
(SBWJUBUJPOBM�XBWF�CVSTU�WFUPFT

JO�UIF�4��EBUB�PG�(&0����

1��"KJUI�.��)FXJUTPO�)��)JME�)��(SPUF�+��3��4NJUI�,��"��4USBJO
"&*�)BOOPWFS�	.1*�GàS�(SBWJUBUJPOTQIZTJL�VOE�-FJCOJ[�6OJWFSTJUÊU�)BOOPWFS
�����

�

�

�
� � �

(&0����HSBWJUBUJPOBM�XBWF�EFUFDUPS�

(&0�����JT�BO�JOUFSGFSPNFUSJD�HSBWJUBUJPOBM�XBWF�	(8
�EFUFDUPS�MP�
DBUFE�OFBS�)BOOPWFS�(FSNBOZ��#FDBVTF�PG�UIF��OPWFM�AEVBM�SFDZDMFE��
PQUJDBM� TDIFNF� UIF� ���N�CBTFMJOF� JOUFSGFSPNFUFS� IBT� B� TFOTJUJWJUZ�
DPNQBSBCMF�UP�UIBU�PG�PUIFS�LN�CBTFMJOF�EFUFDUPST��

(&0�����QBSUJDJQBUFE� JO� UIF� A'JGUI�4DJFODF�	4�
�3VO�� JO�DPJODJEFODF�
XJUI�UIF�-*(0�EFUFDUPST�GSPN�.BZ�UP�0DUPCFS�������s� JT�EBUB�BMPOH�
XJUI�UIF�EBUB�GSPN�UIF�-*(0�EFUFDUPST�XJMM�CF�VTFE�UP�TFBSDI�GPS��(8�
TJHOBUVSFT�QSPEVDFE�CZ�USBOTJFOU�VONPEFMMFE�BTUSPQIZTJDBM�TPVSDFT��

*OTUSVNFOUBM�WFUPFT�GPS�CVSTU�USJHHFST

s� F�TFBSDI�GPS�VONPEFMMFE�(8�CVSTUT�UZQJDBMMZ�FNQMPZT��AFYDFTT�QPX�
FS��EFUFDUJPO�BMHPSJUINT��4JODF�UIF�DVSSFOU�EFUFDUPST�BSF�IJHIMZ�DPN�
QMFY� JOTUSVNFOUT� UIF�EBUB�VTVBMMZ�DPOUBJOT�B� MBSHF�OVNCFS�PG�OPJTF�
USBOTJFOUT�	AHMJUDIFT�
�XIJDI�DBVTF�UIF��EFUFDUJPO�BMHPSJUINT�UP�HFOFS�
BUF�TQVSJPVT�USJHHFST��*U�JT�JNQPSUBOU�UP�EJTUJOHVJTI�UIFTF�JOTUSVNFO�
UBM�HMJUDIFT�GSPN�BDUVBM�(8�CVSTU�TJHOBMT�JO�PSEFS�UP��SFEVDF�UIF�GBMTF�
BMBSN�SBUF�PG�UIF�TFBSDI��s� JT�JT�DVTUPNBSJMZ�EPOF�CZ�AWFUPJOH��UIF�USJH�
HFST�VTJOH�USJHHFST�EFUFDUFE�JO�BVYJMJBSZ�DIBOOFMT��

/VMM�TUSFBN�WFUP

*O�(&0�����CFDBVTF�PG�UIF�ATJHOBM�SFDZDMJOH��TDIFNF�UIF�(8�JOGPSNB�JOHJOH

UJPO�XJMM�CF�TQSFBE�CFUXFFO�UIF�UXP�PSUIPHPOBM�EFNPEVMBUJPO�RVBE�
SBUVSFT�PG�UIF�EFUFDUPS�PVUQVU��#PUI�PG�UIFTF�PVUQVU�RVBESBUVSFT�BSF�
DBMJCSBUFE�UP�(8�TUSBJO��s� F��	UJNF�EPNBJO
�DBMJCSBUJPO�QSPEVDFT�UXP�
EBUB�TUSFBNT�I

1
	U
�BOE�I

2
	U
�XIJDI�VQ�UP�UIF�MFWFM�PG�UIF�BDDVSBDZ�PG�

UIF�DBMJCSBUJPO�DPOUBJO�UIF�TBNF�(8�TJHOBM�CVU�EJ	�FSFOU�OPJTFT��

I
1
	U
�BOE�I

2
	U
�BSF�APQUJNBMMZ��DPNCJOFE�UP�GPSN�I	U
���"�AOVMM�TUSFBN��

JT�BMTP�DPOTUSVDUFE�GSPN�I
1
	U
�BOE�I

2
	U
�XIJDI�DPOUBJOT�OP�(8�JOGPS�

NBUJPO�

I
/6--

	U
���I
1
	U
���I

2
	U
�

s� F�OVMM�TUSFBN�DBO�CF�VTFE�BT�B�QPXFSGVM�WFUP�?�A��*G�I
/6--

	U
�DPOUBJOT�
FYDFTT�QPXFS�UIBU�JT�JODPOTJTUFOU�XJUI�B�(8�CVSTU�XF�WFUP�UIF�USJHHFS�
JO�I	U
���J�F��USJHHFST�XJUI�UIF�ABNQMJUVEF�SBUJP��"

/6--�
�"

)�
�HSFBUFS�UIBO�B�

UISFTIPME�BSF�WFUPFE��7FUP�UISFTIPME�DPSSFTQPOEJOH�UP�B�QBSUJDVMBS�BD�
DJEFOUBM�WFUP�SBUF�JT�FTUJNBUFE�CZ�EPJOH�UJNF�TIJGU�BOBMZTJT��

0)*8�5JNF�TIJGU�BOBMZTJT�CFUXFFO�)�BOE�) )
/6--

)) ��)PSJ[POUBM�BYJT�TIPXT�UIF�UJNF�TIJGU�BQQMJFE�
CFUXFFO�UIF�UXP�DIBOOFMT��BOE�WFSUJDBM�BYJT�UIF�OVNCFS�PG�DPJODJEFOU�USJHHFST�	POF�EBZ�PG�EBUB�
GSPN�4FQ������
���6-+,8�'SFRVFODZ�BNQMJUVEF�QMPU�PG�UIF�CVSTU�USJHHFST�GSPN�UIF�GVMM�NPOUI�PG�
4FQ�������CFGPSF�BOE�BGUFS�BQQMZJOH�UIF�WFUP�	WFUP�F
��DJFODZ�������"DDJEFOUBM�WFUP�QFS�EBZ
��

4UBUJTUJDBM�WFUPFT�VTJOH�BNQMJUVEF�DPO�

TJTUFODZ�DIFDL

&WFO�JG�UIF�DPVQMJOH�PG�B�TVCTZTUFN�UP�UIF�(8�DIBOOFM�JT�OPU��LOPXO�
UIF�TUBOEBSE�TUBUJTUJDBM�WFUP�NFUIPE�DBO� �CF�VTFE�UP�SFKFDU�TQVSJPVT�
USJHHFST��#VU�DBSF�TIPVME�CF�FYFSDJTFE�XIFO�VTJOH��JOTUSVNFOUBM�DIBO�
OFMT�XIJDI�BSF�TFOTJUJWF�UP�(8T�BT�WFUP�DIBOOFMT��

s� F�FYQFDUFE� MFWFM�PG�DPVQMJOH�PG�(8T�UP�BO� JOTUSVNFOUBM� �DIBOOFM�
DBO�CF�FTUJNBUFE�CZ�EPJOH�IBSEXBSF�JOKFDUJPOT��*G��_

)9
	�G�
�JT�UIF�ATFOTJ�

UJWJUZ�SBUJP��PG�DIBOOFM�9�UP�DIBOOFM�9 )�	PS�UP�(8T
�POMZ�UIPTF�DPJODJ�)

EFOU�USJHHFST�XIPTF�ABNQMJUVEF�SBUJP���"
9�
�"

)�
JT�HSFBUFS�UIBO�_

)9
	�G�
�BSF�

WFUPFE� ?�A��s� F� DPJODJEFODF�XJOEPXT�BSF� UVOFE�CZ�EPJOH� UJNF�TIJGU�
BOBMZTJT��

A1IZTJDBM��JOTUSVNFOUBM�WFUPFT

*G�UIF�DPVQMJOH�PG�OPJTF�CFUXFFO�BOE�JOTUSVNFOUBM�DIBOOFM�9�BOE�UIF�9

(8�DIBOOFM�)�JT�MJOFBS�BOE�UIF�A) USBOTGFS�GVODUJPO� 5
9)

55 	�G�	�	� 
�JT�VOJRVF�BOE�
UJNF�JOWBSJBOU�UIF�'PVSJFS�USBOTGPSN�Y	�G�
�PG��OPJTF�NFBTVSFE�BU�DIBO�
OFM�9�DBO�CF�USBOTGFSSFE�UP�DIBOOFM�9 )�VTJOH�UIF�USBOTGFS�GVODUJPO��)

Y�	�G�
���Y	�G�
�5
9)

55 	�G�
�

s� JT�BMMPXT�VT�UP�GPSNVMBUF�B�QPXFSGVM�TUSBUFHZ�UP�WFUP�OPJTF�USBOTJFOUT�
PSJHJOBUJOH�JO�B�EFUFDUPS�TVCTZTUFN�?�A��*G�B�CVSTU�USJHHFS�JO�)�PSJHJ�)

OBUFT�JO�TVCTZTUFN�9�UIF�OPJTF�WFDUPST�Y�	�G�
�BOE�I	�G�
�TIPVME�FYIJCJU�
B�IJHI�DPSSFMBUJPO���

8F�m�STU�JEFOUJGZ�DPJODJEFOU�CVSTU�USJHHFST�JO�DIBOOFMT�9�BOE�9 )��'SPN�))

B�TIPSU�TFHNFOU�PG�EBUB�TVSSPVOEJOH�UIF�CVSTU�USJHHFST�XF�DPNQVUF�
UIF�MJOFBS�DSPTT�DPSSFMBUJPO�DPF
��DJFOU�S�CFUXFFO�Y�	�G�
�BOE�I	�G�
��*G�S�JT��S

HSFBUFS�UIBO�B�UISFTIPME�XF�WFUP�UIF�USJHHFS�JO�)��7FUP�UISFTIPME�DPS�))

SFTQPOEJOH�UP�BO�BDDFQUBCMF�BDDJEFOUBM�WFUP�SBUF�JT�FTUJNBUFE�CZ�EPJOH�
UJNF�TIJGU�BOBMZTJT��

3FGFSFODFT

?�A�.��)FXJUTPO�BOE�1��"KJUI�$MBTT��2VBOUVN�(SBW����������	����
�

?�A�1��"KJUI�.��)FXJUTPO�+��3��4NJUI�)��(SPUF�4��)JME�BOE�,��"��4USBJO�
5P�BQQFBS�JO�1IZT��3FW��%�	����
��BS9JW����������<HS�RD>

?�A�4��)JME�1��"KJUI�.��)FXJUTPO�)��(SPUF�BOE�+��3��4NJUI�5P�BQQFBS�
JO�$MBTT��2VBOUVN�(SBW��	����
��

"DLOPXMFEHNFOUT�-*(0�4DJFOUJm�D�$PMMBCPSBUJPO�#.#'���4UBUF�PG�-PXFS�4BY�
POZ�(FSNBOZ�11"3$���6OJWFSTJUZ�PG�(MBTHPX�6,��

ï�� � ��

��
�

��
�

��
�

7LPHïVKLIW�>V@

1
�9
H
WR
H
V

0)*8�5JNF�TIJGU�BOBMZTJT�CFUXFFO�)�BOE�MBTFS��GSFRVFODZ�OPJTF�DIBOOFM) ��)PSJ[POUBM�BYJT�TIPXT�
UIF�UJNF�TIJGU�BQQMJFE�CFUXFFO�UIF�UXP�DIBOOFMT��BOE�WFSUJDBM�BYJT�TIPXT�S�DPNQVUFE�GSPN�DP�S

JODJEFOU�USJHHFST���6-+,8�'SFRVFODZ�4/3�QMPU�PG�UIF�CVSTU�USJHHFST�GSPN���EBZT�GSPN�+VOF������
CFGPSF�BOE�BGUFS�BQQMZJOH�UIF�WFUP�	WFUP�F
��DJFODZ�������"DDJEFOUBM�WFUP�QFS�EBZ
��

ï��� ï�� � �� ���
ï�

ï���

ï���

ï���

ï���

�

���

���

���

���

�

7LPHVKLIW��V�

 r

]HURïODJ

EDFNJURXQG

��
�

��
�

��
�

��
�

)UHTXHQF\��+]�

6
1
5

+�WULJJHUV

3RVW�YHWR�WULJJHUV

0)*8�5JNF�TIJGU�BOBMZTJT�CFUXFFO�)�BOE�UIF� A%$�QPXFS�DIBOOFM�) ��)PSJ[POUBM�BYJT�TIPXT�UIF�
UJNF�TIJGU�BQQMJFE�CFUXFFO�UIF�UXP�DIBOOFMT��BOE�WFSUJDBM�BYJT�UIF�OVNCFS�PG�DPJODJEFOU�USJH�
HFST�	POF�EBZ�PG�EBUB�GSPN�4FQ������
���6-+,8�"NQMJUVEF�SBUJP�PG�UIF�DPJODJEFOU�USJHHFST�GSPN�
4FQ�������QMPUUFE�BHBJOTU�UIF�GSFRVFODZ�	WFUP�F
��DJFODZ����������"DDJEFOUBM�WFUP�QFS�EBZ
��

ï�� ï�� ï�� ï�� � �� �� �� ��

��
�

��
�

��
�

9
H
WR
H
G
�H
Y
H
Q
WV

7LPH�VKLIW�>V@

��
�

��
��

��
��

��
��

��
��

��
��

)UHTXHQF\��+]�

$
P
S
OL
WX
G
H
�U
D
WL
R
� 
A
;
� 
A
+

&RLQFLGHQW�WULJJHUV

+DUGZDUH�LQMHFWLRQV

A� f��

��
�

��
ï��

��
ï��

��
ï��

��
ï��

��
ï��

��
ï��

)UHTXHQF\��+]�

K
UV
V

 h
237

�WULJJHUV

3RVW�YHWR�WULJJHUV

0-+3�+����������>


