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5IFSF�BSF�NBOZ� TUVEFOUT�PG�.BUIFNBUJD�&EVDBUJPO�%FQBSUNFOU� JO�5BSCJZBI�'BDVMUZ�PG�
*"*/�"S�3BOJSZ�HPU�EJGGJDVMUJFT� UP�MFBSO�$BMDVMVT� *��*U� JT�QSPWFO�CZ�NBOZ�TUVEFOUT� GBJM� UIF�
$BMDVMVT�DMBTT��0OF�PG�UIF�DBVTFT�JT�UIFZ�EJE�OPU�SFBMMZ�NBTUFS�UIF�DPODFQU�PG�USJHPOPNFUSJD�
BT�POF�PG�UIF�QSFSFRVJTJUF�PG�DBMDVMVT�*��5IFSFGPSF
�XF�OFFE�UP�LOPX�BOE�BOBMZ[F�UIF�UZQF�
PG� NJTUBLFO� UIFZ� NBEF� BOE� UIF� UFOEFODZ� UP� QSPEVDF� UIF� NJTUBLFT� JO� BOTXFSJOH� UIF�
USJHPOPNFUSJD�T� RVFTUJPO�� *O� UIJT� SFTFBSDI
� EBUB� XFSF� DPMMFDUFE� UISPVHI� JOUFSWJFX� BOE�
RVFTUJPOOBJSF�� 5IFO
� UIFZ� XFSF� BOBMZ[FE� CZ� VTJOH� EFTDSJQUJWF� TUBUJTUJD�� 5IF� SFTVMU� TIPXT�
UIBU� UIF� NJTUBLFO� EPOF� CZ� TUVEFOUT� JO� BOTXFSJOH� UIF� USJHPOPNFUSJD� RVFTUJPOT� BT� UIF�
QSFSFRVJTJUF� PG� $BMDVMVT� �DPWFST� UIF� NJTUBLF� PG� GBDUT
� TLJMMT
� DPODFQU� BOE� QSJODJQMFT��
.FBOXIJMF
�UIF�UFOEFODZ�PG�EPJOH�UIF�NJTUBLFO�DPNJOH�GSPN�QSJODJQMF�NJTDPODFQUJPO�EVF�
UP�MBDL�PG�VOEFSTUBOEJOH�PG�USJHPOPNFUSJD�DPODFQU��
�
"CTUSBL�

#BOZBL� NBIBTJTXB� KVSVTBO�QSPEJ� 1FOEJEJLBO�.BUFNBUJLB� 'BLVMUBT� 5BSCJZBI� *"*/� "S�
3BOJSZ� NFOHBMBNJ� LFTVMJUBO� EBMBN� NFNQFMBKBSJ� ,BMLVMVT� � *�� � )BM� JOJ� UFSMJIBU� EBSJ�
CBOZBLOZB�NBIBTJTXB�ZBOH�UJEBL�MVMVT�NBUB�LVMJBI�,BMLVMVT��*���4BMBI�TBUV�QFOZFCBCOZB�
BEBMTBI�NBUFSJ� USJHPOPNFUSJ� ZBOH�NFOKBEJ�QSBTZBSBU� ,BMLVMVT� � *� LVSBOH� EJLVBTBJ��0MFI�
LBSFOB� JUV
� EJQFSMVLBO� BOBMJTJT� HVOB� NFOHFUBIVJ� KFOJT� LFTBMBIBO� EBO� LFDFOEFSVOHBO�
LFTBMBIBO� BQB� ZBOH� EJMBLVLBO�NBIBTJTXB� EBMBN�NFOZFMFTBJLBO� TPBM�TPBM� USJHPOPNFUSJ�
ZBOH�NFOKBEJ�QSBTZBSBU�,BMLVMVT� � *��%BMBN�QFOFMJUJBO�JOJ
�QFOHVNQVMBO�EBUB�EJMBLVLBO�
EFOHBO�NFUPEF� UFT�EBO�XBXBODBSB
� TFEBOHLBO�BOBMJTJT�EBUBOZB�NFOHHVOBLBO� TUBUJTUJL�
EFTLSJQUJG��#FSEBTBSLBO�BOBMJTJT�EBUB�EBQBU�EJTJNQVMLBO�CBIXB�LFTBMBIBO�ZBOH�EJMBLVLBO�
NBIBTJTXB� EBMBN� NFOZFMFTBJLBO� TPBM�TPBM� 5SJHPOPNFUSJ� TFCBHBJ� QSBTZBSBU� ,BMLVMVT� � *�
BEBMBI� LFTBMBIBO� GBLUB
� LFTBMBIBO� LFUFSBNQJMBO
� � LFTBMBIBO� LPOTFQ� EBO� LFTBMBIBO�
QSJOTJQ�� � 4FEBOHLBO� LFDFOEFSVOHBO� LFTBMBIBOOZB� BEBMBI� LFTBMBIBO� QSJOTJQ� EBO�
QFOZFCBC� LFTBMBIBO�BEBMBI� LVSBOH�NFNBIBNJ� LPOTFQ�LPOTFQ� ZBOH� BEB�EBMBN�NBUFSJ�
5SJHPOPNFUSJ����
�

,BUB�,VODJ��LFTBMBIBO�NBIBTJTXB
�QSBTZBSBU
�,BMLVMVT���
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� 5BSCJZBI� *"*/� "S�3BOJSZ� NFSVQBLBO� TBMBI� TBUV� GBLVMUBT� ZBOH�

NFOHIBTJMLBO� UFOBHB�LFQFOEJEJLBO��'BLVMUBT� JOJ�NFNJMJLJ�CFCFSBQB� KVSVTBO
�CBJL�

KVSVTBO�LFBHBNBBO�NBVQVO� KVSVTBO�KVSVTBO�.*1"��1BEB� KVSVTBO�KVSVTBO�.*1"�

UFSEBQBU� KVSVTBO� .BUFNBUJLB
� 'JTJLB
� ,JNJB
� EBO� #JPMPHJ�� +VSVTBO� 1FOEJEJLBO�

.BUFNBUJLB� NVMBJ� EJCVLB� QBEB� UBIVO� BKBSBO� ���������� EBO� NVMBJ� NFOFSJNB�

NBIBTJTXB� QSPHSBN� 4�� LFQFOEJEJLBO�� ,VSJLVMVN� 'BLVMUBT� 5BSCJZBI
� LIVTVTOZB�

KVSVTBO�1FOEJEJLBO�.BUFNBUJLB
�UFSEJSJ�EBSJ�LFMPNQPL�.BUB�LVMJBI�6NVN�	.,6

�

.BUB�LVMJBI�%BTBS�,FBIMJBO�	.,%,

�.BUB�LVMJBI�,FBIMJBO�	.,,

�EBO�LFMPNQPL�

.BUB�,VMJBI�1JMJIBO��

� #FCFSBQB�NBUB� LVMJBI� EBMBN�LFMPNQPL�NBUB� LVMJBI� LFBIMJBO�NFSVQBLBO�

NBUB� LVMJBI� ZBOH� XBKJC� EJJLVUJ� PMFI� TFNVB� NBIBTJTXB� DBMPO� HVSV� NBUFNBUJLB��

,BMLVMVT� � *� � � NFSVQBLBO� TBMBI� TBUV�NBUB� LVMJBI� ZBOH� XBKJC� EJJLVUJ� PMFI� TFNVB�

NBIBTJTXB� KVSVTBO� 1FOEJEJLBO� .BUFNBUJLB�� .BUB� LVMJBI� JOJ� CBOZBL� NFMJCBULBO�

IVCVOHBO�JEF�JEF�.BUFNBUJLB
�ZBJUV�JEF�5SJHPOPNFUSJ
�"MKBCBS
�EBO�(FPNFUSJ��0MFI�

LBSFOB� JUV
� VOUVL�NFNQFMBKBSJ� ,BMLVMVT� � *� EJQFSMVLBO� QFOHFUBIVBO� MBJO� TFCBHBJ�

QSBTZBSBU��

� "EB� TFKVNMBI� QFOEBQBU� BIMJ� CFSLFOBBO� EFOHBO� QFOHBKBSBO� .BUFNBUJLB��

/PWBL� 	EBMBN�%BIBS
�� NFOHFNVLBLBO� CBIXB� EBMBN�NFOZVTVO� LVSJLVMVN� ZBOH�

CBJL� UFSMFCJI� EBIVMV� EJQFSMVLBO� BOBMJTJT� LPOTFQ�LPOTFQ� EBMBN� TBUV� CJEBOH� TUVEJ
�

EBO� LFNVEJBO� EJQFSIBUJLBO� IVCVOHBO�IVCVOHBO� UFSUFOUV� BOUBSB� LPOTFQ�LPOTFQ�

UFSTFCVU
� TFIJOHHB� EBQBU� EJLFUBIVJ� LPOTFQ� NBOB� ZBOH� NFOKBEJ� QSBTZBSBU� CBHJ�

LPOTFQ� ZBOH� MBJO�� )VEPKP� NFOHBUBLBO
� i.BUFNBUJLB� CFSLFOBBO� EFOHBO� JEF�

JEF�LPOTFQ�LPOTFQ� BCTUSBL� ZBOH� UFSTVTVO� TFDBSB� IJSBSLIJ� EBO� QFOBMBSBOOZB�

EFEVLUJG�w�� #FSEBTBSLBO� LFEVB� QFOEBQBU� UFSTFCVU
� EBQBU� EJTJNQVMLBO� CBIXB�

.BUFNBUJLB�IBSVT�EJBKBSLBO�EJQFMBKBSJ�TFDBSB�CFSUBIBQ�CFSEBTBSLBO�IJSBSLIJ�NBUFSJ�

.BUFNBUJLB����

�������������������������������������������������������������
��%BIBS
�3�8�
�5FPSJ�UFPSJ�#FMBKBS
�+BLBSUB��1�-15,�%JSKFO�%JLUJ�%FQBSUFNFO�1FOEJEJLBO�EBO�

,FCVEBZBBO
�����
�IBM�������

�� )VEPKP
� )�
� .FOHBKBS� #FMBKBS� .BUFNBUJLB
� +BLBSUB�� 1�-15,� %JSKFO� %JLUJ� %FQBSUFNFO�
1FOEJEJLBO�EBO�,FCVEBZBBO
�����
��IBM����
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)BM�JOJ�UFOUVOZB�BLBO�NFNQFSNVEBI�CBHJ�NBIBTJTXB�ZBOH�JOHJO�CFMBKBS��

%FOHBO� LBUB� MBJO� CBIXB� QFNBIBNBO� UFSIBEBQ� TVBUV� LPOTFQ� CJTB� UFSCFOUVL� KJLB�

LPOTFQ� JUV� EJIVCVOHLBO� EFOHBO� LPOTFQ� ZBOH� UFMBI� EJLFUBIVJ� TFCFMVNOZB�� +JLB�

TFTFPSBOH� NBIBTJTXB� LVSBOH� NFNBIBNJ� LPOTFQ� BUBV� NBUFSJ� TFCFMVNOZB� NBLB�

BLBO�NFOZVMJULBO�NBIBTJTXB� � VOUVL�NFNBIBNJ�NBUFSJ� TFMBOKVUOZB�� +BEJ� EBMBN�

QFNCFMBKBSBO� NBUFNBUJLB
� QFOHBMBNBO� CFMBKBS� TFCFMVNOZB� TBOHBU� EJQFSMVLBO�

TFCBHBJ�EBTBS�VOUVL�NFNQFMBKBSJ�NBUFSJ�NBUFNBUJLB�MBOKVUBO��

� %BMBN� QFOZFCBSBO�NBUB� LVMJBI� QFS� TFNFTUFS� CJBTBOZB� EJBUVS� NVMBJ� EBSJ�

NBUB� LVMJBI� EBTBS� ZBOH� OBOUJOZB� NFOKBEJ� NBUB� LVMJBI� QSBTZBSBU� VOUVL� EBQBU�

NFOHJLVUJ� NBUB� LVMJBI� MBOKVUBO�� 0MFI� TFCBC� JUV� NBIBTJTXB� IBOZB� CJTB�

EJQFSLFOBOLBO� NFOHJLVUJ�NFNQSPHSBNLBO� NBUB� LVMJBI� MBOKVUBO� KJLB� JB� TVEBI�

MVMVT�NFNQFMBKBSJ� NBUB� LVMJBI� EBTBS� TFCBHBJ� QSBTZBSBU�� )VEPKP� NFOHBUBLBO
�

iNFNQFMBKBSJ� LPOTFQ� #
� ZBOH� NFOEBTBSLBO� QBEB� LPOTFQ� "
� TFTFPSBOH� QFSMV�

NFNBIBNJ�UFSMFCJI�EBIVMV�LPOTFQ�"��5BOQB�NFNBIBNJ�LPOTFQ�"
�UJEBL�NVOHLJO�

PSBOH� JUV� NFNBIBNJ� LPOTFQ� #�� *OJ� CFSBSUJ
� NFNQFMBKBSJ� NBUFNBUJLB� IBSVTMBI�

CFSUBIBQ�EBO�CFSVSVUBO�TFSUB�NFOEBTBSLBO�LFQBEB�QFOHBMBNBO�CFMBKBS�ZBOH�MBMV�w���

� 4FDBSB�LIVTVT�NBUB�LVMJBI�,BMLVMVT� �NFNFSMVLBO�TFKVNMBI�NBUFSJ�EBTBS�

TFCBHBJ� QSBTZBSBU�� )BM� JOJ� NFOHBDV� QBEB� QFOEBQBU� 4JNNPOT� ZBOH� NFOZBUBLBO�

CBIXB� QFOHFUBIVBO� EBTBS� TFCBHBJ� QSBTZBSBU� NBUB� LVMJBI� ,BMLVMVT� � BEBMBI�

5SJHPOPNFUSJ
� "MKBCBS� EBO� (FPNFUSJ��� -FJUIPME� KVHB� NFOHBUBLBO� CBIXB� EBMBN�

NFNQFMBKBSJ� ,BMLVMVT� � IBSVT�NFNJMJLJ� QFOHFUBIVBO� UFOUBOH� LPOTFQ�NBUFNBUJLB�

UFSUFOUV�ZBJUV�5SJHPOPNFUSJ
�"MKBCBS�EBO�(FPNFUSJ�4FLPMBI�.FOFOHBI�6NVN���

� #FSEBTBSLBO� CFCFSBQB� QFOEBQBU� EJ� BUBT� EBQBU� EJTJNQVMLBO� CBIXB� VOUVL�

NFOHVBTBJ� ,BMLVMVT� � *� EJQFSMVLBO� QFOHFUBIVBO� NBUFNBUJLB� EJ� 4.6� TFQFSUJ�

5SJHPOPNFUSJ
�"MKBCBS� EBO�(FPNFUSJ��,FUJHB�NBUFSJ� UFSTFCVU�NFSVQBLBO�QSBTZBSBU�

CBHJ� NBUB� LVMJBI� ,BMLVMVT� � *�� /BNVO� EBMBN� QFOFMJUJBO� JOJ
� QFOVMJT� IBOZB�

NFNCBUBTJ�QBEB�NBUFSJ�5SJHPOPNFUSJ�CFSEBTBSLBO�QPLPL�QPLPL�CBIBTBO�ZBOH�BEB�

�������������������������������������������������������������
��)VEPKP
�)�
�.FOHBKBS�#FMBKBS�y
�IBM����

��4JNNPOT
�'�(�
�1SFDBMDVMVT�.BUIFNBUJDT�JO�"�/VUTIFMM
�/FX�:PSL��8JMMJBN�,BVGNBOO
�*OD�
�
����
�IBM����

��-FJUIPME��,BMLVMVT�EBO�*MNV�6LVS�"OBMJUJL
�5FSK��PMFI�)VUBIBFBO
��+BLBSUB��&SMBOHHB
�����
�
IBM����
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EBMBN�,BMLVMVT��*
�LBSFOB�EBMBN�NBUFSJ�5SJHPOPNFUSJ�KVHB�UFSNVBU�NBUFSJ�"MKBCBS�

EBO�(FPNFUSJ���

� #FSEBTBSLBO�QFOHBMBNBO�QFOFMJUJ� EBMBN�NFOHBTVI�NBUB� LVMJBI�,BMLVMVT��

EJUFNVLBO� BEBOZB� LFTBMBIBO�LFTBMBIBO� EBMBN�QFOZFMFTBJBO� TPBM�TPBM�NBUB� LVMJBI�

,BMLVMVT� � CFSVQB� LFTBMBIBO� LPOTFQ�NBVQVO� CVLBO� LPOTFQ��)BM� JOJ� CFSEBTBSLBO�

CFCFSBQB�IBTJM�QFOFMJUJBO
�BOUBSB�MBJO
�*SBXBO���ZBOH�NFOZJNQVMLBO�CBIXB�NBTJI�

CBOZBL�NBIBTJTXB�QSPHSBN�CFSTBNB�NFMBLVLBO�LFTBMBIBO�LPOTFQ�EBO�LFTBMBIBO�

CVLBO� LPOTFQ� QBEB� NBUB� LVMJBI� ,BMLVMVT� � *�� )BTJM� CFMBKBS� NBIBTJTXB� 1SPHSBN�

4UVEJ�1FOEJEJLBO�.BUFNBUJLB�EBO�'JTJLB�EJUFNVLBO�MFCJI�CBJL�EBSJ�SBUB�SBUB�CFMBKBS�

NBIBTJTXB�1SPHSBN�4UVEJ�1FOEJEJLBO�,JNJB�EBO�#JPMPHJ���

� 4VNBSOP�� NFOZJNQVMLBO� CBIXB� IBTJM� CFMBKBS� NBIBTJTXB� '1.*1"� *,*1�

#BOEVOH� EBMBN� NBUB� LVMJBI� ,BMLVMVT� � *� TFDBSB� LFTFMVSVIBO� UFSHPMPOH� TFEBOH
�

TFDBSB� UFSQJTBI�NBIBTJTXB� QSPHSBN� TUVEJ�,JNJB� EBO�#JPMPHJ� SFMBUJG� MFCJI� SFOEBI��

5BNCFMV�� KVHB� NFOHBUBLBO� CBIXB� NBIBTJTXB� '1.*1"� *,*1� .BOBEP� QBEB�

VNVNOZB�LVSBOH�NFNBIBNJ�NBUFSJ�"MKBCBS�4.6�TFCBHBJ�QSBTZBSBU�,BMLVMVT� � *��

"SNJBUJ���NFOZJNQVMLBO�CBIXB�QFOZFCBC�LFTVMJUBO�NBIBTJTXB�EBMBN�NFNQFMBKBSJ�

NBUB�LVMJBI�,BMLVMVT��*�VNVNOZB�LBSFOB�LVSBOHOZB�LFNBNQVBO�QSBTZBSBU
�EBMBN�

IBM� JOJ� LFNBNQVBO� NBUFNBUJLB� EJ� 4.6�� *OJ� CFSBSUJ� QFOHBMBNBO� CFMBKBS�

NBUFNBUJLB� EJ� 4.6� UFSVUBNB� NBUFSJ� 5SJHPOPNFUSJ� ZBOH� CFSIVCVOHBO� EFOHBO�

,BMLVMVT��TBOHBU�NFNQFOHBSVIJ�QSPTFT�CFMBKBS�,BMLVMVT��EJ�1FSHVSVBO�5JOHHJ��

� %BSJ� VSBJBO� EJ� BUBT
� QFOVMJT�NFODPCB�NFOHBOBMJTJT� EBO�NFOHVOHLBQLBO�

KFOJT�KFOJT� LFTBMBIBO
� LFDFOEFSVOHBO� LFTBMBIBO
� EBO� QFOZFCBC� UFSKBEJOZB�

LFTBMBIBO�LFUFSBNQJMBO
� �LFTBMBIBO�LPOTFQ�EBO�LFTBMBIBO�QSJOTJQ�ZBOH�EJMBLVLBO�

NBIBTJTXB� KVSVTBO� QFOEJEJLBO� NBUFNBUJLB� 'BL�� 5BSCJZBI� *"*/� "S�3BOJSZ�

�������������������������������������������������������������
�� *SBXBO
� &�#�
� *EFOUJGJLBTJ� ,FTBMBIBO� .FOZFMFTBJLBO� 4PBM�TPBM� ,BMLVMVT� #BHJ� .BIBTJTXB�

'1.*1"�*,*1�."-"/(�1FTFSUB�1FSLVMJBIBO�1SPHSBN�#FSTBNB�#JEBOH�.BUFNBUJLB�5BIVO�"LBEFNJL�
���������
��.BMBOH��1VTBU�1FOFMJUJBO�*,*1�."-"/(
�����
�IBM������

�� 4VNBSOP
��,FTBMBIBO� %BMBN� 1FOZFMFTBJBO� 4PBM�TPBM� ,BMLVMVT� *� .BIBTJTXB� '1.*1"�
*,*1�#BOEVOH
��5FTJT�5JEBL�%JUFSCJULBO
�.BMBOH��1SPHSBN�1BTDB�4BSKBOB�*,*1�."-"/(
�����
�IBM��
����

��5BNCFMV
�+�7�"��i,FTBMBIBO�%BMBN�1FOZFMFTBJBO�4PBM�TPBM�,BMLVMVT�*�.BIBTJTXB�'1.*1"�
*,*1�.BOBEPw
��5FTJT�5JEBL�%JUFSCJULBO��.BMBOH��1SPHSBN�1BTDB�4BSKBOB�*,*1�."-"/(
�������

��"SNJBUJ
�,FTVMJUBO�NBIBTJTXB�1SPHSBN�TUVEJ�1FOEJEJLBO�#JPMPHJ�'1.*1"�*,*1�1BEBOH�
EBMBN�NFNQFMBKBSJ�.BUB�LVMJBI�,BMLVMVT��5FTJT�5JEBL�%JUFSCJULBO
�4VSBCBZB��1SPHSBN�1BTDB�4BSKBOB�
*,*1�."-"/(
�������
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CFSLBJUBO� EFOHBO� QFOZFMFTBJBO� TPBM�TPBM� 5SJHPOPNFUSJ� EJ� 4.6� TFCBHBJ� QSBTZBSBU�

,BMLVMVT��*��

�

1&.#")"4"/�

� 4FTVBJ� EFOHBO� MBUBS� CFMBLBOH�EJ� BUBT
� IBM�IBM� ZBOH� JOHJO�EJVSBJLBO�EBMBN�

BSUJLFM�JOJ�ZBJUV�TFCBHBJ�CFSJLVU��

��� +FOJT�KFOJT�LFTBMBIBO�BQB�TBKB�ZBOH�EJCVBU�QBSB�NBIBTJTXB�KVSVTBO�QFOEJEJLBO�

.BUFNBUJLB� EBMBN� QFOZFMFTBJBO� TPBM�TPBM� 5SJHPOPNFUSJ� TFCBHBJ� QSBTZBSBU�

,BMLVMVT��* �

��� "QB� LFDFOEFSVOHBO� LFTBMBIBO� NBIBTJTXB� KVSVTBO� QFOEJEJLBO� .BUFNBUJLB�

EBMBN�QFOZFMFTBJBO�TPBM�TPBM�5SJHPOPNFUSJ�TFCBHBJ�QSBTZBSBU�,BMLVMVT��* �

��� "QB� QFOZFCBC� UFSKBEJOZB� LFTBMBIBO� LFUFSBNQJMBO
� � LFTBMBIBO� LPOTFQ� EBO�

LFTBMBIBO� QSJOTJQ� ZBOH� EJMBLVLBO� NBIBTJTXB� QSPHSBN� TUVEJ� 1FOEJEJLBO�

.BUFNBUJLB� EBMBN� QFOZFMFTBJBO� TPBM�TPBM� 5SJHPOPNFUSJ� TFCBHBJ� QSBTZBSBU�

,BMLVMVT��* ���

� "EBQVO�LFHVOBBO�EBSJ�TUVEJ� JOJ�BEBMBI�TFCBHBJ�NBTVLBO�CBHJ�QFOHBKBS�EJ�

1FSHVSVBO� 5JOHHJ
� LIVTVTOZB� QFOHBKBS� ,BMLVMVT� �NFOHFOBJ� KFOJT�KFOJT� LFTBMBIBO�

EBMBN� NFOZFMFTBJLBO� TPBM�TPBM� 5SJHPOPNFUSJ� TFCBHBJ� QSBTZBSBU� ,BMLVMVT� � ZBOH�

EJMBLVLBO� NBIBTJTXB� EBMBN� SBOHLB� NFOJOHLBULBO� LVBMJUBT� QSPTFT� CFMBKBS�

NFOHBKBS�� 4FMBJO� JUV� TFCBHBJ� NBTVLBO� CBHJ� HVSV
� LIVTVTOZB� HVSV� NBUFNBUJLB�

4.6� EBMBN� SBOHLB� QFOJOHLBUBO� LVBMJUBT� QSPTFT� CFMBKBS� NFOHBKBS� EBO� LVBMJUBT�

MVMVTBO�4.6�ZBOH�OBOUJOZB�BLBO�EVEVL�EJ�CBOHLV�1FSHVSVBO�5JOHHJ��

� %BMBN� TUVEJ� JOJ� EBQBU� EJBTVNTJLBO� CBIXB�� TFNVB� NBIBTJTXB� TVEBI�

NFNQFMBKBSJ�NBUFSJ�5SJHPOPNFUSJ�EJ� 4.6��NBIBTJTXB�EBMBN�NFOKBXBC� TPBM�TPBM�

TFDBSB� TFSJVT� LBSFOB� TFCFMVN� UFT�EJNVMBJ� EJLFNVLBLBO�CBIXB� UFT� UFSTFCVU� EBQBU�

NFNQFOHBSVIJ�OJMBJ�BLIJS�EBSJ�NBUB�LVMJBI�,BMLVMVT��

� 1FOFMJUJBO�JOJ�EJMBLTBOBLBO�EJ�'BLVMUBT�5BSCJZBI�*"*/�"S�3BOJSZ��UFSIBEBQ�

NBIBTJTXB� KVSVTBO� 1FOEJEJLBO� .BUFNBUJLB� UBIVO� BKBSBO� ���������� ZBOH�

NFOHBNCJM� NBUB� LVMJBI� ,BMLVMVT� � *�� ,BSFOB� CFCFSBQB� LFUFSCBUBTBO
� CBJL�

LFUFSCBUBTBO�EBOB�NBVQVO�XBLUV
��QFOFMJUJ�NFNCBUBTJ�SVBOH�MJOHLVQ�QFOFMJUJBO�JOJ�

IBOZB�QBEB�NBUFSJ�USJHPOPNFUSJ�ZBOH�NFOKBEJ�QSBTZBSBU�,BMLVMVT��*��
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� "EBQVO� NBUFSJ� QPLPL� NBUB� LVMJBI� QSBTZBSBU� ,BMLVMVT� � *� UFSEJSJ� EBSJ�� B
�

5SJHPOPNFUSJ
�C
�"MKBCBS
�EBO�D
�(FPNFUSJ��#FSIVCVOH�LFUJHB�NBUFSJ�QPLPL�EJ�BUBT�

DVLVQ� MVBT
� QFOFMJUJ� NFNCBUBTJ� SVBOH� MJOHLVQ� QFOFMJUJBO� JOJ� IBOZB� QBEB� NBUFSJ�

5SJHPOPNFUSJ�4.6�CFSEBTBSLBO�LVSJLVMVN�ZBOH�CFSIVCVOHBO�EFOHBO�NBUB�LVMJBI�

,BMLVMVT� � *�� "EBQVO� BMBTBO� QFOFMJUJ�NFNJMJI�NBUFSJ� 5SJHPOPNFUSJ� LBSFOB�NBUFSJ�

"MKBCBS�EBO�(FPNFUSJ�TVEBI�UFSXBLJMJ�EBMBN�NBUFSJ�5SJHPOPNFUSJ��

�

,"+*"/�5&03*�

,BKJBO�0CKFL�.BUFNBUJLB�

� 4BMBI� TBUV� DJSJ� BUBV� LBSBLUFSJTUJL� .BUFNBUJLB� BEBMBI� PCKFL� .BUFNBUJLB��

)VEPKP��� �NFOZBUBLBO�CBIXB�PCKFL�.BUFNBUJLB�BEBMBI�GBLUB
�LPOTFQ�EBO�QSJOTJQ��

4FEBOHLBO�#FMM���NFNCBHJ�PCKFL�.BUFNBUJLB�EBMBN�EVB�LFMPNQPL
�QFSUBNB�PCKFL�

MBOHTVOH�EBO�LFEVB�PCKFL�UBL�MBOHTVOH��0CKFL�MBOHTVOH�EJLMBTJGJLBTJLBO�BUBT�GBLUB
�

LFUFSBNQJMBO
�LPOTFQ�EBO�QSJOTJQ��4FEBOHLBO�PCKFL� UBL� MBOHTVOH�EJLMBTJGJLBTJLBO�

BUBT� USBOTGFS�CFMBKBS
�LFNBNQVBO�JOLVJSJ
�LFNBNQVBO�NFNFDBILBO�NBTBMBI�EBO�

BQSFTJBTJ�VOUVL�TUSVLUVS�NBUFNBUJLB��"EBQVO�QFOHFSUJBO�TFSUB�DPOUPI�EBSJ�NBTJOH�

NBTJOH�LMBTJGJLBTJ�PCKFL�MBOHTVOH�UFSTFCVU�BEBMBI�TFCBHBJ�CFSJLVU��

���'BLUB�

� 'BLUB� EBMBN� .BUFNBUJLB� NFOVSVU� )VEPKP��� BEBMBI� iTVBUV� JEF�HBHBTBO�

BQBCJMB�IBOZB�BEB�TBUV�FLTFNQMBS�TBKB�EJUFNVLBO�EJTFCVU�GBLUB��.JTBMOZB��TJO���P���

�� EJNBOB� ��P� EBO� �� BEBMBI� EVB� CJMBOHBO� ZBOH� CVLBO� NFSVQBLBO� BOHHPUB� EVB��

IJNQVOBOw��4FEBOHLBO�#FMM���NFOHFNVLBLBO�CBIXB�GBLUB�NFSVQBLBO�LFTFQBLBUBO�

BUBV� LFUFOUVBO� EBMBN� .BUFNBUJLB� NJTBMOZB� TJNCPM�TJNCPM� EBMBN� .BUFNBUJLB��

4JNCPM� i�w� NFSVQBLBO� TJNCPM� ZBOH� EJIVCVOHLBO� EFOHBO� QFSLBUBBO� iEVBw
� iYw�

BEBMBI�TJNCPM�ZBOH�EJIVCVOHLBO�EFOHBO�PQFSBTJ�QFSLBMJBO
�i�w�BEBMBI�TJNCPM�ZBOH�

�������������������������������������������������������������
��� )VEPKP
� )�
�.FOHBKBS� #FMBKBS� .BUFNBUJLB
� +BLBSUB�� 1�-15,� %JSKFO� %JLUJ� %FQBSUFNFO�

1FOEJEJLBO�EBO�,FCVEBZBBO�
�����
�IBM�����

���#FMM
�'�)��5FBDIJOH�BOE�-FBSOJOH�.BUIFNBUJDT�	*O�4FDPOEBSZ�4DIPPMT

�	*PXB��8N��$��CSPXO�
$PNQBOZ�1VCMJTIFST
�����
�IBM������

���)VEPKP
�)��.FOHBKBS�#FMBKBS�y
�IBM�����

���#FMM
�'�)�
�5FBDIJOH�BOE�-FBSOJOH�y
�IBM������
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EJIVCVOHLBO�EFOHBO�PQFSBTJ�QFOKVNMBIBO
� i�w�BEBMBI�TJNCPM�ZBOH�EJIVCVOHLBO�

EFOHBO�QFSLBUBBO�MFCJI�EBSJ
�EBO�TFCBHBJOZB���

4FUJBQ�LBMJ�LJUB�NFOHBUBLBO�iUVKVIw
�TFDBSB�TQPOUBO�BLBO�UFSHBNCBS�TJNCPM�

i�w� EBMBN� QJLJSBO� LJUB�� %BO� GBLUB� EBMBN�NBUFNBUJLB� EBQBU� EJQFMBKBSJ� BOUBSB� MBJO�

NFMBMVJ�CFMBKBS�IBGBMBO
� MBUJIBO�EBO�QFSNBJOBO��4JTXB�EJLBUBLBO�UFMBI�NFNBIBNJ�

GBLUB�CJMB� EBQBU�NFOVMJTLBO� GBLUB�EFOHBO�CFOBS� EBO�EBQBU�NFOHHVOBLBO�EFOHBO�

UFQBU�EBMBN�TJUVBTJ�ZBOH�CFSCFEB��

���,FUFSBNQJMBO�

� #FMM���NFOHFNVLBLBO�CBIXB�LFUFSBNQJMBO�EBMBN�.BUFNBUJLB�NFSVQBLBO�

PQFSBTJ� EBO� QSPTFEVS� EJNBOB� TJTXB� BUBV� NBUFNBUJTJ� EJIBSBQLBO� EBQBU�

NFOZFMFTBJLBO�QFSTPBMBO�EFOHBO�DFQBU�EBO�UFQBU��#FSCBHBJ�LFUFSBNQJMBO�CFSXVKVE�

VSVUBO� QSPTFEVS� UFSUFOUV� ZBOH� EJTFCVU� EFOHBO� BMHPSJUNB�� 4FEBOHLBO� PQFSBTJ� JUV�

TFOEJSJ� BEBMBI� TVBUV� BUVSBO� VOUVL� NFOEBQBULBO� FMFNFO� UVOHHBM� EBSJ� TBUV� BUBV�

MFCJI� FMFNFO� ZBOH� EJLFUBIVJ
� NJTBMOZB� NFOKVNMBILBO� TJO� � EFOHBO� TJO� 
�

NFOHBMJLBO�TJO� EFOHBO�TVBUV�CJMBOHBO�SFBM�NFSVQBLBO�DPOUPI�EBSJ�LFUFSBNQJMBO��

)BM�JOJ�TFTVBJ�EFOHBO�BQB�ZBOH�EJLFNVLBLBO�PMFI�)VEPKP���CBIXB�iLFUFSBNQJMBO�

EJNBLTVELBO�BHBS�QFTFSUB�EJEJL�NBNQV�NFOKBMBOLBO�QSPTFEVS�EBO�PQFSBTJ�EBMBN�

NBUFNBUJLB�TFDBSB�UFQBU�EBO�CFOBSw�

� ,FUFSBNQJMBO� EBMBN� NBUFNBUJLB� EBQBU� EJQFMBKBSJ� BOUBSB� MBJO� NFMBMVJ�

EFNPOTUSBTJ� EBO�CFSCBHBJ� CFOUVL� MBUJIBO� TFQFSUJ� LFSKB� LFMPNQPL�EBO�QFSNBJOBO��

4FTFPSBOH� EJLBUBLBO� UFMBI� NFOHVBTBJ� TVBUV� LFUFSBNQJMBO� BQBCJMB� JB� EBQBU�

NFOEFNPOTUSBTJLBO� EFOHBO� CFOBS� LFUFSBNQJMBO� UFSTFCVU� EFOHBO�NFOZFMFTBJLBO�

CFSCBHBJ� CFOUVL� NBTBMBI� ZBOH� NFNFSMVLBO� LFUFSBNQJMBO� JUV
� BUBV� EBQBU�

NFOFSBQLBOOZB�EBMBN�CFSCBHBJ�NBDBN�TJUVBTJ��

���,POTFQ�

� ,POTFQ�EBMBN�NBUFNBUJLB�NFOVSVU�)VEPKP� ��� BEBMBI�iTVBUV� JEF�HBHBTBO�

ZBOH� EJCFOUVL� EFOHBO� NFNBOEBOH� TJGBU�TJGBU� ZBOH� TBNB� EBSJ� TFLVNQVMBO�

�������������������������������������������������������������
���#FMM
�'�)��5FBDIJOH�BOE�-FBSOJOH�.BUIFNBUJDT�y
�IBM������

���)VEPKP
�)��.FOHBKBS�#FMBKBS�.BUFNBUJLBy
�IBM�������

���)VEPKP
�)��.FOHBKBS�#FMBKBS�.BUFNBUJLB��y
�IBM�����
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FLTFNQMBS�ZBOH�DPDPL��%FOHBO�NFOHBNCJM�BEBOZB�TFLVNQVMBO�FLTFNQMBS�TFCBHBJ�

LSJUFSJB
� LJUB�NFOHJEFOUJGJLBTJ� LPOTFQ�� "QBCJMB� LJUB� EBQBU�NFOFNVLBO� MFCJI� EBSJ�

TBUV�FLTFNQMBS�EBSJ�TVBUV�JEF�HBHBTBO
�LJUB�OBNBLBO�TVBUV�LPOTFQw��$POUPI�iY���Zw�

NFSVQBLBO�LPOTFQ�TFCBC�LJUB�EBQBU�NFOZFCVULBO�GBLUB�NJTBMLBO��������4FEBOHLBO�

NFOVSVU� #FMM��� LPOTFQ� BEBMBI� TVBUV� JEF� BCTUSBL� ZBOH�NFNVOHLJOLBO� TFTFPSBOH�

VOUVL� NFOHLMBTJGJLBTJLBO� PCKFL�PCKFL� BUBV� LFKBEJBO�LFKBEJBO� EBO� NFOFOUVLBO�

BQBLBI� PCKFL�PCKFL� BUBV� LFKBEJBO�LFKBEJBO� JUV� NFSVQBLBO� DPOUPI� BUBV� CVLBO�

DPOUPI� EBSJ� JEF� UFSTFCVU�� 4PFEKBEJ� ��� KVHB� NFOHBUBLBO� CBIXB� LPOTFQ� BEBMBI� JEF�

BCTUSBL� ZBOH� EBQBU� EJHVOBLBO� VOUVL� NFOHHPMPOHLBO� BUBV� NFOHLMBTJGJLBTJLBO�

TFLVNQVMBO� PCKFL�� "QBLBI� PCKFL� UFSUFOUV� NFSVQBLBO� DPOUPI� LPOTFQ� BUBVLBI�

CVLBO�� 4JOVT
� DPTJOVT
� UBOHFO
� DPUBOHFO
� TFDBO
� EBO� DPTFDBO
� � TFNVB� JOJ�

NFSVQBLBO�DPOUPI�EBSJ�LPOTFQ��,POTFQ�EBMBN�.BUFNBUJLB�EBQBU�EJQFMBKBSJ�NFMBMVJ�

EFGJOJTJ�BUBV�PCTFSWBTJ�MBOHTVOH��

���1SJOTJQ�

� 1SJOTJQ�BEBMBI�PCKFL�.BUFNBUJLB�ZBOH�QBMJOH�LPNQMFLT��1SJOTJQ�NFOVSVU�

#FMM��� 
� BEBMBI�IVCVOHBO�BOUBSB�LPOTFQ�CFSTBNB�EFOHBO�SFMBTJ�EJ� BOUBSB� �LPOTFQ�

LPOTFQ�� )BM� TFOBEB� EJLFNVLBLBO� PMFI� )VEPKP��� � BEBMBI� iTVBUV� JEF�HBHBTBO�

NFOHIVCVOHLBO� EVB� BUBV� MFCJI� LPOTFQ
� NBLB� JEF�HBHBTBO� EJTFCVU� QSJOTJQw��

4PFEKBEJ��� KVHB� NFOHBUBLBO� CBIXB� QSJOTJQ� EBQBU� UFSEJSJ� BUBT� CFCFSBQB� GBLUB
�

CFCFSBQB� LPOTFQ� ZBOH� EJLBJULBO� PMFI� TVBUV� SFMBTJ� BUBVQVO� PQFSBTJ�� 4FDBSB�

TFEFSIBOB� EBQBUMBI� EJLBUBLBO� CBIXB� QSJOTJQ� BEBMBI� IVCVOHBO� BOUBSB� CFSCBHBJ�

PCKFL�EBTBS�.BUFNBUJLB��$POUPI
� � TJO��� � ����TJO�� DPT� 
� JOJ�NFSVQBLBO�QSJOTJQ�

ZBOH� UFSEJSJ�EBSJ�CFCFSBQB� LPOTFQ� ZBJUV�LPOTFQ�TJO��� 
� TJO�� �EBO�DPT� � ��6OUVL�

NFNBIBNJ� QSJOTJQ� TJO� �� � � �� �TJO� � DPT� 
� TFTFPSBOH� UFSMFCJI� EBIVMV� IBSVT�

NFNBIBNJ�LPOTFQ��TJO��� 
�TJO�� �EBO�DPT�� ��

�������������������������������������������������������������
���#FMM
�'�)��5FBDIJOH�BOE�-FBSOJOH�.BUIFNBUJDTy
�IBM�������

��� 4PFEKBEJ
� 3�� ,JBU� 1FOEJEJLBO� .BUFNBUJLB� EJ� *OEPOFTJB� 	,POTUBUBTJ� ,FBEBBO� .BTB� LJOJ�
.FOVKV�)BSBQBO�.BTB�%FQBO

�+BLBSUB��%JSKFO�%JLUJ�%FQEJLOBT
����������
�IBM�����

���#FMM
�'�)��5FBDIJOH�BOE�-FBSOJOH�.BUIFNBUJDT�y
��IBM������

���)VEPKP
�)�
�.FOHBKBS�#FMBKBS�.BUFNBUJLBy
�IBM������

���4PFEKBEJ
�3��,JBU�1FOEJEJLBO�.BUFNBUJLB����
�IBM�����
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� 1SJOTJQ�EBQBU�EJQFMBKBSJ�NFMBMVJ�QSPTFT� JOLVJSJ� JMNJBI
�QFOFNVBO
�EJTLVTJ�

LFMPNQPL
� NFOHHVOBLBO� TUSBUFHJ� QFNFDBIBO� NBTBMBI
� EBO� EFNPOTUSBTJ��

4FTFPSBOH� EJLBUBLBO� UFMBI� NFNQFMBKBSJ� TVBUV� QSJOTJQ� BQBCJMB� JB� EBQBU�

NFOHJEFOUJGJLBTJ� LPOTFQ�LPOTFQ� ZBOH� UFSNVBU� EBMBN� QSJOTJQ� UFSTFCVU
� EBO�

NFOHBQMJLBTJLBO� QSJOTJQ� UFSTFCVU� QBEB� TJUVBTJ� UFSUFOUV�� #FMM��� � NFOHFNVLBLBO�

CBIXB�TFTFPSBOH�ZBOH�IBOZB�NFOHIBGBMLBO�SVNVT�LVBESBU�BUBV�MBJOOZB�EJTFCVU�EJB�

UFMBI� NFOHFUBIVJ� GBLUB
� TFTFPSBOH� ZBOH� EBQBU� NFOTVCTUJUVTJ� CJMBOHBO� LF� EBMBN�

SVNVT� EBO� NFOFNVLBO� KBXBCBO� CFSBSUJ� EJB� UFMBI� NFNQFMBKBSJ� LFUFSBNQJMBO
�

TFTFPSBOH�ZBOH�EBQBU�NFNCFEBLBO�TJO��� �EBO�TJO�� 
�DPT��� �EBO�DPT��� 
��CFSBSUJ�

EJB�UFMBI�NFOVOKVLLBO�QFOHVBTBBO�LPOTFQ�EBSJ�TJO��� 
�TJO�� 
�DPT��� �EBO�DPT��

� ��%BO�TFTFPSBOH�ZBOH�EBQBU�NFNCVLUJLBO�SVNVT� �TJO��Y��� �TJO�Y�o��TJO�Y�EBO�

QFSPMFIBOOZB� EJKFMBTLBO� QBEB� PSBOH� MBJO� CFSBSUJ� JB� UFMBI� NFOHVBTBJ� QSJOTJQ� EBSJ�

QFNCVLUJBO� SVNVT� TJO� �Y� �� �TJO� Y� o� �TJO�Y�� 4PFEKBEJ� ��� � NFOHBUBLBO� CBIXB�

BLTJPNB
�UFPSFNB
�MFNNB�EBO�TJGBU�UFSNBTVL�EBMBN�QSJOTJQ��

� %BMBN� QFNCFMBKBSBO� .BUFNBUJLB
� QFSBOBO� HVSV� TBOHBU� QFOUJOH� VOUVL�

NFOBOBNLBO� QFNBIBNBO� ZBOH� CFOBS� QBEB� TJTXB� NFOHFOBJ� PCKFL� NBUFNBUJLB�

TFCBHBJNBOB� EJTFCVULBO� EJ� BUBT�� %FOHBO� QFNBIBNBO� ZBOH� CFOBS� TJTXB� EBQBU�

NFNCFEBLBO�KFOJT�KFOJT�PCKFL�NBUFNBUJLB�TFQFSUJ�GBLUB
�LFUFSBNQJMBO�	PQFSBTJ�EBO�

QSPTFEVS

� LPOTFQ� EBO� QSJOTJQ�� #FMM��� NFOHFNVLBLBO� CBIXB� TFPSBOH� HVSV�

NBUFNBUJLB�IBSVT�NFOHFNCBOHLBO�QFOHVKJBO�EBO� UFLOJL�UFLOJL� PCTFSWBTJ�VOUVL�

NFNCBOUV� TJTXB� EBSJ� TVEVU� QBOEBOH� NFSFLB� UFOUBOH� LPOTFQ� EBO� QSJOTJQ� ZBOH�

EJBKBSLBO�� 1BEB� CBHJBO� MBJO� EJLFNVLBLBO� CBIXB� TFSJOH� UFSKBEJ� QFSCFEBBO� TVEVU�

QBOEBOH� BOUBSB� HVSV� EBO� TJTXB� UFOUBOH� LPOTFQ� EBO� QSJOTJQ�� %FOHBO� EFNJLJBO�

QFSBOBO�HVSV�TBOHBU�QFOUJOH�VOUVL�NFOHFNCBOHLBO�QFNBIBNBO�TJTXB�TFIJOHHB�

EBQBU� EJBQMJLBTJLBO�NFMBMVJ� QFOZFMFTBJBO� TPBM�TPBM� ZBOH� EJCFSJLBO� BUBVQVO�EBMBN�

NFNFDBILBO�NBTBMBI��1BEB�TJTJ�MBJO�EBQBU�NFNCBOUV�TJTXB�NFNJMJLJ�QFNBIBNBO�

ZBOH�VUVI�UFOUBOH�PCKFL�PCKFL�QFNCFMBKBSBO�NBUFNBUJLB��

�������������������������������������������������������������
���#FMM
�'�)��5FBDIJOH�BOE�-FBSOJOH�.BUIFNBUJDT�y
�IBM�������

���4PFEKBEJ
�3��,JBU�1FOEJEJLBO�.BUFNBUJLB�y
��IBM�����

���#FMM
�'�)��������5FBDIJOH�BOE�-FBSOJOH�.BUIFNBUJDT�y
��IBM�������
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� 1BEB�LFOZBUBBO�CBIXB�UJEBL�TFNVB�PCKFL�QFNCFMBKBSBO�NBUFNBUJLB�EBQBU�

EJQBIBNJ�EBO�EJLVBTBJ�PMFI�TJTXB��*OJ�EBQBU�EJMJIBU�EBSJ�LFNBNQVBO�NFSFLB�EBMBN�

NFOZFMFTBJLBO� TPBM�TPBM� ZBOH� EJCFSJLBO� HVSV�� ,VSBOHOZB� LFNBNQVBO� UFSTFCVU�

NFOHBLJCBULBO� UFSKBEJOZB� LFTBMBIBO�LFTBMBIBO� ZBOH� EJCVBU� NBIBTJTXB� EBMBN�

NFOZFMFTBJLBO�TPBM�TPBM���

� %BSJ�VSBJBO�EJ�BUBT
�NBLB�EBMBN�QFOFMJUJBO�JOJ�BLBO�EJVQBZBLBO�VOUVL�EBQBU�

NFOHVOHLBQLBO� KFOJT�KFOJT� LFTBMBIBO� CFSEBTBSLBO� PCKFL� MBOHTVOH� QFNCFMBKBSBO�

NBUFNBUJLB�EBSJ�#FMM
�ZBJUV�GBLUB
�LFUFSBNQJMBO
��LPOTFQ�EBO�QSJOTJQ��%BSJ�LFFNQBU�

KFOJT� EJ� BUBT� � QFOVMJT� IBOZB� NFNCBUBTJOZB� QBEB� UJHB� KFOJT� TBKB
� ZBJUV� B
�

LFUFSBNQJMBO
��C
�LPOTFQ
�EBO�D
�QSJOTJQ��"MBTBO�QFOVMJT�NFNCBUBTJ�IBOZB�QBEB�UJHB�

KFOJT� TBKB� BEBMBI� LBSFOB� QFOVMJT� NFOHBTVNTJLBO� CBIXB� CFSCJDBSB� LFUFSBNQJMBO
��

LPOTFQ
�NBVQVO�QSJOTJQ�TFDBSB�UJEBL�MBOHTVOH�GBLUB�TVEBI�UFSNBTVL�EJ�EBMBNOZB��

,FTBMBIBO�.BIBTJTXB�EBO�1FOZFCBCOZB�

4VLJSNBO� 	EBMBN� %BHBOH

��� NFOZBUBLBO� CBIXB� LFTBMBIBO� NFSVQBLBO�

QFOZJNQBOHBO� UFSIBEBQ� IBM� ZBOH� CFOBS� ZBOH� TJGBUOZB� TJTUFNBUJT
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