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FOWJSPO�JM�N©NPSJTF�FU�NBJOUJFOU�MB�WJUFTTF�TPV�

IBJU©F�	BGGJDI©F�BV�UBCMFBV�EF�CPSE
��"QS¨T�VOF�

BDD©M©SBUJPO�MF�S©HVMBUFVS�S©UBCMJU�BVUPNBUJRVF�

NFOU�MB�WJUFTTF�FOSFHJTUS©F�BV�QS©BMBCMF��-PSTRVF�

MF�DPOEVDUFVS�GSFJOF�MB�GPODUJPO�FTU�E©TBDUJW©F��

-FT�NPE¨MFT�� �DZMJOESFT�EJTQPTFOU�FO�QMVT�EѳVOF�

GPODUJPO�GSFJOBHF�

� �3©HVMBUFVS�EF�WJUFTTF�BDUJG�"$$��*M�QFSNFU�

VOF�DPOEVJUF�E©UFOEVF� �VOF�WJUFTTF�QS©E©� �OJF��

4VS�MB�SPVUF�WPUSF�#.8�BEBQUF�TB�WJUFTTF� �DFMMF�

EV�W©IJDVMF�RVJ�QS©D¨EF�FU�NBJOUJFOU�BVUPNB�

UJRVFNFOU�VOF�EJTUBODF�EF�T©DVSJU©�QS©E©� �OJF�

	EJTQPOJCMF�VOJRVFNFOU�TVS�MFT�NPE¨MFT�

� �DZMJOESFT
�

� �7PMBOU�.�HBJO©�DVJS��4B�KBOUF�QMVT�©QBJTTF�

HBSBOUJU�VOF�QSJTF�FO�NBJOT�PQUJNBMF��"WFD�MFT�

UPVDIFT�NVMUJGPODUJPOT�JM�FTU�QPTTJCMF�EF�DPN�

NBOEFS�UPVU�FO�DPOEVJTBOU�MѳBVUPSBEJP�MF�MFD�

UFVS�$%�FU�NªNF�MF�U©M©QIPOF�	PQUJPO
�

� ��#PVUPO�EF�E©NBSSBHF�k�4UBSU�4UPQ�{�

*M�QFSNFU�EF�E©NBSSFS�MB�WPJUVSF�QBS�MF�CJBJT�EF�

MB�DM©�SBEJPDPNNBOE©F�BQS¨T�BWPJS�JOT©S©�

DFUUF�EFSOJ¨SF��"QQVZFS�TVS�MF�CPVUPO�k�4UBSU�

4UPQ�{�QFSNFU�EF�E©NBSSFS�PV�EѳBSSªUFS�MF�NP�

UFVS�

�� �7PMBOU�HBJO©�DVJS�	EJBN¨USF�� � � �NN
�USPJT�

CSBODIFT�QPNNFBV�EV�MFWJFS�EF�WJUFTTFT�BWFD�

JOTFSU�DISPN©�FU�QPJHO©F�EV�GSFJO� �NBJO�FO�DVJS�

�� �5PVDIFT�NVMUJGPODUJPOT�JOU©HS©FT�BV�WPMBOU�

QPVS�DPNNBOEFS�MѳBVUPSBEJP�MF�MFDUFVS�$%�FU�MF�

U©M©QIPOF�	PQUJPO
�UPVU�FO�SPVMBOU�

� ��7PMBOU�DIBVGGBOU���EѳVOF�QSFTTJPO�TVS�VO�

CPVUPO�MB�KBOUF�EV�WPMBOU�TF�S©DIBVGGF�FO�VO�

SJFO�EF�UFNQT�DF�RVJ�FTU�QBSUJDVMJ¨SFNFOU�

BHS©BCMF�FO�IJWFS�

�� �5BCMFBV�EF�CPSE�BWFD�JOTUSVNFOUT�BOBMP�

HJRVFT�FU�©DMBJSBHF�QBS�USBOTQBSFODF��*OEJDB�

UFVS�EF�WJUFTTF�BWFD�KBVHF�EF�DBSCVSBOU�

JOU©�HS©F�DPNQUF�UPVST�BWFD�BG� �DIBHF�EF�MB�

DPOTPNNBUJPO�	EF�MB�UFNQ©SBUVSF�EF�MѳIVJMF�

TVS�#.8�� � � J
�BG� �DIBHF� �DSJTUBVY�MJRVJEFT�

QPVS�MF�UPUBMJTBUFVS�EF�EJTUBODF�FU�MF�UPUBMJTB�

UFVS�KPVSOBMJFS�JOEJDBUFVS�EF�UFNQ©SBUVSF�FY�

U©SJFVSF�FU�NPOUSF�
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BWBOU�FU�BSSJ¨SF�PV�VOJRVFNFOU�BSSJ¨SF���JM�GBDJ�

MJUF�MFT�NBOýVWSFT�EF�TUBUJPOOFNFOU�EBOT�VO�

FTQBDF�S©EVJU��-F�1%$�JOEJRVF�RVF�WPUSF�W©IJ�

DVMF�TѳBQQSPDIF�EѳVO�PCTUBDMF�QBS�VO�TJHOBM�

BDPVTUJRVF�	PV�PQUJRVF�TVS�Mѳ©DSBO�FO�DPNCJOBJ�

TPO�BWFD�VO�TZTU¨NF�EF�OBWJHBUJPO
��%F�T©SJF�

TVS�MFT�NPE¨MFT�� � � �FU�� � � �

�� �'PODUJPO�57��-PSTRVF�MF�W©IJDVMF�FTU�

BSSªU©�Mѳ©DSBO�EF�� � ��	� � � �DN
�QFVU�GBJSF�
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UPVDIFT�EF�SFDZDMBHF�EF�MѳBJS�QPVS�NBJOUFOJS�

VOF�UFNQ©SBUVSF�BHS©BCMF�RVFMMF�RVF�TPJU�MB�

�TBJTPO��"WFD�S©HMBHF�NBOVFM�EV�E©CJU�FU�EF�

MB�UFNQ©SBUVSF�EF�MѳBJS�

� ��-F�DIBVGGBHF�BVYJMJBJSF�BWFD�U©M©DPN�

NBOEF � �TF�S©W¨MF�JE©BM�FO�IJWFS�FU�MFT�KPVST�P¹�JM�

GBJU�GSPJE��-PSTRVF�WPVT�QSFOF[�QMBDF� �CPSE�EF�

WPUSF�W©IJDVMF�UPVUFT�MFT�WJUSFT�TPOU�E©HJWS©FT�

FU�MѳIBCJUBDMF�FTU�BHS©BCMFNFOU�UFNQ©S©�

	� �-ѳPSEJOBUFVS�EF�CPSE�WPVT�SFOTFJHOF�TVS�

WPUSF�WJUFTTF�NPZFOOF�MB�DPOTPNNBUJPO�

NPZFOOF�FU�MѳBVUPOPNJF�EF�MB�WPJUVSF�

	 �"GGJDIBHF�EF�MѳBSSªU�BVUPNBUJRVF�EV�

NPUFVS��-PSTRVF�MB�GPODUJPO�EѳBSSªU�FU�EF�SF�

E©NBSSBHF�BVUPNBUJRVFT�EV�NPUFVS�B�DPVQ©�

MF�NPUFVS�	QBS�FYFNQMF� �VO�GFV�USJDPMPSF�PV�

EBOT�VO�FNCPVUFJMMBHF
�MF�DPOEVDUFVS�FO�FTU�

JOGPSN©�WJB�VO�TZNCPMF�TVS�Mѳ©DSBO�EѳJOGPSNB�

UJPO��$F�EFSOJFS�Tѳ©UFJOU� �OPVWFBV�MPSTRVF�MF�

NPUFVS�SFE©NBSSF�	TVS�MFT�NPE¨MFT�� �DZMJOESFT�

 �CP®UF�EF�WJUFTTFT�NBOVFMMF
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	 �*OEJDBUFVS�EF�DIBOHFNFOU�EF�SBQQPSU � ��

*M�GBWPSJTF�VOF�DPOEVJUF�©DPOPNJRVF�FO�JOEJ�

RVBOU�MF�NPNFOU�JE©BM�QPVS�QBTTFS�MF�SBQQPSU�

TVQ©SJFVS�PV�S©USPHSBEFS�FO�GPODUJPO�EV�TUZMF�

EF�DPOEVJUF��*M�WPVT�DPOTFJMMF�OPUBNNFOU�EF�

DIBOHFS�EF�WJUFTTF� �MѳBDD©M©SBUJPO�TJ�VO�BVUSF�

SBQQPSU�QFSNFU�EѳBDD©M©SFS�TVGGJTBNNFOU�WJUF�

FO�DPOTPNNBOU�NPJOT�

�� �4ZTU¨NF�EF�OBWJHBUJPO�#VTJOFTT�BWFD�

MFDUFVS�$%�k�$POUSPMMFS�{�J%SJWF�BWFD�UPVDIFT�

EѳBDD¨T�EJSFDU�FU�EF�SBDDPVSDJ�N©NPJSF�JOU©�

HS©F�QPVS�EPOO©FT�EF�OBWJHBUJPO�HVJEBHF�QBS�

DBSUF�PV�BG� �DIBHF�FO�TJNVMUBO©�EF� �¨DIFT�FU�

EѳVOF�DBSUF�FU�©DSBO�IBVUF�S©TPMVUJPO�EF�� � ��

	� � � �DN
�

� �4ZTU¨NF�EF�OBWJHBUJPO�1SPGFTTJPOBM�

BWFD�MFDUFVS�%7%�k�$POUSPMMFS�{�J%SJWF�BWFD�

UPVDIFT�EѳBDD¨T�EJSFDU�FU�EF�SBDDPVSDJ�EJTRVF�

EVS�QPVS�� �DIJFST�BVEJP�FU�EPOO©FT�EF�OBWJHB�

UJPO�BG� �DIBHF�EFT�DBSUFT�FO�� %�FU�©DSBO�IBVUF�

S©TPMVUJPO�EF�� � ��	� � � �DN
�
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�� �1S©QBSBUJPO�FU�JOUFSGBDF�#MVFUPPUI�QPVS�

U©M©QIPOF�QPSUBCMF�EJTQPTJUJG�NBJOT�MJCSFT�

DPOOFYJPO�QPVS�SFDIBSHF�FU�BOUFOOF�FYU©�

SJFVSF��6O�BEBQUBUFVS�FOGJDIBCMF�EJTQPOJCMF�

T©QBS©NFOU�QFSNFU�EF�CSBODIFS�VO�U©M©QIPOF�

QPSUBCMF�#MVFUPPUI�FU�EF�MF�DPNNBOEFS�FOUSF�

BVUSFT� �QBSUJS�EF�MѳJ%SJWF�	FO�DPNCJOBJTPO�BWFD�

VO�TZTU¨NF�EF�OBWJHBUJPO
��3FOTFJHOF[�WPVT�

BVQS¨T�EF�WPUSF�$PODFTTJPOOBJSF�#.8�TVS�MFT�

U©M©QIPOFT�DPNQBUJCMFT��

� �1SJTF�"69�*/�QPVS�TPVSDF�BVEJP�FYUFSOF�

� �-ѳJOUFSGBDF�BVEJP�64#�QFSNFU�EF�CSBODIFS�

VOF�DM©�64#�PV�VO�MFDUFVS�.1� ��&YUFOTJPO�QPT�

TJCMF���DPOOFDUJWJU©�©UFOEVF�QPVS�MFDUFVS�BVEJP�

EF�U©M©QIPOF�QPSUBCMF��&O�DPNCJOBJTPO�BWFD�MF�

TZTU¨NF�EF�OBWJHBUJPO�1SPGFTTJPOBM�DFUUF�

PQUJPO�TѳBDDPNQBHOF�EF�MѳBGGJDIBHF�EF�MB�

QPDIFUUF�EѳBMCVN�

� �4ZTU¨NF�EF�IBVU�QBSMFVST�)J�'J�IBSNBO�

LBSEPOn��-ѳBNQMJGJDBUFVS�OVN©SJRVF�MFT�� � �

IBVU�QBSMFVST�FU�MB�GPODUJPO�4VSSPVOE�DPNNV�

UBCMF�BTTVSFOU�VOF�BDPVTUJRVF�EFT�QMVT�JOUFO�

TFT��-B�EJTQPTJUJPO�EFT�IBVU�QBSMFVST�EF�CBTTFT�

BV�DFOUSF�EF�MB�WPJUVSF�QFSNFU�VOF�FYDFMMFOUF�

SFTUJUVUJPO�EF�DFT�EFSOJ¨SFT�QBS�MFT�TVCXPPGFST�

� ��4ZTU¨NF�EF�IBVU�QBSMFVST�)J�'J���� �)1�

QPVS�VOF�SFTUJUVUJPO�TPOPSF�EF�IBVUF�RVBMJU©�

� �4ZTU¨NF�BVEJP�)JHI�&OE�#.8�*OEJWJEVBM��

%FT�IBVU�QBSMFVST�QBSUJDVMJ¨SFNFOU�QVJTTBOUT�

BWFD�BJNBOUT�FYDMVTJGT�BV�O©PEZNF�BTTVSFOU�

VOF�JNBHF�TPOPSF�EPOU�MB�S©G©SFODF�B�©U©�VO�

DPODFSU�MJWF��7PMVNF�FU�©HBMJTBUJPO�BTTFSWJT� �

MB�WJUFTTF�	EJTQPOJCMF�QPVS�MFT�NPE¨MFT�

� �DZMJOESFT
�

�� �"VUPSBEJP�#.8�1SPGFTTJPOBM�©RVJQFNFOU�

TJNJMBJSF� �#.8�#VTJOFTT�$%�BWFD�FO�QMVT�VO�

BGGJDIBHF�©UFOEV�TVS�EFVY�MJHOFT�QPVS�OVN©SPT�

EF�U©M©QIPOF�OPNT�PV�GPODUJPOT�EF�MѳPSEJOB�

UFVS�EF�CPSE�EF�NªNF�RVѳVO�SBDDPSEFNFOU�

QPVS�DIBOHFVS�EF�$%�	EF�T©SJF�TVS�MFT�NPE¨MFT�

� � � �FU�� � � 
�

�� �"VUPSBEJP�#.8�#VTJOFTT�$%�BWFD�BNQMJ�

GJDBUFVS�� �DBOBVY�TZTU¨NF�EѳBOUFOOF� �S©DFQ�

UJPO�NVMUJQMF�%JWFSTJUZ�QSJTF�"69�*/�GPODUJPO�

TDBO�MFDUFVS�$%�DPNQBUJCMF�.1� �S©HMBHF�

BVUP�NBUJRVF�EV�WPMVNF�DJOR�IBVU�QBSMFVST�

	RVBUSF�IBVU�QBSMFVST�EѳBJHVT�FU�EF�N©EJVNT�

FU�VO�IBVU�QBSMFVST�EF�CBTTFT�DFOUSBM�TPVT�MF�

TJ¨HF�DPOEVDUFVS
�

�� �#P®UF�EF�WJUFTTFT�BVUPNBUJRVF� �� �SBQ�

QPSUT�BWFD�4UFQUSPOJD�FU�DPNNBOEF�BVUPBEBQ�

UBUJWF�EF�MB�CP®UF�EF�WJUFTTFT�"(4��&MMF�QFSNFU�

EFT�QBTTBHFT�EF�WJUFTTFT�SBQJEFT�FU�DPOGPSUB�

CMFT�FU�HBSBOUJU�VOF�EZOBNJRVF�EF�DPOEVJUF�PQ�

UJNBMF�	EF�T©SJF�TVS�#.8�� � � E�JOEJTQPOJCMF�TVS�

#.8�� � � E
�

� ��#P®UF�EF�WJUFTTFT�NBOVFMMF� �� �SBQQPSUT���

FMMF�QFSNFU�VOF�DPOEVJUF�US¨T�EZOBNJRVF�FU�TF�

EJTUJOHVF�QBS�TB�EPVDFVS�VO�©UBHFNFOU�QBSGBJU�

FU�EFT�E©CBUUFNFOUT�DPVSUT�FU�QS©DJT��$FUUF�

CP®UF�EF�WJUFTTFT� �©UBHFNFOU�TFSS©�WPVT�QFS�

NFU�EѳFYQMPJUFS�MFT�DBQBDJU©T�EF�WPUSF�NPUFVS�

FO�QMFJO�BDDPSE�BWFD�WPUSF�TUZMF�EF�DPOEVJUF�

	OPO�EJTQPOJCMF�TVS�#.8�� � � E
�

� ��$MJNBUJTBUJPO�BVUPNBUJRVF�CJ�[POF�BWFD�

SFDZDMBHF�BVUPNBUJRVF�"6$�GJMUSF�NJDSPQPSFVY�

FU�UPVDIF�"--��"WFD�S©HMBHF�JOEJWJEVFM�EF�MB�

UFNQ©SBUVSF� �MѳBWBOU�	 �HBVDIF�FU� �ESPJUF
�FU�

DMJNBUJTBUJPO�FU�WFOUJMBUJPO�EFT�QMBDFT�BSSJ¨SF�

EBOT�MB�DPOTPMF�DFOUSBMF�	EF�T©SJF�TVS�MFT�NPE¨MFT�

� � � �FU�� � � 
�
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� �-¨WF�WJUSFT�©MFDUSJRVFT� �MѳBWBOU�FU� �

MѳBSSJ¨SF�BWFD�DPNNBOEF�QBS�JNQVMTJPO�

PVWFSUVSF�GFSNFUVSF�$POGPSU�FU�QSPUFDUJPO�

BOUJ�QJODFNFOU� �UPVUFT�MFT�WJUSFT�

�� �4J¨HFT�BWBOU�QBSUJFMMFNFOU�©MFDUSJRVFT��

3©HMBHFT�©MFDUSJRVFT���IBVUFVS�EѳBTTJTF�FU�JODMJ�

OBJTPO�EV�EPTTJFS���NBOVFMT���QSPGPOEFVS�FU�JO�

DMJOBJTPO�EF�MѳBTTJTF�

� �4J¨HFT�BWBOU�FOUJ¨SFNFOU�©MFDUSJRVFT���	JDJ�

SFQS�
�S©HMBHFT�©MFDUSJRVFT�EF�UPVUFT�MFT�GPOD�

UJPOT�Z�DPNQSJT�N©NPJSFT�DPOEVDUFVS�FU�S©USP�

WJTFVST�FYU©SJFVST�	BWFD�CBTDVMFNFOU� �ESPJUF�

BV�QBTTBHF�EF�MB�NBSDIF�BSSJ¨SF
�

� ��4J¨HFT�BWBOU�DIBVGGBOUT�	 �USPJT�OJWFBVY
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-F�DIBVGGBHF�EF�MѳBTTJTF�EFT�� �BODT�FU�EV�EPT�

TJFS�WPVT�QSPDVSF�VOF�BHS©BCMF�TFOTBUJPO�EF�

DIBMFVS�QFV�EF�UFNQT�BQS¨T�MF�E©NBSSBHF�

� �"DDPVEPJS�DFOUSBM�BWBOU�BWFD�WJEF�QPDIFT�

JOU©HS©�

�� �"DDPVEPJS�DFOUSBM�BWBOU�DPVMJTTBOU�	SFQS©�

TFOU©�JDJ
�

 �4J¨HFT�EF�T©SJF�BWFD�S©HMBHFT�NBOVFMT�Z�

DPNQSJT�S©HMBHF�EF�MB�IBVUFVS�EѳBTTJTF�QPVS�MFT�

TJ¨HFT�DPOEVDUFVS�FU�QBTTBHFS�BWBOU�FU�BQQVJT�

UªUF�BDUJGT�

�� �4J¨HFT�BWBOU�4QPSU�	SFQS©TFOU©T�JDJ�SFDPV�

WFSUT�EF�DVJS�PQUJPOOFM�%BLPUB�k�#FJHF�{
�BWFD�

BQQVJT�UªUF�BDUJGT��*MT�PGGSFOU�VO�NBJOUJFO�MBU©SBM�

PQUJNBM�HS¢DF�BVY�S©HMBHFT�©MFDUSJRVFT�FO�

DPOUJOV�EF�MB�MBSHFVS�EV�EPTTJFS���S©HMBHFT�NB�

OVFMT�EF�MB�IBVUFVS�EѳBTTJTF�EF�MѳJODMJOBJTPO�EV�

TJ¨HF�FU�EV�EPTTJFS�FU�EF�MB�QSPGPOEFVS�EF�

MѳBTTJTF�

�� �,JU�3BOHFNFOU�BWFD�GJMFUT� �CBHBHFT�BV�EPT�

EFT�TJ¨HFT�BWBOU�EFVY�QPSUF�CPJTTPOT�FTDB�

NPUBCMFT� �MѳBWBOU�EFVY�QPSUF�CPJTTPOT�EBOT�

MѳBDDPVEPJS�DFOUSBM� �MѳBSSJ¨SF�FU�WJEF�QPDIFT�

D´U©�DPOEVDUFVS�

� ��4J¨HFT�BWBOU�BWFD�TPVUJFO�MPNCBJSF�

 �S©HMBHF�©MFDUSJRVF�IPSJ[POUBM�FU�WFSUJDBM�

BTTVSBOU�VOF�QPTJUJPO�BTTJTF�FSHPOPNJRVF�

FU�TPVMBHFBOU�WPT�NVTDMFT�EPSTBVY�

� �7PMBOU�4QPSU�HBJO©�DVJS�BWFD�QBMFUUFT�EF�

DIBOHFNFOU�EF�SBQQPSUT�QPVS�EFT�TFOTBUJPOT�

TQPSUJWFT�	QIPUP���TVS�MFT�NPE¨MFT�� �DZMJOESFT�

©RVJQ©T�EF�MB�CP®UF�EF�WJUFTTFT�BVUPNBUJRVF� �

� �SBQQPSUT
�

� �7PMBOU�.�HBJO©�DVJS�BWFD�QBMFUUFT�EF�DIBO�

HFNFOU�EF�SBQQPSUT�	EJTQPOJCMF�TVS�MFT�NPE¨�

MFT�� �DZMJOESFT�©RVJQ©T�EF�MB�CP®UF�EF�WJUFTTFT�

BVUPNBUJRVF� �� �SBQQPSUT
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VO�HSBOE�NPNFOU��3FOEF[�MF�JOPVCMJBCMF�FO�

QSFOBOU�QPTTFTTJPO�EF�WPUSF�OPVWFMMF�WPJUVSF�BV�

#.8�8FMU� �.VOJDI��1VJT�DPOUJOVF[�WPUSF�

QMPOH©F�EBOT�MѳVOJWFST�GBTDJOBOU�EF�MB�NBSRVF�
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%©UFDUFVS�EF�QMVJF�FU�BMMVNBHF�BVUPNBUJRVF�EFT�QSPKFDUFVST� � � � � � � � � � � � � � � � �

�DMBJSBHF�EѳBNCJBODF� �MѳBWBOU � � � � � � � � � � � � � � � �

'FVY�BSSJ¨SF�BWFD�DPOEVJUT�MVNJOFVY� �%&-�FU�DMJHOPUBOUT� �%&- � � � � � � � � � � � � � � � �

'FVY�EF�SPVUF�BEBQUBUJGT � � � � � � � � � � � � � � � �

,JU��DMBJSBHF�BWFD�QPJHO©FT�EF�QPSUFT�FYU©SJFVSFT� �©DMBJSBHF�JOU©HS©�FU�TQPUT�
EF�EFTDFOUF�EF�WPJUVSF� �MѳBWBOU

� � � � � � � � � � � � � � � �

,JU��DMBJSBHF�BWFD�QPJHO©FT�EF�QPSUFT�FYU©SJFVSFT� �©DMBJSBHF�JOU©HS©�FU�TQPUT�EF�
EFTDFOUF�EF�WPJUVSF� �MѳBWBOU�MJTFVTFT� �MѳBWBOU�FU� �MѳBSSJ¨SF�©DMBJSBHF�EV�CBT�EF�
MѳIBCJUBDMF� �MѳBWBOU�NJSPJST�EF�DPVSUPJTJF�©DMBJS©T�D´U©�DPOEVDUFVS�FU�QBTTBHFS�
BWBOU�FU�©DMBJSBHF�EѳBNCJBODF� �MѳBSSJ¨SF�

� � � � � � � � � � � � � � � �

-JTFVTFT� �MѳBWBOU�FU� �MѳBSSJ¨SF�©DMBJSBHF�EV�CBT�EF�MѳIBCJUBDMF� �MѳBWBOU�
NJSPJST�EF�DPVSUPJTJF�©DMBJS©T�D´U©�DPOEVDUFVS�FU�QBTTBHFS�©DMBJSBHF�EѳBNCJBODF�
 �MѳBSSJ¨SF�

� � � � � � � � � � � � � � � �

1SPKFDUFVST�BOUJCSPVJMMBSE�� � � � � � � � � � � � � � � � �

1SPKFDUFVST�CJ�9©OPO�BWFD�RVBUSF�BOOFBVY�MVNJOFVY�QPVS�GPODUJPO�Eѳ©DMBJSBHF�
EJVSOF�S©HMBHF�BVUPNBUJRVF�EF�MB�QPSU©F�EFT�QSPKFDUFVST�DMJHOPUBOUT� �%&-�FU�
MBWF�QSPKFDUFVST

� � � � � � � � � � � � � � � �

1SPKFDUFVST�EJSFDUJPOOFMT�BWFD�S©QBSUJUJPO�WBSJBCMF�EF�MB�MVNJ¨SF�FU�©DMBJSBHF�
EѳJOUFSTFDUJPO

� � � � � � � � � � � � � � � �

1SPKFDUFVST�IBMPH¨OFT�BWFD�RVBUSF�BOOFBVY�MVNJOFVY � � � � � � � � � � � � � � � �

3©USPWJTFVS�JOU©SJFVS�BWFD�CPVTTPMF�OVN©SJRVF � � � � � � � � � � � � � � � �

3©USPWJTFVS�JOU©SJFVS�©MFDUSPDISPNF � � � � � � � � � � � � � � � �

3©USPWJTFVST�©MFDUSPDISPNFT�FU�FYU©SJFVST�SBCBUUBCMFT�©MFDUSJRVFNFOU � � � � � � � � � � � � � � � �

3©USPWJTFVST�FYU©SJFVST�SBCBUUBCMFT�©MFDUSJRVFNFOU � � � � � � � � � � � � � � � �

� � 6OJRVFNFOU�FO�DPNCJOBJTPO�BWFD�$ISPNF�-JOF�FYU©SJFVS�
� � #P®UF�EF�WJUFTTFT�NBOVFMMF�FO�DPNCJOBJTPO�BWFD�#.8�#MVF1FSGPSNBODF�
� � 6OJRVFNFOU�FO�DPNCJOBJTPO�BWFD�&EJUJPO�4QPSU�
� � /PO�EJTQPOJCMF�FO�DPNCJOBJTPO�BWFD�MF�UPJU�QBOPSBNJRVF�FO�WFSSF�
���RVJQFNFOUT�EF�T©SJF�PV�FO�PQUJPO�TVS�MB�GJOJUJPO�EF�CBTF��-FT�GJOJUJPOT�TVQ©SJFVSFT�JOU¨HSFOU�EFT�©RVJQFNFOUT�TVQQM©NFOUBJSFT��7FVJMMF[�WPVT�SFQPSUFS� �MB�CSPDIVSF�
k�5BSJGT�#.8�4©SJF�� �5PVSJOH�{�PV�WPVT�BESFTTFS� �WPUSF�$PODFTTJPOOBJSF�#.8�QPVS�DPOOB®USF�MFT�E©UBJMT�EF�DFT�GJOJUJPOT�BJOTJ�RVF�MFT�EJGG©SFOUFT�DPNQBUJCJMJU©T�EѳPQUJPOT�

1PVS�DPOOB®USF�MF�E©UBJM�EFT�HBSOJUVSFT�FO�DVJS�WFVJMMF[�WPVT�SFQPSUFS� �MB�QBHF�� � �



� �4©SJF��� � �0QUJPO�� � �/PO�EJTQPOJCMF


��
J


�
�
J


�
�
J


�
�
J�Y
%
SJ
WF



�
J



�
J�Y
%
SJ
WF



�
J



�
J�Y
%
SJ
WF


��
E


��
E


�
�
E


�
�
E
�Y
%
SJ
WF


�
�
E
�



�
E
�



�
E
��Y
%
SJ
WF



�
E
�

�RVJQFNFOUT�JOU©SJFVST

$IBVGGBHF�BVYJMJBJSF�BWFD�U©M©DPNNBOEF � � � � � � � � � � � � � � � �

$MJNBUJTBUJPO�	BWFD�� �MUSF�NJDSPQPSFVY
 � � � � � � � � � � � � � � � �

$MJNBUJTBUJPO�BVUPNBUJRVF�CJ�[POF�	BWFD�FOUSF�BVUSFT�SFDZDMBHF�BVUPNBUJ�
RVF�EF�MѳBJS�"6$�DBQUFVST�EF�CV©F�FU�EѳFOTPMFJMMFNFOU�FU�UPVDIF�"--


� � � � � � � � � � � � � � � �

1BSF�CSJTF�BWFD�CBOEFBV�QBSF�TPMFJM�HSJT � � � � � � � � � � � � � � � �

1BSF�CSJTF�$POGPSU� �USBJUFNFOU�BOUJ�JOGSBSPVHF � � � � � � � � � � � � � � � �

4J¨HFT�$POGPSU�EѳBTTJTF��

ѭ�CBORVFUUF�BSSJ¨SF�SBCBUUBCMF�FO�EFVY�QBSUJFT�BTZN©USJRVFT � � � � � � � � � � � � � � � �

ѭ�TJ¨HFT�BWBOU�BWFD�TPVUJFO�MPNCBJSF�©MFDUSJRVF � � � � � � � � � � � � � � � �

ѭ�TJ¨HFT�BWBOU�DIBVGGBOUT � � � � � � � � � � � � � � � �

ѭ�TJ¨HFT�BWBOU�©MFDUSJRVFT�	 �N©NPJSFT�DPOEVDUFVS
�PV�QBSUJFMMFNFOU�©MFDUSJRVFT � � � � � � � � � � � � � � � �

ѭ��TJ¨HFT�BWBOU�4QPSU� �S©HMBHFT�NBOVFMT�FU�S©HMBHF�©MFDUSJRVF�EF�MB�MBSHFVS�EFT�

EPTTJFST
� � � � � � � � � � � � � � � �

ѭ�TJ¨HFT�EF�T©SJF� �S©HMBHFT�NBOVFMT � � � � � � � � � � � � � � � �

4UPSFT�QBSF�TPMFJM�N©DBOJRVFT�QPVS�WJUSFT�MBU©SBMFT�BSSJ¨SF � � � � � � � � � � � � � � � �

7JUSBHF�GPOD©� �MѳBSSJ¨SF � � � � � � � � � � � � � � � �

7PMBOUT��

ѭ��HBJO©�DVJS�USPJT�CSBODIFT�QPNNFBV�EF�MFWJFS�EF�WJUFTTFT�BWFD�JOTFSU�DISPN©�FU�

QPJ�HO©F�EF�GSFJO� �NBJO�FO�DVJS
� � � � � � � � � � � � � � � �

ѭ��.�HBJO©�DVJS�QPNNFBV�EF�MFWJFS�EF�WJUFTTFT�FU�QPJHO©F�EF�GSFJO� �NBJO�FO�

DVJS�"FSP
� � � � � � � � � � � � � � � �

ѭ��QBMFUUFT�EF�DIBOHFNFOU�EF�SBQQPSUT�QPVS�WPMBOU�4QPSU�HBJO©�DVJS�FU�WPMBOU�.�

HBJO©�DVJS�	VOJRVFNFOU�FO�DPNCJOBJTPO�BWFD�MB�CP®UF�EF�WJUFTTFT�BVUPNBUJRVF�

 �� �SBQQPSUT�BWFD�4UFQUSPOJD


� � � � � � � � � � � � � � � �

ѭ��4QPSU�HBJO©�DVJS�USPJT�CSBODIFT�QPNNFBV�EF�MFWJFS�EF�WJUFTTFT�FU�WPMBOU�BWFD�

JOTFSU�DISPN©�QPJHO©F�EF�GSFJO� �NBJO�FO�DVJS
� � � � � � � � � � � � � � � �

ѭ�UPVDIFT�NVMUJGPODUJPOT�TVS�MF�WPMBOU � � � � � � � � � � � � � � � �

ѭ�WPMBOU�DIBVGGBOU�	WPMBOU�HBJO©�DVJS�PV�WPMBOU�4QPSU�HBJO©�DVJS�PCMJHBUPJSFT
 � � � � � � � � � � � � � � � �

$POGPSU�FU�©RVJQFNFOUT�GPODUJPOOFMT

"DDPVEPJS�DFOUSBM�BSSJ¨SF� � � � � � � � � � � � � � � � �

"DDPVEPJS�DFOUSBM�BWBOU�DPVMJTTBOU � � � � � � � � � � � � � � � �

"DDPVEPJS�DFOUSBM�BWBOU�BWFD�WJEF�QPDIFT�JOU©HS© � � � � � � � � � � � � � � � �

"MBSNF�BOUJWPM�BWFD�U©M©DPNNBOEF � � � � � � � � � � � � � � � �

#PVUPO�EF�E©NBSSBHF�k�4UBSU�4UPQ�{ � � � � � � � � � � � � � � � �

$PVWSF�CBHBHFT�BWFD�GJMFU�EF�T©QBSBUJPO � � � � � � � � � � � � � � � �

$SPDIFU�EѳBUUFMBHF�BWFD�SPUVMF�BNPWJCMF�FU�TZTU¨NF�EF�TUBCJMJTBUJPO�EF�
MѳBUUFMBHF

� � � � � � � � � � � � � � � �

,JU�'VNFVST�BWFD�DFOESJFS� �DPVWFSDMF�FU�QSJTF�� � �7� �MѳBWBOU � � � � � � � � � � � � � � � �

,JU�/PO�'VNFVST�EBOT�MB�DPOTPMF�DFOUSBMF� �MѳBWBOU � � � � � � � � � � � � � � � �

,JU�3BOHFNFOU�	BWFD�FOUSF�BVUSFT�EFVY�QPSUF�HPCFMFUT� �MѳBWBOU�FU� �MѳBSSJ¨SF�
WJEF�QPDIFT�D´U©�DPOEVDUFVS�FU�GJMFUT�BV�EPT�EFT�TJ¨HFT�BWBOU


� � � � � � � � � � � � � � � �

1BDL�DPNQBSUJNFOU� �CBHBHFT�BWFD�FOUSF�BVUSFT�� �MFUT� �CBHBHFT�CP®UF�
QMJBOUF�©UBODIF�FU�QMBODIFS�S©WFSTJCMF�BWFD�IPVTTF�EF�QSPUFDUJPO�JOU©HS©F

� � � � � � � � � � � � � � � �

1SJTFT�� � �7�BEEJUJPOOFMMFT�	VOF� �MѳBWBOU�EBOT�MF�CBT�EF�MѳIBCJUBDMF�EFVY� �MѳBS�
SJ¨SF�EBOT�MB�DPOTPMF�DFOUSBMF


� � � � � � � � � � � � � � � �

3©HMBHFT�JOEJWJEVBMJT©T�1FSTPOBM�1SP� �MF�	QFSTPOOBMJTBUJPO�EFT�GPODUJPOT�
EF�DPNNBO�EF�FTTFOUJFMMFT


� � � � � � � � � � � � � � � �

4BD� �TLJT� � � � � � � � � � � � � � � � �

5PJU�PVWSBOU�QBOPSBNJRVF�FO�WFSSF�DPVMJTTBOU�FU�FOUSFC¢JMMBCMF�
�©MFDUSJRVFNFOU�BWFD�DPNNBOEF�$POGPSU�QBS�DM©�SBEJPDPNNBOE©F

� � � � � � � � � � � � � � � �

1PVS�DPOOB®USF�MF�E©UBJM�EFT�HBSOJUVSFT�FO�DVJS�WFVJMMF[�WPVT�SFQPSUFS� �MB�QBHF�
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%JWFSUJTTFNFOU�DPNNVOJDBUJPO�FU�JOGPSNBUJPO

"VUPSBEJPT�4ZTU¨NFT�BVEJP��

ѭ�BVUPSBEJP�#.8�#VTJOFTT�$%�DPNQBUJCMF�.1� � � � � � � � � � � � � � � � �

ѭ��BVUPSBEJP�#.8�1SPGFTTJPOBM�$%�DPNQBUJCMF�.1� �BWFD�BGGJDIBHF�TVS�
EFVY�MJHOFT

� � � � � � � � � � � � � � � �

ѭ�DIBOHFVS�� �$%�DPNQBUJCMF�.1� � � � � � � � � � � � � � � � �

ѭ��JOUFSGBDF�BVEJP�64#�	FYUFOTJCMF�FO�PQUJPO�BWFD�MB�DPOOFDUJWJU©�©UFOEVF�
QPVS�MFDUFVS�BVEJP�EF�U©M©QIPOFT�QPSUBCMFT


� � � � � � � � � � � � � � � �

ѭ�QSJTF�"69�*/�Z�DPNQSJT�QSJTF�� � �7�TPVT�MѳBDDPVEPJS�DFOUSBM�BWBOU � � � � � � � � � � � � � � � �

ѭ�TZTU¨NF�EF�IBVU�QBSMFVST�)J�'J � � � � � � � � � � � � � � � �

ѭ�TZTU¨NF�EF�IBVU�QBSMFVST�)J�'J�IBSNBO�LBSEPOn � � � � � � � � � � � � � � � �

ѭ�TZTU¨NF�BVEJP�)JHI�&OE�#.8�*OEJWJEVBM � � � � � � � � � � � � � � � �

'PODUJPO�57�QPVS�S©DFQUJPO�BOBMPHJRVF�FU�OVN©SJRVF�	5/5
 � � � � � � � � � � � � � � � �

*OUFSGBDF�#MVFUPPUI 
 �QPVS�U©M©QIPOF�QPSUBCMF � � � � � � � � � � � � � � � �

1S©QBSBUJPO�#.8�$POOFDUFE%SJWF�FU�JOUFSGBDF�#MVFUPPUI 
 �QPVS�

�U©M©QIPOF�QPSUBCMF
� � � � � � � � � � � � � � � �

1S©QBSBUJPO�FU�JOUFSGBDF�#MVFUPPUI 
 �QPVS�U©M©QIPOF�QPSUBCMF � � � � � � � � � � � � � � � �

4FSWJDFT�U©M©NBUJRVFT�#.8�$POOFDUFE%SJWF��

ѭ�#.8�"TTJTU� � � � � � � � � � � � � � � � �

ѭ�#.8�*OUFSOFU�� � � � � � � � � � � � � � � � �

ѭ�#.8�0OMJOF � � � � � � � � � � � � � � � �

4ZTU¨NF�EF�OBWJHBUJPO���

ѭ��#VTJOFTT�BWFD�MFDUFVS�$%�k�$POUSPMMFS�{�J%SJWF�BWFD�UPVDIFT�EѳBDD¨T�EJSFDU�
UPVDIFT�EF�SBDDPVSDJ�N©NPJSF�JOU©HS©F�QPVS�MFT�EPOO©FT�EF�OBWJHBUJPO�
HVJEBHF�QBS�DBSUF�PV�BG
 �DIBHF�FO�TJNVMUBO©�EF�� �¨DIFT�FU�EѳVOF�DBSUF�FU�©DSBO�
DPVMFVS�IBVUF�S©TPMVUJPO�EF��  ��	� �  �DN


� � � � � � � � � � � � � � � �

ѭ��1SPGFTTJPOBM�BWFD�©DSBO�DPVMFVS�IBVUF�S©TPMVUJPO�EF�� � ��	� � � �DN
�HVJEBHF�QBS�
GM¨DIFT�FU�DBSUFT�� %�MFDUFVS�%7%�DPNQBUJCMF�.1� �EJTRVF�EVS�QPVS�EPOO©FT�
DBSUPHSBQIJRVFT�FU�GJDIJFST�BVEJP��k�$POUSPMMFS�{�J%SJWF�BWFD�UPVDIFT�EѳBDD¨T�
EJSFDU�UPVDIFT�EF�SBDDPVSDJ

� � � � � � � � � � � � � � � �

ѭ�TZTU¨NF�EF�DPNNBOEF�WPDBMF�BWBOD© � � � � � � � � � � � � � � � �

� � 1PVS�QMVT�EѳJOGPSNBUJPOT�TVS�MFT�BQQBSFJMT�SFDPNNBOE©T���XXX�CNX�GS�CMVFUPPUI
� � %JTQPOJCJMJU©�QS©WJTJPOOFMMF���� ¨NF�USJNFTUSF�� � � � �
���RVJQFNFOUT�EF�T©SJF�PV�FO�PQUJPO�TVS�MB�GJOJUJPO�EF�CBTF��-FT�GJOJUJPOT�TVQ©SJFVSFT�JOU¨HSFOU�EFT�©RVJQFNFOUT�TVQQM©NFOUBJSFT��7FVJMMF[�WPVT�SFQPSUFS� �MB�CSPDIVSF�
k�5BSJGT�#.8�4©SJF�� �5PVSJOH�{�PV�WPVT�BESFTTFS� �WPUSF�$PODFTTJPOOBJSF�#.8�QPVS�DPOOB®USF�MFT�E©UBJMT�EF�DFT�GJOJUJPOT�BJOTJ�RVF�MFT�EJGG©SFOUFT�DPNQBUJCJMJU©T�EѳPQUJPOT�

1PVS�DPOOB®USF�MF�E©UBJM�EFT�HBSOJUVSFT�FO�DVJS�WFVJMMF[�WPVT�SFQPSUFS� �MB�QBHF�� � �
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 �

1PJET� �WJEF�TFMPO�OPSNF�FVSPQ©FOOF� � LH

	Y%SJWF
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