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"MUIPVHI� UIF�NJDSP8"7&� **�95�1$� JT�B�WFSZ�DPNQMFY�EFWJDF�XJUI�NBOZ�DBQBCJMJUJFT� JUT�CBTJD

PQFSBUJPO�JT�RVJUF�FBTZ�UP�VOEFSTUBOE��#VU�UIFSF�BSF�BMTP�NPSF�DPNQMJDBUFE�UIJOHT�UIBU�NBLF�JU

OFDFTTBSZ�UP�UBLF�B�EFFQFS�MPPL�JOUP�UIJT�NBOVBM�GSPN�UJNF�UP�UJNF�

4PVOE�.PEF

*O�4PVOE�NPEF�UIF�NJDSP8"7&�**�95�1$�DBO�QMBZ�POF�TPVOE�BU�B�UJNF��:PV�DBO�TFMFDU�CFUXFFO

����4PVOE�QSPHSBNT�XIJDI�BSF�PSHBOJTFE�JO�UXP�CBOLT�"���c#����BOE�#���c#����

4FMFDUJOH�4PVOE�1SPHSBNT

�� 1SFTT�UIF�1MBZ�CVUUPO�n�UP�SFUVSO�UP�UIF�QSPHSBN�TFMFDU�QBHF��5IF�EJTQMBZ�OPX�TIPXT�UIF

QSPHSBN�OVNCFS�BOE�UIF�OBNF�PG�UIF�DVSSFOUMZ�TFMFDUFE�QSPHSBN�	OPUF��UIF�QSPHSBN�OBNF

BOE�PS�QBSBNFUFST�DBO�CF�EJGGFSFOU
�

1MBZ�TPNF�OPUFT�PO�ZPVS�.*%*�LFZCPBSE��-JTUFO�UP�UIF�TPVOE�

�� *G� ZPV� XBOU� UP� BEKVTU� UIF� NJDSP8"7&� **�95�1$�T� WPMVNF� VTF� UIF� SJHIUNPTU� WBMVF� EJBM

MBCFMFE�.BJO�7PM�

�� 6TF�UIF�1BHF�%JBM�f�UP�TFMFDU�PUIFS�TPVOE�QSPHSBNT��5VSOJOH�UIF�EJBM�DMPDLXJTF�JODSFBTFT

UIF�QSPHSBN�OVNCFS�UVSOJOH�UIF�EJBM�DPVOUFSDMPDLXJTF�EFDSFBTFT�JU�

&EJUJOH�4PVOE�1BSBNFUFST�WJB�1MBZ�"DDFTT�

/PX�JU�JT�UJNF�UP�EP�TPNF�FEJUT�PO�B�TPVOE�QSPHSBN��5IF�FBTJFTU�XBZ�GPS�FEJUJOH�TPVOE�QBSBNF�

UFST�JT�VTJOH�UIF�TP�DBMMFE�1MBZ�"DDFTT�QBHF�

�� 'JSTU�TXJUDI�CBDL�UP�QSPHSBN�"����

�� 1SFTT�UIF�1MBZ�CVUUPO�n�BHBJO�UP�BDDFTT�UIJT�QBHF��5IF�EJTQMBZ�UIFO�TIPXT���TPVOE�QBSBNF�

UFST�UIBU�CZ�BEKVTUFE�EJSFDUMZ�WJB�UIF�DPSSFTQPOEJOH�WBMVF�EJBMT�

�� 6TF�UIF�WBMVF�EJBMT�UP�DIBOHF�UIF�TPVOE�QBSBNFUFST�BOE�MJTUFO�UP�UIF�FGGFDU�PO�UIF�HFOFSBUFE

TPVOE��"DUVBMMZ�ZPV�DBO�EFGJOF�UIF�QBSBNFUFS�TFU�JO�UIJT�QBHF�PO�ZPVS�PXO��5IJT�JT�EFTDSJCFE

MBUFS�JO�UIF�NBOVBM�

$PNQBSJOH�FEJUFE�BOE�PSJHJOBM�1SPHSBN

:PV�NBZ�BMXBZT�DIFDL�ZPVS�NPEJGJDBUJPOT�BHBJOTU�UIF�PSJHJOBM�WFSTJPO�PG�UIF�QSPHSBN�UIPVHI

ZPV�DBO�EFDJEF�XIFUIFS�FEJUJOH�JT�HPJOH�UIF�SJHIU�XBZ�PS�OPU�

3OD\�6RXQG�$��� 0RGH 0DLQ�9RO�

8QLVRQR�����:0) 6RXQG ���

)��&XWRII )��5HVR )��(QY$PW )(�'HFD\

��� ��� ��� ���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ � �1SPHSBNNJOH�NBOVBM



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
�� 1SFTT�UIF�$PNQBSF�LFZ�$�PO�ZPVS�1$�LFZCPBSE�

�� 5IF�NJDSP8"7&� **�95�1$�OPX�VTFT� UIF�PSJHJOBM�QBSBNFUFS� WBMVFT�BT� UIFZ�XFSF�TFU�CFGPSF

FEJUJOH�XBT�BQQMJFE��5IF�EJTQMBZ�BMTP�TIPXT�UIFTF�WBMVFT��1MBZ�TPNF�OPUFT�UP�MJTUFE�UP�UIF

VOFEJUFE�TPVOE�

�� 1SFTT�UIF�$PNQBSF�LFZ�BHBJO��5IJT�CSJOHT�ZPV�CBDL�UP�UIF�FEJUFE�TPVOE�QSPHSBN�

3FDBMMJOH�&EJUT

*G�ZPV�EPO�U�MJLF�UIF�DIBOHFE�TPVOE�QSPHSBN�ZPV�DBO�WPJE�UIF�FEJUT�BU�BOZ�UJNF�BOE�SFUVSO�UP

UIF�PSJHJOBM��

5P�EP�TP�QSFTT�UIF��3FDBMM�LFZ�	PS�3�PO�ZPVS�1$�LFZCPBSE
�

4UPSJOH�1SPHSBNT

%VSJOH�UIF�FEJUJOH�PG�B�TPVOE�UIJT�TPVOE�JT�BWBJMBCMF�JO�UIF�TQFDJBM�NJDSP8"7&�1$�NFNPSZ

��UIF�&EJU�#VGGFS��6Q�UP���&EJU�#VGGFST�DBO�CF�TFU�BDUJWF�BU�UIF�TBNF�UJNF�UIJT�NFBOT�UIBU

VQ�UP���TPVOET�DBO�CF�FEJUFE�TJNVMUBOFPVTMZ��*G�ZPV�USZ�UP�FEJU�B�OJOUI�TPVOE�UIF�GPSNFS

FEJUFE�TPVOET�XJMM�CF�TFU�CBDL�UP�UIFJS�EFGBVMU�WBMVFT�	5IF�GPSNFS�NBEF�DIBOHFT�XJMM�CF

MPTU�
�#Z�VTJOH�UIF�GVODUJPO��4UPSF�4PVOE��ZPV�TBWF�UIF�FEJUFE�DPOUFOUT�PG�UIF�&EJU�#VGGFS

UP�UIF�DIPTFO�MPDBUJPO�JO�UIF�NJDSP8"7&�1$��8IFO�DIPPTJOH�BOPUIFS�MPDBUJPO�GJSTU�TBWF

UIF�JOTUSVNFOU�PO�UIF�IBSEEJTL�XJUI�UIF�GVODUJPO��4BWF�*OTUSVNFOU��GSPN�UIF��'JMF��.FOV

BOE�VQMPBE�UIJT�JO�B�MBUFS�TUBEJVN�VTJOH�UIF��-JCSBSZ��XIFSF�ZPV�DBO�TFMFDU�B�MPDBUJPO�

5IF�GVODUJPO��4UPSF�"MM�&EJUT��TBWFT�BMM�BDUJWF�#VGGFST�BU�PODF�
1SPHSBNNJOH�NBOVBM � EJHJUBM9UFOTJPO�NJDSP8"7&�1$



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
%PJOH�GVSUIFS�&EJUT

8F�BSF�OPX�NPWJOH�EFFQFS�JOUP�UIF�TPVOE�FEJUJOH�DBQBCJMJUJFT�PG�UIF�NJDSP8"7&�**�95�1$��*O�UIF

OFYU�TUFQT�XF�XJMM�TIPX�ZPV�IPX�TQFDJGJD�QBSBNFUFST�BDU�PO�UIF�NJDSP8"7&�**�95�1$�T�CFIBW�

JPVS��"U�GJSTU�XF�MJLF�UP�QMBZ�BMPOH�XJUI�UIF�GJMUFS�

�� 4XJUDI�CBDL�UP�TPVOE�QSPHSBN�"����

�� 1SFTT�UIF�TFDPOE�QBSBNFUFS�TFMFDU�LFZ�j��5IF�EJTQMBZ�DIBOHFT�UP�TIPX�UIF�QBSBNFUFS�QBHF

GPS�'JMUFS���

�� 6TF�UIF�GJSTU�WBMVF�EJBM�UP�DIBOHF�UIF�DVUPGG�GSFRVFODZ�PG�UIF�GJMUFS�QMBZ�TPNF�OPUFT�UP�IFBS

UIF�FGGFDU��3FEVDF�UIF�WBMVF�UP�HFU�B�EBSLFS�TPVOE��"MTP�DIBOHF�UIF�3FTPOBODF�TFUUJOH��5IF

TPVOE�HFUT�B�OBSSPX�DIBSBDUFS�UIF�NPSF�ZPV�UVSO�VQ�UIF�DPOUSPM��3JTF�UIF�TFUUJOH�UP�JUT�NBYJ�

NVN�WBMVF��:PV�XJMM�OPUJDF�UIBU�BO�BEEJUJPOBM�UPOF�JT�HFOFSBUFE�

�� "GUFS�QMBZJOH�BSPVOE�B�MJUUMF�UVSO�UIF�$VUPGG�EPXO�UP����BOE�UIF�SFTPOBODF�UP�����5IJT�TIPVME

HJWF�ZPV�B�HPPE�TUBSUJOH�QPJOU�GPS�UIF�OFYU�TUFQ�

�� 5VSO�UIF�1BHF�%JBM�f�DMPDLXJTF�UP�TFMFDU�UIF�OFYU�QBSBNFUFS�QBHF��5IF�EJTQMBZ�TIPXT�

�� 1SFTT�B�OPUF�PO�ZPVS�LFZCPBSE�BOE�IPME�JU�EPXO�GPS�B�GFX�TFDPOET��:PV�NBZ�OPUJDF�UIBU�UIF

TPVOE�TUBSUT�WFSZ�CSJHIU�CVU�UIFO�HFUT�EBSLFS�NPSF�BOE�NPSF��5IJT�JT�UIF�FGGFDU�PG�UIF�'JMUFS

&OWFMPQF�UIBU�NPEVMBUFT�UIF�DVUPGG�GSFRVFODZ��5IF�NPEVMBUJPO�EFQUI�JT�DPOUSPMMFE�IFSF�CZ

UIF�$VUPGG�&OW��"NPVOU�QBSBNFUFS�

�� 5VSO�JUT�TFUUJOH�EPXO�UP���BOE�MPPL�XIBU�IBQQFOT��5IF�TPVOE�TUBSUT�JO�JUT�EBSL�TUBUF�BOE�OP

DVUPGG�DIBOHF�DBO�CF�IFBSE�

�� /PX�TFU� UIF�WBMVF� UP�B�OFHBUJWF�WBMVF�F�H������BOE�QSFTT�BOZ�OPUF�BHBJO��5IF�TPVOE�UIFO

TUBSUT�NVDI�EBSLFS�UIBO�CFGPSF�BOE�HFUT�B�MJUUMF�NPSF�CSJMMJBOU�BGUFS�B�XIJMF�	ZPV�NBZ�SBJTF

UIF�DVUPGG�TFUUJOH�UP�HFU�CFUUFS�SFTVMUT
�

�� "GUFS�QMBZJOH�BSPVOE�SFDBMM�UIF�PSJHJOBM�TPVOE�UP�HFU�QSFQBSFE�GPS�UIF�OFYU�TUFQ�

&XWRII 5HVRQDQFH 7\SH .H\WUDFN

��� ��� ��G%�/3 �����

&XWRII�(QY��$PRXQW (QY��9HORFLW\�$PRXQW

��� ���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ � �1SPHSBNNJOH�NBOVBM



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
6OJTPOP�NPEF��

5IJT�JT�B�TQFDJBM�GFBUVSF�PG�UIF�NJDSP8"7&�**�95�1$�UIBU�BMMPXT�UP�VTF�BMM�WPJDFT�GPS�B�TJOHMF�OPUF�

5IJT�NBLFT�UIF�TPVOE�WFSZ�GBU��5P�TIPX�UIF�EJGGFSFODF�UP�B�OPSNBM�TPVOE�XF�BSF�OPX�HPJOH�UP

UVSO�UIF�VOJTPOP�NPEF�PGG�

�� 6TF�UIF�1BHF�%JBM�UP�HP�UP�UIF�5SJHHFS���QBHF��5IF�QBHF�OBNF�JT�EJTQMBZFE�JO�UIF�VQQFS�SJHIU

DPSOFS�XIFO�UVSOJOH�UIF�EJBM��5IF�EJTQMBZ�TIPXT�

�� 1MBZ�TPNF�OPUFT�UIFO�TXJUDI�UIF�"TTJHO�QBSBNFUFS�UP�OPSNBM�BOE�MJTUFO�XIBU�IBQQFOT��5IF

TPVOE�MPTFT�NVDI�PG�JUT�QPXFS�BOE�GBUOFTT�

5IJT�OFFET�B�MJUUMF�CJU�PG�FYQMBOBUJPO��*O�OPSNBM�NPEF�FBDI�OPUF�JT�QMBZFE�CZ�POF�WPJDF�PG�UIF

NJDSP8"7&�**�95�1$��5IJT�JT�GJOF�GPS�BMM�TJUVBUJPOT�XIFO�ZPV�XBOU�UP�QMBZ�TFWFSBM�OPUFT�F�H��JO

B�DIPSE��*O�VOJTPOP�NPEF�BMM�WPJDFT�BSF�BMXBZT�VTFE�FWFO�GPS�B�TJOHMF�OPUF��8IFO�ZPV�QMBZ�UXP

OPUFT�BU�B� UJNF�FBDI�POF�HFUT� UIF�IBMG�PG� UIF�BWBJMBCMF�WPJDFT��6TF� UIJT�NPEF�FTQFDJBMMZ� GPS

NPOPQIJD�MJOFT��5IF�%FUVOF�QBSBNFUFS�JT�BMTP�WFSZ�JNQPSUBOU�JO�VOJTPOP�NPEF��*U�EFUFSNJOFT

IPX�NVDI�FBDI�WPJDF�JT�EFUVOFE�BOE�UIFSFGPSF�IPX�GBU�UIF�TPVOE�CFDPNFT�

�� 4FU�UIF�"TTJHO�QBSBNFUFS�CBDL�UP�VOJTPOP�JG�OPU�BMSFBEZ�EPOF�

�� $IBOHF�UIF�%FUVOF�QBSBNFUFS�BOE�MJTUFO�UP�UIF�FGGFDU��5IF�EFUVOJOH�PG�UIF�WPJDFT�PTDJMMBUPST

DBVTF�BO�BVEJCMF�TXFFQ�UIBU�JT�EFQFOEFOU�PO�UIF�QBSBNFUFS�T�WBMVF��5IF�IJHIFS�UIF�TFUUJOH

UIF�TUSPOHFS�UIF�TXFFQ�

�� 4FU�UIF�"TTJHO�QBSBNFUFS�UP�OPSNBM�BHBJO��8F�XJMM�OFFE�UIJT�TFUUJOH�GPS�UIF�OFYU�TUFQT�

8BWFUBCMFT

5IFZ�CVJME�UIF�TPVOE�TPVSDF�GSPN�XIJDI�FWFSZUIJOH�EFSJWFT��*O�UIJT�TUFQ�XF�BSF�HPJOH�UP�DIBOHF

UIF�TPVOE�QSPHSBN�T�XBWFUBCMF�

�� 5P�EP�TP�QSFTT� UIF� GJSTU�QBSBNFUFS�TFMFDU�LFZ�i� UIFO�VTF� UIF�1BHF�%JBM�f� UP�TFMFDU� UIF

QBHF��

�� $IBOHF�UIF�XBWFUBCMF�WJB�UIF�UIJSE�WBMVF�EJBM�BOE�QMBZ�TPNF�OPUFT��:PV�NBZ�OPUJDF�UIBU�UIF

TPVOE�DIBOHFT�ESBNBUJDBMMZ�XIFO�NPWJOH�GSPN�POF�XBWFUBCMF�UP�UIF�OFYU��5SZ�UP�DIFDL�PVU

UIF�GPMMPXJOH�XBWFUBCMFT������$MJQQFS�����3PCPUJD�����'NOU7PDBM�����8BWFUSJQ��BOE����

9NBT�#FMM�

�� "GUFS�DIFDLJOH�PVU�UIF�EJGGFSFOU�XBWFUBCMFT�TFU�UIF�QBSBNFUFS�CBDL�UP�UIF�PSJHJOBM�XBWFUBCMF

����1VM4ZOD���

0RGH $VVLJQ �'HWXQH

3RO\ XQLVRQR ������

6WDUWZDYH 3KDVH �:DYHWDEOH���������:�

�� IUHH �����3XO6\QF��
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
3JOH�NPEVMBUJPO��

*U�JT�VTFGVM�UP�BEE�OPO�IBSNPOJD�DPNQPOFOUT�UP�UIF�TPVOE�UIBU�HJWFT�JU�B�NFUBMMJD�DIBSBDUFS�

�� 6TF�UIF�QBHF�EJBM�UP�TFMFDU�UIF�.JYFS�QBHF��5IF�EJTQMBZ�OPX�TIPXT�

�� "T�ZPV�DBO�TFF�UIF�3JOHNPE�QBSBNFUFS�JT�BMSFBEZ�TFU�UP�JUT�NBYJNVN�WBMVF��5IJT�JT�UIF�SFB�

TPO�XIZ�UIF�CBTJD�TPVOE�DIBSBDUFS�JT�TP�IBSE��5VSO�JU�EPXO�BOE�QMBZ�TPNF�OPUFT��5IF�TPVOE

HFUT�NVDI�TPGUFS�

�� 5P�VOEFSTUBOE�XIBU�UIF�SJOH�NPEVMBUJPO�EPFT�ZPV�TIPVME�MJTUFO�BU�JUT�QVSF�TJHOBM��5VSO�UIF

MFWFM�PG�8BWF���EPXO�UP���BOE�SBJTF�3JOHNPE�UP�����BHBJO��1MBZ�TPNF�OPUFT�BOE�MJTUFO�UP�UIF

SFTVMU�

"T�ZPV�IBWF�TFFO�JO�UIF�.JYFS�QBHF�UIF�MFWFM�PG�8BWF��� JT�EPXO�BU���XIJDI�NFBOT�UIBU�UIF

XIPMF�TPVOE�JT�NBEF�VQPO�POF�XBWF��8F�BSF�OPX�HPJOH�UP�VTF�UIF�TFDPOE�XBWF�UPP�

�� *OJUJBMMZ� UVSO� UIF� MFWFMT� PG�8BWF� �� BOE�3JOHNPE� EPXO� UP���� :PV� HFU� B� CFUUFS� JNQSFTTJPO

XIBU�T�HPJOH�PO�

�� 3BJTF�UIF�WBMVF�GPS�UIF�8BWF���QBSBNFUFS�BOE�QMBZ�TPNF�OPUFT��:PV�XJMM�OPUJDF�B�UPUBM�EJGGFS�

FOU��GBMM�EPXO��TPVOE�

�� .JY�JO�8BWF���BHBJO��/PX�CPUI�TPVOE�DPNQPOFOUT�BSF�BVEJCMF��5SZ�UP�GJOE�B�HPPE�CBMBODF�GPS

UIF�MFWFMT�

0TDJMMBUPST

5IF�UXP�XBWFT�BSF�ESJWFO�CZ�UXP�JOEFQFOEFOU�PTDJMMBUPST�UIBU�NFBOT�UIFZ�DBO�IBWF�EJGGFSFOU

QJUDI�TFUUJOH��5SZ�PVU�UIF�GPMMPXJOH�

�� 6TF�UIF�QBHF�EJBM�UP�TFMFDU�UIF�0TD � ��QBHF��5IF�EJTQMBZ�OPX�TIPXT�

$IBOHF�UIF�0DUBWF�TFUUJOH�BOE�QMBZ�TPNF�OPUFT��$IFDL�PVU����BT�B�WBMVF�

5IF�MBTU�UIJOH�XF�XBOU�UP�EP�JO�PVS�MJUUMF�UPVS�JT�UP�XPSL�XJUI�UIF�FOWFMPQFT��5IFZ�EFUFSNJOF�UIF

UJNF�DIBSBDUFSJTUJD�PG�UIF�TPVOE�QSPHSBN�

�� 4FMFDU�UIF�'JMUFS�&OWFMPQF�&OWFMPQF�QBHF��:PV�NVTU�VTF�UIF�UIJSE�TFMFDUJPO�LFZ�k�UP�EP�UIJT�

5IF�EJTQMBZ�TIPXT�

�� 1MBZ�TPNF�OPUFT�PO�UIF�LFZCPBSE�BOE�EFDSFBTF�UIF�%FDBZ�QBSBNFUFS��:PV�XJMM�OPUJDF�UIBU�UIF

TPVOE�HFUT�EBSLFS�NPSF�RVJDLMZ�OPX�

:DYH�� :DYH�� 5LQJPRG 1RLVH

��� ��� ��� ���

2FWDYH�� 6HPLWRQH 'HWXQH .H\WUDFN

�� ��� ��� �����

)(�$WWDFN 'HFD\ 6XVWDLQ 5HOHDVH
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2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
�� *ODSFBTF�UIF�"UUBDL�QBSBNFUFS��5IF�FGGFDU�ZPV�HFU�JT�UIBU�UIF�TPVOE�OPX�TUBSUT�EBSL�BOE�HFUT

NPSF�CSJMMJBOU��'JOBMMZ�JU�GBMMT�EPXO�UP�JUT�EBSL�TUBUF�BHBJO�

5P�DIBOHF�UIF�XIPMF�TPVOE�UP�B�TIPSU�BOE�QFSDVTTJWF�IJU�XF�IBWF�UP�VTF�UIF�7PMVNF�&OWFMPQF�

�� 4FMFDU�UIF�7PMVNF�&OWFMPQF�&OWFMPQF�QBHF��*U�JT�UIF�OFYU�QBHF�BGUFS�UIF�'JMUFS�&OWFMPQF�TP

KVTU�UVSO�UIF�QBHF�EJBM�POF�TUFQ�DMPDLXJTF��5IF�EJTQMBZ�TIPXT�

�� %FDSFBTF�UIF�TFUUJOH�PG�UIF�%FDBZ�QBSBNFUFS��5IF�XIPMF�TPVOE�HFUT�TIPSUFS�BOE�TIPSUFS��"U

WFSZ�MPX�TFUUJOHT�ZPV�XJMM�KVTU�IFBS�B�LJOE�PG�DMJDL�

.VMUJ�.PEF

*O�.VMUJ�NPEF�ZPV�DBO�DPNCJOF�VQ�UP���TPVOET��&BDI�TPVOE�JO�B�.VMUJ�QSPHSBN�JT�DBMMFE�BO

*OTUSVNFOU�CFDBVTF�JU�IBT�TPNF�BEEJUJPOBM�TFUUJOHT�UIBU�CFMPOH�UP�UIF�.VMUJ�BOE�UIFSFGPSF�BSF

OPU�TUPSFE�JO�UIF�4PVOE�QSPHSBN�JUTFMG�

5IF�BSF�UXP�NBJO�SFBTPOT�GPS�VTJOH�B�.VMUJ�QSPHSBN�

�� 6TJOH�UIF�NJDSP8"7&�**�95�1$�XJUI�B�TFRVFODFS��*O�UIBU�DBTF�ZPV�XBOU�UP�VTF�TFWFSBM�4PVOE

QSPHSBNT�BU�PODF�FBDI�BTTJHOFE�UP�B�EJGGFSFOU�.*%*�DIBOOFM�

�� #VJMEJOH� MBZFSFE�TPVOET��#Z�EPJOH� UIJT� ZPV�DBO�HFU� JOUFSFTUJOH� DPNCJOBUJPOT�F�H�� B�DIPSE

TPVOE�UIBU�GBEFT�JOUP�B�TUSJOH�QBE�

0G�DPVSTF�ZPV�DBO�VTF�CPUI�NFUIPET�JO�DPNCJOBUJPO�

4FMFDUJOH�.VMUJ�.PEF

5IF�GJSTU�UIJOH�XF�IBWF�UP�EP�JT�UP�TXJUDI�GSPN�4PVOE�UP�.VMUJ�NPEF�

�� 1SFTT�UIF�1MBZ�CVUUPO�n�UP�SFUVSO�UP�UIF�QSPHSBN�TFMFDU�QBHF��5IF�EJTQMBZ�OPX�TIPXT�UIF

QSPHSBN�OVNCFS�BOE�UIF�OBNF�PG�UIF�DVSSFOUMZ�TFMFDUFE�QSPHSBN�

�� 5VSO�UIF�UIJSE�WBMVF�EJBMo�DMPDLXJTF��5IF�.PEF�TFUUJOH�DIBOHFT�GSPN�4PVOE�UP�.VMUJ��5IF

EJTQMBZ�OPX�MPPLT�MJLF�UIJT�

�� 6TF�UIF�1BHF�%JBM�f�UP�TFMFDU�PUIFS�.VMUJ�QSPHSBNT��5VSOJOH�UIF�EJBM�DMPDLXJTF�JODSFBTFT�UIF

QSPHSBN�OVNCFS�UVSOJOH�UIF�EJBM�DPVOUFSDMPDLXJTF�EFDSFBTFT�JU�

$(�$WWDFN 'HFD\ 6XVWDLQ 5HOHDVH

��� ��� ��� ���

3OD\�6RXQG�$��� 0RGH 0DLQ�9RO�

8QLVRQR�����:0) 6RXQG ���

3OD\�0XOWL���� 0RGH 0DLQ�9RO�

0,',�0XOWL������ 0XOWL ���
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
4FMFDUJOH�4PVOE�1SPHSBNT�GPS�UIF�*OTUSVNFOUT

5IF�OFYU�TUFQ�JT�UP�TFMFDU�4PVOE�QSPHSBNT�GPS�FBDI�JOTUSVNFOU�PG�UIF�.VMUJ�

�� 1SFTT� UIF�.VMUJ� LFZ�j� UP� DBMM� UIF� .VMUJ�*OTUSVNFOU� QBSBNFUFS� QBHFT�� 5IF� EJTQMBZ� OPX

TIPXT�UIF�GJSTU�QBHF�PG�UIF�.VMUJ�QBSBNFUFST�

:PV�DBO�TFU�UIF�PWFSBMM�WPMVNF�GPS� UIF�.VMUJ�QSPHSBN�IFSF��'PS�OPX� MFBWF�JU�BU� JUT�EFGBVMU

WBMVF�

�� 6TF�UIF�1BHF�%JBM�UP�TFMFDU�UIF�4PVOE���QBHF�

�� 4FMFDU�B�4PVOE�QSPHSBN�GPS�*OTUSVNFOU���WJB�UIF�TFDPOE�WBMVF�EJBM��*O�PVS�FYBNQMF�XF�TFMFDU

1SPHSBN�"�����1MBZ�TPNF�OPUFT�PO�UIF�LFZCPBSE�UP�MJTUFO�UP�UIF�TPVOE�

�� 8F�BSF�OPX�TFMFDUJOH�B�4PVOE�QSPHSBN�GPS�*OTUSVNFOU����:PV�DBO�TXJUDI�CFUXFFO�UIF�*OTUSV�

NFOUT�WJB�UIF�GPVUI�WBMVF�EJBM��5VSO�UIF�EJBM�POF�TUFQ�DMPDLXJTF��5IF�EJTQMBZ�TIPXT�

�� 4FMFDU�4PVOE�QSPHSBN�#����GPS�UIF�TFDPOE�*OTUSVNFOU��5P�DIBOHF�UIF�#BOL�GSPN�"�UP�#�VTF

UIF�GJSTU�WBMVF�EJBM�

�� 5P�QMBZ� *OTUSVNFOU���FOTVSF� UIBU�ZPVS�NBTUFS�LFZCPBSE�PS�TFRVFODFS� JT�TFOEJOH�PO�.*%*

DIBOOFM����1MBZ�TPNF�OPUFT�PO�UIF�LFZCPBSE�

:PV�EPO�U�IFBS�BOZUIJOH �%PO�U�XPSSZ�FWFSZUIJOH�XFOU�XFMM��:PV�IBWF�UP�BDUJWBUF�UIF�*OTUSVNFOU

CFGPSF�JU�XPSLT�BT�FYQFDUFE��"T�EFGBVMU�POMZ�*OTUSVNFOU���JT�BDUJWF�BGUFS�JOJUJBMJ[JOH�

0XOWL�9ROXPH

������������������������������������

%DQN 6RXQG�8QLVRQR��������:0)

$ $�������������������,QVW����

%DQN 6RXQG�%LJEDOOV���������'1

$ $�������������������,QVW����

%DQN 6RXQG�8QLVRQR����������:0)

$ $�������������������,QVW����

%DQN 6RXQG�6TU�.H\V����������:'

% $�������������������,QVW����
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
"DUJWBUJOH�UIF�*OTUSVNFOU

&BDI�*OTUSVNFOU�IBT�B�4UBUVT�QBSBNFUFS�XIFSF�ZPV�DBO�UVSO�JU�PO�PS�PGG��5IJT�FOBCMFT�ZPV�UP�BDUJ�

WBUF�POMZ�UIPTF�*OTUSVNFOUT�UIBU�ZPV�SFBMMZ�OFFE�

�� 6TF�UIF�1BHF�EJBM�UP�TFMFDU�UIF�4PVOE���QBHF�

�� $IBOHF�UIF�4UBUVT�TFUUJOH�UP�PO��/PX�UIF�*OTUSVNFOU�JT�BDUJWF�BOE�ZPV�DBO�MJTUFO�UP�JU�XIFO

QMBZJOH�PO�UIF�LFZCPBSE�

#VJMEJOH�B�MBZFSFE�4PVOE

"OPUIFS�FYDJUJOH�GFBUVSF�UIF�.VMUJ�NPEF�PGGFSFT�JT�UIF�DBQBCJMJUZ�UP�MBZFS�TPVOET��4VDI�B�MBZFSFE

TPVOE�DPOTJTUT�PG�UXP�PS�NPSF�4PVOE�QSPHSBNT�UIBU�BSF�VTFE�JO�DPNCJOBUJPO�

�� 4FMFDU�*OTUSVNFOU���BOE�BDUJWBUF�JU�BT�EFTDSJCFE�BCPWF�

�� $IPPTF�B�4PVOE�QSPHSBN�GPS�UIF�*OTUSVNFOU�F�H��"����DIB04$�

�� "T�FYQFDUFE�ZPV�DBO�QMBZ�UIF�4PVOE�QSPHSBN�"����PO�.*%*�DIBOOFM����#VU�UIJT�JT�OPU�XIBU

XF�XBOU�UP�EP�IFSF��*O�UIJT�DBTF�XF�XBOU�UP�DPNCJOF�JU�XJUI�*OTUSVNFOU���XIJDI�JT�BMSFBEZ

TFUVQ��

�� 5IF�POMZ�UIJOH�ZPV�IBWF�UP�EP�JT�UP�DIBOHF�UIF�.*%*�SFDFJWF�DIBOOFM�PG�*OTUSVNFOU���JO�UIF

4PVOE���QBHF��6TF�UIF�GJSTU�WBMVF�EJBM�UP�TFU�JU�UP���

#PUI�*OTUSVNFOUT���BOE���OPX�SFDFJWF�PO�.*%*�DIBOOFM����5IFSFGPSF�UXP�4PVOE�QSPHSBNT�BSF

QMBZFE�XIFO�ZPV�VTF�UIJT�.*%*�DIBOOFM��:PV�DBO�MBZFS�NPSF�*OTUSVNFOUT�JG�ZPV�XBOU�

&KDQQHO 9ROXPH 6WDWXV

�� ��� ��RII�����,QVW����

&KDQQHO 9ROXPH 6WDWXV

�� ��� ��RQ�������,QVW����
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



2VJDL�4UBSU� )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
6TJOH�BO�*OTUSVNFOU�"SQFHHJBUPS

0OF�PG�UIF�PVUTUBOEJOH�GFBUVSFT�PG�UIF�NJDSP8"7&�**�95�1$�JT�JUT�BSQFHHJBUPS��*O�BEEJUJPO�UP�UIF

BSQFHHJBUPS�UIBU�DBO�CF�VTFE�JO�B�4PVOE�QSPHSBN�FBDI�*OTUSVNFOU�IBT�BO�BSQFHHJBUPS�UPP��5IBU

NBLFT�JU�QPTTJCMF�UP�VTF�BSQFHHJPT�JO�B�.VMUJ�QSPHSBN�XJUIPVU�FEJUJOH�BOZ�4PVOE�QSPHSBN��:PV

DBO�FWFO�VTF�UIF�BSQFHHJBUPS�PO�4PVOE�QSPHSBNT�UIBU�OPSNBMMZ�EPO�U�VTF�BSQFHHJPT�

�� 4FMFDU�UIF�"SQFHHJBUPS���QBHF�WJB�UIF�1BHF�EJBM�

�� 4FMFDU�*OTUSVNFOU���WJB�UIF�GPVSUI�WBMVF�EJBM��5IF�EJTQMBZ�OPX�TIPXT�

�� 5P�BDUJWBUF�UIF�BSQFHHJBUPS�DIBOHF�UIF�"DUJWF�QBSBNFUFS�UP�PO�

�� /PX�QSFTT�BOE�IPME�TPNF�LFZT�PO�UIF�LFZCPBSE��.BLF�TVSF�UIBU�JT�TFOET�PO�.*%*�DIBOOFM��

GJSTU�

�� :PV�XJMM� OPUJDF� UIBU� UIF� TPVOE� DIBOHFT� FWFSZ� �� TFDPOET�� 5IJT� UJNF� QFSJPE� JT� EFUFSNJOFE

NBJOMZ�CZ� UXP�QBSBNFUFST�� UIF�$MPDL� TFUUJOH� JO� UIF�DVSSFOUMZ�TFMFDUFE�QBHF�BOE� UIF�.VMUJ

"SQFHHJBUPS�5FNQP�JO�UIF�5FNQP�QBHF��$IBOHF�UIF�$MPDL�TFUUJOH�UP�����BOE�MJTUFO�XIBU�IBQ�

QFOT��5IF�BSQFHHJP�HFUT�GBTUFS�

�� 1MBZ�BMPOH�XJUI�UIF�PUIFS�BSQFHHJBUPS�QBSBNFUFST�BOE�MJTUFO�UP�UIF�SFTVMUT�

5IBU�T�PLBZ�GPS�OPX��:PV�IBWF�TFFO�UIF�CBTJD�UIJOHT�CVU�UIFSF�JT�B�MPU�PG�TUVGG�MFGU��

5IF�CFTU�BQQSPBDI�UP�UIF�NJDSP8"7&�**�95�1$�JT�MFBSOJOH�CZ�EPJOH�BOE�TP�TIPVME�ZPV�

$FWLYH &ORFN 5DQJH

RII ��� �����������,QVW����
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



"CPVU�8BWFUBCMF�4ZOUIFTJT )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
"CPVU�8BWFUBCMF�4ZOUIFTJT
#BTJDT

5IF�TPVOE�HFOFSBUJPO�PG�UIF�NJDSP8"7&�**�95�1$�JT�CBTFE�PO��UIF�SFBM��XBWFUBCMF�TZOUIFTJT�

5IJT�UZQF�PG�TZOUIFTJT�DPNCJOFT�BOBMPH�BDDFTT�BOE�EJHJUBM�GMFYJCJMJUZ�JO�B�TJNQMF�XBZ��"MUIPVHI

XBWFUBCMF�TZOUIFTJT� JT�B�GPSN�PG��TBNQMF�QMBZCBDL��JO�QSJODJQMF�ZPV�TIPVME�BWPJE�UIJT�UFSN

CFDBVTF�GVODUJPOBMJUZ�PQFSBUJPO�BOE�SFTVMUT�BSF�UPUBMMZ�EJGGFSFOU�

5IF�30.�BSFB�PG�UIF�NJDSP8"7&�**�95�1$�DPOTJTUT�PG����XBWFUBCMFT�BOE�UIF�3".�BSFB�DPOUBJOT

BO�BEEJUJPOBM����XBWFUBCMFT�XIJDI�DBO�CF�NBOJQVMBUFE�PWFS�.*%*�WJB�BQQSPQSJBUF�DPNQVUFS

TPGUXBSF�

"�XBWFUBCMF�JT�B�UBCMF�NBEF�VQ�PG����DPMVNOT��&BDI�DPMVNO�SFQSFTFOUT�POF�XBWF�UIBU�DBO�CF

FJUIFS�MPDBUFE�JO�UIF�30.�PS�3".�BSFB�PG�UIF�NJDSP8"7&�**�95�1$�PS�DBMDVMBUFE�CZ�BO�BMHPSJUIN

BGUFS�TFMFDUJOH�UIF�XBWFUBCMF��'PS�UIF�QVSQPTF�PG�VTJOH�B�XBWFUBCMF�JOTJEF�B�TPVOE�QSPHSBN�JU

EPFTO�U�NBUUFS�XIBU�TPVSDF�UIF�XBWFUBCMF�DPNFT�GSPN�

"�XBWFUBCMF�JUTFMG�DPOUBJOT�OP�XBWF�EBUB�CVU�JT�JO�GBDU�B�DPMMFDUJPO�PG�VQ�UP����QPJOUFS�FOUSJFT

SFGFSFODJOH�VQ�UP����XBWFT��/PU�BMM�DPMVNOT�PG�UIF�XBWFUBCMF�IBWF�UP�DPOUBJO�FOUSJFT��8IFO�POF

PS�TFWFSBM�TFRVFOUJBM�DPMVNOT�DPOUBJO�OP�QPJOUFS�UIF�NJDSP8"7&�**�95�1$�DBMDVMBUFT�UIF�XBWFT

GPS�UIFTF�MPDBUJPOT�BVUPNBUJDBMMZ��5IF�BMHPSJUIN�QSPEVDJOH�UIFTF��JNBHJOBSZ��XBWFT��VTFT�BO

JOUFSQPMBUJPO�TDIFNF�UIBU�DSPTTGBEFT�UIF��SFBM��POFT��&�H��XIFO�B�XBWFUBCMF�DPJOUBJOT�FOUSJFT

JO�DPMVNO���BOE���UIF�QPTJUJPOT���UP���BSF�HFOFSBUFE�CBTFE�PO�JOUFSQPMBUJPO�CFUXFFO�UIF�FYJTU�

JOH�XBWFT�JO�DPMVNO���BOE���

p 1MFBTF�LFFQ�UIF�UFSNT��XBWFUBCMF��BOE��XBWF��JO�NJOE�BOE�EPO�U�CSJOH�UIFN�

JOUP�DPOGVTJPO�

*OUSPEVDUJPO

8BWFUBCMF�TZOUIFTJT�HJWFT�UIF�NJDSP8"7&�**�95�1$�UIF�VOJRVF�TPVOE�DIBSBDUFS�XIJDI�NBLFT�JU

EJGGFSFOU�GSPN�BMM�PUIFS�TZOUIFTJ[FST�BOE�TBNQMFST��5IF�QSJODJQMF�PG�XBWFUBCMF�TZOUIFTJT�JT�OPU

OFX�UIF�11(�TZOUIFTJ[FS��8BWFDPNQVUFS�������8BWF�����8BWF������BOE��8BWF������BOE

BMTP�UIF�8BMEPSG�.JDSP8BWF�	UIF�GJSTU�POF
�BOE�8BMEPSG�8BWF�VTF�UIJT�DPODFQU��5IF�NJDSP8"7&

**�95�1$�DPOUBJOT�TPNF�FOIBODFNFOUT�UP�XBWFUBCMF�TZOUIFTJT�XIJDI�JNQSPWF�UIF�TPOJD�RVBMJUZ

JO�B�SFNBSLBCMF�XBZ�

"O�JOUSPEVDUJPO�UP�XBWFUBCMF�TZOUIFTJT�OFFET�TPNF�BUUFOUJPO�CFDBVTF�JUT�PQFSBUJPO�QSJODJQMF�JT

EJGGFSFOU� UP�PUIFS� TPVOE�HFOFSBUJOH�TZTUFNT��/FWFSUIFMFTT�ZPV�TIPVME�TQFOE�B� MJUUMF� UJNF� JO

VOEFSTUBOEJOH�UIF�CBTJDT�ZPV�XJMM�HBJO�NPSF�UIBO�UIF�FGGPSU�JU�UBLFT�

p 1MFBTF�OPUF�UIBU�ZPV�DBOOPU�DSFBUF�ZPVS�PXO�XBWFUBCMFT�PS�XBWFT�XJUI�UIF�NJDSP8"7&

**�95�1$�JUTFMG��5P�EP�TP�ZPV�OFFE�B�XBWFUBCMF�FEJUPS�B�TQFDJBM�DPNQVUFS�QSPHSBN�UIBU

BMMPXT�ZPV�UP�DSFBUF�BOE�FEJU�XBWFUBCMFT�BOE�XBWFT��1MFBTF�BTL�ZPVS�MPDBM�EFBMFS�GPS

TVDI�BO�FEJUPS�TPGUXBSF��.JDSP&EJU�JT�OPU�BCMF�UP�EP�TP�
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



"CPVU�8BWFUBCMF�4ZOUIFTJT )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
0WFSWJFX

5P�JMMVTUSBUF�UIF�QSJODJQMF�PG�XBWFUBCMF�TZOUIFTJT�XF�TUBSU�XJUI�BO�PWFSWJFX�UIBU�JT�DPSSFDU�JO�B

TDJFOUJGJD�XBZ�

"�XBWFUBCMF�JT�B�UBCMF�DPOTJTUJOH�PG����XBWFGPSNT��&BDI�XBWFGPSN�JT�DMBTTJGJFE�CZ�JUT�PXO�WFSZ

TQFDJBM�TPVOE�DIBSBDUFS��4PNF�XBWFUBCMFT�DPOUBJO�XBWFGPSNT�XJUI�B�TJNJMBS�TPVOE�DIBSBDUFS�JO

CFUXFFO�PUIFST�JODMVEF�XBWFT�XJUI�FYUSFNFMZ�EJGGFSFOU�UJNCSFT��5IF�GPMMPXJOH�EJBHSBN�TIPXT

B�QBSU�PG�B�XBWFUBCMF�

:PV�XJMM�OPUJDF�UIBU�UIF�VQQFS�UISFF�FOUSJFT�JO�UIF�XBWFUBCMF�DPOTJTU�PG�UIF�DMBTTJD�BOBMPH�UZQF

XBWFGPSNT�USJBOHMF�QVMTF�BOE�TBXUPPUI��5IFTF�UISFF�XBWFT�BSF�JEFOUJDBM�JO�FWFSZ�XBWFUBCMF�

:PV�DBO�BMXBZT�VTF�UIFTF�DMBTTJD�TZOUIFTJ[FS�XBWFT� JOEFQFOEFOU�PG�XIJDI�XBWFUBCMF� JT�DVS�

SFOUMZ�TFMFDUFE�

#PUI�PTDJMMBUPST�PG�B�NJDSP8"7&�**�95�1$�T�WPJDF�VTF�B�DPNNPO�XBWFUBCMF��)PXFWFS�FBDI�PTDJM�

MBUPS�DBO�QMBZ�B�EJGGFSFOU�XBWFGPSN�JOTJEF�UIF�UBCMF��&�H��PTDJMMBUPS���DBO�QMBZ�B�TJOF�XBWF�GSPN

QPTJUJPO���PG�UIF�UBCMF�XIJMF�PTDJMMBUPS���JT�QMBZJOH�B�TBXUPPUI�XBWF�GSPN�QPTJUJPO����

5IF�NBJO�EJGGFSFODF�PG�XBWFUBCMF�TZOUIFTJT�DPNQBSFE�UP�PUIFS�TPVOE�HFOFSBUJPO�QSJODJQMFT�JT

UIF�GBDJMJUZ�OPU�POMZ�UP�QMBZ�POF�XBWFGPSN�QFS�PTDJMMBUPS�CVU�BMTP�UP�XBML�UISPVHI�UIF�XBWFUBCMF

WJB�EJGGFSFOU�NPEVMBUJPOT��5IFSFGPSF�ZPV�DBO�DSFBUF�XBWFUBCMF�TXFFQT��&�H��BO�PTDJMMBUPS�DBO

TUBSU�XJUI�BO�TJOF�XBWF�BOE�CMFOE�PWFS�UP�B�TBXUPPUI�XBWF�BGUFS�TPNF�UJNF��"DDPSEJOH�UP�UIF

XBWFUBCMF�VTFE�UIF�SFTVMUT�DBO�CF�WFSZ�ESBTUJD���NVDI�NPSF�UIBO�BOZ�TBNQMF�QMBZCBDL�CBTFE

TZTUFN�DPVME�FWFS�QSPEVDF��5IBU�JT�B�VOJRVF�GFBUVSF�PG�XBWFUBCMF�TZOUIFTJT�

5IF�DBQBCJMJUJFT�PG�UIJT�QSJODJQMF�BSF�WFSZ�TUSPOH��5P�HJWF�TPNF�FYBNQMFT�

o &BDI�OPUF�PO�B���PDUBWF�LFZCPBSE�DBO�BDDFTT�B�EJGGFSFOU�XBWF�PG�UIF�XBWFUBCMF�CFDBVTF

TVDI�B�LFZCPBSE�IBT����LFZT���MFTT�UIBO�UIF�OVNCFS�PG�XBWFUBCMF�JUFNT�

o %JGGFSFOU�XBWFT�DBO�CF�QMBZFE�EFQFOEJOH�PO�LFZ�WFMPDJUZ�

o "O�-'0�DBO�NPEVMBUF�UIF�QPTJUJPO�JOTJEF�UIF�XBWFUBCMF��%FQFOEJOH�PO�UIF�XBWFUBCMF�ZPV

DBO�DSFBUF�TVCUMF�UP�ESBTUJD�TPVOE�DIBOHFT�

o 3BOEPN�DPOUSPMMFST�MJLF�F�H��UIF�NPEXIFFM�DBO�DIBOHF�UIF�QPTJUJPO�JOTJEF�UIF�XBWFUBCMF�

8IFO�ZPV�UVSO�UIF�XIFFM�XIJMF�QMBZJOH�B�DIPSE�FBDI�OPUF�T�XBWF�XJMM�CF�NPEJGJFE�JO�

TUBOUMZ�

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



"CPVU�8BWFUBCMF�4ZOUIFTJT )JHIMJHIUFE�$POUSPM�'FBUVSFT�BOE�1BSBNFUFST
5IFTF�BSF�KVTU�B�GFX�FYBNQMFT�PG�UIF�DBQBCJMJUJFT�UIF�NJDSP8"7&�**�95�1$�T�XBWFUBCMF�TZOUIFTJT

PGGFST��*O�UIF�GPMMPXJOH�QBSBHSBQIT�XF�NPWF�EFFQFS�JOUP�UIF�TVCKFDU�BOE�CZ�UIF�XBZ�XF�HFU�B

MJUUMF�NPSF�TQFDJGJD�

8BWF

"�XBWF�JT�UIF�EJHJUBMMZ�TUPSFE�JNBHF�PG�B�TJOHMF�XBWF�DZDMF��'SPN�UIJT�QPJOU�PG�WJFX�B�XBWF�JT�JEFO�

UJDBM�UP�B�TBNQMF�UIBU�JT�MPPQFE�FYBDUMZ�BGUFS�POF�DZDMF��5IF�EJGGFSFODF�UP�B�TBNQMFS�PS�30.�TBN�

QMF�QMBZFS�JT�UIBU�BMM�XBWFT�IBWF�UIF�TBNF�MFOHUI�BOE�UIFZ�BSF�QMBZFE�BU�UIF�TBNF�QJUDI��"�UZQJDBM

XBWF�MPPLT�MJLF�UIJT�

5IF�EJBHSBN�TIPXT�UIF�TZNNFUSZ�PG�UIF�XBWFGPSN�XIJDI�JT�NJSSPSFE�JO�JUT�NJEEMF��*O�GBDU�NPTU

XBWFT�JO�UIF�NJDSP8"7&�**�95�1$�BSF�NBEF�VQ�JO�UIJT�XBZ�TP�UIBU�POMZ�UIF�GJSTU�IBMG�PG�UIF�DZDMF

JT�TUPSFE�JO�NFNPSZ�BOE�UIF�NJDSP8"7&�**�95�1$�DBMDVMBUFT�UIF�NJTTJOH�QBSU�PO�JUT�PXO��"U�UIJT

QPJOU�XF�TFF�POF�FYUFOTJPO�UP�UIF�DMBTTJD�11(�TZTUFNT�BOE�UIF�GJSTU�.JDSP8BWF��5IF�NJDSP8"7&

**�95�1$�DBO�BMTP�TUPSF�XIPMF�XBWF�DZDMFT��5IJT�GFBUVSF�CFDPNFT�JOUFSFTUJOH�JO�BMM�UIPTF�DBTFT

XIFSF�BOBMPH�UZQF�XBWFGPSNT�XJUI�EJGGFSFOU�QVMTF�XJEUI�PS�BEEJUJWF�DSFBUFE�XBWFGPSNT�XJUI�EJG�

GFSFOU�QIBTF�TIJGUT�PG�UIF�IBSNPOJDT�TIPVME�CF�HFOFSBUFE��5IFTF�TPQIJTUJDBUFE�UJNCSFT�XFSF

FTQFDJBMMZ�OPU�SFBMJ[BCMF�XJUI�UIF�GJSTU�HFOFSBUJPO�XBWFUBCMF�TZOUIFTJ[FST�

8BWFUBCMF

*O�GBDU�B�XBWFUBCMF�EPFT�OPU�DPOTJTU�PG�XBWFT�CVU�PG�QPJOUFST�UP�UIFN��5IF�NJDSP8"7&�**�95�1$

TUPSFT� XBWFUBCMFT� BOE� XBWFT� TFQBSBUFMZ� OVNCFSFE� GSPN� ���������� GPS� UIF� XBWFUBCMFT� BOE

����������GPS�UIF�XBWFT��

*O�B�XBWFUBCMF�VQ�UP����PG�UIFTF�QPJOUFST�BSF�DPNCJOFE�FBDI�QPJOUJOH�BU�POF�PG�UIF�����XBWFT�

5IF�UFSN��VQ�UP�����NFBOT�UIBU�B�XBWFUBCMF�DBO�DPOUBJO�FWFO�MFTT�QPJOUFST��*O�UIJT�DBTF�UIF

NJTTJOH�FOUSJFT�BSF�GJMMFE�BVUPNBUJDBMMZ�CZ�UIF�NJDSP8"7&�**�95�1$�BT�TPPO�BT�UIF�XBWFUBCMF�JT

TFMFDUFE��"U�MFBTU���QPJOUFST�NVTU�CF�QSFTFOU�JO�FWFSZ�XBWFUBCMF�POF�BU�UIF�GJSTU�QPTJUJPO�BOE��

BU�UIF�MBTU��5ISFF�PG�UIF�GPVS�QPTJUJPOT�SFQSFTFOU���BT�BMSFBEZ�EFTDSJCFE�BCPWF���UIF�DMBTTJD�TZO�

UIFTJ[FS�XBWFGPSNT�USJBOHMF�QVMTF�BOE�TBXUPPUI�

&�H��UIF�XBWFUBCMF�TIPXO�CFMPX�DPOUBJOT�QPJOUFST�UP�XBWFT�BU�QPTJUJPOT�������������QMVT�UIF

UISFF�DMBTTJD�XBWFT�BU�QPTJUJPOT���������	XF�XJMM�JHOPSF�UIFTF�UISFF�MBTU�POFT�GPS�OPX
�

8BWF���

8BWF���

8BWF���
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8BWF���
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/PX�JNBHJOF�BO�PTDJMMBUPS�TXFFQJOH�UISPVHI�UIFTF�XBWFUBCMF�UP�QMBZ�POF�PG�UIF�XBWFT�

o 8IFO�QPTJUJPO����JT�TFMFDUFE�UIF�PTDJMMBUPS�QMBZT�UIF�XBWF�SFGFSFODFE�CZ�UIF�XBWFUBCMF�

o 8IFO� QPTJUJPO� ��� JT� TFMFDUFE� UIF� PTDJMMBUPS� QMBZT� B� XBWF� XIJDI� JT� DBMDVMBUFE� CZ� UIF

NJDSP8"7&�**�95�1$�XJUIPVU�CFJOH�TUPSFE�JO�NFNPSZ�EJSFDUMZ��5IF�TIBQF�PG�UIJT�XBWF�JT

JOUFSQPMBUFE�CFUXFFO�UIF�TIBQFT�PG�UIF�QSFWJPVT�BOE�UIF�OFYU�FYJTUJOH�XBWF�CPUI�NJYFE

XJUI�EJGGFSFOU�BNQMJUVEF�TFUUJOHT��*O�UIF�HJWFO�FYBNQMF�B�XBWF�XJUI�BO�BNQMJUVEF�SFMBUJPO

PG�����UP�����GSPN�UIF�XBWFT�PO�QPTJUJPO����BOE����XPVME�CF�UIF�SFTVMU�

o 8IFO�QPTJUJPO����JT�TFMFDUFE�UIF�NJDSP8"7&�**�95�1$�QMBZT�B��SFBM��XBWF�BHBJO�UIF�POF

SFGFSFODFE�CZ�UIF�UBCMF�QPTJUJPO�

o 1PTJUJPO����BOE����XPSL�TJNJMBSMZ�UP�QPTJUJPO�����"HBJO�UIF�XBWFT�UP�CF�QMBZFE�BSF�DBMDV�

MBUFE�CZ�UIF�.JDSP8BWF��*O�UIJT�DBTF�UIF�HBQ�JT�CJHHFS�CFDBVTF�UXP�QPTJUJPOT�JO�UIF�XBWFU�

BCMF�BSF�FNQUZ��"T�B�SFTVMU�B�XBWF�NJY�PG�����UP�����	J�F��BQQSPY������UP����
�JT�HFOFSBUFE

GPS�XBWF�QPTJUJPO�����"T�ZPV�DBO�TFF�UIF�QSFWJPVT�FYJTUJOH�XBWF�JT�NPSF�XFJHIUFE�IFSF�

"U�QPTJUJPO����UIF�DBMDVMBUJPO�XPSLT�WJDF�WFSTB�J�F������PG�XBWF����BNQMJUVEF�BOE�����PG

XBWF����BNQMJUVEF�

o 0O�QPTJUJPO����B�TUPSFE�XBWF�JT�QMBZFE�BHBJO�

*G�UIF�PTDJMMBUPS�XPVME�NPWF�VQ�BOE�EPXO�CFUXFFO�QPTJUJPOT����BOE����B�DPOUJOJPVT�DIBOHF�PG

UIF�UJNCSF�XPVME�CF�OPUJDFE��*U�JT�B�MJUUMF�CJU�PWFSTJ[FE�UP�DBMM�UIJT��DPOUJOVPVT��XIFO�OPU�NPSF

UIBO���QPTJUJPOT�BSF�BWBJMBCMF�CVU�JNBHJOF�OP�GVSUIFS�XBWF�QPJOUFST�BSF�TUPSFE�CFUXFFO�QPTJUJPO

���BOE�����5IFO�ZPV�XJMM�HFU�B�WFSZ�TNPPUI�UJNCSF�DIBOHF�CZ�NPWJOH�GSPN�QPTJUJPO����UP����

"OE�XIBU�BCPVU�IBSE�UJNCSF�DIBOHFT �/PX�UBLF�B�MPPL�BU�UIF�DMBTTJD�XBWFGPSNT�PO�QPTJUJPOT

���������"T�UIFSF�BSF�OPU�BOZ�CMBOL�QPTJUJPOT�CFUXFFO�UIFTF�XBWFT�UIF�SFTVMUJOH�UJNCSF�DIBOHFT

BSF�WFSZ�IBSE�

8IBU�FMTF�DBO�XF�EP 

*O�BEEJUJPO�UP�UIF�EFTDSJCFE�TUSVDUVSF�UIF�NJDSP8"7&�**�95�1$�DBO�HFOFSBUF�XBWFUBCMFT�BOE

UIFJS�DPSSFTQPOEJOH�XBWFT�WJB�NBUIFNBUJDBM�DBMDVMBUJPOT��4VDI�XBWFUBCMFT�BSF�DBMMFE��BMHPSJUI�

NJD�XBWFUBCMFT���5IF�TQFDJBMJUZ�BCPVU�UIFTF�XBWFUBCMFT�JT�UIBU�UIFZ�EPO�U�OFFE�BOZ�SFBM�XBWFT

UP�HFOFSBUF�JOUFSFTUJOH�UJNCSF�DIBOHFT�

&�H��UIF�DBMDVMBUJPO�TDIFNF�GPS�BO�BMHPSJUINJD�XBWFUBCMF�DBO�CF�BT�GPMMPXT��5BLF�B�QVMTF�XBWF

GPS�QPTJUJPO����BOE�SFNPWF�UIF�MBTU�TBNQMFT�GPS�FWFSZ�TUFQ�TP�UIBU�B�TJOHMF�TBNQMF�SFNBJOT�PO

QPTJUJPO�����5IF�SFTVMU�JT�B�XBWFUBCMF�XJUI�QVMTF�XBWFT�PG�EJGGFSFOU�QVMTFXJEUI�

5IF�EJGGFSFOU�CBTF�BMHPSJUINT�GPS�TVDI�XBWFUBCMFT�BSF�
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:PV� TIPVME� LFFQ� UIF� GPMMPXJOH� TFOUFODF� JO�NJOE� CFDBVTF� JU� EFTDSJCFT� UIF� FTTFOUJBMT� PG� UIF

XBWFUBCMF�TZOUIFTJT�

i "�XBWFUBCMF�JT�B�UBCMF�PG�QPJOUFST�UP�VQ�UP����XBWFT�JO�CFUXFFO�ZPV�DBO�NPWF�

SBOEPNMZ�

$SFBUJOH�PXO�8BWFUBCMFT

4PPOFS�PS�MBUFS�ZPV�XBOU�UP�DSFBUF�ZPVS�PXO�XBWFUBCMFT�BOE�XBWFT�NBZCF�XJUI�DPSSFTQPOEJOH

�SE�QBSUZ�TPGUXBSF��

5IFSFGPSF�XF�XPVME�MJLF�HJWF�ZPV�B�TIPSU�JOUSPEVDUJPO�JOUP�UIF�CBTJDT�PG�DSFBUJOH�XBWFUBCMFT�

5IF�CJHHFTU�QBSU�PG� UIF�NJDSP8"7&� **�95�1$�T�XBWFUBCMFT�DPOUBJO�CFUXFFO���BOE����XBWFT

TPNF�PG�UIFN�DPOTJTU�PG�GFXFS�TPNF�IBWF�NPSF��"T�ZPV�DBO�TFF�ZPV�EPO�U�OFFE�UP�GJMM�BMM�QPTJ�

UJPOT�PG�B�XBWFUBCMF�XJUI�XBWFT�UP�HFU�JOUFSFTUJOH�TXFFQT��5BLF�ZPVS�XBWFUBCMF�FEJUPS�BOE�MPPL

JOUP�TPNF�PG�UIF�30.�XBWFUBCMFT��&�H��XBWFUBCMF����JT�NBEF�VQ�PG�WFSZ�GFX�XBWFT�XIJMF�XBWFU�

BCMF����DPOUBJOT�B�MPU�PG�UIFN�

8IFO�ZPV�XBOU�UP�DSFBUF�B�XBWFUBCMF�UIBU�TJNQMZ�GBEFT�GSPN�B�QVMTF�XBWF�UP�B�TBXUPPUI�XBWF�

GPSN�ZPV�OFFE�FYBDUMZ�UXP�XBWFT��5IF�GJSTU�POF�B�QVMTF�XBWF�PO�QPTJUJPO����BOE�UIF�TFDPOE

POF�B�TBXUPPUI�XBWF�PO�QPTJUJPO�����

-PPL�JOUP�UIF�30.�XBWFT��$POTJEFS�UIFTF�XBWFT�BT�B�CJH�DPMMFDUJPO�GPS�ZPVS�PXO�XBWFUBCMFT�

&�H��ZPV�XJMM�GJOE�B�TBXUPPUI�B�QVMTF�B�USJBOHMF�BOE�B�TJOF�XBWF�BMSFBEZ�UIFSF��4P�ZPV�DBO�DPO�

TUSVDU�B�XIPMF�OFX�XBWFUBCMF�PVU�PG�UIF�30.�XBWFT�
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"U�UIF�FOE�PG������8PMGHBOH�1BMN�UIF�GPVOEFS�PG�11(�IBE�UIF�JEFB�PG�SFDSFBUJOH�UIF�TPVOE�BOE

CFIBWJPVS�PG�BOBMPH�DJSDVJUSJFT�UISPVHI�B�EJHJUBM�SFQSFTFOUBUJPO�PG�PTDJMMBUPS�XBWFGPSNT�XJUI�EJG�

GFSFOU�GJMUFS�TFUUJOHT��)F�UIFO�TUPSFE�UIFTF�XBWFGPSNT�TFRVFOUJBMMZ�JOUP�B�TP�DBMMFE�XBWFUBCMF

BOE�BEEFE�GFBUVSFT�UP�TDBO�UISPVHI�UIJT�XBWFUBCMF�CZ�FOWFMPQF�-'0�BOE�UIF�MJLF��5IF�SFTVMU�XBT

B�TPVOE�UIBU�DIBOHFE�JUT�UJNCSF�XJUIPVU�VTJOH�BOZ�LJOE�PG�BOBMPH�GJMUFSJOH�PS�PUIFS�QSPDFTTJOH

MJLF�'.�PS�SJOH�NPEVMBUJPO��5IFTF�JOEJWJEVBM�UJNCSF�DIBOHFT�UIBU�XFSF�EJGGFSFOU�GSPN�BOZUIJOH

FMTF�LOPXO�BU�UIBU�UJNF�NBEF�VQ�UIF�UZQJDBM��XBWF�TPVOE���5IF�GJSTU�TZOUIFTJ[FST�CVJMU�JO�UIF

FBSMZ���T�UIBU�VTFE�UIJT�UFDIOJRVF�XFSF�UIF�11(�����������8BWF�$PNQVUFS�BOE�UIF�11(����

8BWF�$PNQVUFS��#PUI�NPEFMT�ZFU�XJUIPVU�BOBMPH�GJMUFST�

8PMGHBOH�%ÓSFO�SFTQPOTJCMF�GPS�UIF�EJTUSJCVUJPO�PG�UIF�11(�TZOUIFTJ[FST�BU�UIBU�UJNF�XBT�BCMF

UP�DPOWJODF�1BMN�UP�TFU�VQ�BOBMPH�GJMUFST�BGUFS�UIF�PTDJMMBUPST�PO�UIF�GPMMPX�VQ�NPEFMT�11(�8BWF

��BOE�11(�8BWF������5IF�SFTVMU�XBT�TZOUIFTJ[FST�UIBU�XSPUF�IJTUPSZ�BOE�JOGMVFODFE�UIF�TPVOE�PG

B�XIPMF�HFOFSBUJPO�

*O�UIF�MBUF���T�11(�EJTDPOUJOVFE�UIFJS�XPSL�BOE�UIFSFGPSF�UIF�QSPEVDUJPO�PG�UIF�8BWF�CVU�JO

UIF�NFBOUJNF�8PMGHBOH�%ÓSFO�OPX�NBOBHFS�BU�8BMEPSG�&MFDUSPOJDT�JOJUJBUFE�UIF�SFCJSUI�PG�UIF

8BWF�T�UFDIOPMPHZ��#BTFE�PO�BO�FYUFOTJWF�DPPQFSBUJPO�DPOUSBDU�XJUI�8PMGHBOH�1BMN�UIF�8BM�

EPSG�.JDSP8BWF�CFDBNF�UIF�PGGJDJBM�TVDDFTTPS�PG�8BWF�UFDIOPMPHZ�JO�������5IF�.JDSP8BWF�XBT

POF�PG�UIF�NPTU�JOGMVFOUBM�TZOUIFTJ[FST�PG�UIF�MBUF���T�BOE�UIF���T�SJHIU�VQ�UP�UPEBZ��:PV�DBO

GJOE�JU�PO�BMNPTU�BOZ�JNQPSUBOU�NVTJD�QSPEVDUJPO�GSPN�EJTDP�UISPVHI�QPQ�BOE�SPDL�UP�FYQFSJNFO�

UBM�NVTJD�� )PXFWFS� UIF� BWBJMBCJMJUZ� PG� UIJT� HSFBU� TZOUIFTJ[FS� XBT� OPU� BT� JNNFEJBUF� BT� XBT

OFFEFE�TP�JU�XBT�EFDJEFE�JO������UP�GVSUIFS�FOIBODF�JU�BOE�UP�POMZ�VTF�UIPTF�FMFDUSPOJD�QBSUT

UIBU�XF�LOFX�XFSF�BWBJMBCMF��5IJT�MFE�UP�UIF�JEFB�PG�EFWFMPQJOH�EJHJUBM�GJMUFST�BOE�XF�UIJOL�XF�WF

EPOF�B�QSFUUZ�HPPE�KPC�

)PXFWFS�XF�IBWF�OPU�GPSHPUUFO�UIF�QBTU��ZPV�DBO�TUJMM�GJOE�UIF�PSJHJOBM�XBWFUBCMFT�PG�UIF�11(

8BWF�$PNQVUFS�	8BWFUBCMFT����������
�PG�UIF�11(�8BWF�����	����������QMVT�UIF�GJSTU���XBWFU�

BCMFT
� BOE� PG� UIF� DMBTTJD�.JDSP8BWF� 	���������� QMVT� ���������
� JO� UIF�NJDSP8"7&� **�95�1$

FOTVSJOH�UIBU�ZPV�DBO�TUJMM�DSFBUF�BMM�GBNPVT�TPVOET�PG�UIPTF�UJNFT�
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5IF�8BMEPSG�NJDSP8"7&�**�95�1$�DPOTJTUT�PG�OVNFSPVT�TPVOE�TIBQJOH�DPNQPOFOUT��5IF�GPM�

MPXJOH�PWFSWJFX�HJWFT�ZPV�BO�JEFB�PG�IPX�UIF�JOEJWJEVBM�DPNQPOFOUT�JOUFSBDU�

%JBHSBN����#MPDL�TDIFNBUJD�EJBHSBN�GPS�TJOHMF�TPVOET

"T�ZPV�DBO�TFF�UIF�NJDSP8"7&�**�95�1$�DPOTJTUT�PG�UXP�EJGGFSFOU�UZQFT�PG�DPNQPOFOUT�

o 4PVOE�HFOFSBUJPO�BOE�TPVOE�TIBQJOH�

0TDJMMBUPST�8BWFT�.JYFS�'JMUFS�"NQMJGJFS�

4PVOE�HFOFSBUJPO�BDUVBMMZ�PDDVST�XJUIJO�UIF�8BWFT�XIJDI�BSF�ESJWFO�CZ�UIF�0TDJMMBUPST�

5IFZ�QSPEVDF�B�XBWFGPSN�BDDPSEJOH� UP� UIF�TFMFDUFE�XBWFUBCMF��5IF�.JYFS� GPMMPXT� UIF

8BWFT� JO� UIF� TJHOBM� DIBJO�XIJDI� JT�XIFSF� UIF�8BWFT��PVUQVU� TJHOBMT�BSF�NJYFE��1JOL

OPJTF� DBO� BMTP� CF� BEEFE� UP� UIF�NJY�� 5IF� 'JMUFS� UIFO� TIBQFT� UIF� TPVOE� CZ� BNQMJGZJOH
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�PS�BUUFOUVBUJOH�	EBNQFOJOH
�DFSUBJO�GSFRVFODJFT��5IF�"NQMJGJFS�JT�MPDBUFE�BU

UIF�FOE�PG�UIF�TJHOBM�DIBJO�JU�EFUFSNJOFT�UIF�PWFSBMM�WPMVNF�BOE�QPTJUJPO�PG�UIF�TJHOBM

XJUIJO�UIF�TUFSFP�QBOPSBNB�

o .PEVMBUPST��-'0T�&OWFMPQFT�.PEJGJFST�.PEVMBUJPO�.BUSJY�

5IF�.PEVMBUPST�BSF�EFTJHOFE�UP�NBOJQVMBUF�PS�NPEVMBUF�UIF�TPVOE�HFOFSBUJOH�DPNQP�

OFOUT�UP�BEE�EZOBNJDT�UP�TPVOET��5IF�-PX�GSFRVFODZ�0TDJMMBUPST�	-'0T
�BSF�EFTJHOFE�GPS
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-

"VEJP�TJHOBM

$POUSPM�TJHOBM

3JOH�.PEVMBUPS

/PJTF�(FOFSBUPS

"SQFHHJBUPS 5SJHHFS

'JMUFS��

.PEJGJFST
f(x,y)

&GGFDUT

8BWF��

8BWF��
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 0TDJMMBUPST
USJY�BOE�JOGMVFODF�UIFTF�QBSBNFUFST�UP�BMUFS�B�TPVOE��*O�BEEJUJPO�UIF�.PEJGJFS�VOJU�DBO
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UP����� 5IF� GPMMPXJOH� UBCMF� TIPXT� UIF� SFMBUJPOTIJQ�CFUXFFO� UIF�0DUBWF�TFUUJOH�BOE� JUT� DPSSF�
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�� ���GU�

�� ��GU�

�� ��GU�

�� ��GU�

� �GU�

�� �GU�

�� �GU�

�� �GU�
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4PVOE�1BSBNFUFST 0TDJMMBUPST
4FNJUPOF ���������
%FUFSNJOFT�UIF�QJUDI�PG�UIF�PTDJMMBUPS�JO�TFNJUPOF�TUFQT��5IF�TUBOEBSE�TFUUJOH�GPS�UIJT�QBSBNFUFS

JT���CVU�UIFSF�BSF�DBTFT�XIFSF�EJGGFSFOU�WBMVFT�BSF�SFRVJSFE��.PTU�PSHBO�TPVOET�JODMVEF�B�RVJOU�

5IFSFGPSF�POF�PTDJMMBUPS�T� TFNJUPOF�QBSBNFUFS�NVTU�CF� TFU� UP����� 5IFSF�BSF�BMTP�NBOZ� MFBE

TPVOET�XJUI�BO�JOUFSWBM�F�H��B�RVBSU�	���TFNJUPOFT
��8IFO�NBLJOH�SJOH�NPEVMBUFE�TPVOET�USZ

UP�VTF�����GPS�UIF�TFUUJOH�

%FUVOF ���c���
'JOF�UVOFT�UIF�PTDJMMBUPS�JO�JODSFNFOUT�PG����UIT�PG�B�TFNJUPOF��5IF�BVEJCMF�SFTVMU�PG�EFUVOJOH

PTDJMMBUPST�JT�B�GMBOHJOH��6TF�B�QPTJUJWF�TFUUJOH�GPS�POF�PTDJMMBUPS�BOE�BO�FRVJWBMFOU�OFHBUJWF�TFU�

UJOH�GPS�UIF�PUIFS��"�MPX�WBMVF�PG����SFTVMUT�JO�B�TMPX�BOE�TPGU�GMBOHF�FGGFDU��.JE�SBOHFE�TFUUJOHT

PG����BSF�PQUJNBM�GPS�QBET�BOE�PUIFS�GBU�TPVOEJOH�QSPHSBNT��)JHI�WBMVFT�PG�����PS�BCPWF�XJMM�HJWF

B�TUSPOH�EFUVOF�UIBU�DBO�CF�VTFE�GPS�BDDPSEFPOT�PS�FGGFDU�TPVOET�

,FZUSBDL �������������
%FUFSNJOFT�IPX�NVDI�UIF�QJUDI�PG�UIF�PTDJMMBUPS�EFQFOET�PO�UIF�.*%*�OPUF�OVNCFS��5IF�SFGFS�

FODF�OPUF�GPS�,FZUSBDL�JT�&��OPUF�OVNCFS�����'PS�QPTJUJWF�TFUUJOHT�UIF�PTDJMMBUPS�QJUDI�SJTFT�PO

OPUFT�BCPWF�UIF�SFGFSFODF�OPUF�GPS�OFHBUJWF�TFUUJOHT�UIF�PTDJMMBUPS�QJUDI�GBMMT�VQ�UP�IJHIFS�OPUFT

BOE�WJDF�WFSTB��"�TFUUJOH�PG�������DPSSFTQPOEFT�UP�B�����TDBMF�F�H��XIFO�BO�PDUBWF�JT�QMBZFE�PO

UIF�LFZCPBSE�UIF�QJUDI�DIBOHFT�GPS�UIF�TBNF�BNPVOU��0UIFS�TFUUJOHT�UIBO�������NBLF�TFOTF

FTQFDJBMMZ�XIFO�VTJOH�SJOH�NPEVMBUJPO�PS�PTDJMMBUPS�TZODISPOJTBUJPO��5SZ�UP�VTF�WBMVFT�JO�UIF

SBOHF����������PS�FWFO�OFHBUJWF�TFUUJOHT�GPS�POF�PTDJMMBUPS�XIJMF�MFBWJOH�UIF�TFDPOE�BU������

,FZUSBDL�

1JUDICFOE�3BOHF ����������IBSNPOJD���HMPCBM
%FUFSNJOFT�UIF�JOUFOTJUZ�PG�UIF�QJUDICFOE�WJB�.*%*�1JUDICFOE�NFTTBHFT�JO�TFNJUPOFT�

o *G�IBSNPOJD�JT�TFMFDUFE�UIF�QJUDICFOE�JT�QFSGPSNFE�JO�TUFQT�PG�UIF�IBSNPOJD�BOE�UIF�TVC�

IBSNPOJD�TDBMF��5IF�IBSNPOJD�TDBMF�JT�VTFE�XIFO�QJUDI�JT�CFOEFE�VQXBSET�BOE�CVJMU�VQPO

NVMUJQMFT�PG�UIF�CBTF�QJUDI��*G�UIF�CBTF�QJUDI�F�H��JT�����)[�UIF�IBSNPOJD�TDBMF�DPOTJTUT

PG�����)[�����)[�����)[�����)[����BOE�TP�PO��5IF�TVCIBSNPOJD�TDBMF�JT�VTFE�XIFO

QJUDI�JT�CFOEFE�EPXOXBSET�BOE�CVJMU�VQPO�EJWJTJPOT�PG�UIF�CBTF�QJUDI��*G�UIF�CBTF�QJUDI

F�H�� JT� ����)[� UIF� TVCIBSNPOJD� TDBMF� DPOTJTUT� PG� ���)[� �����)[� ���)[� ���)[

�����)[�BOE�TP�PO��5IF�GPMMPXJOH�FYBNQMF�JMMVTUSBUFT�UIF�IBSNPOJD�BOE�UIF�TVCIBSNPOJD

TDBMF�GPS�UIF�OPUF�$��

)BSNPOJD�TDBMF�$��$��(��$��&��(��"���$�����

4VCIBSNPOJD�TDBMF�$��$��'��$��(���'��_%��$��c

1MFBTF�OPUF�UIBU�BMM�OPUFT�VTF�B�QVSF�UVOJOH�

o *G�HMPCBM�JT�TFMFDUFE�UIF�TFUUJOH�JO�UIF�HMPCBM�QBSBNFUFS�#FOE3BOHF�JT�VTFE�

'.�"NPVOU �c���
4FUT�UIF�BNPVOU�UIBU�PTDJMMBUPS���NPEVMBUFT�UIF�GSFRVFODZ�PG�PTDJMMBUPS����5IF�TPVOE�XJMM�HFU

NPSF�NFUBMMJD�BOE�TPNFUJNFT�FWFO�ESJGU�PVU�PG�UVOF�FTQFDJBMMZ�JG�PTDJMMBUPS���JT�TZODFE�UP�PTDJM�

MBUPS����5P�BWPJE�VOVTBCMF�EFUVOF�VTF�B�USJBOHVMBS�PS�TJOF�MJLF�XBWF�GPS�PTDJMMBUPS���
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 0TDJMMBUPST
0TDJMMBUPS��

0TD������

0TD������

0DUBWF ��c��
%FUFSNJOFT�UIF�PDUBWF�TFUUJOH�PG�UIF�PTDJMMBUPS��5IF�SFGFSFODF�QJUDI�GPS�UIF�PTDJMMBUPS�JT�HFOFS�

BUFE�BU�.*%*�OPUF�"��	OPUF�OP����
�XIFO�0DUBWF�4FNJUPOF�BOE�%FUVOF�JT�TFU�UP���BOE�,FZUSBDL

JT�������*O�UIJT�DBTF�UIF�PTDJMMBUPS�T�GSFRVFODZ�XJMM�CF�UIF�TBNF�BT�TFU�JO�UIF�HMPCBM�5VOF�QBSBN�

FUFS�	OPSNBMMZ����)[
��4FU�UIJT�QBSBNFUFS�UP���JG�ZPV�BSF�DSFBUJOH�B�UZQJDBM�LFZCPBSE�TPVOE�TFU

JU�UP����GPS�CBTT�TPVOET��*G�ZPV�BSF�QSPHSBNNJOH�TUSJOHT�PS�PUIFS�IJHI�QJUDIFE�TPVOE�TFU�0DUBWF

UP����

4FNJUPOF ���������
%FUFSNJOFT�UIF�QJUDI�PG�UIF�PTDJMMBUPS�JO�TFNJUPOF�TUFQT��5IF�TUBOEBSE�TFUUJOH�GPS�UIJT�QBSBNFUFS

JT���CVU�UIFSF�BSF�DBTFT�XIFSF�EJGGFSFOU�WBMVFT�BSF�SFRVJSFE��.PTU�PSHBO�TPVOET�JODMVEF�B�RVJOU

UIFSFGPSF� POF� PTDJMMBUPS�T� TFNJUPOF�QBSBNFUFS�NVTU� CF� TFU� UP����� 5IFSF�BSF� BMTP�NBOZ� MFBE

TPVOET�XJUI�BO�JOUFSWBM�F�H��B�RVBSU�	���TFNJUPOFT
��8IFO�NBLJOH�SJOH�NPEVMBUFE�TPVOET�USZ

UP�VTF�����GPS�UIF�TFUUJOH��5IF�TFNJUPOF�TFUUJOH�BMTP�CFDPNFT�WFSZ�JNQPSUBOU�XIFO�PTDJMMBUPS

TZODISPOJTBUJPO� JT�FOBCMFE�� 5IFO�0TDJMMBUPS� ��EFUFSNJOFT� UIF�QJUDI�PG� UIF�HFOFSBUFE�TPVOE

0TDJMMBUPS���EFUFSNJOFT�UIF�DPMPVS��5SZ�UP�VTF�B�SBOEPN�TFNJUPOF�TFUUJOH�XIJMF�0DUBWF�JT�BU����

%FUVOF ���c���
'JOF�UVOFT�UIF�PTDJMMBUPS�JO�JODSFNFOUT�PG����UIT�PG�B�TFNJUPOF��5IF�BVEJCMF�SFTVMU�PG�EFUVOJOH

PTDJMMBUPST�JT�B�GMBOHJOH��6TF�B�QPTJUJWF�TFUUJOH�GPS�POF�PTDJMMBUPS�BOE�BO�FRVJWBMFOU�OFHBUJWF�TFU�

UJOH�GPS�UIF�PUIFS��"�MPX�WBMVF�PG����SFTVMUT�JO�B�TMPX�BOE�TPGU�GMBOHF�FGGFDU��.JE�SBOHFE�TFUUJOHT

PG����BSF�PQUJNBM�GPS�QBET�BOE�PUIFS�GBU�TPVOEJOH�QSPHSBNT��)JHI�WBMVFT�PG�����PS�BCPWF�XJMM�HJWF

B�TUSPOH�EFUVOF�UIBU�DBO�CF�VTFE�GPS�BDDPSEFPOT�PS�FGGFDU�TPVOET�

2FWDYH�� 6HPLWRQH 'HWXQH .H\WUDFN

�� ��� ��� �����

3LWFKEHQG�5DQJH�� 6\QF /LQN

��������� RII RQ
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4PVOE�1BSBNFUFST 0TDJMMBUPST
,FZUSBDL �������������
%FUFSNJOFT�IPX�NVDI�UIF�QJUDI�PG�UIF�PTDJMMBUPS�EFQFOET�PO�UIF�.*%*�OPUF�OVNCFS��5IF�SFGFS�

FODF�OPUF�GPS�,FZUSBDL�JT�&��OPUF�OVNCFS�����'PS�QPTJUJWF�TFUUJOHT�UIF�PTDJMMBUPS�QJUDI�SJTFT�PO

OPUFT�BCPWF�UIF�SFGFSFODF�OPUF�GPS�OFHBUJWF�TFUUJOHT�UIF�PTDJMMBUPS�QJUDI�GBMMT�VQ�UP�IJHIFS�OPUFT

BOE�WJDF�WFSTB��"�TFUUJOH�PG�������DPSSFTQPOEFT�UP�B�����TDBMF�F�H��XIFO�BO�PDUBWF�JT�QMBZFE�PO

UIF�LFZCPBSE�UIF�QJUDI�DIBOHFT�GPS�UIF�TBNF�BNPVOU��0UIFS�TFUUJOHT�UIBO�������NBLF�TFOTF

FTQFDJBMMZ�XIFO�VTJOH�SJOH�NPEVMBUJPO�PS�PTDJMMBUPS�TZODISPOJTBUJPO��5SZ�UP�VTF�WBMVFT�JO�UIF

SBOHF����������PS�FWFO�OFHBUJWF�TFUUJOHT�GPS�POF�PTDJMMBUPS�XIJMF�MFBWJOH�UIF�TFDPOE�BU������

,FZUSBDL�

1JUDICFOE�3BOHF ����������IBSNPOJD���HMPCBM
%FUFSNJOFT�UIF�JOUFOTJUZ�PG�UIF�QJUDICFOE�WJB�.*%*�1JUDICFOE�NFTTBHFT�JO�TFNJUPOFT�

o *G�IBSNPOJD�JT�TFMFDUFE�UIF�QJUDICFOE�JT�QFSGPSNFE�JO�TUFQT�PG�UIF�IBSNPOJD�BOE�UIF�TVC�

IBSNPOJD�TDBMF��1MFBTF�SFGFS�UP�UIF�EFTDSJQUJPO�GPS�0TDJMMBUPS���UP�HFU�GVSUIFS�JOGPSNBUJPO�

o *G�HMPCBM�JT�TFMFDUFE�UIF�TFUUJOH�JO�UIF�HMPCBM�QBSBNFUFS�#FOE3BOHF�JT�VTFE�

4ZOD PGG���PO
&OBCMFT�PS�EJTBCMFT�PTDJMMBUPS�TZODISPOJTBUJPO��8IFO�FOBCMFE�PTDJMMBUPS���BDUT�BT�B�TMBWF�UIBU�JT

DPOUSPMMFE�CZ�PTDJMMBUPS���UIF�NBTUFS��&BDI�UJNF�PTDJMMBUPS���TUBSUT�B�OFX�QFSJPE�JU�TFOET�B�USJHHFS

TJHOBM�UP�PTDJMMBUPS���GPSDJOH�JU�UP�SFTUBSU�UIF�XBWF�TJHOBM� UPP��"T�B�SFTVMU�JOUFSFTUJOH�TPVOE

FGGFDUT�NBZ�CF�HFOFSBUFE�FTQFDJBMMZ�XIFO�CPUI�PTDJMMBUPST�BSF�PQFSBUJOH�BU�EJGGFSFOU�QJUDI�TFU�

UJOHT�� 6TJOH� BEEJUJPOBM� QJUDI�NPEVMBUJPO� CZ� FOWFMPQFT� -'0T� PS� QJUDICFOE�XJMM� CSJOH� GVSUIFS

NPWFNFOU�JOUP�TZOD�TPVOET��5IF�GPMMPXJOH�EJBHSBN�JMMVTUSBUFT�UIF�QSJODJQMF�PG�PTDJMMBUPS�TZO�

DISPOJTBUJPO�JO�B�TJNQMJGJFE�XBZ�

-JOL PGG���PO
"MMPXT�UIF�TBNF�NPEVMBUJPO�TFUUJOHT�GPS�CPUI�PTDJMMBUPST�UP�CF�VTFE��8IFO�FOBCMFE�PTDJMMBUPS��

VTFT�UIF�NPEVMBUJPO�QBSBNFUFST�PG�PTDJMMBUPS���GPS�BMM�NPEVMBUJPO�NBUSJY�TFUUJOHT�BOE�QJUDICFOE

NFTTBHFT��5IBU�NFBOT�XIFOFWFS�B�NPEVMBUJPO�JT�BQQMJFE�UP�PTDJMMBUPS���JU�JT�BMTP�BQQMJFE�UP

PTDJMMBUPS����8IFO�EJTBCMFE�FBDI�PTDJMMBUPS�VTFT�JUT�PXO�JOEJWJEVBM�NPEVMBUJPO�TFUUJOHT�

0TDJMMBUPS��

0TDJMMBUPS���JO�4ZOD
DY]U

-FWFM

DY]U

-FWFM
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 8BWFT
8BWFT
5IF�XBWFT�BSF�UIF�TPVOE�TPVSDFT�PG�UIF�NJDSP8"7&�**�95�1$��5IFZ�BSF�ESJWFO�CZ�UIF�PTDJMMBUPST�

PVUQVU�TJHOBM�BOE�EFGJOF�UIF�CBTJD�TQFDUSVN�PG�UIF�HFOFSBUFE�TPVOE��1MFBTF�SFGFS�UP�UIF�DPSSF�

TQPOEJOH�UPQJD�PG�UIJT�NBOVBM�UP�HFU�GVSUIFS�JOGPSNBUJPO�BCPVU�UIF�XBWFUBCMF�TZOUIFTJT�

8BWF��

8BWF������

8BWF������

i "MUIPVHI�UIF�8BWFUBCMF�QBSBNFUFS�JT�UIF�UIJSE�FOUSZ�JO�UIF�8BWF�������QBHF�JU�XJMM�CF

FYQMBJOFE�BT�UIF�GJSTU�QBSBNFUFS�PG�UIFTF�QBHFT��5IJT�JT�CFDBVTF�UIF�XBWFUBCMF�EFGJOFT

UIF�CBTJD�DIBSBDUFS�PG� UIF� DPNQMFUF�TPVOE��5IF�TFMFDUFE�XBWFUBCMF� JT�VTFE� GPS�CPUI

XBWF�HFOFSBUPST�BMUIPVHI�JU�JT�POMZ�EJTQMBZFE�JO�UIF�8BWF�������QBHF

8BWFUBCMF ���������
5IF�8BWFUBCMF�QBSBNFUFS�TFMFDUT�UIF�XBWFUBCMF�GPS�CPUI�XBWFT���BOE����&BDI�XBWFUBCMF�IBT�B

OVNCFS�BOE�B�OBNF��5IF�GPMMPXJOH�UBCMF�TIPXT�BO�PWFSWJFX�PG�BMM�BWBJMBCMF�XBWFUBCMFT�BOE�UIFJS

OBNFT�

6WDUWZDYH 3KDVH ��:DYHWDEOH��������:�

��� ���� ������5HVRQDQW

(QY$PRXQW (QY9HO$PW .H\WUDFN /LPLW�:�

�� ��� ����� RII

��� 3FTPOBOU ��� 'PSNBOU�� ��� 4BX4ZOD�� ��� ,�4USPOH�

��� 3FTPOBOU�� ��� 1PMBUFE ��� 4BX4ZOD�� ��� ,�4USPOH�

��� .BMMFU4ZO ��� 5SBOTJFOU ��� 4BX4ZOD�� ��� ���������

��� 4RS�4XFFQ ��� &MFDUSJD1 ��� 1VM4ZOD�� ��� ���UXFOUZ

��� #FMMJTI ��� 3PCPUJD ��� 1VM4ZOD�� ��� 8BWFUSJQ�

��� 1VM�4XFFQ ��� 4USPOH)SN ��� 1VM4ZOD�� ��� 8BWFUSJQ�

��� 4BX�4XFFQ ��� 1FSD0SHBO ��� 4JO4ZOD�� ��� 8BWFUSJQ�

��� .FMMPX4BX ��� $MJQ4XFFQ ��� 4JO4ZOD�� ��� 8BWFUSJQ�

��� 'FFECBDL ��� 3FTP)BSNT ��� 4JO4ZOD�� ��� .BMF7PJDF

��� "EE�)BSN ��� ��&DIPFT ��� 18.�1VMTF ��� -PX�1JBOP

��� 3FTP���)1 ��� 'PSNBOU�� ��� 18.�4BX ��� 3FTP4XFFQ

��� 8JOE�4ZO ��� 'NOU7PDBM ��� 'V[[�8BWF ��� 9NBT�#FMM

��� )JHI�)BSN ��� .JDSP4ZOD ��� %JTUPSUFE ��� '.�1JBOP

��� $MJQQFS ��� .JDSP�18. ��� )FBWZ'V[[ ��� 'BU�0SHBO

��� 0SHBO�4ZO ��� (MBTTZ ��� 'V[[�4ZOD ��� 7JCFT

��� 4RVBSF4BX ��� 4RVBSF�)1 ��� ,�4USPOH� ��� $IPSVT��

5BCMF����8BWFUBCMF�PWFSWJFX
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST 8BWFT
5IF�XBWFUBCMFT�����������DPOUBJO�OP�GBDUPSZ�QSFTFUT��5IF�MPDBUJPOT�����������BSF�SFTFSWFE�GPS

GVUVSF�VTF��.FNPSZ�MPDBUJPOT�����������BSF�6TFS�8BWFUBCMFT�

5IF�8BWFUBCMFT�BSF�UIF� SFBM�QPXFS�PG�UIF�NJDSP8"7&�**�95�1$��5P�NBLF�TVSF� UIBU�ZPV�IBWF

BDDFTT�UP�BMM�UIJT�QPXFS�ZPV�TIPVME�NBLF�ZPVSTFMG�GBNJMJBS�XJUI�UIF�TPVOE�BOE�UIF�DIBSBDUFSJTUJD

PG�FBDI�XBWFUBCMF��5IF�CFTU�XBZ�UP�EP�TP�JT�UP�TFU�VQ�B�LJOE�PG�UFTU�TPVOE�UP�MJTUFO�UP�UIF�XBWFU�

BCMFT��4UBSU�XJUI�BO�JOJUJBMJ[FE�TPVOE�BOE�UVSO�EPXO�UIF�NJY� MFWFM�PG�0TDJMMBUPS����*O�UIF�.PE

.BUSJY�TFUVQ�B�NPEVMBUJPO�UIBU�VTFT�UIF�.PE8IFFM�UP�NPEVMBUF�8BWF�1PT�BOE�TFU�UIF�BNPVOU

UP�����	UIF�TFUUJOH�PG�����JOTUFBE�PG�����QSFWFOUT�UIBU�ZPV�BDDJEFOUBMMZ��BDDFTT�UIF��BOBMPH�

XBWFGPSNT�FYQMBJOFE�CFMPX
��/PX�ZPV�DBO�VTF� UIF�.PEVMBUJPO�8IFFM� UP�TXFFQ� UISPVHI� UIF

XIPMF�TFMFDUFE�XBWFUBCMF��$IBOHF�UIF�8BWFUBCMF�QBSBNFUFS�UP�TFF�IPX�UIF�EJGGFSFOU�XBWFUB�

CMFT�TPVOE��:PV�XJMM�OPUJDF�UIBU�UIFZ�DPWFS�BO�FYUSFNFMZ�XJEF�SBOHF�PG�JOUFSFTUJOH�TQFDUSBM�UJN�

CSFT�JODMVEJOH�BOBMPH�'.�MJLF�CFMM�UZQF�PS�WPDBM�

4UBSUXBWF ����������USJBOHMF���TRVBSF���TBXUPPUI
%FUFSNJOFT�UIF�TUBSU�QPJOU�PG�UIF�XBWFUBCMF�UIBU�JT�VTFE�XIFO�UIF�TPVOE�TUBSUT���"T�BO�BMUFSOB�

UJWF�UP�UIF�XBWFT�PG�UIF�DVSSFOUMZ�TFMFDUFE�XBWFUBCMF�ZPV�DBO�TFMFDU�UIF�CBTJD�XBWFGPSNT�USJBO�

HMF�TRVBSF�XJUI�����EVUZ�DZDMF�PS�TBXUPPUI�

8IFO�ZPV�XBOU�UP�DSFBUF�B�TPVOE�XJUI�B�XBWF�TXFFQ�ZPV�TIPVME�SPVHIMZ�TFU�UIF�4UBSUXBWF

QBSBNFUFS�POUP�UIF�EFTJSFE�XBWF�CFGPSF�ZPV�BQQMZ�BOZ�NPEVMBUJPOT�UP�UIF�DPSSFTQPOEJOH�8BWF

NPEVMF��5IJT�IFMQT�ZPV�UP�GJOE�UIF�CBTJD�XBWFGPSN�XIFSF�BMM�NPEVMBUJPOT�TUBSU�GSPN�

/PUF�UIBU�ZPV�DBO�BQQMZ�VOJQPMBS�BOE�CJQPMBS�NPEVMBUJPO�TPVSDFT�UP�UIF�8BWF�NPEVMF�BT�XJUI

BOZ�PUIFS�NPEVMF��'PS�FYBNQMF�TFU�UIF�4UBSUXBWF�QBSBNFUFS�UP����XIJDI�JT�BMNPTU�UIF�NJEEMF

PG�UIF�XBWFUBCMF�BOE�BQQMZ�B�TMPX�SVOOJOH�-'0�UP�UIF�8BWF�NPEVMF�UP�TXFFQ�UISPVHI�UIF�XIPMF

XBWFUBCMF�	FYDFQU�UIF�UISFF�XBWFGPSNT�USJBOHMF�TRVBSF�PS�TBXUPPUI
��5SZ�JU�XJUI�POF�PG�UIF�18.

XBWFUBCMFT�

i 5IF�CBTJD�XBWFGPSNT�USJBOHMF�QVMTF�BOE�TBXUPPUI�DPSSFTQPOE�UP�FOUSZ���������PG�FBDI

XBWFUBCMF��1MFBTF�OPUJDF� UIBU� UIFTF�XBWFGPSNT� BSF�BMTP� VTFE�XIFO� BO�BQQSPQSJBUF

XBWF�NPEVMBUJPO�JT�BQQMJFE��5P�BWPJE�UIJT�ZPV�XJMM�IBWF�UP�BDUJWBUF�UIF�-JNJU�QBSBNFUFS�

1MFBTF�SFBE�UIJT�DPSSFTQPOEJOH�UPQJD�UP�HFU�GVSUIFS�JOGPSNBUJPO��6TF�UIF�CBTJD�XBWF�

GPSNT�UP�HFOFSBUF�USBEJUJPOBM�BOBMPH�TZOUIFTJ[FS�TPVOET�

1IBTF GSFF�����������
#Z�NFBOT�PG�UIJT�QBSBNFUFS�ZPV�DBO�EFGJOF�UIF�TUBSUTBNQMF�BOE�BT�B�SFTVMU�UIF�QIBTF�PG�UIF

HFOFSBUFE�XBWF��"MUFSOBUJWF�UP�B�GJYFE�WBMVF�ZPV�DBO�VTF�GSFF�UP�TFU�UIF�QIBTF�UP�B�EJGGFSFOU�SBO�

EPN�WBMVF�FBDI�UJNF�B�OPUF�JT�HFOFSBUFE��5IF�TFUUJOH�JT�TDBMFE�JO�EFHSFFT�

&OW"NPVOU ���c���
%FUFSNJOFT�UIF�BNPVOU�PG�JOGMVFODF�UIF�XBWF�FOWFMPQF�IBT�PO�UIF�XBWFUBCMF�NPEVMBUJPO�

&OW7FM"NU ���c���
%FUFSNJOFT�UIF�BNPVOU�PG�JOGMVFODF�UIF�XBWF�FOWFMPQF�IBT�PO�UIF�XBWFUBCMF�NPEVMBUJPO�CBTFE

PO�LFZ�WFMPDJUZ��*O�DPOKVODUJPO�XJUI�&OW"NPVOU�ZPV�DBO�DSFBUF�OJDF�FGGFDUT�XIFO�ZPV�TFU�POF�PG

UIF�UXP�QBSBNFUFST�UP�B�OFHBUJWF�TFUUJOH�XIJMF�UIF�PUIFS�POF�JT�TFU�UP�B�QPTJUJWF�TFUUJOH�
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 8BWFT
,FZUSBDL �����c�����
%FUFSNJOFT�UIF�BNPVOU�PG�XBWFUBCMF�NPEVMBUJPO�EFQFOEJOH�PO�UIF�SFDFJWFE�.*%*�OPUF�OVNCFS�

3FGFSFODF�OPUF�GPS�UIJT�QBSBNFUFS�JT�&��OPUF�OVNCFS������'PS�QPTJUJWF�TFUUJOHT�UIF�NPEVMBUJPO

BNPVOU� JT� JODSFBTFE� GPS� OPUFT� BCPWF� UP� SFGFSFODF� OPUF� GPS� OFHBUJWF� TFUUJOHT� UIF� BNPVOU� JT

EFDSFBTFE��"�TFUUJOH�PG�������DPSSFTQPOET�UP�B�����TDBMF��5IJT�NFBOT�UIBU�FBDI�OPUF�BCPWF�PS

CFMPX�UIF�SFGFSFODF�OPUF�QMBZT�B�EJGGFSFOU�XBWF��&�H��XIFO�ZPV�TFU�4UBSUXBWF�UP����BOE�,FZ�

USBDL�UP�������JU�NFBOT�UIBU�&��QMBZT�XBWF����'��QMBZT�XBWF����'���QMBZT�XBWF����BOE�TP�PO�

-JNJU PGG���PO
5IJT�TFUUJOH�QSFWFOUT� JG�FOBCMFE� BDDFTTJOH� UIF�BOBMPH� UZQF�XBWFGPSNT� USJBOHMF� TRVBSF�BOE

TBXUPPUI�JO�BOZ�DBTF�PG�NPEVMBUJPO��8IFO�EJTBCMFE�UIF�GVMM�NPEVMBUJPO�BNPVOU�XJMM�CF�DBMDV�

MBUFE�BOE�BQQMJFE�TP�UIBU�UIF�XIPMF�XBWFUBCMF�XJMM�CF�VTFE�GPS�UPOF�HFOFSBUJPO�

8BWF��

8BWF������

8BWF������

4UBSUXBWF ����������USJBOHMF���TRVBSF���TBXUPPUI
%FUFSNJOFT�UIF�TUBSU�QPJOU�PG�UIF�XBWFUBCMF�UIBU�JT�VTFE�XIFO�UIF�TPVOE�TUBSUT���"T�BO�BMUFSOB�

UJWF�UP�UIF�XBWFT�PG�UIF�DVSSFOUMZ�TFMFDUFE�XBWFUBCMF�ZPV�DBO�TFMFDU�UIF�CBTJD�XBWFGPSNT�USJ�

BOHMF�TRVBSF�XJUI�����EVUZ�DZDMF�PS�TBXUPPUI�

8IFO�ZPV�XBOU�UP�DSFBUF�B�TPVOE�XJUI�B�XBWF�TXFFQ�ZPV�TIPVME�SPVHIMZ�TFU�UIF�4UBSUXBWF

QBSBNFUFS�POUP�UIF�EFTJSFE�XBWF�CFGPSF�ZPV�BQQMZ�BOZ�NPEVMBUJPOT�UP�UIF�DPSSFTQPOEJOH�8BWF

NPEVMF��5IJT�IFMQT�ZPV�UP�GJOE�UIF�CBTJD�XBWFGPSN�XIFSF�BMM�NPEVMBUJPOT�TUBSU�GSPN�

/PUF�UIBU�ZPV�DBO�BQQMZ�VOJQPMBS�BOE�CJQPMBS�NPEVMBUJPO�TPVSDFT�UP�UIF�8BWF�NPEVMF�BT�XJUI

BOZ�PUIFS�NPEVMF��'PS�FYBNQMF�TFU�UIF�4UBSUXBWF�QBSBNFUFS�UP����XIJDI�JT�BMNPTU�UIF�NJEEMF

PG�UIF�XBWFUBCMF�BOE�BQQMZ�B�TMPX�SVOOJOH�-'0�UP�UIF�8BWF�NPEVMF�UP�TXFFQ�UISPVHI�UIF�XIPMF

XBWFUBCMF�	FYDFQU�UIF�UISFF�XBWFGPSNT�USJBOHMF�TRVBSF�PS�TBXUPPUI
��5SZ�JU�XJUI�POF�PG�UIF�18.

XBWFUBCMFT�

i 5IF�CBTJD�XBWFGPSNT�USJBOHMF�QVMTF�BOE�TBXUPPUI�DPSSFTQPOE�UP�FOUSZ���������PG�FBDI

XBWFUBCMF��1MFBTF�OPUJDF� UIBU� UIFTF�XBWFGPSNT� BSF�BMTP� VTFE�XIFO� BO�BQQSPQSJBUF

XBWF�NPEVMBUJPO�JT�BQQMJFE��5P�BWPJE�UIJT�ZPV�XJMM�IBWF�UP�BDUJWBUF�UIF�-JNJU�QBSBNFUFS�

1MFBTF�SFBE�UIJT�DPSSFTQPOEJOH�UPQJD�UP�HFU�GVSUIFS�JOGPSNBUJPO��6TF�UIF�CBTJD�XBWF�

GPSNT�UP�HFOFSBUF�USBEJUJPOBM�BOBMPH�TZOUIFTJ[FS�TPVOET�

1IBTF GSFF�����������

6WDUWZDYH 3KDVH ��/LQN�������������:�

��� IUHH ��RII

(QY$PRXQW (QY9HO$PW .H\WUDFN /LPLW�:�

��� ��� ����� RII
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST 2VBMJUZ
#Z�NFBOT�PG�UIJT�QBSBNFUFS�ZPV�DBO�EFGJOF�UIF�TUBSUTBNQMF�BOE�BT�B�SFTVMU�UIF�QIBTF�PG�UIF

HFOFSBUFE�XBWF��"MUFSOBUJWF�UP�B�GJYFE�WBMVF�ZPV�DBO�VTF�GSFF�UP�TFU�UIF�QIBTF�UP�B�EJGGFSFOU�SBO�

EPN�WBMVF�FBDI�UJNF�B�OPUF�JT�HFOFSBUFE��5IF�TFUUJOH�JT�TDBMFE�JO�EFHSFFT�

-JOL PGG���PO
"MMPXT�UIF�VTF�PG�UIF�TBNF�NPEVMBUJPO�TFUUJOHT�GPS�CPUI�XBWFT��8IFO�FOBCMFE�XBWF���VTFT�UIF

NPEVMBUJPO�QBSBNFUFST�PG�XBWF���GPS�BMM�.PEVMBUJPO�.BUSJY�TFUUJOHT�&OW"NPVOU�&OW7FM"NU

BOE�,FZUSBDL��5IBU�NFBOT�XIFOFWFS�B�NPEVMBUJPO�JT�BQQMJFE�UP�XBWF���JU�JT�BMTP�VTFE�GPS�XBWF

���8IFO�EJTBCMFE�FBDI�XBWF�VTFT�JUT�PXO�JOEJWJEVBM�NPEVMBUJPO�TFUUJOHT�

&OW"NPVOU ���c���
%FUFSNJOFT�UIF�BNPVOU�PG�JOGMVFODF�UIF�XBWF�FOWFMPQF�IBT�PO�UIF�XBWFUBCMF�NPEVMBUJPO�

&OW7FM"NU ���c���
%FUFSNJOFT�UIF�BNPVOU�PG�JOGMVFODF�UIF�XBWF�FOWFMPQF�IBT�PO�UIF�XBWFUBCMF�NPEVMBUJPO�CBTFE

PO�LFZ�WFMPDJUZ��*O�DPOKVODUJPO�XJUI�&OW"NPVOU�ZPV�DBO�DSFBUF�OJDF�FGGFDUT�XIFO�ZPV�TFU�POF�PG

UIF�UXP�QBSBNFUFST�UP�B�OFHBUJWF�TFUUJOH�XIJMF�UIF�PUIFS�POF�JT�TFU�UP�B�QPTJUJWF�TFUUJOH�

,FZUSBDL �����c�����
%FUFSNJOFT�UIF�BNPVOU�PG�XBWFUBCMF�NPEVMBUJPO�EFQFOEJOH�PO�UIF�SFDFJWFE�.*%*�OPUF�OVNCFS�

3FGFSFODF�OPUF�GPS�UIJT�QBSBNFUFS�JT�&��OPUF�OVNCFS������'PS�QPTJUJWF�TFUUJOHT�UIF�NPEVMBUJPO

BNPVOU� JT� JODSFBTFE� GPS� OPUFT� BCPWF� UP� SFGFSFODF� OPUF� GPS� OFHBUJWF� TFUUJOHT� UIF� BNPVOU� JT

EFDSFBTFE��"�TFUUJOH�PG�������DPSSFTQPOET�UP�B�����TDBMF��5IJT�NFBOT�UIBU�FBDI�OPUF�BCPWF�PS

CFMPX�UIF�SFGFSFODF�OPUF�QMBZT�B�EJGGFSFOU�XBWF��&�H��XIFO�ZPV�TFU�4UBSUXBWF�UP����BOE�,FZ�

USBDL�UP�������JU�NFBOT�UIBU�&��QMBZT�XBWF����'��QMBZT�XBWF����'���QMBZT�XBWF����BOE�TP�PO�

-JNJU PGG���PO
5IJT�TFUUJOH�QSFWFOUT� JG�FOBCMFE� BDDFTTJOH� UIF�BOBMPH� UZQF�XBWFGPSNT� USJBOHMF� TRVBSF�BOE

TBXUPPUI�JO�BOZ�DBTF�PG�NPEVMBUJPO��8IFO�EJTBCMFE�UIF�GVMM�NPEVMBUJPO�BNPVOU�XJMM�CF�DBMDV�

MBUFE�BOE�BQQMJFE�TP�UIBU�UIF�XIPMF�XBWFUBCMF�XJMM�CF�VTFE�GPS�UPOF�HFOFSBUJPO�

2VBMJUZ
5IF�RVBMJUZ�QBSBNFUFST�DPOUSPM�UIF�JOQVU�TUBHF�PG�UIF�.JYFS��5IFZ�EFUFSNJOF�UIF�BNPVOU�PG�"MJ�

BTJOH�BOE�5JNF�2VBOUJ[BUJPO�BQQMJFE�UP�UIF�TPVOE�BT�XFMM�BT�UIF�UZQF�PG�EJTUPSUJPO�HFOFSBUFE

XIFO�UIF�TJHOBM�SBJTFT�UIF�DMJQQJOH�MFWFM�

2VBMJUZ

"MJBTJOH PGG����c�
"MJBTJOH�JT�B�EJHJUBM�TJEF�FGGFDU�UIBU�JT�BVEJCMF�BT�TPPO�BT�B�XBWF�IBT�IBSNPOJDT�IJHIFS�UIBO�IBMG

UIF�TBNQMJOH�GSFRVFODZ��6TVBMMZ�BMJBTJOH�JT�SFEVDFE�UP�B�NJOJNVN�CZ�TPNF�NBHJDBM�NBUIFNBU�

JDT�CVU�IFSF�ZPV�DBO�PWFSSJEF�UIJT�BOE�MJTUFO�UP�BMJBTJOH�EJTUPSUJPO�KVTU�MJLF�JO�UIF�EBXO�PG�UIF

$OLDVLQJ 7LPH4XDQW $FFXUDF\ &OLSSLQJ

� RII RII VDWXUDWH
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 2VBMJUZ
GJSTU�EJHJUBM�NVTJDBM�JOTUSVNFOUT�MJLF�UIF�11(�8BWF�PS�UIF�GJSTU�.JDSP8BWF��6TF�B�TFUUJOH�PUIFS

UIBO�PGG�GPS�TPVOET�UIBU�FYQSFTTJPOBMMZ�TIPVME�IBWF�B��EJHJUBM��DIBSBDUFS

5JNF�2VBOU PGG����c�
8JUI�B�XBWF����IBSNPOJDT� JODMVEJOH� UIF� GVOEBNFOUBM� GSFRVFODZ� DBO�CF� SFQSFTFOUFE�BOE�B

DMFWFS�JOUFSQPMBUJPO�BMHPSJUIN�NBLFT�TVSF�POMZ�UIFTF����IBSNPOJDT�BSF�HFOFSBUFE�FWFO�BU�MPX

QJUDIFT��)PXFWFS�TPNFUJNFT�POF�NJHIU�XJTI�UP�BEE�BEEJUJPOBM�IBSTIOFTT�BU�UIF�MPXFS�FOE�KVTU

MJLF�UIF�GJSTU�.JDSP8BWF�EJE�BOE�UIJT�JT�XIBU�5JNF�2VBOUJ[BUJPO�JT�GPS��5IF�XBWF�JOUFSQPMBUJPO�JT

PWFSSJEEFO�JO�GJWF�TUFQT�UP�HFU�UIJT�FYUSB�GJ[[JOFTT��/PUF�UIBU�QJUDI�BDDVSBDZ�JT�B�CJU�EJNJOJTIFE

XIFO�VTJOH�B�WBMVF�PUIFS�UIBO��PGG���5IF�BVEJCMF�SFTVMU�PG�5JNF�2VBOUJ[BUJPO�JT�B�WFSZ�TIBSQ

TPVOE�DIBSBDUFS�XIFO�QMBZJOH�BU�MPX�QJUDIFT��6TF�UIJT�F�H��GPS�TBXUPPUI�CBTFE�TPVOET��

"DDVSBDZ PGG���PO
*G�EJTBCMFE�WPJDFT�BSF�EFUVOFE�WFSZ�TMJHIUMZ�UP�HJWF�NPSF�WJWJE�TPVOE�FTQFDJBMMZ�XIFO�QMBZJOH

DIPSET�PS�TPVOET�XJUI�MPOH�SFMFBTF��*G�FOBCMFE�UIF�UVOJOH�JT�EPOF�BT�BDDVSBUF�BT�QPTTJCMF�

$MJQQJOH TBUVSBUF���PWFSGMPX
4FMFDUT�UIF�UZQF�PG�EJTUPSUJPO�UIBU�JT�BQQMJFE�XIFO�UIF�TJHOBM�SBJTFT�UIF�DMJQQJOH�MFWFM��$MJQQJOH

JT�BMXBZT�HFOFSBUFE�XIFO�UIF�TVN�PG�BMM�NJYFS�JOQVU�WPMVNFT�	J�F��8BWF���8BWF���/PJTF�BOE

3JOHNPEVMBUJPO
�FYDFFET�����

o *G�TBUVSBUF�JT�TFMFDUFE�GPS�UIJT�QBSBNFUFS�UIF�TJHOBM�XJMM�CF�MJNJUFE�UP�UIF�NBYJNVN�MFWFM�

5IJT�JT�UIF�LJOE�PG�EJTUPSUJPO�DMBTTJD�BOBMPH�DJSDVJUT�XJMM�HFOFSBUF�

o *G�PWFSGMPX�JT�TFMFDUFE�EJTUPSUJPO�JT�QSPDFFEFE�JO�UIF�TBNF�XBZ�BT�B�OVNFSJDBM�PWFSGMPX

JO�B�EJHJUBM�TZTUFN��5IF�QPMBSJUZ�PG�UIF�TJHOBM�T�QBSU�BCPWF�UIF�NBYJNVN�MFWFM�XJMM�CF�OF�

HBUFE�

5JNF

-FWFM

PWFSGMPX

5JNF

-FWFM

TBUVSBUF

NBY

NJO

NBY

NJO
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST .JYFS
.JYFS
*O�UIF�NJYFS�ZPV�DPOUSPM�UIF�WPMVNFT�PG�CPUI�XBWFT�BOE�UIF�OPJTF�HFOFSBUPS��"O�PQUJPOBM�SJOH

NPEVMBUJPO�FYUFOET�UIF�UPOBM�SBOHF�PG�UIF�NJDSP8"7&�**�95�1$�

.JY

.JY��

8BWF�� �c���
7PMVNF�PG�8BWF���

8BWF�� �c���
7PMVNF�PG�8BWF���

3JOHNPE �c���
7PMVNF�PG�UIF�SJOH�NPEVMBUJPO�CFUXFFO�8BWF���BOE����'SPN�B�UFDIOJDBM�QPJOU�PG�WJFX�SJOH�NPE�

VMBUJPO�JT�UIF�NVMUJQMJDBUJPO�PG�UIF�XBWFT��TJHOBMT��5IF�SFTVMU�PG�UIJT�PQFSBUJPO�JT�B�XBWFGPSN�UIBU

DPOUBJOT�UIF�TVNT�BOE�UIF�EJGGFSFODFT�PG�UIF�TPVSDF�GSFRVFODZ�DPNQPOFOUT��4JODF�UIF�SJOH�NPE�

VMBUJPO�HFOFSBUFT�EJTIBSNPOJD�DPNQPOFOUT�JU�DBO�CF�VTFE�UP�BEE�NFUBMMJD�EJTUPSUFE�TPVOE�DIBS�

BDUFSJTUJDT�� 5IJT� JT� VTFGVM� F�H�� XIFO� HFOFSBUJOH� TZOUI� QFSDVTTJPO�� 5IF� GPMMPXJOH� EJBHSBN

JMMVTUSBUFT�XIBU�IBQQFOT�XIFO�UXP�TJOF�XBWFT�BSF�SJOH�NPEVMBUFE��1MFBTF�OPUF�UIBU�JO�B�DPN�

QMFY�XBWFGPSN�BMM�IBSNPOJD�DPNQPOFOU�CFIBWF�MJLF�JOUFSBDUJOH�TJOF�XBWFT�SFTVMUJOH�JO�B�XJEF

TQFDUSBM�SBOHF�PG�UIF�SJOH�NPEVMBUFE�TPVOE�

:DYH�� :DYH�� 5LQJPRG 1RLVH

��� �� � ��

���([WHUQDO

���

5JNF

-FWFM

5JNF

-FWFM
5JNF

-FWFM

8BWF��
G�����

8BWF��
G�������	��PDUBWF�����TFNJUPOFT


3JOH�.PEVMBUJPO
GSFT����G��G������
GSFT����G��G������
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST .JYFS
/PJTF �c���
7PMVNF�PG�UIF�OPJTF�HFOFSBUPS��5IF�OPJTF�HFOFSBUPS�QSPEVDFT�QJOL�OPJTF�BOE�GFBUVSFT�OP�PUIFS

DPOUSPMT��/PJTF�JT�B�GVOEBNFOUBM�TPVSDF�GPS�BOZ�LJOE�PG�BOBMPH�UZQF�QFSDVTTJPO��"MTP�XJOE�BOE

PUIFS�TPVOE�FGGFDUT�DBO�CF�DSFBUFE�CZ�VTJOH�UIF�OPJTF�HFOFSBUPS�

&YUFSOBM �c���
7PMVNF�PG�UIF�FYUFSOBM�BVEJP�JOQVU�	EJHJUBM�JOQVU�PO�NJDSP8"7&�1$
�
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST 1MBZ�"DDFTT
1MBZ�"DDFTT
5IF�1MBZ�"DDFTT�QBHF�JT�B�WFSZ�FYDJUJOH�GFBUVSF�UIBU�HJWFT�ZPV�BO�FBTZ�BDDFTTJCMF�DPOUSPM�PWFS��

GSFFMZ�EFGJOBCMF�4PVOE�QBSBNFUFST��5IJT�DBO�CF�FYUSFNMZ�VTFGVM�JO�BEBQUJOH�B�TPVOE�WFSZ�RVJDLMZ

BT�XFMM�BT�IBWJOH�FBTZ�SFBMUJNF�DPOUSPM�JO�QFSGPSNBODF�TJUVBUJPOT��

5IFSF�JT�OP�OFFE�UP�VTF�UIF�1MBZ�"DDFTT�NPEF�XJUI�UIF�NJDSP8"7&�1$�

'JMUFS
0ODF�UIF�BVEJP�TJHOBM�MFBWFT�UIF�NJYFS�JU�JT�TFOU�UP�UIF�GJMUFST��5IF�NJDSP8"7&�**�95�1$�IBT�UXP

JOEFQFOEFOU�GJMUFS�VOJUT�FBDI�XJUI�JUT�PXO�JOEJWJEVBM�TFUUJOHT��#PUI�GJMUFST�BSF�SPVUFE�JO�TFSJFT�

5IF�GJMUFST�BSF�DPNQPOFOUT�UIBU�IBWF�TJHOJGJDBOU�JOGMVFODF�PO�UIF�NJDSP8"7&�**�95�1$�T�TPVOE

DIBSBDUFSJTUJDT�

5IF�GJMUFS�UZQF�NPTU�DPNNPOMZ�VTFE�JO�TZOUIFTJ[FST�JT�B�MPX�QBTT�GJMUFS��5IJT�UZQF�EBNQFOT�GSF�

RVFODJFT� UIBU� MJF� BCPWF� B� TQFDJGJFE� DVUPGG� GSFRVFODZ�� 'SFRVFODJFT� CFMPX� UIJT� UISFTIPME� BSF

IBSEMZ�BGGFDUFE��5IF�GSFRVFODZ�CFMPX�UIF�DVUPGG�QPJOU�JT�DBMMFE�UIF�QBTT�CBOE�SBOHF�UIF�GSFRVFO�

DJFT�BCPWF�BSF�DBMMFE�UIF�TUPQ�CBOE�SBOHF��5IF�NJDSP8"7&�**�95�1$�T�GJMUFS�EBNQFOT�GSFRVFO�

DJFT�JO�UIF�TUPQ�CBOE�XJUI�B�DFSUBJO�TMPQF��5IF�TMPQF�JT�TFMFDUBCMF�CFUXFFO���E#�BOE���E#�QFS

PDUBWF��5IJT�NFBOT�UIBU�UIF�MFWFM�PG�B�GSFRVFODZ�UIBU�MJFT�BO�PDUBWF�BCPWF�UIF�DVUPGG�QPJOU�XJMM�CF

��E#�PS���E#�MFTT�UIBO�UIPTF�GSFRVFODJFT�PG�UIF�TJHOBM�UIBU�GBMM�JOUP�UIF�QBTT�CBOE��5IF�GPMMPXJOH

EJBHSBN�TIPXT�UIF�CBTJD�QSJODJQMF�PG�B�MPX�QBTT�GJMUFS�

5P�HJWF�ZPV�BO�JEFB�PG�UIF�FYUFOU�PG�EBNQJOH�DPOTJEFS�UIJT��"�SFEVDUJPO�PG���E#�SFEVDFT�UIF

PSJHJOBM�MFWFM�CZ�BQQSPY�������5IF�EBNQJOH�GBDUPS�UXP�PDUBWFT�BCPWF�UIF�DVUPGG�QPJOU�SFEVDFT

UIF�PSJHJOBM�MFWFM�CZ�NPSF�UIBO�����XIJDI�JO�NPTU�DBTFT�NFBOT�UIJT�QPSUJPO�PG�UIF�TJHOBM�JT�OP

MPOHFS�BVEJCMF�

'SFRVFODZ

-FWFM

$VUPGG

��E#�0DU ��E#�0DU
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 'JMUFS
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TPVOE�JT�WFSZ�TVCUMF�

'JMUFS��

$VUPGG �c���
%FUFSNJOFT�UIF�DVUPGG�GSFRVFODZ��/PUF�UIBU�ZPV�DBO�BMTP�NPEVMBUF�UIF�GJMUFS�T�DVUPGG�GSFRVFODZ

JO�UIF�NPEVMBUJPO�NBUSJY�

5ZQF ��E#�-1����E#�)1
4FMFDUT�UIF�GJMUFS�UZQF�

o 6TF�UIF�MPX�QBTT�TFUUJOH��E#�-1�UP�HFU�B�XBSN�TPVOE�XJUIPVU�DVUUJOH�PG�UPP�NVDI�PG�UIF

IJHIFS�GSFRVFODJFT�

o 6TF�UIF�IJHI�QBTT�TFUUJOH��E#�)1�UP�UIJO�PVU�UIF�CBTT�GSFRVFODJFT�JO�PSEFS�UP�HFU�B�DMFBOFS

BOE�NPSF�QSFDJPVT�TPVOE�

,FZUSBDL �����c�����
%FUFSNJOFT�IPX�NVDI�UIF�DVUPGG�GSFRVFODZ�EFQFOET�PO�UIF�.*%*�OPUF�OVNCFS��5IF�SFGFSFODF

OPUF� GPS�,FZUSBDL� JT�&��OPUF�OVNCFS�����'PS�QPTJUJWF� TFUUJOHT� UIF�DVUPGG� GSFRVFODZ� SJTFT�PO

OPUFT�BCPWF� UIF� SFGFSFODF�OPUF� GPS�OFHBUJWF�TFUUJOHT� UIF�DVUPGG� GSFRVFODZ� GBMMT�VQ� UP�IJHIFS

OPUFT�BOE�WJDF�WFSTB��"�TFUUJOH�PG�������DPSSFTQPOET�UP�B�����TDBMF�TP�F�H��XIFO�BO�PDUBWF�JT

QMBZFE�PO�UIF�LFZCPBSE�UIF�DVUPGG�GSFRVFODZ�DIBOHFT�GPS�UIF�TBNF�BNPVOU�

i 8*G�ZPV�EPO�U�XBOU�UP�VTF�'JMUFS���TFMFDU�UIF�MPX�QBTT�BOE�TFU�UIF�DVUPGG�GSFRVFODZ�UP

����

&XWRII�)LOWHU�� 7\SH .H\WUDFN

�������� �GE�/3 �����
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4PVOE�1BSBNFUFST 7PMVNF�BOE�1BO
7PMVNF�BOE�1BO
5IJT�VOJU�JT�UIF�MBTU�QBSU�JO�UIF�NJDSP8"7&�**�95�1$�T�JOUFSOBM�TJHOBM�SPVUJOH��*UT�QVSQPTF�JT�UP

TFU�UIF�WPMVNF�BOE�UIF�QBO�QPTJUJPO�PG�UIF�TPVOE��"GUFS�UIBU�UIF�TJHOBM�QBTTFT�UIF�%�"�DPOWFSUFS

BOE�DBO�CF�UBLFO�GSPN�UIF�BVEJP�KBDLT�PO�UIF�SFBS�QBOFM�	JO�NJDSP8"7&�1$�JU�HPFT�TUSBJHIU�UP�UIF

&84lT�EJHJUBM�JOQVU�PO�UIF�DBSE�PS�UP�UIF�EJHJUBM�PVUT�PO�ZPVS�GSPOU�NPEVMF
�

5P�VOEFSTUBOE�UIF�PQFSBUJPO�PG�UIJT�VOJU�JU�JT�JNQPSUBOU�UP�LOPX�UIBU�UIF�"NQMJGJFS�&OWFMPQF�JT

BMXBZT�BDUJOH�BT�B�NPEVMBUJPO�TPVSDF�GPS�UIF�WPMVNF��5IJT�NFBOT�UIBU�BO�BVEJP�TJHOBM�DBO�POMZ

QBTT�UISPVHI�JG�UIF�"NQMJGJFS�&OWFMPQF�JT�USJHHFSFE�BOE�PQFOFE�

'JOBMMZ�B�DIPSVT�PS�B�FOTFNCMF�FGGFDU�DBO�CF�BEEFE�UP�FOIBODF�UIF�TPVOE�

7PMVNF

"NQMJGJFS

7PMVNF �c���
%FUFSNJOFT�UIF�NBTUFS�WPMVNF�PG�UIF�TPVOE�QSPHSBN�

7FMPDJUZ ���c���
4QFDJGJFT�IPX�NVDI�WPMVNF�XJMM�CF�BGGFDUFE�CZ�LFZCPBSE�WFMPDJUZ��6TF�UIJT�GFBUVSF�UP�HJWF�NPSF

FYQSFTTJPO�UP�UIF�TPVOE��8JUI�B�TFUUJOH�PG���WFMPDJUZ�XJMM�IBWF�OP�FGGFDU�PO�UIF�WPMVNF��$MBTTJD

PSHBOT�XPSL�JO�UIJT�XBZ�CFDBVTF�UIFZ�EP�OPU�IBWF�EZOBNJD�SFTQPOTF��'PS�QPTJUJWF�TFUUJOHT�UIF

WPMVNF� SJTFT�VQ� UP�IJHIFS� WFMPDJUJFT�� 5IJT� JT� UIF�NPTU� DPNNPOMZ�VTFE�TFUUJOH�XIJDI�HJWFT�B

QJBOP�MJLF�DIBSBDUFS��'PS�OFHBUJWF�TFUUJOHT�UIF�WPMVNF�GBMMT�VQ�UP�IJHIFS�WFMPDJUJFT��5IJT�HJWFT

BO�VOUZQJDBM�DIBSBDUFS�TVJUBCMF�GPS�FGGFDU�TPVOET��"T�UIF�"NQMJGJFS�BMXBZT�XPSLT�JO�DPOKVODUJPO

XJUI�UIF�"NQMJGJFS�&OWFMPQF�UIJT�QBSBNFUFS�BDUVBMMZ�EFUFSNJOFT�UIF�FOWFMPQF�WFMPDJUZ�BNPVOU�

5IF�GPMMPXJOH�EJBHSBN�JMMVTUSBUFT�UIJT�GVODUJPOBMJUZ�

9ROXPH 9HORFLW\ .H\WUDFN (IIHFW

��� ��� ����� &KRUXV

,FZ�WFMPDJUZ���

,FZ�WFMPDJUZ����

,FZ�WFMPDJUZ��

.BYJNVN�WPMVNF

7FMPDJUZ�QBSBNFUFS������

5JNF

7PMVNF

,FZ�WFMPDJUZ��������

.BYJNVN�WPMVNF

7FMPDJUZ�QBSBNFUFS����

5JNF

7PMVNF

,FZ�WFMPDJUZ���

,FZ�WFMPDJUZ��

,FZ�WFMPDJUZ����

.BYJNVN�WPMVNF

7FMPDJUZ�QBSBNFUFS������

5JNF

7PMVNF
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 7PMVNF�BOE�1BO
,FZUSBDL �����c�����
%FUFSNJOFT�IPX�NVDI�UIF�WPMVNF�EFQFOET�PO�UIF�.*%*�OPUF�OVNCFS��5IF�SFGFSFODF�OPUF�GPS

,FZUSBDL�JT�&��OPUF�OVNCFS�����'PS�QPTJUJWF�TFUUJOHT�UIF�WPMVNF�JODSFBTFT�PO�OPUFT�BCPWF�UIF

SFGFSFODF�OPUF�GPS�OFHBUJWF�TFUUJOHT�UIF�WPMVNF�EFDSFBTFT�VQ�UP�IJHIFS�OPUFT�BOE�WJDF�WFSTB�

5IJT�TFUUJOH�DBO�CF�VTFGVM�UP�BEKVTU�B�TPVOE�T�WPMVNF�PWFS�UIF�XIPMF�LFZCPBSE�SBOHF��&TQFDJBMMZ

XIFO�FYUFOTJWF�GJMUFSJOH�JT�VTFE�UIF�TPVOE�DBO�CF�MPVEFS�PO�UIF�MPXFS�PS�UIF�VQQFS�QBSU�PG�UIF

LFZCPBSE��0O�UIF�PUIFS�TJEF�ZPV�DBO�BQQMZ�UIJT�FGGFDU�JOUFOUJPOBMMZ�F�H��GPS�FGGFDU�TPVOET�

&GGFDU PGG���$IPSVT���&OTFNCMF
&OBCMFT� BOE� TFMFDUT� UIF� UZQF� PG� FGGFDU� UIBU� JT� VTFE� GPS� UIF� TPVOE�QSPHSBN�� :PV� DBO� DIPPTF

CFUXFFO�B�DIPSVT�BOE�BO�FOTFNCMF�FGGFDU�

o 5IF�DIPSVT�DPOTJTUT�PG�UXP�TIPSU�EFMBZT�XIFSF�EFMBZ�UJNF�JT�NPEVMBUFE�XJUI�B�TJOF�XBWF

PG�BCPVU�����)[��*U�TQSFBET�UIF�TUFSFP�JNBHF�PG�UIF�QSPHSBN�CZ�HJWJOH�JU�B�XJEF�TPVOEJOH

DIBSBDUFS��

o &OTFNCMF�JT�TJNJMBS�FYDFQU�JU�IBT�NPSF�EFMBZT�BOE�IJHIFS�NPEVMBUJPO�GSFRVFODJFT��5IJT

FGGFDU�JT�VTFGVM�JO�DPNCJOBUJPO�XJUI�TUSJOHT�PS�PUIFS�QBE�TPVOET�

1BO

1BO

1BOOJOH MFGU���cDFOUFScSJHIU���
%FUFSNJOFT� UIF� QPTJUJPO� JO� UIF� TUFSFP� QBOPSBNB��8IFO� UIF� TFUUJOH� JT� MFGU� ��� UIF� TPVOE� JT

QBOOFE�GBS�MFGU�XIFO�UIF�TFUUJOH�JT�SJHIU����JU�JT�QBOOFE�GBS�SJHIU��*G�ZPV�XBOU�UP�TFU�UIF�TPVOE

JOUP�UIF�NJEEMF�PG�UIF�TUFSFP�QBOPSBNB�VTF�UIF�DFOUFS�TFUUJOH��5P�HJWF�GVSUIFS�NPWFNFOU�UP�UIF

TPVOE�TFU�UIJT�QBSBNFUFS�UP�B�CBTJD�WBMVF�BOE�BQQMZ�TPNF�NPEVMBUJPO�UP�JU�F�H��WJB�BO�-'0�PS�UIF

,FZUSBDL�QBSBNFUFS�

,FZUSBDL �����c�����
%FUFSNJOFT�IPX�NVDI�UIF�QBO�QPTJUJPO�EFQFOET�PO�UIF�.*%*�OPUF�OVNCFS��5IF�SFGFSFODF�OPUF

GPS�,FZUSBDL� JT�&��OPUF�OVNCFS�����'PS�QPTJUJWF�TFUUJOHT� UIF�QBOOJOH�NPWFT�UP�UIF�SJHIU�PO

OPUFT�BCPWF�UIF�SFGFSFODF�OPUF�GPS�OFHBUJWF�TFUUJOHT�UIF�QBOOJOH�NPWFT�UP�UIF�MFGU�VQ�UP�IJHIFS

OPUFT�BOE�WJDF�WFSTB��5IJT�GFBUVSF�FOBCMFT�ZPV�UP�HJWF�B�UZQJDBM�QJBOP�MJLF�QBOOJOH�XIFSF�MPXFS

OPUFT�BSF�PO�UIF�MFGU�TJEF�BOE�IJHIFS�OPUFT�PO�UIF�SJHIU��5P�BDIJFWF�UIJT�TFU�UIF�1BOOJOH�QBSB�

NFUFS�UP�DFOUFS�BOE�,FZUSBDL�UP������

3DQQLQJ �.H\WUDFN

OHIW��� �������
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4PVOE�1BSBNFUFST &GGFDUT
&GGFDUT
"MM�UIF�FGGFDU�QBSBNFUFST�BSF�BWBJMBCMF�PO�UIF�&GGFDU�QBHF�XIJDI�JT�MPDBUFE�CFUXFFO�UIF�"NQMJGJFS

BOE�1BO�QBHF��5IF�GJSTU�QBSBNFUFS�PO�UIF�&GGFDU�QBHF�JT�BMXBZT�UIF�FGGFDU�UZQF�QBSBNFUFS��5IF

PUIFS�UISFF�QBSBNFUFST�DIBOHF�BDDPSEJOH�UP�UIF�UZQF�PG�FGGFDU�XIJDI�IBT�CFFO�TFMFDUFE�

4PNF�8PSET�BCPVU�&GGFDUT

*U�JT�WFSZ�EJGGJDVMU�UP�EFTDSJCF�FGGFDUT�TVDI�BT�DIPSVT�BOE�GMBOHFS��5IFSFGPSF�UIF�EFTDSJQUJPO�PG

UIF�FYBDU�UJNCSF�DIBOHFT�JOEVDFE�CZ�UIF�FGGFDUT�IBT�CFFO�PNJUUFE��"T�JU�XPVME�TFSWF�OP�QVSQPTF

UP�DMVUUFS�UIF�NBOVBM�XJUI�TVCKFDUJWF�PCTDVSJUZ��+VTU�IBWF�B�QMBZ�XJUI�UIF�FGGFDUT�

5IF�.JY�1BSBNFUFS

.PTU�PG�UIF�FGGFDUT�IBWF�B�NJY�QBSBNFUFS��5IJT�QBSBNFUFS�EFUFSNJOFT�UIF�WPMVNF�SBUJP�CFUXFFO

UIF�PSJHJOBM�TJHOBM�BOE�UIF�FGGFDU�PVUQVU��5P�GVSUIFS�TUSFTT�UIF�GBDU�UIBU�UIJT�JT�B�SBUJP�UIF�NJY

QBSBNFUFS�JT�EJTQMBZ�BT�UXP�OVNCFST��5IF�GJSTU�OVNCFS�JT�UIF�PSJHJOBM�PS�ESZ�TJHOBM�BNPVOU��5IF

TFDPOE�OVNCFS�JT�UIF�FGGFDU�T�PVUQVU�BNPVOU�PS�XFU�TJHOBM�BNPVOU��5IF�UXP�OVNCFST�BSF�TFQ�

BSBUFE�CZ�B�DPMPO�	TFF�DIPSVT�EJTQMBZ�FYBNQMF
�

$IPSVT

#FMPX�UIF�EJTQMBZ�PG�UIF�.JDSPXBWF�JT�TIPXO�XJUI�UIF�$IPSVT�FGGFDU�TFMFDUFE�

&GGFDU

4QFFE �c���
%FUFSNJOFT�UIF�PTDJMMBUPS�TQFFE�PG�UIF�DIPSVT�FGGFDU�

%FQUI �c���
%FUFSNJOFT�UIF�BNPVOU�PG�UIF�DIPSVT�

.JY �����c�����
%FUFSNJOFT�UIF�WPMVNF�SBUJP�PG�UIF�ESZ�BOE�XFU�TJHOBM�

'MBOHFS��

&GGFDU

4QFFE �c���
%FUFSNJOFT�UIF�PTDJMMBUPS�TQFFE�PG�UIF�GMBOHFS�FGGFDU�

%FQUI �c���
%FUFSNJOFT�UIF�BNPVOU�PG�GMBOHJOH�

(IIHFW 6SHHG 'HSWK 0L[

&KRUXV ��� ��� �����

(IIHFW 6SHHG 'HSWK 0L[

)ODQJHU�� ��� ��� �����
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4PVOE�1BSBNFUFST &GGFDUT
.JY �����c�����
%FUFSNJOFT�UIF�WPMVNF�SBUJP�PG�UIF�ESZ�BOE�XFU�TJHOBM�

'MBOHFS��

&GGFDU

4QFFE �c���
%FUFSNJOFT�UIF�PTDJMMBUPS�TQFFE�PG�UIF�GMBOHFS�FGGFDUT�

'FFECBDL �c���
%FUFSNJOFT�UIF�BNPVOU�PG�GFFECBDL�

.JY �����c�����
%FUFSNJOFT�UIF�WPMVNF�SBUJP�PG�UIF�ESZ�BOE�XFU�TJHOB�

"VUP8BI-1

&GGFDU

5IF�"VUP8BI-1�JT�CBTJDBMMZ�B�MPX�QBTT�GJMUFS�PG�XIJDI�UIF�DVUPGG�JT�EFUFSNJOFE�CZ�UIF�TJHOBM�T

TUSFOHUI�

4FOTF �c���
$POUSPMT�UIF�GJMUFS�T�TFOTJUJWJUZ�BDDPSEJOH�UP�UIF�TJHOBM�T�TUSFOHUI�

$VUPGG �c���
5IF�NJOJNBM�DVUPGG�GSFRVFODZ�PG�UIF�GJMUFS�

3FTPOBODF �c���
'JMUFS�SFTPOBODF�

"VUP8BI#1

&GGFDU

5IF�"VUP8BI#1�JT�CBTJDBMMZ�B�CBOE�QBTT�GJMUFS�PG�XIJDI�UIF�DVUPGG�JT�EFUFSNJOFE�CZ�UIF�TJHOBM�T

TUSFOHUI�

4FOTF �c���
$POUSPMT�UIF�GJMUFS�T�TFOTJUJWJUZ�BDDPSEJOH�UP�UIF�TJHOBM�T�TUSFOHUI�

$VUPGG �c���
5IF�NJOJNBM�DVUPGG�GSFRVFODZ�PG�UIF�GJMUFS�

(IIHFW 6SHHG )HHGEDFN 0L[

)ODQJHU�� ��� ��� �����

(IIHFW 6HQVH &XWRII 5HVRQDQFH

$XWR:DK/3 ��� ��� ���

(IIHFW 6HQVH &XWRII 5HVRQDQFH

$XWRZDK%3 ��� ��� ���
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4PVOE�1BSBNFUFST &GGFDUT
3FTPOBODF �c���
'JMUFS�SFTPOBODF�

0WFSESJWF

&GGFDU

%SJWF �c���
%FUFSNJOFT�IPX�NVDI�EJTUPSUJPO�JT�BQQMJFE�

(BJO �c���
%FUFSNJOFT�UIF�PVUQVU�WPMVNF�PG�UIF�EJTUPSUJPO�

"NQ�5ZQF �c���
"MMPXT�POF�UP�TFMFDU�UIF�TQFBLFS�TJNVMBUJPO�TFUUJOH��5IFTF�TFUUJOHT�BSF�BWBJMBCMF�

&"NQ��.PE

&GGFDU

5IF�"NQMJUVEF�.PEVMBUPS�DBO�CF�VTFE�BT�B�USFNPMP�PS�BT�B�MPX�GSFRVFODZ�SJOH�NPEVMBUPS��'PS

VTF�BT�B�USFNPMP�UIF�ESZ�TJHOBM�	UIF�GJSTU�OVNCFS�PG�UIF�.JY�QBSBNFUFS
�NVTU�CF�LFQU�BCPWF����

'PS�VTF�BT�B�SJOH�NPEVMBUPS�UIF�ESZ�TJHOBM�NVTU�CF�LFQU�CFMPX����

4QFFE �c���
0TDJMMBUPS�TQFFE�PG�UIF�BNQMJUVEF�NPEVMBUPS�

4QSFBE �c���
"NPVOU�PG�MBH�CFUXFFO�UIF�MFGU�BOE�SJHIU�DIBOOFM�

.JY �����c�����
%FUFSNJOFT�UIF�WPMVNF�SBUJP�PG�UIF�ESZ�BOE�XFU�TJHOBM�

(IIHFW 'ULYH *DLQ $PS�7\SH

2YHUGULYH ��� ��� &RPER

4FUUJOH 5ZQF�PG�4JNVMBUJPO

%JSFDU /P�TQFBLFS�TJNVMBUJPO

$PNCP 4JNVMBUJPO�PG�B�TNBMM�TQFBLFS�XJUI�TNBMM�CBOEXJEUI

.FEJVN 4JNVMBUJPO�PG�B�MBSHFS�TQFBLFS�XJUI�NFEJVN�CBOEXJEUI

4UBDL 4JNVMBUJPO�PG�BO�BSSBZ�PG�TQFBLFST�XJUI�MBSHF�CBOEXJEUI

(IIHFW 6SHHG 6SUHDG 0L[

$PS��0RG ��� ��� �����
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4PVOE�1BSBNFUFST &GGFDUT
%FMBZ

&GGFDU

5JNF

%FMBZ�UJNF��5IJT�QBSBNFUFS�JT�EJTQMBZFE�BT�B�OPUF�UZQF�GPMMPXFE�CZ�B�#FBUT�1FS�.JOVUF�OVNCFS�

4P������<��>�NFBOT�UIBU�UIF�EFMBZ�UJNF�JT�B�RVBSUFS�OPUF�BU����#1.�

'FFECBDL �c���
%FUFSNJOFT�UIF�BNPVOU�PG�EFMBZFE�TJHOBM�CFJOH�GFE�CBDL�JOUP�UIF�EFMBZ�

.JY �����c�����
%FUFSNJOFT�UIF�WPMVNF�SBUJP�PG�UIF�ESZ�BOE�XFU�TJHOBM�

1BO�%FMBZ

&GGFDU

5IF�POMZ�EJGGFSFODF�CFUXFFO�%FMBZ�BOE�1BO�%FMBZ�JT�UIBU�UIF�EFMBZFE�TJHOBM�TFFNT�UP�CPVODF

GSPN�UIF�MFGU�DIBOOFM�UP�UIF�SJHIU�BOE�CBDL�BHBJO�

.PE�%FMBZ

&GGFDU

5IF�NPEVMBUFE�EFMBZ�JT�B�EFMBZ�UZQF�FGGFDU�XIFSF�UIF�EFMBZ�UJNF�JT�NPEVMBUFE�CZ�B�MPX�GSFRVFODZ

PTDJMMBUPS��5IF�TQFFE�PG�UIF�PTDJMMBUPS�BOE�UIF�BNPVOU�PG�DIBOHF�DBVTFE�CZ�UIF�PTDJMMBUPS�BSF

QBSBNFUFST�PG�UIJT�FGGFDU�

5JNF

%FMBZ�UJNF��5IJT�QBSBNFUFS�JT�EJTQMBZFE�BT�B�OPUF�UZQF�GPMMPXFE�CZ�B�#FBUT�1FS�.JOVUF�OVNCFS�

4P������<��>�NFBOT�UIBU�UIF�EFMBZ�UJNF�JT�B�RVBSUFS�OPUF�BU����#1.�

4QFFE �c���
5IF�TQFFE�PG�UIF�NPEVMBUJOH�PTDJMMBUPS�

%FQUI �c���
"NPVOU�PG�DIBOHF�JO�UIF�EFMBZ�UJNF�DBVTFE�CZ�UIF�PTDJMMBUPS�

(IIHFW 7LPH )HHGEDFN 0L[

'HOD\ ����>��@ ��� ������

(IIHFW 7LPH )HHGEDFN 0L[

3DQ�'HOD\ ����>��@ ��� ������

(IIHFW 7LPH 6SHHG 'HSWK
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4PVOE�1BSBNFUFST 1PSUBNFOUP�BOE�(MJTTBOEP
1PSUBNFOUP�BOE�(MJTTBOEP
5IF�UFSN��QPSUBNFOUP��EFTDSJCFT�UIF�DPOUJOVPVT�HMJEJOH�GSPN�POF�OPUF�UP�UIF�OFYU�MJLF�TUSJOHT

PS�TPNF�CSBTT�JOTUSVNFOUT�	F�H��USPNCPOF
�DBO�EP��"�HMJTTBOEP�JT�B�TJNJMBS�FGGFDU�XJUI�POF�EJG�

GFSFODF��5IF�QJUDI�EPFT�OPU�DIBOHF�DPOUJOVPVTMZ�CVU�JO�OPUF�TUFQT��0O�BDPVTUJD�JOTUSVNFOUT�B

HMJTTBOEP�DBO�CF�QFSGPSNFE�F�H��PO�B�QJBOP�XIFO�ZPV�QMBZ�WFSZ�GBTU�PWFS�B�XJEF�LFZ�SBOHF��5IF

NJDSP8"7&�**�95�1$�PGGFST�TPNF�EJGGFSFOU�FGGFDU�UZQFT�UIBU�DBO�CF�USJNNFE�GPS�FBDI�TJUVBUJPO�

5IF�UFSN��HMJEF��JT�VTFE�GPS�BMM�EJGGFSFOU�UZQFT�PG�FGGFDU�JO�DPNNPO��

(MJEF

"DUJWF PGG���PO
&OBCMFT�PS�EJTBCMFT�UIF�HMJEF�FGGFDU�

5ZQF QPSUB���HMJTTBOEP���GJOHFSFE���G�HMJTT
%FUFSNJOFT�UIF�FGGFDU�UZQF�

o 1PSUB�TFMFDUT�B�OPSNBM�QPSUBNFOUP�FGGFDU�XJUI�BMM�OPUFT�HMJEJOH�DPOUJOPVTMZ�GSPN�POF�UP

UIF�OFYU�

o 4JNJMBS�UP�UIBU�HMJTT�TFMFDUT�UIF�OPSNBM�HMJTTBOEP�FGGFDU�XJUI�BMM�OPUFT�HMJEJOH�JO�TFNJUPOF

TUFQT�

o 8IFO�GJOHFSFE�PS�G�HMJTT�JT�TFMFDUFE�UIF�QPSUBNFOUP�PS�HMJTTBOEP�JT�POMZ�BQQMJFE�PO�MFHB�

UP�QMBZFE�OPUFT�BOE�TP�UIF�GJSTU�OPUF�QMBZFE�JT�OPU�JOGMVFODFE��5IJT�GFBUVSF�JT�VTFGVM�FTQF�

DJBMMZ�GPS�TPMP�TPVOET�XIFO�JU�JT�PGUFO�VOEFTJSFBCMF�UP�TMJEF�JOUP�UIF�CFHJOOJOH�

.PEF FYQ����MJOFBS
4FMFDUT�XIFUIFS�UIF�QJUDI�JT�DIBOHFE�JO�BO�FYQPOFOUJBM�PS�MJOFBS�TUZMF��0O�DMBTTJD�BOBMPH�TZOUIF�

TJ[FS�UIF�FYQPOFOUJBM�TUZMF�XBT�VTFE�NBJOMZ�TJODF�JU�DPVME�CF�FBTJMZ�DSFBUFE�XJUI�BOBMPH�DJSDVJUT�

5IF�MJOFBS�TFUUJOH�QSPEVDFT�B�NPSF�BDDVSBUF�HMJEJOH�XJUI�CFUUFS�BVEJCMF�SFTVMUT��5IF�GPMMPXJOH

EJBHSBN�JMMVTUSBUFT�UIF�EJGGFSFODF�CFUXFFO�UIF�UXP�NPEFT�

5JNF �c���
%FUFSNJOFT�UIF�HMJEF�UJNF��-PX�WBMVFT�XJMM�HJWF�B�TIPSU�HMJEF�UJNF�JO�UIF�SBOHF�PG�NJMMJTFDPOET

UIBU�HJWFT�B�TQFDJBM�DIBSBDUFS�UP�UIF�TPVOE��)JHI�WBMVFT�XJMM�SFTVMU�JO�B�MPOH�HMJEF�UJNF�VQ�UP�TFW�

FSBM�TFDPOET�XIJDI�DBO�CF�VTFGVM�GPS�TPMP�BOE�FGGFDU�TPVOET�

$FWLYH 7\SH 0RGH 7LPH

��RQ *OLVV H[S� ��

FYQPOFOUJBM MJOFBS

5JNF

1JUDI

5JNF

1JUDI
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 5SJHHFS
5SJHHFS
5IF�5SJHHFS�QBSBNFUFST�EFGJOF�IPX�UIF�WBSJPVT�FOWFMPQFT�BSF�TUBSUFE��*O�BEEJUJPO�ZPV�DBO�BDUJ�

WBUF�TQFDJBM�EVBM�BOE�VOJTPOP�NPEFT�UP�TUBDL�UIF�NJDSP8"7&�**�95�1$�T�WPJDFT�

5SJHHFS��

5SJHHFS��

'JMUFS&OW OPSNBM���TJOHMF���SFUSJHHFS
%FUFSNJOFT�UIF�XBZ�PG�USJHHFSJOH�UIF�'JMUFS�&OWFMPQF�

o *G�OPSNBM�JT�TFMFDUFE�FWFSZ�OPUF�USJHHFST�UIF�FOWFMPQF�PG�JUT�PXO�WPJDF�

o *G�TJOHMF�JT�TFMFDUFE�UIF�FOWFMPQFT�PG�BMM�WPJDFT�BDU�BT�POF��5IF�FOWFMPQF�JT�TUBSUFE�XIFO

UIF�GJSTU�OPUF�JT�QMBZFE��5IF�TVTUBJO�QIBTF�JT�IFME�VOUJM�UIF�MBTU�OPUF�JT�SFMFBTFE��5IFO�UIF

SFMFBTF�QIBTF�JT�QFSGPSNFE�

o *G�SFUSJHHFS�JT�TFMFDUFE�UIF�FOWFMPQF�BDUT�BT�JO�TJOHMF�NPEF�FYDFQU�UIBU�FBDI�OPUF�USJHHFST

UIF�FOWFMPQF�BHBJO�GSPN�JUT�DVSSFOU�WBMVF�

"NQ��&OW OPSNBM���TJOHMF���SFUSJHHFS
%FUFSNJOFT�UIF�XBZ�PG�USJHHFSJOH�UIF�"NQMJGJFS�&OWFMPQF�

o *G�OPSNBM�JT�TFMFDUFE�FWFSZ�OPUF�USJHHFST�UIF�FOWFMPQF�PG�JUT�PXO�WPJDF�

o *G�TJOHMF�JT�TFMFDUFE�UIF�FOWFMPQFT�PG�BMM�WPJDFT�BDU�BT�POF��5IF�FOWFMPQF�JT�TUBSUFE�XIFO

UIF�GJSTU�OPUF�JT�QMBZFE��5IF�TVTUBJO�QIBTF�JT�IFME�VOUJM�UIF�MBTU�OPUF�JT�SFMFBTFE��5IFO�UIF

SFMFBTF�QIBTF�JT�QFSGPSNFE��5IJT�TFUUJOH�JT�POMZ�WBMJE�JG�.PEF�JT�TFU�UP�.POP��0UIFSXJTF

UIF�FOWFMPQF�XPSLT�BT�JG�OPSNBM�JT�TFMFDUFE�

o *G�SFUSJHHFS�JT�TFMFDUFE�UIF�FOWFMPQF�BDUT�BT�JO�TJOHMF�NPEF�FYDFQU�UIBU�FBDI�OPUF�USJHHFST

UIF�FOWFMPQF�BHBJO�GSPN�JUT�DVSSFOU�WBMVF��5IJT�TFUUJOH�JT�POMZ�WBMJE�JG�.PEF�JT�TFU�UP�.P�

OP��0UIFSXJTF�UIF�FOWFMPQF�XPSLT�BT�JG�OPSNBM�JT�TFMFDUFE�

8BWF�&OW OPSNBM���TJOHMF���SFUSJHHFS
%FUFSNJOFT�UIF�XBZ�PG�USJHHFSJOH�UIF�8BWF�&OWFMPQF�

o *G�OPSNBM�JT�TFMFDUFE�FWFSZ�OPUF�USJHHFST�UIF�FOWFMPQF�PG�JUT�PXO�WPJDF�

o *G�TJOHMF�JT�TFMFDUFE�UIF�FOWFMPQFT�PG�BMM�WPJDFT�BDU�BT�POF��5IF�FOWFMPQF�JT�TUBSUFE�XIFO

UIF�GJSTU�OPUF�JT�QMBZFE��5IF�TVTUBJO�QIBTF�JT�IFME�VOUJM�UIF�MBTU�OPUF�JT�SFMFBTFE��5IFO�UIF

,FZ�PGG�QIBTF�JT�QFSGPSNFE�

o *G�SFUSJHHFS�JT�TFMFDUFE�UIF�FOWFMPQF�BDUT�BT�JO�TJOHMF�NPEF�FYDFQU�UIBU�FBDI�OPUF�USJHHFST

UIF�FOWFMPQF�BHBJO�GSPN�JUT�DVSSFOU�WBMVF�

)LOWHU(QY $PS��(QY :DYH�(QY )UHH�(QY

QRUPDO VLQJOH QRUPDO UHWULJJHU

0RGH $VVLJQ 'HWXQH 'H�3DQ

3RO\ XQLVRQR ��� ���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST 5SJHHFS
'SFF�&OW� OPSNBM���TJOHMF���SFUSJHHFS
%FUFSNJOFT�UIF�XBZ�PG�USJHHFSJOH�UIF�'SFF�&OWFMPQF�

o *G�OPSNBM�JT�TFMFDUFE�FWFSZ�OPUF�USJHHFST�UIF�FOWFMPQF�PG�JUT�PXO�WPJDF�

o *G�TJOHMF�JT�TFMFDUFE�UIF�FOWFMPQFT�PG�BMM�WPJDFT�BDU�BT�POF��5IF�FOWFMPQF�JT�TUBSUFE�XIFO

UIF�GJSTU�OPUF�JT�QMBZFE��5IF�TVTUBJO�QIBTF�JT�IFME�VOUJM�UIF�MBTU�OPUF�JT�SFMFBTFE��5IFO�UIF

SFMFBTF�QIBTF�JT�QFSGPSNFE�

o *G�SFUSJHHFS�JT�TFMFDUFE�UIF�FOWFMPQF�BDUT�BT�JO�TJOHMF�NPEF�FYDFQU�UIBU�FBDI�OPUF�USJHHFST

UIF�FOWFMPQF�BHBJO�GSPN�JUT�DVSSFOU�WBMVF�

.PEF 1PMZ���.POP
4FMFDUT�XIFUIFS�UIF�TPVOE�DBO�CF�QMBZFE�QPMZQIPOJD�PS�NPOPQIPOJD�

o 6TF�UIF�1PMZ�TFUUJOH�GPS�OPSNBM�BQQMJDBUJPOT�XIFO�ZPV�XIFSF�UP�QMBZ�DIPSET�

o *G�.POP�JT�TFMFDUFE�UIF�NJDSP8"7&�**�95�1$�QMBZFT�POMZ�UIF�MBTU�JODPNJOH�OPUF��6TF�UIJT

NPEF�GPS�TPMP�TPVOET�FTQFDJBMMZ�JO�DPNCJOBUJPO�XJUI�UIF�(MJEF�FGGFDU�

"TTJHO OPSNBM���EVBM���VOJTPOP
%FGJOFT�XIP�UIF�TPVOE�T�WPJDFT�BSF�BTTJHOFE�UP�UIF�QMBZFE�OPUFT�

o *G�OPSNBM�JT�TFMFDUFE�FWFSZ�QMBZFE�OPUF�VTFT�POF�PG�UIF�NJDSP8"7&�**�95�1$�T�WPJDFT�

o *G�EVBM�JT�TFMFDUFE�FWFSZ�OPUF�VTFT�UXP�WPJDFT�XIJDI�DBO�CF�EFUVOFE�CZ�UIF�%FUVOF�QB�

SBNFUFS�EFTDSJCFE�CFMPX�

o *G�VOJTPOP�JT�TFMFDUFE�BMM�WPJDFT�BSF�VTFE�EJWJEFE�UP�UIF�OPUFT�QMBZFE��5IBU�NFBOT�JG�ZPV

QMBZ�KVTU�POF�OPUF�BMM����WPJDFT�PG�UIF�NJDSP8"7&�**�95�1$�BSF�VTFE�GPS�UIJT�OPUF��*G�ZPV

QMBZ�UXP�OPUFT���WPJDFT�BSF�VTFE�GPS�FBDI�OPUF�BOE�TP�PO��5IF�%FUVOF�QBSBNFUFS�JT�BMTP

BDUJWF�JO�UIJT�NPEF�

%FUVOF �c���
%FUFSNJOFT� UIF� BNPVOU�PG�PTDJMMBUPS�EFUVOF�XIFO�EVBM� PS�VOJTPOP� JT� TFMFDUFE� JO� UIF�"TTJHO

QBSBNFUFS��5IF�TFUUJOH�BMXBZT�SFQSFTFOUT�UIF�NBYJNVN�EFUVOF�SBOHF�PG�BMM�VTFE�WPJDFT��&�H��JO

EVBM�NPEF�B�WBMVF�PG����NFBOT�B�EFUVOF�PG�����GPS�UIF�GJSTU�WPJDF�BOE�����GPS�UIF�TFDPOE�

%F�1BO �c���
*G�EVBM�PS�VOJTPOP�JT�TFMFDUFE�UIF�WPJDFT�BSF�TQSFBE�JO�QBOPSBNB�BDDPSEJOH�UP�UIJT�QBSBNFUFS�

6TF�����UP�HFU�B�GVMM�TQSFBE�PS���UP�HFU�OP�TQSFBE�BU�BMM��*G�OFJUIFS�EVBM�OPS�VOJTPOP�JT�TFMFDUFE

UIF�TFUUJOH�PG�UIJT�QBSBNFUFS�IBT�OP�BVEJCMF�FGGFDU�
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST "SQFHHJBUPS
"SQFHHJBUPS
"O�BSQFHHJBUPS�JT�B�EFWJDF�UIBU�TQMJUT�BO�JODPNJOH�.*%*�DIPSE�JOUP�JUT�TJOHMF�OPUFT�BOE�SFQFBUT

UIFN�SIZUINJDBMMZ��%JGGFSFOU�TFRVFODF�NPEFT�DBO�CF�EFGJOFE�GPS�UIF�BSQFHHJBUPS�UP�DPWFS�B�XJEF

SBOHF�PG�BQQMJDBUJPOT�

*O�BEEJUJPO�UP�UIF�TZOUIFTJT�GFBUVSFT�UIF�NJDSP8"7&�**�95�1$�PGGFST�B�TFQBSBUFMZ�QSPHSBNNB�

CMF�BSQFHHJBUPS�GPS�FWFSZ�TPVOE�QSPHSBN��5IF�BSQFHHJBUPS�DBO�CF�VTFE�JOEFQFOEFOUMZ�PS�TZODFE

UP�.*%*�DMPDL��*U�DBO�QMBZ�B�XJEF�SBOHF�PG�EJGGFSFOU�SIZUIN�QBUUFSOT�JODMVEJOH�B�VTFS�QSPHSBN�

NBCMF�

5IF�BSQFHHJBUPS�VTFT�BO�JOUFSOBM�CVGGFS�UIBU�DBO�TUPSF�VQ�UP����OPUFT��5IF�CVGGFS�JT�DMFBSFE�FBDI

UJNF�B�OFX�DIPSE�JT�QMBZFE��5IFSF�BSF�UXP�XBZT�PG�FOUFSJOH�B�DIPSE�

o 1SFTT�BMM�LFZT�PG�UIF�DIPSE�TJNVMUBOJPVTMZ�

o 1SFTT�BOE�IPME�UIF�GJSTU�LFZ�PG�UIF�DIPSE��8IJMF�IPMEJOH�UIJT�LFZ�FOUFS�UIF�PUIFS�LFZT

TFRVFOUJBMMZ��"GUFS�QMBZJOH�BMM�LFZT�SFMFBTF�UIF�GJSTU�LFZ�BHBJO��0O�POF�IBOE�UIJT�NF�

UIPE�JT�QSBDUJDBCMF�GPS�QMBZJOH�EJGGJDVMU�DIPSET�PO�UIF�PUIFS�IBOE�JU�JT�FTTFOUJBM�XIFO

VTJOH�UIF�BT�QMBZFE�TFUUJOH�PG�UIF�%JSFDUJPO�QBSBNFUFS��5IJT�TFUUJOH�BMMPXT�ZPV�UP

DSFBUF�BSQFHHJPT�JO�UIF�TFRVFODF�PG�QMBZFE�OPUFT�

p 8IFO�ZPV�VTF�UIF�TPVOE�BT�QBSU�PG�B�NVMUJ�QSPHSBN�ZPV�DBO�FJUIFS�VTF�UIF�TPVOE�T�BS�

QFHHJBUPS�EFTDSJCFE�IFSF�PS�UIF�EFEJDBUFE�BSQFHHJBUPS�PG�UIF�NVMUJ�QSPHSBN�T�JOTUSV�

NFOU��6TF�UIF�JOTUSVNFOU�QBSBNFUFS�"SQFHHJBUPS�"DUJWF�UP�TFMFDU�XIJDI�POF�UP�VTF��"T

B�EFGBVMU�UIF�TPVOE�T�BSQFHHJBUPS� JT�OPU�BDUJWBUFE�BOE� UIFSFGPSF�OP�BSQFHHJP�XJMM�CF

HFOFSBUFE�XIFO�UVSOJOH�PO�UIF�BSQFHHJBUPS�IFSF�

"SQFHHJBUPS��

"SQFHHJBUPS��

"SQFHHJBUPS��

"SQFHHJBUPS�6TFS�1BUUFSO

"DUJWF PGG���PO���IPME
&OBCMFT�PS�EJTBCMFT�UIF�BSQFHHJBUPS�PS�BDUJWBUFT�UIF�IPME�NPEF��8IFO�IPME�JT�BDUJWBUFE�JODPN�

JOH� .*%*� DIPSET� HFOFSBUF� DPOUJOVPVT� BSQFHHJPT� FWFO� XIFO� UIF� DIPSE� JT� SFMFBTFE�� 5IF

NJDSP8"7&�**�95�1$�XJMM�DPOUJOVF�UP�EP�TP�VOUJM�ZPV�QMBZ�B�OFX�DIPSE�PS�UIJT�QBSBNFUFS�JT�TFU

$FWLYH 7HPSR &ORFN 5DQJH

��RQ ��� ���� ��

3DWWHUQ 'LUHFWLRQ 1RWH2UGHU 9HORFLW\

��RQ DOWHUQDWH DV�SOD\HG ODVW�QRWH

������5HVHW�RQ�3DWWHUQ�6WDUW /HQJWK

��������RII ��

3RVLWLRQ ��7ULJJHU

�� ����RQ������>����@
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST "SQFHHJBUPS
CBDL�UP�PGG�PS�PO��:PV�DBO�BMTP�TUPQ�UIF�BSQFHHJBUPS�CZ�QFSGPSNJOH�UIF�QBOJD�GVODUJPO�PS�TFOEJOH

BO�"MM�/PUFT�0GG�NFTTBHF�GSPN�ZPVS�TFRVFODFS�

5FNQP FYUFSO�����c���
4FUT�UIF�BSQFHHJBUPS�T�CBTJD�UFNQP��$BO�CF�EFGJOFE�NBOVBMMZ�JO�#1.�	CFBUT�QFS�NJOVUF
�PS�WJB

.*%*�DMPDL�JG�FYUFSO�JT�TFMFDUFE�

i 5IF�BSQFHHJBUPS�DBO�CF�VTFE�BT�B�NBTUFS�BT�XFMM�BT�B�TMBWF�WJB�UIF�.*%*�DMPDL�

o 8IFO�ZPV�VTF�UIF�BSQFHHJBUPS�BT�UIF�NBTUFS�TFU�JUT�TQFFE�WJB�UIF�5FNQP�QBSBNFUFS�

4FU�UIF�HMPCBM�QBSBNFUFS�.*%*�$MPDL�4FOE�UP�PO��5IJT�FOBCMFT�UIF�TFOEJOH�PG�.*%*

DMPDL�TJHOBM�WJB�UIF�NJDSP8"7&�**�95�1$�T�.*%*�PVU�KBDL�)�

o 8IFO�ZPV�VTF�UIF�BSQFHHJBUPS�BT�B�TMBWF�BO�FYUFSOBM�EFWJDF�	F�H�TFRVFODFS
�EFUFS�

NJOFT�UIF�UFNQP�PG�UIF�BSQFHHJBUPS��4FU�UIF�5FNQP�QBSBNFUFS�UP�FYUFSOBM�BT�EFTDSJ�

CFE�BCPWF��)FSF�UPP�OPUFT�BOE�.*%*�DMPDL�JOGPSNBUJPO�DBO�CF�VTFE�UP�DPOUSPM�PUIFS

EFWJDFT��*O�UIJT�NPEF�UIF�.*%*�4POH�1PTJUJPO�1PJOUFS�JT�BMTP�SFDPHOJ[FE�

$MPDL ���c����

%FUFSNJOFT�UIF�OPUF�WBMVF�GPS�XIPMF�OPUFT�UP�UIJSUZ�TFDPOE�OPUFT��5IF�CBTJT�JT�B�����CFBU��5SJ�

QMFUT�	F�H�����5
�BOE�EPUUFE�OPUFT�	F�H�������
�BSF�BWBJMBCMF�GPS�FWFSZ�WBMVF�

3BOHF �c��
%FUFSNJOFT�UIF�SBOHF�PG�UIF�TJOHMF�OPUFT�JO�PDUBWFT�

1BUUFSO PGG���VTFS����c��
%FUFSNJOFT�XIFUIFS�BO�SIZUIN�QBUUFSO�JT�QMBZFE�BOE�XIJDI�POF�

o *G�PGG�JT�TFMFDUFE�UIF�BSQFHHJBUPS�QMBZFT�JUT�OPUFT�JO�SFHVMBS�TUFQT�TQFDJGJFE�CZ�UIF

$MPDL�QBSBNFUFS�

o *G�VTFS�JT�TFMFDUFE�UIF�BSQFHHJBUPS�VTFT�UIF�GSFF�QSPHSBNNBCMF�QBUUFSO�EFGJOFE�JO�UIF

"SQFHHJBUPS�6TFS�1BUUFSO�QBHF�

o "EEJUJPOBMMZ�UIF�BSQFHHJBUPS�GFBUVSFT����QSFTFU�SIZUIN�QBUUFSOT��5IFTF�BSF�OVNCF�

SFE�GSPN���UISPVHI�����)FSF�JT�BO�PWFSWJFX�PG�UIF�BSQFHHJBUPS�QSFTFU�QBUUFSOT�

%JBHSBN����"SQFHHJBUPS�QBUUFSOT
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4PVOE�1BSBNFUFST "SQFHHJBUPS
%JSFDUJPO VQ���EPXO���BMUFSOBUF���SBOEPN
%FUFSNJOFT�UIF�TFRVFODF�PG�HFOFSBUFE�OPUFT�BDDPSEJOH�UP�QJUDI�

o *G�VQ�JT�TFMFDUFE�UIF�BSQFHHJP�TUBSUT�BU�UIF�MPXFTU�OPUF�BOE�TXFFQT�VQ�UISPVHI�UIF

OPUFT�VOUJM�JU�SFBDIFT�UIF�IJHIFTU�OPUF��*U�UIFO�TUBSUT�BU�UIF�CPUUPN�BHBJO�

o *G�EPXO�JT�TFMFDUFE�UIF�BSQFHHJP�TUBSUT�BU�UIF�IJHIFTU�OPUF�BOE�TXFFQT�EPXO�UISPVHI

UIF�OPUFT�VOUJM�JU�SFBDIFT�UIF�MPXFTU�OPUF��*U�UIFO�TUBSUT�BU�UIF�UPQ�BHBJO�

o *G�BMUFSOBUF�JT�TFMFDUFE�UIF�BSQFHHJP�TUBSUT�BU�UIF�MPXFTU�OPUF�BOE�TXFFQT�VQ�UISPVHI

UIF�OPUFT�VOUJM�JU�SFBDIFT�UIF�IJHIFTU�OPUF��*U�UIFO�TUBSUT�UP�TXFFQ�CBDL�EPXO�

o *G�SBOEPN�JT�TFMFDUFE�UIF�BSQFHHJP�QMBZT�BOZ�PG�UIF�OPUFT�JO�B�SBOEPN�PSEFS�

/PUF0SEFS CZ�OPUF���OPUF�SFW����BT�QMBZFE���SFWFSTFE
%FUFSNJOFT�UIF�TFRVFODF�PG�HFOFSBUFE�OPUFT�BDDPSEJOH�UP�OPUF�PSEFS�

o *G�CZ�OPUF�JT�TFMFDUFE�UIF�BSQFHHJP�TFRVFODF�JT�TPSUFE�CZ�UIF�.*%*�OPUF�OVNCFS��5IJT

JT�UIF�TUBOEBSE�NPEF�VTFE�CZ�NPTU�BSQFHHJBUPST�

o *G�OPUF�SFW��JT�TFMFDUFE�UIF�BSQFHHJP�TFRVFODF�JT�TPSUFE�JO�UIF�FYBDUMZ�SFWFSTFE�PSEFS

UP�UIF�CZ�OPUF�TFUUJOH�

o *G�BT�QMBZFE�JT�TFMFDUFE�UIF�BSQFHHJP�JT�HFOFSBUFE�JO�UIF�PSEFS�PG�UIF�JODPNJOH�OPUFT�

*O�DPNCJOBUJPO�XJUI�UIF�VTFS�QSPHSBNNBCMF�QBUUFSO�UIJT�GFBUVSF�PGGFST�B�TNBMM�CVU�FG�

GFDUJWF�TUFQ�TFRVFODFS�

o *G�SFWFSTFE�JT�TFMFDUFE�UIF�BSQFHHJP�JT�HFOFSBUFE�JO�UIF�SFWFSTF�PSEFS�PG�UIF�JODPNJOH

OPUFT�

5P�VOEFSTUBOE� UIF�EJGGFSFODF�PG� UIF� JOEJWJEVBM� TFUUJOHT� JU� JT�OFTTFTTBSZ� UP� �TUFQ�JOQVU�� UIF

OPUFT�PG�UIF�DIPSE�BT�EFTDSJCFE�BU�UIF�CFHJOOJOH�PG�UIJT�DIBQUFS�

7FMPDJUZ SPPU�OPUF���MBTU�OPUF
%FUFSNJOFT�IPX�UIF�WFMPDJUZ�WBMVFT�PG�UIF�HFOFSBUFE�OPUFT�BSF�DBMDVMBUFE�

o *G�SPPU�OPUF�JT�TFMFDUFE�FWFSZ�HFOFSBUFE�OPUF�JOIFSJUT�JUT�WFMPDJUZ�GSPN�JUT�CBTF�OPUF�

&�H��JG�UIF�CBTF�DIPSE�GPS�UIF�BSQFHHJP�DPOUBJOT�BO�&�XJUI�B�DFSUBJO�WFMPDJUZ�BMM�HFOF�

SBUFE�&�OPUFT�BMTP�IBWF�UIJT�WFMPDJUZ�WBMVF�JOEFQFOEFOU�PG�UIFJS�PDUBWF�TFUUJOH�

o *G�MBTU�OPUF�JT�TFMFDUFE�FWFSZ�HFOFSBUFE�OPUF�IBT�UIF�TBNF�WFMPDJUZ�BT�UIF�MBTU�JODP�

NJOH�OPUF�

3FTFU�PO�1BUUFSO�4UBSU PGG���PO
4FMFDUT�JG�UIF�BSQFHHJBUPS�JT�SFTFU�FBDI�UJNF�UIF�SIZUIN�QBUUFSO�TUBSUT�BHBJO��*G�UIF�TFUUJOH�JT�EJT�

BCMFE�UIF�BSQFHHJBUPS�QMBZT�BMM�DIPSE�OPUFT�GSPN�UIF�GJSTU�UP�UIF�MBTU�BOE�PWFS�BHBJO�SFHBSEJOH

UIF�TFRVFODF�EFUFSNJOFE�CZ�%JSFDUJPO�BOE�/PUF�0SEFS��*G�UIF�TFUUJOH�JT�FOBCMFE�UIF�BSQFHHJBUPS

POMZ�QMBZT�UIF�OVNCFS�PG�DIPSE�OPUFT�UIBU�DPSSFTQPOE�UP�UIF�QBUUFSO�MFOHUI��5IFO�JU�TUBSUT�XJUI

UIF�GJSTU�DIPSE�OPUF�BU�JUT�CBTJD�PDUBWF�BHBJO��5IF�SFTVMU�JT�TJNJMBS�UP�QSFTTJOH�UIF�DIPSE�BHBJO

FBDI�UJNF�UIF�QBUUFSO�SFTUBSUT��*G�OP�QBUUFSO�JT�TFMFDUFE�UIJT�QBSBNFUFS�IBT�OP�GVODUJPO�

-FOHUI �c��
%FUFSNJOFT�UIF�MFOHUI�PG�UIF�VTFS�QSPHSBNNBCMF�SIZUIN�QBUUFSO�

1PTJUJPO �cQBUUFSO�MFOHUI
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST &OWFMPQFT
5SJHHFS PGG���PO
5IFTF�UXP�QBSBNFUFST�BSF�VTFE�UP�EFGJOF�UIF�VTFS�QSPHSBNNBCMF�SIZUIN�QBUUFSO��#FGPSF�FOUFS�

JOH�UIF�QBUUFSO�ZPV�NVTU�TFU�JUT�MFOHUI�WJB�UIF�-FOHUI�QBSBNFUFS��6TF�UIF�1PTJUJPO�QBSBNFUFS

UP�TFMFDU�UIF�QPTJUJPO�PG�UIF�QBUUFSO�ZPV�XBOU�UP�FEJU��5IFO�VTF�UIF�5SJHHFS�QBSBNFUFS�UP�EFGJOF

UIF�TUBUF�PG�UIF�TFMFDUFE�QPTJUJPO��"MM�BDUJWF�QPTJUJPOT�BSF�NBSLFE�XJUI�B�����JO�UIF�EJTQMBZ�BMM

JOBDUJWF�QPTJUJPOT�TIPX�B������/PUF�UIBU�ZPV�DBO�BMTP�DSFBUF�USJQMFU�SIZUINT�CZ�TFUUJOH�UIF�QBU�

UFSO�MFOHUI�UP�����PS����BOE�TFMFDUJOH�B�USJQMFU�WBMVF�GPS�UIF�$MPDL�QBSBNFUFS�

"SQFHHJBUPS�6TFS�1BUUFSO

i *O� UIF�NJDSP&EJU� TPGUXBSF� ZPV� DBO� DMJDL� EJSFDUMZ� JOUP� UIF� EJTQMBZ� UP� QSPHSBN� UIF� BS�

QFHHJBUPS�TUFQT�

&OWFMPQFT
5IF�NJDSP8"7&� **�95�1$�T�FOWFMPQFT�BMMPX�ZPV� UP�NBOJQVMBUF�TPVOE�QBSBNFUFST�WJB� SBUF�PS

UJNFE�NPEVMBUJPOT��5IF�NJDSP8"7&�**�95�1$�PGGFST�GPVS�JOEFQFOEFOU�QSPHSBNNBCMF�FOWFMPQFT

GPS�FWFSZ�TPVOE�QSPHSBN�

o "�GJMUFS�FOWFMPQF�XJUI�"%43�DIBSBDUFSJTUJD

o "�WPMVNF�FOWFMPQF�XJUI�"%43�DIBSBDUFSJTUJD

o "�XBWF�FOWFMPQF�XJUI���EJGGFSFOU�UJNFT�BOE�MFWFMT�	NVMUJ�TFHNFOU�FOWFMPQF


o "O�BEEJUJPOBM�GSFF�NVMUJ�TFHNFOU�FOWFMPQF�XJUI���EJGGFSFOU�UJNFT�BOE�MFWFMT�BOE�B�SF�

MFBTF�UJNF�BOE�SFMFBTF�MFWFM

i .PTU�USBEJUJPOBM�TZOUIFTJ[FST�GFBUVSF�"%43�FOWFMPQFT��5IFTF�FOWFMPQFT�BSF�NBEF�VQ

PG�GPVS�QBSBNFUFST�UIBU�EFUFSNJOF�UIFJS�SFTQPOTF��"UUBDL�%FDBZ�4VTUBJO�BOE�3FMFBTF�

5IF�GPMMPXJOH�EJBHSBN�JMMVTUSBUFT�UIF�TUSVDUVSF�PG�BO�"%43�FOWFMPQF�

5IF�FOWFMPQF�JT�TUBSUFE�CZ�QSFTTJOH�B�LFZ��*U�BTDFOET�UP�JUT�NBYJNVN�WBMVF�BU�UIF�SBUF

EFUFSNJOFE�CZ�UIF�"UUBDL�QBSBNFUFS��*U�UIFO�EFTDFOET�BU�UIF�SBUF�EFUFSNJOFE�CZ�UIF

%FDBZ�WBMVF�VOUJM�JU�SFBDIFT�UIF�QSFEFUFSNJOFE�4VTUBJO�WBMVF��*U�SFNBJOT�BU�UIJT�WBMVF

VOUJM�UIF�LFZ�JT�SFMFBTFE��5IF�FOWFMPQF�UIFO�EFTDFOET�UP�[FSP�BU�UIF�SBUF�EFUFSNJOFE�CZ

UIF�3FMFBTF�QBSBNFUFS�

3RVLWLRQ ��7ULJJHU

�� ����RQ������>����@

"UUBDL %FDBZ 3FMFBTF

4VTUBJO

%FQUI

5JNF

,FZ�QSFTTFE ,FZ�SFMFBTFE

����
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST &OWFMPQFT
'JMUFS�&OWFMPQF

5IJT�FOWFMPQF�JT�EFTJHOFE�UP�DPOUSPM�UIF�GJMUFS�CVU�DBO�BMTP�CF�VTFE�GPS�PUIFS�NPEVMBUJPOT��5IF

GPMMPXJOH�QBSBNFUFST�EFUFSNJOF�UIF�FOWFMPQF�T�SFTQPOTF�

'JMUFS�&OW

"UUBDL �c���
%FUFSNJOFT�UIF�BUUBDL�SBUF�PS�BNPVOU�PG�UJNF�JU�UBLFT�GPS�B�TJHOBM�UP�HP�GSPN�[FSP�UP�NBYJNVN

MFWFM�

%FDBZ �c���
%FUFSNJOFT�UIF�EFDBZ�SBUF�PS�BNPVOU�PG�UJNF�JU�UBLFT�GPS�B�TJHOBM�UP�SFBDI�UIF�4VTUBJO�MFWFM

4VTUBJO �c���
%FUFSNJOFT�UIF�TVTUBJO�MFWFM�XIJDI�JT�IFME�VOUJM�B�OPUF�FOET�

3FMFBTF �c���
0ODF�UIF�OPUF�IBT�FOEFE�UIF�SFMFBTF�QIBTF�CFHJOT��%VSJOH�UIJT�QIBTF�UIF�FOWFMPQF�GBEFT�UP

[FSP�BU�UIF�SBUF�EFUFSNJOFE�CZ�UIF�3FMFBTF�WBMVF�

"NQMJGJFS�&OWFMPQF

5IJT�FOWFMPQF�JT�EFTJHOFE�UP�DPOUSPM�UIF�TPVOE�WPMVNF�CVU�DBO�BMTP�CF�VTFE�GPS�PUIFS�NPEVMB�

UJPOT��5IF�GPMMPXJOH�QBSBNFUFST�EFUFSNJOF�UIF�FOWFMPQF�T�SFTQPOTF�

"NQMJGJFS�&OW�

"UUBDL �c���
%FUFSNJOFT�UIF�BUUBDL�SBUF�PS�BNPVOU�PG�UJNF�JU�UBLFT�GPS�B�TJHOBM�UP�HP�GSPN�[FSP�UP�NBYJNVN

MFWFM�

%FDBZ �c���
%FUFSNJOFT�UIF�EFDBZ�SBUF�PS�BNPVOU�PG�UJNF�JU�UBLFT�GPS�B�TJHOBM�UP�SFBDI�UIF�4VTUBJO�MFWFM

4VTUBJO �c���
%FUFSNJOFT�UIF�TVTUBJO�MFWFM�XIJDI�JT�IFME�VOUJM�B�OPUF�FOET�

3FMFBTF �c���
0ODF�UIF�OPUF�IBT�FOEFE�UIF�SFMFBTF�QIBTF�CFHJOT��%VSJOH�UIJT�QIBTF�UIF�FOWFMPQF�GBEFT�UP

[FSP�BU�UIF�SBUF�EFUFSNJOFE�CZ�UIF�3FMFBTF�WBMVF�

)(�$WWDFN 'HFD\ 6XVWDLQ 5HOHDVH

��� ��� ��� ���

$(�$WWDFN 'HFD\ 6XVWDLQ 5HOHDVH

��� ��� ��� ���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST &OWFMPQFT
8BWF�&OWFMPQF

5IF�NJDSP8"7&�**�95�1$�T�XBWF�FOWFMPQF�GFBUVSFT�B�NVMUJ�TFHNFOU�DIBSBDUFSJTUJD�XJUI���TFQB�

SBUFMZ�BEKVTUBCMF�UJNFT�BOE�MFWFMT�

i .VMUJ�TFHNFOU�FOWFMPQFT�BSF�FYUSFNFMZ�GMFYJCMF�NPEVMBUJPO�TPVSDFT��5IFJS�TUSVDUVSF�JT

NBEF�PG�HSPVQFE� UJNF�MFWFM�QBSBNFUFST� UIBU�BMMPXT�POF� UP�HFOFSBUF�BO�BMNPTU� GSFF

NPEVMBUJPO�BNPVOU�PWFS�TFWFSBM�UJNF�TFHNFOUT��5IF�GPMMPXJOH�EJBHSBN�JMMVTUSBUFT�UIF

TUSVDUVSF�PG�B�NVMUJ�TFHNFOU�FOWFMPQF�

"T�TIPXO�JO�UIF�EJBHSBN�UIF�FOWFMPQF�DPOTJTUT�PG�TFWFSBM�TJOHMF�TFHNFOUT��"MTP�UIF�GJH�

VSF�DBO�CF�EJWJEFE�JOUP�B�TVTUBJO�BOE�B�SFMFBTF�QIBTF��5IF�DSPTTPWFS�QPJOU�CFUXFFO

UIFTF�UXP�QIBTFT�DBO�CF�EFUFSNJOFE�CZ�TFMFDUJOH�UIF�DPSSFTQPOEJOH�TFHNFOU�OVNCFS�

5IF�FOWFMPQF�JT�TUBSUFE�CZ�QSFTTJOH�B�LFZ��*U�BTDFOET�UP�UIF�-FWFM���WBMVF�BU�UIF�SBUF�EF�

UFSNJOFE�CZ� UIF�5JNF� �� QBSBNFUFS�� *O� UIF� OFYU� UJNF� TFHNFOU�5JNF��� UIF� BNQMJUVEF

NPWFT�UP�UIF�-FWFM���WBMVF��5IF�TBNF�QSPDFEVSF�JT�QSPDFTTFE�GPS�UIF�GPMMPXJOH�TFH�

NFOUT�VOUJM�UIF�FOE�PG�UIF�TVTUBJO�QIBTF�JT�SFBDIFE��*O�UIF�TIPXO�FYBNQMF�-FWFM���JT

UIF�MBTU�WBMVF�PG�UIF�TVTUBJO�QIBTF��5IF�BNQMJUVEF�SFNBJOT�BU�UIJT�WBMVF�VOUJM�UIF�LFZ�JT

SFMFBTFE��5IF�FOWFMPQF�UIFO�NPWFT�PO�UP�QSPDFTT�UIF�SFNBJOJOH�TFHNFOUT�VOUJM�JU�GJOBM�

MZ�FOET�XJUI�JUT�MBTU�WBMVF�-FWFM����*O�GBDU�ZPV�DBO�SFEVDF�UIF�OVNCFS�PG�QSPDFTTFE�TFH�

NFOUT�UP�HFU�UIJOHT�FBTJFS��"EEJUJPOBMMZ�ZPV�DBO�SFQFBU�TQFDJGJD�TFHNFOUT�CZ�JOTUBMMJOH

MPPQT�JO�UIF�TVTUBJO�QIBTF�BT�XFMM�BT�JO�UIF�SFMFBTF�QIBTF�

8BWF�&OW����c�

8BWF�&OW����

8BWF�&OW����

7LPH�� /HYHO�� 7LPH�� /HYHO��

��� ��� ��� ���

�.H\�2Q�/RRS /RRS�6WDUW /RRS�(QG

�.H\�2II�/RRS /RRS�6WDUW /RRS�(QG

5JNF�� 5JNF�� 5JNF��

-FWFM

5JNF

,FZ�QSFTTFE ,FZ�SFMFBTFE

5JNF�� 5JNF�� 5JNF��5J�� 5JNF��

-F
WF
M�
�

-F
WF
M�
�

-F
WF
M��

-F
WF
M��

-F
WF
M�
�

-F
WF
M�
�

-F
W�
�

-F
WF
M�
�
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4PVOE�1BSBNFUFST &OWFMPQFT
5JNF��c� �c���
%FUFSNJOFT�UIF�UJNF�GPS�UIF�JOEJWJEVBM�TFHNFOU�UP�SFBDI�JUT�FOE�MFWFM�

-FWFM��c� �c���
&OE�MFWFM�UIBU�UIF�DPSSFTQPOEJOH�TFHNFOU�GJOBMMZ�SFBDIFT�

,FZ�0O�-PPQ PGG���PO
4FMFDUT�XIFUIFS�B�MPPQ�JT�QFSGPSNFE�JO�UIF�FOWFMPQF�T�TVTUBJO�QIBTF�PS�OPU�

-PPQ�4UBSU �c�
%FGJOFT�UIF�TUBSUJOH�QPJOU�GPS�UIF�TVTUBJO�MPPQ�JG�,FZ�0O�-PPQ�JT�FOBCMFE

-PPQ�&OE �c�
%FGJOFT�UIF�FOEJOH�QPJOU�GPS�UIF�TVTUBJO�MPPQ�JG�,FZ�0O�-PPQ�JT�FOBCMFE��*U�GVSUIFS�EFUFSNJOFT�UIF

FOE�PG�UIF�TVTUBJO�QIBTF�BOE�UIF�CFHJOOJOH�PG�UIF�SFMFBTF�QIBTF��/PUF�UIBU�UIJT�GFBUVSF�JT�BMTP

WBMJE�XIFO�,FZ�0O�-PPQ�JT�EJTBCMFE

,FZ�0GG�-PPQ PGG���PO
4FMFDUT�XIFUIFS�B�MPPQ�JT�QFSGPSNFE�JO�UIF�FOWFMPQF�T�SFMFBTF�QIBTF�PS�OPU�

-PPQ�4UBSU �c�
%FGJOFT�UIF�TUBSUJOH�QPJOU�GPS�UIF�SFMFBTF�MPPQ�JG�,FZ�0GG�-PPQ�JT�FOBCMFE

-PPQ�&OE �c�
%FGJOFT�UIF�FOEJOH�QPJOU�GPS�UIF�SFMFBTF�MPPQ�JG�,FZ�0GG�-PPQ�JT�FOBCMFE��*U�GVSUIFS�EFUFSNJOFT

UIF�MBTU�TFHNFOU�PG�UIF�XIPMF�FOWFMPQF��/P�TFHNFOU�CFZPOE�UIF�TFMFDUFE�OVNCFS�XJMM�CF�VTFE�

/PUF�UIBU�UIJT�GFBUVSF�JT�BMTP�WBMJE�XIFO�,FZ�0GG�-PPQ�JT�EJTBCMFE�

p 5IF�MPPQ�QPJOUT�BSF�OVNCFSFE�GSPN���UP����&BDI�OVNCFS�SFQSFTFOUT�UIF�FOE�PG�UIF�DPS�

SFTQPOEJOH�TFHNFOU�F�H��OP����NFBOT�UIF�QPJOU�PG�-FWFM���BGUFS�5JNF����"T�ZPV�DBO�TFF

UIF�GJSTU�MPPQ�QPJOU�JT�BU�UIF�FOE�PG�TFHNFOU����5IFSFGPSF�TFHNFOU���DBO�OPU�CF�MPPQFE�

5IF�GPMMPXJOH�FYBNQMFT�JMMVTUSBUF�UIF�VTF�PG�UIF�8BWF�&OWFMPQF�

+ 5IJT�JT�IPX�ZPV�TFUVQ�BO�DMBTTJD�"%43�MJLF�FOWFMPQF�

�� 4FU�,FZ�0O�-PPQ�BOE�,FZ�0GG�-PPQ�UP�PGG��5IJT�FOTVSFT�UIBU�OP�MPPQT�BSF�QFSGPSNFE�

�� 4FU�-FWFM���UP�����

�� 4QFDJGZ�UIF�"UUBDL�UJNF�WJB�UIF�5JNF���QBSBNFUFS�

�� 4QFDJUZ�UIF�%FDBZ�UJNF�WJB�5JNF���

�� 6TF�-FWFM���UP�TFUVQ�UIF�4VTUBJO�MFWFM�

�� 4FU�,FZ�0O�-PPQ�4UBSU�UP���BOE�,FZ�0O�-PPQ�&OE�UP����5IJT�TQFDJGJFT�TFHNFOU���PG

UIF�FOWFMPQF�BT�MBTU�TFHNFOU�JO�UIF�TVTUBJO�QIBTF�

�� 4FU�-FWFM���UP���

�� 4QFDJGZ�UIF�3FMFBTF�UJNF�WJB�5JNF���

�� 4FU�,FZ�0GG�-PPQ�&OE�UP����5IJT�DBVTFT�UIF�FOWFMPQF�UP�TUPQ�BGUFS�TFHNFOU���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST &OWFMPQFT
5IF�GPMMPXJOH�EJBHSBN�TIPXT�IPX�UIJT�FYBNQMF�XPSLT�

+ 5IJT�JT�IPX�ZPV�TFUVQ�BO�FOWFMPQF�UIBU�JU�XPSLT�MJLF�B�TBXUPPUI�-'0�XJUI�EJGGFSFOU�SBUFT

JO�UIF�TVTUBJO�BOE�SFMFBTF�QIBTF�

�� 4FU�,FZ�0O�-PPQ�BOE�,FZ�0GG�-PPQ�UP�PO��5IJT�DBVTFT�CPUI�MPPQT�JO�UIF�TVTUBJO�BOE

JO�UIF�SFMFBTF�QIBTF�UP�CF�BDUJWBUFE�

�� 4FU� -FWFM� �� BOE� 5JNF� �� UP� ��� 5IJT� EFBDUJWBUFT� TFHNFOU� �� CFDBVTF� JU� DBO� OPU� CF

MPPQFE�

�� 4FU�-FWFM���UP������5IJT�EFGJOFT�UIF�NBYJNVN�WBMVF�PG�UIF�TBXUPPUI�T�BNQMJUVEF�

�� 4QFDJGZ�UIF�SBUF�PG�UIF�TBXUPPUI�GPS�UIF�TVTUBJO�QIBTF�WJB�UIF�5JNF���QBSBNFUFS�

�� 4FU�,FZ�0O�-PPQ�4UBSU�UP���BOE�,FZ�0O�-PPQ�&OE�UP����5IJT�XJMM�SFQFBU�TFHNFOU���PG

UIF�FOWFMPQF�BT�MPOH�BT�UIF�LFZ�JT�QSFTTFE�

�� 4FU�-FWFM���UP����5IJT�EFGJOFT�UIF�NJOJNVN�TFUUJOH�PG�UIF�TBXUPPUI�T�BNQMJUVEF�

�� 4FU�5JNF���UP����5IJT�DBVTFT�UIF�FOWFMPQF�BCSVQUMZ�UP�NJOJNVN�MFWFM�BGUFS�SFMFBTJOH

UIF� LFZ� BOE� TFUT� UIF�NJOJNVN� WBMVF� PG� UIF� TBXUPPUI�T� BNQMJUVEF� JO� UIF� SFMFBTF

QIBTF�

�� 4FU�-FWFM���UP������5IJT�EFGJOFT�UIF�NBYJNVN�WBMVF�PG�UIF�TBXUPPUI�T�BNQMJUVEF�JO

UIF�SFMFBTF�QIBTF�

�� 4QFDJGZ�UIF�SBUF�PG�UIF�TBXUPPUI�GPS�UIF�SFMFBTF�QIBTF�WJB�UIF�5JNF���QBSBNFUFS�

���4FU�,FZ�0GG�-PPQ�4UBSU�UP���BOE�,FZ�0GG�-PPQ�&OE�UP����5IJT�XJMM�SFQFBU�TFHNFOU���PG

UIF�FOWFMPQF�JO�UIF�SFMFBTF�QIBTF�

5IF�GPMMPXJOH�EJBHSBN�TIPXT�IPX�UIJT�FYBNQMF�XPSLT�

5JNF��

-FWFM

5JNF

,FZ�QSFTTFE ,FZ�SFMFBTFE

5JNF��

-FWFM�������� �

�

,FZ�0O�-PPQ�&OE���� ,FZ�0GG�-PPQ�&OE����

�

5JNF��

-FWFM��

-FWFM������

5JNF������
-FWFM������

5JNF��

-FWFM

5JNF

,FZ�QSFTTFE ,FZ�SFMFBTFE

5JNF��
5JNF������
-FWFM������

-FWFM��������
-FWFM��������

�

�

�

�

,FZ�0O�-PPQ�4UBSU����
,FZ�0O�-PPQ�&OE����

,FZ�0GG�-PPQ�4UBSU����
,FZ�0GG�-PPQ�&OE����
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST &OWFMPQFT
'SFF�&OWFMPQ

*O�BEEJUJPO�UP�UIF�QSFWJPVTMZ�EFTDSJCFE�FOWFMPQFT�UIF�NJDSP8"7&�**�95�1$�PGGFST�B�'SFF�&OWF�

MPQF�XIJDI�DBO�CF�VTFE�GPS�NPEVMBUJPO�QVSQPTFT��5IJT�FOWFMPQF�BMTP�GFBUVSFT�B�NVMUJ�TFHNFOU

TUSVDUVSF��*U�DPOTJTUT�PG���TFHNFOUT�BOE�IBT�OP�MPPQ�GVODUJPOBMJUZ��5IF�GJSTU���TFHNFOUT�BMXBZT
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EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST .PEJGJFST�BOE�.PEVMBUJPO�.BUSJY
4���) 4BNQMFT�BOE�IPMET�UIF�WBMVF�PG�4PVSDF����JO�SFHVMBS�JOUFSWBMT�EFUFSNJOFE�CZ�UIF�WBMVF

PG�1BSBNFUFS��:PV�DBO�VTF�UIJT�GVODUJPO�UP�DSFBUF�SIZUINDBMMZ�NPEVMBUJPOT�CBTFE�PO�B

EFGJOBCMF�TPVSDF�

3BNQ $SFBUFT� B� MJOFBS� SBNQ� GSPN�NJOJNVN� UP� NBYJNVN�� 5IF� SBNQ� JT� USJHHFSFE� FBDI� UJNF

4PVSDF����IBT�B�QPTJUJWF�USBOTJUJPO��5IF�SJTF�UJNF�JT�TQFDJGJFE�CZ�1BSBNFUFS��:PV�DBO�VTF

UIJT�F�H�� UP�HFU�BO�BEEJUJPOBM�TBXUPPUI�TPVSDF�GSPN�BO�-'0�XIJMF�BOPUIFS�XBWFGPSN�JT

TFMFDUFE�

4XJUDI3FUVSOT�NBYJNVN�JG�UIF�WBMVF�PG�4PVSDF����JT�BCPWF�UIF�WBMVF�PG�1BSBNFUFS��0UIFSXJTF

NJOJNVN� JT� SFUVSOFE�� 6TF� UIJT� GVODUJPO� UP� USJHHFS� BO� BDUJPO� EFQFOEJOH� PO� B� TPVSDF

TJHOBM�T� WBMVF�� &�H�� BQQMZJOH� SJOH� NPEVMBUJPO� XIFO� OPUFT� BSF� QMBZFE� XJUI� NBYJNVN

WFMPDJUZ��:PV�DBO�VTF�UIJT�BMTP�UP�DSFBUF�B�QVMTF�TJHOBM�PVU�PG�BO�-'0�XIFSF�1BSBNFUFS

EFUFSNJOFT�UIF�QVMTF�XJEUI�

BCT�WBMVF 3FUVSOT�UIF�WBMVF�PG�4PVSDF����XJUIPVU�JUT�TJHO��/FHBUJWF�WBMVFT�BSF�DPOWFSUFE�UP

UIFJS� DPSSFTQPOEJOH� QPTJUJWF� BNPVOUT�� 1BSBNFUFS� IBT� OP� GVODUJPO� IFSF�� 5IJT

GVODUJPO�DBO�CF�VTFE�F�H��GPS�DPOWFSUJOH�B�CJQPMBS�NPEVMBUJPO�TPVSDF�UP�B�VOJQPMBS

POF�MJLF�PQFOJOH�UIF�GJMUFS�WJB�1JUDICFOE�JOEFQFOEFOU�PG�UIF�CFOEJOH�EJSFDUJPO�

NJO�WBMVF 3FUVSOT�UIF�NJOJNVN�WBMVF�PG�FJUIFS�4PVSDF����PS�4PVSDF����

NBY�WBMVF 3FUVSOT�UIF�NBYJNVN�WBMVF�PG�FJUIFS�4PVSDF����PS�4PVSDF����

4PVSDF���

4���)�GVODUJPO

1BSBNFUFS

5JNF

-FWFM

4PVSDF���

3BNQ�GVODUJPO
1BSBNFUFS

5JNF

-FWFM

NBY�

4PVSDF���

4XJUDI�GVODUJPO

1BSBNFUFS

5JNF

-FWFM

NBY�
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST .PEJGJFST�BOE�.PEVMBUJPO�.BUSJY
MBH�QSPD� 5IF� MBH�QSPDFTTPS�DSFBUFT�B� MJOFBS� SBNQ� GSPN� JUT�DVSSFOU�WBMVF�XIJDI� JT� JOJUJBMMZ

NJOJNVN�UP�UIF�WBMVF�PG�4PVSDF�����5IFO�UIF�SBNQ�JT�TUPQQFE�VOUJM�4PVSDF����DIBO�

HFT�BHBJO��5IF�SBNQ�UJNF�JT�TQFDJGJFE�CZ�1BSBNFUFS��5IJT�GVODUJPO�JT�VTFGVM�XIFO

ZPV�XBOU� UP�BQQMZ�B�EFGJOBCMF�NPEVMBUJPO�PWFS�B� TQFDJGJFE� UJNF�F�H��.PEXIFFM

DPOUSPMMFE�SBNQ�GPS�PT[JMMBUPS�TXFFQT�

GJMUFS 1FSGPSNT�B�MPX�QBTT�GJMUFS�GVODUJPO�PO�4PVSDF�����5IF�GJMUFS�GSFRVFODZ�JT�EFUFSNJOFE

CZ�1BSBNFUFS�T�WBMVF��6TF�UIJT�GVODUJPO�UP�TNPPUI�B�TJHOBM�

EJGG� 1FSGPSNT�B�EJGGFSFOUJBM�GVODUJPO�PO�4PVSDF�����5IF�SFTVMU�PG�UIJT�GVODUJPO�SFQSFTFOUT

UIF�TQFFE�PG�WBMVF�DIBOHF�JO�UIF�TFMFDUFE�TPVSDF��1BSBNFUFS�IBT�OP�GVODUJPO�IFSF�

5IJT�GVODUJPO�JT�VTFGVM�UP�EFUFDU�JG�B�TPVSDF�TJHOBM�IBT�DIBOHFE�F�H��UIF�.PEXIFFM

XBT�UVSOFE�

1BSBNFUFS �c���
%FGJOFT�B�WBMVF�GPS�NPEJGJFS�GVODUJPOT�UIBU�SFRVJSF�B�DPOTUBOU�QBSBNFUFS��4FF�UIF�5ZQF�QBSBNF�

UFS�EFTDSJCFE�BCPWF�GPS�GVSUIFS�EFUBJMT�

4PVSDF���

-BH�QSPDFTTPS�GVODUJPO

1BSBNFUFS

5JNF

-FWFM

4PVSDF���

'JMUFS�GVODUJPO

5JNF

-FWFM
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



4PVOE�1BSBNFUFST .PEJGJFST�BOE�.PEVMBUJPO�.BUSJY
.PEVMBUJPOT�NBUSJY

"�NPEVMBUJPO�DBO�CF�EFTDSJCFE�BT�JOGMVFODJOH�B�TPVOE�QBSBNFUFS�CZ�B�TJHOBM�HFOFSBUJOH�VOJU�

5IF�UFSNT�VTFE�JO�UIJT�DPOUFYU�BSF��TPVSDF��BOE��EFTUJOBUJPO���5IF�NJDSP8"7&�**�95�1$�PGGFST

��� JOEFQFOEFOU�NPEVMBUJPO�BTTJHONFOUT�FBDI�XJUI� JOEJWJEVBM�TFUUJOHT�PG�TPVSDF�EFTUJOBUJPO

BOE�BNPVOU�

.PE��c��

4PVSDF TFF�UBCMF���
%FGJOFT�UIF�NPEVMBUJPO�TPVSDF��4FF�5BCMF���GPS�UIF�MJTU�PG�BWBJMBCMF�TPVSDFT�

"NPVOU ���c���
%FUFSNJOFT�UIF�BNPVOU�PG�NPEVMBUJPO�BQQMJFE�UP�UIF�EFTUJOBUJPO��4JODF�UIF�NPEVMBUJPO�JT�JO�GBDU

B�NVMUJQMJDBUJPO�PG�UIF�TPVSDF�TJHOBM�BOE�UIJT�QBSBNFUFS�UIF�SFTVMUJOH�BNQMJUVEF�EFQFOET�PO�UIF

UZQF�PG�NPEVMBUJPO�TPVSDF�ZPV�TFMFDU�

o 'PS�UIF�TP�DBMMFE�VOJQPMBS�NPEVMBUJPO�TPVSDFT�UIF� SFTVMUJOH�BNQMJUVEF� MJFT�XJUIJO� UIF

SBOHF�PG��������JG�"NPVOU�JT�QPTJUJWF�PS��������JG�"NPVOU�JT�OFHBUJWF��5IFTF�TPVSDFT�BSF�

'JMUFS�&OWFMPQF�"NQMJGJFS�&OWFMPQF�8BWF�&OWFMPQF�BMM�.*%*�DPOUSPMMFST�JODMVEJOH�.PE�

XIFFM�'PPU�DPOUSPM�FUD��7FMPDJUZ�3FMFBTF�7FMPDJUZ�"GUFSUPVDI�1PMZQIPOJD�1SFTTVSF�BOE

.*%*�DMPDL�

o o'PS� UIF�TP�DBMMFE�CJQPMBS�NPEVMBUJPO�TPVSDFT� UIF� SFTVMUJOH�BNQMJUVEF� MJFT�XJUIJO� UIF

SBOHF�PG��������������5IFTF�TPVSDFT�BSF��'SFF�&OWFMPQF�CPUI�-'0T�,FZUSBDL�,FZGPMMPX�BOE

1JUDICFOE�

'PS� UIF�NPEVMBUJPO� TPVSDFT�,FZUSBDL�BOE�,FZGPMMPX� B� WBMVF�PG����� SFQSFTFOUT� �����PG� UIF

TDBMF�

%FTUJOBUJPO TJFIF�5BCFMMF��
%FGJOFT�UIF�NPEVMBUJPO�EFTUJOBUJPO��5IF�UBCMF�CFMPX�TIPXT�BMM�QPTTJCMF�TFUUJOHT�GPS�UIJT�QBSB�

NFUFS�

��6RXUFH �$PRXQW �'HVWLQDWLRQ�����>�@

�0RGZKHHO ���� �:DYH��3RV

4FUUJOH %FTDSJQUJPO

1JUDI (MPCBM�QJUDI�PGG�BMM�PTDJMMBUPST

0TD��1JU� 0TDJMMBUPS���QJUDI

'.�"NPVOU "NPVOU�PG�GSFRVFODZ�NPEVMBUJPO

0TD��1JU� 0TDJMMBUPS���QJUDI

8BWF��1PT 8BWF���TUBSUQPTJUJPO

8BWF��1PT 8BWF���TUBSUQPTJUJPO

8BWF��.JY .JYFS�JOQVU�MFWFM�8BWF��

8BWF��.JY .JYFS�JOQVU�MFWFM�8BWF��

3JOHNPE .JYFS�SJOHNPEVMBUJPO�MFWFM

/PJTF�.JY .JYFS�OPJTF�MFWFM

5BCMF����.PEVMBUJPO�EFTUJOBUJPOT
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFST 1SPHSBN�/BNF
1SPHSBN�/BNF
5IJT�QBHF�JT�EFTJHOFE�UP�OBNF�UIF�4PVOE�QSPHSBN��:PV�DBO�VTF�VQ�UP����DIBSBDUFST�GPS�UIJT�QVS�

QPTF�

/BNF

'JSTU�TFMFDU�UIF�DIBSBDUFS�UP�CF�NPEJGJFE�WJB�UIF�GJSTU�WBMVF�EJBM��5IFO�DIBOHF�JUT�TFUUJOH�WJB�UIF

TFDPOE�WBMVF�EJBM�

*O�UIF�NJDSP&E�U�TPGUXBSF�OBNJOH�B�TPVOE�QSPHSBN�JT�NVDI�FBTJFS��+VTU�UZQF�JO�B�OBNF�XJUI�UIF

1$�LFZCPBSE�BOE�QSFTT�UIF�<3FUVSO>�LFZ�

$VUPGG 'JMUFS���DVUPGG�GSFRVFODZ

3FTPOBODF 'JMUFS���SFTPOBODF

'JMUFS�� 'JMUFS���DVUPGG�GSFRVFODZ

7PMVNF "NQMJGJFS�NBTUFS�WPMVNF

1BOOJOH "NQMJGJFS�QBO�QPTJUJPO

'&�"UUBDL 'JMUFS�&OWFMPQF�BUUBDL

'&�%FDBZ 'JMUFS�&OWFMPQF�EFDBZ

'&�4VTUBJO 'JMUFS�&OWFMPQF�TVTUBJO

'&�3FMFBTF 'JMUFS�&OWFMPQF�SFMFBTF

"&�"UUBDL "NQMJGJFS�&OWFMPQF�BUUBDL

"&�%FDBZ "NQMJGJFS�&OWFMPQF�EFDBZ

"&�4VTUBJO "NQMJGJFS�&OWFMPQF�TVTUBJO

"&�3FMFBTF "NQMJGJFS�&OWFMPQF�SFMFBTF

8&�5JNFT "MM�8BWF�&OWFMPQF�UJNFT

8&�-FWFMT "MM�8BWF�&OWFMPQF�MFWFMT

'SFF�&OW�5 "MM�'SFF�&OWFMPQF�UJNFT

'SFF�&OW�- "MM�'SFF�&OWFMPQF�MFWFMT

-'0��3BUF -'0���SBUF

-'0��-FWFM -'0���MFWFM

-'0��3BUF -'0���SBUF

-'0��-FWFM -'0���MFWFM

.��"NPVOU "NPVOU�PG�NPEVMBUJPO�BTTJHONFOU��

.��"NPVOU "NPVOU�PG�NPEVMBUJPO�BTTJHONFOU��

.��"NPVOU "NPVOU�PG�NPEVMBUJPO�BTTJHONFOU��

.��"NPVOU "NPVOU�PG�NPEVMBUJPO�BTTJHONFOU��

�3RVLWLRQ ��&KDUDFWHU

�� ������8�������8QLVRQR�������:0)

4FUUJOH %FTDSJQUJPO

5BCMF����.PEVMBUJPO�EFTUJOBUJPOT
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



.VMUJ�.PEF .VMUJ�QBSBNFUFST
.VMUJ�.PEF

.VMUJ�QBSBNFUFST
5IF�.VMUJ�QBSBNFUFST�DPOTJTU�PG�TFUUJOHT�XIJDI�BSF�DPNNPO�UP�BMM�JOTUSVNFOUT�JO�B�NVMUJ�QSP�

HSBN�

/PUF��ZPVlMM�GJOE�GVSUIFS�JOGPSNBUJPO�BCPVU�QSPHSBNNJOH�UIF�NVMUJ�NPEF�JO�UIF�2VJDL�4UBSU�PO

QBHF����

7PMVNF

5FNQP

$POUSPMT

/BNF

.VMUJ�7PMVNF �c���
%FUFSNJOFT�UIF�NBTUFS�WPMVNF�GPS�UIF�NVMUJ�QSPHSBN�

"SQFHHJBUPS�5FNQP FYUFSO�����c���
5IJT�TFUUJOH�BMMPXT�POF�UP�EFGJOF�B�NBTUFS� UFNQP�GPS�BMM� JOTUSVNFOUT� JO� UIF�NVMUJ�QSPHSBN��*G

FYUFSO�JT�TFMFDUFE�UIF�UFNQP�JT�EFUFSNJOFE�CZ�.*%*�DMPDL�

$POUSPM�8c$POUSPM�; �c������HMPCBM
5IFTF�QBSBNFUFST�BSF�VTFE�UP�EFGJOF�NPEVMBUJPO�TPVSDFT�UIBU�BSF�GSFFMZ�EFGJOBCMF�.*%*�DPOUSPM�

MFST��&BDI�WBMVF�SFQSFTFOUT�B�.*%*�DPOUSPMMFS�OVNCFS�UIBU�JT�VTFE�XIFO�ZPV�BTTJHO�JUT�QBSBNFUFS

BT�NPEVMBUJPO�TPVSDF�JO�UIF�.PEJGJFST�PS�UIF�.PEVMBUJPO�.BUSJY��*G�HMPCBM�JT�TFMFDUFE�UIF�DPSSF�

TQPOEJOH�TFUUJOHT�NBEF�JO�UIF�HMPCBM�QBSBNFUFS�TFDUJPO�BSF�VTFE�

/BNF

6TF�UIJT�QBHF�UP�TFU�UIF�NVMUJ�QSPHSBN�T�OBNF��'JSTU�TFMFDU�UIF�DIBSBDUFS�UP�CF�NPEJGJFE�WJB�UIF

GJSTU�WBMVF�EJBM��5IFO�DIBOHF�JUT�TFUUJOH�WJB�UIF�TFDPOE�WBMVF�EJBM�

��0XOWL�9ROXPH

�������

��0XOWL�$USHJJLDWRU�7HPSR

�������

&RQWURO�: &RQWURO�; &RQWURO�< &RQWURO�=

��� ��� ��� ���

3RVLWLRQ �&KDUDFWHU

�� ����0���������0,',�0XOWL
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



.VMUJ�.PEF *OTUSVNFOU�QBSBNFUFST
*OTUSVNFOU�QBSBNFUFST
5IF�*OTUSVNFOU�QBSBNFUFST�DPOTJTU�PG�JOEJWJEVBM�TFUUJOHT�GPS�FBDI�*OTUSVNFOU�JO�B�NVMUJ�QSPHSBN�

4FMFDUJOH�BO�JOTUSVNFOU�GPS�FEJUJOH

#FGPSF�ZPV�BQQMZ�BOZ�FEJUT�UP�BO�*OTUSVNFOU�T�QBSBNFUFS�ZPV�IBWF�UP�TFMFDU�UIF�*OTUSVNFOU�UP

XIJDI�UIF�FEJUT�CFMPOH��6TF�UIF�SJHIUNPTU�WBMVF�EJBM�M�UP�TXJUDI�CFUXFFO�UIF�*OTUSVNFOUT�

*OTUSVNFOU�4FMFDU�	F�H���


5IF�JOTUSVNFOU�OP��JT�BMXBZT�EJTQMBZFE�XIFO�B�QBSBNFUFS�QBHF�XJUI�*OTUSVNFOU�SFMBUJOH�TFU�

UJOHT�JT�TFMFDUFE��5IJT�JT�BMTP�WBMJE�XIFO�FEJUJOH�B�TPVOE�QSPHSBN�JO�.VMUJ�.PEF�CFDBVTF�UIF

TPVOE�QSPHSBN�CFMPOHT�UP�BO�*OTUSVNFOU��5IF�OP��JT�OPU�EJTQMBZFE�XIJMF�FEJUJOH�.VMUJ�PS�(MPCBM

QBSBNFUFST�

8IFO�FEJUJOH�BO�*OTUSVNFOU�T�4PVOE�QSPHSBN�ZPV�DBO�BMTP�TXJUDI�BNPOH�UIF�*OTUSVNFOUT�CZ

UVSOJOH�UIF�SJHIUNPTU�WBMVF�EJBM�M�XIFO�UIF�4IJGU�LFZ�n�JT�IPME�

4PVOET

4PVOE��

4PVOE��

4PVOE��

#BOL "���#
4FMFDUT�UIF�CBOL�GSPN�XIJDI�UIF�TPVOE�QSPHSBN�JT�UBLFO�

4PVOE ���c���
4FMFDUT�UIF�JOTUSVNFOU�T�TPVOE�QSPHSBN�

%DQN ��6RXQG��8QLVRQR�:0)

$ ��$���������������������,QVW����

%DQN ��6RXQG��8QLVRQR�:0)

$ ��$���������������������,QVW����

&KDQQHO 9ROXPH �6WDWXV

�� ��� ���RQ��������,QVW����

3DQQLQJ 3DQ0RG �2XWSXW

FHQWHU QRUPDO �0DLQ�2XW����,QVW����
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



.VMUJ�.PEF *OTUSVNFOU�QBSBNFUFST
$IBOOFM HMPCBM���PNOJ����c��
%FUFSNJOFT�UIF�.*%*�SFDFJWF�DIBOOFM�GPS�UIF�JOTUSVNFOU�

o *G�PNOJ�JT�TFMFDUFE�UIF�*OTUSVNFOU�SFDFJWFT�PO�BMM�DIBOOFMT�

o *G�HMPCBM�JT�TFMFDUFE�UIF�.*%*�DIBOOFM�EFGJOFE�JO�UIF�HMPCBM�QBSBNFUFST�JT�VTFE�

7PMVNF �c���
%FUFSNJOFT�UIF�NBTUFS�WPMVNF�GPS�UIF�JOTUSVNFOU�

4UBUVT PGG���PO
%FUFSNJOFT�XIFUIFS�UIF�JOTUSVNFOU�JT�EJTBCMFE�PS�FOBCMFE�

1BOOJOH MFGU���cDFOUFScSJHIU���
%FUFSNJOFT�UIF�QPTJUJPO�PG�UIF�JOTUSVNFOU�XJUIJO�UIF�TUFSFP�QBOPSBNB��5IF�WBMVF�SBOHF�FYUFOET

GSPN�MFGU����XIJDI�NFBOT�GBS�MFGU�PWFS�UIF�DFOUFS�QPTJUJPO�UP�SJHIU����XIJDI�NFBOT�GBS�SJHIU�

1BO.PE PGG���OPSNBM���JOWFSTF
5IJT�TFUUJOH�EFDJEFT�XIFUIFS�QBOOJOH�NPEVMBUJPO�JT�BQQMJFE�PS�OPU�

o 8IFO�TFU�UP�PGG�OP�QBOOJOH�NPEVMBUJPO�JT�EPOF�BU�BMM�

o 8IFO�TFU�UP�OPSNBM�QBOOJOH�NPEVMBUJPO�JT�BQQMJFE�BT�EFGJOFE�JO�UIF�TJOHMF�QSPHSBN�UIBU

JT�VTFE�GPS�UIF�JOTUSVNFOU�

o 8IFO�TFU�UP�JOWFSTF�QBOOJOH�NPEVMBUJPO�JT�EPOF�BT�CFGPSF�CVU�UIF�NPEVMBUJPO�TJHOBM�JT

OFHBUFE�BOE�BT�B�SFTVMU�UIF�TUFSFP�TJEFT�BSF�FYDIBOHFE�

0VUQVU .BJO�0VU���4VC�0VU
4FMFDUT�UIF�BVEJP�PVUQVU�PO�XIJDI�UIF�JOTUSVNFOU�T�TJHOBM�XJMM�BQQFBS��.BJO�SPVUFT�UIF�JOTUSV�

NFOU�UP�UIF�NBJO�PVUQVUT�.BJO�0VU�-FGU�4UFSFP�BOE�.BJO�0VU�3JHIU�.POP�4VC�SPVUFT�JU�UP�UIF

TVC�PVUQVUT�4VC�0VU�-FGU�4UFSFP�BOE�4VC�0VU�3JHIU�.POP�

5VOF

5VOF

5SBOTQPTF ���c���
"MMPXT�POF�UP�USBOTQPTF�UIF�JOTUSVNFOU�JO�TUFQT�PG�B�TFNJUPOF�

%FUVOF ���c���
'JOF�UVOFT�UIF�JOTUSVNFOU�JO�JODSFNFOUT�PG���UIT�PG�B�TFNJUPOF�

7UDQVSRVH �'HWXQH

��� ������������������������,QVW����
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



.VMUJ�.PEF *OTUSVNFOU�QBSBNFUFST
3BOHF

3BOHF��

3BOHF��

-PXFTU�7FMPDJUZ �c���
5IJT�QBSBNFUFS�BMMPXT�ZPV�UP�MJNJU�UIF�WFMPDJUZ�SBOHF�JO�XIJDI�UIF�JOTUSVNFOU�JT�QMBZFE��0OMZ

OPUFT�XJUI�B�WFMPDJUZ�IJHIFS�PS�FRVBM�UP�UIF�TFMFDUFE�WBMVF�BSF�QBTTFE�UISPVHI��4FU�UIJT�QBSBN�

FUFS�UP���JG�ZPV�XBOU�UP�UVSO�WFMPDJUZ�TXJUDIJOH�PGG�

)JHIFTU�7FMPDJUZ �c���
$PVOUFSQBSU�UP�UIF�-PXFTU�7FMPDJUZ�QBSBNFUFS��0OMZ�OPUFT�XJUI�B�WFMPDJUZ�MPXFS�PS�FRVBM�UP�UIF

TFMFDUFE�WBMVF�BSF�QBTTFE�UISPVHI��4FU�UIJT�QBSBNFUFS�UP�����JG�ZPV�XBOU�UP�UVSO�WFMPDJUZ�TXJUDI�

JOH�PGG�

-PXFTU�,FZ �c���
&RVJWBMFOU� UP� UIF�WFMPDJUZ� TXJUDIJOH�QBSBNFUFST� ZPV� DBO� SFTUSJDU� UIF�LFZ� SBOHF�VTFE� GPS� UIF

JOTUSVNFOU�T� UPOF�HFOFSBUJPO��0OMZ�OPUFT�XJUI�B�LFZ�OVNCFS�IJHIFS�PS�FRVBM� UP� UIF�TFMFDUFE

WBMVF�BSF�QBTTFE�UISPVHI��4FU�UIJT�QBSBNFUFS�UP���JG�ZPV�XBOU�UP�VTF�UIF�GVMM�LFZCPBSE�SBOHF�

)JHIFTU�,FZ �c���
$PVOUFSQBSU�UP�UIF�-PXFTU�,FZ�QBSBNFUFS��0OMZ�OPUFT�XJUI�B�LFZ�OVNCFS�MPXFS�PS�FRVBM�UP�UIF

TFMFDUFE�WBMVF�BSF�QBTTFE�UISPVHI��4FU�UIJT�QBSBNFUFS�UP�����JG�ZPV�XBOU�UP�VTF�UIF�GVMM�LFZCPBSE

SBOHF�

"SQFHHJBUPS

&WFSZ�*OTUSVNFOU�JO�B�.VMUJ�NPEF�QSPHSBN�JT�DBQBCMF�PG�VTJOH�JUT�PXO�BSQFHHJBUPS��5IF�TFUUJOHT

NBEF�JO�UIJT�TFDUJPO�PWFSSJEF�UIF�TFUUJOHT�EFGJOFE�JO�UIF�*OTUSVNFOU�T�4PVOE�QSPHSBN��"MM�*OTUSV�

NFOUT�XJMM�VTF�UIF�UFNQP�TFUUJOH�EFGJOFE�JO�UIF�.VMUJ�"SQFHHJBUPS�5FNQP�QBSBNFUFS�CFDBVTF

JU�NBLFT�OP�TFOTF�UP�VTF�EJGGFSFOU�TFUUJOHT�GPS�FBDI�*OTUSVNFOU��"MUFSOBUJWFMZ�ZPV�DBO�VTF�UIF

PSJHJOBM�TFUUJOHT�PG�UIF�4PVOE�QSPHSBN�CZ�VTJOH�UIF�DPSSFTQPOEJOH�PQUJPO�JO�UIF�"DUJWF�QBSB�

NFUFS�

"SQFHHJBUPS��

"SQFHHJBUPS��

/RZHVW �+LJKHVW�9HORFLW\

��� ������������������������,QVW����

/RZHVW �+LJKHVW�.H\

��� ������������������������,QVW����

$FWLYH &ORFN ��5DQJH

6RXQG�$US ��� �������������,QVW����

3DWWHUQ 'LUHFWLRQ �1RWH�2UGHU

RII XS ��E\�QRWH����,QVW����
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



.VMUJ�.PEF *OTUSVNFOU�QBSBNFUFST
"SQFHHJBUPS��

"DUJWF PGG���PO���IPME���4PVOE�"SQ
&OBCMFT� PS� EJTBCMFT� UIF� BSQFHHJBUPS� PS� BDUJWBUFT� UIF� IPME� NPEF�� 8IFO� IPME� JT� BDUJWBUFE

JODPNJOH�.*%*�DIPSET�HFOFSBUF�DPOUJOVPVT�BSQFHHJPT�FWFO�XIFO�UIF�DIPSE�JT�SFMFBTFE��*G�4PVOE

"SQ�JT�TFMFDUFE�UIF�BSQFHHJBUPS�VTFT�UIF�TFUUJOHT�EFGJOFE�JO�UIF�4PVOE�QSPHSBN�UIBU�CVJMET�UIF

JOTUSVNFOU�

$MPDL ���c����
%FUFSNJOFT�UIF�OPUF�WBMVF�GPS�XIPMF�OPUFT�UP�UIJSUZ�TFDPOE�OPUFT��5IF�CBTJT�JT�B�����CFBU��5SJ�

QMFUT�	F�H�����5
�BOE�EPUUFE�OPUFT�	F�H�������
�BSF�BWBJMBCMF�GPS�FWFSZ�WBMVF�

3BOHF �c��
%FUFSNJOFT�UIF�SBOHF�PG�UIF�TJOHMF�OPUFT�JO�PDUBWFT�

1BUUFSO PGG���VTFS����c��
%FUFSNJOFT�XIFUIFS�BO�SIZUIN�QBUUFSO�JT�QMBZFE�BOE�XIJDI�POF�

o *G�PGG�JT�TFMFDUFE�UIF�BSQFHHJBUPS�QMBZFT�JUT�OPUFT�JO�SFHVMBS�TUFQT�TQFDJGJFE�CZ�UIF�$MPDL

QBSBNFUFS�

o *G�VTFS�JT�TFMFDUFE�UIF�BSQFHHJBUPS�VTFT�UIF�GSFF�QSPHSBNNBCMF�QBUUFSO�EFGJOFE�JO�UIF�"S�

QFHHJBUPS�6TFS�1BUUFSO�QBHF�PG�UIF�TPVOE�QSPHSBN��5IF�JOTUSVNFOU�JUTFMG�EPFT�OPU�QSP�

WJEF�B�VTFS�QBUUFSO�

o "EEJUJPOBMMZ� UIF�BSQFHHJBUPS�GFBUVSFT����QSFTFU�SIZUIN�QBUUFSOT��5IFTF�BSF�OVNCFSFE

GSPN���UISPVHI����

4FF�EJBHSBN���JO�DIBQUFS��4PVOE�1BSBNFUFST��UP�HFU�EFUBJMFE�JOGPSNBUJPO�BCPVU�QBUUFSOT�

%JSFDUJPO VQ���EPXO���BMUFSOBUF���SBOEPN
%FUFSNJOFT�UIF�TFRVFODF�PG�HFOFSBUFE�OPUFT�BDDPSEJOH�UP�QJUDI�

o *G�VQ�JT�TFMFDUFE�UIF�BSQFHHJP�TUBSUT�BU�UIF�MPXFTU�OPUF�BOE�TXFFQT�VQ�UISPVHI�UIF�OPUFT

VOUJM�JU�SFBDIFT�UIF�IJHIFTU�OPUF��*U�UIFO�TUBSUT�BU�UIF�CPUUPN�BHBJO�

o *G�EPXO�JT�TFMFDUFE�UIF�BSQFHHJP�TUBSUT�BU�UIF�IJHIFTU�OPUF�BOE�TXFFQT�EPXO�UISPVHI�UIF

OPUFT�VOUJM�JU�SFBDIFT�UIF�MPXFTU�OPUF��*U�UIFO�TUBSUT�BU�UIF�UPQ�BHBJO�

o *G�BMUFSOBUF�JT�TFMFDUFE�UIF�BSQFHHJP�TUBSUT�BU�UIF�MPXFTU�OPUF�BOE�TXFFQT�VQ�UISPVHI�UIF

OPUFT�VOUJM�JU�SFBDIFT�UIF�IJHIFTU�OPUF��*U�UIFO�TUBSUT�UP�TXFFQ�CBDL�EPXO�

o *G�SBOEPN�JT�TFMFDUFE�UIF�BSQFHHJP�QMBZT�BOZ�PG�UIF�OPUFT�JO�B�SBOEPN�PSEFS�

9HORFLW\ �5HVHW�RQ�3DWWHUQ�6WDUW

URRWH�QRWH ����RII�����������������,QVW����
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



.VMUJ�.PEF *OTUSVNFOU�QBSBNFUFST
/PUF0SEFS CZ�OPUF���OPUF�SFW����BT�QMBZFE���SFWFSTFE
%FUFSNJOFT�UIF�TFRVFODF�PG�HFOFSBUFE�OPUFT�BDDPSEJOH�UP�OPUF�PSEFS�

o *G�CZ�OPUF�JT�TFMFDUFE�UIF�BSQFHHJP�TFRVFODF�JT�TPSUFE�CZ�UIF�.*%*�OPUF�OVNCFS��5IJT�JT

UIF�TUBOEBSE�NPEF�VTFE�CZ�NPTU�BSQFHHJBUPST�

o *G�OPUF�SFW��JT�TFMFDUFE�UIF�BSQFHHJP�TFRVFODF�JT�TPSUFE�JO�UIF�FYBDUMZ�SFWFSTFE�PSEFS�UP

UIF�CZ�NPEF�TFUUJOH�

o *G�BT�QMBZFE�JT�TFMFDUFE�UIF�BSQFHHJP�JT�HFOFSBUFE�JO�UIF�PSEFS�PG�UIF�JODPNJOH�OPUFT��*O

DPNCJOBUJPO�XJUI�UIF�VTFS�QSPHSBNNBCMF�QBUUFSO�UIJT�GFBUVSF�PGGFST�B�TNBMM�CVU�FGGFDUJWF

TUFQ�TFRVFODFS�

o *G�SFWFSTFE� JT�TFMFDUFE�UIF�BSQFHHJP�JT�HFOFSBUFE�JO�UIF�SFWFSTF�PSEFS�PG�UIF�JODPNJOH

OPUFT�

5P�VOEFSTUBOE� UIF�EJGGFSFODF�PG� UIF� JOEJWJEVBM� TFUUJOHT� JU� JT�OFTTFTTBSZ� UP� �TUFQ�JOQVU�� UIF

OPUFT�PG�UIF�DIPSE�BT�EFTDSJCFE�JO�UIF�DIBQUFS��"SQFHHJBUPS��PG�UIF�TPVOE�QBSBNFUFST�

7FMPDJUZ SPPU�OPUF���MBTU�OPUF
%FUFSNJOFT�IPX�UIF�WFMPDJUZ�WBMVFT�PG�UIF�HFOFSBUFE�OPUFT�BSF�DBMDVMBUFE�

o *G�SPPU�OPUF�JT�TFMFDUFE�FWFSZ�HFOFSBUFE�OPUF�JOIFSJUT�JUT�WFMPDJUZ�GSPN�JUT�CBTF�OPUF��&�H�

JG�UIF�CBTF�DIPSE�GPS�UIF�BSQFHHJP�DPOUBJOT�BO�&�XJUI�B�DFSUBJO�WFMPDJUZ�BMM�HFOFSBUFE�&

OPUFT�BMTP�IBWF�UIJT�WFMPDJUZ�WBMVF�JOEFQFOEFOU�PG�UIFJS�PDUBWF�TFUUJOH�

o *G�MBTU�OPUF�JT�TFMFDUFE�FWFSZ�HFOFSBUFE�OPUF�IBT�UIF�TBNF�WFMPDJUZ�BT�UIF�MBTU�JODPNJOH

OPUF�

3FTFU�PO�1BUUFSO�4UBSU PGG���PO
4FMFDUT�JG� UIF�BSQFHHJBUPS� JT�SFTFU�FBDI�UJNF�UIF�SIZUIN�QBUUFSO�TUBSUT�BHBJO�� *G�UIF�TFUUJOH�JT

EJTBCMFE�UIF�BSQFHHJBUPS�QMBZT�BMM�DIPSE�OPUFT�GSPN�UIF�GJSTU�UP�UIF�MBTU�BOE�PWFS�BHBJO�SFHBS�

EJOH� UIF� TFRVFODF� EFUFSNJOFE� CZ� %JSFDUJPO� BOE� /PUF� 0SEFS�� *G� UIF� TFUUJOH� JT� FOBCMFE� UIF

BSQFHHJBUPS�POMZ�QMBZT�UIF�OVNCFS�PG�DIPSE�OPUFT�UIBU�DPSSFTQPOE�UP�UIF�QBUUFSO�MFOHUI��5IFO�JU

TUBSUT�XJUI�UIF�GJSTU�DIPSE�OPUF�BU� JUT�CBTJD�PDUBWF�BHBJO��5IF�SFTVMU� JT�TJNJMBS�UP�QSFTTJOH�UIF

DIPSE�BHBJO�FBDI�UJNF�UIF�QBUUFSO�SFTUBSUT�
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



(MPCBM�1BSBNFUFST *OTUSVNFOU�QBSBNFUFST
(MPCBM�1BSBNFUFST
(MPCBM� QBSBNFUFST� BSF� TFUUJOHT� UIBU� JOGMVFODF� UIF�NJDSP8"7&� **�95�1$�T� HFOFSBM� SFTQPOTF�

5IFTF�BSF�EFUFSNJOFE�TFQBSBUFMZ�GSPN�UIF�QSPHSBNT�BOE�TUPSFE�JO�B�TQFDJBM�NFNPSZ�MPDBUJPO�

(MPCBM�QBSBNFUFST�BSF�TUPSFE�BVUPNBUJDBMMZ�XIFO�ZPV�NPEJGZ�UIFN�TP�ZPV�BSF�OPU�SFRVJSFE�UP

TBWF�UIFN�TFQBSBUFMZ�

.*%*��

.*%*��

.*%*��

$POUSPMT

7PMVNF

5VOF

4ZTUFN

$IBOOFM PNOJ����c��
4FUT�UIF�CBTJD�TFOE�BOE�SFDFJWF�DIBOOFM�GPS�UIF�NJDSP8"7&�**�95�1$��5IJT�TFUUJOH�JT�WBMJE�GPS�BMM

4PVOE�QSPHSBNT�BOE�GPS� *OTUSVNFOUT�PG�B�.VMUJ�QSPHSBN�XIPTF�$IBOOFM�QBSBNFUFS� JT�TFU�UP

HMPCBM��*G�PNOJ�JT�TFMFDUFE�UIF�NJDSP8"7&�**�95�1$�TFOET�PO�DIBOOFM���BOE�SFDFJWFT�PO�BMM�DIBO�

OFMT�

1SH$IBOHF TPVOE���NVMUJ���DPNCJOFE
%FUFSNJOFT�UIF�XBZ�.*%*�1SPHSBN�$IBOHF�NFTTBHFT�BSF�QSPDFTTFE�

o *G�TPVOE�JT�TFMFDUFE�QSPHSBN�DIBOHFT�BSF�VTFE�UP�TFMFDU�4PVOE�QSPHSBNT�GPS�UIF�*OTUSV�

NFOU�UIBU�SFDFJWFT�PO�UIF�DPSSFTQPOEJOH�.*%*�DIBOOFM�

&KDQQHO 3UJ&KDQJH %HQG5DQJH 'HYLFH�,'

�� PXOWL ��� ���

3DUDPHWHU�&RQWURO 6HQG 5HFHLYH

&WO�6\V([ RQ

���0,',�&ORFN 6HQG

RII

&RQWURO�: &RQWURO�; &RQWURO�< &RQWURO�=

��� ��� ��� ���

��0DLQ�9ROXPH ��,QSXW�*DLQ

�������� ��������

��0DVWHU�7XQLQJ ��7UDQVSRVH

�������+] ��������

��'LVSOD\�WLPHRXW ��&RQWUDVW

������� �������
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



(MPCBM�1BSBNFUFST *OTUSVNFOU�QBSBNFUFST
o *G�NVMUJ�JT�TFMFDUFE�UIF�XIPMF�.VMUJ�QSPHSBN�JT�TXJUDIFE�CZ�QSPHSBN�DIBOHFT�UIBU�BSF

SFDFJWFE�PO�UIF�CBTJD�DIBOOFM�TFU�BCPWF�

o *G�DPNCJOFE�JT�TFMFDUFE�*OTUSVNFOU�QSPHSBNT�DBO�CF�DIBOHFE�CZ�VTJOH�UIF�*OTUSVNFOU�T

DIBOOFM�UIF�.VMUJ�DBO�CF�DIBOHFE�CZ�VTJOH�UIF�CBTJD�DIBOOFM�

#FOE3BOHF �c������IBSNPOJD
%FUFSNJOFT�UIF�JOUFOTJUZ�PG�UIF�QJUDICFOE�WJB�.*%*�1JUDICFOE�NFTTBHFT�JO�TFNJUPOFT��*G�IBSNP�

OJD� JT�TFMFDUFE�UIF�QJUDICFOE�JT�QFSGPSNFE�JO�TUFQT�PG�UIF�IBSNPOJD�BOE�TVCIBSNPOJD�TDBMF�

1MFBTF�SFGFS�UP�UIF�DIBQUFS��0TDJMMBUPS��UP�HFU�GVSUIFS�JOGPSNBUJPO�BCPVU�UIF�IBSNPOJD�TDBMF��5IJT

TFUUJOH�JT�WBMJE�GPS�BMM�QSPHSBNT�XIPTF�PTDJMMBUPS�1JUDICFOE�3BOHF�QBSBNFUFS�JT�TFU�UP�HMPCBM�

%FWJDF�*% �c���
%FGJOFT�UIF�EFWJDF�JEFOUJGJDBUJPO�OVNCFS�GPS�TZTUFN�FYDMVTJWF�EBUB�USBOTNJTTJPO��5SBOTNJTTJPO

XJMM�POMZ�CF�FYFDVUFE�TVDDFTTGVMMZ�JG�UIF�TFOEFS�BOE�SFDFJWFS�TFUUJOH�DPJODJEF��%FWJDF�*%�����JT�B

TP�DBMMFE�CSPBEDBTU�*%�UIBU�BEESFTTFT�BMM�DPOOFDUFE�NJDSP8"7&�**�95�1$T��5IF�NJDSP8"7&�**�

95�1$�DBO�SFDFJWF�UIJT�GSPN�PUIFS�EFWJDFT�CVU�DBOOPU�TFOE�JU�JUTFMG��5IJT�GVODUJPO�JT�MJNJUFE�UP

TQFDJBM�DPNQVUFS�TPGUXBSF�

1BS��$POUSPM�4FOE PGG���$UM�POMZ���4ZT&Y���$UM�4ZT&Y

i 5IJT�QBSBNFUFS�IBT�OP�FGGFDU�JO�NJDSP8"7&�1$�

1BS��$POUSPM�3FDFJWF PGG���PO
&OBCMFT�PS�EJTBCMFT� UIF� SFDFJWJOH�PG�QBSBNFUFS� DPOUSPM�NFTTBHFT�WJB�.*%*�� 5IFTF�NFTTBHFT

JODMVEF�DPOUSPMMFS�BOE�TZTUFN�FYDMVTJWF�EBUB�

.*%*�$MPDL�4FOE PGG���PO

i 5IJT�QBSBNFUFS�IBT�OP�FGGFDU�JO�NJDSP8"7&�1$�

$POUSPM�8c$POUSPM�; �c���
5IFTF�QBSBNFUFST�BSF�VTFE�UP�EFGJOF�NPEVMBUJPO�TPVSDFT�UIBU�BSF�GSFFMZ�EFGJOBCMF�.*%*�DPOUSPM�

MFST��&BDI�WBMVF�SFQSFTFOUT�B�.*%*�DPOUSPMMFS�OVNCFS�UIBU�JT�VTFE�XIFO�ZPV�BTTJHO�JUT�QBSBNFUFS

BT�NPEVMBUJPO�TPVSDF�JO�UIF�.PEJGJFST�PS�UIF�.PEVMBUJPO�.BUSJY��5IF�TFUUJOHT�NBEF�IFSF�BSF

POMZ�WBMJE�GPS�4PVOE�QSPHSBNT�CFDBVTF�FBDI�.VMUJ�QSPHSBN�IBT�JUT�PXO�TFU�PG�$POUSPM�8���$PO�

USPM�;�QBSBNFUFST�

+ &YBNQMF�� :PV�XBOU�UP�DPOUSPM�UIF�-'0��TQFFE�WJB�.*%*�DPOUSPMMFS������5P�EP�TP�TFU

$POUSPM�8�UP����GJSTU��5IFO�TFUVQ�BO�FOUSZ�JO�UIF�.PEVMBUJPO�.BUSJY�PG�ZPVS

TPVOE�QSPHSBN�XJUI�$POUSPM�8�BT�TPVSDF�BOE�-'0��3BUF�BT�EFTUJOBUJPO�BOE

BQQMZ�BO�TVJUBCMF�BNPVOU��*O�UIF�TBNF�XBZ�ZPV�DBO�VTF�$POUSPM�9���$POUSPM

;�GPS�GVSUIFS�BTTJHONFOUT�

.BJO�7PMVNF �c���
"EKVTUT�UIF�NBTUFS�WPMVNF�PG�BMM�NJDSP8"7&�**�95�1$�T�QSPHSBNT�PO�CPUI�PVUQVUT��5IJT�TFUUJOH

JT�BMTP�BDDFTTJCMF�GSPN�UIF�1MBZ�QBHF�
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



(MPCBM�1BSBNFUFST *OTUSVNFOU�QBSBNFUFST
*OQVU�(BJO �c�
4FOTJUJWJUZ�PG�UIF�FYUFSOBM�BVEJP�JOQVU�

.BTUFS�5VOJOH ���c����)[
%FUFSNJOFT�UIF�NJDSP8"7&�**�95�1$�T�PWFSBMM�QJUDI��5IF�WBMVF�TQFDJGJFE�IFSF�JT�UIF�SFGFSFODF

QJUDI�GPS�.*%*�OPUF�"���5IF�EFGBVMU�TFUUJOH�JT����)[�XIJDI�JT�DPNNPOMZ�VTFE�CZ�NPTU�JOTUSV�

NFOUT�

p :PV�TIPVME�POMZ�DIBOHF�UIJT�TFUUJOH�JG�ZPV�SFBMMZ�LOPX�XIBU�ZPV�SF�EPJOH�

:PV�XJMM�IBWF�UP�BEKVTU�BMM�ZPVS�PUIFS�JOTUSVNFOUT�UPP��%PO�U�GPSHFU�UP�TFU

JU�CBDL�BHBJO��

5SBOTQPTF ���c���
"MMPXT�POF�UP�TFU�B�HMPCBM�QJUDI�USBOTQPTF�GPS�BMM�QSPHSBNT�PG�UIF�NJDSP8"7&�**�95�1$�

%JTQMBZ�UJNFPVU �c���
%FUFSNJOFT�IPX�MPOH�UIF�QBHF�OBNFT�BSF�EJTQMBZFE�JO�UIF�VQQFS�SJHIU�DPSOFS�XIFO�DBMMJOH�B

QBSBNFUFS�QBHF�WJB�UIF�QBHF�EJBM�f��:PV�NBZ�XBOU�UP�EFDSFBTF�UIF�WBMVF�PS�TFU�JU�UP���BGUFS�ZPV

IBWF�HPU�TPNF�FYQFSJFODF�XJUI�UIF�NJDSP8"7&�**�95�1$�

$POUSBTU �c���
4FUT�UIF�EJTQMBZ�DPOUSBTU�	POMZ�NJDSP8"7&�**�95
�
1SPHSBNNJOH�NBOVBM �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



.*%*�$POUSPM 4FMFDUJOH�1SPHSBNT
.*%*�$POUSPM
5IJT�DIBQUFS�EFTDSJCFT�UIF�PQUJPOT�ZPV�IBWF�BWBJMBCMF�UP�DPOUSPM�UIF�NJDSP8"7&�**�95�1$�WJB

.*%*�

4FMFDUJOH�1SPHSBNT
"MM�PG� UIF�NJDSP8"7&� **�95�1$�T�4PVOE�BOE�.VMUJ�QSPHSBNT�DBO�CF� DBMMFE� WJB�.*%*�1SPHSBN

$IBOHF�NFTTBHFT�BOE�.*%*�#BOL�4FMFDU�NFTTBHFT��"T�UIF�EFWJDF�DPOUBJOT�����QSPHSBNT�JO�FBDI

CBOL�JU�SFDPHOJ[FT�QSPHSBN�OVNCFS����������5P�TFMFDU�UIF�CBOL�ZPV�IBWF�UP�VTF�B�#BOL�4FMFDU

NFTTBHF�

o #BOL���DPOUBJOT�4PVOE�1SPHSBNT�"������"���

o #BOL���DPOUBJOT�4PVOE�1SPHSBNT�#������#���

8IFO�UIF�NJDSP8"7&�**�95�1$�JT�JO�.VMUJ�NPEF�ZPV�IBWF�UISFF�PQUJPOT�IPX�1SPHSBN�$IBOHF

BOE�#BOL�4FMFDU�NFTTBHFT�XPSL��#Z�NFBOT�PG�UIF�(MPCBM�QBSBNFUFS�1SH$IBOHF�ZPV�DBO�EFUFS�

NJOF�JG�B�4PVOE�QSPHSBN�JOTJEF�UIF�DVSSFOU�.VMUJ�1SPHSBN�JT�DIBOHFE�UIF�XIPMF�.VMUJ�QSPHSBN

JT�DIBOHFE�PS�JG�CPUI�NFUIPET�BSF�VTFE�JO�DPNCJOBUJPO�

*OGMVFODJOH�4PVOET�WJB�.*%*�.FTTBHFT

$POUSPMMFST�BT�.PEVMBUJPO�4PVSDFT

5IF� DPOUSPMMFST�.PEXIFFM� BOE� #SFBUI� $POUSPM� BSF� BMXBZT� VTFE� BT�NPEVMBUJPO� TPVSDFT�� 5IF

GSFFMZ�EFGJOBCMF�$POUSPM�9���;�DBO�BMTP�CF�VTFE�BT�B�NPEVMBUJPO�TPVSDF��9���;�TUBOET�GPS�EFGJOBCMF

DPOUSPMMFS�OVNCFST����������6TF�UIFTF�DPOUSPMMFST�JO�UIF�.PEJGJFST�BOE�UIF�.PEVMBUJPO�.BUSJY�

$IBOHJOH�4PVOE�1BSBNFUFST�WJB�$POUSPMMFST

&WFSZ�JNQPSUBOU�QBSBNFUFS�JT�BTTJHOFE�B�DPOUSPMMFS�OVNCFS�UISPVHI�XIJDI�UIF�QBSBNFUFS�DBO�CF

DIBOHFE��*G�B�QBSBNFUFS�JT�DIBOHFE�BU�UIF�EFWJDF�UIFO�UIJT�DIBOHF�JT�TFOU�BMPOH�XJUI�UIF�BQQSP�

QSJBUF�DPOUSPMMFS�OVNCFS�WJB�.*%*��5IJT�JT�FTQFDJBMMZ�IFMQGVM�XIFO�ZPV�XBOU�UP�SFDPSE�DIBOHFT

ZPV�NBEF�BU�UIF�NJDSP8"7&�**�95�1$�UP�B�TFRVFODFS�

"MM�DPOUSPMMFS�NFTTBHFT�BSF�TFOU�BOE�SFDFJWFE�WJB�UIF�DIBOOFM�EFGJOFE�JO�UIF�HMPCBM�QBSBNFUFST

PS�JG� JO�.VMUJ�NPEF�TFMFDUFE�GPS�UIF�DPSSFTQPOEJOH�*OTUSVNFOU��5IF�BQQFOEJY�PG�UIJT�NBOVBM

DPOUBJOT�B�UBCMF�MJTUJOH�UIF�DPOUSPMMFS�OVNCFST�BOE�UIF�TPVOE�QBSBNFUFST�UIFZ�BSF�BTTJHOFE�UP�

1JUDICFOEJOH

5IF�1JUDICFOE�3BOHF�QBSBNFUFS�PG�UIF�PTDJMMBUPST�MFUT�ZPV�EFGJOF�UP�XIBU�FYUFOU�B�QJUDICFOE

NFTTBHF�JOGMVFODFT�UIF�QJUDI�PG�UIF�NJDSP8"7&�**�95�1$��1JUDICFOE�JT�BMTP�BWBJMBCMF�BT�B�NPE�

VMBUJPO�TPVSDF�
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJOH�NBOVBM



.*%*�$POUSPM 4ZTUFN�&YDMVTJWF�%BUB�5SBOTNJTTJPO
"GUFSUPVDI�BOE�1PMZ�1SFTTVSF

"GUFSUPVDI�BOE�1PMZ�1SFTTVSF�BSF�BWBJMBCMF�BT�NPEVMBUJPO�TPVSDFT�JO�UIF�NJDSP8"7&�**�95�1$�

5IFZ�DBO�CF�VTFE�GPS�BOZ�BQQMJDBUJPO�XIFSF�DPOUSPM�DIBOHF�NFTTBHFT�BSF�BDDFQUFE�

4ZTUFN�&YDMVTJWF�%BUB

"MM�QBSBNFUFST�PG�UIF�NJDSP8"7&�**�95�1$�DBO�CF�DPOUSPMMFE�CZ�TZTUFN�FYDMVTJWF�EBUB��:PV�DBO

GJOE�B�EFUBJMFE�EFTDSJQUJPO�PG�UIF�DPNNBOET�BOE�EBUB�GPSNBUT�JO�UIF�BQQFOEJY�

4ZTUFN�&YDMVTJWF�%BUB�5SBOTNJTTJPO
4ZTUFN�FYDMVTJWF�EBUB�USBOTNJTTJPO�MFUT�ZPV�TFOE�BOE�SFDFJWF�UIF�DPOUFOUT�PG�UIF�NJDSP8"7&
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3FDFJWJOH�4ZTUFN�&YDMVTJWF�%BUB
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� �c��� .PEVMBUJPO�XIFFM �c���

� �c��� #SFBUI�DPOUSPM �c���

� �c��� 'PPU�DPOUSPMMFS �c���

� �c��� (MJEF�5JNF �c���

� �c��� $IBOOFM�7PMVNF �c���
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�� �c��� 'JMUFS�&OW�%FDBZ �c���
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�� �c��� 'JMUFS�&OW�3FMFBTF �c���
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�� �c��� "NQ�&OW�3FMFBTF �c���

�� �c� (MJEF�5ZQF
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�� �c� 0TD���0DUBWF ��c��

�� �c�� 0TD���4FNJUPOF ���c���

�� �c��� 0TD���%FUVOF ���c���

�� �c��� 0TD���1JUDICFOE�4DBMF �c����TFNJUPOFT�����IBSNPOJD

�� �c��� 0TD���,FZUSBDL �����c�����

�� �c� 0TD���0DUBWF ��c��
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�� �c��� 0TD���%FUVOF ���c���
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