
*N QBDU�3FQPSU
5I F�" %) %�' PVOEBUJPO
/ FVSPEJWFSTJUZ�$ I BSJUZ
" QSJM�� � � � ���. BSDI �� � � �



0 WFS�� � � � �FEVDBUJPO�TFUUJOHT
BOE�CVTJOFTTFT�XJUI �JOTUBMMBUJPOT

i &BDI �DI JME�BDSPTT�UI F�TDI PPM�I BT�ESBXO�UI FJS�GBDF�BOE�TJHOFE�UI FJS�OBNF�JOTJEF�POF�PG
UI F�VNCSFMMBT��8 F�TQPLF�BCPVU�UI JT�JO�BTTFNCMZ�MBTU�XFFL�BOE�*�I BWF�CFFO�BNB[ FE�BU
I PX�NVDI �UI F�DI JMESFO�I BWF�SFNFNCFSFE
�VOEFSTUPPE
�BOE�FNCSBDFE��5I F�BTTFNCMZ
QSFTFOUBUJPO�XI JDI �ZPV�TI BSFE�XJUI �TDI PPM�XBT�SFBMMZ�VTFGVM�BOE�QFSGFDUMZ�QJUDI FE�GPS
QSJNBSZ�BHF�DI JMESFO�o�UI BOL�ZPV�w
) JMMUPQ�' JSTU�4DI PPM

i 8 F�BSF�WFSZ�QSPVE�UP�CF�QBSU�PG�UI F�VNCSFMMB�QSPKFDU�UI JT�ZFBS��5I FZ�MPPL�BNB[ JOH�
5I BOL�ZPV�GPS�UI F�PQQPSUVOJUZ�UP�TI PX�BXBSFOFTT�PG�OFVSPEJWFSTJUZ�XJUI JO�PVS�TDI PPM
DPNNVOJUZ��%JPMDI �ZO�GBXS�w
: THPM�( ZGVO�( ZN SBFH�( MBOUBG

5SBJOJOH
�BTTFNCMJFT
�BOE�MFTTPO
QMBOT�GPS�QBSUJDJQBUJOH�TDI PPMT

� �� �ELOOLRQ�P HGLD�LP SUHVVLRQV
\ � � �P LOOLRQ�DGYHUWLVLQJ �YDOXH
HTXLYDOHQF\ ��$ 9 ( �

5I F�/ FVSPEJWFSTJUZ�6 N CSFMMB�1SPKFDU

1SFWJPVT�MPDBUJPOT



5PN �) PX DSPGU
" %) %�' PVOEBUJPO�5I F�/ FVSPEJWFSTJUZ�$ I BSJUZ

5I F�/ FVSPEJWFSTJUZ�6NCSFMMB�1SPKFDU�JT�
B�DFMFCSBUJPO�PG�I VNBO�QPUFOUJBM�BOE
FOEFBWPVS��0 VS�BJN�JT�UP�QSPNPUF�UI F�GBDU
UI BU�PVS�CSBJOT�BSF�BT�VOJRVF�BT�PVS
GJOHFSQSJOUT��8 I BUFWFS�ZPVS�BHF
�SBDF

TFYVBMJUZ
�GBJUI 
�OBUJPOBMJUZ
�� �JO�� �PG�ZPV
XJMM�CF�OFVSPEJWFSTF�BOE�NBOZ�XJMM�OPU
FWFO�LOPX��. BOZ�XJMM�I BWF�NPSF�UI BO�POF
PG�UI FTF�MFBSOJOH�EJGGFSFODFT
�BGGFDUJOH
I PX�UI FZ�QSPDFTT�JOGPSNBUJPO�GSPN�UI F
XPSME�UI FZ�MJWF�JO�BOE�I PX�UI FZ�JOUFSBDU
XJUI �UI F�QFPQMF�JO�UI BU�XPSME�

h5I F�/ FVSPEJWFSTJUZ
6 N CSFMMB�1SPKFDU�JT�
B�DFMFCSBUJPO�PG�
I VN BO�QPUFOUJBM�
BOE�FOEFBWPVS�h

$MJDL�I FSF�UP�X BUDI �
UI F�I JHI MJHI U�SFFM�







*OEJWJEVBM
0 CTFSWBUJPOT

4FUUJOH�WJTJUT
�JODMVEJOH
PQQPSUVOJUJFT�UP�BDDFTT�

5SBJOJOH�GPS�UI F�&BSMZ�: FBST
8 PSLGPSDF�JODMVEJOH�

4UBGG
$ PBDI JOH

&OWJSPONFOUBM
" VEJU

� �� �1BSFOU�
$ BSFS�4VQQPSU

5I F�/ FVSPEJWFSTJUZ�&BSMZ�: FBST�4FSWJDF�BU�UI F�" %) %�' PVOEBUJPO�/ FVSPEJWFSTJUZ
$I BSJUZ�JT�EFEJDBUFE�UP�QSPN PUJOH�FBSMZ�JEFOUJGJDBUJPO�BOE�JOUFSWFOUJPO�GPS�ZPVOH
DI JMESFO�QSFTFOUJOH�X JUI �FN FSHJOH�DI BSBDUFSJTUJDT�PG�/ FVSPEFWFMPQN FOUBM
$POEJUJPOT��0 VS�FYQFSU�UFBN �CVJME�DPOGJEFODF
�LOPX MFEHF�BOE�TLJMMT�X JUI JO�UI F
&BSMZ�: FBST�X PSLGPSDF�UI SPVHI �USBJOJOH
�DPBDI JOH�BOE�QMBZ�CBTFE�UI FSBQFVUJD
JOUFSWFOUJPO�

#FUXFFO�" QSJM�� � � � �BOE�. BSDI �� � � � �UI F�&BSMZ�: FBST�5FBN�BU�UI F�' PVOEBUJPO�I BWF
QSPWJEFE�TVQQPSU�UP�UI F�17*�TFUUJOHT�BDSPTT�- JWFSQPPM��5I F�TFSWJDF�EFMJWFSZ�NPEFM
JODMVEFE�

1BSFOU� $BSFS� TLJMMT� CVJMEJOH� TFTTJPOT
UP� TVQQPSU� UI F� EFWFMPQN FOU� PG
TUSBUFHJFT� BU� I PN F
� X JUI � UPQJDT
JODMVEJOH�

5BJMPSFE
' FFECBDL

/ FVSPEJWFSTJUZ�&BSMZ�: FBST�4FSWJDF

/ FVSPEJWFSTJUZ�JO�UI F�&BSMZ�: FBST�BOE�, 4�

4FOTPSZ�4FOTJUJWJUZ

&NPUJPO�3FHVMBUJPO

" UUBDI NFOU�BOE�5SBVNB

&BSMZ�*EFOUJGJDBUJPO�PG�4&/ %

4VQQPSUJOH�B�/ FVSPEJWFSTF�' SJFOEMZ
FOWJSPONFOU�JO�UI F�&BSMZ�: FBST

&OHMJTI �BT�BO�" EEJUJPOBM�- BOHVBHF�BOE
/ FVSPEJWFSTJUZ
5I F�" EVMU��5I F�. PTU�*NQPSUBOU�3FTPVSDF
JO�UI F�3PPN
5JQT�BOE�5SJDLT�GPS�UI F�&BSMZ�: FBST
4&/ $ 0

6OEFSTUBOEJOH�NZ�DI JMEhT�FBSMZ
EFWFMPQNFOU

4FOTPSZ�TFOTJUJWJUZ

&NPUJPO�3FHVMBUJPO



5I F�%BUB��4FUUJOH�7 JTJUT

&OWJSPON FOUBM�BVEJU
� � �

� � � �TFTTJPOT
EFMJWFSFE

( PBM�CBTFE�PVUDPNF�NFBTVSFT
BSF� VTFE� BDSPTT� UI F� TFSWJDF� UP
JOGPSN� UI F� JNQBDU� PG� TVQQPSU�
5I JT� ZFBS
� UI F� BWFSBHF� HPBM
JODSFBTF�XBT�� �QPJOUT�

� � �TFUUJOHT
BDDFTTFE�TVQQPSU

� �� �1BSFOU� DBSFS�TVQQPSU
� � �

� � � �SFGFSSBMT�SFDFJWFE
GPS�JOEJWJEVBM�DI JME
PCTFSWBUJPO

4UBGG�DPBDI JOH
� � �

- JLFSU�TDBMFT�BSF�VTFE�UP�BTTFTT
1SBDUJUJPOFSTh�FYQFSJFODFT�PG�UI F
TFSWJDF��0 O�B�TDBMF�PG�� �� �� � �UI F
BWFSBHF�SFTQPOTF�XBT�� �� � �

$ I JME�PCTFSWBUJPO
� � �



� � �

� *U�XBT�UI F�NPTU�JOGPSNBUJWF
DPVSTF�*hWF�BUUFOEFE�GPS�BHFT��- PPLJOH
GPSXBSE�UP�UI F�PUI FS�POFT

� ' JSTU�UJNF�VTFE�BOE�XPX�BNB[ JOH

DPVME�EP�XJUI �UI JT�PO�B�SFHVMBS�CBTJT�PS
B�SFWJFX�JO�� �NPOUI T�UP�TFF�JG�JEFBT�
QMBOT�BSF�XPSLJOH�

�5I BOL�ZPV�TP�NVDI 
�UI JT�XBT�TP�TVQQPSUJWF�BOE�I BT�HJWFO�NF�UI F�DPOGJEFODF�UP�SFBMJTF
*�BN�QSPWJEJOH�UI F�DI JMESFO�XJUI �TFOTPSZ�TVQQPSU��*�BCTPMVUFMZ�MPWF�UI F�TFOTPSZ�DJSDVJUT
BOE�XJMM�CF�BEEJOH�UI JT�UP�PVS�EBJMZ�SPVUJOF�

� +VTU�UI F�SJHI U�BNPVOU�PG�UI F
AUPQJD��DPWFSFE�JO�UI F�UJNF�XF�I BE
�TP
UI BU�*�DPVME�TUJMM�GPMMPX�BOE�VOEFSTUBOE
BGUFS�B�GVMM�� � I S�EBZ�BU�XPSL�

� 5I F�QSBDUJUJPOFS�XBT�WFSZ�BUUFOUJWF�XJUI �PVS�TFUUJOH�BOE�UPPL�I FS�UJNF�UP�VOEFSTUBOE
PVS�OFFET�BOE�XI BU�PVS�TFUUJOH�SFRVJSFE�GSPN�UI F�TFSWJDF

� 5I F�1SBDUJUJPOFS�XBT�WFSZ�BQQSPBDI BCMF�GSPN�UI F�NJOVUF�TI F�TVQQPSUFE�VT�JO�UI F
TFUUJOH��*�GPVOE�JU�VTFGVM�UI BU�TI F�TBU�EPXO�BOE�FYQMBJOFE�FWFSZUI JOH�UI PSPVHI MZ

JODMVEJOH�XI BU�*�OFFE�UP�EP�OFYU�JO�PSEFS�UP�TVQQPSU�UI F�DI JME�GVSUI FS��4I F�XBT�BCMF�UP
CSFBL�EPXO�UI F�BDUJWJUJFT�JO�TNBMM�TUFQT�TP�*�DPVME�VOEFSTUBOE�UI F�CFOFGJU�PG�EPJOH�UI FN

BOE�TVQQPSUFE�DPOWFSTBUJPOT�CFUXFFO�UI F�TFUUJOH�BOE�QBSFOU�

8 I BU�1SBDUJUJPOFST�BSF�4BZJOH

1SBDUJUJPOFST
BUUFOEFE�USBJOJOH



4FTTJPO�� �� �/ FVSPEFWFMPQNFOUBM�$ POEJUJPOT
4FTTJPO�� �� �4FOTPSZ�1FSDFQUJPOT�BOE�- JGFTUZMF
4FTTJPO�� �� �4USFTT�3FTQPOTF�BOE�&NPUJPOBM�3FHVMBUJPO�

5JN F�� �BOE�5JN F�� �%BUB
( PBM�CBTFE�PVUDPNF�NFBTVSFT�	TDPSFE�� � � � 
�BSF�VTFE
BDSPTT�UI F�TFSWJDF�UP�JOGPSN�UI F�JNQBDU�PG�TVQQPSU�

i %POF�BMM�� �<TFTTJPOT>�UPEBZ
�CFTU�VTF
PG�B�EBZ�PGG�FWFS�GPS�NF�i

i #SJMMJBOU�TFTTJPO
�MPPLJOH�GPSXBSE�UP
UI F�OFYU�POF��5I F�PQQPSUVOJUZ�GPS
RVFTUJPOT�BOE�BOTXFST�BU�UI F�FOE�PG
TFTTJPO�JT�SFBMMZ�I FMQGVM�i

i &YDFMMFOU�QSFTFOUBUJPOT�BOE
SFTPVSDFT��5I FZ�TI PVME�CF�SPMMFE�PVU
UP�BMM���TDI PPMT
�I FBMUI 
�
FNFSHFODZ�TFSWJDFT�FUD��

� 5I JT�XBT�B�GJSTU�DMBTT�XFCJOBS�
' BOUBTUJD�QSFTFOUFS���WFSZ�DMFBS�i

i " NB[ JOH�XPSLTI PQ��5I BOL�ZPV��4P
NVDI �FBTJFS�UP�UBLF�JO�UI SPVHI �UI F
XFCJOBS�SBUI FS�UI BO�BMM�UI F�CPPLT�*
LFFQ�PSEFSJOH�w

" WFSBHF�UJNF�� �TDPSF���
" WFSBHF�UJNF�� �TDPSF��� ��
" WFSBHF�HPBM� QPMM�TDPSF�JODSFBTF��� �� �QPJOUT

	6 , �/ ) 4�*" 15�BWFSBHF�TDPSF�JODSFBTF��� �� 


� � 
� � � �QBSFOUT�BOE�DBSFST�SFDFJWFE�TVQQPSU�GSPN �VT�UI JT�ZFBS�

8 F�PGGFS�B�SBOHF�PG�DPVSTFT�BJNFE�BU�QBSFOUT�BOE�DBSFST�PO�VOEFSTUBOEJOH�BOE�
TVQQPSUJOH�UI FJS�OFVSPEJWFSTF�DI JME�PS�ZPVOH�QFSTPO��5I F�QSPHSBNNFT�DPOTJTU�PG�MJWF�
TUSFBNFE�POMJOF�TFTTJPOT
�FBDI �MBTUJOH�BQQSPYJNBUFMZ�� I PVS�� � NJOT�JODMVEJOH�2 � " ��

i 5I BOL�ZPV�TP�NVDI ���ZPVS�DPVSTF�I BT
CFFO�JNNFOTFMZ�I FMQGVM��- JGF
DI BOHJOH� i

� " UUFOEJOH�UI F�XFCJOBST�I BT�HJWFO�NF
TJNQMF�MBOHVBHF�MJLF�hUJNF�CMJOEOFTTh

hDI VOLJOH�EPXO�UI F�TUFQTh�FUD�UP�UBML
UP�QSPGFTTJPOBMT�BCPVU�NZ�TPOhT
DI BMMFOHFT��*U�GFFMT�MJLF�B�NVDI �NPSF
QPTJUJWF�XBZ�PG�EJTDVTTJOH�UI F�JTTVFT
I F�GBDFT�SBUI FS�UI BO�GPDVTJOH�PO�UI F
hQSPCMFNT�XJUI �CFI BWJPVSh�PUI FS
QFPQMF�QFSDFJWF�JO�I JT�BDUJPOT�w

i *�XBOUFE�UP�TBZ�I PX�VTFGVM�UI JT�DPVSTF
I BT�CFFO�GPS�NF�BOE�JU�I BT�HSFBUMZ
JNQSPWFE�NZ�VOEFSTUBOEJOH�PG�NZ
TPOhT�SFBDUJPOT�BOE�CFI BWJPVST�i

6NLOOV�%XLOGLQJ �7UDLQLQJ



0 VS� GMBHTI JQ� DPOGFSFODF� UBLFT� QMBDF� BU� UI F
JDPOJD�4U�� ( FPSHF�T� ) BMM�JO� - JWFSQPPM�� " JNFE�BU
QSPGFTTJPOBMT� GSPN� CVTJOFTT
� I FBMUI 
� FEVDBUJPO
BOE� KVTUJDF� TFDUPST
� UI JT� FWFOU� FYQMPSFT� UI F
AEZOBNJD� FDP� TZTUFN�� JO� UI F� XPSLQMBDF� UP
PQUJNJTF� UI F� PQQPSUVOJUJFT� DSFBUFE� CZ� UI F
QBSBEJHN� TI JGU� JO� AUI JOLJOH� EJGGFSFOUMZ�� BCPVU
OFVSPEJWFSTJUZ�

4DBO�UP�TFF
FWFOU�I JHI MJHI UT

" OOVBM�$POGFSFODF
BOE�#BMM

� � � �JO�QFSTPO
EFMFHBUFT

� � �TQFBLFST�BOE
QSFTFOUFST














