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MÞPSHBOJTNF��"�E¦GBVU
�MB�UPUBMJU¦�EV�QSJY�TFSB�GBDUVS¦�
BV�$MJFOU�
�

1S¦WFOUJPO�$POTVMUBOUT�TF� S¦TFSWF� MB�QPTTJCJMJU¦�EF�
SFQPSUFS�PV�EÞBOOVMFS�MB�TFTTJPO�BV�DBT�P¶�MF�OPNCSF�
EF� TUBHJBJSFT� FTU� PV� JOTVGäTBOU� PV� USPQ� ¦MFW¦� QPVS�
HBSBOUJS� MÞFGäDJFODF� Q¦EBHPHJRVF� EF� MB� TFTTJPO��
/PVT� OPVT� FOHBHFPOT� �� WPVT� QS¦WFOJS� QBS� ¦DSJU�
EBOT�VO�E¦MBJ�EF����KPVST�PVWS¦T�EF�DFT�¦WFOUVFMMFT�
NPEJäDBUJPOT�
&O�DBT�EF�E¦TJTUFNFOU�EF�WPUSF�QBSU�JOUFSWFOBOU�QBS�
¦DSJU����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�EF�MB�TFTTJPO
�MF�
NPOUBOU� EFT� GSBJT� BWBOD¦T� FTU� SFNCPVST¦�� &O� DBT�
EÞBOOVMBUJPO�NPJOT�EF����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�
EF�MB�GPSNBUJPO
�VOF�QBSUJDJQBUJPO�EF�����EV�NPOUBOU�
EF�MB�GPSNBUJPO�FTU�EFNBOE¦F��$FT�GSBJT�TPOU�S¦EVJUT�
FO�DBT�EF� GPSDF�NBKFVSF� 	E¦D¥T
�BDDJEFOU
�NBMBEJF
�
TVS� QS¦TFOUBUJPO� EÞVO� KVTUJäDBUJG�� -F� NPOUBOU� UPUBM�
E¸� SFTUF� �� WPUSF� DIBSHF� FO� DBT� EF� E¦TJTUFNFOU�

NPJOT� EF� ��� KPVST� PVWS¦T� BWBOU� MF� QSFNJFS� KPVS� EF�
MB�GPSNBUJPO
�TBOT�KVTUJäDBUJG��-F�NPOUBOU�UPUBM�SFTUF�
E¸�FO�DBT�EÞBCTFODF�UPUBMF�PV�QBSUJFMMF���MB�TFTTJPO�
EF�GPSNBUJPO�
�

-F� SFNQMBDFNFOU� EÞVO� TUBHJBJSF� QBS� VO� BVUSF�
QBS� E¦DJTJPO� EV� $MJFOU� FTU� BENJT� �� UPVU� NPNFOU
�
BWFD� DPOäSNBUJPO� ¦DSJUF� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT��
�

5PVUF� S¦DMBNBUJPO�EPJU� JOUFSWFOJS�EBOT� MFT���� KPVST�
TVJWBOU� MB� äO� EF� MB� TFTTJPO�� "QS¥T� UFOUBUJWF� EF�
S¥HMFNFOU� �� MÞBNJBCMF
� MFT� USJCVOBVY� EV� MJFV� EV�
TJ¥HF� TPDJBM� EF� 1S¦WFOUJPO� $POTVMUBOUT� TPOU� TFVMT�
DPNQ¦UFOUT
� N§NF� FO� DBT� EF� S¦G¦S¦
� EÞBQQFM� FO�
HBSBOUJF�PV�EF�QMVSBMJU¦�EF�E¦GFOEFVST�
�

$POGPSN¦NFOU� �� MB� MPJ� JOGPSNBUJRVF� FU� MJCFSU¦T� FO�
WJHVFVS
� MF�$MJFOU�FU� MFT�TUBHJBJSFT�QFVWFOU�BDD¦EFS�
BVY� JOGPSNBUJPOT� MFT� DPODFSOBOU
� MFT� SFDUJäFS� FU�
TÞPQQPTFS��� MFVS� USBJUFNFOU�PV��� MFVS� USBOTNJTTJPO�
¦WFOUVFMMF� FO� ¦DSJWBOU� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT�

� �	JOUJUVM¦�EF�MB�GPSNBUJPO�DIPJTJF
��

� � � �

� � �

} ���� � %BUF�EF�MB�GPSNBUJPO����

1S¦WFOUJPO�$POTVMUBOUT�%¦QBSUFNFOU�'PSNBUJPO
*NNFVCMF�$FOUSBM�(BSF����
�QMBDF�$IBSMFT�EF�(BVMMF���������.POUJHOZ�MF�#SFUPOOFVY

5¦M���������������������'BY�����������������
&NBJM���GPSNBUJPO!QSFWFOUJPO�DPOTVMUBOUT�GS

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� 3BJTPO�4PDJBMF ��� � �

� "ESFTTF���� � �

� $1 ��� � 7JMMF����

� 3FTQPOTBCMF�EF�GPSNBUJPO���� � �

� 5¦M���� � 'BY����

� .BJM���� � �

%BUF
�OPN�EV�TJHOBUBJSF
�TJHOBUVSF�FU�DBDIFU�EF�MÞFOUSFQSJTF

�� � �€��)5�QBS�QBSUJDJQBOU�QPVS�
��TFTTJPO�EF�GPSNBUJPO��

® 1BJFNFOU�QBS�DI¥RVF���MÞPSESF�EF
� 1S¦WFOUJPO�$POTVMUBOUT

® 1BJFNFOU�QBS�WJSFNFOU�	3*#�TVS�EFNBOEF


® %FNBOEF�EF�TVCSPHBUJPO�EF�QBJFNFOU�
� BVQS¥T�EÞVO�PSHBOJTNF�DPMMFDUFVS
� 4J�EFNBOEF�EF�TVCSPHBUJPO
�SFOTFJHOFNFOU
� PCMJHBUPJSFT��

�01$"���� � �

�1FSTPOOF�TVJWBOU�MF�EPTTJFS���� �

�5¦M���� � �



%
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"3
$
)
&�
&/

7*
3
0
/
/
&.

&/
5"

-&n

-FT�GPOEBNFOUBVY�EF�MB�%¦NBSDIF�)2&l���OJWFBV���� �� �
-FT�GPOEBNFOUBVY�EF�MB�%¦NBSDIF�)2&l���OJWFBV���� ��

n

-F�NBOBHFNFOU�FOWJSPOOFNFOUBM�EÞVOF�PQ¦SBUJPO�� ��

n

'BJSF�DFSUJäFS�VOF�PQ¦SBUJPO�)BCJUBU���&OWJSPOOFNFOU�� ��

'BJSF�DFSUJäFS�VOF�PQ¦SBUJPO�/'�-PHFNFOU�%¦NBSDIF�)2&l�� ��

'BJSF�DFSUJäFS�VOF�PQ¦SBUJPO�1BUSJNPJOF�)BCJUBU���&OWJSPOOFNFOU�� ��

'BJSF�DFSUJäFS�VOF�PQ¦SBUJPO�/'�#�UJNFOUT�5FSUJBJSFT�%¦NBSDIF�)2&l� ��

'BJSF�DFSUJäFS�VO�C�UJNFOU�/'�#�UJNFOUT�5FSUJBJSFT�%¦NBSDIF�)2&l���FYQMPJUBUJPO� ��

n

$IBOUJFS���GBJCMFT�OVJTBODFT���S¦BMJTFS�VO�DIBOUJFS�QSPQSF�� �� �

n

4BWPJS�JOUFSQS¦UFS�MFT�¦UVEFT�H¦PUFDIOJRVFT�FU�MFT�SBQQPSUT�EF�TPMT� ��

n

.B«USJTFS�MFT�GPOEBNFOUBVY�EF�MB�$POTUSVDUJPO�#PJT� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����
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.B«USFT�EÞPVWSBHFT�

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

5PVU�BDUFVS�EF�MB�DPOTUSVDUJPO�
PV�MB�S¦IBCJMJUBUJPO�EÞVO�
C�UJNFOU

'JDIF�EF�MJBJTPO�

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������
�������������������

��������

��������

Ë�

n 

ß 

ß 

ß 

n 

%¦äOJUJPO
�EPOO¦FT�FU�TUBUJTUJRVFT

2VÞFTU�DF�RVF�MB�2&#� 
2VÞFTU�DF�RVF�MF�4.&� 

-F�DBESF�S¦HMFNFOUBJSF�FU�QPMJUJRVF�EF�MB�)2&l
-FT�¦WPMVUJPOT�S¦HMFNFOUBJSFT�FO�GPODUJPO�EFT�EJGG¦SFOUT�UZQFT�EF�C�UJNFOUT
1PJOU�TVS�MF�(SFOFMMF�EF�MÞFOWJSPOOFNFOU
-FT�QSPDIBJOFT�¦DI¦BODFT�S¦HMFNFOUBJSFT

-FT�BDUFVST�JOTUJUVUJPOOFMT
-ÞBTTPDJBUJPO�)2&l
-FT�PSHBOJTNFT�EF�DFSUJäDBUJPO�FOWJSPOOFNFOUBMF

/PSNFT
3¦G¦SFOUJFMT�EF�DFSUJäDBUJPO�OBUJPOBVY�FU�JOUFSOBUJPOBVY

 

1S¦WFOUJPO�$POTVMUBOUT�%¦QBSUFNFOU�'PSNBUJPO
�4JHOBUBJSF�EF�MB�$IBSUF�EFT�
0SHBOJTNFT�EF�GPSNBUJPO�EF�MÞ"TTPDJBUJPO�)2&l
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.B«USFT�EÞPVWSBHFT�

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

5PVU�BDUFVS�EF�MB�DPOTUSVDUJPO�
PV�MB�S¦IBCJMJUBUJPO�EÞVO�
C�UJNFOU

'JDIF�EF�MJBJTPO�

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������
�������������������

��������

��������

Ë�

n 

ß &O�TÞBQQSPQSJBOU�MFT�PVUJMT�FU�MB�N¦UIPEPMPHJF�EF�MB�%¦NBSDIF

ß &O�PSHBOJTBOU�MB�NJTF�FO�zVWSF�FU�MF�TVJWJ�EF�MB�%¦NBSDIF

ß &O�BQQS¦IFOEBOU�MFT�FOKFVY�FU�MFT�QSJODJQFT�EFT�QSJODJQBMFT�DFSUJäDBUJPOT�FU�
EFT�MBCFMT�¦OFSH¦UJRVFT

n 

$JCMFT�¦DP�DPOTUSVDUJPO�FU�¦DP�HFTUJPO
$JCMFT�DPOGPSU
�DJCMFT�TBOU¦
*NQBDU�EFT�C�UJNFOUT�TVS�MÞFOWJSPOOFNFOU�FYU¦SJFVS
0QUJNJTBUJPO�EF�MB�RVBMJU¦�EF�MÞFOWJSPOOFNFOU�JOU¦SJFVS�EFT�C�UJNFOUT

-FT�S¦G¦SFOUJFMT�FYJTUBOUT�QPVS�MB�DPOTUSVDUJPO�PV�MB�S¦IBCJMJUBUJPO�
-PHFNFOUT�OFVGT�DFSUJä¦T�)BCJUBU�FU�&OWJSPOOFNFOU
-PHFNFOUT�FYJTUBOUT�DFSUJä¦T�1BUSJNPJOF�)BCJUBU�FU�&OWJSPOOFNFOU
#�UJNFOUT�UFSUJBJSFT�DFSUJä¦T�/'�C�UJNFOUT�UFSUJBJSFT�%¦NBSDIF�)2&l
FO�DPOTUSVDUJPO�FU�FO�FYQMPJUBUJPO

1S¦TFOUBUJPO�EF�DBT�DPODSFUT���C�UJNFOUT�##$
1S¦TFOUBUJPO�EF�RVFMRVFT�TPMVUJPOT�UFDIOJRVFT�EF�MB�QFSGPSNBODF�¦OFSH¦UJRVF�
EFT�C�UJNFOUT

&UVEFT�QS¦BMBCMFT���DPNNFOU�UJSFS�MF�NFJMMFVS�QBSUJ�EÞVOF�BOBMZTF�
FOWJSPOOFNFOUBMF�EF�TJUF� 

 

1S¦WFOUJPO�$POTVMUBOUT�%¦QBSUFNFOU�'PSNBUJPO
�4JHOBUBJSF�EF�MB�$IBSUF�EFT�
0SHBOJTNFT�EF�GPSNBUJPO�EF�MÞ"TTPDJBUJPO�)2&l
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.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

"SDIJUFDUFT

#VSFBV�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

1SFNJFST�SFUPVST�
EÞFYQ¦SJFODFT

��KPVST������IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�����������
�����������

�����������

�����������

�����������

Ë�

n 

ß "DRV¦SJS�MB�N¦UIPEPMPHJF�QPVS�QJMPUFS�FU�BTTVSFS�MF�TVJWJ�EV�4ZTU¥NF�EF�
.BOBHFNFOU�&OWJSPOOFNFOUBM�

ß 4BWPJS�QMBOJäFS
�PSHBOJTFS�FU�NFUUSF�FO�zVWSF�MB�E¦NBSDIF�FOWJSPOOFNFO�
UBMF���DIBRVF�QIBTF�EF�MÞPQ¦SBUJPO
�EF�MB�QSPHSBNNBUJPO�KVTRVÞ��MB�MJWSBJTPO�
EF�MÞPVWSBHF�

n 

-FT�BDUFVST�EV�4ZTU¥NF�EF�.BOBHFNFOU
�QPTJUJPOOFNFOU�EV�.B«USF�EÞPVWSBHF�
-FT�DFSUJäDBUJPOT�FU�MFT�S¦G¦SFOUJFMT�FOWJSPOOFNFOUBVY

%¦äOJS�MFT�PCKFDUJGT�FOWJSPOOFNFOUBVY
1MBOJäFS�MFT�¦UBQFT�EF�NBOBHFNFOU
1S¦TFOUBUJPO�EF�DBT�DPODSFUT
&YFNQMFT�EF�EPDVNFOUT�EF�QMBOJäDBUJPO
-B�NB«USJTF�EV�TZTU¥NF�EPDVNFOUBJSF�FU�EFT�QSJODJQBVY�FOSFHJTUSFNFOUT

*OU¦HSFS�MFT�¦UVEFT�QS¦BMBCMFT�EBOT�MB�QIBTF�DPODFQUJPO�
"OBMZTFS�MFT�SFOEVT�EF�MB�.B«USJTF�EÞzVWSF
&YFSDJDF�EF�S¦EBDUJPO�EÞVOF�BOBMZTF�FOWJSPOOFNFOUBMF�EF�TJUF

�WBMVFS�MF�QSPKFU�FU�TFT�DBSBDU¦SJTUJRVFT�FOWJSPOOFNFOUBMFT�
1S¦TFOUBUJPO�EÞFYFNQMFT�EÞ¦WBMVBUJPOT�EF�2&#
&YFSDJDF�EF�S¦EBDUJPO�EÞVOF�DIBSUF�DIBOUJFS���GBJCMFT�OVJTBODFT

-FT�BDUJPOT���NFOFS�QBS�MFT�FOUSFQSJTFT�QPVS�BUUFJOESF�MFT�PCKFDUJGT�
FOWJSPOOFNFOUBVY�	FOUSFQSJTF�H¦O¦SBMF�PV�DPSQT�EÞ¦UBUT�T¦QBS¦T
�
(¦SFS�MFT�E¦DIFUT�FU�MFT�OVJTBODFT
$PNNVOJRVFS�BWFD�MFT�BDUFVST�EV�DIBOUJFS�FU�MFT�SJWFSBJOT
3FWVF�EF�MB�EPDVNFOUBUJPO�BTTPDJ¦F

%SFTTFS�MF�CJMBO�FOWJSPOOFNFOUBM�EF�MÞPQ¦SBUJPO���DBQJUBMJTBUJPO�EV�SFUPVS�
EÞFYQ¦SJFODF
1S¦QBSFS�MÞFYQMPJUBUJPO���MF�MJWSFU�j�HFTUFT�WFSUT�x
�MF�DBSOFU�EF�WJF
�MF�DBSOFU�
EÞFOUSFUJFO
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n 

ß .B«USJTFS�MF�S¦G¦SFOUJFM�$&326"-�)BCJUBU�FU�&OWJSPOOFNFOU

ß "OUJDJQFS�MFT�FYJHFODFT�FOWJSPOOFNFOUBMFT�EV�S¦G¦SFOUJFM���DIBRVF�QIBTF�
EF�MÞPQ¦SBUJPO

ß 0SHBOJTFS�MB�NJTF�FO�zVWSF�EV�NBOBHFNFOU�FOWJSPOOFNFOUBM�EÞVOF�
PQ¦SBUJPO�EF�DPOTUSVDUJPO�EF�MPHFNFOUT�OFVGT

n 

-F�E¦SPVMFNFOU�EF�MÞBVEJU
-FT�BUUFOUFT�EF�MÞBVEJUFVS�FU�EF�MÞFYBNJOBUFVS

-ÞBSCPSFTDFODF�EFT�UI¥NFT
&YFSDJDFT�EF�QSJTF�FO�NBJO�EV�S¦G¦SFOUJFM

2VFMMFT�¦UVEFT
�RVFMT�QSFTUBUBJSFT
�QPVS�RVFM�QSPKFU� 
2VFMT�TPOU�MFT�EPDVNFOUT�EV�TZTU¥NF�EF�NBOBHFNFOU�FOWJSPOOFNFOUBM� 
*EFOUJäFS�MFT�QBSUJFT�QSFOBOUFT�FU�MFVST�BUUFOUFT
-FT�CPOOFT�RVFTUJPOT���TF�QPTFS�BV�NPNFOU�EF�MÞBOBMZTF�EF�TJUF�
&YFSDJDF

-FT�DPNQ¦UFODFT�FO�NBUJ¥SF�EF�NBOBHFNFOU�FOWJSPOOFNFOUBM
-B�QMBOJäDBUJPO�EFT�BDUJPOT���NFOFS
�UVEF�EF�EPDVNFOUT�PQ¦SBUJPOOFMT
-FT�FYBNFOT�EF�DPOGPSNJU¦�UPVU�BV�MPOH�EV�QSPKFU

1SPDFTTVT�FU�EPDVNFOUBUJPO�BTTPDJ¦F�BV�UI¥NF�DIBOUJFS�QSPQSF

-F�MJWSFU�j�HFTUFT�WFSUT�x
-F�CJMBO�FOWJSPOOFNFOUBM�EF�MÞPQ¦SBUJPO

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

��������������������

��������

��������

��������

Ë�



n 

ß .B«USJTFS�MF�S¦G¦SFOUJFM�/'�-PHFNFOU�FU�MÞFOTFNCMF�EF�DFT�EPDVNFOUBUJPOT�
BTTPDJ¦FT
ß $PNQSFOESF�MFT�FYJHFODFT�FOWJSPOOFNFOUBMFT�FU�UFDIOJRVFT�EV�S¦G¦SFOUJFM���
DIBRVF�QIBTF�EF�MÞPQ¦SBUJPO
ß "OUJDJQFS�MFT�FYJHFODFT�FO�NFUUBOU�FO�zVWSF�VO�TZTU¥NF�EF�NBOBHFNFOU�
QFSUJOFOU

n 

$IBNQT�EÞBQQMJDBUJPO
�PCUFOUJPO�FU�SFOPVWFMMFNFOU�EF�MB�DFSUJäDBUJPO
-FT�BDUFVST�EF�MB�DFSUJäDBUJPO
1S¦TFOUBUJPO�EF�MÞPQUJPO�%¦NBSDIF�)2&l

1S¦TFOUBUJPO�EFT�EPDVNFOUT�DPNQPTBOU�MF�S¦G¦SFOUJFM�

3BQQFM�EFT�EPNBJOFT
�EFT�GBNJMMFT�FU�EFT�DJCMFT�)2&l

-FT�TZTU¥NFT�EF�OPUBUJPO�	/'�-PHFNFOU���"
�#�FU�$���%¦NBSDIF�)2&l���51
�1�FU�#

&YFSDJDFT�EF�NBOJQVMBUJPO�EFT�S¦G¦SFOUJFMT�UFDIOJRVFT�

-B�DFSUJäDBUJPO�FU�MF�NBOBHFNFOU�FOWJSPOOFNFOUBM�EF�WPUSF�PQ¦SBUJPO�
$IPJTJS�MF�QSPäM�EF�TPO�PQ¦SBUJPO�FO�GPODUJPO�EF�MB�QPMJUJRVF�FOWJSPOOFNFOUBMF�
EV�.B«USF�EÞPVWSBHF�FU�EFT�BUPVUT�FU�EFT�DPOUSBJOUFT�EV�TJUF� 
2VFMMFT�NPEBMJU¦T�EF�TVJWJ�FO�QIBTF�DIBOUJFS� 

$BT�H¦O¦SBM
$BT�QSPHSFTTJG
1SPDFTTVT�UFTU
-F�DBT�QBSUJDVMJFS�EÞVOF�EFNBOEF�EF�DFSUJäDBUJPO���MÞJOUFSOBUJPOBM
-FT�EPDVNFOUT�EÞ¦WBMVBUJPO�FO�QIBTF�EÞBENJTTJPO
-FT�EPDVNFOUT�EF�W¦SJäDBUJPO�FO�QIBTF�TVJWJ�
-F�E¦SPVMFNFOU�EFT�BVEJUT���SFUPVST�EÞFYQ¦SJFODFT

1S¦WFOUJPO�$POTVMUBOUT�1±MF�'PSNBUJPO
�4JHOBUBJSF�EF�MB�$IBSUF�EFT�0SHBOJTNFT�
EF�GPSNBUJPO�EF�MÞ"TTPDJBUJPO��)2&l
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Ë�

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

"SDIJUFDUFT

#VSFBV�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

1SFNJFST�SFUPVST�
EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������

��������

��������
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Ë�

n 

ß .B«USJTFS�MF�S¦G¦SFOUJFM�1BUSJNPJOF�)BCJUBU�FU�&OWJSPOOFNFOU

ß "OUJDJQFS�MFT�FYJHFODFT�FOWJSPOOFNFOUBMFT�EV�S¦G¦SFOUJFM���DIBRVF�QIBTF�
EF�MÞPQ¦SBUJPO

ß 0SHBOJTFS�MB�NJTF�FO�zVWSF�EV�NBOBHFNFOU�FOWJSPOOFNFOUBM�EBOT�MF�DBESF�
EF�MB�S¦IBCJMJUBUJPO�EF�MPHFNFOUT�DPMMFDUJGT

n 

-F�EPNBJOF�EV�NBOBHFNFOU
-F�EPNBJOF�EFT�SVCSJRVFT�UFDIOJRVFT
1BUSJNPJOF�)BCJUBU
1BUSJNPJOF�)BCJUBU�FU�&OWJSPOOFNFOU

$PNNFOU�DIPJTJS�TPO�QSPäM�EF�DFSUJäDBUJPO� 
-FT�FYJHFODFT�EV�S¦G¦SFOUJFM�FO�NBUJ¥SF�EF�EJBHOPTUJD�EF�MÞFYJTUBOU�
1S¦TFOUBUJPO�EF�DBT�DPODSFUT���-F�#JMBO�1BUSJNPJOF�)BCJUBU�	#1)
�
&YFSDJDF�BVUPVS�EF�MÞ&TUJNBUJPO�EF�1FSGPSNBODF�&OFSH¦UJRVF�	&1&


-ÞBSCPSFTDFODF�EFT�UI¥NFT
&YFSDJDFT�EF�QSJTF�FO�NBJO�EV�S¦G¦SFOUJFM

-F�QSPDFTTVT�EF�DFSUJäDBUJPO
-FT�S±MFT�EF�MÞBVEJUFVS�FU�EF�MÞFYBNJOBUFVS

1MBOJäDBUJPO�FU�EPDVNFOUBUJPO�BTTPDJ¦F�
�UVEF�EF�EPDVNFOUT�PQ¦SBUJPOOFMT

1PJOU�TVS�MFT�QBSUJDVMBSJU¦T�EÞVO�DIBOUJFS�FO�TJUF�PDDVQ¦
-FT�FYJHFODFT�EV�S¦G¦SFOUJFM�FO�NBUJ¥SF�EF�DIBOUJFS�QSPQSF

-F�MJWSFU�j�HFTUFT�WFSUT�x
-F�CJMBO�FOWJSPOOFNFOUBM�EF�MÞPQ¦SBUJPO

.B«USFT�EÞPVWSBHFT

#BJMMFVST�

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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Ë�

n 

ß .B«USJTFS�MFT�EPDVNFOUT�EV�S¦G¦SFOUJFM

ß "OUJDJQFS�MFT�FYJHFODFT�FOWJSPOOFNFOUBMFT�EV�S¦G¦SFOUJFM���DIBRVF
QIBTF�EF�MÞPQ¦SBUJPO

ß 0SHBOJTFS�MB�NJTF�FO�zVWSF�EV�NBOBHFNFOU�FOWJSPOOFNFOUBM

n 

-FT�EPDVNFOUT�DPNQPTBOU�MF�S¦G¦SFOUJFM
-F�QSPDFTTVT�EÞBVEJU

*NQBDU�EFT�C�UJNFOUT�TVS�MÞFOWJSPOOFNFOU�FYU¦SJFVS��
DJCMFT�¦DP�DPOTUSVDUJPO�FU�¦DP�HFTUJPO
0QUJNJTBUJPO�EF�MB�RVBMJU¦�EF�MÞFOWJSPOOFNFOU�JOU¦SJFVS�EFT�C�UJNFOUT��
DJCMFT�j�DPOGPSU�x�FU�j�TBOU¦�x

&YFNQMFT�EÞPQ¦SBUJPOT�DFSUJä¦FT
�MFT�OJWFBVY�EF�QFSGPSNBODF�BUUFJOUT
BV�OJWFBV�EF�MÞ¦OFSHJF

-B�QMBOJäDBUJPO�FOWJSPOOFNFOUBMF�EF�MÞPQ¦SBUJPO
-B�NB«USJTF�EV�TZTU¥NF�EPDVNFOUBJSF

1PMJUJRVF�FOWJSPOOFNFOUBMF�EV�.B«USF�EÞPVWSBHF
-FT�¦UVEFT�QS¦BMBCMFT�FU�MF�DIPJY�EV�QSPäM�EF�DFSUJäDBUJPO�
-FT�DMBVTFT�FOWJSPOOFNFOUBMFT�EV�%$&
1S¦QBSBUJPO�FU�TVJWJ�EV�DIBOUJFS
#JMBO�FOWJSPOOFNFOUBM�EF�MÞPQ¦SBUJPO

$IPJY�EV�QSPäM
�SFQ¦SBHF�EV�TZTU¥NF�EF�OPUBUJPO
�MFT�OJWFBVY�EF�QFSGPSNBODFT

1S¦WFOUJPO�$POTVMUBOUT�1±MF�'PSNBUJPO
�4JHOBUBJSF�EF�MB�$IBSUF�EFT�0SHBOJTNFT�
EF�GPSNBUJPO�EF�MÞ"TTPDJBUJPO�)2&l

.B«USFT�EÞPVWSBHFT�

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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Ë�

n 

ß &O�NB«USJTBOU�MF�S¦G¦SFOUJFM�EF�DFSUJäDBUJPO�FU�MFT�EPDVNFOUT�RVJ�MF�DPNQPTFOU

ß &O�QSFOBOU�FO�DPNQUF�MFT�FYJHFODFT�EV�S¦G¦SFOUJFM

ß &O�PSHBOJTBOU�TPO�4ZTU¥NF�EF�.BOBHFNFOU�EF�MÞ&YQMPJUBUJPO�	4.&9


ß &O�BQQS¦IFOEBOU�MFT�PVUJMT�FU�MFT�N¦UIPEFT�EÞ¦WBMVBUJPO�EF�MB�2VBMJU¦�
&OWJSPOOFNFOUBMF�EÞVO�#�UJNFOU�FO�&YQMPJUBUJPO�	2&#&


n 

-ÞBSDIJUFDUVSF�EPDVNFOUBJSF�EV�S¦G¦SFOUJFM
-FT�OJWFBVY�EF�QFSGPSNBODF���BUUFJOESF
-FT�N¦UIPEFT�EÞ¦WBMVBUJPO
-F�QSPDFTTVT�EF�DFSUJäDBUJPO

-FT�DJCMFT
-FT�SVCSJRVFT�UFDIOJRVFT
-FT�UBCMFBVY�EÞ¦WBMVBUJPO�EF�DIBRVF�DJCMF
&YFSDJDF�EF�QSJTF�FO�NBJO�EV�S¦G¦SFOUJFM

�WBMVBUJPO�EF�MÞ¦UBU�EF�MÞFYJTUBOU
-FT�EJBHOPTUJDT���S¦BMJTFS
*EFOUJäDBUJPO�EFT�BUPVUT�FU�DPOUSBJOUFT�EV�TJUF�FU�EV�C�UJ�
*EFOUJäDBUJPO�EFT�OJWFBVY�EF�QFSGPSNBODF���BN¦MJPSFS�FO�GPODUJPO�EV�S¦G¦SFOUJFM�
��2&#&�FU�2VBMJU¦�&OWJSPOOFNFOUBMF�EFT�1SBUJRVFT�	2&1


1MBOJäDBUJPO�EFT�BDUJPOT�EF�DIBRVF�JOUFSWFOBOU
.JTF�FO�QMBDF�EÞVO�DBMFOESJFS�EF�S¦BMJTBUJPO
.PEBMJU¦T�EF�DPOUS±MF�FU�EF�W¦SJäDBUJPO�EFT�BDUJPOT�NFO¦FT�
.B«USJTF�EV�TZTU¥NF�EPDVNFOUBJSF�EV�QPSUFVS�EF�MB�DFSUJäDBUJPO

-ÞFYFNQMF�EÞVO�C�UJNFOU�FO�DPVST�EF�DFSUJäDBUJPO�
3FUPVST�EÞFYQ¦SJFODFT

1S¦WFOUJPO�$POTVMUBOUT�1±MF�'PSNBUJPO
�4JHOBUBJSF�EF�MB�$IBSUF�EFT�0SHBOJTNFT�EF�GPSNBUJPO�EF�
MÞ"TTPDJBUJPO�)2&l

(FTUJPOOBJSF�EF�QBUSJNPJOF�
UFSUJBJSF�QVCMJD�PV�QSJW¦

%JSFDUFVST�UFDIOJRVFT

5PVUF�QFSTPOOF�JNQMJRV¦F�
EBOT�MB�HFTUJPO�PV�
MB�NBJOUFOBODF�EÞVO�
QBUSJNPJOF�JNNPCJMJFS�
UFSUJBJSF

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�EV�NJEJ�DPNQSJTF

���������Ù���������
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Ë�

n 

ß $PNQSFOESF�MFT�BUUFOUFT�EFT�NB«USFT�EÞPVWSBHFT�WJT���WJT�EFT�FOUSFQSJTFT�
EV�DIBOUJFS

ß $POOB«USF�FU�DPNQSFOESF�MB�E¦NBSDIF�EF�S¦BMJTBUJPO�EÞVO�DIBOUJFS���GBJCMFT�
OVJTBODFT

ß %JTQPTFS�EÞPVUJMT�PQ¦SBUJPOOFMT�QPVS�NFUUSF�FO�zVWSF�VO�DIBOUJFS���GBJCMFT�
OVJTBODFT�FO�QIBTF�DPODFQUJPO�FU�FO�QIBTF�S¦BMJTBUJPO

ß *EFOUJäFS�MFT�DPOEJUJPOT�EF�S¦VTTJUF�FU�NFUUSF�FO�zVWSF�VOF�E¦NBSDIF�EF�
DIBOUJFS���GBJCMFT��OVJTBODFT

n 

-ÞFOKFV�EV�DIBOUJFS���GBJCMFT�OVJTBODFT�QPVS�MB�.0
-FT�S¦G¦SFOUJFMT�FOWJSPOOFNFOUBVY�FU�MFT�DJCMFT�UI¥NFT�SFMBUJGT�BV�DIBOUJFS�WFSU

#SVJU
�QPMMVUJPO�EF�MÞBJS
�OPDJWJU¦�EFT�QSPEVJUT
�USBOTQPSU
1SPQSFU¦�EV�DIBOUJFS
�QPMMVUJPO�EV�TPM�FU�EFT�FBVY
1PMMVUJPO�EFT�QMBOUBUJPOT
�BVUSFT�JNQBDUT�TQ¦DJäRVFT�BV�TJUF
&YFNQMFT�EF�DBT�DPODSFUT���QS¦TFOUBUJPO�EÞFYFNQMFT�EF�TPMVUJPOT�NJTFT�FO�
zVWSF

%¦äOJUJPO�FU�UZQPMPHJF�EFT�E¦DIFUT�
-FT�NPEFT�EF�USBJUFNFOU
-ÞPSHBOJTBUJPO�EF�MB�HFTUJPO�EFT�E¦DIFUT
&YFSDJDF

7FST�MB�NB«USJTF�EÞPVWSBHF���¦UVEF�EF�EPDVNFOUT�PQ¦SBUJPOOFMT���MB�DIBSUF�
DIBOUJFS�QSPQSF
7FST�MFT�BVUSFT�FOUSFQSJTFT
7FST�MFT�SJWFSBJOT���QS¦TFOUBUJPO�EÞFYFNQMFT�EF�NJTF�FO�zVWSF�EF�DBNQBHOFT�
EÞJOGPSNBUJPO�FU�EF�DPNNVOJDBUJPO

&OUSFQSJTFT�EV�#�UJNFOU�

$POEVDUFVST�EF�USBWBVY

$IFGT�EF�DIBOUJFS

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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Ë�

n 

ß 

ß 

ß 

ß 

n 

%¦äOJUJPOT
%PNBJOFT�EÞBQQMJDBUJPO

-FT�EJGG¦SFOUT�GPSBHFT
-FT�EJGG¦SFOUT�FTTBJT�EF�UFSSBJO

&TTBJT�EÞJEFOUJäDBUJPO��
5FOFVS�FO�FBV���-JNJUFT�EÞ"UUFSCFSH���5FOFVS�FO�äOFT���7#4
&TTBJT�1SPDUPS���$#3
&TTBJT�EF�DJTBJMMFNFOU���MB�CP«UF
&TTBJT�USJBYJBVY
5FOFVS�FO�TVMGBUFT

.JTTJPO�(0���&Y¦DVUJPO�FU�TVJWJ�EF�TPOEBHFT

.JTTJPO�(������UVEF�EF�GBJTBCJMJU¦�BWBOU�QSPKFU�BSDIJUFDUVSBM�

.JTTJPO�(������UVEF�GBJTBCJMJU¦�BWFD�QSPKFU�BSDIJUFDUVSBM�

.JTTJPOT�(��FU�(����.B«USJTF�EÞPFVWSF�EF�DPODFQUJPO�

.JTTJPO�(����4VJWJ�EÞFY¦DVUJPO

.JTTJPO�(����&YQFSUJTF

1SJODJQBMFT�TVK¦UJPOT�H¦PUFDIOJRVFT�FO�*MF�EF�'SBODF

.B«USFT�EÞPVWSBHFT�QVCMJDT

.B«USFT�EÞPVWSBHFT�QSJW¦T�

(FTUJPOOBJSFT�JNNPCJMJFST�

"SDIJUFDUFT�

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT�

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
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.B«USFT�EÞPVWSBHF�QVCMJDT

.B«USFT�EÞPVWSBHF�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&DPOPNJTUFT�EF�MB�
DPOTUSVDUJPO

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODF�

��KPVST������IFVSFT

3FTUBVSBUJPO�DPNQSJTF

Ë�

n 

ß 

ß 

ß 

n 

$BSBDU¦SJTUJRVFT�FOWJSPOOFNFOUBMFT
�QIZTJRVFT
�N¦DBOJRVFT�FU�S¦HMFNFOUBJSFT�
-FT�NBU¦SJBVY�E¦SJW¦T�EV�CPJT�FU�MFVST�QSJODJQBMFT�BQQMJDBUJPOT�EBOT�MF�C�UJNFOU
%VSBCJMJU¦�FU�QS¦TFSWBUJPO�EFT�CPJT�

0TTBUVSF�CPJT
1PUFBV�QPVUSF�
1BOOFBVY�DPOUSF�DPMM¦T�FU�DBJTTPOT

%JTQPTJUJGT�EÞFOUSFUJFO�FU�EF�Q¦SFOOJU¦�EFT�PVWSBHFT

0SHBOJTFS�MB�GBJTBCJMJU¦�EV�QSPKFU�CPJT
-F�QBZTBHF�EF�MÞPGGSF�FU�DBSBDU¦SJTUJRVFT�EFT�FOUSFQSJTFT�CPJT

1S¦QBSFS�TB�DPOTVMUBUJPO�EÞFOUSFQSJTFT�
1PJOUT�DMFGT�EV�EFTDSJQUJG�EFT�PVWSBHFT
"MMPUJTTFNFOU

������������
�����������

&O�QBSUFOBSJBU�BWFD�MF



1
&3

'0
3
.
"/

$
&4

��
/
&3

(
�5

*2
6
&4

n

$PNQSFOESF�MB�3¦HMFNFOUBUJPO�5IFSNJRVF�������� ��

1SBUJRVFS�MB�3¦HMFNFOUBUJPO�5IFSNJRVF��������� ��

n

0QUJNJTFS�MFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�EF�WPT�C�UJNFOUT�OFVGT� ��

$PODFWPJS�VO�C�UJNFOU�##$�PV���¦OFSHJF�QPTJUJWF� ��

.B«USJTFS�MFT�FOKFVY�EF�MÞ¦UBODI¦JU¦���MÞBJS�EÞVO�QSPHSBNNF�OFVG�� ��

n

"N¦MJPSFS�MFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�EF�WPUSF�QBUSJNPJOF� ��

n

&GäDBDJU¦�¦OFSH¦UJRVF�EFT�DPOTUSVDUJPOT�CPJT� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����
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.B«USFT�EÞPVWSBHFT�QVCMJDT�
FU�QSJW¦T

.B«USFT�EÞzVWSFT

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT

1S¦TFOUBUJPO�EÞPVUJMT�EF�
DBMDVM

$BT�DPODSFUT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

Ë�

n 

ß $PNQSFOESF�MFT�JOEJDBUFVST�EF�QFSGPSNBODF�¦OFSH¦UJRVF�S¦HMFNFOUBJSFT

ß 1SFOESF�FO�DPNQUF�MFT�JODJEFODFT�EF�MB�OPVWFMMF�S¦HMFNFOUBUJPO�E¥T�MB�
QIBTF�DPODFQUJPO�	OFVG�FU�QBSUJFT�OPVWFMMFT�EFT�C�UJNFOUT�FYJTUBOUT


ß "GäOFS�TPO�BQQSPDIF�HMPCBMF�EFT�DBSBDU¦SJTUJRVFT�UIFSNJRVFT�EFT�
C�UJNFOUT�E¥T�MB�DPODFQUJPO�UBOU�BV�OJWFBV�EV�C�UJ�RVÞBV�OJWFBV�EFT�
¦RVJQFNFOUT

n 

"SDIJUFDUVSF�EF�MB�S¦HMFNFOUBUJPO�BQQMJDBCMF�
3BQQFM�EFT�UFYUFT�FO�WJHVFVS
�EBUFT�FU�DIBNQT�EÞBQQMJDBUJPO�FO�GPODUJPO�EFT�
EJGG¦SFOUT�UZQFT�EF�C�UJNFOU�FU�EF�MB�OBUVSF�EV�QSPKFU

-FT�EBUFT�FU�DIBNQT�EÞBQQMJDBUJPO�EF�MB�S¦HMFNFOUBUJPO���C�UJNFOUT�OFVGT�
QVCMJDT
�C�UJNFOUT�UFSUJBJSFT�	DPNNFSDFT�FU�CVSFBVY

�C�UJNFOUT�EÞIBCJUBUJPO
-FT�[POFT�DMJNBUJRVFT�E¦äOJFT�QBS�MB�S¦HMFNFOUBUJPO

-FT�NPEFT�EF�DBMDVMT�S¦HMFNFOUBJSFT�FO�NBUJ¥SF�EF�QFSGPSNBODF�¦OFSH¦UJRVF
1S¦TFOUBUJPO�EF�TJNVMBUJPOT�EF�DBMDVMT�TVS�MPHJDJFM���MF�DPFGäDJFOU�#CJP

3FDPVST�BVY�¦OFSHJFT�SFOPVWFMBCMFT
&UBODI¦JU¦���MÞBJS�EF�MÞFOWFMPQQF
*TPMBUJPO�UIFSNJRVF
"DD¥T���MÞ¦DMBJSBHF�OBUVSFM
$POGPSU�EÞ¦U¦
%JTQPTJUJPOT�EJWFSTFT

1SFOESF�FO�DPNQUF�FO�BNPOU�MFT�DBSBDU¦SJTUJRVFT�¦OFSH¦UJRVFT�EF�TPO�QSPKFU�
&YFSDJDF���DFSOFS�MFT�QPJOUT�FTTFOUJFMT�EÞVOF�¦UVEF�UIFSNJRVF�QPVS�S¦BMJTFS�VO�
BSCJUSBHF�UFDIOJRVF�QFSUJOFOU
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.B«USFT�EÞPVWSBHFT�QVCMJDT

.B«USFT�EÞPVWSBHFT�QSJW¦T

.B«USFT�EÞzVWSFT

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT

1S¦TFOUBUJPO�EÞPVUJMT�EF�
DBMDVM

$BT�DPODSFUT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

Ë�

n 

ß 

ß 

ß 

ß 

n 

3BQQFM�EV�DPOUFYUF�H¦O¦SBM�EBOT�MF�OFVG�	(SFOFMMF�**

-F�DBMFOESJFS
�MFT�C�UJNFOUT�DPODFSO¦T�FU�MFT�UFYUFT�EF�S¦G¦SFODF
-FT�MBCFMT�BDUVFMT�FU���WFOJS
-B�QSPCM¦NBUJRVF�EF�MÞFBV�DIBVEF�TBOJUBJSF
##$���MFT�DIJGGSFT�DM¦T

-F�#CJP�NBY���"SDIJUFDUVSF�#JPDMJNBUJRVF�FU�FOWFMPQQF�EV�C�UJNFOU
-F�$FQ�NBY���MFT�TZTU¥NFT�BEBQU¦T�BVY�C�UJNFOUT�CBTTF�DPOTPNNBUJPO
-B�5JD���QSPUFDUJPO�TPMBJSF�FU�JOFSUJF�EV�C�UJNFOU

-F�SFDPVST�BVY�&O3���RVFMMFT�TPMVUJPOT�QSJWJM¦HJ¦T� 
-F�USBJUFNFOU�EFT�QPOUT�UIFSNJRVFT���MFT�BWBOUBHFT�EF�MÞ*5&
-F�USBJUFNFOU�EF�MB�QFSN¦BCJMJU¦���MÞBJS���VO�USBWBJM�EÞ¦RVJQF
-F�DPNQUBHF�FU�MÞBGäDIBHF�EFT�DPOTPNNBUJPOT�¦OFSH¦UJRVFT���JNQBDU�FU�DP¸U

"OBMZTF�EÞVO�QSPKFU�##$
7BMJEBUJPO�EFT�TPMVUJPOT���MÞBJEF�EV�NPUFVS�EF�DBMDVM�5)#$&����
"OBMZTF�EF�MB�TZOUI¥TF�EÞ¦UVEF�UIFSNJRVF

�����������
�����������
�����������

�����������
�����������

�����������
�����������
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.B«USFT�EÞPVWSBHFT�QVCMJDT

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�DBT�DPODSFUT

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������

Ë�

n 

ß .B«USJTFS�MFT�N¦UIPEFT�EÞBN¦MJPSBUJPO�EFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�
BHJTTBOU�BV�OJWFBV�EV�C�UJ

ß $POOB«USF�MFT�¦RVJQFNFOUT�FO�¦OFSHJFT�SFOPVWFMBCMFT�FU�MFVS�NJTF�FO�
zVWSF�EBOT�MF�DBESF�EÞVOF�DPOTUSVDUJPO�OFVWF

ß 4BWPJS�JOUFSQS¦UFS�VOF�¦UVEF�EF�GBJTBCJMJU¦�¦OFSH¦UJRVF

n 

3¦HMFNFOUBUJPO�5IFSNJRVF�FO�WJHVFVS�FU���WFOJS
-FT�MPJT�(SFOFMMF�EF�MÞFOWJSPOOFNFOU�BV�OJWFBV�EF�MÞ¦OFSHJF�EBOT�MFT�
C�UJNFOUT�OFVGT
-FT�EJGG¦SFOUFT�FYJHFODFT�FO�NBUJ¥SF�EF�MBCFMT�¦OFSH¦UJRVFT

"V�OJWFBV�EF�MÞFOWFMPQQF
"V�OJWFBV�EF�MB�WFOUJMBUJPO

1S¦TFOUBUJPO�EFT�NPEFT�EF�GPODUJPOOFNFOU�EF�EJWFST�¦RVJQFNFOUT�
GPODUJPOOBOU�BV�TPMBJSF
"WBOUBHFT�FU�JODPOW¦OJFOUT�EF�DFT�UZQFT�EÞ¦RVJQFNFOUT
�MFT�QJ¥HFT���¦WJUFS
1S¦TFOUBUJPO�EF�DBT�DPODSFUT

5SBWBVY�FO�TPVT�HSPVQF

*OUFSQS¦UBUJPO�EÞ¦UVEFT�EF�GBJTBCJMJU¦�¦OFSH¦UJRVF�
1BSBN¥USFT�EF�MÞPQUJNJTBUJPO�¦OFSH¦UJRVF�EFT�C�UJNFOUT

4JNVMBUJPO�EFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�EÞVO�JNNFVCMF�FO�GPODUJPO�EFT�
QBSBN¥USFT�SFUFOVT
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Ë�

n 

ß 

ß 

ß 

n 

-FT�GPOEBNFOUBVY�EF�MB�UIFSNJRVF���-FT�VOJU¦T�EF�WBMFVS
-FT�QBSBN¥USFT�EF�MÞPQUJNJTBUJPO�EFT�QFSGPSNBODFT�¦OFSH¦UJRVFT
-FT�EJGG¦SFOUT�MBCFMT�¦OFSH¦UJRVFT�FYJTUBOUT�FU�EFT�QFSGPSNBODFT�BUUFOEVFT
$POUFYUF�S¦HMFNFOUBJSF�EF�MÞ¦OFSHJF

-F�C�UJ
&YFNQMF�EF�TPMVUJPOT�EÞJTPMBUJPO���¦UBODI¦JU¦�FU�RVBMJU¦�JOU¦SJFVSF�EF�MÞBJS���
USBJUFNFOU�EFT�QPOUT�UIFSNJRVFT

-FT�¦RVJQFNFOUT
$IBVGGBHF�FU�WFOUJMBUJPO���RVFMT�FOKFVY
�RVFMMFT�QFSGPSNBODFT
�RVFM�DPOGPSU�
EÞVTBHF� 
1SPEVDUJPO�EÞFBV�DIBVEF�TBOJUBJSF���RVFMMFT�TPMVUJPOT�DIPJTJS�FO�GPODUJPO�EF�
MB�EJNFOTJPO�EF�TPO�C�UJNFOU�FU�EFT�VTBHFT�EFT�PDDVQBOUT� 

#�UJNFOUT���CBTTF�DPOTPNNBUJPO�EÞ¦OFSHJF
#�UJNFOUT���¦OFSHJFT�QPTJUJWFT

"WBOUBHFT�FU�JODPOW¦OJFOUT
1PJOU�TVS�MF�EJNFOTJPOOFNFOU�FU�MFT�DP¸UT

.B«USFT�EÞPVWSBHFT�QVCMJDT

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�DBT�DPODSFUT

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
���������Ù���������
���������

���������Ù���������
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.B«USFT�EÞPVWSBHFT

.B«USFT�EÞzVWSFT

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������

Ë�

n 

ß 

ß 

ß 

n 

-FT�VOJU¦T�FU�MFT�JOEJDFT�VUJMJT¦T�QPVS�NFTVSFS�MÞ¦UBODI¦JU¦���MÞBJS�EÞVO�
C�UJNFOU
35�����
�MBCFM�##$���MFT�FYJHFODFT�EF�NPZFO�SFMBUJWFT���MÞ¦UBODI¦JU¦���MÞBJS
-F�QSJODJQF�EF�QS¦WFOUJPO�SFMBUJG���MB�EJGGVTJPO�EF�MB�WBQFVS�EÞFBV

-ÞJNQBDU�EF�MÞ¦UBODI¦JU¦���MÞBJS�TVS�MFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�EFT�
C�UJNFOUT
-FT�QPJOUT�TJOHVMJFST�FU�MFT�[POFT���SJTRVF�
-Þ¦UBODI¦JU¦���MÞBJS�FU�MFT�TZTU¥NFT�EF�WFOUJMBUJPO�
-FT�QBUIPMPHJFT�SFMBUJWFT���VO�E¦GBVU�EF�WFOUJMBUJPO�

-FT�QSPEVJUT
�MFT�NBU¦SJBVY�FU�MFT�GBCSJDBOUT�QS¦TFOUT�TVS�MF�NBSDI¦���
���&UBODI¦JU¦���MÞBJS�FU�MFT�NPEFT�DPOTUSVDUJGT�DPVSBOUT
���&UBODI¦JU¦���MÞBJS�FU�MFT�UFDIOJRVFT�¦NFSHFOUFT���*5&
�NPOPNVS
�PTTBUVSF
�CPJT

%F�MB�DPODFQUJPO�BVY�%$&���MÞBMMPUJTTFNFOU
&O�QIBTF�FY¦DVUJPO���
���-B�TFOTJCJMJTBUJPO�EFT�EJGG¦SFOUT�BDUFVST
���(¦SFS�MÞJOUFSGBDF�FOUSF�MFT�DPSQT�EF�N¦UJFST

'JDIF�EF�MJBJTPO�

1S¦TFOUBUJPO�EF�DBT�DPODSFUT��
E¦NPOTUSBUJPO�EÞVO�UFTU�
EÞ¦UBODI¦JU¦���MÞBJS���MB�QPSUF�
TPVGåBOUF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT
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.B«USFT�EÞPVWSBHFT�QVCMJDT

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�DBT�DPODSFUT

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������

Ë�

n 

ß .B«USJTFS�MFT�N¦UIPEFT�EÞBN¦MJPSBUJPO�EFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�BV�
OJWFBV�EV�C�UJ

ß $POOB«USF�MFT�¦RVJQFNFOUT�FO�¦OFSHJFT�SFOPVWFMBCMFT�FU�MFVS�NJTF�FO�
zVWSF�EBOT�MF�DBESF�EF�USBWBVY�EBOT�MÞFYJTUBOU

ß 4BWPJS�JOUFSQS¦UFS�VO�EJBHOPTUJD�EF�QFSGPSNBODF�¦OFSH¦UJRVF�QPVS�FO�
E¦EVJSF�VOF�QSJPSJU¦�EF�USBWBVY

n 

-FT�S¦HMFNFOUBUJPOT�BQQMJDBCMFT���MÞFYJTUBOU
-FT�PSJFOUBUJPOT�H¦O¦SBMFT�EV�(SFOFMMF�EF�MÞFOWJSPOOFNFOU�BV�OJWFBV�EF�
MÞ¦OFSHJF�EBOT�MÞFYJTUBOU�FO�GPODUJPO�EFT�EJGG¦SFOUT�UZQFT�EF�C�UJNFOUT
-FT�BUUFOEVT�EFT�MBCFMT�¦OFSH¦UJRVFT�FU�EFT�S¦HMFNFOUBUJPOT�FO�NBUJ¥SF�EF�
QFSGPSNBODFT�¦OFSH¦UJRVFT

"V�OJWFBV�EF�MÞFOWFMPQQF
"V�OJWFBV�EF�MB�WFOUJMBUJPO
-FT�QBSBN¥USFT�EF�MÞPQUJNJTBUJPO�¦OFSH¦UJRVF�EFT�C�UJNFOUT�FYJTUBOUT
4JNVMBUJPO�EFT�QFSGPSNBODFT�¦OFSH¦UJRVFT�EÞVO�JNNFVCMF�FO�GPODUJPO�EFT�
QBSBN¥USFT�SFUFOVT

1S¦TFOUBUJPO�EFT�NPEFT�EF�GPODUJPOOFNFOU�EF�EJWFST�¦RVJQFNFOUT
"WBOUBHFT�FU�JODPOW¦OJFOUT�EF�DFT�UZQFT�EÞ¦RVJQFNFOUT
-FT�TZTU¥NFT���¦WJUFS�FO�GPODUJPO�EFT�DBSBDU¦SJTUJRVFT�EF�MÞFYJTUBOU�
1S¦TFOUBUJPO�EF�DBT�DPODSFUT

5SBWBVY�FO�TPVT�HSPVQF
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.B«USFT�EÞPVWSBHF�QVCMJDT

.B«USFT�EÞPVWSBHF�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&DPOPNJTUFT�EF�MB�
DPOTUSVDUJPO

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTFT�FO�
QSBUJRVF

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODF

��KPVS�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

Ë�

n 

ß �USF�FO�NFTVSF�EÞ¦MBCPSFS�VO�C�UJNFOU�JOU¦HSBOU�MF�CPJT�EBOT�VOF�E¦NBSDIF�##$

ß �USF�FO�NFTVSF�EF�QSPD¦EFS�BVY�DIPJY�EFT�TPMVUJPOT�CPJT�QPVS�MÞBN¦MJPSBUJPO�PV�MB�
DPODFQUJPO�EÞVO�C�UJNFOU���CBTTF�DPOTPNNBUJPO�EÞ¦OFSHJF�

n 

�UBODI¦JU¦���MÞBJS�FU���MÞFBV�
%¦äOJUJPOT
�QPJOU�EF�SPT¦F
�QBSF�QMVJF
�QBSF�WBQFVS�FU�GSFJO�WBQFVS
#BSSJ¥SF�EÞ¦UBODI¦JU¦
�E¦UBJMT�DPOTUSVDUJGT

35�����
�(SFOFMMF���OPVWFBVU¦T
�FYJHFODFT
�DP¸U
�%1&
�UZQPMPHJF�EFT�E¦QFSEJUJPOT
�
WBMFVST�DBSBDU¦SJTUJRVFT
4PMVUJPOT�DPOTUSVDUJWFT�TFMPO�EJWFST�UZQFT�EF�QBSPJT�CPJT
"OBMZTF�DPNQBSBUJWF�EFT�QFSGPSNBODFT�UIFSNJRVFT�EF�GB¤BEFT�	CPJT
�NB¤POOFSJF

1SPEVJUT�EÞJTPMBUJPO���SFDPNNBOEBUJPOT�EF�NJTF�FO�zVWSF�FU�OPUJPOT�EF�QSJY�'1
*OFSUJF�UIFSNJRVF�FU�E¦QIBTBHF�EF�MB�QBSPJ�

$BMDVM�TJNQMF
�FYFNQMFT�EF�QSPUFDUJPO�TPMBJSFT

'B¤BEFT�QPSUFVTFT
�GB¤BEFT�OPO�QPSUFVTFT�FO�CPJT

$POUFYUF�FOWJSPOOFNFOUBM�FU�H¦PQPMJUJRVF��%JSFDUJWFT�FVSPQ¦FOOFT���35������FU��������
-BCFMT

3¥HMFT�EF�DBMDVM���CBTTF�FU�US¥T�CBTTF�¦OFSHJF
�QBTTJG
�C�UJNFOUT���¦OFSHJF�QPTJUJWF
$IPJY�BSDIJUFDUVSBVY
�DPNQBDJU¦
�DPFGäDJFOU�EF�GPSNF
�PSJFOUBUJPO���

#JMBO�UIFSNJRVF�EÞVO�C�UJNFOU�FU�QS¦�EJBHOPTUJD�EF�MÞFYJTUBOU
&YFSDJDF�EF�E¦UFSNJOBUJPO�EV�QPJOU�EF�SPT¦F�	GFVJMMF�EF�DBMDVM��YMT


1SPUFDUJPO�TPMBJSF���4VS�WFOUJMBUJPO���%¦QIBTBHF�EF�MB�QBSPJ�EÞFOWFMPQQF
$PNCJOBJTPOT�EF�NBU¦SJBVY�BEBQU¦T�BVY�VTBHFT�FU�BVY�DMJNBUT

4JNQMF�åVY���%PVCMF�åVY���IBVUF�FGäDBDJU¦�¦OFSH¦UJRVF���1VJUT�DBOBEJFO�PV�QSPWFO¤BM

$IBVGGBHF���&$4����DMBJSBHF����MFDUSPEPNFTUJRVF���#VSFBVUJRVF

-B�HFTUJPO�EÞVO�QSPKFU���QIBTFT���QSPHSBNNF
�DPODFQUJPO
�DPOTUSVDUJPO
�S¦DFQUJPO
-B�DFSUJäDBUJPO
-F�äOBODFNFOU���BQQFMT���QSPKFUT�S¦HJPOBVY
�QS§UT�TQ¦DJäRVFT
�E¦QBTTFNFOU�EF�$�0�

�����������
�����������

&O�QBSUFOBSJBU�BWFD�MF



4�
$
6
3
*5
��
*/
$
&/

%
*&

n

.B«USJTFS�MB�S¦HMFNFOUBUJPO�JODFOEJF�BQQMJRV¦F�BVY�C�UJNFOUT�EÞIBCJUBUJPO� ��

-PHFNFOUT�DPMMFDUJGT���TBWPJS�S¦BMJTFS�VO�EJBHOPTUJD�T¦DVSJU¦�JODFOEJF�EF
TPO�QBUSJNPJOF� ��

n

.B«USJTFS�MB�S¦HMFNFOUBUJPO�JODFOEJF�BQQMJRV¦F�BVY��UBCMJTTFNFOUT
3FDFWBOU�EV�1VCMJD� ��

n

.B«USJTFS�MB�S¦HMFNFOUBUJPO�JODFOEJF�BQQMJRV¦F�BVY�C�UJNFOUT�TPVNJT
BV�$PEF�EV�5SBWBJM� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����
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.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�TVS�QMBOT�

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $FSOFS�MFT�FOKFVY�EF�MB�T¦DVSJU¦�JODFOEJF

ß $POOB«USF�MFT�S±MFT
�MFT�SFTQPOTBCJMJU¦T�FU�MFT�PCMJHBUJPOT�EFT�BDUFVST�EF�MB�
QS¦WFOUJPO�JODFOEJF

ß $POOB«USF�FU�TBWPJS�BQQMJRVFS�MÞBSS§U¦�EV����KBOWJFS������

ß $POOB«USF�MFT�QS¦DPOJTBUJPOT�EF�MB�DJSDVMBJSF�EV����E¦DFNCSF�����

n 

$MBTTJäDBUJPO�EFT�C�UJNFOUT�EÞIBCJUBUJPO�	FYFSDJDF

4USVDUVSF�EFT�C�UJNFOUT
�QBSPJT
�T¦QBSBUJPOT
4PVT�TPMT
'B¤BEFT�FU�SFW§UFNFOUT
$PVWFSUVSFT
&TDBMJFST
%¦HBHFNFOUT
$POEVJUT�FU�HBJOFT�	HB[
�¦MFDUSJDJU¦
�WFOUJMBUJPO�7.$

-F�E¦TFOGVNBHF
-FT�EJTQPTJUJPOT�QBSUJDVMJ¥SFT�DPODFSOBOU�MFT�MPHFNFOUT�GPZFST
-FT�PCMJHBUJPOT�EFT�QSPQSJ¦UBJSFT

$BESF�EV�OFVG
$BESF�EF�MB�S¦IBCJMJUBUJPO

���������Ù���������
��������

��������

��������

Ë�
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(FTUJPOOBJSFT�JNNPCJMJFST

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

"SDIJUFDUFT

5PVUF�QFSTPOOF�JNQMJRV¦F�
EBOT�MB�QSFTDSJQUJPO�EF�
USBWBVY�EÞBN¦MJPSBUJPO�EV�
OJWFBV�EF�T¦DVSJU¦�JODFOEJF

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EÞPVUJMT�QPVS
MÝ¦MBCPSBUJPO�EF�EJBHOPTUJDT

7JTJUF�TVS�TJUF

3FUPVST�EÞFYQ¦SJFODFT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�����������
�����������

n 

ß 4BWPJS�RVFMMFT�S¦HMFNFOUBUJPOT�BQQMJRVFS�FO�GPODUJPO�EF�MB�EBUF�EF�
DPOTUSVDUJPO�EFT�IBCJUBUJPOT

ß "DRV¦SJS�MB�N¦UIPEPMPHJF�EÞVO�EJBHOPTUJD�EF�MÞ¦UBU�EF�T¦DVSJU¦�DPOUSF�MFT�
SJTRVFT�EÞJODFOEJF

ß 4BWPJS�E¦UFSNJOFS�EFT�QSJPSJU¦T�EF�USBWBVY�QPVS�BVHNFOUFS�MB�T¦DVSJU¦�
JODFOEJF�EF�TPO�QBUSJNPJOF

n 

-FT�HSBOET�QSJODJQFT�EF�MB�S¦HMFNFOUBUJPO�JODFOEJF
-FT�UFYUFT�BQQMJDBCMFT�FO�GPODUJPO�EFT�EBUFT�EF�DPOTUSVDUJPO�EFT�MPHFNFOUT��

*NNFVCMFT�DPMMFDUJGT�DPOTUSVJUT�BWBOU�����
*NNFVCMFT�DPMMFDUJGT�DPOTUSVJUT�FOUSF������FU������
*NNFVCMFT�DPMMFDUJGT�DPOTUSVJUT�FOUSF������FU������
*NNFVCMFT�QPTU¦SJFVST�������

&UVEF�EÞVOF�HSJMMF�EF�EJBHOPTUJD�TJNQMJä¦F�EF�MÞFYJTUBOU

3FTUJUVUJPO�FU�E¦CSJFäOH���MÞJTTVF�EF�MB�WJTJUF

Ë�
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'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�TVS�QMBOT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�����������
�����������
������������

�����������

�����������

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

n 

ß $FSOFS�MFT�FOKFVY�EF�MB�T¦DVSJU¦�JODFOEJF�EBOT�MFT��UBCMJTTFNFOUT�3FDFWBOU�
EV�1VCMJD

ß $POOB«USF�MB�S¦HMFNFOUBUJPO�JODFOEJF�SFMBUJWF�BVY�&31�FU�QMVT�
QBSUJDVMJ¥SFNFOU�MÞBSS§U¦�EV����KVJO�����

ß 4BWPJS�BQQMJRVFS�DFUUF�S¦HMFNFOUBUJPO

n 

-FT�HSBOET�BSUJDMFT�EV�$PEF�EF�MB�$POTUSVDUJPO�FU�EF�MÞ)BCJUBUJPO�SFMBUJGT���MB�
T¦DVSJU¦�JODFOEJF�	$$)�3�������$$)�3������


%FTTFSUF�EFT�C�UJNFOUT
-FT�E¦HBHFNFOUT
'B¤BEFT
-PDBVY���SJTRVFT
-FT�S¦TJTUBODFT�BV�GFV�EFT�TUSVDUVSFT
*TPMFNFOU�QBS�SBQQPSU�BVY�UJFST
$PVWFSUVSFT
%JTUSJCVUJPO�JOU¦SJFVSF
$POEVJUT�FU�HBJOFT

-FT�BN¦OBHFNFOUT�JOU¦SJFVST
-F�E¦TFOGVNBHF
-FT�NPZFOT�EF�TFDPVST
$IBVGGBHF�
$VJTJOF
*OTUBMMBUJPOT�HB[
*OTUBMMBUJPOT�¦MFDUSJRVFT
�DMBJSBHF
"TDFOTFVST

Ë�
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.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�TVS�QMBOT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $FSOFS�MFT�FOKFVY�EF�MB�T¦DVSJU¦�JODFOEJF�EBOT�MFT�JNNFVCMFT�EF�CVSFBVY

ß $POOB«USF�MB�S¦HMFNFOUBUJPO�JODFOEJF�SFMBUJWF�BVY�JNNFVCMFT�EF�CVSFBVY�
	$PEF�EV�5SBWBJM


ß 4BWPJS�BQQMJRVFS�DFUUF�S¦HMFNFOUBUJPO�

n 

-ÞJTPMFNFOU�DPVQF�GFV
-ÞBN¦OBHFNFOU�JOU¦SJFVS
-F�E¦TFOGVNBHF
-FT�NPZFOT�EF�TFDPVST

-ÞBDDFTTJCJMJU¦�EFT�TFSWJDFT�EF�TFDPVST
-ÞJTPMFNFOU�WJT���WJT�EFT�UJFST
-FT�NPEFT�EF�EJTUSJCVUJPO�JOU¦SJFVSF
-ÞBN¦OBHFNFOU�JOU¦SJFVS
-F�E¦TFOGVNBHF
-FT�NPZFOT�EF�TFDPVST

Ë�

���������Ù���������

��������

��������



�

-ÞJOTDSJQUJPO� FGGFDUV¦F� QBS� CVMMFUJO� DJ�EFTTVT�
DPOTUJUVF� VOF� S¦TFSWBUJPO� EF� QMBDF�� "� S¦DFQUJPO� EV�
CVMMFUJO
� 1S¦WFOUJPO� $POTVMUBOUT� WPVT� FOWPJF� VOF�
DPOWFOUJPO� EF� GPSNBUJPO� QSPGFTTJPOOFMMF� DPOUJOVF��
-ÞJOTDSJQUJPO� FTU� DPOTJE¦S¦F� E¦äOJUJWF� BV� SFUPVS�
EF� DFUUF� DPOWFOUJPO� � EBU¦F� FU� TJHO¦F�� "� S¦DFQUJPO�
EF� MÞJOTDSJQUJPO
� 1S¦WFOUJPO� $POTVMUBOUT� WPVT� GBJU�
QBSWFOJS� VOF� DPOäSNBUJPO� ¦DSJUF� DPNQSFOBOU�
MB� DPOWFOUJPO� TJHO¦F
� BJOTJ� RVÞVOF� DPOWPDBUJPO��
OPNJOBUJWF� �� DIBRVF� TUBHJBJSF� BDDPNQBHO¦F� EFT��
NPEBMJU¦T� Q¦EBHPHJRVFT� EF� MB� GPSNBUJPO�� 6OF�
BUUFTUBUJPO� EF� QS¦TFODF� OPNJOBUJWF� FTU� SFNJTF� ��
DIBRVF�QBSUJDJQBOU���MÞJTTVF�EF�MB�GPSNBUJPO�
�

-F�QSJY�FTU�JOEJRV¦�FO�IPST�UBYF�FU�EPJU�§USF�NBKPS¦�EV�
UBVY�EF�57"�BQQMJDBCMF�FO�WJHVFVS�TPJU���
����-F�QSJY�
DPNQSFOE�GPSGBJUBJSFNFOU�MFT�GSBJT�Q¦EBHPHJRVFT
�MB�
EPDVNFOUBUJPO��FU�MB�SFTUBVSBUJPO��
�

4BVG� DPOEJUJPOT� QBSUJDVMJ¥SFT� TUJQVM¦FT� QBS� ¦DSJU
� MF�
QBJFNFOU� TÞFGGFDUVF� FO� UPUBMJU¦� �� MÞJOTDSJQUJPO� TPJU�
QBS� DI¥RVF� �� MÞPSESF� EF� 1S¦WFOUJPO� $POTVMUBOUT
�

TPJU� QBS� WJSFNFOU� CBODBJSF� 	DPPSEPOO¦FT�CBODBJSFT�
EJTQPOJCMFT� TVS� EFNBOEF
�� 1S¦WFOUJPO� $POTVMUBOUT�
TF� S¦TFSWF� MB� QPTTJCJMJU¦� EF� SFGVTFS� MÞBDD¥T� �� MB�
GPSNBUJPO�FO�DBT�EF�OPO�QBJFNFOU�BV�QSFNJFS� KPVS�
EV�TUBHF��&O�DBT�EF�QSJTF�FO�DIBSHF�äOBODJ¥SF�QBS�
VO�PSHBOJTNF�DPMMFDUFVS�EF�GPOET
�MF�$MJFOU�TÞFOHBHF�
�� GPVSOJS� VOF� BUUFTUBUJPO� EF� QSJTF� FO� DIBSHF� EF�
MÞPSHBOJTNF��"�E¦GBVU
�MB�UPUBMJU¦�EV�QSJY�TFSB�GBDUVS¦�
BV�$MJFOU�
�

1S¦WFOUJPO�$POTVMUBOUT�TF� S¦TFSWF� MB�QPTTJCJMJU¦�EF�
SFQPSUFS�PV�EÞBOOVMFS�MB�TFTTJPO�BV�DBT�P¶�MF�OPNCSF�
EF� TUBHJBJSFT� FTU� PV� JOTVGäTBOU� PV� USPQ� ¦MFW¦� QPVS�
HBSBOUJS� MÞFGäDJFODF� Q¦EBHPHJRVF� EF� MB� TFTTJPO��
/PVT� OPVT� FOHBHFPOT� �� WPVT� QS¦WFOJS� QBS� ¦DSJU�
EBOT�VO�E¦MBJ�EF����KPVST�PVWS¦T�EF�DFT�¦WFOUVFMMFT�
NPEJäDBUJPOT�
&O�DBT�EF�E¦TJTUFNFOU�EF�WPUSF�QBSU�JOUFSWFOBOU�QBS�
¦DSJU����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�EF�MB�TFTTJPO
�MF�
NPOUBOU� EFT� GSBJT� BWBOD¦T� FTU� SFNCPVST¦�� &O� DBT�
EÞBOOVMBUJPO�NPJOT�EF����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�
EF�MB�GPSNBUJPO
�VOF�QBSUJDJQBUJPO�EF�����EV�NPOUBOU�
EF�MB�GPSNBUJPO�FTU�EFNBOE¦F��$FT�GSBJT�TPOU�S¦EVJUT�
FO�DBT�EF� GPSDF�NBKFVSF� 	E¦D¥T
�BDDJEFOU
�NBMBEJF
�
TVS� QS¦TFOUBUJPO� EÞVO� KVTUJäDBUJG�� -F� NPOUBOU� UPUBM�
E¸� SFTUF� �� WPUSF� DIBSHF� FO� DBT� EF� E¦TJTUFNFOU�

NPJOT� EF� ��� KPVST� PVWS¦T� BWBOU� MF� QSFNJFS� KPVS� EF�
MB�GPSNBUJPO
�TBOT�KVTUJäDBUJG��-F�NPOUBOU�UPUBM�SFTUF�
E¸�FO�DBT�EÞBCTFODF�UPUBMF�PV�QBSUJFMMF���MB�TFTTJPO�
EF�GPSNBUJPO�
�

-F� SFNQMBDFNFOU� EÞVO� TUBHJBJSF� QBS� VO� BVUSF�
QBS� E¦DJTJPO� EV� $MJFOU� FTU� BENJT� �� UPVU� NPNFOU
�
BWFD� DPOäSNBUJPO� ¦DSJUF� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT��
�

5PVUF� S¦DMBNBUJPO�EPJU� JOUFSWFOJS�EBOT� MFT���� KPVST�
TVJWBOU� MB� äO� EF� MB� TFTTJPO�� "QS¥T� UFOUBUJWF� EF�
S¥HMFNFOU� �� MÞBNJBCMF
� MFT� USJCVOBVY� EV� MJFV� EV�
TJ¥HF� TPDJBM� EF� 1S¦WFOUJPO� $POTVMUBOUT� TPOU� TFVMT�
DPNQ¦UFOUT
� N§NF� FO� DBT� EF� S¦G¦S¦
� EÞBQQFM� FO�
HBSBOUJF�PV�EF�QMVSBMJU¦�EF�E¦GFOEFVST�
�

$POGPSN¦NFOU� �� MB� MPJ� JOGPSNBUJRVF� FU� MJCFSU¦T� FO�
WJHVFVS
� MF�$MJFOU�FU� MFT�TUBHJBJSFT�QFVWFOU�BDD¦EFS�
BVY� JOGPSNBUJPOT� MFT� DPODFSOBOU
� MFT� SFDUJäFS� FU�
TÞPQQPTFS��� MFVS� USBJUFNFOU�PV��� MFVS� USBOTNJTTJPO�
¦WFOUVFMMF� FO� ¦DSJWBOU� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT�

� �	JOUJUVM¦�EF�MB�GPSNBUJPO�DIPJTJF
��

� � � �

� � �

} ���� � %BUF�EF�MB�GPSNBUJPO����

1S¦WFOUJPO�$POTVMUBOUT�%¦QBSUFNFOU�'PSNBUJPO
*NNFVCMF�$FOUSBM�(BSF����
�QMBDF�$IBSMFT�EF�(BVMMF���������.POUJHOZ�MF�#SFUPOOFVY

5¦M���������������������'BY�����������������
&NBJM���GPSNBUJPO!QSFWFOUJPO�DPOTVMUBOUT�GS

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� 3BJTPO�4PDJBMF ��� � �

� "ESFTTF���� � �

� $1 ��� � 7JMMF����

� 3FTQPOTBCMF�EF�GPSNBUJPO���� � �

� 5¦M���� � 'BY����

� .BJM���� � �

%BUF
�OPN�EV�TJHOBUBJSF
�TJHOBUVSF�FU�DBDIFU�EF�MÞFOUSFQSJTF

�� � �€��)5�QBS�QBSUJDJQBOU�QPVS�
��TFTTJPO�EF�GPSNBUJPO��

® 1BJFNFOU�QBS�DI¥RVF���MÞPSESF�EF
� 1S¦WFOUJPO�$POTVMUBOUT

® 1BJFNFOU�QBS�WJSFNFOU�	3*#�TVS�EFNBOEF


® %FNBOEF�EF�TVCSPHBUJPO�EF�QBJFNFOU�
� BVQS¥T�EÞVO�PSHBOJTNF�DPMMFDUFVS
� 4J�EFNBOEF�EF�TVCSPHBUJPO
�SFOTFJHOFNFOU
� PCMJHBUPJSFT��

�01$"���� � �

�1FSTPOOF�TVJWBOU�MF�EPTTJFS���� �

�5¦M���� � �



$
0
/
'0

3
5�
��"

$
$
&4

4*
#
*-
*5
�

n

3¦HMFNFOUBUJPO�BDDFTTJCJMJU¦�EFT�C�UJNFOUT�BVY�1FSTPOOFT�)BOEJDBQ¦FT��� ��

"DDVFJM�FU�QSJTF�FO�DIBSHF�EFT�QFSTPOOFT�FO�TJUVBUJPO�EF�IBOEJDBQ�FU���NPCJMJU¦�S¦EVJUF� ��

$PODFWPJS�FU�S¦VTTJS�VOF�TJHOBM¦UJRVF�BEBQU¦F�FU�NVMUJ�TFOTPSJFMMF�QPVS�UPVT�� ��

n

"DDFTTJCJMJU¦�EFT��UBCMJTTFNFOUT�3FDFWBOU�EV�1VCMJD�BVY�1FSTPOOFT�)BOEJDBQ¦FT� ��

3¦BMJTFS�VO�EJBHOPTUJD�BDDFTTJCJMJU¦�EFT�&31�BVY�1FSTPOOFT�)BOEJDBQ¦FT� ��

n

3¦BMJTFS�VO�QMBO�EF�NJTF�FO�BDDFTTJCJMJU¦�EF�MB�WPJSJF�FU�EF�MÞFTQBDF�QVCMJD� ��

n

"DDFTTJCJMJU¦�EFT�MJFVY�EF�USBWBJM�BVY�1FSTPOOFT�)BOEJDBQ¦FT� ��

n

"DDFTTJCJMJU¦�EFT�C�UJNFOUT�EÞIBCJUBUJPO�BVY�1FSTPOOFT�)BOEJDBQ¦FT� ��

n

"DPVTUJRVF�EFT�C�UJNFOUT�EBOT�MF�DBESF�EÞPQ¦SBUJPOT�EF�DPOTUSVDUJPO�FU
EF�S¦IBCJMJUBUJPO� ��

�

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����
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n 

ß 

ß 

n 

Ë�

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�

/PNCSFVTFT�¦UVEFT�EF�
QMBOT�UPVU�BV�MPOH�EF�MB�
GPSNBUJPO

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

������������Ù������������
������������Ù������������

�����������

�����������
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5PVT�QVCMJDT

'JDIF�EF�MJBJTPO�

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EF�NJTF�FO�
QSBUJRVF

&UVEF�S¦HMFNFOUBJSF

1SPKFDUJPO�WJE¦P

&YFSDJDFT�

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
���������Ù���������
��������

Ë�

n 

ß 4BWPJS�DPNNVOJRVFS�FGäDBDFNFOU�FO�GPODUJPO�EFT�UZQPMPHJFT�EF�IBOEJDBQ�
SFODPOUS¦FT

ß $POOB«USF�MFT�MFWJFST�EF�MB�TFOTJCJMJTBUJPO�EF�TFT�DPMMBCPSBUFVST�BäO�
EÞBN¦MJPSFS�MÞBDDVFJM�FU�MB�QSJTF�FO�DIBSHF�EV�QVCMJD�FO�TJUVBUJPO�EF�IBOEJDBQ

ß *EFOUJäFS�MFT�CPOOFT�QSBUJRVFT�FO�UFSNFT�EÞBDDVFJM�FU�EF�QSJTF�FO�DIBSHF

n 

�UVEF�FU�NJTF�FO�BQQMJDBUJPO�EFT�CPOOFT�QSBUJRVFT�FO�UFSNFT�EÞBDDVFJM�FU�EF�
QSJTF�FO�DIBSHF
3BQQFM�EF�MB�S¦HMFNFOUBUJPO�	MPJ�EF�����
�FU�EFT�PCMJHBUJPOT�FO�NBUJ¥SF�
EÞBDDFTTJCJMJU¦
1S¦TFOUBUJPO�EFT�UZQPMPHJFT�EF�IBOEJDBQ
1S¦TFOUBUJPO�EFT�TJUVBUJPOT�DPVSBOUFT�BEBQU¦FT�BVY�EJGG¦SFOUFT�QFSTPOOFT�

�
-FT�QSJODJQFT�EÞVOF�DPNNVOJDBUJPO�BEBQU¦F�PVWFSUF���UPVT�
%¦DPVWFSUF�EFT�PVUJMT�TQ¦DJäRVFT�EÞVOF�DPNNVOJDBUJPO�BEBQU¦F�BVY�
EJGG¦SFOUT�UZQFT�EF�IBOEJDBQ
1S¦TFOUBUJPO�EFT�¦RVJQFNFOUT�TQ¦DJäRVFT

$PNNVOJRVFS�BWFD�EFT�QFSTPOOFT�FO�TJUVBUJPO�EF�IBOEJDBQ
1BSUBHFS�MF�W¦DV�FU�MF�SFTTFOUJ�EÞVOF�QFSTPOOF�FO�TJUVBUJPO�EF�IBOEJDBQ�EBOT�
TFT�E¦QMBDFNFOUT
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n 

ß $PNQSFOESF�MFT�QSJODJQFT�FO�NBUJ¥SF�EÞPSJFOUBUJPO

ß *EFOUJäFS�MFT�CFTPJOT�TQ¦DJäRVFT���TPO�TJUF

ß "N¦MJPSFS�MB�HFTUJPO�EF�TFT�åVY�FU�EV�GPODUJPOOFNFOU�EF�TPO�TJUF�PV�
C�UJNFOU

ß 4BWPJS�DPNNFOU�WBMPSJTFS�TPO�TJUF�PV�C�UJNFOU���USBWFST�VOF�TJHOBM¦UJRVF�
NVMUJ�TFOTPSJFMMF

n 

3BQQFM�EV�DBESF�S¦HMFNFOUBJSF
1S¦TFOUBUJPO�EFT�EJGG¦SFOUT�UZQFT��EF�QVCMJD�VUJMJTBUFVS�

�UVEF�EFT�CFTPJOT�QBS�UZQPMPHJF�EÞFTQBDF���MÞBOBMZTF�GPODUJPOOFMMF
*EFOUJäFS�MFT�EJGG¦SFOUT�åVY�EBOT�NPO�TJUF�PV�C�UJNFOU
4BWPJS�E¦äOJS�VOF�QSPHSBNNBUJPO�EF�TFT�CFTPJOT
1S¦TFOUBUJPO�EFT�CFTPJOT�TQ¦DJäRVFT�FO�NBUJ¥SF�EÞPSJFOUBUJPO���MFT�JOGPSNB�
UJPOT�GPODUJPOOFMMFT�FU�TUSVDUVSFMMFT

1S¦TFOUBUJPO�EÞVOF�DIBSUF�HSBQIJRVF�JOTUJUVUJPOOFMMF�FU�EÞVOF�E¦DMJOBJTPO�
EÞVOF�JEFOUJU¦�WJTVFMMF���MF�S±MF�EV�EFTJHO
"EBQUBUJPO�EF�MÞJOGPSNBUJPO�DPOUFOVF�BVY�EJGG¦SFOUT�UZQFT�EÞIBOEJDBQT
%¦äOJUJPO�EV�TZTU¥NF�EÞPSJFOUBUJPO�FU�EFT�TUSBU¦HJFT�NJTF�FO�zVWSF

4BWPJS�E¦äOJS�MFT�UZQPMPHJFT�EF�TVQQPSUT�FU�MFVST�RVBOUJUBUJGT
1S¦TFOUBUJPO�EFT�TPMVUJPOT�UFDIOJRVFT�QPVS�MFT�QFSTPOOFT�FO�TJUVBUJPO�EF�
IBOEJDBQ
1S¦TFOUBUJPO�EÞFYFNQMF�FU�EF�CPOOFT�QSBUJRVFT

Ë�

5PVT�QVCMJD�BNFO¦���H¦SFS�
PV�FYQMPJUFS�VO�TJUF�PV�
C�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

7JTJUF�TVS�TJUF

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù����������
���������Ù���������
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.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�

/PNCSFVTFT�¦UVEFT�EF�
QMBOT�UPVU�BV�MPOH�EF�MB�
GPSNBUJPO

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù����������
��������

Ë�

�UVEF�S¦HMFNFOUBJSF
�¦UVEF�EF�DBT�DPODSFUT�FU�SFUPVST�EÞFYQ¦SJFODFT

n 

ß 1FSGFDUJPOOFS�TFT�DPOOBJTTBODFT�FU�TBWPJS�BQQMJRVFS�MB�S¦HMFNFOUBUJPO

ß 'BJSF�MF�QPJOU�TVS�MÞPCMJHBUJPO�EF�S¦BMJTBUJPO�EFT�EJBHOPTUJDT�BDDFTTJCJMJU¦�
EBOT�MFT�&31

ß $PNQSFOESF�MFT�QMBOT�EF�NJTF�FO�BDDFTTJCJMJU¦

n 

%¦DSFU����������EV����NBJ������	EJTQPTJUJPOT�H¦O¦SBMFT�QPVS�MF�DBESF�C�UJ

$JSDVMBJSF�JOUFSNJOJTU¦SJFMMF���������EV����OPWFNCSF�����

�
"SS§U¦�EV����OPWFNCSF������NPEJäBOU�MÞBSS§U¦�EV��FS�BP¸U������DPODFSOBOU�MFT�
&31�OFVGT
"SS§U¦�EV����NBST������SFMBUJG�BVY�&31�FYJTUBOUT

"SS§U¦�EV���E¦DFNCSF������NPEJäBOU�MÞBSS§U¦�EV����NBST�����

0CKFDUJGT
�DPOUFOVT
�GPSNFT�FU�DSJUJRVFT
"OBMZTF�EF�EJBHOPTUJDT�S¦BMJT¦T�FU�QPJOU�TVS�MFT�USBWBVY�EÞBN¦MJPSBUJPO
-FDUVSF�DPNNFOU¦F�EÞFYFNQMFT�EF�QMBOT�EF�NJTF�FO�BDDFTTJCJMJU¦
3FWVF�EF�EJBHOPTUJDT�S¦BMJT¦T
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n 

ß 1FSGFDUJPOOFS�TFT�DPOOBJTTBODFT�EF�MB�OPVWFMMF�S¦HMFNFOUBUJPO�SFMBUJWF�BVY�
&31�FYJTUBOUT�

ß "DRV¦SJS�MFT�CBTFT�N¦UIPEPMPHJRVFT�EF�MB�S¦BMJTBUJPO�EÞVO�EJBHOPTUJD�
BDDFTTJCJMJU¦�FU�JEFOUJäFS�MFT�QPJOUT�EF�WJHJMBODF

ß 'BJSF�MF�QPJOU�TVS�MFT�TPMVUJPOT�UFDIOJRVFT�EF�MÞBDDFTTJCJMJU¦

n 

%¦DSFU����������EV����NBJ������	EJTQPTJUJPOT�H¦O¦SBMFT�QPVS�MF�DBESF�C�UJ

$JSDVMBJSF�JOUFSNJOJTU¦SJFMMF���������EV����OPWFNCSF�����
-ÞBSS§U¦�EV����NBST������	QSJODJQFT�FU�S¥HMFT�EÞBDDFTTJCJMJU¦�EBOT�MFT�&31�
FYJTUBOUT


-FT�PCMJHBUJPOT�S¦HMFNFOUBJSFT�MJ¦FT�BVY�EJGG¦SFOUT�UZQFT�EÞ&31
-F�DBIJFS�EFT�DIBSHFT���MFT�CPOOFT�RVFTUJPOT���TF�QPTFS�FO�UBOU�RVF�
EJBHOPTUJRVFVS���.B«USF�EÞPVWSBHF
-FT�N¦UIPEFT�EF�S¦BMJTBUJPO�EF�MÞ¦UBU�EFT�MJFVY
&YFNQMFT�EF�QS¦DPOJTBUJPOT�UFDIOJRVFT
-FT�DPNQ¦UFODFT�O¦DFTTBJSFT�QPVS�MB�S¦EBDUJPO�EFT�QS¦DPOJTBUJPOT
-FT�N¦UIPEFT�EÞ¦WBMVBUJPO�EV�DP¸U�EFT�USBWBVY

.JTF�FO�TJUVBUJPO�EF�S¦BMJTBUJPO�EÞVO�EJBHOPTUJD�TJNQMJä¦�	USBWBVY�FO�TPVT�HSPVQF

3FTUJUVUJPO�FU�E¦CSJFäOH

Ë�

%JBHOPTUJRVFVST�
BDDFTTJCJMJU¦

3FTQPOTBCMFT�BDDFTTJCJMJU¦

3FTQPOTBCMFT�EV�QBUSJNPJOF

4FSWJDFT�UFDIOJRVFT

(FTUJPOOBJSFT�&31

"SDIJUFDUFT

'JDIF�EF�MJBJTPO�

�UVEF�EF�DBT�DPODSFUT

5SBWBVY�FO�TPVT�HSPVQF

.JTF�FO�TJUVBUJPO�EF�
S¦BMJTBUJPO�EV�EJBHOPTUJD

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù����������
��������
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4FSWJDFT�UFDIOJRVFT�EFT�
DPMMFDUJWJU¦T�UFSSJUPSJBMFT

3FTQPOTBCMFT�EV�QBUSJNPJOF

3FTQPOTBCMFT�BDDFTTJCJMJU¦

'JDIF�EF�MJBJTPO�

�UVEF�EF�DBT�DPODSFUT

5SBWBVY�FO�TPVT�HSPVQF

.JTF�FO�TJUVBUJPO�EÞ¦DIBOHF

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������

Ë�

n 

ß $POOB«USF�MFT�EJGG¦SFOUT�UZQFT�EF�IBOEJDBQ

ß 1BSGBJSF�TFT�DPOOBJTTBODFT�FO�NBUJ¥SF�EF�S¦HMFNFOUBUJPO

ß 1SFOESF�DPOTDJFODF�EFT�DPOåJUT�EÞVTBHF�FU�C¦O¦äDJFS�EFT�SFUPVST�
EÞFYQ¦SJFODFT�FO�NBUJ¥SF�EF�CPOOFT�QSBUJRVFT�BV�OJWFBV�EF�MB�WPJSJF

ß .B«USJTFS�MF�DPOUFOV�FU�MFT�BUUFOEVT�EV�QMBO�EF�NJTF�FO�BDDFTTJCJMJU¦�EF�MB�
WPJSJF�BVY�1FSTPOOFT�)BOEJDBQ¦FT

n 

"SS§U¦�EV����KBOWJFS������FO�BQQMJDBUJPO�EV�E¦DSFU�EV����E¦DFNCSF�����
�UVEF�EFT�OPNCSFVTFT�KVSJTQSVEFODFT�SFMBUJWFT���MB�WPJSJF

#BOEFT�EÞ¦WFJM�EF�WJHJMBODF
-FT�USBWFST¦FT
-FT�USPUUPJST
-FT�FTQBDFT�QVCMJDT����
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n 

ß $POOB«USF�MFT�UFYUFT�S¦HMFNFOUBJSFT
�OPUBNNFOU�MF�E¦DSFU�EV����PDUPCSF�
����
�FU�TBWPJS�MFT�BQQMJRVFS�EBOT�MF�DBESF�EF�TFT�QSPKFUT

ß "OUJDJQFS�MFT�¦DI¦BODFT�S¦HMFNFOUBJSFT�QPVS�MFT�C�UJNFOUT�UFSUJBJSFT

ß $PNQSFOESF�MFT�QMBOT�EF�NJTF�FO�BDDFTTJCJMJU¦

n 

-FT�H¦O¦SBMJU¦T�FU�DIBNQT�EÞBQQMJDBUJPO�TVS�MF�OFVG�FU�TVS�MÞFYJTUBOU�FO�DBT�EF�
USBWBVY
-FT�QSJODJQFT�FU�MFT�S¥HMFT�OPVWFMMFT�EÞBDDFTTJCJMJU¦�EBOT�MFT�MJFVY�EF�USBWBJM
-F�E¦DSFU�EV����PDUPCSF�����
-FT�¦M¦NFOUT�EF�UFYUF�JNQBDUBOU�EFT�NPEJäDBUJPOT�TVS�MF�$PEF�EV�5SBWBJM
-FT�DPNNJTTJPOT�FU�MFT�E¦SPHBUJPOT�	JTTVFT�EF�MÞBSS§U¦�EV�$&�EF�KVJMMFU�����

-ÞBUUFTUBUJPO�EF�DPOGPSNJU¦

-FT�DIFNJOFNFOUT�FYU¦SJFVST�FU�JOU¦SJFVST
-FT�¦RVJQFNFOUT�UFDIOJRVFT�	JOUFSQIPOJF
�BTDFOTFVST���
�
-ÞBN¦OBHFNFOU�JOU¦SJFVS�	QPTUFT�EF�USBWBJM
�BDDVFJM
�TBT�EF�T¦DVSJU¦
�QPSUFT���

-FT�TBOJUBJSFT
-FT�FTDBMJFST
-Þ¦DMBJSBHF�FU�MFT�TJHOBMJTBUJPOT
-FT�QBSLJOHT
-FT�DBT�QBSUJDVMJFST�EFT�MJFVY�EF�USBWBJM�DPNQPSUBOU�EFT�MPDBVY�EÞI¦CFSHFNFOU
�
EF�SFTUBVSBUJPO

0CKFDUJGT
�DPOUFOVT
�GPSNFT�FU�DSJUJRVFT

Ë�

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
��������
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.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

&YFSDJDFT�

/PNCSFVTFT�¦UVEFT�EF�
QMBOT�UPVU�BV�MPOH�EF�MB�
GPSNBUJPO

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
��������

Ë�

n 

ß 1FSGFDUJPOOFS�TFT�DPOOBJTTBODFT�FU�TFT�QSBUJRVFT�EÞBQQMJDBUJPO�EF�MB�
S¦HMFNFOUBUJPO

ß 4BWPJS�JEFOUJäFS�MFT�QPJOUT�EF�WJHJMBODF�EBOT�MF�DBESF�EÞPQ¦SBUJPOT�EF�
DPOTUSVDUJPO�PV�EF�S¦IBCJMJUBUJPO

n 

%¦DSFU����������EV����NBJ������	EJTQPTJUJPOT�H¦O¦SBMFT�QPVS�MF�DBESF�C�UJ

$JSDVMBJSF�JOUFSNJOJTU¦SJFMMF�OVN¦SP���������EV����OPWFNCSF�����

"SS§U¦�EV����OPWFNCSF������NPEJäBOU�MÞBSS§U¦�EV��FS�BP¸U������DPODFSOBOU�MFT�
MPHFNFOUT�DPMMFDUJGT�OFVGT�FU�NBJTPOT�JOEJWJEVFMMFT�OFVWFT
"SS§U¦�EV����G¦WSJFS������DPODFSOBOU�MFT�MPHFNFOUT�FYJTUBOUT

"SS§U¦�EV���E¦DFNCSF������NPEJäBOU�MÞBSS§U¦�EV����NBST�����
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n 

ß &O�NB«USJTBOU�MFT�GPOEBNFOUBVY�FU�MF�WPDBCVMBJSF�EF�MÞBDPVTUJRVF�BQQMJRV¦�
BVY�QSPKFUT�EF�DPOTUSVDUJPO�PV�EF�S¦IBCJMJUBUJPO

ß &O�TBDIBOU�JOUFSQS¦UFS�VOF�¦UVEF�BDPVTUJRVF�QPVS�S¦BMJTFS�MFT�CPOOFT�
QSFTDSJQUJPOT�UFDIOJRVFT

ß &O�NB«USJTBOU�MF�DBESF�S¦HMFNFOUBJSF�OPSNBUJG�EF�MÞBDPVTUJRVF�FO�GPODUJPO�
EFT�EJGG¦SFOUT�UZQFT�EF�C�UJNFOUT

ß &O�BQQS¦IFOEBOU�MÞBDPVTUJRVF�EBOT�MF�DBESF�EFT�FYJHFODFT�
FOWJSPOOFNFOUBMFT�BQQMJRV¦FT�BV�C�UJNFOU

n 

#SVJUT�B¦SJFOT
�CSVJUT�EF�DIPDT
�UFNQT�EF�S¦WFSC¦SBUJPO

*NQBDU�EV�C�UJNFOU�TVS�MÞFOWJSPOOFNFOU
*NQBDU�EF�MÞFYU¦SJFVS�TVS�MFT�C�UJNFOUT
1PJOU�TVS�MÞJTPMBUJPO�EFT�GB¤BEFT
-FT�QPJOUT�EF�WJHJMBODF�FO�GPODUJPO�EF�MÞJNQMBOUBUJPO�EV�QSPKFU

"SDIJUFDUVSF�EF�MB�S¦HMFNFOUBUJPO
�UVEF�EFT�UFYUFT�EF�S¦G¦SFODF�	MPHFNFOUT
�¦UBCMJTTFNFOUT�EF�TBOU¦
�
EÞFOTFJHOFNFOU
�¦UBCMJTTFNFOUT�TPVNJT�BV�$PEF�EV�USBWBJM���

2VJE�EFT�FYJHFODFT�S¦HMFNFOUBJSFT�QBS�SBQQPSU�BVY�S¦G¦SFOUJFMT�EF�
DFSUJäDBUJPOT�FOWJSPOOFNFOUBMFT

1SJTF�FO�DPNQUF�EF�MB�QSPCM¦NBUJRVF�BDPVTUJRVF�FO�QIBTF�DPODFQUJPO�FU�FO�
QIBTF�S¦BMJTBUJPO

%JBHOPTUJD�EF�MÞFYJTUBOU
4PMVUJPOT�UFDIOJRVFT�EÞBN¦MJPSBUJPO�FU�QFSGPSNBODFT�BUUFOEVFT

Ë�

.B«USFT�EÞPVWSBHFT�QVCMJDT�

.B«USFT�EÞPVWSBHFT�QSJW¦T

(FTUJPOOBJSFT�JNNPCJMJFST

"SDIJUFDUFT

#VSFBVY�EÞ¦UVEFT�UFDIOJRVFT

&OUSFQSJTFT�EV�#�UJNFOU

'JDIF�EF�MJBJTPO�

�UVEF�EV�DBESF�
S¦HMFNFOUBJSF�FU�EFT�
FYJHFODFT�EFT�S¦G¦SFOUJFMT�
EF�DFSUJäDBUJPO�FO�NBUJ¥SF�
EÞBDPVTUJRVF

&YFSDJDFT���QBSUJS�EF�
EPDVNFOUT�PQ¦SBUJPOOFMT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
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n

.B«USJTFS�MFT�GPOEBNFOUBVY�EV�NBOBHFNFOU�EF�MB�RVBMJU¦�*40�������� ��

"TTVSFS�MFT�GPODUJPOT�EÞBVEJUFVS�RVBMJU¦�JOUFSOF� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����
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5PVUF�QFSTPOOF�BQQFM¦F�
��QJMPUFS�PV�NFUUSF�FO�
zVWSF�MFT�GPODUJPOT�EF�
NBOBHFNFOU�EF�MB�RVBMJU¦�
BV�TFJO�EF�TPO�FOUSFQSJTF

1S¦TFOUBUJPO�JMMVTUS¦F�EF�MB�
E¦NBSDIF

.PEF�QBSUJDJQBUJG�FU�UFNQT�
EF�RVFTUJPOT�S¦QPOTFT��

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞ¦DIBOHFT

&YFSDJDFT�EÞBQQMJDBUJPO

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�����������
�����������
�����������
�����������

Ë�

n 

ß 4ÞBQQSPQSJFS�MB�OPSNF�*40������WFSTJPO�����

ß .B«USJTFS�MFT�¦UBQFT�FU�MFT�PVUJMT�EF�MB�OPSNF�*40�����

ß �USF�FO�NFTVSF�EF�QBSUJDJQFS�BDUJWFNFOU�FO�UBOU�RVF�NBOBHFS���MB�NJTF�FO�
QMBDF�EF�MÞ*40������BV�TFJO�EF�TPO�PSHBOJTNF

n 

-B�OPSNF�TVS�MÞBQQSPDIF�QSPDFTTVT
-FT�QSPDFTTVT
-F�QJMPUBHF
-B�SFWVF�EF�QSPDFTTVT

2VÞFTU�DF�RVÞVOF�QPMJUJRVF�2VBMJU¦� 
-F�QJMPUBHF
-B�SFWVF�EF�QSPDFTTVT

-FT�PCKFDUJGT�2VBMJU¦
-FT�QSPDFTTVT
-B�SFWVF�EF�EJSFDUJPO
-B�QMBOJäDBUJPO

-F�4ZTU¥NF�EF�.BOBHFNFOU�EF�MB�2VBMJU¦�	4.2
�
-F�NBOBHFNFOU�EFT�SFTTPVSDFT
-B�S¦BMJTBUJPO�EV�QSPEVJU
-FT�NFTVSFT
�BOBMZTFT�FU�BN¦MJPSBUJPO

-B�DBSUPHSBQIJF�EFT�QSPDFTTVT
-F�NBOVFM�2VBMJU¦
-FT�QSPD¦EVSFT�FU�EPDVNFOUT�BTTPDJ¦T

-F�S±MF�EF�MB�%JSFDUJPO�FU�MF�S±MF�EFT�.BOBHFST
3JTRVFT�FU�EJGäDVMU¦T

-B�SFWVF�EF�EJSFDUJPO
-FT�BVEJUT�JOUFSOFT
%¦äOJUJPOT�FU�PCKFDUJGT�2VBMJU¦
-B�QMBOJäDBUJPO�EF�MB�2VBMJU¦
-B�HFTUJPO�EFT�SFTTPVSDFT
-B�DPODFQUJPO
-ÞBN¦MJPSBUJPO�EFT�QSPDFTTVT
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5PVUF�QFSTPOOF�BQQFM¦F���
S¦BMJTFS�EFT�BVEJUT�RVBMJU¦�
JOUFSOF�BV�TFJO�EF�TPO�
FOUSFQSJTF

1S¦TFOUBUJPO�JMMVTUS¦F�EF�MB�
E¦NBSDIF

.PEF�QBSUJDJQBUJG�FU�UFNQT�
EF�RVFTUJPOT�S¦QPOTFT��

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞ¦DIBOHFT

&YFSDJDFT�EÞBQQMJDBUJPO

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $POOB«USF�MB�OPSNF�*40������

ß �USF�FO�NFTVSF�EF�S¦BMJTFS�VO�BVEJU�EBOT�MÞFOUSFQSJTF�EF�MB�QIBTF�
QMBOJäDBUJPO�KVTRVÞBV�TVJWJ�EFT�BDUJPOT�EÞBN¦MJPSBUJPO

ß %¦WFMPQQFS�MÞBJTBODF�DPNNVOJDBUJPOOFMMF�EFT�QFSTPOOFT�FO�TJUVBUJPO�
EÞBVEJU

n 

2VFMT�TPOU�MFT�HSBOET�QSJODJQFT�EF�MB�E¦NBSDIF�RVBMJU¦�*40������ 
2VFMT�FO�TPOU�MFT�FOKFVY�QPVS�MÞFOUSFQSJTF� �

-B�E¦äOJUJPO�EF�MÞBVEJU
-FT�EJGG¦SFOUT�UZQFT�EÞBVEJU�FU�TFT�QSJODJQBMFT�DBSBDU¦SJTUJRVFT

4PO�QSPDFTTVT
-FT�S±MFT�FU�MFT�BUUFOUFT�EFT�EJGG¦SFOUT�BDUFVST�EV�4ZTU¥NF�EF�.BOBHFNFOU�
EF�MB�2VBMJU¦
&YFSDJDFT�EF�QSJTF�FO�NBJO�EV�S¦G¦SFOUJFM

-ÞPSHBOJTBUJPO
-FT�PCKFDUJGT
-F�DBMFOESJFS
&YFSDJDFT�EF�QMBOJäDBUJPO�

-F�QMBO�EÞBVEJU
-B�EPDVNFOUBUJPO�BTTPDJ¦F

-B�SFMBUJPO�BVEJUFVS�BVEJU¦���FYFSDJDFT
-B�S¦VOJPO�EÞPVWFSUVSF
-ÞFOUSFUJFO�FU�TB�TZOUI¥TF
-B�S¦VOJPO�EF�DM±UVSF

-FT�BUUFOUFT�EFT�BDUFVST
-F�DPOUFOV�EV�SBQQPSU�FU�TB�GPSNF�	FYFSDJDFT

3FTUJUVUJPO�FO��TPVT�HSPVQF�FU�E¦CBU�QBSUJDJQBUJG�BVUPVS�EFT�FYFSDJDFT�EF�NJTF�
FO�BQQMJDBUJPO

Ë�

�����������
�����������
�����������
�����������



�

-ÞJOTDSJQUJPO� FGGFDUV¦F� QBS� CVMMFUJO� DJ�EFTTVT�
DPOTUJUVF� VOF� S¦TFSWBUJPO� EF� QMBDF�� "� S¦DFQUJPO� EV�
CVMMFUJO
� 1S¦WFOUJPO� $POTVMUBOUT� WPVT� FOWPJF� VOF�
DPOWFOUJPO� EF� GPSNBUJPO� QSPGFTTJPOOFMMF� DPOUJOVF��
-ÞJOTDSJQUJPO� FTU� DPOTJE¦S¦F� E¦äOJUJWF� BV� SFUPVS�
EF� DFUUF� DPOWFOUJPO� � EBU¦F� FU� TJHO¦F�� "� S¦DFQUJPO�
EF� MÞJOTDSJQUJPO
� 1S¦WFOUJPO� $POTVMUBOUT� WPVT� GBJU�
QBSWFOJS� VOF� DPOäSNBUJPO� ¦DSJUF� DPNQSFOBOU�
MB� DPOWFOUJPO� TJHO¦F
� BJOTJ� RVÞVOF� DPOWPDBUJPO��
OPNJOBUJWF� �� DIBRVF� TUBHJBJSF� BDDPNQBHO¦F� EFT��
NPEBMJU¦T� Q¦EBHPHJRVFT� EF� MB� GPSNBUJPO�� 6OF�
BUUFTUBUJPO� EF� QS¦TFODF� OPNJOBUJWF� FTU� SFNJTF� ��
DIBRVF�QBSUJDJQBOU���MÞJTTVF�EF�MB�GPSNBUJPO�
�

-F�QSJY�FTU�JOEJRV¦�FO�IPST�UBYF�FU�EPJU�§USF�NBKPS¦�EV�
UBVY�EF�57"�BQQMJDBCMF�FO�WJHVFVS�TPJU���
����-F�QSJY�
DPNQSFOE�GPSGBJUBJSFNFOU�MFT�GSBJT�Q¦EBHPHJRVFT
�MB�
EPDVNFOUBUJPO��FU�MB�SFTUBVSBUJPO��
�

4BVG� DPOEJUJPOT� QBSUJDVMJ¥SFT� TUJQVM¦FT� QBS� ¦DSJU
� MF�
QBJFNFOU� TÞFGGFDUVF� FO� UPUBMJU¦� �� MÞJOTDSJQUJPO� TPJU�
QBS� DI¥RVF� �� MÞPSESF� EF� 1S¦WFOUJPO� $POTVMUBOUT
�

TPJU� QBS� WJSFNFOU� CBODBJSF� 	DPPSEPOO¦FT�CBODBJSFT�
EJTQPOJCMFT� TVS� EFNBOEF
�� 1S¦WFOUJPO� $POTVMUBOUT�
TF� S¦TFSWF� MB� QPTTJCJMJU¦� EF� SFGVTFS� MÞBDD¥T� �� MB�
GPSNBUJPO�FO�DBT�EF�OPO�QBJFNFOU�BV�QSFNJFS� KPVS�
EV�TUBHF��&O�DBT�EF�QSJTF�FO�DIBSHF�äOBODJ¥SF�QBS�
VO�PSHBOJTNF�DPMMFDUFVS�EF�GPOET
�MF�$MJFOU�TÞFOHBHF�
�� GPVSOJS� VOF� BUUFTUBUJPO� EF� QSJTF� FO� DIBSHF� EF�
MÞPSHBOJTNF��"�E¦GBVU
�MB�UPUBMJU¦�EV�QSJY�TFSB�GBDUVS¦�
BV�$MJFOU�
�

1S¦WFOUJPO�$POTVMUBOUT�TF� S¦TFSWF� MB�QPTTJCJMJU¦�EF�
SFQPSUFS�PV�EÞBOOVMFS�MB�TFTTJPO�BV�DBT�P¶�MF�OPNCSF�
EF� TUBHJBJSFT� FTU� PV� JOTVGäTBOU� PV� USPQ� ¦MFW¦� QPVS�
HBSBOUJS� MÞFGäDJFODF� Q¦EBHPHJRVF� EF� MB� TFTTJPO��
/PVT� OPVT� FOHBHFPOT� �� WPVT� QS¦WFOJS� QBS� ¦DSJU�
EBOT�VO�E¦MBJ�EF����KPVST�PVWS¦T�EF�DFT�¦WFOUVFMMFT�
NPEJäDBUJPOT�
&O�DBT�EF�E¦TJTUFNFOU�EF�WPUSF�QBSU�JOUFSWFOBOU�QBS�
¦DSJU����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�EF�MB�TFTTJPO
�MF�
NPOUBOU� EFT� GSBJT� BWBOD¦T� FTU� SFNCPVST¦�� &O� DBT�
EÞBOOVMBUJPO�NPJOT�EF����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�
EF�MB�GPSNBUJPO
�VOF�QBSUJDJQBUJPO�EF�����EV�NPOUBOU�
EF�MB�GPSNBUJPO�FTU�EFNBOE¦F��$FT�GSBJT�TPOU�S¦EVJUT�
FO�DBT�EF� GPSDF�NBKFVSF� 	E¦D¥T
�BDDJEFOU
�NBMBEJF
�
TVS� QS¦TFOUBUJPO� EÞVO� KVTUJäDBUJG�� -F� NPOUBOU� UPUBM�
E¸� SFTUF� �� WPUSF� DIBSHF� FO� DBT� EF� E¦TJTUFNFOU�

NPJOT� EF� ��� KPVST� PVWS¦T� BWBOU� MF� QSFNJFS� KPVS� EF�
MB�GPSNBUJPO
�TBOT�KVTUJäDBUJG��-F�NPOUBOU�UPUBM�SFTUF�
E¸�FO�DBT�EÞBCTFODF�UPUBMF�PV�QBSUJFMMF���MB�TFTTJPO�
EF�GPSNBUJPO�
�

-F� SFNQMBDFNFOU� EÞVO� TUBHJBJSF� QBS� VO� BVUSF�
QBS� E¦DJTJPO� EV� $MJFOU� FTU� BENJT� �� UPVU� NPNFOU
�
BWFD� DPOäSNBUJPO� ¦DSJUF� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT��
�

5PVUF� S¦DMBNBUJPO�EPJU� JOUFSWFOJS�EBOT� MFT���� KPVST�
TVJWBOU� MB� äO� EF� MB� TFTTJPO�� "QS¥T� UFOUBUJWF� EF�
S¥HMFNFOU� �� MÞBNJBCMF
� MFT� USJCVOBVY� EV� MJFV� EV�
TJ¥HF� TPDJBM� EF� 1S¦WFOUJPO� $POTVMUBOUT� TPOU� TFVMT�
DPNQ¦UFOUT
� N§NF� FO� DBT� EF� S¦G¦S¦
� EÞBQQFM� FO�
HBSBOUJF�PV�EF�QMVSBMJU¦�EF�E¦GFOEFVST�
�

$POGPSN¦NFOU� �� MB� MPJ� JOGPSNBUJRVF� FU� MJCFSU¦T� FO�
WJHVFVS
� MF�$MJFOU�FU� MFT�TUBHJBJSFT�QFVWFOU�BDD¦EFS�
BVY� JOGPSNBUJPOT� MFT� DPODFSOBOU
� MFT� SFDUJäFS� FU�
TÞPQQPTFS��� MFVS� USBJUFNFOU�PV��� MFVS� USBOTNJTTJPO�
¦WFOUVFMMF� FO� ¦DSJWBOU� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT�

� �	JOUJUVM¦�EF�MB�GPSNBUJPO�DIPJTJF
��

� � � �

� � �

} ���� � %BUF�EF�MB�GPSNBUJPO����

1S¦WFOUJPO�$POTVMUBOUT�%¦QBSUFNFOU�'PSNBUJPO
*NNFVCMF�$FOUSBM�(BSF����
�QMBDF�$IBSMFT�EF�(BVMMF���������.POUJHOZ�MF�#SFUPOOFVY

5¦M���������������������'BY�����������������
&NBJM���GPSNBUJPO!QSFWFOUJPO�DPOTVMUBOUT�GS

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� 3BJTPO�4PDJBMF ��� � �

� "ESFTTF���� � �

� $1 ��� � 7JMMF����

� 3FTQPOTBCMF�EF�GPSNBUJPO���� � �

� 5¦M���� � 'BY����

� .BJM���� � �

%BUF
�OPN�EV�TJHOBUBJSF
�TJHOBUVSF�FU�DBDIFU�EF�MÞFOUSFQSJTF

�� � �€��)5�QBS�QBSUJDJQBOU�QPVS�
��TFTTJPO�EF�GPSNBUJPO��

® 1BJFNFOU�QBS�DI¥RVF���MÞPSESF�EF
� 1S¦WFOUJPO�$POTVMUBOUT

® 1BJFNFOU�QBS�WJSFNFOU�	3*#�TVS�EFNBOEF


® %FNBOEF�EF�TVCSPHBUJPO�EF�QBJFNFOU�
� BVQS¥T�EÞVO�PSHBOJTNF�DPMMFDUFVS
� 4J�EFNBOEF�EF�TVCSPHBUJPO
�SFOTFJHOFNFOU
� PCMJHBUPJSFT��

�01$"���� � �

�1FSTPOOF�TVJWBOU�MF�EPTTJFS���� �

�5¦M���� � �
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4BOU¦���QS¦WFOJS�FU�NB«USJTFS�MFT�SJTRVFT�TVS�MFT�DIBOUJFST�EV�#51� ��

4BOU¦���TFOTJCJMJTBUJPO���MB�T¦DVSJU¦�TVS�MFT�DIBOUJFST�EV�#51� ��

n

1MPNC���BOUJDJQFS�FU�NB«USJTFS�MFT�SJTRVFT�TVS�MFT�DIBOUJFST�EV�#51� ��

n

"NJBOUF���BOUJDJQFS�FU�NB«USJTFS�MFT�SJTRVFT�TVS�MFT�DIBOUJFST�EV�#51� ��

n

1S¦QBSBUJPO���MÞIBCJMJUBUJPO�¦M¦DUSJRVF�EV�QFSTPOOFM�OPO�¦M¦DUSJDJFO�#��)�� ��

3FDZDMBHF���MÞIBCJMJUBUJPO�¦M¦DUSJRVF�EV�QFSTPOOFM�OPO�¦M¦DUSJDJFO�#��)�� ��

n

�MBCPSFS�VO�1MBO�1BSUJDVMJFS�EF�4¦DVSJUF�FU�EF�1SPUFDUJPO�EF�MB�4BOU¦� ��

n

.B«USJTFS�MFT�GPOEBNFOUBVY�EF�MB�S¦HMFNFOUBUJPO�*$1&���1BUSJNPJOF
JNNPCJMJFS�UFSUJBJSF�Ù�OJWFBV��� ��

*EFOUJäFS�FU�H¦SFS�MFT�*$1&�EÞVO�QBUSJNPJOF�JNNPCJMJFS�UFSUJBJSF�Ù�OJWFBV��� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����
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$IBSH¦T�EF�TVJWJ�EF�DIBOUJFS

&OUSFQSJTFT�EV�#�UJNFOU�

$PPSEPOBUFVST�414

3FTQPOTBCMFT�T¦DVSJU¦

"SDIJUFDUFT�

$IBSH¦T�EÞPQ¦SBUJPOT

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�NFTVSFT�EF�
QS¦WFOUJPO�

&YQPT¦T�JMMVTUS¦T

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

��������
��������
��������

Ë�

n 

ß 4BWPJS�E¦UFDUFS�MFT�TJUVBUJPOT���SJTRVFT

ß $POOB«USF�FU�NB«USJTFS�MFT�QSJODJQFT�EF�QS¦WFOUJPO�EF�DFT�SJTRVFT

ß "OUJDJQFS�FU�DPOUSJCVFS���MB�QS¦WFOUJPO�EF�DFT�SJTRVFT�TVS�MFT�DIBOUJFST

n 

-FT�H¦O¦SBMJU¦T�FU�DIBNQT�EÞBQQMJDBUJPO�
"SUJDMFT�EV�$PEF�EF�MB�4BOU¦�1VCMJRVF�BQQMJDBCMFT�BV�#51
"SUJDMFT�EV�$PEF�EV�5SBWBJM
3FDPNNBOEBUJPOT�EF�MB�$/".
3±MFT�FU�PCMJHBUJPOT�EFT�BDUFVST�EV�DIBOUJFS

3JTRVFT�EÞFYQPTJUJPO�BV�QMPNC�FU���MÞBNJBOUF
3JTRVFT�DIJNJRVFT
3JTRVFT�MJ¦T���MB�NBOVUFOUJPO�FU�USPVCMFT�NVTDVMP�TRVFMFUUJRVFT�
3JTRVFT�EF�DIVUFT�EF�IBVUFVS
3JTRVFT�MJ¦T�BVY�PQ¦SBUJPOT�EF�MFWBHF
3JTRVFT�¦MFDUSJRVFT
3JTRVFT�EF�M¦HJPOFMMPTF
1PJOU�TVS�MFT�SJTRVFT�MJ¦T���MB�DPBDUJWJU¦

*OGPSNBUJPO�FU�GPSNBUJPO�EFT�USBWBJMMFVST
1S¦TFOUBUJPO�EFT�TPMVUJPOT�EF�QSPUFDUJPOT�DPMMFDUJWFT�FU�JOEJWJEVFMMFT
1S¦TFOUBUJPO�EF�DBT�DPODSFUT�EF�TJUVBUJPOT���SJTRVFT

-F�11414
�TPO�DPOUFOV�FU�TPO�VUJMJTBUJPO
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5PVU�TBMBSJ¦�EÞVOF�FOUSFQSJTF�
EV�#51

'JDIF�EF�MJBJTPO�

&UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�NFTVSFT�EF�
QS¦WFOUJPO�

1SPKFDUJPOT�WJE¦P

&YFSDJDFT

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $POOB«USF�MFT�SJTRVFT�QPVS�MB�TBOU¦�TVS�MFT�DIBOUJFST�EV�#51

ß $POOB«USF�MFT�QSJODJQFT�EF�QS¦WFOUJPO�EF�DFT�SJTRVFT

ß �USF�DBQBCMF�EF�DPOUSJCVFS���MB�QS¦WFOUJPO�EF�DFT�SJTRVFT�TVS�MFT�DIBOUJFST

n 

�2VJ[[�TPVT�GPSNF�EÞJNBHF�TVS�TVQQPSU�

	$POTUJUVUJPO�DPMMFDUJWF��EF�MÞBSCSF�EFT�DBVTFT
�

Ë�

���������
��������



13�7&/5*0/�%&4�3*426&4

$IBSH¦T�EF�TVJWJ�EF�DIBOUJFS

&OUSFQSJTFT�EV�#�UJNFOU�

$PPSEPOBUFVST�414

3FTQPOTBCMFT�T¦DVSJU¦

"SDIJUFDUFT�

$IBSH¦T�EÞPQ¦SBUJPOT

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�NFTVSFT�EF�
QS¦WFOUJPO�

&YQPT¦T�JMMVTUS¦T

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

��������
��������

Ë�

n 

ß $POOB«USF�MF�DPOUFYUF�S¦HMFNFOUBJSF�EF�MB�QS¦WFOUJPO�EFT�SJTRVFT�
EÞFYQPTJUJPO�BV�QMPNC�EBOT�MF�DBESF�EF�S¦IBCJMJUBUJPO�PV�EF�USBWBVY�
EÞBN¦MJPSBUJPO

ß $POOB«USF�TPO�S±MF�FU�MFT�PCMJHBUJPOT�EF�DIBRVF�BDUFVS�EF�MÞPQ¦SBUJPO

ß 4BWPJS�NFUUSF�FO�QMBDF�VOF�QSPD¦EVSF�HBSBOUJTTBOU�MÞBQQMJDBUJPO�EF�MB�
S¦HMFNFOUBUJPO�FU�MB�QSPUFDUJPO�EFT�USBWBJMMFVST

n 

$BSBDU¦SJTUJRVFT
�EBOHFST
�DPOT¦RVFODFT�QPVS�MB�TBOU¦
3FQ¦SBHF
�JEFOUJäDBUJPO
�JOWFOUBJSF���MFT�NBU¦SJBVY�TVTDFQUJCMFT�EF�DPOUFOJS�
EV�QMPNC

-FT�H¦O¦SBMJU¦T�FU�DIBNQT�EÞBQQMJDBUJPO�
"SUJDMFT�EV�$PEF�EF�MB�4BOU¦�1VCMJRVF�
"SUJDMFT�EV�$PEF�EV�5SBWBJM
3±MFT�FU�PCMJHBUJPOT�EV�QSPQSJ¦UBJSF
�EF�MB�.B«USJTF�EÞPVWSBHF
�EF�MB�.B«USJTF�
EÞzVWSF�FU�EFT�FOUSFQSJTFT

-ÞJOGPSNBUJPO�QS¦BMBCMF
-FT�TJHOBMJTBUJPOT���NFUUSF�FO�QMBDF
-FT�QSPUFDUJPOT�DPMMFDUJWFT�FU�JOEJWJEVFMMFT
-FT�PVUJMT�FU�MFT�NBU¦SJFMT�EF�SFUSBJU���RVFMMFT�UFDIOJRVFT�DIPJTJS� 

�WBMVBUJPO�EFT�SJTRVFT�FU�NFTVSFT�EF�QS¦WFOUJPO
*OU¦HSBUJPO�EFT�SJTRVFT�EBOT�MF�1MBO�(¦O¦SBM�EF�$PPSEJOBUJPO�

$POUS±MF�EF�MÞBQQMJDBUJPO�EFT�NFTVSFT�EF�QS¦WFOUJPO�
5SBJUFNFOU�EFT�E¦DIFUT�TVS�DIBOUJFS
�USBOTQPSU
�TUPDLBHF�FU�¦MJNJOBUJPO
3¦EBDUJPO�EV�%PDVNFOU�EÞ*OUFSWFOUJPO�6MU¦SJFVSF�TVS�MÞ0VWSBHF
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$IBSH¦T�EF�TVJWJ�EF�DIBOUJFS

&OUSFQSJTFT�EV�#�UJNFOU�

$PPSEPOBUFVST�414

3FTQPOTBCMFT�T¦DVSJU¦

"SDIJUFDUFT�

$IBSH¦T�EÞPQ¦SBUJPOT

'JDIF�EF�MJBJTPO�

�UVEF�S¦HMFNFOUBJSF

1S¦TFOUBUJPO�EF�NFTVSFT�EF�
QS¦WFOUJPO�

&YQPT¦T�JMMVTUS¦T

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $POOB«USF�MF�DPOUFYUF�S¦HMFNFOUBJSF�EF�MB�QS¦WFOUJPO�EFT�SJTRVFT�
EÞFYQPTJUJPO���MÞBNJBOUF�EBOT�MF�DBESF�EF�S¦IBCJMJUBUJPO�PV�EF�USBWBVY�
EÞBN¦MJPSBUJPO

ß $POOB«USF�TPO�S±MF�FU�MFT�PCMJHBUJPOT�EF�DIBRVF�BDUFVS�EF�MÞPQ¦SBUJPO

ß 4BWPJS�NFUUSF�FO�QMBDF�VOF�QSPD¦EVSF�HBSBOUJTTBOU�MÞBQQMJDBUJPO�EF�MB�
S¦HMFNFOUBUJPO�FU�MB�QSPUFDUJPO�EFT�USBWBJMMFVST

n 

$BSBDU¦SJTUJRVFT
�EBOHFST
�DPOT¦RVFODFT�QPVS�MB�TBOU¦
3FQ¦SBHF
�JEFOUJäDBUJPO
�JOWFOUBJSF���BNJBOUF�GSJBCMF�FU�OPO�GSJBCMF

-FT�H¦O¦SBMJU¦T�FU�DIBNQT�EÞBQQMJDBUJPO�
"SUJDMFT�EV�$PEF�EF�MB�4BOU¦�1VCMJRVF�
"SUJDMFT�EV�$PEF�EV�5SBWBJM
-FT�EJBHOPTUJDT�PCMJHBUPJSFT
3±MFT�FU�PCMJHBUJPOT�EV�QSPQSJ¦UBJSF
�EF�MB�.B«USJTF�EÞPVWSBHF
�EF�MB�.B«USJTF�
EÞPFVWSF�FU�EFT�FOUSFQSJTFT

-ÞJOGPSNBUJPO�QS¦BMBCMF
-FT�TJHOBMJTBUJPOT���NFUUSF�FO�QMBDF
-FT�QSPUFDUJPOT�DPMMFDUJWFT�FU�JOEJWJEVFMMFT
-FT�PVUJMT�FU�MFT�NBU¦SJFMT�EF�SFUSBJU�PV�EF�DPOäOFNFOU

�WBMVBUJPO�EFT�SJTRVFT�FU�NFTVSFT�EF�QS¦WFOUJPO
*OU¦HSBUJPO�EFT�SJTRVFT�EBOT�MF�1MBO�(¦O¦SBM�EF�$PPSEJOBUJPO�

$POUS±MF�EF�MÞBQQMJDBUJPO�EFT�NFTVSFT�EF�QS¦WFOUJPO�
5SBJUFNFOU�EFT�E¦DIFUT�TVS�DIBOUJFS
�USBOTQPSU
�TUPDLBHF�FU�¦MJNJOBUJPO
3¦EBDUJPO�EV�%PDVNFOU�EÞ*OUFSWFOUJPO�6MU¦SJFVSF�TVS�MÞ0VWSBHF

Ë�
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1FSTPOOFT�FGGFDUVBOU�
EFT�USBWBVY�EÞPSESF�OPO�
¦MFDUSJRVF�EBOT�MFT�MPDBVY�
S¦TFSW¦T�BVY�¦MFDUSJDJFOT�

1FSTPOOFMT�EF�QSPYJNJU¦
�
(BSEJFOT�EÞJNNFVCMFT
�
1FSTPOOFMT�EÞFOUSFUJFO

'JDIF�EF�MJBJTPO

&YQPT¦T�JMMVTUS¦T

&YQMJDBUJPOT�QBS�TDI¦NBT�EF�
TZOUI¥TF

$POUS±MF�EFT�DPOOBJTTBODFT�
BDRVJTFT�QBS�2$.

3FUPVST�EÞFYQ¦SJFODFT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�����������
�����������

Ë�

n 

ß "DRV¦SJS�MFT�DPOOBJTTBODFT�O¦DFTTBJSFT�EF�T¦DVSJU¦�QPVS�PQ¦SFS���QSPYJNJU¦�
EFT�JOTUBMMBUJPOT�¦MFDUSJRVFT

ß 3FTQFDUFS�MFT�QSFTDSJQUJPOT�EF�T¦DVSJU¦�¦MFDUSJRVF�DJU¦FT�EBOT�MB�QVCMJDBUJPO�
65&�$�������

ß 4BWPJS�BQQMJRVFS�MFT�NFTVSFT�EF�QS¦WFOUJPO�BV�WPJTJOBHF�EF�QJ¥DFT�OVFT�
TPVT�UFOTJPO

n 

1S¦TFOUBUJPO�EFT�QVCMJDBUJPOT�EF�MÞ65&�FU�EFT�E¦DSFUT�FO�WJHVFVS�
1SPD¦EVSF�QPVS�SFDFWPJS�TPO�UJUSF�EÞIBCJMJUBUJPO
*OEJDFT�E¦UBJMM¦T�EFT�OJWFBVY�EFT�IBCJMJUBUJPOT
3±MF�EFT�EJGG¦SFOUT�BDUFVST�IBCJMJU¦T
3FDPOOB«USF�FU�EJTUJOHVFS�MFT�PVWSBHFT�¦MFDUSJRVFT�#BTTF�5FOTJPO�#5�FU�)BVUF�
5FOTJPO�)5

/PUJPOT�¦M¦NFOUBJSFT�FO�¦MFDUSJDJU¦�	DPVSBOU
�UFOTJPO
�DJSDVJU�¦MFDUSJRVF���
�
4UBUJTUJRVF�EFT�BDDJEFOUT�FU�TFT�PSJHJOFT
&GGFUT�QIZTJPQBUIPMPHJRVFT�EV�DPVSBOU�¦MFDUSJRVF�
"OBMZTF�EFT�TJUVBUJPOT���SJTRVFT
.FTVSFT�QS¦WFOUJWFT�DPOUSF�MFT�DIPDT�¦MFDUSJRVFT�
0SHBOJTBUJPO�EFT�PQ¦SBUJPOT�EÞPSESF�OPO�¦MFDUSJRVF

%JTUBODFT�EF�T¦DVSJU¦�FU�TJHOBMJTBUJPOT�NJTFT�FO�QMBDF�
"VUPSJTBUJPO�EF�USBWBVY
1SJODJQFT�EF�MB�DPOTJHOBUJPO�¦MFDUSJRVF
1SPUFDUJPO�JOEJWJEVFMMF�FU�DPMMFDUJWF
3±MF�EF�MÞIBCJMJU¦�EÞJOEJDF��
.BOzVWSFT�BVUPSJT¦FT
3±MF�EV�TVSWFJMMBOU�EF�T¦DVSJU¦�¦MFDUSJRVF
1S¦DBVUJPOT�EÞVUJMJTBUJPO�EFT�PVUJMT�QPSUBUJGT
6TBHF�EF�MÞPVUJMMBHF�OPO�TQ¦DJäRVF�BVY�¦MFDUSJDJFOT

%BOHFST�JOI¦SFOUT�BVY�¦RVJQFNFOUT
/PUJPOT�EF�QSFNJFST�TFDPVST
*ODFOEJF�TVS�PVWSBHF�¦MFDUSJRVF
.JTF�FO�TJUVBUJPO�QSBUJRVF�TVS�¦RVJQFNFOUT�#5
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1FSTPOOFM�OPO�¦MFDUSJDJFO�
QS¦BMBCMFNFOU�GPSN¦���
MB��T¦DVSJU¦�¦MFDUSJRVF�FU�
IBCJMJU¦

1FSTPOOFT�FGGFDUVBOU�
EFT�USBWBVY�EÞPSESF�OPO�
¦MFDUSJRVF�EBOT�MFT�MPDBVY�
S¦TFSW¦T�BVY�¦MFDUSJDJFOT��

1FSTPOOFMT�EF�QSPYJNJU¦
�
(BSEJFOT�EÞJNNFVCMFT
�
1FSTPOOFMT�EÞFOUSFUJFO

'JDIF�EF�MJBJTPO

&YQPT¦T�JMMVTUS¦T

&YQMJDBUJPOT�QBS�TDI¦NBT�EF�
TZOUI¥TF

$POUS±MF�EFT�DPOOBJTTBODFT�
BDRVJTFT�QBS�2$.

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

n 

-FT�UFYUFT�S¦HMFNFOUBJSFT�FU�TFT�¦WPMVUJPOT�	E¦DSFUT
�SFDPNNBOEBUJPOT
�QVC�
MJDBUJPOT
�S¦GPSNFT���

-FT�BWBOD¦FT�UFDIOPMPHJRVFT�EV�NBU¦SJFM�FU�EFT�¦RVJQFNFOUT�EF�QSPUFDUJPO

/PUJPOT�¦M¦NFOUBJSFT�FO�¦MFDUSJDJU¦
4UBUJTUJRVF�EFT�BDDJEFOUT�FU�TFT�PSJHJOFT
"OBMZTF�EFT�SJTRVFT�¦MFDUSJRVFT
&GGFUT�QIZTJPQBUIPMPHJRVFT�EV�DPVSBOU�¦MFDUSJRVF�
.FTVSFT�QS¦WFOUJWFT�DPOUSF�MFT�DIPDT�¦MFDUSJRVFT�
0SHBOJTBUJPO�EFT�PQ¦SBUJPOT�EÞPSESF�OPO�¦MFDUSJRVF

(FTUJPO�EV�SJTRVF�TFMPO�MB�QVCMJDBUJPO�65&�TVS�MFT�PQ¦SBUJPOT�OPO�¦MFDUSJRVFT
�WBMVBUJPO�EV�SJTRVF�¦MFDUSJRVF�	EJTDVTTJPOT�BVUPVS�EF�QIPUPT���
�
1SPDFTTVT�EÞ¦MJNJOBUJPO�EV�SJTRVF
3FUPVST�EÞFYQ¦SJFODFT

%JTUBODFT�EF�T¦DVSJU¦�FU�TJHOBMJTBUJPOT�NJTFT�FO�QMBDF�
"VUPSJTBUJPO�EF�USBWBVY
1SJODJQFT�EF�MB�DPOTJHOBUJPO�¦MFDUSJRVF
1SPUFDUJPO�JOEJWJEVFMMF�FU�DPMMFDUJWF
3±MF�EF�MÞIBCJMJU¦�EÞJOEJDF��
.BOzVWSFT�BVUPSJT¦FT

Ë�
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Ë�

n 

ß .B«USJTFS�MF�DBESF�S¦HMFNFOUBJSF�EV�11414

ß .B«USJTFS�MB�N¦UIPEPMPHJF�EF�MÞ¦MBCPSBUJPO�EV�11414

n 

-F�DPOUFYUF�EFT�SJTRVFT�EÞBDDJEFOUT�EV�USBWBJM�TVS�MFT�DIBOUJFST
�MFT�NBMBEJFT�
QSPGFTTJPOOFMMFT
-FT�QSJODJQFT�H¦O¦SBVY�EF�QS¦WFOUJPO
-FT�PCMJHBUJPOT�S¦HMFNFOUBJSFT��

-F�E¦DSFU�EV������������NPEJä¦�QBS�MF�E¦DSFU�EV�����������
-FT�SJTRVFT�FU�MFT�TBODUJPOT�FODPVSVT�BV�Q¦OBM�FU�BV�DJWJM�QBS�MFT�
FOUSFQSJTFT�FO�DBT�EF�NBORVFNFOU

-B�NJTF�FO�DPNNVO�EF�NPZFOT
3¥HMFT���PCTFSWFS���QSPUFDUJPOT�DPMMFDUJWFT
�NPZFOT�EF�MFWBHF
�¦DIBGBVE�
BHFT
�JOTUBMMBUJPOT�EF�DIBOUJFS

3¦EBDUJPO�EFT�11414�DPSSFTQPOEBOUT�FO�TPVT�HSPVQFT
-F�DBESF�EV�11414���JEFOUJäDBUJPO�EFT�SJTRVFT�QSPQSFT�FU�FYQPSU¦T�-B�
WJTJUF�EÞJOTQFDUJPO�DPNNVOF���*EFOUJäDBUJPO�EFT�SJTRVFT�JNQPSU¦T���S±MF�EV�
$414
-B�äOBMJTBUJPO�EV�11414
-Þ¦WPMVUJPO�EV�11414���FYFNQMF�EÞVO�11414�FGäDBDF�	TJUVBUJPO�S¦FMMF


3FTQPOTBCMFT�EÞFOUSFQSJTF

3FTQPOTBCMFT�EF�DIBOUJFS

$IFG�EF�DIBOUJFS

$IFG�EÞ¦RVJQF

'JDIF�EF�MJBJTPO�

&YQPT¦T�JMMVTUS¦T

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

&YFSDJDF�EF�S¦BMJTBUJPO�EÞVOF�
USBNF�EF�11414

3FUPVST�EÞFYQ¦SJFODFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������



13�7&/5*0/�%&4�3*426&4

n 

ß 

ß 

.POUBHF�EV�EPTTJFS�*$1&
&YQMPJUBUJPO�EV�C�UJNFOU�FU�DPOUS±MFT�MJ¦T�BVY�*$1&
'JO�EÞFYQMPJUBUJPO�EV�C�UJNFOU

n 

1SJODJQFT�H¦O¦SBVY�EFT�*$1&
-FT�S¦HMFNFOUBUJPOT�FVSPQ¦FOOFT�FU�GSBO¤BJTFT�FO�WJHVFVS�
3¦HJNF�EF�DMBTTFNFOU���%¦DMBSBUJPO
�"VUPSJTBUJPO
�&OSFHJTUSFNFOU
3FTQPOTBCJMJU¦T�DJWJMFT�FU�Q¦OBMFT

%PTTJFS�EF�E¦DMBSBUJPO�EÞFYQMPJUBUJPO�	1SPD¦EVSF���%PTTJFS���"SS§U¦�UZQF

%PTTJFS�EÞFOSFHJTUSFNFOU�EÞFYQMPJUBUJPO�
%PTTJFS�EÞBVUPSJTBUJPO�EÞFYQMPJUBUJPO�	1SPD¦EVSF����UVEF�EÞJNQBDU����UVEF�EF�
EBOHFS

&YFSDJDFT�QSBUJRVFT�TVS�MFT�EPDVNFOUT�PCMJHBUPJSFT

�
%PTTJFS�ESZ�DPPMFS�BEJBCBUJRVF

1SJODJQF�EF�SFTQPOTBCJMJU¦
4VSWFJMMBODF�EF�MÞFYQMPJUBUJPO�FU�DPOUS±MFT�
"HSBOEJTTFNFOUT�FU�NPEJäDBUJPOT�EV�C�UJNFOU�
(¦SFS�MFT�JODJEFOUT�FU�MFT�TJUVBUJPOT�EF�DSJTF

-FT�QSPD¦EVSFT�EF�NJTF���MÞBSS§U�
3¦IBCJMJUBUJPO�EV�TJUF

Ë�

%JSFDUFVST�EÞ¦UBCMJTTFNFOU

(FTUJPOOBJSFT�EF�TJUF

3FTQPOTBCMFT�24&

*OH¦OJFVST�4¦DVSJU¦�FU�
&OWJSPOOFNFOU

5FDIOJDJFOT�T¦DVSJU¦��
FOWJSPOOFNFOU���
NBJOUFOBODF

'JDIF�EF�MJBJTPO

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

�UVEF�EF�DBT�DPODSFUT�FU�EF�
EPDVNFOUT�PQ¦SBUJPOOFMT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������



13�7&/5*0/�%&4�3*426&4

Ë�

n 

ß 

ß 

n 

*EFOUJäFS�TFT�JOTUBMMBUJPOT
$BSBDU¦SJTUJRVFT�EFT�JOTUBMMBUJPOT�	QVJTTBODF

1S¦TFOUBUJPO�EÞVO�MPHJDJFM�EF�TVJWJ�EFT�*$1&

3±MFT�EV�HFTUJPOOBJSF�FYQMPJUBOU�QSPQSJ¦UBJSF�MPDBUBJSF�
2VFMT�DPOUS±MFT�UFDIOJRVFT�FU�S¦HMFNFOUBJSFT� 
2VFMMF�Q¦SJPEJDJU¦� 
-FT�TBODUJPOT�FO�DBT�EF�OPO�SFTQFDU�EF�MB�S¦HMFNFOUBUJPO

-FT�UPVST�B¦SPS¦GSJH¦SBOUFT
-FT�ESZ�BEJBCBUJRVFT�	TPVNJT�PV�OPO���E¦DMBSBUJPO

-FT�DIBVGGFSJFT
-FT�HSPVQFT�¦MFDUSPH¥OFT

-FT�DVWFT�EFT�HSPVQFT�¦MFDUSPH¥OFT

"SS§U¦�UZQF����
"SS§U¦�UZQF�����

%JSFDUFVST�EÞ¦UBCMJTTFNFOU

(FTUJPOOBJSFT�EF�TJUF

3FTQPOTBCMFT�24&

*OH¦OJFVST�4¦DVSJU¦�FU�
&OWJSPOOFNFOU

5FDIOJDJFOT�T¦DVSJU¦��
FOWJSPOOFNFOU���
NBJOUFOBODF

'JDIF�EF�MJBJTPO

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

�UVEF�EF�DBT�DPODSFUT�FU�EF�
EPDVNFOUT�PQ¦SBUJPOOFMT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�������������������



#
51

�&
5�
$
0
.
.
&3

$
&

n

0QUJNJTFS�WPUSF�TUSBU¦HJF�DPNNFSDJBMF�QPVS�SFNQPSUFS
WPT�BQQFMT�EÞPGGSFT�EBOT�MF�#51�� ��

n

%¦WFMPQQFS�MF�TBWPJS�§USF�DPNNFSDJBM�EFT�BDUFVST�EV�DIBOUJFS�� ��

5FDIOJRVFT�EF�WFOUF�OJWFBV��� ��

5FDIOJRVFT�EF�WFOUF�OJWFBV���� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
����



#51�&5�$0..&3$&

5PVUFT�QFSTPOOFT�FO�DIBSHF�
EF�MB�S¦QPOTF�BVY�BQQFMT�
EÞPGGSFT

$IFGT�EÞFOUSFQSJTFT�EV�#51

'JDIF�EF�MJBJTPO

3FUPVST�EÞFYQ¦SJFODFT

&YFSDJDFT�EF�NJTF�FO�
TJUVBUJPO

1S¦TFOUBUJPO�EÞPVUJMT�EF�
NBOBHFNFOU�DPNNFSDJBM

3FUPVST�EÞFYQ¦SJFODFT��
BäO�EF�DPOGSPOUFS�MFT�
FYQ¦SJFODFT�FU�MFT�QSBUJRVFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
���������Ù���������

Ë�

n 

ß $PNQSFOESF�MFT�BUUFOUFT�EFT�DMJFOUT�FU�MFT�EJGG¦SFOUT�NPEFT�EF�NJTF�FO�
DPODVSSFODF

ß 4BWPJS�SFQ¦SFS�MFT�BQQFMT�EÞPGGSFT�TUSBU¦HJRVFT�QPVS�WPUSF�FOUSFQSJTF

ß 'BJSF�MF�QPJOU�TVS�MB�QMBOJäDBUJPO�EFT�BDUJPOT���NFOFS�QPVS�S¦QPOESF�EF�
GB¤PO�PQUJNBMF�BVY�BQQFMT�EÞPGGSFT

ß 0QUJNJTFS�TB�HFTUJPO�FO�JOUFSOF�EF�MB�GPODUJPO�DPNNFSDJBMF�BV�TFJO�EF�TFT�
¦RVJQFT

n 

3BQQFMT�EFT�EJGG¦SFOUT�NPEFT�EF�NJTF�FO�DPODVSSFODF
2VFMMFT�TPOU�MFT�BUUFOUFT�EFT�NB«USFT�EÞPVWSBHFT�BV�NPNFOU�EF�MB�QBTTBUJPO�
EÞVO�NBSDI¦� �
&YFSDJDF�EF�E¦DSZQUBHF�EFT�CFTPJOT�FU�BUUFOUFT�EFT�DMJFOUT�EÞBQS¥T�VO�DBIJFS�
EFT�DIBSHFT�BQQFM�EÞPGGSF
-FT�CPOOFT�RVFTUJPOT���QPTFS�FU���TF�QPTFS

%¦DJEFS�EF�S¦QPOESF�PV�OPO���VOF�DPOTVMUBUJPO�EFT�FOUSFQSJTFT��
฀� $PNQSFOESF�MFT�DSJU¥SFT�EF�T¦MFDUJPO
฀� -B�EJNFOTJPO�EV�QSPKFU�FU�MÞJNQBDU�TVS�NPO�FOUSFQSJTF
฀� -B�EJNFOTJPO�EF�NPO�FOUSFQSJTF�QPVS�S¦QPOESF���MB�EFNBOEF��
� TPVT�USBJUBODF�FU�DP�USBJUBODF
฀� 2VFMT�TPOU�MFT�BUPVUT�EF�NPO�FOUSFQSJTF�QPVS�S¦QPOESF� 
� 2VF�QVJT�KF�NFUUSF�FO�BWBOU�QPVS�NF�EJTUJOHVFS� 
&YFSDJDF���NJTF�FO�TJUVBUJPO�EF�QS¦�¦UVEF�EÞVO�EPTTJFS�EÞBQQFM�EÞPGGSF

-B�S¦QPOTF���BQQFM�EÞPGGSF�FO�UBOU�RVF�QSPKFU�DPMMFDUJG��
฀� (FTUJPO�EV�UFNQT�EBOT�MF�DBESF�EFT�E¦MBJT�JNQBSUJT���RVJ�GBJU�RVPJ� 
฀� 2VFMT�TPOU�MFT�EPDVNFOUT�EPOU�KF�EJTQPTF�QPVS�DPOWBJODSF� 
฀� 2VFMT�TPOU�MFT�EPDVNFOUT�OPVWFBVY���DS¦FS�QPVS�S¦QPOESF���MB�EFNBOEF� 
฀� -JFO�FOUSF�QBSUJF�BENJOJTUSBUJWF�FU�N¦NPJSF�UFDIOJRVF�	PV�EFWJT

฀� -F�TVJWJ�EF�MB�S¦QPOTF�KVTRVÞ��MB�DPODMVTJPO�EF�MÞBGGBJSF
฀� -B�E¦GFOTF�EF�TPO�PGGSF�EBOT�MF�DBESF�EF�MB�O¦HPDJBUJPO�BWFD�MF�DMJFOU
$PODMVSF�MF�NBSDI¦

VO�FYFNQMF�EÞBQQFM�EÞPGGSF
�EF�MÞBOBMZTF�
QS¦BMBCMF�KVTRVÞ��MB�DPODMVTJPO�EF�MÞBGGBJSF



#51�&5�$0..&3$&

5PVT�QFSTPOOFMT�
EÞFODBESFNFOU�EF�DIBOUJFST�
EV�#51

"DUFVST�EFT�S¦VOJPOT�EF�
DIBOUJFS�EV�#51

'JDIFT�EF�MJBJTPO

"MUFSOBODF�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

+FVY�EF�S±MF

4VQQPSUT�NVMUJN¦EJB

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $POOB«USF�MÞJNQBDU�DPNNFSDJBM�EFT�BUUJUVEFT�EBOT�TB�SFMBUJPO�BVY�BVUSFT

ß �USF�DBQBCMF�EÞJEFOUJäFS��MFT�NPEFT�EF�DPNNVOJDBUJPO�EF�TFT�JOUFSMPDVUFVST

ß $POOB«USF�FU�NBJUSJTFS�MFT�NPEBMJU¦T�EÞVOF�BUUJUVEF�HBHOBOUF

n 

-FT�DBESFT�EF�S¦G¦SFODFT�FU�MFVST�JODJEFODFT�TVS�MÞFOWJSPOOFNFOU
*NBHF�EF�TPJ�FU�*NBHF�EÞFOUSFQSJTF
/PUJPOT�EF��DPNNVOJDBUJPO�WFSCBMF�FU�OPO�WFSCBMF
-FT�TUZMFT�EF�DPNNVOJDBUJPO�JOUFSQFSTPOOFMMF
.BJUSJTFS�TPO�NFTTBHF�

6OF�QSJPSJU¦���E¦äOJS�TFT�PCKFDUJGT�QFSTPOOFMT
-FT�DM¦T�EF�MÞFGäDBDJU¦
-ÞBUUJUVEF�HBHOBOU�Ù�HBHOBOU

Ë�

���������Ù����������
���������Ù����������
��������



#51�&5�$0..&3$&

$IBSH¦T�EÞBGGBJSFT

5FDIOJDP�DPNNFSDJBVY

$PNNFSDJBVY

$IFGT�EÞFOUSFQSJTF�EV�#51

'JDIFT�EF�MJBJTPO

"MUFSOBODFT�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

+FVY�EF�S±MF�FU�NJTFT�FO�
TJUVBUJPO

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

���������Ù���������
���������Ù���������

Ë�

n 

ß %¦DPVWSJS�TPO�NFTTBHF�DPNNFSDJBM

ß 4BWPJS�QS¦QBSFS�TFT�SFOEF[�WPVT�DPNNFSDJBVY

ß *EFOUJäFS�FU�DPNQSFOESF�MFT�CFTPJOT�EV�DMJFOU

n 

/PT�DBESFT�EF�S¦G¦SFODFT�FU�MFVST�JODJEFODFT�TVS�OPUSF�FOWJSPOOFNFOU
-B�DPNNVOJDBUJPO�WFSCBMF�FU�OPO�WFSCBMF
.B«USJTFS��TPO�NFTTBHF�DPNNFSDJBM

1S¦QBSFS�DPNNFSDJBMFNFOU�DIBRVF�SFOEF[�WPVT
4BWPJS�TF�QS¦TFOUFS�FU�QS¦TFOUFS�TPO�FOUSFQSJTF
-B�UFDIOJRVF�EF�RVFTUJPOOFNFOU�FU�MÞ¦DPVUF�BDUJWF
$PNNFOU�DPNQSFOESF�MF�CFTPJO�EV�DMJFOU



#51�&5�$0..&3$&

$IBSH¦T�EÞBGGBJSFT

5FDIOJDP�DPNNFSDJBVY

$PNNFSDJBVY

$IFGT�EÞFOUSFQSJTF�EV�#51

'JDIFT�EF�MJBJTPO

"MUFSOBODFT�EF�QIBTFT�
UI¦PSJRVFT�FU�EÞFYFSDJDFT

+FVY�EF�S±MF�FU�NJTFT�FO�
TJUVBUJPO

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß $POOB«USF�MFT�MFWJFST�EF�MB�S¦VTTJUF�EÞVOF�WFOUF

ß 4BWPJS�E¦äOJS�TFT�PCKFDUJGT�EF�SFOEF[�WPVT

ß 4BWPJS�JOUFSQS¦UFS�FU�DPNQSFOESF�MFT�CFTPJOT�EV�DMJFOU

ß $POOB«USF�MFT�PVUJMT�EÞBSHVNFOUBUJPO�DPNNFSDJBMF�O¦DFTTBJSFT���MB�
DPODMVTJPO�EÞVOF�WFOUF

n 

-B�QIBTF�EF�QS¦QBSBUJPO
&TUJNBUJPO�EFT�CFTPJOT�EV�DMJFOU�
%¦äOJUJPO�EFT�PCKFDUJGT

-FT�TUSBU¦HJFT�EF�RVFTUJPOOFNFOU�
-B�E¦DPVWFSUF�EV�DMJFOU
-Þ¦DPVUF�BDUJWF
-B�E¦NBSDIF�HBHOBOU�Ù�HBHOBOU
-FT�CBTJRVFT�EF�MÞBSHVNFOUBUJPO
-ÞBEBQUBUJPO�EF�TPO�PGGSF

Ë�

���������Ù����������
���������Ù���������



�

-ÞJOTDSJQUJPO� FGGFDUV¦F� QBS� CVMMFUJO� DJ�EFTTVT�
DPOTUJUVF� VOF� S¦TFSWBUJPO� EF� QMBDF�� "� S¦DFQUJPO� EV�
CVMMFUJO
� 1S¦WFOUJPO� $POTVMUBOUT� WPVT� FOWPJF� VOF�
DPOWFOUJPO� EF� GPSNBUJPO� QSPGFTTJPOOFMMF� DPOUJOVF��
-ÞJOTDSJQUJPO� FTU� DPOTJE¦S¦F� E¦äOJUJWF� BV� SFUPVS�
EF� DFUUF� DPOWFOUJPO� � EBU¦F� FU� TJHO¦F�� "� S¦DFQUJPO�
EF� MÞJOTDSJQUJPO
� 1S¦WFOUJPO� $POTVMUBOUT� WPVT� GBJU�
QBSWFOJS� VOF� DPOäSNBUJPO� ¦DSJUF� DPNQSFOBOU�
MB� DPOWFOUJPO� TJHO¦F
� BJOTJ� RVÞVOF� DPOWPDBUJPO��
OPNJOBUJWF� �� DIBRVF� TUBHJBJSF� BDDPNQBHO¦F� EFT��
NPEBMJU¦T� Q¦EBHPHJRVFT� EF� MB� GPSNBUJPO�� 6OF�
BUUFTUBUJPO� EF� QS¦TFODF� OPNJOBUJWF� FTU� SFNJTF� ��
DIBRVF�QBSUJDJQBOU���MÞJTTVF�EF�MB�GPSNBUJPO�
�

-F�QSJY�FTU�JOEJRV¦�FO�IPST�UBYF�FU�EPJU�§USF�NBKPS¦�EV�
UBVY�EF�57"�BQQMJDBCMF�FO�WJHVFVS�TPJU���
����-F�QSJY�
DPNQSFOE�GPSGBJUBJSFNFOU�MFT�GSBJT�Q¦EBHPHJRVFT
�MB�
EPDVNFOUBUJPO��FU�MB�SFTUBVSBUJPO��
�

4BVG� DPOEJUJPOT� QBSUJDVMJ¥SFT� TUJQVM¦FT� QBS� ¦DSJU
� MF�
QBJFNFOU� TÞFGGFDUVF� FO� UPUBMJU¦� �� MÞJOTDSJQUJPO� TPJU�
QBS� DI¥RVF� �� MÞPSESF� EF� 1S¦WFOUJPO� $POTVMUBOUT
�

TPJU� QBS� WJSFNFOU� CBODBJSF� 	DPPSEPOO¦FT�CBODBJSFT�
EJTQPOJCMFT� TVS� EFNBOEF
�� 1S¦WFOUJPO� $POTVMUBOUT�
TF� S¦TFSWF� MB� QPTTJCJMJU¦� EF� SFGVTFS� MÞBDD¥T� �� MB�
GPSNBUJPO�FO�DBT�EF�OPO�QBJFNFOU�BV�QSFNJFS� KPVS�
EV�TUBHF��&O�DBT�EF�QSJTF�FO�DIBSHF�äOBODJ¥SF�QBS�
VO�PSHBOJTNF�DPMMFDUFVS�EF�GPOET
�MF�$MJFOU�TÞFOHBHF�
�� GPVSOJS� VOF� BUUFTUBUJPO� EF� QSJTF� FO� DIBSHF� EF�
MÞPSHBOJTNF��"�E¦GBVU
�MB�UPUBMJU¦�EV�QSJY�TFSB�GBDUVS¦�
BV�$MJFOU�
�

1S¦WFOUJPO�$POTVMUBOUT�TF� S¦TFSWF� MB�QPTTJCJMJU¦�EF�
SFQPSUFS�PV�EÞBOOVMFS�MB�TFTTJPO�BV�DBT�P¶�MF�OPNCSF�
EF� TUBHJBJSFT� FTU� PV� JOTVGäTBOU� PV� USPQ� ¦MFW¦� QPVS�
HBSBOUJS� MÞFGäDJFODF� Q¦EBHPHJRVF� EF� MB� TFTTJPO��
/PVT� OPVT� FOHBHFPOT� �� WPVT� QS¦WFOJS� QBS� ¦DSJU�
EBOT�VO�E¦MBJ�EF����KPVST�PVWS¦T�EF�DFT�¦WFOUVFMMFT�
NPEJäDBUJPOT�
&O�DBT�EF�E¦TJTUFNFOU�EF�WPUSF�QBSU�JOUFSWFOBOU�QBS�
¦DSJU����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�EF�MB�TFTTJPO
�MF�
NPOUBOU� EFT� GSBJT� BWBOD¦T� FTU� SFNCPVST¦�� &O� DBT�
EÞBOOVMBUJPO�NPJOT�EF����KPVST�PVWS¦T�BWBOU�MF�E¦CVU�
EF�MB�GPSNBUJPO
�VOF�QBSUJDJQBUJPO�EF�����EV�NPOUBOU�
EF�MB�GPSNBUJPO�FTU�EFNBOE¦F��$FT�GSBJT�TPOU�S¦EVJUT�
FO�DBT�EF� GPSDF�NBKFVSF� 	E¦D¥T
�BDDJEFOU
�NBMBEJF
�
TVS� QS¦TFOUBUJPO� EÞVO� KVTUJäDBUJG�� -F� NPOUBOU� UPUBM�
E¸� SFTUF� �� WPUSF� DIBSHF� FO� DBT� EF� E¦TJTUFNFOU�

NPJOT� EF� ��� KPVST� PVWS¦T� BWBOU� MF� QSFNJFS� KPVS� EF�
MB�GPSNBUJPO
�TBOT�KVTUJäDBUJG��-F�NPOUBOU�UPUBM�SFTUF�
E¸�FO�DBT�EÞBCTFODF�UPUBMF�PV�QBSUJFMMF���MB�TFTTJPO�
EF�GPSNBUJPO�
�

-F� SFNQMBDFNFOU� EÞVO� TUBHJBJSF� QBS� VO� BVUSF�
QBS� E¦DJTJPO� EV� $MJFOU� FTU� BENJT� �� UPVU� NPNFOU
�
BWFD� DPOäSNBUJPO� ¦DSJUF� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT��
�

5PVUF� S¦DMBNBUJPO�EPJU� JOUFSWFOJS�EBOT� MFT���� KPVST�
TVJWBOU� MB� äO� EF� MB� TFTTJPO�� "QS¥T� UFOUBUJWF� EF�
S¥HMFNFOU� �� MÞBNJBCMF
� MFT� USJCVOBVY� EV� MJFV� EV�
TJ¥HF� TPDJBM� EF� 1S¦WFOUJPO� $POTVMUBOUT� TPOU� TFVMT�
DPNQ¦UFOUT
� N§NF� FO� DBT� EF� S¦G¦S¦
� EÞBQQFM� FO�
HBSBOUJF�PV�EF�QMVSBMJU¦�EF�E¦GFOEFVST�
�

$POGPSN¦NFOU� �� MB� MPJ� JOGPSNBUJRVF� FU� MJCFSU¦T� FO�
WJHVFVS
� MF�$MJFOU�FU� MFT�TUBHJBJSFT�QFVWFOU�BDD¦EFS�
BVY� JOGPSNBUJPOT� MFT� DPODFSOBOU
� MFT� SFDUJäFS� FU�
TÞPQQPTFS��� MFVS� USBJUFNFOU�PV��� MFVS� USBOTNJTTJPO�
¦WFOUVFMMF� FO� ¦DSJWBOU� BV� TFSWJDF� GPSNBUJPO� EF�
1S¦WFOUJPO�$POTVMUBOUT�

� �	JOUJUVM¦�EF�MB�GPSNBUJPO�DIPJTJF
��

� � � �

� � �

} ���� � %BUF�EF�MB�GPSNBUJPO����

1S¦WFOUJPO�$POTVMUBOUT�%¦QBSUFNFOU�'PSNBUJPO
*NNFVCMF�$FOUSBM�(BSF����
�QMBDF�$IBSMFT�EF�(BVMMF���������.POUJHOZ�MF�#SFUPOOFVY

5¦M���������������������'BY�����������������
&NBJM���GPSNBUJPO!QSFWFOUJPO�DPOTVMUBOUT�GS

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� /PN ��� � 1S¦OPN���� � 'PODUJPO����

� 5¦M���� � .BJM���� � �

� 3BJTPO�4PDJBMF ��� � �

� "ESFTTF���� � �

� $1 ��� � 7JMMF����

� 3FTQPOTBCMF�EF�GPSNBUJPO���� � �

� 5¦M���� � 'BY����

� .BJM���� � �

%BUF
�OPN�EV�TJHOBUBJSF
�TJHOBUVSF�FU�DBDIFU�EF�MÞFOUSFQSJTF

�� � �€��)5�QBS�QBSUJDJQBOU�QPVS�
��TFTTJPO�EF�GPSNBUJPO��

® 1BJFNFOU�QBS�DI¥RVF���MÞPSESF�EF
� 1S¦WFOUJPO�$POTVMUBOUT

® 1BJFNFOU�QBS�WJSFNFOU�	3*#�TVS�EFNBOEF


® %FNBOEF�EF�TVCSPHBUJPO�EF�QBJFNFOU�
� BVQS¥T�EÞVO�PSHBOJTNF�DPMMFDUFVS
� 4J�EFNBOEF�EF�TVCSPHBUJPO
�SFOTFJHOFNFOU
� PCMJHBUPJSFT��

�01$"���� � �

�1FSTPOOF�TVJWBOU�MF�EPTTJFS���� �

�5¦M���� � �
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.¦UIPEFT�FU�PVUJMT�QPVS�DBSBDU¦SJTFS�VO�UFSSJUPJSF� ��

.¦UIPEFT�FU�PVUJMT�QPVS�¦MBCPSFS�VOF�¦UVEF�EF�NBSDI¦�FU�QPTJUPOOFS�TPO�QBUSJNPJOF� ��

n

�MBCPSFS�FU�TVJWSF�VO�1MBO�4USBU¦HJRVF�EF�1BUSJNPJOF�	141
�� ��

$POEVJSF�MFT�4DI¦NBT�EF�$PI¦SFODF�5FSSJUPSJBVY�TVJUF�BVY�MPJT�(SFOFMMF�EF�
MÞFOWJSPOOFNFOU� ��

n

$POTUSVJSF�VO�¦DP�UFSSJUPJSF�BV�USBWFST�EF�MB�NVUVBMJTBUJPO
EFT�TFSWJDFT�DPMMFDUJGT�FU�QVCMJDT� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
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Ë�

n 

ß $IPJTJS�MFT�CPOOFT�EPOO¦FT�FU�MFT�USBEVJSF�FO�JOEJDBUFVST�QFSUJOFOUT�FU�
QBSMBOUT

ß 'BJSF�VOF�TZOUI¥TF�EV�UFSSJUPJSF�QBS�MF�CJBJT�EF�MÞ¦MBCPSBUJPO�EF�äDIFT�
QFSUJOFOUFT�FU���KPVS

n 

%POO¦FT
1S¦TFOUBUJPO�EF�MÞPVUJM�(¦P4USBU¥HF
(SBQIFT
$BSUPHSBQIJF
-FT�JOEJDBUFVST�EF�EFOTJU¦�FO�GPODUJPO�EFT�¦DIFMMFT�UFSSJUPSJBMFT
-FT�JOEJDBUFVST�EF�DPODFOUSBUJPO�
$IPJY�EF�UFSSJUPJSFT�j�¦DIBOUJMMPOT�x�QPVS�MFT�DPNQBSBJTPOT
6UJMJTBUJPO�EF�MÞPVUJM�(¦P4USBU¥HF

-FT�UI¦NBUJRVFT���SFQS¦TFOUFS
-B�USBEVDUJPO�EFT�EPOO¦FT�FO�JOEJDBUFVST�	DPNQBSBJTPOT
���EFOTJU¦
�
DPODFOUSBUJPO
5SBEVDUJPO�WJTVFMMF�EFT�EPOO¦FT���MFT�HSBQIFT�	HSBQIFT�TJNQMFT�Ù
IJTUPHSBNNF���
�HSBQIFT�QMVT�DPNQMFYFT���CPJUFT���NPVTUBDIF
�QZSBNJEF�EFT�
�HFT���

3FQS¦TFOUBUJPO�DBSUPHSBQIJRVF�EV�UFSSJUPJSF���RVFMT�¦M¦NFOUT�JODMVSF�TVS�MB�
DBSUF� 

4ZOUI¥TF�EFT�EPOO¦FT�FO�GPODUJPO�EFT�HSBOEFT�UI¦NBUJRVFT�FU�OPUF�EF�
TZOUI¥TF�HMPCBMF
5ZQPMPHJF�UFSSJUPSJBMF���VUJMJTBUJPO�EF�UZQPMPHJF�FYJTUBOUF�	.PTBJD�&YQ¦SJBO
�
;"6&3��
�PV�DPOTUSVDUJPO�EF�UZQPMPHJFT
/PUJPO�EÞ"OBMZTF�FO�$PNQPTBOUFT�1SJODJQBMFT�FU�EF�$MBTTJäDBUJPO�"TDFOEBOUF�
)J¦SBSDIJRVF
/PUBUJPO�EV�UFSSJUPJSF

-FT�EPOO¦FT�EJTQPOJCMFT

$POTFJMT�(¦O¦SBVY

$POTFJMT�3¦HJPOBVY

"N¦OBHFVST�

#BJMMFVST���1SPNPUFVST

'JDIF�EF�MJBJTPO�

�UVEF�N¦UIPEPMPHJRVF

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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-FT�BDUFVST�FU�MFT�QBSUFOBJSFT�BTTPDJ¦T���MÞ¦UVEF�EF�NBSDI¦
-FT�JOEJDBUFVST���QSFOESF�FO�DPNQUF�EBOT�MÞ¦UVEF�EF�NBSDI¦
-FT�N¦UIPEFT�EÞ¦MBCPSBUJPO�EF�MÞ¦UVEF�EF�NBSDI¦���EF�MB�QIBTF�EJBHOPTUJD��
TB�S¦EBDUJPO�
1S¦TFOUBUJPO�EF�MÞPVUJM�(¦P4USBU¥HF

-ÞBOBMZTF��EFT�DBSBDU¦SJTUJRVFT�EFT�N¦OBHFT�DJCMFT�
-ÞBOBMZTF�EFT�TFHNFOUT�EF�NBSDI¦�DPSSFTQPOEBOU�BVY�N¦OBHFT�DJCMFT�
-ÞBOBMZTF�EF��MB�DPODVSSFODF�TVS�EFT�PQ¦SBUJPOT�DJCMFT
1PJOU�TVS�MFT�DPOEJUJPOT�äOBODJ¥SFT�EFT�PQ¦SBUJPOT�DJCMFT�FU�MFVS�¦WPMVUJPO�
QS¦WJTJCMF
$PNQBSBJTPO�EV�QPTJUJPOOFNFOU�BDUVFM�EV�QBUSJNPJOF�QBS�SBQQPSU���MB�
DPODVSSFODF�FU�BV�QPUFOUJFM�EFT�UFSSJUPJSFT

-FDUVSF�DPNNFOU¦F�FU�BOBMZTF�EFT�EPOO¦FT�SFDVFJMMJFT�
$BT�DPODSFUT���BDDFTTJPO�TPDJBMF���MB�QSPQSJ¦U¦
�MPHFNFOUT�TQ¦DJäRVFT�
	S¦TJEFODFT�TPDJBMFT
�GPZFST���

&YFSDJDFT�

.¦UIPEFT�QPVS�NFTVSFS�MÞBUUSBDUJWJU¦�EF�TPO�QBUSJNPJOF�TFMPO�MFT�DJCMFT�
SFUFOVFT
.FTVSF�EV�QPUFOUJFM�EF�TPO�QBUSJNPJOF���NPZFO�FU�MPOH�UFSNF

-FT�JOEJDBUFVST�EF�TVJWJ
-B�S¦BDUVBMJTBUJPO�EF�MÞ¦UVEF�EF�NBSDI¦
-JFOT�BWFD�MFT�QBSUFOBJSFT�JOTUJUVUJPOOFMT
$PNNVOJRVFS�FO�JOUFSOF�FU�FO�FYUFSOF��TVS�MÞ¦UVEF�EF�NBSDI¦

&YFNQMFT�EÞ¦UVEFT�EF�NBSDI¦����DIBRVF�¦UBQF�EF�TB�DPODFQUJPO

Ë�

#BJMMFVST
�1SPNPUFVST
�
0Q¦SBUFVST��
��%JSFDUJPO�EV�
%¦WFMPQQFNFOU
�

��4FSWJDFT��UVEFT�FU�
.BSLFUJOH

$PMMFDUJWJU¦T�MPDBMFT�FU�
UFSSJUPSJBMFT

'JDIF�EF�MJBJTPO�

�UVEF�N¦UIPEPMPHJRVF

&YFSDJDFT�EÞBQQMJDBUJPO�
S¦EBDUJPO
�SFDVFJM�EFT�
EPOO¦FT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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ß 

ß 
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3¦HMFNFOUBUJPO�BTTPDJ¦F�BV�141
-FT�$POWFOUJPOT�(MPCBMFT�EF�1BUSJNPJOF
-B�$POWFOUJPO�EÞ6UJMJU¦�4PDJBMF
-F�141�FU�MB�RVBMJäDBUJPO�EÞJNNFVCMFT
-FT�BDUFVST�FU�MFT�QBSUFOBJSFT�BTTPDJ¦T�
-FT�JOEJDBUFVST���QSFOESF�FO�DPNQUF
-FT�N¦UIPEFT�EÞ¦MBCPSBUJPO�EV�141���EF�MB�QIBTF�EJBHOPTUJD���TB�S¦EBDUJPO�
-FT�¦UBQFT�EÞ¦MBCPSBUJPO�EV�141

4¦MFDUJPO�EFT�EPOO¦FT
.¦UIPEFT�QPVS�E¦äOJS�MÞBUUSBDUJWJU¦�EF�TPO�QBUSJNPJOF�TFMPO�MFT�JOEJDBUFVST�
SFUFOVT
.¦UIPEFT�QPVS�¦WBMVFS�MFT�QPUFOUJBMJU¦T�EV�NBSDI¦�TFMPO�MFT�TFHNFOUT�EF�
QSPEVJUT�PV�EF�DMJFOU¥MFT

�
&YFNQMFT�EF�141���DIBRVF�¦UBQF�EF�TB�DPODFQUJPO
&YFSDJDFT�BVUPVS�EF�141�FYJTUBOUT
-FT�EJGG¦SFOUFT�GPSNFT�EV�141
-FDUVSF�FU�BOBMZTF�EFT�EPOO¦FT

%¦DMJOFS�MFT�PSJFOUBUJPOT�TUSBU¦HJRVFT�FO�QMBO�EÞBDUJPO
-FT�TD¦OBSJPT�EF�USBWBVY�EÞBN¦MJPSBUJPO�FOWJTBHFBCMFT
-FT�DPNJU¦T�JOUFSOFT�EF�MB�WBMJEBUJPO�EÞVO�141
-FT�BSCJUSBHFT
1S¦TFOUBUJPO�EF�MÞPVUJM�(¦P4USBU¥HF
-FT�JOEJDBUFVST�EF�TVJWJ
-B�S¦BDUVBMJTBUJPO�EV�141

&O�JOUFSOF
7FST�MFT�QBSUFOBJSFT�JOTUJUVUJPOOFMT

Ë�

#BJMMFVST��

��%JSFDUJPO�EF�MB�.B«USJTF�
EÞPVWSBHF

��%JSFDUJPO�EV�1BUSJNPJOF�

��%JSFDUJPO�EV�
%¦WFMPQQFNFOU

��5PVUF�QFSTPOOF�JOUFSWFOBOU�
EBOT�MB�DPODFQUJPO�PV�MF�
TVJWJ�EÞVO�141

'JDIF�EF�MJBJTPO�

�UVEF�N¦UIPEPMPHJRVF

&YFSDJDFT�EÞBQQMJDBUJPO�
S¦EBDUJPO
�SFDVFJM�EFT�
EPOO¦FT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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7JMMFT

*OUFSDPNNVOBMJU¦T

'JDIF�EF�MJBJTPO�

�UVEF�N¦UIPEPMPHJRVF

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF

�����������
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n 

ß $PNNFOU�E¦UFSNJOFS�EFT�TFDUFVST�TUSBU¦HJRVFT��EBOT�MF�4DI¦NB�EF�$PI¦SFODF�
5FSSJUPSJBMF�	4$05
� 

ß $PNNFOU�USBEVJSF�MFT�PCKFDUJGT���USBWFST�MF�1SPKFU�EÞ"N¦OBHFNFOU�FU�EF�
%¦WFMPQQFNFOU�%VSBCMF�	1�"�%�%�
� 

ß $PNNFOU�DPOTUSVJSF�MF�%PDVNFOU�EÞ0SJFOUBUJPOT�FU�EÞ0CKFDUJGT�	%�0�0�
� 

n 

-F�DBESF�M¦HBM���1¦SJN¥USF

-FT�¦M¦NFOUT���BOBMZTFS�
-FT�TUBUJTUJRVFT�EFTDSJQUJWFT���EFOTJU¦T
�åVY
�PDDVQBUJPO�EV�TPM
�¦WPMVUJPOT�FU�UFOEBODFT
�WBMVBUJPO�EV�UFSSJUPJSF�	SBUJPT
�UZQPMPHJFT�FU�¦DIBOUJMMPOT�DPNQBSBCMFT


4D¦OBSJP�BV�äM�EF�MÞFBV
4D¦OBSJPT�WPMPOUBSJTUFT
4D¦OBSJP�j�N¦EJBO�x

$PNQSFOESF�MB�DPOTUSVDUJPO�EÞVOF�QSPKFDUJPO�EF�QPQVMBUJPO
1SPKFDUJPO�EF�QPQVMBUJPO�FU�EF�MPHFNFOUT
"VUSFT�¦M¦NFOUT�EF�DBMDVM�QFSNFUUBOU�VOF�WJTJPO�QSPKFU¦F�EV�UFSSJUPJSF�	SBUJPT�NPZFOT
�
¦DIBOUJMMPOT�DPNQBSBUJGT
�JTPDISPOJF�FU�NBJMMBHF
�

.¦UIPEFT�QPVS�NFTVSFS�MÞBUUSBDUJWJU¦�EF�TPO�QBUSJNPJOF�TFMPO�MFT�DJCMFT�SFUFOVFT

.FTVSF�EV�QPUFOUJFM�EF�TPO�QBUSJNPJOF���NPZFO�FU�MPOH�UFSNF

-B�5SBNF�WFSUF�FU�CMFVF�FU�TFT�RVBMJU¦T
-FT�TD¦OBSJPT�EF�DPOUJOVJU¦�

"OBMZTF�EFT�EPOO¦FT
�CBTTJOT�EF�DPOTPNNBUJPO
�åVY
�BUUSBDUJWJU¦
)J¦SBSDIJF�FU�TUSBU¦HJF�TQBUJBMF�FO�GPODUJPO�EÞVOF�BOBMZTF�EFT�WBMFVST
6UJMJTBUJPO�EV�(¦P�4USBU¥HF�

1SPKFDUJPOT�FU�TD¦OBSJPT

.FTVSFS�MF�OJWFBV�JOJUJBM�EFT�¦RVJQFNFOUT�EF�GPSNBUJPO
�DVMUVSFMT
�EF�TBOU¦
�TQPSUJGT
�EF�MPJTJS
%¦HBHFS�MFT�QSJPSJU¦T
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n 

n 

�RVJQFNFOUT�QFUJUF�FOGBODF
��TDPMBJSFT�	NBUFSOFMMF
�¦M¦NFOUBJSF

-ZD¦FT
�$PMM¥HFT
�$FOUSFT�EF�GPSNBUJPOT
"DDVFJM�EFT�QFSTPOOFT��H¦FT
�RVJQFNFOUT�TQPSUJGT
�DVMUVSFMT
�BOJNBUJPO�KFVOFTTF
�RVJQFNFOUT�BENJOJTUSBUJGT
�TPDJBVY

1SPKFDUJPOT�UFOEBODJFMMFT�	%FNQSPK
�4QFDUSVN

1SPKFDUJPOT�JOU¦HSBOU�MFT�QSPKFUT�EV�UFSSJUPJSF�DPOTJE¦S¦

(¦P4USBU¥HF

$BMDVM�EFT�QPQVMBUJPOT�EFTTFSWJFT
*TPDISPOJF

$POTUSVJSF�VO�CJMBO�RVBMJUBUJG�EFT�¦RVJQFNFOUT���BUPVUT�IBOEJDBQT���PQQPSUVOJU¦T�
NFOBDFT
2VBMJU¦�EF�EFTTFSUF�UPVT�NPEFT�EF�E¦QMBDFNFOU�FU�¦DIBOHFT�BWFD�MFT�UFSSJUPJSFT�
WPJTJOT
$POTUSVJSF�VO�PVUJM�TUSBU¦HJRVF�EÞ¦WPMVUJPO�EFT�¦RVJQFNFOUT�FO�GPODUJPO�EFT�TD¦OBSJPT�
EÞ¦WPMVUJPO�EF�MB�QPQVMBUJPO
"OJNFS�EFT�BUFMJFST�QBSUJDJQBUJGT�BVUPVS�EFT�TD¦OBSJPT�EÞ¦WPMVUJPO�EFT�¦RVJQFNFOUT

-JSF�EFT�OJWFBVY�EÞ¦RVJQFNFOUT�FO�GPODUJPO�EF�EJGG¦SFOUFT�¦DIFMMFT�H¦PHSBQIJRVFT
$PNQSFOESF�MB�DPOTUSVDUJPO�EÞVOF�QSPKFDUJPO�EF�QPQVMBUJPO
�TD¦OBSJP�UFOEBODJFM�FU�EF�
QSPKFU
-FT�¦M¦NFOUT�QPVS�DBMDVMFS�MFT�¦RVJQFNFOUT�O¦DFTTBJSFT�EFT�¦RVJQFNFOUT�	SBUJPT�
NPZFOT�FU�¦DIBOUJMMPOT�DPNQBSBUJGT

-FT�¦M¦NFOUT�QPVS�DBMDVMFS�VO�QPTJUJPOOFNFOU�PQUJNVN�EFT�¦RVJQFNFOUT�	JTPDISPOJF
�
NBJMMBHF
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7JMMFT

*OUFSDPNNVOBMJU¦T

"N¦OBHFVST�

'JDIF�EF�MJBJTPO�

�UVEF�N¦UIPEPMPHJRVF

�UVEF�EF�EPDVNFOUT�
PQ¦SBUJPOOFMT

��KPVST�Ù����IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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#VMMFUJOT�EÞJOTDSJQUJPO�
4FTTJPOT�JOUFS�FOUSFQSJTFT
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n

'POEBNFOUBVY�EF�MÞIJTUPJSF�EV�MPHFNFOU�TPDJBM� ��

'POEBNFOUBVY�EV�ESPJU�MPDBUJG�FO�TFDUFVS�)-.� ��

-F�HBSEJFO�EÞJNNFVCMF
�BDUFVS�EV�%¦WFMPQQFNFOU�%VSBCMF� ��

4FTTJPOT�JOUFS�FOUSFQSJTFT
1BHFT���
���
���
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n 

ß 

ß 

ß 

n 

-¦HJTMBUJPO�S¦DFOUF�EF������������

%V�DPODJFSHF�BV�HBSEJFO�EÞJNNFVCMFT

-F�TFDUFVS�EÞBDUJWJU¦

-PZFST�FU�QMBGPOET�EF�SFTTPVSDFT

-FT�BUUSJCVUJPOT�EF�MPHFNFOUT

n 

ß 

ß 

ß 

ß 

n 

-B�GPSNBUJPO���-FT�UJUVMBJSFT�	¦QPVY
�DPODVCJOT
�QBDT
���%VS¦F
�E¦Q±U�EF�
HBSBOUJF
�DBVUJPO

$POH¦
�BCBOEPO���%¦D¥T
�USBOTGFSU�����

-FT�OVJTBODFT�TPOPSFT���-FT�DPOåJUT�EF�WPJTJOBHF��
-FT�SBTTFNCMFNFOUT�JMMJDJUFT�EBOT�MFT�IBMMT

(BSEJFOT�EÞJNNFVCMFT

3FTQPOTBCMFT�EF�TJUF
�EF�
TFDUFVS

"HFOUT�EÞBDDVFJM�FO�BHFODF

$POTFJMMFST�TPDJBVY

'JDIF�EF�MJBJTPO�USBOTNJTF�
FO�BNPOU�EF�MB�GPSNBUJPO

.JTF�FO�TJUVBUJPO�EÞ¦DIBOHF

5SBWBVY�FO�TPVT�HSPVQF

2$.�EÞBVUP�¦WBMVBUJPO�EFT�
DPOOBJTTBODFT�BDRVJTFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF
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(BSEJFOT�EÞJNNFVCMFT

3FTQPOTBCMFT�EF�TJUF
�EF�
TFDUFVS

"HFOUT�EÞBDDVFJM�FO�BHFODF

$POTFJMMFST�TPDJBVY

'JDIF�EF�MJBJTPO�USBOTNJTF�
FO�BNPOU�EF�MB�GPSNBUJPO�

&YFSDJDFT�

.JTF�FO�TJUVBUJPO�EÞ¦DIBOHF

2$.�EÞBVUP�¦WBMVBUJPO�EFT�
DPOOBJTTBODFT�BDRVJTFT

��KPVS�Ù���IFVSFT

3FTUBVSBUJPO�DPNQSJTF

n 

ß 

ß 

1PVS�NJFVY�NB«USJTFS�MFT�DIBSHFT�MJ¦FT���MÞ¦OFSHJF
1PVS�S¦BMJTFS�EFT�¦DPOPNJFT�EÞFBV�
1PVS�VUJMJTFS�MFT�QSPEVJUT�EÞFOUSFUJFO�EF�GB¤PO�BE¦RVBUF�
1PVS�PQUJNJTFS�MF�USJ�EFT�E¦DIFUT

ß 

n 

%¦äOJUJPO
�IJTUPJSF�
-FT�¦OFSHJFT�QSJNBJSFT���-FT�¦OFSHJFT�SFOPVWFMBCMFT
1PMMVUJPO
�E¦DIFUT�FU�FGGFU�EF�TFSSF
�

2VFMRVFT�SFQ¥SFT�QPVS�DPNQSFOESF�MFT�FOKFVY�EF�MÞ¦OFSHJF
3¦EVJSF�TB�DPOTPNNBUJPO�¦OFSH¦UJRVF�TBOT�S¦EVJSF�TPO�DPOGPSU
&9&3$*$&���4FOTJCJMJTFS�MF�MPDBUBJSF�j�DPOTPNNFS�NJFVY�QPVS�E¦QFOTFS�NPJOT�x
�

$PNNFOU�BHJS�QPVS�S¦EVJSF�MFT�HBTQJMMBHFT� 
�

-¦HJTMBUJPO
-FT�¦DPQSPEVJUT
�¦UJRVFUBHFT�FU�DPNQPTJUJPO
-FT�MBCFMT
&9&3$*$&���-FT�¦UJRVFUBHFT�FU�MB�DPNQPTJUJPO�EFT�QSPEVJUT

*OGPSNBUJPO�FU�SBQQFM�EFT�DPOTJHOFT�EF�USJ
3FUPVST�EÞFYQ¦SJFODFT�
2VFMT�TPOU�MFT�QPJOUT�GPSUT�FU�MFT�QPJOUT�EF�CMPDBHF���VOF�CPOOF��HFTUJPO�EFT�
E¦DIFUT� 
&9&3$*$&���(FTUJPO�EFT�PSEVSFT�N¦OBH¥SFT�

3FUPVST�EÞFYQ¦SJFODFT�������
5SBWBVY�FO�TPVT�HSPVQF�j�TFOTJCJMJTFS�FU�DPNNVOJRVFS�x�
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��'PSNBUJPO
��$POTFJM
��"DDPNQBHOFNFOU

ü 

��'PSNBUJPOT�QPSUBOU�TVS�MB�DPODFQUJPO�EÞFOWJSPOOFNFOU�BDDFTTJCMF�FU�%FTJHO�'PS�"MM
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