMM� BT� B� 1SPGFTTJPOBM� %FWFMPQNFOU�
DVSSJDVMVN�HFBSFE�UPXBSET�JOUFSOTIJQT�BOE�BEWBODFE�FEVDBUJPO�UIBU�
DPOUJOVF�UP�QSFQBSF�B�NVMUJDVMUVSBM�DPIPSU�UP�QVSTVF�UIFJS�DBSFFST�JO�B�
NVMUJDVMUVSBM�XPSME�w��

8F�EFWFMPQFE�UIJT�SFTFBSDI�CZ�PQFOJOH�UIF�DVSSJDVMVN�UP�B�CSPBEFS�
BVEJFODF�� UIF� DJUZ� SFTJEFOUT� BOE� UIF� TUVEFOUT� GSPN� 3PUUFSEBN��
5IF� TZNQPTJVN� CFDBNF� BO� PQFO� MBCPSBUPSZ� XIFSF�.46� TUVEFOUT�
DPVME�MFBSO�BCPVU�UIFNTFMWFT�BOE�UIFJS�DJUZ�CZ�PUIFS�T�PQJOJPOT�BOE�
QPJOU�PG�WJFXT�

$PNQPOFOU� �� DPOTJTUT� PO� B� POF�EBZ� TZNQPTJVN� PO� 3FEMJOF� JO�
"NFSJDBO� $JUJFT�� *U� TBX� UIF� QBSUJDJQBUJPO� PG� TUVEFOUT� GSPN�.PSHBO�
BOE� GSPN� 3PUUFSEBN� BOE� PGGFSFE� B� QBTU� UP� QSFTFOU� KPVSOFZ� PG� UIF�
USBOTGPSNBUJPO�PG�QMBDF�SBDF�BOE�DMBTT�JO�VSCBO�"NFSJDB����

8F� FYQMPSFE� IPX� SFEMJOJOH� BOE� PUIFS� QPMJDJFT� QSBDUJDFT� BOE�
JOWFTUNFOUT�IBE�DSFBUFE�TZTUFNJD�EJTQBSJUJFT�BOE�JOFRVBMJUJFT�UIBU�OPU�
POMZ�QFSQFUVBUF�PVS�NPTU�QSFTTJOH�TPDJBM�DIBMMFOHFT�CVU�JNQFEF�UIF�
GVMM�QPUFOUJBM�PG�EFNPDSBDZ�UP�EBUF��

5IF� BDUJWJUZ� XBT� MBJE� PVU� JO� GPVS� QBSUT� BMM� PG� XIJDI� XPSLFE� JO�
DPOKVODUJPO� UP� QSPWJEF� B� DPOUFYU� GPS� UIF� IJTUPSZ� BOE� MFHBDZ� PG�
SFEMJOJOH�� MFDUVSFT� QBOFM� PG� FYQFSUT� FYIJCJUJPO� i6OEFTJHO� UIF�
3FEMJOFw�BOE CSBJOTUPSNT PG JEFBT BCPVU�JU�BOE EJTDVTTJPOT�

5IF� JNQBDU�PG� UIF� TZNQPTJVN� SFBDIFE�PVU�BDBEFNJDT�BT�XFMM� BT�
TUVEFOUT�GSPN�#BMUJNPSF�BOE�GSPN�3PUUFSEBN�QSPWJEJOH�UIF�DJSDVMBS�
FEVDBUJPO�UIBU�XF�EFWFMPQFE�GSPN�UIF�'SFJSF�BQQSPBDI�UP�UFBDIJOH��
"�TZNQPTJVN�UFTUJNPOJBM�GSPN�-PSJ�-��3VCFMJOH�1SPGFTTPS�PG�"SU�BOE�
%FTJHO�4UFWFOTPO�6OJWFSTJUZ�TUBUFT��

i5IF� $JUZ� PG� #BMUJNPSF� HPWFSOBODF� JT� B� UPP�QFSGFDU� FYBNQMF� PG�
KVTU�XIBU�IBQQFOT�UP�UIF� APUIFS��XIPTF�DJUJ[FOTIJQ�JT� AMFTT�UIBO��� <y
*O� #BMUJNPSF>� JOTUJUVUJPOBMJ[FE� SBDJTN� BOE� CJHPUSZ� BSF� TVTUBJOFE� CZ�
UIF�DJUZ�T������SFTJEFOUJBM�TFHSFHBUJPO�MBXT��5IF�"QSJM���UI�#BMUJNPSF�
3FEMJOJOH� 4ZNQPTJVN� PGGFST� VT� BO� PQQPSUVOJUZ� UP� CF� B� XJUOFTT�
UP� SFEMJOJOH� BOE� HFOUSJGJDBUJPO� JOKVTUJDF� BOE� JOTQJSFT� VT� UP� GSBNF�
DJUJ[FOTIJQ�JO�OFX�BOE�JOTQJSJOH�XBZT�UP�IFMQ�VT�SFBMJ[F�UIF�JEFBM�UIBU�
BMM�DJUJ[FOT�BSF�DSFBUFE�FRVBM�w��

4UVEFOUT� HPU� BMTP� JOTQJSFE� CZ� UIF� TZNQPTJVN� BOE� BDRVJSFE� B�
HFOVJOF� TFOTF� PG� IPQF� JO� UIF� GVUVSF� QSBDUJDF� PG� EFTJHO�� "T� GVUVSF�
QSPGFTTJPOBM� EFTJHOFST� UIFZ� XBOU� UP� DSFBUF� TQBDFT� UIBU� QSPNPUF�
B� KVTU�TPDJFUZ�BOE�XIJMF�UIFSF�BSF�NBOZ�SFTPVSDFT�PVU�UIFSF�PO�UIF�
TVCKFDU� UIF� TZNQPTJVN� QSPWJEFE� iB� TBGF� TQBDF� UP� IBWF� DBOEJE�
OPO�KVEHNFOUBM� DPOWFSTBUJPOT� BNPOH� QFPQMF� DPNJOH� GSPN UIF�
TJEF�PG�HPPE�XJMM�w�� "T�/BPNJ�8POH�)FNNF�TUBUFE�i<8F�BMM>� �IPQF�
4"�1�<.46>�DPOUJOVFT�UP�MFBE�UIJT�UZQF�PG�TZNQPTJVNT�BOE�QFSIBQT�

PSHBOJ[FT� TFTTJPOT� UIBU� EPWF� JOUP�IPX�EFTJHOFST� BOE�QMBOOFST� DBO�
DSFBUF� KVTU� DPNNVOJUJFT� PS� IFMQ� SFNFEZ� TZTUFNBUJD� JOKVTUJDF�GSPN�
BDDFTT�UP�IFBMUIDBSF�IFBMUIGVM�GPPE�PQUJPOT�UP�TPDJBM�DPOOFDUJPOT�w���

3PUUFSEBN� TUVEFOUT� QSPWJEFE� BOPUIFS� TJHOJGJDBOU JOTJHIU� GSPN�
B� &VSPQFBO� TUBOEQPJOU�� 'PS� UIFN� UIF� LOPXMFEHF� PG� UIF� DJUZ� XBT�
CVJMU� BSPVOE� DPODFQUT� TVDI� BT� JNQSPWFNFOU� MFBEJOH� UP� QSPHSFTT�
BOE� DPNNVOJUZ�T� JNQSPWFNFOU�� $PODFQUT� MJLF� HFOUSJGJDBUJPO� XFSF�
JODPNQSFIFOTJCMF�UP�NPTU�PG�UIFN��)PXFWFS�UIFJS�WJFX�QSPWJEFE�B�
EJGGFSFOU� JOUFSQSFUBUJPO� PG� HFOUSJGJDBUJPO� POF� UIBU� JNQMJFT� UIBU� BOZ�
VSCBO�USBOTGPSNBUJPO�JT�B�QPTJUJWF�DPNNVOJUZ�PSJFOUFE�FWPMVUJPO�B�
TUSBUFHJD�QMBO�UP�JNQSPWF�BMM�MJWFT��

6SCBO�SFEMJOJOH�JT�B�DPODFQU�NPTU�PG�VT�POMZ�MFBSOFE�PG�EVSJOH�UIJT�
TZNQPTJVN��CFGPSF�UIBU�UIF�LOPXMFEHF�PG�UIF�DJUZ�XBT�CVJMU�BSPVOE�
DPODFQUT� TVDI� BT� SFOFXBM� MFBEJOH� UP� QSPHSFTT� BOE� DPNNVOJUZ�T�
JNQSPWFNFOU�� $PODFQUT� MJLF HFOUSJGJDBUJPO� XFSF� JODPNQSFIFOTJCMF�
UP�NPTU�PG�VT��

0ODF�JO�#BMUJNPSF�UIF�SFBMJUZ�PG�EJGGFSFOU�VSCBO�TUSVDUVSFT�UIBU�BSF�
ESJWFO�CZ�GJOBODJBM�BOE�SBDJBM�DJSDVNTUBODFT�EBXOFE�PO�VT�BOE�HPU�VT�
DVSJPVT��)PX�XFSF�XF�VOBXBSF�PG�TVDI�B�TJHOJGJDBOU�DPODFQU�BOE�NPTU�
JNQPSUBOUMZ�TVDI�B�NBTTJWF�ESJWFS�PG�VSCBO�EFTJHO �*T�UIFSF�B�i8IJUF�
-w�BOE�i#MBDL�#VUUFSGMZw�JO�#BMUJNPSF ���5PEBZ�XF�CFMJFWF�DJUJFT�FWPMWF�
GPMMPXJOH� B� GJOBODJBM� MPHJD� BOE� OPX� UIF� TUSVDUVSBM� PSHBOJ[BUJPO� PG�
DJUJFT�JT�TUJMM�JOGMVFODFE�CZ�SBDJBM�DJSDVNTUBODFT�UIBU�BSF�TP�DIBMMFOHJOH�
UP� SFTPMWF�� /PX� XF� CFMJFWF� UIBU� EFTJHOFST� TIPVME� DIBMMFOHF� CZ�
QSPWJEJOH�B�EJGGFSFOU�QFSTQFDUJWF�PO�IPX�UP�EFTJHO�DJUJFT�GPS�QFPQMF��

*U�JT�JNQPSUBOU�UIBU�UIJT�DPOWFSTBUJPO�JT�FOUFSUBJOFE�JO�BO�BDBEFNJD�
TFUUJOH��UIJT�JT�XIFSF�UIF�OFX�HFOFSBUJPO�PG�EFTJHOFST�JT�GPSHFE��5IJT�JT�
XIFSF�XF�DBO�USBJO�UIFN�PO�UIF�DPODFQU�UIBU�KVTUJDF�JT�QPTTJCMF�OPU�BT�
BO�PQUJPO�CVU�BT�UIF�POMZ�XBZ�UP�NPWF�GPSXBSE��
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'JHVSF����3"W#�BOE�.46�XPSLJOH�UPHFUIFS�JO�TUVEJP�	QIPUP�DSFEJUT� $$.


0VS�GJSTU�BDUJWJUJFT�XFSF�UP�HFU�B�EFFQ�VOEFSTUBOEJOH�PG�UIF�QMBDF��
8F�JOWJUFE�UIF�TUVEFOUT�UP�TOJGG�FWFSZ�DPSOFS�PG�UIF�DJUZ�BOE�PSHBOJ[FE�
B�TQPOUBOFPVT�TVSWFZ�PO�IPX�UIF�MPDBMT�VTF�UIF�DJUZ��0G�SFMFWBODF�XBT�
IPX�NVDI�UIF�DJUZ�JT�VTFE�BT�BO�FYUFOTJPO�PG�DJUJ[FOT��MJWJOH�SPPNT�BOE�
IPX�EJWFSTF�QFEFTUSJBO�GSJFOEMZ�BDUJWJUJFT�UBLF�QMBDF�JO�QVCMJD�BSFBT���

5IF�TFDPOE�MFWFM�PG�UIF�TUVEFOUT��PCTFSWBUJPO�GPDVTFE�PO�QFPQMF��
PWFSBMM�WFSZ�IPNPHFOFPVT�5SFWJHJBOJ�MJLF�UP�LFFQ�UP�UIFNTFMWFT�BOE�
USFBTVSF�UIFJS EJTUBODF GSPN�JNNJHSBOUT�

5IJT�XBT�GVSUIFS�DPOGJSNFE�EVSJOH�PVS�GJSTU�NFFUJOH�XJUI�B�HSPVQ�
PG�ZPVOH�JNNJHSBOUT�XIP�HBWF�VT�B�MFTTPO�PO�QFSDFQUJPO��5IFSF�BSF�
EJGGFSFOU�XBZT�UP�MPPL�BU�UIJOHT��QFSDFQUJPO�PG�TFDVSJUZ�PG�QSJWJMFHF�
PG�OPU�CFMPOHJOH�UP�B�QMBDF��8IBU�EPFT�JU�NFBO�UP�USVMZ�GFFM�BU�IPNF �
8IZ�BSF�UIF�JNNJHSBOUT�OPU�XFMDPNF �

8F� BSF� OPU� BCMF� UP� TIBSF� IFODF� XF� DBMM� GPS� UIF� OFDFTTJUZ� UP�
CSBJOTUPSN�BMM�UPHFUIFS�BOE�EFTJHO�CFUUFS�BOE�BDDFTTJCMF�QMBDFT��

"�GSJFOE�GSPN�0."�� PODF�TBJE�UIBU�iJU�JT�UIF�EJGGFSFODF�UIBU�NBLFT�
VT�FRVBMw��UPEBZ�XF�NVTU�EFTJHO�FYBDUMZ�GPS�UIBU�EJWFSTJUZ�MFBEJOH�UP�
FRVJUZ�BNPOH�QFPQMF�BOE�UIF�TQBDFT�XF�TIBSF�

%VSJOH� UIF� TFDPOE� XFFL� UPVS� PG� 5SFWJTP� TUVEFOUT� EJTDPWFSFE�
UIBU� 5SFWJTP�IBT�NVMUJQMF� GPSN�PG� JNNJHSBUJPO� GPS� TQFDJBMJ[FE� MBCPS�
DPNJOH� GSPN� SJDI� DPVOUSJFT� BT�XFMM� BT� GPS�NBOVBM� MBCPS� GSPN� QPPS�
DPVOUSJFT��)PXFWFS�UIF�XPSE�ANJHSBOUT��JT�NBJOMZ�VTFE�UP�SFGFS�UP�UIF�
TFDPOE DBUFHPSZ���

"U� UIF�FOE�PG� UIF�TFDPOE�XFFL� UIF�HSPVQ�PQFOFE�B�EJBMPH�XJUI�
UIF� JNNJHSBOUT� BOE� TUBSUFE� QSPDFTTJOH� JEFBT� JOUP� EFTJHOT�� 4JODF�
UIF� HFU�HP� UIF� QSPDFTT� IBT� BMXBZT� CFFO� IVNBO�DFOUFSFE�� FBDI�

JUFSBUJPO� JOWPMWFE� UIF� QBSUJDJQBUJPO� PG� QFPQMF� FOUIVTJBTUJDBMMZ�
BDUJOH�PO�UIF�TQBDF���

'JOBMMZ�PO�XFFL�UISFF�XF�SFWJFXFE�TUVEFOUT��JEFBT�BOE�UPHFUIFS�
XJUI�UIF�JNNJHSBOUT�XF�VTFE�PVS�UJNF�UP�GJHVSF�PVU�IPX�UP�JNQMFNFOU�
UIF�QPQ�VQ�JO�UIF�DJUZ�CZ�PCTFSWJOH�XIBU�XBT�BMSFBEZ�JO�QMBDF�

0VS�MBTU�XFFL�JO�5SFWJTP�XBT�BCPVU�QPTU�PDDVQBODZ��B�WJEFP�PG�UIF�
FY�UFNQPSBSZ�TJUVBUJPO�XBT�NBEF��8F�IBE�UIF�UJNF�UP�PCTFSWF�IPX�
UIBU�XPSLFE�JO�TQBDF�XIBU�XBT�UIF�MPDBMT��SFTQPOTF�UP�JU�BOE�XIFUIFS�
JU� USJHHFSFE� UIF� DPOWFSTBUJPO� PO� TIBSFE� DVMUVSFT� BOE� TQBDFT�� 0VS�
DPODMVTJPO�JT�UIBU�UIFSF�JT�BMSFBEZ�B�MPU�PG�UBML�PWFS�(MPCBM�$JUJ[FOTIJQ�
BOE�PO�XIFUIFS�XF�DBO�NPWF�GSPN�UIF�DPODFQU�PG�JU�UPXBSE�B�TJODFSF�
BDU� PG� POFOFTT�� 3FBMJUZ� JT� UIBU� � TQBUJBM� BOE� TPDJBM� JOUFHSBUJPO� BSF�
EJGGJDVMU�DPODFQUT��JU�SFNBJOT�SFMBUJWFMZ�FBTZ�UP�SFMBUF�UP�POF�	TJNJMBS
�
DVMUVSF� XIJMF� FWFO� XJUIPVU� BOZ� JOUFOUJPO� PG� CFJOH� TFMFDUJWF� JU�
UBLF� B� HSFBU� EFBM� PG� UPMFSBODF� UP� BTTPDJBUF� XJUI� DVMUVSFT� UIBU� BSF�
VOLOPXO�UP�VT��

(MPCBM� $JUJ[FOTIJQ� 4UVEJP� JT� UIF� QSPNPUJPO� PG� IVNBO� IPOPS�
BOE EJHOJUZ� VOEFSTUBOEJOH� BNJUZ� DP�PQFSBUJPO� USVTUXPSUIJOFTT�
DPNQBTTJPO�BOE�UIF�EFTJSF�UP�TFSWF�XIJMF�SFTQFDUJOH�UIF�EJWFSTJUZ�PG�
DVMUVSFT BOE�QFPQMFT�

)BWF�XF�CFFO�VQ�GPS�UIF�UBTL �8F�XFSF�BMXBZT�BXBSF�UJNF�XBT�UJHIU�
BOE�UIF�QSPKFDU�DIBMMFOHJOH��:FU�XF�USJFE�BOE�KVTU�CFDBVTF�XF�BTLFE�
PVSTFMWFT�JNQPSUBOU�RVFTUJPOT�XF�LOPX�XF�IBE�TVDDFFEFE�GVMMZ�

$0.10/&/5����1&%"(0(:�0'�5)&�+645�+645�$*5:

5IF� QFEBHPHZ� PG� UIF� +645� $*5:� FYQPTFT� UIF� TUVEFOUT� UP� UIFJS�
FOWJSPONFOU� MFBSOJOH� GSPN� JUT� SBDJBM� VSCBO� TFHSFHBUJPO� BOE� TPDJBM�
VSCBO�JOFRVJUZ���"T�OPUFE�CZ�(BCSJFM�,SPJ[����

yUISPVHIPVU�UIF�#FHJOOJOH�%FTJHO�$VSSJDVMVN�PG�UIF�6OEFSHSBE�
1SPHSBN� BU� .PSHBO� <y>� TUVEFOUT� <HBJO>� LOPXMFEHF� GSPN� UIFJS�
JNNFEJBUF�FOWJSPONFOU�BOE�GSPN�BO�JODMVTJWF�GJFME�PG�QSBDUJUJPOFST�
UIJOLFST�BOE�BDUJWJTU�IBT�QSPWFO� TVDDFTTGVM�� <y>� *O� UIF�VQQFS�ZFBST�
UIF�DVSSJDVMVN�TIJGUT�UPXBSET�SFBM�EFTJHO�DIBMMFOHFT�GBDJOH�#BMUJNPSF�
4FNJOBST� JO� "GSJDBO� "NFSJDBOT� BOE� 5IF� #VJMU� &OWJSPONFOU� &WFOUT�
MJLF� "SDIJUFDUVSF� PG� UIF� )#$6�T� $POGFSFODF� BOE� $POWFSTBUJPOT� PO�
3BDF� BOE� &RVJUZ� JO� %FTJHO� BT� XFMM� BT� B� 1SPGFTTJPOBM� %FWFMPQNFOU�
DVSSJDVMVN�HFBSFE�UPXBSET�JOUFSOTIJQT�BOE�BEWBODFE�FEVDBUJPO�UIBU�
DPOUJOVF�UP�QSFQBSF�B�NVMUJDVMUVSBM�DPIPSU�UP�QVSTVF�UIFJS�DBSFFST�JO�B�
NVMUJDVMUVSBM�XPSME�w���

8F�EFWFMPQFE�UIJT�SFTFBSDI�CZ�PQFOJOH�UIF�DVSSJDVMVN�UP�B�CSPBEFS�
BVEJFODF�� UIF� DJUZ� SFTJEFOUT� BOE� UIF� TUVEFOUT� GSPN� 3PUUFSEBN��
5IF� TZNQPTJVN� CFDBNF� BO� PQFO� MBCPSBUPSZ� XIFSF�.46� TUVEFOUT�
DPVME�MFBSO�BCPVU�UIFNTFMWFT�BOE�UIFJS�DJUZ�CZ�PUIFS�T�PQJOJPOT�BOE�
QPJOU�PG�WJFXT�

$PNQPOFOU� �� DPOTJTUT� PO� B� POF�EBZ� TZNQPTJVN� PO� 3FEMJOF� JO�
"NFSJDBO� $JUJFT�� *U� TBX� UIF� QBSUJDJQBUJPO� PG� TUVEFOUT� GSPN�.PSHBO�
BOE� GSPN� 3PUUFSEBN� BOE� PGGFSFE� B� QBTU� UP� QSFTFOU� KPVSOFZ� PG� UIF�
USBOTGPSNBUJPO�PG�QMBDF�SBDF�BOE�DMBTT�JO�VSCBO�"NFSJDB����

8F� FYQMPSFE� IPX� SFEMJOJOH� BOE� PUIFS� QPMJDJFT� QSBDUJDFT� BOE�
JOWFTUNFOUT�IBE�DSFBUFE�TZTUFNJD�EJTQBSJUJFT�BOE�JOFRVBMJUJFT�UIBU�OPU�
POMZ�QFSQFUVBUF�PVS�NPTU�QSFTTJOH�TPDJBM�DIBMMFOHFT�CVU�JNQFEF�UIF�
GVMM�QPUFOUJBM�PG�EFNPDSBDZ�UP�EBUF��

5IF� BDUJWJUZ� XBT� MBJE� PVU� JO� GPVS� QBSUT� BMM� PG� XIJDI� XPSLFE� JO�
DPOKVODUJPO� UP� QSPWJEF� B� DPOUFYU� GPS� UIF� IJTUPSZ� BOE� MFHBDZ� PG�
SFEMJOJOH�� � MFDUVSFT� QBOFM� PG� FYQFSUT� FYIJCJUJPO� i6OEFTJHO� UIF�
3FEMJOFw�BOE�CSBJOTUPSNT�PG�JEFBT�BCPVU�JU�BOE�EJTDVTTJPOT�

5IF� JNQBDU�PG� UIF� TZNQPTJVN� SFBDIFE�PVU�BDBEFNJDT�BT�XFMM� BT�
TUVEFOUT�GSPN�#BMUJNPSF�BOE�GSPN�3PUUFSEBN�QSPWJEJOH�UIF�DJSDVMBS�
FEVDBUJPO�UIBU�XF�EFWFMPQFE�GSPN�UIF�'SFJSF�BQQSPBDI�UP�UFBDIJOH��
"�TZNQPTJVN�UFTUJNPOJBM�GSPN�-PSJ�-��3VCFMJOH�1SPGFTTPS�PG�"SU�BOE�
%FTJHO�4UFWFOTPO�6OJWFSTJUZ�TUBUFT��

i5IF� $JUZ� PG� #BMUJNPSF� HPWFSOBODF� JT� B� UPP�QFSGFDU� FYBNQMF� PG�
KVTU�XIBU�IBQQFOT�UP�UIF� APUIFS��XIPTF�DJUJ[FOTIJQ�JT� AMFTT�UIBO��� <y
*O� #BMUJNPSF>� JOTUJUVUJPOBMJ[FE� SBDJTN� BOE� CJHPUSZ� BSF� TVTUBJOFE� CZ�
UIF�DJUZ�T������SFTJEFOUJBM�TFHSFHBUJPO�MBXT��5IF�"QSJM���UI�#BMUJNPSF�
3FEMJOJOH� 4ZNQPTJVN� PGGFST� VT� BO� PQQPSUVOJUZ� UP� CF� B� XJUOFTT�
UP� SFEMJOJOH� BOE� HFOUSJGJDBUJPO� JOKVTUJDF� BOE� JOTQJSFT� VT� UP� GSBNF�
DJUJ[FOTIJQ�JO�OFX�BOE�JOTQJSJOH�XBZT�UP�IFMQ�VT�SFBMJ[F�UIF�JEFBM�UIBU�
BMM�DJUJ[FOT�BSF�DSFBUFE�FRVBM�w��

4UVEFOUT� HPU� BMTP� JOTQJSFE� CZ� UIF� TZNQPTJVN� BOE� BDRVJSFE� B�
HFOVJOF� TFOTF� PG� IPQF� JO� UIF� GVUVSF� QSBDUJDF� PG� EFTJHO�� "T� GVUVSF�
QSPGFTTJPOBM� EFTJHOFST� UIFZ� XBOU� UP� DSFBUF� TQBDFT� UIBU� QSPNPUF�
B� KVTU�TPDJFUZ�BOE�XIJMF�UIFSF�BSF�NBOZ�SFTPVSDFT�PVU�UIFSF�PO�UIF�
TVCKFDU� UIF� TZNQPTJVN� QSPWJEFE� iB� TBGF� TQBDF� UP� IBWF� DBOEJE�
OPO�KVEHNFOUBM� DPOWFSTBUJPOT� BNPOH� QFPQMF� DPNJOH� GSPN� UIF�
TJEF�PG�HPPE�XJMM�w���"T�/BPNJ�8POH�)FNNF�TUBUFE�i<8F�BMM>� �IPQF�
4"�1�<.46>�DPOUJOVFT�UP�MFBE�UIJT�UZQF�PG�TZNQPTJVNT�BOE�QFSIBQT�

PSHBOJ[FT� TFTTJPOT� UIBU� EPWF� JOUP�IPX�EFTJHOFST� BOE�QMBOOFST� DBO�
DSFBUF� KVTU� DPNNVOJUJFT� PS� IFMQ� SFNFEZ� TZTUFNBUJD� JOKVTUJDF�GSPN�
BDDFTT�UP�IFBMUIDBSF�IFBMUIGVM�GPPE�PQUJPOT�UP�TPDJBM�DPOOFDUJPOT�w���

3PUUFSEBN� TUVEFOUT� QSPWJEFE� BOPUIFS� TJHOJGJDBOU� JOTJHIU� GSPN�
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Figure 5. MSU at Tutti Giocano Event in Treviso (photo credits  CCM)

Figure . Undesign the Redline (Photo Credit  CCM)
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Figure 5. MSU atTutti Giocano Event in Treviso (photo credits: CCM)

Figure 6. Undesign the Redline (photo credits: CCM)

Notes

1 Mr. Melvin Mitchell was director of the MSU Institute of Architecture 
and Planning (IAP) from 1997 to 2002. Melvin Mitchell, The Crisis of 
the African-American Architec :t Conflicting Cultures of Architecture 
and (Black) Power (New York: Writers Advantage, 2003). As cited 
in Gabriel Kroiz, “The Manifesto Off he Shelf: Educating Black 
Architects at Morgan State University,” Journal of Architectural 
Education, July 2017, 205. 

2 According to the National Association of Minority Architects 
(NOMA). 

3 The University of Cincinnati’s database of African-American 
architects report an increase in that number, to 385, of a total 107,581 
licensed practitioners in the U.S. “The Directory of African American 
Architects,” University of Cincinnati, accessed May 26, 2019, http://
blackarch.uc.edu ./ 

4  Melvin Mitchell, The Crisis of the African-American Architect: 
Conflicting Cultures of Architecture and (Black) Power (New York: 
Writers Advantage, 2003). As cited in Kroiz, “The Manifesto Off he 
Shelf,” 208. 

5 Individual problems can become later social problems. 

6 Paulo Freire, Myra Bergman Ramos, Donaldo P. Macedo, and Ira 
Shor, Pedagogy of the Oppressed (Bloomsbury Academic, 2018), 45-
46. 

7 We call the re-connection individuals to their environment “Local 
Design,” and the opportunity to expand the education “Universal 
Method.” 

8 Information gathered at “Undesign the Redline Exhibition by 
Designing the WE.” Exhibition on display in NYC, Philadelphia and 
Baltimore – among others, since 2015. 

9 Anna Rubbo, “Towards Equality, Social Inclusion and 
Human Development in Design Education: The Case of Global 
Studio 2005-2008,” Architectural Theory Review 15, no. 1 (April 2010): 
61–87. 

10 Detlev Ipsen, “The Socio-spatial Conditions of the Open City: A 
Theoretical Sketch,” International Journal of Urban and Regional 
Research 29, no. 1 (Sep 2005): 644-53. 

11 RAvB (Rotterdamse Academie van Bouwkunst) and MSU (Morgan 
State University SA+P). 

12 Neighborhood Well-Being Specialist at Humanitas 

13 District in Rotterdam and home of the city’s main football club, 
Feyenoord. 

14 Representative of “Rebel Headquarters on Wijnhaven”, a 
consultancy agency investing in communities. 

15 Examples of co-housing in Amsterdam can be found in Niels 
Groeneveld Master Thesis Report, “Co-housing in Amsterdam: 
analysis of practice and performance of architect-led collective 
private commissioning from a resident perspective,” Spatial Planning 
Programme, Nijmegen School of Managemen, tRadboud University 
Nijmegen, May 2018. 

16 Public housing in the United States. 

17 Professor at University of Washington and co-founder of Jersey’s 
Devil 

18 Charlie Hailey, Design/Build with Jersey Devil: A Handbook 
for Education and Practice (Princeton Architectural Press, 
2016), 22. 

19 Treviso is a town in North East Italy. 

20 Olmi San Floriano. 

21 Office for Metropolitan Architecture 

22 The word ‘migrant’ without prefix ‘im’ meaning ‘inside,’ has 
replaced the word ‘immigrant’ in the common Italian language in the 
past wo decades. The change stresses the fact that the NA are in 
transit, not settling down in Italy describing a new phenomenon of 
immigration, one in which NA is moving across several countries 
rather than establishing the new home in the first one. This form of 
immigration lead to displacement and risk of losing the culture of 
origin. “Migrante e Emigrante,” Treccani, accessed July 2, 2019, 
http://www.treccani.it/magazine/lingua_italiana/
domande_e_risposte/lessico/lessico_395.html; “Migranti,” 
Accademia della Crusca, accessed July 2, 2019, http://
www.accademiadellacrusca.it/it/lingua-italiana/consulenza-
linguistica/domande-risposte/migranti-respingimenti. 

23  Pop-up intervention where the attention was people performing 
to convey a message. 

24 Associate Professor at Morgan State University School of 
Architecture and Planning 

25 Pavlina, Ilieva, Gabriel Kroiz and Adam Bridge, “BEGINNING 
DESIGN: The HBCU Experience,” Accessed June 5, 2019,  http://
www. acsa-arch.org/docs/default-source/2017-award-materials/
da-ilieva. pdf?sfvrsn=2.

26 https://www.youtube.com/watch?v=Gr7il1pgXOM 

27 Symposium testimonial from Lori L. Rubeling, Professor of Art and 
Design, Stevenson University. 

28 Post-Symposium testimonial from Naomi Wong 
Hemme, Candidate, Master of Architecture at Morgan State 
University. 

29 Post-Symposium testimonial from Naomi Wong Hemme 
testimonial. 
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Figure 7. MSU at Tutti Giocano Event in Treviso (Photo Credit  CCM)

Figure 8. MSU at Tutti Giocano Event in Treviso (Photo Credit  CCM)

 Professor Lawrence Brown. 
1 “Mission,” Morgan State University, accessed une 8, 2 19, 

https www.morgan.edu about mission and vision.html. 

2 “Department of Architecture homepage,” Hampton 
University, accessed une 8, 2 19, 2 19http set.hamptonu.edu
architecture. 
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