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DIBSBDUFSJTUJDT�BSF�HJWFO�JO�"QQFOEJY����4PNF�DPME�XBUFS�TQSJOHT�JO�UIF�.BSNBSB�SFHJPO
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5IF�.BSNBSB�SFHJPO�JT�DPWFSFE�CZ�B�XJEF�WBSJFUZ�PG�JHOFPVT
�TFEJNFOUBSZ�BOE�NFUBNPSQIJD
SPDLT�SBOHJOH�JO�BHF�GSPN�1BMFP[PJD�UP�2VBUFSOBSZ�
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DPOHMPNFSBUF�BOE�3VEJTU�DPOUBJOJOH� MJNFTUPOF��5IJT�VOJU� JT�PWFSMBJO�CZ�B��������N� UIJDL
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MJNFTUPOF�
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�BT�VODPOTPMJEBUFE�GPSNBUJPOT

BOE�EJGGFSFOU�BHFT�PG�TBOETUPOF
�DPOHMPNFSBUF
�GMZTDI
�MJNFTUPOF
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�UVGG
�BHHMPNFSBUF

BOEFTJUF
�HSBOJUF
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�BT�DPOTPMJEBUFE�GPSNBUJPOT
�BSF�MPDBM�BOE�JOEJWJEVBM�BRVJGFST��5IFJS
HSPVOEXBUFS�QSPEVDUJWJUJFT�BSF�NFEJVN��4QFDJGJD�DBQBDJUJFT�PG�UIF�XFMMT�ESJMMFE�JO�UIFTF�GPSNB�
UJPOT�WBSZ�CFUXFFO������M�T�N�
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2VBUFSOBSZ
�1MJPDFOF�2VBUFSOBSZ�BOE�/FPHFOF�BHF�DMBZ�TBOE�HSBWFM�BT�VODPOTPMJEBUFE�GPS�
NBUJPOT
�/FPHFOF�BHF�TBOETUPOF
�DPOHMPNFSBUF
�NBSM
�MJNFTUPOF
�UVGG�BOE�BHHMPNFSBUF
�BT
DPOTPMJEBUFE�GPSNBUJPOT�BSF�QPPS�BRVJGFST��5IFJS�HSPVOEXBUFS�QSPEVDUJWJUJFT�BSF�QPPS��4QF�
DJGJD�DBQBDJUJFT�PG�UIF�XFMMT�ESJMMFE�JO�UIFTF�GPSNBUJPOT�WBSZ�CFUXFFO��������M�T�N�

7FSZ�QPPS�BRVJGFST

2VBUFSOBSZ
�1MJPDFOF�2VBUFSOBSZ�BHF�DMBZT�BOE�/FPHFOF�BHF�DMBZ�TBOE�HSBWFM�BT�VODPOTPM�
JEBUFE�GPSNBUJPOT
�BOE�EJGGFSFOU�BHFT�PG�XFMM�DFNFOUFE�TBOETUPOF�BOE�DPOHMPNFSBUF
�NBSM

MJNFTUPOF
�PQIJPMJUJD�SPDLT
�TDIJTU
�RVBSU[JUF
�HSBOJUF
�BOEFTJUF
�QFSJEPEJUF
�BT�DPOTPMJEBUFE�GPS�
NBUJPOT�BSF�WFSZ�QPPS�BRVJGFST��5IFJS�HSPVOEXBUFS�QSPEVDUJWJUZ�JT�WFSZ�QPPS��4QFDJGJD�DBQBDJ�
UJFT�PG�UIF�XFMMT�ESJMMFE�JO�UIFTF�GPSNBUJPOT�BSF�MFTT�UIBO����M�T�N�

8BUFS�RVBMJUZ

5IF�FMFDUSJDBM�DPOEVDUJWJUZ�	&$
�WBMVFT�PG�TUSFBNT�BOE�MBLFT�BSF�HJWFO�JO�"QQFOEJY���JO�PSEFS
UP�HJWF�JOGPSNBUJPO�DPODFSOJOH�UIF�XBUFS�RVBMJUZ��5IF�HSPVOEXBUFS�RVBMJUZ�PG�UIF�QJMPU�XFMMT�JT
HJWFO�JO�"QQFOEJY���BOE�UIBU�PG�UIF�TQSJOHT�JO�"QQFOEJY����(SPVOEXBUFS�RVBMJUZ�JT�HFOFSBMMZ
TVJUBCMF�GPS�JSSJHBUJPO�BOE�EPNFTUJD�VTF�JO�UIF�.BSNBSB�SFHJPO��#VU
�CFDBVTF�PG�PWFSQVNQJOH

HSPVOEXBUFS� IBT� CFDPNF� TBMUZ� 	TBMJOF
� JO� TPNF� DPBTUBM� BRVJGFST� TVDI� BT� ¾TUBOCVM�¾[NJU

#BLÞSL×Z�,�ÈFLNFDF�BOE�UIF�:BMPWB�)FSTFL�QMBJOT��*U�JT�BMTP�QBSUMZ�DPOUBNJOBUFE�JO�MBSHF�DJU�
JFT�	TVDI�BT�¾TUBOCVM�BOE�¾[NJU
�CFDBVTF�PG�MFBLBHF�GSPN�TFXFST�

*O�UIF�¾[OJL�0SIBOHB[J�(FNMJL�QMBJO
�UIF�EPNJOBOU�BOJPOT�BSF�)$0��$0�
�IBSEOFTT�JT�CF�
UXFFO���������G)�BOE�&$�JT���������µ4�DN��"U�UIF�OPSUI�PG�0SIBOHB[J�UIF�HSPVOEXBUFS�JT
DPSSPTJWF�

*O�UIF�4JMJWSJ�&OF[�QMBJO
�&$�JT�HFOFSBMMZ�CFUXFFO���������µ4�DN�JOMBOE�CVU
�BU�UIF�TFB�TIPSF
BOE�JO�EFFQ�XFMMT
�JU�JT�HSFBUFS�UIBO���
���µ4�DN��Q)�WBMVFT�BSF�HSFBUFS�UIBO���BOE�IBSEOFTT
JT�CFUXFFO������G)��'PS�ESJOLJOH�XBUFS
�CBDUFSJPMPHJDBM�BOBMZTFT�BSF�OFDFTTBSZ�CFDBVTF�PG
IJHI�OJUSJUF�JO�TPNF�MPDBUJPOT�

*O�UIF�(×MQB[BSÞ�QMBJO
�HSPVOEXBUFS�RVBMJUZ�JT�TVGGJDJFOU�GPS�ESJOLJOH
�EPNFTUJD�VTF�BOE�JSSJHB�
UJPO�

*O�UIF�#VSTB�¨BZÞSL×Z�QMBJO
�UIF�EPNJOBOU�BOJPOT�BSF�)$0��$0��BOE�QBSUMZ�JODSVTUBUJWF��&$
JT�HSFBUFS�UIBO�����µ4�DN�GPS�EFFQ�XFMMT�

*O�UIF�OPSUI�&SHFOF�QMBJO
�UIF�EPNJOBOU�DBUJPO�BOE�BOJPO�BSF�$B�)$0���&$�JT�CFUXFFO�����
���µ4�DN
�Q)���������BOE�IBSEOFTT�������G)�
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� &$� JT� CFUXFFO� ��������µ4�DN
� Q)� �������� BOE� BWFSBHF� IBSEOFTT
���G)�

4BGF�ZJFMET�PG�UIF�QMBJOT

5IF�TBGF�ZJFMET�PG�UIF�QMBJOT�BSF�HJWFO�JO�"QQFOEJY�����#FDBVTF�PG�PWFSQVNQJOH
�MPXFSJOH�PG
HSPVOEXBUFS� MFWFM�BOE�TFBXBUFS� JOUSVTJPO�BSF�PCTFSWFE� JO� ¾TUBOCVM�¾[NJU
�#BLÞSL×Z�,�ÈFL�
NFDF�BOE�UIF�:BMPWB�)FSTFL�QMBJOT�



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
��� 5IFNF����(FOFSBM�PWFSWJFX

...................................................................................................................................................................................................................................................3FGFSFODFT

"UBMBZ
�&�
�����
�&SHFOF�,V[FZJ�)JESPKFPMPKJL�&UÝE�3BQPSV
�%4¾
�"OLBSB�

%4¾
�����
�5ÝSLJZF�"LBSTV�)BW[BMBSÞ�.BLTJNVN�"LÞNMBS�'SFLBOT�"OBMJ[J
�%4¾
�"OLBSB�

&¾&
�����
������8BUFS�:FBS�%JTDIBSHFT
�&¾&�:BZÞO�OP������
�"OLBSB�

&JTFOMPIS
�5�
�����
�%JF�5IFSNBMRVFMMFO�EFS�"SNVUMV�)BMCJOTFM�	/8�5ÝSLFJ
�VOE�EFSFO�#F[JFIVOH�[V�(FPMP�
HJF�VOE�5FLUPOJL��1I%�5IFTJT�&5)�;ÝSJDI�/S�������
�����

(×ÈNFO
�.�
�����
�#VSTB�WF�̈ BZÞSL×Z�0WBMBSÞ�)JESPKFPMPKJL�&UÝU�3BQPSV
�%4¾
�"OLBSB�

(×ÈNFO
�.�
�(×SBM
�.�
�BOE�,FMFß
�/�
�����
�¾[OJL
�0SIBOHB[J�WF�(FNMJL�0WBMBSÞ�)JESPKFPMPKJL�&UÝU�3BQPSV

%4¾
�"OLBSB�

(SFCFS
�&�
�����
�%BT�(FPUIFSNBMGFME�WPO�,V[VMVL�"EBQB[BSÞ�	/8�5ÝSLFJ
�(FPMPHJF
�BLUJWF�5FLUPOJL
�)ZESP�
HFPMPHJF
�)ZESPDIFNJF
�(BTF�VOE�*TPUPQF
�%JTT��&5);
�/S������
����Q�

*NCBDI
�5I�
�����
�5IFSNBMXÅTTFS�WPO�#VSTB��(FPMPHJTDIF�VOE�IZESPHFPMPHJTDIF�6OUFSTVDIVOHFO�BN�#FSH
6MVEBÑ�	/8�5ÝSLFJ

�%JTT��&5);
�/S������
����Q�

,ÞMÞÈ
�3�
�����
�¾TUBOCVM�¾[NJU�"SBTÞ�,ÞZÞ�0WBMBSÞ�)JESPKFPMPKJL�&UÝU�3BQPSV
�%4¾
�"OLBSB�

,PÈ
�'�
�����
�#BLÞSÈBZ�)BW[BTÞ�)JESPKFPMPKJL�&UÝU�3BQPSV
�%4¾
�"OLBSB�

.VSBU
�.�
� ����
� ¾TUBOCVM� #PÑB[Þ�,�ÈFLNFDF� "SBTÞOEBLJ� ·OFNMJ� ,BZOBL� 4VMBSÞ� WF� 4BSÞZFS� ,BZOBLMBSÞOÞO
)JESPKFPMPKJTJ
�¾5½�#TD�5IFTJT
�¾TUBOCVM�

.ÝU[FOCFSH
�4�
�����
�8FTUMJDIF�#JHB�)BMCJOTFM�	¨BOBLLBMF
�5ÝSLFJ
��#F[JFIVOH�[XJTDIFO�(FPMPHJF
�5FL�
UPOJL�VOE�&OUXJDLMVOH�EFS�5IFSNBMRVFMMFO
�.JUU��BVT�EFN�HFPMPH��*OTU��%FS�&5);�VOE�EFS�6OJW��;ÝSJDI

/FVF�'PMHF
�/S�����
����Q�

·[IBO
�/�
�����
�&ESFNJU�WF�"SNVUPWB�	(×NFÈ
�0WBMBSÞ�)JESPKFPMPKJL�&UÝU�3BQPSV
�%4¾
�"OLBSB�

4×LFMJ
�5�
�����
�¾TUBOCVM�,FNFSCVSHB[�)BNJEJZF�,BZOBL�4VZV�WF�%PMBZÞOÞO�)JESPKFPMPKJTJ
�¾5½�#4D�5IFTJT

¾TUBOCVM�

6SBM
�3��BOE�.VNDV
�/�
�����
�(×MQB[BSÞ�0WBTÞ�)JESPKFPMPKJL�&UÝU�3BQPSV
�%4¾
�"OLBSB�



....................................................................
)
ZE

SP
H
F
P
MP
H
Z�P

G�/
P
SUI

X
F
TUF

SO
�5
V
SLF

Z
�
�
�

.................................................................................
................................................................................

.
................................................................................

.
"
Q
Q
F
O
E
JD
F
T

"
Q
Q
F
O
E
JY
�"
�

.
B
JO
�E
SB
JO
B
H
F
�C
B
T
JO
T
�P
G�/

P
SUI

X
F
T
UF
SO
�5
V
SL
F
Z
�



....................................................................
�
�
�

5
I
F
N
F
��
��(

F
O
F
SB
M�P

WF
SWJF

X

"
Q
Q
F
O
E
JY
�#
�

-
P
D
B
UJP
O
�N
B
Q
�P
G�JN

Q
P
SUB

O
U�D
P
ME
�T
Q
SJO

H
T
�B
O
E
�X
F
MMT
�P
G�UI

F
�.
B
SN

B
SB
�T
F
B
�SF

H
JP
O
�



....................................................................
)
Z
E
SP
H
F
P
MP
H
Z
�P
G�/

P
SUI

X
F
T
UF
SO
�5
V
SL
F
Z

�
�
�

"QQFOEJY��� 1FONBOsT�XBUFS�CVEHFU�PG�,BSUBM��*TUBOCVM�	,JMJÈ�����
�

"QQFOEJY��� 5IPSOIXBJUFsT�XBUFS�CVEHFU�PG�#VSTB�	(×ÈNFO�����
�

"QQFOEJY��� 5IPSOUIXBJUFsT�XBUFS�CVEHFU�PG�#FSHBNB�	,PÈ�����
�



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
��� 5IFNF����(FOFSBM�PWFSWJFX

"QQFOEJY��� 5IF�NBJO�TUSFBNT�PG�UIF�.BSNBSB�SFHJPO�

"QQFOEJY��� 5IF�MBLFT�PG�UIF�.BSNBSB�SFHJPO�

"QQFOEJY��� %FQUI�BOE�ZJFME�SBOHFT�PG�XFMMT�JO�UIF�.BSNBSB�SFHJPO�



....................................................................
)
Z
E
SP
H
F
P
MP
H
Z
�P
G�/

P
SUI

X
F
T
UF
SO
�5
V
SL
F
Z

�
�
�

"
Q
Q
F
O
E
JY��

�
$
I
F
N
JDB

M�DI
B
SB
DUF

SJTUJDT�P
G�E

SJMMF
E
�X
F
MMT�C

Z�%
4
¾�	WB

MV
F
T�JO

�N
WB

M�M
�



�
�
�

)
Z
E
SP
H
F
P
MP
H
Z
�P
G�/

P
SUI

X
F
T
UF
SO
�5
V
SL
F
Z

....................................................................

"
Q
Q
F
O
E
JY��

�
$
I
F
N
JDB

M�DI
B
SB
DUF

SJTUJDT�B
O
E
�B
WF

SB
H
F
�ZJF

ME
T�P

G�TQ
SJO

H
T�	WB

MV
F
T�JO

�N
WB

M�M
�



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
)ZESPHFPMPHZ�PG�/PSUIXFTUFSO�5VSLFZ ���

"QQFOEJY��� &MFDUSJD�DPOEVDUJWJUZ�	&$
�WBMVFT�PG�TPNF�TUSFBNT�BOE�MBLFT�

"QQFOEJY���� 5IF�FTUJNBUFE�TBGF�ZJFMET�	CZ�%4¾
�PG�TPNF�QMBJOT�PG�UIF�.BSNBSB�SFHJPO�




