
#007#.#007#.

4 ' 21464 ' 2146

� � � �� � � �



�����XBT�B�ZFBS�UIBU�DIBOHFE�UIF�XPSME��

$07*%����DIBMMFOHFE�BMM�BTQFDUT�PG�MJGF�GSPN�IPX�XF�BT�B�TPDJFUZ�JOUFSBDUFE


XPSLFE�BOE�MFBSOFE���4IFSXPPE�'PSFTU�XBT�OP�EJGGFSFOU��%VSJOH�UIJT

VOQSFDFEFOUFE�ZFBS
�PVS�#PBSE�BOE�4UBGG�DSFBUJWFMZ�EFTJHOFE�QSPHSBNT�UP

TFSWF�PVS�DBNQFST�JO�XBZT�OFWFS�TFFO�PS�OFFEFE�CFGPSF��

'PS�UIF�GJSTU�UJNF�TJODF�PVS�CFHJOOJOHT�JO�����
�XF�EJE�OPU�IPME�BO�JO�QFSTPO

TVNNFS�SFTJEFOUJBM�DBNQ��"MUIPVHI�JU�XBT�B�IBSE�EFDJTJPO
�UIF�IFBMUI�BOE

TBGFUZ�PG�PVS�DBNQFST�BOE�TUBGG�XBT�GPSFNPTU�PO�PVS�NJOE��*OTUFBE
�DBNQFST

XFSF�JOWJUFE�UP�KPJO�JO�PVS�GJSTU�FWFS�i4UBZ�$BNQw�o�BO�BMM�WJSUVBM�DBNQ�IPTUFE

CZ�PVS�QSPHSBN�TUBGG�BOE�WPMVOUFFST��&BDI�DBNQFS�XBT�HJWFO�B�i#VEFS�#PYw

	OBNFE�GPS�PVS�GBNPVT�#VEFS�-BLF�BU�DBNQ
�UIBU�DPOUBJOFE�BMM�UIF�OFDFTTBSZ

TVQQMJFT�BOE�FRVJQNFOU�UP�QBSUJDJQBUF�JO�EBJMZ�WJSUVBM�DBNQ�BDUJWJUJFT��

5IJT�JNQSFTTJWF�GFBU�XBT�NBEF�QPTTJCMF�CZ�UIF�EPOPST�MJTUFE�JO�UIFTF�QBHFT�

.PSF�UIBO�PODF
�B�GSJFOE�PG�4IFSXPPE�'PSFTU�DBMMFE�JO�UIF�FBSMZ�NPOUIT�PG�UIF

QBOEFNJD�BOE�TJNQMZ�BTLFE�JO�UIF�USVF�4IFSXPPE�'PSFTU�TQJSJU�i)PX�DBO�*

IFMQ w�#FDBVTF�PG�PVS�EPOPST
�XF�XFSF�BCMF�UP�IPTU�4UBZ�$BNQ�BOE�GBMM�WJSUVBM

DMVCT�BU�B�UJNF�XIFO�PVS�DBNQFST�OFFEFE�VT�NPTU��5IJT�TVQQPSU�NFBOT�TP

NVDI�UP�VT�BOE�UP�PVS�DBNQFST��

8IFO�UIF�XPSME�IBT�CFDPNF�WFSZ�DPNQMJDBUFE
�JU�JT�WFSZ�TJNQMF�GPS�VT�UP�TBZ

UP�BMM�PG�ZPV�o�

5)"/,�:06




:PVS�HJGUT
�TVQQPSU�BOE�WPMVOUFFS�IPVST�NBEF�PVS�4UBZ�$BNQ�B�TVDDFTT��8F

DBOOPU�CF�TP�JOTUSVNFOUBM�JO�DIBOHJOH�UIF�MJWFT�PG�PVS�DBNQFST�XJUIPVU�ZPV�

4JODFSFMZ


"EEJF�#POE

*OUFSJN�&YFDVUJWF�%JSFDUPS�
1 "( & � � � Ç ] � - & 5 5 & 3 � ' 30. � 5 ) & � & 9 & $6 5 * 7 & � % * 3 & $ 50 3

4 ) & 3800% � ' 0 3 & 4 5 � � � � � � " //6" - � 3 & 10 3 5

. ' 6 6 ' 4 � ( 41/ � 6* '

' : ' %76 + 8 ' � & + 4 ' % 614



4IFSXPPE�'PSFTU�NBEF�UIF�DBMM�FBSMZ�PO�JO�TQSJOH������UP�USBOTJUJPO�QSPHSBNT

UP�BO�POMJOF�GPSNBU
�TXJGUMZ�NBLJOH�PVUSFBDI�UP�DBNQFS�GBNJMJFT�BOE

TUSBUFHJ[JOH�UIF�CFTU�XBZT�UP�QSPWJEF�LJET�B�DBNQ�DPNNVOJUZ�BU�IPNF�

$07*%����IBE�TIVUUFSFE�TDIPPM�BOE�FYUSB�DVSSJDVMBS�QSPHSBNT�BOE�PVS

SFHJPO�XBT�JO�B�MPDLEPXO�UIF�MJLFT�PG�XIJDI�NBOZ�IBWF�OFWFS�TFFO��

4IFSXPPE�'PSFTU�#PBSE�PG�%JSFDUPST�BOE�4UBGG�RVJDLMZ�SFBMJ[FE�UIBU�PVS�JO�

QFSTPO
�SFTJEFOUJBM�DBNQ�XPVME�OFFE�UP�USBOTJUJPO�UP�NFFU�UIF�OFFET�PG�PVS

DBNQFST�JO�UIJT�VOFYQFDUFE�TJUVBUJPO��4UBZ�$BNQ�����
�PVS�GJSTU�FWFS�BMM�

WJSUVBM�DBNQ�QSPHSBN
�DIBMMFOHFE�TUBGG�BOE�DBNQFST�UP�TUBZ�DPOOFDUFE
�LFFQ

NJOET�FOHBHFE
�BOE�DVMUJWBUF�UIF�TQJSJU�PG�DBNQ�JO�PVS�IPNFT��8IJMF

TQFOEJOH�UIF�TVNNFS�BQBSU�XBT�OFWFS�XIBU�XF�BOUJDJQBUFE
�JU�QSPWFE�UIBU

DBNQ�CPOET�BSF�TUSPOHFS�UIBO�XF�FWFS�UIPVHIU�QPTTJCMF�

0VS�4UBZ�$BNQ������QSPHSBNNJOH�PGGFSFE�B�WBSJFUZ�PG�BDUJWJUJFT�UP�LFFQ

DBNQFST�JOWPMWFE�BOE�DPOOFDUFE���SBOHJOH�GSPN�B�CPPL�DMVC�BOE�BSU�QSPKFDUT

UP�TDJFODF�FYQFSJNFOUT�BOE�FWFO�ZPHB��&BDI�DIJME�SFHJTUFSFE�GPS�DBNQ�BOE

UIPTF�PO�UIF�XBJUMJTU
�XFSF�EFMJWFSFE�B�i#VEFS�#PYw
�XIJDI�JODMVEFE�UIF

TVQQMJFT�BOE�JOTUSVDUJPOT�GPS�KPJOJOH�POMJOF�NFFUJOHT�TP�UIFZ�DPVME�QBSUJDJQBUF

JO�4UBZ�$BNQ��8IBU�SFBMMZ�LFQU�UIF�4IFSXPPE�'PSFTU�FYQFSJFODF�BMJWF�GPS

DBNQFST
�IPXFWFS
�XBT�UIF�DPNNVOJUZ�UJNF�XJUI�UIFJS�GSJFOET
�BMTP�LOPXO�BT

i-PHTw��#Z�TUBSUJOH�BOE�FOEJOH�UIFJS�EBZT�JO�UIJT�TIBSFE�WJSUVBM�TQBDF
�UIFZ

XFSF�BCMF�UP�QMBO�UIFJS�EBZ
�SFGMFDU�PO�XIBU�UIFZ�MFBSOFE
�BOE�TJNQMZ�IBWF�GVO

UPHFUIFS�

%VSJOH�UIF�GBMM
�4IFSXPPE�'PSFTU�DPOUJOVFE�WJSUVBM�QSPHSBNT�CZ�PGGFSJOH

XFFLMZ�UIFNFE�DMVCT�UIBU�DBNQFST�DIPTF�CBTFE�PO�QFSTPOBM�JOUFSFTUT��4JNJMBS

UP�UIF�CPYFT�UIFZ�SFDFJWFE�PWFS�UIF�TVNNFS
�DBNQFST�XFSF�HJWFO�BMM�UIF

TVQQMJFT�UIFZ�OFFEFE�UP�QBSUJDJQBUF��

8IJMF�DBNQFST�BOE�TUBGG�GFMU�UIF�XFJHIU�PG�UIF�MPTT�PG�UIF�UZQJDBM�TVNNFS


4IFSXPPE�'PSFTU�DPOUJOVFE�UP�TIPX�JUT�FNQPXFSJOH�TQJSJU�UP�PWFSDPNF�TVDI

BO�FOPSNPVT�DIBMMFOHF�BOE�DPOUJOVF�TFSWJOH�LJET�XIFO�UIFZ�OFFEFE�VT�NPTU��

1 "( & � � � Ç ] � 1 30(3 ".4 � � � � �

4 ) & 3800% � ' 0 3 & 4 5 � � � � � � " //6" - � 3 & 10 3 5

# � ; '#4 � . + - ' � 01 �16* ' 4



1 "( & � � � Ç ] � 1 30(3 ".4 � � � � �

4 ) & 3800% � ' 0 3 & 4 5 � � � � � � " //6" - � 3 & 10 3 5

# � ; '#4 � . + - ' � 01 �16* ' 4






























