
� ! � �  � � � � � X � � " � �  �



8FMDPNF�UP�5IF�$IFFLZ�4RVJSF
�UIF�OFXFTU�CBS�JO�'SBOLTUPO�BOE�UIF�IPNF�PG�"VTUSBMJB�9T�GJSTU�CSFXFS

+BNFT�4RVJSF�z

8IFUIFS�ZPV�9SF�BGUFS�BO�JOUJNBUF�CPPUI�GPS�TNBMM�HSPVQT
�B�TUBOE�VQ�TQBDF�GPS�NJE�UP�MBSHF�HBUIFSJOHT
PS�BO�FDMFDUJD�FOWJSPONFOU�GPS�B�VOJRVF�FYQFSJFODF
�5IF�$IFFLZ�4RVJSF�IBT�JU�BMM��z

1PQ�JO�GPS�B�DIFFLZ�QJOU�UPEBZ�UP�TVTT�JU�BMM�PVU
�PS�DPOUBDU�VT�PO��

FNBJM��GVODUJPOT!UIFDIFFLZTRVJSF�DPN�BVz
zQIPOF��	��
�����������PS�������������
����/FQFBO�)XZ
�'SBOLTUPO
�7*$
�����

# � � � � � � �



� ! � �  � � � � � � 
 � � �
+"$,�0'�41"%&4

5)&�0$&"/�%&$,

(BUIFS�JO�UIF�IFBSU�PG�UIF�BDUJPO�PO�PVS�0DFBO�%FDL��#PBTUJOH�WJFXT�PG
1PSU�1IJMMJQ�#BZ
�UIF�TQBDF�PGGFST�B�NJYUVSF�PG�DBTVBM�TFBUJOH�BOE
TUBOEJOH�TQBDF��z

5IF�EFDL�BSFB�DBO�CF�CPPLFE�BT�B�XIPMF�PS�JO�IBMWFT�z

5)&�'30/5�%&$,
5IFSF�JT�OP�CFUUFS�QMBDF�UP�IPTU�B�GVODUJPO�UIBO�UIF�'SPOU�%FDL�PG
$IFFLZ�4RVJSF����XJUI�B�CSFX�JO�IBOE�PG�DPVSTF��8JUI�UIF�DBQBDJUZ�UP
IPTU�VQ�UP����HVFTUT�DPDLUBJM�TUZMF
�UIF�BSFB�QSPWJEFT�ZPV�XJUI�SPPN
UP�TUBOE�BOE�B�WBSJFUZ�PG�TFBUJOH�PQUJPOT�

)FBUJOH�GPS�UIF�DPMEFS�NPOUIT�BOE�PVS�JO�IPVTF�UVOFT�DSFBUF�UIF
QFSGFDU�TQBDF�GPS�ZPVS�OFYU�FWFOU�z

5IFSF�T�OP�CFUUFS�QMBDF�GPS�BO�FYDMVTJWF�DIFFLZ�HBUIFSJOH�UIBO�PVS
QSJWBUF�+BDL�PG�4QBEFT�GVODUJPO�SPPN��5IF�SPPN�GFBUVSFT�JUT�PXO�GVMMZ
TUPDLFE�CBS�XJUI���CFFS�UBQT
�CMVFUPPUI�DPOOFDUJWJUZ
�DPNQMJNFOUBSZ
8J'J
�EBUB�QSPKFDUPS�BOE�TDSFFO
�BOE�QSJWBUF�FOUSBODF�JG�SFRVJSFE�z

5IF�+BDL�PG�4QBEFT�JT�QFSGFDU�GPS�TFBUFE�	��

�DPDLUBJM�	��
�BOE
DPSQPSBUF�FWFOUT�	TFF�QBHF��
��5IF��#FFS�)BMM��DBO�BMTP�CF�CPPLFE�JO
DPOKVODUJPO�XJUI�+BDL�PG�4QBEFT�GPSz�VQ�UP�����HVFTUT�DPDLUBJM�z



� 
 � � � � � � � � 
 � � � � � 
 � � 
 � � � ( 0 A , * 8

3PPN�IJSF�GPS�VQ�UPz���IPVSTz
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
"7�GBDJMJUJFT�JODMVEJOH�CMVFUPPUI�DPOOFDUJWJUZ�
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

426*3&�1"$,"(&z��������

48*/%-&3�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
"7�GBDJMJUJFT�JODMVEJOH�CMVFUPPUI�DPOOFDUJWJUZ�
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

$)"/$&3�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
"7�GBDJMJUJFT�JODMVEJOH�CMVFUPPUI�DPOOFDUJWJUZ�
$PNQMJNFOUBSZ�DBLFBHFz
.FTI�XBMM�BOE�ZPVS�DIPJDF�PG�OFPO�TJHOz
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

015*0/"-�&953"4

.FTI�XBMM������
/FPO�TJHO�	TFMFDU�GSPN�5XFOUZ�0OF
�-FU�T�1BSUZ�PS�)BQQZ�#JSUIEBZ
������
4FBTPOBM�DPDLUBJM�PO�BSSJWBM�������QFS�QFSTPO�XIFO�B�NJOJNVN�PG����JT
PSEFSFEz�	TQFBL�UP�PVS�GVODUJPOT�UFBN�GPS�NPSF�JOGPSNBUJPO

$BLF�DVU�BOE�TFSWFE�PO�QMBUUFST������
5FB���DPGGFF�TUBUJPO������



� � � �  � � � � � � � 
 � � 
 � � � ( 0 A , * 8

3PPN�IJSF�GPS�VQ�UPz���IPVSTz
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
'MBU�4DSFFO�57
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

/&1&"/�1"$,"(&z��������

1*&3�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
'MBU�4DSFFO�57
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

'03&4)03&�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
'MBU�4DSFFO�57
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

015*0/"-�&953"4

.FTI�XBMM������
/FPO�TJHO�	TFMFDU�GSPN�5XFOUZ�0OF
�-FU�T�1BSUZ�PS�)BQQZ�#JSUIEBZ

�����
4FBTPOBM�DPDLUBJM�PO�BSSJWBM�������QFS�QFSTPO�XIFO�B�NJOJNVN�PG���
JT�PSEFSFEz�	TQFBL�UP�PVS�GVODUJPOT�UFBN�GPS�NPSF�JOGPSNBUJPO

$BLF�DVU�BOE�TFSWFE�PO�QMBUUFST������



� � � 
 � � � � � � � � 
 � � 
 � � � ( 0 A , * 8

3PPN�IJSF�GPS�VQ�UPz���IPVSTz
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
*O�)PVTF�CBDLHSPVOE�NVTJD
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

1"$,"(&��z��������

1"$,"(&����������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
*O�)PVTF�CBDLHSPVOE�NVTJD
4FMFDU���DBOBQF�PQUJPOT�TVJUBCMF�GPS�VQ�UP����HVFTUT
������CBS�UBC

3*7&37*&8�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
*O�)PVTF�CBDLHSPVOE�NVTJD�03�#:0�%+��.VTJDJBO
4FMFDU���DBOBQF�PQUJPOT�����IBOEIFME�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC

015*0/"-�&953"4

4FBTPOBM�DPDLUBJM�PO�BSSJWBM�������QFS�QFSTPO�XIFO�B�NJOJNVN
PG����JT�PSEFSFEz�	TQFBL�UP�PVS�GVODUJPOT�UFBN�GPS�NPSF
JOGPSNBUJPO

$BLF�DVU�BOE�TFSWFE�PO�QMBUUFST������

� 
 � � � � � � � � ! � � � � � � �

&41-"/"%&z�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
*O�)PVTF�CBDLHSPVOE�NVTJD�03�#:0�%+��.VTJDJBO
4FMFDU���DBOBQF�PQUJPOT�����IBOEIFME�TVJUBCMF�GPS�VQ�UP����HVFTUT
�����CBS�UBC
$PNQMJNFOUBSZ�DBLFBHF

#":7*&8z�1"$,"(&��������

3PPN�IJSF�GPS�VQ�UP���IPVST
3PBNJOH�4FDVSJUZ
'PPE���CFWFSBHF�TUBGG
*O�)PVTF�CBDLHSPVOE�NVTJD�03�#:0�%+��.VTJDJBO
4FMFDU���DBOBQF�PQUJPOT�����IBOEIFMET�TVJUBCMF�GPS�VQ�UP�����HVFTUT
������CBS�UBC
$PNQMJNFOUBSZ�DBLFBHF
.FTI�XBMM�BOE�ZPVS�DIPJDF�PG�OFPO�TJHO



� 
 � 
 � � � � � � !

4PNFUIJOH�4BWPVSZ�

4PVUIFSO�GSJFE�DIJDLFO�XJOHTz�XJUI�DIJQPUMF�NBZP

4QJDFE�MBNC�LPGUB
�U[BU[JLJz

$IJDLFO�PS�CFFG�TBUBZ�TLFXFS
�.BMBZTJBO�TBUBZ�TBVDFz

-FNPO�QFQQFS�DBMBNBSJ
�BJPMJ

$IFFLZ�UPNBUP�CSVTDIFUUB�	7&0


1VNQLJO�BOE�TBHF�BSBODJOJ�TFSWFE�XJUI�TQJDZ�TVHP	7&


.BD�O�DIFFTF�DSPRVFUUFT
�USVGGMF�NBZP�	7


)PNFNBEF�TBVTBHF�SPMMT�TFSWFE�XJUI�UPNBUP�SFMJTIz

7FHFUBSJBO�4BNPTB�XJUI�NBOHP�DIVUOFZ�	7
7&


4QJOBDI���3JDPUUB�3PMMT
�UPNBUP�SFMJTI�	7


$IJDLFO�MFNPOHSBTT�XPOUPOT

4PNFUIJOH�4XFFU�

$IPDPMBUF�#SPXOJFz�	('0


'MPVSMFTT�QFUJU�GPVSTz

46#45"/5*"-�1-"55&34z��z	BQQSPY����QJFDFT


4NPLFE�##2�QPSL�SJC
�TXFFU�QPUBUP�GSJFT�������

1VMMFE�QPSL�TMJEFS
�##2�TBVDF�������

'BMBGFM�TMJEFS
�TMBX�	7
��z�����

4PVUIFSO�GSJFE�$IJDLFO�4MJEFS
�TMBXz�������

015*0/"-�&953"4

1J[[BTz�	HG�BWBJMBCMF
������FBDI

$IFFLZ�'SJFT�������FBDI

4XFFU�1PUBUP�'SJFT�������FBDI

$IBSDVUFSJFz�#PBSE��������FBDI

'SFTI�'SVJU�1MBUUFS��������FBDI

$IBSHSJMMFE�UVSLJTI�CSFBE
�IPVTF�EJQT�QMBUUFS������

/BUVSBM�PZTUFST�
�DIJMMJ���MJNF������Q�Q�	BQQSPY���Q�Q


5FB���DPGGFF�TUBUJPO������z

$BLF�DVU�BOE�TFSWFE�PO�QMBUUFST������

z7���7FHFUBSJBO
�7&���7FHBO
z�z�z1MFBTF�BEWJTF�VT�JG�ZPV�IBWF�BOZ�PUIFS�EJFUBSZ�SFRVJSFNFOUT�UIBU�OFFE�UP�CF�DBUFSFE�GPS



� �  � � � � !

580�$0634&�z������1&3�1&340/z�z�z�5)3&&�$0634&�������1&3�1&340/z

1VNQLJO�BSBODJOJ
�GSJFE�TBHF�	7&

-FNPO�QFQQFS�DBMBNBSJ
�MJHIUMZ�GSJFE
�DIJMMJ�MJNF�NBZP
�TQSJOH�POJPO
�MFNPOz
1PSL�CFMMZ�CJUFT
�CCR�CFFS�TBVDFz

&/53&&z��TFMFDU�UXP

."*/4z� �zTFMFDU�UXP

015*0/"-�4)"3&%�4*%&4z�����QFS�CPXM��zTFMFDUz�VQ�UP�UXP

#FFG�DIFFLT�XJUI�NBTI
�CVUUFSZ�CFBOT�BOE�KBDL�PG�TQBEFT�KVTz
4RVJSFT�DIJDLFO�QBSNB
�OBQPMJ
z�IBN
�NP[[BSFMMB
�IPVTF�TBMBE
�GSJFT
#BSSBNVOEJ�CFVSSF�#MBOD�TBVDF�
�HSJMMFE�CSPDDPMJOJ
�SPBTUFE�DIBU�QPUBUPFTz
$BSBNFMJTFE�QVNQLJO�HOPDDIJ
�CBTJM�PJM
�WFHBO�GFUBz���QJOF�OVUT�	7&


$SJTQZ�DIBU�QPUBUPFT
�TNPLFE�QBQSJLB
�TPVS�DSFBN
�DIPSJ[Pz
)PVTF�TMBX
�NFEMFZ�DBCCBHF
�TQSJOH�POJPO
�DBSSPU
�NBZPz
$IFFLZ�GSJFT
�TBMU���WJOFHBS�TFBTPOJOH
�DIJQPUMF�NBZP�	7&


%&44&35��zTFMFDU�UXP

4UJDLZ�EBUF�QVEEJOH
�JDF�DSFBN�BOE�CVUUFSTDPUDI�TBVDF
$IPDPMBUF�#SPXOJF�	('0

'MPVSMFTT�QFUJU�GPVST

z7���7FHFUBSJBO
�7(���7FHBOz�z�1MFBTF�BEWJTF�VT�JG�ZPV�IBWF�BOZ�PUIFS�EJFUBSZ�SFRVJSFNFOUT�UIBU�OFFE�UP�CF�DBUFSFE�GPS�z�.JO����QFPQMF�



� � " � � 
 � � � � �  � � � �

:BSSB�#VSO�1JOPU�/PJS�$IBSEPOOBZ
�4QBSLMJOH
4RVFBMJOH�1JH�3PTF
4RVFBMJOH�1JH�4BVWJHOPO�#MBOD
1FQQFSKBDL�4IJSB[

:BSSB�#VSO�1JOPU�/PJS�$IBSEPOOBZ
�4QBSLMJOH
*OOPDFOU�#ZTUBOEFS�4QBSLMJOH�3PTF�.PTDBUP
4RVFBMJOH�1JH�3PTF
4RVFBMJOH�1JH�4BVWJHOPO�#MBOD
4RVFBMJOH�1JH�1JOPU�(SJT
0BLSJEHF�0WFS�5IF�4IPVMEFS�1JOPU�/PJS
1FQQFSKBDL�4IJSB[

+BNFT�4RVJSF�0OF�'JGUZ�-BTIFT�1BMF�"MF
+BNFT�4RVJSF�0SDIBSE�$SVTI�"QQMF�$JEFSz
4UPOF���8PPE�1BDJGJD�"MF
+BNFT�4RVJSF�4XJOEMFS�5SPQJDBM�"MF
)BIO�1SFNJVN�-JHIU�4UVCCJFT

+BNFT�4RVJSF�0OF�'JGUZ�-BTIFT�1BMF�"MF
4UPOF���8PPE�1BDJGJD�"MF
+BNFT�4RVJSF�4XJOEMFS�5SPQJDBM�"MF
+BNFT�4RVJSF�0SDIBSE�$SVTI�"QQMF�$JEFSz
)BIO�1SFNJVN�-JHIU�4UVCCJFT
$IPJDF�PG��$PSPOB
�'VSQIZ�PS�)FJOFLFO�TUVCCJFT

0VS�ESJOL�QBDLBHFT�BSF�EFTJHOFE�GPS�UIPTF�XIP�XJTI�UP�IBWF�B�NPSF�DPOUSPMMFE�PGGFSJOH�PVUTJEF�PG�B�CBS�UBC�z�1SJDFT�MJTUFE�BSF
QFS�QFSTPO�GPS�B���IPVS�EVSBUJPO
�JODMVEFT�TPGU�ESJOLT�BOE�KVJDFT
�BOE�BMM�HVFTUT�NVTU�CF�QBJE�GPS�

"�CBS�UBC�DBO�CF�TFU�VQ�XJUI�ZPVS�DIPJDF�PG�JODMVTJPOT�UIBU�DBO�CF�SFWJTFE�BT�ZPVS�GVODUJPO�QSPHSFTTFT�z�8F�TVHHFTU�TFMFDUJOH�B
SBOHF�PG�PVS�+BNFT�4RVJSF�CFFST�PO�UBQ�BOE�B�TQBSLMJOH
�SFE�BOE�XIJUF�XJOF�z�z

#&&3���$*%&3 #&&3���$*%&3

8*/& 8*/&

30(6&�1"$,�������1&3�1&340/

#"3�5"#

$)"3.&34�1"$,�������1&3�1&340/

%3*/,4�1"$,"(&4

� �  � � � 
 � � � $  � 
 � � X
� � � � � � � � � � � � � ! � � � � � � �

%*(*5"-�1)050#005)�������
*ODMVEFT���IS�IJSF
�EJHJUBM�QSPQT
�ZPVS�FWFOU�OBNF��
EBUF�PO�UIF�JNBHFT��4FOET�JNBHFT�TUSBJHIU�UP�ZPVS
QIPOF�PS�FNBJM�	EPFT�OPU�QSJOU


306/%�.&4)�#"$,%301������

/&0/�4*(/������

&7&/5�45:-*/(�

%+T�
"TUFSJYY�	+BNJF
��
zKBNJF!BTUFSJYY�DPN�BV���������������

.FMCPVSOF�%+�)JSF�	"TI

JOGP!NFMCPVSOFEKIJSF�DPN���������������

&NQJSF�&WFOU�)JSF��
!FNQJSFFWFOUIJSF���FNQJSFFWFOUIJSF!HNBJM�DPN

$",&4
�$61$",&4���$00,*&4�
#BLFE�#Z�'MPTT�	/JLJ
�
!CBLFECZGMPTT�����������������
CBLFECZGMPTT!PVUMPPL�DPN

4XFFU�4VHBS�#BLFT�	+FNNB
�
z!TXFFUTVHBSCBLFT�����������������
TXFFUTVHBSCBLFT!HNBJM�DPN




 � � � � � � � 
  � � �
#:�/*()5$"1�)05&-4

*OEVMHF�JO�B�#BZTJEF�HFUBXBZ�XJUI�5IF�4RVJSF�T�OFXMZ�SFOPWBUFE�SPPNT�CZ�/JHIUDBQ�)PUFMT�z�z5IPVHIUGVMMZ�BQQPJOUFE�UP�DBUFS�GPS�CPUI�MFJTVSF
BOE�DPSQPSBUF�HVFTUT
�BMM�SPPNT�GFBUVSF�B�GMBU�TDSFFO�57
�GSFF�8J'J
z�BJS�DPOEJUJPOJOH
�IFBUJOH
�CBS�GSJEHF�BOE�UFB�BOE�DPGGFF�GBDJMJUJFT�z

5IF�/JHIUDBQ�SPPNT�BSF�MPDBUFE�KVTU�B�TIPSU�XBML�GSPN�UIF�CFBDI�GSPOU
�UPXO�DFOUSF
�TIPQT�BOE�QVCMJD�USBOTQPSU
�XJUI�5IF�$IFFLZ�4RVJSF�CBS
MPDBUFE�KVTU�VQ�UIF�TUBJSTz�UP�TBUJTGZ�ZPVS�IVOHFS�BOE�UIJSTU�z

8IFUIFS�ZPV�SF�PO�B�XPSL�USJQ�PS�DPVSBHFPVT�+BNFT�4RVJSF�FTRVFz�BEWFOUVSF�ZPVS�TUBZ�XJMM�OFWFS�IBWF�B�EVMM�NPNFOU�XJUI�HPMG�DPVSTFT

XJOFSJFT
�XFFLFOE�DSBGU�NBSLFUT�BOE�EBZ�TQBT�POMZ�B�TUPOF�T�UISPX�BXBZ�z

4QFBL�UP�PVS�BDDPNPEBUJPO�UFBN�BOE�NFOUJPO�ZPV�BSF�IPMEJOH�BO�FWFOU�XJUI�VT�GPS�B�����EJTDPVOU�

'PS�SFTFSWBUJPOT�IFBE�UP�PVS�XFCTJUF��z

OJHIUDBQIPUFMT�DPN�BV�IPUFMT�WJD�UIF�DIFFLZ�TRVJSF

&"5�%3*/,�1-":�45":�8*5)�/*()5$"1�)05&-4

��LN�GSPN�.FMCPVSOF�$#%
��LN�GSPN�'SBOLTUPO�5SBJO�4UBUJPO

� # � � � � � � � � � �  � � � � � � � � � �

$FMFCSBUJOH�B�TQFDJBM�PDDBTJPO�XJUI�B�TNBMM�HSPVQ�PG�GSJFOET �6Q�UIF�BOUF�CZ�CPPLJOH�B�7*1�CPPUI�XJUIJO�5IF�$IFFLZ�4RVJSF�T

JDPOJD�#FFS�)BMM��-PDBUFE�JO�UIF�IFBSU�PG�BMM�UIF�XFFLFOE�BDUJPO
�UIFTF�CPPUIT�BSF�QFSGFDU�GPS�CJSUIEBZT
�IFOT�CVDLT�OJHIUT
�BGUFS

XPSL�DFMFCSBUJPOT�PS�FWFO�KVTU�4BUVSEBZ�OJHIU�ESJOLT�

z580z�#005)4 '063z�#005)4z

.BYJNVN�PG����HVFTUT

1SF�QBJE������JODMVEFT�B������CBS�UBC�BOE�B�NJYFE

HSB[JOH�QMBUUFS

.BYJNVN�PG����HVFTUT

1SF�QBJE���
����JODMVEFT�B������CBS�UBC�BOE�����

PO�NJYFE�HSB[JOH�QMBUUFST


