
5IF�6MUJNBUF
�%SJWJOH�.BDIJOFn

#.8
;" �3PBETUFS

T%SJWF# $ J
T%SJWF% & J
T%SJWF% & JT

5)&�#.8�;" �
5)&�108&3�50�'3&&�:0634&-'�

#.8�&GGJDJFOU%ZOBNJDT
-FTT�FNJTTJPOT��.PSF�ESJWJOH�QMFBTVSF�



#.8�;��3PBETUFS

���]���� &YUFSJPS

���]���� *OUFSJPS

5FDIOPMPHZ

���]���� #.8�&G" �DJFOU%ZOBNJDT

���]���� &OHJOFT

���]���� 5SBOTNJTTJPOT

���]����%SJWJOH�%ZOBNJDT�$POUSPM

���]���� 3FUSBDUBCMF�IBSEUPQ

���]���� 4UPSBHF�PQUJPOT

���]���� 4BGFUZ�GFBUVSFT�]�J%SJWF

���]���� #.8�$POOFDUFE%SJWF

&RVJQNFOU

���]���� &YUFSJPS�DPMPST�]�6QIPMTUFSJFT�]�*OUFSJPS�USJNT�]�$PNCJOBUJPOT

���]�����;# �T%SJWF$ % JT�)JHI�1FSGPSNBODF

���]�����.�4QPSU�1BDLBHF

���]�����&YDMVTJWF�$BOZPO�#SPXO�1BDLBHF

���]�����&YDMVTJWF�$JUSVT�:FMMPX�1BDLBHF

���]����� &RVJQNFOU�GFBUVSFT�BOE�PQUJPOT

��� 4BGFUZ�JMMVTUSBUJPOT

���]����� #VJME�:PVS�0XO�]�5FDIOJDBM�EBUB

���]���� #.8�4FSWJDFT

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�
QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��7JTJU�CNXVTB�DPN
�TFMFDU�
UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ

;# �T%SJWF$ % J�TIPXO�XJUI�UIF�GPMMPXJOH�FRVJQNFOU�

&OHJOF�

.BY��IPSTFQPXFS�
8IFFMT�

&YUFSJPS�DPMPS�
*OUFSJPS�

+ # �WBMWF
�5XJO1PXFS�5VSCP�
$ �- �MJUFS
�JOMJOF�TJY�DZMJOEFS
$ - - �!�% / - - �SQN
.VMUJ�4QPLF�	4UZMF�+ 1 $ 
�MJHIU�BMMPZ
%FFQ�4FB�#MVF�.FUBMMJD
#FJHF�,BOTBT�-FBUIFS

#.8�;��T%SJWF��J

'PS�JOGPSNBUJPO�PO�QBJOU�DPMPST
�VQIPMTUFSZ�BOE�JOUFSJPS�USJNT
�QMFBTF�SFGFS�UP�QBHFT�$ / �ѭ�# 4 �

$POUFOUT

8BOU�UIF�JOTJEF�TDPPQ�PO�#.8 �
:PV�DBO�# �OE�VT�PO�'BDFCPPLn�BU�
GBDFCPPL�DPN�CNXVTB��



401)*45*$"5*0/�"/%�

41035�6/%&3�5)&�46/�

&YUFSJPS ]�����

*OUSPEVDF�ZPVSTFMG�UP�UIF�#.8�;" �3PBETUFS
�B�UISJMMJOH�FYQSFTTJPO�PG�BSU�BOE�JOOPWBUJPO�JO�POF�FYIJMBSBUJOH�QBDLBHF��3FGSFTIJOH�BOE�TUZMJTI
�

UIF�;" �MBVODIFT�SPBETUFS�EFTJHO�BOE�QFSGPSNBODF�JOUP�UIF�OFYU�EFDBEF�BOE�CFZPOE��*UT�DMBTTJD�DIBSBDUFSJTUJDT�ѭ�B�MPOH�IPPE
�QPXFSGVM�

IBVODIFT
�TXFQU�CBDL�TFBUT�BOE�CSPBE
�BHHSFTTJWF�GSPOU�FOE�ѭ�BSF�FOIBODFE�CZ�B�NBTUFSZ�PG�NPEFSO�JOOPWBUJPO��"�MJHIUOJOH�GBTU�USBOTNJT�

TJPO
�XJUI�SF' �OFE�TUFFSJOH�BOE�TVTQFOTJPO
�QBJOUT�UIF�DBS�JOUP�DVSWFT�MJLF�B�CSVTI��"UUFOUJPO�UP�TBGFUZ�BOE�DPNGPSU�GFBUVSFT�JO�UIF�FOMBSHFE�

DBCJO�IBWF�SFBDIFE�MVYVSJPVT�OFX�IFJHIUT��"OE�UPQQJOH�JU�BMM�PGG�JT�BO�JOHFOJPVT
�SFUSBDUBCMF�IBSEUPQ�UIBU�NBLFT�ESJWJOH�UIF�;" �3PBETUFS�B�

EFDJEFEMZ�ZFBS�SPVOE�FYQFSJFODF��5IJT�JT�TUZMF�BOE�QFSGPSNBODF�GPS�BOZ�TFBTPO�



&YUFSJPS ]�����



%&4*(/
�&/(*/&&3*/(
�(3"$&��
"--�*/�0/&�1"$,"(&�

&YUFSJPS ]�����

4UBSU�UIF�FOHJOF�BOE�UIF�CSPBE�GSPOU�FOE�TOBSMT�XJUI�BOUJDJQBUJPO
�JOWPLJOH�UIF�XFBMUI�PG�QPXFS�BU�ZPVS�DPNNBOE��5IF�;$ ѳT�MPOH�IPPE�BSDIFT�GPSXBSE�

GSPN�UIF�XJOETIJFME
�TXFFQJOH�PWFS�UIF�GSPOU�XIFFMT�BOE�EPXO�UP�UIF�EVBM�9FOPO�IFBEMJHIUT�BTUSJEF�UIF�GBNJMJBS�LJEOFZ�HSJMMF��#FIJOE�UIF�MPX�TMVOH�

DPDLQJU
�UIF�UBJM�FOE�SJTFT�MJLF�B�XBWF�PG�QPXFS�ZFBSOJOH�UP�CSFBL�PWFS�UIF�BTQIBMU��1VU�UIF�DBS�JO�HFBS�BOE�QPVS�ZPVSTFMG�JOUP�IFBSU�TUJSSJOH�DVSWFT
�UIFO�

UIVOEFS�PWFS�UIF�PQFO�SPBEXBZT��.BLF�ZPVS�EFTUJOBUJPOT�BT�SVTUJD�PS�BT�FMFHBOU�BT�ZPV�QMFBTF��:PVѳMM�BSSJWF�XJUI�B�UISJMMJOH�EJTQMBZ�PG�QPXFS�BOE�HSBDF�



&YUFSJPS ]�����



*.13&44*0/4�0/�"/�"41)"-5�$"/7"4�

&YUFSJPS ]�����

'SPN�UIF�DMBTTJD�TFBUJOH�ѭ�TUSBUFHJDBMMZ�TXFQU�CBDL�PWFS�UIF�3PBETUFSѳT�SPBE�IVHHJOH
�SFBS�XIFFM�UISVTU�ѭ�ZPVѳMM�EJTDPWFS�B�CSPBE�QBMFUUF�PG�

�JOOPWBUJPOT�UP�DPMPS�ZPVS�USBWFMT��"�' �TQFFE�%PVCMF�$MVUDI�5SBOTNJTTJPO�TIJGUT�XJUI�JNQFSDFQUJCMF�FGGJDJFODZ�BVUPNBUJDBMMZ
�PS�NBOVBMMZ�CZ�

VTJOH�UIF�QBEEMFT�PO�UIF�MFBUIFS�XSBQQFE�TQPSU�TUFFSJOH�XIFFM��"U�B�TJOHMF�UPVDI
�UIF�%SJWJOH�%ZOBNJDT�$POUSPM�GFBUVSF�MFUT�ZPV�TFMFDU�UIF�

NVTDVMBS�41035�PS�41035��TFUUJOHT
�PS�/03."-ѳT�NPSF�DVTIJPOFE�SJEF
�DPOEJUJPOJOH�UIF�SFTQPOTFT�PG�UIF�HBT�QFEBM
�QPXFS�TUFFSJOH
�TIJGUJOH�

BOE�TUBCJMJUZ�UISFTIPMET��3PBETUFST�XJUI�"EBQUJWF�.�4VTQFOTJPO�BEKVTU�UIF�EBNQFS�PWFS�B�SBOHF�PG�DPOEJUJPOT�GPS�HSFBUFS�SPBE�GFFM�PS�B�QFSGFDUMZ�

TNPPUI�ESJWF��TFMFDU�UIF�41035�TFUUJOH�BOE�ZPVѳMM�FYQFSJFODF�BUIMFUJD�BHJMJUZ��5IF�WBSJFUZ�PG�QFSGPSNBODF�TFUUJOHT�BU�ZPVS�DPNNBOE�QSPWJEFT�B�

�QFSTPOBMJ[FE�DPMMBHF�PG�ESJWJOH�FYQFSJFODFT��8IBUFWFS�ZPVS�NFEJVN
�XFMDPNF�UP�UIF�BSU�PG�UIF�SPBE�

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ



"�30"%45&3�ѭ�"/%�"�3*%&�ѭ�'03�"--�4&"40/4�

&YUFSJPS ]�����

'SPN�UIF�TVOTIJOF�PG�4PVUI�#FBDI�UP�UIF�TOPXT�PG�/FX�&OHMBOE
�ZPVѳMM�$ �OE�UIF�;% �3PBETUFS�IVOHSZ�UP�FYQMPSF�B�XIPMF�ZFBSѳT�XPSUI�PG�ESJWJOH�

DPOEJUJPOT��4UBSHB[JOH�JO�.POUFSFZ �"U�UIF�QVTI�PG�B�CVUUPO
�UIF�SFUSBDUBCMF�BMVNJOVN�IBSEUPQ�GPMET�JOUP�UIF�USVOL�JO�KVTU�' ( �TFDPOET��4IPXFST�

JO�4FBUUMF �*U�TIFMUFST�UIF�DBCJO�KVTU�BT�RVJDLMZ��5IF�IBSEUPQ�BMTP�NJOJNJ[FT�FYUFSOBM�OPJTF�XIJMF�QSPWJEJOH�DMBTT�MFBEJOH�WJTJCJMJUZ�BU�FWFSZ�QPJOU�PG�

UIF�DPNQBTT��"NQMF�TUPSBHF�GFBUVSFT
�GSPN�EJTDSFFUMZ�GPMEJOH�DPNQBSUNFOUT�JO�UIF�DBCJO�UP�UIF�USVOLѳT�UISPVHI�MPBEJOH�TZTUFN
�QSPWJEF�TQBDF�

GPS�BMM�ZPVS�BDDFTTPSJFT��5IF�;% �3PBETUFS�QSPEVDFT�B�TQFDJBM�LJOE�PG�FWFSZEBZ�QSBDUJDBMJUZ��POF�UIBU�MFUT�ZPV�MFBWF�UIF�FWFSZEBZ�CFIJOE��

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ



*OUFSJPS ]�����



'SPN�UIF�ESJWFSѳT�TFBU
�JUѳT�PCWJPVT�ZPV�BSF�JO�B�#.8�3PBETUFS��"DDFTT�UP�UIF�;% ѳT�JOTUSVNFOUBUJPO�BOE�DPOUSPMT�JT�QSFDJTF�BOE�JOUVJUJWF
�DMFBS�

BOE�BOHMFE�UPXBSE�ZPV��*OWJUJOH�UP�UIF�UPVDI
�UIF�DPOUSPMT�TFFN�UP�DPNF�TQPOUBOFPVTMZ�UP�IBOE��8IFO�FRVJQQFE�XJUI�J%SJWF
�UIF�OBWJHBUJPO
�

FOUFS�UBJONFOU�BOE�DPNNVOJDBUJPOT�CVUUPOT�PG�UIF�$POUSPMMFS�BSF�TDVMQUFE�GPS�FBTZ�UBDUJMF�JEFOUJ& �DBUJPO��ZPV�DBO�PQFSBUF�OVNFSPVT�PO�CPBSE�

TZTUFNT�JOTUJODUJWFMZ�XJUI�UIF�QVTI�PG�B�CVUUPO�PS�UIF�UVSO�PG�B�LOPC��"�IJHI�SFTPMVUJPO�) �) �JODI�$POUSPM�%JTQMBZ�SFOEFST�QJDUVSFT�BOE�UFYU�JO�SJDI
�

DPMPSGVM�EFUBJM��XIFO�OPU�OFFEFE
�JU�GPMET�BXBZ�JOUP�UIF�EBTI��&WFSZ�BTQFDU�PG�UIJT�DPDLQJU�XBT�EFTJHOFE�XJUI�POF�UIJOH�JO�NJOE��TP�UIFSF�XPVME�

CF�OPUIJOH�UP�EJTUSBDU�ZPV�GSPN�UIF�UISJMM�PG�UIF�ESJWF�

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ

*OUFSJPS ]�����



&OIBODJOH�UIF�ESJWJOH�FYQFSJFODF�JT�UIF�USVF�PSEFS�PG�UIF�EBZ��5BLF�JO�UIF�MBOETDBQF�BOE�QVSTVF�ZPVS�GBSUIFTU�IPSJ[POT�GSPN�B�DBCJO�UIBUѳT�CPUI�

BMMVSJOH�BOE�FMFHBOU��5IF�;$ ѳT�TQPSU�TFBUT�PGGFS�HFOFSPVT�BNPVOUT�PG�TIPVMEFS��BOE�FMCPXSPPN��XJUI�UIF�UPQ�VQ
�UIFSF�JT�BO�BNB[JOH�BNPVOU�PG�

IFBESPPN��8IFO�UIF�UPQ�JT�MFGU�EPXO
�#.8ѳT�4VO�3F( �FDUJWF�5FDIOPMPHZ�IFMQT�LFFQ�FWFO�EBSL�MFBUIFS�TVSGBDFT
�MJLF�UIJT�$BOZPO�#SPXO�&YUFOEFE�

.FSJOP�-FBUIFS
�DPPMFS�UP�UIF�UPVDI��5IF�EBTI
�EPPS�QBOFMT�BOE�DFOUFS�DPOTPMF�BSF�MVYVSJPVTMZ�VQIPMTUFSFE�JO�#MBDL�&YUFOEFE�-FBUIFS��UISPVHIPVU�

UIF�DBCJO
�TUZMJTI�DPOUSBTUJOH�EPVCMF�TFBNT�EFOPUF�#.8ѳT�RVBMJUZ�DSBGUTNBOTIJQ��5IF�;$ �3PBETUFS�JOUFSJPS��EFTJHOFE�GPS�BEWFOUVSF�ѭ�BOE�MVYVSZ��

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ

*OUFSJPS ]�����



#.8�XBT�POF�PG�UIF�" �STU�BVUPNPUJWF�NBOVGBDUVSFST�UP�QVSTVF�FG" �DJFOU�ESJWJOH�UFDIOPMPHJFT�ѭ�POF�QBSU�PG�PVS�BXBSE�XJOOJOH�TVTUBJOBCJMJUZ�TUSBUFHZ��0VS�

DPNNJUNFOU�UP�&G" �DJFOU%ZOBNJDT�NFBOT�XF�BSF�DPOUJOVPVTMZ�EFWFMPQJOH�JOOPWBUJWF�TZTUFNT�UIBU�CSJOH�VT�DMPTFS�UP�PVS�MPOH�UFSN�HPBM�PG�FNJTTJPOT�GSFF�

NPCJMJUZ��)PXFWFS
�XF�SFNBJO�FRVBMMZ�DPNNJUUFE�UP�ESJWJOH�QMFBTVSF
�XIJDI�JT�CFJOH�QVSTVFE�JO�EJGGFSFOU�XBZT��'JSTU
�UIFSF�JT�UIF�DPO�UJOVJOH�PQUJNJ[BUJPO�

PG�DPOWFOUJPOBM�EJFTFM��BOE�HBTPMJOF�QPXFSFE�NPEFMT��4FDPOE
�#.8�IZCSJE�WFIJDMFT�BSF�BMSFBEZ�PO�UIF�SPBE��5IJSE
�UIF�" �STU�' ( ( ��FMFDUSJDBMMZ�QPXFSFE�

#.8�ѭ�UIF�#.8�"DUJWF&�ѭ�JT�CFJOH�EJTUSJCVUFE�JO�B�" �FME�USJBM�UP�DVTUPNFST��"OE�GPVSUI
�UIF�* �FFU�PG�#.8�)ZESPHFO�+ �WFIJDMFT�JNQSFTTJWFMZ�EFNPOTUSBUFE�

UIF�QPUFOUJBM�GPS�DPNCJOJOH�IZESPHFO�ESJWF�XJUI�B�DPNCVTUJPO�FOHJOF��

4JODF�' , , - �#.8�IBT�CFFO�BCMF�UP�SFEVDF�UIF�$0. �FNJTTJPOT�PG�JUT�FOUJSF�* �FFU�CZ�BQQSPYJNBUFMZ�/ ( �QFSDFOU��#.8�IBT�SPMMFE�PVU�NPSF�UIBO�UXP�NJMMJPO�

WFIJDMFT�FRVJQQFE�XJUI�&G" �DJFOU%ZOBNJDT��/ ' �NPEFMT�BMSFBEZ�QSPEVDF�MFTT�UIBO�. . - H�PG�$0. �QFS�NJMF
�BOE�#.8�JOUFOET�UP�BDIJFWF�B�GVSUIFS�. - �QFSDFOU�

SFEVDUJPO�CZ�. ( . ( ��#.8�&G" �DJFOU%ZOBNJDT�SFQSFTFOUT�UIF�NPTU�DPNQSFIFOTJWF�QBDLBHF�PG�JOOPWBUJWF�UFDIOPMPHJFT�DVSSFOUMZ�JO�QSPEVDUJPO
�GPS�SFEVDJOH�

GVFM�DPOTVNQUJPO�BOE�FNJTTJPOT�XIJMF�TJNVMUBOFPVTMZ�DSFBUJOH�5IF�6MUJNBUF�%SJWJOH�.BDIJOF�n�

%JGGFSFOU�QBUIT�UP�UIF�TBNF�EFTUJOBUJPO��VONJTUBLBCMF�#.8�ESJWJOH�QMFBTVSF��
*O�FBSMZ�. ( ' ( �#.8�MBVODIFE�JUT�" �STU�QSPEVDUJPO�NPEFMT�XJUI�IZCSJE�ESJWF��UIF�#.8�"DUJWF)ZCSJE�+ �BOE�UIF�#.8�"DUJWF)ZCSJE�91 ��#PUI�NPEFMT�PGGFS�BO�

VOQBSBMMFMFE�DPNCJOBUJPO�PG�JODSFBTFE�GVFM�FG" �DJFODZ
�SFEVDFE�FNJTTJPOT�BOE�UISJMMJOH�QFSGPSNBODF��5IF�#.8�"DUJWF&
�XJUI�JUT�JOOPWBUJWF�' ( ( ��FMFDUSJD�

ESJWF�TZTUFN
�XJMM�JOUSPEVDF�B�XIPMF�OFX�GPSN�PG�EZOBNJD�QFSGPSNBODF
�QBWJOH�UIF�XBZ�GPS�UIF�GVUVSF�PG�FNJTTJPOT�GSFF�NPCJMJUZ��'JOBMMZ
�B�DPNQMFUFMZ�OFX�

WFIJDMF�DPODFQU�UBSHFUFE�BU�NFFUJOH�UIF�OFFE�GPS�TVTUBJOBCMF�NPCJMJUZ�JO�GBTU�HSPXJOH�NFUSPQPMJUBO�BSFBT�XJMM�TPPO�CFDPNF�SFBMJUZ��UIF�#.8�J/ ��

$ CNX�J�VTB�DPN

#.8�&''*$*&/5�%:/".*$4�ѭ�
7&)*$-&4�5)"5�3&26*3&�-*55-&�"/%�(*7&�"�-05�

#.8�7JTJPO�&G' �DJFOU%ZOBNJDT��7JTJPO�CFDPNFT�SFBMJUZ��*O�. ( ' 2 �
#.8�QMBOT�UP�EFCVU�UIF�#.8�7JTJPO�&G" �DJFOU%ZOBNJDT�UFTU�NPEFM�ѭ�B�

. �. �TQPSUT�DBS�GFBUVSJOH�HSPVOECSFBLJOH�QMVH�JO�IZCSJE�UFDIOPMPHZ�UIBU�

DPNCJOFT�TQPSUT�DBS�QFSGPSNBODF�XJUI�DPNQBDU�DMBTT�DPOTVNQUJPO��

1PXFSFE�CZ�UIF�MBUFTU�HFOFSBUJPO
�GVMM�IZCSJE�TZTUFN
�UIF�WFIJDMF�ѭ�JO�

DPODFQU�GPSN�ѭ�HFOFSBUFT�B�UPUBM�PG�/ . 4 �IQ�UISPVHI�B�' 1 ' �IQ
�UISFF�

DZMJOEFS�UVSCP�EJFTFM�FOHJOF�XJUI�. ' 2 �MC�GU�PG�UPSRVF
�BT�XFMM�BT�B�IZCSJE�

TZODISPOPVT�FOHJOF�PO�UIF�GSPOU�BYMF�BOE�GVMMZ�IZCSJE�ESJWF�TZTUFN�PO�

UIF�SFBS�BYMF��8JUI�B�SBOHF�PG�VQ�UP�2 / - �NJMFT
�JUT�SBUJP�PG�QFSGPSNBODF�

UP�GVFM�DPOTVNQUJPO�JT�XJUIPVU�FRVBM
�QPTJUJPOJOH�#.8�BT�UIF�XPSMEѳT�

MFBEJOH�NBOVGBDUVSFS�PG�FYDFQUJPOBMMZ�FG" �DJFOU
�TQPSUZ�WFIJDMFT�

$ CNXVTB�DPN�FG' �DJFOUEZOBNJDT�

#.8�5XJO1PXFS�5VSCP�UFDIOPMPHZ�

"MM�UISFF�;" �3PBETUFS�FOHJOFT�GFBUVSF�UIJT�JOOPWBUJWF�UVSCPDIBSHJOH�UFDIOPMPHZ�

UIBU�FG# �DJFOUMZ�SFDMBJNT�UIF�FOFSHZ�DPOUBJOFE�JO�FYIBVTU�HBTFT
�VTJOH�B�UXJO�

TDSPMM�DIBSHFS�XJUI�B�EPVCMF�& �PX�FYIBVTU�TZTUFN�

)JHI�1SFDJTJPO�%JSFDU�*OKFDUJPO�

5VSCPDIBSHJOH�JT�USBEJUJPOBMMZ�LOPXO�GPS�CPPTUJOH�QPXFS�BU�UIF�FYQFOTF�PG�GVFM�

FG# �DJFODZ��)PXFWFS
�JO�UIJT�MBUFTU�HFOFSBUJPO�EJSFDU�GVFM�JOKFDUJPO�TZTUFN
�UIF�

QJF[P�JOKFDUPST�BSF�QPTJUJPOFE�WFSZ�DMPTF�UP�UIF�TQBSL�QMVHT��5IFZ�JOKFDU�GVFM�

BU�IJHI�QSFTTVSF
�XJUI�FYUSFNF�QSFDJTJPO
�GPS�WFSZ�FG# �DJFOU�DPNCVTUJPO��"T�B�

SFTVMU
�UIF�;" �3PBETUFS�BDIJFWFT�HSFBUFS�QPXFS�XJUI�FYDFMMFOU�GVFM�FG# �DJFODZ�

%PVCMF�7"/04�WBMWF�UJNJOH�

#.8ѳT�7"/04�WBMWF�UJNJOH�TZTUFN�ѶTUFQMFTTMZѷ�WBSJFT�UIF�QPJOUT�JO�UIF�

DPNCVTUJPO�DZDMF�XIFO�WBMWFT�PQFO�BOE�DMPTF��%PVCMF�7"/04�PQFSBUFT�PO�

CPUI�UIF�JOUBLF�BOE�FYIBVTU�DBNTIBGUT��&MFDUSPOJDBMMZ�DPOUSPMMFE�JO�SFTQPOTF�

UP�FOHJOF�TQFFE
�UFNQFSBUVSF�BOE�MPBE
�JU�SFEVDFT�FNJTTJPOT�BOE�FOIBODFT�

MPX��UP�NFEJVN�TQFFE�UPSRVF
�BT�XFMM�BT�GVFM�FG# �DJFODZ�

#SBLF�&OFSHZ�3FHFOFSBUJPO�

5P�TVQQMZ�B�CBUUFSZ�XJUI�FMFDUSJDBM�FOFSHZ
�UIF�HFOFSBUPS�	BMUFSOBUPS
�JT�

VTVBMMZ�ESJWFO�VTJOH�FOHJOF�QPXFS
�XIJDI�SFRVJSFT�GVFM��8JUI�#SBLF�&OFSHZ�

3FHFOFSBUJPO
�UIF�BMUFSOBUPS�HFOFSBUFT�FMFDUSJDJUZ�POMZ�XIFO�ZPV�UBLF�ZPVS�

GPPU�PGG�UIF�BDDFMFSBUPS��,JOFUJD�FOFSHZ�UIBU�XBT�QSFWJPVTMZ�VOIBSOFTTFE�JT�

USBOTGPSNFE�JOUP�FMFDUSJDBM�FOFSHZ
�XIJDI�JT�UIFO�GFE�JOUP�UIF�CBUUFSZ��*O�UIJT�

XBZ
�FMFDUSJDJUZ�JT�HFOFSBUFE�XJUIPVU�DPOTVNJOH�GVFM�

"VUP�4UBSU�4UPQ�GVODUJPO�

&WFO�XIFO�JEMJOH
�TVDI�BT�BU�B�TUPQ�TJHO
�BO�FOHJOF�CVSOT�GVFM��#.8ѳT�"VUP�

4UBSU�4UPQ�GVODUJPO�FOIBODFT�GVFM�FG# �DJFODZ�CZ�TXJUDIJOH�PGG�UIF�FOHJOF��

	5IF�JOUFMMJHFOU�FMFDUSPOJDT�TZTUFN�# �STU�DIFDLT�UIF�CBUUFSZ�DIBSHF�MFWFM�BOE�

DBMDVMBUFT�JG�PUIFS�FMFDUSJD�TZTUFNT
�MJLF�UIF�IFBUFE�SFBS�XJOETIJFME
�OFFE�NPSF�

FOFSHZ�
�0ODF�UIF�CSBLF�QFEBM�JT�SFMFBTFE
�UIF�FOHJOF�TUBSUT�VQ�BHBJO�BMNPTU�

JOTUBOUMZ��"�4UBSU�4UPQ�TJHOBM�JO�UIF�%JTQMBZ�JOEJDBUFT�UIF�GVODUJPO�JT�BDUJWF�

$ �TQFFE�4QPSU�"VUPNBUJD�USBOTNJTTJPO�

5IF�DMPTF�TQBDJOH�PG�HFBS�SBUJPT�JO�UIF�- �TQFFE�4QPSU�"VUPNBUJD�USBOTNJTTJPO�

NBLFT�NBYJNVN�VTF�PG�UIF�PQUJNVN�SFW�SBOHF
�SFEVDJOH�GVFM�DPOTVNQUJPO�

BOE�BMMPXJOH�TNPPUIFS�TIJGUT��

&MFDUSJD�1PXFS�4UFFSJOH�

6OMJLF�DPOWFOUJPOBM�IZESBVMJD�TUFFSJOH�TZTUFNT
�FMFDUSJDBM�QPXFS�TUFFSJOH�POMZ�

VTFT�FOFSHZ�EVSJOH�BDUVBM�TUFFSJOH��8IFO�UIF�TUFFSJOH�XIFFM�QPTJUJPO�JT�DPOTUBOU�

ѭ�GPS�FYBNQMF
�BU�IJHIXBZ�TQFFET�ѭ�UIF�FMFDUSJD�NPUPS�JT�JOBDUJWF�

-JHIUXFJHIU�DPOTUSVDUJPO�

-JHIUXFJHIU�BMVNJOVN�JT�VTFE�UISPVHIPVU�#.8�WFIJDMFT�ѭ�JO�UIF�GSPOU�BYMF
�

GPS�FYBNQMF
�PS�GPS�UIF�TVTQFOTJPO
�JO�UIF�IPPE�BOE�JO�UIF�SFUSBDUBCMF�IBSEUPQ��

5IF�5XJO1PXFS�5VSCP�FOHJOFT�JO�BMM�;" �3PBETUFS�NPEFMT�BSF�BMM�BMVNJOVN��

5IFTF�XFJHIU�TBWJOHT�MFBE�UP�MPXFS�GVFM�DPOTVNQUJPO�BOE�CFUUFS�BYMF�MPBE�

EJTUSJCVUJPO�GPS�NPSF�BHJMJUZ�ѭ�FTQFDJBMMZ�JO�DVSWFT�

/PU�BMM�#.8�&GGJDJFOU%ZOBNJDT�GFBUVSFT�BSF�BWBJMBCMF�PO�BMM�NPEFMT��
1MFBTF�TFF�ZPVS�BVUIPSJ[FE�#.8�DFOUFS�GPS�EFUBJMT�

"5�"�(-"/$&��#.8�&''*$*&/5�%:/".*$4�*//07"5*0/4�
*/�5)&�#.8�;& �30"%45&3�

#.8�&GGJDJFOU%ZOBNJDT
-FTT�FNJTTJPOT��.PSF�ESJWJOH�QMFBTVSF�



4"5*4':*/(�108&3�4&37&%�61
*/�5)3&&�&9$*5*/(�'-"7034�
&OHJOFT�UIBU�QPXFS�JOOPWBUJPO��:FBS�BGUFS�ZFBS
�OVNFSPVT�#.8�FOHJOFT�IBWF�HBSOFSFE�BDDPMBEFT�GPS�UIFJS�PVUQVU
�SFGJOFNFOU�BOE�IJHI�SFWWJOH�BCJMJUZ��"NPOH�UIJT�

QBOUIFPO�PG�QPXFSQMBOUT
�UIF�MBUFTU�HFOFSBUJPO�UP�CF�IPOPSFE�JT�UIF�5XJO1PXFS�5VSCPDIBSHFE�WBSJBOUT��*U�JT�POMZ�OBUVSBM
�UIFO
�UIBU�#.8�IBT�QSPWJEFE�UISFF�FYDFQUJPOBM�

5XJO1PXFS�5VSCP�FOHJOFT�GPS�UIF�;% �3PBETUFS��&BDI�POF�BDDFMFSBUFT�XJUI�B�GPSDF�UIBU�UISPXT�ZPV�CBDL�JO�ZPVS�TFBU�BOE�EPFTOѳU�TUPQ�VOUJM�SFEMJOF��"OE�FBDI�JT�EFTJHOFE�UP�

EFMJWFS�PO�#.8ѳT�&GGJDJFOU%ZOBNJDT�QIJMPTPQIZ��JODSFBTFE�QPXFS�XJUI�EFDSFBTFE�GVFM�DPOTVNQUJPO�BOE�FNJTTJPOT��8IJDIFWFS�FOHJOF�ZPV�TFMFDU
�ZPVѳMM�FOKPZ�UIF�UISJMM�PG�

#.8�QFSGPSNBODF�XIJMF�IFMQJOH�UP�QSPUFDU�UIF�FOWJSPONFOU�FWFSZ�EBZ�

#.8�;# �T%SJWF$ % J�

4NBMM�JT�UIF�OFYU�CJH�JEFB�JO�FOHJOFT�ѭ�OBNFMZ
�#.8ѳT�NJHIUZ�JOMJOF�GPVS�

DZMJOEFS�5XJO1PXFS�5VSCP��%JTQMBDJOH�KVTU�' �( �MJUFST
�UIJT�' ) ( �IQ�NBSWFM�

HFOFSBUFT�' * ( �MC�GU�PG�UPSRVF�BU�KVTU�+ ' , ( �SQN
�GPS�QPUFOU�UISVTU�UIBU�LJDLT�JO�

SJHIU�GSPN�UIF�TUBSU�BOE�DPOUJOVFT�BMM�UIF�XBZ�VQ�UP�) - ( ( �SQN��-JHIUXFJHIU�

BOE�TNPPUI�SVOOJOH
�JU�JODPSQPSBUFT�#.8ѳT�BXBSE�XJOOJOH�)JHI�1SFDJTJPO�

%JSFDU�*OKFDUJPO
�7BMWFUSPOJD�BOE�%PVCMF�7"/04�UFDIOPMPHJFT��*UT�EZOBNJD�

QFSGPSNBODF�JT�FRVBMFE�CZ�TQFDUBDVMBS�GVFM�FG. �DJFODZ
�UBLJOH�ZPV�GVSUIFS�

PO�FWFSZ�HBMMPO�PG�HBT�UIBO�EJE�JUT�TJY�DZMJOEFS�QSFEFDFTTPS�

)JHI�SFWWJOH�BOE�QPXFSGVM��TUBSUJOH�BU�FOHJOF�
TQFFET�PG�( ) * + �SQN
�UIF�) % + �IQ�#.8�;% �
T%SJWF) , J�XJUI�5XJO1PXFS�5VSCP�UFDIOPMPHZ�
QSPWJEFT�) - + �MC�GU�PG�NBYJNVN�UPSRVF�

5
P
SR
V
F
�	
MC
�G
U


( � ' ( ( ( � ) ( ( ( � * ( ( ( � - ( ( (
&OHJOF�TQFFE�	SQN


5PSRVF�	MC�GU


1PXFS�PVUQVU�	IQ


) 1 '

1 - 2

1 ) *

1 ( 1

' * (

' + 3

+ 3 )

+ 1 +

- -

) ,

(

' * -

' ) (

' + '

+ - )

+ , *

+ ' -

+ ( (

3 '

) )

+ *

(

1
P
X
F
S�
P
V
UQ
V
U�
	I
P
ST
F
Q
P
X
F
S


&OHJOFT ]�����

#.8�;% �T%SJWF& ' J�

#.8ѳT�VOJWFSTBMMZ�MBVEFE�JOMJOF�TJY�DZMJOEFS
�UXJO�TDSPMM�5XJO1PXFS�5VSCP�

FOHJOF�GFBUVSFT�)JHI�1SFDJTJPO�%JSFDU�*OKFDUJPO�BOE�#.8ѳT�7BMWFUSPOJD�

WBSJBCMF�JOUBLF�UFDIOPMPHZ
�XIJDI�IFMQT�UIF�FOHJOF�ѶCSFBUIFѷ�CFUUFS��5IF�

SFTVMU��UVSCP�MBH�JT�WJSUVBMMZ�FMJNJOBUFE
�XIJMF�QPTUJOH�POF�PG�UIF�NPTU�GVFM�

FG) �DJFOU�SBUJOHT�JO�JUT�DMBTT��*O�KVTU�* �+ �TFDPOET
, �UIF�;- �T%SJWF. * J�JT�SVTIJOH�

QBTU�/ + �NQI
�UIBOLT�UP�B�NBYJNVN�PVUQVU�PG�. + + �IQ�BU�* 0 + + �SQN��"EEJOH�UP�

UIF�FYDJUFNFOU
�. + + �MC�GU�PG�QFBL�UPSRVF�CFHJOT�BU�KVTU�, - + + �SQN�BOE�EPFTOѳU�

FOE�VOUJM�* + + + �SQN���

#.8�;% �T%SJWF& ' JT�

5P�DSFBUF�UIF�;- �T%SJWF. * JT�FOHJOF
�#.8�HBWF�JUT�NVMUJ�BXBSE�XJOOJOH�

UVSCPDIBSHFE�JOMJOF�TJY�. * �NPSF�IPSTFQPXFS
�. 1 �NPSF�MC�GU�PG�UPSRVF�ѭ�BOE�

BO�BEEJUJPOBM�. 3 �MC�GU�PG�UFNQPSBSZ�UPSRVF�CPPTU��"O�BESFOBMJOF�QSPEVDJOH�

CVSTU�PG�BDDFMFSBUJPO�QSPQFMT�JU�GSPN�+ ѭ/ + �JO�- �0 �TFDPOET�1 �0G�DPVSTF
�#.8�

&G) �DJFOU%ZOBNJDT�FOTVSFT�UIBU�FWFSZ�PVODF�PG�GVFM�JT�PQUJNJ[FE�EVSJOH�UIF�

QFSGPSNBODF��

! � �#.8�"(�UFTU�SFTVMUT�XJUI�# �TQFFE�%PVCMF�$MVUDI�5SBOTNJTTJPO��& �! �TFDPOET
�NBOVBM�USBOTNJTTJPO��
#.8�VSHFT�ZPV�UP�PCFZ�BMM�QPTUFE�TQFFE�MBXT�BOE�BMXBZT�XFBS�TBGFUZ�CFMUT�
) �#.8�"(�UFTU�SFTVMUT��#.8�VSHFT�ZPV�UP�PCFZ�BMM�QPTUFE�TQFFE�MBXT�BOE�BMXBZT�XFBS�TBGFUZ�CFMUT�

4NPPUI�SVOOJOH�BOE�EZOBNJD��UIF�#.8�;+ �T%SJWF, & JTѳ�
JOMJOF�TJY�DZMJOEFS�5XJO1PXFS�5VSCP�FOHJOF�CFHJOT�
HFOFSBUJOH�, , ) �MC�GU�PG�UPSRVF�BU�KVTU�! & . . �SQN�

. - 0

. 1 ,

1 4 -

1 / 3

1 - +

1 , .

, 0 /

, * 4

, . 1

, + *

3 0

* ,

1 -

+

- 0 +

- - .

- + /

. / 4

. . 1

1 4 *

1 * 0

1 1 ,

, 0 -

, - 3

, , +

3 .

. /

+

5
P
SR
V
F
�	
MC
�G
U


1
P
X
F
S�
P
V
UQ
V
U�
	I
P
ST
F
Q
P
X
F
S


5PSRVF�	MC�GU


1PXFS�PVUQVU�	IQ


+ � , + + + � 1 + + + � . + + + � - + + + � * + + + � / + + + � 3 + + + � 0 + + +
&OHJOF�TQFFE�	SQN




6/1"3"--&-&%�108&3�%&4&37&4

6/1"3"--&-&%�108&3�."/"(&.&/5�

8PSME�DMBTT�BUIMFUJD�QFSGPSNBODF�EFNBOET�NPSF�UIBO�XPSME�DMBTT�NVTDMF��3FHVMBUF�UIF�SIZUINT�PG�QPXFS�XJUI�CSFBLUISPVHI�USBOTNJTTJPOT��5IF�

$ �TQFFE�NBOVBM�JT�TQFDJBMMZ�EFTJHOFE�GPS�UIF�;% �3PBETUFS
�XJUI�TIPSU�UISPX�HFBS�TIJGUT�GPS�MJHIUOJOH�RVJDL�HFBS�DIBOHFT��"�GVFM�TBWJOH�UFDIOPMPHZ�

JODMVEFE�XJUI�UIF�;% �T%SJWF�' ( J�XIFO�FRVJQQFE�XJUI�B�NBOVBM�USBOTNJTTJPO�JT�UIF�"VUP�4UBSU�4UPQ�GVODUJPO
�XIJDI�UVSOT�PGG�UIF�FOHJOF�XIFO�ZPV�

DPNF�UP�B�TUPQ�ѭ�UIFO�JOTUBOUBOFPVTMZ�SFTUBSUT�UIF�FOHJOF�XIFO�UIF�DMVUDI�JT�EFQSFTTFE��5IF�( �TQFFE�4QPSU�"VUPNBUJD�USBOTNJTTJPO�TFMFDUT�UIF�

NPTU�FGGJDJFOU�HFBST�RVJDLMZ�BOE�QSFDJTFMZ��5IJT�MPXFST�GVFM�DPOTVNQUJPO�BOE�SFEVDFT�TIJGU�UJNFT�UP�B�NJOJNVN
�XIJMF�UIF�TMJHIUFTU�QSFTTVSF�PO�

UIF�HBT�ZJFMET�TQPOUBOFPVT�UISVTU��5IF�* �TQFFE�%PVCMF�$MVUDI�5SBOTNJTTJPO�VTFT�TFWFO�HFBST�PQFSBUJOH�CFUXFFO�UXP�USBOTNJTTJPO�TUSVDUVSFT�JO�

POF�MBSHF�IPVTJOH��'JSTU
�UIJSE
�GJGUI�BOE�TFWFOUI�HFBST�BSF�HSPVQFE�JO�POF�TUSVDUVSF��TFDPOE
�GPVSUI�BOE�TJYUI�HFBST�BSF�HSPVQFE�JO�UIF�PUIFS��8IFO�

VQTIJGUJOH�PS�EPXOTIJGUJOH
�UIF�TZTUFN�TXJUDIFT�CFUXFFO�UIF�UXP�TUSVDUVSFT
�TP�UIBU�XIJMF�POF�HFBS�JT�CFJOH�EJTFOHBHFE
�UIF�OFYU�JT�BMSFBEZ�JO�

QPTJUJPO��4IJGUJOH�UBLFT�NJMMJTFDPOET
�BEKVTUJOH�UISVTU�CFUXFFO�IFBSUCFBUT�XJUIPVU�B�NPNFOUѳT�MPTT�PG�GPSDF��5IJT�EZOBNJD�DPOOFDUJPO�UP�UIF�FOHJOF�

HJWFT�ZPV�QSFDJTF�QPXFS�GPS�FWFSZ�TJUVBUJPO�ѭ�GSPN�BDDFMFSBUJOH�BOE�DPSOFSJOH�UP�HSBOE�TMBMPNT�UISPVHI�IJMMT�BOE�NPVOUBJOT��"OE�BMPOH�UIF�ESJWF
�UIF�

BVUPNBUJD�USBOTNJTTJPO�BMMPXT�ZPV�UP�DIPPTF�CFUXFFO�UXP�ESJWJOH�TZTUFNT��UIF�TNPPUI�DPNGPSU�PG�%�NPEF
�PS�4�NPEF�GPS�TQPSUJFS�TIJGUJOH��'PS�

B�TUJMM�NPSF�TFBNMFTT�DPOOFDUJPO�UP�UIF�FOHJOF�BOE�UIF�SPBE
�VTF�UIF�SBDJOH�JOTQJSFE�TIJGU�QBEEMFT�PO�UIF�TQPSU�TUFFSJOH�XIFFM��8IBUFWFS�ZPVS�

ESJWJOH�TUZMF
�XFѳWF�HPU�UIF�QFSGFDU�USBOTNJTTJPO�GPS�ZPV��

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ

5SBOTNJTTJPOT ]�����

*O�UIF�% �TQFFE�%PVCMF�$MVUDI�5SBOTNJTTJPO
�FWFO�BOE�VOFWFO�HFBST�BSF�EJTUSJCVUFE�
BDSPTT�UXP�QPXFS�USBJOT��4P�XIJMF�POF�HFBS�JT�CFJOH�EJTFOHBHFE
�UIF�OFYU�JT�BMSFBEZ�
JO�QPTJUJPO
�GPS�UIF�GBTUFTU�TIJGUT�XJUI�NBYJNVN�QSFDJTJPO�



.",&�&7&3:�30"%�"�1&340/"-*;&%�

%3*7*/(�&91&3*&/$&�

N
O
R
M
A
L

$PBTUBM�IJHIXBZT
�DPVOUSZ�MBOFT
�3PVUF�# # 
�#SPBEXBZ�ѭ�GSPN�B�TQSJOU�UP�UIF�MPDBM�HSFFO�NBSLFU
�UP�B�NBSBUIPO�UISPVHI�UIF�NPVOUBJOT
�

UIF�;% �3PBETUFS�PQFOT�VQ�VOQBSBMMFMFE�WJTUBT�PG�ESJWJOH�QMFBTVSF��"O�BSUGVMMZ�UVOFE�DIBTTJT�BOE�TVTQFOTJPO�FOTVSF�FYDFMMFOU�SPBE�DPOUBDU�

BOE�GFFM��5IF�;% �JODMVEFT�%SJWJOH�%ZOBNJDT�$POUSPM
�B�GFBUVSF�UIBU�SFDBMJCSBUFT�UIF�TZTUFNT�UIBU�BGGFDU�UIF�FOUJSF�SJEF�ѭ�BDDFMFSBUJPO
�

TUFFSJOH
�TUBCJMJUZ�SFTQPOTF
�HFBSTIJGUJOH�ѭ�GSPN�$0.'035�UP�41035�UP�41035�
�BOE�EPFT�TP�NPSF�QSFDJTFMZ�BOE�DPNQMFUFMZ�UIBO�BOZ�

DPNQBSBCMF�WFIJDMF��4FU�JU�UP�$0.'035
�BOE�ZPVѳMM�BSSJWF�JO�TVCMJNF�DPNGPSU�BOE�TUZMF�BU�BOZ�EFTUJOBUJPO��&WFO�EVSJOH�B�MPOH�KPVSOFZ�

ZPV�XPOѳU�CSFBL�B�TXFBU�ѭ�VOMFTT�ZPV�XBOU�UP��*O�UIBU�DBTF
�DPOTJEFS�USBOTGPSNJOH�UIJT�DPNGPSUBCMF�UPVSFS�JOUP�B�IFBSU�TUPQQJOH�TQPSUT�

DBS�CZ�TFUUJOH�JU�UP�41035��"MM�JU�UBLFT�JT�UIF�QVTI�PG�B�CVUUPO��

C
O
M
F
O
R
T

%SJWJOH�%ZOBNJDT�$POUSPM ]�����

S
P
O
R
T

/PX�UIBU�ZPVѳSF�JO�41035�NPEF
�HFU�SFBEZ�GPS�B�NPSF�EJSFDU�SFTQPOTF�UP�TUFFSJOH�JOQVU�BOE�ZPVS�SJHIU�GPPUѳT�SFRVFTUT�GPS�BDDFMFSBUJPO��

:PVѳMM�MPWF�DVSMJOH�JO�BOE�PVU�PG�CFOET�BOE�IBJSQJOT�XJUI�B�TUFFSJOH�TFOTJUJWJUZ�UIBU�CSJOHT�UIF�SPBEXBZ�SJHIU�JOUP�ZPVS�IBOET��5BLJOH�DPSOFST�

CFDPNFT�B�GPSN�PG�NPEFSO�DBMMJHSBQIZ
�XSJUUFO�JO�QPXFS�BOE�HSBDF��*O�UIF�NPVOUJOH�NPNFOUVN�PG�TUSBJHIUBXBZT
�UIF�BDDFMFSBUPS�QFEBM�

QPVST�PO�UIF�QPXFS
�MFBWJOH�USBJMT�PG�EFMJHIU�XIFSFWFS�ZPV�QBTT��"OE�UIBUѳT�POMZ�UIF�CFHJOOJOH��4FU�JU�UP�41035��NPEF�BOE�ZPV�DBO�QVTI�

UIF�ESJWJOH�BSUT�UP�UIF�FEHF�PG�FYQSFTTJPOJTN��5IJT�JT�BDIJFWFE�CZ�BMMPXJOH�B�HSFBUFS�EFHSFF�PG�XIFFMTQJO
�FOBCMJOH�ZPV�UP�UBLF�B�CFOE�

JO�B�DPOUSPMMFE�ESJGU��5IJT�FGGFDU�DBO�BMTP�CF�BDIJFWFE�CZ�NBOVBMMZ�BDUJWBUJOH�%ZOBNJD�5SBDUJPO�$POUSPM�	%5$
��BO�FMFDUSPOJD�MJNJUFE�TMJQ�

EJGGFSFOUJBM�BMMPXT�XIFFMTMJQ
�UIFO�ESBXT�QPXFSGVM�BDDFMFSBUJPO�PVU�PG�EFFQ�DPSOFST��5IF�SFTVMU�JT�B�CSFBUIUBLJOH
�QSFDJTF�HFPNFUSZ�PG�

MJOFT�BOE�DVSWFT
�TLFUDIFE�PO�UIF�QBWFNFOU�CZ�ZPVS�PXO�IBOET�CFIJOE�UIF�XIFFM��5IF�"EBQUJWF�.�4VTQFOTJPOѳT�FMFDUSPOJD�SFTQPOTF�

JT�TP�RVJDL
�B�QPUIPMF�FODPVOUFSFE�CZ�UIF�GSPOU�XIFFM�JT�JNNFEJBUFMZ�EBNQFE�CZ�UIF�SFBS�XIFFM��4VDI�QSFDJTF�IBOEMJOH�BOE�SFTQPOTF�

NBLFT�FWFSZ�PVUJOH�B�UPVS�EF�GPSDF
�B�NBHOVN�PQVT�ѭ�B�NBTUFSQJFDF�

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
7JTJU�CNXVTB�DPN
�TFMFDU�UIF�#.8�NPEFM�PG�ZPVS�DIPJDF
�BOE�DMJDL�PO�Ѷ'FBUVSFT���4QFDT�ѷ�



! " �4&$0/%4�'"45&3�5)"/�5)&�3"*/�

3FUSBDUBCMF�IBSEUPQ ]�����

8IFO�TVOTIJOF�UVSOT�UP�SBJO
�PS�UIF�GJSTU�TQSJOH�EBZ�CMPPNT�PVU�PG�XJOUFS
�JO�UIF�;# �3PBETUFS�ZPVѳMM�CF�JO�PS�PVU�PG�UIF�FMFNFOUT�JO�% & �TFDPOET�GMBU��

5IBUѳT�BMM�UIF�UJNF�JU�UBLFT�GPS�UIF�GVMMZ�SFUSBDUBCMF�IBSEUPQ�UP�HFOUMZ�FODMPTF�UIF�DPDLQJU�PS�GPME�JOUP�UIF�USVOL��"�QMFBTBOU�UFNQFSBUVSF�JT�DPOTUBOUMZ�
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�TP�ESJWJOH�EZOBNJDT�SFNBJO�IJHI�ѭ�MFBWJOH�UIF�HSBZ�TLJFT�GBS�CFIJOE��



580�4&"54��&-&7&/�1-"$&4�

4UPSBHF�DPNQBSUNFOU�JO�UIF�
UISPVHI�MPBEJOH�QBSUJUJPO
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5IF�FOHJOFFSJOH�PG�UIF�#.8�;" �3PBETUFS�JT�GPDVTFE�BT�NVDI�PO�
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#.8ѳT�"EWBODFE�4BGFUZ�4ZTUFNT�TQSJOH�JOUP�BDUJPO��*O�BEEJUJPO�UP�
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QPDLFU�64#�ESJWF�UP�UIF�TFSWFS�ѭ�BOE�CBDL��"MM�UIJT�BOE�NPSF�NBLFT�

UIF�J%SJWF�BO�JOEJTQFOTBCMF�PO�CPBSE�QFSTPOBM�BTTJTUBOU�

(FU�UIF�MBUFTU�JOGPSNBUJPO�PO�#.8�TUBOEBSE�BOE�PQUJPOBM�GFBUVSFT
�QBDLBHFT�BOE�UFDIOJDBM�TQFDJ# �DBUJPOT��
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�
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%JTQMBZ�TDSFFO�XIJMF�FO�SPVUF
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ZPVS�/ / �PѳDMPDL�BQQPJOUNFOU �6TF�UIF�J%SJWF�$POUSPMMFS�LOPC�UP�DMJDL�PO�

UIF�QIPOF�OVNCFS�JO�UIF�$BMFOEBS�ѭ�BOE�JUѳT�SJOHJOH��.FFUJOH�XJUI�TFWFSBM�

QFPQMF �$POEVDU�DPOGFSFODF�DBMMT��UIF�%JTQMBZ�TDSFFO�LFFQT�ZPV�JOGPSNFE�

PG�UIF�TUBUVT�PG�JODPNJOH�DBMMT��8IPѳT�DBMMJOH�ZPV �*G�ZPVѳWF�VQMPBEFE�QIPUPT�

UP�ZPVS�PO�CPBSE�QIPOFCPPL
�ZPVѳMM�TFF�UIF�DBMMFSѳT�QJDUVSF��&WFO�NJTTFE�
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XIJMF�JO�USBOTJU�
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TFMFDUFE�#MVFUPPUIn�JOUFSGBDF
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5IBOLT�UP�#MVFUPPUI�BVEJP�TUSFBNJOH
�ZPV�DBO�FOKPZ�XJSFMFTT�QMBZCBDL�PG�
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&OIBODFE�GVODUJPOT�GPS�UIF�J1PEn�BOE�64#�BEBQUFS�BEE�UP�UIF�FBTF�BOE�

QMFBTVSF�PG�VTJOH�ZPVS�J1PE�PS�J1IPOF�n�8BOU�UP�LOPX�XIJDI�$%�UIBU�TPOH�

DPNFT�GSPN �5IF�BMCVN�DPWFS�JT�TIPXO�PO�ZPVS�%JTQMBZ�TDSFFO��%POѳU�

�QVSDIBTF�BEEJUJPOBM�DBCMFT�ѭ�ZPVS�J1PE�PS�J1IPOFѳT�PSJHJOBM�64#�DBCMF�

�DPOOFDUT�UP�ZPVS�#.8ѳT�64#�QPSU��"OPUIFS�SBSF�GFBUVSF��XJUI�#.8�"TTJTU�

BOE�#MVFUPPUI�BVEJP�TUSFBNJOH
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�
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�MPDBUJPO�

PS�HFOSF��:PV�DBO�BMTP�TUPSF�ZPVS�GBWPSJUF�TUBUJPOT
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