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HFSO�4JF�EFO�8FSU�VOE�TQJFMFO�4JF�BVG�EFN�,FZCPBSE��%FS�,MBOH�XJSE�EFVUMJDI�XFJDIFS�

�� 6N�[V�WFSTUFIFO�XBT�EJF�3JOHNPEVMBUJPO�CFXJSLU�TPMMUFO�4JF� *IS�4JHOBM� JTPMJFSU�BOIÎSFO�

4UFMMFO�4JF�EJF�-BVUTU¼SLF�WPO�8BWF��� BVG���VOE�FSIÎIFO�4JF�3JOHNPE� BVG�����BHBJO��4JF
IÎSFO�OVO�EBT�SFJOF�3JOHNPEVMBUJPOT�4JHOBM�

8JF�4JF� JO�EFS�.JYFS�4FJUF�CFSFJUT�CFNFSLU�IBCFO� JTU�EJF�-BVUTU¼SLF�WPO�8BWF���BVG���XBT

CFEFVUFU�EB·�EBT�4PVOE�1SPHSBNN�BVT�OVS�FJOFS�8BWF�CFTUFIU��*N�GPMHFOEFO�XFSEFO�XJS�OVO

BVDI�EJF�[XFJUF�8BWF�BLUJWJFSFO�
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�� .JTDIFO�4JF�8BWF���XJFEFS�[V��#FJEF�,MBOHLPNQPOFOUFO�TJOE�OVO�[V�IÎSFO��4UFMMFO�4JF�FJO

BVTHFXPHFOFT�-BVUTU¼SLFWFSI¼MUOJT�EFS�CFJEFO�8BWFT�FJO�
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�� &SIÎIFO� 4JF� EFO�"UUBDL�1BSBNFUFS�� "MT� &SHFCOJT� TUBSUFU� EFS� ,MBOH� OVO� EVOLMFS� VOE�XJSE

[VOFINFOE�IFMMFS��"CTDIMJF·FOE�G¼MMU�FS�XJFEFS�JO�TFJOFO�EVOLMFSFO�;VTUBOE�[VSÓDL�

6N�EFO�HBO[FO�,MBOH�LVS[�VOE�QFSLVTTJW� [V�HFTUBMUFO�NÓTTFO�XJS�EJF� -BVUTU¼SLFIÓMMLVSWF

CFOVU[FO�

�� 3VGFO� 4JF� EJF� 7PMVNF� &OWFMPQF�4FJUF�� 4JF� CFGJOEFU� TJDI� VONJUUFMCBS� IJOUFS� EFS� 'JMUFSIÓM�
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"O[FJHF�FSTDIFJOU�
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&T�HJCU�[XFJ�)BVQUHSÓOEF�FJO�.VMUJ�1SPHSBNN�[V�WFSXFOEFO�
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�� ;VN�´CFSMBHFSO�WPO�4PVOE�1SPHSBNNFO��%BEVSDI�MBTTFO�TJDI�JOUFSFTTBOUF�,PNCJOBUJPOFO

FS[JFMFO�[�#��FJO�$IPSE�,MBOH�EFS�JO�FJOF�'M¼DIF�ÓCFSCMFOEFU�XJSE�
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"VTXBIM�WPO�4PVOE�1SPHSBNNFO�GÓS�EJF�*OTUSVNFOUF
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�� #FOVU[FO�4JF�EBT�"VTXBIMSBE�VN�EJF�4PVOE���4FJUF�BVG[VSVGFO�
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VOTFSFN�#FJTQJFM�X¼IMFO�XJS�1SPHSBNN�"�����4QJFMFO�4JF�BVG�EFN�,FZCPBSE�VN�EBT�1SP�

HSBNN�BO[VIÎSFO�

�� /VO�X¼IMFO�XJS�FJO�4PVOE�1SPHSBNN�GÓS�*OTUSVNFOU����4JF�LÎOOFO�EVSDI�#FU¼UJHFO�EFT�WJFS�

UFO�&JOTUFMMSFHMFST�[XJTDIFO�EFO�FJO[FMOFO�*OTUSVNFOUT�VNTDIBMUFO��%SFIFO�4JF�EFO�3FHMFS

FJOFO�4DISJUU�JN�6IS[FJHFSTJOO��*O�EFS�"O[FJHF�FSTDIFJOU�
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"LUJWJFSFO�EFT�*OTUSVNFOUT

+FEFT�*OTUSVNFOU�CFTJU[U�FJOFO�4UBUVT�1BSBNFUFS�ÓCFS�EFO�4JF�FT�FJO��PEFS�BVTTDIBMUFO�LÎO�
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WPO�EJFTFN�#FHSJGG�"CTUBOE�OFINFO�EB�"SCFJUTXFJTF�#FOVU[VOH�VOE�&SHFCOJT�NFJTU� WÎMMJH

EBWPO�BCXFJDIFO�

*N�30.�#FSFJDI�EFT�NJDSP8"7&� **�95�1$�TJOE� ���8BWFUBCMFT�HFTQFJDIFSU� JN�3".�#FSFJDI

CFGJOEFO�TJDI����XFJUFSF�8BWFUBCMFT�EJF�NJUIJMGF�HFFJHOFUFS�$PNQVUFSTPGUXBSF�ÓCFS�.*%*�CFBS�

CFJUFU�XFSEFO�LÎOOFO�

&JOF�8BWFUBCMF�JTU�FJOF�5BCFMMF�NJU����4QBMUFO��+FEF�4QBMUF�SFQS¼TFOUJFSU�KFXFJMT�FJOF�8BWF�EJF

TJDI�JN�30.��PEFS�3".�#FSFJDI�EFT�NJDSP8"7&�**�95�1$�CFGJOEFU�PEFS�EVSDI�FJOFO�FOUTQSF�

DIFOEFO� "MHPSJUINVT� CFJN� "OX¼IMFO� EFS�8BWFUBCMF� FSSFDIOFU� XVSEF�� %BCFJ� JTU� FT� CFJ� EFS

#FOVU[VOH�FJOFS�8BWFUBCMF� JOOFSIBMC�FJOFT�4PVOET� HMFJDI�PC�EJF�8BWF� JN�30.�PEFS�3".

HFTQFJDIFSU�JTU�PEFS�FSSFDIOFU�XVSEF�

&JOF�8BWFUBCMF�TFMCTU�FOUI¼MU�LFJOF�8BWFT�TPOEFSO�CJFUFU�QSP�4QBMUF�EJF�.ÎHMJDILFJU�BVG�FJOF

JSHFOEXP�JN�30.�PEFS�3".�HFTQFJDIFSUF�8BWF�[V[VHSFJGFO��&JOF�8BWFUBCMF�FOUI¼MU�BMTP�CJT�[V

��� ;FJHFS� BVG� CFMJFCJHF�8BWFT�� #FGJOEFU� TJDI� JO� FJOFS� PEFS�NFISFSFO� BVGFJOBOEFSGPMHFOEFO

4QBMUF�LFJO�;FJHFS�FSSFDIOFU�EFS�NJDSP8"7&�**�95�1$�EJF�BO�EJFTFS�4UFMMF�FSLMJOHFOEFO�8BWFT

BVUPNBUJTDI�� %BCFJ� BSCFJUFU� EFS� "MHPSJUINVT� TP� EB·� EJF� WPSIFSJHF� VOE� EJF� OBDIGPMHFOEF

bFDIUFm�8BWF�ÓCFSCMFOEFU�XFSEFO��#FGJOEFU�TJDI�BMTP�FJO�;FJHFS�JO�4QBMUF���VOE�4QBMUF���XFS�

EFO�EJF�4QBMUFO���CJT���BVUPNBUJTDI�NJU� ;XJTDIFOTUVGFO�EFS�8BWFT� JO� EFO�4QBMUFO� �� VOE��

HFGÓMMU�

p 1S¼HFO�4JF�TJDI�EJF�#FHSJGGF�8BWFUBCMF�VOE�8BWF�HVU�FJO�VOE�WFSXFDITFMO�4JF�OJDIU�EF�

SFO�#FEFVUVOH�

&JOMFJUVOH

%JF�8BWFUBCMF�5POFS[FVHVOH�WFSMFJIU�EFN�NJDSP8"7&�**�95�1$�EFO�FJO[JHBSUJHFO�,MBOHDIBSBL�

UFS� EFS� JIO� WPO� BMMFO� BOEFSFO� 4ZOUIFTJ[FSO� VOE� 4BNQMF�1MBZFSO� BCIFCU�� %BT� 1SJO[JQ� EFS

8BWFUBCMF�5POFS[FVHVOH� JTU� OJDIU� OFV� CFSFJUT� EJF� 11(�4ZOUIFTJ[FS� b8BWFDPNQVUFS� ���m

b8BWF��m�b8BWF����m�VOE�b8BWF����m�TPXJF�OBUÓSMJDI�EFS�8BMEPSG�.JDSP8BWF�	/VNNFS�FJOT


VOE�EFS�8BMEPSG�8BWF�BSCFJUFO�NJU�EJFTFN�4ZTUFN��%FS�NJDSP8"7&�**�95�1$�IJOHFHFO�FOUI¼MU

FJOJHF�&SXFJUFSVOHFO�EJFTFT�4ZTUFNT�EJF�EJF�,MBOHWJFMGBMU�HFHFOÓCFS�EFO�PCFO�FSX¼IOUFO�4ZO�

UIFTJ[FSO�OPDI�VN�FJOJHFT�TUFJHFSO�

%FS� &JOTUJFH� JO� EJF�8BWFUBCMF�4ZOUIFTF� WFSMBOHU� FJO� XFOJH� "VGNFSLTBNLFJU� EB� EJFTF� OBDI

FJOFN�BOEFSFO�1SJO[JQ�BSCFJUFU�BMT�BOEFSF�5POFS[FVHVOHTTZTUFNF��5SPU[EFN�TPMMUF�NBO�EJFTFO

"VGXBOE�OJDIU�TDIFVFO�EB�TJF�EJF�#BTJT�GÓS�EJF�,MBOHWJFMGBMU�VOE�"VTESVDLTTU¼SLF�EFT�NJDSP�

8"7&�**�95�1$�JTU�
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´CFS�EJF�8BWFUBCMF�4ZOUIFTF ,FOO[FJDIOVOH�WPO�#FEJFOFMFNFOUFO�VOE�1BSBNFUFSO
p #FBDIUFO�4JF�CJUUF�EB·�4JF�BN�NJDSP8"7&�**�95�1$�LFJOF�FJHFOFO�8BWFUBCMFT�PEFS

8BWFT�FSTUFMMFO�LÎOOFO�TPOEFSO�OVS�BVG�WPSIBOEFOF�8BWFUBCMFT�VOE�EFSFO�8BWFT�[V�

HSFJGFO�LÎOOFO��'BMMT�4JF�BMMFSEJOHT�#MVU�HFMFDLU�IBCFO�VOE�*ISF�FJHFOFO�8BWFUBCMFT

CBTUFMO�NÎDIUFO� FNQGJFIMU� TJDI� EJF� "OTDIBGGVOH� FJOFT�8BWFUBCMF�&EJUPST� GÓS� *ISFO

$PNQVUFS��'SBHFO�4JF�*ISFO�)¼OEMFS�OBDI�FJOFS�HFFJHOFUFO�4PGUXBSF�

´CFSTJDIU

6N�EBT�4ZTUFN�EFS�8BWFUBCMF�5POFS[FVHVOH�BOTDIBVMJDI�[V�FSLM¼SFO�GPMHU�[VO¼DITU�FJO�OJDIU

HBO[�LPSSFLUFS�´CFSCMJDL�

&JOF�8BWFUBCMF� JTU� FJOF� 5BCFMMF�NJU� ���8FMMFOGPSNFO�� +FEF�8FMMFOGPSN� [FJDIOFU� TJDI� EVSDI

FJOFO�FJHFOFO�,MBOHDIBSBLUFS�BVT��&JOJHF�8BWFUBCMFT�FOUIBMUFO�8FMMFOGPSNFO�NJU�¼IOMJDIFN

,MBOHDIBSBLUFS�CFJ�BOEFSFO�8BWFUBCMFT�TJOE�EJF�,MBOHVOUFSTDIJFEF�KFEPDI�UFJMXFJTF�FYUSFN

HSP·��%JF�GPMHFOEF�"CCJMEVOH�[FJHU�"VTTDIOJUUF�FJOFS�8BWFUBCMF�

"VGGBMMFOE�JTU�EB·�EJF�ESFJ�PCFSFO�&JOUS¼HF�EJF�LMBTTJTDIFO�"OBMPHTZOUIFTJ[FS�8FMMFOGPSNFO

%SFJFDL�3FDIUFDL�VOE�4¼HF[BIO�EBSTUFMMFO��%JFTF�ESFJ�8FMMFOGPSNFO�TJOE�JO�KFEFS�8BWFUBCMF

JEFOUJTDI��4P�LÎOOFO�4JF�FHBM�NJU�XFMDIFS�8BWFUBCMF�4JF�BSCFJUFO�JNNFS�BVG�EJF�bLMBTTJTDIFOm

4ZOUIFTJ[FSXFMMFOGPSNFO�[VSÓDLHSFJGFO�

#FJEF�0T[JMMBUPSFO�FJOFS�4UJNNF�CFOVU[FO�FJOF�8BWFUBCMF�HFNFJOTBN��+FEFS�0T[JMMBUPS�LBOO

BCFS�JOOFSIBMC�EJFTFS�8BWFUBCMF�VOUFSTDIJFEMJDIF�8FMMFOGPSNFO�BCTQJFMFO��#FJTQJFMTXFJTF�HJCU

0T[JMMBUPS���FJOF�4JOVTXFMMF�WPO�1PTJUJPO����BVT�X¼ISFOE�0T[JMMBUPS���FJOF�4¼HF[BIOXFMMF�WPO

1PTJUJPO����BCTQJFMU�

%BT� FOUTDIFJEFOE� BOEFSTBSUJHF� BO� EFS�8BWFUBCMF�5POFS[FVHVOH� JTU� KFEPDI� EJF�.ÎHMJDILFJU

OJDIU�OVS�FJOF�FJO[FMOF�8FMMFOGPSN�QSP�0T[JMMBUPS�BC[VTQJFMFO�TPOEFSO�NJUIJMGF�VOUFSTDIJFEMJ�

DIFS�.PEVMBUJPOFO�BVG�WFSTDIJFEFOF�8FMMFOGPSNFO�[V[VHSFJGFO�PEFS� JN�7FSMBVG�EFT�,MBOHFT

TPHFOBOOUF�8FMMFOEVSDIM¼VGF�[V�FS[FVHFO��;VN�#FJTQJFM�LBOO�FJO�0T[JMMBUPS�NJU�FJOFS�4JOVT�

XFMMF�TUBSUFO�VOE�OBDI�FJOJHFS�;FJU�JO�FJOF�4¼HF[BIOXFMMF�ÓCFSCMFOEFO��+F�OBDI�WFSXFOEFUFS

8BWFUBCMF�LÎOOFO�EJF�6OUFSTDIJFEF�TP�ESBTUJTDI�TFJO�EB·�FJO�,MBOHCJME�FOUTUFIU�EB·�JO�LFJOFS

8FJTF�NJU� 4BNQMF�1MBZFSO� PEFS� ¼IOMJDIFN� [V� FS[FVHFO�X¼SF�� 4PNJU� VOUFSTDIFJEFU� TJDI� EJF

8BWFUBCMF�4ZOUIFTF�HSBWJFSFOE�WPO�BMMFO�BOEFSFO�5POFS[FVHVOHTTZTUFNFO�

%JF�.ÎHMJDILFJUFO�EJFTFT�1SJO[JQT�TJOE�JNNFOT��6N�FJO�QBBS�#FJTQJFMF�[V�OFOOFO�
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´CFS�EJF�8BWFUBCMF�4ZOUIFTF ,FOO[FJDIOVOH�WPO�#FEJFOFMFNFOUFO�VOE�1BSBNFUFSO
o +FEF�/PUF�FJOFT���0LUBWFO�,FZCPBSET�LBOO�BVG�FJOF�BOEFSF�8BWF�EFS�8BWFUBCMF�[VHSFJ�

GFO�EB�FJO�TPMDIFT�,FZCPBSE����5BTUFO�CFTJU[U�VOE�FJOF�8BWFUBCMF�BVT����8BWFT�CF�

TUFIU�

o +F�OBDI�"OTDIMBHTU¼SLF�XFSEFO�VOUFSTDIJFEMJDIF�8BWFT�BCHFTQJFMU�

o &JO�-'0�NPEVMJFSU�EJF�1PTJUJPO�JOOFSIBMC�EFS�8BWFUBCMF��)JFSEVSDI�LÎOOFO�KF�OBDI�8BWF�

UBCMF�TVCUJMF�CJT�ESBTUJTDIF��OEFSVOHFO�EFT�,MBOHTQFLUSVNT�FS[FVHU�XFSEFO�

o #FMJFCJHF� $POUSPMMFS� 	XJF� [�#�� EBT�.PEVMBUJPOTSBE
� ¼OEFSO� EJF� 1PTJUJPO� JOOFSIBMC� EFS

8BWFUBCMF��8FOO�4JF�FJOFO�"LLPSE�TQJFMFO�VOE�BN�.PEVMBUJPOTSBE�ESFIFO�XFSEFO�EJF

8BWFT�KFEFS�/PUF�HMFJDIGÎSNJH�[VFJOBOEFS�HF¼OEFSU�

%JFT�TJOE�OVS�FJOJHF�#FJTQJFMF� GÓS�EJF�.ÎHMJDILFJUFO�EJF�EJF�8BWFUBCMF�4ZOUIFTF�EFT�NJDSP�

8"7&� **�95�1$�CJFUFU�� *O�EFO� GPMHFOEFO�"CTDIOJUUFO�HFIFO�XJS�BOT�&JOHFNBDIUF��"V·FSEFN

GPMHU�OVO�EJF�LPSSFLUF�#FTDISFJCVOH�

8BWF

&JOF�8BWF�JTU�FJOF�EJHJUBM�HFTQFJDIFSUF�"CCJMEVOH�FJOFT�FJO[FMOFO�8FMMFOEVSDIMBVGT��*OTPGFSO

JTU�FJOF�8BWF�JEFOUJTDI�NJU�FJOFN�4BNQMF�EBT�FYBLU�OBDI�FJOFN�FJO[FMOFO�8FMMFOEVSDIMBVG

HFMPPQU�JTU��%FS�6OUFSTDIJFE�[V�FJOFN�4BNQMFS�PEFS�30.�4BNQMF�1MBZFS�JTU�BMMFSEJOHT�EB·�BMMF

8BWFT�EFT�NJDSP8"7&�**�95�1$�HMFJDI�MBOH�TJOE�VOE�EBIFS�JO�EFS�HMFJDIFO�5POIÎIF�BCHFTQJFMU

XFSEFO��&JOF�UZQJTDIF�8BWF�TJFIU�BMTP�TP�BVT�

*O�EFS�"CCJMEVOH�TJFIU�NBO�EFVUMJDI�EJF�4ZNNFUSJF�EFS�8FMMFOGPSN�HFOBV�JO�EFS�.JUUF�XJSE�EJF

8FMMFOGPSN�QVOLHFTQJFHFMU��%BIFS�CFTUFIFO�EJF�NFJTUFO�HFTQFJDIFSUFO�8BWFT�EFT�NJDSP8"7&

**�95�1$�OVS�BVT�EFS�FSTUFO�)¼MGUF�EFS�FJHFOUMJDIFO�8FMMFOGPSN�EJF�BOEFSF�)¼MGUF�XJSE�FJOGBDI

WPN�NJDSP8"7&�**�95�1$�CFSFDIOFU��)JFS�GJOEFU�NBO�BVDI�FJOF�EFS�&SXFJUFSVOHFO�HFHFOÓCFS

EFO�11(�4ZTUFNFO�PEFS�EFN�.JDSP8BWF����EFS�NJDSP8"7&�**�95�1$�CJFUFU�BVDI�EJF�4QFJDIFS�

NÎHMJDILFJU� LPNQMFUUFS�8FMMFOEVSDIM¼VGF� BO�� %JFTFT� OJDIU� [V� VOUFSTDI¼U[FOEF� 'FBUVSF�XJSE

SJDIUJH�JOUFSFTTBOU�XFOO�FT�EBSVN�HFIU�BOBMPHUZQJTDIF�8FMMFOGPSNFO�NJU�VOUFSTDIJFEMJDIFS

1VMTCSFJUF�PEFS�BEEJUJW�FS[FVHUF�8FMMFOGPSNFO�NJU�VOUFSTDIJFEMJDIFO�1IBTFOMBHFO�EFS�FJO[FM�

OFO�)BSNPOJTDIFO�XJFEFS[VHFCFO��(FSBEF�EJFTF�SFJ[WPMMFO�,MBOHGBSCFO�XBSFO�NJU�EFN�GSÓIF�

SFO�4ZTUFN�EFS�8BWFUBCMF�4ZOUIFTF�OJDIU�SFBMJTJFSCBS�

8BWFUBCMF

&JHFOUMJDI�FOUI¼MU�FJOF�8BWFUBCMF�LFJOF�8BWFT�TPOEFSO�OVS�;FJHFS�EBSBVG��%FS�NJDSP8"7&�**�

95�1$�TQFJDIFSU�8BWFUBCMFT�VOE�8BWFT�HFUSFOOU�WPOFJOBOEFS�XPCFJ�8BWFUBCMFT�WPO����c���

VOE�8BWFT�WPO����c����EVSDIOVNFSJFSU�TJOE��

*O�FJOFS�8BWFUBCMF�CFGJOEFO�TJDI�OVO�CJT� [V���� TPMDIFS�;FJHFS�EJF� KFXFJMT� BVG� FJOF�EFS����

HFTQFJDIFSUFO�8BWFT� [FJHFO��%FS�"VTESVDL� bCJT� [V���m�CFEFVUFU�EB·�FJOF�8BWFUBCMF�BVDI

XFOJHFS�;FJHFS�FOUIBMUFO�LBOO��%JF�EBEVSDI�FOUTUFIFOEFO�-FFSS¼VNF�XFSEFO�WPN�NJDSP8"7&

**�95�1$� BVUPNBUJTDI� BVGHFGÓMMU� TPCBME� FJOF� 8BWFUBCMF� BOHFX¼IMU� XJSE�� .JOEFTUFOT� BCFS
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



´CFS�EJF�8BWFUBCMF�4ZOUIFTF ,FOO[FJDIOVOH�WPO�#FEJFOFMFNFOUFO�VOE�1BSBNFUFSO
CFGJOEFO�TJDI�GÓOG�;FJHFS�JO�FJOFS�8BWFUBCMF�VOE�[XBS�FJOFS�BO�EFS�FSTUFO�1PTJUJPO�VOE�WJFS�BO

EFO� MFU[UFO�1PTJUJPOFO�� %SFJ� EJFTFS� WJFS� 1PTJUJPOFO� SFQS¼TFOUJFSFO� IJFSCFJ�XJF� PCFO� CFSFJUT

CFTDISJFCFO�EJF�LMBTTJTDIFO�4ZOUIFTJ[FSXFMMFOGPSNFO�%SFJFDL�3FDIUFDL�VOE�4¼HF[BIO�

%JF�OBDITUFIFOE�BCHFCJMEFUF�8BWFUBCMF�[VN�#FJTQJFM�FOUI¼MU�;FJHFS�BVG�8BWFT�BO�EFO�1PTJUJP�

OFO�������������QMVT�EJF�ESFJ�LMBTTJTDIFO�8BWFT�BVG�EFO�1PTJUJPOFO����CJT����EJF�XJS�BCFS

JHOPSJFSFO�

4UFMMFO�4JF�TJDI�OVO�WPS�EB·�FJO�0T[JMMBUPS�JOOFSIBMC�EJFTFS�8BWFUBCMF�IFSVNG¼ISU�VN�KFXFJMT

FJOF�EFS�8BWFT�BC[VTQJFMFO�

o *TU�1PTJUJPO����BOHFX¼IMU�TQJFMU�EFS�0T[JMMBUPS�EJF�8BWF�BVG�EJF�EJF�5BCFMMFOQPTJUJPO�[FJHU�

o *TU�1PTJUJPO����BOHFX¼IMU�TQJFMU�EFS�0T[JMMBUPS�FJOF�8BWF�EJF�EFS�NJDSP8"7&�**�95�1$

TFMCTU�CFSFDIOFU�PIOF�EB·�TJF�JN�3".��PEFS�30.�#FSFJDI�HFTQFJDIFSU�JTU��%JF�CFSFDI�

OFUF�8BWF�FSHJCU�TJDI�BVT�EFS�WPSIFSHFIFOEFO�VOE�OBDIGPMHFOEFO�8BWF�EJF�CFJEF�NJU

VOUFSTDIJFEMJDIFO�-BVUTU¼SLFWFSI¼MUOJTTFO�[VTBNNFOHFNJTDIU�XFSEFO��*O�EFS�PCFO�EBS�

HFTUFMMUFO�8BWFUBCMF�XÓSEF�EJF�8BWF�BO�1PTJUJPO����FJOF�.JTDIVOH�WPO�����[V�����EFS

8BWFT�BVG�1PTJUJPO����VOE����FSHFCFO�

o 8FOO�4JF�OVO�1PTJUJPO����BOX¼IMFO�TQJFMU�EFS�NJDSP8"7&�**�95�1$�XJFEFS�EJF�8BWF�BC

BVG�EJF�EJF�5BCFMMFOQPTJUJPO�[FJHU�

o 1PTJUJPOFO����VOE����WFSIBMUFO�TJDI�¼IOMJDI�XJF�1PTJUJPO�����"VDI�IJFS�XFSEFO�EJF�BC[V�

TQJFMFOEFO�8BWFT� WPN�NJDSP8"7&� **�95�1$�CFSFDIOFU��%B� [XJTDIFO�EFS� WPSJHFO�VOE

OBDIGPMHFOEFO�8BWF�BMMFSEJOHT�[XFJ�1PTJUJPOFO�VOCFMFHU�TJOE�FSSFDIOFU�EFS�NJDSP8"7&

**�95�1$�GÓS�1PTJUJPO����FJOF�8BWF�NJU�FJOFN�-BVUTU¼SLFWFSI¼MUOJT�WPO�����[V�����BMTP

DB������[V������*O�EFS�.JTDIVOH�ÓCFSXJFHU�BMTP�EJF�8BWF�EFS�WPSJHFO�1PTJUJPO��"VG�1P�

TJUJPO����IJOHFHFO�XJSE�EBT�7FSI¼MUOJT�VNHFESFIU�BMTP�����EFS�-BVUTU¼SLF�EFS�WPSJHFO

8BWF�VOE�����EFS�-BVUTU¼SLF�EFS�OBDIGPMHFOEFO�8BWF�

o 1PTJUJPO����TQJFMU�XJFEFS�FJOF�HFTQFJDIFSUF�8BWF�BC�

8ÓSEF�EFS�0T[JMMBUPS�OVO�[XJTDIFO�EFO�1PTJUJPOFO����VOE����JNNFS�IJO��VOE�IFSGBISFO�LÎOOUF

NBO�FJOF�IBMCXFHT�LPOUJOVJFSMJDIF��OEFSVOH�EFS�,MBOHGBSCF�IÎSFO��#FJ�WJFS�1PTJUJPOFO�JTU�bLPO�

UJOVJFSMJDIm�OBUÓSMJDI�FUXBT�ÓCFSUSJFCFO�BCFS�OFINFO�XJS�FJONBM�BO�EB·�[XJTDIFO�1PTJUJPO���

VOE����LFJO�XFJUFSFS�;FJHFS�BVG�FJOF�8BWF�HFTQFJDIFSU�X¼SF��8FOO�4JF�OVO�WPO�1PTJUJPO����[V

1PTJUJPO����GBISFO�XÓSEFO�X¼SF�EJF�,MBOHGBSCFO¼OEFSVOH�UBUT¼DIMJDI�TFIS�XFJDI�

6OE�XBT�JTU�XFOO�4JF�IBSUF�,MBOHGBSCFO¼OEFSVOHFO�XÓOTDIFO �+FU[U�LÎOOUFO�XJS�VOT�EJF�LMBT�

TJTDIFO�8FMMFOGPSNFO�EFS�8BWFUBCMF�BOTFIFO�EJF�BVG�EFO�1PTJUJPOFO�������VOE����MJFHFO��%B

TJDI�[XJTDIFO�EJFTFO�8BWFT�LFJOF�MFFSFO�1PTJUJPOFO�CFGJOEFO�TJOE�IJFS�EJF�´CFSH¼OHF�IBSU�

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���

8BWF���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



´CFS�EJF�8BWFUBCMF�4ZOUIFTF ,FOO[FJDIOVOH�WPO�#FEJFOFMFNFOUFO�VOE�1BSBNFUFSO
8BT�HJCU�FT�TPOTU�OPDI 

;VT¼U[MJDI�[VS�PCFO�CFTDISJFCFOFO�4USVLUVS�JTU�EFS�NJDSP8"7&�**�95�1$�JO�EFS�-BHF�8BWFUB�

CMFT�VOE�EFSFO�8BWFT�NJUIJMGF�NBUIFNBUJTDIFS�#FSFDIOVOHFO�EVSDI[VGÓISFO��4PMDIF�8BWFUB�

CMFT�XFSEFO�BMT�BMHPSJUINJTDIF�8BWFUBCMFT�CF[FJDIOFU��%BT�CFTPOEFSF�BO�EJFTFO�8BWFUBCMFT

JTU�EB·�TJF�LFJOF�8BWFT�CFOÎUJHFO�VN�JOUFSFTTBOUF�,MBOHGBSCFO¼OEFSVOHFO�IFSWPS[VCSJOHFO�

&JOF�3FDIFOWPSTDISJGU� GÓS� FJOF� BMHPSJUINJTDI�FS[FVHUF�8BWFUBCMF� T¼IF� [VN�#FJTQJFM� TP�BVT�

/JNN�FJOF�3FDIUFDLXFMMFOGPSN�GÓS�1PTJUJPO����VOE�FOUGFSOF�QSP�4DISJUU�KFXFJMT�EJF�MFU[UFO�4BN�
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#FTUJNNU�EFO�"OUFJM�EFT�WFS[ÎHFSUFO�4JHOBMT�EFS�BVG�EFO�&JOHBOH�EFT�%FMBZ�&GGFLUFT�[VSÓDLHF�

GÓISU�XJSE�

.JY �����c�����
#FTUJNNU�EBT�7FSI¼MUOJT�WPO�0SJHJOBMTJHOBM�[V�&GGFLUTJHOBM�

1BO�%FMBZ

&GGFDU

8JF�%FMBZ�KFEPDI�NJU�EFN�6OUFSTDIJFE�EB·�EBT�4JHOBM�CFJ�KFEFS�8JFEFSIPMVOH�[XJTDIFO�MJO�

LFN�VOE�SFDIUFN�,BOBM�JN�1BOPSBNB�VNHFTDIBMUFU�XJSE�

.PE�%FMBZ

&GGFDU

%BT�.PEVMBUJPOT�%FMBZ�CFTUFIU�BVT�FJOFS�7FS[ÎHFSVOHTFJOIFJU�EFSFO�%FMBZ[FJU�WPO�FJOFN�/JF�

EFSGSFRVFO[�0T[JMMBUPS�NPEVMJFSU�XFSEFO� LBOO�� %JF�(FTDIXJOEJHLFJU� EFT�0T[JMMBUPST� VOE� EJF

.PEVMBUJPOTUJFGF�TJOE�BMT�1BSBNFUFS�FJOTUFMMCBS�

5JNF
7FS[ÎHFSVOHT[FJU��%JFTFS�1BSBNFUFS�XJSE�BMT�/PUFOXFSU�HFGPMHU�WPN�5FNQP�JO�#1.�BOHFHFCFO�

%FS�8FSU�����<��>�CFEFVUFU�EBIFS�FJOF�7FS[ÎHFSVOH�WPO�FJOFS�7JFSUFMOPUF�CFJ����#1.�

4QFFE �c���
(FTDIXJOEJHLFJU�EFT�NPEVMJFSFOEFO�0T[JMMBUPST�

%FQUI �c���
4U¼SLF�EFS�WPN�0T[JMMBUPS�IFSWPSHFSVGFOFO��OEFSVOH�EFS�7FS[ÎHFSVOHT[FJU�

(IIHFW 7LPH )HHGEDFN 0L[
'HOD\ ����>��@ ��� ������

(IIHFW 7LPH )HHGEDFN 0L[
3DQ�'HOD\ ����>��@ ��� ������

(IIHFW 7LPH 6SHHG 'HSWK
0RG�'HOD\ ����>��@ ��� ���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



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�PC�TJDI�EJF�5POIÎIF�CFJN�(MFJUFO�FYQPOFOUJFMM�PEFS�MJOFBS�¼OEFSU��#FJ�LMBTTJTDIFO�"OB�

MPH�4ZOUIFTJ[FSO�XVSEF�IBVQUT¼DIMJDI� EJF�7BSJBOUF�FYQPOFOUJBM� CFOVU[U� EB� TJF� MFJDIU�EVSDI

BOBMPHF�4DIBMULSFJTF�[V�FS[FVHFO�JTU��%JF�&JOTUFMMVOH�MJOFBS�FS[FVHU�FJO�QS¼[JTFSFT�(MFJUFO�EBT

[V�CFTTFSFO�NVTJLBMJTDIFO�&SHFCOJT�GÓISU��%JF�OBDITUFIFOEF�"CCJMEVOH�[FJHU�EFO�6OUFSTDIJFE

[XJTDIFO�CFJEFO�7BSJBOUFO�

5JNF �c���
#FTUJNNU�EJF�(MJEF�;FJU��/JFESJHF�8FSUF�FS[FVHFO�FJOF�LVS[F�(MFJU[FJU�JN�.JMMJTFLVOEFOCFSFJDI

EJF�EFN�,MBOH�FJOF�CFTPOEFSF�/PUF�WFSMFJIU��)ÎIFSF�8FSUF�FSHFCFO�FJOF�MBOHF�(MFJU[FJU�CJT�[V

NFISFSFO�4FLVOEFO�EJF�TJDI�CFTPOEFST�GÓS�4PMP��VOE�&GGFLULM¼OHF�FJHOFU�

$FWLYH 7\SH 0RGH 7LPH
��RQ *OLVV H[S� ��

FYQPOFOUJBM MJOFBS

;FJU

5POIÎIF

;FJU

5POIÎIF
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



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�EB·�KFEF�OFVF�/PUF�EJF�HFNFJOTBNF�)ÓMMLVSWF�WPO�JISFN�BLUVFMMFO�8FSU�BVT�OFV

TUBSUFU�

"NQ��&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�� %JFTF� &JOTUFMMVOH� BSCFJUFU� OVS� TPMBOHF� EFS� 1BSBNFUFS�.PEF� BVG
.POP�TUFIU��"OEFSOGBMMT�WFSI¼MU�TJDI�EJF�)ÓMMLVSWF�XJF�JO�EFS�&JOTUFMMVOH�OPSNBM�

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

TDIJFE�EB·�KFEF�OFVF�/PUF�EJF�HFNFJOTBNF�)ÓMMLVSWF�WPO�JISFN�BLUVFMMFO�8FSU�BVT�OFV

TUBSUFU��%JFTF� &JOTUFMMVOH� BSCFJUFU� OVS� TPMBOHF�EFS� 1BSBNFUFS�.PEF� BVG�.POP� TUFIU�

4POTU�WFSI¼MU�TJDI�EJF�)ÓMMLVSWF�XJF�JO�EFS�&JOTUFMMVOH�OPSNBM�

8BWF�&OW OPSNBM���TJOHMF���SFUSJHHFS
#FTUJNNU�EJF�5SJHHFS�&JOTUFMMVOH�EFS�8BWF�)ÓMMLVSWF�

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�,FZ�0GG�1IBTF�

)LOWHU(QY $PS��(QY :DYH�(QY )UHH�(QY
QRUPDO VLQJOH QRUPDO UHWULJJHU

0RGH $VVLJQ 'HWXQH 'H�3DQ
3RO\ XQLVRQR ��� ���
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



4PVOE�1BSBNFUFS 5SJHHFS
o *O�EFS�&JOTUFMMVOH� SFUSJHHFS� WFSI¼MU� TJDI�EJF�)ÓMMLVSWF�XJF�CFJ�TJOHMF�NJU�EFN�6OUFS�

TDIJFE�EB·�KFEF�OFVF�/PUF�EJF�HFNFJOTBNF�)ÓMMLVSWF�WPO�JISFN�BLUVFMMFO�8FSU�BVT�OFV

TUBSUFU�

'SFF�&OW� OPSNBM���TJOHMF���SFUSJHHFS
#FTUJNNU�EJF�5SJHHFS�&JOTUFMMVOH�EFS�GSFJFO�)ÓMMLVSWF�

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�EB·�KFEF�OFVF�/PUF�EJF�HFNFJOTBNF�)ÓMMLVSWF�WPO�JISFN�BLUVFMMFO�8FSU�BVT�OFV

TUBSUFU�

.PEF 1PMZ���.POP
-FHU�GFTU�PC�EFS�,MBOH�QPMZQIPO�PEFS�NPOPQIPO�HFTQJFMU�XFSEFO�LBOO�

o #FOVU[FO�4JF�EJF�&JOTUFMMVOH�1PMZ�GÓS�OPSNBMF�"OXFOEVOHFO�CFJ�EFOFO�4JF�BVDI�"LLPS�

EF�TQJFMFO�XPMMFO�

o *O�EFS�&JOTUFMMVOH�.POP�TQJFMU�EFS�NJDSP8"7&�**�95�1$�OVS�EJF�[VMFU[U�FJOHFIFOEF�/PUF�

%JFTFS�.PEVT�FJHOFU�TJDI�GÓS�4PMP�,M¼OHF�CFTPOEFST�JO�7FSCJOEVOH�NJU�EFN�(MJEF�&G�

GFLU�

"TTJHO OPSNBM���EVBM���VOJTPOP
#FTUJNNU�XJF�EJF�4UJNNFO�EFT�4PVOE�1SPHSBNNT�EFO�FJO[FMOFO�/PUFO�[VHFXJFTFO�XFSEFO�

o *O�EFS�&JOTUFMMVOH�OPSNBM�TQJFMU�KFEF�/PUF�FJOF�EFS�4UJNNFO�EFT�NJDSP8"7&�**�95�1$�

o *O�EFS�&JOTUFMMVOH�EVBM�TQJFMU�KFEF�/PUF�[XFJ�4UJNNFO�EJF�TJDI�ÓCFS�EFO�%FUVOF�1BSBNF�

UFS�HFHFOFJOBOEFS�WFSTUJNNFO�MBTTFO�

o *O�EFS�&JOTUFMMVOH�VOJTPOP�XFSEFO�JNNFS�BMMF�4UJNNFO�CFOVU[U�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�

NFO�

%FUVOF �c���
#FTUJNNU�EJF�4U¼SLF�EFS�7FSTUJNNVOH�JN�%VBM��PEFS�6OJTPOP�.PEVT��%JF�&JOTUFMMVOH�TUFMMU�EJF

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���
#FXJSLU�EJF�7FSUFJMVOH�EFS�4UJNNFO�JN�4UFSFP�1BOPSBNB�CFJ�7FSXFOEVOH�EFT�%VBM��PEFS�6OJ�

TPOP�.PEVT��%FS�8FSU�����FOUTQSJDIU�EBCFJ�EFS�WPMMFO�4UFSFPCBOECSFJUF�EFS�8FSU���FOUTQSJDIU

LFJOFSMFJ� 1BOPSBNBWFSUFJMVOH�� *N� /PSNBM�.PEVT� IBU� EJFTFS� 1BSBNFUFS� LFJOFSMFJ� IÎSCBSFO

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



4PVOE�1BSBNFUFS "SQFHHJBUPS
"SQFHHJBUPS
&JO�"SQFHHJBUPS�JTU�FJO�(FS¼U�EBT�FJOFO�FJOHFIFOEFO�.*%*�"LLPSE�JO�TFJOF�&JO[FMUÎOF�[FSMFHU

VOE�SIZUINJTDI�XJFEFSIPMU��%BCFJ�MBTTFO�TJDI�NFJTU�WFSTDIJFEFOF�8JFEFSIPMNVTUFS�WPSHFCFO

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�JOLMVTJWF�FJOFS�GSFJ�QSP�

HSBNNJFSCBSFO�XJFEFS[VHFCFO�

%FS�"SQFHHJBUPS�CFTJU[U�FJOFO�JOUFSOFO�1VGGFS�GÓS�CJT�[V����/PUFO��%FS�1VGGFS�XJSE�CFJ�KFEFN�OFV

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�

TDIFO�EFN�IJFS�CFTDISJFCFOFO�"SQFHHJBUPS�EFT�4PVOE�1SPHSBNNT�PEFS�FJOFN�BMUFSOB�

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



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



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�

8JF�JO�EFS�"CCJMEVOH�[V�FSLFOOFO�JTU�CFTUFIU�EJF�)ÓMMLVSWF�BVT�NFISFSFO�&JO[FMTFH�

NFOUFO��8FJUFSIJO�LBOO�NBO�[XJTDIFO�FJOFS�)BMUFQIBTF�	5BTUF�HFESÓDLU
�VOE�FJOFS�"C�

LMJOHQIBTF� 	5BTUF� MPTHFMBTTFO
� VOUFSTDIFJEFO�� %FS� ´CFSHBOHTQVOLU� EJFTFS� CFJEFO

1IBTFO�M¼·U�TJDI�GSFJ�CFTUJNNFO��%VSDI�#FU¼UJHFO�FJOFS�5BTUF�XJSE�EJF�)ÓMMLVSWF�HFTUBS�

UFU��4JF�TUFJHU�EBOO�JOOFSIBMC�EFS�;FJU�5JNF���WPO�/VMM�BVG�EFO�1FHFM�-FWFM����*N�O¼DITUFO

;FJUBCTDIOJUU�5JNF���HFMBOHU�EFS�1FHFM�EBOO�BVG�EFO�8FSU�-FWFM����(MFJDIFT�HJMU�GÓS�EJF
EBSBVG�GPMHFOEFO�4FHNFOUF�CJT�[VN�&OEF�EFS�)BMUFQIBTF��*N�HF[FJHUFO�#FJTQJFM�JTU�-F�
WFM���EFS�MFU[UF�1FHFMXFSU�WPS�EFN�#FHJOO�EFS�"CLMJOHQIBTF�EFS�)ÓMMLVSWF��%JFTFS�CJMEFU

FJOF�"SU�)BMUFQFHFM�	4VTUBJO
�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�VN�EJF�)BOEIBCVOH�[V�WFSFJOGBDIFO��"V·FSEFN

MBTTFO�TJDI�5FJMF�EFS�)ÓMMLVSWF�JO�FJOFS�4DIMFJGF�XJFEFSIPMFO�

8BWF�&OW����c�

8BWF�&OW����

7LPH�� /HYHO�� 7LPH�� /HYHO��
��� ��� ��� ���

�.H\�2Q�/RRS /RRS�6WDUW /RRS�(QG

5JNF�� 5JNF�� 5JNF��

1FHFM

;FJU

5BTUF�HFESÓDLU 5BTUF�MPTHFMBTTFO

5JNF�� 5JNF�� 5JNF��5J�� 5JNF��

-

F

W

F

M

�

�

-

F

W

F

M

�

�

-

F

W

F

M

�

�

-

F

W

F

M

�

�

-

F

W

F

M

�

�

-

F

W

F

M

�

�

-

F

W

�

�

-

F

W

F

M

�

�

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



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�����

�� (FCFO�4JF�EJF�HFXÓOTDIUF�"UUBDL�;FJU�ÓCFS�EFO�5JNF���1BSBNFUFS�WPS�

�.H\�2II�/RRS /RRS�6WDUW /RRS�(QG
1SPHSBNNJFS�)BOECVDI �� EJHJUBM9UFOTJPO�NJDSP8"7&�1$



4PVOE�1BSBNFUFS )ÓMMLVSWFO
�� 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���

%JF�OBDITUFIFOEF�"CCJMEVOH�[FJHU�XJF�EJFTFT�#FJTQJFM�BSCFJUFU�

+ 4P�FSTUFMMFO�4JF�FJOF�)ÓMMLVSWF�EJF�FJO�QFSJPEJTDIFT�4¼HF[BIOTJHOBM�NJU�VOUFSTDIJFEMJ�

DIFO�'SFRVFO[FO�JO�EFS�)BMUF��VOE�"CLMJOHQIBTF�MJFGFSU�

�� 4FU[FO�4JF�,FZ�0O�-PPQ�VOE�,FZ�0GG�-PPQ�BVG�PO��%BEVSDI�XFSEFO�TPXPIM�EJF�)BMUF�

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�

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

QIBTF�EBS�

�� (FCFO�4JF�EJF�4DIXJOHVOHTGSFRVFO[�EFS�"CLMJOHQIBTF�ÓCFS�5JNF���WPS�

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

TJDI�4FHNFOU���JO�EFS�"CLMJOHQIBTF�

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�

'SFF�&OW����

'SFF�&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�

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

HFIBMUFO�XJSE�

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

/FCFO�EFO�)BVQU�0T[JMMBUPSFO�HJCU�FT�JN�.JDSP8BWF�[V�.PEVMBUJPOT[XFDLFO�[XFJ�/JFEFSGSF�

RVFO[�0T[JMMBUPSFO�LVS[�-'0T�	-PX�'SFRVFODZ�0TDJMMBUPS
�HFOBOOU��+FEFS�-'0�FS[FVHU�FJOF�QFSJ�

PEJTDIF�8FMMFOGPSN�NJU�FJOTUFMMCBSFS�'SFRVFO[�VOE�8FMMFOGPSN�

-'0��

-'0������

-'0������

3BUF �c����	����#BSTc����

#FTUJNNU�EJF�'SFRVFO[�EFS�FS[FVHUFO�4DIXJOHVOH��*TU�4ZOD�BVG�$MPDL�HFTFU[U�XJSE�EFS�8FSU�JO

NVTJLBMJTDIFS�/PUBUJPO�EBSHFTUFMMU��;V�FJOJHFO�&JOTUFMMXFSUFO�XFSEFO�5SJPMFO�	[�#�����5
�VOE

QVOLUJFSUF�/PUFO�	[�#�������
�BOHFCPUFO�

4IBQF TJOF���USJBOHMF���TRVBSF���TBXUPPUI���SBOEPN���4���)
8¼IMU�EJF�8FMMFOGPSN�EFT�-'0��'PMHFOEF�8FMMFOGPSNFO�TUFIFO�[VS�"VTXBIM�

4BNQMF���)PME�FSNJUUFMU�FJOFO�;VGBMMTXFSU�VOE�I¼MU�EJFTFO�CJT�[VS�O¼DITUFO�-'0�1FSJPEF��)BU�EFS

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

USJBOHMF %SFJFDL

TRVBSF 3FDIUFDL

TBXUPPUI 4¼HF[BIO

SBOEPN ;VGBMMTXFSU

T���I 4BNQMF���)PME
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



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

o 8JSE�FJO�8FSU�JN�#FSFJDI��c����HFX¼IMU�TP�BSCFJUFU�EFS�-'0�XJF�JO�EFS�&JOTUFMMVOH�SFU�

SJHHFS�TFJO�&JOTBU[�XJSE�KFEPDI�VN�EFO�BOHFHFCFOFO�#FUSBH�[FJUMJDI�WFS[ÎHFSU��7FSXFO�

EFO�4JF�EJFTF�&JOTUFMMVOH�[�#��GÓS�4PMPLM¼OHF�NJU�7JCSBUP�PEFS�5SFNPMP�EBT�OVS�BVG�M¼OHFS

HFIBMUFOF�/PUF�XJSLU�

4ZOD PGG���PO���$MPDL
#FTUJNNU�PC�EFS�-'0�TZODISPO�[V�BOEFSFO�4UJNNFO�M¼VGU��8FOO�EFBLUJWJFSU�WFSI¼MU�TJDI�EFS

-'0�WPMMLPNNFO�VOBCI¼OHJH��8FOO�BLUJWJFSU�WFSIBMUFO�TJDI�BMMF�-'0T�EFS�JO�FJOFN�4PVOE�1SP�

HSBNN�WFSXFOEFUFO�4UJNNFO�XJF�FJO�FJO[FMOFS��*O�EFS�&JOTUFMMVOH�$MPDL�XJSE�EFS�-'0�[V�FJOHF�

IFOEFN�.*%*�$MPDL�4JHOBM�TZODISPOJTJFSU�

4ZNNFUSZ ���c���
4UFMMU�EBT�7FSI¼MUOJT�[XJTDIFO�TUFJHFOEFS�VOE�GBMMFOEFS�4JHOBMGMBOLF�FJO��#FJN�8FSU���JTU�EJF

FS[FVHUF� 8FMMFOGPSN� WPMMLPNNFO� TZNNFUSJTDI�� ;V� QPTJUJWFO� 8FSUFO� IJO� XJSE� EJF� QPTJUJWF

4JHOBMGMBOLF�M¼OHFS�[V�OFHBUJWFO�8FSUFO�XJSE�TJF�LÓS[FS�VOE�VNHFLFISU��7FSXFOEFO�4JF�EJFTFO

1BSBNFUFS�CTQX��VN�EJF�1VMTXFJUF�EFS�3FDIUFDLTDIXJOHVOH�FJO[VTUFMMFO�� *O�7FSCJOEVOH�NJU

FJOFS�%SFJFDLTDIXJOHVOH� M¼·U� TJDI� FJOF� T¼HF[BIOBSUJHF�4DIXJOHVOH� FS[FVHFO�� %JF� OBDITUF�

IFOEF�;FJDIOVOH�[FJHU�EJFTFO�&GGFLU�

)VNBOJ[F PGG����c���
&SMBVCU�EJF�[VG¼MMJHF�7BSJBUJPO�EFS�-'0�(FTDIXJOEJHLFJU��*N�EFBLUJWJFSUFO�;VTUBOE�WFSIBSSU�EFS

-'0�BVG�TFJOFN�EVSDI�EFO�3BUF�1BSBNFUFS�WPSHFHFCFOFO�8FSU��/JFESJHF�&JOTUFMMVOHFO�WFSMFJ�

IFO�EFN�,MBOH�FUXBT�bIVNBO�UPVDIm�IÎIFSF�&JOTUFMMVOHFO�FJHOFO�TJDI�WPS�BMMFN�GÓS�&GGFLU�

LM¼OHF�NJU�VOSFHFMN¼·JHFN�$IBSBLUFS�XJF�[�#��8JOE�CFJ�EFN�EJF�'JMUFSGSFRVFO[�WPO�FJOFN�-'0

NPEVMJFSU�XJSE��%JF�OBDITUFIFOEF�;FJDIOVOH�[FJHU�EJF�8JSLVOH�EFS�)VNBOJ[F�&JOTUFMMVOH�

4ZNNFUSZ���� 4ZNNFUSZ������ 4ZNNFUSZ������

;FJU

1FHFM

;FJU

1FHFM

;FJU

1FHFM

)VNBOJ[F���PGG )VNBOJ[F������

;FJU

1FHFM

;FJU

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



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

-'0��

%FS�[XFJUF�-'0�CJFUFU�EJF�HMFJDIFO�.ÎHMJDILFJUFO�XJF�-'0����;VT¼U[MJDI�LBOO�FS�CFJ�#FEBSG�NJU

-'0���HFLPQQFMU�XFSEFO�

-'0������

-'0������

3BUF �c���
#FTUJNNU�EJF�'SFRVFO[�EFS�FS[FVHUFO�4DIXJOHVOH�

4IBQF TJOF���USJBOHMF���TRVBSF���TBXUPPUI���SBOEPN���4���)
8¼IMU�EJF�8FMMFOGPSN�EFT�-'0��'PMHFOEF�8FMMFOGPSNFO�TUFIFO�[VS�"VTXBIM�

4BNQMF���)PME�FSNJUUFMU�FJOFO�;VGBMMTXFSU�VOE�I¼MU�EJFTFO�CJT�[VS�O¼DITUFO�-'0�1FSJPEF��)BU�EFS

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���
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-'0��.PEX 4JHOBM�WPO�-'0���NVMUJQMJ[JFSU�NJU�.PEVMBUJPOTSBE
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.JOJNVN ,POTUBOUF�GÓS�NJOJNBMF�.PEVMBUJPO�	FOUTQSJDIU��

.BYJNVN ,POTUBOUF�GÓS�NBYJNBMF�.PEVMBUJPO�	FOUTQSJDIU���


5BCFMMF����.PEVMBUJPOTRVFMMFO
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



4PVOE�1BSBNFUFS .PEJGJFS�VOE�.PEVMBUJPOTNBUSJY
%FMBZ�.PEJGJFS
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#FTUJNNU�EJF�;FJU�VN�EJF�EBT�.PEVMBUJPOTTJHOBM�WFS[ÎHFSU�XJSE�

4PVSDF TJFIF�5BCFMMF��
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FSOFVU�¼OEFSU��%JF�3BNQFO[FJU�XJSE�WPO�1BSBNFUFS�CFTUJNNU��%JFTF�'VOLUJPO�JTU
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&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
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



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



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



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



.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�

HFO�EJF�CFJN�"SQFHHJBUPS�EFT�4PVOE�1SPHSBNNT�EFGJOJFSU�TJOE��"MMF�*OTUSVNFOUF�CFOVU[FO�EJF

5FNQPFJOTUFMMVOH�EFT�.VMUJ�"SQFHHJBUPS�5FNQP�1BSBNFUFST�EB�EJF�7FSXFOEVOH�VOUFSTDIJFE�

MJDIFS�5FNQJ�CFJ�EFO�FJO[FMOFO�*OTUSVNFOUFO�XFOJH�4JOO�NBDIU��"MUFSOBUJW�LÎOOFO�4JF�KFEPDI

BVDI�EJF�JN�4PVOE�1SPHSBNN�WPSHFHFCFOFO�"SQFHHJBUPS�&JOTUFMMVOHFO�CFOVU[FO�

"SQFHHJBUPS��

"SQFHHJBUPS��

/RZHVW �+LJKHVW�9HORFLW\
��� ������������������������,QVW����

/RZHVW �+LJKHVW�.H\
��� ������������������������,QVW����

$FWLYH &ORFN ��5DQJH
6RXQG�$US ��� �������������,QVW����

3DWWHUQ 'LUHFWLRQ �1RWH�2UGHU
RII XS ��E\�QRWH����,QVW����
EJHJUBM9UFOTJPO�NJDSP8"7&�1$ �� �1SPHSBNNJFS�)BOECVDI



.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�
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&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�
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