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"CTUSBL�

1SPCMFN�#BTFE�-FBSOJOH�	1#-
�JT�B�NFUIPE�PG�MFBSOJOH�XIJDI�HVJEF�UIF�MFBSOFST�UP�TPMWF�
UIF�QSPCMFN�BOE�NBLF� TPNF�SFGMFDUJPO�CZ�VTJOH� UIFJS� FYQFSJFODFT�TP� UIBU� UIFJS� DPHOJUJWF�
TLJMMT�DBO�CF�EFWFMPQFE�	JORVJSZ�DPNNVOJDBUJPO�BOE�DPOOFDUJPO
�FTQFDJBMMZ�JO�TPMWJOH�UIF�
QSPCMFN�XIJDI� JT�NFBOJOHGVM� SFMFWBODF�BOE� DPOUFYUVBM��1#-� JT�B�NFUIPE� JO� DPOUFYUVBM�
UFBDIJOH�-FBSOJOH�CBTFE�PO�UIF�UIFPSZ�PG�DPOTUSVDUJWJTN��5IF�SFTVMU�PG�TUVEZ�TIPXFE�UIBU�
1#-� JT� TVJUBCMF� UP� CF� BQQMJFE� JO� UFBDIJOH� 'JRI� BOE� DBO� CF� DPNCJOFE� XJUI� PUIFS�
DPOWFOUJPOBM�NFUIPET�UP�SFBDI�BO�PQUJNVN�MFBSOJOH�UFBDIJOH��#FTJEFT�1#-�JT�FGGFDUJWF�UP�
FBTF� UIF� TUVEFOUT��VOEFSTUBOEJOH�BOE� UP�DPOOFDU� UIFJS� LOPXMFEHF�XJUI� UIF�SFBMJUZ�PG� UIF�
QSPCMFN�FYJTUFE�JO�UIF�TPDJFUZ��
�
"CTUSBL�

1SPCMFN� #BTFE� -FBSOJOH� 	1#-
� BUBV� 1FNCFMBKBSBO� #FSCBTJT� .BTBMBI� 	1#.
� BEBMBI�
NFUPEF� CFMBKBS� ZBOH� NFNCFMBKBSLBO� QFTFSUB� EJEJL� VOUVL� NFNFDBILBO� NBTBMBI� EBO�
NFSFGMFLTJLBOOZB� EFOHBO� QFOHBMBNBO� NFSFLB� TFIJOHHB� NFNVOHLJOLBO�
EJLFNCBOHLBOOZB� LFUFSBNQJMBO� CFSQJLJS� 	QFOBMBSBO� LPNVOJLBTJ� EBO� LPOFLTJ
� EBMBN�
NFNFDBILBO�NBTBMBI�ZBOH�CFSNBLOB�SFMFWBO�EBO�LPOUFLTUVBM��1#-�NFSVQBLBO�TBMBI�
TBUV� NFUPEF� EBMBN� NPEFM� QFNCFMBKBSBO� LPOUFLTUVBM� 	$POUFYUVBM� 5FBDIJOH� BOE�
-FBSOJOH
�ZBOH�EJEBTBSLBO�QBEB�UFPSJ�CFMBKBS�LPOTUSVLUJWJTNF��)BTJM�LBKJBO�NFOVOKVLLBO�
CBIXB�NFUPEF� 1#-� TFTVBJ� VOUVL� EJBQMJLBTJLBO� EBMBN� QFNCFMBKBSBO� CJEBOH� GJRI� EBO�
EBQBU� EJLPNCJOBTJLBO� EFOHBO� NFUPEF� LPOWFOTJPOBM� MBJOOZB� VOUVL� NFODBQBJ� IBTJM�
QFNCFMBKBSBO� TFDBSB� PQUJNBM�� %JTBNQJOH� JUV� 1#-� DVLVQ� FGFLUJG� EBMBN� NFNVEBILBO�
QFNBIBNBO� NBIBTJTXB� EBO� NFOHIVCVOHLBO� QFOHFUBIVBO� NFSFLB� EFOHBO� SFBMJUBT�
QFSNBTBMBIBO�ZBOH�BEB�EBMBN�NBTZBSBLBU���
�
,BUB�,VODJ��1SPCMFN�#BTFE�-FBSOJOH�1#-�1#.�'JRI�.FUPEF�1FNCFMBKBSBO��

�

1&/%")6-6"/�

1FOEJEJLBO� NFSVQBLBO� VTBIB� TBEBS� EBO� UFSFODBOB� VOUVL� NFXVKVELBO�

TVBTBOB� CFMBKBS� EBO� QSPTFT� QFNCFMBKBSBO� BHBS� QFTFSUB� EJEJL� TFDBSB� BLUJG�

NFOHFNCBOHLBO� QPUFOTJ� EJSJOZB� VOUVL�NFNJMJLJ� LFLVBUBO� TQJSJUVBM� LFBHBNBBO�
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QFOHFOEBMJBO�EJSJ�LFQSJCBEJBO�LFDFSEBTBO�BLIMBL�NVMJB�TFSUB�LFUFSBNQJMBO�ZBOH�

EJQFSMVLBO�VOUVL�EJSJOZB�NBTZBSBLBU�CBOHTB�EBO�OFHBSB���

%BMBN� QFSTQFLUJG� GJMPTPGJT� QFOEJEJLBO� BEBMBI� VTBIB� NFNCBOUV� NBOVTJB�

NFNBOVTJBLBO�NBOVTJB���"SUJOZB�NBOVTJB�ZBOH�NFOEBQBU�QFOEJEJLBO�BLBO�MFCJI�

CBJL�EBMBN�NFOKBMBOJ�LFIJEVQBOOZB�EJCBOEJOH�NBOVTJB� ZBOH� UJEBL�NFOEBQBULBO�

QFOEJEJLBO��1FOEJEJLBO�QBEB�IBLJLBUOZB� CFSMBOHTVOH�EBMBN�TVBUV�QSPTFT�� 1SPTFT�

JUV� CFSVQB� USBOTGPSNBTJ� OJMBJ�OJMBJ� QFOHFUBIVBO� UFLOPMPHJ� EBO� LFUFSBNQJMBO��

1FOFSJNB�QSPTFT� BEBMBI� TJTXB�NBIBTJTXB� ZBOH� TFEBOH� UVNCVI�EBO�CFSLFNCBOH�

NFOVKV� BSBI�QFOEFXBTBBO� LFQSJCBEJBO�EBO�QFOHVBTBBO� QFOHFUBIVBO�� 4FMBJO� JUV�

QFOEJEJLBO�NFSVQBLBO� QSPTFT� CVEBZB� VOUVL�NFOJOHLBULBO� IBSLBU� EBO�NBSUBCBU�

NBOVTJB� ZBOH�EJQFSPMFI�NFMBMVJ�QSPTFT�ZBOH�QBOKBOH�EBO�CFSMBOHTVOH�TFQBOKBOH�

LFIJEVQBO��)BM�JOJ�TFTVBJ�EFOHBO�GJSNBO�"MMBI�4VC�BOBIV�XB�5B��MB�EBMBN�24��BM�

.VKBEBMBI�	��
�BZBU����ZBOH�BSUJOZB��iyOJTDBZB�"MMBI�BLBO�NFOJOHHJLBO�PSBOH�PSBOH�

ZBOH� CFSJNBO� EJ� BOUBSBNV� EBO� PSBOH�PSBOH� ZBOH� EJCFSJ� JMNV� QFOHFUBIVBO� CFCFSBQB�

EFSBKBU��%BO�"MMBI�.BIB�.FOHFUBIVJ�BQB�ZBOH�LBNV�LFSKBLBO�w��

%BMBN� UBUBSBO� BLTJPMPHJT� QFOEJEJLBO� NFSVQBLBO� TBSBOB� QFOUJOH� VOUVL�

NFOEBQBULBO� 4VNCFS� %BZB� .BOVTJB� 	4%.
� ZBOH� CFSLVBMJUBT� VOUVL� NFOKBNJO�

LFMBOHTVOHBO�IJEVQ�EBO�LFNBKVBO�TVBUV�CBOHTB��.JOJNOZB�4%.�ZBOH�CFSLVBMJUBT�

TBOHBU� EJQFOHBSVIJ� PMFI� CFSLFNCBOHOZB� QFOEJEJLBO� EJ� EVOJB� UFSNBTVL� EJ�

*OEPOFTJB�TBBU�JOJ��

4FCBHBJ�VOTVS�UFSQFOUJOH�EBSJ�QFOEJEJLBO�QFNCFMBKBSBO�NFSVQBLBO�VQBZB�

VOUVL� NFODJQUBLBO� TVBUV� LPOEJTJ� CBHJ� UFSDJQUBOZB� TVBUV� LFHJBUBO� CFMBKBS� ZBOH�

NFNVOHLJOLBO� QFTFSUB� EJEJL� NFNQFSPMFI� QFOHBMBNBO� CFMBKBS� ZBOH� NFNBEBJ���

%BMBN�QSPTFT�NFOHBKBS�EBO�QFNCFMBKBSBO�NFUPEF�NFNQVOZBJ�BOEJM�ZBOH�DVLVQ�

CFTBS�EBMBN�NFODBQBJ�UVKVBO��,FNBNQVBO�ZBOH�EJIBSBQLBO�EBQBU�EJNJMJLJ�QFTFSUB�

EJEJL�BLBO�EJUFOUVLBO�PMFI�UJOHLBU�LFSFMFWBOTJBO�QFOHHVOBBO�TVBUV�NFUPEF�ZBOH�

TFTVBJ� EFOHBO� UVKVBO�� ,BSFOB�NFUPEF�NFOKBEJ� TBSBOB� EBO� TBMBI� TBUV� DBSB� VOUVL�

NFODBQBJ� UVKVBO��"EBQVO� UVKVBO�QFNCFMBKBSBO� BEBMBI�LFNBNQVBO� 	LPNQFUFOTJ
�

�������������������������������������������������������������
��6OEBOH�6OEBOH�3FQVCMJL�*OEPOFTJB�/PNPS����5BIVO������UFOUBOH�4JTUFN�1FOEJEJLBO�

/BTJPOBM�#BC�*�1BTBM����
��"INBE�5BGTJS�'JMTBGBU�1FOEJEJLBO�*TMBN�#BOEVOH��3PTEBLBSZB������$FU��*�IBM������
��3VTNPOP�4USBUFHJ�1FNCFMBKBSBO�EFOHBO�1SPCMFN�#BTFE�-FBSOJOH�JUV�1FSMV� +BLBSUB��(IBMJB�

*OEPOFTJB������IBM�����
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BUBV�LFUFSBNQJMBO�ZBOH�EJIBSBQLBO�EBQBU�EJNJMJLJ�PMFI�QFTFSUB�EJEJL�TFUFMBI�NFSFLB�

NFMBLVLBO�QSPTFT�QFNCFMBKBSBO�UFSUFOUV���

1FNCFMBKBSBO� ZBOH� IBOZB� CFSPSJFOUBTJ� QBEB� QFOHVBTBBO� NBUFSJ� NFNBOH�

UFSCVLUJ� CFSIBTJM� EBMBN� LPNQFUJTJ� NFOHJOHBU� KBOHLB� QFOEFL� UFUBQJ� HBHBM� EBMBN�

NFNCFLBMJ�BOBL�NFNFDBILBO�QFSTPBMBO�EBMBN�LFIJEVQBO�KBOHLB�QBOKBOH���%BMBN�

QSBLUJL� QFOEJEJLBO� NPEFSO� NFOKFKBMJ� QJLJSBO� QBSB� NBIBTJTXB� EFOHBO� CFSCBHBJ�

LPOTFQ� EBO� UFPSJ� TBKB� UBOQB� EJTFSUBJ� QFOHBMBNBO� EJ� MBQBOHBO� UFSCVLUJ� LVSBOH�

FGFLUJG�� 4FCVU� TBKB�NJTBMOZB�CJEBOH�LFEPLUFSBO��%VMV�QBSB�NBIBTJTXB�EJTJCVLLBO�

EFOHBO� IBGBMBO� CFSCBHBJ� UFPSJ� EBO� LPOTFQ� QFOBOHBOBO� QFOZBLJU� OBNVO� LFUJLB�

NFOHIBEBQJ�NBTBMBI�EJ�EVOJB�OZBUB� UFSLBEBOH�UFPSJ�ZBOH�TVEBI�EJLVBTBJ�EFOHBO�

CBJL� CFMVN� UFOUV� NBNQV� EJUFSBQLBO� TFQFOVIOZB� BUBV� LBEBOH�LBEBOH� DBSB�

NFOHBUBTJOZB�LVSBOH�UFQBU�LBSFOB�GBLUB�MBQBOHBO�ZBOH�EJIBEBQJ�TBOHBU�CFSWBSJBTJ���

)BM� TFSVQB� KVHB� UFSKBEJ� EBMBN� NFOBOHBOJ� QFSNBTBMBIBO� IVLVN� BHBNB�

LIVTVTOZB� CJEBOH� GJRI�� 5FSLBEBOH� VOUVL� NFOHIBEBQJ� TBUV� CFOUVL� LBTVT� ZBOH�

IBNQJS� TBNB� CJTB�NFMBIJSLBO� TPMVTJ� ZBOH� CFSCFEB� EJ� UFNQBU� EBO� TJUVBTJ�LPOEJTJ�

ZBOH� CFSCFEB� QVMB�� 1BEB� [BNBO� ,IBMJGBI� 6NBS� CJO� ,IBUUBC� NJTBMOZB� CFMJBV�

QFSOBI� UJEBL� NFOHIVLVN� QPUPOH� UBOHBO� UFSIBEBQ� LBTVT� QFODVSJBO� XBMBVQVO�

TVEBI� MFOHLBQ� CVLUJ� EBO� TBLTJOZB� TFNBUB�NBUB� LBSFOB� QFSUJNCBOHBO� TBBU� JUV�

NFSVQBLBO� UBIVO� LFMBQBSBO� ZBOH� NFOHBLJCBULBO� CBOZBLOZB� GBLJS�NJTLJO� ZBOH�

UFSQBLTB� NFODVSJ� TFLFEBS� NFNQFSUBIBOLBO� IJEVQ� EBO� CVLBO�NFNQFSLBZB� EJSJ��

-BHJ�QVMB�OJMBJ�CBSBOH�ZBOH�EJDVSJ�CFMVN�NFODBQBJ�CBUBT�OJTIBC�VOUVL�EJUFSBQLBO�

IVLVNBO�QPUPOH� UBOHBO� TFTVBJ�IVLVN�*TMBN��.BMBI� TFCBMJLOZB�CFMJBV�NFOFHVS�

LPSCBO�QFODVSJBO�LBSFOB�TFCBHBJ�PSBOH�LBZB�TFIBSVTOZB�JB�NFOBGLBILBO�TFCBHJBO�

IBSUBOZB�LFQBEB�GBLJS�NJTLJO����

%FNJLJBO� QVMB� QPMB� QFNJLJSBO� ZBOH� EJCBOHVO� *NBN� 4ZBGJ�J� EBMBN�

NFMBLVLBO� JOTUJOCBUI� IVLVN� JLVU� EJQFOHBSVIJ� PMFI� QFOHFUBIVBOOZB� UFOUBOH�

NBTBMBI� TPTJBM� LFNBTZBSBLBUBO�� *B� NFOZBLTJLBO� TFDBSB� MBOHTVOH� LFIJEVQBO�

NBTZBSBLBU�EFTB�	CBEXZ
�EBO�NFOZBLTJLBO�QVMB�LFIJEVQBO�NBTZBSBLBU�ZBOH�TVEBI�

NBKV� QFSBEBCBOOZB� QBEB� UJOHLBU� BXBM� EJ� *SBL� EBO� :BNBO�� +VHB� NFOZBLTJLBO�

LFIJEVQBO� NBTZBSBLBU� ZBOH� TVEBI� TBOHBU� LPNQMFLT� QFSBEBCBOOZB� TFQFSUJ� ZBOH�

�������������������������������������������������������������
�� 8JOB� 4BOKBZB� 4USBUFHJ� 1FNCFMBKBSBO� #FSPSJFOUBTJ� 4UBOEBS� 1SPTFT� 1FOEJEJLBO� +BLBSUB��

,FODBOB�1SFOBEB�.FEJB�(SPVQ������IBM�������
�� 4PGBO�"NSJ��� *JG�,IPJSV�"INBEJ� 1SPTFT�1FNCFMBKBSBO� *OPWBUJG� EBO�,SFBUJG�%BMBN�,FMBT�

+BLBSUB��1SFTUBTJ�1VTUBLBSBZB������IBM������
��"M�5IBCBSJ�.VIBNNBE�*COV�+B�GBS5BSJLI�BM�6NBN�XB�BM�.VMVL�.FTJS���%BS�BM�.B�BSJG�

U�U��+V[�***�IBM���������
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UFSKBEJ� EJ� *SBL� EBO� .FTJS�� 1BEB� LFEBUBOHBOOZB� ZBOH� QFSUBNB� LBMJ� LF� *SBL� JB�

CFSUFNV�.VIBNNBE� JCOV� BM�)BTBO� BM�4ZBJCBOJ� 	NVSJE� *NBN�"CV�)BOJGBI
� EBO�

TFSJOH�NFOHBEBLBO�NVOBEIBSBI� 	EJTLVTJ
� EFOHBOOZB� TFIJOHHB�QFNJLJSBO� *NBN�

4ZBGJ�J� TBBU� JUV� TFEJLJU�CBOZBL�EJQFOHBSVIJ�IBTJM�EJTLVTJ� UFSTFCVU��1FOHFUBIVBOOZB�

EBMBN� CJEBOH� LFIJEVQBO� FLPOPNJ� EBO� LFNBTZBSBLBUBO� ZBOH� TBOHBU� MVBT�

NFNCFSJLBO� CFLBM� CBHJOZB� EBMBN� CFSJKUJIBE� QBEB�NBTBMBI�NBTBMBI� IVLVN� ZBOH�

CFSBOFLB�SBHBN��4FIJOHHB�CFMJBV�NFNQVOZBJ�EVB�QBOEBOHBO�EBMBN�GJRIOZB�ZBOH�

EJLFOBM�EFOHBO�2BXM�2BEJN��ZBOH�EJDFUVTLBO�EJ�*SBL�EBO�UFSUVBOH�EBMBN�LJUBC�BM�

)VKKBI�TFSUB�2BXM�+BEJE�ZBOH�EJQVCMJLBTJLBO�EJ�.FTJS�EBO�UFSUVBOH�EBMBN�LJUBC�BM�

6NN����

+JLB� NFSVOVU� QFSKBMBOBO� TFKBSBI� BCBE� LF��� IJOHHB� BCBE� LF��� IJKSJZBI�

NFSVQBLBO� [BNBO� LFFNBTBO� QFSLFNCBOHBO� CJEBOH� GJRI��� 4BBU� JUV� CFSNVODVMBO�

CFSCBHBJ�NB[IBC�GJRI�TFCBHJBO�BEB�ZBOH�CFSLFNCBOHBO�EBO�CFSUBIBO�IJOHHB�TBBU�

JOJ� TFCBHJBO� ZBOH� MBJO� BEB� ZBOH� QVOBI� LBSFOB� LFUJBEBBO� LBSZB� NBTZBSBLBU�

QFOHJLVU�EBO�HFOFSBTJ�QFOFSVT���

%J�BOUBSB��DJSJ�EBO�DPSBL�GJRI�ZBOH�CFSLFNCBOH�NBTB�JUV�BEBMBI�GJRI�JGUJSBEIJ�

ZBJUV� QFNBIBNBO� GJRI� ZBOH� EJLFNCBOHLBO� EBSJ� CFSCBHBJ� IJQPUFTB��)BM� JUV� EBQBU�

EJKVNQBJ� EBMBN� LIB[BOBI� LJUBC�LJUBC� GJRI� LMBTJL� ZBOH� NFNCBIBT� CFSCBHBJ�

QFSTPBMBO� EBSJ� TVEVU� GJRI�� 4FCBHJBO� QFSTPBMBO� JUV� BEB� ZBOH� CFMVN� EJBMBNJ� BUBV�

CBILBO� CFMVN� QFSOBI� UFSKBEJ� QBEB� [BNBOOZB� UBQJ� QBSB� VMBNB� NBTB� JUV� TVEBI�

NVMBJ�NFODPCB�NFNCBIBTOZB�EFOHBO�CFSCBHBJ�QFOEFLBUBO�NFUPEF�VTIVM�GJRI�EBO�

LBJEBI�GJRI��*OJ�NFSVQBLBO�TBMBI�TBUV�CFOUVL�QFNCFMBKBSBO�CFSCBTJT�NBTBMBI�ZBOH�

EJBOHLBU� EBSJ� LBTVT� LMBTJL�� ,BTVT�LBTVT� LPOUFNQPSFS� ZBOH� CJBTB� EJCBIBT�NFMBMVJ�

NBTBJM� GJRIJZZBI� UFOUV� NBTJI� CBOZBL� EBO� TFMBMV� EJOBNJT� TFJSJOH� EJOBNJLB�

LFIJEVQBO��

�

6SHFOTJ�$POUFYUVBM�5FBDIJOH�BOE�-FBSOJOH�	$5-
�EBMBN�1FNCFMBKBSBO�'JRI�

1FNCFMBKBSBO�LPOUFLTUVBM�	$POUFYUVBM�5FBDIJOH�BOE�-FBSOJOH
�BEBMBI�LPOTFQ�

CFMBKBS�ZBOH�NFNCBOUV�EPTFO�NFOHBJULBO�BOUBSB�NBUFSJ�ZBOH�EJBKBSLBOOZB�EFOHBO�

TJUVBTJ� OZBUB� EBO� NFNPUJWBTJ� QFTFSUB� EJEJL� VOUVL� NFNCVBU� IVCVOHBO� BOUBSB�

QFOHFUBIVBO� ZBOH� EJNJMJLJOZB� EFOHBO� QFOFSBQBOOZB� EBMBN� LFIJEVQBO� NFSFLB�

�������������������������������������������������������������
�� )V[BFNBI� 5BIJEP� :BOHHP� 1FOHBOUBS� 1FSCBOEJOHBO� .B[IBC� $JQVUBU�� (BOH� 1FSTBEB�

1SFTT������DFU��*7�IBM�����������
��.VIBNNBE�BM�,IVEBSZ�#JL�5BSJLI�5BTZSJ��BM�*TMBNJ�#FJSVU���%BS�"M�'JLS�����IBM�������
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TFIBSJ�IBSJ� EFOHBO� NFMJCBULBO� UVKVI� LPNQPOFO� VUBNB� QFNCFMBKBSBO� FGFLUJG�

ZBLOJ�� LPOTUSVLUJWJTNF� 	DPOTUSVDUJWJTN
� CFSUBOZB� 	RVFTUJPOJOH
� NFOFNVLBO�

	JORVJSZ
�NBTZBSBLBU�CFMBKBS�	MFBSOJOH�DPNNVOJUZ
�QFNPEFMBO�	NPEFMMJOH
�SFGMFLTJ�

	SFGMFDUJPO
�EBO�QFOJMBJBO�TFCFOBSOZB�	BVUIFOUJD�BTTFTTNFOU
���

1FNCFMBKBSBO�LPOUFLTUVBM�KVHB�NFOVOKVLLBO�TVBUV�QSPTFT�QFOEJEJLBO�ZBOH�

IPMJTUJL� EBO� NFOEPSPOH� NBIBTJTXB� NFNJMJLJ� QFOHFUBIVBO�LFUFSBNQJMBO� ZBOH�

TFDBSB� GMFLTJCFM� EBQBU� EJUFSBQLBO� 	EJUSBOTGFS
� EBSJ� TBUV� QFSNBTBMBIBO�LPOUFLT� LF�

QFSNBTBMBIBO�LPOUFLT� MBJOOZB�� .FMBMVJ� IVCVOHBO� EJ� EBMBN� EBO� EJ� MVBS� LFMBT�

QFOEFLBUBO� $5-� NFOKBEJLBO� QFOHBMBNBO� MFCJI� SFMFWBO� EBO� CFSBSUJ� CBHJ� QFTFSUB�

EJEJL� EBMBN� NFNCBOHVO� QFOHFUBIVBO� ZBOH� BLBO� NFSFLB� UFSBQLBO� EBMBN�

QFNCFMBKBSBO�TFVNVS�IJEVQ��

5FSEBQBU� UJHB� IBM� VUBNB� EBMBN� QSPTFT� QFNCFMBKBSBO� EFOHBO� QFOEFLBUBO�

$5-��

1FSUBNB� $5-� NFOFLBOLBO� QBEB� QSPTFT� LFUFSMJCBUBO� NBIBTJTXB� VOUVL�

NFOFNVLBO�NBUFSJ�BSUJOZB�QSPTFT�CFMBKBS�EJPSJFOUBTJLBO�QBEB�QSPTFT�QFOHBMBNBO�

TFDBSB�MBOHTVOH��

,FEVB� $5-� NFOEPSPOH� BHBS� NBIBTJTXB� EBQBU� NFOFNVLBO� IVCVOHBO�

BOUBSB�NBUFSJ� ZBOH� EJQFMBKBSJ� EFOHBO� TJUVBTJ� LFIJEVQBO� OZBUB� BSUJOZB� LFIJEVQBO�

NBIBTJTXB�EJUVOUVU�VOUVL�EBQBU�NFOBOHLBQ�IVCVOHBO�BOUBSB�QFOHBMBNBO�CFMBKBS�

EJ�TFLPMBI�EFOHBO�EVOJB�OZBUB��

,FUJHB� $5-� NFOEPSPOH� NBIBTJTXB� VOUVL� EBQBU� NFOFSBQLBOOZB� EBMBN�

LFIJEVQBO�BSUJOZB�$5-�CVLBO�IBOZB�NFOFSBQLBO�NBIBTJTXBOZB�EBQBU�NFNBIBNJ�

NBUFSJ� ZBOH� EJQFMBKBSJOZB� UFUBQJ� CBHBJNBOB� NBUFSJ� QFMBKBSBO� UFSTFCVU� EBQBU�

NFXBSOBJ�QFSJMBLVOZB�EBMBN�LFIJEVQBO�TFIBSJ�IBSJ����

%J� BOUBSB� � LPNQPOFO� VUBNB� QFNCFMBKBSBO� FGFLUJG� JBMBI� LPOTUSVLUJWJTNF��

"EB� CFCFSBQB� NPEFM� QFNCFMBKBSBO� ZBOH� EJCBOHVO� CFSEBTBSLBO� QSJOTJQ�QSJOTJQ�

LPOTUSVLUJWJTNF� ZBJUV� EJTDPWFSZ� MFBSOJOH� SFDFQUJPO� MFBSOJOH� BTTJTUFE� MFBSOJOH� BDUJWF�

MFBSOJOH� UIF� BDDFMFSBUFE� MFBSOJOH� RVBOUVN� MFBSOJOH� EBO� DPOUFYUVBM� UFBDIJOH� BOE�

MFBSOJOH�� .FMWJO� -�� 4JMCFSNBO� DFOEFSVOH� NFNJMJI� NPEFM� QFNCFMBKBSBO� BDUJWF�

�������������������������������������������������������������
��"LINBE�4PEJR�#BIBO�"KBS�1-1(��.FUPEPMPHJ�1FNCFMBKBSBO�"HBNB�*TMBN� +BLBSUB��'*5,�

6*/�4ZBSJG�)JEBZBUVMMBI������DFU��***�IBM������
���"CEVM�.BKJE�#FMBKBS� EBO�1FNCFMBKBSBO�1FOEJEJLBO�"HBNB� *TMBN�#BOEVOH�� 15��3FNBKB�

3PTEBLBSZB������IBM�������
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MFBSOJOH�� .FOVSVUOZB� CFMBKBS� CVLBO� NFSVQBLBO� LPOTFLVFOTJ� PUPNBUJT� EBSJ�

QFOZBNQBJBO� JOGPSNBTJ� LFQBEB� NBIBTJTXB�� #FMBKBS� NFNCVUVILBO� LFUFSMJCBUBO�

NFOUBM� EBO� UJOEBLBO� TFLBMJHVT�� 1BEB� TBBU� LFHJBUBO� CFMBKBS� JUV� BLUJG� NBIBTJTXB�

NFMBLVLBO� TFCBHJBO� CFTBS� QFLFSKBBO� CFMBKBS�� .FSFLB� NFNQFMBKBSJ� HBHBTBO�

HBHBTBO� NFNFDBILBO� CFSCBHBJ� NBTBMBI� EBO� NFOFSBQLBO� BQB� ZBOH� NFSFLB�

QFMBKBSJ�� )BTJM� � QFOHFNCBOHBO� EBSJ� QFSOZBUBBO� $POGVTJVT� JOJ� PMFI� 4JMCFSNBO�

EJBCBEJLBO�EFOHBO�LSFEP��

8IBU�*�IFBS�*�GPSHFU�	BQB�ZBOH�TBZB�EFOHBS�TBZB�MVQB
��

8IBU�*�IFBS�TFF�BOE�BTL�RVFTUJPOT�BCPVU�PS�EJTDVTT�XJUI�TPNFPOF�FMTF�*�CFHJO�UP�

VOEFSTUBOE�	BQB�ZBOH�TBZB�EFOHBS�MJIBU�QFSUBOZBLBO�BUBV�EJTLVTJLBO�EFOHBO�

PSBOH�MBJO�TBZB�NVMBJ�NFNBIBNJ
��

8IBU� *�IFBS� TFF�EJTDVTT�BOE�EP� *�BDRVJSF� LOPXMFEHF�BOE�TLJMM� 	BQB�ZBOH�TBZB�

EFOHBS�MJIBU�EJTLVTJLBO�EBO�TBZB�MBLVLBO�TBZB�NFOEBQBULBO�QFOHFUBIVBO�

EBO�LFUFSBNQJMBO�
��

8IBU� *� UFBDI� UP�BOPUIFS� *�NBTUFS� 	BQB�ZBOH�TBZB�BKBSLBO�LFQBEB�PSBOH� MBJO�

TBZB�NFOHVBTBJOZB
����

5BOUBOHBO� VUBNB� EBMBN� QFNCFMBKBSBO� QFOEJEJLBO� BHBNB� *TMBN� BEBMBI�

NFOZBOHLVU� JNQMFNFOUBTJ�� ,BSFOB� QFOEJEJLBO� BHBNB� *TMBN� CVLBO� IBOZB�

NFOHBKBSLBO� 	USBOTGFS
� QFOHFUBIVBO� UFOUBOH� BHBNB� UFUBQJ� CBHBJNBOB�

NFOHBSBILBO� QFTFSUB� EJEJL� � BHBS� NFNJMJLJ� LFJNBOBO� EBO� LFUBLXBBO� ZBOH� LVBU�

TFIJOHHB�UFSCFOUVL�LFQSJCBEJBO�ZBOH�CFSBLIMBL�NVMJB��

4FDBSB�VNVN�QFNCFMBKBSBO�QFOEJEJLBO�BHBNB�*TMBN�NFODBLVQ�UJHB�BTQFL�

VUBNB� ZBJUV� BLJEBI� TZBSJBI� EBO� BLIMBL�� %BSJ� LFUJHB� BTQFL� UFSTFCVU� NBUFSJ� GJRI�

	TZBSJBI
�NFNJMJLJ� QFSBOBO� DVLVQ� QFOUJOH� � EBMBN� LVSJLVMVN� QFOEJEJLBO� BHBNB�

*TMBN�� 'JRI� 	CBJL� JCBEBI� NBVQVO� NVBNBMBI
� NFNJMJLJ� LFUFSLBJUBO� ZBOH� TBOHBU�

FSBU� EFOHBO� QFNBIBNBO� EBO� QFOHBNBMBO� OJMBJ�OJMBJ� BKBSBO� BHBNB� *TMBN��

1BOEBOHBO� JOJ�TFTVBJ�EFOHBO�NBLOB�GJRI�TFDBSB�FUJNPMPHJ�EBO� UFSNJOPMPHJ� ZBJUV�

QFNBIBNBO� EBO� QFMBLTBOBBO� UFSIBEBQ� IVLVN�IVLVN� *TMBN� ZBOH� CFSTJGBU�

ABNBMJZBI�	QSBLUJL
�ZBOH�EJHBMJ�EBSJ�EBMJM�EBMJMOZB�TFDBSB�UFSQFSJODJ��

%J� BOUBSB� � NPEFM� QFNCFMBKBSBO� ZBOH� TBBU� JOJ� EJBOHHBQ� UFQBU� EBMBN�

QFNCFMBKBSBO� GJRI� BEBMBI� NFMBMVJ� QFOEFLBUBO� LPOUFLTUVBM�� 1FNCFMBKBSBO�

LPOUFLTUVBM� EJEBTBSLBO� QBEB� IBTJM� QFOFMJUJBO� +PIO� %FXFZ� ZBOH� NFOZJNQVMLBO�

�������������������������������������������������������������
���#BIBSVEEJO���&TB�/VS�8BIZVOJ�5FPSJ�#FMBKBS���1FNCFMBKBSBO�+PHKBLBSUB��"S�3V[[�.FEJB�

�����DFU��7**�IBM�����������
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CBIXB�NVSJE�BLBO�CFMBKBS�EFOHBO�CBJL�KJLB�BQB�ZBOH�EJQFMBKBSJ� UFSLBJU�EFOHBO�BQB�

ZBOH� UFMBI� EJLFUBIVJ� EBO� EFOHBO� LFHJBUBO� BUBV� QFSJTUJXB� ZBOH� BLBO� UFSKBEJ� EJ�

TFLFMJMJOHOZB��1FNCFMBKBSBO� JOJ�NFOFLBOLBO�QBEB�EBZB�QJLJS� UJOHHJ� USBOTGFS� JMNV�

QFOHFUBIVBO� NFOHVNQVMLBO� EBO� NFOHBOBMJTJT� EBUB� NFNFDBILBO� NBTBMBI�

NBTBMBI�UFSUFOUV�CBJL�TFDBSB�JOEJWJEV�NBVQVO�LFMPNQPL��

%BMBN� BM�2VSBO� KVHB� UFSEBQBU� BZBU�BZBU� ZBOH� NFOHBKBL� NBOVTJB� VOUVL�

CFSQJLJS�LSJUJT�EBMBN�NFODFSNBUJ�CFSCBHBJ�GFOPNFOB��%J�BOUBSBOZB�EBMBN�24��"MJ�

A*NSBO� 	�
� BZBU� �������� ZBOH� BSUJOZB�� 4FTVOHHVIOZB� EBMBN� QFODJQUBBO� MBOHJU� EBO�

CVNJ� EBO� TJMJI� CFSHBOUJOZB�NBMBN� EBO� TJBOH� UFSEBQBU� UBOEB�UBOEB� CBHJ� PSBOH�PSBOH�

ZBOH�CFSBLBM�	ZBJUV
�PSBOH�PSBOH�ZBOH�NFOHJOHBU�"MMBI�TBNCJM�CFSEJSJ�BUBV�EVEVL�BUBV�

EBMBN�LFBEBBO�CFSCBSJOH�EBO�NFSFLB�NFNJLJSLBO�UFOUBOH�QFODJQUBBO�MBOHJU�EBO�CVNJ�

	TFSBZB� CFSLBUB
�� i:B� 5VIBO� LBNJ� UJBEBMBI� &OHLBV�NFODJQUBLBO� JOJ� EFOHBO� TJB�TJB��

.BIB�4VDJ�&OHLBV�NBLB�QFMJIBSBMBI�LBNJ�EBSJ�TJLTB�OFSBLB�w�

�

.FUPEF�1FOHBKBSBO�,POWFOTJPOBM�

4FDBSB� HBSJT� CFTBS� NFUPEF� NFOHBKBS� EBQBU� EJLMBTJGJLBTJLBO� NFOKBEJ� EVB�

CBHJBO� ZBLOJ�� NFUPEF� NFOHBKBS� LPOWFOTJPOBM� EBO� JOLPOWFOTJPOBM�� .FUPEF�

NFOHBKBS�LPOWFOTJPOBM�ZBJUV�NFUPEF�NFOHBKBS�ZBOH�MB[JN�EJQBLBJ�PMFI�EPTFO�BUBV�

TFSJOH� EJTFCVU� NFUPEF� USBEJTJPOBM�� 4FEBOHLBO� NFUPEF� NFOHBKBS� JOLPOWFOTJPOBM�

ZBJUV� TVBUV� UFLOJL�NFOHBKBS� ZBOH� CBSV� CFSLFNCBOH� EBO� CFMVN� MB[JN�EJHVOBLBO�

TFDBSB� VNVN� TFQFSUJ� NFUPEF� NFOHBKBS� EFOHBO�NPEVM� QFOHBKBSBO� CFSQSPHSBN�

QFOHBKBSBO�VOJU�EBO�NBDIJOF�QSPHSBN��

#FCFSBQB� CFOUVL�NFUPEF�NFOHBKBS� LPOWFOTJPOBM�EBQBU� EJMJIBU� EBMBN� UBCFM�

CFSJLVU����

5BCFM�1FSCBOEJOHBO�.FUPEF�1FOHBKBSBO�,POWFOTJPOBM�

%&'*/*4*���

1&/((6/""/�
,&6/((6-"/� ,&-&.")"/� 40-64*�

.&50%&�$&3".")�

1FOZBNQBJBO�CBIBO�TFDBSB�

MJTBO�PMFI�EPTFO�EJ�LFMBT��

1FOHHVOBBO�XBLUV�

ZBOH�FGJTJFO�CBOZBL�

%PTFO�TVMJU�

NFOHVLVS�

(VOBLBO�BMBU�

WJTVBMJTBTJ�QBLBJ�LBUB�

�������������������������������������������������������������
��� %JBEBQUBTJ� EBSJ� #BTZJSVEEJO� 6TNBO� .FUPEPMPHJ� 1FNCFMBKBSBO� "HBNB� *TMBN� +BLBSUB��

$JQVUBU�1FST������IBM���������
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%JQBLBJ�KJLB��JTJ�QFTBO�

CFSVQB�GBLUB�JOGPSNBTJ�

KVNMBI�NBIBTJTXB�UFSMBMV�

CBOZBL�EPTFO�TFPSBOH�

QFNCJDBSB�ZBOH�CBJL�EBO�

CFSXJCBXB��

JTJ�QFTBO�EBQBU�

EJTBNQBJLBO�

QFOHPSHBOJTBTJBO�

LFMBT�MFCJI�

TFEFSIBOB�NFNCFSJ�

NPUJWBTJ�CFMBKBS�

NBIBTJTXB�GMFLTJCFM�

EBMBN�QFOHHVOBBO�

XBLUV�EBO�CBIBO��

QFNBIBNBO�

NBIBTJTXB�UFOUBOH�

NBUFSJ�NBIBTJTXB�

DFOEFSVOH�QBTJG�EBO�

TFSJOH�LFMJSV�EBMBN�

NFOZJNQVMLBO�

DFOEFSVOH�

NFNCPTBOLBO�

UFSLFTBO�QFNBLTBBO�

KJLB�EPTFO�LFKBS�

UBSHFU�CBIBO�BKBS��

LBUB�TFEFSIBOB�EBO�

NVEBI�EJQBIBNJ�

NFOHVMBOH�JTUJMBI�

QFOUJOH�TFDBSB�KFMBT�

SJODJ�CBIBO�BKBS�EFOHBO�

JMVTUSBTJ�LBJULBO�NBUFSJ�

EFOHBO�DPOUPI�OZBUB�

DBSJ�VNQBO�CBMJL�

SFLBQJUVMBTJ�EBO�VMBOH�

LFNCBMJ�SVNVTBO�

QFOUJOH��

.&50%&�%*4,64*�

.FNQFSEFCBULBO�NBTBMBI�

ZBOH�UJNCVM�NFOHBEV�

BSHVNFOUBTJ�TFDBSB�SBTJPOBM�

EBO�PCKFLUJG��%JQBLBJ�KJLB��

NBUFSJ�CFSTJGBU�MPX�DPODFOTVT�

QSPCMFN�QFOHFNCBOHBO�

TJLBQ�	BGFLUJG
�UVKVBO�

BOBMJTJT�TJOUFTJT�EBO�UJOHLBU�

QFNBIBNBO�ZBOH��UJOHHJ��

4VBTBOB�LFMBT�

NFOKBEJ�CFSHBJSBI�

EBQBU�NFOKBMJO�

IVCVOHBO�TPTJBM�

BOUBS�NBIBTJTXB�

TFIJOHHB�CFSTJLBQ�

UPMFSBOTJ�EBO�

EFNPLSBTJ�NFMBUJI�

CFSQJLJS�LSJUJT���

TJTUFNBUJT�IBTJM�

EJTLVTJ�EBQBU�

EJQBIBNJ�LFTBEBSBO�

NBIBTJTXB�

NFOHJLVUJ�BUVSBO�

EBMBN�EJTLVTJ��

"EBOZB�NBIBTJTXB�

ZBOH�LVSBOH�

CFSQBSUJTJQBTJ�BLUJG�

TFIJOHHB�UJEBL�

CFSUBOHHVOH�KBXBC�

UFSIBEBQ�IBTJM�

EJTLVTJ�TVMJU�

NFSBNBMLBO�IBTJM�

LBSFOB�QFOHHVOBBO�

XBLUV�UFSMBMV�

QBOKBOH�NBIBTJTXB�

NFOHBMBNJ�

LFTVMJUBO�

NFOHFMVBSLBO�JEF�

JEF�TFDBSB�JMNJBI�

BUBV�TJTUFNBUJT��

5PQJL�ZBOH�EJCBIBT�

IFOEBLOZB�

QFSNBTBMBIBO�ZBOH�

CBOZBL�BMUFSOBUJG�

QFNFDBIBOOZB�

NFOZFTVBJLBO�EFOHBO�

UJOHLBU�LFNBNQVBO�

CFSQJLJS�NBIBTJTXB�

NFSBOHTBOH�NBIBTJTXB�

VOUVL�EFCBU�

NFNQFSIBUJLBO�TJUVBTJ�

LPOEJTJ�EJTLVTJ�ZBOH�

NFNVOHLJOLBO��

.&50%&�5"/:"�+"8"#�

%PTFO�NFOHBKVLBO�

QFSUBOZBBO�EBO�NBIBTJTXB�

NFNCFSJLBO�KBXBCBO�BUBV�

TFCBMJLOZB��%JQBLBJ�VOUVL��

NFOHVMBOHJ�QFMBKBSBO�MBMV�

TFMJOHBO�NBUFSJ�NFSBOHTBOH�

QFSIBUJBO�NBIBTJTXB�

.BIBTJTXB�

EJBSBILBO�CFSQJLJS�

TFDBSB�BLUJG�UFSMBUJI�

CFSBOJ�CFSBOJ�

NFOHFNVLBLBO�

QFSUBOZBBO�BUBV�

KBXBCBO�

8BLUV�UFSTJUB�EBO�

LVSBOH�UFSLPOUSPM�

LBSFOB�CBOZBLOZB�

QFSUBOZBBO�

QFOZJNQBOHBO�

QFSIBUJBO�KJLB�BEB�

QFSUBOZBBO�BUBV�

3VNVTLBO�UVKVBO�

TFDBSB�TQFTJGJL�

QFSUBOZBBO�EJNVMBJ�EBSJ�

IBM�TFEFSIBOB�EBO�

NFOEBTBS�WBSJBTJ�TQFBLT�

TUSBUFHZ�	NFOHBKVLBO�

QFSUBOZBBO�ZBOH�TBMJOH�
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NFOHBSBILBO�QSPTFT�

CFSQJLJS��

NFOHBLUJGLBO�

SFUFOTJ�NBIBTJTXB�

UFSIBEBQ�NBUFSJ�

ZBOH�UFMBI�MBMV��

KBXBCBO�ZBOH�UJEBL�

TFTVBJ�UPQJL�

QFOHBKBSBO�LVSBOH�

UFSLPPSEJOJS�TFCBC�

BEB�QFSUBOZBBO�ZBOH�

UJEBL�EJKBXBC�TFDBSB�

UFQBU��

CFSUBMJBO
�QMBUFBVT�

TUSBUFHZ�	QFSUBOZBBO�

ZBOH�TBNB�LFQBEB�

TFKVNMBI�NBIBTJTXB
�

JOEVDUJWF�EFEVDUJWF�EBO�

NJYFE�TUSBUFHZ��

.&50%&�%&.0/453"4*�%"/�&,41&3*.&/�

%FNPOTUSBTJ��%PTFO�EJNJOUB�

BUBV�NBIBTJTXB�EJUVOKVL�

VOUVL�NFNQFSMJIBULBO�

LFQBEB�LFMBT�UFOUBOH�QSPTFT��

DBSB�NFMBLVLBO�TFTVBUV��

&LTQFSJNFO��.FMBLVLBO�

TVBUV�MBUJIBO�QFSDPCBBO�

VOUVL�NFOHFUBIVJ�

QFOHBSVI�BLJCBU�EBSJ�TVBUV�

BLTJ��%JHVOBLBO�VOUVL��

NFNCFSJ�MBUJIBO�

LFUFSBNQJMBO��NFNVEBILBO�

QFOKFMBTBO�NFNCBOUV�

NFNBIBNJ�TVBUV�

QSPTFT�DBSB��

1FSIBUJBO�

NBIBTJTXB�UFSQVTBU�

NFNCFSJLBO�

QFOHBMBNBO�QSBLUJT�

ZBOH�NFOHVBULBO�

JOHBUBO���USBNQJM�

CFSCVBU�IBM�IBM�ZBOH�

NFOKBEJ�UFLB�UFLJ�

NBIBTJTXB�UFSKBXBC�

MFXBU�FLTQFSJNFO�

NFOHIJOEBSLBO�

LFTBMBIBO�

NBIBTJTXB�EBMBN�

NFOHBNCJM�

LFTJNQVMBO�LBSFOB�

NFOHBNBUJ�

MBOHTVOH�QSPTFT�

EFNPOTUSBTJ�BUBV�

FLTQFSJNFO�ZBOH�

EJMBLVLBO��

1FSTJBQBO�EBO�

QFMBLTBOBBO�

NFNBLBO�XBLUV�

ZBOH�MBNB�LVSBOH�

FGFLUJG�KJLB�UJEBL�

EJEVLVOH�QFSBMBUBO�

ZBOH�MFOHLBQ�TVLBS�

EJMBLTBOBLBO�CJMB�

NBIBTJTXB�CFMVN�

NBUBOH�LFNBNQVBO�

VOUVL�

NFMBLTBOBLBOOZB��

4VTVO�MBOHLBI�

EFNPOTUSBTJ�TFDBSB�

UFSBUVS�TFTVBJ�TLFOBSJP�

TJBQLBO�QFSBMBUBO�ZBOH�

EJCVUVILBO�MBLVLBO�

EFNPOTUSBTJ�TFTVBJ�

EFOHBO�LFOZBUBBO�ZBOH�

TFCFOBSOZB�TFCFMVN�

CFSFLTQFSJNFO�CFSJLBO�

QFOKFMBTBO�EBO�

QFUVOKVL�TFQFSMVOZB�

NBIBTJTXB�EJMJCBULBO�

MBOHTVOH�TFDBSB�

JOEJWJEV�LFMPNQPL�EBO�

NFMBQPSLBO�IBTJM�

QFSDPCBBOOZB�TFDBSB�

UFSUVMJT��

.&50%&�3&4*5"4*�	56("4
�

.BIBTJTXB�EJCFSJ�UVHBT�

LIVTVT�EJ�MVBS��KBN�QFMBKBSBO�

	QFLFSKBBO�SVNBI
�CJTB�KVHB�

EJNJOUB�NFODBSJ�

JOGPSNBTJ�GBLUB�CFSVQB�EBUB�

EJ�MBCPSBUPSJVN�

QFSQVTUBLBBO�QVTBU�TVNCFS�

.FNQFSLVBU�EBZB�

SFUFOTJ�NBIBTJTXB�

LBSFOB�NFOHBMBNJ�

TFOEJSJ�BQB�ZBOH�

EJQFMBKBSJOZB�

NBIBTJTXB�NFOKBEJ�

BLUJG�EBO�

.FOJNCVMLBO�

LFSBHVBO�LBSFOB�BEB�

LFNVOHLJOBO�UVHBT�

NBIBTJTXB�

EJLFSKBLBO�PMFI�

PSBOH�MBJO�EPTFO�

TVLBS�NFNCFSJ�

5VHBT�ZBOH�EJCFSJLBO�

IBSVT�KFMBT�UVKVBO�EBO�

BSBIOZB�CFSJLBO�

QFUVOKVL�QFMBLTBOBBO�

QFNVTBUBO�QFSIBUJBO�

NBIBTJTXB�QBEB�IBM�

QPLPL�NBIBTJTXB�
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CFMBKBS��%JHVOBLBO�VOUVL��

.FUPEF�$#4"�

NFNBOUBQLBO�QFOHFUBIVBO�

ZBOH�EJUFSJNB��

CFSUBOHHVOH�KBXBC�

NFOHJTJ�LFLPTPOHBO�

XBLUV�EFOHBO�IBM�

ZBOH�LPOTUSVLUJG��

UVHBT�ZBOH�TFTVBJ�

LBSFOB�QFSCFEBBO�

LFNBNQVBO�

NBIBTJTXB�CJMB�

UVHBT�EJQBLTBLBO�

EBQBU�NFOHHBOHHV�

LFTUBCJMBO�NFOUBM�

EBO�QJLJSBO�

NBIBTJTXB��

NFMBLTBOBLBO�UVHBT�

TFTVBJ�UVKVBO�EBO�

QFUVOKVL�EBO�

CFSUBOHHVOH�KBXBC�BUBT�

IBTJM�ZBOH�EJLFSKBLBO��

.&50%&�,&3+"�,&-0.10,�

1FTFSUB�EJEJL�NFSVQBLBO�

TVBUV�LFTBUVBO�ZBOH�EBQBU�

EJLFMPNQPLLBO�TFTVBJ�

EFOHBO�LFNBNQVBO�EBO�

NJOBUOZB�VOUVL�NFODBQBJ�

TVBUV�UVKVBO�QFOHBKBSBO�

EFOHBO�TJTUFN�HPUPOH�

SPZPOH��%JHVOBLBO�KJLB��

,FLVSBOHBO�BMBU��GBTJMJUBT�

QFMBKBSBO�EJ�LFMBT�BEB�

CFCFSBQB�VOJU�QFLFSKBBO�ZBOH�

QFSMV�EJTFMFTBJLBO�EBMBN�

XBLUV�ZBOH�TBNB�BUBV�CJMB�

TVBUV�UVHBT�QFSMV�EJSJODJ��

%BMBN�QFMBKBSBO�BHBNB�

NFUPEF�JOJ�EBQBU�EJUFSBQLBO�

UVHBT�UFSKFNBI�CVLV�CVLV�

BHBNB�NFSFTVNF�CBIBO�

CBIBO�QFMBKBSBO�QBEB�CBC�

CBC�UFSUFOUV��

.FNCFSJLBO�

LFTFNQBUBO�QBSB�

NBIBTJTXB�VOUVL�

MFCJI�JOUFOTJG�

NFOHBEBLBO�

QFOZFMJEJLBO�

NFOHFOBJ�TVBUV�

LBTVT�BUBV�NBTBMBI�

NFOHFNCBOHLBO�

CBLBU�

LFQFNJNQJOBO�EBO�

NFOHBKBSLBO�

LFUFSBNQJMBO�

CFSEJTLVTJ�

NFHFNCBOHLBO�SBTB�

NFOHIBSHBJ�EBO�

NFOHIPSNBUJ�

QSJCBEJ�UFNBOOZB�

NFOHIBSHBJ�

QFOEBQBU�PSBOH�MBJO�

IBM�NBOB�NFSFLB�

UFMBI�TBMJOH�

NFNCBOUV�

LFMPNQPL�EBMBN�

VTBIBOZB�NFODBQBJ�

UVKVBO�CFSTBNB��

.FNFSMVLBO�

QFSTJBQBO�EBO�

QFSFODBOBBO�ZBOH�

NBUBOH�QFSTBJOHBO�

ZBOH�UJEBL�TFIBU�

BLBO�UFSKBEJ�

NBOBLBMB�EPTFO�

UJEBL�EBQBU�

NFNCFSJLBO�

QFOHFSUJBO�LFQBEB�

NBIBTJTXB�

NBIBTJTXB�ZBOH�

UJEBL�NFNJMJLJ�

EJTJQMJO�EJSJ�EBO�

QFNBMBT�UFSCVLB�

LFNVOHLJOBO�VOUVL�

QBTJG�EBMBN�

LFMPNQPLOZB�ZBOH�

BLBO�CFSQFOHBSVI�

LFQBEB�BLUJWJUBT�

LFMPNQPL�TFDBSB�

LPMFLUJG�TJGBU�EBO�

LFNBNQVBO�

JOEJWJEVBMJUBT�

LBEBOH�LBEBOH�

UFSBTB�EJBCBJLBO��

6TBIBLBO�KVNMBI�

BOHHPUB�LFMPNQPL�UJEBL�

UFSMBMV�CFTBS�EBO�UJEBL�

UFSMBMV�LFDJM�TFEJLJU��

#JBTBOZB�BOUBSB�����

PSBOH�QFNCFOUVLBO�

EBO�QFNCBHJBO�

LFMPNQPL�IFOEBLOZB�

NFNQFSUJNCBOHLBO�

TFHJ�NJOBU�EBO�

LFNBNQVBO�

NBIBTJTXB��

EPTFO�IFOEBLOZB�

NFOKFMBTLBO�

QFMBLTBOBBO�EBO�

NBOGBBU�EBSJ�UVHBT�LFSKB�

LFMPNQPL�NBTJOH�

NBTJOH�NBIBTJTXB�

EBMBN�LFMPNQPLOZB�

IBSVT�CFSUBOHHVOH�

KBXBC�EBO�CFLFSKB�

CFSTBNB�TBNB�VOUVL�

LFNBKVBO�LFMPNQPLOZB��

�
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.FOESBNBUJTBTJLBO�CFOUVL�

UJOHLBI�MBLV�EBMBN�

IVCVOHBO�TPTJBM��'PLVTOZB�

QBEB�LFUFSMJCBUBO�FNPTJPOBM�

EBO�QFOHBNBUBO�JOEFSB�LF�

EBMBN�TVBUV�TJUVBTJ�NBTBMBI�

ZBOH�TFDBSB�OZBUB�EJIBEBQJ�

PMFI�QFTFSUB�EJEJL��

%JHVOBLBO�VOUVL��NFMBUJI�

EBO�NFOBOBNLBO�

QFOHFSUJBO�EBO�QFSBTBBO�

TFTFPSBOH�NFOVNCVILBO�

LFTFUJBLBXBOBO�TPTJBM�EBO�

SBTB�UBOHHVOH�KBXBC�

NFNJLVM�BNBOBI�

NFOHIJMBOHLBO�TJGBU�NBMV�

EBO�UBLVU�EBMBN�CFSIBEBQBO�

EFOHBO�TFTBNBOZB�EBO�

NBTZBSBLBU�

NFOHFNCBOHLBO�CBLBU�EBO�

QPUFOTJ�NFOJOHLBULBO�

LFNBNQVBO�QFOBMBSBO�

QFTFSUB�EJEJL�TFDBSB�MFCJI�

LSJUJT�EBO�EFUBJM�EBMBN�

QFNFDBIBO�NBTBMBI��

#FSLFTBO�EFOHBO�

LVBU�EBO�UBIBO�MBNB�

EBMBN�JOHBUBO�

NBIBTJTXB�TVBTBOB�

LFMBT�NFOKBEJ�

EJOBNJT�EBO�QFOVI�

BOUVTJBT�

NFNCBOHLJULBO�

HBJSBI�EBO�TFNBOHBU�

PQUJNJTNF�

NBIBTJTXB�

NFOVNCVILBO�SBTB�

LFCFSTBNBBO���

LFTFUJBLBXBOBO�

TPTJBM�ZBOH�UJOHHJ�

NFOHIBZBUJ�

QFSJTUJXB�ZBOH�

CFSMBOHTVOH�EFOHBO�

NVEBI�EBQBU�

NFNFUJL�CVUJS�CVUJS�

IJLNBI�ZBOH�

UFSLBOEVOH�EJ�

EBMBNOZB�

NFOHBNCJM�

LFTJNQVMBO�

CFSEBTBSLBO�

QFOHIBZBUBOOZB�

TFOEJSJ�NBIBTJTXB�

EJMBUJI�NFOZVTVO�

CVBI�QJLJSBO�TFDBSB�

UFSBUVS�

NFOJOHLBULBO�

QFNBIBNBO�LPOTFQ�

EBSJ�NBUFSJ�ZBOH�

EJBKBSLBO��

#BOZBL�NFOZJUB�

XBLUV�QFSMV�

QFSTJBQBO�ZBOH�UFMJUJ�

EBO�NBUBOH�LBEBOH�

NBIBTJTXB�

LFCFSBUBO�

NFMBLVLBO�QFSBOBO�

ZBOH�EJCFSJLBO�

LBSFOB�BMBTBO�

QTJLPMPHJT�TFQFSUJ�

SBTB�NBMV�EBO�

NFSBTB�UJEBL�DPDPL�

EFOHBO�QFSBO�ZBOH�

EJCFSJLBO�CJMB�

ESBNBUJTBTJ�HBHBM�

NBLB�NBIBTJTXB�

UJEBL�EBQBU�

NFOHBNCJM�

LFTJNQVMBO��

1BEB�UBIBQ�QFSTJBQBO�

EPTFO�IBSVT�NFNJMJI�

NBTBMBI�ZBOH�VSHFO�

EBO�NFOFOUVLBO�QBSB�

QFNBJO�TFDBSB�TVLBSFMB�

BUBV�EJUVOKVL�BHBS�

NBIBTJTXB�NFNBIBNJ�

QFSJTUJXBOZB�NBLB�

EPTFO�IBSVT�CJTB�

NFODFSJUBLBO�TBNCJM�

NFOHBUVS�BEFHBO�ZBOH�

QFSUBNB�MBMV�QBSB�

NBIBTJTXB��

NFOESBNBUJTBTJLBO�

NBTBMBI�NFOVSVU�

JOJTJBTJ�NFSFLB�TFOEJSJ�

KJLB�UFSKBEJ�LFNBOEFHBO�

EPTFO�TFHFSB�CFSUJOEBL�

NFNCFSJ�JTZBSBU�

QFSCBJLBO�BUBV�

NFOVOKVL�NBIBTJTXB�

QFOHHBOUJ�TFCBHBJ�

UJOEBL�MBOKVU�QBTDB�

ESBNBUJTBTJ�EBQBU�

EJCVLB�UBOZB�KBXBC�

EJTLVTJ�LSJUJL�BUBV�

BOBMJTJT�QFSTPBMBO��

�
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.FOHBKBL�QBSB�NBIBTJTXB�LF�

MVBS�LFMBT�VOUVL�

NFOHVOKVOHJ�TVBUV�

QFSJTUJXB�BUBV�UFNQBU�ZBOH�

BEB�LBJUBOOZB�EFOHBO�QPLPL�

CBIBTBO��%JHVOBLBO�VOUVL��

.FNCFSJ�QFOHFSUJBO�ZBOH�

MFCJI�KFMBT�UFSIBEBQ�QPLPL�

NBTBMBI�NFNCBOHLJULBO�

SBTB�DJOUB�EBO�LFTBEBSBO�

UJOHHJ�EBMBN�EJSJ�UFSIBEBQ�

MJOHLVOHBO�EBO�DJQUBBO�

"MMBI��

.FNCFSJLBO�

LFQVBTBO�EFOHBO�

NFOZBLTJLBO�

LFOZBUBBO�EBO�

LFJOEBIBO�BMBN�

NFOBNCBI�

QFOHBMBNBO�EBO�

NFNQVOZBJ�

LFTFNQBUBO�ZBOH�

CBJL�VOUVL�

NFOFSBOHLBO�TVBUV�

PCKFL�EFOHBO�KFMBT�

NFMBUJI�NBIBTJTXB�

CFSTJLBQ�MFCJI�

UFSCVLB�PCKFLUJG�EBO�

XBXBTBO�ZBOH�MVBT�

UFSIBEBQ�EVOJB�MVBS��

%JBOHHBQ�HBMB�

NFODBQBJ�TBTBSBO�

KJLB�NFOFNVJ�PCKFL�

ZBOH�LVSBOH�TFTVBJ�

EFOHBO�UVKVBO�ZBOH�

EJUFUBQLBO�NFOZJUB�

XBLUV�QFMBKBSBO�

NFNCVUVILBO�CJBZB�

USBOTQPSUBTJ�EBO�

BLPNPEBTJ�ZBOH�

DVLVQ�CFTBS�

TFIJOHHB�NFOKBEJ�

CFCBO�UFSTFOEJSJ��

.VTZBXBSBILBO�

EFOHBO�NBIBTJTXB�

UFOUBOH�UVKVBO�EBO�

TBTBSBO�ZBOH�EJUVKV�

BTQFL�BTQFL�ZBOH�BLBO�

EJUFMJUJ�BUBV�EJTFMJEJLJ�

NFOHVNQVMLBO�JOGP�

SNBTJ�BXBM�TFCFMVN�

LBSZBXJTBUB�NBIBTJTXB�

NFODBUBU�EBO�

NFOHVNQVMLBO�EBUB�

TFSUB�NFMBQPSLBO�IBTJM�

UFNVBOOZB�TFDBSB�

UFSUVMJT�LFQBEB�

LFMPNQPL�BUBV�LFMBT�

EJMBOKVULBO�UBOZB�KBXBC�

EBO�EJTLVTJ�TFSUB�

QFOJMBJBO�EBO�TBSBO�EBSJ�

EPTFO��

.&50%&�%3*--�	-"5*)"/
�

%JTFCVU�KVHB�NFUPEF�MBUJIBO�

VOUVL�NFNQFSPMFI�

LFUBOHLBTBO�BUBV�

LFUFSBNQJMBO�TFDBSB�QSBLUJT�

UFSIBEBQ�BQB�ZBOH�EJQFMBKBSJ��

%JHVOBLBO�VOUVL��

,FDBLBQBO�NPUPSJL�TFQFSUJ�

NFOHVMBT�EBO�NFOHIBGBM�

LFDBLBQBO�NFOUBM�BTPTJBTJ�

ZBOH�EJCVBU�TFQFSUJ�

QFOHHVOBBO�TJNCPM���

NFNCBDB�QFUB�DPDPL�VOUVL�

CBIBO�BUBV�QFSCVBUBO�ZBOH�

CFSTJGBU�PUPNBUJT��,FDBLBQBO�

NFMBMVJ�ESJMM�BEB���GBTF��'BTF�

JOUFHSBUJG�EJNBOB�QFSTFQTJ�

EBSJ�BSUJ�EBO�QSPTFT�

.FNQFSPMFI�

LFUBOHLBTBO�EBO�

LFNBIJSBO�EBMBN�

NFMBLVLBO�TFTVBUV�

TFTVBJ�EFOHBO�BQB�

ZBOH�EJQFMBKBSJ�

NFOJNCVMLBO�SBTB�

QFSDBZB�EJSJ�EPTFO�

MFCJI�NVEBI�

NFOHPOUSPM�EBO�

NFNCFEBLBO�NBOB�

NBIBTJTXB�ZBOH�

EJTJQMJO�EBMBN�

CFMBKBSOZB�EBO�NBOB�

ZBOH�LVSBOH��

.FOHIBNCBU�

JOJTJBUJG�NBIBTJTXB�

NFOJNCVMLBO�

QFOZFTVBJBO�TFDBSB�

TUBUJT�LFQBEB�

MJOHLVOHBO�LBSFOB�

NBIBTJTXB�

NFOZFMFTBJLBO�UVHBT�

TFTVBJ�ZBOH�

EJJOHJOLBO�EPTFO�

NFNCFOUVL�

LFCJBTBBO�ZBOH�LBLV�

EBO�EBMBN�

NFNCFSJLBO�

TUJNVMVT�NBIBTJTXB�

EJCJBTBLBO�CFSUJOEBL�

TFDBSB�PUPNBUJT�

4FCFMVN�MBUJIBO�

NBIBTJTXB�QFSMV�

NFOHFUBIVJ�NBLOB�EBO�

NFOZBEBSJ�CBIXB�

MBUJIBO�JUV�CFSHVOB�

CBHJOZB�LFMBL�MBUJIBO�

IBSVT�EJUFLBOLBO�QBEB�

EJBHOPTB�QBEB�UBSBG�

QFSNVMBBO�KBOHBO�

EJIBSBQLBO�SFQSPEVLTJ�

ZBOH�TFNQVSOB�UFMJUJ�

LFTVMJUBO�ZBOH�UJNCVM�

EBO�SFTQPO�ZBOH�CFOBS�

QFSUBNB�UBNB�IBSVT�

CFSTJGBU�LFUFQBUBO�EBO�

LFUFUBQBO�MBMV�

LFDFQBUBO�EBO�BLIJSOZB�
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EJLFNCBOHLBO�EBO�GBTF�

QFOZFNQVSOBBO�EJNBOB�

LFUFMJUJBO�EJLFNCBOHLBO��

NFOJNCVMLBO�

WFSCBMJTNF�EJNBOB�

NBIBTJTXB�EJMBUJI�

NFOHVBTBJ�NBUFSJ�

TFDBSB�IBGBMBO�EBO�

TFDBSB�PUPNBUJT�

NFOHJOHBULBOOZB�

KJLB�BEB�QFSUBOZBBO�

CFSLFOBBO�EFOHBO�

IBGBMBO�UBOQB�QSPTFT�

CFSQJLJS�TFDBSB�MPHJT��

�

LFEVB�EVBOZB�IBSVT�

EJLVBTBJ�NBTB�MBUJIBO�

SFMBUJG�TJOHLBU�OBNVO�

TFSJOH�EJMBLVLBO�MBUJIBO�

MBOKVUBO�LPOEJTJ�MBUJIBO�

IBSVT�NFOBSJL�NJOBU�

NFNQFSIBUJLBO�

QFSCFEBBO�LFNBNQVBO�

JOEJWJEVBM��

.&50%&�4*45*.�3&(6�	5&".�5&"$)*/(
�

4JTUFN�NFOHBKBS�ZBOH�

EJMBLVLBO�PMFI�EVB�PSBOH�

EPTFO�BUBV�MFCJI�EBMBN�

NFOHBKBS�TFKVNMBI�

NBIBTJTXB�ZBOH�NFNQVOZBJ�

QFSCFEBBO�NJOBU�

LFNBNQVBO�BUBV�UJOHLBU�

LFMBT��4JTUFN�JOJ�EBQBU�

NFOHJLVUTFSUBLBO�

NBIBTJTXB�TFCBHBJ�BOHHPUB�

SFHV�	BTJTUFO
��%JHVOBLBO�

KJLB��+VNMBI�NBIBTJTXB�

UFSMBMV�CBOZBL�TFEBOHLBO�

EPTFO�UFSCBUBT�BUBV�

TFCBMJLOZB�NFOHVTBIBLBO�

QFMBKBSBO�ZBOH�NBOUBQ�EBO�

FGFLUJG�NFODJQUBLBO�

LFSKBTBNB�EBO�TBMJOH�

QFOHFSUJBO�TFSUB�NFNQFSMVBT�

XBXBTBO�EPTFO�NFMBUJI�

NBIBTJTXB�ZBOH�DPDPL�

EJKBEJLBO�BTJTUFO��

4FUJBQ�BOHHPUB�SFHV�

NFNJMJLJ�QFOHFSUJBO�

EBO�QBOEBOHBO�ZBOH�

TBNB�	TFBSBI
�

NFOEBQBU�UVHBT�

ZBOH�TFTVBJ�EFOHBO�

LFNBNQVBOOZB�

BEBOZB�QFNCBHJBO�

UVHBT�TFIJOHHB�

NFNVOHLJOBO�

BOHHPUB�NFOEBQBU�

XBLUV�TFOHHBOH�

VOUVL�QFNCJOBBO�

NBIBTJTXB�MBJOOZB�

EBQBU�NFMBLVLBO�

EJTLVTJ�EBO�CFSUVLBS�

QJLJSBO�BUBV�

QFOHBMBNBO��

4VLBS�NFNCFOUVL�

UJN�ZBOH�LPNQBL�

EBO�LBEBOH�

EJEPNJOBTJ�PMFI�

EPTFO�EPTFO�ZBOH�

DBLBQ�TBKB�SVNJU�

NFOHBUVS�PSHBOJTBTJ�

LFMBT�ZBOH�MFCJI�

GMFLTJCFM�UJN�EBQBU�

NFSVHJLBO�

NBIBTJTXB�CJMB�

IBOZB�EJEBTBSLBO�

BUBT�QFSUJNCBOHBO�

FLPOPNJT�TFQFSUJ�

QFOHHBCVOHBO�LFMBT�

BHBS�EBQBU�

NFOHIFNBU�XBLUV��

4JBQLBO�UJN�QFOHBKBS�

TFCBJL�NVOHLJO�EFOHBO�

NFOZVTVO�EBO�

NFSFODBOBLBO�

QFNCBHJBO�UVHBT�EBO�

LPPSEJOBTJ�ZBOH�SBQJ�

TFUJBQ�BOHHPUB�UJN�

QFOHBKBS�CFSUVHBT�

TFTVBJ�EFOHBO�CJEBOH�

LFBIMJBOOZB�TFXBLUV�

QFOHBKBSBO�EJNVMBJ�

IFOEBLOZB�QFNCBHJBO�

UVHBT�EJBUVS�TFEFNJLJBO�

SVQB�TFIJOHHB�TBBU�

BOHHPUB�UJN�VUBNB�

CFSUVHBT�NBLB�BOHHPUB�

MBJOOZB�NFMBLTBOBLBO�

UVHBT�MBJO�TFQFSUJ�

NFNCVBU�QFSTJBQBO�

PCTFSWBTJ�BUBV�

NFNCFSJ�CBOUVBO�

JOEJWJEVBM�LFQBEB�

NBIBTJTXB�ZBOH�

EJBOHHBQ�MFNBI�TFUFMBI�
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QFMBKBSBO�CFSBLIJS�

BEBLBO�EJTLVTJ�EBMBN�

UJN�UFOUBOH�NBTBMBI�

ZBOH�UJNCVM�EBO�VTBIB�

QFSCBJLBO�TFMBOKVUOZB��

�

1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�	1SPCMFN�#BTFE�-FBSOJOH
�

*WPS�,��%BWJT�TFQFSUJ�EJLVUJQ�3VTNBO�NFOHFNVLBLBO�CBIXB�i4BMBI�TBUV�

LFDFOEFSVOHBO� ZBOH� TFSJOH� EJMVQBLBO� JBMBI� NFMVQBLBO� CBIXB� IBLJLBU�

QFNCFMBKBSBO�BEBMBI�CFMBKBSOZB�NBIBTJTXB�EBO�CVLBO�NFOHBKBSOZB�EPTFO�w�%PTFO�

EJUVOUVU�EBQBU�NFNJMJI�NPEFM�QFNCFMBKBSBO�ZBOH�EBQBU�NFNBDV�TFNBOHBU�TFUJBQ�

NBIBTJTXB�VOUVL�TFDBSB�BLUJG�JLVU�UFSMJCBU�EBMBN�QFOHBMBNBO�CFMBKBSOZB��4BMBI�TBUV�

NPEFM� QFNCFMBKBSBO� ZBOH� NFNVOHLJOLBO� EJLFNCBOHLBOOZB� LFUFSBNQJMBO�

CFSQJLJS� NBIBTJTXB� 	QFOBMBSBO� LPNVOJLBTJ� EBO� LPOFLTJ
� EBMBN� NFNFDBILBO�

NBTBMBI�BEBMBI�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�	1#.
����

1FNCFMBKBSBO�#FSCBTJT�.BTBMBI� 	1#.
� BUBV�1SPCMFN�#BTFE� -FBSOJOH� 	1#-
�

BEBMBI� TVBUV� NPEFM� QFNCFMBKBSBO� ZBOH� EJEBTBSLBO� QBEB� QSJOTJQ� NFOHHVOBLBO�

NBTBMBI� TFCBHBJ� UJUJL� BXBM� BLVJTJTJ� EBO� JOUFHSBTJ� QFOHFUBIVBO� CBSV�� 1#-� BEBMBI�

TBMBI� TBUV� NPEFM� QFNCFMBKBSBO� ZBOH� CFSQVTBU� QBEB� QFTFSUB� EJEJL� EFOHBO� DBSB�

NFOHIBEBQLBO�QBSB�QFTFSUB�EJEJL�UFSTFCVU�EFOHBO�CFSCBHBJ�NBTBMBI�ZBOH�EJIBEBQJ�

EBMBN�LFIJEVQBOOZB��%FOHBO�QFNCFMBKBSBO�NPEFM�JOJ�QFTFSUB�EJEJL�EBSJ�TFKBL�BXBM�

TVEBI� EJIBEBQLBO� LFQBEB� CFSCBHBJ� NBTBMBI� LFIJEVQBO� ZBOH� NVOHLJO� BLBO�

EJUFNVJOZB�LFMBL�QBEB�TBBU�NFSFLB�TVEBI�MVMVT�EBSJ�CBOHLV�TFLPMBI��

1SPCMFN� #BTFE� -FBSOJOH� 	1#-
� EBQBU� EJNBLOBJ� TFCBHBJ�NFUPEF� QFOEJEJLBO�

ZBOH�NFOEPSPOH�NBIBTJTXB�VOUVL�NFOHFOBM�DBSB�CFMBKBS�EBO�CFLFSKBTBNB�EBMBN�

LFMPNQPL�VOUVL�NFODBSJ�QFOZFMFTBJBO�NBTBMBI�NBTBMBI�EJ�EVOJB�OZBUB��4JNVMBTJ�

NBTBMBI�EJHVOBLBO�VOUVL�NFOHBLUJGLBO�LFJOHJOUBIVBO�NBIBTJTXB�TFCFMVN�NVMBJ�

NFNQFMBKBSJ� TVBUV� TVCZFL�� 1#-� NFOZJBQLBO� NBIBTJTXB� VOUVL� CFSQJLJS� TFDBSB�

�������������������������������������������������������������
���3VTNBO�.PEFM�.PEFM�1FNCFMBKBSBO��.FOHFNCBOHLBO�1SPGFTJPOBMJTNF�%PTFO� +BLBSUB�� 15��

3BKB(SBGJOEP�1FSTBEB������DFU��***�IBM�������
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LSJUJT� EBO� BOBMJUJT� TFSUB� NBNQV� VOUVL� NFOEBQBULBO� EBO� NFOHHVOBLBO� TFDBSB�

UFQBU�TVNCFS�TVNCFS�QFNCFMBKBSBO��

*TUJMBI� 1#-� BUBV� 1#.� EJTJOZBMJS� UFMBI� EJLFOBM� QBEB� NBTB� +PIO� %FXFZ��

1FNCFMBKBSBO� JOJ� EJEBTBSLBO� QBEB� LBKJBO� %FXFZ� ZBOH� NFOFLBOLBO� QFOUJOHOZB�

QFNCFMBKBSBO�NFMBMVJ� QFOHBMBNBO��.FOVSVU�%FXFZ� CFMBKBS� CFSEBTBSLBO�NBTBMBI�

BEBMBI�JOUFSBLTJ�BOUBSB�TUJNVMVT�EBO�SFTQPO�ZBOH�NFSVQBLBO�IVCVOHBO�BOUBSB�EVB�

BSBI�CFMBKBS�EBO�MJOHLVOHBO��-JOHLVOHBO�NFOZBKJLBO�NBTBMBI�TFEBOHLBO�TJTUFN�

TBSBG� PUBL� CFSGVOHTJ� NFOBGTJSLBO� NBTBMBI� JUV� NFOZFMJEJLJ� NFOHBOBMJTJT� EBO�

NFODBSJ�QFNFDBIBOOZB�EFOHBO�CBJL����

.PEFM� QFNCFMBKBSBO� 1#-� NFSVQBLBO� DBSB� QFOZBKJBO� CBIBO� QFMBKBSBO�

EFOHBO�NFOKBEJLBO�NBTBMBI� TFCBHBJ� UJUJL� UPMBL�QFNCBIBTBO�VOUVL�EJBOBMJTJT� EBO�

EJTJOUFTJT� EBMBN� VTBIB� NFODBSJ� QFNFDBIBO� BUBV� KBXBCBOOZB� PMFI� NBIBTJTXB��

1FSNBTBMBIBO� JUV� EBQBU� EJBKVLBO� BUBV� EJCFSJLBO� EPTFO� LFQBEB� NBIBTJTXB� EBSJ�

NBIBTJTXB�CFSTBNB�EPTFO�BUBV�EBSJ�NBIBTJTXB�TFOEJSJ�ZBOH�LFNVEJBO�EJKBEJLBO�

QFNCBIBTBO� EBO� EJDBSJ� QFNFDBIBOOZB� TFCBHBJ� LFHJBUBO�LFHJBUBO� CFMBKBS�

NBIBTJTXB����

#BSSPXT�NFOEFGJOJTJLBO� 1#.� TFCBHBJ� TFCVBI� TUSBUFHJ� QFNCFMBKBSBO� ZBOH�

IBTJM� NBVQVO� QSPTFT� CFMBKBS�NFOHBKBSOZB� EJBSBILBO� LFQBEB� QFOHFUBIVBO� EBO�

QFOZFMFTBJBO�TVBUV�NBTBMBI��1#.�NFSVQBLBO�TUSBUFHJ�CFMBKBS�ZBOH�NFNCFMBKBSLBO�

NBIBTJTXB� VOUVL� NFNFDBILBO� NBTBMBI� EBO� NFSFGMFLTJLBOOZB� EFOHBO�

QFOHBMBNBO�NFSFLB����

#BSSPXT� NFOEFTBJO� TFSBOHLBJBO� NBTBMBI� MVBS� CJBTB� UBOQB� NFNCFCFSLBO�

EBUB� EBO� JOGPSNBTJ� UFOUBOH�NBTBMBI� UFSTFCVU� TFDBSB� LFTFMVSVIBO�� *B�NFNCJBSLBO�

NBIBTJTXB� VOUVL� NFOKBEJ� QFOHBKBS� CBHJ� EJSJ� TFOEJSJ� NFMBLVLBO� QFOFMJUJBO�

NFOHVNQVMLBO� EBUB�EBUB� ZBOH� CFSLBJUBO� EBO� NFNCVBU� QFSFODBOBBO� VOUVL�

QFOZFMFTBJBO� NBTBMBI�� .FOVSVU� #BSSPXT� TUSBUFHJ� TFNBDBN� JOJ� EBQBU�

NFOHFNCBOHLBO� LFNBNQVBO� EBO� QFOHFUBIVBO� NBIBTJTXB� QBEB� CJEBOH�

�������������������������������������������������������������
��� 5SJBOUP�.PEFM�.PEFM� 1FNCFMBKBSBO� *OPWBUJG� #FSPSJFOUBTJ�,POTUSVLUJWJTUJL� +BLBSUB�� 1SFTUBTJ�

1VTUBLB������IBM�������
��� "CVEEJO�/BUB�1FSTQFLUJG� *TMBN� UFOUBOH�4USBUFHJ� 1FNCFMBKBSBO� +BLBSUB�� ,FODBOB� 1SFOBEB�

.FEJB�(SPVQ������IBM�������
��� )PXBSET� 4�� #BSSPXT� �� 3PCZO� .�� 5BNCMZO� 1SPCMFN�#BTFE� -FBSOJOH� BO� "QQSPBDI� UP�

.FEJDBM�&EVDBUJPO�/FX�:PSL��4QSJOHFS�1VCMJTIJOH�$PNQBOZ���������



��������������

+VSOBM�*MNJBI�%JEBLUJLB�7PM��9*7�/P����"HVTUVT���������]�������

LFEPLUFSBO�ZBOH�MFCJI�MVBT�EBO�NFNVOHLJOLBO�NBIBTJTXB�VOUVL�NFOHJEFOUJGJLBTJ�

QFOZBLJU�CBSV�ZBOH�NVOHLJO�BLBO�NFSFLB�UFNVLBO����

$JSJ�DJSJ�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�	1#.
�

%JEBMBN�TUSBUFHJ�1#.�UFSEBQBU�UJHB�DJSJ�VUBNB��

1FSUBNB�TUSBUFHJ�1#.�NFSVQBLBO�SBOHLBJBO�BLUJWJUBT�QFNCFMBKBSBO�BSUJOZB�

EBMBN� QFNCFMBKBSBO� JOJ� UJEBL� NFOHIBSBQLBO� NBIBTJTXB� IBOZB� TFLFEBS�

NFOEFOHBSLBO� NFODBUBU� LFNVEJBO� NFOHIBGBM� NBUFSJ� QFMBKBSBO� BLBO� UFUBQJ�

NFMBMVJ� TUSBUFHJ� 1#.� NBIBTJTXB� BLUJG� CFSQJLJS� CFSLPNVOJLBTJ� NFODBSJ� EBO�

NFOHPMBI�EBUB�EBO�BLIJSOZB�NFOZJNQVMLBOOZB���

,FEVB� BLUJWJUBT� QFNCFMBKBSBO� EJBSBILBO� VOUVL� NFOZFMFTBJLBO� NBTBMBI��

4USBUFHJ�1#.�NFOFNQBULBO�NBTBMBI�TFCBHBJ�LBUB�LVODJ�EBSJ�QSPTFT�QFNCFMBKBSBO��

"SUJOZB�UBOQB�NBTBMBI�UJEBL�NVOHLJO�BEB�QSPTFT�QFNCFMBKBSBO��

,FUJHB� QFNFDBIBO� NBTBMBI� EJMBLVLBO� EFOHBO� NFOHHVOBLBO� QFOEFLBUBO�

CFSQJLJS�TFDBSB�JMNJBI��#FSQJLJS�EFOHBO�NFOHHVOBLBO�NFUPEF�JMNJBI�BEBMBI�QSPTFT�

CFSQJLJS�EFEVLUJG�EBO�JOEVLUJG��1SPTFT�CFSQJLJS�JOJ�EJMBLVLBO�TFDBSB�TJTUFNBUJT�EBO�

FNQJSJT� TJTUFNBUJT� BSUJOZB� CFSQJLJS� JMNJBI� EJMBLVLBO� NFMBMVJ� UBIBQBO�UBIBQBO�

UFSUFOUV�TFEBOHLBO�FNQJSJT�BSUJOZB�QSPTFT�QFOZFMFTBJBO�NBTBMBI�EJEBTBSLBO�QBEB�

EBUB�EBO�GBLUB�ZBOH�KFMBT��

$JSJ� MBJOOZB� EBMBN�NPEFM� 1FNCFMBKBSBO� #FSCBTJT� .BTBMBI� 	1SPCMFN� #BTFE�

-FBSOJOH
� EPTFO� MFCJI� CBOZBL� CFSQFSBO� TFCBHBJ� GBTJMJUBUPS� QFNCJNCJOH� EBO�

NPUJWBUPS�� %PTFO� NFOHBKVLBO� NBTBMBI� PUFOUJL�NFOHPSJFOUBTJLBO� NBIBTJTXB�

LFQBEB�QFSNBTBMBIBO�OZBUB�	SFBM�XPSME
�NFNGBTJMJUBTJ��NFNCJNCJOH�EBMBN�QSPTFT�

QFOZFMJEJLBO� NFOGBTJMJUBTJ� EJBMPH� BOUBSB� NBIBTJTXB� NFOZFEJBLBO� CBIBO� BKBS�

NBIBTJTXB�TFSUB�NFNCFSJLBO�EVLVOHBO�EBMBN�VQBZB�NFOJOHLBULBO� UFNVBO�EBO�

QFSLFNCBOHBO�JOUFLUVBM�NBIBTJTXB��

,FCFSIBTJMBO� NPEFM� 1#.� TBOHBU� UFSHBOUVOH� QBEB� LFUFSTFEJBBO� TVNCFS�

CFMBKBS� CBHJ�NBIBTJTXB� BMBU�BMBU� VOUVL�NFOHVKJ� KBXBCBO� BUBV�EVHBBO�NFOVOUVU�

BEBOZB� QFSMFOHLBQBO� QSBLUJLVN� NFNFSMVLBO� XBLUV� ZBOH� DVLVQ� BQBMBHJ� EBUB�

IBSVT� EJQFSPMFI� EBSJ� MBQBOHBO� TFSUB� LFNBNQVBO� EPTFO� �EBMBN�NFOHBOHLBU� EBO�

NFSVNVTLBO�NBTBMBI��

�������������������������������������������������������������
���3PCFSU�%FMJTMF�)PX�UP�6TF�1SPCMFN�#BTFE�-FBSOJOH�JO�UIF�$MBTTSPPN�"MFYBOESJB�7JSHJOJB��

"TTPDJBUJPO�GPS�4VQFSWJTJPO�BOE�$VSSJDVMVN�%FWFMPQNFOU������IBM�������
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#FSEBTBSLBO� UFPSJ� ZBOH� EJLFNCBOHLBO� #BSSPX� .JO� -JV� 	QVCMJLBTJ� UBIVO�

����
�NFOKFMBTLBO�LBSBLUFSJTUJL�EBSJ�1#-�ZBJUV����

���-FBSOJOH�JT�TUVEFOU�DFOUFSFE��

1SPTFT�QFNCFMBKBSBO�EBMBN�1#-�MFCJI�NFOJUJLCFSBULBO�LFQBEB�NBIBTJTXB�

TFCBHBJ� PSBOH� CFMBKBS�� 0MFI� LBSFOB� JUV� 1#-� EJEVLVOH� KVHB� PMFI� UFPSJ�

LPOTUSVLUJWJTNF� EJNBOB� NBIBTJTXB� EJEPSPOH� VOUVL� EBQBU� NFOHFNCBOHLBO�

QFOHFUBIVBOOZB�TFOEJSJ���

���"VUIFOUJD�QSPCMFNT�GSPN�UIF�PSHBOJ[JOH�GPDVT�GPS�MFBSOJOH��

.BTBMBI� ZBOH� EJTBKJLBO� LFQBEB�NBIBTJTXB� BEBMBI�NBTBMBI� ZBOH� PUFOUJL�

TFIJOHHB� NBIBTJTXB� NBNQV� EFOHBO�NVEBI�NFNBIBNJ�NBTBMBI� UFSTFCVU� TFSUB�

EBQBU�NFOFSBQLBOOZB�EBMBN�LFIJEVQBO�QSPGFTJPOBMOZB�OBOUJ���

���/FX�JOGPSNBUJPO�JT�BDRVJSFE�UISPVHI�TFMG�EJSFDUFE�MFBSOJOH��

%BMBN� QSPTFT� QFNFDBIBO� NBTBMBI� NVOHLJO� TBKB� NBIBTJTXB� CFMVN�

NFOHFUBIVJ� EBO� NFNBIBNJ� TFNVB� QFOHFUBIVBO� QSBTZBSBUOZB� TFIJOHHB�

NBIBTJTXB� CFSVTBIB� VOUVL� NFODBSJ� TFOEJSJ� NFMBMVJ� TVNCFSOZB� CBJL� EBSJ� CVLV�

BUBV�JOGPSNBTJ�MBJOOZB���

���-FBSOJOH�PDDVST�JO�TNBMM�HSPVQT��

"HBS� UFSKBEJ� JOUFSBLTJ� JMNJBI� EBO� UVLBS� QFNJLJSBO� EBMBN� VTBIB�

NFNCBOHVO� QFOHFUBIVBO� TFDBSB� LPMBCPSBUJW� NBLB� 1#-� EJMBLTBLBO� EBMBN�

LFMPNQPL�LFDJM��,FMPNQPL�ZBOH�EJCVBU�NFOVOUVU�QFNCBHJBO�UVHBT�ZBOH�KFMBT�EBO�

QFOFUBQBO�UVKVBO�ZBOH�KFMBT���

���5FBDIFST�BDU�BT�GBDJMJUBUPST���

1BEB�QFMBLTBOBBO�1#-�EPTFO�IBOZB�CFSQFSBO�TFCBHBJ�GBTJMJUBUPS��/BNVO�

EPTFO�IBSVT�TFMBMV�NFNBOUBV�QFSLFNCBOHBO�BLUJWJUBT�NBIBTJTXB�EBO�NFOEPSPOH�

NBIBTJTXB�BHBS�NFODBQBJ�UBSHFU�ZBOH�IFOEBL�EJDBQBJ���

4FMBJO� JUV� LBSBLUFSJTUJL� 1FNCFMBKBSBO� #FSCBTJT� .BTBMBI� EBQBU� EJSJODJ�

TFCBHBJ�CFSJLVU��

B�� 1FSNBTBMBIBO�NFOKBEJ�TUBSUJOH�QPJOU�EBMBN�CFMBKBS��

C�� 1FSNBTBMBIBO� ZBOH� EJBOHLBU� BEBMBI� QFSNBTBMBIBO� ZBOH� BEB� EJ� EVOJB� OZBUB�

ZBOH�UJEBL�UFSTUSVLUVS��

D�� 1FSNBTBMBIBO�NFNCVUVILBO�QFSTQFLUJG�HBOEB�	NVMUJQMF�QFSTQFDUJWF
��
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E�� 1FSNBTBMBIBO�NFOBOUBOH�QFOHFUBIVBO� ZBOH�EJNJMJLJ� PMFI�NBIBTJTXB� TJLBQ�

EBO�LPNQFUFOTJ�ZBOH�LFNVEJBO�NFNCVUVILBO�JEFOUJGJLBTJ�LFCVUVIBO�CFMBKBS�

EBO�CJEBOH�CBSV�EBMBN�CFMBKBS��

F�� #FMBKBS�QFOHBSBIBO�EJSJ�NFOKBEJ�IBM�ZBOH�VUBNB��

G�� 1FNBOGBBUBO� TVNCFS� QFOHFUBIVBO� ZBOH� CFSBHBN� QFOHHVOBBOOZB� EBO�

FWBMVBTJ�TVNCFS�JOGPSNBTJ�NFSVQBLBO�QSPTFT�ZBOH�FTFOTJBM�EBMBN�1#.��

H�� #FMBKBS�BEBMBI�LPMBCPSBUJG�LPNVOJLBTJ�EBO�LPPQFSBUJG��

I�� 1FOHFNCBOHBO� LFUFSBNQJMBO� JORVJSZ� 	NFOFNVLBO
� EBO� QFNFDBIBO�NBTBMBI�

TBNB� QFOUJOHOZB� EFOHBO� QFOHVBTBBO� JTJ� QFOHFUBIVBO� VOUVL�NFODBSJ� TPMVTJ�

EBSJ�TFCVBI�QFSNBTBMBIBO��

J�� ,FUFSCVLBBO� QSPTFT� EBMBN� 1#.�NFMJQVUJ� TJOUFTJT� EBO� JOUFHSBTJ� EBSJ� TFCVBI�

QSPTFT�CFMBKBS��

K�� 1#.� NFMJCBULBO� FWBMVBTJ� EBO� SFWJFX� QFOHBMBNBO� NBIBTJTXB� EBO� QSPTFT�

CFMBKBS��

4UVEJ�LBTVT�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�NFMJQVUJ���
�QFOZBKJBO�NBTBMBI��

�
� NFOHHFSBLLBO� JORVJSZ�� �
� MBOHLBI�MBOHLBI� 1#.� ZBJUV� BOBMJTJT� JOJTJBM�

NFOHBOHLBU� JTV�JTV� CFMBKBS�� JUFSBTJ� LFNBOEJSJBO� EBO� LPMBCPSBTJ� QFNFDBIBO�

NBTBMBI�JOUFHSBTJ�QFOHFUBIVBO�CBSV�QFOZBKJBO�TPMVTJ�EBO�FWBMVBTJ��

"MVS� QSPTFT� 1FNCFMBKBSBO� #FSCBTJT� .BTBMBI� EBQBU� EJMJIBU� QBEB� GMPXDIBSU�

CFSJLVU�JOJ����

'MPXDIBSU�,FCFSBHBNBO�1FOEFLBUBO�1#.�
�

�

�

�

�

�

�

�

�

�

�������������������������������������������������������������
���3VTNBO�.PEFM�.PEFM�1FNCFMBKBSBO��.FOHFNCBOHLBO�1SPGFTJPOBMJTNF�%PTFO� +BLBSUB��15��

3BKB(SBGJOEP�1FSTBEB������DFU��***�IBM�����������
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� 4USVLUVS� 1#-� CJBTBOZB� EJHBNCBSLBO� EBMBN� TFCVBI� GPSNVMBTJ� TFQFSUJ�

CFSJLVU��

��� .FOFNVLBO� .BTBMBI� �� "OBMJTB� .BTBMBI� �� 1FOFNVBO� EBO� 1FMBQPSBO� ��

*OUFHSBTJ�EBO�&WBMVBTJ��

��� .FOFNVLBO� .BTBMBI� �� *ORVJSZ� .BTBMBI� �� .FOHBOHLBU� *TV� #FMBKBS� ��

1FOFNVBO�1FFS�5FBDIJOH���.FOZBKJLBO�4PMVTJ���3FWJFX��

���.FOFNVLBO�.BTBMBI���"OBMJTJT���1FOFMJUJBO�EBO�,FSKB�-BQBOHBO���1FMBQPSBO�

EBO�1FFS�5FBDIJOH���.FOZBKJLBO�5FNVBO���3FGMFLTJ�EBO�&WBMVBTJ��

�

.BOGBBU�EBO�LFVOHHVMBO�4USBUFHJ�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI��

.PEFM� QFNCFMBKBSBO� 1SPCMFN� #BTFE� -FBSOJOH� EJOJMBJ� NFNJMJLJ� CFSCBHBJ�

LFMFCJIBO�TFCBHBJ�CFSJLVU��

B
�� %BQBU� NFNCVBU� QFOEJEJLBO� EJ� TFLPMBI� NFOKBEJ� MFCJI� SFMFWBO� EFOHBO�

LFIJEVQBO�LIVTVTOZB�EFOHBO�EVOJB�LFSKB���

C
�� %BQBU�NFNCJBTBLBO� QBSB�NBIBTJTXB�NFOHIBEBQJ� EBO�NFNFDBILBO�NBTBMBI�

TFDBSB�UFSBNQJM�ZBOH�TFMBOKVUOZB�EBQBU�NFSFLB�HVOBLBO�QBEB�TBBU�NFOHIBEBQJ�

NBTBMBI�ZBOH�TFTVOHHVIOZB�EJ�NBTZBSBLBU�LFMBL���

D
�� %BQBU� NFSBOHTBOH� QFOHFNCBOHBO� LFNBNQVBO� CFSQJLJS� TFDBSB� LSFBUJG� EBO�

NFOZFMVSVI� LBSFOB� EBMBN� QSPTFT� QFNCFMBKBSBOOZB� QBSB� NBIBTJTXB� CBOZBL�

NFMBLVLBO� QSPTFT� NFOUBM� EFOHBO� NFOZPSPUJ� QFSNBTBMBIBO� EBSJ� CFSCBHBJ�

BTQFL����

4NJUI� TFCBHBJNBOB� EJLVUJQ� PMFI� .�� 5BVGJR� "NJS� ZBOH� LIVTVT� NFOFMJUJ�

CFSCBHBJ� EJNFOTJ� NBOGBBU� TUSBUFHJ� QFNCFMBKBSBO� CFSCBTJT� NBTBMBI� MFCJI� MBOKVU�

NFOFNVLBO� CBIXB� QFMBKBS� BLBO�� NFOJOHLBU� LFDBLBQBO� QFNFDBIBO� NBTBMBIOZB�

MFCJI�NVEBI�NFOHJOHBU�NFOJOHLBU�QFNBIBNBOOZB�NFOJOHLBU�QFOHFUBIVBOOZB�

ZBOH� SFMFWBO� EFOHBO� EVOJB� QSBLUJL� NFOEPSPOH� NFSFLB� QFOVI� QFNJLJSBO�

NFNCBOHVO� LFQFNJNQJOBO� EBO� LFSKB� TBNB� LFDBLBQBO� CFMBKBS� EBO�NFNPUJWBTJ�

QFMBKBS�����

4FCBHBJ� TVBUV� TUSBUFHJ� QFNCFMBKBSBO� NFUPEF� 1#-� NFNJMJLJ� CFCFSBQB�

�������������������������������������������������������������
��� "CVEEJO�/BUB�1FSTQFLUJG� *TMBN� UFOUBOH� 4USBUFHJ� 1FNCFMBKBSBO� +BLBSUB�� ,FODBOB� 1SFOBEB�

.FEJB�(SPVQ������IBM�������
���.��5BVGJR�"NJS�*OPWBTJ�1FOEJEJLBO�.FMBMVJ�1SPCMFN�#BTFE�-FBSOJOH��#BHBJNBOB�1FOEJEJL�

.FNCFSEBZBLBO�1FNFMBKBS� EJ�&SB�1FOHFUBIVBO� +BLBSUB��,FODBOB�1SFOBEB�.FEJB�(SPVQ� �����IBM��

����
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LFVOHHVMBO�EJ�BOUBSBOZB��

B�� 1FNFDBIBO� NBTBMBI� 	QSPCMFN� TPMWJOH
� NFSVQBLBO� UFLOJL� ZBOH� DVLVQ� CBHVT�

VOUVL�MFCJI�NFNBIBNJ�JT�QFMBKBSBO��

C�� 1FNFDBIBO� NBTBMBI� EBQBU� NFOBOUBOH� LFNBNQVBO� NBIBTJTXB� TFSUB�

NFNCFSJLBO�LFQVBTBO�VOUVL�NFOFNVLBO�QFOHFUBIVBO�CBSV�CBHJ�NBIBTJTXB��

D�� 1FNFDBIBO�NBTBMBI�EBQBU�NFOJOHLBULBO�BLUJWJUBT�QFNCFMBKBSBO�NBIBTJTXB��

E�� 1FNFDBIBO� NBTBMBI� EBQBU� NFNCBOUV� NBIBTJTXB� CBHBJNBOB� NFOUSBOTGFS�

QFOHFUBIVBO�NFSFLB�VOUVL�NFNBIBNJ�NBTBMBI�EBMBN�LFIJEVQBO�OZBUB��

F�� 1FNFDBIBO� NBTBMBI� EBQBU� NFNCBOUV� NBIBTJTXB� VOUVL� NFOHFNCBOHLBO�

QFOHFUBIVBO�CBSVOZB�EBO�CFSUBOHHVOH�KBXBC�EBMBN�QFNCFMBKBSBO�ZBOH�NFSFLB�

MBLVLBO�� %JTBNQJOH� JUV� QFNFDBIBO� NBTBMBI� JUV� KVHB� EBQBU� NFOEPSPOH�

NBIBTJTXB� VOUVL� NFMBLVLBO� FWBMVBTJ� CBJL� UFSIBEBQ� IBTJM� NBVQVO� QSPTFT�

CFMBKBSOZB��

G�� .FMBMVJ� QFNFDBIBO� NBTBMBI� CJTB� NFNQFSMJIBULBO� LFQBEB� NBIBTJTXB� CBIXB�

TFUJBQ�NBUB�QFMBKBSBO�	NBUFNBUJLB�*1"�TFKBSBI�EBO�TFCBHBJOZB
�QBEB�EBTBSOZB�

NFSVQBLBO�DBSB�CFSQJLJS�EBO�TFTVBUV�ZBOH�IBSVT�EJNFOHFSUJ�PMFI�NBIBTJTXB�

CVLBO�IBOZB�TFLFEBS�CFMBKBS�EBSJ�EPTFO�BUBV�EBSJ�CVLV�CVLV�TBKB��

H�� 1FNFDBIBO�NBTBMBI�EJBOHHBQ�MFCJI�NFOZFOBOHLBO�EBO�EJTVLBJ�NBIBTJTXB��

I�� 1FNFDBIBO� NBTBMBI� EBQBU� NFOHFNCBOHLBO� LFNBNQVBO� NBIBTJTXB� VOUVL�

CFSQJLJS�LSJUJT�EBO�NFOHFNCBOHLBO�LFNBNQVBO�NFSFLB�VOUVL�NFOZFTVBJLBO�

EFOHBO�QFOHFUBIVBO�CBSV��

J�� 1FNFDBIBO�NBTBMBI�EBQBU�NFNCFSJLBO�LFTFNQBUBO�LFQBEB�NBIBTJTXB�VOUVL�

NFOHBQMJLBTJLBO�QFOHFUBIVBO�ZBOH�NFSFLB�NJMJLJ�EBMBN�EVOJB�OZBUB��

K�� 1FNFDBIBO� NBTBMBI� EBQBU� NFOHFNCBOHLBO� NJOBU� NBIBTJTXB� VOUVL� TFDBSB�

UFSVT�NFOFSVT� CFMBKBS� TFLBMJQVO� CFMBKBS� QBEB� QFOEJEJLBO� GPSNBM� UFMBI�

CFSBLIJS�����

�

,FMFNBIBO�4USBUFHJ�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�	1#.
�

#FCFSBQB�LFMFNBIBO�TUSBUFHJ�QFNCFMBKBSBO�CFSCBTJT�NBTBMBI�BOUBSB�MBJO��

B�� .BOBLBMB�NBIBTJTXB�UJEBL�NFNJMJLJ�NJOBU�BUBV�UJEBL�NFNQVOZBJ�LFQFSDBZBBO�

CBIXB� NBTBMBI� ZBOH� EJQFMBKBSJ� TVMJU� VOUVL� EJQFDBILBO� NBLB� NFSFLB� BLBO�

NFSBTB�FOHHBO�VOUVL�NFODPCB��

C�� ,FCFSIBTJMBO� TUSBUFHJ� QFNCFMBKBSBO� NFMBMVJ� QSPCMFN� TPMWJOH� NFNCVUVILBO�

DVLVQ�XBLUV�VOUVL�QFSTJBQBO��

�������������������������������������������������������������
��� 8JOB� 4BOKBZB� 4USBUFHJ� 1FNCFMBKBSBO� #FSPSJFOUBTJ� 4UBOEBS� 1SPTFT� 1FOEJEJLBO�

+BLBSUB�,FODBOB�1SFOBEB�.FEJB�(SPVQ������IBM�������
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D�� 5BOQB� QFNBIBNBO� NFOHBQB� NFSFLB� CFSVTBIB� VOUVL� NFNFDBILBO� NBTBMBI�

ZBOH�TFEBOH�EJQFMBKBSJ�NBLB�NFSFLB�UJEBL�BLBO�CFMBKBS�BQB�ZBOH�JOHJO�NFSFLB�

QFMBKBSJ��

E�� 1#.� UJEBL� EBQBU� EJUFSBQLBO� VOUVL� TFUJBQ�NBUFSJ� QFMBKBSBO� BEB� CBHJBO� EPTFO�

CFSQFSBO�BLUJG�EBMBN�NFOZBKJLBO�NBUFSJ��1#.�MFCJI�DPDPL�VOUVL�QFNCFMBKBSBO�

ZBOH� NFOVOUVU� LFNBNQVBO� UFSUFOUV� ZBOH� LBJUBOOZB� EFOHBO� QFNFDBIBO�

NBTBMBI��

F�� %BMBN�TVBUV�LFMBT�ZBOH�NFNJLJ�UJOHLBU�LFSBHBNBO�NBIBTJTXB�ZBOH�UJOHHJ�BLBO�

UFSKBEJ�LFTVMJUBO�EBMBN�QFNCBHJBO�UVHBT��

G�� 1#.� LVSBOH� DPDPL� VOUVL� EJUFSBQLBO� EJ� 4FLPMBI� %BTBS� LBSFOB� NBTBMBI�

LFNBNQVBO� CFLFSKB� EBMBN� LFMPNQPL�� 1#.� TBOHBU� DPDPL� VOUVL� NBIBTJTXB�

QFSHVSVBO�UJOHHJ�BUBV�QBMJOH�UJEBL�TFLPMBI�NFOFOHBI��

H�� 1#.�CJBTBOZB�NFNCVUVILBO�XBLUV�ZBOH�UJEBL�TFEJLJU�TFIJOHHB�EJLIBXBUJSLBO�

UJEBL� EBQBU� NFOKBOHLBV� TFMVSVI� LPOUFO� ZBOH� EJIBSBQLBO� XBMBQVO� 1#.�

CFSGPLVT�QBEB�NBTBMBI�CVLBO�LPOUFO�NBUFSJ��

I�� .FNCVUVILBO�LFNBNQVBO�EPTFO� ZBOH�NBNQV�NFOEPSPOH�LFSKB�NBIBTJTXB�

EBMBN� LFMPNQPL� TFDBSB� FGFLUJG� BSUJOZB� EPTFO� IBSVT� NFNJMLJ� LFNBNQVBO�

NFNPUJWBTJ�NBIBTJTXB�EFOHBO�CBJL��

J�� "EBLBMBOZB�TVNCFS�ZBOH�EJCVUVILBO�UJEBL�UFSTFEJB�EFOHBO�MFOHLBQ���

� 4FEBOHLBO� LFLVSBOHBO� 1#-� MBJOOZB�� B
�� 4FSJOH� UFSKBEJ� LFTVMJUBO� EBMBN�

NFOFNVLBO� QFSNBTBMBIBO� ZBOH� TFTVBJ� EFOHBO� UJOHLBU� CFSQJLJS� QBSB�NBIBTJTXB��

)BM� JOJ� UFSKBEJ� LBSFOB� BEBOZB� QFSCFEBBO� UJOHLBU� LFNBNQVBO� CFSQJLJS� QBEB� QBSB�

NBIBTJTXB��C
��4FSJOH�NFNFSMVLBO�XBLUV�ZBOH�MFCJI�CBOZBL�EJCBOEJOHLBO�EFOHBO�

QFOHHVOBBO� NFUPEF� LPOWFOTJPOBM�� )BM� JOJ� UFSKBEJ� BOUBSB� MBJO� LBSFOB� EBMBN�

NFNFDBILBO� NBTBMBI� UFSTFCVU� TFSJOH� LFMVBS� EBSJ� LPOUFLTOZB� BUBV� DBSB�

QFNFDBIBOOZB� ZBOH� LVSBOH� FGJTJFO�� D
�� 4FSJOH� NFOHBMBNJ� LFTVMJUBO� EBMBN�

QFSVCBIBO� LFCJBTBBO� CFMBKBS� EBSJ� ZBOH� TFNVMB� CFMBKBS� EFOHBO� NFOEFOHBS�

NFODBUBU� EBO� NFOHIBGBM� JOGPSNBTJ� ZBOH� EJTBNQBJLBO� EPTFO� NFOKBEJ� CFMBKBS�

EFOHBO� DBSB� NFODBSJ� EBUB� NFOHBOBMJTJT� NFOZVTVO� IJQPUFTJT� EBO�

NFNFDBILBOOZB�TFOEJSJ����

1SPTFEVS�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�

5FSEBQBU� CFCFSBQB� MBOHLBI� QSPUPLPM� EBO� QSPTFEVS� 1#.�� #BSSFU� 	����
�

NFOKFMBTLBO�MBOHLBI�MBOHLBI�QFMBLTBOBBO�1#.�TFCBHBJ�CFSJLVU���

�������������������������������������������������������������
��� "CVEEJO�/BUB�1FSTQFLUJG� *TMBN� UFOUBOH�4USBUFHJ� 1FNCFMBKBSBO� +BLBSUB�� ,FODBOB� 1SFOBEB�

.FEJB�(SPVQ������IBM�������



��������������

+VSOBM�*MNJBI�%JEBLUJLB�7PM��9*7�/P����"HVTUVT���������]�������

���.BIBTJTXB� EJCFSJ� QFSNBTBMBIBO� PMFI� EPTFO� 	BUBV� QFSNBTBMBIBO� EJVOHLBQ� EBSJ�

QFOHBMBNBO�NBIBTJTXB
��

��� .BIBTJTXB� NFMBLVLBO� EJTLVTJ� EBMBN� LFMPNQPL� LFDJM� EBO� NFMBLVLBO� IBM�IBM�

CFSJLVU���

�� .FOHLMBSJGJLBTJ�LBTVT�QFSNBTBMBIBO�ZBOH�EJCFSJLBO��

�� .FOEFGJOJTJLBO�NBTBMBI��

�� .FMBLVLBO�UVLBS�QJLJSBO�CFSEBTBSLBO�QFOHFUBIVBO�ZBOH�NFSFLB�NJMJLJ��

�� .FOFUBQLBO�IBM�IBM�ZBOH�EJQFSMVLBO�VOUVL�NFOZFMFTBJLBO�NBTBMBI��

�� .FOFUBQLBO�IBM�IBM�ZBOH�IBSVT�EJMBLVLBO�VOUVL�NFOZFMFTBJLBO�NBTBMBI��

���.BIBTJTXB�NFMBLVLBO�LBKJBO�TFDBSB�JOEFQFOEFO�CFSLBJUBO�EFOHBO�NBTBMBI�ZBOH�

IBSVT�EJTFMFTBJLBO��.FSFLB�EBQBU�NFMBLVLBOOZB�EFOHBO�DBSB�NFODBSJ�TVNCFS�

EJ�QFSQVTUBLBBO�EBUBCBTF�JOUFSOFU�TVNCFS�QFSTPOBM�BUBV�NFMBLVLBO�PCTFSWBTJ��

��� .BIBTJTXB� LFNCBMJ� LFQBEB� LFMPNQPL� 1#.� TFNVMB� VOUVL� NFMBLVLBO� UVLBS�

JOGPSNBTJ� QFNCFMBKBSBO� UFNBO� TFKBXBU� EBO� CFLFSKBTBNBO� EBMBN�

NFOZFMFTBJLBO�NBTBMBI���

��� .BIBTJTXB�NFOZBKJLBO�TPMVTJ�ZBOH�NFSFLB�UFNVLBO��

���.BIBTJTXB� EJCBOUV� PMFI� EPTFO�NFMBLVLBO� FWBMVBTJ� CFSLBJUBO� EFOHBO� TFMVSVI�

LFHJBUBO�QFNCFMBKBSBO��)BM� JOJ�NFMJQVUJ� TFKBVINBOB�QFOHFUBIVBO�ZBOH�TVEBI�

EJQFSPMFI� PMFI� NBIBTJTXB� TFSUB� CBHBJNBOB� QFSBO� NBTJOH�NBTJOH� NBIBTJTXB�

EBMBN�LFMPNQPL���

4FNFOUBSB� JUV� :POHXV� .JBP� FU�BM�� NFNCVBU� NPEFM� 1SPUPLPM� 1#-� ZBOH�

EJTBKJLBO�EBMBN�JMVTUSBTJ�CFSJLVU���

�

1#-�1SPUPDPM�
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4FMBJO� JUV� EBMBN� QFOHFMPMBBO� 1FNCFMBKBSBO� #FSCBTJT�.BTBMBI� UFSEBQBU� ��

MBOHLBI� VUBNB�� ZBJUV�� 	�
�� NFOHPSJFOUBTJLBO� NBIBTJTXB� QBEB� NBTBMBI�� 	�
��

NFOHPSHBOJTBTJLBO� NBIBTJTXB� VOUVL� CFMBKBS�� 	�
� NFNBOEV� NFOZFMJEJLJ� TFDBSB�

NBOEJSJ�BUBV�LFMPNQPL��	�
��NFOHFNCBOHLBO�EBO�NFOZBKJLBO�IBTJM�LFSKB��EBO�	�
��

NFOHBOBMJTJT�EBO�NFOHFWBMVBTJ�IBTJM�QFNFDBIBO�NBTBMBI��(BNCBSBO�SJODJ�LFMJNB�

MBOHLBI�UFSTFCVU�EBQBU�EJMJIBU�EBMBN�UBCFM�CFSJLVU��

�

5BCFM�1SPTFEVS�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�

�

-BOHLBI� ,FHJBUBO�%PTFO�

'BTF����

0SJFOUBTJ�NBTBMBI�

�

�

�

�

�

�

�� .FOHJOGPSNBTJLBO�UVKVBO�QFNCFMBKBSBO�

�� .FOKFMBTLBO�MPHJTUJL�ZH�EJCVUVILBO�

�� .FODJQUBLBO�MJOHLVOHBO�LFMBT�ZBOH�

NFNVOHLJOLBO�UFSKBEJ�QFSUVLBSBO�JEF�ZBOH�

UFSCVLB�

�� .FOHBSBILBO�QBEB�QFSUBOZBBO�BUBV�NBTBMBI�

�� .FNPUJWBTJ�NBIBTJTXB�NFOHFLTQSFTJLBO�JEF�JEF�

TFDBSB�UFSCVLB�VOUVL�UFSMJCBU�BLUJG�EBMBN�

QFNFDBIBO�NBTBMBI�ZBOH�EJQJMJI�

'BTF����

.FOHPSHBOJTBTJLBO�

NBIBTJTXB�VOUVL�

CFMBKBS�

�

�

�

�

�

�� .FNCBOUV�NBIBTJTXB�NFOEFGJOJTJLBO�EBO�

NFOHPSHBOJTBTJLBO�UVHBT�CFMBKBS�ZBOH�

CFSIVCVOHBO��EFOHBO�NBTBMBI�UFSTFCVU�

�� .FNCBOUV�NBIBTJTXB�NFOFNVLBO�LPOTFQ�

CFSEBTBS�NBTBMBI�

�� .FOEPSPOH�LFUFSCVLBBO�QSPTFT�QSPTFT�EFNPLSBTJ�

EBO�DBSB�CFMBKBS�NBIBTJTXB�BLUJG�

�� .FOHVKJ�QFNBIBNBO�NBIBTJTXB�BUBT�LPOTFQ�ZBOH�

EJUFNVLBO�



��������������
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-BOHLBI� ,FHJBUBO�%PTFO�

'BTF����

.FNCBOUV�

NFOZFMJEJLJ�TFDBSB�

NBOEJSJ�BUBV�

LFMPNQPL�

�

�

�

�

�

�� .FOEPSPOH�NBIBTJTXB�VOUVL�NFOHVNQVMLBO�

JOGPSNBTJ�ZBOH�TFTVBJ�NFMBLTBOBLBO�FLTQFSJNFO�

VOUVL�NFOEBQBULBO�QFOKFMBTBO�EBO�QFNFDBIBO�

NBTBMBI�

�� .FNCFSJ�LFNVEBIBO�QFOHFSKBBO�NBIBTJTXB�

EBMBN�NFOHFSKBLBO�NFOZFMFTBJLBO�NBTBMBI�

�� .FOEPSPOH�LFSKBTBNB�EBO�QFOZFMFTBJBO�UVHBT�

UVHBT�

�� .FOEPSPOH�EJBMPH�EJTLVTJ�EFOHBO�UFNBO�

�� .FNCBOUV�NBIBTJTXB�NFSVNVTLBO�IJQPUFTJT�

�� .FNCBOUV�NBIBTJTXB�EBMBN�NFNCFSJLBO�TPMVTJ�

'BTF����

.FOHFNCBOHLBO�EBO�

NFOZBKJLBO�IBTJM�LFSKB�

�

�

�� .FNCJNCJOH�NBIBTJTXB�NFOHFSKBLBO�-FNCBS�

,FHJBUBO�.BIBTJTXB�	-,1
�

�� .FNCJNCJOH�NBIBTJTXB�NFOZBKJLBO�IBTJM�LFSKB�

ZBOH�TFTVBJ�TFQFSUJ�MBQPSBO�NPEFM�EBO�CFSCBHJ�

UVHBT�EFOHBO�UFNBO�

'BTF����

.FOHBOBMJTB�EBO�

NFOHFWBMVBTJ�IBTJM�

QFNFDBIBO�

�

�

�� .FNCBOUV�NBIBTJTXB�NFOHLBKJ�VMBOH�IBTJM�

QFNFDBIBO�NBTBMBI�

�� .FNPUJWBTJ�NBIBTJTXB�VOUVL�UFSMJCBU�EBMBN�

QFNFDBIBO�NBTBMBI�

�� .FOHFWBMVBTJ�IBTJM�CFMBKBS�UFOUBOH�NBUFSJ�ZBOH�

UFMBI�EJQFMBKBSJ��NFNJOUB�LFMPNQPL�QSFTFOUBTJ�

IBTJM�LFSKB�

�

*NQMFNFOUBTJ�.FUPEF�,POWFOTJPOBM�EBO�1#-�EBMBN�1FNCFMBKBSBO�'JRI�

0CKFL� EBSJ� QFNCFMBKBSBO� GJRI� BEBMBI� ABNBMJZBI� BUBV� QFSCVBUBO� NBOVTJB�

ZBOH�NFNQVOZBJ� OJMBJ� IVLVN�� /JMBJ� QFSCVBUBO� JUV� CJTB� CFSCFOUVL� XBKJC� TVOBI�

NVCBI� IBSBN� �� NBLSVI�� 4FEBOHLBO� TVNCFS�MBOEBTBO� ZBOH� EJHVOBLBO� VOUVL�
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NFNQFSPMFI� IVLVN� GJRI� ZBOH� EJTFQBLBUJ� VMBNB� 	BM�NBTIBEJS� BM�BTBTJZZBI
� ZBJUV��

"M�2VSBO�4VOOBI�*KNB��2JZBT��"EB�QVMB�BM�NBTIBEJS�BM�UBCB�JZZBI�TFQFSUJ�JTUJITBO�

JTUJTIBC� NBTIBMJI� NVSTBMBI� AVSG� TBE� BM�E[BSJ�BI� RBVM� TIBIBCJ� EBO� TZBS�V� NBO�

RBCMBOB��

"EBQVO�UVKVBO�NFNQFMBKBSJ�GJRI�%J�BOUBSB�OZB���

��� .BOVTJB�NBNQV�NFOFSBQLBO�IVLVN�TZBSJ�BU�UFSIBEBQ�

QFSCVBUBO�VDBQBOOZB��

��� .FOVOUVO�NBOVTJB�EBMBN�CFSJCBEBI�EBO�CFSNVBNBMBI���

��� .FNCFSJ�SBNCV�SBNCV�EBO�LPOTFLXFOTJ�CBHJ�QFSCVBUBO�NVLBMMBG�

4FDBSB�HBSJT�CFTBS�SVBOH�MJOHLVQ�GJRI�EJCBHJ�NFOKBEJ�EVB��ZBJUV�GJRI�JCBEBI�

EBO� GJRI�NV�BNBMBI�� 'JRI� JCBEBI�NFOHBUVS� IVCVOHBO� BOUBSB�NBOVTJB�NVLBMMBG�

EFOHBO� "MMBI� 4XU�� TFQFSUJ�� UIBIBSBI� TIBMBU� QVBTB� [BLBU� IBKJ� EBO� TFCBHBJOZB��

4FNFOUBSB� GJRI� NV�BNBMBI� NFOHBUVS� IVCVOHBO� BOUBSB� TFTBNB� NBOVTJB�� 'JRI�

NVBNBMBI�UFSCBHJ�NFOKBEJ�CFCFSBQB�DBCBOH�ZBJUV��

B�� "IXBM�4ZBLITIJZBI� ZBJUV�NFNCBIBT� UFOUBOH� QSJCBEJ� TFTFPSBOH�EBMBN�IBM�

QFSTJBQBO�QFSOJLBIBO�	NBIBS�LBGB�BI
�QFSOJLBIBO�	SVLVO�EBO�TZBSBU�TFSUB�

IBM�IBM� ZBOH� CFSIVCVOHBO� EFOHBO� QFSOJLBIBO� /BTBC� 3BEIB�BI�

1FSDFSBJBO�SVKV��MJ�BO�TFSUB�NBXBSJT�	IVLVN�LFXBSJTBO
���

C�� .VBNBMBI� .BMJZBI� ZBJUV� NFNCBIBT� UFOUBOH� LFVBOHBO� KVBM� CFMJ� TFXB�

NFOZFXB�EBO�TFCBHBJOZB��

D�� +JOBZBI�EBO� A6RVCBI� ZBJUV� GJRI� ZBOH�NFNCBIBT� UFOUBOH�LSJNJOBMJUBT�EBO�

IVLVNBOOZB��

E�� .VSBGB�BI�BUBV�.VLIBTIBNBI�ZBJUV�NFNCBIBT�UFOUBOH�QFSBEJMBO���

F�� "ILBN�BM�%VTUVSJZZBI�ZBJUV�NFNCBIBT�UFOUBOH�6OEBOH�6OEBOH���

G�� "ILBN�BM�%VBMJZBI�ZBJUV�NFNCBIBT�UFOUBOH�IVCVHBO�BOUBS�OFHBSB�

H�� 4JZBTBI�ZBJUV�GJRI�ZBOH�NFNCBIBT�UFOUBOH�QPMJUJL�EBO�LFQFNJNQJOBO��

.PEFM� QFNCFMBKBSBO� GJRI� ZBOH� EJMBLTBOBLBO� TFMBNB� JOJ� DFOEFSVOH�

NFOHHVOBLBO�NFUPEF�LPOWFOTJPOBM���.BUFSJ�QFMBKBSBO�GJRI�BEB�ZBOH�CFSVQB�GBLUB�

LPOTFQ�QSPTFEVS�EBO�QSJOTJQ��

.BUFSJ� UFOUBOH� GBLUB� CFSVQB� JOGPSNBTJ� UFOUBOH� SFBMJUBT� QFSJTUJXB� PSBOH�

UBIVO� UFNQBU� KVNMBI� VLVSBO� EBO� TFCBHBJOZB� CBOZBL�NFOFLBOLBO� QBEB� BTQFL�

JOHBUBO�IBGBMBO��.JTBMOZB�KFOJT�BJS�VOUVL�CFSTVDJ�CFOEB�CFOEB�OBKJT�XBLUV�TIBMBU�
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NJRBU� IBKJ�VNSBI� EP�B� EBO� [JLJS�� .FUPEF� ZBOH� CJTB� EJQBLBJ� BEBMBI� NFNCBDB�

NFOHIBGBM�JOGPSNBUJPO�TFBSDI�JOEFY�DBSE�NBUDI�DBSETPSU�UBMLJOH�TUJDL��

.BUFSJ� UFOUBOH� LPOTFQ� CFSVQB� QFOHFSUJBO� EFGJOJTJ� ZBOH� NFNCVUVILBO�

UJOHLBU� LPHOJTJ� QFNBIBNBO�� 1FOHFSUJBO� QVBTB� TIBMBU� UIBIBSBI� KVBM�CFMJ�

QFSCFEBBO� [BLBU� TIBEBRBI� IBEJBI� EBO� JOGBL��.FUPEF� ZBOH� EJQBLBJ� CJTB� CFSVQB�

DFSBNBI�UBOZB�KBXBC�EJTLVTJ�SFTJUBTJ�JOGPSNBUJPO�TFBSDI�UBMLJOH�TUJDL�FWFSZ�POF�JT�T�

UFBDIFS�IFSF�QPTUFS�DPNNFOU�UFBN�RVJ[�UIF�QPXFS�PG�UXP��

.BUFSJ� UFOUBOH� QSPTFEVS� CFSVQB� VSVUBO� NFMBLVLBO� NFOHFSKBLBO� BUBV�

NFNCVBU� TFTVBUV� ZBOH� NFNCVUVILBO� LPHOJTJ� UJOHLBU� QFOFSBQBO� EBO�

LFUFSBNQJMBO�TFSUB�LFNBIJSBO�QTJLPNPUPS��.JTBMOZB�QSPTFEVS�UFOUBOH�SVLVO�TBMBU�

EBO� XVEMV�� QSPTFEVS� QFOZFMFOHHBSBO� KFOB[BI� NFMJQVUJ� UBIBQ� NFNBOEJLBO�

NFOHLBGBOJ�NFOTIBMBULBO�EBO�NFNBLBNLBO�KFOB[BI�QSPTFT�BLBE�OJLBI�UIBXBG�

TB�J� NFMPOUBS� KBNBSBU� EBO� TFCBHBJOZB�� .FUPEF� ZBOH� CJTB� EJHVOBLBO� BOUBSB� MBJO��

%FNPOTUSBTJ� ESJMM� QSBLUJL� SFTJUBTJ� FWFSZ� POF� JT� B� UFBDIFS� IFSF� QPTUFS� TFTTJPO�

NPEFMMJOH�CJMMCPBSE�SBOLJOH�	NPEJGJLBTJ
�EBO�SPMF�QMBZJOH���

.BUFSJ� UFOUBOH� QSJOTJQ� CFSVQB� IVCVOHBO� BOUBS� LPOTFQ� ZBOH�

NFOHHBNCBSLBO� TFCBC�BLJCBU� HFOFSBMJTBTJ� IVLVN� ZBOH� NFNCVUVILBO� UJOHLBU�

LPHOJTJ� UJOHHJ�TFQFSUJ�BOBMJTB�TJOUFTB�EBO�QFOJMBJBO��1FOHHVOBBO�LPOHOJTJ�UJOHHJ�

EBQBU�NFOKBEJ�BMBU�QFNCFOUVLBO�LFTBEBSBO�NFOUBM�NBIBTJTXB��$POUPI�NBUFSJOZB�

BOUBSB�MBJO�LFUFOUVBO�BXBM�3BNBEIBO�4ZBXBM�QFNCBHJBO�XBSJT�IVLVN�QPMJHBNJ�

LFUFOUVBO� IVLVN� LBTVT� QFSDFSBJBO� LFUFOUVBO� QSPEVL� NBLBOBO� IBMBM�IBSBN�

IJLNBI� QVBTB� EBO� [BLBU�� .FUPEF� ZBOH� EBQBU� EJHVOBLBO� BOUBSB� MBJO�� %JTLVTJ�

QSPKFDU� LFSKB� LFMPNQPL� QSPCMFN� TPMWJOH� QPTUFS� DPNNFOU� UIF� QPXFS� PG� UXP�

KJHTBX�TOPXCBMMJOH�CJMMCPBSE�SBOLJOH�DPODFQU�NBQ����

#FCFSBQB�NFUPEF� LPOWFOTJPOBM� ZBOH� EJUFSBQLBO� EBMBN�QFNCFMBKBSBO� GJRI�

TFCFOBSOZB� KVHB� EBQBU� EJLFNCBOHLBO� EFOHBO� LPNCJOBTJ� QFOFSBQBO� TUSBUFHJ� 1#-�

ZBOH� UJEBL� IBOZB� NFOFLBOLBO� QBEB� QFNBIBNBO� UFPSJUJT� TFNBUB� UBQJ� KVHB�

NFNCBOUV�NBIBTJTXB� VOUVL�NFSFGMFLTJLBO� QFNBIBNBOOZB� EFOHBO� EVOJB� OZBUB�

NFMBMVJ�LBKJBO�NBTBJM�GJRIJZZBI�ZBOH�TFOBOUJBTB�BLUVBM�EBO�GBLUVBM��.FMBMVJ�NPEFM�

1#-� NBIBTJTXB� EJIBSBQLBO� UJEBL� IBOZB�NBNQV� NFOHIBEBQJ� CFSCBHBJ� QSPCMFN�

ZBOH� NVODVM� EBMBN� LFIJEVQBO� TFIBSJ�IBSJ�� ,FNBIJSBO� NFODBSJ� TPMVTJ� EFOHBO�

�������������������������������������������������������������
��� -JIBU� IUUQ���XBMJSBINBO�CMPHTQPU�DPN���������DPOUPI�NPEFM�NPEFM�QFNCFMBKBSBO�

ZBOH�IUNM�ZBOH�EJBLTFT�QBEB����/PWFNCFS�������
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NFNBOGBBULBO� CFSCBHBJ� QFSBOHLBU� JMNV� TFQFSUJ� VTIVM� GJRI� CBIBTB� "SBC� UBGTJS�

IBEJT�UBSJLI�UBTZSJ��GJRI�NVRBSBO�GJRI�TJZBTBI�GJRI�KJOBZBI�GJRI�NVOBLBIBU�GJRI�

NBXBSJT� EBO� RBXB�JE� GJRIJZZBI� UFOUV� BLBO� TBOHBU� CFSHVOB� CBHJ�NBIBNBIBTJTXB�

LFUJLB� NFOHIBEBQJ� GFOPNFOB� CBSV� ZBOH� NFOVOUVU� QFOZFMFTBJBO� IVLVN� *TMBN�

ZBOH�CFSTJGBU�QSBLUJT�EBO�EBQBU�TFHFSB�EJBNBMLBO��

%JMJIBU� EBSJ� TFHJ� JTJOZB� NBTBMBI� BEBMBI� TVBUV� LFTFOKBOHBO� BOUBSB� ZBOH�

TFIBSVTOZB�	EBT�TPMFO
�EFOHBO�ZBOH�UBNQBLOZB�	EBT�TFJO
��"KBSBO�*TMBN�NJTBMOZB�

NFOHIBSVTLBO� BHBS� VNBUOZB� CFLFSKB� LFSBT� NFNBOGBBULBO� XBLUV� ZBOH� TFCBJL�

CBJLOZB� VOUVL� IBM�IBM� ZBOH� CFSNBOGBBU� NFODJOUBJ� LFCFSTJIBO� EBO� LFUFSUJCBO�

NFOHVBTBJ� JMNV� QFOHFUBIVBO� EBO� UFLOPMPHJ� NFNJMJLJ� LFTFIBUBO� KBTNBOJ� EBO�

SPIBOJ�TFSUB�NFOKBMJO�IVCVOHBO�ZBOH�TBMJOH�NFOHVOUVOHLBO�EFOHBO�TFTBNBOZB��

/BNVO�EBMBN�SFBMJUBTOZB�NBTJI�UFSMBMV�CBOZBL�PSBOH�*TMBN�ZBOH�UJEBL�NFNJMJLJ�

FUPT� LFSKB� ZBOH� UJOHHJ� CFLFSKB� BTBM�BTBMBO� NFNCVBOH� XBLUV� QFSDVNB�

NFNCJBSLBO�MJOHLVOHBO�ZBOH�LPUPS�EBO�TFNSBXVU�UFSCFMBLBOH�EBMBN�QFOHVBTBBO�

JMNV� QFOHFUBIVBO� EBO� UFLOPMPHJ� TFSUB� NFNJMJLJ� EFSBKBU� LFTFIBUBO� ZBOH� SFOEBI��

.BTBMBIOZB�BEBMBI�CVLBO� UFSMFUBL�QBEB�BKBSBO� *TMBNOZB�NFMBJOLBO�QBEB�LVBMJUBT�

NFNBIBNJ� NFOHIBZBUJ� EBO� NFOHBNBMLBOBKBSBO� *TMBN� UFSTFCVU�� %FOHBO�

EFNJLJBO� NBTBMBIOZB� BEBMBI� CBHBJNBOB� DBSBOZB� BHBS� LFIJEVQBO� VNBU� *TMBN�

TFKBMBO� EFOHBO� ZBOH� EJIBSBQLBO� BKBSBO� *TMBN� UFSTFCVU�� 6OUVL� NFNFDBILBO�

NBTBMBI�JOJ�NBLB�QFSMV�EJMBLVLBO�MBOHLBI�MBOHLBI�TFCBHBJNBOB�ZBOH�EJSVNVTLBO�

EBMBN�1#-�TFCBHBJNBOB�UFSTFCVU�EJ�BUBT����

%BMBN�NFOHJNQMFNFOUBTJLBO�NPEFM�1FNCFMBKBSBO�#FSCBTJT�.BTBMBI�EBMBN�

CJEBOH� 1FOEJEJLBO� "HBNB� *TMBN� 	LIVTVTOZB� GJRI
� BEB� CFCFSBQB� MBOHLBI� ZBOH�

EBQBU�EJMBLVLBO��

-BOHLBI� QFSUBNB� ZBOH� IBSVT� EJMBLVLBO� HVSV� BEBMBI�NFOHPCTFSWBTJ� TVBUV�

GFOPNFOB�NJTBMOZB�� B
�NFNJOUB�NVSJE� VOUVL�NFOPOUPO� 7$%� UFOUBOH� LFKBEJBO�

NBOVTJB� SBIBTJB� *MBIJ� 5BLEJS� *MBIJ� UFOUBOH� BMBN� "LIJSBU� B[BC� *MBIJ� EBO�

TFCBHBJOZB��C
�NFOZVSVI�NVSJE�VOUVL�NFMBLTBOBLBO� TIBVN�QBEB�IBSJ�4FOJO�EBO�

,BNJT�NFNCBZBS�[BLBU�LF�#";�	#BEBO�"NJM�;BLBU
�NFOHJLVUJ�TIBMBU�CFSKBNB�BI�

EJ�NBTKJE�NFOHJLVUJ�JCBEBI�RVSCBO�NFOZBOUVOJ�GBLJS�NJTLJO��

�������������������������������������������������������������
���"CVEEJO�/BUB� �1FSTQFLUJG� *TMBN� UFOUBOH�4USBUFHJ�1FNCFMBKBSBO� +BLBSUB��,FODBOB�1SFOBEB�

.FEJB�(SPVQ������IBM�����������



��������������

+VSOBM�*MNJBI�%JEBLUJLB�7PM��9*7�/P����"HVTUVT���������]�������

-BOHLBI� LFEVB� ZBOH� EJMBLVLBO� PMFI� HVSV� BEBMBI� NFNFSJOUBILBO� NVSJE�

VOUVL� NFODBUBU� QFSNBTBMBIBO�QFSNBTBMBIBO� ZBOH� NVODVM� NJTBMOZB�� B
� TFUFMBI�

NFOPOUPO� 7$%� BUBV� NFOEFOHBSLBO� LJTBI�LJTBI� BM�2VSBO� NVSJE� EJIBSVTLBO�

NFNCVBU�DBUBUBO�UFOUBOH�QFOHBMBNBO�ZBOH�NFSFLB�BMBNJ�NFMBMVJ�EJTLVTJ�EFOHBO�

UFNBO�UFNBOOZB��C
�TFUFMBI�NFOHBNBUJ�EBO�NFMBLVLBO�BLUJWJUBT�LFBHBNBBO�NVSJE�

EJXBKJCLBO� VOUVL� NFODBUBU� QFSNBTBMBIBO�QFSNBTBMBIBO� ZBOH� NVODVM� TFSUB�

NFSFLB� EBQBU� NFOHVOHLBQLBO� QFSBTBBOOZB� LFNVEJBO� NFOEJTLVTJLBO� EFOHBO�

UFNBO�TFLFMBTOZB��

-BOHLBI� LFUJHB� UVHBT� HVSV� 1FOEJEJLBO� "HBNB� *TMBN� BEBMBI�NFSBOHTBOH�

NVSJE�VOUVL�CFSQJLJS�LSJUJT�EBMBN�NFNFDBILBO�QFSNBTBMBIBO�ZBOH�BEB��

-BOHLBI�LFFNQBU�HVSV�EJIBSBQLBO�NBNQV�VOUVL�NFNPUJWBTJ�NVSJE�BHBS�

NFSFLB�CFSBOJ�CFSUBOZB�NFNCVLUJLBO�BTVNTJ�EBO�NFOEFOHBSLBO�QFOEBQBU�ZBOH�

CFSCFEB�EFOHBO�NFSFLB�����

&GFLUJGJUBT� QFNCFMBKBSBO� GJRI� EFOHBO� NFUPEF� 1#.� %J� BOUBSB� OZB�

EJUVOKVLLBO�PMFI�IBTJM�QFOFMJUJBO�ZBOH�EJMBLVLBO�PMFI�'BUIVS�3PINBO�	����
�EBMBN�

UFTJT�CFSKVEVM��i1FNCFMBKBSBO�'JRJI�#FSCBTJT�.BTBMBI�%J�1FTBOUSFO�	4UVEJ�,BTVT�%J�

1POEPL� 1FTBOUSFO� "M�"OXBS� 4BSBOH� 3FNCBOH
w��� ZBOH� NFOHVOHLBQLBO�

JNQMFNFOUBTJ� TUSBUFHJ� QFNCFMBKBSBO� CFSCBTJT� NBTBMBI� QBEB� NBUFSJ� GJRI� EJ� MPLBTJ�

QFOFMJUJBO� UFSTFCVU� NFMJQVUJ�� #BHBJNBOB� QSPTFT� QFMBLTBOBBO� 1#.� EBO� VOUVL�

NFOHFUBIVJ�LFMFCJIBO�EBO�LFLVSBOHBO�1FNCFMBKBSBO�'JRJI�#FSCBTJT�.BTBMBI��)BM�

JOJ� EJBOHHBQ� QFOUJOH� LBSFOB� 1FSUBNB� GJRJI� BEBMBI� JMNV� QSBLUJT� ZBOH� UJEBL� CJTB�

EJMFQBTLBO�EBSJ�TFUJBQ�TJTJ�LFIJEVQBO�TFPSBOH�NVTMJN��0MFI�LBSFOBOZB�EJCVUVILBO�

TUSBUFHJ�QFNCFMBKBSBO�ZBOH�FGFLUJG�EBO�SFMFWBO��,FEVB�LFKFOVIBO�TJTXB�EBMBN�LFMBT�

LBSFOB� QSPTFT� QFNCFMBKBSBO� ZBOH� NPOPUPO� QFSMV� BMUFSOBUJG� TPMVTJ� VOUVL�

NFOJOHLBULBO�LVBMJUBT�QFNBIBNBO�GJRJI�TJTXB��,FUJHB�1FTBOUSFO�TFCBHBJ� TFCVBI�

JOTUJUVTJ� USBEJTJPOBM� KVTUSV� UFMBI�NFOEBIVMVJ� MFNCBHB�NPEFSO�EBMBN�NFOFSBQLBO�

TUSBUFHJ�JOJ�NFTLJQVO�QFOFSBQBOOZB�UJEBL�TFTFNQVSOB�LPOTFQ�BTMJOZB���

�������������������������������������������������������������
��� "CEVM�.BKJE�#FMBKBS� EBO� 1FNCFMBKBSBO�1FOEJEJLBO�"HBNB� *TMBN�#BOEVOH�� 15�� 3FNBKB�

3PTEBLBSZB������IBM�������
���)BTJM�QFOFMJUJBO� JOJ�TFDBSB� UFSQFSJODJ�EBQBU�EJMJIBU�EBO�EJVOEVI�NFMBMVJ�BMBNBU�XFCTJUF�

IUUQ���EJHJMJC�TVOBO�BNQFM�BD�JE�HEM�QIQ NPE�CSPXTF�PQ�SFBE�JE�KJQUJBJO��GBUIVSSPIN�������

ZBOH�EJBLTFT�QBEB����.FJ�������

�
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)BTJM� QFOFMJUJBO� JUV� NFOVOKVLLBO� CBIXB� QFNCFMBKBSBO� GJRJI� CFSCBTJT�

NBTBMBI�ZBOH�EJMBLTBOBLBO� MFXBU�LFHJBUBO�NVTIBXBSBI� GJRIJZZBI� UFMBI�NFNFOVIJ�

LPOTFQ� EBTBS� 1FNCFMBKBSBO� #FSCBTJT� .BTBMBI� EFOHBO� TFHBMB� LFMFCJIBO� EBO�

LFLVSBOHBOOZB�� ,FHJBUBO� JOJ� CFSUVKVBO� VOUVL� NFOJOHLBULBO� QFNBIBNBO� EBO�

LFNBNQVBO� BOBMJTJT� TBOUSJ� EBMBN� CJEBOH� GJRJI�� 1SPTFT� QFNCFMBKBSBO� EBMBN�

LFHJBUBO� JOJ� EJBXBMJ� EFOHBO� QFNCVLBBO� QFOZBNQBJBO� NBUFSJ� QFNCBIBTBO�

NBTBMBI�XBRJ�JZZBI�EBO�FWBMVBTJ��

�

4*.16-"/�%"/�3&,0.&/%"4*�

1FOEJEJLBO� TFIBSVTOZB� CVLBO� TFLFEBS� QSPTFT� USBOTGFS� QFOHFUBIVBO� EBSJ�

EPTFO� LFQBEB� NBIBTJTXB� OBNVO� NBIBTJTXB� IBSVT� EJCFLBMJ� QVMB� EFOHBO�

LFNBNQVBO�LFNBNQVBO� ZBOH� EBQBU� EJBOEBMLBO� EBMBN� NFOHBOBMJTJT� EBO�

NFOZFMFTBJLBO� QFSNBTBMBIBO� SJJM� ZBOH� EJIBEBQJ�� .FTLJQVO� NFUPEF� LPOWFOTJPOBM�

NBTJI�CBOZBL�EJUFSBQLBO�EBMBN�QSPTFT�QFOHBKBSBO�OBNVO�QFSMV� QFOHFNCBOHBO�

LPNCJOBTJ� EBO� JNQMFNFOUBTJ� NPEFM�NPEFM� QFNCFMBKBSBO� ZBOH� NFOHBJULBO�

QFOHFUBIVBO�EFOHBO�SFBMJUBT�ZBOH�EJIBEBQJ��

.PEFM� 1FNCFMBKBSBO� #FSCBTJT� .BTBMBI� 	1#.
� BUBV� 1SPCMFN� #BTFE�

-FBSOJOH� 	1#-
� NFSVQBLBO� NFUPEF� ZBOH� GMFLTJCFM� EBO� EBQBU� EJUFSBQLBO� EBMBN�

CFSCBHBJ� CJEBOH� JMNV� UFSNBTVL� EBMBN� QFNCFMBKBSBO� GJRI�� .FUPEF� 1#-� TFTVBJ�

VOUVL� EJBQMJLBTJLBO� EBMBN� QFNCFMBKBSBO� CJEBOH� GJRI� EBO� EBQBU� EJLPNCJOBTJLBO�

EFOHBO�NFUPEF� LPOWFOTJPOBM� MBJOOZB� VOUVL� NFODBQBJ� IBTJM� QFNCFMBKBSBO� TFDBSB�

PQUJNBM��1FOFSBQBO�1#-�EBMBN�QFOHBKBSBO�GJRI�DVLVQ�FGFLUJG�EBMBN�NFNVEBILBO�

QFNBIBNBO�NBIBTJTXB�EBO�NFOHIVCVOHLBO�QFOHFUBIVBO�NFSFLB�EFOHBO�SFBMJUBT�

QFSNBTBMBIBO�ZBOH�BEB�EBMBN�NBTZBSBLBU���

"HBS�QFMBLTBOBBO�NFUPEF�1#-�CFSKBMBO�FGFLUJG�EBO�FGJTJFO�QFSMV�TJOFSHJ�EBO�

LFSKBTBNB� ZBOH� NFMJCBULBO� QBSB� QBLBS� NBUFSJ� 1"*� LIVTVTOZB� 'JRI� EFOHBO�

QSBLUJTJ� QFNCFMBKBSBO� TFIJOHHB� EBQBU� NFOZFTVBJLBO� QJMJIBO� NBUFSJ� EFOHBO�

NFUPEF� QFNCFMBKBSBO� ZBOH� UFQBU� EFOHBO� NFNVTBULBO� QFSIBUJBO� QBEB�

QFOHFNCBOHBO�EBO�JOPWBTJ�TJTUFN�QFNCFMBKBSBO��,BSFOB�NFUPEF�1#-�NFSVQBLBO�

QFOEFLBUBO�QFNCFMBKBSBO�ZBOH�SFMFWBO�EFOHBO�UVOUVUBO�BCBE�LF����� �
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%"'5"3�1645","�

BM�;VIBJMZ�8BICBI�6TIVM�BM�'JRI�BM�*TMBNJ%BNBTLVT��%�S�BM�'JLS�������

"NJS� .�� 5BVGJR� *OPWBTJ� 1FOEJEJLBO�.FMBMVJ� 1SPCMFN� #BTFE� -FBSOJOH�� #BHBJNBOB�
1FOEJEJL� .FNCFSEBZBLBO� 1FNFMBKBS� EJ� &SB� 1FOHFUBIVBO� +BLBSUB�� ,FODBOB�
1SFOBEB�.FEJB�(SPVQ�������

"NSJ�4PGBO���*JG�,IPJSV�"INBEJ�1SPTFT�1FNCFMBKBSBO� *OPWBUJG�EBO�,SFBUJG�%BMBN�
,FMBT�+BLBSUB��1SFTUBTJ�1VTUBLBSBZB�������

#BIBSVEEJO� �� &TB� /VS� 8BIZVOJ� 5FPSJ� #FMBKBS� �� 1FNCFMBKBSBO� :PHZBLBSUB�� "S�
3V[[�.FEJB������DFU��7**��

#BSSPXT�)PXBSET�4����3PCZO�.��5BNCMZO�1SPCMFN�#BTFE�-FBSOJOH�BO�"QQSPBDI�UP�
.FEJDBM�&EVDBUJPO�/FX�:PSL��4QSJOHFS�1VCMJTIJOH�$PNQBOZ�������

"M�#VXBZIJ�4B�JE�3BNBEIBO�2BEIBZB�'JRIJZZBI�.V�BTIJSBI�,BJSP��%BS�BM�4ZBBEJ�
������

%FMJTMF�3PCFSU�)PX�5P�6TF�1SPCMFN�#BTFE�-FBSOJOH�*O�5IF�$MBTTSPPN�6OJUFE�4UBUFT�
PG� "NFSJLB�� "TTPDJBUJPO� GPS� 4VQFSWJTJPO� BOE� $VSSJDVMVN� %FWFMPQNFOU�
	"4$%
�������

.BKJE� "CEVM� #FMBKBS� EBO� 1FNCFMBKBSBO� 1FOEJEJLBO� "HBNB� *TMBN� #BOEVOH�� 15��
3FNBKB�3PTEBLBSZB�������

.VIBEKJS� /PFOH� .FUPEPMPHJ� ,FJMNVBO�� 1BSBEJHNB� ,VBMJUBUJG� ,VBOUJUBUJG� EBO�
.JYFE�:PHZBLBSUB��3BLF�4BSBTJO������&EJTJ�7�	3FWJTJ
��

/BUB� "CVEEJO� 1FSTQFLUJG� *TMBN� 5FOUBOH� 4USBUFHJ� 1FNCFMBKBSBO� +BLBSUB�� ,FODBOB�
1SFOBEB�.FEJB�(SPVQ�������

3BNBZVMJT�.FUPEPMPHJ�1FOEJEJLBO�"HBNB�*TMBN�+BLBSUB��,BMBN�.VMJB�������

3JZBOUP� :BUJN� 1BSBEJHNB� #BSV� 1FNCFMBKBSBO� +BLBSUB�� ,FODBOB� 1SFOBEB� .FEJB�
(SPVQ�������

3VTNBO�.PEFM�.PEFM�1FNCFMBKBSBO��.FOHFNCBOHLBO�1SPGFTJPOBMJTNF�(VSV�+BLBSUB��
15��3BKB(SBGJOEP�1FSTBEB������DFU��***��

3VTNPOP�4USBUFHJ� 1FNCFMBKBSBO� EFOHBO�1SPCMFN�#BTFE� -FBSOJOH� JUV� 1FSMV� +BLBSUB��
(IBMJB�*OEPOFTJB�������

4BOKBZB�8JOB�4USBUFHJ�1FNCFMBKBSBO�#FSPSJFOUBTJ�4UBOEBS�1SPTFT�1FOEJEJLBO�+BLBSUB��
,FODBOB�1SFOBEB�.FEJB�(SPVQ�������

@@@@@@� 1FSFODBOBBO� EBO� %FTBJO� 4JTUFN� 1FNCFMBKBSBO� +BLBSUB�� ,FODBOB� 1SFOBEB�
.FEJB�(SPVQ������$FU��,F����

4BWBHF� 5�7����"NTUSPOH�%�(� &GGFDUJWF� 5FBDIJOH� JO� &MFNFOUBSZ� 4PDJBM� 4UVEJFT� �SE�
FEJUJPO�/FX�+FSTFZ��1SFOZJDF�)BMM�������
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4DIXBSU[�1FUFS�ELL�1SPCMFN�#BTFE�-FBSOJOH��$BTF�4UVEJFT�&YQFSJFODF�BOE�1SBDUJDF�
-POEPO���,BHPO�1BHF�-JNJUFE�������

4PEJR�"LINBE�#BIBO�"KBS�1-1(��.FUPEPMPHJ�1FNCFMBKBSBO�"HBNB�*TMBN�+BLBSUB��
'*5,�6*/�4ZBSJG�)JEBZBUVMMBI������DFU��***��

5BGTJS�"INBE�'JMTBGBU�1FOEJEJLBO�*TMBN�#BOEVOH��3PTEBLBSZB������$FU��*��

5SJBOUP� .PEFM�.PEFM� 1FNCFMBKBSBO� *OPWBUJG� #FSPSJFOUBTJ� ,POTUSVLUJWJTUJL� +BLBSUB��
1SFTUBTJ�1VTUBLB�������

6TNBO�#BTZJSVEEJO�.FUPEPMPHJ�1FNCFMBKBSBO�"HBNB�*TMBN� +BLBSUB��$JQVUBU�1FST�
������

6UPNP�4FUJBXBO�#VEJ��'JRJI�"LUVBM��+BXBCBO�5VOUBT�.BTBMBI�,POUFNQPSFS�$FU����
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