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4PVOE�1BSBNFUFS 1PSUBNFOUP�VOE�(MJTTBOEP
1PSUBNFOUP�VOE�(MJTTBOEP
%FS�#FHSJGG�b1PSUBNFOUPm�CFTDISFJCU�EBT�LPOUJOVJFSMJDIF�(MFJUFO�EFS�5POIÎIF�WPO�FJOFS�/PUF�[VS

O¼DITUFO
�XJF�FT�CFJ�4USFJDIFSO�VOE�FJOJHFO�#MBTJOTUSVNFOUFO�	[�#��1PTBVOF
�NÎHMJDI�JTU��b(MJT�

TBOEPm�JTU�FJO�¼IOMJDIFS�&GGFLU
�NJU�EFN�6OUFSTDIJFE
�EB·�TJDI�EJF�5POIÎIF�TUVGFOXFJTF�¼OEFSU�

#FJ� BLVTUJTDIFO� *OTUSVNFOUFO�LBOO�FJO�(MJTTBOEP� [�#�� BVG� FJOFN�,MBWJFS� BVTHFGÓISU�XFSEFO

JOEFN�NBO�FJOFO�TDIOFMMFO�-BVG�ÓCFS�FJOFO�XFJUFO�5BTUFOCFSFJDI�TQJFMU��%FS�NJDSP8"7&�**�95�

1$�CJFUFU�WFSTDIJFEFOF�&GGFLUUZQFO
�EJF�TJDI�VOUFSTDIJFEMJDI�BO�WFSTDIJFEFOF�(FHFCFOIFJUFO

BOQBTTFO�MBTTFO��"MMF�EJFTF�&GGFLUF�XFSEFO�HFNFJOTBN�BMT�b(MJEFm�CF[FJDIOFU��

(MJEF

"DUJWF PGG���PO
4DIBMUFU�EFO�(MJEF�&GGFLU�FJO�PEFS�BVT�

5ZQF QPSUB���HMJTTBOEP���GJOHFSFE���G�HMJTT
#FTUJNNU�EFO�&GGFLUUZQ�

o 1PSUB�JTU�FJO�OPSNBMFT�1PSUBNFOUP
�CFJ�EFN�EJF�5POIÎIF�LPOUJOVJFSMJDI�WPO�FJOFS�/PUF

[VS�O¼DITUFO�HMFJUFU�

o (MJTT�X¼IMU� JO�HMFJDIFS�8FJTF�EFO�OPSNBMFO�(MJTTBOEP�&GGFLU
�CFJ�EFN�EJF�5POIÎIF�JO

)BMCUPOTDISJUUFO�HMFJUFU�

o #FJ�EFO�&JOTUFMMVOHFO�GJOHFSFE�PEFS�G�HMJTT�XJSE�EBT�(MFJUFO�OVS�CFJ�[VTBNNFOI¼OHFOE

	MFHBUP
�HFTQJFMUFO�/PUFO�BVTHFGÓISU
�TPEBTT�EJF�FSTUF�HFTQJFMUF�/PUF�OJDIU�CFFJOGMV·U

XJSE��%JFTF�&JOTUFMMVOH�FJHOFU�TJDI�WPS�BMMFN�GÓS�4PMP�,M¼OHF
�CFJ�EFOFO�FT�NFJTU�VOFS�

XÓOTDIU�JTU
�JO�EFO�&JOTUJFH�EFT�4PMPT�IJOFJO[VHMFJUFO�

.PEF FYQ����MJOFBS
8¼IMU
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4PVOE�1BSBNFUFS 5SJHHFS
5SJHHFS
%JF�5SJHHFS�1BSBNFUFS�CFTUJNNFO
�XJF�EJF�WFSTDIJFEFOFO�)ÓMMLVSWFO�HFTUBSUFU�XFSEFO��;VT¼U[�

MJDI�LÎOOFO�NJU�)JMGF�FJOFT�TQF[JFMMFO�%VBM��VOE�6OJTPOP�.PEVT�EJF�4UJNNFO�EFT�NJDSP8"7&

**�95�1$�HFLPQQFMU�XFSEFO�

5SJHHFS��

5SJHHFS��

'JMUFS&OW OPSNBM���TJOHMF���SFUSJHHFS
#FTUJNNU�EJF�5SJHHFS�&JOTUFMMVOH�EFS�'JMUFSIÓMMLVSWF�

o *O�EFS�&JOTUFMMVOH�OPSNBM�TUBSUFU�KFEF�/PUF�EJF�)ÓMMLVSWF�JISFS�FJHFOFO�4UJNNF�

o *O�EFS�&JOTUFMMVOH�TJOHMF�WFSIBMUFO�TJDI�EJF�)ÓMMLVSWFO�BMMFS�4UJNNFO�FJOFT�4PVOE�1SP�

HSBNNT�XJF�FJOF�FJO[JHF��%JFTF�HFNFJOTBNF�)ÓMMLVSWF�TUBSUFU
�TPCBME�EJF�FSTUF�/PUF�HF�

TQJFMU�XJSE
�JISF�)BMUFQIBTF�EBVFSU�CJT�[VN�-PTMBTTFO�EFS�MFU[UFO�5BTUF��%BOBDI�FSGPMHU

EJF�3FMFBTF�1IBTF�

o *O�EFS�&JOTUFMMVOH� SFUSJHHFS� WFSI¼MU� TJDI�EJF�)ÓMMLVSWF�XJF�CFJ�TJOHMF
�NJU�EFN�6OUFS�

TDIJFE
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TUBSUFU�
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�BVGHFUFJMU�BVG�EJF�HF�

TQJFMUFO�/PUFO��%�I��XFOO�4JF�OVS�FJOF�/PUF�TQJFMFO
�XFSEFO�BMMF����4UJNNFO�GÓS�EJFTF

FJOF�/PUF�WFSXFOEFU��8FOO�4JF�[XFJ�/PUFO�TQJFMFO
�FSI¼MU� KFEF�/PUF���4UJNNFO�VTX�

´CFS�EFO�%FUVOF�1BSBNFUFS�MBTTFO�TJDI�EJF�FJO[FMOFO�4UJNNFO�HFHFOFJOBOEFS�WFSTUJN�
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%FUVOF �c���
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JNNFS�NBYJNBMF�7FSTUJNNVOH�BMMFS�CFOVU[UFO�4UJNNFO�EBS��;�#��CFEFVUFU�EJF�&JOTUFMMVOH����JN

%VBM�.PEVT�FJOF�7FSTUJNNVOH�WPO�����GÓS�EJF�FSTUF�4UJNNF�VOE�����GÓS�EJF�[XFJUF�

%F�1BO �c���
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VN�FJOFO�XFJUFO�"OXFOEVOHTCFSFJDI�[V�FSGBTTFO�

%FS�NJDSP8"7&�**�95�1$�TUFMMU�[VT¼U[MJDI�[V�TFJOFO�4ZOUIFTFGVOLUJPOFO�JO�KFEFN�4PVOE�1SP�

HSBNN�FJOFO�"SQFHHJBUPS�[VS�7FSGÓHVOH��%JFTFS�LBOO�VOBCI¼OHJH�PEFS�TZODISPO�[V�.*%*�$MPDL

CFUSJFCFO�XFSEFO�VOE�JTU�JO�EFS�-BHF�WFSTDIJFEFOF�3IZUINVTGJHVSFO
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�XJFEFS[VHFCFO�
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HFTQJFMUFO�"LLPSE�HFMFFSU��;VS�&JOHBCF�FJOFT�"LLPSEFT�TUFIFO�[XFJ�.ÎHMJDILFJUFO�[VS�7FSGÓ�

HVOH�

o %SÓDLFO�4JF�BMMF�5BTUFO�EFT�"LLPSET�HMFJDI[FJUJH�

o %SÓDLFO�4JF�EJF�FSTUF�5BTUF�EFT�"LLPSET�VOE�IBMUFO�4JF�TJF�HFESÓDLU��#FU¼UJHFO�4JF

OVO�OBDIFJOBOEFS�EJF�BOEFSFO�5BTUFO��/BDIEFN�BMMF�5BTUFO�HFTQJFMU�TJOE
�MBTTFO�4JF

BVDI�EJF�FSTUF�5BTUF�XJFEFS�MPT��"VG�EFS�FJOFO�4FJUF�JTU�EJFTF�.FUIPEF�QSBLUJTDI�VN

TDIXJFSJHF�"LLPSEF�FJO[VTQJFMFO
�BVG�EFS�BOEFSFO�4FJUF�JTU�TJF�HFSBEF[V�VOFSM¼·MJDI


XFOO�4JF�EJF�BT�QMBZFE�&JOTUFMMVOH�EFT�1BSBNFUFST�%JSFDUJPO�CFOVU[FO��%JFTF�&JO�

TUFMMVOH�FSMBVCU�*IOFO�EJF�&S[FVHVOH�WPO�"SQFHHJPT�JO�EFS�3FJIFOGPMHF�EFS�HFTQJFM�

UFO�/PUFO�

p 8FOO�4JF�FJO�4PVOE�1SPHSBNN�BMT�5FJM�FJOFT�.VMUJT�CFOVU[FO
�IBCFO�4JF�8BIM�[XJ�
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UJWFO� "SQFHHJBUPS
� EFS� EFN� FOUTQSFDIFOEFO� *OTUSVNFOU� EFT� .VMUJ�1SPHSBNNT

[VHFPSEOFU�JTU��7FSXFOEFO�4JF�EFO�*OTUSVNFOU�1BSBNFUFS�"SQFHHJBUPS�"DUJWF�[VS�"VT�
XBIM��*O�EFS�4UBOEBSEFJOTUFMMVOH�JTU�EFS�4PVOE�"SQFHHJBUPS�OJDIU�BVTHFX¼IMU�VOE�EB�

IFS� XJSE� BVDI� LFJO� "SQFHHJP� FS[FVHU
� XFOO� 4JF� CFJ� FJOFN� .VMUJ�1SPHSBNN� EFO

"SQFHHJBUPS�OVS�IJFS�BLUJWJFSFO�

"SQFHHJBUPS��

"SQFHHJBUPS��

"SQFHHJBUPS��

"SQFHHJBUPS�6TFS�1BUUFSO

$FWLYH 7HPSR &ORFN 5DQJH
��RQ ��� ���� ��

3DWWHUQ 'LUHFWLRQ 1RWH2UGHU 9HORFLW\
��RQ DOWHUQDWH DV�SOD\HG ODVW�QRWH

������5HVHW�RQ�3DWWHUQ�6WDUW /HQJWK
��������RII ��

3RVLWLRQ ��7ULJJHU
�� ����RQ������>
�
��

�@
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4PVOE�1BSBNFUFS "SQFHHJBUPS
"DUJWF PGG���PO���IPME
4DIBMUFU�EFO�"SQFHHJBUPS�FJO
�BVT�PEFS�WFSTFU[U�JIO�JO�EFO�)BMUFNPEVT��*O�EFS�&JOTUFMMVOH�IPME

FS[FVHFO�FJOHFIFOEF�.*%*�"LLPSEF�FJO�TU¼OEJHFT�"SQFHHJP
�EBT�BVDI�OBDI�EFN�-PTMBTTFO�EFS

5BTUFO�BOI¼MU�VOE�TPMBOHF�XJFEFSIPMU�XJSE
�CJT�FJO�OFVFS�"LLPSE�HFHSJGGFO�XJSE��%VSDI�3ÓDLTFU�

[FO�EJFTFT�1BSBNFUFST�BVG�PGG�PEFS�PO
�"VTMÎTFO�EFS�1BOJD�'VOLUJPO�PEFS�FJOFO�.*%*�"MM�/PUFT

0GG�#FGFIM�XJSE�EFS�"SQFHHJBUPS�BOHFIBMUFO�

5FNQP FYUFSO�����c���
#FTUJNNU�EBT�(SVOEUFNQP�EFT�"SQFHHJBUPST��%JF�&JOTUFMMVOH�FSGPMHU�NBOVFMM�JO�#1.�	#FBUT�QFS

.JOVUF
�PEFS�ÓCFS�.*%*�DMPDL
�XFOO�FYUFSO�HFX¼IMU�XJSE�

i %FS� "SQFHHJBUPS� M¼·U� TJDI� ÓCFS� .*%*� $MPDL� TPXPIM� BMT� .BTUFS� XJF� BVDI� BMT� 4MBWF

FJOTFU[FO�

o #FJN�&JOTBU[�BMT�.BTUFS�XJSE�EJF�(FTDIXJOEJHLFJU�ÓCFS�EFO�5FNQP�1BSBNFUFS�WPSHF�

HFCFO��4FU[FO�4JF�EFO�(MPCBMQBSBNFUFS�.*%*�$MPDL�4FOE�BVG�PO��%BEVSDI�TFOEFU�EFS
NJDSP8"7&�**�95�1$�FJO�.*%*�$MPDL�4JHOBM�BO�TFJOFN�.*%*�"VTHBOH�

o #FJN�&JOTBU[�BMT�4MBWF�CFTUJNNU�FJO�FYUFSOFT�(FS¼U�	[�#��4FRVFO[FS
�EJF�(FTDIXJO�

EJHLFJU�EFT�"SQFHHJBUPST��4FU[FO�4JF�EJF�5FNQP�&JOTUFMMVOH�BVG�FYUFSOBM��*O�EJFTFS

#FUSJFCTBSU�XJSE�BVDI�EFS�.*%*�4POH�1PTJUJPO�1PJOUFS�BVTHFXFSUFU��8FJUFSF�BN�.*%*�

"VTHBOH�EFT�.JDSP8BWF�BOHFTDIMPTTFOF�(FS¼UF�LÎOOFO�ÓCFS�.*%*�$MPDL�TZODISPOJ�

TJFSU�XFSEFO�

$MPDL ���c����
#FTUJNNU�EFO�/PUFOXFSU�EFS�FS[FVHUFO�&JO[FMUÎOF�WPO�HBO[FO�CJT�[V���TUFM�/PUFO��"MT�#BTJT

EJFOU�FJO�����5BLU��;V�KFEFN�&JOTUFMMXFSU�XFSEFO�5SJPMFO�	[�#�����5
�VOE�QVOLUJFSUF�/PUFO�	[�#�

�����
�BOHFCPUFO�

3BOHF �c��
#FTUJNNU�EFO�6NGBOH�EFS�FS[FVHUFO�/PUFO�JO�0LUBWFO�

1BUUFSO PGG���VTFS����c��
#FTUJNNU�EBT�8JFEFSIPMNVTUFS�EFT�"SQFHHJBUPST�

o *O�EFS�&JOTUFMMVOH�PGG�TQJFMU�EFS�"SQFHHJBUPS�/PUFO�JO�HMFJDIN¼·JHFO�;FJUBCTU¼OEFO


EJF�EVSDI�EFO�1BSBNFUFS�$MPDL�WPSHFCFO�XFSEFO�

o *O�EFS�&JOTUFMMVOH�VTFS�TQJFMU�EFS�"SQFHHJBUPS�EBT�GSFJ�EFGJOJFSCBSF�3IZUINVTNVTUFS


EBT�JO�EFS�4FJUF�"SQFHHJBUPS�6TFS�1BUUFSO�FSTUFMMU�XFSEFO�LBOO�
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFS "SQFHHJBUPS
o ;VT¼U[MJDI�CJFUFU�EFS�"SQFHHJBUPS����GFTU�WPSHFHFCFOF�8JFEFSIPMNVTUFS��%JFTF�TJOE

WPO���CJT����OVNNFSJFSU��/BDITUFIFOE�FJOF�´CFSTJDIU�ÓCFS�EJF�WPSHFHFCFOFO�"SQFH�

HJBUPS�.VTUFS�

"CC�����7PSHFHFCFOF�"SQFHHJBUPS�.VTUFS

%JSFDUJPO VQ���EPXO���BMUFSOBUF���SBOEPN
#FTUJNNU�EJF�5POGPMHF�EFS�FS[FVHUFO�/PUFO�JO�"CI¼OHJHLFJU�EFS�5POIÎIF�

o *O�EFS�&JOTUFMMVOH�VQ�TUBSUFU�EBT�"SQFHHJP�NJU�EFS�UJFGTUFO�/PUF�VOE�TQJFMU�EBOO�BVG�

X¼SUT�CJT�[VS�IÎDITUFO�/PUF��"OTDIMJF·FOE�CFHJOOU�FT�FSOFVU�NJU�EFS�UJFGTUFO�/PUF�

o *O�EFS�&JOTUFMMVOH�EPXO�TUBSUFU�EBT�"SQFHHJP�NJU�EFS�IÎDITUFO�/PUF�VOE�TQJFMU�EBOO

BCX¼SUT�CJT�[VS�UJFGTUFO�/PUF��"OTDIMJF·FOE�CFHJOOU�FT�FSOFVU�NJU�EFS�IÎDITUFO�/PUF�

o *O�EFS�&JOTUFMMVOH�BMUFSOBUF� TUBSUFU�EBT�"SQFHHJP�NJU�EFS� UJFGTUFO�/PUF�VOE�TQJFMU

EBOO�BVGX¼SUT�CJT�[VS�IÎDITUFO�/PUF��"OTDIMJF·FOE�TQJFMU�FT�BMMF�/PUFO�XJFEFS�BC�

X¼SUT�CJT�[VS�UJFGTUFO�/PUF�

o *O�EFS�&JOTUFMMVOH�SBOEPN�XJSE�FJO�"SQFHHJP�NJU�[VG¼MMJHFS�/PUFOGPMHF�FS[FVHU�

/PUF0SEFS CZ�OPUF���OPUF�SFW����BT�QMBZFE���SFWFSTFE
#FTUJNNU�EJF�5POGPMHF�EFS�FS[FVHUFO�/PUFO�JO�"CI¼OHJHLFJU�WPO�EFS�3FJIFOGPMHF�EFS�FJOHFTQJFM�

UFO�/PUFO�

o *O�EFS�&JOTUFMMVOH�CZ�OPUF�XJSE�EJF�5POGPMHF�EFT�"SQFHHJPT�BOIBOE�EFS�.*%*�/PUFO�

OVNNFS�TPSUJFSU��%JFT�JTU�EJF�4UBOEBSENFUIPEF
�NJU�EFS�EJF�NFJTUFO�"SQFHHJBUPSFO

BSCFJUFO�

o *O�EFS�&JOTUFMMVOH�OPUF�SFW��XJSE�EJF�5POGPMHF�EFT�"SQFHHJPT�HFOBV�VNHFLFISU�BVT�

HFHFCFO�XJF�CFJ�EFS�CZ�OPUF�&JOTUFMMVOH�

o *O�EFS�&JOTUFMMVOH�BT�QMBZFE�FOUTQSJDIU�EJF�5POGPMHF�EFT�"SQFHHJPT�EFS�3FJIFOGPMHF

EFS�FJOHFTQJFMUFO�/PUFO��*O�7FSCJOEVOH�NJU�EFN�GSFJ�QSPHSBNNJFSCBSFO�8JFEFSIPM�

NVTUFS�CJFUFU�EJFTF�'VOLUJPO�FJOFO�LMFJOFO�BCFS�FGGFLUJWFO�4DISJUUTFRVFO[FS�

o *O�EFS�&JOTUFMMVOH�SFWFSTFE�FOUTQSJDIU�EJF�5POGPMHF�EFT�"SQFHHJPT�EFS�VNHFLFISUFO

3FJIFOGPMHF�EFS�FJOHFTQJFMUFO�/PUFO�

l l l l l l l l l l l l

l l l l l l l l

l l l l l l l l l l
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4PVOE�1BSBNFUFS "SQFHHJBUPS
6N�EJF�"SCFJUTXFJTF�EFS�FJO[FMOFO�0QUJPOFO�[V�WFSTUFIFO
�TPMMUFO�4JF�EJF�/PUFO�EFT�"LLPSEFT

TDISJUUXFJTF�FJOHFCFO
�XJF�FT�BN�"OGBOH�EJFTFT�,BQJUFMT�CFTDISJFCFO�JTU�

7FMPDJUZ SPPU�OPUF���MBTU�OPUF
#FTUJNNU
�XJF�EJF�7FMPDJUZ�8FSUF�EFS�FS[FVHUFO�/PUFO�CFSFDIOFU�XFSEFO�

o *O�EFS�&JOTUFMMVOH�SPPU�OPUF�FSCU�KFEF�FS[FVHUF�/PUF�EJF�"OTDIMBHTU¼SLF�JISFS�#BTJT�

OPUF�� &OUI¼MU� [�#�� EFS� [VHSVOEFMJFHFOEF� "LLPSE� FJO� &� NJU� FJOFS� CFTUJNNUFO� "O�

TDIMBHTU¼SLF
� TP� XJSE� EJFTFS� 8FSU� BO� BMMF� FS[FVHUFO� /PUFO� NJU� EFS� 5POIÎIF� &

XFJUFSHFHFCFO
�VOBCI¼OHJH�WPO�JISFS�0LUBWMBHF�

o *O�EFS�&JOTUFMMVOH�MBTU�OPUF�FSI¼MU�KFEF�FS[FVHUF�/PUF�EJF�"OTDIMBHTU¼SLF�EFS�[VMFU[U

FJOHFHBOHFOFO�/PUF�

3FTFU�PO�1BUUFSO�4UBSU PGG���PO
#FTUJNNU
�PC�EFS�"SQFHHJBUPS�CFJ�KFEFN�OFVFO�%VSDIMBVG�EFT�3IZUINVTNVTUFST�[VSÓDLHFTFU[U

XJSE��8FOO�EFBLUJWJFSU
�TQJFMU�EFS�"SQFHHJBUPS�BMMF�"LLPSEOPUFO�WPO�EFS�FSTUFO�CJT�[VS�MFU[UFO

VOUFS�#FSÓDLTJDIUJHVOH�EFS�WPO�EFO�1BSBNFUFSO�%JSFDUJPO�VOE�/PUF�0SEFS�WPSHFHFCFOFO�3FJ�

IFOGPMHF��8FOO�BLUJWJFSU
�TQJFMU�EFS�"SQFHHJBUPS�OVS�EJF�"O[BIM�WPO�"LLPSEOPUFO
�EJF�EFS�"O[BIM

EFS�JN�8JFEFSIPMNVTUFS�FOUIBMUFOFO�/PUFO�FOUTQSJDIU��"OTDIMJF·FOE�TUBSUFU�FS�FSOFVU�NJU�EFS

FSTUFO� "LLPSEOPUF� JO� EFS�(SVOEPLUBWF��%BT� &SHFCOJT� FOUTQSJDIU� EFN� FSOFVUFO�%SÓDLFO� EFT

#BTJTBLLPSET�OBDI� KFEFN�%VSDIMBVG�EFT�.VTUFST��8FOO�LFJO�.VTUFS�HFX¼IMU� JTU
� IBU�EJFTFS

1BSBNFUFS�LFJOF�'VOLUJPO�

-FOHUI �c��
#FTUJNNU�EJF�-¼OHF�EFT�GSFJ�QSPHSBNNJFSCBSFO�3IZUINVTNVTUFST�

1PTJUJPO �cQBUUFSO�MFOHUI

5SJHHFS PGG���PO
%JFTF�CFJEFO�1BSBNFUFS�EJFTFO�[VS�&STUFMMVOH�EFT�GSFJ�QSPHSBNNJFSCBSFO�"SQFHHJBUPS�.VTUFST�

7PS� &JOHBCF� EFS� 'JHVS� NÓTTFO� 4JF� TFJOF� -¼OHF�NJU� )JMGF� EFT� -FOHUI�1BSBNFUFST� GFTUMFHFO�

#FOVU[FO�4JF�EFO�1PTJUJPO�1BSBNFUFS
�VN�EJF�1PTJUJPO�JOOFSIBMC�EFT�.VTUFST�BVT[VX¼IMFO
�EJF

4JF�CFBSCFJUFO�XPMMFO��"OTDIMJF·FOE�LÎOOFO�4JF�ÓCFS�EFO�5SJHHFS�1BSBNFUFS�EFO�;VTUBOE�EFS

[VWPS� BVTHFX¼IMUFO�1PTJUJPO�CFTUJNNFO��"MMF� BLUJWFO�1PTJUJPOFO�XFSEFO� JO�EFS�"O[FJHF�NJU

FJOFN�b�m�HFLFOO[FJDIOFU
�BMMF�JOBLUJWFO�NJU�FJOFN�b�m��#FBDIUFO�4JF
�EB·�4JF�BVDI�USJPMJTDIF

3IZUINFO�FS[FVHFO�LÎOOFO
�JOEFN�4JF�EJF�-¼OHF�EFS�'JHVS�BVG��
���PEFS����TFU[FO�VOE�GÓS�EFO

$MPDL�1BSBNFUFS�FJOFO�USJPMJTDIFO�8FSU�X¼IMFO�

"SQFHHJBUPS�6TFS�1BUUFSO

i 1SPHSBNNJFSFO� 4JF� EFO� "SQFHHJBUPS� JO� EFS� 4PGUXBSF�NJDSP&EJU
� TP� LMJDLFO� 4JF� [VN

TDIBMUFO�FJOFS�5SJHHFS�1PTJUJPO�FJOGBDI�EJSFLU�JOT�%JTQMBZ�

3RVLWLRQ ��7ULJJHU
�� ����RQ������>
�
��

�@
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4PVOE�1BSBNFUFS )ÓMMLVSWFO
)ÓMMLVSWFO
%JF�)ÓMMLVSWFO�EFT�NJDSP8"7&�**�95�1$�FSNÎHMJDIFO�EJF�#FFJOGMVTTVOH�WPO�,MBOHQBSBNFUFSO

BOIBOE�[FJUMJDIFS�7FSM¼VGF��%FS�NJDSP8"7&�**�95�1$�CJFUFU�WJFS�VOBCI¼OHJH�QSPHSBNNJFSCBSF

)ÓMMLVSWFO�GÓS�KFEFT�4PVOE�1SPHSBNN�

o &JOF�'JMUFS�)ÓMMLVSWF�NJU�"%43�$IBSBLUFSJTUJL

o &JOF�-BVUTU¼SLF�)ÓMMLVSWF�NJU�"%43�$IBSBLUFSJTUJL

o &JOF�8BWF�)ÓMMLVSWF�NJU���CFMJFCJH�FJOTUFMMCBSFO�;FJUFO�VOE�1FHFMO�	.VMUJ�4FHNFOU�

)ÓMMLVSWF


o &JOF�[VT¼U[MJDIF�GSFJF�)ÓMMLVSWF�NJU���CFMJFCJH�FJOTUFMMCBSFO�;FJUFO�VOE�1FHFMO
�TPXJF

FJOFS�3FMFBTF�;FJU�VOE�FJOFN�3FMFBTF�1FHFM

i )ÓMMLVSWFO�NJU�"%43�$IBSBLUFSJTUJL�TJOE� JO�EFO�NFJTUFO�"OBMPH�4ZOUIFTJ[FSO�[V� GJO�

EFO��4JF�CFTJU[FO���1BSBNFUFS
�EJF� JISFO�7FSMBVG�CFTUJNNFO��"UUBDL
�%FDBZ
�4VTUBJO

VOE�3FMFBTF��%JF�OBDIGPMHFOEF�;FJDIOVOH�FSM¼VUFSU�EFO�"VGCBV�FJOFS�TPMDIFO�"%43�
)ÓMMLVSWF�

%VSDI�#FU¼UJHFO�FJOFS�5BTUF�XJSE�EJF�)ÓMMLVSWF�HFTUBSUFU��4JF�TUFJHU�[VO¼DITU�JOOFSIBMC

EFS�NJU�EFN�"UUBDL�1BSBNFUFS�WPSHFHFCFOFO�;FJU�BVG�JISFO�.BYJNBMXFSU�BO��%BOBDI

G¼MMU�4JF�JOOFSIBMC�EFS�NJU�%FDBZ�FJOHFTUFMMUFO�;FJU�BVG�EFO�4VTUBJO�8FSU�BC��%PSU�WFS�

CMFJCU�TJF�TPMBOHF
�CJT�EJF�5BTUF�XJFEFS�MPTHFMBTTFO�XJSE��"OTDIMJF·FOE�TJOLU�EJF�)ÓMM�

LVSWF�JOOFSIBMC�EFS�3FMFBTF�;FJU�XJFEFS�BVG�/VMM�BC�

"UUBDL %FDBZ 3FMFBTF

4VTUBJO

5JFGF

;FJU

5BTUF�HFESÓDLU 5BTUF�MPTHFMBTTFO

����
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



4PVOE�1BSBNFUFS )ÓMMLVSWFO
'JMUFS�)ÓMMLVSWF

%JFTF�)ÓMMLVSWF�JTU�JO�FSTUFS�-JOJF�[VS�4UFVFSVOH�EFT�'JMUFST�HFEBDIU
�LBOO�BCFS�BVDI�GÓS�BOEFSF

.PEVMBUJPOFO�HFOVU[U�XFSEFO��'PMHFOEF�1BSBNFUFS�CFTUJNNFO�EBT�7FSIBMUFO�EFS�)ÓMMLVSWF�

'JMUFS�&OW

"UUBDL �c���
#FTUJNNU�EJF�&JOTDIXJOH[FJU�[VN�"OTUJFH�EFT�)ÓMMLVSWFOTJHOBMT�WPO�/VMM�CJT�[VN�NBYJNBMFO

1FHFM�

%FDBZ �c���
.B·�GÓS�EJF�;FJU
�EJF�[VN�&SSFJDIFO�EFT�)BMUFQFHFMT�4VTUBJO�CFOÎUJHU�XJSE�

4VTUBJO �c���
%FGJOJFSU�EFO�)BMUFQFHFM
�EFS�CJT�[VN�/PUFOFOEF�BLUJW�JTU�

3FMFBTF �c���
/BDI�EFN�&OEF�EFS�/PUF�CFHJOOU�EJF�3FMFBTF�1IBTF��*O�EJFTFS�LMJOHU�EJF�)ÓMMLVSWF�NJU�EFS�FJO�

HFTUFMMUFO�;FJU�BVG�/VMM�BC�

-BVUTU¼SLF�)ÓMMLVSWF

%JFTF�)ÓMMLVSWF�JTU�JO�FSTUFS�-JOJF�[VS�4UFVFSVOH�EFS�(FTBNUMBVUTU¼SLF�HFEBDIU
�LBOO�BCFS�BVDI

GÓS�BOEFSF�.PEVMBUJPOFO�HFOVU[U�XFSEFO��'PMHFOEF�1BSBNFUFS�CFTUJNNFO�EBT�7FSIBMUFO�EFS

)ÓMMLVSWF�

"NQMJGJFS�&OW�

"UUBDL �c���
#FTUJNNU�EJF�&JOTDIXJOH[FJU�[VN�"OTUJFH�EFT�)ÓMMLVSWFOTJHOBMT�WPO�/VMM�CJT�[VN�NBYJNBMFO

1FHFM�

%FDBZ �c���
.B·�GÓS�EJF�;FJU
�EJF�[VN�&SSFJDIFO�EFT�)BMUFQFHFMT�4VTUBJO�CFOÎUJHU�XJSE�

4VTUBJO �c���
%FGJOJFSU�EFO�)BMUFQFHFM
�EFS�CJT�[VN�/PUFOFOEF�BLUJW�JTU�

3FMFBTF �c���
/BDI�EFN�&OEF�EFS�/PUF�CFHJOOU�EJF�3FMFBTF�1IBTF��*O�EJFTFS�LMJOHU�EJF�)ÓMMLVSWF�NJU�EFS�FJO�

HFTUFMMUFO�;FJU�BVG�/VMM�BC�

)(�$WWDFN 'HFD\ 6XVWDLQ 5HOHDVH
��� ��� ��� ���

$(�$WWDFN 'HFD\ 6XVWDLQ 5HOHDVH
��� ��� ��� ���
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFS )ÓMMLVSWFO
8BWF�)ÓMMLVSWF

%JF�8BWFIÓMMLVSWF�EFT�.JDSP8BWF�CFTUFIU�BVT�FJOFS�.VMUJ�4FHNFOU�)ÓMMLVSWF�NJU���GSFJ�FJO�

TUFMMCBSFO�;FJUFO�VOE�1FHFMO�

i .VMUJ�4FHNFOU�)ÓMMLVSWFO�TJOE�WJFMTFJUJH�FJOTFU[CBSF�.PEVMBUJPOTCBVTUFJOF��4JF�CF�

TJU[FO�QBBSXFJTF�BOHFPSEOFUF�;FJU��VOE�1FHFMQBSBNFUFS
�EJF�FJOFO�XFJUHFIFOE�GSFJFO

7FSMBVG�EFS�.PEVMBUJPOTBVTMFOLVOH�ÓCFS�NFISFSF�;FJUBCTDIOJUUF�	4FHNFOUF
�FSNÎHMJ�

DIFO��%JF�OBDIGPMHFOEF�;FJDIOVOH�FSM¼VUFSU�EFO�"VGCBV�FJOFS�TPMDIFO�.VMUJ�4FHNFOU�

)ÓMMLVSWF�
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�BVG�EFN�EJF�)ÓMMLVSWF�CJT�[VN�-PTMBTTFO�EFS�5BTUF�WFS�

CMFJCU��%BOBDI�XFSEFO�EJF�OPDI�WFSCMJFCFOFO�4FHNFOUF�EVSDITDISJUUFO
�CJT�EFS�1FHFM�

WFSMBVG�BVG�TFJOFN�&OEXFSU�-FWFM���WFSCMFJCU��4JF�LÎOOFO�EJF�"O[BIM�EFS�WFSXFOEFUFO

)ÓMMLVSWFO�4FHNFOUF�CFTDIS¼OLFO
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4PVOE�1BSBNFUFS )ÓMMLVSWFO
8BWF�&OW����

5JNF��c� �c���
#FTUJNNU�EJF�;FJU
�EJF�EBT�KFXFJMJHF�)ÓMMLVSWFO�4FHNFOU�CFOÎUJHU
�VN�TFJOFO�1FHFMFOEXFSU�[V

FSSFJDIFO�

-FWFM��c� �c���
1FHFMFOEXFSU
�EFO�EBT�KFXFJMJHF�)ÓMMLVSWFO�4FHNFOU�OBDI�"CMBVG�TFJOFS�;FJU�FSSFJDIU�

,FZ�0O�-PPQ PGG���PO
#FTUJNNU
�PC�JO�EFS�)BMUFQIBTF�EFS�)ÓMMLVSWF�FJOF�4DIMFJGF�HFCJMEFU�XJSE�

-PPQ�4UBSU �c�
#FTUJNNU�EFO�4UBSUQVOLU�EFS�4DIMFJGF�JO�EFS�)BMUFQIBTF
�XFOO�,FZ�0O�-PPQ�BLUJWJFSU�JTU�

-PPQ�&OE �c�
#FTUJNNU�EFO�&OEQVOLU�EFS�4DIMFJGF�JO�EFS�)BMUFQIBTF
�XFOO�,FZ�0O�-PPQ�BLUJWJFSU�XVSEF��8FJ�

UFSIJO�CFTUJNNU�EJFTFS�1BSBNFUFS�EBT�&OEF�EFS�)BMUFQIBTF�VOE�EFO�#FHJOO�EFS�"CLMJOHQIBTF�

%JFTF�'VOLUJPO�BSCFJUFU�BVDI�EBOO
�XFOO�,FZ�0O�-PPQ�OJDIU�BLUJWJFSU�JTU�

,FZ�0GG�-PPQ PGG���PO
#FTUJNNU
�PC�JO�EFS�"CLMJOHQIBTF�EFS�)ÓMMLVSWF�FJOF�4DIMFJGF�HFCJMEFU�XJSE�

-PPQ�4UBSU �c�
#FTUJNNU�EFO�4UBSUQVOLU�EFS�4DIMFJGF�JO�EFS�"CLMJOHQIBTF
�XFOO�,FZ�0GG�-PPQ�BLUJWJFSU�JTU�

-PPQ�&OE �c�
#FTUJNNU�EFO�&OEQVOLU�EFS�4DIMFJGF�JO�EFS�"CLMJOHQIBTF
�XFOO�,FZ�0GG�-PPQ�BLUJWJFSU�JTU��8FJ�

UFSIJO�CFTUJNNU�EJFTFS�1BSBNFUFS�EBT�MFU[UF�4FHNFOU�EFS�HFTBNUFO�)ÓMMLVSWF��"MMF�OBDIGPMHFO�

EFO�4FHNFOUF�XFSEFO�CFJN�"CTQJFMFO�JHOPSJFSU��%JFTF�'VOLUJPO�BSCFJUFU�BVDI�EBOO
�XFOO�,FZ
0GG�-PPQ�OJDIU�BLUJWJFSU�JTU�

p %JF�4DIMFJGFOQVOLUF�TJOE�WPO���CJT���EVSDIOVNNFSJFSU��+FEFS�1VOLU�TUFMMU�EFO�&OEQVOLU

EFT�[VHFIÎSJHFO�4FHNFOUT�EBS
�[�#��CFEFVUFU�/S����EFO�1VOLU�NJU�EFN�1FHFM�-FWFM��
OBDI�7FSTUSFJDIFO�EFS�;FJU�5JNF����%BSBVT�GPMHU
�EB·�TJDI�EFS�FSTUF�4DIMFJGFOQVOLU�BN
&OEF�WPO�4FHNFOU���CFGJOEFU��%BT�FSTUF�4FHNFOU�LBOO�EBIFS�OJDIU�#FTUBOEUFJM�FJOFS

4DIMFJGF�TFJO�

%JF�GPMHFOEFO�#FJTQJFMF�[FJHFO�EJF�7FSXFOEVOH�EFS�8BWF�)ÓMMLVSWF�

+ 4P�TUFMMFO�4JF�FJOF�LMBTTJTDIF�"%43�)ÓMMLVSWF�FJO�

�� 4FU[FO�4JF�,FZ�0O�-PPQ�VOE�,FZ�0GG�-PPQ�BVG�PGG��%BEVSDI�XFSEFO�BMMF�4DIMFJGFO

BVTHFTDIBMUFU�

�� 4FU[FO�4JF�-FWFM���BVG�����
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�� 4UFMMFO�4JF�EJF�%FDBZ�;FJU�NJU�EFN�5JNF���1BSBNFUFS�FJO�

�� 7FSXFOEFO�4JF�-FWFM��
�VN�EFO�4VTUBJO�1FHFM�FJO[VTUFMMFO�

�� 4FU[FO�4JF�,FZ�0O�-PPQ�4UBSU�BVG���VOE�,FZ�0O�-PPQ�&OE�BVG����%BEVSDI�XJSE�4FH�

NFOU���[VN�MFU[UFO�4FHNFOU�EFS�)BMUFQIBTF�

�� 4UFMMFO�4JF�-FWFM���BVG���

�� (FCFO�4JF�EJF�3FMFBTF�;FJU�ÓCFS�EFO�5JNF���1BSBNFUFS�WPS�

�� 4FU[FO�4JF�,FZ�0GG�-PPQ�&OE�BVG����%BEVSDI�TUPQQU�EJF�)ÓMMLVSWF�OBDI�"CMBVG�WPO
4FHNFOU���
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�EJF�FJO�QFSJPEJTDIFT�4¼HF[BIOTJHOBM�NJU�VOUFSTDIJFEMJ�
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4DIMFJGF
�BMT�BVDI�EJF�"CLMJOH�4DIMFJGF�FJOHFTDIBMUFU�

�� 4UFMMFO�4JF�-FWFM���VOE�5JNF���BVG����%JFT�EFBLUJWJFSU�4FHNFOU��
�EB�FT�OJDIU�JOOFS�

IBMC�FJOFS�4DIMFJGF�TUFIFO�LBOO�

�� 4FU[FO�4JF�-FWFM���BVG������%JFT�TUFMMU�EBT�.BYJNVN�EFS�"NQMJUVEF�EBS�

�� (FCFO�4JF�EJF�4DIXJOHVOHTGSFRVFO[�EFS�)BMUFQIBTF�ÓCFS�5JNF���WPS�

�� 4FU[FO�4JF�,FZ�0O�-PPQ�4UBSU�BVG���VOE�,FZ�0O�-PPQ�&OE�BVG����%BEVSDI�XJFEFSIPMU

TJDI�4FHNFOU��
�TPMBOHF�EJF�5BTUF�HFIBMUFO�XJSE�

�� 4FU[FO�4JF�-FWFM���BVG����%JFT�TUFMMU�EBT�.JOJNVN�EFS�"NQMJUVEF�EBS�

�� 4UFMMFO� 4JF�5JNF� �� BVG���� %JFT� CFXJSLU� EFO� TPGPSUJHFO� 4QSVOH� EFS� "NQMJUVEF� BVG

.JOJNVN�OBDI�-PTMBTTFO�EFS�5BTUF�VOE�TUFMMU�[VHMFJDI�EBT�.JOJNVN�EFS�"NQMJUVEF

JO�EFS�"CLMJOHQIBTF�EBS�
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QIBTF�EBS�
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5JNF��

1FHFM

;FJU

5BTUF�HFESÓDLU 5BTUF�MPTHFMBTTFO

5JNF��

-FWFM��������

�

�

,FZ�0O�-PPQ�&OE���� ,FZ�0GG�-PPQ�&OE����

�

5JNF��

-FWFM��

-FWFM������
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



4PVOE�1BSBNFUFS )ÓMMLVSWFO
%JF�OBDITUFIFOEF�"CCJMEVOH�[FJHU
�XJF�EJFTFT�#FJTQJFM�BSCFJUFU�

'SFJF�)ÓMMLVSWF

%FS�.JDSP8BWF�CJFUFU�[VT¼U[MJDI�[V�EFO�[VWPS�CFTDISJFCFOFO�)ÓMMLVSWFO�FJOF�XFJUFSF
�GÓS�.PEV�

MBUJPOT[XFDLF�GSFJ�WFSXFOECBSF�)ÓMMLVSWF��*IS�"VGCBV�FOUTQSJDIU�JN�8FTFOUMJDIFO�EFS�4USVLUVS

EFS�8BWFIÓMMLVSWF
�CJFUFU�KFEPDI�OVS���4FHNFOUF�VOE�LFJOF�4DIMFJGFOGVOLUJPO��%BCFJ�TJOE�EJF

FSTUFO� �� 4FHNFOUF� TUFUT� EFS� )BMUFQIBTF� [VHFPSEOFU
� EBT� MFU[UF� 4FHNFOU� FOUTQSFDIFOE� EFS

"CLMJOHQIBTF�	3FMFBTF
��*N�6OUFSTDIJFE�[V�EFO�BOEFSFO�)ÓMMLVSWFO�CJFUFU�EJF�GSFJF�)ÓMMLVSWF

CJQPMBSF�1FHFMFJOTUFMMVOHFO��4JF�LBOO�EBIFS�.PEVMBUJPOFO�JN�#FSFJDI���c�c���FS[FVHFO�
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5JNF��c� �c���
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-FWFM��c� ���c���
1FHFMFOEXFSU
�EFO�EBT�KFXFJMJHF�)ÓMMLVSWFO�4FHNFOU�OBDI�"CMBVG�TFJOFS�;FJU�FSSFJDIU�

3FMFBTF �c���
.B·�GÓS�EJF�"CLMJOH[FJU
�EJF�OBDI�-PTMBTTFO�EFS�5BTUF�WFSHFIU
�CJT�EJF�)ÓMMLVSWF�EFO�CFJ�3��-FWFM

FJOHFTUFMMUFO�&OEQFHFM�FSSFJDIU�

3��-FWFM ���c���
-FU[UFS�1FHFMXFSU�EFS�)ÓMMLVSWF
�EFS�OBDI�EFN�7FSTUSFJDIFO�EFS�3FMFBTF�;FJU�BOHFOPNNFO�VOE
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7LPH�� /HYHO�� 7LPH�� /HYHO��
��� ��� ��� ���

7LPH�� /HYHO�� 5HOHDVH 5��/HYHO
��� ��� ��� ���

5JNF������

-FWFM������

5JNF��

1FHFM

;FJU

5BTUF�HFESÓDLU 5BTUF�MPTHFMBTTFO

5JNF��

5JNF������

-FWFM������

-FWFM��������

-FWFM��������

�

�

�

�

,FZ�0O�-PPQ�4UBSU����

,FZ�0O�-PPQ�&OE����

,FZ�0GG�-PPQ�4UBSU����

,FZ�0GG�-PPQ�&OE����
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFS /JFEFSGSFRVFO[�0T[JMMBUPSFO�	-'0T

/JFEFSGSFRVFO[�0T[JMMBUPSFO�	-'0T
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QVOLUJFSUF�/PUFO�	[�#�������
�BOHFCPUFO�

4IBQF TJOF���USJBOHMF���TRVBSF���TBXUPPUI���SBOEPN���4���)
8¼IMU�EJF�8FMMFOGPSN�EFT�-'0��'PMHFOEF�8FMMFOGPSNFO�TUFIFO�[VS�"VTXBIM�
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1BSBNFUFS�3BUF� EFO�8FSU� �
� TP� XJSE� CFJ� KFEFS� OFV� FJOHFIFOEFO�.*%*�/PUF� FJO� ;VGBMMTXFSU

FS[FVHU��.JU�)JMGF�EFT�1BSBNFUFST�4ZNNFUSZ�M¼·U�TJDI�EJF�FS[FVHUF�8FMMFOGPSN�XFJUFS�WBSJJFSFO�

#JUUF�MFTFO�4JF�EB[V�EFO�FOUTQSFDIFOEFO�"CTDIOJUU�

%FMBZ PGG���SFUSJHHFS����c���
#FTUJNNU�EFO�4UBSU�EFS�-'0�4DIXJOHVOH�OBDI�&JOUSFGGFO�FJOFS�.*%*�/PUF�

o *O�EFS�&JOTUFMMVOH�PGG�M¼VGU�EFS�-'0�WPMMLPNNFO�GSFJ
�E�I��EJF�4DIXJOHVOH�XJSE�OJDIU�[VN

4UBSU[FJUQVOLU�EFS�/PUF�TZODISPOJTJFSU��#FOVU[FO�4JF�EJFTF�&JOTUFMMVOH�[�#��CFJ�EFS�'JMUFS�

NPEVMBUJPO�FJOFT�,MBOHT
�EFS�TJDI�CFJ�KFEFS�HFTQJFMUFO�/PUF�¼OEFSO�TPMM�

o *O�EFS�&JOTUFMMVOH�SFUSJHHFS�TUBSUFU�EJF�-'0�4DIXJOHVOH�KFEFTNBM�OBDI�&JOUSFGGFO�FJOFS

/PUF��%JFTF�'VOLUJPO�XJSE�BVDI�BMT�bLFZ�TZODm�CF[FJDIOFU��4JOOWPMM�JTU�EJFTF�&JOTUFMMVOH

JNNFS�EBOO
�XFOO�EFS�-'0�NJU�FJOFN�GFTUFO�8FSU�TUBSUFO�NV·
�[�#��CFJ�FJOFS�"MBSNTJSFOF�

5DWH 6KDSH 'HOD\ 6\QF
��� WULDQJOH ��� RII

6\PPHWU\ �+XPDQL]H
��� �������

1BSBNFUFSXFSU 8FMMFOGPSN

TJOF 4JOVT
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TRVBSF 3FDIUFDL
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SJHHFS
�TFJO�&JOTBU[�XJSE�KFEPDI�VN�EFO�BOHFHFCFOFO�#FUSBH�[FJUMJDI�WFS[ÎHFSU��7FSXFO�
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HFIBMUFOF�/PUF�XJSLU�

4ZOD PGG���PO���$MPDL
#FTUJNNU
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IFOEF�;FJDIOVOH�[FJHU�EJFTFO�&GGFLU�

)VNBOJ[F PGG����c���
&SMBVCU�EJF�[VG¼MMJHF�7BSJBUJPO�EFS�-'0�(FTDIXJOEJHLFJU��*N�EFBLUJWJFSUFO�;VTUBOE�WFSIBSSU�EFS
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�IÎIFSF�&JOTUFMMVOHFO�FJHOFO�TJDI�WPS�BMMFN�GÓS�&GGFLU�

LM¼OHF�NJU�VOSFHFMN¼·JHFN�$IBSBLUFS�XJF�[�#��8JOE
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1BSBNFUFS

;FJU

1FHFM
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4PVOE�1BSBNFUFS .PEJGJFS�VOE�.PEVMBUJPOTNBUSJY
GJMUFS 8FOEFU�FJOF�5JFGQB·GJMUFS�'VOLUJPO�BVG�4PVSDF����BO��%JF�'JMUFSGSFRVFO[�XJSE�EVSDI

EFO�8FSU�WPO�1BSBNFUFS�CFTUJNNU��%JFTF�'VOLUJPO�FJHOFU�TJDI�CFTPOEFST�[VN�(M¼U�

UFO�FJOFT�4JHOBMT�

EJGG� %JGGFSFO[JFSU�EFO�8FSU�WPO�4PVSDF����ÓCFS�EJF�;FJU��%BT�&SHFCOJT�EFS�#FSFDIOVOH

JTU�FJO�8FSU
�EFS�EJF�(FTDIXJOEJHLFJUT¼OEFSVOH�EFT�.PEVMBUJPOTTJHOBMT�SFQS¼TFO�

UJFSU��1BSBNFUFS�XJSE�OJDIU�WFSXFOEFU��7FSXFOEFO�4JF�EJFTF�'VOLUJPO�VN�GFTU[V�

TUFMMFO
� PC� FJO� .PEVMBUJPOTTJHOBM� TJDI� WFS¼OEFSU� IBU
� BMTP� [�#�� PC� EBT

.PEVMBUJPOTSBE�HFESFIU�XVSEF�

1BSBNFUFS �c���
#FTUJNNU�EFO�8FSU�GÓS�BMMF�.PEJGJFS�'VOLUJPOFO
�EJF�FJOFO�LPOTUBOUFO�8FSU�CFOÎUJHFO��-FTFO

4JF�EB[V�BVDI�EJF�#FTDISFJCVOH�EFS�FJO[FMOFO�'VOLUJPOFO�CFJN�1BSBNFUFS�5ZQF�

4PVSDF���

'JMUFS�'VOLUJPO

;FJU

1FHFM
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



4PVOE�1BSBNFUFS .PEJGJFS�VOE�.PEVMBUJPOTNBUSJY
.PEVMBUJPOTNBUSJY

&JOF�.PEVMBUJPO�LBOO�BMT�#FFJOGMVTTVOH�FJOFT�,MBOHQBSBNFUFST�EVSDI�FJOF�4JHOBMRVFMMF�BOHF�

TFIFO�XFSEFO��%JF�4U¼SLF�EFS�.PEVMBUJPO�JTU�EBCFJ�FJOTUFMMCBS��%FS�NJDSP8"7&�**�95�1$�CJFUFU

���VOBCI¼OHJHF�.PEVMBUJPOT[VPSEOVOHFO�NJU�KFXFJMT�JOEJWJEVFMM�FJOTUFMMCBSFO�1BSBNFUFSO�GÓS

.PEVMBUJPOTRVFMMF
�.PEVMBUJPOTTU¼SLF�VOE�.PEVMBUJPOT[JFM�

.PE��c��

4PVSDF TJFIF�5BCFMMF���	4FJUF���

#FTUJNNU�EJF�.PEVMBUJPOTRVFMMF��5BCFMMF���[FJHU�FJOF�́ CFSTJDIU�BMMFS�WFSGÓHCBSFO�.PEVMBUJPOT�

RVFMMFO�

"NPVOU ���c���
#FTUJNNU�EJF�4U¼SLF�EFS�.PEVMBUJPO
�EJF�EJF�.PEVMBUJPOTRVFMMF�BVG�EBT�.PEVMBUJPOT[JFM�BVT�

ÓCU��;VS�#FSFDIOVOH�EFS�.PEVMBUJPOTBVTMFOLVOH�XJSE�EBT�4JHOBM�EFS�.PEVMBUJPOTRVFMMF�NJU

EFN�8FSU�EFT�"NPVOU�1BSBNFUFST�NVMUJQMJ[JFSU��%JF�EBSBVT�SFTVMUJFSFOEF�"NQMJUVEF�I¼OHU�WPO

EFS�"SU�EFS�BVTHFX¼IMUFO�.PEVMBUJPOTRVFMMF�B�

o #FJ�EFO�TPHFOBOOUFO�VOJQPMBSFO�.PEVMBUJPOTRVFMMFO�MJFHU�EJF�SFTVMUJFSFOEF�"NQMJUVEF

JN�#FSFJDI��c��
�XFOO�"NPVOU�QPTJUJW�JTU
�PEFS��c��
�XFOO�"NPVOU�OFHBUJW�JTU��6OJQP�

MBSF�.PEVMBUJPOTRVFMMFO� TJOE�� 'JMUFS�)ÓMMLVSWF
� -BVUTU¼SLF�)ÓMMLVSWF
�8BWF�)ÓMMLVSWF


BMMF�.*%*�$POUSPMMFS�FJOTDIMJF·MJDI�.PEVMBUJPOTSBE
�'V·TDIXFMMFS�FUD�
�7FMPDJUZ
�3FMFBTF

7FMPDJUZ
�"GUFSUPVDI
�1PMZQIPOFS�"GUFSUPVDI�VOE�.*%*�DMPDL�

o #FJ�EFO�TPHFOBOOUFO�CJQPMBSFO�.PEVMBUJPOTRVFMMFO�MJFHU�EJF�SFTVMUJFSFOEF�"NQMJUVEF�JN

#FSFJDI���c�c����#JQPMBSF�.PEVMBUJPOTRVFMMFO�TJOE��'SFJF�)ÓMMLVSWF
�CFJEF�-'0T
�,FZ�

USBDL
�,FZGPMMPX�VOE�1JUDICFOE�

#FJ�EFO�.PEVMBUJPOTRVFMMFO�,FZUSBDL�VOE�,FZGPMMPX�FOUTQSJDIU�FJO�8FSU�WPO�����EFS�4LBMJFSVOH

�����

%FTUJOBUJPO TJFIF�5BCFMMF��
#FTUJNNU�EBT�.PEVMBUJPOT[JFM��/BDIUTUFIFOEF�5BCFMMF�[FJHU�BMMF�WFSGÓHCBSFO�&JOTUFMMXFSUF�GÓS

EJFTFO�1BSBNFUFS�

��6RXUFH �$PRXQW �'HVWLQDWLRQ�����>�@
�0RGZKHHO ���� �:DYH��3RV

&JOTUFMMVOH #FTDISFJCVOH

1JUDI 5POIÎIF�BMMFS�0T[JMMBUPSFO

0TD��1JU� 5POIÎIF�WPO�0T[JMMBUPS��

'.�"NPVOU 4U¼SLF�EFS�'SFRVFO[NPEVMBUJPO

0TD��1JU� 5POIÎIF�WPO�0T[JMMBUPS��

8BWF��1PT 4UBSUQPTJUJPO�WPO�8BWF��

8BWF��1PT 4UBSUQPTJUJPO�WPO�8BWF��

8BWF��.JY -BVUTU¼SLF�WPO�8BWF��

8BWF��.JY -BVUTU¼SLF�WPO�8BWF��

5BCFMMF����.PEVMBUJPOT[JFMF
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFS 1SPHSBNNOBNF
1SPHSBNNOBNF
%JFTF�4FJUF�EJFOU�[VS�7FSHBCF�EFT�1SPHSBNNOBNFOT��4JF�LÎOOFO�CJT�[V����;FJDIFO�[V�EJFTFN

;XFDL�WFSXFOEFO�

/BNF

8¼IMFO�4JF�[VFSTU�EJF�1PTJUJPO�EFT�;FJDIFOT
�EBT�4JF�WFS¼OEFSO�NÎDIUFO
�NJU�EFN�FSTUFO�&JO�

TUFMMSFHMFS�BVT��4UFMMFO�4JF�BOTDIMJF·FOE�EBT�HFXÓOTDIUF�;FJDIFO�NJU�)JMGF�EFT�[XFJUFO�3FHMFST

FJO��'BISFO�4JF�JO�HMFJDIFS�8FJTF�GPSU
�CJT�EFS�/BNF�WPMMTU¼OEJH�FJOHFHFCFO�JTU�

3JOHNPE -BVUTU¼SLF�EFT�3JOHNPEVMBUPST

/PJTF�.JY -BVUTU¼SLF�EFT�3BVTDIHFOFSBUPST

$VUPGG 'JMUFSGSFRVFO[�WPO�'JMUFS��

3FTPOBODF 3FTPOBO[�WPO�'JMUFS��

'JMUFS�� 'JMUFSGSFRVFO[�WPO�'JMUFS��

7PMVNF (FTBNUMBVUTU¼SLF

1BOOJOH 1BOPSBNBQPTJUJPO

'&�"UUBDL "UUBDL�EFS�'JMUFS�)ÓMMLVSWF�

'&�%FDBZ %FDBZ�EFS�'JMUFS�)ÓMMLVSWF

'&�4VTUBJO 4VTUBJO�EFS�'JMUFS�)ÓMMLVSWF

'&�3FMFBTF 3FMFBTF�EFS�'JMUFS�)ÓMMLVSWF

"&�"UUBDL "UUBDL�EFS�-BVUTU¼SLF�)ÓMMLVSWF

"&�%FDBZ %FDBZ�EFS�-BVUTU¼SLF�)ÓMMLVSWF

"&�4VTUBJO 4VTUBJO�EFS�-BVUTU¼SLF�)ÓMMLVSWF

"&�3FMFBTF 3FMFBTF�EFS�-BVUTU¼SLF�)ÓMMLVSWF

8&�5JNFT "MMF�;FJUFO�EFS�8BWF�)ÓMMLVSWF

8&�-FWFMT "MMF�1FHFM�EFS�8BWF�)ÓMMLVSWF

'SFF�&OW�5 "MMF�;FJUFO�EFS�GSFJFO�)ÓMMLVSWF

'SFF�&OW�- "MMF�1FHFM�EFS�GSFJFO�)ÓMMLVSWF

-'0��3BUF (FTDIXJOEJHLFJU�WPO�-'0��

-'0��-FWFM 1FHFM�WPO�-'0��

-'0��3BUF (FTDIXJOEJHLFJU�WPO�-'0��

-'0��-FWFM 1FHFM�WPO�-'0��

.��"NPVOU 4U¼SLF�WPO�.PEVMBUJPOT[VPSEOVOH��

.��"NPVOU 4U¼SLF�WPO�.PEVMBUJPOT[VPSEOVOH��

.��"NPVOU 4U¼SLF�WPO�.PEVMBUJPOT[VPSEOVOH��

.��"NPVOU 4U¼SLF�WPO�.PEVMBUJPOT[VPSEOVOH��

�3RVLWLRQ ��&KDUDFWHU
�� ������8�������8QLVRQR�������:0)

&JOTUFMMVOH #FTDISFJCVOH

5BCFMMF����.PEVMBUJPOT[JFMF
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.VMUJ�#FUSJFCTBSU .VMUJ�1BSBNFUFS
.VMUJ�#FUSJFCTBSU

.VMUJ�1BSBNFUFS
%JF�.VMUJ�1BSBNFUFS�CFTUJNNFO�EJF�HFNFJOTBNFO�&JOTUFMMVOHFO�GÓS�BMMF�*OTUSVNFOUT�JO�FJOFN

.VMUJ�1SPHSBNN�

7PMVNF

5FNQP

$POUSPMT

/BNF

.VMUJ�7PMVNF �c���
#FTUJNNU�EJF�(FTBNUMBVUTU¼SLF�GÓS�EBT�.VMUJ�1SPHSBNN�

"SQFHHJBUPS�5FNQP FYUFSO�����c���
&SMBVCU�EJF�'FTUMFHVOH�FJOFT�"SQFHHJBUPS�5FNQPT�GÓS�BMMF�*OTUSVNFOUT�EFT�.VMUJT��*O�EFS�&JOTUFM�

MVOH�FYUFSO�XJSE�EBT�5FNQP�WPN�FNQGBOHFOFO�.*%*�$MPDL�4JHOBM�CFTUJNNU�

$POUSPM�8c$POUSPM�; �c������HMPCBM
%JFTF�1BSBNFUFS�EFGJOJFSFO�EJF�.*%*�$POUSPMMFS
�EJF�JOOFSIBMC�EFS�.PEJGJFS�'VOLUJPOFO�PEFS�EFS

.PEVMBUJPOTNBUSJY�BMT�.PEVMBUJPOTRVFMMFO�FJOHFTFU[U�XFSEFO�LÎOOFO��+FEFS�8FSU�TUFMMU�EJF�FOU�

TQSFDIFOEF�/VNNFS�EFT�$POUSPMMFST�EBS��*O�EFS�&JOTUFMMVOH�HMPCBM�XFSEFO�EJF�CFJ�EFO�(MPCBM�

QBSBNFUFSO�WPSHFOPNNFOFO�;VPSEOVOHFO�ÓCFSOPNNFO�

/BNF
%JFTF�4FJUF�EJFOU�[VS�7FSHBCF�EFT�1SPHSBNNOBNFOT��4JF�LÎOOFO�CJT�[V����;FJDIFO�[V�EJFTFN

;XFDL�WFSXFOEFO��8¼IMFO�4JF�[VFSTU�EJF�1PTJUJPO�EFT�;FJDIFOT
�EBT�4JF�WFS¼OEFSO�NÎDIUFO
�NJU

EFN�FSTUFO�&JOTUFMMSFHMFS�BVT��4UFMMFO�4JF�BOTDIMJF·FOE�EBT�HFXÓOTDIUF�;FJDIFO�NJU�)JMGF�EFT

[XFJUFO�&JOTUFMMSFHMFST�FJO��'BISFO�4JF�JO�HMFJDIFS�8FJTF�GPSU
�CJT�EFS�/BNF�WPMMTU¼OEJH�FJOHFHF�

CFO�JTU�

��0XOWL�9ROXPH
�������

��0XOWL�$USHJJLDWRU�7HPSR
�������

&RQWURO�: &RQWURO�; &RQWURO�< &RQWURO�=
��� ��� ��� ���

3RVLWLRQ �&KDUDFWHU
�� ����0���������0,',�0XOWL
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.VMUJ�#FUSJFCTBSU *OTUSVNFOU�1BSBNFUFS
*OTUSVNFOU�1BSBNFUFS
%JF�*OTUSVNFOU�1BSBNFUFS�CFTUJNNFO�EJF�JOEJWJEVFMMFO�&JOTUFMMVOHFO�KFEFT�*OTUSVNFOUT�FJOFT

.VMUJ�1SPHSBNNT�

"VTXBIM�FJOFT�*OTUSVNFOUT�[VS�#FBSCFJUVOH

#FWPS�4JF��OEFSVOHFO�BO�EFO�1BSBNFUFSO�FJOFT�*OTUSVNFOUT�WPSOFINFO�LÎOOFO
�NÓTTFO�4JF

BVTX¼IMFO
�BVG�XFMDIFT�EFS�*OTUSVNFOUT�TJDI�EJF�&EJUJFSVOHFO�CF[JFIFO��#FOVU[FO�4JF�EFO�WJFS�

UFO�&JOTUFMMSFHMFS
�VN�[XJTDIFO�EFO�FJO[FMOFO�*OTUSVNFOUFO�VN[VTDIBMUFO�

*OTUSVNFOU�"VTXBIM�	[�#���


%JF�/VNNFS�EFT�*OTUSVNFOUT�XJSE� JNNFS�BOHF[FJHU
�XFOO�4JF�TJDI�BVG�FJOFS�1BSBNFUFSTFJUF

CFGJOEFO
�EFSFO�&JOTUFMMVOHFO�BVG�FJO�CFTUJNNUFT�*OTUSVNFOU�XJSLFO��%JFT�HJMU�BVDI
�XFOO�4JF

JO� EFS�.VMUJ�#FUSJFCTBSU� FJO� 4PVOE�1SPHSBNN� FEJUJFSFO
� EB� EBT� 4PVOE�1SPHSBNN� [V� FJOFN

*OTUSVNFOU�[VHFXJFTFO�JTU��%JF�*OTUSVNFOU�/VNNFS�XJSE�OJDIU�BOHF[FJHU
�XFOO�4JF�.VMUJ��PEFS

(MPCBMQBSBNFUFS�FEJUJFSFO�

8¼ISFOE� EFS� #FBSCFJUVOH� FJOFT� 4PVOE�1SPHSBNNT� JO� EFS�.VMUJ�#FUSJFCTBSU� LÎOOFO� 4JF� EJF

*OTUSVNFOUT� VNTDIBMUFO
� JOEFN� 4JF� EFO� WJFSUFO� &JOTUFMMSFHMFS� CFJ� HFIBMUFOFS�4IJGU�5BTUF�n
CFU¼UJHFO�

1SPHSBNNBVTXBIM

4PVOE��

4PVOE��

4PVOE��

#BOL "���#
#FTUJNNU�EJF�#BOL
�EJF�EBT�1SPHSBNN�FOUI¼MU�

4PVOE ���c���
8¼IMU�EBT�4PVOE�1SPHSBNN�GÓS�EBT�*OTUSVNFOU�

%DQN ��6RXQG��8QLVRQR�:0)
$ ��$���������������������,QVW����

%DQN ��6RXQG��8QLVRQR�:0)
$ ��$���������������������,QVW����

&KDQQHO 9ROXPH �6WDWXV
�� ��� ���RQ��������,QVW����

3DQQLQJ 3DQ0RG �2XWSXW
FHQWHU QRUPDO �0DLQ�2XW����,QVW����
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.VMUJ�#FUSJFCTBSU *OTUSVNFOU�1BSBNFUFS
$IBOOFM HMPCBM���PNOJ����c��
#FTUJNNU�EFO�.*%*�&NQGBOHTLBOBM�GÓS�EBT�*OTUSVNFOU�

o *O�EFS�&JOTUFMMVOH�PNOJ�FNQG¼OHU�EBT�*OTUSVNFOU�BVG�BMMFO�.*%*�,BO¼MFO�

o *O�EFS�&JOTUFMMVOH�HMPCBM�FNQG¼OHU�EBT�*OTUSVNFOU�BVG�EFN�BMT�(MPCBMQBSBNFUFS�FJOHF�

TUFMMUFO�.*%*�,BOBM�

7PMVNF �c���
#FTUJNNU�EJF�(FTBNUMBVUTU¼SLF�GÓS�EBT�*OTUSVNFOU�

4UBUVT PGG���PO
4DIBMUFU�EBT�*OTUSVNFOU�FJO�PEFS�BVT�

1BOOJOH MFGU���cDFOUFScSJHIU���
#FTUJNNU�EJF�1PTJUJPO�EFT�*OTUSVNFOUT�JN�4UFSFPQBOPSBNB��%JF�&JOTUFMMVOH� MFGU����CFEFVUFU

EBCFJ�HBO[�MJOLT
�SJHIU����CFEFVUFU�HBO[�SFDIUT��8FOO�4JF�EFO�,MBOH�JO�EFS�4UFSFPNJUUF�QMBU[JF�

SFO�XPMMFO
�X¼IMFO�4JF�EJF�&JOTUFMMVOH�DFOUFS�

1BO.PE PGG���OPSNBM���JOWFSTF
%JFTFS�1BSBNFUFS�CFTUJNNU
�PC�FJOF�JN�4PVOE�1SPHSBNN�EFGJOJFSUF�1BOPSBNBNPEVMBUJPO�TUBUU�

GJOEFU�PEFS�OJDIU�

o *O�EFS�&JOTUFMMVOH�PGG�XJSE�LFJOF�1BOPSBNBNPEVMBUJPO�WPSHFOPNNFO�

o *O�EFS�&JOTUFMMVOH�OPSNBM�XJSE�EJF�1BOPSBNBNPEVMBUJPO�XJF�TJF�JN�4PVOE�1SPHSBNN�EFT

*OTUSVNFOUT�WPSHFHFCFO�JTU�BVTHFGÓISU�

o *O�EFS�&JOTUFMMVOH�JOWFSTF
�XJSE�EJF�1BOPSBNBNPEVMBUJPO�FCFOGBMMT�XJF�WPSHFHFCFO�BVT�

HFGÓISU
�EBT�.PEVMBUJPOTTJHOBM�XJSE�KFEPDI�VNHFLFISU�VOE�BMT�'PMHF�EJF�4UFSFPTFJUFO

HFUBVTDIU�

0VUQVU .BJO�0VU���4VC�0VU
8¼IMU�EFO�"VEJPBVTHBOH
�BO�EFN�EBT�4JHOBM�EFT�*OTUSVNFOU�FSTDIFJOU��%JF�&JOTUFMMVOH�.BJO

MFHU�EBT�*OTUSVNFOU�BVG�EJF�)BVQUBOTDIMÓTTF�.BJO�0VU�-FGU�4UFSFP�VOE�.BJO�0VU�3JHIU�.POP

EJF�&JOTUFMMVOH�4VC�MFHU�FT�BVG�EJF�[VT¼U[MJDIFO�"OTDIMÓTTF�4VC�0VU�-FGU�4UFSFP�VOE�4VC�0VU
3JHIU�.POP�

4UJNNVOH

5VOF

5SBOTQPTF ���c���
&SMBVCU�EJF�5SBOTQPOJFSVOH�EFT�HFTBNUFO�*OTUSVNFOUT�JO�)BMCUPOTDISJUUFO�

%FUVOF ���c���
4UFMMU�EJF�'FJOTUJNNVOH�EFT�*OTUSVNFOUT�JO�4DISJUUFO�FJOFT���TUFM�)BMCUPOT�FJO�

7UDQVSRVH �'HWXQH
��� ������������������������,QVW����
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.VMUJ�#FUSJFCTBSU *OTUSVNFOU�1BSBNFUFS
5BTUBUVS��VOE�7FMPDJUZ�#FSFJDI

3BOHF��

3BOHF��

-PXFTU�7FMPDJUZ �c���
&SMBVCU� EJF� &JOHSFO[VOH� EFT� "OTDIMBHTU¼SLFCFSFJDIT� OBDI� VOUFO
� JOEFN� EBT� *OTUSVNFOU

FSLMJOHU��/VS�/PUFO�NJU�FJOFS�"OTDIMBHTU¼SLF�HSÎ·FS�PEFS�HMFJDI�EFT�FJOHFTUFMMUFO�8FSUFT�XFS�

EFO�HFTQJFMU��4FU[FO�4JF�EJFTFO�1BSBNFUFS�BVG��
�VN�EJF�'VOLUJPO�BVT[VTDIBMUFO�

)JHIFTU�7FMPDJUZ �c���
(FHFOTUÓDL�[VN�-PXFTU�7FMPDJUZ�1BSBNFUFS��/VS�/PUFO�NJU�FJOFS�"OTDIMBHTU¼SLF�LMFJOFS�PEFS

HMFJDI�EFT�FJOHFTUFMMUFO�8FSUFT�XFSEFO�HFTQJFMU��4FU[FO�4JF�EJFTFO�1BSBNFUFS�BVG����
�VN�EJF

'VOLUJPO�BVT[VTDIBMUFO�

-PXFTU�,FZ �c���
&SMBVCU�EJF�&JOHSFO[VOH�EFT�5BTUBUVSCFSFJDIT
�JO�EFN�EBT�*OTUSVNFOU�FSLMJOHU��/VS�/PUFO�NJU

FJOFS�/PUFOOVNNFS�HSÎ·FS�PEFS�HMFJDI�EFT�FJOHFTUFMMUFO�8FSUFT�XFSEFO�HFTQJFMU��4FU[FO�4JF

EJFTFO�1BSBNFUFS�BVG��
�VN�EJF�'VOLUJPO�BVT[VTDIBMUFO�

)JHIFTU�,FZ �c���
(FHFOTUÓDL�[VN�-PXFTU�,FZ�1BSBNFUFS��/VS�/PUFO�NJU�FJOFS�/PUFOOVNNFS�LMFJOFS�PEFS�HMFJDI

EFT�FJOHFTUFMMUFO�8FSUFT�XFSEFO�HFTQJFMU��4FU[FO�4JF�EJFTFO�1BSBNFUFS�BVG����
�VN�EJF�'VOL�

UJPO�BVT[VTDIBMUFO�

"SQFHHJBUPS

+FEFT�*OTUSVNFOU�FJOFT�.VMUJ�1SPHSBNNT�LBOO�XBIMXFJTF�TFJOFO�FJHFOFO�"SQFHHJBUPS�CFOVU�

[FO��%JF�JO�EJFTFS�1BSBNFUFSHSVQQF�WPSHFOPNNFOFO�&JOTUFMMVOHFO�ÓCFSHFIFO�EJF�&JOTUFMMVO�
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.VMUJ�#FUSJFCTBSU *OTUSVNFOU�1BSBNFUFS
"SQFHHJBUPS��

"DUJWF PGG���PO���IPME���4PVOE�"SQ
4DIBMUFU�EFO�"SQFHHJBUPS�FJO
�BVT�PEFS�WFSTFU[U�JIO�JO�EFO�)BMUFNPEVT��*O�EFS�&JOTUFMMVOH�IPME

FS[FVHFO�FJOHFIFOEF�.*%*�"LLPSEF�FJO�TU¼OEJHFT�"SQFHHJP
�EBT�BVDI�OBDI�EFN�-PTMBTTFO�EFS

5BTUFO�BOI¼MU�VOE�TPMBOHF�XJFEFSIPMU�XJSE
�CJT�FJO�OFVFS�"LLPSE�HFHSJGGFO�XJSE��*O�EFS�&JOTUFM�

MVOH�4PVOE�"SQ�WFSXFOEFU�EFS�"SQFHHJBUPS�EJF�JN�4PVOE�1SPHSBNN�EFT�*OTUSVNFOUT�EFGJOJFSUFO

1BSBNFUFS�

$MPDL ���c����
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EJFOU�FJO�����5BLU��;V�KFEFN�&JOTUFMMXFSU�XFSEFO�5SJPMFO�	[�#�����5
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o *O�EFS�&JOTUFMMVOH�PGG�TQJFMU�EFS�"SQFHHJBUPS�/PUFO�JO�HMFJDIN¼·JHFO�;FJUBCTU¼OEFO
�EJF
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�EBT
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o *O�EFS�&JOTUFMMVOH�VQ�TUBSUFU�EBT�"SQFHHJP�NJU�EFS�UJFGTUFO�/PUF�VOE�TQJFMU�EBOO�BVGX¼SUT

CJT�[VS�IÎDITUFO�/PUF��"OTDIMJF·FOE�CFHJOOU�FT�FSOFVU�NJU�EFS�UJFGTUFO�/PUF�
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�EJF�EFS�"O[BIM

EFS�JN�8JFEFSIPMNVTUFS�FOUIBMUFOFO�/PUFO�FOUTQSJDIU��"OTDIMJF·FOE�TUBSUFU�FS�FSOFVU�NJU�EFS

FSTUFO� "LLPSEOPUF� JO� EFS�(SVOEPLUBWF��%BT� &SHFCOJT� FOUTQSJDIU� EFN� FSOFVUFO�%SÓDLFO� EFT
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XFOO�4JF�BVG�EFN�CFJ�$IBOOFM�FJOHFTUFMMUFO�#BTJTLBOBM�FNQGBOHFO�XFSEFO�

o *O�EFS�&JOTUFMMVOH�DPNCJOFE�LÎOOFO�EJF�4PVOE�1SPHSBNNF�EFS�*OTUSVNFOUT�ÓCFS�EFSFO

&NQGBOHTLBO¼MF
�EBT�.VMUJ�BO�TJDI�ÓCFS�EFO�CFJ�$IBOOFM�FJOHFTUFMMUFO�#BTJTLBOBM�VNHF�

TDIBMUFU�XFSEFO�

#FOE3BOHF �c������IBSNPOJD
#FTUJNNU�EJF�*OUFOTJU¼U�EFS�5POIÎIFOWFS¼OEFSVOH�EVSDI�.*%*�1JUDICFOE�.FMEVOHFO�JO�)BMC�

UPOTDISJUUFO��%JF�0QUJPO�IBSNPOJD�CJFUFU�EJF�.ÎHMJDILFJU�EFS�5POIÎIFOCFVHVOH�JO�4DISJUUFO�EFS

IBSNPOJTDIFO�VOE�TVCIBSNPOJTDIFO�3FJIF��-FTFO�4JF�EB[V�CJUUF�BVDI�EJF�CFJ�EFO�0T[JMMBUPSFO

HFHFCFOF�&SLM¼SVOH
�VN�XFJUFSF�*OGPSNBUJPOFO�[V�FSIBMUFO��%JFTF�&JOTUFMMVOH�HJMU�GÓS�BMMF�1SP�

HSBNNF
�EFSFO�0T[JMMBUPS�1BSBNFUFS�1JUDICFOE�3BOHF�BVG�HMPCBM�HFTFU[U�JTU�

%FWJDF�*% �c���
#FTUJNNU�EJF�(FS¼UF�*EFOUJGJLBUJPOTOVNNFS� GÓS�EJF�TZTUFNFYLMVTJWF�%BUFOÓCFSUSBHVOH��&JOF

´CFSUSBHVOH�M¼·U�TJDI�OVS�EBOO�FSGPMHSFJDI�WPSOFINFO
�XFOO�EJF�&JOTUFMMVOH�CFJ�4FOEF��VOE
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HFO
� KFEPDI� OJDIU� TFMCTU� BVTTFOEFO
� EB� TJF� BVTTDIMJF·MJDI� TQF[JFMMFS� $PNQVUFSTPGUXBSF
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1BS��$POUSPM�4FOE PGG���$UM�POMZ���4ZT&Y���$UM�4ZT&Y
#FTUJNNU
�XFMDIF�"SU�WPO�%BUFO�CFJ�1BSBNFUFS¼OEFSVOHFO�BN�NJDSP8"7&�**�95�1$�ÓCFS�.*%*

HFTFOEFU�XFSEFO�

o *O�EFS�&JOTUFMMVOH�PGG�XFSEFO�LFJOF�%BUFO�HFTFOEFU�

o *O�EFS�&JOTUFMMVOH�$UM�POMZ�XFSEFO�OVS�$POUSPMMFS�%BUFO�HFTFOEFU��1BSBNFUFS�PIOF�[VHF�

PSEOFUF�$POUSPMMFS�XFSEFO�OJDIU�HFTFOEFU�

o *O�EFS�&JOTUFMMVOH�4ZT&Y�XFSEFO�OVS�TZTUFNFYLMVTJWF�%BUFO�HFTFOEFU��%FS�7PSUFJM�EJFTFS

.FUIPEF�CFTUFIU�EBSJO
�EB·�TJDI�EBNJU�FJO[FMOF�*OTUSVNFOUT�TUFVFSO�MBTTFO
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NFO�

o *O�EFS�&JOTUFMMVOH�$UM�4ZT&Y�XFSEFO�TPXPIM�$POUSPMMFS�BMT�BVDI�TZTUFNFYLMVTJWF�%BUFO

HFTFOEFU�

1BS��$POUSPM�3FDFJWF PGG���PO
4DIBMUFU�EFO�&NQGBOH�WPO�#FGFIMFO�[VS�1BSBNFUFSTUFVFSVOH�ÓCFS�.*%*�FJO�PEFS�BVT��%JF�&JO�

TUFMMVOH�CFUSJGGU�TPXPIM�$POUSPMMFS�BMT�BVDI�TZTUFNFYLMVTJWF�%BUFO�

.*%*�$MPDL�4FOE PGG���PO
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.PEVMBUJPOTNBUSJY�BMT�.PEVMBUJPOTRVFMMFO�FJOHFTFU[U�XFSEFO�LÎOOFO��+FEFS�8FSU�TUFMMU�EJF�FOU�

TQSFDIFOEF�/VNNFS�EFT�$POUSPMMFST�EBS��%JF�IJFS�WPSHFOPNNFOFO�&JOTUFMMVOHFO�HFMUFO�OVS�GÓS

4PVOE�1SPHSBNNF
� EB� KFEFT� .VMUJ�1SPHSBNN� FJHFOF� 1BSBNFUFS� GÓS� $POUSPM� 8c$POUSPM� ;

CFTJU[U�

+ #FJTQJFM��4JF�NÎDIUFO�EJF�(FTDIXJOEJHLFJU�WPO�-'0�ÓCFS�.*%*�$POUSPMMFS�����TUFVFSO�

6N�EJFT�[V�FSSFJDIFO
�TFU[FO�4JF�[VO¼DITU�$POUSPM�8�BVG�����"OTDIMJF·FOE�FSTUFMMFO�4JF
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*OQVU�(BJO �c�
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.BTUFS�5VOJOH ���c����)[
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