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"CTUSBDU�

/PXBEBZT� PVS� OBUJPOBM� FEVDBUJPOBM� TZTUFN� IBT� BEPQUFE� UIFPSJFT� PG� FEVDBUJPO� GSPN�
XFTUFSO�NFBOXIJMF� UIFPSJFT�PG� *TMBNJD�FEVDBUJPO�IBWF�CFFO�OFHMFDUFE��1FPQMF�FWFO�EP�
OPU�LOPX�XIJDI� UIFPSJFT�BSF� DPNJOH� GSPN�XFTUFSO�BOE�XIJDI�POFT�BSF� GSPN�*TMBN��:FU�
UIFSF� BSF� TPNF� CBTJD� EJGGFSFODFT� CFUXFFO� CPUI�� 5IFSFGPSF� JU� JT� OFDFTTBSZ� UP� JOWFTUJHBUF�
BCPVU�QIJMPTPQIFST��QPJOU�PG�WJFX�UPXBSE�DPODFQU�PG�FEVDBUJPO��0OF�PG�JU�JT�UIF�DPODFQU�PG�
FEVDBUJPO�GSPN�*COV�4JOB��)JT�DPODFQU�BCPVU�FEVDBUJPO�DBO�CF�FYQMBJOFE�GSPN�UIF�HPBM�
NBUFSJBM� NFUIPE� UFBDIFST� BOE� QVOJTINFOU�� #BTJDBMMZ� IJT� DPODFQU� JT� TUJMM� BDUVBM� BOE�
SFMFWBOU�UP�UPEBZ�T�EFWFMPQNFOU�PG��NPEFSO�FEVDBUJPO��
�
"CTUSBL�

4JTUFN� QFOEJEJLBO� OBTJPOBM� ZBOH� TFEBOH� CFSKBMBO� TFLBSBOH� JOJ�NFSVQBLBO� BEPQTJ� EBSJ�
UFPSJ�UFPSJ� QFOEJEJLBO� #BSBU�� 4FNFOUBSB� UFPSJ�UFPSJ� QFOEJEJLBO� *TMBN� UFSLBEBOH� TFSJOH�
EJUJOHHBMLBO� BUBV� EJBCBJLBO� CBILBO� UJEBL� UBIV� TBNB� TFLBMJ� NFNCFEBLBO�NBOB� UFPSJ�
QFOEJEJLBO� ZBOH�CFSBTBM�#BSBU�EBO�NBOB�QVMB� ZBOH�CFSBTBM�EBSJ�EVOJB� *TMBN��1BEBIBM�
BOUBSB� UFPSJ� QFOEJEJLBO� #BSBU� EBO� *TMBN� UFSEBQBU� QFSCFEBBO� ZBOH� DVLVQ� NFOEBTBS��
,BSFOB�JUV�LJUB�QFSMV�LFNCBMJ�NFOHLBKJ�UFOUBOH�QBOEBOHBO�QBSB�GJMPTPG�UFOUBOH�LPOTFQ�
QFOEJEJLBO� EJ� BOUBSBOZB� LPOTFQ� QFOEJEJLBO� *COV� 4JOB�� ,POTFQ� QFNJLJSBOOZB� UFOUBOH�
QFOEJEJLBO�EBQBU�EJMJIBU�NFMBMVJ� UVKVBO�NBUFSJ�NFUPEF�QFOEJEJL�EBO�IVLVNBO��1BEB�
EBTBSOZB� LPOTFQ� UFSTFCVU� NBTJI� TBOHBU� BLUVBM� EBO� SFMFWBO� EFOHBO� QFSLFNCBOHBO�
QFOEJEJLBO�NPEFSO�TFLBSBOH�JOJ��
�
,BUB�,VODJ��,POTFQ�1FOEJEJLBO�*TMBN�EBO�*COV�4JOB��
�

1&/%")6-6"/�

#FSCJDBSB�UFOUBOH�QFNJLJSBO�QFOEJEJLBO�QBMJOH�UJEBL�EBQBU�EJMJIBU�EBSJ�EVB�

EJNFOTJ� ZBJUV� QFOEJEJLBO� TFCBHBJ� UFPSJ� EBO� QFOEJEJLBO� TFCBHBJ� QSBLUJL���

1FOEJEJLBO� TFCBHBJ� UFPSJ� ZBLOJ� CFSVQB� QFNJLJSBO� NBOVTJB� UFSIBEBQ� NBTBMBI�

�������������������������������������������������������������
��)BNEBOJ�"MJ�'JMTBGBU�1FOEJEJLBO�DFU��*��,PUB�,FNCBOH��:PHZBLBSUB������IBM�����%BO�KVHB�

MJIBU�)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBO��4VBUV�"OBMJTB�1TJLPMPHJ�EBO�1FOEJEJLBO�DFU��***�
+BLBSUB��1VTUBLB�BM�)VTOB������IBM������
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NBTBMBI�LFQFOEJEJLBO�TFSUB�VQBZB�NFNFDBILBO�VQBZB� UFSTFCVU� TFDBSB�TJTUFNBUJT��

4FEBOHLBO�QFOEJEJLBO�TFCBHBJ�QSBLUJL�ZBLOJ�CFSQFEPNBO�LFQBEB�GJMTBGBU�EBO�UFPSJ�

QFOEJEJLBO� UFSUFOUV� EJ� NBOB� QFOEJEJLBO� QSBLUJT� JOJ� TFMBMV� NFNQVOZBJ�

LFUFSHBOUVOHBO�LFQBEB�QFOEJEJLBO�UFPSJUJT����

4JTUFN�QFOEJEJLBO�OBTJPOBM�ZBOH�TFEBOH�CFSKBMBO�TFLBSBOH�JOJ�NFSVQBLBO�

BEPQTJ� EBSJ� UFPSJ�UFPSJ� QFOEJEJLBO� #BSBU�� 4FNFOUBSB� UFPSJ�UFPSJ� QFOEJEJLBO� *TMBN�

UFSLBEBOH� TFSJOH� EJUJOHHBMLBO� BUBV� EJBCBJLBO� CBILBO� UJEBL� UBIV� TBNB� TFLBMJ�

NFNCFEBLBO� NBOB� UFPSJ� QFOEJEJLBO� ZBOH� CFSBTBM� #BSBU� EBO� NBOB� QVMB� ZBOH�

CFSBTBM�EBSJ�EVOJB�*TMBN��1BEB�IBM�BOUBSB�UFPSJ�QFOJEJLBO�#BSBU�EBO�*TMBN�UFSEBQBU�

QFSCFEBBO� ZBOH� DVLVQ�NFOEBTBS��%BMBN�IBM� JOJ� 5PIBSJ�.VTOBXBS� TFCBHBJNBOB�

ZBOH� EJLVUJQ� PMFI�8BSVM�8BMJEJO� "L�NFOHPNFOUBSJ� UFOUBOH� QFSCFEBBO� UFSTFCVU�

CBIXB��

"OUBSB�QFOEJEJLBO�#BSBU�EBO�*TMBN�UFSEBQBU�QFSCFEBBO�ZBOH�NFOEBTBS�CBJL�

NFOHFOBJ� EBTBS� UVKVBO� LVBMJTJGJLBTJ� QFOEJEJLBO� TJTUFN� FWBMVBTJ� CBILBO�

TBNQBJ�TBNQBJ� LFQBEB� PVU�QVU� ZBOH� EJIBTJMLBOOZB�� *SPOJTOZB� LBSFOB� LJUB�

UJEBL�NFOHFUBIVJ�TFDBSB�QFSTJT�QFSCFEBBO�UFSTFCVU�NBLB�TFDBSB�UJEBL�TBEBS�

KVTUFSV�LJUB�TFSJOH�NFOHHVOBLBO�LPOTFQ�QFOEJEJLBO�#BSBU�TFIJOHHB�PVU�QVU�

ZBOH�EJIBTJMLBO�BEBMBI�NFOKBEJ�NBOVTJB�NBOVTJB��ZBOH�CFSNFOUBM�#BSBU���

%BSJ� QFSOZBUBBO� ZBOH� EJLFNVLBLBO� PMFI� QBLBS� EJ� BUBT� TFDBSB� JNQMJTJU�

NFOHBKBL�LJUB�LFNCBMJ�VOUVL�NFOHLBKJ�UFOUBOH�QBOEBOHBO�QBOEBOHBO�QBSB�GJMPTPG�

UFSVUBNB�ZBOH�CFSIVCVOHBO�EFOHBO�LPOTFQ�EBO�QFNJLJSBO�QFOEJEJLBO�*TMBN�ZBOH�

TVEBI� QFSOBI� EJLFNCBOHLBO� QBEB� [BNBOOZB�� 6OUVL� NBLTVE� UFSTFCVU� TBZB�

NFNPLVTLBO� LBKJBO� UFSIBEBQ� QFNJLJSBO� *COV� 4JOB� UFOUBOH� LPOTFQ� EBO�

QFNJLJSBOOZB�EBMBN��CJEBOH�QFOEJEJLBO���

#FSBOHLBU�EBSJ�QFSNBTBMBIBO�UFSTFCVU�NBLB�EBQBU�EJSVNVTLBO�CBHBJNBOBO�

LPOTFQ�GJMPTPGJT�QFNJLJSBO�QFOEJEJLBO�ZBOH�EJLFNCBOHLBO�PMFI�*COV�4JOB�EBO�BQB�

TBKB�QPLPL�QPLPL�QFNJLJSBOOZB�ZBOH�EJQBOEBOH�NBTJI�BLUVBM�EBO�SFMFWBO�EFOHBO�

QFOEJEJLBO� TFLBSBOH� JOJ�� 6OUVL� NFNQFSPMFI� EBUB� ZBOH� SFMFWBO� EFOHBO�

QFSNBTBMBIBO� JOJ� TBZB� NFOHHVOBLBO� NFUPEF� EFTLSJQUJG� BOBMJTJT� ZBLOJ� EFOHBO�

NFNCFSJLBO� HBNCBSBO� ZBOH� KFMBT� UFOUBOH� JEF�JEF� EBO� QFNJLJSBO� ZBOH�

EJLFNCBOHLBO�*COV�4JOB� UFOUBOH�LPOTFQ�QFOEJEJLBO�EJ� TBNQJOH�CFSVTBIB�VOUVL�
�������������������������������������������������������������

��8BSVM�8BMJEJO�"L� i,POTFQ�1FOEJEJLBO�.FOVSVU� *COV�,BMEVOw�5FTJT� UJEBL�%JUFSCJULBO��
:PHZBLBSUB��'BLVMUBT�1BTDBTBSKBOB�EBO�%PLUPS�*"*/�4VOBO�,BMJKBHB�������IBM������

��8BSVM�8BMJEJO�"L�i,POTFQ�1FOEJEJLBOy�IBM������
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NFODPCB� NFOHBOBMJTJTOZB� TFSUB� NFNCBOEJOHLBO� EFOHBO� LPOTFQ� QFOEJEJLBO�

NPEFSO�TFLBSBOH�JOJ��

1FNJLJSBO�1FOEJEJLBO�EBMBN�1FSTQFLUJG�*COV�4JOB�

4FKBSBI�)JEVQ�*COV�4JOB�

� 1BEB� EBTBSOZB� TFKBSBI� IJEVQ� *COV� 4JOB� TVEBI� CBOZBL� EJUVMJT� PMFI� QBSB�

TFKBSBXBO� NFMBMVJ� IBTJM� LBSZBOZB� EBMBN� CFSCBHBJ� MJUFSBUVS� CBJL� ZBOH� CFSCBIBTB�

"SBC�NBVQVO�CBIBTB�MBJOOZB�UBL�UFSLFDVBMJ�CBIBTB�*OEPOFTJB��%BMBN�IBM�JOJ�TBZB�

IBOZB�NFOHLBKJ�TFKBSBI�IJEVQ�*COV�4JOB�ZBOH�EJBOHHBQ�QFOUJOH�TBKB��4FQFSUJ��BTBM�

VTVM� LFMBIJSBO� QFOEJEJLBO� EBO� QFSKBMBOBO� IJEVQ� IBTJM� LBSZB� TFSUB� DPSBL�

QFNJLJSBOOZB��

"TBM�VTVM�,FMBIJSBOOZB�

/BNB�MFOHLBQ�*COV�4JOB�BEBMBI�"CV�A"MJ�BM�)VTJFO�CJO�"CEVMMBI�BM��)BTBO�

CJO�A"MJ�CJO�4JOB��*B�EJMBIJSLBO�EJ�EFTB�"GTZBOBI�EFLBU�#VLIBSB�EJ�LBXBTBO�"TJB�

5FOHBI�QBEB�UBIVO�����)�EBO�NFOJOHHBM�EVOJB�EJ�)BNBE[BO�QBEB�UBIVO�����)�

	����� .
� EBMBN� VTJB� ��� UBIVO��� /BNB� OFOFLOZB� BEBMBI� )BTBO� EBO� BZBI� EBSJ�

OFOFLOZB�CFSOBNB�"MJ��#BOZBL�EVHBBO�CBIXB�OBNB�*COV�4JOB�CFSBTBM�EBSJ�i$JOBw�

ZBJUV�TFCVUBO�EBMBN�CBIBTB�"SBC�EFOHBO�TFEJLJU�QFSVCBIBO�TFCVUBO�i4w��.FOVSVU�

QFOEBQBU� "MCFSSZ� TFCBHBJNBOB� ZBOH� EJLVUJQ� PMFI� 4VEBSTPOP� NFOHBUBLBO�

LFNVOHLJOBO� CFTBS� i4JOB� CVLBO� OBNB� BTMJ� EBSJ� OFOFLOZB� UFUBQJ� CFSBTBM� EBSJ�

QFSLBUBBO�iBT��4IJOBw�EBMBN�CBIBTB�"SBC�iCFSBSUJ�i$JOBw����

%BMBN� BVUPCJPHSBGJOZB� *CV� 4JOB� NFNVMBJ� EFOHBO� NFOHBUBLBO� i"ZBILV�

TFPSBOH�QFOEVEVL�#BMBLI�� *B�QJOEBI�LF�#VLIBSB�QBEB�[BNBO�1BOHFSBO�/VI�CJO�

.BOTVS� 	���� )����� .
w��� ,FNVEJBO� BZBIOZB� EJBOHLBU� NFOKBEJ� QFOHVBTB� LPUB�

�������������������������������������������������������������
�1IJMJQ�,��)JUUJ�)JTUPSZ�PG�5IF�"SBC�FE��9�(SFBU�#SJUBJO��0YGPSE�6OJWFSTJUZ�1SFTT������IBM��

����� .FOHFOBJ� UBOHHBM� LFMBIJSBOOZB� QBSB� BIMJ� CFSCFEB� QFOEBQBU�� 4FCBHBJ� CFTBS� BIMJ� TFKBSBI�
NFOHBUBLBO�MBIJS�QBEB�UBIVO�����)��4FNFOUBSB�QFNFSJOUBI�*SBO�NFOFUBQLBO�LFMBIJSBO�*COV�4JOB�
QBEB� CVMBO� 4BGBS� UBIVO� ���� ZBOH� CFSUFQBUBO� EFOHBO� CVMBO� "HVTUVT� UBIVO� ���� .�� 6OUVL�
LFUFSBOHBO� MFCJI� KFMBT� MJIBU� "CVEEJO� /BUB� 1FNJLJSBO� 1BSB� 5PLPI� 1FOEJEJLBO� *TMBN�� 4FSJ� ,BKJBO�
'JMTBGBU�1FOEJEJLBO�*TMBN�DFU��**��+BLBSUB��3BKBXBMJ�1SFTT������IBM�������

�4VEBSTPOP�'JMTBGBU�*TMBN�DFU��*�+BLBSUB��3JOFLB�$JQUB������IBM�������

�"INBE�'VBE�BM��"IXBOJ�'JMTBGBU� *TMBN� DFU��7***�� +BLBSUB��1VTUBLB�'JSEBVT������IBM������
%BMBN�QBEB�JUV�*COV�4JOB�EJMBIJSLBO�ZBLOJ�QBEB�NBTB�LFLBDBVBO�	LFNVOEVSBO
�ZBOH�UFSKBEJ�QBEB�
NBTB�"CCBTTJZBI��EJ�NBOB�EBFSBI�EJ�CBXBI�LFLVBTBBOOZB�NFMFQBTLBO�EJSJ�EBSJ�QFNFSJOUBI�QVTBU�
	#BHEBE
� EBO� NFOEJSJLBO� LFSBKBBO� LFDJM�� ,PUB� #BHEBE� TFOEJSJ� TFCBHBJ� QVTBU� QFNFSJOUBIBO� #BOJ�
"CCBT�EJLVBTBJ�PMFI�HPMPOHBO�#VXBJI�QBEB�UBIVO�����)�EBO�LFLVBTBBO�NFSFLB�UFSVT�CFMBOHTVOH�
TBNQBJ�UBIVO����)��6OUVL�MFCJI�KFMBT�MJIBU�"��)BOBGJ�1FOHBOUBS�'JMTBGBU�*TMBNy�IBM�������
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,IBSNBJUTBO� 	TBUV� LPUB� EBSJ� EBFSBI�#VLIBSB
��%J� LPUB� JOJ� BZBIOZB� LBXJO� EFOHBO�

TFPSBOH�XBOJUB� ZBOH� UJEBL� CFHJUV� KBVI� EBSJ� ,IBSNBJUIBO� ZBOH� CFSOBNB� 4BUUBSBI�

EBO�NFOEBQBU� BOBL� UJHB�PSBOH� ZBLOJ��"MJ�)VTFJO�EBO�.VIBNNBE� CFSBSUJ� *COV�

4JOB�BEBMBI�BOBL�LFEVB�EBSJ�UJHB�CFSTBVEBSB������������

1FOEJEJLBO�EBO�1FSKBMBOBO�)JEVQOZB��

�1FOEJEJLBO�EBO�QFSKBMBOBO�*COV�4JOB�TBNB�IBMOZB�EFOHBO�LFIJEVQBO�PSBOH�

MBJOOZB��4FXBLUV�LFDJM�CFMJBV�TVEBI�UFSMJIBU�LFDFSEBTBOOZB�ZBOH�MVBS�CJBTB�CBILBO�

TVMJU� EJDBSJ� UBOEJOHBOOZB�EJ� BOUBSBOZB� JB�IBGBM� BM�2VS�BO�EBMBN�VTJB� EJ� CBXBI� ���

UBIVO��%BMBN�IBM�JOJ�"INBE�'VBE�BM��"IXBOJ�NFOHBUBLBO������

1BEB� VTJB� ��� UBIVO� JB� UFMBI� NFOZFMFTBJLBO� QFMBKBSBO� BM�2VS�BO� TBTUSB� EBO�

CBIBTB� "SBC�� ,FNVEJBO� JB� CFMBKBS� JMNV� GJRI� � QBEB� TFPSBOH� HVSV� CFSOBNB�

*TNBJM� ZBOH� UFSLFOBM� TFCBHBJ� PSBOH� ZBOH� IJEVQ� [VIVE�� %J� TBNQJOH� JUV� JB�

CFMBKBS�NFUFNBUJLB�EBO�JMNV�VLVS�QBEB�A"MJ�"CV�A"CEVMMBI�BO��/BUJMJ��4FUFMBI�

JUV� JB�CFMBKBS� TFOEJSJ�EFOHBO�NFNCBDB�CFSCBHBJ�CVLV� UFSNBTVL�CVLV�4ZBSI�

TFIJOHHB� NFOHVBTJ� JMNV� TFNBOUJL�� 5JEBL� LFUJOHHBMBO� QVMB� JB� NFNQFMBKBSJ�

CVLV� 0DMFEVT�NFOHFOBJ� JMNV� VLVS� 	HFPNFUSJ
� EBO� CVLV�CVLV� MBJO� UFOUBOH�

JMNV� LFEPLUFSBO�� %BMBN� VTJB� ��� UBIVO� JB� UFMBI� TFMFTBJ� NFNQFMBKBSJ� TFNVB�

JMNV�UFSTFCVU�������

4FCVBI� DFSJUB� MBJO� NFOHBUBLBO� CBIXB� QBEB� VTJB� ��� UBIVO� JB� UFMBI� IBGBM�

TFMVSVI� JTJ� BM�2VS�BO� EBO� CBOZBL� UBIV� UFOUBOH� TBTUSB� TFIJOHHB� JB� EJLBUBLBO�

NBOVTJB� ZBOH� TBOHBU� MVBS� CJBTB� EBO�NFOHBHVNLBO�� *OHBUBOOZB� TBOHBU� LVBU� EBO�

NFOHBHVNLBO� JOJ� UFUBQ� EJNJMJLJOZB� TFMBNB� JB� IJEVQ�� *B� TFOEJSJ� NFODFSJUBLBO�

CBIXB� JB� IBGBM� LJUBC� NFUBGJTJLB� LBSBOHBO� "SJTUPUFMFT� MVBS� LFQBMB� UBOQB�

NFNBIBNJOZB� UFUBQJ� TFUFMBI� JB� NFNCFMJ� LJUBC� BM�� 'BSBCJ� NFOHFOBJ� UVKVBO�

NFUBGJTJLB� "SJTUPUFMFT� TFIJOHHB� UFSCVLBMBI� CBHJOZB� QBEB� XBLUV� JUV� UVKVBO� EBSJ�

LJUBC� "SJTUPUFMFT� LBSFOB� JB� UFMBI� IBGBM� TFCFMVNOZB� EJ� MVBS� LFQBMB�� ,FOZBUBBO� JUV�

NFNCVBU�*COV�4JOB�NFOHBLVJ�LFEVEVLBO�BM��'BSBCJ�TFCBHBJ�HVSV�LFEVB���

� %J� TBNQJOH� JUV� JB� KVHB� NFOEBMBNJ� JMNV� LFEPLUFSBO� EBO� TFLBMJHVT�

NFNQSBLUJLLBO� TFOEJSJ� LFBIMJBOOZB�� 1BEB� VTJB� ��� UBIVO� JB� EJQBOHHJM� VOUVL�

NFOHPCBUJ� TFPSBOH� TVMUBO� 	/VI� CJO� .BOTVS
� TFUFMBI� TFLJBO� CBOZBL� UBCJC� MBJO�

�������������������������������������������������������������
�1SPZFL� 1FNCJOBBO� 1FSHVSVBO� 5JOHHJ� "HBNB� *"*/� "S�3BOJSZ� 1FOHBOUBS� 'JMTBGBU� *TMBN�

#BOEB�"DFI��#BOOB�$PZ�����������IBM����������

�"IBNE�'VBE�BM�"IXBOJ�'JMTBGBU�*TMBNy�IBM�������

�"INBE�'VBE�BM�"IXBOJ�'JMTBGBU�*TMBNy�IBM��������
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NFODPCBOZB� EBO� HBHBM�� "LIJSOZB� TFUFMBI� *COV� 4JOB� NFOHPCBUJOZB� NBLB�

TFNCVIMBI�EJB�	TVMUBO
��4FKBL�JUVMBI�*COV�4JOB�NFOEBQBU�TBNCVUBO�ZBOH�CBJL�EBO�

EBQBU� QVMB� NFOHVOKVOHJ� QFSQVTUBLBBOOZB� ZBOH� QFOVI� EFOHBO� CVLV�CVLV� ZBOH�

TVLBS�VOUVL�EJEBQBU�LFNVEJBO�EJCBDBOZB�EFOHBO�TFHBMB�LFBTZJLBO��,BSFOB�TFTVBUV�

IBM� QFSQVTUBLBBO� UFSTFCVU� UFSCBLBS� NBLB� UVEVIBO� PSBOH� EJUJNQBLBO� LFQBEBOZB�

CBIXB�JB�TFOHBKB�NFNCBLBSOZB�BHBS�PSBOH�MBJO�UJEBL�CJTB�MBHJ�NFOHBNCJM�NBOGBBU�

EBSJ�QFSQVTUBLBBO�JUV����

� *COV� 4JOB� KVHB� TFPSBOH� ZBOH� BIMJ� EBMBN� CJEBOH� LFUBUBOFHBSBBO� TFIJOHHB�

EBMBN� VTJB� ��� UBIVO� CFMJBV� UFMBI� TJCVL� EFOHBO� VSVTBO� OFHBSB� NFNCFSJ� LVMJBI�

TFCBHBJ� HVSV�NFOKBEJ� GJMPTPG�EBO�QFOZBJS� TFSUB�NFOKBEJ� TFPSBOH�QFOHBSBOH� ZBOH�

QSPEVLUJG�EBMBN�CFSCBHBJ�MBQBOHBO�JMNV�QFOHFUBIVBO�TFQFSUJ�GJMTBGBU�LFEPLUFSBO�

LFOFHBSBBO�QFSCJOUBOHBO�QBTUJ��NVTJL�CBIBTB�VLVS�LFUVIBOBO�EBO�TFCBHBJOZB����

#BILBO� UBL� LBMBI� QFOUJOHOZB� LPOTFQ� CFMJBV� UFOUBOH� QFOEJEJLBO�� ,BSFOB�

LFBIMJBOOZB� EBMBN� CFSCBHBJ� CJEBOH� JMNV� QFOHFUBIVBO� UFSTFCVU� TFIJOHHB� CFMJBV�

EJLFOBM� EJ� EVOJB� #BSBU� EFOHBO� OBNB� "WJDFOOB� EBO� NFSFLB� TFCVU� EFOHBO�

i"SJTUPUFMFT�#BSVw��4FEBOHLBO�EJ�"SBC�EJLFOBM�EFOHBO�OBNB�4ZFJLI�BM�3BJT����

� %BSJ� QFNCBIBTBO� UFSTFCVU� EBQBU� EJQBIBNJ� CBIXB� *COV� 4JOB� NFNQVOZBJ�

QFNJLJSBO�ZBOH�TBOHBU�DFNFSMBOH�EBSJ�CFSCBHBJ�EJTJQMJO�JMNV�QFOHFUBIVBO�CBILBO�

EBMBN� QFSKBMBOBO� IJEVQOZB� CFMJBV� UJEBL� IBOZB� EJLFOBM� TFCBHBJ� TFPSBOH� JMNVBO�

EFOHBO�CFSCBHBJ�IBTJM�LBSBOHBOOZB�ZBOH�UFMBI�NFNCVBU�OBNBOZB�UFSLFOBM�EJ�EVOJB�

#BSBU� UFUBQJ� CFMJBV� KVHB� TFPSBOH� OFHBSBXBO� ZBOH� CFSLFDJNQVOH� EBMBN� EVOJB�

QPMJUJL�QBEB�[BNBOOZB�TFSUB�TFCBHBJ�TFPSBOH�QFOEJEJL�ZBOH�EJLBHVNJ�������

�

�

�������������������������������������������������������������
��"��)BOBGJ�1FOHBOUBS�'JMTBGBU�*TMBN�DFU��9**��+BLBSUB��#VMBO�#JOUBOH������IBM����������

��1FNCJOBBO�1FSHVSVBO�5JOHHJ�"HBNB�*"*/�"S�3BOJSZ�1FOHBOUBS�'JMTBGBUy�IBM��������

��1IJMJQ�,��)JUUJ�)JTUPSZ�PG�5IF�"SBCy�IBM��������

��*COV�4JOB�CVLBO�TBKB�TFPSBOH�JMNVBO�UFUBQJ�JB�KVHB�TFPSBOH�OFHBSBXBO�BUBV�QPMJUJLVT��*B�
QFSOBI�NFOKBCBU�LFEVEVLBO�TFCBHBJ�XB[JS�	TFUBSBG�EFOHBO�NFOUFSJ
�EBO�QJOEBI�EBSJ�TBUV�OFHFSJ�LF�
OFHFSJ� ZBOH�MBJO�EBMBN�SBOHLB� �VOUVL�NFOZVNCBOHLBO�QFNJLJSBOOZB�QBEB�CFCFSBQB�TVMUBO�ZBOH�
CFSLVBTB�� *B� EJBOHLBU� PMFI� 4VMUBO� 4BNTVE�%BVMBI� TFCBHBJ� XB[JS� EJ� )BNEBO� EBO� EJ� )JTGBIBO�
LFNVEJBO�JB�EJBOHLBU�QVMB�NFOKBEJ�XB[JS�PMFI�4VMUBO�A"MB�VE�%BVMBI��%BMBN�BLUJWJUBTOZB�TJBOH�IBSJ�
JB�TJCVL�EFOHBO�VSVTBO�LFOFHBSBBO�TFEBOHLBO�EJ�NBMBN�IBSJ� JB�TJCVL�EFOHBO�NFOVMJT�CVLV�EBO�
NFNCFSJLBO�QFMBKBSBO�LFQBEB�NVSJEOZB��6OUVL�LFUFSBOHBO�MFCJI�KFMBT�MJIBU�BM�"IXBOJ�'JMTBGBU�IBM��
�����
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,BSZB�LBSZBOZB�

� ,BSZB�LBSZB� *COV� 4JOB� UFSHPMPOH� DVLVQ� CBOZBL� EBO� NVEBI� EJEBQBULBO��

%BMBN� IBM� JOJ� 1FOEFUB� (�� $�� "OBXBUJ� TFCBHBJNBOB� ZBOH� EJLVUJQ� PMFI� 5FFE� %��

#FBWFST�UFMBI�NFOHVNQVMLBO�TFLJUBS�����UVMJTBO�*COV�4JOB�EBMBN�CFOUVL�DFUBLBO�

NBVQVO�NBOVTLSJQw�����

%BSJ� TFLJBO� CBOZBL� LBSZB� *COV� 4JOB� UFOUV� BEB� LBSZB�LBSZB� ZBOH� EJBOHHBQ�

QPQVMFS� ZBOH� NFNCVBU� OBNB� *COV� 4JOB� NFOKBEJ� UFSLFOBM� EBMBN� LBODBI� JMNV�

QFOHFUBIVBO�UFSVUBNB�EJ�EVOJB�#BSBU���%BMBN�IBM�JOJ�"INBE�%BVEJ�NFOHBUBLBO�

BEB� FNQBU� EJ� BOUBSB� LBSZB� *COV� 4JOB� ZBOH� UFSQFOUJOH� BOUBSB� MBJO�� BTZ�4ZJGB� BM�

2BOVO�GJ�BM�5JCC��BO�/BKBU�EBO�BM�*TZ�SBU������������

"TZ�4ZJGB� LJUBC� JOJ� BEBMBI� CVLV� GJMTBGBU� ZBOH� UFSQFOUJOH� EBO� UFSCFTBS� EBSJ�

*COV� 4JOB� ZBOH� UFSEJSJ� EBSJ� JMNV� MPHJLB� HFPNFUSJ� GJTJLB� EBO� NBUFNBUJLB� EBO�

TFLBMJHVT� EJKBEJLBO� TFCBHBJ� FOTJLMPQFEJ� EBMBN� CJEBOH� GJMTBGBU� GJTJLB� NFUBGJTJLB�

	LFUVIBOBO
�MPHJLB�EBO�NFUFNBUJLB����#VLV�UFSTFCVU�NFNQVOZBJ�CFCFSBQB�OBTLBI�

ZBOH�UFSCFTBS�EJCFSCBHBJ�QFSQVTUBLBBO�CBJL�EJ�#BSBU�NBVQVO�5JNVS��#VLV�JOJ�UFMBI�

EJDFUBL� QFSUBNB� LBMJ� EJ� 5BIFSBO� QBEB� UBIVO� ����� )�� 1BEB� UBIVO� ����� -FNCBHB�

,FJMNVBO� $FLPTMPXBLJB� EJ� 1SBIB� NFOFSCJULBO� QBTBM� LFFOBN� EBSJ� CBHJBO� GJTJLB�

ZBOH�LIVTVT�NFOHFOBJ�JMNV�KJXB�ZBOH�EJUFSKFNBI�LF�EBMBN�CBITB�1SBODJT�EJ�CBXBI�

BTVIBO� +FBO� 1BDVTI�� #BHJBO� MPHJLB� EJUFSCJULBO� EJ� ,BJSP� QBEB� UBIVO� ����� EFOHBO�

OBNB�BM�#VSIBO�EJCBXBI�CJNCJOHBO�%S��"CEVSSBINBO�#BEBXJ����������

"M�2BOVO� GJ� BM�5JCC� LJUBC� JOJ� BEBMBI� CVLV� ZBOH� CFSJTJ� UFOUBOH� JMNV�

LFEPLUFSBO� PSBOH� #BSBU�NFOZFCVU� CVLV� JOJ� EFOHBO�$BOPO� PG�.FEJDJOF�� #VLV� JOJ�

UFMBI�EJUFSKFNBI�PMFI�(FSBSE�PG�$SFNPOB�QBEB�BCBE�LF����EFOHBO�KVEVM�$BOPO�ZBOH�

EJUFSCJULBO�EJ�3PNB�QBEB� UBIVO� ������,JUBC� JOJ� UFMBI�NFOKBEJ� SVKVLBO�EJCFSCBHBJ�

VOJWFSTJUBT� #BSBU� IJOHHB� BCBE� LF���� EBO� KVHB� EJKBEJLBO� TFCBHBJ� FOTJLMPQFEJ�

LFEPLUFSBO���������

�������������������������������������������������������������
��5FFE�%��#FBWDFST�1BSBEJHNB�'JMTBGBU�1FOEJEJLBO�*TMBN�UFSK��%FOZ�)BNEBSJ�+BLBSUB��3JPSB�

$JQUB�������IBM����������

��"INBE�%BVEJ��,VMJBI�'JMTBGBU�*TMBN�+BLBSUB��#VMBO�#JOUBOH������IBM���������

��1FNCJOBBO�1FSHVSVBO�5JOHHJ�"HBNB�*"*/�"S�3BOJSZ�1FOHBOUBS�'JMTBGBUy�IBM��������

��"��)BOBGJ�1FOHBOUBS�'JMTBGBU�*TMBNy�IBM�������������

��1IJMJQ�,�)JUUJ�)JTUPSZ�PG�5IF�"SBCy�IBM��������
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"O�/BKBU�LJUBC�JOJ�NFSVQBLBO�LFSJOHLBTBO�EBSJ�CVLV�BTZ�4IJGB��EBO�QFSOBI�

EJUFSCJULBO� TFDBSB� CFTBNB�TBNB� EFOHBO� CVLV� BM�2BOVOGJ� BM�5JCC� EBMBN� JMNV�

LFEPLUFSBO�QBEB�UBIVO������.�EJ�3PNB�EBO�QBEB�UBIVO������.�EJ�.FTJS�EBO�KVHB�EJ�

*OEJB�QBEB�UBIVO���������#VLV�JOJ�EJTVTVO�LFNCBMJ�PMFI�*COV�4JOB�VOUVL�NFNCFSJ�

QFOKFMBTBO� TFDBSB� MFCJI� MVBT� EBO� TJTUFNBUJT� UFOUBOH� BTZ�4ZJGB� ZBOH� EJCFSJ� LJUB� BM����

/BKBU�BUBV�LJUBC�QFOZFMBNBU������

"M�*TZBSBU� � LJUBC� JOJ� BEBMI� ZBOH� UFSBLIJS� ZBOH� EJUVMJT� PMFI� *COV� 4JOB� EBO�

QBMJOH� JOEBI� EBMBN� JMNV� IJLNBI�� *TJ� LJUBC� JOJ� NFOHBOEVOH� CBOZBL� QFSLBUBBO�

NVUJBSB� EBSJ� CFSCBHBJ� BIMJ� QJLJS� EBO� SBIBTJB� ZBOH� CFSIBSHB� ZBOH� UJEBL� UFSEBQBU�

EBMBN� LJUBC�LJUBC� MBJO� EJ� BOUBSBOZB� VSBJBO� UFOUBOH� MPHJLB� EBO� IJLNBI� TFSUB�

QFOHBMBNBO�LFIJEVQBO�LFSPIBOJBO��,JUBC�JOJ�QFSCBI�EJDFUBL�EJ�-FJEFO�QBEB�UBIVO�

�����EBO�UFMBI�EJUFSKFNBILBO�LF�EBMBN�CBIBTB�1FSBODJT�����

%BSJ� QFOKFMBTBO� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB� *COV� 4JOB� NFNQVOZBJ�

XBXBTBO� ZBOH� MVBT� EBO� QFNJLJSBO� ZBOH� DFNFSMBOH� EBSJ� CFSCBHBJ� EJTJQMJO� JMNV�

TFCBHBJNBOB� ZBOH� UFSMJIBU� EBMBN� LBSZB�LBSZBOZB�� 4FMBJO� EBSJ� LJUBC�LJUBC� ZBOH�

UFSTFCVU� EJ� BUBT�NBTJI� BEB� MBHJ� LJUBC�LJUBC� MBJO� ZBOH� UBL� LBMBI� QFOUJOHOZB� EBMBN�

EBMBN�SBOHLB�QFOHFNCBOHBO�LIBTBOBI�QFOHFUBIVBO�*TMBN��

+BTB�*OUFMFLUVBM�*COV�4JOB��

� 5BL�CJTB�EJTBOHLBM� MBHJ� �CBIXB�*COV�4JOB�TFPSBOH�OFHBSBXBO�ZBOH�CBOZBL�

CFSLFDJNQVOH� EBMBN�CJEBOH� QPMJUJL��%J� TJTJ� MBJO� JB� KVHB� UFSNBTVL� TBMBI� TFPSBOH�

UPLPI�	GJMPTPG
�ZBOH�QBMJOH�CBOZBL�EJTFCVU�TFKBSBI�*TMBN�EJ�TBNQJOH�UPLPI�MBJOOZB��

)BM�JOJ�UFSCVLUJ�EFOHBO�EJLBSBOHOZB�CVLV�CFSKVEVM�"TTJZBTBI�	LJUBC�UFOUBOH�QPMJUJL
�

ZBOH� JTJOZB� CBOZBL� NFNCJDBSBLBO� UFOUBOH� QFOEJEJLBO� TFQFSUJ� ZBOH� EJQBIBNJ�

TFLBSBOH�JOJ������

� %J�TBNQJOH� JUV�CFMJBV� KVHB�BIMJ�EBMBN�CFSCBHBJ�CJEBOH� JMNV�QFOHFUBIVBO�

CBJL�JMNV�LBVOJZBI�NBVQVO�EJOJZBI�TFIJOHHB�CFMJBV�NFOKBEJ�DVLVQ�QPQVMFS�EBMBN�

EVOJB� JOUFMFLUVBMJTNF�� 1FSIBUJBO� EVOJB� UFSIBEBQOZB� UJEBL� IBOZB� NFODVBU� EBSJ�

�������������������������������������������������������������
��1FNCJOBBO�1FSHVSVBO�5JOHHJ�"HBNB�*"*/�"S�3BOJSZ�1FOHBOUBS�'JMTBGBUy�IBM�������

��4VEBSTPOP�'JMTBGBU�*TMBNy�IBM�������

��)BTBO� -BOHIVMVOH�.BOVTJB� EBO� 1FOEJEJLBO� DFU�� ***�� +BLBSUB�� 1VTUBLB� BM�)VTOB� ������
IBM�������

��"INBE�%BVEJ��,VMJBI�'JMTBGBU�*TMBNy�IBM������



�������"��(���

+VSOBM�*MNJBI�%JEBLUJLB�7PM��9***�/P����'FCSVBSJ���������]�������

LBMBOHBO��*TMBN�CBILBO�TBOHBU�UFSLFOBM�EJ�LBMBOHBO�EVOJB�#BSBU��)BM�JOJ�UFSCVLUJ�

EFOHBO�LBSZBOZB�ZBOH�CFSKVEVM�BTI�4IJGB�EBO�BM�2BOVO�GJ�BM�5JCC�NFOHBOUBSLBO�JB�

NFOKBEJ� LFTPIPS� LF� TFHBMB� QFMPTPL� EVOJB� TFIJOHHB� LFEVB� LBSZBOZB� JOJ� UFMBI�

NFOKBEJ�CBIBO�SVKVLBO�JOUFMFLUVBM�#BSBU�UBL�BZBM�TBNQBJ�TFLBSBOH�JOJ��+BEJ�TFDBSB�

UJEBL�MBOHTVOH�KBTB�*COV�4JOB�TBOHBU�CFTBS�EBMBN�SBOHLB�QFOHFNCBOHBO�LIB[BOBI�

JMNV�QFOHFUBIVBO�NPEFSO�EFXBTB�JOJ�CBJL�EBMBN�CJEBOH�TDJFODF�NBVQVO�BHBNB��������������

$PSBL�1FNJLJSBOOZB�������

� $PSBL� QFNJLJSBO� *COV� 4JOB� EBMBN� NFOHFNCBOHLBO� GJMTBGBUOZB� CFMJBV�

NFNBEVLBO�BOUBSB�GJMTBGBU�EBO�BHBNB��%BMBN�IBM�JOJ�.��/BUTJS�NFOHBUBLBO�TPTPL�

*COV� 4JOB� NFSVQBLBO� TBMBI� TBUV� NVTMJN� ZBOH� LSFBUJG� ZBOH� UJEBL�

NFOHFOZBNQJOHLBO� BKBSBO� *TMBN� EBMBN� DPSBL� QFNJLJSBOOZB� TFLBMJQVO� CFMJBV�

TFPSBOH�GJMPTVG�ZBOH�EJLBHVNJ�QBEB�NBTBOZB��������

#BILBO�LBMBV�LJUB�NBV�NFOFMBBI�TFDBSB� MFCJI�KBVI�UFOUBOH�IBTJM�LBSZBOZB�

OBNQBLOZB� *CV�4JOB�CFHJUV� SBTJPOBM� EBO� UJEBL�NFOHFZBNQJOHLBO�BM�2VS�BO�EBO�

IBEJT�� XBMBVQVO� MJOHLVOHBO� NBTZBSBLBU� ZBOH� NFOHJUBSJOZB� NFOHBOVU� QBIBN�

4ZJBI� *TNBJMJZBI� OBNVO� CFMJBV� UJEBL� UFSQFOHBSVI� EFOHBO� QFNJLJSBO� UFSTFCVU�

CBILBO�CFMJBV�NFOHFNCBOHLBO�QFNJLJSBO�EFOHBO�DBSBOZB�TFOEJSJ�VOUVL�NFODBSJ�

TVBUV�LFCFOBSBO�	CFHJUVMBI�DBSB�CFSGJLJS�GJMPTPG�UJEBL�NBV�UBRMJE�UFSIBEBQ�QFOEBQBU�

TFTVBUV
�� +BEJ� LJUB� EBQBU� NFOHBUBLBO� CBIXB� QBEB� EJSJ� *COV� 4JOB� UFSEBQBU�

QFSQBEVBO�ZBOH�TFSBTJ�BOUBSB�BRMJ�EBO�OBRMJ������

5FMBBI�1FOEJEJLBO�EBMBN�1FSTQFLUJG�*COV�4JOB�

� 1BEB�EBTBSOZB�TFNVB�BLUJWJUBT�ZBOH� UFSKBEJ�EBMBN�QSPTFT�QFOEJEJLBO� UJEBL�

CJTB� EJQJTBILBO� EBSJ� LPOTFQ� BUBV� UFPSJ� QFOEJEJLBO� JUV� TFOEJSJ�� ,POTFQ� EBO� UFPSJ�

NFSVQBLBO� JEF� QPLPL� ZBOH� TFOUSBM� BQB� ZBOH� TFCFOBSOZB�NBTBMBI� ZBOH� EJIBEBQJ��

BQB�ZBOH�IBSVT�EJQFSCVBU��TFSUB�CBHBJNBOB�IBM�JUV�CJTB�UFSMBLTBOB�EJ�EBMBN�BLUJWJUBT�

UFSTFCVU���� 0MFI� TFCBC� JUV� EBMBN� LPOUFL� JMNV� QFOEJEJLBO� ZBOH� EJQFMBKBSJ� PSBOH�

TFLBSBOH� *COV�4JOB�IBSVT�LJUB�HPMPOHLBO�EBMBN�LBUFHPSJ�BIMJ� GJMTBGBU�QFOEJEJLBO��

%FOHBO� LBUB� MBJO� CFMJBV� BEBMBI� TBMBI� TFPSBOH� EJ� BOUBSB� BIMJ� GBMTBGBI� QFOEJEJLBO�

ZBOH� CBOZBL� NFOJOHHBMLBO� QFOHBSVI� QBEB� QFNJLJSBO� QFOEJEJLBO� TFQFSUJ� KVHB�
�������������������������������������������������������������

��.��/BUTJS�i*TMBN�EBO�,FCVEBZBBOw�+VSOBM�,BQJUB�4FMFLUB�DFU��***��+BLBSUB��#VMBO�#JOUBOH�
�����IBM�������

��8BSVM�8BMJEJO�"L�i,POTFQ�1FOEJEJLBO�.FOVSVUy�IBM�������
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QFOHBSVI� 1MBUP� "SJTUPUFMFT� 5IPNBT� "RVJOBT� EBO� MBJOOZB���� %BMBN� IBM� JOJ� *COV�

4JOB� LJSBOZB� UFMBI� NFNCFSJLBO� QFSIBUJBO� ZBOH� DVLVQ� CFTBS� UFSIBEBQ� NBTBMBI�

NBTBMBI�QFOEJEJLBO��EFOHBO�TFKVNMBI�UFPSJ�ZBOH�UFMBI�EJMPOUBSLBOOZB��������

.BOVTJB�EBO�1FOEJEJLBO�

� #JMB� LJUB� NFOFMBBI� QBOEBOHBO� JMNJBI� UFOUBOH� NBOVTJB� EBO� BQMJLBTJOZB�

EBMBN�QFOEJEJLBO� LJUB� IBSVT�NFMJIBU� LFCFSBEBBO�NBOVTJB� EBSJ� CFSCBHBJ� EJTJQMJO�

JMNV��%BMBN�IBM�JOJ�3FEKB�.VEZBSEKP�NFMJIBU�NBOVTJB�EBSJ�CFCFSBQB�EJTJQMJO�JMNV�

BOUBSB� MBJO�� BOUSPQPMPHJ� TPTJPMPHJ� QTJLPMPHJ� QPMJUJL� EBO� FLPOPNJ���� %BMBN�

QFNJLJSBO� QFOEJEJLBO� LJSBOZB� *COV� 4JOB� TFDBSB� UJEBL� MBOHTVOH� NFNCJDBSBLBO�

NBOVTJB�EBSJ�UJOKBVBO�QTJLPMPHJ����%FOHBO�UJOKBVBO�NBOVTJB�CFSEBTBSLBO�QTJLPMPHJ�

UFSTFCVU� BLBO� NFMBIJSLBO� LPOTFQ� QTJLPMPHJ� BOBL� UFSVUBNB� ZBOH� CFSIVCVOHBO�

EFOHBO�QFSCFEBBO�JOEJWJEV�	JOEJWJEVBM�EJGFSFODFT
�ZBOH�EBQBU�EJKBEJLBO�TFCBHBJ�EBTBS�

QFMBLTBOBBO� EBMBN� QSPTFT� QFNCFMBKBSBO�� *COV� 4JOB� EBMBN� CVLVOZB� i"TTJZBTBIw�

TFCBHBJNBOB� ZBOH� EJLVUJQ� PMFI� )BTBO� -BOHIVMVOH� NFOHBUBLBO� CBIXB� i4FCBC�

NBOVTJB�CFSCFEB�EBMBN�NFNJMJI�QFLFSKBBO�BEB�TFCBC�TFCBC�ZBOH�LBCVS�EBO�GBLUPS�

ZBOH� UFSTFNCVOZJ� ZBOH� TVLBS� EJQBIBNJ� PMFI� NBOVTJB� EBO� TVTBI� EJVLVS� EBO�

EJNFOHFSUJw���������

� #JMB� LJUB� BOBMJTJT� QFOEBQBU� *COV� TJOB� EJ� BUBT� CBSBOHLBMJ� ZBOH� EJNBLTVE�

EFOHBO�TFCBC�TFCBC�ZBOH�TVLBS�EBO�GBLUPS�GBLUPS�ZBOH�UFSTFNCVOZJ�NVOHLJO�JUVMBI�

GBLUPS� QTJLPMPHJ� ZBOH� TFLBSBOH� EJLFOBM� EFOHBO� OBNB� CBLBU� 	BUUJUVEF
� UBCJBU� EBO�

QPUFOTJ�� *TUJMBI� JOJ� TVEBI�QPQVMFS� EJHVOBLBO�PMFI�QTJLPMPHJ�NPEFSO� TFLBSBOH� JOJ��

1FNJLJSBO� *COV� 4JOB� EBMBN� CJEBOH� QFOEJEJLBO� UBNQBLOZB� UFMBI� NFNCVLB�

TFMVCVOH�LFBHVOHBO�UPLPI�JOJ��%J�EVOJB�#BSBU�TFOEJSJ�QFNJLJSBO�QFOEJEJLBO�ZBOH�

NFOZBOHLVU� QFOEJEJLBO� BOBL� CBSV� EJMBLVLBO� NFOKFMBOH� BCBE� LF����� %FUUSJDI�

�������������������������������������������������������������
��)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBOy�IBM�������

��3FEKB� .VEIJBSEKP� 1FOHBOUBS� 1FOEJEJLBO�� 4FCVBI� 4UVEJ� "XBM� 5FOUBOH� %BTBS�%BTBS�
1FOEJEJLBO�QBEB�6NVNOZB�EBO�1FOEJEJLBO�EJ�*OEPOFTJB�DFU��*��+BLBSUB��3BKB�(SBGJOEP�1FSTBEB������
IBM���������

��*COV� 4JOB�NFNCBIBT� QTJLPMPHJT� TFDBSB� QBOKBOH� MFCBS� EBMBN� CFSCBHBJ� LBSZBOZB��6OUVL�
LFUFSBOHBO�MFCJI�KFMBT�UFOUBOH�QFSTPBMBO�JOJ�EBQBU�MJIBU�EBMBN�CVLV�*CSBIJN�.BELPVS�BM�'BMTBGBI�
BM�*TMBNJZZBI�.BOIBK�XB�5BUICJRVO�UFSK��:VEJBO�8BIZVEJ�"TNJO�EBO�"INBE�)BLJN�.VEIBLJS�DFU��
7*��+BLBSUB��3BKBXBMJ�1SFT������IBM������������

��)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBOy�IBM��������%BO�KVHB�MJIBU�*COV�4JOB�,JUBC�
"TTJZBTBI��.FTJS��.BKBMBI�BM�.BTZSJL������IBM��������

�
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5JFEFNBO� 	����
�NFSVQBLBO� PSBOH� ZBOH� QFSUBNB� LBMJ� EJ� EVOJB� #BSBU�NFOZVTVO�

QTJLPMPHJ� BOBL�� %BO� LFNVEJBO� EJTVTVM� PMFI� CVLV�%JF� 4FFMF� %FT� ,JOEFT� LBSBOHBO�

8JMIFMN�1SFZFS�UBIVO������CBSVMBI�QBSB�BIMJ�QFOEJEJLBO�#BSBU�NFNQFMBKBSJ�BOBL�

BOBL�NFMBMVJ� LBKJBO� JMNJBI�� 4FCFMVN� JUV� EVOJB� QFOEJEJLBO� #BSBU�NBTJI�NFOJMBJ�

BOBL�BOBL�NFSVQBLBO�PSBOH�EFXBTB�EBMBN�CFOUVL�LFDJM��.FSFLB�CFMVN�NFOZBEBSJ�

CBIXB�BOBL�BOBL�CFSCFEB�EFOHBO�PSBOH�EFXBTB���� +BEJ� TFDBSB� UBL� MBOHTVOH� *COV�

4JOB�EBQBU�EJTFKBKBSLBO�EFOHBO�UPLPI�UPLPI�QFOEJEJLBO�NPEFSO�EFXBTB�JOJ�������

5VKVBO�1FOEJEJLBO�

#JMB� LJUB� UFMBBI� UFOUBOH� UVKVBO� QFOEJEJLBO� ZBOH� EJLFNVLBLBO� PMFI� *COV�

4JOB� NBLB� LJUB� EBQBU� NFMBDBL� � NFMBMVJ� QFNJLJSBO� GJMPTPGJTOZB�� � *COV� TJOB�

NFOHBUBLBO�CBIXB�BLBM�BEBMBI�TVNCFS�EBSJ�TFHBMB�LFKBEJBO���EJ�NBOB�BLBM�BEBMBI�

TBUV�TBUVOZB� LFJTUJNFXBBBO� NBOVTJB�� 0MFI� LBSFOB� JUV� *COV� 4JOB� NFOHBUBLBO�

CBIXB� BLBM� JUV� XBKJC� EJLFNCBOHLBO� EBO� JUVMBI� TFCFOBSOZB� UVKVBO� BLIJS� EBSJ�

QFOEJEJLBO�����������������������

-FCJI� MBOKVU� *COV� 4JOB� NFOHBUBLBO� CBIXB� UVKVBO� QFOEJEJLBO� JUV� IBSVT�

EJBSBILBO� QBEB� QFOHFNCBOHBO� TFMVSVI� QPUFOTJ� ZBOH� EJNJMJLJ� TFTFPSBOH� LF� BSBI�

QFSLFNCBOHBO� ZBOH� TFNQVSOB� ZBJUV� QFSLFNCBOHBO� GJTJL� JOUFMFLUVBM� EBO� CVEJ�

�������������������������������������������������������������
��+BMBMVEEJO� EBO� 6TBNBO� 4BJE�� 'JMTBGBU� 1FOEJEJLBO� *TMBN� DFU�� *�� +BLBSUB�� 3BKB� (SBGJOEP�

1FSTBEB������IBM���������

��#FSLFOBBO� EFOHBO� QSPTFT� LFKBEJBO� 	DSFBUJPO
� BUBV� ZBOH� MFCJI� UFSLFOBM� EFOHBO� UFPSJ� BM�
'BJEI� 	FNBOBTJ
�� 5FPSJ� FNBOBTJ� ZBOH�QFOVMJT�NBLTVE�BEBMBI� TFCVBI� UFPSJ� BUBV�DBSB�CFSGJLJS�ZBOH�
EJLFNCBOHLBO� PMFI� GJMPTPG� VOUVL�NFOHFUBIVJ� LF�&TB�BO� 5VIBO� CBIXB� TFHBMB� TFTVBUV� JUV� CFSBTBM�
EBSJ�5VIBO��%BMBN�IBM�JOJ�OBNQBLOZB�*CO�4JOB�TFCBHBJNBOB�ZBOH�EJUFSBOHLBO�PMFI�4BGJS�*TLBOEBS�
8JKBZB� TFQBLBU� EFOHBO� QFOEBQBU� ZBOH� EJLFNVLBLBO� PMFI� BM�'BSBCJ�:BOH�NFOHHBNCBSLBO� 5VIBO�
CFSGJLJS� UFOUBOH� EJSJOZB� ZBOH� .BIB� &TB�� 1FNJLJSBO� JOJ� NFSVQBLBO� EBZB� ZBOH� EJDJQUBLBO� "LBM�
1FSUBNB�� ,FNVEJBO� EJB� BLBO� CFSGJLJS� UFOUBOH� EJSJOZB� QFNJLJSBO� JOJ� KVHB�NFSVQBLBO� EBZB� ZBOH�
NFODJQUBLBO� MBOHJU� QFSUBNB�� �%BMBN�EJSJ� 5VIBO�ZBOH�IBOZB�CFSGJLJS� UFOUBOH�EJSJ�/ZB� ZBOH�.BIB�
5VOHHBM� UBL� UFSEBQBU� EBMBN�BSUJ� CBOZBL��"SUJ� CBOZBL�CBSV� UFSEBQBU� EBMBN�EJSJ�"LBM�1FSUBNB��%JB�
UFMBI�CFSGJLJS�UFOUBOH�EJSJ�5VIBO�EBO�CFSGJLJS�UFOUBOH�EJSJ�/ZB�TFOEJSJ��.BLOB�ZBOH�EBQBU�EJUBOHLBQ�
EJ�TJOJ�BEBMBI�CBIXB�QBEB�"LBM�1FSUBNB�UFMBI�BEB�EVB�PCKFL�QFNJLJSBO��%BMBN�EJSJ�5VIBO�IBOZB�
UFSEBQBU�TBUV�PCKFL�QFNJLJSBO�ZBJUV�QFNJLJSBO�5VIBO�UFOUBOH�EJSJ�/ZB�TFOEJSJ��"LBM�,FEVB�TFCBHBJ�
NBOJGFTUBTJ�QFNJLJSBO�"LBM�1FSUBNB�CFSGJLJS� UFOUBOH�5VIBO� KVHB�CFSGJLJS� UFOUBOH�5VIBOOZB� EBO�
UFOUBOH� EJSJOZB�� 1FNJLJSBO� UFOUBOH� EJSJOZB� UFMBI� NFMBIJSLBO� BMBN� CJOUBOH�CJOUBOH�� #FHJUVMBI�
TFUFSVTOZB�UJBQ�UJBQ�BLBM�CFSGJLJS�UBOHBOH�5VIBO�EBO�EJSJOZB�TBNQBJ�QBEB�UJOHLBU�"LBM�,FTFQVMVI��
/BNVO�*COV�4JOB�LFMJIBUBOOZB�TFLBMJQVO�CFMJBV�TFQBLBU�EFOHBO�BM�'BSBCJ�UFUBQJ�JB�CFSCFEB�EBMBN�
NFNCFSJLBO�LFUFSBOHBO� UFOUBOH� UFPSJ� JOJ��*B�NFOHBUBLBO�CBIXB�PCKFL�QFNJLJSBOOZB� UFSUVKV�QBEB�
UJHB�IBM�ZBJUV�5VIBO�TFCBHBJ�XBKJC�BM�XVKVE� EJSJOZB� TFCBHBJ�XBKJC�BM�XVKVE�CJ� HIBZSJI� EBO�TFCBHBJ�
NVLJN� BM�XVKVE�� 6OUVL� LFUFSBOHBO� MFCJI� KFMBT� UFOUBOH�QFSTPBMBO� JOJ� EBQBU� EJMJIBU� 4BGJS� *TLBOEBS�
8JKBZB�i'BMTBGBI�EBO�5BTBXVG��4FCBVI�.JTUFSJ�1FSBEBCBOw�EBMBN�+VSOBM�*TMBN�'VUVSB�11T��*"*/�
"S�3BOJSZ�&EJTJ�1FSUBNB�/P��*�"HVTUVT������IBM�������������������������������������������

��)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBOy�IBM����������
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QFLFSUJ�EBMBN�SBOHLB�NFODJQUBLBO� JOTBO�LBNJM���� �%BMBN�IBM� JOJ�OBNQBLOZB�*COV�

4JOB� NFOHBSIBLBO� CBIXB� UVKVBO� QFOEJEJLBO� IBSVT� EJEBTBSLBO� QBEB� QBOEBOHBO�

UFOUBOH�JOTBO�LBNJM�	NBOVTJB�ZBOH�QBSJQVSOB
�ZBLOJ�NBOVTJB�ZBOH�UFSCJOB�TFMVSVI�

QPUFOTJ�EJSJOZB�TFDBSB�TFJNCBOH�EBO�NFOZFMVSVI���%J�TJTJ�MBJO�JB�KVHB�NFOHBUBLBO�

CBIXB�UVKVBO�QFOEJEJLBO�JUV�KVHB�EJBSBILBO�QBEB�VQBZB�QFSTJBQBO�TFTFPSBOH�BHBS�

EBQBU�IJEVQ�EBMBN�NBTZBSBLBU�TFDBSB�CFSTBNB�TBNB�EFOHBO�NFMBLVLBO�QFLFSKBBO�

BUBV�LFBIMJBO� ZBOH�EJQJMJIOZB� TFTVBJ� EFOHBO�CBLBU� LFTJBQBO� LFDFOEFSVOHBO�EBO�

QPUFOTJ�ZBOH�EJNJMJLJ����

� 'PSNVMBTJ�UVKVBO�ZBOH�EJLFNVLBLBO�PMFI�*COV�4JOB�UFSTFCVU�OBNQBLOZB�JB�

UFMBI� NFNJLJSLBO� TFDBSB� NBUBOH� UFOUBOH� LFNVOHLJOBO� BUBV� BLJCBU� ZBOH�

EJUJNCVMLBO� UFSIBEBQ� QFSVNVTBO� UVKVBO� JUV�� %J� TJOJ� CFMJBV� OBNQBLOZB� EBMBN�

NFNGPSNVMBTJLBO�TVBUV� UVKVBO�NFMJIBU�LFQBEB�QFSLFNCBOHBO�QPUFOTJ�EBO�CBLBU�

ZBOH� EJNJMJLJ� PMFI� TVCKFL� EJEJL� TFDBSB� PQUJNBM� EBO�NFZVMVSVI� TFIJOHHB� TVCKFL�

EJEJL� EBQBU� NFOHFNCBOHLBO� EJSJOZB� BHBS� UFUBQ� FLTJT� EBMBN� NFMBLTBOBLBO�

GVOHTJOZB� ZBLOJ� TFCBHBJ� LIBMJGBUVMMBI� GJ� BSEIJ� EBMBN� NBTZBSBLBU� EFOHBO� TVBUV�

LFBIMJBO�ZBOH�EBQBU�EJBOEBMLBO��%FOHBO�UVKVBO�TFQFSUJ� JOJ� *COV�4JOB� UBNQBLOZB�

CFSVTBIB� VOUVL� NFMBLVLBO� BOUJTJQBTJ� BHBS� PVU�QVU� ZBOH� EJIBTJMLBO� PMFI� TVBUV�

MFNCBHB� QFOEJEJLBO� IBSVT� EBQBU� TJBQ� LFSKB� EFOHBO� LFBIMJBO� ZBOH� EJNJMJLJOZB�

CVLBO�TVCKFL�EJEJL�ZBOH�NFOKBEJ�QFOHBOHHVSBO��+BEJ�UVKVBO�ZBOH�EJGPSNVMBTJLBO�

PMFI� *COV�4JOB� UFSTFCVU� EJ� TBNQJOH�NFODJQUBLBO�NBOVTJB� ZBOH�QBSJQVSOB� 	JOTBO�

LBNJM
� KVHB� JOHJO� NFOEBQBULBO� LFSKB� 	WPLBTJPOBM
�� %FOHBO� LBUB� MBJO� *COV� 4JOB�

EBMBN� NFNGPSNVMBTJLBO� UVKVBO� QFOEJEJLBO� NFMJIBU� LFQBEB� EVB� UVKVBO� ZBLOJ�

UVKVBO� QFOEJEJLBO� ZBOH� TJGBU� VOJWFSTBM� EBO� UVKVBO� QFOEJEJLBO� ZBOH� CFSTJGBU�

WPLBTJPOBM�����

,VSJLVMVN�1FOEJEJLBO��,POTFQ�*MNV�

B��,VSJLVMVN�QFOEJEJLBO��

,VSJLVMVN� EBMBN� QSPTFT� QFNCFMBKBSBO� NFNQVOZBJ� GVOHTJ� ZBOH� TBOHBU�

TUSBUFHJT� EBMBN� NFODBQBJ� UVKVBO� QFOEJEJLBO� LBSFOB� UBOQB� BEBOZB� LVSJLVMVN�

�������������������������������������������������������������
��"CVEEJO� /BUB� 1FNJLJSBO� 1BSB� 5PLPI� 1FOEJEJLBO� *TMBN�� 4FSJ� ,BKJBO� 'JMTBGBU� 1FOEJEJLBO�

*TMBN�DFU��**�+BLBSUB��3BKBXBMJ�1SFTT������IBM������������

��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM������6OUVL�LFUFSBOHBO� MFCJI�KFMBT� MJIBU�*COV�
4JOB�,JUBC�"TTJZBTBI�IBM�����������
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	NBUFSJ
� TBOHBU� NVTUBIJM� UVKVBO� QFOEJEJLBO� ZBOH� UFMBI� EJSBODBOH� EBQBU� UFSDBQBJ�

EFOHBO� TFNQVSOB�� 4FDBSB� TFEFSIBOB� JTUJMBI� LVSJLVMVN� EJHVOBLBO� VOUVL�

NFOVOKVLBO�TFKVNMBI�NBUB�QFMBKBSBO�ZBOH�IBSVT�EJUFNQVI�VOUVL�NFODBQBJ�TVBUV�

HFMBS� BUBV� JKB[BI�� 1FOHFSUJBO� JOJ� TFKBMBO� EFOHBO� QFOEBQBU� $SPX� BOE� $SPX� ZBOH�

NFOHBUBLBO� CBIXB� LVSJLVMVN� BEBMBI� SBODBOHBO� QFMBKBSBO� ZBOH� JTJOZB� TFKVNMBI�

NBUB�QFMBKBSBO�ZBOH�EJTVTVO�TFDBSB�TJUFNBUJT�ZBOH�EJQFSMVLBO�TFCBHBJ�TZBSBU�VOUVL�

NFOZFMFTBJLBO�TVBUV�QSPHSBN�QFOEJEJLBO�UFSUFOUV�����

.FTLJQVO�*COV�4JOB�UJEBL�TFDBSB�MBOHTVOH�NFOHBUBLBO�CBIXB�EBMBN�QSPTFT�

QFNCFMBKBSBO�IBSVT�BEBOZB�TFNBDBN�LVSJLVMVN�	NBUFSJ
�OBNVO�CJMB�EJMJIBU�EBSJ�

GJMPTPGJT� QFNJLJSBOOZB� OBNQBLOZB� JB� UJEBL� UFSMFQBT� NFMJIBU� NBOVTJB� JUV� EBSJ�

UJOKBVBO�QTJLPMPHJT�� �%FOHBO�LBUB�MBJO�EBMBN�NFNCFSJLBO�NBUB�QFMBKBSBO�LFQBEB�

TVCKFL� EJEJL� IFOEBLMBI� EJTFTVBJLBO� EFHBO� QFSLFNCBOHLBO� QTJLPMPHJ� TJ� BOBL�

	NVOHLJO�TBKB�UJOHLBUBO�VNVSOZB
��%BMBN�IBM�JOJ�*COV�4JOB�NFOHBUBLBO��

1BUVIJMBI� LBOBL�LBOBL� NFNVMBJ� CFMBKBS� BM�2VS�BO���� LFNVEJBO� EJ� XBLUV�

ZBOH�TBNB�JB�NFNQFMBKBSJ�IVSVG�FKBBO�LFNVEJBO�EJTVSVI�NFOHIBGBM�TZB�JS�

NVMBJ� EBSJ� QFQBUBI� MBMV� RBTJEBI�� 4FCBC� NFSJXBZBULBO� EBO� NFOHIBGBM�

QFQBUBI� JUV� MFCJI� NVEBI� PMFI� LBSFOB� CBJUOZB� QFOEFL�QFOEFL� OBEBOZB�

SJOHBO��)BSVTMBI� EJQJMJI� TZBJS� ZBOH�NFNVKJ� LFTPQBOBO�NFOKVOKVOH� JMNV�

QFOHFUBIVBO�NFODFMB�LFKBIJMBO�NFOHBKBL�CFSCVBU�CBJL�LFQBEB� JCV�CBQBL�

CFSCVBU� LFCBKJLBO� EBO� NFOHIPSNBUJ� UBNV�� ,BMBV� LBOBL�LBOBL� UFMBI�

NFOHIBQBM�BM�2VS�BO�EBO�UFMBI�NFOHVBTBJ�CBIBTB�CBSVMBI�JB�EJKVSVTLBO�LF�

BSBI�ZBOH�TFTVBJ�EFOHBO�TJGBU�TJGBU�EBO�CBLBUOZB������

-FCJI�MBOKVU�*COV�4JOB�NFOHBUBLBO��

4FUFMBI� LBOBL�LBOBL� EJBKBSLBO�NFNCBDB� BM�2VS�BO�NFOHIBGBM� EBTBS�EBTBS�

CBIBTB� CBSVMBI� EJMJIBU� LFQBEB� QFLFSKBBO� ZBOH� BLBO� EJLFSKBLBOOZB� EBO� JB�

EJCJNCJOH�LF�BSBI�JUV�TFUFMBI�HVSVOZB�UBIV�CBIXB�CVLBO�TFNVB�QFLFSKBBO�

ZBOH� EJJOHJOLBO� CPMFI� EJCVBU� UFUBQJ� BEBMBI� ZBOH� TFTVBJ� EFOHBO� UBCJBUOZB��

+JLB� JB� JOHJO�NFOKBEJ� KVSV� UVMJT� NBLB� IBSVTMBI� EJBKBSLBO� TVSBU�NFOZVSBU�

QJEBUP�EJTLVTJ�EBO�QFSEFCBUBO�EBO�TFCBHBJOZB��#FHJUV� KVHB�JB�QFSMV�CFMBKBS�

NBUFNBUJLB� EBO�NFNQFMBKBSJ� UVMJTBO� JOEBI�� ,BMBV� EJLFIFOEBLJ� ZBOH� MBJO�

NBLB�JB�EJTBMVSLBO�LF�TJUV����

�������������������������������������������������������������
��$SPX�BOE�$SPX�1FOHBOUBS�*MNV�1FOEJEJLBO�UFSK��:PHZBLBSUB��3BLF�4BSBTJO������IBM���������

��)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBOy�IBM����������

��)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBOy�IBM��������
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%BSJ� TUBUFNFO� ZBOH� EJLFNVLBLBO� PMFI� *COV� 4JOB� UFSTFCVU� KFMBT� TFLBMJ�

NFOFSBOHLBO�CBIXB�IFOEBLMBI�TFPSBOH�HVSV�EBMBN�NFNCFSJLBO�NBUFSJ�QFMBKBSBO�

LFQBEB�TVCKFL�EJEJL�IFOEBLMBI�EJTFTVBJLBO�EFOHBO�UJOHLBU�QTJLPMPHJ�BOBL�UFSTFCVU��

.VOHLJO� TBKB� NBUFSJ� QFMBKBSBO� ZBOH� CFSIVCVOHBO� EFOHBO� CFMBKBS� BM�2VS�BO�

LFNVEJBO�EJJSJOHJ�EFOHBO�NFNQFMBKBSJ�IVSVG�FKBBO�LFNVEJBO�EJTVSVI�NFOHIBGBM�

TZB�JS� NVMBJ� EBSJ� QFQBUBI� MBMV� RBTJEBI�� %JCFSJLBO� QBEB� UJOHLBU� EBTBS� 	4FLPMBI�

%BTBS�*CUJEBJZBI
�� 4FEBOHLBO� UJOHLBUBO� 4FLPMBI� .FOFOHBI�5TBOBXJZBI� TVCKFL�

EJEJL� EJCFSJLBO�NBUB� QFMBKBSBO� ZBOH� TJGBUOZB�NFNCBDB� EBO�NFOHIBGBM� BM�2VS�BO�

ZBOH� GVOHTJOZB� VOUVL� NFNBIBNJ� QFMBKBSBO� BHBNB� TFQFSUJ� QFMBKBSBO� UBGTJS� BM�

2VS�BO�GJRI�UBVIJE�BLIMBL�EBO�NBUB�QFMBKBSBO�MBJOOZB�ZBOH�TVNCFSOZB�VUBNBOZB�

CFSBTBM� EBSJ� BM�2VS�BO�� 4FEBOHLBO� QBEB� UJOHLBUBO� 4FLPMBI� 5JOHHJ�"MJZBI� CBSV�

TVCKFL�EJEJL�EJBSBILBO�LFQBEB�NJOBU�CBLBU�ZBOH�JB�NJMJLJ��%FOHBO�LBUB�MBJO�QBEB�

UJOHLBUBO� JOJ�NBUFSJ� QFMBKBSBO� IBSVT� EJTFTVBJLBO� EFOHBO� CBLBU� EBO�NJOBU� TVCKFL�

EJEJL� NFMBMVJ� � EJTJQMJO� JMNV� UFSUFOUV� NVOHLJO� TBKB� EFOHBO� QFNCBHJBO� KVSVTBO�

ZBOH�LJUB�LFOBM�TFLBSBOH�JOJ�TFQFSUJ�KVSVTBO�*14�*1"�EBO�#BIBTB�����������

#JMB�LJUB� UFMBBI�TUBUNFO�ZBOH�EJLFNVLBO�PMFI�*COV�4JOB�TFDBSB� MFCJI� KBVI�

NBLB� LJUB� BLBO� NFOFNVLBO� CFCFSBQB� IBM� ZBOH� QFSMV� EJQFSIBUJLBO� EBMBN�

NFNCFSJLBO�NBUFSJ�QFMBKBSBO�LFQBEB�TVCKFL�EJEJL�BOUBSB�MBJO��

��� 4FPSBOH� HVSV� EBMBN� NFNCFSJLBO� NBUFSJ� QFMBKBSBO� IFOEBLMBI�

NFOZFTVBJLBO�EFOHBO�UJOHLBUBO�VNVS�TVCKFL�EJEJL����

��� 4FPSBOH� HVSV� EBMBN� NFNCFSJLBO� NBUFSJ� QFMBKBSBO� IFOEBLMBI�

NFOZFTVBJLBO�EFOHBO�CBLBU�EBO�NJOBU�TVCKFL�EJEJL�TFIJOHHB�TVCKFL�EJEJL�

UJEBL�NFSFTB�CPTBO�EBMBN�NFOFLVOJ�NBUB�QFMBKBSBO�UFSTFCVU�LBSFOB�TFTVBJ�

EFOHBO�CBLBU�EBO�NJOBUOZB��

��� 4FPSBOH� HVSV� EBMBN� NFNCFSJLBO� NBUFSJ� QFMBKBSBO� IFOEBLMBI�

NFOZFTVBJLBO� EFOHBO� LFCVUVIBO� TVCKFL� EJEJL� UFSVUBNB� EBMBN�

NFOEBQBULBO�QFMVBOH�LFSKB��%FOHBO�LBUB�MBJO�LVSJLVMVN�ZBOH�EJUBXBSLBO�

IFOEBLOZB�CFSTJGBU�QSBHNBUJT���

C��,POTFQ�JMNV�

� 6OUVL� MFCJI� KFMBTOZB� UFOUBOH� LPOTFQ� LVSJLVMVN� EBMBN� QBOEBOHBO� *COV�

4JOB� BEB� CBJLOZB� LJUB� NFMJIBU� TFLJMBT� UFOUBOH� LPOTFQ� JMNVOZB�� #FSIVCVOHBO�
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EFOHBO� LPOTFQ� JMNV� EBMBN� QBOEBOHBO� *COV� 4JOB� EBQBU� EJMJIBU� EBMBN� TLFNB�

CFSJLVU�JOJ����

�

�

������%BSJ� QFOKFMBTBO� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB� LPOTFQ� LVSJLVMVN� EBO� � JMNV�

ZBOH� EJUBXBSLBO� PMFI� *COV� 4JOB� LFMJIBUBOOZB� NBTJI� TBOHBU� SFMFWBO� EFOHBO�

QFSLFNCBOHBO� QFOEJEJLBO� NPEFSO� EFXBTB� JOJ�� %BMBN� IBM� JOJ� *COV� 4JOB� EBQBU�

EJHPMPOHLBO� TFCBHBJ� QFNJLJS� QFOEJEJLBO� ZBOH� TBOHBU� CFTBS� NFNCFSJLBO�

TVNCBOHBO�QFNJLJSBO�EBMBN�CJEBOH�QFOEJEJLBO�LIVTVTOZB�QFOEJEJLBO�*TMBN��

�D��.FUPEF�1FOEJEJLBO�

.FUPEF�EBMBN�QSPTFT�QFNCFMBKBSBO�NFNQVOZBJ�GVOHTJ�ZBOH�TUSBUFHJT�EBMBN�

NFODBQBJ� UVKVBO� QFOEJEJLBO� LBSFOB� UBOQB� BEBOZB� NFUPEF� TBOHBU� NVTUBIJM�

LVSJLVMVN� 	NBUFSJ
� ZBOH� EJTBNQBJLBO� LFQBEB� TVCKFL� EJEJL� CJTB�NFODBQBJ� UVKVBO�

BUBV�TBTBSBO�ZBOH�UFMBI�EJSBODBOH�TFCFMVNOZB��"EBQVO�LPOTFQ�NFUPEF�QFOHBKBSBO�

ZBOH� EJUBXBSLBO� *COV� 4JOB� TFCBHBJNBOB� ZBOH� EJTJNQVMLBO� PMFI� "CVEEJO� /BUB�

CBIXB� TVBUV�NBUFSJ� QFMBKBSBO� UFSUFOUV� UJEBL� BLBO� EBQBU� EJKFMBTLBO� LFQBEB� TVCKFL�

EJEJL� EFOHBO� TBUV� DBSB� TBKB�NFMBJOLBO� IBSVT� EJDBQBJ� EFOHBO� CFSCBHBJ� DBSB� ZBOH�

TFTVBJ�EFOHBO�QFSLFNCBOHBO�QTJLPMPHJTOZB����-FCJI� MBOKVU� JB�NFOHBUBLBO�CBIXB�

EBMBN� QFOZBNQBJBO�NBUFSJ� UFSTFCVU� IFOEBLOZB� EJTFTVBJLBO� EFOHBO� TJGBU�NBUFSJ�

�������������������������������������������������������������
��)BTBO�-BOHIVMVOH�.BOVTJB�EBO�1FOEJEJLBOy�IBM���������

��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM������%BO�KVHB�MJIBU�*COV�4JOB�,JUBC�"TZBTIBI�
IBM����������
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QFMBKBSBO�TFIJOHHB�BOUBSB�NFUPEF�EBO�NBUFSJ�ZBOH�EJTBKJLBO�UJEBL�BLBO�LFIJMBOHBO�

EBZB�SFMFWBOTJOZB��

�"EBQVO� NFUPEF� ZBOH� EJUBXBSLBO� PMFI� *COV� 4JOB� TFCBHBJNBOB� ZBOH�

EJTJNQVMLBO� PMFI� "CVEEJO� /BUB� BOUBSB� MBJO�� NFUPEF� UBMRJO� EFNPOUSBTJ�

QFNCJBTBBO� UFMBEBO� EJTLVTJ� NBHBOH� EBO� QFOVHBTBO���� #FSIVCVOHBO� EFOHBO�

NFUPEF�UBMRJO�OBNQBLOZB�*COV�4JOB�TFCBHBJNBOB�ZBOH�EJTJNQVMLBO�PMFI�"CVEEJO�

/BUB� NFOHHVOBLBO� VOUVL� NFOHBKBS� NFNCBDB� BM�2VS�BO�� 4FEBOHLBO� � NFUPEF�

EFNPOUSBTJ� JB� NFOHHVOBLBO� VOUVL� DBSB� NFOHBKBS� NFOVMJT�� 4FNFOUBSB� NFUPEF�

QFNCJBTBBO� BUBV� UFMBEBO� JB� NFOHHVOBLBO� VOUVL� DBSB� NFOHBKBS� BLIMBL�� -FCJI�

MBOKVU� NFUPEF� EJTLVTJ� JB� NFOHHVOBLBO� VOUVL� DBSB� QFOZBKJBO� QFMBKBSBO� LFQBEB�

TVCKFL�EJEJL��#FSLFOBBO�EFOHBO�NFUPEF�NBHBOH�JB�NFOHHVOBLBO�EBMBN�LFHJBUBO�

QFOHBKBSBO�ZBOH�EJMBLVLBO��4FMBOKVUOZB�CFSLFOBBO�EFOHBO�NFUPEF�QFOVHBTBO� JB�

NFOHHVOBLBO�EBMBN�LFHJBUBO�DBSB�QFOZBKJBO�QFMBKBSBO�LFQBEB�TVCKFL�EJEJL�����

%BSJ�TUBUFNFO�ZBOH�EJLFNVLBLBO�EJ�BUBT�EBQBU�EJQBIBNJ�CBIXB�*COV�4JOB�

NFOHBOKVSLBO� BHBS� EBMBN� NFOHBQMJLBTJLBO� NFUPEF� BEB� CFCFSBQB� MBOHLBI� ZBOH�

EJQFSIBUJLBO� TFIJOHHB� NFUPEF� NFNQVOZBJ� SFMFWBOTJ� EFOHBO� UVKVBO� EBO� NBUFSJ�

QFOEJEJLBO��"EBQVO�MBOHLBI�MBOHLBI��UFSTFCVU�BOUBSB�MBJO���

��� %BMBN�NFOHHVOBLBO�NFUPEF� QFOHBKBSBO� IFOEBLMBI� LJUB�NFNQFSIBUJLBO�

LFTFTVBJBO� BOUBSB� CJEBOH� TUVEJ� EFOHBO� NFUPEF� ZBOH� LJUB� BKBSLBO� LFQBEB�

TVCKFL�EJEJL��


�� %BMBN�NFOHHVOBLBO�NFUPEF� QFOHBKBSBO� IFOEBLMBI� LJUB�NFNQFSIBUJLBO�

UJOHLBU�VTJB�TVCKFL�EJEJL��

��� %BMBN�NFOHHVOBLBO�NFUPEF� QFOHBKBSBO� IFOEBLMBI� LJUB�NFNQFSIBUJLBO�

CBLBU�EBO�NJOBU�TVCKFL�EJEJL��

%BSJ� QFOKFMBTBO� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB� NFUPEF� QFOHBKBSBO� ZBOH�

EJUBXBSLBO� PMFI� *COV� 4JOB� LFMJIBUBOOZB� NBTJI� TBOHBU� SFMFWBO� EFOHBO�

QFSLFNCBOHBO� QFOEJEJLBO� NPEFSO� EFXBTB� JOJ�� %BMBN� IBM� JOJ� *COV� 4JOB� EBQBU�

EJHPMPOHLBO� TFCBHBJ� QFNJLJS� QFOEJEJLBO� ZBOH� TBOHBU� CFTBS� TVNCBOHBO� EBMBN�

CJEBOH�QFOEJEJLBO�LIVTVTOZB�QFOEJEJLBO�*TMBN��

�������������������������������������������������������������
��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM����������

��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM�������������
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E��1FOEJEJL��

� 1FOEJEJL� 	HVSV
� EBMBN� QSPTFT� QFNCFMBKBSBO� NFNQVOZBJ� QFSBOBO� ZBOH�

DVLVQ�QFOUJOH�EBMBN�SBOHLB�NFNPCJMJTBTJ�TFNVB�LFHJBUBO�ZBOH�BEB�EBMBN�QSPTFT�

QFNCFMBKBSBO� CBJL� JUV� CFSVQB� UVKVBO� NBUFSJ� NFUPEF� EBO� TFCBHBJOZB�� 5BOQB�

BEBOZB�HVSV�TBOHBU�NVTUBIJM�QSPTFT�QFNCFKBSBO�EBQBU�CFSKBMBO�EFOHBO�TFNQVSOB��

"EBQVO� LPOTFQ� HVSV� ZBOH� EJUBXBSLBO� PMFI� *COV� 4JOB� BEBMBI� TFCBHBJNBOB� ZBOH�

EJLVUJQ� PMFI� "CVEEJO� /BUB� BOUBSB� MBJO� CFSLJTBS� UFOUBOH� HVSV� ZBOH� CBJL�� %BMBN�

IVCVOHBO� JOJ� *COV� 4JOB�NFOHBUBLBO� CBIXB� HVSV� ZBOH� DBLBQ� BEBMBI� HVSV� ZBOH�

CFSBLBM� DFSEBT� CFSBHBNB� NFOHFUBIVJ� DBSB� NFOEJEJL� BLIMBL� DBLBQ� EBMBN�

NFOEJEJL� BOBL� CFSQFOBNQJMBO� UFOBOH� KBVI� EBSJ� CFSPMPL�PMPL� EBO�NBJO�NBJO� EJ�

IBEBQBO�NVSJEOZB�UJEBL�CFSNVLB�NBTBN�TPQBO�TBOUVO�CFSTJI�EBO�TVDJ�NVSOJ������

#FSIVCVOHBO� EFOHBO� QFSTPBMBO� UFSTFCVU� CJMB� EJBNBUJ� TFDBSB� TFLTBNB�

LFMJIBUBOOZB�*COV�4JOB�TFCBHBJNBOB�ZBOH�EJTJNQVMLBO�PMFI�"CVEEJO�/BUB�NFMJIBU�

QPUSFU� HVSV� MFCJI� NFOFLBOLBO� QBEB� VOTVS� LPNQFUFOTJ� BUBV� LFDBLBQBO� EBMBN�

NFOHBKBS�EJ�TBNQJOH�NNFQVOZBJ�LFQSJCBEJBO�ZBOH�CBJL��%FOHBO�LPNQFUFOTJ�EBO�

LFQSJCBEJBO� ZBOH� CBJL� UFSTFCVU� TFPSBOH� HVSV� BLBO� EBQBU� NFODFSEBTLBO� TVCKFL�

EJEJL�EFOHBO�CFSCBHBJ�QFOHFUBIVBO�EBO�BLIMBL�ZBOH�CBJL�EBMBN�SBOHLB�NFNCJOB�

NFOUBM�BOBL����

� %BSJ�VSBJBO�EJ�BUBT�EBQBU�EJQBIBNJ�CBIXB�QPUSFU�HVSV�ZBOH�EJJOHJOLBO�PMFI�

*COV� 4JOB� BEBMBI� HVSV� ZBOH� NFNQVOZBJ� LPNQFUFOTJ� 	JMNV� QFOHFUBIVBO
� EBO�

LFQSJCBEBJO� ZBOH� CBJL�� +BEJ� QPUSFU� HVSV� ZBOH� EJLFNVLBLBO� PMFI� *COV� 4JOB�

OBNQBLOZB�NBTJI� TBOHBU� SFMFWBO� EFOHBO� QPUSFU� HVSV� ZBOH� EJJOHJOLBO� PMBI� QBSB�

QBLBS� QFOEJEJLBO� EFXBTB� JOJ� ZBLOJ� HVSV� ZBOH� NFNQVOZBJ� LPNQFUFOTJ� EBO�

LFQSJCBEBJO� ZBOH� CBJL�� %FOHBO� EFNJLJBO� EBQBU� EJLBUBLBO� CBIXB� *COV� 4JOB�

NFSVQBLBO�TFPSBOH�QFNJLJS�ZBOH�TBOHBU�CFTBS�KBTBOZB�EBMBN�QFOHFNCBOHBO�JMNV�

QFOHFUBIVO�UFSVUBNB�EBMBN�CJEBOH�QFOEJEJLBO�ZBLOJ�QFOEJEJLBO�*TMBN������������������

F��)VLVNBO�EBMBN�1FOEJEJLBO�

1BEB� EBTBSOZB� NFOHFOBJ� LPOTFQ� IVLVNBO� EBMBN� QSPTFT� QFNCFMBKBSBO�

*COV� 4JOB� TFCBHBJNBOB� ZBOH� EJTJNQVMLBO� PMFI�"CVEEJO�/BUB� LFMJIBUBOOZB� UJEBL�

�������������������������������������������������������������
��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM������-JIBU�*COV�4JOB�,JUBC�"TZBTBI�IBM�����������

��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM������-JIBU�*COV�4JOB�,JUBC�"TZBTBI�IBM�����������������������������������������
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CFSLFOBBO�NFOHHVOBLBO� IVLVNBO��)BM� JOJ� EJEBTBSLBO� QBEB� TJLBQOZB� CBIXB� JB�

TBOHBU� NFOHIBSHBJ� NBSUBCBU� NBOVTJB�� /BNVO� EBMBN� LFOZBUBBOOZB� *COV� 4JOB�

LFMJIBUBOOZB� NFNCPMFILBO� IVLVNBO� UFSTFCVU� BQBCJMB� EBMBN� LFBEBBO� UFSQBLTB�

EBO� EJMBLVLBO� EFOHBO� DBSB� ZBOH� TBOHBU� CFSIBUJ�IBUJ���� -FCJI� MBOKVU� *COV� 4JOB�

TFCBHBJNBOB� ZBOH� EJTJNQVMLBO� PMFI� "MJ� BM�� +VNCVMBUJ�NFOHBUBLBO� CBIXB� EBMBN�

NFMBLVLBO� IVLVNBO� UFSIBEBQ� TVCKFL� EJEJL� TFCBJLOZB� EJCFSJLBO� QFSJOHBUBO� EBO�

BODBNBO�UFSMFCJI�EBIVMV�KBOHBO�NFOJOEBL�BOBL�EFOHBO�LFLFSBTBO�UFUBQJ�EFOHBO�

LFIBMVTBO�IBUJ�MBMV�EJCFSJ�NPUJWBTJ�EBO�QFSTVBTJ�EBO�LBEBOH�LBEBOH�EFOHBO�NVLB�

NBTBN� BUBV� EFOHBO� QVKJ�QVKJBO� TFIJOHHB� BOBL� UFSPEPOH� VOUVL� NFMBLVLBO�

LFCBJLBO�����

�%BSJ�VSBJBO�UFSTFCVU�EBQBU�EJQBIBNJ�CBIXB�LPOTFQ�IVLVNBO�EBMBN�QSPTFT�

QFNCFMBKBSBO� EBMBN� QBOEBOHBO� *COV� 4JOB� QBEB� EBTBSOZB� UJEBL� EJCPMFILBO��

/BNVO� IBM� JUV� CJTB�EJMBLVLBO� BQBCJMB�EBMBN�LFBEBBO� UFSQBLTB�EFOHBO�DBSB� ZBOH�

TBOHBU� IBUJ�IBUJ�� +BEJ� LBMBV� LJUB� UFMBBI� TFDBSB� MFCJI� NFOEBMBN� UFOUBOH� LPOTFQ�

IVLVNBO� ZBOH� EJUBXBSLBO� PMFI� *COV� 4JOB� LFMJIBUBOOZB� NBTJI� TBOHBU� SFMFWBO�

EFOHBO�LPOTFQ�IVLVNBO�ZBOH�EJJOHJOLBO�PMBI�QBSB�QBLBS�QFOEJEJLBO�EFXBTB�JOJ�

ZBLOJ�CFSEBTSLBO�QTJLPMPHJ�BUBV�NBSUBCBU�NBOVTJB����

4*.16-"/��

� #FSBOHLBU� EBSJ� QPLPL�QPLPL� QFNJLJSBO� EJ� BUBT� EBQBU� EJUBSJL� CFCFSBQB�

LFTJNQVMBO�TFCBHBJ�CFSJLVU��

��� *COV�4JOB�EJMBIJSLBO�EBMBN�MJOHLVOHBO�NBTZBSBLBU�ZBOH�NFOHBOVU�QBIBN�

4ZJBI� *TNBJMJZBI� OBNVO� CFMJBV� UJEBL� UFSQFOHBSVI� EFOHBO� QFNJLJSBO�

UFSTFCVU�CBILBO�CFMJBV�NFOHFNCBOHLBO�QFNJLJSBO�EFOHBO�DBSBOZB�TFOEJSJ�

VOUVL�NFODBSJ� TVBUV� LFCFOBSBO� 	CFHJUVMBI� DBSB� CFSGJLJS� GJMPTPG� UJEBL�NBV�

UBLMJE�UFSIBEBQ�QFOEBQBU�TFTVBUV
��#BILBO�LBMBV�LJUB�NBV�NFOFMBBI�TFDBSB�

MFCJI� UFMJUJ� UFOUBOH� IBTJM� LBSZBOZB� OBNQBLOZB� *CV� 4JOB� TBOHBU� SBTJPOBM�

TFIJOHHB� NFOHIBTJMLBO� QFNJLJSBO�QFNJLJSBO� ZBOH� TBOHBU� DFNFSMBOH� EJ�

TBNQJOH�UJEBL�NFOJOHHBMLBO�BM�2VS�BO�EBO�IBEJT�TFCBHBJ�QFHBOHBOOZB��

�������������������������������������������������������������
��"CVEEJO�/BUB�1FNJLJSBO�1BSB�5PLPIy�IBM������-JIBU�*COV�4JOB�,JUBC�"TZBTBI�IBM������������

��"MJ� BM�� +VNCVMBUJ�1FSCBOEJOHBO� 1FOEJEJLBO� *TMBN� UFSK��.�� "SJGJO� +BLBSUB�� 3JOFLB�$JQUB�
�����IBM�����������
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��� *COV�4JOB�NFNQVOZBJ� QFNJLJSBO� ZBOH� DFNFSMBOH�EBMBN�CFSCBHBJ�EJTJQMJO�

JMNV� QFOHFUBIVBO� TFIJOHHB� CFMJBV� UJEBL� IBOZB� EJLFOBM� TFCBHBJ� TFPSBOH�

JMNVBO� EFOHBO� CFSCBHBJ� IBTJM� LBSBOHBOOZB� ZBOH� UFMBI�NFNCVBU� OBNBOZB�

UFSLFOBM� EJ� EVOJB� #BSBU� EBO� 5JNVS� UFUBQJ� CFMJBV� KVHB� TFPSBOH� OFHBSBXBO�

ZBOH� CFSLFDJNQVOH� EBMBN� EVOJB� QPMJUJL� QBEB� [BNBOOZB� TFSUB� TFCBHBJ�

TFPSBOH�QFOEJEJL�ZBOH�EJLBHVNJ����

���1BOEBOHBO� *COV� 4JOB� UFOUBOH� LPOTFQ� QFOEJEJLBO� EBQBU� EJMJIBU� NFMBMVJ�

UVKVBO� NBUFSJ� NFUPEF� QFOEJEJL� EBO� IVLVNBO�� 1BEB� EBTBSOZB� LPOTFQ�

UFSTFCVU�NBTJI�TBOHBU�BLUVBM�EBO�SFMFWBO�EFOHBO�QFSLFNCBOHBO�QFOEJEJLBO�

NPEFSO�TFLBSBOH�JOJ��

�� �



�	���!�!��"�"�����������"�����!���!����%�����������

�������]����+VSOBM�*MNJBI�%JEBLUJLB�7PM��9***�/P����'FCSVBSJ������

%"'5"3�1645","�

"M�"IXBOJ�"IBNE�'VBE�'JMTBGBU�*TMBN�DFU��7***�+BLBSUB��'JSEBVT�������

"MJ�)BNEBOJ�'JMTBGBU�1FOEJEJLBO�DFU��*�,PUB�,FNCBOH��:PHZBLBSUB�������

"M�� +VNCVMBUJ� "MJ�1FSCBOEJOHBO� 1FOEJEJLBO� *TMBN� UFSK�� .�� "SJGJO� DFU�� *� +BLBSUB��
3JOFLB�$JQUB�������

#FBWDFST� 5FFE�%��1BSBEJHNB� 'JMTBGBU� 1FOEJEJLBO� *TMBN� UFSK� +BLBSUB��3JPSB� $JQUB�
������

$SPX�BOE�$SPX�1FOHBOUBS�*MNV�1FOEJEJLBO�UFSK�:PHZBLBSUB��4BSBTJO�������

%BVEJ�"INBE�,VMJBI�'JMTBGBU�*TMBN�+BLBSUB��#VMBO�#JOUBOH�������

)BOBGJ�"�1FOHBOUBS�'JMTBGBU�*TMBN�DFU��9**��+BLBSUB��#VMBO�#JOUBOH�������

)JUUJ�1IJMJQ�,��)JTUPSZ�PG�5IF�"SBC�FE��9��(SFBU�#SJUBJO��0YGPSE�6OJWFSTJUZ�1SFTT�
������

+BMBMVEEJO�EBO�4BJE�6TNBO�'JMTBGBU�1FOEJEJLBO�*TMBN�DFU��*��+BLBSUB��3BKB�(SBGJOEP�
1FSTBEB�������

-BOHIVMVOH�)BTBO�.BOVTJB� EBO�1FOEJEJLBO� DFU�� ***�� +BLBSUB�� 1VTUBLB� BM�)VTOB�
������

.BELPVS� *CSBIJN� BM�'BMTBGBI� BM�*TMBNJZZBI� .BOIBK� XB� 5BUICJRVO� UFSK�� :VEJBO�
8BIZVEJ� "TNJO� EBO� "INBE� )BLJN�.VEIBLJS� DFU�� 7*�� +BLBSUB�� 3BKBXBMJ�
1SFTT�������

.VEIJBSEKP� 3FEKB� 1FOHBOUBS� 1FOEJEJLBO� DFU�� *�� +BLBSUB�� 3BKB� (SBGJOEP� 1FSTBEB�
������

/BUB� � "CVEEJO� 1FNJLJSBO� 1BSB� 5PLPI� 1FOEJEJLBO� *TMBN�� 4FSJ� ,BKJBO� 'JMTBGBU�
1FOEJEJLBO�*TMBN�DFU��**��+BLBSUB��3BKBXBMJ�1SFTT�������

/BUTJS�.�� i*TMBN�EBO�,FCVEBZBBOw�EBMBN�+VSOBM�,BQJUB�4FMFLUB�DFU�� ***�� +BLBSUB��
#VMBO�#JOUBOH�������

1SPZFL� 1FNCJOBBO� 1FSHVSVBO� 5JOHHJ� "HBNB� *"*/� "S�3BOJSZ� 1FOHBOUBS� 'JMTBGBU�
*TMBN�#BOEB�"DFI��#BOOB�$PZ������������

4JOB�*COV��,JUBC�"TTJZBTBI��.FTJS��.BKBMBI�BM�.BTZSJL�������

4VEBSTPOP��'JMTBGBU�*TMBN�DFU��*��+BLBSUB��3JOFLB�$JQUB�������

8BMJEJO� 8BSVM� i,POTFQ� 1FOEJEJLBO� .FOVSVU� *COV� ,BMEVOw� 5FTJT� :PHZBLBSUB�
'BLVMUBT�1BTDBTBSKBOB�EBO�%PLUPS�*"*/�4VOBO�,BMJKBHB�������

8JKBZB�4BGJS�*TLBOEBS�i'BMTBGBI�EBO�5BTBXVG��4FCVBI�.JTUFSJ�1FSBEBCBOw�+VSOBM�
*TMBN�'VUVSB�11T��*"*/�"S�3BOJSZ�/P��*�"HVTUVT�������


