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"CTUSBDU�

5IJT� SFTFBSDI� JT� BJNJOH� BU� LOPXJOH� UIF� QBTTJOH� HSBEF� PG� TUVEFOUT�� BDIJFWFNFOU
� UIF�
BDUJWJUZ� PG� TUVEFOUT� BOE� UFBDIFS� JO� UIF� UFBDIJOH� MFBSOJOH� QSPDFTT� PG� QFSLBMJBO� CZ� VTJOH�
SFBMJTUJD�BQQSPBDI��*U�XBT�EFTJHOFE�CZ�VTJOH�B�DMBTTSPPN�BDUJPO�SFTFBSDI�UIBU�UPPL�QMBDF�BU�
$MBTT�*7���.*/�5VOHLPC
�"DFI�#FTBS��5IF�TVCKFDU�DIPTFO�XBT����TUVEFOUT��5IF�EBUB�XFSF�
DPMMFDUFE�CZ�PCTFSWBUJPO�BOE� UFTU��5IF�EBUB�HPU�UIFO�BOBMZ[FE�CZ�VTJOH�NFBO� TDPSF�BOE�
QFSDFOUBHF�GPSNVMB��'SPN�UIF�SFTVMU�PG�UISFF�DZDMFT�PG�UFBDIJOH
�JU�XBT�GPVOE�UIBU�TUVEFOUT�
DPVME�BDIJFWF� UIF�QBTTJOH�HSBEF�BU���
���DMBTTJDBMMZ��4UVEFOUT�BDUJWJUJFT�BMTP� TIPXFE�BO�
JEFBM�UJNF�XIJDI�JT���
����.FBOXIJMF
�UIF�UFBDIFS�T�BCJMJUZ�UP�NBOBHF�UIF�DMBTTSPPN�XBT�
JO�UIF�MFWFM�PG�HPPE�	�
�
��
�
"CTUSBL�

1FOFMJUJBO�JOJ�CFSUVKVBO�VOUVL�NFOHFUBIVJ�LFUVOUBTBO�IBTJM�CFMBKBS�TJTXB
�BLUJWJUBT�TJTXB�
EBO�HVSV�TFMBNB�QSPTFT�QFNCFMBKBSBO�EFOHBO�NFOHHVOBLBO�QFOEFLBUBO�SFBMJTUJL�QBEB�
NBUFSJ� QFSLBMJBO�� 1FOFMJUJBO� JOJ� NFOHHVOBLBO� SBODBOHBO� 1FOFMJUJBO� 5JOEBLBO� ,FMBT�
	15,
� EJNBOB� TVCKFL� QFOFMJUJBOOZB� BEBMBI� TJTXB� LFMBT� *7���.*/� 5VOHLPC�"DFI� #FTBS�
ZBOH�CFSKVNMBI����PSBOH��5FLOJL�QFOHVNQVMBO�EBUB�EJMBLVLBO�NFMBMVJ�PCTFSWBTJ�BLUJWJUBT�
TJTXB�EBO�HVSV
�TFSUB�NFMBMVJ� UFT��5FLOJL�BOBMJTJT�EBUB�EJMBLVLBO�EFOHBO�NFOHHVOBLBO�
TLPS� SBUB�SBUB� EBO� SVNVT� QFSTFOUBTF��)BTJM� QFOFMJUJBO� TFMBNB� UJHB� TJLMVT� NFOVOKVLLBO�
CBIXB�IBTJM�CFMBKBS�TJTXB�EBMBN�NFOHVBTBJ�NBUFSJ�QFSLBMJBO�EJOZBUBLBO�UVOUBT�LBSFOB�
TVEBI�NFODVLVQJ�LFUVOUBTBO�CFMBKBS�TFDBSB�LMBTJLBM
�ZBJUV���
��
�EFNJLJBO�KVHB�BLUJWJUBT�
TJTXB� TVEBI�NFODBQBJ� XBLUV� JEFBM� EFOHBO� QFSTFOUBTF� ��
��
� TFNFOUBSB� LFNBNQVBO�
HVSV�EBMBN�NFOHFMPMB�QFNCFMBKBSBO�CFSBEB�QBEB�UJOHLBU��
��ZBOH�CFSBSUJ�CFSBEB�QBEB�
LBUFHPSJ�CBJL��
�
,BUB�,VODJ��IBTJM�CFMBKBS
�SFBMJTUJD�NBUIFNBUJDT�FEVDBUJPO�
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.BUFNBUJLB� NFSVQBLBO� TBMBI� TBUV� JMNV� EBTBS� ZBOH� NFNJMJLJ� QFSBOBO�

QFOUJOH� EBMBN� NFOVOKBOH� QFNCBOHVOBO� CBOHTB� EBO� OFHBSB� LIVTVTOZB� EBMBN�

CJEBOH� QFOEJEJLBO�� 0MFI� LBSFOB� JUV
� QFNCFMBKBSBO� NBUFNBUJLB� EJ� 4%�.*� TFMBJO�

NFNCFSJ� CFLBM� LFQBEB� BOBL� EJEJL� BHBS� EBQBU� NFOFSBQLBO� NBUFNBUJLB� EBMBN�

LFIJEVQBO�TFIBSJ�IBSJ
�KVHB�EJHVOBLBO�VOUVL�NFNQFMBKBSJ��JMNV�QFOHFUBIVBO�MBJO�

EJKFOKBOH�CFSJLVUOZB��'BLUB�EJ�MBQBOHBO�NFOVOKVLLBO�CBIXB�QSPTFT�QFNCFMBKBSBO�

ZBOH� BEB�EJ� TFLPMBI�.*/�5VOHLPC� LIVTVTOZB�NBUB� QFMBKBSBO�NBUFNBUJLB�NBTJI�

NFOHHVOBLBO� QFNCFMBKBSBO� LPOWFOTJPOBM
� EJNBOB� HVSV� NFOKFMBTLBO� NBUFSJ�

QFMBKBSBO�TFDBSB�BCTUSBL�NFMBMVJ�NFUPEF�DFSBNBI�EFOHBO�UJEBL�NFOHBJULBO�NBUFSJ�

QFMBKBSBO� ZBOH� EJQFMBKBSJ� EFOHBO� NBTBMBI�NBTBMBI� LPOUFLTUVBM� ZBOH� BEB� EBMBN�

LFIJEVQBO�TFIBSJ�IBSJ��4FIJOHHB�TJTXB�UJEBL�NBNQV�VOUVL�NFOHBQMJLBTJLBO�JMNV�

ZBOH� NFSFLB� EBQBU� EJ� TFLPMBI� EBMBN� LFIJEVQBO� TFIBSJ�IBSJ� NFSFLB�4BMBI� TBUV�

NPEFM� QFNCFMBKBSBO� ZBOH� EBQBU� NFOHBQMJLBTJLBO� LPOTFQ� EVOJB� OZBUB� BEBMBI�

EFOHBO�NFOHHVOBLBO�3FBMJTUJD�.BUIFNBUJDT�&EVDBUJPO�	3.&
��

%BMBN�3.&
�QFNCFMBKBSBO�UJEBL�EJNVMBJ�EBSJ�SVNVT
�QFOHFSUJBO�BUBV�TJGBU�

TJGBU
� LFNVEJBO� EJMBOKVULBO� EFOHBO� QFNCBIBTBO� DPOUPI�DPOUPI
� TFQFSUJ� ZBOH�

TFMBNB� JOJ�EJMBLTBOBLBO�EJ� TFLPMBI�TFLPMBI��/BNVO
� SVNVT
�QFOHFSUJBO�EBO�TJGBU�

TJGBU� UFSTFCVU� EJIBSBQLBO� TFPMBI�PMBI� EJUFNVLBO� TFOEJSJ� PMFI� TJTXB� NFMBMVJ�

CJNCJOHBO� LPOUFLTUVBM� ZBOH� EJCFSJLBO� EJ� BXBM� QFNCFMBKBSBO� PMFI� HVSV�� 4JTXB�

EJIBSBQLBO�EBQBU�UFSMJCBU�TFDBSB�BLUJG�EBMBN�QSPTFT�QFNCFMBKBSBO
�TFIJOHHB�TVBTBOB�

LFMBT� NFOKBEJ� MFCJI� NFOZFOBOHLBO�� ,BSFOB� BLUJWJUBT� TJTXB� CBJL� TFDBSB� GJTJL�

NBVQVO�NFOUBM�NFSVQBLBO� TZBSBU�NVUMBL� CBHJ� CFSMBOHTVOHOZB� JOUFSBLTJ� CFMBKBS�

NFOHBKBS���

� � 4BMBI� TBUV� NBOGBBU� EBSJ� QFOEFLBUBO� SFBMJTUJL� BEBMBI� EBQBU� NFNCVBU�

NBUFNBUJLB�MFCJI�NFOBSJL
� UJEBL�UFSMBMV�GPSNBM�EBO�UJEBL�UFSMBMV�BCTUSBL��.FOVSVU�

'SFVEFOUIBM
� TJTXB� CVLBOMBI�NBLIMVL� QBTJG� ZBOH� IBOZB�NFOFSJNB� TFTVBUV� ZBOH�

TVEBI� KBEJ��0MFI�LBSFOB� JUV
� MJOUBTBO�CFMBKBS�NFMBMVJ� QFOEFLBUBO� SFBMJTUJL� EJNVMBJ�

EBSJ� NBTBMBI� OZBUB
� ZBJUV� CFSVQB� NPEFM
� HBNCBS
� TLFUTB
� EBO� LFNVEJBO� CBSV�

LFCFOUVL�QPMB���)BM� JOJ�CFSCFEB�EFOHBO�QFNCFMBKBSBO�LPOWFOTJPOBM�ZBOH� MJOUBTBO�

CFMBKBSOZB� EJNVMBJ� EFOHBO� NBUFSJ� NBUFNBUJLB
� ZBJUV� CFSVQB� SVNVT
� QFOHFSUJBO
�
�������������������������������������������������������������

�4BSEJNBO
�*OUFSBLTJ�EBO�.PUJWBTJ�#FMBKBS�.FOHBKBS
�+BLBSUB��3BKBXBMJ�1FST
�����
�IBM������
�3BINBI� +PIBS� ELL
�1FNCFMBKBSBO�.BUFNBUJLB� �
� #BOEB�"DFI�� &EVDBUJPO� 3FIBCJMJUBUBUJPO�

1SPHSBN�JO�"DFI���&3"
�����
�IBM������������������������������������������������������������������������������������������������������������������������������������������
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BUBV� BMHPSJUNB
� TFUFMBI� JUV� EJCFSJLBO� DPOUPI� QFOFSBQBOOZB� EBMBN� NBTBMBI� MBJO�

TFQFSUJ�EBMBN�CFOUVL�TPBM�DFSJUB��

%BSJ� VSBJBO� EJ� BUBT� NFMBMVJ� QFOFMJUJBO� JOJ� QFOVMJT� NFODPCB� NFOFSBQLBO�

QFOEFLBUBO� 3FBMJTUJD� .BUIFNBUJDT� &EVDBUJPO� 	3.&
� QBEB� TJTXB� LFMBT� *7� .*/�

5VOHLPC�EBMBN�VQBZB�NFOJOHLBULBO�QFOHVBTBBO�TJTXB�QBEB�NBUFSJ�QFSLBMJBO���

�

1&.#")"4"/�

5FPSJ�#FMBKBS�,POTUSVLUJWJTNF�

,POTUSVLUJWJTNF�NFSVQBLBO� TVBUV� GJMTBGBU� QFOHFUBIVBO� ZBOH�NFOFLBOLBO�

CBIXB� QFOHFUBIVBO� LJUB� BEBMBI� LPOTUSVLTJ� BUBV� CFOUVLBO� EBSJ� EJSJ� LJUB� TFOEJSJ��

5FPSJ�LPOTUSVLUJWJTNF�JOJ� MBIJS�CFSEBTBSLBO�JEF�TFPSBOH�QTJLPMPH�QFOEJEJLBO�ZBOH�

CFSOBNB� 1JBHFU�� /BNVO� EBMBN� SFWPMVTJOZB
� LPOTUSVLUJWJTNF� TFCFOBSOZB�

NFOHHBCVOHLBO� JEF� EBSJ� EVB� PSBOH� UPLPI� ZBJUV� 1JBHFU� EBO� 7ZHPUTLZ�� 5FPSJ� JOJ�

NFOZBUBLBO� CBIXB� TJTXB� IBSVT� CFLFSKB� NFNFDBILBO� NBTBMBI
� NFOFNVLBO�

TFOEJSJ
�EBO�CFSVTBIB�TVTBI�QBZBI�EBMBN�NFODBSJ� JOGPSNBTJ�ZBOH�LPNQMFLT��� *EF�

QPLPLOZB�BEBMBI�TJTXB�TFDBSB�BLUJG�NFNCBOHVO�QFOHFUBIVBO�NFSFLB�TFOEJSJ��

5FPSJ�#FMBKBS�1JBHFU�

1JBHFU� CFSQFOEBQBU� NBOVTJB� IBOZB� EBQBU� NFOHFUBIVJ� BQB� ZBOH�

EJCFOUVL�EJLPOTUSVLTJ� PMFI� QJLJSBO� LJUB�� +BEJ
� QFOHFUBIVBO� UJEBL� EBQBU� EJUSBOTGFS�

LFQBEB� QFOFSJNB� EFOHBO� QBTJG
� UFUBQJ� QFOFSJNB� TFOEJSJ� ZBOH� IBSVT�

NFOHLPOTUSVLTJOZB��.BLTVEOZB
�TFUJBQ�QFOHFUBIVBO�ZBOH�BOBL�EBQBULBO�JUV�BLBO�

EJCBOHVO� EBMBN� QJLJSBO� BOBL� EFOHBO� BEBOZB� LPOUSBLTJ� EBSJ� MJOHLVOHBO�� 4FNVB�

ZBOH� MBJO
� CBJL� PCKFL�NBVQVO� MJOHLVOHBO�IBOZB� CFSGVOHTJ� TFCBHBJ� TBSBOB� VOUVL�

UFSKBEJOZB�LPOTUSVLTJ�UFSTFCVU��

5FPSJ�#FMBKBS�7ZHPUTLZ�

7ZHPUTLZ� EJLFOBM� TFCBHBJ� UPLPI� LPOTUSVLUJWJT� NPEFSO�NFOZBUBLBO� CBIXB
�

JEFOZB�UFOUBOH�QFNCFOUVLBO�QFOHFUBIVBO�UJEBL�CFSCFEB�KBVI�EFOHBO�1JBHFU
�UFUBQJ�

EJB�MFCJI�NFOFLBOLBO�BLBO�BEBOZB�QFOHBSVI�JOUFSBLTJ�TPTJBM�EBMBN�QFNCFOUVLBO�

QFOHFUBIVBO� TFTFPSBOH�� 7ZHPUTLZ� MFCJI� NFNGPLVTLBO� QFSIBUJBO� QBEB� IVCVOHBO�

BOUBSB� JOEJWJEV� EBO� NBTZBSBLBU
� EJ� NBOB� JOUFSBLTJ� TPTJBM� UFSMFCJI� CVEBZB� EBO�

�������������������������������������������������������������
�4VSZP�8JEPEP
�i&GFLUJWJUBT�.PEFM�1FNCFMBKBSBO�.BUFNBUJLB�NFMBMVJ�.PEFM�%BVS�#FMBKBSw
�

5FTJT�UJEBL�EJUFSCJULBO
�4VSBCBZB��*,*1�4VSBCBZB
�����
�IBM������
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CBIBTB� EBQBU� NFNQFOHBSVIJ� IBTJM� CFMBKBS�� "LIJSOZB� EJB� NFNCFEBLBO� EVB�

QFOHFSUJBO� ZBJUV� QFOHFSUJBO� TQPOUBO� EBO� QFOHFSUJBO� JMNJBI�� 1FOHFSUJBO� TQPOUBO�

BOBL�EBQBULBO�EBSJ�QFOHBMBNBO�TFIBSJ�IBSJOZB
�TFEBOHLBO�QFOHFSUJBO�JMNJBI�BOBL�

EBQBULBO�EBSJ�CFMBKBS�EJ�LFMBT��&NQBU�QSJOTJQ�LVODJ�ZBOH�BEB�EBMBN�UFPSJ�7ZHPUTLZ�

BEBMBI� QFNCFMBKBSBO� LPPQFSBUJG
� [POB� QFSLFNCBOHBO� UFSEFLBU
� QFNBHBOHBO�

LPHOJUJG
�EBO�TDBGGPMEJOH���

5FPSJ�#FMBKBS�#SVOFS�

4BMBI� TBUV� UPLPI� QFOUJOH� MBJOOZB� EBMBN� QBSBEJHNB� LPOTUSVLUJWJTNF� JOJ�

BEBMBI� +FSPNF� #SVOFS�� #SVOFS� NFOZFCVULBO� CBIXB� EBMBN� CFMBKBS� NBOVTJB�

NFMJCBULBO� UJHB� QSPTFT� ZBOH� CFSMBOHTVOH� IBNQJS� CFSTBNBBO
� ZBJUV��NFNQFSPMFI�

JOGPSNBTJ� CBSV
� USBOTGPSNBTJ� JOGPSNBTJ
� NFOHVKJ� SFMFWFOTJ� EBO� LFUFQBUBO�

QFOHFUBIVBO�#SVOFS� NFNCBHJ� QFSLFNCBOHBO� LPHOJUJG� BOBL� QBEB� UJHB� UBIBQBO��

CFSJLVU� ZBJUV� FOBLUJG� 	���� 5BIVO

� JLPOJL� 	���� 5BIVO

� EBO� TJNCPMJL� 	����� 5BIVO�

LFBUBT
��

�

1FNCFMBKBSBO�.FOHHVOBLBO�1FOEFLBUBO�3.&�

1FOEFLBUBO�3.&�QFSUBNB�LBMJ�EJQFSLFOBMLBO�EBO�EJLFNCBOHLBO�EJ�*OTUJUVU�

'SFVEFOUIBM� #FMBOEB� PMFI� 1SPG�� )BOT� 'SFVEFOUIBM� TFKBL� UBIVO� ������ #FMJBV�

NFSVQBLBO� TFPSBOH� BIMJ� QFOEJEJLBO� NBUFNBUJLB� #FMBOEB��� %J� *OEPOFTJB�

QFOEFLBUBO� 3.&� JOJ� QFSUBNB� LBMJ� EJQFSLFOBMLBO� QBEB� UBIVO� ����� EJ� CFCFSBQB��

1FSHVSVBO� 5JOHHJ� TFDBSB� LPMBCPSBUJG� NFMBMVJ� QSPZFL� QFOEJEJLBO� NBUFNBUJLB�

SFBMJTUJL� EJ� 5JOHLBU� 4%��� *UVMBI� TFCBCOZB� QFOEFLBUBO� JOJ� NBTJI� UFSBTB� BTJOH� EJ�

CFOBL�LJUB
� LIVTVTOZB�EBMBN�LBMBOHBO�HVSV�HVSV�EJ� TFLPMBI�EBO�QBSB� TJTXB��)BM�

JUV� UFSCVLUJ�LFUJLB�QSPTFT�QFNCFMBKBSBO�EFOHBO�QFOEFLBUBO�3.&�JOJ�CFSMBOHTVOH
�

QBSB� TJTXB� NFSBTBLBO� LFXBMBIBO� ZBOH� MVBS� CJBTB� TBBU� NFOHFSKBLBO� MFNCBS�

LFSKBOZB��

3FBMJTUJD� .BUIFNBUJDT� &EVDBUJPO� 	3.&
� NFSVQBLBO� TVBUV� UFPSJ� EBMBN��

QFOEJEJLBO� NBUFNBUJLB� ZBOH� CFSEBTBSLBO� QBEB� JEF� ZBOH� EJLFNVLBLBO� PMFI�
�������������������������������������������������������������

�3BINBI�+PIBS�ELL
�1FNCFMBKBSBO�.BUFNBUJLB���
�IBM�������
�,BSTP
�1FOEJEJLBO�.BUFNBUJLB�*
�+BLBSUB��1VTBU�1FOFSCJUBO�6OJWFSTJUBT�5FSCVLB
�����
�IBM��

�����
�/B[XBOEJ
� i1FOEFLBUBO�.BUFNBUJLB�3FBMJTUJL� *OEPOFTJB�TVBUV�*OPWBTJ�EBMBN�1FOEJEJLBO�

.BUFNBUJLB*OEPOFTJBw
�����
�	0OMJOF

�EJBLTFT�UBOHHBM����+VOJ�������
�%FCPZ� )FOESJ� ELL
� 1FOHFNCBOHBO� .BUFSJ� ,FTFCBOHVOBO� EFOHBO� 1FOEFLBUBO� 1.3*
�

4VSBCBZB��6OJWFSTJUBT�4SJXJKBZB
�����
�IBM������
�
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'SFVEFOUIBM� CBIXB� NBUFNBUJLB� BEBMBI� BLUJWJUBT� NBOVTJB� EBO� NBUFNBUJLB� IBSVT�

EJIVCVOHLBO� TFDBSB� OZBUB� UFSIBEBQ� LPOUFLT� LFIJEVQBO� TFIBSJ�IBSJ� TJTXB�� 3.&�

BEBMBI�QFOEFLBUBO�QFOHBKBSBO�ZBOH�CFSUJUJL� UPMBL�EBSJ�IBM�IBM�ZBOH�SJJM�CBHJ� TJTXB
�

NFOFLBOLBO� LFUFSBNQJMBO� AQSPTFT� PG� EPJOH� NBUIFNBUJDT�
� CFSEJTLVTJ� EBO�

CFSLPMBCPSBTJ
� CFSBSHVNFOUBTJ� EFOHBO� UFNBO� TFLFMBT� TFIJOHHB� NFSFLB� EBQBU�

NFOFNVLBO� TFOEJSJ� 	TUVEFOU� JOWFOUJOH� TFCBHBJ� LFCBMJLBO� EBSJ� UFBDIFS� UFMMJOH
� EBO�

QBEB�BLIJSOZB�NFOHHVOBLBO�NBUFNBUJLB� JUV�VOUVL�NFOZFMFTBJLBO�NBTBMBI� �CBJL�

TFDBSB�JOEJWJEV�NBVQVO�LFMPNQPL��1BEB�QFOEFLBUBO�JOJ�QFSBO�HVSV�UBL�MFCJI�EBSJ�

TFPSBOH� GBTJMJUBUPS
� NPEFSBUPS� BUBV� FWBMVBUPS� TFNFOUBSB� TJTXB� CFSQJLJS
�

NFOHLPNVOJLBTJLBO� SFBTPOJOHOZB
� NFMBUJI� OVBOTB� EFNPLSBTJ� EFOHBO�

NFOHIBSHBJ�QFOEBQBU�PSBOH�MBJO���%BMBN�3.&�TJTXB�IBSVT�EJCFSJLBO�LFTFNQBUBO�

VOUVL�CFMBKBS�NFMBLVLBO�BLUJWJUBT�NBUFNBUJLB�QBEB�TFNVB�UPQJL�EBMBN�NBUFNBUJLB�

EBO�NBUFNBUJLB�IBSVT�EJLBJULBO�EFOHBO� TJUVBTJ�OZBUB� ZBOH�CJTB�NFSFLB� UFNVLBO�

EBMBN�LFIJEVQBO�TFIBSJ�IBSJ��

1FOEFLBUBO� JOJ� CFSQFOEBQBU� CBIXB� LFMBT� NBUFNBUJLB� CVLBOMBI� UFNQBU�

VOUVL�NFNJOEBILBO�NBUFNBUJLB�EBSJ�HVSV�LFQBEB�TJTXB��NFMBJOLBO�UFNQBU�TJTXB�

NFOFNVLBO� LFNCBMJ� JEF� EBO� LPOTFQ� NBUFNBUJLB� NFMBMVJ� FLTQMPSBTJ� NBTBMBI�

NBTBMBI�OZBUB���0MFI�LBSFOB�JUV
�TJTXB�UJEBL�EJQBOEBOH�TFCBHBJ�NBLIMVL�QBTJG�ZBOH�

IBOZB�NFOFSJNB�BQB�ZBOH�EJTBNQBJLBO�PMFI�HVSV�EJ�EFQBO�LFMBT
�NFMBJOLBO�IBSVT�

EJCFSJ� LFTFNQBUBO� VOUVL� EBQBU� NFOFNVLBO� EBO� NFNFDBILBO� TFOEJSJ� NBTBMBI�

NBTBMBI�NBUFNBUJLB�ZBOH�EJTBNQBJLBO�NFMBMVJ�CJNCJOHBO�HVSV��

,FVOHHVMBO�LFVOHHVMBO�EBMBN�QFOEFLBUBO�3.&
�ZBJUV��

��� 4VBTBOB�EBMBN�QSPTFT�QFNCFMBKBSBO�NFOZFOBOHLBO�LBSFOB�NFOHHVOBLBO�

SFBMJUBT�ZBOH�BEB�EJ�TFLJUBS�TJTXB��

��� ,BSFOB� TJTXB� NFNCBOHVO� TFOEJSJ� QFOHFUBIVBOOZB� NBLB� TJTXB� UJEBL�

NVEBI�MVQB�EFOHBO�NBUFSJ�ZBOH�EJBKBSLBO��

��� 4JTXB� NFSBTB� EJIBSHBJ� EBO� TFNBLJO� UFSCVLB� LBSFOB� TFUJBQ� KBXBCBO� BEB�

OJMBJOZB��

��� .FNVQVL�LFSKB�TBNB�EBMBN�LFMPNQPL��

��� .FMBUJI�TJTXB�VOUVL�UFSCJBTB�CFSGJLJS�EBO�CFSBOJ�NFOHFNVLBLBO�QFOEBQBU��

�������������������������������������������������������������
�/B[XBOEJ
�i1FOEFLBUBO�.BUFNBUJLB����
�i1FOJOHLBUBO� 1FNBIBNBO� ,POTFQ� 1FSLBMJBO� #JMBOHBO� $BDBI� EFOHBO� .FOHHVOBLBO�

1FOEFLBUBO�.BUFNBUJLB�3FBMJTUJLw
�����
�	0OMJOF
�IUUQ���SFNFONBPT�CMPHTQPU�DPN���������DPOUPI�
QUL�NBUFNBUJLB�LFMBT���TE�IUNM N��
�EJBLTFT�UBOHHBM����"HVTUVT�������
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��� .FMBUJI�TJTXB�VOUVL�UFSCJBTB�CFSQJLJS�EBO�NFOHFNVLBLBO�QFOEBQBU��

��� 1FOEJEJLBO� CVEJ� QFLFSUJ
� NJTBMOZB� TBMJOH� CFLFSKB� TBNB� EBO�NFOHIPSNBUJ�

UFNBO�ZBOH�TFEBOH�CFSCJDBSB��

,FMFNBIBO�LFMFNBIBO�ZBOH�EJNJMJLJ�PMFI�QFOEFLBUBO�3.&
�ZBJUV��

��� ,BSFOB�TVEBI�UFSCJBTB�EJCFSJ� JOGPSNBTJ� UFSMFCJI�EBIVMV
�NBLB�TJTXB�NBTJI�

LFTVMJUBO�EBMBN�NFOFNVLBO�TFOEJSJ�KBXBCBOOZB���

��� 6OUVL� NFNBIBNJ� TBUV� NBUFSJ� QFMBKBSBO� EJCVUVILBO� XBLUV� ZBOH� DVLVQ�

MBNB��

��� 4JTXB� ZBOH� QBOEBJ� LBEBOH�LBEBOH� UJEBL� TBCBS� VOUVL� NFOBOUJ� UFNBOOZB�

ZBOH�CFMVN�TFMFTBJ��

��� .FNCVUVILBO�BMBU�QFSBHB�ZBOH�TFTVBJ�EFOHBO�TJUVBTJ�QFNCFMBKBSBO�TBBU�JUV��

��� #FMVN� BEB� QFEPNBO� QFOJMBJBO
� TFIJOHHB� HVSV� NFSBTB� LFTVMJUBO� EBMBN�

FWBMVBTJ��NFNCFSJLBO�OJMBJ�����

"EBQVO� DJSJ�DJSJ� EBMBN� QFOEFLBUBO� 3.&� ZBOH� IBSVT� EJUFSBQLBO� EBMBN�

QSPTFT�QFNCFMBKBSBO
�ZBJUV��

B�� .FOHHVOBLBO�LPOUFLT�AEVOJB�OZBUB��

C�� .FOHHVOBLBO�NPEFM�NPEFM�	NBUFNBUJTBTJ
�

D�� .FOHHVOBLBO�QSPEVLTJ�EBO�LPOTUSVLTJ�

E�� .FOHHVOBLBO�JOUFSBLUJG�

F�� .FOHHVOBLBO�LFUFSLBJUBO�	JOUFS�UXJONFOU
�

�

-BOHLBI�-BOHLBI�1FOEFLBUBO�3.&�

"EBQVO� MBOHLBI�MBOHLBI� QFNCFMBKBSBO� QFOEFLBUBO� 3FBMJTUJD� .BUIFNBUJDT�

&EVDBUJPO�	3.&
�NFOVSVU�4VIBSUB
�BEBMBI�TFCBHBJ�CFSJLVU����

5BCFM����-BOHLBI�MBOHLBI�1FNCFMBKBSBO�3FBMJTUJD�.BUIFNBUJDT�&EVDBUJPO�	3.&
�

/P�� "LUJWJUBT�(VSV� "LUJWJUBT�4JTXB�

�� (VSV�NFNCFSJLBO�TJTXB�NBTBMBI�

LPOUFLTUVBM�EBMBN�LFIJEVQBO�TFIBSJ��

IBSJ�

4JTXB�NFOEFOHBSLBO�NBTBMBI�ZBOH�

EJTBNQBJLBO�PMFI�HVSV�EBO�CFSUBOZB�

�������������������������������������������������������������
��3BUV�*MNB
�i3FBMJTUJD�.BUIFNBUJDT�&EVDBUJPO�	3.&
w
�����
�	POMJOF

�63-�UJEBL�EJLFUBIVJ
�

EJBLTFT�UBOHHBM�+BOVBSJ�������
��;BISB
�i.FOHBKBS�.BUFNBUJLB�EFOHBO�1FOEFLBUBO�3FBMJTUJLw
�����
�	0OMJOF

�IUUQ���[BISB�

BCDEF�CMPHTQPU�DPN���������NFOHBKBS�EFOHBO�QFOEFLBUBO�IUNM
�EJBLTFT�UBOHHBM����"HVTUVT�������
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�� (VSV�NFOKFMBTLBO�TJUVBTJ�EBO�LPOEJTJ�

EBSJ�TPBM�EFOHBO�DBSB�NFNCFSJLBO�

QFUVOKVL�QFUVOKVL�BUBV�CFSVQB�TBSBO�

TFQFSMVOZB
�UFSCBUBT�QBEB�CBHJBO�

CBHJBO�UFSUFOUV�EBSJ�QFSNBTBMBIBO�

ZBOH�CFMVN�EJQBIBNJ��

4JTXB�NFOEFTLSJQTJLBO�NBTBMBI�

LPOUFLTUVBM
�NFMBLVLBO�JOUFSQSFUBTJ�

BTQFL�NBUFNBUJLB�ZBOH�BEB�QBEB�NBTBMBI�

ZBOH�EJ�NBLTVE�EBO�NFNJLJSLBO�TUSBUFHJ�

ZBOH�QBMJOH�FGFLUJG�VOUVL�NFOZFMFTBJLBO�

NBTBMBI�UFSTFCVU��

�� (VSV�NFOHBSBILBO�TJTXB�QBEB�

CFCFSBQB�NBTBMBI�LPOUFLTUVBM�EBO�

TFMBOKVUOZB�NFOHFSKBLBO�NBTBMBI�

EFOHBO�NFOHHVOBLBO�QFOHBMBNBO�

NFSFLB�

4JTXB�TFDBSB�TFOEJSJ�TFOEJSJ��

NFOZFMFTBJLBO�NBTBMBI�UFSTFCVU�

CFSEBTBSLBO�QFOHFUBIVBO�BXBM�ZBOH�

EJNJMJLJOZB�

�� (VSV�NFNCFOUVL�LFMPNQPL�LFDJM�

EBMBN�LFMBT�

4JTXB�CFLFSKB�TBNB�EBMBN�LFMPNQPL�

VOUVL�NFOEJTLVTJLBO�QFOZFMFTBJBO�

NBTBMBI�ZBOH�UFMBI�EJLFSKBLBO�TFDBSB�

JOEJWJEV�

�� (VSV�NFOHBNBUJ�EBO�NFOEFLBUJ�

TJTXB�TBNCJM�NFNCFSJLBO�CBOUVBO�

TFQFSMVOZB�

4FUFMBI�CFSEJTLVTJ�TJTXB�NFOHFSKBLBO�EJ�

QBQBO�UVMJT�NFMBMVJ�EJTLVTJ�LFMBT
�KBXBCBO�

TJTXB�EJLPOGSPOUBTJLBO�

�� (VSV�NFOHFOBMLBO�JTUJMBI�LPOTFQ�

�

4JTXB�NFSVNVTLBO�CFOUVL�NBUFNBUJLB�

GPSNBM�

�� .FOHBSBILBO�TJTXB�VOUVL�NFOBSJL�

TVBUV�LFTJNQVMBO�BUBV�SVNVTBO�

LPOTFQ�EBSJ�UPQJL�ZBOH�EJQFMBKBSJ�

.FOZJNQVMLBO�BQB�ZBOH�UFMBI�EJQFMBKBSJ�

QBEB�QFNCFMBKBSBO�ZBOH�UFMBI�EJMBLVLBO�

�� (VSV�NFNCFSJLBO�UVHBT�EJ�SVNBI�

ZBJUV�NFOHFSKBLBO�TPBM�BUBV�NFNCVBU�

NBTBMBI�DFSJUB�TFSUB�KBXBCBOOZB�

TFTVBJ�EFOHBO�NBUFNBUJLB�GPSNBM�

4JTXB�NFOHFSKBLBO�UVHBT�SVNBI�EBO�

NFOZFSBILBOOZB�LFQBEB�HVSV�

�

.FUPEF�1FOFMJUJBO�

1FOFMJUJBO�JOJ�NFOHHVOBLBO�SBODBOHBO�QFOFMJUJBO�UJOEBLBO�LFMBT�	DMBTTSPPN�

"DUJPO�3FTFBSDI

�ZBOH�CFSBSUJ� �QFOFMJUJBO�ZBOH�EJMBLVLBO�QBEB�TFCVBI�LFMBT�VOUVL�

NFOHFUBIVJ�BLJCBU�UJOEBLBO�ZBOH�EJUFSBQLBO�QBEB�TVBUV�TVCKFL�QFOFMJUJBO�EJ�LFMBT�

UFSTFCVU�� 15,� EBMBN� VSVUBOOZB� BEBMBI� NFOZVTVO� SBODBOHBO� UJOEBLBO�

	QMBOOJOH�QFSFODBOBBO

� QFMBLTBOBBO� UJOEBLBO� 	BDUJOH

� QFOHBNBUBO� 	PCTFSWJOH

�

SFGMFLTJ�	SFGMFDUJOH
��0MFI�TFCBC�JUV
�QFOFMJUJBO�UJOEBLBO�LFMBT�JOJ�CFSTJGBU�LPMBCPSBUJG��

,PMBCPSBUJG�JOJ�EJBNCJM�LBSFOB�QFOFMJUJ�NFMBLTBOBLBO�QFOFMJUJBO�EFOHBO�DBSB�

CFSLPMBCPSBTJ� EFOHBO� HVSV� LFMBT� UFSTFCVU�� 1FOFMJUJ� CFSUJOEBL� TFCBHBJ� QFSFODBOB
�

QFSBODBOH
� QFOHBNBU
� QFOHVNQVM�EBUB
� QFOHBOBMJTJT�EBUB� EBO�QFMBQPS�QFOFMJUJBO��

%BMBN� IBM� JOJ� ZBOH� KBEJ� QFOHBKBS� BEBMBI� HVSV� CJEBOH� TUVEJ� ZBOH�NFOHBKBS�NBUB�
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QFMBKBSBO�NBUFNBUJLB�EJ�LFMBT�7��

4VCKFL� EBMBN� QFOFMJUJBO� JOJ
� BEBMBI� TJTXB� LFMBT� *7� .*/� 5VOHLPC� "DFI�

#FTBS� UBIVO� QFMBKBSBO� ���������� ZBOH� UFSEJSJ� EBSJ� �� LFMBT�� 4JTXB� ZBOH� EJQJMJI�

TFCBHBJ� TVCKFL�QFOFMJUJBO� PMFI�QFOFMJUJ� CFSTBNB�HVSV�CJEBOH� TUVEJ� ZBJUV� LFMBT� *7��

ZBOH� CFSKVNMBI� ��� PSBOH� ZBOH� UFSEJSJ� EBSJ� �� PSBOH� MBLJ�MBLJ� EBO� ��� PSBOH�

QFSFNQVBO�� "MBTBO� QFNJMJIBO� LFMBT� UFSTFCVU� LBSFOB�� QFSUBNB�� SFOEBIOZB�

QFOHVBTBBO�TJTXB�UFSIBEBQ�NBUFSJ�QFSLBMJBO�CJMBOHBO
�LFEVB��LVSBOHOZB�LFBLUJGBO�

TJTXB�QBEB�TBBU�QSPTFT�QFNCFMBKBSBO
�EBO�SFOEBIOZB�QBSUJTJQBTJ�TJTXB�EBMBN�LFSKB�

LFMPNQPL�EJTLVTJ��

6OUVL� NFOHFUBIVJ� LFUVOUBTBO� IBTJM� CFMBKBS� TJTXB� TFDBSB� LMBTJLBM� NFMBMVJ�

QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� QFOEFLBUBO� SFBMJTUJD� NBUIFNBUJDT� FEVDBUJPO
�

NBLB�EJHVOBLBO�SVNVT��

�

� � � � � �

�

%BUB� IBTJM� QFOHBNBUBO� BLUJWJUBT� TJTXB� TFMBNB� LFHJBUBO� QFNCFMBKBSBO�

MBOHTVOH�EJBOBMJTJT�EFOHBO�NFOHHVOBLBO�QFSTFOUBTF
�ZBJUV�����

�

������
���������������	
���

������������������
������	����
�

�

"LUJWJUBT� EJLBUBLBO� CBJL�FGFLUJG� CJMB� XBLUV� ZBOH� EJHVOBLBO� VOUVL�

NFMBLVLBO�TFUJBQ�LBUFHPSJ�BLUJWJUBT�TFTVBJ�EFOHBO�MPLBTJ�XBLUV�ZBOH�UFSNVBU�EBMBN�

3FODBOB�1FMBLTBOBBO�1FNCFMBKBSBO��

%BUB� UFOUBOH� LFNBNQVBO� HVSV� NFOHFMPMB� QFMBKBSBO� EJBOBMJTJT� EFOHBO�

NFOHHVOBLBO�TUBUJTUJL�EFTLSJQUJG�EFOHBO�TLPS�SBUB�SBUB��"EBQVO�EFTLSJQTJ�TLPS�SBUB�

SBUB�UJOHLBU�LFNBNQVBO�HVSV�BEBMBI��

�
���°�5,(����
�����UJEBL�CBJL��

�
���°�5,(����
�����LVSBOH�CBJL�

�
���°�5,(����
�����DVLVQ�CBJL�

�
���°�5,(����
�����CBJL�

�
���°�5,(����
�����TBOHBU�CBJL�����

�������������������������������������������������������������
��/BOB�4VEKBOB
�.FUPEF�4UBUJTUJL
�#BOEVOH��5BSTJUP
�����
�IBM������
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,FNBNQVBO�HVSV�NFOHFMPMB�QFNCFMBKBSBO�EJLBUBLBO�FGFLUJG� KJLB�TLPS�EBSJ�

TFUJBQ�BTQFL�ZBOH�EJOJMBJ�CFSBEB�QBEB�LBUFHPSJ�CBJL�BUBV�TBOHBU�CBJL��

�

)BTJM��

#FSEBTBSLBO� IBTJM� EBSJ� OJMBJ� UFT� IBTJM� CFMBKBS� TJTXB� QBEB� TJLMVT� *� UFSEBQBU�

��
���� TJTXB� CFMVN�NFODBQBJ� LFUVOUBTBO� CFMBKBS�� *OJ� CFSBSUJ
� LFUVOUBTBO� CFMBKBS�

TJTXB� TFDBSB� LMBTJLBM� QBEB� TJLMVT� *� CBSV� NFODBQBJ� ��
���� EBSJ� ���� TFIJOHHB�

LFUVOUBTBO�CFMBKBS�TJTXB�TFDBSB�LMBTJLBM�QBEB�TJLMVT�*�CFMVN�NFODBQBJ�UBSHFU�ZBOH�

EJIBSBQLBO��1BEB�TJLMVT�**�HVSV�NFODPCB�NFOEFLBUJ�TJTXB�ZBOH�CFMVN�UVOUBT�QBEB�

TJLMVT�*�VOUVL�EBQBU�NFNCFSJLBO�CJNCJOHBO��ZBOH�MFCJI��,FUVOUBTBO�CFMBKBS�TJTXB�

QVO� QBEB� TJLMVT� **� NFOJOHLBU� TFCBOZBL� ��
���� NFOKBEJ� ��
����� 8BMBVQVO�

EFNJLJBO
�LFUVOUBTBO�CFMBKBS�TJTXB�QBEB�TJLMVT�**�JOJ�NBTJI�CFMVN�UFSNBTVL�EBMBN�

LBUFHPSJ�UVOUBT�LBSFOB�CFMVN�NFODBQBJ�,,.�ZBOH�UFMBI�EJUFUBQLBO��

4FMBOKVUOZB� QBEB� TJLMVT� ***� LFUVOUBTBO� CFMBKBS� TJTXB� TFDBSB� LMBTJLBM� TVEBI�

UFSNBTVL�EBMBN�LBUFHPSJ�UVOUBT��)BM�JOJ�UFSMJIBU�EBSJ�TFNBLJO�TFEJLJUOZB�TJTXB�ZBOH�

NFOHBMBNJ� LFUJEBLUVOUBTBO� EBMBN� CFMBKBS
� ZBJUV� IBOZB� ��
��
� TFEBOHLBO� TJTXB�

ZBOH�NFOHBMBNJ�LFUVOUBTBO�CFMBKBS�NFODBQBJ���
����

#FSEBTBSLBO�IBTJM�QBQBSBO�UFOUBOH�IBTJM�CFMBKBS�TJTXB�EJ�BUBT
�EBQBU�EJBNCJM�

LFTJNQVMBO� CBIXB� LFUVOUBTBO� IBTJM� CFMBKBS� TJTXB� EBMBN� NFOHVBTBJ� NBUFSJ�

QFSLBMJBO� EFOHBO� NFOHHVOBLBO� QFOEFLBUBO� 3.&� BEBMBI� UVOUBT
� LBSFOB� TVEBI�

NFNFOVIJ� ,,.� ZBOH� BEB� EJ� TFLPMBI� UFSTFCVU� ZBJUV� ����� 4FEBOHLBO� EBSJ� IBTJM�

QPTU�UFTU� UFSMJIBU� CBIXB� �� PSBOH� TJTXB� ZBOH� UJEBL� UVOUBT� EFOHBO� QFSTFOUBTFOZB�

BEBMBI���
����4FEBOHLBO����PSBOH�TJTXB� MBJOOZB�TVEBI� UVOUBT�EFOHBO�QFSTFOUBTF�

��
����#FSEBTBSLBO�IBTJM�LFUVOUBTBO�ZBOH�EJQFSPMFI�EBSJ�OJMBJ�QPTU�UFTU�ZBOH�TVEBI�

NFMFCJIJ�OJMBJ�,,.�EJ�TFLPMBI
�ZBJUV����
�NBLB�EBQBU�EJTJNQVMLBO�CBIXB�QSPTFT�

QFNCFMBKBSBO�EBMBN�QFOHVBTBBO�NBUFSJ�QFSLBMJBO�NFMBMVJ�QFOEFLBUBO�3.&
�BEBMBI�

UVOUBT��

#FSEBTBSLBO�QFOHBNBUBO�BLUJWJUBT�TJTXB
�NFOVOKVLLBO�QBEB�TJLMVT�*�EBO�**�

QFSTFOUBTF� VOUVL� LBUFHPSJ� BLUJWJUBT� TJTXB� TFMBNB� QFNCFMBKBSBO� CFMVN� TFNVBOZB�

FGFLUJG��/BNVO
�QBEB�TJLMVT� ***� BLUJWJUBT�TJTXB�TFMBNB�QSPTFT�QFNCFMBKBSBO�TVEBI�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��4VLBSEJ
� .FUPEPMPHJ� 1FOFMJUJBO�� ,PNQFUFOTJ� EBO� 1SBLUFLOZB
� +BLBSUB�� 15�� #VNJ� "LTBSB
�

����
�IBM�������
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TFTVBJ�EFOHBO�XBLUV�ZBOH�EJIBSBQLBO�QBEB�311��)BM�IBM�ZBOH�CFSLFOBBO�EFOHBO�

QFOHIBNCBU� BLUJWJUBT� TJTXB� TVEBI� EBQBU� EJBUBTJ� PMFI� QFOFMJUJ� EFOHBO� TFNBLJO�

CBJLOZB� LFNBNQVBO� HVSV� EBMBN�NFOHFMPMB� QFNCFMBKBSBO� EBO� TFNBLJO� BLUJGOZB�

TJTXB� EBMBN� NFNBIBNJ� EBO� NFOZFMFTBJLBO� TVBUV� NBTBMBI�� #FSEBTBSLBO� IBTJM�

QFNCBIBTBO� EBSJ� TJLMVT� *
� **
� EBO� ***� EJ� BUBT
� NBLB� EBQBU� EJTJNQVMLBO� CBIXB�

BLUJWJUBT�TJTXB�TFMBNB�QSPTFT�QFNCFMBKBSBO
�BEBMBI�FGFLUJG��

%FNJLJBO�KVHB�CFSEBTBSLBO�QFOHBNBUBO�UFSIBEBQ�LFNBNQVBO�HVSV�EBMBN�

NFMBLTBOBLBO� QFNCFMBKBBO
� UFSMJIBU� QBEB� TJLMVT� *� LFNBNQVBO� HVSV� EBMBN�

NFOHFMPMB�QFNCFMBKBSBO�TVEBI�UFSHPMPOH�CBJL�XBMBVQVO�QFOFMJUJ�CBSV�QFSUBNB�LBMJ�

NFMBLVLBO� QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� QFOEFLBUBO� 3.&�� 4FMBOKVUOZB�

QBEB� TJLMVT� **� UFSMJIBU� LFNBNQVBO� HVSV� EBMBN� NFOHFMPMB� QFNCFMBKBSBO� NVMBJ�

NFOHBMBNJ�QFOJOHLBUBO�NFTLJQVO�LFNBNQVBO�SBUB�SBUBOZB�NBTJI�EBMBN�LBUFHPSJ�

CBJL�� ,FNVEJBO� QBEB� TJLMVT� ***� SBUB�SBUB� LFNBNQVBO� HVSV� EBMBN� NFOHFMPMB�

QFNCFMBKBSBO� TVEBI� TFNBLJO� CBJL� EBSJ� TFUJBQ� BTQFL� ZBOH� EJBNBUJ�� #FSEBTBSLBO�

LSJUFSJB�ZBOH� UFMBI�EJUFUBQLBO
�ZBJUV� TFUJBQ�BTQFL�ZBOH�EJBNBUJ� IBSVT�CFSOJMBJ�CBJL�

EBO� TBOHBU� CBJL
� NBLB� LFNBNQVBO� HVSV� EBMBN�NFOHFMPMB� QFNCFMBKBSBO� EBMBN�

QFOHVBTBBO� NBUFSJ� QFSLBMJBO� TJTXB� NFMBMVJ� QFOEFLBUBO� 3.&� EJ� LFMBT� *7� .*/�

5VOHLPC�"DFI�#FTBS
�BEBMBI�CBJL��

�
4*.16-"/�

#FSEBTBSLBO�IBTJM�BOBMJTJT�EBUB�ZBOH�UFMBI�EJLFNVLBLBO�TFCFMVNOZB
�EBQBU�

EJBNCJM� LFTJNQVMBO� CBIXB� IBTJM� CFMBKBS� TJTXB� NFMBMVJ� QFOEFLBUBO� 3.&� QBEB�

NBUFSJ� QFSLBMJBO� EJ� LFMBT� *7� .*/� 5VOHLPC� "DFI� #FTBS� BEBMBI� UVOUBT�� )BM� JOJ�

LBSFOB� TFNVB� BTQFL� LSJUFSJB� QFNCFMBKBSBO� UFSQFOVIJ
� ZBJUV�� 1FSUBNB
� LFUVOUBTBO�

IBTJM�CFMBKBS�TJTXB�NFMBMVJ�QFOEFLBUBO�3FBMJTUJD�.BUIFNBUJDT�&EVDBUJPO�	3.&
�QBEB�

NBUFSJ� QFSLBMJBO� EJ� LFMBT� *7� .*/� 5VOHLPC� "DFI� #FTBS
� BEBMBI� UVOUBT� EFOHBO�

QFSTFOUBTF���
���EBSJ����PSBOH�TJTXB��)BM�JOJ�EJEBTBSLBO�QBEB�IBTJM�QPTU�UFTU�TJTXB��

,FEVB
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