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*OTUSVDUJPOBM�NFEJB�BSF�VTFE�UP�EFMJWFS�JOTUSVDUJPOBM�DPOUFOUT��5IFZ�DBO�CF�JO�UIF�GPSNT�PG�
CPPL�UBQF�SFDPSEFS�DBTTFUUF�WJEFP�DBNFSB�WJEFP�SFDPSEFS�GJMN�QIPUP�QJDUVSF�HSBQIJDT�
UFMFWJTJPO� BOE� DPNQVUFS�� 5IFZ� BDU� BT� MFBSOJOH� TPVSDFT� PS� QIZTJDBM� UPPMT� UIBU� DPOUBJOFE�
JOTUSVDUJPOBM�NBUFSJBMT� UP� TUJNVMBUF� QFPQMF� UP� MFBSO�� 5IF� SFTVMU� PG� UIF� SFTFBSDI� EPOF� JO�
JTMBNJD�TFOJPS�IJHI�TDIPPM�."/�.PEFM�#BOEB�"DFI�TIPXFE�UIBU�UIF�VTF�PG�BVEJP�NFEJB�
DPVME� JNQSPWF� TUVEFOUT�� BDIJFWFNFOU� BOE� UIF� BCJMJUZ� UP� XSJUF� BSBCJD� MBOHVBHF�� 6TJOH�
WJTVBM�NFEJB�JO�XSJUJOH�DPVME�JNQSPWF�UIFJS�BDIJFWFNFOU�JO�XSJUJOH�BT�JU�SFMJFT�PO�TUVEFOUT��
JNBHJOBUJPO��'VSUIFSNPSF�GSPN�BVEJP�WJTVBM�NFEJB�TUVEFOUT�DPVME�IBWF�OFX�FYQFSJFODF�
BOE�NPUJWBUF�UIFN�UP�TUVEZ�BSBCJD�MBOHVBHF��

�
,FZXPSET��&EVDBUJPOBM�NFEJB��"DIJFWFNFOU��"SBCJD�MBOHVBHF�

�
"CTUSBL�

.FEJB�QFNCFMBKBSBO�ZBOH�EJHVOBLBO�VOUVL�NFOZBNQBJLBO� JTJ�NBUFSJ�QFOHBKBSBO� ZBOH�
UFSEJSJ�EBSJ�CVLV� UBQF� SFDPSEFS� LBTFU� WJEFP�DBNFSB� WJEFP�SFDPSEFS� GJMN� GPUP�HBNCBS�
HSBGJL� UFMFWJTJ�EBO�LPNQVUFS�NFSVQBLBO�LPNQPOFO� TVNCFS�CFMBKBS�BUBV�XBIBOB� GJTJL�
ZBOH�NFOHBOEVOH�NBUFSJ�JOTUVSLTJPOBM�ZBOH�EBQBU�NFSBOHTBOH�TFTFPSBOH�VOUVL�CFMBKBS��
)BTJM�QFOFMJUJBO�QBEB�.BESBTBI�"MJZBI�/FHFSJ�	."/
�.PEFM�#BOEB�"DFI�NFOVOKVLLBO�
CBIXB�QFOHHVOBBO�NFEJB�BVEJP�NBNQV�NFOJOHLBULBO�QSFTUBTJ�CFMBKBS�TJTXB�EBO�EBQBU�
NFOJOHLBULBO� LFNBNQVBO� TJTXB� EBMBN� NFOVMJT� CBIBTB� "SBC�� "EBQVO� QFOHHVOBBO�
NFEJB� WJTVBM� EBQBU� NFOJOHLBULBO� QSFTUBTJ� CFMBKBS� TJTXB� EBMBN� NFOHBSBOH� EFOHBO�
NFOHBOEBMLBO� JNBKJOBTJ� TJTXB�� 4FMBOKVUOZB� NFMBMVJ� NFEJB� BVEJP� WJTVBM� TJTXB� EBQBU�
NFOEBQBULBO� QFOHBMBNBO� CBSV� ZBOH� MBOHTVOH� NFOZFOUVI� NPUJWBTJ� NFSFLB� VOUVL�
NFNQFMBKBSJ�CBIBTB�"SBC���

�
,BUB�,VODJ��.FEJB�QFOEJEJLBO��1SFTUBTJ�CFMBKBS��#BIBTB�"SBC�
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.FEJB� CFSBTBM� EBSJ� CBIBTB� MBUJO� .FEJVT� ZBOH� TFDBSB� IBSGJBI� CFSBSUJ�

iUFOHBIw� QFSBOUBSB� BUBV� QFOHBOUBS� QFTBO�EBSJ� QFOHJSJN� LFQBEB� QFOFSJNB� QFTBO���

%BMBN� QSPTFT� CFMBKBS� NFOHBKBS� NFEJB� DFOEFSVOH� EJBSUJLBO� TFCBHBJ� BMBU� HSBGJT�

GPUPHSBGJT�BUBV�FMFLUSPOJL�VOUVL�NFOBOHLBQ�NFNQSPTFT�EBO�NFOZVTVO�LFNCBMJ�

JOGPSNBTJ� WJTVBM� BUBV� WFSCBM�� .FOVSVU� "&$5� 	"TTPDJBUJPO� PG� � &EVDBUJPO� BOE�

$PNNVOJDBUJPO� 5FDIOPMPHZ
� NFEJB� BEBMBI� TFHBMB� CFOUVL� EBO� TBMVSBO� ZBOH�

EJHVOBLBO� VOUVL� NFOZBNQBJLBO� QFTBO� BUBV� JOGPSNBTJ�� .FEJB� EBQBU�

NFODFSNJOLBO�QFOHFSUJBO�CBIXB�TFUJBQ�TJTUFN�QFOHBKBSBO�ZBOH�NFMBLVLBO�QFSBO�

NFEJBTJ�� 4FDBSB� SJOHLBT� NFEJB� BEBMBI� QFOZBNQBJBO� BUBV� NFOHBOUBSLBO� QFTBO�

QFTBO�QFOHBKBSBO�� �

.FEJB� NFNJMJLJ� GVOHTJ� TFCBHBJ� QFSBOUBSB� ZBOH� NFOHBOUBS� JOGPSNBTJ�

BOUBSB� TVNCFS� EBO� QFOFSJNB�� "EB� CFCFSBQB� CFOUVL� NFEJB� TFQFSUJ�� UFMFWJTJ� GPUP�

SBEJP� SFLBNBO�BVEJP� HBNCBS� CBIBO�CBIBO� DFUBLBO� EBO� TFKFOJTOZB��.FEJB� ZBOH�

EBQBU�NFNCBXB�QFTBO�QFTBO� BUBV� JOGPSNBTJ� EBO� ZBOH�NFOHBOEVOH�VOTVS�VOTVS�

QFOHBKBSBO� EJTFCVU� NFEJB� QFNCFMBKBSBO�� .FEJB� BEBMBI� CFOUVL� QFSBOUBSB� ZBOH�

EJHVOBLBO� PMFI� NBOVTJB� VOUVL� NFOZBNQBJLBO� JEF� HBHBTBO� BUBV� QFOEBQBU�

TFIJOHHB� JEF� EBO� HBHBTBO� UFSTFCVU� EBQBU� TBNQBJ� LFQBEB� QFOFSJNB� ZBOH� EJUVKV�

� �.FEJB� QFNCFMBKBSBO� ZBOH� EJHVOBLBO� VOUVL� NFOZBNQBJLBO� JTJ� NBUFSJ�

QFOHBKBSBO�ZBOH�UFSEJSJ�EBSJ�CVLV�UBQF�SFDPSEFS�LBTFU�WJEJP�DBNFSB�WJEJP�SFDPSEFS�

GJMN� GPUP� HBNCBS� HSBGJL� UFMFWJTJ� EBO� LPNQVUFS��.FEJB� QFOEJEJLBO�NFSVQBLBO�

TFCVBI� LPNQPOFO� TFCBHBJ� TVNCFS� CFMBKBS� BUBV� XBIBOB� GJTJL� ZBOH� NFOHBOEVOH�

NBUFSJ� JOTUVSLTJPOBM� ZBOH� EBQBU� NFSBOHTBOH� TFTFPSBOH� VOUVL� CFMBKBS� NFEJB�

QFOEJEJLBO�KVHB�NFSVQBLBO�TFCVBI�CFOUVL�LPNVOJLBTJ�CBJL�NFEJB�DFUBL�NBVQVO�

BVEJPWJTVBM� EBO� QFSBMBUBOOZB�� EFOHBO� EFNJLJBO� NFEJB� EBQBU� EJMJIBU� EJEFOHBS�

BUBV�EJCBDB�� �

1FOHBKBSBO� CBIBTB�"SBC�NFSVQBLBO� TVBUV� QSPTFT� ZBOH� EJBSBILBO� VOUVL�

NFOEPSPOH� NFNCJNCJOH� NFOHFNCBOHLBO� EBO� NFNCJOB� LFNBNQVBO�

CFSCBIBTB� "SBC� CBJL� BLUJG� NBVQVO� QBTJG� TFSUB� NFOVNCVILBO� TJLBQ� QPTJUJG�

UFSIBEBQ�CBIBTB��#BIBTB�"SBC� JUV� TBOHBU�QFOUJOH�VOUVL�NFNBIBNJ� BKBSBO� *TMBN�

�������������������������������������������������������������
�"[IBS�"STZBE�.FEJB�1FOHBKBSBO�+BLBSUB�3BKB�(SBGJOEP�1FSTBEB������IBM����

�"[IBS�"STZBE�.FEJB�y�IBM����



������

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

EBSJ�TVNCFS�BTMJOZB�CBJL�BM�2VS�BO�IBEJT�NBVQVO�LJUBC�LJUBC�CFSCBIBTB�"SBC�ZBOH�

CFSLFOBBO�EFOHBO�*TMBN��

#FMBKBS� CBIBTB� "SBC� NJOJNBM� EJEVLVOH� PMFI� UJHB� NFEJB� VUBNB� ZBJUV��

NFEJB� BVEJP� NFEJB� WJTVBM� EBO� NFEJB� BVEJPWJTVBM�� %BMBN� TJTUFN� QFOEJEJLBO�

GVOHTJ� HVSV� TFCBHBJ� QFOZBNQBJ� QFTBO�QFTBO� QFOEJEJLBO� QFSMV� EJCBOUV� EFOHBO�

NFEJB� BHBS� QSPTFT� CFMBKBS� NFOHBKBS� EBQBU� CFSMBOHTVOH� TFDBSB� FGFLUJG�� 1FOZBKJBO�

NBUFSJ� QFMBKBSBO� QBEB� QPLPL� CBIBTBO� EFOHBO�NFOHHVOBLBO�NFEJB� BVEJP� WJTVBM�

EBO�BVEJPWJTVBM�BLBO�NFNCBOHLJULBO�HBJSBI�TJTXB�VOUVL�NFNQFMBKBSJ�NBUFSJ�ZBOH�

EJTBKJLBO�NFMBMVJ�NFEJB�UFSTFCVU�EBO�EJTFSUBJ�EFOHBO�NFOHVOBLBO�CFSCBHBJ�XBSOB�

EBO�HBNCBS�ZBOH�NBNQV�NFOBSJL�NJOBU�CFMBKBS�TJTXB�� � � �

� 1FOHHVOBBO�NFEJB� BVEJP� EBMBN�QFNCFMBKBSBO� CBIBTB�"SBC� BEBMBI� TBOHBU�

QFOUJOH� VOUVL� CFCFSBQB� QPLPL� CBIBTBO� TFQFSUJ� QBEB� NBUFSJ� �����	
��� 
 HVSV�

NFOZBKJLBO�NBUFSJ� EFOHBO�NFOHHVOBLBO�NFEJB� BVEJP� TFQFSUJ� UBQF� SFDPSEFS� EBO�

MBCPSBUPSJVN�CBIBTB��1FOHHVOBBO�NFEJB� JOJ� BLBO� MFCJI�NVEBI�CBHJ� TJTXB�VOUVL�

NFOEFOHBS�TFUJBQ�LPTB�LBUB�ZBOH�EJVDBQLBO�TFDBSB�UFQBU�EBO��NFNVEBILBO�VOUVL�

NFOHVOBLBO�LBUB�LBUB�CBSV��

1BEB�QFOZBNQBJBO�NBUFSJ� 
���� �QFOBNCBIBO�LPTB�LBUB�CBSV�HVSV�EBQBU�

NFOHHVOBLBO�NFEJB� WJTVBM� VOUVL� NFNQFSMBODBS� QFNBIBNBO� EBO�NFNQFSLVBU�

JOHBUBO� TJTXB�� .FEJB� WJTVBM� EBQBU� QVMB� NFOVNCVILBO� NJOBU� TJTXB� EBO� EBQBU�

NFNCFSJLBO� IVCVOHBO� BOUBSB� JTJ� NBUFSJ� QFMBKBSBO� EFOHBO� EVOJB� OZBUB�� "HBS�

NFOKBEJ� FGFLUJG� WJTVBM� TFCBJLOZB�NFNCFSJLBO� CFOUVL� ZBOH� CFSNBLOB� EBO� EBQBU�

NFNCVBU� TJTXB� CFSJOUFSBLTJ� EFOHBO� NFEJB� WJTVBM� UFSTFCVU� VOUVL� NFZBLJOLBO�

CBIXB� UFSKBEJOZB� QSPTFT� USBOTGFS� JOGPSNBTJ�� 1FOHHVOBBO� NFEJB� WJTVBM� TBOHBU�

EJUFOUVLBO�PMFI� JOEFSB�QFOHMJIBUBO� EJNBOB� QFTBO� ZBOH�EJTBNQBJLBO� PMFI�NFEJB�

UFSTFCVU�BEBMBI�EBMBN�CFOUVL�LPNVOJLBTJ�WJTVBM���

.FEJB� BVEJPWJTVBM� BEBMBI�NFEJB� ZBOH� EBQBU� EJEFOHBS� EBO� EBQBU� EJMJIBU�

NFMBMVJ� NFEJB� BVEJPWJTVBM� TFPSBOH� HVSV� EBQBU� NFOZBNQBJLBO� NBUFSJ� QFMBKBSBO�

TFDBSB�MFCJI�LPOLSJU�KJLB�EJCBOEJOHLBO�EFOHBO�QFOZBNQBJBO�NBUFSJ�QFMBKBSBO�ZBOH�

EJMBLVLBO� � EFOHBO� DBSB� MJTBO� BUBV� UVMJTBO���� %BMBN� QFNCFMBKBSBO� CBIBTB� "SBC�

TFDBSB� VNVN� QFOHHVOBBO� NFEJB� BVEJPWJTVBM� EBQBU� EJLBUBLBO� CFMVN� NBLTJNBM�

EJMBLVLBO�PMFI�TFPSBOH�HVSV�CBIBTB�"SBC��5JEBL��NBLTJNBMOZB�QFOHHVOBBO��NFEJB��

�������������������������������������������������������������
��"SJG�4�4BEJNBO�.FEJB�1FOEJEJLBO�+BLBSUB��(SBGJOEP�QFSTBEB�����IBM�����

��4VEBSTPOP�1FOHFMPMBBO�#FMBKBS�+BLBSUB��3BKBXBMJ�������IBM������
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JOJ� LBSFOB� TFDBSB� VNVN� HVSV� CFMVN� NBNQV� VOUVL� NFOHLPNCJOBTJLBO� NFEJB�

QFOEJEJLBO�EFOHBO�NPEFM�QFNCFMBKBSBO�ZBOH�EJHVOBLBOOZB�EBMBN�QSPTFT�CFMBKBS�

NFOHBKBS��

%BMBN� BSUJLFM� JOJ� QFOVMJT� JOHJO� NFOHLBKJ� TFKBVI� NBOB� � QFSBO� NFEJB�

QFOEJEJLBO� QBEB� CBIBTB�"SBC� EBMBN�VQBZB� QFOJOHLBUBO� QSFTUBTJ� CFMBKBS�� 1FOVMJT�

BLBO� NFOHLBKJ� CBHBJNBOB� QFSBO� NFEJB� QFOEJEJLBO� 	BVEJP� WJTVBM� BVEJPWJTVBM
�

QBEB� QFMBKBSBO� CBIBTB� "SBC� EJNBOB� EFOHBO� QFOHHVOBBO� NFEJB� UFSTFCVU� BLBO�

EBQBU�NFNCFSJ�QFOHBSVI�CBHJ�LFCFSIBTJMBO�CFMBKBS��

1&.#")"4"/�

1FOHFSUJBO�.FEJB�1FOEJEJLBO�

,BUB�NFEJB�CFSBTBM�EBSJ�CBIBTB�-BUJO�ZBJUV�NFEJVT�ZBOH�TFDBSB�CBIBTB�CFSBSUJ�

UFOHBI�QFSBOUBSB�BUBV�QFOHBOUBS��.FOVSVU�"[IBS�"STZBE�NFEJB�BEBMBI�QFSBOUBSB�

BUBV�QFOHBOUBS�QFTBO�EBSJ�QFOHJSJN�LFQBEB�QFOFSJNB�QFTBO���1FTBO�ZBOH�EJNBLTVE�

BEBMBI� NBUFSJ� BUBV� CBIBO� BKBS� ZBOH� UFSDBOUVN� EBMBN� LVSJLVMVN�� ,BUB� NFEJB�

NFSVQBLBO� CFOUVL� KBNBL� EBSJ� LBUB� NFEJVN� ZBOH� TFDBSB� CBIBTB� KVHB� CFSBSUJ�

QFSBOUBSB�BUBV�QFOHBOUBS��1BSB�BIMJ�NFEJB�QFOEJEJLBO�NFNJMJLJ�QFSCFEBBO�EBMBN�

NFNCFSJLBO�QFOHFSUJBO�NFEJB�UFUBQJ�BSBI�EBO�UVKVBOOZB�BEBMBI�TBNB�ZBJUV��UJEBL�

UFSMFQBT�EBSJ�LBUB�NFEJVN��

%BMBN�EVOJB�QFOEJEJLBO�EJLFOBM��EFOHBO�BMBU�QFSBHB�EBO�EFXBTB�JOJ�UFMBI�

NVMBJ� EJQPQVMFSLBO� EFOHBO� VOHLBQBO� CBSV� ZBLOJ� NFEJB� QFOEJEJLBO�� %BMBN�

QFNCBIBTBO� JOJ� QFOVMJT� NFOHHVOBLBO� TFCVUBO� NFEJB� QFOEJEJLBO� EFOHBO� DJSJ�

DJSJOZB�TFCBHBJ�CFSJLVU���

B�� $JSJ�GJLTBUJG�	�
��������
��������
�

'JLTBUJG�NFSVQBLBO� LFNBNQVBO� EBSJ� TFCVBI�NFEJB� VOUVL�NFSFLBN�

NFOZJNQBO� EBO�NFSFLPOUSVLTJ� TVBUV� QFSJTUJXB� BUBV� PCZFL�� 4VBUV� QFSJTUJXB�

EBQBU� EJTVTVO�EFOHBO�NFOHHVOBLBO�NFEJB� TFQFSUJ� GPUPHSBGJ� WJEJP� SFLBNBO�

EBO�BVEJP�UBQF��)BTJM�PCZFL�ZBOH�TVEBI�EJBNCJM�BUBV�EJSFLBN�EFOHBO�NVEBI�

EBQBU�EJQFSHVOBLBO�PMFI�HVSV�TFCBHBJ�NFEJB�EBMBN�QFNCFMBKBSBO��

C�� $JSJ�NBOJQVMBUJG�	 ���������

�������
 �
�

.BOJQVMBUJG� NFSVQBLBO� LFNBNQVBO� VOUVL� NFOHFEJU� EBO�

NFNBOJQVMBTJ� EPLVNFOUBTJ� ZBOH� CFSVQB� WJEJP� HBNCBS�NBVQVO� BVEJP� ZBOH�

�������������������������������������������������������������
��"[IBS�"STZBE�.FEJB�1FNCFMBKBSBO�+BLBSUB��3BKB�(SBGJOEP�1FSTBEB�������IBM�����

��"[IBS�"STZBE�.FEJB�y�IBM������
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BLBO� EJQFSHVOBLBO� TFCBHBJ� NFEJB� EBMBN� QFNCFMBKBSBO�� ,FKBEJBO� ZBOH�

NFNBLBO�XBLUV�CFSIBSJ�IBSJ�EBQBU�EJTBKJLBO�LFQBEB�TJTXB� �EBMBN�XBLUV� UJHB�

TBNQBJ� UVKVI� NFOJU� EFOHBO� DBSB� NFOHFEJU� IBTJM� QFOHBNCJMBO� HBNCBS� BUBV�

SFLBNBO�WJEJP�EBSJ�EVSBTJ�ZBOH�NFNJMJLJ�XBLUV�MBNB�EBQBU�EJQFSTJOHLBU���

1BEB� TVBUV� HBNCBS� IJEVQ� 	WJEFP� NPUJPO� GJMN
� EBQBU� EJQVUBS� NVOEVS�

NFEJB� SFLBNBO�WJEJP�BUBV�BVEJP�EBQBU�EJFEJU� TFTVBJ�EFOHBO�LFJOHJOBO� �HVSV�

VOUVL� NFOBNQJMLBO� IBTJM� SFLBNBO� ZBOH� NFOKBEJ� CBHJBO� VUBNBOZB� TBKB�

TFCBHBJ� NFEJB� QFNCFMBKBSBO�� %BMBN�NFOHFEJU� IBTJM� SFLBNBO� UFSTFCVU� HVSV�

EJUVOUVU�VOUVL� MFCJI� UFMJUJ�LBSFOB�BQBCJMB� UFSKBEJ�LFTBMBIBO�EBMBN�QFOHBUVBO�

LFNCBMJ� VSVUBO� LFKBEJBO� BUBV� UFSKBEJ� LFTBMBIBO� EBMBN� QFNPUPOHBO� CBHJBOo

CBHJBO� ZBOH� TBMBI� NBLB� BLBO� NFNCJOHVOHLBO� TJTXB� EBO� NFOJNCVMLBO�

LFTBMBIBO�EBMBN�QFOBGTJSBOOZB��

D�� $JSJ�EJTUSJCVUJG�	
��������
��������
�

$JSJ� EJTUSJCVUJG� EBSJ� TVBUV� NFEJB� ZBJUV� NFEJB� UFSTFCVU� EBQBU�

EJUSBOTQPSNBTJLBO� LF� CFCFSBQB� UFNQBU� EBMBN� � XBLUV� ZBOH� CFSTBNBBO��

*OGPSNBTJ� ZBOH� EJSFLBN� EBMBN� CFOUVL� GPSNBU� BQB� TBKB� EBQBU� EJQSPEVLTJ�

CFCFSBQB� LBMJ� EBO� TJBQ� VOUVL� EJHVOBLBO� TFDBSB� CFSVMBOH�VMBOH�� 3FLBNBO�

EBMBN� CFOUVL� HBNCBS� BVEJP� EBO� WJEJP� EBQBU� EJ� TJNQBO� EBO� EJQFSHVOBLBO�

LFNCBMJ�QBEB�TBBU�EJCVUVILBO��

4FMBJO�EBSJ�DJSJ�EJ�BUBT�NFEJB�BEB�KVHB�ZBOH�NFNJMJLJ�TJGBU�JEFOUJL��"SUJOZB�

NFEJB�QFOEJEJLBO�ZBOH�EJBSUJLBO�EFOHBO�QFOHFSUJBO�LFQBSBHBBO�ZBOH�CFSBTBM�EBSJ�

LBUB� SBHB�� ZBJUV� � TVBUV� CFOEB� ZBOH� EBQBU� EJSBCB� EJMJIBU� EJEFOHBS� EBO� EBQBU�

EJBNBUJ�� 4FSUB�NFEJB� QFOEJEJLBO� ZBOH�EJBSUJLBO� TFCBHBJ� BMBU� CBOUV� EBO� QFSBOUBSB�

ZBOH� EJHVOBLBO� PMFI� TFPSBOH� HVSV� EBMBN� QFNCFMBKBSBO�� #FSEBTBSLBO� DJSJ�DJSJ�

NFEJB� QFOEJEJLBO� UFSTFCVU�NBLB�NFEJB�QFOEJEJLBO�EBQBU� EJLBUBLBO� TFCBHBJ� BMBU�

NFUPEF� EBO� UFLOJL� ZBOH� EJHVOBLBO� EBMBN� VQBZB� NFOHBLUJGLBO� LPNVOJLBTJ� EBO�

JOUFSBLTJ�BOUBSB�HVSV�EBO�TJTXB�EBMBN�QSPTFT�QFOEJEJLBO�EBO�QFNCFMBKBSBO��

%BSJ� QFOHFSUJBO�NFEJB� UFSTFCVU� EJ� BUBT� UFSEBQBU� CFCFSBQB� QFSTBNBBO� EJ�

BOUBSBOZB� ZBJUV�� NFEJB� BEBMBI� TFHBMB� TFTVBUV� ZBOH� EBQBU� EJHVOBLBO� VOUVL�

NFOZBMVSLBO�QFTBO�EBSJ�QFOHJSJN�LF�QFOFSJNB�TFIJOHHB�EBQBU�NFSBOHTBOH�GJLJSBO�

QFSIBUJBO�EBO�NJOBU�TJTXB�TFIJOHHB�UFSKBEJ�QSPTFT�CFMBKBS�NFOHBKBS��

4FQFSUJ� ZBOH� EJLVUJC� PMFI� "[IBS� "STZBE� EBSJ� (FSMBDI� EBMBN� CVLVOZB�

NFEJB� QFNCFMBKBSBO� NFOHBUBLBO� CBIXB� NFEJB� EBMBN� QFNCFMBKBSBO� BQBCJMB�

EJQBIBNJ�TFDBSB�HBSJT�CFTBS�BEBMBI��
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i.BOVTJB�NBUFSJ�BUBV�LFKBEJBO�ZBOH�NFNCBOHVO�LPOEJTJ�ZBOH�NFNCVBU�
TJTXB�NBNQV�NFNQFSPMFI�QFOHFUBIVBO�LFUSBNQJMBO�BUBV�TJLBQ��%BMBN�
QFOHFSUJBO� JOJ� HVSV� CVLV� UFLT� EBO� MJOHLVOHBO� TFLPMBI� NFSVQBLBO�
NFEJB�� 4FDBSB� MFCJI� LIVTVT� QFOHFSUJBO� NFEJB� EJ� EBMBN� QSPTFT� CFMBKBS�
NFOHBKBS� DFOEFSVOH� EJBSUJLBO� TFCBHBJ� BMBU�BMBU� HSBGJT� QIPUPHSBGJT� BUBV�
FMFLUSPOJT� VOUVL� NFOBOHLBQ� NFNQSPTFT� EBO� NFOZVTVO� LFNCBMJ�
JOGPSNBTJ�WJTVBM�BUBV�WFSCBM�w��

4FNFOUBSB� JUV� ZBOH� EJLVUJQ� EBSJ� (BHOF� EBO� #SJHHT� PMFI� "[IBS� "STZBE�

EBMBN�CVLVOZB�NFEJB�QFNCFMBKBSBO�NFOHBUBLBO�CBIXB�NFEJB�NFMJQVUJ���

i"MBU� ZBOH� TFDBSB� GJTJL� EJHVOBLBO� VOUVL� NFOZBNQBJLBO� JTJ� NBUFSJ�
QFNCFMBKBSBO� ZBOH� UFSEJSJ� EBSJ� BOUBSB� MBJO� CVLV� UBQF�SFDPSEFS� LBTFU�
WJEFP�LBNFSB� WJEFP�SFLPSEFS� GJMN� TMJEF� 	HBNCBS�CJOHLBJ
� GPUP�HBNCBS�
HSBGJL�UFMFWJTF�EBO�DPNQVUFS��%FOHBO�LBUB�MBJO�NFEJB�BEBMBI�LPNQPOFO�
TVNCFS�CFMBKBS�BUBV�XBIBOB�GJTJL�ZBOH�NFOHBOEVOH�NFUFSJ�JOUSVLTJPOBM�EJ�
MJOHLVOHBO�TJTXB�ZBOH�EBQBU�NFSBOHTBOH�TJTXB�VOUVL�CFMBKBS�w���

%BSJ� LFEVB� QFOHFSUJBO� NFEJB� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB� CFSCBHBJ�

CFOUVL� NFEJB� EBQBU� EJHVOBLBO� PMFI� TFPSBOH� HVSV� VOUVL� NFOJOHLBULBO�

QFOHBMBNBO� CFMBKBS� L� FBSBI� ZBOH� MFCJI� CBJL�� .FMBMVJ� QFOHHVOBBO� NFEJB� EBMBN�

QFNCFMBKBSBO�EJIBSBQLBO�EBQBU�NFNCFSJLBO�QFOHBMBNBO�CFMBKBS�ZBOH�MFCJI�CFSBSUJ�

CBHJ�TJTXB��.FOVSVU�4ZBJGVM�#BISJ�%KBNBSBI�EBO�"TXBO�;BJO�NFEJB�NFSVQBLBO�

XBIBOB� QFOZBMVS� JOGPSNBTJ� CFMBKBS� BUBV� QFOZBMVS� QFTBO��� +JLB� NFEJB� QFOEJEJLBO�

BEBMBI� TFCBHBJ� TVNCFS� CFMBKBS� NBLB� TFDBSB� MVBT� NFEJB� EBQBU� EJBSUJLBO� EFOHBO�

NBOVTJB� CFOEB� BUBVQVO� TVBUV� QFSJTUJXB� ZBOH� EBQBU� NFNCFSJLBO� QFOHFUBIVBO�

CBHJ�TJTXB����

%BSJ� VSBJBO� EJ� BUBT� KFMBTMBI� CBIXB� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS�

LFIBEJSBO� NFEJB� NFNQVOZBJ� BSUJ� ZBOH� TBOHBU� QFOUJOH�� ,BSFOB� BQBCJMB� EBMBN�

QSPTFT� CFMBKBS� NFOHBKBS� UFSEBQBU� LFUJEBLKFMBTBO� UFSIBEBQ� CBIBO� BUBV� NBUFSJ�

QFMBKBSBO� ZBOH� EJTBNQBJLBO� PMFI� HVSV� BLBO� EBQBU� NFNCBOUV� VOUVL� NFNCFSJ�

QFOKFMBTBO�EBO�NBUFSJ�QFMBKBSBO�ZBOH�TVLBS�BLBO�NFOKBEJ�NVEBI�CBHJ�HVSV�EBMBN�

QFOZBNQBJBOOZB��

4FMBOKVUOZB� EJLFNVLBLBO� CFCFSBQB� QFOHFSUJBO� UFOUBOH� NFEJB� PMFI�

"INBE�3PIBOJ�EJ�BOUBSBOZB�����

�������������������������������������������������������������
��"[IBS�"STZBE�.FEJBy�IBM����

��"[IBS�"STZBE�.FEJB�y�IBM�����

��4ZBJGVM�#BISJ�%KBNBSBI�EBO�"TXBO�;BJO�4USBUFHJ�#FMBKBS�.FOHBKBS�+BLBSUB��3JOFLB�$JQUB�
������IBM�������

���"INBE�3PIBOJ�.FEJB�*OTUSVLTJPOBM�&EVLBUJG�+BLBSUB��3JOFLB�$JQUB�������IBM�����
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�� .FEJB� BEBMBI� TFNVB� CFOUVL� QFSBOUBSB� ZBOH� EJQBLBJ� VOUVL�

NFOZBNQBJLBO�JEF�BUBV�HBHBTBO��TBNQBJ�LFQBEB�QFOFSJNB��

�� .FEJB� BEBMBI� QFSBOUBSB� ZBOH� EJHVOBLBO� VOUVL� NFNCBXB� BUBV�

NFOZBNQBJLBO� TVBUV� QFTBO� CFSKBMBO� BOUBSB� LPNVOJLBUPS� EFOHBO�

LPNVOJLBTJ��

�� .FEJB� BEBMBI� TFHBMB� BMBU� GJTJL� ZBOH� EBQBU� NFOKBMBOLBO� QFTBO� ZBOH�

NFSBOHTBOH� TFTVBJ� VOUVL� CFMBKBS� NJTBMOZB�� NFEJB� DFUBL� NFEJB�

FMFLUSPOJL���

%BSJ� CFCFSBQB� QFOEBQBU� UFOUBOH� QFOHFSUJBO� NFEJB� QFOEJEJLBO� EJ� BUBT�

NBLB� EBQBU� EJTJNQVMLBO� CBIXB� NFEJB� QFOEJEJLBO� TFDBSB� VNVN� EBMBI� TFCBHBJ�

TBSBOB� BUBV� QSBTBSBOB� QFOEJEJLBO� ZBOH� EBQBU� EJQBLBJ� TFCBHBJ� TVNCFS� CFMBKBS�

TFIJOHHB� EBQBU� NFNCBOUV� TJTXB� EBMBN� NFODBQBJ� UVKVBO� QFNCFMBKBSBO� EFOHBO�

CBJL����

4FEBOHLBO� TFDBSB� LIVTVT� NFEJB� QFOEJEJLBO� BEBMBI� BMBU� NFUPEF� BUBV�

UFLOJL� ZBOH� EJHVOBLBO� PMFI� TFPSBOH� HVSV� VOUVL� LFMBODBSBO� LPNVOJLBTJ� EBO�

JOUFSBLTJ� BOUBSB� HVSV� EFOHBO� � TJTXB� LFUJLB� QSPTFT� CFMBKBS�NFOHBKBS� CFSMBOHTVOH��

.FEJB� KVHB�EBQBU�EJBSUJLBO�TFHBMB�TFTVBUV�ZBOH�EBQBU�EJJOEFSBLBO��ZBOH�NFNJMJLJ�

GVOHTJ�TFCBHBJ�QFSBOUBSB�EBMBN�QSPTFT�LPNVOJLBTJ�	QSPTFT�CFMBKBS�NFOHBKBS
��

%BMBN�LFHJBUBO�CFMBKBS�NFOHBKBS�BEB�EVB�VOTVS�ZBOH�TBOHBU�QFOUJOH�ZBOH�

IBSVT� EJQFSIBUJLBO� PMFI� TFPSBOH� HVSV� ZBJUV� � NFUPEF� NFOHBKBS� EBO� NFEJB�

QFNCFMBKBSBO��1FNJMJIBO� TVBUV�NFUPEF�NFOHBKBS� BLBO�NFNQFOHBSVIJ�LFTFTVBJO�

KFOJT�NFEJB� QFNCFMBKBSBO� ZBOH�BLBO� EJHVOBLBO�� 4FMBJO� TFCBHBJ� BMBU� CBOUV� EBMBN�

QSPTFT�CFMBKBS�NFOHBKBS�NFEJB�ZBOH�BLBO�EJHVOBLBO�HVSV�KVHB�NFNJMJLJ�CFCFSBQB�

GVOHTJ�EJ�BOUBSBOZB�BEBMBI�������

��� .FEJB� QFNCFMBKBSBO� EBQBU� NFOHBUBTJ� LFUFSCBUBTBO� QFOHBMBNBO� ZBOH�

EJNJMJLJ�PMFI�TJTXB��1FOHBMBNBO�ZBOH�EJNJMJLJ�TFUJBQ�TJTXB�QBEB�EBTBSOZB�

CFSCFEB� QFOHBMBNBO� TJTXB� TBOHBU� EJUFOUVULBO� PMFI� CFCFSBQB� GBLUPS�

TFQFSUJ�� LFUFSTFEJBBO� CVLV� EBO� LFTFNQBUBO� CFSFLSFBTJ�� .FMBMVJ�

QFOHHVOBBO� NFEJB� EBMBN� QFNCFMBKBSBO� EBQBU� NFOHBUBTJ� QFSCFEBBO�

UFSTFCVU�� +JLB� TJTXB� UJEBL� NFNVOHLJOLBO� VOUVL� EJCBXB� MBOHTVOH� LF�

PCZFL� ZBOH� EJQFMBKBSJ� NBLB� PCZFL� UFSTFCVU� ZBOH� EJUVOKVLLBO� LFQBEB�

TJTXB�� 0CZFL� ZBOH� EJNBLTVE� BEBLBMBOZB� EBMBN� CFOUVL� OZBUB� NPEFM�

NBVQVO�CFOUVL�CFOUVL�HBNCBS�ZBOH�EBQBU�EJTBKJLBO�TFDBSB�BVEJP�WJTVBM�

NBVQVO�CFSVQB�TVBSB�TBKB�ZBOH�TVEBI�EJQFSTJBQLBO�EBMBN�CFOUVL�BVEJP���

�������������������������������������������������������������
���"[IBS�BSTZBE�.FEJB�yIBM������
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��� .FEJB� QFNCFMBKBSBO� EBQBU� NFMBNQBVJ� CBUBTBO� SVBOH� LFMBT� BSUJOZB��

CBOZBL�IBM�ZBOH� UJEBL�NVOHLJO�EJBMBNJ�TFDBSB� MBOHTVOH�EJ�EBMBN�LFMBT�

PMFI�QBSB�QFTFSUB� EJEJL� UFOUBOH� TVBUV�PCZFL� ZBOH�EJTFCBCLBO� CFCFSBQB�

GBLUPS� EJ� BOUBSBOZB�� 0CZFL� UFSMBMV� CFTBS� BUBV� UFSMBMV� LFDJM� PCZFL� ZBOH�

CFSHFSBL� UFSMBMV� MBNCBU� BUBV� UFSMBMV�DFQBU� PCZFL� ZBOH� UFSMBMV� LPNQMFLT�

PCZFL� ZBOH� CVOZJOZB� UFSMBMV� IBMVT� PCZFL� UFSLBEBOH� CFSCBIBZB� EBO�

CFSFTJLP� UJOHHJ�� .BLB� NFMBMVJ� QFOHHVOBBO� NFEJB� ZBOH� UFQBU� TFNVB�

PCZFL�JUV�EBQBU�EJTBKJLBO�LFQBEB�TJTXB��

��� .FEJB� QFNCFMBKBSBO� NFNVOHLJOLBO� BEBOZB� JOUFSBLTJ� MBOHTVOH� BOUBSB�

TJTXB�EFOHBO�MJOHLVOHBOOZB���

��� .FEJB�NFOHIBTJMLBO�LFTFSBHBNBO�QFOHBNBUBO��

��� .FEJB�EBQBU�NFOBOBNLBO�LPOTFQ�EBTBS�ZBOH�CFOBS�EBO�LPOLSJU�

��� .FEJB�NFNCBOHLJULBO�NPUJWBTJ�EBO�NFSBOHTBOH�TJTXB�VOUVL�CFMBKBS��

��� .FEJB� NBNQV� NFNCFSJLBO� QFOHBMBNBO� CBSV� CBHJ� TJTXB� EBMBN�

NFNBIBNJ�TVBUV�QFMBKBSBO���

#FSEBTBSLBO�GVOHTJ�NFEJB�EJ�BUBT�NBLB�QFOHHVOBBO�NFEJB�EBMBN��QSPTFT�

CFMBKBS�NFOHBKBS�NFNJMJLJ�NBOGBBU�TFCBHBJ�CFSJLVU����

��� 1FNCFMBKBSBO� NFOKBEJ� MFCJI� QSPEVLUJG� EJNBOB� NBUFSJ� QFNCFMBKBSBO�

EJTFTVBJLBO�EFOHBO�UVKVBO�QFNCFMBKBSBO����

��� 1FNCFMBKBSBO� BLBO� CFSTJGBU� MBOHTVOH� EFOHBO� TVNCFS� CFMBKBS�� %FOHBO�

NFOHHVOBLBO� NFEJB� EJIBSBQLBO� TJTXB� UJEBL� IBOZB� NFOEFOHBSLBO�

QFOKFMBTBO� HVSV� NFMBJOLBO� KVHB� NFOHBMBNJ� EBO� CFSJOUFSBLTJ� TFDBSB�

MBOHTVOH�EFOHBO�TVNCFS�CFMBKBS���

#FMBKBS�CBIBTB�"SBC�CFSCFEB�EFOHBO�CFMBKBS�CBIBTB�JCV�EBO�QSJOTJQ�EBTBS�

QFNCFMBKBSBOOZB� KVHB� CFSCFEB� CBJL� ZBOH� CFSIVCVOHBO� EFOHBO� NFUPEF��

QFNCFMBKBSBO� NBUFSJ� NBVQVO� QSPTFT� QFMBLTBOBBO� QFNCFMBKBSBOOZB�� %BMBN�

QFNCFMBKBSBO� CBIBTB� "SBC� BEB� CFCFSBQB� LFUFSBNQJMBO� ZBOH� IBSVT� EJNJMJLJ� PMFI�

TFPSBOH� TJTXB� VOUVL� NFOHVBTBJ� CBIBTB� "SBC� EFOHBO� CBJL� EBO� TFNQVSOB��

,FNBIJSBO�ZBOH�EJNBLTVE�BEBMBI�����

���,FNBNQVBO�NFOZJNBL�	 ���� ��
!"�#$
 
�

���,FNBNQVBO�CFSCJDBSB�	�%�&��
!"�#$
�

���,FNBNQVBO�NFNCBDB�	�!'�()��
!"�#$
�

���,FNBNQVBO�NFOVMJT�	��*��&��
!"�#$
��

4FUJBQ�JOEJWJEV�QBEB�EBTBSOZB�NFNQVOZBJ�LFNBNQVBO�VOUVL�NFOHVBTBJ�

TFUJBQ� CBIBTB� NFTLJQVO� EBMBN� UJOHLBU� LFNBNQVBO� ZBOH� CFSCFEB�� "EBQVO� EJ�
�������������������������������������������������������������

���"INBE�*[[BO��.FUPEPMPHJ�1FNCFMBKBSBO�#BIBTB�"SBC��#BOEVOH��)VNBOJPSB�������IBM��
����
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BOUBSB�QFSCFEBBO�LFNBNQVBO�VOUVL�NFOHVBTBJ�TVBUV�CBIBTB�BEBMBI�CFSEBTBSLBO�

UVKVBO� QFNCFMBKBSBO� ZBOH� JOHJO� EJDBQBJ� LFNBNQVBO� EBTBS� EBO� NPUJWBTJ� ZBOH�

EJNJMJLJ�PMFI�TFTFPSBOH�UFSIBEBQ�CBIBTB�UFSTFCVU�TFSUB�LFUFLVOBOOZB�EBMBN�CFMBKBS��

4FQFSUJ�LFNBNQVBO�TFTFPSBOH�VOUVL�NFOHVBTBJ�CBIBTB�JCV�EBO�CBIBTB�"SBC��

� 5VKVBO�QFNCFMBKBSBO�CFMBKBS�CBIBTB�	CBIBTB�JCV
�NFSVQBLBO�UVKVBO�VOUVL�

CFSIVCVOHBO� EFOHBO� PSBOH� MBJO� EBMBN� LIJEVQBO� ZBJUV� TFCBHBJ� BMBU� LPNVOJLBTJ�

VOUVL� NFODBQBJ� TFTVBUV� ZBOH� EJJOHJOLBO� EBMBN� IJEVQOZB�� ,BSFOB� JUV� NPUJWBTJ�

VOUVL� CFMBKBS� CBIBTB� UFSTFCVU� MFCJI� UJOHHJ�� 4FNFOUBSB� JUV� CFMBKBS� CBIBTB� ZBOH�

CVLBO�CBIBTB� JCV� TFQFSUJ� CBIBTB�"SBC�CBHJ�OPO�"SBC� QBEB�VNVOZB�NFNQVOZBJ�

UVKVBO� TFCBHBJ� BMBU� LPNVOJLBTJ� EBO� NFNQFSPMFI� JMNV� QFOHFUBIVBO� OBNVO�

CBIBTB� UFSTFCVU� UJEBL� EJKBEJLBO� TFCBHBJ� CBIBTB� LPNVOJLBTJ� EBMBN� LFIJEVQBO�

TFIBSJ�IBSJ��,BSFOB�JUV�NPUJWBTJ�CFMBKBS�CBIBTB�"SBC�MFCJI�SFOEBI�EBSJQBEB�NPUJWBTJ�

CFMBKBS� CBIBTB� JCV�� /BNVO� QBEB� EBTBSOZB� � CFTBS� BUBV� LFDJMOZB� NPUJWBTJ� VOUVL�

CFMBKBS�CBIBTB�"SBC�BLBO�NFNQFOHBSVIJ�QSFTUBTJ�ZBOH�JOHJO�EJDBQBJ���

6OUVL� NFNBIBNJ� TVBUV� CBIBO� CBDBBO� TBOHBU� EJUFOUVLBO� QBEB�

QFOHVBTBBO�LPOTFQ� TVBUV�LBUB�� 1FOHVBTBBO� LPOTFQ� LBUB�NFSVQBLBO�EBTBS�VOUVL�

NFOHVBTBJ� TVBUV�CBDBBO�ZBOH�EJCBDB�LFUJLB�CFMBKBS��1FMBKBS� ZBOH� UJEBL�NFOHVBTBJ�

LPOTFQ�TVBUV�TVLV�LBUB�BLBO�NFOHBMBNJ�LFTVMJUBO�EBMBN�NFNBIBNJ�TVBUV�LBJEBI�

CBIBTB�TFCBC�LBJEBI�CBIBTB��EBMBN�TFCVBI�CBDBBO�UFSCFOUVL�EBSJ�LPOTFQ�LBUB�LBUB�

EBMBN�SBOHLBJBO�LBMJNBU�ZBOH�CFSNBLOB�����

,FNBNQVBO�EBTBS�ZBOH�EJNJMJLJ�PMFI�TFTFPSBOH�LFUJLB�CFMBKBS�CBIBTB�JCV�

DFOESVOH�MFCJI�UJOHHJ�TFQFSUJ�LFUJLB�TFTFPSBOH�NBTJI�NBTB�VTJB�BOBL�BOBL�PUBLOZB�

NBTJI� CFSTJI� EBO� CFMVN� EJQFOHBSVIJ� PMFI� CBIBTB�CBIBTB� MBJO� LBSFOB� JUV� JB�

DFOEFSVOH� EBQBU� CFSIBTJM� EFOHBO� DFQBU�� 4FNFOUBSB� LFUJLB� TFTFPSBOH� BLBO�

NFNQFMBKBSJ� CBIBTB�"SBC� LFNBNQVBO�EBTBS� ZBOH� EJNJMJLJ� MFCJI� SFOEBI� EJNBOB�

UFMBI�UFSMFCJI�EBIVMV�NFOHVBTBJ�CBIBTB�JCV�CBJL�MJTBO�NBVQVO�CBIBTB�CFSQJLJSOZB��

,BSFOB� JUV� NFNQFMBKBSJ� CBIBTB� "SBC� UFOUV� MFCJI� TVMJU� EBO� CFSBU� LBSFOB� IBSVT�

NFOZFTVBJLBO�TJTUFN�CBIBTB�JCV�LF�EBMBN�TJTUFN�CBIBTB�"SBC�CBJL�TJTUFN�CVOZJ�

TUSVLUVS�LBUB�TUSVLUVS�LBMJNBU�NBVQVO�TJTUFN�CBIBTB�CFSQJLJSOZB��� �

� 6OUVL� NFOJOHLBULBO� LFNBNQVBO� EBMBN� NFOHVBTBJ� CBIBTB� "SBC� BEB�

CFCFSBQB� QSJOTJQ� EBTBS� ZBOH� IBSVT� EJHVOBLBO� TFPSBOH� HVSV� EBMBN�QFNCFMBKBSBO�

CBIBTB� "SBC� EJ� BOUBSBOZB� ZBJUV�� � QSJOTJQ� QSJPSJUBT� EBMBN� QSPTFT� QFOZBNQBJBO�

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

���4ZBJGVM�#BISJ�%KBNBSBI�3BIBTJB�4VLTFT�#FMBKBS��+BLBSUB��3JOFLB�$JQUB��������IBM�����
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NBUFSJ� QSJOTJQ� LPSFLUJTJUBT� EBO� VNQBO� CBMJL� QSJOTJQ� CFSUBIBQ� QSJOTJQ�

QFOHIBZBUBO�TFSUB�LPSFMBTJ�EBO� JTJ�NBUFSJ�QFNCFMBKBSBO����1SJOTJQ�QSJPSJUBT�EBMBN�

QFOZBNQBJBO�NBUFSJ�QFNCFMBKBSBO�ZBOH�IBSVT�EJMBLVLBO�PMFI�TFPSBOH�HVSV�ZBJUV��

QFSUBNB� NFOHBKBSLBO� UBUB� DBSB� NFOEFOHBSLBO� QFOHVDBQBO� CBIBTB� "SBC� EBO�

CFSCJDBSB� EBMBN� CBIBTB� "SBC� TFCFMVN� NFOHBKBSLBO� CBHBJNBOB� NFOVMJT� CBIBTB�

"SBC�� ,FEVB� NFOHBKBSLBO� LBUB� TFCFMVN� NFOHBKBSLBO� LBMJNBU�� ,FUJHB�

NFOHHVOBLBO� LBUB�LBUB� ZBOH� MFCJI� BLSBC� EFOHBO� LFIJEVQBO� TFIBSJ�IBSJ� TFCFMVN�

NFOHBKBSLBO�CBIBTB�"SBC�ZBOH�TFTVBJ�EFOHBO�LBFEBIOZB��� �

1SJOTJQ� JOJ� NFNJMJLJ� BTVNTJ� CBIXB�� � QFNCFMBKBSBO� CBIBTB� ZBOH� CBJL�

BEBMBI� QFNCFMBKBSBO� ZBOH� TFTVBJ� EFOHBO� QFSLFNCBOHBO� CBIBTB� ZBOH� BMBNJ� PMFI��

NBOVTJB� ZBJUV� TFUJBQ� BOBL� BLBO� NFOHBXBMJ� QFSLFNCBOHBO� CBIBTBOZB� EBSJ�

NFOEFOHBS� EBO� NFNQFSIBUJLBO� LFNVEJBO� NFOJSVLBO�� )BM� JUV� NFOVOKVLLBO�

CBIXB�LFNBNQVBO�NFOEFOHBS�BUBV�NFOZJNBL�IBSVT�MFCJI�EVMV�EJCJOB�LFNVEJBO�

EJJLVUJ�EFOHBO�LFNBNQVBO�NFOJSVLBO�VDBQBO�TFSUB�NFNCBDB�EBO�NFOVMJT��"EB�

CFCFSBQB�UFLOJL�VOUVL�NFMBUJI�NFOEFOHBSLBO�CBIBTB�"SBC�ZBJUV������ � �

��� (VSV� CBIBTB� "SBC� IFOEBLOZB� NFOHVDBQLBO� LBUB�LBUB� ZBOH� CFSBHBN�

CBJL�EBMBN�CFOUVL�IVSVG�NBVQVO�EBMBN�LBUB�� 4FNFOUBSB�QFTFSUB� EJEJL�

NFOJSVLBOOZB�EJ�EBMBN�IBUJ�TFDBSB�LPMFLUJG��

��� (VSV� CBIBTB� "SBC� LFNVEJBO� NFMBOKVULBO� NBUFSJOZB� UFOUBOH� CVOZJ�

IVSVG� ZBOH� IBNQJS� TBNB� TJGBUOZB��.JTBMOZB�� 
 +�
,�' ��-� �� �.� � 
 �
�
 / � EBO�

EJUFSVLBO�EFOHBO�LPTB�LBUB�TFSUB�LBMJNBU�CFSCBIBTB�"SBC���

%BMBN� QFOJSVBO� QFOHVDBQBO� IVSVG� TFQFSUJ� EJ� BUBT� EBQBU� NFMBUJI� TJTXB�

VOUVL� NFMBGBMLBO� IVSVG�IVSVG� UVOHHBM� ZBOH� QBMJOH� NVEBI� LFNVEJBO� EJMBUJI�

EFOHBO�IVSVG�IVSVG�BUBV�EFOHBO�LBMJNBU�LBMJNBU�EBMBN�CBIBTB�"SBC�ZBOH�EJBXBMJ�

EFOHBO� LBUB�LBUB� ZBOH� NVEBI� EJKBOHLBV� PMFI� TJTXB� TFSUB� NFNCFSJ� QFOFLBOBO�

QBEB� CBDBBO� UBOEB� QBOKBOH� ZBOH� NFOVOKVLLBO� CBHBJNBOB� CBDBBO� CBIBTB� "SBC�

ZBOH�CBJL�EBO�CFOBS��

.FEJB�"VEJP�EBMBN�1FNCFMBKBSBO�#BIBTB�"SBC�

.FEJB�"VEJP�	NFEJB�EFOHBS
�BEBMBI�NFEJB�ZBOH�JTJ�QFTBOOZB�IBOZB�EJUFSJNB�

NFMBMVJ� JOEFSB�QFOEFOHBSBO��%FOHBO�LBUB� MBJO�NFEJB� KFOJT� JOJ�IBOZB�NFMJCBULBO�

�������������������������������������������������������������
���IUUQ���XXX�MVHIBI�BSBCJB�USJQPE�DPN�*OPWBTJ�1FNCFMBKBSBO�#BIBTB�"SBC�VCEBUF� UBOHHBM�

���EFTFNCFS�������

���"[IBS�"STZBE�#BIBTB�"SBC�EBO�.FUPEF�1FNCFMBKBSBOOZB� �:PLZBLBSUB��1VTUBLB�1FMBKBS�
�������IBM������
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JOEFSB� EFOHBS� EBO�NFNBOJQVMBTJ� VOTVS� CVOZJ� BUBV� TVBSB� TFNBUB���� 4VBSB� BEBMBI�

GFOPNFOB�GJTJL�ZBOH�EJIBTJMLBO�PMFI�HFUBSBO�TVBUV�CFOEB�ZBOH�CFSVQB�TJOZBM�BOBMPH�

EFOHBO� BNQMJUVEF� ZBOH� CFSVCBI� TFDBSB� LPOUJOZV� UFSIBEBQ� XBLUV�� 4VBSB� EBMBN�

LBNVT�CFTBS�CBIBTB� *OEPOFTJB�EJ�BOUBSBOZB�NFNJMJLJ�BSUJ�CVOZJ�ZBOH�EJLFMVBSLBO�

EBSJ�NVMVU�NBOVTJB�CVOZJ�CJOBUBOH�VDBQBO�	QFSLBUBBO
�����%JMJIBU�EBSJ�TJGBU�QFTBO�

ZBOH�EJUFSJNB�NFEJB�BVEJP�EBQBU�NFOZBNQBJLBO�QFTBO�TFDBSB�WFSCBM�NBVQVO�OPO�

WFSCBM�� 1FTBO� WFSCBM� CFSVQB� CBIBTB� MJTBO� BUBV� LBUB�LBUB� TFEBOHLBO� QFTBO� OPO�

WFSCBM� CFSXVKVE� CVOZJ�CVOZJBO� EBO� WPLBMJTBTJ� TFQFSUJ� NVTJL� EBO� CFOUVL� CVOZJ�

MBJOOZB�� �

4FCFMVN� NFOZBKJLBO� NFEJB� BVEJP� ZBOH� CFSVQB� UBQF� SFDPSEFS� UFSMFCJI�

EBIVMV�HVSV�IBSVT�NFOZJBQLBO�QFSMFOHLBQBO�ZBOH�BLBO�EJHVOBLBO�TBMBI�TBUVOZB�

BEBMBI� TBSBOB� QFOVOKBOH� 4FQFSUJ� BMJSBO� MJTUSJL� BUBV� CBUFSBJ�� "EBQVO� DBSB�

QFOHHVOBBO�NFEJB�BVEJP�EBMBN�QFNCFMBKBSBO�BEBMBI�TFCBHBJ�CFSJLVU������

B
� .FNCFSJLBO�UVHBT�QBEB�TJTXB�VOUVL�UFSMFCJI�EBIVMV�NFNQFMBKBSJ�NBUFSJ�

ZBOH�BLBO�EJBQMJLBTJLBO�QBEB�NFEJB�BVEJP��

C
� (VSV�NFOKFMBTLBO�NBUFSJ�QFMBKBSBO�ZBOH�BLBO�EJCBIBT�LFNVEJBO�TJTXB�

EJNJOUB�VOUVL�NFNQFSTJBQLBO�TFHBMB�TFTVBUV�ZBOH�EJQFSMVLBO�NJTBMOZB�

BMBU�UVMJT�NFOVMJT��

D
� ,FNVEJBO� BVEJP� NVMBJ� EJQFSEFOHBSLBO� EJVTBIBLBO� BHBS� TVBSB� EBQBU�

EJEFOHBS�PMFI�TFNVB�TJTXB�EFOHBO�KFMBT��

E
� 4FUFMBI� BVEJP� EJQFSEFOHBSLBO� HVSV� NFNJOUB� CFCFSBQB� TJTXB� VOUVL�

NFOHVMBOH�NBUFSJ�ZBOH�UFMBI�EJEFOHBSLBO��

F
� (VSV� NFNCFSJ� LFTFNQBUBO� LFQBEB� TJTXB� VOUVL� NFOBOZBLBO� IBM�IBM�

ZBOH�UJEBL�EJNFOHFSUJ��

G
� (VSV� NFOZJNQVMLBO� NBUFSJ� QFMBKBSBO� ZBOH� UFMBI� EJTBNQBJLBO� EBO�

NFOBOBNLBO�LPOTFQ�OJMBJ�NPSBM�EBO�OPSNB�ZBOH�NFOKBEJ�QFTBO�QPLPL�

CBIBTBO�ZBOH�UFMBI�EJTBNQBJLBO��

%FOHBO� EFNJLJBO� DBSB� QFOHHVOBBO� NFEJB� BVEJP� EBQBU� NFNCFSJLBO�

NPUJWBTJ�CFMBKBS�LFQBEB�TJTXB�EBO�KVHB�EBQBU�CFSNBOGBBU�VOUVL�LFMBODBSBO�QSPTFT�

QFNCFMBKBSBO��

�������������������������������������������������������������
���1VOBKJ�.FEJB�1FNCFMBKBSBO�.BMBOH��&MBOH�.BT�������IBM�������

���5JN�1FOZVTVO�,BNVT�#FTBS�#BIBTB�*OEPOFTJB�+BLBSUB��#BMBJ�1VTUBLB������IBM�������

��� /VSBJTZBI� )BSBIBQ�.FEJB� 4PMVTJ� 1FOEJEJLBO� IUUQ���XXX�XBTQBEB�DP�JE� EJBLTFT� ���
"HVTUVT��������
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.FEJB�7JTVBM�EBMBN�1FNCFMBKBSBO�#BIBTB�"SBC�

%BMBN�QFNCFMBKBSBO�CBIBTB�"SBC�HVSV�EBQBU�NFOHHVOBLBO�CFCFSBQB�KFOJT�

NFEJB� WJTVBM� EJ� BOUBSBOZB� BEBMBI� HBNCBS�� (BNCBS�NFSVQBLBO� TBMBI� TBUV�NFEJB�

WJTVBM�ZBOH�NBNQV�NFNCFSJLBO� JNBKJOBTJ�CBHJ� TJTXB�VOUVL�NFOHVSBJLBO�EBMBN�

CFOUVL� LBUB�LBUB� UFOUBOH� QFSJTUJXB� ZBOH� EJUVOKVLLBO� EBMBN� HBNCBS� UFSTFCVU����

%FXBTB�JOJ�HBNCBS�TFDBSB�NVEBI�EBQBU�EJQFSPMFI�EBSJ�CFSCBHBJ�TVNCFS�NJTBMOZB�

EBSJ�TVSBU�LBCBS�NBKBMBI�EBO�CSPTVS�EBO�GPUP�ZBOH�EJQFSPMFI�EBSJ�CFSCBHBJ�TVNCFS��

.FEJB� WJTVBM� QBEB� EBTBSOZB� NFNCBOUV� NFOEPSPOH� EBO� NFNCBOHLJULBO� NJOBU�

TJTXB�EBMBN�CFMBKBS�EFOHBO�LBUB�MBJO�NFNCFSJLBO�NPUJWBTJ�CBHJT�TJTXB�� �

%BMBN�QFNCFMBKBSBO�CBIBTB�"SBC�HVSV�EBQBU�NFOHHVOBLBO�NFEJB�WJTVBM�

EFOHBO� NFNCFSJLBO� HBNCBS� ZBOH� NFMVLJTLBO� TVBUV� QFSJTUJXB� ZBOH� TFEBOH�

CFSMBOHTVOH�EJ�TFLPMBI�EJ�QBTBS�BUBV�EJ�UFSNJOBM��%BMBN�QFOHHVOBBO�NFEJB�WJTVBM�

JOJ� TBOHBU� UFQBU� EJHVOBLBO� QBEB� NBUFSJ� JOTZBL� HVSV� EBQBU� NFOHBSBILBO� TJTXB�

VOUVL�NFOHBSBOH�EBO�NFNCBIBTBLBO�TVBUV�QFSJTUJXB�ZBOH�TFEBOH� UFSKBEJ� TFTVBJ�

EFOHBO�HBNCBS�ZBOH�EJTBKJLBO���

"EB�CFCFSBQB�IBM�ZBOH�IBSVT�EJQFSIBUJLBO�1FOHVOBBO�NFEJB�WJTVBM�EBMBN�

QSPTFT�CFMBKBS�NFOHBKBS�ZBJUV����

B�� .FOHBOBMJTJT�QPLPL�CBIBTBO���TVC�QPLPL�CBIBTBO�ZBOH�BLBO�EJHVOBLBO�

EBMBN�NFEJB�WJTVBM��

C�� .FNQFSTJBQLBO�CBIBO�CBIBO�ZBOH�EJHVOBLBO�VOUVL�NFEJB��

D�� .FOVHBTLBO� TJTXB� VOUVL�NFOZJBQLBO� CBIBO�CBIBO� QFOEVLVOH�NFEJB�

ZBOH�BLBO�EJHVOBLBO�EBMBN�QSPTFT�QFNCFMBKBSBO��

E�� .FNQFSBHBLBO�HBNCBS�HBNCBS�ZBOH�EJKBEJLBO�TFCBHBJ�NFEJB�WJTVBM�BHBS�

TFNVB�TJTXB�EBQBU�NFNQFSIBUJLBO�EFOHBO�MFCJI�KFMBT��

F�� (VSV�NFNJOUB� QBSB� TJTXB� NFOHPNFOUBSJ� HBNCBS� ZBOH� UFMBI� EJTBKJLBO�

EBO� TJTXB� MBJO� EJNJOUB� VOUVL� NFNCFSJLBO� UBOHHBQBO� UFSIBEBQ�

LPNFNUBS�UFSTFCVU��

G�� �(VSV� NFOKFMBTLBO� NBUFSJ� QFMBKBSBO� NFMBMVJ� NFEJB� ZBOH� UFMBI�

EJQFSTJBQLBO� EBO� UFUBQ� NFOBOBNLBO� OJMBJ�OJMBJ� NPSBM� ZBOH� EJLBOEVOH�

EBMBN�NFEJB�UFSTFCVU��

�������������������������������������������������������������
���"SJFG�4�4BEJNBO�.FEJB�1FOEJEJLBOyIBM������

���3POBM�)�"OESFBO�1FNJMJIBO�EBO�1FOHHVOBBO�.FEJB�VOUVL�1FNCFMBKBSBO�+BLBSUB��3BKB�
(SBGJOEP�1FSTBEB�������IBM�����
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1FOHHVOBBO� NFEJB� WJTVBM� EBMBN� QFNCFMBKBSBO� CBIBTB� "SBC� BLBO�

NFNCFSJLBO� LFNVEBIBO� LFQBEB� HVSV� EBMBN� NFOZBNQBJLBO� JTJ� QFMBKBSBO�

NJTBMOZB�EFOHBO�NFNQFSMJIBULBO�HBNCBS�HBNCBS�ZBOH�CFSJTJLBO�TVBUV�QFSJTUJXB�

TFPSBOH�HVSV�EBQBU�MBOHTVOH�NFNCFSJLBO��NBLOB�LPTB�LBUB�CBSV�ZBOH�CFSLFOBBO�

EFOHBO� HBNCBS� UFSTFCVU� EBO� EBQBU� NFNCFSJLBO� EBZB� UBSJL� CBHJ� TJTXB� EFOHBO�

NFMJIBU� HBNCBS� EFOHBO� UVKVBO� VUBNBOZB� BEBMBI� CBHBJNBOB� TJTXB� EBQBU�

NFNBIBNJ�QFSJTUJXB�ZBOH�BEB�EBMBN�HBNCBS�UFSTFCVU��

.FEJB�"VEJP�7JTVBM�EBMBN�1FNCFMBKBSBO�#BIBTB�"SBC�

.FEJB�"VEJP�7JTVBM�BEBMBI�NFEJB�ZBOH�NFNQVOZBJ�VOTVS�TVBSB�EBO�VOTVS�

HBNCBS�KFOJT�NFEJB�JOJ�NFNQVOZBJ�LFNBNQVBO�ZBOH�MFCJI�CBJL�LBSFOB�NFMJQVUJ�

LFEVB�KFOJT�NFEJB�ZBJUV�NFEJB�BVEJP�EBO�WJTVBM����.FEJB�BVEJP�WJTVBM�EBMBN�CBIBTB�

"SBC�EJLFOBM�EFOHBO�BM�XBT��JM�BM�TBN�JZZBI�XB�BM�CB�BSJZZBI����

%BMBN� QFNCFMBKBSBO� CBIBTB� "SBC� QFOHHVOBBO�NFEJB� JOJ� TBOHBU� TFEJLJU�

OBNVO�CVLBO� UJEBL�NVOHLJO�HVSV�NFOHHVOBLBO�NFEJB� JOJ�EBMBN�QSPTFT�CFMBKBS�

NFOHBKBS��%FXBTB�JOJ�EFOHBO�BEBOZB�QSPHSBN�57�QFOEJEJLBO�TFTFLBMJ�HVSV�EBQBU�

NFOHBKBL� TJTXB� VOUVL�NFOHJLVUJ� QFNCBIBTBO� UFOUBOH�NBUFSJ� CBIBTB� "SBC� ZBOH�

NFOZBKJLBO�NBUFSJ�NBUFSJ� QJMJIBO� UFSUFOUV�� .FMBMVJ� QFOHHVOBBO� NFEJB� JOJ� EBQBU�

NFNCFSJLBO�TJTUFN�CFMBKBS�TBOUBJ�UBQJ�QBTUJ�EJNBOB�EBQBU�NFNCFSJ�NPUJWBTJ�ZBOH�

MFCJI�CBHJ�TJTXB�VOUVL�NFOFSJNB�QFMBKBSBO��

1BEB�EBTBSOZB�TJTXB�ZBOH�CFMBKBS�NFMBMVJ�QSPHSBN�UFMFWJTJ�VOUVL�CFSCBHBJ�

NBUB� QFMBKBSBO� UFSNBTVL�CBIBTB�"SBC� TBNB� TFQFSUJ� ZBOH�NFSFLB�QFMBKBSJ�NFMBMVJ�

UBUBQ�NVLB�EFOHBO�HVSV�ZBJUV�TBNB�TBNB�NFOZBNQBJLBO�NBUFSJ�ZBOH�EBSJ�TVBUV�

QPLPL� QFNCBIBTBO��/BNVO� CFMBKBS�NFMBMVJ� UFMFWJTJ� QFOEJEJLBO� KVHB�NFNQVOZBJ�

LFMFNBIBO�BOUBSB� MBJO� UFMFWJTJ�IBOZB�NBNQV�NFOZBKJLBO�LPNVOJLBTJ� TBUV�BSBI����

5FMFWJTJ� QFOEJEJLBO� QBEB� EBTBSOZB� BEBMBI� TBNB� EFOHBO� HBNCBS� IJEVQ� ZBOH�

NFMJQVUJ� HBNCBS� EBO� TVBSB� EFOHBO� EFNJLJBO� UFMFWJTJ� QFOEJEJLBO� NFNFHBOH�

QFSBOBO� QFOUJOH� TFCBHBJ� NFEJB� BVEJP� WJTVBM� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS�

�������������������������������������������������������������
���4ZBJGVM�#BISJ�%KBNBSBI�4USBUFHJ�#FMBKBS�.FOHBKBS���IBM�������
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TFIJOHHB� TJTXB� NFNQFSPMFI� CFSCBHBJ� JOGPSNBTJ� UFOUBOH� LFKBEJBO�LFKBEJBO� ZBOH�

TFCFOBSOZB�UFSIBEBQ�TVBUV�QFSJTUJXB�ZBOH�UFSKBEJ��

3BODBOHBO� ZBOH� CBJL� BLBO� NFOEBQBU� IBTJM� ZBOH� CBJL� QVMB� EFOHBO�

EFNJLJBO�EBMBN�NFOHHVOBLBO�PSBOH�TFCBHBJ�CBIBO�BKBS�UJEBL�EBQBU�CFSEJSJ�TFOEJSJ�

NFMBJOLBO�IBSVT�EJLPNCJOBTJLBO�EFOHBO�CBIBO�UFSUVMJT����1FOHLPNCJOBTJBO�BOUBSB�

CBIBO�BKBS�TFCBHBJ�NFEJB�EFOHBO�NBUFSJ�ZBOH�EJTBKJLBO�IBSVTMBI�TFTVBJ�TBUV�TBNB�

MBJO� BSUJOZB� PSBOH� ZBOH� BLBO� EJKBEJLBO� TFCBHBJ� CBIBO� BKBS� IBSVT� NBNQV�

NFOHFLTQSFTJLBO� EJSJOZB� CFSEBTBSLBO� NBUFSJ� ZBOH� EJTFEJBLBO� EBMBN� LVSJLVMVN�

EBO�CVLV�QBLFU��

)VCVOHBO�1FOHHVOBBO�.FEJB�1FOEJEJLBO�EBO�1SFTUBTJ�#FMBKBS�#BIBTB�"SBC�

.FOHBKBS�EBQBU�EJLBUBLBO�TVBUV�VTBIB��ZBOH�EJMBLVLBO�PMFI�TFPSBOH�HVSV�

BHBS� TJTXB� EBQBU� CFMBKBS� TFEBOHLBO� CFMBKBS� JUV� TFOEJSJ� NFSVQBLBO� QSPTFT�

QFSVCBIBO� UJOHLBI� MBLV� NFMBMVJ� QFOHBMBNBO�� 6OUVL� NFNQFSPMFI� TVBUV�

QFOHBMBNBO�UJEBL�UFSMFQBT�EBSJ�BLUJWJUBT�ZBOH�IBSVT�EJMBLVLBO�PMFI�TJTXB�BLUJWJUBT�

TJTXB�UJEBL�IBOZB�DVLVQ�EFOHBO�NFOEFOHBSLBO�EBO�NFODBUBU�BQB�ZBOH�EJCFSJLBO�

HVSV�TBKB�OBNVO�CBOZBL�IBM�ZBOH�EJHPMPOHLBO�EBMBN�BLUJWJUBT�TJTXB� � TFQFSUJ� 	B
�

7JTVBM� BDUJWJUJFT� ZBOH� UFSNBTVL� EJ� EBMBNOZB� NFNCBDB� NFNQFSIBUJLBO� HBNCBS�

EFNPOTUSBTJ� TFCVBI� QFSDPCBBO� EBO� MBJOOZB	C
� 0SBM� BDUJWJUJFT� ZBJUV� CFSUBOZB�

NFOZBUBLBO�NFOHFMVBSLBO�QFOEBQBU�EJTLVTJ�EBO�TFCBHBJOZB�	D
�-JTUFOJOH�"UJWJUJFT�

ZBJUV�NFOEFOHBSLBO�VSBJBO� QFSDBLBQBO� QJEBUP� EBO�NVTJL� 	E
�8SJUJOH� BDUJWJUJFT�

ZBJUV�NFOVMJT� DFSJUB�NFNCVBU� LBSBOHBO� EBO�CFCFSBQB� BLUJWJUBT� MBJOOZB����6OUVL�

NFNBIBNJ�QFSBO�NFEJB�EBMBN�VQBZB�NFNCFSJLBO�QFOHBMBNBO�CFMBKBS�CBHJ�TJTXB�

TFQFSUJ� ZBOH� EJLVUJQ� PMFI� 8JOB� 4BOKBZB� EBSJ� &EHBS� %BMF� EBMBN� CVLV� TUSBUFHJ�

QFNCFMBKBSBO� NFNCFSJ� HBNCBSBO� i1FOHBMBNBO� CFMBKBS� ZBOH� EJQFSPMFI� NFMBMVJ�

QSPTFT�QFSCVBUBO� BUBV�NFOHBMBNJ� TFOEJSJ� BQB�ZBOH�EJQFMBKBSJ�QSPTFT�NFOHBNBUJ�

NFOEFOHBSLBO� NFMBMVJ� NFEJB� UFSUFOUV� EBO� QSPTFT� NFOEFOHBS� � NFMBMVJ� CBIBTB�

NBLB�BLBO�NFOKBEJ�LPOLSJU�TJTXB�NFNQFMBKBSJ�CBIBO�QFNCFMBKBSBO�w����

� �

�������������������������������������������������������������
���"CEVM�.BKJE�1FSFODBOBBO�1FNCFMBKBSBO�.FOHFNCBOHLBO�,PNQFUFOTJ�(VSV�#BOEVOH��

3FNBKB�3PTEBLBSZB�������IBM��������

��� 4BSEJNBO� � *OUFSBLTJ� EBO� NPUJWBTJ� #FMBKBS�.FOHBKBS� � +BLBSUB�� 3BKB� (SBGJOEP� 1FSTBEB�
������IBM�������

��� 8JOB� 4BOKBZB� 4USBUFHJ� 1FNCFMBKBSBO� #FSPSJFOUBTJ� 4UBOEBS� 1SPTFT� 1FOEJEJLBO� +BLBSUB��
1SFOBEB�.FEJB�(SPVQ�������IBM������
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1FOHHVOBBO� NFEJB� BVEJP� WJTVBM� EBO� BVEJP� WJTVBM� EBMBN� QFNCFMBKBSBO�

CBIBTB� "SBC� CFSUVKVBO� VOUVL� NFNCFSJLBO� QFOJOHLBUBO� QSFTUBTJ� CFMBKBS� LFQBEB�

TJTXB�	J
��%J�BOUBSBOZB�QFSJOHLBUBO�QSFTUBTJ�ZBOH�EJIBSBQLBO�BEBMBI������

B�� %FOHBO�NFEJB� EBQBU�NFMFUBLLBO�EBTBS�EBTBS� ZBOH�OZBUB�VOUVL�CFSGJLJS�

EBO�EBQBU�NFOHVSBOHJ�WFSCBMJTNF��

C�� %FOHBO� NFEJB� EBQBU� NFOBNCBI� NJOBU� EBO� QFSIBUJBO� TJTXB� VOUVL�

CFMBKBS�

D�� .FNCFSJLBO� QFOHBMBNBO� CBSV� EBO� EBQBU� NFOVNCVILBO� TJLBQ�

CFSVTBIB�TFOEJSJ�QBEB�TFUJBQ�TJTXB��

E�� .FNCBOUV�QFOJOHLBUBO�LFNBNQVBO�QFOHVBTBBO�CBIBTB��

F�� .FNCFSJLBO�QFOHBMBNBO�ZBOH�UJEBL�NVEBI�EJQFSPMFI�EFOHBO�DBSB�MBJO�

TFSUB� NFNCBOUV� CFSLFNCBOHOZB� QFOHBMBNBO� CFMBKBS� ZBOH� MFCJI�

TFNQVSOB��

G�� #BIBO� QFNCFMBKBSBO� BLBO� NFOKBEJ� MFCJI� KFMBT� EBO� NVEBI� VOUVL�

EJQBIBNJ�PMFI�QBSB�TJTXB�TFSUB�NFNVOHLJOLBO�TJTXB�NFOHVBTBJ�UVKVBO�

CFMBKBS�ZBOH�MFCJI�CBJL��

H�� .FUPEF�NFOHBKBS� BLBO� MFCJI� CFSWBSJBTJ� UJEBL� TFNBUB�NBUB� LPNVOJLBTJ�

WFSCBM�NFMBMVJ�QFOVUVSBO�LBUB�LBUB�HVSV� TFIJOHHB� UJEBL�NFNCPTBOLBO�

TJTXB�EBMBN�CFMBKBS��

#FSEBTBSLBO� VSBJBO� EJ� BUBT� KFMBTMBI� CBIXB� UVKVBO� QFOHHVOBBO� NFEJB�

BEBMBI� VOUVL� NFNCBOUV� NFNQFSNVEBI� EBMBN� QFOZBNQBJBO� NBUFSJ� QFMBKBSBO�

TFSUB�EBQBU�NFOJOHLBULBO�NPUJWBTJ�CFMBKBS�TJTXB�VOUVL�NFNQFMBKBSJ�CBIBTB�"SBC��

%FOHBO� EFNJLJBO� NFMBMVJ� QFOHHVOBBO� NFEJB� EBMBN� QFNCFMBKBSBO� BLBO�

NFNCBOUV� NFNCFSJLBO� QFOHBMBNBO� CFMBKBS� ZBOH� MFCJI� CBJL� EBO� NFOJOHLBULBO�

QFOHVBTBBO�CFCFSBQB�LFNBIJSBO�EBMBN�CBIBTB�"SBC��

.FEJB� ZBOH� EBQBU� EJNBOGBBULBO� PMFI� HVSV� BEBMBI� NFEJB� ZBOH� TFTVBJ�

EFOHBO�UVKVBO�QFNCFMBKBSBO��$BSB�NFOHHVOBLBO�NFEJB�UFSHBOUVOH�EBSJ�KFOJT�EBO�

LBSBLUFSJTUJL�TVBUV�NFEJB��$BSB�LFSKB�NFEJB�WJTVBM�UFOUV�CFSCFEB�EFOHBO�DBSB�LFSKB�

NFEJB�BVEJP�WJTVBM��$BSB�QFNBLBJBOOZB� UJEBL�NFTUJ�IBSVT�HVSV� UFUBQJ� TJTXB� KVHB�

EBQBU� NFMBLVLBOOZB�� 5VKVBO� VUBNB� QFOHHVOBBO� NFEJB� QFNCFMBKBSBO� BEBMBI�

TVQBZB� TJTXB� NFOHFUBIVJ� EBO� NFOHFSUJ� UFOUBOH� QFMBKBSBO� ZBOH� TFEBOH�

EJQFMBKBSJOZB�BUBV�ZBOH�TFEBOH�EJBKBSLBO�HVSV���

�������������������������������������������������������������
���4ZBJGVM�#BISJ�%KBNBSBI�EBO�"TXBO�;BJO�4USBUFHJ�#FMBKBS�.FOHBKBSyIBM������
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4BTBSBO� ZBOH� JOHJO� EJDBQBJ� EBMBN� QFOHHVOBBO� NFEJB� QFOEJEJLBO� QBEB�

QFNCFMBKBSBO�CBIBTB�"SBC�BEBMBI�CBHBJNBOB�NFNBOGBBULBO�NFEJB� BVEJP� WJTVBM�

EBO� BVEJP� WJTVBM� VOUVL� EBQBU� NFOJOHLBULBO� QSFTUBTJ� CFMBKBS� TJTXB� EBMBN�

QFOHVBTBBO� � CBIBTB�"SBC�� 1SFTUBTJ� CFMBKBS� UJEBL�IBOZB�EJVKJ� EFOHBO�NFNCFSJLBO�

TPBM�TPBM� ZBOH� IBSVT� EJKBXBC� PMFI� TJTXB� OBNVO� KVHB� QFOJOHLBUBO� QFNBIBNBO�

UFSIBEBQ�NBUFSJ�ZBOH�EJBKBSLBO���

4BTBSBO� CFMBKBS� EBMBN� TVBUV� NBUB� QFMBKBSBO� IBSVT� EJTFTVBJLBO� EFOHBO�

QPLPL� CBIBTBO� ZBOH�EJQFMBKBSJ� EBO�QFOZVTVOBO� TBTBSBO� CFMBKBS�IBSVT�NFNFOVIJ�

TUBOEBS�FWBMVBTJ�ZBOH�TFTVBJ�EFOHBO�LFNBNQVBO�QFTFSUB�EJEJL�QBEB�TVBUV�JOTUJUVTJ�

QFOEJEJLBO����1BEB�EBTBSOZB�NFEJB�QFOEJEJLBO�TBOHBU�MVBT�EBO�UJEBL�IBOZB�UFSCBUBT�

QBEB� ZBOH� UFMBI�EJTFCVULBO�EJ� BUBT� TBKB� BLBO� UFUBQJ� KVHB� UFSEBQBU� CFSCBHBJ�NFEJB�

MBJO�ZBOH�EJQFSPMFI�EBSJ�LFHJBUBO�EBO�QFOHBMBNBO�NBTZBSBLBU��

%BSJ�VSBJBO�UFOUBOH�NFEJB�BVEJP�WJTVBM�BVEJP�WJTVBM�ZBOH�UFMBI�EJTFCVULBO�

NBLB� EBQBU� EJBNCJM� LFTJNQVMBO� CBIXB� QFOHHVOBBO� NFEJB� QFOEJEJLBO� EBMBN�

QSPTFT� CFMBKBS� NFOHBKBS� UFSVUBNB� EBMBN� QFNCFMBKBSBO� CBIBTB� "SBC� EBQBU�

NFNQFSKFMBT�JTJ�QFMBKBSBO�EBO�EBQBU�NFNCFSJLBO��QFNBIBNBO�CBHJ�BOBL�EJEJL�EBSJ�

IBM�IBM� BCTUSBL� LFQBEB� IBM�IBM� ZBOH� MFCJI� LPOLSJU� TFSUB� NBNQV� NFNCFSJLBO�

QFOJOHLBUBO�QSFTUBTJ�CFMBKBS�LFBSBI�ZBOH�MFCJI�CBJL��

4*.16-"/�

%BSJ� VSBJBO� ZBOH� UFMBI� EJQBQBSLBO� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB�

QFOHHVOBBO�NFEJB� BVEJP�EBMBN�QFNCFMBKBSBO�CBIBTB�"SBC�NBNQV�NFNCFSJLBO�

TVBUV� QFOHBMBNBO� CFMBKBS� CBSV� CBHJ� TJTXB�� %FOHBO� NFOHHVOBLBO� NFEJB� BVEJP�

TJTXB�NBNQV�VOUVL�NFOEBMBNJ�UJHB�LFNBIJSBO�EBMBN�CFMBKBS�CBIBTB�"SBC�TFDBSB�

CFSTBNBBO��,FNBIJSBO� UFSTFCVU�BEBMBI�LFNBIJSBO�EBMBN�NFOEFOHBS�NFNCBDB�

EBO� LFNBIJSBO� EBMBN� NFOVMJT�� %BMBN� QFOHHVOBBO� NFEJB� BVEJP� TJTXB� TFDBSB�

MBOHTVOH�NFOEFOHBSLBO�NBUFSJ�QFSDBLBQBO�CBIBTB�"SBC�EBO�TJTXB�EJUVOUVU�VOUVL�

NFOZJNBL�EBO�NFOVMJT�LFNCBMJ�QFSDBLBO�ZBOH�EJEFOHBSOZB��4FDBSB�UJEBL�MBOHTVOH�

TJTXB�KVHB�NBNQV�NFNCBDB�QFSDBLBQBO�ZBOH�UFMBI�EJEFOHBSOZB���

.FOVMJT� TFTVBUV� ZBOH� EJEFOHBSLBO� UJEBL� BLBO� TFNQVSOB� KJLB� UJEBL� CJTB�

NFOZJNBL� EBO�NFNCBDB� EFOHBO� DFSNBU�� +BEJ� LFNBNQVBO� TFPSBOH� TJTXB� EBMBN�

NFOVMJT� BQB� ZBOH� EJTBKJLBO� NFMBMVJ� NFEJB� BVEJP� TBOHBU� EJQFOHBSVIJ� PMFI�

�������������������������������������������������������������
���5KJQUP�6UPNP�1FOJOHLBUBO�EBO�1FOHFNCBOHBO�1FOEJEJLBO�+BLBSUB��(SBNFEJB�1VTUBLB�

6UBNB�������IBM������
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LFNBNQVBO�NFOZJNBL�EBO�NFNCBDB��.FMBMVJ�QFOHHVOBBO�NFEJB�BVEJP�NBNQV�

NFOJOHLBULBO�QSFTUBTJ�CFMBKBS�TJTXB�NFOEFOHBSLBO�QFSDBLBQBO� MBOHTVOH�EFOHBO�

CBIBTB�"SBC�EBO�NFOJOHLBULBO�LFNBNQVBO� TJTXB�EBMBN�NFOVMJT�EBMBN�CBIBTB�

"SBC�IBM�JOJ�EBQBU�EJMJIBU�QBEB�QFSTFOUBTF�IBTJM�UFTU�QFOHHVOBBO�NFEJB�BVEJP�ZBJUV�

NFOHBMBNJ� QFOJOHLBUBO� TFCFTBS� ���� CJMB� EJCBOEJOHLBO� EFOHBO� UBNQB�

QFOHHVOBBO�NFEJB��

1FOHHVOBBO� NFEJB� WJTVBM� EBMBN� QFNCFMBKBSBO� CBIBTB� "SBC� BLBO�

NFNQFSNVEBI� TFPSBOH� HVSV� CBIBTB� "SBC� EBMBN�NFNCFSJLBO�NBUFSJ� QFMBKBSBO�

EJNBOB� HVSV� EBQBU� NFOHBSBILBO� TJTXB� VOUVL� NFOHBSBOH� EBMBN� CBIBTB� "SBC�

EFOHBO�NFOHHVOBLBO�HBNCBS�HBNCBS�ZBOH�NBNQV�NFNBDV�TJTXB�EBMBN�CFSQJLJS�

EFOHBO�NFMJIBU�HBNCBS�EBO�NFOVBOHLBO�JTJ�QFMBKBSBO�ZBOH�EJNJMJLJ�EBMBN�HBNCBS�

	NFEJB�WJTVBM
�UFSTFCVU�LF�EBMBN�CFOUVL�LBSBOHBO��

�%BMBN� QFOHHVOBBO� NFEJB� WJTVBM� UFSTFCVU� TFPSBOH� HVSV� NFNCFSJLBO�

NBUFSJ� UBUB� CBIBTB� "SBC� ZBOH� CFSIVCVOHBO� EFOHBO� HBNCBS� ZBOH� BLBO�

NFNVEBILBO� TJTXB� EBMBN� NFOHBSBOH�� .FMBMVJ� QFOHHVOBBO� NFEJB� WJTVBM� EBQBU�

NFOJOHLBULBO� QSFTUBTJ� CFMBKBS� TJTXB� EBMBN� NFOHBSBOH� EFOHBO� NFOHBOEBMLBO�

JNBKJOBTJ� TJTXB� VOUVL� CFSQJLJS�NFMBMVJ� HBNCBS�HBNCBS� VOUVL� EJOBSBTJLBO� EBMBN�

CFOUVL�UVMJTBO��1FOJOHLBUBO�QSFTUBTJ�NFMBMVJ�QFOHHHVOBBO�NFEJB�WJTVBM�TFCFTBS����

���KJLB�EJMJIBU�EBSJ�IBTJM�UFTU�EFOHBO�UBNQB�QFOHVOBBO�NFEJB���1FOHHVOBBO�NFEJB�

BVEJP�WJTVBM�EBMBN�QFNCFMBKBSBO�CBIBTB�"SBC�EBQBU�NFOBNCBI�QFOHBMBNBO�CBSV�

CBHJ�TJTXB�EBMBN�NFOEBMBNJ�CBIBTB�"SBC��.FMBMVJ�QFOHHVOBBO�NFEJB�BVEJP�WJTVBM�

TJTXB�NBNQV�NFOHPQUJNBMLBO� CFCFSBQB� LFNBIJSBO� ZBOH� EJUVOUVU� EBMBN� CBIBTB�

"SBC�EJ�BOUBSBOZB�BEBMBI��LFNBIJSBO�NFOEFOHBS���

1FNCFMBKBSBO�EFOHBO�NFEJB�BVEJP�WJTVBM�EBQBU�NFOHFNCBOHLBO�JNBKJOBTJ�

TJTXB� NFMBMVJ� CJNCJOHBOH� VOUVL� NFOHBOEBMLBO� LFNBNQVBOOZB� EBMBN�

NFOHBOBMJTJT�NBUFSJ�ZBOH�EJTBNQBJLBO�EFOHBO�CBOUVBO�NFEJB�BVEJP�WJTVBM��)BM�JOJ�

NFSVQBLBO� MBOHLBI� BXBM� VOUVL� NFOKFMBTLBO� IBM�IBM� ZBOH� CFMVN� EVLVBTBJ� PMFI�

TJTXB��4FMBJO�JUV�QSPTFT�CFMBKBS�NFOHBKBS�EFOHBO�NFEJB�BVEJP�WJTVBM�UJEBL�UFSQBLV�

QBEB�TFPSBOH�HVSV�UFUBQJ�CBHBJNBOB�HVSV�NFNCJNCJOH�TJTXB�VOUVL�NFNQFSPMFI�

QFOHFUBIVBO�EBSJ�UPOUPOBO�UFSTFCVU���

1FOHHVOBBO� NFEJB� BVEJP� WJTVBM� BEBMBN� QFNCFMBKBSBO� CBIBTB� "SBC� UJEBL�

NFNCFSJLBO� QFOJOHLBUBO� QSFTUBTJ� CFMBKBS� CBIBTB� "SBC� TFDBSB� LIVTVT� EJNBOB�

IBOZB� ���� TBKB�NFOHBMBNJ� QFOJOHLBUBO� EFOHBO� QFOHHVOBBO�NFEJB� BVEJP� WJTVBM�

VOUVL�NFNBIBNJ�EBO�NFOHVOHLBQLBO� JTJ�EBSJ� TFCVBI�DFSJUB��EBO�NFMBMVJ�NFEJB�
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BVEJP�WJTVBM�TJTXB�EBQBU�NFOEBQBULBO�QFOHBMBNBO�CBSV�ZBOH�MBOHTVOH�NFOZFOUVI�

NPUJWBTJ�NFSFLB�VOUVL�NFNQFMBKBSJ�CBIBTB�"SBC��

%"'5"3��1645","��

"OESFBO�3POBM�)� 1FNJMJIBO�EBO�1FOHHVOBBO�.FEJB�VOUVL�1FNCFMBKBSBO� +BLBSUB��
3BKB�(SBGJOEP�1FSTBEB�������

"STZBE� "[IBS� #BIBTB� "SBC� EBO� .FUPEF� 1FNCFMBKBSBOOZB� :PLZBLBSUB�� 1VTUBLB�
1FMBKBS�������

������������.FEJB�1FNCFMBKBSBO+BLBSUB��3BKB�(SBGJOEP�1FSTBEB�������

������������.FEJB�1FOHBKBSBO�+BLBSUB��3BKB�(SBGJOEP�1FSTBEB�������

%KBNBSBI�4ZBJGVM�#BISJ�EBO�"TXBO�;BJO�4UBUFHJ�#FMBKBS�.FOHBKBS�+BLBSUB��3JOFLB�
$JQUB�������

������������ 4ZBJGVM� #BISJ� EBO�"TXBO�;BJO�4USBUFHJ� #FMBKBS�.FOHBKBS� +BLBSUB��3JOFLB�
$JQUB�������

)BSBIBQ�/VSBJTZBI�.FEJB� 4PMVTJ� 1FOEJEJLBO� 	IUUQ���XXX�XBTQBEB�DP�JE� EJBLTFT�
���"HVTUVT�������

*[[BO�"INBE��.FUPEPMPHJ�1FNCFMBKBSBO�#BIBTB�"SBC�#BOEVOH��)VNBOJPSB��������

.BKJE� "CEVM� 1FSFODBOBBO� 1FNCFMBKBSBO� .FOHFNCBOHLBO� ,PNQFUFOTJ� (VSV�
#BOEVOH��3FNBKB�3PTEBLBSZB�������

1VOBKJ�.FEJB�1FNCFMBKBSBO��.BMBOH��&MBOH�.BT�������

3PIBOJ�"INBE�.FEJB�*OTUSVLTJPOBM�&EVLBUJG�+BLBSUB��3JOFLB�$JQUB�������

4BEJNBO�"SJFG�4��%LL�.FEJB�1FOEJEJLBO�+BLBSUB��3BKB�(SBGJOEP�1FSTBEB�������

������������.FEJB�1FOEJEJLBO�+BLBSUB��3BKBXBMJ�1SFTT�������

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

������������ *OUFSBLTJ� EBO� .PUJWBTJ� #FMBKBS� .FOHBKBS� +BLBSUB�� 3BKB� (SBGJOEP� 1FSTBEB�
�������

4VEBSTPOP�1FOHFMPMBBO�#FMBKBS�+BLBSUB��3BKBXBMJ�������

5JN�1FOZVTVO�,BNVT�#FTBS�#BIBTB�*OEPOFTJB�+BLBSUB��#BMBJ�1VTUBLB�������

6UPNP� 5KJQUP� 1FOJOHLBUBO� EBO� 1FOHFNCBOHBO� 1FOEJEJLBO� +BLBSUB�� (SBNFEJB�
1VTUBLB�6UBNB�������

IUUQ���XXX�MVHIBI�BSBCJB�USJQPE�DPN�*OPWBTJ� 1FNCFMBKBSBO� #BIBTB� "SBC� EJBLTFT�
UBOHHBM����%FTFNCFS�������
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