
#.8�� �4FSJFT�.�
$PVQ©

XXX�CNX�DPN
4IFFS

%SJWJOH�1MFBTVSF

5)&�/&8�#.8�� �4&3*&4�.�$061���
6/$0.130.*4*/(-:�*/5&/4&�

#.8�.�



�� ��

5)&�$"-.�

#&'03&�5)&�4503.�
$FSUBJO�DBST�DBTU�BO�JNNFEJBUF�TQFMM��5IF�OFX�#.8�� �4FSJFT�.�$PVQ©�JT�

XJUIPVU�EPVCU�POF�PG�UIFN��"U�� �STU�TJHIU�JUT�BUIMFUJD�BQQFBSBODF�QSPNJTFT�

IJHI�QPXFS�BOE�HSFBU�BHJMJUZ��#VU�TPPO�JUT�TIBSQOFTT�PG�GPDVT�CFDPNFT�

FWFO�NPSF�DMFBS��0O�UIF�USBDL�UIJT�WFIJDMF�SFWFBMT�UIF�XIPMF�USVUI��0O�UIF�

SPBE�JU�NBLFT�FWFSZ�NJMF�BVUIFOUJD�BOE�QVSF��#F�QBSU�PG�UIF�DPOOFDUJPO�ѭ�

ZPV�UIF�DBS�BOE�UIF�TUSFFU��

� XXX�CNX�DPN�� 4FSJFT.$PVQF

&EJUPSJBM

0/&�8*5)
5)&�30"%�

&RVJQNFOU�PG�NPEFM�TIPXO��#.8�� �4FSJFT�.�$PVQ©�

&OHJOF��#.8�5XJO1PXFS�5VSCP�TJY�DZMJOEFS�JO�MJOF�

0VUQVU��� � � �L8�	� � � �IQ


8IFFMT��� � ��.�MJHIU�BMMPZ�XIFFMT�:�TQPLF�TUZMF�� � � �.�

XJUI�NJYFE�UZSFT

&YUFSJPS�DPMPVS��7BMFODJB�0SBOHF�NFUBMMJD

6QIPMTUFSZ��#PTUPO�MFBUIFS�CMBDL�XJUI�

PSBOHF�DPOUSBTU�TFBN

*OUFSJPS�USJN��"MDBOUBSB�"OUISBDJUF�XJUI�

PSBOHF�DPOUSBTU�TFBN

'PS�JOGPSNBUJPO�PO�GVFM�DPOTVNQUJPO�BOE�$0
�
�FNJTTJPOT�QMFBTF�SFGFS�UP�QBHF�� � �



5IF�BJS�WJCSBUFT��:PVS�BESFOBMJO�TPBST��
0OF�UPVDI�PG�UIF�BDDFMFSBUPS�BOE�UIF�
OFX�#.8� �4FSJFT�.�$PVQ©�XJUI�JUT�
� � � �IQ�	� � � �L8
  �TQFFET�PWFS�UIF�
SBDFUSBDL��5IBOLT�UP�UIF�.�EJGGFSFOUJBM�
MPDL�UIF�QVSF�VOCSJEMFE�QPXFS�PG�UIF�
#.8�5XJO1PXFS�5VSCP�TJY�DZMJOEFS�
JO�MJOF�FOHJOF�IJUT�UIF�BTQIBMU�XJUI�
PQUJNVN�BOE�SFMFOUMFTT�GPSDF��*O�
KVTU�� �� �TFDPOET�UIF�TQFFEPNFUFS�
QBTTFT� � � �LN�I��&OEPSQIJOT�CBOJTI�
BOZ�JOJUJBM�OFSWFT��+VTU�B�GFX�IVOESFE�
NFUSFT�MBUFS�BOE�JUѳT�DMFBS��5IF�OFX�
#.8� �4FSJFT�.�$PVQ©�BOE�ZPV�BSF�
NVDI�NPSF�UIBO�WFIJDMF�BOE�ESJWFS��
5PHFUIFS�ZPV�GPSN�B�TUSPOH�UFBN�XJUI�
B�DMFBS�HPBM�ѭ�VOBEVMUFSBUFE�ESJWJOH�
QMFBTVSF�

� �XXX�CNX�DPN�� 4FSJFT.$PVQF�
EZOBNJDT

�� ��

4&54�5)&�
)&"35�3"$*/(��
"/%�5)&�5"3."$�
0/�'*3&�

 ��'PS�JOGPSNBUJPO�PO�GVFM�DPOTVNQUJPO�BOE�$0
�
�

FNJTTJPOT�QMFBTF�SFGFS�UP�QBHF�� � �

#63/*/(

".#*5*0/�



+0:��

"5�5)&�-*.*5�



5P�USVMZ�DBQUJWBUF�B�DBS�OFFET�NPSF�UIBO�KVTU�
B�QPXFSGVM�FOHJOF��8IBUѳT�OFFEFE�JT�HFOVJOF�
BMM�SPVOE�IJHI�QFSGPSNBODF�ѭ�BO�FYQFSJFODF�
DIBSBDUFSJTFE�CZ�UIF�OFX�#.8�	 �4FSJFT�.�
$PVQ©��5IF�CBTJT�GPS�JUT�FYDFQUJPOBM�ESJWF�
GPS�JOTUBODF�JT�B�DBSFGVMMZ�EFWFMPQFE�IJHI�
QFSGPSNBODF�DIBTTJT��3FBS�XIFFM�ESJWF�BMMPXT�
TUFFSJOH�UP�SFNBJO�GSFF�GSPN�UPSRVF�GPSDFT�BOE�
HVBSBOUFFT�PQUJNVN�DPOUSPM�FWFO�JO�UIF�NPTU�
EFNBOEJOH�PG�TJUVBUJPOT��*U�BMTP�JO�DPOKVODUJPO�
XJUI�4FSWPUSPOJD�UFDIOPMPHZ�FOTVSFT�EJSFDU�
GFFECBDL�GSPN�UIF�SPBE�PO�FWFO�UIF�UJHIUFTU�
UVSOT�BOE�UIF�MPOHFTU�TUSBJHIUT��5IF�DPNCJOFE�
SFTVMU�PG�BMM�UIJT�JT�BVUIFOUJD�BOE�VOBEVMUFSBUFE�
ESJWJOH�QMFBTVSF��8JUI�.�%ZOBNJD�.PEF�IPXFWFS�
ZPV�DBO�QVTI�UIF�MJNJUT�PG�QIZTJDT�FWFO�GVSUIFS��
%FTJHOFE�TQFDJ
 �DBMMZ�GPS�QBSUJDVMBSMZ�TQPSUZ�
ESJWJOH�UIJT�NPEF�NFBOT�UIBU�BTTJTUBODF�TZTUFNT�
TVDI�BT�%4$�EP�OPU�DPNF�JOUP�QMBZ�VOUJM�B�MBUFS�
QPJOU�ѭ�MFBWJOH�ZPV�GSFF�UP�FOKPZ�B�NPSF�JOUFOTF�
ESJWJOH�FYQFSJFODF�

����

-&"3/�5)&�5365)��
"#065�5)&�30"%�



:PVѳSF�PO�UIF�SBDFUSBDL�BOE�BQQSPBDIJOH�B�DPSOFS�BU�PWFS�	 
 � �LN�I��#SBLJOH�
IBSE�BOE�GBTU�ZPV�UBLF�UIF�CFOE�BOE�XIFO�ZPV�IJU�UIF�BQFY�ZPVS�GPPUѳT�
CBDL�PO�UIF�BDDFMFSBUPS�GPS�UIF�OFYU�DIBMMFOHF��0O�UIF�OFYU�TUSBJHIU�ZPV�
SFMJTI�UIF�BESFOBMJO�SVTI�JO�ZPVS�CPEZ��&WFO�JO�UIF�NPTU�EZOBNJD�FYUSFNFT�
UIF�IJHI�QFSGPSNBODF�DPNQPVOE�CSBLFT�CFIJOE�UIF��  ��MJHIU�BMMPZ�XIFFMT�
HJWF�ZPV�UPUBM�DPOUSPM�PG�UIF�OFX�#.8�� �4FSJFT�.�$PVQ©��"MM�ZPV�IBWF�UP�EP�
JT�DPODFOUSBUF�PO�TFUUJOH�UIF�USBDL�PO�GJSF�ѭ�LOPXJOH�UIBU�ZPV�DBO�TUPQ�BOZ�
UJNF�KVTU�BT�RVJDLMZ�

�� ��

108&3�/&&%4�$0/530-�
$0/530-�/&&%4�13&$*4*0/�

5)&�"$$&-&3"5*0/�*4�#3&"5)5",*/(�

40�*4�5)&�#3",*/(�



.0503�41035

*/�*54�(&/&4��"/%

*/�:063�)"/%4�

5IF�JOUFSJPS�PG�UIF�OFX�#.8�� �4FSJFT�.�$PVQ©�JT�BT�
VODPNQSPNJTJOH�BOE�BVUIFOUJD�BT�JUT�ESJWJOH�QFSGPSNBODF��
4QPSUT�TFBUT�PGGFS�PQUJNVN�MBUFSBM�TVQQPSU�BOE�BO�.�MFBUIFS�
TUFFSJOH�XIFFM�.�HFBSTUJDL�BOE�JOUVJUJWFMZ�QMBDFE�DPOUSPMT�
DSFBUF�FSHPOPNJD�QFSGFDUJPO�ѭ�UIF�GPVOEBUJPO�GPS�QVSF�ESJWJOH�
QMFBTVSF��*O�BEEJUJPO�UIF�#PTUPO�MFBUIFS�JOUFSJPS�XJUI�JUT�PSBOHF�
DPOUSBTU�TFBNT�BOE�JOUFSJPS�USJN�JO�"MDBOUBSB�GVSUIFS�FOIBODF�
UIF�TQPSUZ�BNCJFODF��5IFSF�DBO�CF�OP�EPVCU�BCPVU�JU��5IJT�JT�
XIBU�#.8�.�GFFMT�MJLF�

� �XXX�CNX�DPN�� 4FSJFT.$PVQF�JOUFSJPS

����

.�ѭ�'03�"--�5)&�4&/4&4�



(&5�*/�50

(&5�"8":�



5IF�OFX�#.8�� �4FSJFT�.�$PVQ©�IBT�JUT�HFOFT�
JO�UIF�XPSME�PG�NPUPS�TQPSU��+VTU�TUBSU�UIF�FOHJOF�
BOE�UIF�FYIJMBSBUJOH�TPVOE�PG�UIF�FYIBVTU�TZTUFN�
XJUI�JUT�UXJO�EVBM�UBJMQJQFT�JT�UFTUJNPOZ�UP�UIJT�
IFSJUBHF��"OE�ZFU�UIF�SFBM�TUSFOHUIT�PG�UIJT�DBS�
BSF�UP�CF�GPVOE�JO�UIF�GBNJMJBS�ѭ�PO�UIF�SPBET�ZPV�
LOPX�QBSUJDVMBSMZ�DPSOFST��&BDI�ESJWF�JO�UIF�OFX�
#.8�� �4FSJFT�.�$PVQ©�JT�B�TJOHVMBSMZ�EZOBNJD�
FYQFSJFODF�BO�FTDBQF�GSPN�UIF�FWFSZEBZ��&WFSZ�
NPNFOU�ZPV�TQFOE�JO�UIJT�DBS�ZPV�MJWF�BOE�
CSFBUIF�NPUPS�TQPSU��

� �XXX�CNX�DPN�� 4FSJFT.$PVQF

����

"�5)3*--��&7&3:�%":�



+¼SHFO�4DIXFOLFS�UIF�FOHJOFFS�SFTQPOTJCMF�
GPS�UIF�DIBTTJT�EFWFMPQNFOU�PG�UIF�OFX�
#.8�� �4FSJFT�.�$PVQ©�JT�B�QVSJTU��)F�
UBLFT�IJT�DPGGFF�CMBDL�OP�TVHBS��"OE�IF�
MJLFT�BESFOBMJO�BT�XF�EJTDPWFS�JO�PVS�
JOUFSWJFX�BU�PVS�UFTU�TJUF�OFBS�.VOJDI��

:PV�IFMQFE�EFWFMPQ�UIF�OFX�#.8�� �4FSJFT�.�
$PVQ©�BOE�UFTUFE�JU�PO�UIF�SBDFUSBDL��*T�JU�
UJNF�UP�DFMFCSBUF�OPX 
8FѳWF�DFSUBJOMZ�HPU�SFBTPO�UP��8FѳWF�DSFBUFE�BO�
FYDFQUJPOBMMZ�DBQBCMF�BOE�BVUIFOUJD�ESJWJOH�NBDIJOF��
*UѳT�QFSGFDUMZ�NBOBHFBCMF�PO�UIF�/PSUIFSO�-PPQ�PG�
UIF�/¼SCVSHSJOH�BOE�ZFU�JUѳT�BMTP�B�TQPSUZ�DPVQ©�GPS�
FWFSZEBZ�VTF��
0OMZ�DBST�XJUI�QBSUJDVMBS�DIBSBDUFSJTUJDT�BSF�
BMMPXFE�UP�DBSSZ�UIF�MFUUFS�.��8IJDI�GFBUVSFT�
UZQJGZ�UIFTF�WBMVFT 
5IF�EZOBNJD�ESJWJOH�RVBMJUJFT�PG�TUFFSJOH�QSFDJTJPO�
SPBE�GFFM�BOE�UISPUUMF�SFTQPOTF�JNNFEJBUFMZ�JOTQJSF�

UIF�ESJWFS��5IF�TBNF�DBO�CF�TBJE�GPS�JODSFBTFE�BHJMJUZ��
4QFDJ� �DBMMZ�JUѳT�CFDBVTF�UIF�FOUJSF�DIBTTJT�UIF�
CSBLFT�BOE�UIF�TUFFSJOH�BSF�OFX��8FѳWF�JOUFHSBUFE�B�
NFDIBOJDBM�SFBS�BYMF�MPDL�BOE�� �OF�UVOFE�UIF�FOUJSF�
TZTUFN�PO�UIF�/¼SCVSHSJOH�JODMVEJOH�BO�.�%ZOBNJD�
.PEF�GPS�UIF�%4$�
5IJT�DBS�JT�QIZTJDBMMZ�WFSZ�EJGGFSFOU�GSPN�UIF�
OPSNBM�� �4FSJFT�$PVQ©�
*U�DFSUBJOMZ�JT��5IF�EJGGFSFODFT�UP�UIF�CBTJD�NPEFM�BSF�
XJEF�SBOHJOH�BOE�UIFSFGPSF�DMFBSMZ�WJTJCMF��#VU�JUѳT�
OPU�KVTU�GPS�TIPX��6OEFS�UIF�JNQSFTTJWF�XJOHT�JT�B�
USBDL�XJEUI�FYUFOEFE�CZ�	 
 �NN�BU�UIF�GSPOU�BOE�
� 
 �NN�BU�UIF�SFBS��5IF�OFX�GSPOU�BJS�EBN�TVQQMJFT�

�� ��

45"3�563/�

UIF�SBDJOH�HSBEF�DPPMJOH�TZTUFN�XJUI�TVG� �DJFOU�
BJS�BOE�UIF�SFBS�TLJSU�QMVT�TQPJMFS�JODSFBTFT�UIF�
EPXOGPSDF�PO�UIF�SFBS�BYMF�
8IZ�EPFT�UIF�USBDL�XJEUI�PG�UIF�BYMFT�JO�
QBSUJDVMBS�EJGGFS�TP�NVDI 
5IJT�IJHI�QFSGPSNBODF�DIBTTJT�XJUI�JUT�CJH�USBDL�
XJEUI�EFMJWFST�UIF�IJHIFTU�QPTTJCMF�EZOBNJD�
DBQBCJMJUZ��5IF�.�EJGGFSFOUJBM�MPDL�PO�UIF�SFBS�BYMF�
BMTP�FOTVSFT�GVMM�USBOTGFS�PG�FOHJOF�QPXFS�UP�UIF�
SPBE�ѭ�UIF�ESJWFS�DBO�BMNPTU�TUFFS�XJUI�UIF�BDDFMFSBUPS�
QFEBM��5PHFUIFS�XJUI�UIF�QSFDJTF�IBOEMJOH�JU�BMM�
HJWFT�UIF�#.8�� �4FSJFT�.�$PVQ©�UIF�TJHOBUVSF�
PG�B�HFOVJOF�TQPSUT�DBS�
8IJDI�FOHJOF�EPFT�UIF�#.8�� �4FSJFT�.�
$PVQ©�IBWF 
"�WFSZ�GSFF�SFWWJOH�TJY�DZMJOEFS�JO�MJOF�FOHJOF�XJUI�
#.8�.�5XJO1PXFS�5VSCP�UFDIOPMPHZ�BOE�� � � �IQ� ��
*UT�NBYJNVN�UPSRVF�PG�� � � �/N�ѭ�� � � �/N�XJUI�UIF�
PWFSCPPTU�GVODUJPO�ѭ�FOTVSFT�FYUSFNF�QVMMJOH�QPXFS�

BU�BMM�TQFFET�BOE�BDDFMFSBUJPO�GSPN�� ѭ� � � �LN�I�JO�
KVTU�� �� �TFDPOET��
8FJHIU�QMBZT�B�LFZ�SPMF�JO�IJHI�QFSGPSNBODF�
WFIJDMFT��)PX�EPFT�UIF�OFX�#.8�� �4FSJFT�.�
$PVQ©�XFJHI�JO 
"NPOH�PUIFS�UIJOHT�UIF�#.8�� �4FSJFT�.�$PVQ©�
IBT�WFSZ�MJHIU�� � ��MJHIU�BMMPZ�XIFFMT�BT�TUBOEBSE��ZPV�
DBO�GFFM�FWFSZ�HSBN��8F�IBWF�BMTP�TMJNNFE�EPXO�
UIF�EVBM�NBTT�� �ZXIFFM��5IBU�NFBOT�UIF�FOHJOF�JT�
BCMF�UP�SFW�VQ�NPSF�TQPOUBOFPVTMZ�BOE�UIF�XIPMF�
ESJWF�IBT�NPSF�CJUF��*O�BEEJUJPO�UIF�DIBTTJT�JT�NBEF�
VQ�PG�POMZ�UIF�MJHIUFTU�DPNQPOFOUT��
4VQFSJPS�UFDIOPMPHZ�JT�POMZ�B�QBSU�PG�UIF�
#.8�.�QIJMPTPQIZ�PG�DPVSTF�
5IBUѳT�SJHIU�XJUI�.�NPEFMT�ZPV�HFU�UIF�GVMM�QBDLBHF�
TPNFUIJOH�UIBU�DBO�POMZ�CF�BDIJFWFE�UISPVHI�
FYQFSJFODF�BOE�QBTTJPO��"OE�UIBU�VMUJNBUFMZ�NFBOT�
ZPV�DBO�TIJOF�PO�SBDFUSBDLT�MJLF�UIF�/¼SCVSHSJOH�

:PV�TQFBL�PG�UIF�#.8�UFTU�ESJWFT�PO�UIF�
/PSUIFSO�-PPQ�PG�UIF�/¼SCVSHSJOH�DFSUBJOMZ�
POF�PG�UIF�NPTU�DIBMMFOHJOH�DJSDVJUT�JO�UIF�
XPSME��8IFSF�DBO�ZPV�IBWF�UIF�NPTU�GVO�XJUI�
UIF�OFX�#.8�� �4FSJFT�.�$PVQ© �
5IF�DBS�EJTQMBZT�JUT�TUSFOHUIT�FWFSZXIFSF�CVU�
FTQFDJBMMZ�PO�USJDLZ�QBSUT�XIJDI�DBMM�GPS�TIBSQ�
CSBLJOH�BDDVSBUF�TUFFSJOH�PS�BDDFMFSBUJOH�GBTU�
PVU�PG�UJHIU�CFOET��*O�UIFTF�DBTFT�ZPV�SFBMMZ�GFFM�
UIF�CFOF� �UT�PG�UIF�TUSJDU�TFQBSBUJPO�PG�ESJWF�BOE�
TUFFSJOH��4MPXJOH�EPXO�BU�)BU[FOCBDI�*�DBO�GFFM�
UIF�GPSDF�BOE�UIF�EFMJDBUF�CBMBODF�PG�UIF�DPNQPVOE�
CSBLFT��"DDFMFSBUJOH�PVU�PG�,BSVTTFMM�JO�MPX�HFBS�
UIF�EJGGFSFOUJBM�MPDL�TNPPUIMZ�UBLFT�UIF�FOHJOF�
QFSGPSNBODF�POUP�UIF�SPBE��"MM�UIJT�DPNCJOFT�UP�
HJWF�B�TVQSFNFMZ�DPIFSFOU�FYQFSJFODF��

+¼SHFO�4DIXFOLFS�JT�UIF�FOHJOFFS�SFTQPOTJCMF�GPS�UIF�DIBTTJT�EFWFMPQNFOU�PG�UIF�OFX�#.8�� �4FSJFT�.�$PVQ©��)F�

UFTUFE�BOE�IPOFE�UIF�TQFDJBM�DIBSBDUFS�PG�UIF�OFX�#.8�.�NPEFM�PO�UIF�#.8�UFTU�USBDL�

� ��'PS�JOGPSNBUJPO�PO�GVFM�DPOTVNQUJPO�BOE�$0
�
�FNJTTJPOT�QMFBTF�SFGFS�

UP�QBHF�� � �



5)&�"/"50.:�0'�"�3"$*/(�."$)*/&�

-JHIUXFJHIU�TVTQFOTJPO��%FWFMPQFE�UP�HJWF�UIF�OFX�#.8�
 �4FSJFT�.�$PVQ©�JUT�

EJTUJODUJWF�DIBSBDUFS��5IF�VTF�PG�NBOZ�MJHIUXFJHIU�DPNQPOFOUT�BMPOH�XJUI�FYUFOTJWF�

TVTQFOTJPO�UVOJOH�NBYJNJTFT�UIF�QPUFOUJBM�PG�MPOHJUVEJOBM�BOE�MBUFSBM�EZOBNJDT�

7BSJBCMF�.�EJGGFSFOUJBM�MPDL��*NQSPWFT�USBDUJPO�FWFO�VOEFS�TIBSQ�BDDFMFSBUJPO�

PVU�PG�UJHIU�CFOET�PS�VOEFS�EJGGFSFOU�SPBE�DPOEJUJPOT�BOE�DPOWFSUT�UIF�ESJWJOH�GPSDF�

PG�UIF�FOHJOF�JOUP�QSPQVMTJPO�XJUI�WJSUVBMMZ�OP�MPTT��5IF�7BSJBCMF�.�EJGGFSFOUJBM�MPDL�

CVJMET�BT�OFFEFE�VQ�UP�B�
 � � �QFS�DFOU�MPDLJOH�BDUJPO�UIVT�QSPWJEJOH�PQUJNVN�

USBDUJPO�PO�BMM�SPBE�TVSGBDFT��*U�BMTP�SFTQPOET�UP�TQFFE�EJGGFSFODFT�CFUXFFO�UIF�

SJHIU�BOE�MFGU�SFBS�XIFFMT�QSPWJEJOH�TQMJU�TFDPOE�NBOBHFNFOU�PG�UPSRVF��5IF�SFTVMU�

JT�HSFBU�DPOUSPM�JO�FWFSZ�TJUVBUJPO�FYDFMMFOU�IBOEMJOH�BOE�JODSFBTFE�BHJMJUZ��

#.8�.�5XJO1PXFS�5VSCP�TJY�DZMJOEFS�JO�MJOF�QFUSPM�FOHJOF��5IF�FYUSFNFMZ�

TNPPUI�TQPOUBOFPVTMZ�IJHI�SFWWJOH�FOHJOF�EFMJWFST� � � �L8�	� � � �IQ

 ��.BYJNVN�

UPSRVF�PG�� � � �/N�JT�BWBJMBCMF�GSPN�KVTU�
 � � � �SQN�UISPVHI�UP�� � � � �SQN�BOE�XJUI�

UIF�PWFSCPPTU�GVODUJPO�JU�SFBDIFT�� � � �/N��*U�BDDFMFSBUFT�UIF�OFX�#.8�
 �4FSJFT�.�

$PVQ©�GSPN�� �
 � � �LN�I�JO�KVTU�� �� �TFDPOET��5IBOLT�UP�UIF�HFOFSPVTMZ�EJNFOTJPOFE�

XBUFS�DPPMJOH�TZTUFN�XJUI�BEEJUJPOBM�DPPMFS�FOHJOF�QFSGPSNBODF�JT�BWBJMBCMF�BU�BMM�

UJNFT�FWFO�VOEFS�UIF�UPVHIFTU�USBDL�DPOEJUJPOT��"OE�UP�TIBSQFO�UISPUUMF�SFTQPOTFT�

TJNQMZ�QSFTT�UIF�.�%SJWF�CVUUPO�PO�UIF�.�MFBUIFS�TUFFSJOH�XIFFM��5IF�DBS�BMTP�

TPVOET�FYUSFNFMZ�TQPSUZ�UIBOLT�UP�UIF�TQFDJBM�FYIBVTU�TZTUFN�DPNQMFUF�XJUI�UXP�

UXJO�UBJMQJQFT�


 �'PS�JOGPSNBUJPO�PO�GVFM�DPOTVNQUJPO�BOE�$0

�FNJTTJPOT�QMFBTF�SFGFS�UP�QBHF� � �

�� ��



5IF�GPMMPXJOH�QBHFT�TIPX�UIF�DPMPVST�BOE�NBUFSJBMT�BWBJMBCMF�GPS�UIF�OFX�#.8�� �4FSJFT�.�$PVQ©��5IFTF�DPMPVS�TBNQMFT�BSF�NFBOU�UP�HJWF�ZPV�B�� �STU�JNQSFTTJPO�PG�

QBJOUT�BOE�NBUFSJBMT��&YQFSJFODF�IBT�TIPXO�IPXFWFS�UIBU�QSJOUFE�WFSTJPOT�PG�QBJOU�BOE�VQIPMTUFSZ�DPMPVST�DBOOPU�JO�BMM�DBTFT�GBJUIGVMMZ�SFQSPEVDF�UIF�BQQFBSBODF�PG�UIF�

PSJHJOBMT��8F�UIFSFGPSF�SFDPNNFOE�UIBU�ZPV�DPOTVMU�ZPVS�#.8�QBSUOFS�PO�ZPVS�QSFGFSSFE�DPMPVS�DIPJDFT��5IFZ�XJMM�CF�IBQQZ�UP�TIPX�ZPV�TBNQMFT�BOE�BTTJTU�ZPV�XJUI�BOZ�

TQFDJBM�SFRVFTUT�

1MFBTF�OPUF�UIBU�PWFS�UJNF�FWFO�DPSSFDU�VTF�DBO�MFBE�UP�VOSFDPWFSBCMF�VQIPMTUFSZ�EBNBHF��5IJT�DBO�CF�DBVTFE�JO�QBSUJDVMBS�CZ�OPO�DPMPVSGBTU�DMPUIJOH�

� ��.FUBMMJD�#  �7BMFODJB�0SBOHF� ��/PO�NFUBMMJD�� � � �"MQJOF�8IJUF � ��.FUBMMJD� � � �4BQQIJSF�#MBDL

� ��4UBOEBSE�FRVJQNFOU�� � � ��0QUJPOBM�FRVJQNFOU

*OUFSJPS�DPMPVS� 6QIPMTUFSZ�DPMPVST�� *OUFSJPS�USJN�

&YUFSJPS�DPMPVST�

� ��#MBDL � ��#PTUPO�MFBUIFS�-8/;�#MBDL�XJUI�PSBOHF�DPOUSBTU�TFBN � �"MDBOUBSB�  8#�"OUISBDJUF�XJUI�PSBOHF�DPOUSBTU�TFBN

#.8�%SJWJOH�&YQFSJFODF��5IF�GBTDJOBUJPO�PG�IJHI�TQFFET�BOE�SBQJE�ESJGU�NBOPFVWSFT�NBLFT�UIF�IFBSU�PG�FWFSZ�BNCJUJPVTMZ�TQPSUZ�ESJWFS�CFBU�GBTUFS��5IBOLT�UP�#.8�.�

3BDF�5SBDL�USBJOJOH�UIF�#.8�.�&YQFSJFODF�BOE�UIF�#.8�%SJWJOH�&YQFSJFODF�JU�DBO�CF�NBEF�B�SFBMJUZ�ѭ�BOE�ZPV�DBO�HFU�UIF�IJHIFTU�QPTTJCMF�ESJWJOH�QMFBTVSF�GSPN�UIF�

OFX�#.8�� �4FSJFT�.�$PVQ©��8JUI�DMPTF�JOTUSVDUJPO�GSPN�FYQFSJFODFE�#.8�JOTUSVDUPST�ZPV�XJMM�CF�BCMF�UP�FYQMPSF�UIF�MJNJUT�BOE�BDIJFWF�OFX�QFBLT�PG�WFIJDMF�DPOUSPM��

'PS�NPSF�JOGPSNBUJPO�PO�UIFTF�BOE�PUIFS�USBJOJOH�QSPHSBNNFT�PGGFSFE�CZ�UIF�#.8�%SJWJOH�&YQFSJFODF�QMFBTF�WJTJU�XXX�CNX�ESJWJOHFYQFSJFODF�DPN

.�1PXFS�8PSME�ѭ�CZ�.�GPS�.��5IJT�JT�B�OFX�JOUFSOFU�DPNNVOJUZ�FYDMVTJWFMZ�GPS�ESJWFST�PG�#.8�.�DBST�XIFSF�ZPV�DBO�JOUFSBDU�XJUI�PUIFS�.�ESJWFST�BOE�FOKPZ�UIF�

GBTDJOBUJOH�XPSME�PG�IJHI�QFSGPSNBODF�DBST��3FHJTUFS�BU�XXX�N�QPXFS�DPN



� ��4UBOEBSE�FRVJQNFOU�� � � ��0QUJPOBM�FRVJQNFOU�� � �� ��/PU�BWBJMBCMF�� ��

4BGFUZ

 �4FSJFT�.�
$PVQ©

"JSCBHT�

ѭ�%SJWFS�BOE�GSPOU�QBTTFOHFS�BJSCBHT�TFBU�PDDVQBODZ�EFUFDUPS�GPS�GSPOU�QBTTFOHFS�BJSCBH�� �

ѭ�)FBE�BJSCBHT�GSPOU�BOE�SFBS�	DVSUBJO
�XJUI�TQMJOUFS�QSPUFDUJPO� �

ѭ��4JEF�BJSCBHT�GPS�ESJWFS�BOE�GSPOU�QBTTFOHFS�JOUFHSBUFE�JO�TFBU�CBDLSFTUT �

#SBLFT� �

ѭ��$PNQPVOE�EJTD�CSBLFT�GSPOU�BOE�SFBS�JOOFS�WFOUFE�QFSGPSBUFE �

%ZOBNJD�4UBCJMJUZ�$POUSPM�	%4$�JODM��"#4�BOE�$#$
�XJUI�BEEJUJPOBM�GVODUJPOT �

&YUFSJPS�EFTJHO

 �4FSJFT�.�
$PVQ©

#.8�*OEJWJEVBM�)JHI�HMPTT�4IBEPX�-JOF �

*OEJDBUPST�JO�UIF�TJEF�WFOUT�XJUI�JOUFHSBUFE�#.8�.�MPHP �

.�FYUFSJPS�NJSSPST�JO�CPEZ�DPMPVS�EPVCMF�CSJEHF�JO�CMBDL �

8IFFMT

 �4FSJFT�.�
$PVQ©

� � ��.�MJHIU�BMMPZ�XIFFMT�:�TQPLF�TUZMF�� � � �.�XJUI�NJYFE�UZSFT �

*OUFSJPS�EFTJHO

 �4FSJFT�.�
$PVQ©

#.8�*OEJWJEVBM�SPPGMJOFS�"OUISBDJUF �

*OUFSJPS�USJN�

ѭ��"MDBOUBSB�"OUISBDJUF�XJUI�PSBOHF�DPOUSBTU�TFBN �

.�EPPS�TJMM�GJOJTIFST �

6QIPMTUFSZ�

ѭ��#PTUPO�MFBUIFS�CMBDL�XJUI�PSBOHF�DPOUSBTU�TFBN �

5SBOTNJTTJPO�BOE�UFDIOPMPHZ

 �4FSJFT�.�
$PVQ©

� �TQFFE�NBOVBM�USBOTNJTTJPO �

&YIBVTU�TZTUFN�XJUI�EPVCMF�GMPX�UXJO�EVBM�UBJMQJQFT�DISPNF�QMBUFE �

#.8�.�5XJO1PXFS�5VSCP�� �DZMJOEFS�JO�MJOF�QFUSPM�FOHJOF�XJUI�GPVS�WBMWF�

UFDIOPMPHZ
�

#SBLF�&OFSHZ�3FHFOFSBUJPO �

.�TVTQFOTJPO�XJUI�EPVCMF�XJTICPOF�GSPOU�TVTQFOTJPO�TVC�GSBNF�BOE�GSPOU�BYMF�

UJF�SPE�JO�BMVNJOJVN�SFBS�BYMF�TVC�GSBNF�JO�TUFFM�USBDL�DPOUSPM�BSNT�BOE�TQSJOH�TUSVUT�JO�

BMVNJOJVN�BOE�MJHIUXFJHIU�TUFFM�DPOTUSVDUJPO

�

.�4FSWPUSPOJD �

7BSJBCMF�.�EJGGFSFOUJBM�MPDL �

#.8�$POOFDUFE%SJWF��ѭ�%SJWFS�BTTJTUBODF�TZTUFNT�

 �4FSJFT�.�
$PVQ©

)JHI�CFBN�BTTJTUBOU �

$SVJTF�$POUSPM�XJUI�CSBLF�GVODUJPO �

1BSL�%JTUBODF�$POUSPM�	1%$
�SFBS �

-JHIU�BOE�TJHIU

 �4FSJFT�.�
$PVQ©

"EBQUJWF�)FBEMJHIUT�XJUI�UVSOJOH�MJHIUT �

-JHIUT�QBDLBHF �

3BJO�TFOTPS�JODM��BVUPNBUJD�IFBEMJHIU�BDUJWBUJPO �

9FOPO�IFBEMJHIUT�GPS�IJHI�BOE�MPX�CFBN�JODM��JOEJDBUPS�MJHIUT�GPVS�MJHIU�SJOHT�

	EBZUJNF�ESJWJOH�BOE�QBSLJOH�MJHIUT
�BOE�IFBEMJHIU�XBTIFS�TZTUFN
�

*OUFSJPS

 �4FSJFT�.�
$PVQ©

� �[POF�BVUPNBUJD�BJS�DPOEJUJPOJOH��XJUI�BJS�PVUMFUT�JO�UIF�SFBS�	JODM��""3�GPHHJOH�BOE�

TPMBS�TFOTPST

�

.�MFBUIFS�TUFFSJOH�XIFFM�XJUI�NVMUJGVODUJPO�CVUUPOT �

4FBUT�TFBU�DPNGPSU�

ѭ�4QPSUT�TFBUT�GPS�ESJWFS�BOE�GSPOU�QBTTFOHFS� �

ѭ�-VNCBS�TVQQPSU�GPS�ESJWFS�BOE�GSPOU�QBTTFOHFS �

ѭ�4FBU�IFBUJOH�GPS�ESJWFS�BOE�GSPOU�QBTTFOHFS �

ѭ��4FBU�BEKVTUNFOU�FMFDUSJD�XJUI�NFNPSZ�GVODUJPO�GPS�ESJWFSѳT�TFBU �

$PNGPSU�BOE�JOUFSJPS�FRVJQNFOU

 �4FSJFT�.�
$PVQ©

4UPSBHF�QBDLBHF�	JODM��MVHHBHF�OFUT�PO�UIF�CBDL�PG�UIF�GSPOU�TFBUT�UXP�DVQIPMEFST�

JO�UIF�SFBS�DFOUSF�BSNSFTU�MVHHBHF�DPNQBSUNFOU�XJUI�OFU�PO�UIF�SJHIU�� � �7�TPDLFU�UXP�

MBTIJOH�FZFT�BOE�UXP�UFOTJPO�TUSBQT�PO�UIF�MVHHBHF�DPNQBSUNFOU�� �PPS


�

*OUFSJPS�NJSSPS�XJUI�BVUPNBUJD�BOUJ�HMBSF�GVODUJPO �

$PNGPSU�BDDFTT�TZTUFN�	GPS�LFZMFTT�FOUSZ�BOE�FOHJOF�TUBSU�VQ
 �

&OUFSUBJONFOU�DPNNVOJDBUJPO�BOE�JOGPSNBUJPO�

 �4FSJFT�.�
$PVQ©

#.8�$POOFDUFE%SJWF��ѭ�5FMFNBUJDT�4FSWJDFT�

ѭ�#.8�"TTJTU� �

ѭ�#.8�0OMJOF� �

ѭ�*OUFSOFU� �

/BWJHBUJPO�TZTUFN�1SPGFTTJPOBM���XJUI�� �� ��IJHI�SFTPMVUJPO�	 �YFE�DPMPVS�NPOJUPS�

%7%�ESJWF�GVODUJPOBM�CPPLNBSLT�BSSPX�BOE�� %�NBQ�EJTQMBZ�BT�XFMM�BT�#JSEWJFX�

JOUFHSBUFE�IBSE�EJTL�TUPSBHF�VOJU�GPS�NBQT�BOE�BVEJP�EBUB�JODM��3BEJP�1SPGFTTJPOBM�BOE�

J%SJWF�$POUSPMMFS�XJUI�EJSFDU�NFOV�DPOUSPM�CVUUPOT

�

3BEJP�"VEJP�

ѭ�"69�*/�DPOOFDUJPO�JO�DFOUSF�DPOTPMF�JODM��� � �7�TPDLFU �

ѭ�$%�DIBOHFS�GPS�� �$%T�JO�UIF�MVHHBHF�DPNQBSUNFOU�JODM��.1� �EFDPEFS �

ѭ�)BSNBO�,BSEPO�4VSSPVOE�4PVOE�TZTUFN �

ѭ�3BEJP�#VTJOFTT�$% �

ѭ�3BEJP�1SPGFTTJPOBM �

ѭ��64#�BVEJP�JOUFSGBDF�	UP�TVQQPSU�BO�FYUFSOBM�.1� �QMBZFS�VQHSBEFBCMF�GPS�DPNGPSU�

DPOOFDUJPO�GPS�B�NPCJMF�QIPOF�NVTJD�QMBZFS

�

7PJDF�DPOUSPM�TZTUFN �

5FMFQIPOF�

ѭ�.PCJMF�QIPOF�QSFQBSBUJPO�XJUI�#MVFUPPUI�JOUFSGBDF �



5FDIOJDBM�EBUB
� �4FSJFT�.�
$PVQ©

8FJHIU

6OMBEFO�XFJHIU�&6� LH � � � �

.BY��MPBE� LH � � �

&OHJOF � ��

$ZMJOEFST�WBMWFT� � ��

$BQBDJUZ� DD � � � �

.BY��PVUQVU�

TQFFE

L8�	IQ


SQN

� � � �	� � � 


� � � �

.BY��UPSRVF�

TQFFE

/N

SQN

� � � �

� � � � ѭ� � � �

1FSGPSNBODF

5PQ�TQFFE� LN�I � � � �

"DDFMFSBUJPO�� ѭ� � � �LN�I TFD � ��

'VFM�DPOTVNQUJPO � ��

6SCBO M�� � � �LN � � ��

&YUSB�VSCBO� M�� � � �LN � ��

$PNCJOFE M�� � � �LN � ��

$0
�
�FNJTTJPOT H�LN � � �

��.BZ�OPU�CF�BWBJMBCMF�JO�BMM�DPVOUSJFT��1MFBTF�DPOTVMU�ZPVU�#.8�QBSUOFS�
� � �'JHVSFT�RVPUFE�JODMVEF�B�� � ��UBOL�� �MMJOH�� � �LH�GPS�UIF�ESJWFS�BOE�� �LH�GPS�MVHHBHF��6OMBEFO�XFJHIU�

BQQMJFT�UP�WFIJDMFT�XJUI�TUBOEBSE�TQFDJ� �DBUJPO��0QUJPOBM�FRVJQNFOU�NBZ�JODSFBTF�UIJT�� �HVSF�
� � �5IF�QFUSPM�FOHJOF�JT�EFTJHOFE�GPS�30/�� � �GVFM��*U�NBZ�CF�SVO�PO�30/�� � �GVFM�XJUI�B�EFDSFBTF�JO�QPXFS�
� � �5IF�PWFSCPPTU�TZTUFN�DBO�SBQJEMZ�JODSFBTF�UPSRVF�UP�� � � �/N�
� � �&MFDUSPOJDBMMZ�MJNJUFE�
� � �5IF�FOHJOF�DPNQMJFT�XJUI�UIF�&6� �TUBOEBSE��'VFM�DPOTVNQUJPO�JT�EFUFSNJOFE�JO�BDDPSEBODF�XJUI�

UIF�&$&�ESJWJOH�DZDMF�	� � �� � � � �&$
��5IJT�JT�NBEF�VQ�PG�BQQSPYJNBUFMZ�POF�UIJSE�VSCBO�BOE�UXP�UIJSET�

FYUSB�VSCBO�ESJWJOH�	CBTFE�PO�UIF�EJTUBODF�DPWFSFE
��$0
�
�FNJTTJPOT�BSF�NFBTVSFE�JO�BEEJUJPO�UP�GVFM�

DPOTVNQUJPO��'VFM�DPOTVNQUJPO�� �HVSFT�BSF�CBTFE�PO�WFIJDMFT�XJUI�TUBOEBSE�FRVJQNFOU��0QUJPOBM�

FRVJQNFOU�	TVDI�BT�CSPBEFS�UZSFT
�DBO�IBWF�B�TJHOJ� �DBOU�JNQBDU�PO�GVFM�DPOTVNQUJPO� "MM�EJNFOTJPOT�PG�UIF�UFDIOJDBM�ESBXJOHT�JO�NJMMJNFUSFT��-VHHBHF�DPNQBSUNFOU�DBQBDJUZ�BQQSPY��� � � �MJUSFT�
�
�
� �
�
�

� � � � � � � � � �

� � � �

��
�
�

��
�
�

��
�
�

� � � �

� � � �

� � � �

� � � �



� �	 	 �� � 	 �
 � � �� � �� �� � 	 � �7#��1SJOUFE�JO�(FSNBOZ�� � 	 � �

5IJT�� �ZFS�EFTDSJCFT�UIF�NPEFMT�GFBUVSFT�BOE�DPO� �HVSBUJPO�PQUJPOT�	TUBOEBSE�BOE�

PQUJPOBM
�BWBJMBCMF�JO�WFIJDMFT�EFMJWFSFE�CZ�#.8�"(�GPS�UIF�(FSNBO�NBSLFU��*O�PUIFS�

&6�DPVOUSJFT�UIFSF�NBZ�CF�EFWJBUJPOT�GSPN�UIF�GFBUVSFT�BOE�DPO� �HVSBUJPO�PQUJPOT�

EFTDSJCFE�JO�UIJT�CSPDIVSF�JO�UFSNT�PG�UIF�TUBOEBSE�BOE�PQUJPOBM�FRVJQNFOU�PG�UIF�

JOEJWJEVBM�NPEFMT��5P�� �OE�PVU�NPSF�BCPVU�UIF�EJGGFSFOU�DPVOUSZ�WFSTJPOT�PO�PGGFS�

QMFBTF�DPOTVMU�ZPVS�MPDBM�#.8�EFBMFS��%FTJHO�BOE�FRVJQNFOU�TVCKFDU�UP�DIBOHF�

i�#.8�"(�.VOJDI�(FSNBOZ��/P�SFQSPEVDUJPO�JO�XIPMF�PS�JO�QBSU�XJUIPVU�UIF�

XSJUUFO�BQQSPWBM�PG�#.8�"(�.VOJDI�

.PSF�BCPVU�#.8

XXX�CNX�DPN
4IFFS

%SJWJOH�1MFBTVSF

#.8�SFDPNNFOET


	0001
	0002
	0004
	0006
	0008
	0010
	0012
	0014
	0016
	0018
	0020
	0021
	0022
	0023
	0024

