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"CTUSBDU

5IF�DPSF�FMFNFOU�PG�UIF�130'&4�JNQSPWFNFOU�NFUIPEPMPHZ�JT�UIF�DPODFQU�PG
QSPEVDU�QSPDFTT�EFQFOEFODZ�	11%
�NPEFMT��5IF�QVSQPTF�PG�11%�NPEFMT�JT�UP
IFMQ�GPDVT�QSPDFTT�JNQSPWFNFOU�BDUJWJUJFT�UP�UIPTF�EFWFMPQNFOU�UFDIOPMPHJFT
BOE�QSPDFTTFT�UIBU�BSF�NPTU�FGGFDUJWF�XJUI�SFHBSET�UP�BDIJFWJOH�TQFDJGJD�DVT�
UPNFS�EFGJOFE�QSPEVDU�RVBMJUZ�HPBMT��5IJT�QBQFS�EFTDSJCFT�IPX�TZTUFN�EZOBN�
JDT�TJNVMBUJPO�NPEFMT�DBO�CF�VTFE�UP�DIFDL�UIF�QMBVTJCJMJUZ�PG�BDIJFWJOH�QPTJUJWF
FGGFDUT�PO�TPGUXBSF�QSPEVDU�RVBMJUZ�XIFO�JNQMFNFOUJOH�JNQSPWFNFOU�BDUJPOT
EFSJWFE�GSPN�11%�NPEFMT��#BTJDBMMZ
�UIJT�JT�EPOF�UISPVHI�FYUFOEJOH�BO�FYJTUJOH
HFOFSJD�TPGUXBSF�QSPKFDU�TJNVMBUJPO�NPEFM�XJUI�TUSVDUVSFT�UIBU�SFQSFTFOU�FY�
QFDUFE�MPDBM�DBVTF�FGGFDU�NFDIBOJTNT�PG�UIF�11%�NPEFMT��#Z�SVOOJOH�TJNVMB�
UJPOT�XJUI�UIF�FYUFOEFE�TPGUXBSF�QSPKFDU�TJNVMBUJPO�NPEFM
�UIF�QPUFOUJBM�FG�
GFDUT�PG�UIF�11%�NPEFMT�PO�QSPEVDU�RVBMJUZ�DBO�CF�JOWFTUJHBUFE�BU�MPX�DPTU�CF�
GPSF�DPOEVDUJOH�QJMPU�BQQMJDBUJPOT�JO�SFBM�QSPKFDUT�





$PQZSJHIU���'SBVOIPGFS�*&4&����� WJJ

5BCMF�PG�$POUFOUT

� *OUSPEVDUJPO �

� 1SPEVDU�1SPDFTT�%FQFOEFODJFT �
��� 11%�.PEFM�4USVDUVSF �
��� 11%�.PEFM�-JGF�$ZDMF �
����� 11%�.PEFM�%FWFMPQNFOU �
����� 11%�.PEFM�6TBHF �
����� 11%�.PEFM�&WPMVUJPO �
��� 11%�.PEFM�7BMJEBUJPO �

� 4ZTUFN�%ZOBNJDT�.PEFMMJOH �

� 4JNVMBUJPO�CBTFE�&YQFSJNFOUBUJPO�XJUI�11%�.PEFMT �

� $BTF�4UVEZ ��
��� 4ZTUFN�%ZOBNJDT�4JNVMBUJPO�.PEFM�(&/�1304*. ��
��� 11%�.PEFMT�&YBNJOFE ��
��� 11%�.PEFM�&WBMVBUJPO�4DFOBSJP�BOE�4JNVMBUJPO�3FTVMUT ��

� %JTDVTTJPO ��

� $PODMVTJPO�BOE�'VUVSF�8PSL ��

3FGFSFODFT ��





*OUSPEVDUJPO

$PQZSJHIU���'SBVOIPGFS�*&4&����� �

� *OUSPEVDUJPO

4PGUXBSF�JOEVTUSZ�JT�DPOTUBOUMZ�GBDJOH�JODSFBTJOH�EFNBOET�GPS�RVBMJUZ
�QSPEVD�
UJWJUZ
�BOE�UJNF�UP�NBSLFU��"U�UIF�TBNF�UJNF
�JODSFBTJOH�DPNQMFYJUZ�PG�TPGUXBSF
QSPEVDUT�BOE�QSPKFDUT�NBLFT�JU�FWFS�NPSF�EJGGJDVMU�GPS�TPGUXBSF�EFWFMPQFST�BOE
NBOBHFST�UP�JNQSPWF�QFSGPSNBODF��0OF�SFBDUJPO�UP�UIJT�DIBMMFOHF�IBT�CFFO
UIF�p�OPX�XJEFMZ�BDDFQUFE�p�QSBDUJDF�PG�JOJUJBUJOH�BOE�DPOEVDUJOH�DPOUJOVPVT
TPGUXBSF�QSPDFTT�JNQSPWFNFOU�	41*
�QSPHSBNNFT�

5SJHHFSFE�CZ�UIF�TFNJOBM�XPSL�PG�8BUUT�)VNQISFZ�<��>
�NVDI�FGGPSU�IBT�CFFO
JOWFTUFE�GPS�BTTFTTJOH�BOE�JNQSPWJOH�TPGUXBSF�QSPDFTT�DBQBCJMJUZ�BOE�UFDIOPM�
PHZ�EVSJOH�UIF�MBTU�EFDBEF��)PXFWFS
�QSFDJTF�LOPXMFEHF�BCPVU�UIF�FGGFDUT�UIBU
TQFDJGJD�QSPDFTT�JNQSPWFNFOU�BDUJPOT�IBWF�PO�TQFDJGJD�DVTUPNFS�EFGJOFE�QSPE�
VDU�RVBMJUZ�DIBSBDUFSJTUJDT�JT�TUJMM�TDBSDF�

*O�UIF�SFDFOUMZ�DPNQMFUFE�&VSPQFBO�SFTFBSDI�QSPKFDU�130'&4�	130EVDU�'PDVTFE
QSPDFTT�JNQSPWFNFOU�GPS�&NCFEEFE�4ZTUFNT�<��>

�UIF�SFMBUJPO�CFUXFFO�QSPE�
VDU�BOE�QSPDFTT�DIBSBDUFSJTUJDT�IBT�CFFO�JOWFTUJHBUFE�NPSF�DMPTFMZ��5IF�130'&4
JNQSPWFNFOU�NFUIPEPMPHZ�<�
���>�JOUFHSBUFT�TFWFSBM�XFMM�QSPWFO�JNQSPWFNFOU
UFDIOJRVFT
�TVDI�BT�QSPDFTT�BTTFTTNFOU�<��
���>�BOE�HPBM�PSJFOUFE�NFBTVSF�
NFOU�<��
���>
�BOE�QSPNPUFT�B�TZTUFNBUJD�BOE�JUFSBUJWF�BQQSPBDI�PG�DPOUJOVPVT
JNQSPWFNFOU�BDDPSEJOH�UP�UIF�2VBMJUZ�*NQSPWFNFOU�1BSBEJHN�	2*1
�<�>��5IF
DPSF�FMFNFOU�PG�UIF�130'&4�JNQSPWFNFOU�NFUIPEPMPHZ�JT�UIF�DPODFQU�PG�TP�
DBMMFE�QSPEVDU�QSPDFTT�EFQFOEFODZ�NPEFMT�	11%�NPEFMT
�<��>��5IF�QVSQPTF�PG
11%�NPEFMT�JT�UP�IFMQ�MJNJU�QSPDFTT�JNQSPWFNFOU�BDUJWJUJFT�UP�UIPTF�EFWFMPQ�
NFOU�UFDIOPMPHJFT�BOE�QSPDFTTFT�UIBU�BSF�NPTU�FGGFDUJWF�XJUI�SFHBSET�UP
BDIJFWJOH�TQFDJGJD�DVTUPNFS�EFGJOFE�QSPEVDU�RVBMJUZ�HPBMT�

5IF�130'&4�JNQSPWFNFOU�NFUIPEPMPHZ�QSPWJEFT�HVJEFMJOFT�GPS�EFWFMPQJOH

VTJOH�BOE�FWPMWJOH�11%�NPEFMT�<��>��*O�PSEFS�UP�BDIJFWF�UIF�QSPEVDU�RVBMJUZ
UBSHFUT�TFU�CZ�UIF�DVTUPNFS
�JU�JT�DSVDJBM�UIBU�UIF�11%�NPEFMT�CF�WBMJE��.PSF
QSFDJTFMZ�TQFBLJOH
�WBMJEJUZ�PG�B�11%�NPEFM�NFBOT�UIBU�JO�B�HJWFO�DPOUFYU�UIF
UFDIOPMPHZ�QSPQPTFE�GPS�BQQMJDBUJPO�JO�B�QBSUJDVMBS�EFWFMPQNFOU�QSPDFTT�TJH�
OJGJDBOUMZ�IFMQT�BDIJFWF�B�QSF�EFGJOFE�QSPEVDU�RVBMJUZ�UBSHFU��5IF�NPTU�SFMJBCMF
XBZ�UP�WBMJEBUF�11%�NPEFMT�JT�UP�HFOFSBUF�FNQJSJDBM�FWJEFODF�GSPN�QJMPU�BQQMJ�
DBUJPOT�<�>
�XIJDI�JT�VTVBMMZ�UJNF�DPOTVNJOH�BOE�TPNFUJNFT�SJTLZ��)FODF�BO�JO�
UFSFTUJOH�JTTVF�BTTPDJBUFE�XJUI�UIF�DPODFQU�PG�NPEFMMJOH�BOE�FYQMPJUJOH�QSPE�
VDU�QSPDFTT�EFQFOEFODJFT�JT�UIF�BTTFTTNFOU�PG�UIF�BDUVBM�FGGFDUJWFOFTT�PG�OPU
ZFU�GVMMZ�FNQJSJDBMMZ�WBMJEBUFE�11%�NPEFMT�

8IFO�JOWFTUJHBUJOH�B�QIFOPNFOPO�PG�JOUFSFTU�IBQQFOT�UP�CF�VOGFBTJCMF�JO�UIF
SFBM�FOWJSPONFOU
�PS�BU�MFBTU�PWFSMZ�DPTUMZ�PS�SJTLZ
�B�DPNNPO�FOHJOFFSJOH�QSBD�
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UJDF�DPOTJTUT�PG�CVJMEJOH�B�NPEFM�UIBU�SFQSPEVDFT�UIJT�QIFOPNFOPO�BOE�XIJDI
DBO�CF�TUVEJFE�CZ�TJNVMBUJPO��5IF�NPEFM�JT�B�NBUIFNBUJDBM�BCTUSBDUJPO�UIBU
BDUT�BT�B�TVCTUJUVUF�GPS�UIF�SFBM�FOUJUJFT�HFOFSBUJOH�UIF�QIFOPNFOPO�PG�JOUFSFTU
CVU�XIJDI�JT�NPSF�BNFOBCMF�UP�NBOJQVMBUJPO��*U�JT�UFNQUJOH�UP�BEPQU�UIF�QSJO�
DJQMFT�PG�NPEFMMJOH�BOE�TJNVMBUJPO�UP�BOBMZTF�UIF�	QPUFOUJBM
�FGGFDUJWFOFTT�PG
11%�NPEFMT�JO�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT��*O�UIF�SFNBJOEFS�PG�UIJT�QBQFS

B�TJNVMBUJPO�CBTFE�BQQSPBDI�XJMM�CF�QSPQPTFE�GPS�FYQFSJNFOUJOH�XJUI�11%
NPEFMT�JO�B�MBCPSBUPSZ�MJLF�TFUUJOH
�CFGPSF�BQQMZJOH�UIFN�JO�SFBM�TPGUXBSF�EF�
WFMPQNFOU�QSPKFDUT�

5IF�TUSVDUVSF�PG�UIF�QBQFS�JT�BT�GPMMPXT��*O�UIF�OFYU�TFDUJPO
�UIF�CBTJD�DPODFQUT
PG�11%�NPEFMT�BSF�CSJFGMZ�QSFTFOUFE�	4FDU���
��5IFO
�UIF�TJNVMBUJPO�UFDIOJRVF
4ZTUFN�%ZOBNJDT�	4%
�JT�JOUSPEVDFE
�BOE�JUT�TVJUBCJMJUZ�GPS�BOBMZTJOH�UIF�FGGFD�
UJWFOFTT�PG�QSPQPTFE�11%T�JT�NPUJWBUFE�	4FDU���
��*O�4FDUJPO��
�UIF�BQQSPBDI�GPS
TJNVMBUJPO�CBTFE�FYQFSJNFOUBUJPO�XJUI�11%�NPEFMT�JT�PVUMJOFE��5IFO
�UIF�BQ�
QSPBDI�JT�JMMVTUSBUFE�JO�B�DBTF�TUVEZ�VTJOH�B�HFOFSJD�4%�NPEFM�BOE�BO�FYBNQMF
TDFOBSJP�GPS�FYQFSJNFOUJOH�XJUI�UXP�11%�NPEFMT�	4FDU���
��4FDUJPO���EJTDVTTFT
UIF�SFTVMUT�PG�UIF�FYQFSJNFOUT�DPOEVDUFE��&WFOUVBMMZ
�4FDUJPO���TVNNBSJTFT�UIF
SFTVMUT�PG�UIF�QBQFS�BOE�HJWFT�BO�PVUMPPL�UP�QSPNJTJOH�GVUVSF�SFTFBSDI�QBUIT�
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11%�SFQPTJUPSJFT�BSF�B�DPSF�FMFNFOU�PG�UIF�130'&4�JNQSPWFNFOU�NFUIPEPMPHZ�
5IFZ�DPOUBJO�BO�PSHBOJTFE�DPMMFDUJPO�PG�TP�DBMMFE�11%�NPEFMT��"�11%�EFTDSJCFT
UIF�JNQBDU�UIBU�B�QBSUJDVMBS�TPGUXBSF�FOHJOFFSJOH�UFDIOPMPHZ�IBT�PO�B�DFSUBJO
TPGUXBSF�RVBMJUZ�DIBSBDUFSJTUJD�XIFO�BQQMJFE�JO�B�DFSUBJO�EFWFMPQNFOU�QSPDFTT
JO�B�TQFDJGJD�QSPKFDU�DPOUFYU�

5IF�GPMMPXJOH�TVC�TFDUJPOT�QSFTFOU�UIF�TUBOEBSE�11%�NPEFM�TUSVDUVSF
�UIF�11%
NPEFM�MJGF�DZDMF
�BOE�B�CSJFG�EJTDVTTJPO�PG�JTTVFT�BTTPDJBUFE�XJUI�11%�NPEFM
WBMJEBUJPO�

��� 11%�.PEFM�4USVDUVSF

5IF�HFOFSJD�TUSVDUVSF�PG�B�11%�NPEFM�DPOTJTUT�PG�B�NBJO�TFDUJPO�BOE�B�DPOUFYU
TFDUJPO�	'JH����TIPXT�BO�FYBNQMF
�

11%�.PEFM

1SPEVDU�2VBMJUZ .BUVSJUZ�	F�H�
�NFBTVSFE�JO�UFSNT�PG�EFGFDU�EFOTJUZ


1SPDFTT 4PGUXBSF�EFTJHO�TQFDJGJDBUJPO

5FDIOPMPHZ 'PSNBM�JOTQFDUJPO�	F�H�
�BDDPSEJOH�UP�'BHBO�<��>


$POUFYU�4FDUJPO

$POUFYU�'BDUPS�� 4J[F�PG�JOTQFDUJPO�UFBN ������������

�c� �c� �c�

$POUFYU�'BDUPS�O 4J[F�PG�JOTQFDUFE�EPDVNFOU TNBMM�BWFSBHF�MBSHF�WFSZ@MBSHF

'JHVSF�� &YBNQMF�11%�NPEFM�	BEPQUFE�GSPN�<��>


• .BJO�TFDUJPO�
− 4MPU���	1SPEVDU�2VBMJUZ
��5IF�1SPEVDU�2VBMJUZ�TMPU�TQFDJGJFT�UIF�QSPEVDU

RVBMJUZ�DIBSBDUFSJTUJD�UIBU�JT�BGGFDUFE�CZ�UIF�TVHHFTUFE�QSPDFTT�JNQSPWF�
NFOU�BDUJWJUZ��*U�JT�SFDPNNFOEFE�UP�CBTF�UIF�TQFDJGJDBUJPO�PO�B�XFMM�
EFGJOFE�BOE�BDDFQUFE�UBYPOPNZ
�F�H�
�BT�QSPWJEFE�CZ�TUBOEBSE�*40����
<��>�

− 4MPU���	1SPDFTT
��5IF�1SPDFTT�TMPU�TQFDJGJFT�JO�XIJDI�PG�UIF�TPGUXBSF�QSPD�
FTTFT�UIF�TVHHFTUFE�QSPDFTT�JNQSPWFNFOU�BDUJWJUZ�UBLFT�QMBDF��"HBJO
�JU�JT
SFDPNNFOEFE�UP�CBTF�UIF�TQFDJGJDBUJPO�PO�B�XFMM�EFGJOFE�BOE�DPNNPOMZ
BDDFQUFE�UBYPOPNZ
�TVDI�BT�TUBOEBSE�QSPDFTT�UBYPOPNJFT�GPS�BTTFTT�
NFOUT�	F�H�
�BT�QSPWJEFE�CZ�TUBOEBSE�*40������p�BMTP�LOPXO�BT�41*$&
<��>
�
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− 4MPU���	5FDIOPMPHZ
��5IF�5FDIOPMPHZ�TMPU�TQFDJGJFT�UIF�NFUIPE
�UFDI�
OJRVF
�QSBDUJDF
�PS�UPPM�UIBU�UIF�TVHHFTUFE�QSPDFTT�JNQSPWFNFOU�BDUJWJUZ
BQQMJFT��"T�GPS�UIF�PUIFS�TMPUT
�JU�JT�SFDPNNFOEFE�UP�CBTF�UIF�TQFDJGJDB�
UJPO�PO�B�XFMM�EFGJOFE�BOE�DPNNPOMZ�BDDFQUFE�UBYPOPNZ��*O�UIJT�DBTF

IPXFWFS
�SFBEZ�UP�VTF�TUBOEBSET�BSF�OPU�BWBJMBCMF
�CVU�DPNQBOZ�TQFDJGJD
UBYPOPNJFT
�PS�UBYPOPNJFT�QVCMJTIFE�CZ�PSHBOJTBUJPOT�TVDI�BT�UIF�4PGU�
XBSF�&OHJOFFSJOH�*OTUJUVUF�DBO�CF�VTFE�BT�B�TUBSUJOH�QPJOU�<��>�

• $POUFYU�TFDUJPO��5IF�DPOUFYU�TFDUJPO�TQFDJGJFT�UIF�DPOEJUJPOT�VOEFS�XIJDI
UIF�11%�NPEFM�DBO�CF�BQQMJFE�TVDDFTTGVMMZ��'PS�FBDI�LOPXO�DPOUFYU�GBDUPS

B�EFTDSJQUJPO�BOE�B�SBOHF�PG�QPTTJCMF�WBMVFT�JT�QSPWJEFE��8IJDI�PG�UIF�QPTTJ�
CMF�WBMVFT�BSF�GFBTJCMF�JT�EFUFSNJOFE�CBTFE�PO�FNQJSJDBM�FWJEFODF�	J�F�
�GSPN
11%�NPEFM�BQQMJDBUJPOT�JO�TPGUXBSF�QSPKFDUT
��5IF�KPJOU�TFU�PG�GFBTJCMF�WBMVFT
	NBSLFE�CZ�CPME�GPOU�JO�'JH���
�EFUFSNJOFT�UIF�DPOUFYU�JO�XIJDI�UIF�11%
NPEFM�JT�SFDPNNFOEFE�GPS�VTF�

.PSF�EFUBJMFE�JOGPSNBUJPO�BCPVU�EJGGFSFOU�UZQFT�PG�11%�NPEFMT�DBO�CF�GPVOE
JO�<��>�

��� 11%�.PEFM�-JGF�$ZDMF

5IF�11%�NPEFM�MJGF�DZDMF�DPNQSJTFT�UISFF�QIBTFT��EFWFMPQNFOU
�VTBHF
�BOE
FWPMVUJPO�	TFF�'JH���
�

"WBJMBCMF�#PEZ�PG�
11%�3FMBUFE�,OPXMFEHF
	JNQMJDJU�BOE�FYQMJDJU


*NQSPWFNFOU�1SPHSBNNF
��%FWFMPQNFOU�1SPKFDUT

11%
3FQPTJUPSZ

%FWFMPQ�
11%�NPEFMT

&WPMWF
11%�NPEFMT

6TF
11%�NPEFMT

	�
 	�
 	�


'JHVSF�� 11%�NPEFM�MJGF�DZDMF�<�>

����� 11%�.PEFM�%FWFMPQNFOU

%FWFMPQJOH�11%�NPEFMT�JT�B�DPNCJOFE�BOBMZTJT�BOE�EFTJHO�UBTL��5IF�PCKFDUJWF�JT
UP�JEFOUJGZ
�BOBMZTF
�BOE�QBDLBHF�41*�SFMFWBOU�JOGPSNBUJPO�TVDI�UIBU�JU�DBO�CF
FBTJMZ�TUPSFE
�SFVTFE
�BOE�NBJOUBJOFE��5IF�JOGPSNBUJPO�DPOUBJOFE�JO�11%�NPE�
FMT�DBO�CF�PCUBJOFE�CZ�VTJOH�EJGGFSFOU�TUSBUFHJFT�BOE�JOGPSNBUJPO�TPVSDFT
�J�F�
JOUFSWJFXT�XJUI�FYQFSJFODFE�TPGUXBSF�QSPGFTTJPOBMT
�TZTUFNBUJD�NFBTVSFNFOU
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QSPHSBNNFT�	F
H
�GPMMPXJOH�UIF�(2.�BQQSPBDI

�BOE�QSPDFTT�BTTFTTNFOUT��'PS
JEFOUJGZJOH�HFOFSJD
�J�F��OPU�DPNQBOZ�TQFDJGJD�11%T
�TDJFOUJGJD�MJUFSBUVSF�BOE�TVS�
WFZT�DBO�QSPWJEF�HPPE�CBTFMJOF�JOGPSNBUJPO�

����� 11%�.PEFM�6TBHF

8JUIJO�41*�QSPHSBNNFT�UIF�NPTU�SFMFWBOU�VTBHF�BSFBT�PG�11%�NPEFMT�BSF�UIF
JEFOUJGJDBUJPO�PG�QPUFOUJBM�QSPDFTT�JNQSPWFNFOU�BDUJPOT
�BOE�UIF�GPDVTJOH�PG
QSPDFTT�BTTFTTNFOUT�CBTFE�PO�UIF�QSFWJPVTMZ�EFGJOFE�QSPEVDU�RVBMJUZ�HPBMT��5IF
QSPDFEVSF�GPS�JEFOUJGZJOH�JNQSPWFNFOU�BDUJPOT�XJUI�UIF�IFMQ�PG�11%�NPEFM�SF�
QPTJUPSJFT�	11%�SFQPTJUPSJFT
�JT�PVUMJOFE�JO�<��>�BOE�GVMMZ�EFTDSJCFE�JO�<��>��5IF
NPTU�JNQPSUBOU�TUFQT�PG�UIJT�QSPDFEVSF�JODMVEF�

− 45&1����*EFOUJGJDBUJPO�PG�QSPEVDU�RVBMJUZ�HPBM�
− 45&1����*EFOUJGJDBUJPO�PG�QSPDFTT	FT
�GPS�XIJDI�JNQSPWFNFOU�BDUJPOT�BSF�FY�

QFDUFE�UP�CF�NPTU�CFOFGJDJBM��5IJT�TUFQ�DBO�CF�CBTFE�PO�QSPDFTT�BTTFTTNFOU
SFTVMUT�BOE�JOGPSNBUJPO�EFSJWFE�GSPN�SFQPTJUPSJFT�PG�FYJTUJOH�11%�NPEFMT�

− 45&1����3FUSJFWF�BMM�11%�NPEFMT�UIBU�QSPWJEF�JNQSPWFNFOU�TVHHFTUJPOT�GPS
UIF�QSPEVDU�QSPDFTT�DPNCJOBUJPO�FTUBCMJTIFE�JO�TUFQT���BOE���

− 45&1����3BOL�UIF�11%�NPEFMT�XJUI�SFHBSET�UP�UIFJS�TVJUBCJMJUZ�GPS�UIF�OFYU
TPGUXBSF�EFWFMPQNFOU�QSPKFDU��5IF�SBOLJOH�JT�CBTFE�PO�UIF�EFHSFF�UP�XIJDI
UIF�DPOUFYU�JOGPSNBUJPO�QSPWJEFE�JO�UIF�11%�NPEFMT�NBUDI�XJUI�UIF�QSPKFDU
DIBSBDUFSJTUJDT�

− 45&1����4FMFDU�UIPTF�UFDIOPMPHJFT�GPS�JOUSPEVDUJPO�JO�UIF�OFYU�TPGUXBSF�EF�
WFMPQNFOU�QSPKFDU
�XIJDI�BSF�TVHHFTUFE�CZ�UIF�IJHIFTU�SBOLFE�11%�NPEFMT�

����� 11%�.PEFM�&WPMVUJPO

#FDBVTF�UIF�DPOUFYU�PG�TPGUXBSF�EFWFMPQNFOU�DPOTUBOUMZ�FWPMWFT
�FOIBODF�
NFOU�PG�UIF�11%�NPEFMT�JT�OFDFTTBSZ��*O�FBDI�BQQMJDBUJPO�PG�B�11%�NPEFM�OFX
FYQFSJFODF�BCPVU�UIF�SFMBUJPOTIJQ�CFUXFFO�QSPEVDU�RVBMJUZ�BOE�EFWFMPQNFOU
QSPDFTTFT�JT�HBJOFE
�IFODF�UIF�11%�NPEFMT�OFFE�UP�CF�VQEBUFE�BOE�SFGJOFE�JO
PSEFS�UP�SFGMFDU�UIF�FWPMWFE�DPOUFYU�BOE�FYQFSJFODF�

��� 11%�.PEFM�7BMJEBUJPO

5IF�NPTU�QSPCMFNBUJD�BOE�EJGGJDVMU�UBTL�JT�UIF�WBMJEBUJPO�PG�11%�NPEFMT��5IF
CFTU�XBZ�UP�WBMJEBUF�B�11%�NPEFM�JT�UP�TFU�VQ�B�SFMBUFE�NFBTVSFNFOU�QSP�
HSBNNF
�SVO�B�QJMPU�BQQMJDBUJPO
�BOE�DPMMFDU�NFBTVSFNFOU�EBUB��#BTFE�PO�UIF
BOBMZTJT�PG�UIF�DPMMFDUFE�EBUB
�UIF�WBMJEJUZ�DBO�CF�KVEHFE�	GPS�BO�FYBNQMF�DG�
<�>
���4JODF�QSFQBSJOH�BOE�SVOOJOH�QJMPU�QSPKFDUT�JT�VTVBMMZ�SBUIFS�DPTUMZ�p�BOE
TPNFUJNFT�SJTLZ�p�JU�NBZ�CF�XJTF�UP�VTF�TJNVMBUJPO�UFDIOJRVFT�GPS�QSF�DIFDLJOH
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UIF�QMBVTJCJMJUZ�PG�TVDDFTTGVM�11%�NPEFM�JNQMFNFOUBUJPO�CFGPSF�DPOEVDUJOH�UIF
BDUVBM�WBMJEBUJPO�UBTL�

#BTJDBMMZ
�UISFF�TJUVBUJPOT�GPS�TJNVMBUJPO�CBTFE�QMBVTJCJMJUZ�DIFDLJOH�PG�11%
NPEFMT�DBO�CF�JEFOUJGJFE�

�� #FGPSF�JOJUJBM�FNQJSJDBM�WBMJEBUJPO�PG�B�11%�NPEFM�BOE�JUT�JODMVTJPO�JOUP�UIF
11%�SFQPTJUPSZ��1MBVTJCJMJUZ�DIFDLT�CBTFE�PO�TJNVMBUJPOT�DBO�JOEJDBUF�UIBU
DIBODFT�PG�TVDDFTTGVM�FNQJSJDBM�WBMJEBUJPO�BSF�MPX��5IJT�JT�B�VTFGVM�JOGPSNB�
UJPO�XIFO�EFDJEJOH�XIFUIFS�UP�DPOEVDU�	FYQFOTJWF
�QJMPU�QSPKFDUT�

�� #FGPSF�JNQMFNFOUBUJPO�PG�B�UFDIOPMPHZ�JO�B�SFBM�QSPKFDU
�XIJDI�JT�CBTFE�PO
UIF�SFDPNNFOEBUJPO�PG�B�11%�NPEFM�UBLFO�GSPN�BO�FYJTUJOH�11%�SFQPTJUPSZ�
4JNVMBUJPO�SFTVMUT�DBO�IFMQ�UP�SFEVDF�UIF�SJTL�PG�GBJMVSF
�QBSUJDVMBSMZ�JO�TJUVB�
UJPOT�XIFO�B�DPNQMFUF�NBUDIJOH�PG�UIF�DPOUFYU�JOGPSNBUJPO�XJUI�UIF�BDUVBM
QSPKFDU�DPOUFYU�DBOOPU�CF�BDIJFWFE�

�� *O�PSEFS�UP�GVSUIFS�FWBMVBUF�UIF�BDUVBM�JNQMFNFOUBUJPO�DPOEJUJPOT�	J�F�
�UIF
DPOUFYU�JOGPSNBUJPO
�PG�FYJTUJOH�11%�NPEFMT�CFGPSF�BQQMJDBUJPO�JO�OFX�QSPK�
FDUT��5IJT�DBO�CF�QBSUJDVMBSMZ�VTFGVM�GPS�HFOFSJD�11%�NPEFMT
�CFDBVTF�DPOUFYU
JOGPSNBUJPO�GPS�UIFN�JT�UZQJDBMMZ�OPU�WFSZ�EFUBJMFE�

*O�UIF�GPMMPXJOH�TFDUJPOT
�NPSF�EFUBJMT�BSF�QSPWJEFE�PO�IPX�UP�TVQQPSU�11%
NPEFM�WBMJEBUJPO�XJUI�UIF�IFMQ�PG�TZTUFN�EZOBNJDT�TJNVMBUJPO�NPEFMT�
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� 4ZTUFN�%ZOBNJDT�.PEFMMJOH

5IF�QPUFOUJBM�PG�TJNVMBUJPO�JO�TPGUXBSF�FOHJOFFSJOH�IBT�CFFO�QPJOUFE�PVU�CZ
NBOZ�SFTFBSDIFST�EVSJOH�UIF�MBTU�EFDBEF�	F�H�
�DG��<��
���>
��.BSD�,FMMOFS�FU�BM�
<��>�MJTU�TFWFSBM�QSPNJTJOH�BQQMJDBUJPO�BSFBT�GPS�TJNVMBUJPO�CBTFE�BOBMZTJT�JO
TPGUXBSF�PSHBOJTBUJPOT
�JODMVEJOH��VOEFSTUBOEJOH
�USBJOJOH�BOE�MFBSOJOH
�QMBO�
OJOH
�DPOUSPM�BOE�PQFSBUJPOBM�NBOBHFNFOU
�TUSBUFHJD�NBOBHFNFOU
�QSPDFTT
JNQSPWFNFOU�BOE�UFDIOPMPHZ�FWBMVBUJPO�

"NPOH�UIF�NPTU�QPQVMBS�TJNVMBUJPO�NPEFMMJOH�NFUIPET�QSPQPTFE�CZ�SFTFBSDI�
FST�	B�TFMFDUJPO�JT�QSPWJEFE�JO�<��>

�4ZTUFN�%ZOBNJDT�	4%
�TFFNT�UP�CF�B�WFSZ
QSPNJTJOH�BQQSPBDI
�CFDBVTF�JU�GBDJMJUBUFT�BO�JOUFHSBUFE�NPEFMMJOH�PG�QSPEVDU

QSPDFTT
�UFDIOPMPHZ
�BOE�QFPQMF��0SJHJOBMMZ
�UIF�4%�NPEFMMJOH�BOE�TJNVMBUJPO
BQQSPBDI�XBT�EFWFMPQFE�CZ�+BZ�'PSSFTUFS�BU�UIF�.*5�UP�UBDLMF�TPDJP�FDPOPNJD
BOE�PS�TPDJP�UFDIOJDBM�QSPCMFNT�<��
���>��4%�JT�CBTFE�PO�UIF�BTTVNQUJPO�PG�UIF
VCJRVJUZ�PG�GFFECBDL�QSPDFTTFT�JO�IVNBO�JOUFSBDUJPOT��DPOTJEFSFE�GSPN�B�IJHI
MFWFM�PG�BCTUSBDUJPO
�B�TPDJP�FDPOPNJD�PS�TPDJP�UFDIOJDBM�TZTUFN�DBO�CF�NPE�
FMMFE�BT�B�GFFECBDL�TUSVDUVSF
�XIPTF�DPNQMFY�CFIBWJPVS�JT�HFOFSBUFE�CZ�UIF�JO�
UFSBDUJPO�PG�NBOZ�	QPTTJCMZ�OPO�MJOFBS
�MPPQT�PWFS�UJNF�

*O�UIF�MBUF�����T
�SFTFBSDIFST�BOE�QSBDUJDJPOFST�IBWF�TUBSUFE�UP�BQQMZ�4%�NPE�
FMMJOH�UP�UIF�GJFME�PG�TPGUXBSF�FOHJOFFSJOH��1VCMJTIFE�FYBNQMFT�PG�4%�BQQMJDB�
UJPOT�JO�TPGUXBSF�EFWFMPQNFOU�DPWFS�B�WBSJFUZ�PG�JTTVFT�TVDI�BT�TPGUXBSF�QSPK�
FDU�NBOBHFNFOU�<�
���
���>
�UIF�JNQBDU�PG�TPGUXBSF�QSPDFTT�JNQSPWFNFOUT�PO
DZDMF�UJNF�<��>
�UIF�JNQBDU�PG�TZTUFNT�FOHJOFFSJOH�PO�TPGUXBSF�EFWFMPQNFOU
<��>
�DPODVSSFOU�TPGUXBSF�FOHJOFFSJOH�<��>
�FGGFDUT�PG�TPGUXBSF�RVBMJUZ�JN�
QSPWFNFOU�BDUJWJUJFT�<�
���>
�TPGUXBSF�SFMJBCJMJUZ�NBOBHFNFOU�<��>
�TPGUXBSF
NBJOUFOBODF�<��>
�BOE�TPGUXBSF�FWPMVUJPO�<��>�

%VF�UP�UIF�IJHI�GMFYJCJMJUZ�PG�UIF�4%�NPEFMMJOH�BQQSPBDI
�JO�BO�4%�NPEFM
�UIF
VOEFSMZJOH�DBVTF�FGGFDU�TUSVDUVSF�PG�B�XIPMF�TPGUXBSF�EFWFMPQNFOU�TZTUFN
	DPOTJTUJOH�PG�QSPEVDUT
�QSPDFTTFT
�UFDIOPMPHJFT
�BOE�QFPQMF
�DBO�CF�DBQUVSFE
PO�BO�BHHSFHBUFE�MFWFM
�BOE�USBOTMBUFE�JOUP�GVODUJPOBM�SFMBUJPOTIJQT�GPSNBMMZ
SFQSFTFOUFE�CZ�NBUIFNBUJDBM�FRVBUJPOT
�XIJDI�BSF�UIFO�UIF�CBTJT�GPS�SVOOJOH
DPNQVUFS�TJNVMBUJPOT��5IF�TUSVDUVSF�PG�UIF�NPEFMMFE�TZTUFN�JT�HSBQIJDBMMZ�SFQ�
SFTFOUFE�CZ�UIF�TP�DBMMFE�GMPX�EJBHSBN��5IF�CBTJD�NPEFMMJOH�DPOTUSVDUT�UZQJDBMMZ
VTFE�JO�B�4%�GMPX�EJBHSBN�BSF�EFQJDUFE�JO�'JH���
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MFWFM
SBUF

BVYJMJBSZ

DPOTUBOU

TPVSDF PS TJOL PVUTJEF
UIFNPEFM CPVOEBSZ

JOGPSNBUJPO MJOL

GMPXPG RVBOUJUJFT

'JHVSF�� 4DIFNBUJD�DPOWFOUJPOT�PG�GMPX�EJBHSBNT

-FWFM�WBSJBCMFT�	TPNFUJNFT�BMTP�SFGFSSFE�UP�BT�TUBUF�WBSJBCMFT
�EFTDSJCF�UIF�TUBUF
PG�UIF�TZTUFN��5IFZ�BDDVNVMBUF�	PS�JOUFHSBUF
�UIF�SFTVMUT�PG�BDUJPO�JO�UIF�TZT�
UFN
�BO�BDUJPO�CFJOH�BMXBZT�NBUFSJBMJTFE�CZ�GMPXT�JO�USBOTJU��5IF�EFSJWBUJWF�PG�B
MFWFM
�PS�FRVJWBMFOUMZ�UIF�SBQJEJUZ�BU�XIJDI�JU�JT�DIBOHJOH
�EFQFOET�PO�JUT�JOQVU
BOE�PVUQVU�GMPXT��5IF�DPNQVUBUJPO�PG�B�MFWFM�JT�BQQSPYJNBUFE�CZ�B�EJGGFSFODF
FRVBUJPO�PG�UIF�GPMMPXJOH�GPSN�

( ) ( ) ( )EUSBUFT@PVUQVUSBUFT@JOQVUU-FWFMEUU-FWFM ∑∑ −+=+ 	�


5IF�SBUFT�BSF�XIBU�DIBOHF�UIF�WBMVF�PG�MFWFMT��5IFJS�FRVBUJPOT�EFGJOF�IPX
BWBJMBCMF�JOGPSNBUJPO�JT�VTFE�JO�PSEFS�UP�HFOFSBUF�BDUJPOT��"�SBUF�IBT�GPVS�DPO�
DFQUVBM�DPNQPOFOUT��BO�PCTFSWFE�DPOEJUJPO�JT�DPNQBSFE�UP�B�HPBM
�BOE�UIF
EJTDSFQBODZ�GPVOE�JT�UBLFO�BT�UIF�CBTJT�GPS�BDUJPO�	GMPX
�HFOFSBUJPO��5IF�SBUF
FRVBUJPO
�XIJDI�GPSNBMJTFT�UIJT�QPMJDZ
�JT�BO�BMHFCSBJD�FYQSFTTJPO�UIBU�EFQFOET
POMZ�PO�MFWFMT�BOE�DPOTUBOU�WBMVFT��"VYJMJBSZ�WBSJBCMFT�DBO�CF�VTFE�GPS�JOUFSNF�
EJBUF�DPNQVUBUJPO�
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� 4JNVMBUJPO�CBTFE�&YQFSJNFOUBUJPO�XJUI�11%�.PEFMT

5IF�QSPDFEVSF�UIBU�EFTDSJCFT�IPX�UP�VTF�4%�NPEFMT�GPS�FYQFSJNFOUJOH�XJUI
11%�NPEFMT�JO�PSEFS�UP�DIFDL�UIFJS�QMBVTJCJMJUZ�JT�RVJUF�TUSBJHIUGPSXBSE��#BTJ�
DBMMZ
�JU�DPOTJTUT�PG�UISFF�TUFQT�

− 45&1���	CBTFMJOF�4%�NPEFM
��%FWFMPQNFOU�PG�B�4%�NPEFM�UIBU�DBQUVSFT�UIF
UZQJDBM�CFIBWJPVS�PG�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT�JO�UIF�PSHBOJTBUJPO�	XJUI
DPOTJEFSBUJPO�PG�TQFDJGJD�DIBSBDUFSJTUJDT�p�JG�FYJTUJOH�p�PG�UIPTF�EFWFMPQNFOU
QSPKFDUT�UIBU�BSF�DBOEJEBUFT�GPS�QJMPUJOH�UIF�TVHHFTUFE�JNQSPWFNFOU�BDUJPO
�
*O�PSEFS�UP�CF�TVJUBCMF�GPS�11%�NPEFM�FWBMVBUJPO�JU�JT�OFDFTTBSZ�UIBU�UIF
NPEFM�FYQMJDJUMZ�SFQSFTFOU�UIF�QSPEVDU�QSPDFTT�DPNCJOBUJPO�PG�JOUFSFTU��5IF
SFMBUFE�JOGPSNBUJPO�DBO�CF�PCUBJOFE�GSPN�UIF�NBJO�TFDUJPO�PG�UIF�DBOEJEBUF
11%�NPEFM��/PUF�UIBU�EFUBJMT�BCPVU�UIF�UFDIOPMPHZ�CFJOH�BQQMJFE�BSF�OPU
ZFU�JNQMFNFOUFE�JO�UIF�CBTFMJOF�4%�NPEFM�

− 45&1���	FYUFOEFE�4%�NPEFM
��&YUFOE�UIF�4%�NPEFM�TVDI�UIBU�JU�DPSSFDUMZ
DBQUVSFT�UIF�QSPDFTT�DIBOHFT�JNQMJFE�CZ�UIF�JNQMFNFOUBUJPO�PG�UIF�UFDI�
OPMPHJFT�TVHHFTUFE�CZ�UIF�DBOEJEBUF�11%�NPEFM��5IJT�FYUFOTJPO�PGUFO�JN�
QMJFT�UIF�JNQMFNFOUBUJPO�PG�OFX�SBUF�BOE�MFWFM�WBSJBCMFT�JO�UIF�4%�NPEFM��*O
PSEFS�UP�QSPEVDF�VTFGVM�TJNVMBUJPO�SFTVMUT
�BMTP�UIF�JOGPSNBUJPO�DPOUBJOFE�JO
UIF�DPOUFYU�TFDUJPO�PG�UIF�11%�NPEFM�IBT�UP�CF�SFGMFDUFE�BEFRVBUFMZ�CZ�UIF
FYUFOEFE�4%�NPEFM��"EEJOH�OFX�NPEFM�QBSBNFUFST�XJUI�JOGPSNBUJPO�MJOLT
BGGFDUJOH�UIF�DPOUSPM�PG�SBUF�WBSJBCMFT�UZQJDBMMZ�EPFT�UIJT�

− 45&1���	FWBMVBUJPO�TDFOBSJP
��%FGJOF�B�TDFOBSJP�GPS�FWBMVBUJOH�UIF�FGGFDUT�PG
UIF�QSPQPTFE�JNQSPWFNFOU�BDUJPO�UISPVHI�TJNVMBUJPO
�QFSGPSN�UIF�TDF�
OBSJP
�BOE�BOBMZTF�UIF�SFTVMUT��&TTFOUJBMMZ
�UIF�TDFOBSJP�DPOTJTUT�PG�SVOOJOH
UIF�CBTFMJOF�BOE�FYUFOEFE�4%�NPEFMT�XJUI�DBSFGVMMZ�EFTJHOFE�TFUT�PG�QB�
SBNFUFS�WBMVFT�

0CWJPVTMZ
�JO�PSEFS�GPS�UIJT�QSPDFEVSF�UP�XPSL
�UIF�WBMJEJUZ�PG�UIF�4%�NPEFM�JT
DSVDJBM��&WFO�UIPVHI�UIFSF�FYJTU�UFTUT�GPS�DIFDLJOH�UIF�WBMJEJUZ�PG�4%�NPEFMT�<�>

B�QSPCMFN�JT�BTTPDJBUFE�XJUI�45&1���PG�UIF�QSPDFEVSF
�CFDBVTF�FNQJSJDBM�WBMJEB�
UJPO�PG�UIPTF�NPEFM�FMFNFOUT�SFQSFTFOUJOH�UIF�FGGFDUT�PG�UIF�11%�NPEFM�JT�QFS
EFGJOJUJPOFN�JNQPTTJCMF
�BOE�WBMJEJUZ�DIFDLJOH�NVTU�SFMZ�PO�FYQFSU�KVEHFNFOU
BMPOF��$MFBSMZ
�FYQFSU�KVEHFNFOU�DBO�POMZ�FYUFOE�UP�DIFDLJOH�UIF�DPSSFDU�JN�
QMFNFOUBUJPO�PG�BMM�FGGFDUT�UIF�OFX�UFDIOPMPHZ�QSPQPTFE�CZ�UIF�DBOEJEBUF�11%
NPEFM�JT�FYQFDUFE�UP�IBWF��/PUF�UIBU�UIF�BEEFE�WBMVF�PG�SVOOJOH�TJNVMBUJPOT
XJUI�B�TZTUFN�EZOBNJDT�NPEFM�PSJHJOBUFT�JO�UIF�BCJMJUZ�UP�WJTVBMJTF�BOE�BOBMZTF
UIF�TZTUFN�CFIBWJPVS�HFOFSBUFE�CZ�UIF�JOUFSBDUJPO�PG�NBOZ�JOUFSSFMBUFE�DBVTF�
FGGFDU�SFMBUJPOT
�XIFSF�FBDI�JOEJWJEVBM�DBVTF�FGGFDU�SFMBUJPOTIJQ�JT�CFMJFWFE�UP
IPME�JG�MPPLFE�BU�JU�JO�JTPMBUJPO��*O�BOZ�DBTF
�HJWFO�UIF�EJGGJDVMUJFT�BTTPDJBUFE
XJUI�NPEFM�WBMJEBUJPO
�TJNVMBUJPO�SFTVMUT�TIPVME�NBJOMZ�CF�VTFE�GPS�SFGVUBUJPO
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PG�UIF�DBOEJEBUF�11%�NPEFM��5IBU�JT
�TJNVMBUJPO�SFTVMUT�BSF�QBSUJDVMBSMZ�JOUFS�
FTUJOH�XIFO�UIFZ�TVHHFTU�UIBU�UIF�DBOEJEBUF�11%�NPEFM�JT�OPU�BT�FGGFDUJWF�BT
FYQFDUFE
�CFDBVTF�UIJT�JT�B�XBSOJOH�TJHOBM�JOEJDBUJOH�B�DFSUBJO�SJTL�UIBU�p�JO�UIF
DBTF�UIBU�UIF�TJNVMBUJPO�NPEFM�XBT�BDUVBMMZ�WBMJE�p�FNQJSJDBM�WBMJEBUJPO�NJHIU
OPU�TVDDFFE
�UPP�

*O�BEEJUJPO�UP�DIFDLJOH�UIF�QMBVTJCJMJUZ�PG�UIF�FGGFDUJWFOFTT�PG�QSPQPTFE�UFDI�
OPMPHJFT
�FYQFSJNFOUBUJPO�XJUI�11%�NPEFMT�NBZ�IBWF�BOPUIFS�CFOFGJU��"�11%
NPEFM�UIBU�IBT�OPU�ZFU�CFFO�FWBMVBUFE�JO�SFBM�QSPKFDUT�UFOET�UP�CF�RVJUF�HF�
OFSJD
�J�F��JUT�DPOUFYU�TFDUJPO�EPFT�OPU�ZFU�DPOUBJO�NVDI�EFUBJM��4JNVMBUJPO�
CBTFE�FYQFSJNFOUBUJPO�DBO�BMTP�CF�VTFE�UP�FYQMPSF�UIF�BQQMJDBUJPO�DPOUFYU�PG
TVDI�11%�NPEFMT��*O�UIF�GPMMPXJOH�TFDUJPO
�B�	IZQPUIFUJDBM
�DBTF�TUVEZ�JT�DPO�
EVDUFE�UP�JMMVTUSBUF�UIJT�VTBHF�PG�UIF�QSPDFEVSF�PVUMJOFE�BCPWF�
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� $BTF�4UVEZ

4UBSUJOH�QPJOU�PG�UIF�DBTF�TUVEZ�JT�UIF�TVQQPTFE�OFFE�PG�B�TPGUXBSF�PSHBOJTB�
UJPO�UP�JNQSPWF�UIF�NBUVSJUZ�PG�UIFJS�TPGUXBSF�QSPEVDUT��1SPEVDU�NBUVSJUZ�JT�FY�
QSFTTFE�JO�UFSNT�PG�	FYQFDUFE
�EFGFDU�EFOTJUZ�BGUFS�TZTUFN�UFTU��5IF�DBTF�TUVEZ
JOWPMWFT�UISFF�FMFNFOUT��UIF�TJNVMBUJPO�NPEFM�UIBU�JT�VTFE�GPS�FYQFSJNFOUJOH
XJUI�DBOEJEBUF�11%�NPEFMT
�B�TFU�PG�DBOEJEBUF�11%�NPEFMT
�BOE�UIF�11%�NPEFM
FWBMVBUJPO�TDFOBSJP��"MM�UISFF�FMFNFOUT�BSF�CSJFGMZ�EFTDSJCFE�JO�UIF�GPMMPXJOH
TFDUJPOT�

��� 4ZTUFN�%ZOBNJDT�4JNVMBUJPO�.PEFM�(&/�1304*.

4UBSUJOH�GSPN�JEFBT�TJNJMBS�UP�<�
���
���>
�'SBVOIPGFS�*&4&�EFWFMPQFE�UIF�4%
NPEFM�(&/�1304*.�	(&/FSJD�130KFDU�4JNVMBUJPO�.PEFM
��5IF�NBJO�QVSQPTF�PG
UIJT�NPEFM�JT�UP�EFNPOTUSBUF�IPX�4%�NPEFMT�DBO�CF�VTFE�GPS�UIF�NBOBHFNFOU
PG�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT
�BOE�GPS�UIF�JNQSPWFNFOU�PG�UIF�VOEFSMZJOH
QSPDFTTFT�BOE�UFDIOPMPHJFT
�UBLJOH�VOEFS�DPOTJEFSBUJPO�USBEF�PGG�FGGFDUT�CF�
UXFFO�UJNF
�DPTU
�BOE�RVBMJUZ
�TJNVMUBOFPVTMZ�

5IF�NPEFM�TUSVDUVSF�SFQSFTFOUT�JO�B�TJNQMJGJFE
�HFOFSJD�XBUFSGBMM�NPEFM�MJLF
GBTIJPO�UIF�DPSF�QIBTFT�PG�B�UZQJDBM�TPGUXBSF�EFWFMPQNFOU�QSPKFDU��%FTJHO
�*N�
QMFNFOUBUJPO
�5FTU��5IF�DBMJCSBUJPO�PG�UIF�NPEFM�XBT�OPU�CBTFE�PO�B�TQFDJBM
DBTF�PS�PO�FYIBVTUJWF�FNQJSJDBM�SFTFBSDI
�CVU�PO�UIF�GVODUJPOBM�SFMBUJPOTIJQT
CFUXFFO�FGGPSU
�UJNF
�BOE�TJ[F
�BT�TVHHFTUFE�CZ�UIF�XFMM�LOPXO�$0$0.0
NPEFM�<�>�

*O�UPUBM
�(&/�1304*.�DPOTJTUT�PG�GJWF�JOUFSSFMBUFE�TVC�NPEFMT�	WJFXT
�
− 1SPEVDUJPO��5IJT�WJFX�SFQSFTFOUT�B�UZQJDBM�TPGUXBSF�EFWFMPQNFOU�DZDMF�DPO�

TJTUJOH�PG�UIF�GPMMPXJOH�DIBJO�PG�USBOTJUJPOT��TFU�PG�SFRVJSFNFOUT�→�EFTJHO
EPDVNFOUT�→�DPEF�→�UFTUFE�DPEF��/PUF�UIBU�UIF�EFUFDUJPO�PG�EFGFDUT�EVS�
JOH�UFTUJOH�POMZ�DBVTFT�SFXPSLJOH�PG�UIF�DPEF�	BOE�OPU�PG�UIF�EFTJHO�EPDV�
NFOUT
�

− 2VBMJUZ��*O�UIJT�WJFX
�UIF�EFGFDU�DP�GMPX�JT�NPEFMMFE
�J�F���EFGFDU�JOKFDUJPO
	JOUP�EFTJHO�PS�DPEF
�→�EFGFDU�QSPQBHBUJPO�	GSPN�EFTJHO�UP�DPEF
�→�EFGFDU
EFUFDUJPO�	JO�UIF�DPEF�EVSJOH�UFTUJOH
�→�EFGFDU�DPSSFDUJPO�	POMZ�JO�UIF�DPEF
�

− &GGPSU��*O�UIJT�WJFX
�UIF�UPUBM�FGGPSU�DPOTVNQUJPO�GPS�EFTJHO�EFWFMPQNFOU

DPEF�EFWFMPQNFOU
�DPEF�UFTUJOH
�BOE�EFGFDU�DPSSFDUJPO�	SFXPSL
�JT�DBMDV�
MBUFE�

− *OJUJBM�$BMDVMBUJPOT��*O�UIJT�WJFX
�VTJOH�UIF�$0$0.0�FRVBUJPOT
�UIF�OPSNBM
WBMVF�PG�UIF�DFOUSBM�QSPDFTT�QBSBNFUFS�mQSPEVDUJWJUZn�JT�DBMDVMBUFE��5IF
OPSNBM�QSPEVDUJWJUZ�WBSJFT�XJUI�BTTVNQUJPOT�BCPVU�UIF�QSPEVDU�EFWFMPQNFOU
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NPEF�	PSHBOJD
�TFNJ�EFUBDIFE
�FNCFEEFE
�BOE�DIBSBDUFSJTUJDT�PG�UIF�QSPKFDU
SFTPVSDFT�BWBJMBCMF�	F�H��EFWFMPQFS�TLJMM
�

− 1SPEVDUJWJUZ
�2VBMJUZ���.BOQPXFS�"EKVTUNFOU��*O�UIJT�WJFX
�QSPKFDU�TQFDJGJD
QSPDFTT�QBSBNFUFST
�MJLF�	BDUVBM
�QSPEVDUJWJUZ
�EFGFDU�HFOFSBUJPO
�FGGFDUJWF�
OFTT�PG�2"�BDUJWJUJFT
�FUD�
�BSF�EFUFSNJOFE�CBTFE�PO�B
�QMBOOFE�UBSHFU�WBMVFT
GPS�NBOQPXFS
�QSPKFDU�EVSBUJPO
�QSPEVDU�RVBMJUZ
�FUD�
�BOE�C
�UJNF�QSFTTVSF
JOEVDFE�CZ�VOFYQFDUFE�SFXPSL�PS�DIBOHFT�JO�UIF�TFU�PG�SFRVJSFNFOUT�

5IF�NPTU�JNQPSUBOU�NPEFM�QBSBNFUFST�BSF�MJTUFE�JO�5BCMF���BDDPSEJOH�UP�UIFJS
SPMF�GPS�11%�NPEFM�FWBMVBUJPO��*U�TIPVME�CF�OPUFE
�IPXFWFS
�UIBU
�JO�UPUBM
�UIF
NPEFM�VTFS�DBO�DIPTF�GSPN�NPSF�UIBO����QBSBNFUFST�JO�PSEFS�UP�BEBQU�UIF
NPEFM�UP�B�TQFDJGJD�FOWJSPONFOU�

*OQVU�1BSBNFUFST
1SPKFDU�$IBSBDUFSJTBUJPO

1BSBNFUFST
1SPKFDU�.BOBHFNFOU

1BSBNFUFST
0VUQVU�1BSBNFUFST

*OJUJBM@KPC@TJ[F@JO@UBTLT�<GVOD�
UJPOBM�VOJUT>

+PC@TJ[F@JO@UBTLT�<JNQMFNFOUFE�BOE
UFTUFE�GVODUJPOBM�VOJUT>

1SPKFDU@DPNQMFYJUZ�<PSHBOJD

TFNJ�EFUBDIFE
�FNCFEEFE>

1MBOOFE@NBOQPXFS
<QFSTPOT>�	PQUJPOBM


1SPKFDU@UJNF�<XFFLT>
	QSPKFDU�UPUBM�BOE�QFS�QIBTF


.BOQPXFS@TLJMM
<MPX
�BWFSBHF
�IJHI>

1MBOOFE@DPNQMFUJPO@UJNF
<XFFLT>�	PQUJPOBM


&GGPSU�<QFSTPO�XFFLT>
	QSPKFDU�UPUBM�BOE�QFS�QIBTF


(PBM@GJFME@EFGFDU@EFOTJUZ
<EFGFDUT�QFS�JNQMFNFOUFE
GVODUJPOBM�VOJU>�	PQUJPOBM


'JFME@EFGFDU@EFOTJUZ
<EFGFDUT�QFS�JNQMFNFOUFE�GVODUJPOBM
VOJUT�BGUFS�UFTU>

5BCMF�� (&/�1304*.�NPEFM�QBSBNFUFST

��� 11%�.PEFMT�&YBNJOFE

4UBSUJOH�GSPN�UIF�QSPEVDU�RVBMJUZ�JNQSPWFNFOU�HPBM
�B�TFBSDI�JO�BO�BWBJMBCMF
SFQPTJUPSZ�PG�11%�NPEFMT�SFWFBMFE�UXP�RVJUF�HFOFSJD�11%�NPEFMT�BT�DBOEJEBUFT
GPS�JNQMFNFOUBUJPO�	TFF�'JH���
��5IF�GJSTU�11%�NPEFM�TVHHFTUT�JNQMFNFOUJOH
GPSNBM�JOTQFDUJPOT�EVSJOH�UIF�DPEJOH�QIBTF
�UIF�TFDPOE�11%�NPEFM�TVHHFTUT
JNQMFNFOUJOH�GPSNBM�JOTQFDUJPOT�EVSJOH�UIF�EFTJHO�QIBTF��*O�CPUI�DBTFT
�UIF
DPOUFYU�TFDUJPO�JT�TUJMM�RVJUF�TIPSU�BOE�OP�DPOUFYUVBM�DPOTUSBJOUT�PO�UIF�WBMVF
SBOHFT�PG�UIF�GFX�EFGJOFE�DPOUFYU�GBDUPST�IBWF�CFFO�JEFOUJGJFE�

'JHVSF�� 11%�NPEFMT�GPS�DPEJOH�	"
�BOE�EFTJHO�	#
�QIBTF

11%�.PEFM�"
1SPEVDU�2VBMJUZ %FGFDU�EFOTJUZ

1SPDFTT $PEF�EFWFMPQNFOU

5FDIOPMPHZ 'PSNBM�JOTQFDUJPO

$POUFYU�4FDUJPO
$'�� 1SPKFDU�UZQF 0SHBOJD
�TFNJ�

EFUBDIFE
�FNCFEEFE

$'�� 1SPKFDU�TJ[F 4NBMM
�BWFSBHF
�MBSHF

$'�� .BOQPXFS�TLJMM -PX
�BWFSBHF
�MBSHF

11%�.PEFM�#
1SPEVDU�2VBMJUZ %FGFDU�EFOTJUZ

1SPDFTT %FTJHO�EFWFMPQNFOU

5FDIOPMPHZ 'PSNBM�JOTQFDUJPO

$POUFYU�4FDUJPO
$'�� 1SPKFDU�UZQF 0SHBOJD
�TFNJ�

EFUBDIFE
�FNCFEEFE

$'�� 1SPKFDU�TJ[F 4NBMM
�BWFSBHF
�MBSHF

$'�� .BOQPXFS�TLJMM -PX
�BWFSBHF
�MBSHF
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5IF�JOUFHSBUJPO�PG�UIF�11%�NPEFMT�JOUP�4%�NPEFM�(&/�1304*.�BGGFDUFE�UISFF
WJFXT
�OBNFMZ�1SPEVDUJPO
�2VBMJUZ
�BOE�&GGPSU��5IF�1SPEVDUJPO�WJFX�NVTU�PGGFS
UIF�QPTTJCJMJUZ�UP�DPOEVDU�EFTJHO�BOE�PS�DPEF�JOTQFDUJPOT��5IF�2VBMJUZ�WJFX
NVTU�BDDPVOU�GPS�FBSMZ�EFGFDU�EFUFDUJPO�EVSJOH�EFTJHO�BOE�PS�DPEF�JOTQFDUJPOT�
5IF�&GGPSU�WJFX�NVTU�BDDPVOU�GPS�BEEJUJPOBM�FGGPSU�EVF�UP�JOTQFDUJPO�BDUJWJUJFT
BOE�JOEVDFE�SFXPSL�SFTVMUJOH�GSPN�EFGFDU�EFUFDUJPO�EVSJOH�JOTQFDUJPOT��'JH���
EFQJDUT�UIF�JOUFHSBUJPO�PG�UIF�11%�NPEFMT�JOUP�UIF�1SPEVDUJPO�WJFX�PG�UIF�(&/�
1304*.�GMPX�HSBQI��(SBZ�PWBMT�NBSL�UIF�WBSJBCMFT�UIBU�XFSF�BEEFE�UP�UIF
NPEFM
�J�F��EFT@JOTQ@QSBDUJDF�	UIF�TIBSF�PG�UIF�EFTJHO�EPDVNFOUT�UIBU�VOEFSHP
JOTQFDUJPOT

�EFT@JOTQ@SBUF�	EFTJHO�JOTQFDUJPO�SBUF

�JNQM@JOTQ@QSBDUJDF�	UIF
TIBSF�PG�DPEF�EPDVNFOUT�UIBU�VOEFSHP�JOTQFDUJPO

�BOE�JNQM@JOTQ@SBUF�	DPEF
JOTQFDUJPO�SBUF
�

requirements tasks
designed

tasks for
impl

tasks
implemented tasks for test

cum tasks
testeddesign rate des insp rate

des non insp rate

impl rate

impl non insp rate

impl insp rate test rate

des productivity

<des mp rate>

des insp practice impl productivity

<impl mp rate>
impl insp practice

<test mp rate>

test productivity

'JHVSF�� 1SPEVDUJPO�WJFX�PG�4%�NPEFM�(&/�1304*.�XJUI�11%�NPEFM�JNQMFNFOUBUJPO

��� 11%�.PEFM�&WBMVBUJPO�4DFOBSJP�BOE�4JNVMBUJPO�3FTVMUT

8JUI�UIF�IFMQ�PG�UIF�FYUFOEFE�4%�NPEFM�(&/�1304*.
�UIF�UXP�TVHHFTUFE�11%
NPEFMT�DBO�CF�FWBMVBUFE�BDDPSEJOH�UP�UIF�GPMMPXJOH�TDFOBSJP�

− 45&1���	CBTFMJOF
��3VO�TJNVMBUJPO�XJUIPVU�JOTQFDUJPOT�	EFT@JOTQ@QSBDUJDF��
�
�JNQM@JOTQ@QSBDUJDF����
�BOE�TUPSF�	FTUJNBUFE
�EFGFDU�EFOTJUZ�BGUFS�UFTUJOH
	GJFME@EFGFDU@EFOTJUZ
�

− 45&1���	FWBMVBUJPO�PG�11%�NPEFM�"
��3VO�TJNVMBUJPO�XJUI�DPEF�JOTQFDUJPOT
	EFT@JOTQ@QSBDUJDF����
�JNQM@JOTQ@QSBDUJDF����
�BOE�TUPSF�	FTUJNBUFE
�EFGFDU
EFOTJUZ�BU�UFTU�FOE�	GJFME@EFGFDU@EFOTJUZ
�

− 45&1���	FWBMVBUJPO�PG�11%�NPEFM�#
��3VO�TJNVMBUJPO�XJUI�EFTJHO�JOTQFDUJPOT
	EFT@JOTQ@QSBDUJDF����
�JNQM@JOTQ@QSBDUJDF����
�BOE�TUPSF�	FTUJNBUFE
�EFGFDU
EFOTJUZ�BU�UFTU�FOE�	GJFME@EFGFDU@EFOTJUZ
�

− 45&1���	FWBMVBUJPO�PG�11%�NPEFM�"���#
��3VO�TJNVMBUJPO�XJUI�DPEF�BOE�EF�
TJHO�JOTQFDUJPOT�	EFT@JOTQ@QSBDUJDF����
�JNQM@JOTQ@QSBDUJDF����
�BOE�TUPSF
	FTUJNBUFE
�EFGFDU�EFOTJUZ�BU�UFTU�FOE�	GJFME@EFGFDU@EFOTJUZ
�

− 45&1����$PNQBSF�SFTVMUT�PG�TUFQT�����XJUI�TUFQ���	CBTFMJOF
�BOE�ESBX�DPO�
DMVTJPOT�
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/PUF�UIBU�UIJT�TDFOBSJP�DBO�CF�SVO�GPS�BOZ�DPNCJOBUJPO�PG�WBMVF�BTTJHONFOUT�JO
UIF�11%�NPEFM�DPOUFYU�TFDUJPOT��*O�'JH����CFMPX
�TJNVMBUJPO�SFTVMUT�GPS�UIF�GPM�
MPXJOH�DPOUFYU�TFUUJOHT�BSF�QSFTFOUFE��QSPKFDU�UZQF���TFNJ�EFUBDIFE
�QSPKFDU
TJ[F���BWFSBHF�	�����GVODUJPOBM�TJ[F�VOJUT

�BOE�NBOQPXFS�TLJMM���BWFSBHF�

5IF�SFTVMUT�PG�UIF�TJNVMBUJPO�CBTFE�BOBMZTJT�BSF�TIPXO�JO�'JH�����5IF�MJOFT���UP
��TIPX�UIF�USBEF�PGG�SFMBUJPO�CFUXFFO�QSPKFDU�EVSBUJPO�BOE�GJFME�EFGFDU�EFOTJUZ
	'%%
�GPS�BMM�GPVS�DBTFT
�J�F��CBTFMJOF
�XJUI�11%�NPEFM�"
�XJUI�11%�NPEFM�#

XJUI�11%�NPEFMT�"�BOE�#��/PUF�UIBU�NBOQPXFS�BMMPDBUJPO�XBT�LFQU�DPOTUBOU
GPS�BMM�TJNVMBUJPOT
�UPUBM�FGGPSU�BOE�QSPKFDU�EVSBUJPO�BSF�QSPQPSUJPOBM
�BOE�UIVT
FGGPSU�OVNCFST�EP�OPU�OFFE�UP�CF�DPOTJEFSFE��*O�PSEFS�UP�TJNQMJGZ�UIF�HSBQI

SFMBUJWF�OVNCFST�BSF�QMPUUFE�PO�UIF�Y�BYJT
�J�F��QSPKFDU@EVSBUJPO�FRVBMT���GPS
UIF�CBTFMJOF�DBTF�	MJOF��
��"T�DBO�CF�TFFO
�JU�JT�QPTTJCMF�UP�JNQPTF�WBSJBUJPO�PO
UIF�NPEFM�WBSJBCMFT�GPS�QSPKFDU�EVSBUJPO�BOE�'%%��5IJT�JT�BDIJFWFE�CZ�TFUUJOH�B
TQFDJGJD�'%%�UBSHFU�WBMVF��%FQFOEJOH�PO�XIFUIFS�UIF�UBSHFU�WBMVF�JT�HSFBUFS
UIBO�PS�MFTT�UIBO�UIF�UZQJDBM�WBMVF�TVHHFTUFE�CZ�UIF�NPEFM�	JOEJDBUFE�CZ�kYl�PO
MJOFT���UP���JO�'JH���

�UFTUJOH�JT�TUPQQFE�FBSMJFS�PS�MBUFS�BOE�UIVT�MFTT�PS�NPSF
EFGFDUT�BSF�EFUFDUFE�

*O�BOZ�DBTF
�XIFO�MPPLJOH�BU�'JH���
�UIFSF�JT�B�DMFBS�SBOLJOH�BNPOH�UIF�GPVS
TJUVBUJPOT��3FMBUFE�UP�UIF�CBTFMJOF�DBTF�	GJFME@EFGFDU@EFOTJUZ��������EFGFDUT�QFS
JNQMFNFOUFE�GVODUJPOBM�VOJU

�UIF�BQQMJDBUJPO�PG�DPEF�JOTQFDUJPOT�	11%�NPEFM
"

�BOE�EFTJHO�JOTQFDUJPOT�	11%�NPEFM�#
�SFTVMUT�JO�CFUUFS�QSPEVDU�RVBMJUZ��*O
BEEJUJPO
�UIF�OVNCFST�TIPX�B�DMFBS�SBOLJOH�BNPOH�SFTVMUT�GSPN�45&1���	XJUI
11%�NPEFM�"
�BOE�45&1���	XJUI�11%�NPEFM�#

�BOE�JO�BEEJUJPO�UIF�EBUB�TIPXT
UIBU�UIF�DPNCJOFE�BQQMJDBUJPO�PG�EFTJHO�BOE�DPEF�JOTQFDUJPOT�JT�FWFO�CFUUFS
XSU��UP�'%%�
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'JHVSF�� 4JNVMBUJPO�SFTVMUT�	XJUI�SFXPSL�FGGPSU�SFMBUJPO������������
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"�TVSQSJTJOH�EFUBJM�PG�UIF�TJNVMBUJPO�SFTVMUT�JT�UIF�GBDU�UIBU�11%�NPEFM�"�SBOLFE
CFUUFS�UIBO�11%�NPEFM�#��8IZ�JT�UIF�PWFSBMM�RVBMJUZ�PG�UIF�TPGUXBSF�CFUUFS
XIFO�DPOEVDUJOH�DPEF�JOTQFDUJPOT�JOTUFBE�PG�EFTJHO�JOTQFDUJPOT �"�DMPTFS�MPPL
BU�IPX�UIF�EFGFDU�DP�GMPX�XBT�JNQMFNFOUFE�JO�(&/�1304*.�VODPWFSFE�UIBU
UIFSF�JT�B�SFMBUJPOTIJQ�CFUXFFO�UIF�QPJOU�JO�UJNF�PG�EFGFDU�EFUFDUJPO
�BOE�UIF
BTTPDJBUFE�BWFSBHF�SFXPSL�FGGPSU�JOEVDFE�QFS�EFGFDU��*G
�JO�B�QBSUJDVMBS�QIBTF

UIF�SFXPSL�FGGPSU�QFS�EFGFDU�JODSFBTFT�	F�H�
�EVF�UP�JODSFBTFE�EJGGJDVMUZ�PG
BOBMZTJT�BOE�DPSSFDUJPO

�UIFO�UIFSF�JT�MFTT�NBOQPXFS�MFGU�PWFS�GPS�EFWFMPQNFOU
BDUJWJUJFT��5IJT�DSFBUFT�TDIFEVMF�QSFTTVSF
�XIJDI�JO�UVSO�SFEVDFT�UIF�BWBJMBCMF�FG�
GPSU�GPS�DPOEVDUJOH�JOTQFDUJPOT
�BOE�BU�UIF�TBNF�UJNF�JODSFBTFT�UIF�QSPCBCJMJUZ
PG�JOUSPEVDJOH�OFX�EFGFDUT�

*O�'JH���
�UIF�SFMBUJPO�PG�UIF�BWFSBHF�SFXPSL�FGGPSU�QFS�EFGFDU�CFUXFFO�UIF
QIBTFT�EFTJHO
�DPEJOH
�BOE�UFTUJOH�XBT������������
�J�F��UIF�MBUFS�B�EFGFDU�IBT
CFFO�EFUFDUFE�UIF�NPSF�SFXPSL�FGGPSU�JT�JOEVDFE�GPS�EFGFDU�DPSSFDUJPO��*G�UIJT
SFMBUJPO�JT�BMUFSFE
�TBZ�UP������������
�UIF�SBOLJOH�PG�11%�NPEFMT�"�BOE�#�JT�SF�
WFSTFE�	DG��'JH���
��5IJT�PCTFSWBUJPO�JOEJDBUFT�UIBU�UIFSF�JT�B�OFX�DPOUFYU�GBDUPS
p�OPU�ZFU�MJTUFE�JO�UIF�DPOUFYU�TFDUJPO�PG�UIF�11%�NPEFMT�	J�F�
�BWFSBHF�SFXPSL
FGGPSU�QFS�EFGFDU
�p�UIBU�TIPVME�CF�GVSUIFS�JOWFTUJHBUFE�BOE�FWFOUVBMMZ�JODMVEFE
JO�UIF�DPOUFYU�TFDUJPOT�PG�UIF�11%�NPEFMT�
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'JHVSF�� 4JNVMBUJPO�SFTVMUT�	XJUI�SFXPSL�FGGPSU�SFMBUJPO������������
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� %JTDVTTJPO

5IF�DBTF�TUVEZ�DPOEVDUFE�JO�4FDUJPO��
�TIFET�MJHIU�PO�POF�QPTTJCJMJUZ�PG�BQQMZ�
JOH�UIF�PWFSBMM�BQQSPBDI�PG�TJNVMBUJPO�CBTFE�FYQFSJNFOUBUJPO�XJUI�11%�NPE�
FMT��*O�UIF�QSFTFOUFE�DBTF
�UIF�QVSQPTF�PG�UIF�FYQFSJNFOUBUJPO�XBT�UP�FYQMPSF
UIF�	QPUFOUJBM
�FGGFDUJWFOFTT�PG�UXP�11%�NPEFMT�JO�B�HFOFSJD�TFUUJOH��*U�DPVME�CF
EFNPOTUSBUFE�UIBU�TZTUFNBUJD�FYQMPSBUJPO�JT�GFBTJCMF
�BOE�UIBU
�JO�BEEJUJPO
�B
GVSUIFS�SFGJOFNFOU�PG�UIF�DPOUFYU�TFDUJPO�PG�UIF�11%�NPEFMT�DPVME�CF�USJHHFSFE
CBTFE�PO�UIF�TJNVMBUJPO�SFTVMUT��0G�DPVSTF
�EVF�UP�UIF�MBDL�PG�FNQJSJDBM�WBMJEJUZ
PG�UIF�4%�NPEFM�VTFE
�BMM�OVNCFST�HFOFSBUFE�UISPVHI�TJNVMBUJPO�BSF�POMZ�PG
MJNJUFE�WBMVF
�BOE�TIPVME�POMZ�CF�JOUFSQSFUFE�RVBMJUBUJWFMZ��*O�QBSUJDVMBS
�UIF
TJNVMBUJPO�SFTVMUT�DBOOPU�CF�VTFE�GPS�DIFDLJOH�UIF�QMBVTJCJMJUZ�PG�UIF�DBOEJEBUF
11%�NPEFMT�XJUI�SFTQFDU�UP�UIF�FGGFDUJWFOFTT�PG�UIF�QSPQPTFE�UFDIOPMPHJFT�JO�B
SFBM�EFWFMPQNFOU�QSPKFDU��*G�UIJT�XBT�UIF�HPBM
�NVDI�NPSF�FGGPSU�IBE�UP�CF�QVU
JO�EFWFMPQJOH�B�WBMJE�4%�NPEFM�UIBU�JT�DBMJCSBUFE�UP�B�SFBM�EFWFMPQNFOU�FOWJ�
SPONFOU��(VJEBODF�GPS�EPJOH�UIJT�DBO�CF�GPVOE�JO�<��
���>�

*U�TIPVME�CF�OPUFE
�IPXFWFS
�UIBU�FWFO�XIFO�XPSLJOH�XJUI�HFOFSJD�	BOE�PS�BD�
UVBMMZ�JOWBMJE
�NPEFMT
�SVOOJOH�TJNVMBUJPOT�JT�B�VTFGVM�UPPM�GPS�EFFQFOJOH�UIF
FYQFSUTl�VOEFSTUBOEJOH�PG�TPGUXBSF�EFWFMPQNFOU�QSPKFDUT�BOE�41*�BDUJPOT��1BS�
UJDVMBSMZ�XIFO�UIF�TJNVMBUJPO�SFTVMUT�EP�OPU�NBUDI�UIF�FYQFDUBUJPOT�PG�UIF�FY�
QFSUT�JOWPMWFE
�CPUI�UIF�TJNVMBUJPO�NPEFM�BT�XFMM�BT�UIF�NFOUBM�NPEFMT�PG�UIF
FYQFSUT�XJMM�CF�TVCKFDU�UP�EPVCMF�DIFDLJOH�BOE�QPTTJCMZ�SFWJTJPO��5IJT�XJMM�JO�BOZ
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