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"CTUSBDU�

5IJT� JT� B� EFWFMPQJOH� SFTFBSDI� PG� MFBSOJOH�NFEJB�XIJDI� BJNFE� UP� DSFBUF�NFEJB� PG� BVEJP�
WJTVBM�GPS�UIF�QSBDUJDVN�PG�DPMMPJE�BOE�UP�HFU�RVBMJUZ�TDPSF�PG� UIF�NFEJB��5IF�DSFBUJOH�PG�
UIF� NFEJB� IBT� CFFO� DPOTVMUFE� CZ� UXP� FYQFSUT� PG�NFEJB� BOE� UISFF� QFFS� SFWJFXFST�� 5IF�
SFTFBSDI�JOTUSVNFOU�JT�RVFTUJPOOBJSF�UIBU�DPOUBJOT�BTQFDUT�BOE�DSJUFSJB�PG�RVBMJUZ�TDPSJOH��
5IF�TDPSJOH�IBE�CFFO�HJWFO�CZ�GJWF�DIFNJTUSZ�UFBDIFST�BU�FYDFMMFOU�TFOJPS�IJHI�TDIPPM��5IF�
SFTVMU�PG� UIF�SFTFBSDI� JT�B�BVEJP�WJTVBM�NFEJB�XIJDI�CVSOU�PO�$%��*U�DPOUBJOT�QSBDUJDVN�
BCPVU� NBLJOH� PG� DPMMPJE� CZ� EJTQFSTF� NFUIPE� BOE� DPOEFOUBUJPO� NFUIPE�� #BTFE� PO� UIF�
TDPSJOH� GSPN� SFWJFXFS� �� UIF�NFEJB� JT� DMBTTJGJFE� UP� HPPE� RVBMJUZ� XJUI� UIF�NFBO� TDPSF� JT�
�������5IF�NFEJB�JT�DMBTTJGJFE�UP�WFSZ�HPPE�RVBMJUZ�CZ�TDPSJOH�GSPN�SFWJFXFS����#Z�UFTUJOH�JO�
DMBTTSPPN� DPMMPJE� MFBSOJOH� CZ� VTJOH� BVEJP� WJTVBM� NFEJB� HJWFT� NPSF� TBUJTGZ� SFTVMU� UIBO�
MFBSOJOH�XJUIPVU�UIF�NFEJB��

,FZXPSET��"VEJP�WJTVBM�NFEJB��$PMPJE��%JTQFSUJPO��$POEFOTBUJPO��

�
"CTUSBL�

1FOFMJUJBO� QFOHFNCBOHBO� JOJ� CFSUVKVBO� VOUVL� NFOZVTVO� NFEJB� BVEJP� WJTVBM� UFOUBOH�
QSBLUJLVN�QFNCVBUBO�LPMPJE�TFCBHBJ�NFEJB�QFNCFMBKBSBO�NBOEJSJ�CBHJ�TJTXB�4."�."�
EBO�NFOHFUBIVJ� LVBMJUBT�NFEJB� ZBOH� UFMBI� EJTVTVO��1FOZVTVOBO�NFEJB� JOJ�NFMJCBULBO�
EVB� PSBOH� BIMJ� NFEJB� EBO� UJHB� PSBOH� QFFS� SFWJFXFS�� *OTUSVNFO� QFOFMJUJBO� JOJ� CFSVQB�
BOHLFU�ZBOH�CFSJTJ�BTQFL�EBO�LSJUFSJB�QFOJMBJBO�LVBMJUBT�NFEJB��1FOJMBJBO�EJMBLVLBO�PMFI�
SFWJFXFS� ZBOH� UFSEJSJ� EBSJ� MJNB� PSBOH� HVSV� LJNJB� 4."� VOHHVMBO�� )BTJM� QFOFMJUJBO� JOJ�
CFSVQB�NFEJB�BVEJP�WJTVBM�ZBOH�EJTJNQBO�EBMBN�$%��.FEJB�QFNCFMBKBSBO�JOJ�UFSEJSJ�EBSJ�
EVB� KFOJT� QSBLUJLVN� ZBJUV�� QFNCVBUBO� LPMPJE� TFDBSB� EJTQFSTJ� EBO� QFNCVBUBO� LPMPJE�
TFDBSB�LPOEFOTBTJ��#FSEBTBSLBO�QFOJMBJBO�SFWJFXFS���NFEJB�JOJ�NFNQVOZBJ�LVBMJUBT�CBJL�
	#
�EFOHBO�TLPS�SBUB�SBUB�������#FSEBTBSLBO�QFOJMBJBO�SFWJFXFS���NFEJB�JOJ�NFNQVOZBJ�
LVBMJUBT�TBOHBU�CBJL�	4#
�EFOHBO�TLPS�SBUB�SBUB���������1FOHVKJBO�QFOHHVOBBO�NFEJB�JOJ�
EBMBN� QFNCFMBKBSBO� NFOVOKVLLBO� CBIXB� QFNCFMBKBSBO� NFOHHVOBLBO� NFEJB� BVEJP�
WJTVBM�MFCJI�CFSIBTJM�EBSJ�QBEB�QFNCFMBKBSBO�UBOQB�NFEJB�JOJ���

,BUB�,VODJ��.FEJB�"VEJP�7JTVBM��1FNCVBUBO�,PMPJE��%JTQFSTJ��,POEFOTBTJ�
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1SPTFT�QFNCFMBKBSBO�NFSVQBLBO�LFUFSQBEVBO�QSPTFT�NFOHBKBS�EBO�CFMBKBS���

1SPTFT�NFOHBKBS�NFSVQBLBO�QFOZBNQBJBO� JOGPSNBTJ� EBSJ� GBTJMJUBUPS� QFOHFUBIVBO�

LFQBEB� BLTFQUPSOZB�� 4FMBJO� TFCBHBJ� QFOZBNQBJ� JOGPSNBTJ� LFQBEB� TJTXB� GBTJMJUBUPS�

QFNCFMBKBSBO�KVHB�TFCBHBJ�QFOHBUVS�QSPTFT�QFNCFMBKBSBO�EBO�MJOHLVOHBO�EJ�EBMBN�

LFMBT��1SPTFT�CFMBKBS� EJQFOHBSVIJ� PMFI� GBLUPS�GBLUPS� JOUFSOBM�EBO� FLTUFSOBM�� 'BLUPS�

JOUFSOBM� TFQFSUJ� TJLBQ� QBOEBOHBO� IJEVQ� QFSBTBBO� TFOBOH� EBO� UJEBL� TFOBOH�

LFCJBTBBO� EBO� QFOHBMBNBO� QBEB� EJSJ� QFTFSUB� EJEJL�� 'BLUPS� FLTUFSOBM� NFSVQBLBO�

SBOHTBOHBO� EBSJ� MVBS� EJSJ� TJTXB� NFMBMVJ� JOEFSB� ZBOH� EJNJMJLJOZB� UFSVUBNB�

QFOEFOHBSBO�EBO�QFOHMJIBUBO����

.FEJB� QFNCFMBKBSBO� BEBMBI� TBMBI� TBUV� DPOUPI� GBLUPS� FLTUFSOBM� ZBOH� EBQBU�

EJNBOGBBULBO�VOUVL�NFOJOHLBULBO�FGJTJFOTJ�CFMBKBS��)BM�JUV�EBQBU� UFSDBQBJ�LBSFOB�

NFEJB� QFNCFMBKBSBO� EBQBU� NFOHBUBTJ� CFSCBHBJ� IBNCBUBO� BOUBSB� MBJO�� IBNCBUBO�

LPNVOJLBTJ� LFUFSCBUBTBO� SVBOH� LFMBT� TJLBQ� TJTXB� ZBOH� QBTJG� QFOHBNBUBO� TJTXB�

ZBOH� LVSBOH� TFSBHBN� TJGBU� PCKFL� CFMBKBS� ZBOH� LVSBOH� LIVTVT� TFIJOHHB� UJEBL�

NFNVOHLJOLBO� EJQFMBKBSJ� UBOQB� NFEJB� UFNQBU� CFMBKBS� ZBOH� UFSQFODJM� EBO�

TFCBHBJOZB����

.FEJB� QFNCFMBKBSBO� NFOFNQBUJ� QPTJTJ� ZBOH� TUSBUFHJT� EBMBN� QSPTFT�

QFNCFMBKBSBO� LBSFOB�NFOKBEJ� QFSBOUBSB� JOGPSNBTJ�QFOHFUBIVBO�EBSJ� HVSV�LFQBEB�

TJTXBOZB�� #BOZBL� NBOGBBU� ZBOH� EJCFSJLBO� NFEJB� QFNCFMBKBSBO� LFQBEB� TJTXB��

4VEKBOB� �� 3JWBJ� NFOHFNVLBLBO�NBOGBBU� NFEJB� BOUBSB� MBJO�� NFOBSJL� QFSIBUJBO�

TJTXB� TFIJOHHB� EBQBU� NFOVNCVILBO� NPUJWBTJ� CFMBKBS� EBO� NFOKBEJ� NFUPEF�

BMUFSOBUJG� EBMBN� CFMBKBS� LBSFOB� TJTXB� UJEBL� TFNBUB�NBUB� NFOEBQBULBO�

QFNCFMBKBSBO�EBSJ� TBUV� TVNCFS���.FOVSVU�)BNBMJL�NBOGBBU�NFEJB�QFNCFMBKBSBO�

BOUBSB� MBJO�� NFMFUBLLBO� EBTBS�EBTBS� ZBOH� LPOLSJU� VOUVL� CFSQJLJS� NFNQFSCFTBS�

QFSIBUJBO� TJTXB� NFOVNCVILBO� QFNJLJSBO� ZBOH� UFSBUVS� EBO� LPOUJOZV� UFSVUBNB�

�������������������������������������������������������������
��/J�,BEFL�4JOBSXBUJ�i1FOFSBQBO�1FNCFMBKBSBO�,PPQFSBUJG�#FSEBTBSLBO�5SJ�,BZB�1BSJTVEIB�

VOUVL�.FOJOHLBULBO�4PGU�4LJMMT�.BIBTJTXBw�+VSOBM�1FOEJEJLBO�EBO�1FOHBKBSBO���	�
�0LUPCFS������
��������4JOHBSBKB��6OJWFSTJUBT�1FOEJEJLBO�(BOFTIB������IBM�������

��/VS�)BEJ�8BSZBOUP�i1FOHHVOBBO�.FEJB�"VEJP�7JTVBM�EBMBN�.FOVOKBOH�1FNCFMBKBSBOw�
.BLBMBI�EJTBNQBJLBO�EBMBN�LFHJBUBO�1FOHBCEJBO�.BTZBSBLBU�VOUVL�(VSV�HVSV�.*1"�4."�/���4."�
/���EBO�4."�/���#BOUVM�6OJWFSTJUBT�/FHFSJ�:PHZBLBSUB�:PHZBLBSUB����+BOVBSJ������IBM�����

�� :VOVT� 4VIFSNBO� i1FOHFNCBOHBO� .FEJB� 1FNCFMBKBSBO� #BHJ� "#,w� .BLBMBI�
%JTBNQBJLBO�QBEB�%JLMBU�1SPGFTJ�(VSV�1-#�8JMBZBI�9�+BXB�#BSBU�#VNJ�.BLNVS�-FNCBOH�#BOEVOH�
�����IBM������
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NFMBMVJ�HBNCBS�IJEVQ�EBO�NFNCBOUV�FGJTJFOTJ�EBO�LFSBHBNBO�ZBOH�MFCJI�CBOZBL�

EBMBN�CFMBKBS���

4BMBI� TBUV� KFOJT� NFEJB� QFNCFMBKBSBO� CFSEBTBSLBO� VOTVS� QPLPL� ZBOH�

UFSLBOEVOH� EJ� EBMBNOZB� BEBMBI� NFEJB� BVEJP� WJTVBM�� .FOVSVU� 3POBM� "OEFSTPO�

NFEJB� WJEFP� BEBMBI� SBOHLBJBO� HBNCBS� FMFLUSPOJT� ZBOH� EJTFSUBJ� PMFI� VOTVS� TVBSB�

	BVEJP
�TFSUB�VOTVS�HBNCBS�	WJTVBM
�ZBOH�EJUVBOHLBO�EBMBN�QJUB�WJEFP�	WJEFP�UBQF
���

3BOHLBJBO� HBNCBS� FMFLUSPOJT� UFSTFCVU� LFNVEJBO� EJQVUBS� EFOHBO� TVBUV� BMBU� ZBJUV�

WJEFP� DBTTFUUF� SFDPSEFS� BUBV� WJEFP� QMBZFS�� .FEJB� KFOJT� JOJ� TBOHBU� SFMFWBO� EFOHBO�

QFSLFNCBOHBO�UFLOPMPHJ� JOGPSNBTJ�EBO�LPNVOJLBTJ�	5*,
�TBBU� JOJ��)BNQJS�TFNVB�

JOGPSNBTJ� EBMBN� TFHBMB� CJEBOH� TVEBI� EBQBU� EJVCBI� EBO� EJUBNQJMLBO� EBMBN� CFOUVL�

EJHJUBM� UFSNBTVL� CBIBO� QFNCFMBKBSBO�� ,FBEBBO� TFQFSUJ� JOJ� NFNVOHLJOLBO� TJTXB�

EBQBU� NFMBLVLBO� QFNCFMBKBSBO� NBOEJSJ� EFOHBO� QFSBOHLBU� 5*,� ZBOH� EJNJMJLJOZB�

UBOQB�CBUBTBO�SVBOH�EBO�XBLUV��

,JNJB� NFSVQBLBO� JMNV� UFOUBOH� NBUFSJ� EBO� QFSVCBIBO� ZBOH� UFSKBEJ� EJ�

EBMBNOZB���*MNV�JOJ�NFOKFMBTLBO�NBUFSJ�EBSJ� TVEVU�QBOEBOH�LPNQPOFO�UFSLFDJMOZB�

ZBJUV�BUPN�EBO�NPMFLVM��,BKJBO�JMNV� JOJ�CFSVLVSBO�NJLSPTLPQJT�TFIJOHHB�TVMJU�CBHJ�

TJTXB�VOUVL�NFOHHBNCBSLBO�PCZFL�ZBOH�EJCJDBSBLBO��.FOVSVU�5SFTOB�4BTUSBXJKBZB�

LVSJLVMVN� JMNV� LJNJB� UFSMBMV� CFSBU� QBEB� LPNQPOFO� UFPSJ� TFIJOHHB� NFMVQBLBO�

EJNFOTJ�NBOVTJB�EBO�TPTJBM���)BM�JOJ�CJTB�NFOZFCBCLBO�TJTXB�DFQBU�CPTBO�EBO�UJEBL�

CFSTFNBOHBU� EBMBN� QFNCFMBKBSBO� LJNJB�� 1SPCMFNBUJLB� TFQFSUJ� JOJMBI� ZBOH� QFSMV�

EJTJBTBUJ� EFOHBO�NFEJB�QFNCFMBKBSBO� ZBOH�NBNQV�NFOBSJL�QFSIBUJBO� TJTXB�EBMBN�

NFNBIBNJ�JMNV�LJNJB��

4BMBI�TBUV�NBUFSJ�EBMBN�QFNCFMBKBSBO�LJNJB�BEBMBI�LPMPJE��,PMPJE�NFSVQBLBO�

TVBUV� DBNQVSBO�CFSGBTF�EVB� ZBJUV�� GBTF�QFOEJTQFSTJ� EBO� GBTF� UFSEJT�QFSTJ� EFOHBO�

VLVSBO�QBSUJLFM� UFSEJTQFSTJ�CFSLJTBS�BOUBSB� ��ON�TBNQBJ�EFOHBO�����ON���%JMJIBU�

EBSJ� EFGJOJTJOZB�NBUFSJ� LPMPJE� JOJ� TBOHBU� BCTUSBL�EBO� TVMJU� VOUVL�EJQBIBNJ� UBOQB�

BEBOZB� NPEFM� VOUVL� NFOHHBNCBSLBO� NBUFSJ� JOJ�� ,PMPJE� TBOHBU� EFLBU� EFOHBO�

LFIJEVQBO�TFIBSJ�IBSJ�OBNVO�UJEBL�KBSBOH�BEB�CFCFSBQB�TJTXB�NBTJI�NFSBTB�BTJOH�
�������������������������������������������������������������

��:VOVT�4VIFSNBO�1FOHFNCBOHBO�.FEJB�������IBM������

��/VS�)BEJ�8BSZBOUP�1FOHHVOBBO�.FEJB������IBM�����

��.BSUJO�4��4JCFMCFSH�1SJODJQMFT�PG�(FOFSBM�$IFNJTUSZ��OE�&EJUJPO�/FX�:PSL��.D(SBX�)JMM�
�����IBM�����

�� 8JEIB� /VS� "HBTUZB� i1FOHFNCBOHBO� .FEJB� "VEJP� 7JTVBM� .BUFSJ� 1PLPL� 4FOZBXB�
)JESPLBSCPO� CBHJ� 4JTXB� 4."�."� ,FMBT� 9� 4FNTUFS� �� #FSEBTBSLBO� 4UBOEBS� *TJw� 4LSJQTJ� UJEBL�
EJUFSCJULBO�:PHZBLBSUB��'45�6*/�4VOBO�,BMJKBHB�:PHZBLBSUB������IBM�����

�� /JWBMEP� +�� 5SP� 1SJODJQMFT� PG� $IFNJTUSZ� �� "� .PMFDVMBS� "QQSPBDI� /FX� +FSTFZ�� 1FBSTPO�
&EVDBUJPO������IBM�������
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EFOHBO�NBUFSJ�LPMPJE� JOJ�LBSFOB� UFSCBUBTOZB�NFEJB�QFNCFMBKBSBO�ZBOH�EJHVOBLBO�

EBMBN� QFNCFMBKBSBO�� .FEJB� BVEJP� WJTVBM� EBQBU� EJHVOBLBO� VOUVL� NFNVEBILBO�

TJTXB�NFNBIBNJ�LPOTFQ�LPMPJE�EBO�NFOZBEBSLBO�TJTXB�CBIXB�LPMPJE�TBOHBU�EFLBU�

EFOHBO� LFIJEVQBO� TFIBSJ�IBSJ�� .FEJB� JOJ� NFOHBOEVOH� LPNQPOFO� BVEJP� ZBOH�

EBQBU�NFOZBNQBJLBO� JOGPSNBTJ� QFOHFUBIVBO� TFQFSUJ� IBMOZB� QFOKFMBTBO� WFSCBM� EJ�

LFMBT��.FEJB�JOJ�KVHB�NFOHBOEVOH�WJEFP�ZBOH�NFOBNQJMLBO�HFSBLBO�EBO�BOJNBTJ�

EBMBN�NFOKFMBTLBO�NBUFSJ� TFIJOHHB�EBQBU�NFNCBOHLJULBO�LFTBO�QBEB�TJTXB�EBO�

NFOBSJL�QFSIBUJBO�NFSFLB���

�

1&.#")"4"/�

.FUPEF�1FOFMJUJBO�

1FOFMJUJBO� JOJ� UFSNBTVL� LF� EBMBN� QFOFMJUJBO� 3�%� 	3FTFBSDI� BOE�

%FWFMPQNFOU
�� 1FOFMJUJBO� 3�%� NFSVQBLBO� QFOFMJUJBO� ZBOH� CFSUVKVBO� VOUVL�

NFHIBTJMLBO� QSPEVL� EBO� NFOHVKJ� LFFGFLUJGBO� QSPEVL� UFSTFCVU���� 1FOFMJUJBO� JOJ�

NFOHHVOBLBO�NPEFM�QFOHFNCBOHBO�ZBOH�EJKBEJLBO�EBTBS�VOUVL�NFOHFNCBOHLBO�

QSPEVL� QFOFMJUJBO��.PEFM� QFOHFNCBOHBO� EBQBU� CFSVQB�NPEFM� LPOTFQUVBM�NPEFM�

UFPSJUJL�EBO�NPEFM�QSPTFEVSBM��1FOFMJUJBO�ZBOH�EJMBLVLBO�JOJ�NFOHHVOBLBO�NPEFM�

QSPTFEVSBM� ZBOH� UFSEJSJ� EBSJ� EVB� UBIBQ� ZBJUV� UBIBQ� QFOHFNCBOHBO�NFEJB� BVEJP�

WJTVBM� EBO� UBIBQ� QFOJMBJBO� NFEJB�� 5BIBQ� QFOHFNCBOHBO� NFEJB� EJMBLVLBO� EJ�

MBCPSBUPSJVN� LJNJB� +VSVTBO� 1FOEJEJLBO� ,JNJB� 6OJWFSTJUBT� /FHFSJ� :PHZBLBSUB��

5BIBQ� QFOJMBJBO� NFEJB� EJMBLVLBO� EJ� MJNB� 4."� VOHHVMBO� EJ� %BFSBI� *TUJNFXB�

:PHZBLBSUB�KVSVTBO�QFOEJEJLBO�LJNJB�6*/�"S�3BOJSZ�EBO�QFOHHVOBBOOZB�EJ�4."�

��8POPTBSJ��

�

.PEFM�1FOHFNCBOHBO�

.PEFM� QFOHFNCBOHBO� EBMBN� QFOFMJUJBO� JOJ�NFOHHVOBLBO�NPEFM� "MMFTJ� ��

5SPMMJQ�� 4UFQIFO� "MMFTJ� �� 4UBOMFZ� 3�� 5SPMMJQ� NFOEFTLSJQTJLBO� UBIBQ�UBIBQ� EBMBN�

NPEFM�QFOHFNCBOHBO�ZBOH�NFMJQVUJ�����

�
� 5BIBQ�1FSFODBOBBO�	1MBOOJOH
�

�������������������������������������������������������������
�� 'JTLIB� "ZVOJOHSVN� 1FOHFNCBOHBO� .FEJB� 7JEFP� 1FNCFMBKBSBO� VOUVL� 4JTXB� ,FMBT� 9�

QBEB� ,PNQFUFOTJ� .FOHPMBI� 4PVQ� ,POUJOFOUBM� EJ� 4.,� /� �� (PEFBO� 4LSJQTJ� UJEBL� EJUFSCJULBO�
:PHZBLBSUB��'5�6OJWFSTJUBT�/FHFSJ�:PHZBLBSUB������IBM�����

��� 4VHJZPOP� .FUPEF� 1FOFMJUJBO� 5JOEBLBO� 1FOEFLBUBO� ,VBOUJUBUJG� ,VBMJUBUJG� EBO� 3� �� %�
#BOEVOH��"MGBCFUB������IBM������

���'JTLIB�"ZVOJOHSVN�1FOHFNCBOHBO�.FEJB�������IBM������
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���.FSVNVTLBO� UVKVBO� ZBOH� JOHJO� EJDBQBJ� EBO� NFOHJEFOUJGJLBTJ� LFCVUVIBO�

EBMBN�QFOHFNCBOHBO�NFEJB�BVEJP�WJTVBM��

���.FOZJBQLBO�CVLV�CVLV� SFGFSFOTJ�EBO� TVNCFS� CFMBKBS� MBJOOZB� ZBOH�NFNVBU�

NBUFSJ�LPMPJE��

���.FSBOHLBJ� JEF�HBHBTBO�TFCBHBJ�SBNCV�SBNCV�EBMBN�UBNQJMBO�NFEJB�CFSVQB�

SBODBOHBO�JTJ�WJEFP�SBODBOHBO�JTJ�EBO�UBNQJMBO�NFEJB�EBO�SBODBOHBO�QSPTFT�

QSPEVLTJ�EBO�FWBMVBTJ��

�
�5BIBQ�1FOZVTVOBO�,FSBOHLB�5BNQJMBO�.FEJB�	%FTJHO
�

���.FSBODBOH� TLSJQ� TLFOBSJP� EBO� JOTUSVNFO� QFOEVLVOH� MBJOOZB� ZBOH� CFSJTJ�

OBSBTJ�OBTLBI�WFSCBM�EBO�EFTLSJQTJ�NBUFSJ�TFSUB�TPBM�TPBM�MBUJIBO��

���.FNCVBU� TUPSZCPBSE� TFDBSB� UFSUVMJT� ZBOH� NFSVQBLBO� QFSFODBOBBO� 	ESBGUJOH
�

UFOUBOH�SBOHLBJBO�HFSBLBO�ZBOH�BLBO�EJQFSBHBLBO�NPEFM�EBMBN�WJEFP�TFTVBJ�

OBTLBI��

���.FMBLVLBO�QFOHBNCJMBO�HBNCBS� 	WJEFP�TIPPUJOH
�QFNJOEBIBO�HBNCBS�	WJEFP�

SFOEFSJOH
� EBSJ� LBNFSB� LF� LPNQVUFS� EBO� QFSCBJLBO� HBNCBS� 	WJEFP� FEJUJOH
�

UFOUBOH�EFNPOTUSBTJ�QFNCVBUBO�LPMPJT�EJ�MBCPSBUPSJVN�LJNJB��

���.FNCVBU� GMPXDIBSU� VOUVL� NFOHPQFSBTJLBO� QSPHSBN� .BDSPNFEJB� 'MBTI� ����

ZBOH�EJHVOBLBO�NFEJB�QMBDFNFOU� GPS� UIF�WJEFP�BOE� MFTTPO�DPOUFOU�EBMBN�NFEJB�

BVEJP�WJTVBM�JOJ��

�
�5BIBQ�1FOHFNCBOHBO�	%FWFMPQNFOU
�

B
�.FNSPHSBN�NBUFSJ�UBIBQ�JOJ�NFSVQBIBO�UBIBQ�QFOHHBCVOHBO�TFNVB�NBUFSJ�

ZBOH� EJLFNCBOHLBO� UFSNBTVL� BQMJLBTJ� QSPHSBN� ZBOH� BLBO� EJHVOBLBO� ZBJUV�

.BDSPNFEJB�'MBTI������

C
�.FOHFLTQPS� GJMF� WJEFP� ZBOH� VLVSBOOZB� TVEBI� EJQFSLFDJM� LF� QSPHSBN� JOEVL�

NFEJB�BVEJP�WJTVBM�MBMV�EJSBOHLBJ�EFOHBO�BOJNBTJ�ZBOH�UFMBI�EJTJBQLBO�EBMBN�

QSPHSBN��

D
�.FNSPEVLTJ�WJEFP�EBO�BVEJP�EBMBN�UBIBQ�JOJ�QFNCVBUBO�UBNQJMBO�BOJNBTJ�

HSBGJL�NVTJL�OBSBTJ�EBO�JOTUSVNFO�ZBOH�EBQBU�NFOEVLVOH�QFOHFNCBOHBO��

E
�.FOHFWBMVBTJ�EBO�NFOJOKBV�LFNCBMJ�	QFOHVKJBO�EBO�QFOHFTBIBO
��

�
�1FOJMBJBO�1SPEVL�

B
�%FTBJO�1FOJMBJBO�1SPEVL�

%FTBJO�QFOFMJUJBO�QFOHFNCBOHBO�JOJ�NFOHHVOBLBO�EFTBJO�EFTLSJQUJG�EFOHBO�

UBIBQ�UBIBQ�TFQFSUJ�EBMBN�(BNCBS����
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C
�4VCKFL�EBO�0CKFL�QFOJMBJBO�

4VCKFL� QFOJMBJBO� EBMBN� QFOFMJUJBO� JOJ� BEBMBI� NFEJB� BVEJP� WJTVBM� EBMBN�

CFOUVL� $%� 	$PNQBDU� %JTL
�� 0CKFL� QFOJMBJBO� EBMBN� QFOFMJUJBO� JOJ� BEBMBI�

LVBMJUBT�NFEJB�BVEJP�WJTVBM�VOUVL�QSBLUJLVN�LPMPJE��

%BUB� ZBOH� EJHVOBLBO� EBMBN� QFOFMJUJBO� QFOHFNCBOHBO� JOJ� BEBMBI� EBUB�

EFTLSJQUJG� � CFSVQB�� EBUB� UFOUBOH� QFOHFNCBOHBO� QSPEVL� TFTVBJ� QSPTFEVS�

QFOHFNCBOHBO�ZBOH�EJUFNQVI�CFSEBTBSLBO�WBMJEBTJ�EBO�NBTVLBO�EBSJ�BIMJ�NFEJB�

EBO�BIMJ�NBUFSJ�EBO�EBUB�LVBMJUBT�NFEJB�BVEJP�WJTVBM�CFSEBTBSLBO�QFOJMBJBO���PSBOH�

HVSV� LJNJB� 4."� TFCBHBJ� SFWJFXFS� EBUB� LVBMJUBT� CFSEBTBSLBO� QFOJMBJBO� ���

NBIBTJTXB�QFOEJEJLBO�LJNJB�6*/�"S�3BOJSZ�TFNFTUFS�***�EBO�IBTJM�CFMBKBS�TBNQFM�

TJTXB�4."���8POPTBSJ�LFMBT�9*�*1"���TFCBHBJ�LFMBT�FLTQFSJNFO�EBO�LFMBT�9*�*1"���

TFCBHBJ�LFMBT�LPOUSPM��

%BUB� ZBOH� EJHVOBLBO� EBMBN� QFOFMJUJBO� JOJ� BEBMBI� EBUB� LVBMJUBUJG� EBO� EBUB�

LVBOUJUBUJG��%BUB� LVBMJUBUJG� BXBM�EFOHBO�LBUFHPSJ� TBOHBU� CBJL� 	4#
� CBJL� 	#
� DVLVQ�

	$
� LVSBOH� 	,
� EBO� TBOHBU� LVSBOH� 	4,
� EJVCBI� NFOKBEJ� EBUB� LVBOUJUBUJG�� %BUB�

LVBOUJUBUJG� UFSTFCVU�NFSVQBLBO� TLPS� SBUB�SBUB� QFOJMBJBO� �� PSBOH� HVSV� LJNJB�� 4LPS�

TFMBOKVUOZB� EJCBOEJOHLBO� EFOHBO� TLPS� JEFBM� VOUVL� NFOHFUBIVJ� LVBMJUBT� NFEJB�

BVEJP�WJTVBM�ZBOH�EJIBTJMLBO�	EBUB�LVBMJUBUJG�BLIJS
��.BTVLBO�EBSJ�SFWJFXFS�EJKBEJLBO�

CBIBO� SFWJTJ� NFEJB� BVEJP� WJTVBM�� .FEJB� ZBOH� UFMBI� EJSFWJTJ� LFNVEJBO� EJVKJLBO�

LFMBZBLBOOZB�LFQBEB����NBIBTJTXB�QFOEJEJLBO�LJNJB�TFNFTUFS�***���

� �
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.FEJB� UFSTFCVU� TFMBOKVUOZB� EJHVOBLBO� EBMBN� QFNCFMBKBSBO� EJ� LFMBT� TJTXB� LFMBT�

FLTQFSJNFO�� )BTJM� VMBOHBO� TJTXB� LFMBT� FLTQFSJNFO� EJCBOEJOHLBO� EFOHBO� IBTJM�

VMBOHBO� TJTXB� LFMBT� LPOUSPM� ZBOH� QFNCFMBKBSBOOZB� UBOQB� NFOHHVOBLBO� NFEJB�

BVEJP�WJTVBM���

�

*OTUSVNFO�EBO�5FLOJL�1FOHBNCJMBO�%BUB�

%BUB�LVBMJUBT�EJQFSPMFI�EFOHBO�BOHLFU�ZBOH�EJHVOBLBO�VOUVL�NFOJMBJ�NFEJB�

BVEJP� WJTVBM� UFSTFCVU�� "OHLFU� QFSUBNB� UFSEJSJ� EBSJ� �� BTQFL� QFOJMBJBO� EFOHBO� ���

LSJUFSJB� QFOJMBJBO� ZBOH� EJJTJ� PMFI� HVSV� EFOHBO�NFNJMJI� TBMBI� TBUV� KBXBCBO� ZBOH�

UFMBI� EJTFEJBLBO�� 1FOHVNQVMBO� EBUB� EJMBLVLBO� EFOHBO� NFOHHVOBLBO� DIFDL� MJTU�

ZBOH�NFMJQVUJ� BTQFL� EBO� LSJUFSJB� ZBOH� EJUFOUVLBO�� "TQFL� EBMBN� BOHLFU� QFSUBNB�

ZBOH�EJOJMBJ�HVSV�BEBMBI����

���"TQFL�LFCFOBSBO�LFMVBTBO�EBO�LFEBMBNBO�LPOTFQ��

���"TQFL�LFCBIBTBBO�ZBOH�EJHVOBLBO�

	��"TQFL�UJOHLBU�LFUFSMBLTBOBBO�


��"TQFL�UBNQJMBO�HBNCBS�

���"TQFL�UBNQJMBO�TVBSB�

���"TQFL�LFNVEBIBO�QFOHHVOBBO�

��"TQFL�LFHJBUBO�TJTXB�

���"TQFL�FWBMVBTJ�CFMBKBS�

�

"OHLFU�LFEVB�EJOJMBJ�PMFI�NBIBTJTXB�QFOEJEJLBO�LJNJB�TFNFTUFS�***� UFSEJSJ�EBSJ���

LSJUFSJB� EBO� ��� JOEJLBUPS� ZBOH�NFSVQBLBO� IBTJM� QFOZFTVBJBO� JOTUSVNFO� QFOJMBJBO�

HVSV�EFOHBO�LFNBNQVBO�BOBMJTJT�NBIBTJXB���

1FOFMJUJBO� JOJ� NFOHHVOBLBO� BOBMJTJT� EFTLSJQUJG� EFOHBO� MBOHLBI�MBOHLBI�

TFCBHBJ�CFSJLVU���

����1FOHVCBIBO�OJMBJ� SFWJFXFS� EBMBN�CFOUVL� LVBMJUBUJG�NFOKBEJ� LVBOUJUBUJG� EFOHBO�

LFUFOUVBO�TFTVBJ�QBEB�5BCFM����

�

�

�������������������������������������������������������������
���"HVT�%XJ�"OBOUP�1FOHFNCFOHBO�.FEJB�"VEJP�7JTVBM�UFOUBOH�1SBLUJLVN�3FBLTJ�3FEPLT�

EBO�&MFLUSPLJNJB�TFCBHBJ�.FEJB�1FNCFMBKBSBO�.BOEJSJ�#BHJ�4JTXB�4."�."�LFMBT�9**�4FNFTUFS���
4LSJQTJ�UJEBL�EJUFSCJULBO�:PHZBLBSUB��+VSEJL�,JNJB�'.*1"�6/:������IBM������
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5BCFM����"UVSBO�1FNCFSJBO�4LPS���

,BUFHPSJ� 4LPS�

4,�	4BOHBU�,VSBOH
� ��

,�	�LVSBOH�
� ��

$�	�DVLVQ�
� ��

#�	�CBJL�
� ��

4#�	TBOHBU�CBJL�
� ��

�

����.FOHIJUVOH�TLPS�SBUB�SBUB�TFUJBQ�BTQFL�ZBOH�EJOJMBJ��

����.FOHVCBI� TLPS� SBUB�SBUB� TFUJBQ� BTQFL� NFOKBEJ� OJMBJ� LVBMJUBUJG� TFTVBJ� EFOHBO�

LSJUFSJB�LBUFHPSJ�QFOJMBJBO�ZBOH�EJKBCBSLBO�EBMBN�5BCFM���CFSJLVU�JOJ�����

�

5BCFM����,SJUFSJB�,BUFHPSJ�1FOJMBJBO�JEFBM�

/P� 3FOUBOH�4LPS�	J
� ,BUBHPSJ�

�� � ��.J�������4%J� 4BOHBU�#BJL�

�� .J�������4%J����� � �.J�������4%J� #BJL�

�� .J�������4%J����� � �.J�������4%J� $VLVQ�

�� .J�������4%J����� � �.J�������4%J� ,VSBOH�

�� � � �.J�������4%J� 4BOHBU�,VSBOH�

�

3FSBUB�JEFBM�	.J
�TJNQBOHBO�EFWJBTJ�	4%J
�EBO�TLPS�JEFBM�EJQFSPMFI�EFOHBO�

SVNVT���

.J�����	TLPS�UFSUJOHHJ���TLPS�UFSFOEBI
�

4%J�������	TLPS�UFSUJOHHJ�o�TLPS�UFSFOEBI
�

4LPS�JEFBM���.J�������4%J�

�������������������������������������������������������������
���"HVT�%XJ�"OBOUP�1FOHFNCFOHBO�.FEJB������IBM������

���"HVT�%XJ�"OBOUP�1FOHFNCFOHBO�.FEJB������IBM������
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����.FOHIJUVOH�TLPS�SBUB�SBUB�	� 
�EBSJ�TFUJBQ�NBUFSJ�QPLPL��

����4LPS� SBUB�SBUB� UJBQ� NBUFSJ� QPLPL� ZBOH� EJQFSPMFI� EJLPOWFSTJLBO� NFOKBEJ� OJMBJ�

LVBMJUBUJG�TFTVBJ�LSJUFSJB�LBUFHPSJ�QFOJMBJBO�JEFBM�TFQFSUJ�5BCFM����

�

5BCFM����,BUFHPSJ�1FOJMBJBO�*EFBM�VOUVL�5JBQ�.BUFSJ�1SBLUJLVN�

/P�
3FOUBOH�4LPS�,VBOUJUBUJG� ,SJUFSJB�

,VBMJUBUJG�"OHLFU��� "OHLFU���

�� � ������ � ������ 4BOHBU�#BJL�

�� ������� �°����� ���������� �°����� #BJL������������

�� ������ �°����� ��������� �°�������� $VLVQ�

�� ������ �°���� ������ �°������� ,VSBOH�

�� �� �°���� � �°���� 4BOHBU�,VSBOH�

�

����.FOHIJUVOH� QFSTFOUBTF� LFJEFBMBO� UJBQ� QSBLUJLVN� VOUVL� NFOHFUBIVJ� UJOHLBU�

LVBMJUBTOZB��

1FOHHVOBBO�NFEJB�BVEJP�WJTVBM�EJ�LFMBT�EJMBLVLBO�QBEB�UJHB�LBMJ�QFSUFNVBO�

QFNCFMBKBSBO�LPMPJE�EJ� LFMBT�9*� *1"� �� ZBOH�CFSKVNMBI���� TJTXB��,FMBT�9*� *1"� ��

TFCBHBJ� LFMBT� LPOUSPM�NFOHHVOBLBO� QFNCFMBKBSBO� LPOWFOTJPOBM� EFOHBO� DFSBNBI�

CJBTB�QBEB�QFNCFMBKBSBO�NBUFSJ� ZBOH� TBNB��)BTJM� CFMBKBS� EJVLVS�EFOHBO�VMBOHBO�

IBSJBO�EFOHBO�TPBM�VSBJBO��4PBM�KFOJT�JOJ�EJQJMJI�LBSFOB�EBQBU�NFOHVLVS�LFEBMBNBO�

QFNBIBNBO� TJTXB� EBO� EBQBU� NFODFHBI� TQFLVMBTJ� TJTXB� EBMBN� NFNCFSJLBO�

KBXBCBO�� ,FCFSIBTJMBO� QFNCFMBKBSBO� EJMJIBU� EBSJ� QFSTFOUBTF� LFUVOUBTBO� LMBTJLBM��

1FNCFMBKBSBO� EJLBUBLBO� CFSIBTJM� BQBCJMB� QFSTFOUBTF� NJOJNBM� LFUVOUBTBO� LMBTJLBM�

TFCFTBS���������

�

)BTJM�1FOFMJUJBO�1FOHFNCBOHBO�

1FOFMJUJBO� JOJ� EJBXBMJ� EFOHBO� QFODFUVTBO� HBHBTBO� EBO� JEF� TFCBHBJ� EBTBS�

VOUVL� NFOFOUVLBO� LFCVUVIBO� SFGFSFOTJ� QFSBMBUBO� TFSUB� QFSMFOHLBQBO� EBMBN�

NFOHFNCBOHLBO� NFEJB� BVEJP� WJTVBM�� 1FNJMJIBO� SFGFSFOTJ� NFOHJLVUJ� MBOHLBI�

MBOHLBI� ZBOH� UFSEJSJ� EBSJ�NFNQFMBKBSJ� IBTJM� ZBOH� EJQFSPMFI� EBSJ� QFOFMJUJBO� PSBOH�

�������������������������������������������������������������
���5SJZBUVO�6QBZB�1FOJOHLBUBO�1SFTUBTJ�#FMBKBS�'JRJI�NFMBMVJ�.FUPEF�"DUJPO�-FBSOJOH�QBEB�

4JTXB� ,FMBT� **� .*� /VSVM� )VEB� 3FKPTBSJ� ,FDBNBUBO� #BOEPOHBO� ,BCVQBUFO� .BHFMBOH� 5BIVO�
����������4LSJQTJ�UJEBL�EJUFSCJULBO�4BMBUJHB��45"*/�4BMBUJHB�������IBM�����
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MBJO�EBMBN�CJEBOH�ZBOH�TBNB�NFOHVNQVMLBO�EBUB�EBSJ�TVNCFS�MBJO�ZBOH�CFSLBJUBO�

EFOHBO� QSPZFL� QFOFMJUJBO� ZBOH� EJLFSKBLBO� TFSUB� NFNQFMBKBSJ� GBLUPS�GBLUPS�

EFTLSJQUJG� EBO�IJTUPSJT� ZBOH�NFOKBEJ� QSPCMFNBUJLB� TFMBOKVUOZB���� -BOHLBI�MBOHLBI�

UFSTFCVU�EJMBLVLBO�VOUVL�NFNFUBLBO�CJEBOH�LBKJBO�ZBOH�QFSMV�EJLFNCBOHLBO�EBO�

BUBV� EJQFSCBJLJ�� 3FGFSFOTJ� ZBOH� EJQJMJI� BEBMBI� SFGFSFOTJ� UFOUBOH� NBUFSJ� LPMPJE�

SFGFSFOTJ�QFNCVBUBO�NFEJB� QFNCFMBKBSBO� UFLOJL�QFNCVBUBO�NFEJB� BVEJP� WJTVBM�

UFLOJL�QFOHBNCJMBO�EBO�QFOHFEJUBO�HBNCBS�WJEFP�EBO�UFLOJL�QFNCVBUBO�BOJNBTJ�

NFOHHVOBLBO�.BDSPNFEJB'MBTI�������

� 7JEFP� ZBOH� EJHVOBLBO� EBMBN� NFEJB� JOJ� BEBMBI� WJEFP� LBSZB� TFOEJSJ��

1FNCVBUBO� WJEFP� NFOHJLVUJ� UJHB� UBIBQ�� UBIBQ� QSBQSPEVLTJ� UBIBQ� QSPEVLTJ� EBO�

UBIBQ� QBTDBQSPEVLTJ���� 4FDBSB� HBSJT� CFTBS� UBIBQ� QSBQSPEVLTJ�NFSVQBLBO� MBOHLBI�

QFSBODBOHBO�ZBOH�NFMJQVUJ�LPOTFQ� JTJ�OBTLBI�EBO�HSBGJT�ZBOH�EJUVBOHLBO�EBMBN�

TUPSZCPBSE�� 4UPSZCPBSE� NFSVQBLBO� TLFUTB� HBNCBS� VOUVL� NFOHHJSJOH� LIBZBMBO�

TFTFPSBOH�NFOHJLVUJ�HBNCBS�HBNCBS�ZBOH�UFSTBKJ�TFIJOHHB�NFOHIBTJMLBO�QFSTFQTJ�

ZBOH�TBNB�EBMBN�NFNBIBNJ�JEF�DFSJUB�����

5BIBQ� QSPEVLTJ� NFSVQBLBO� UBIBQ� QFOHBNCJMBO� HBNCBS�� TIPPUJOH� WJEFP��

1FOHBNCJMBO� HBNCBS� NFOHHVOBLBO� )BOEZDBN� .JOJ� %7� EFOHBO� UFLOJL�

QFOHBNCJMBO�HBNCBS�FZF� MFWFM�WJFX�ZBOH�CFSBSUJ�LBNFSB�TFKBKBS�EFOHBO�NBUB�PCZFL�

HBNCBS���� 5FLOJL� JOJ� EJHVOBLBO� VOUVL� NFOHHJSJOH� TJTXB� BHBS� GPLVT� QBEB�

QFOKFMBTBO� EBO� EFNPOTUSBTJ� NPEFM� QBEB� WJEFP�� 5BIBQ� QBTDBQSPEVLTJ� UFSEJSJ� EBSJ�

SFOEFSJOH� 	QFNJOEBIBO� GJMF� WJEFP�EBSJ� LBNFSB�LF�LPNQVUFS
� FEJUJOH� 	QFOZFMFLTJBO�

EBO� QFNCFSJBO� FGGFDL� QBEB� WJEFP
� QFOBNCBIBO� BOJNBTJ� EBO� WJEFP� UFTUJOH�� 5BIBQ�

QBTDBQSPEVLTJ� EJMBLTBOBLBO� CFSUVKVBO� VOUVL� NFNQFSTJBQLBO� WJEFP� ZBOH� BLBO�

EJNBTVLLBO�LF�QSPHSBN�JOEVLOZB�ZBJUV�.BDSPNFEJB'MBTI�������

� �

�������������������������������������������������������������
���.BSHPOP�.FUPEPMPHJ�1FOFMJUJBO�1FOEJEJLBO�+BLBSUB��3JOFLB�$JQUB������IBM���������

���.V[BISBOV�;BVNBS���&SOBEJ��7JEFP�1FNCFMBKBSBO�4BCMPO�.BOVBM�.FEJB�,FSUBT�TFCBHBJ�
3FGFSFOTJ� EBMBN�.FNCVLB� 1FMVBOH�6TBIB� 	4UVEJ� ,BTVT� �� "OEZ� 4UFNQFM
�/BTLBI� QVCMJLBTJ� UJEBL�
EJUFSCJULBO�:PHZBLBSUB��45*.*,�"NJLPN������IBM�����

��� "OUIPOZ� 3�� $VSUJT� )PX� 5P� 4IPPU� BOE� &EJU� 7JEFP� 	POMJOF
�
	IUUQ���XXX��VODQ�FEV�IPNF�BDVSUJT�$PVSTFT�3FTPVSDFT'PS$PVSTFT�1%'T�)PX@5P@4IPPU@BOE@&
EJU@B@7JEFP�QEG�EJBLTFT�QBEB�UBOHHBM���%FTFNCFS�������

���.V[BISBOV�;BVNBS���&SOBEJ��7JEFP�1FNCFMBKBSBO������IBM�����
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�

� 4VTVOBO�NFOV�ZBOH�BLBO�EJUBNQJMLBO�EJ�QSPHSBN�JOEVL�NFEJB�BVEJP�WJTVBM�

EJUBNQJMLBO�UFSMFCJI�EBIVMV�EBMBN�GMPXDIBSU�TFQFSUJ�ZBOH�EJUBNQJMLBO�QBEB�(BNCBS�
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�����'MPXDIBSU� JOJ�CFSJTJ� UFOUBOH�CBHBO�VSVUBO�NFOV� UBNQJMBO�ZBOH�EJTBKJLBO�PMFI�

.BDSPNFEJB'MBTI� ����� 'MPXDIBSU� JOJ� NFNVEBILBO� QFOZVTVOBO� UBNQJMBO� EBO�

QFNBIBNBO�JTJ�LFTFMVSVIBO�EBSJ�NFEJB�BVEJP�WJTVBM�JOJ��1FOHFNCBOHBO�NFEJB�JOJ�

NFOHHVOBLBO� .BDSPNFEJB'MBTI� ���� LBSFOB� TPGUXBSF� JOJ� NFNJMJLJ� LFNBNQVBO�

NFOHHBNCBS� TFLBMJHVT� NFOHBOJNBTJLBOOZB� NVEBI� EJQFMBKBSJ� BOJNBTJ� BLBO�

EJUBNQJMLBO� MFCJI� DFQBU� EBSJ� QSPHSBN� TFKFOJT� EBO� UFSMJIBU� IBMVT�� 4FMBJO� JUV� GMBTI�

KVHB� NFNJMJLJ� LFNBNQVBO� VOUVL� NFOHJNQPS� GJMF� TVBSB� WJEFP� NBVQVO� GJMF�

HBNCBS�EBSJ�BQMJLBTJ�MBJO�����

� .BDSPNFEJB'MBTI� ���� NFNJMJLJ� CBIBTB� QFNSPHSBNBO� ZBOH� NFNVEBILBO�

JOUFSBLTJ� QFOHHVOB� EFOHBO� QSPHSBN� UFSTFCVU� ZBOH� EJOBNBLBO� "DUJPOTDSJQU��

1FNSPHSBNBOOZB�NFMJQVUJ�QFOHPMBIBO�UFLT�NFNHHVOBLBO�CBOUVBO�5FYU�5PPM�QBEB�

5PPMCPY� QFOHHBNCBSBO� PCZFL� HBNCBS�NFOHHVOBLBO�'JMM� EBO� 4USPLF� QFNCVBUBO�

BOJNBTJ� NFOHHVOBLBO� "OJNBTJ� .PUJPO� 5XFFO� QFOHHVOBBO� /BWJHBUJPO� VOUVL�

NFOHPOUSPM� QFSQJOEBIBO� GSBNF� QFOHJNQPSBO� WJEFP� EFNPOTUSBTJ� NFOHHVOBLBO��

NFOV� *NQPSU� 7JEFP� EBO� QFNCVBUBO� TPBM� FWBMVBTJ� NFOHHVOBLBO� 2VJ[#VJMEFS��

.FEJB� ZBOH� TVEBI� TFMFTBJ� EJSBOHLBJ� LFNVEJBO�EJVCBI�LF�CFOUVL� GJMF� EFOHBO� UJQF�

�
�FYF�EFOHBO�DBSB�QVCMJTI�UP��FYF�FYUFOTJPO�BHBS�CJTB�EJCVLB�EJ�TFNVB�QSPTFTPS�UBOQB�

IBSVT� NFOH�JOTUBMM� QSPHSBN� .BDSPNFEJB'MBTI� 1MBZFS�� -BOHLBI� UFSBLIJS� BEBMBI�

NFOZJNQBO�NFEJB�LF�EBMBN�$%�EFOHBO�CVSOJOH� GJMF�NFOHHVOBLBO�QSPHSBN�/FSP�

&YQSFTT��5BNQJMBO�DPOUPI�CBHJBO�EBSJ�NFEJB�BVEJP�WJTVBM�JOJ�EJTBKJLBO�QBEB�(BNCBS�

��� 4FMBNB� UBIBQ� QFMBLTBOBBO� NPEFM� QFOHFNCBOHBO� NFEJB� FWBMVBTJ� EBO� SFWJTJ�

TVEBI� EJMBLVLBO� 	PO� HPJOH� FWBMVBUJPO� BOE� JNQSPWJTBUJPO
� EFOHBO� NFMJCBULBO� UJN�

FWBMVBTJ�NBUFSJ�EBO�NFEJB�ZBOH�UFSEJSJ�EBSJ�EPTFO�QFOEJEJLBO�LJNJB��

� 1SPEVL� BXBM� EJUJOKBV� PMFI� �� PSBOH� QFFS� SFWJFX�VOUVL�NFNQFSPMFI�NBTVLBO�

CBHJ� SFWJTJ� UBIBQ� *�� .FEJB� JOJ� KVHB� EJUJOKBV� PMFI� �� PSBOH� BIMJ� NFEJB� VOUVL�

NFNQFSPMFI�NBTVLBO�CBHJ�SFWJTJ� UBIBQ�**��.FEJB�BVEJP�WJTVBM�ZBOH� UFMBI�NFMBMVJ�

SFWJTJ�UBIBQ�**�TFMBOKVUOZB�EJTLPS�PMFI�MJNB�PSBOH�HVSV�LJNJB�4."�TFCBHBJ�SFWJFXFS�

VOUVL� NFOHFUBIVJ� LVBMJUBT� NFEJB� UFSTFCVU�� 4FMBJO� NFNCFSJLBO� TLPS� SFWJFXFS�

UFSTFCVU�KVHB�NFNCFSJLBO�NBTVLBO�VOUVL�CBIBO�SFWJTJ�UBIBQ�***��4FUFMBI�EJSFWJTJ�

NFEJB�EJVKJLBO�LFQBEB�NBIBTJTXB�QFOEJEJLBO�LJNJB�VOUVL�QFOJMBJBO�LFMBZBLBOOZB�

EBO� EJHVOBLBO� QBEB� QFNCFMBKBSBO� EJ� 4."� ��8POPTBSJ� VOUVL�NFMJIBU� QFOHBSVI�

�������������������������������������������������������������
���%JBEBQUBTJ�EBSJ�'JTLIB�"ZVOJOHSVN�1FOHFNCBOHBO�.FEJB�������IBM������

���*[IBN�%FEZ�$BSB�$FQBU�#FMBKBS�"EPCF�'MBTI��	POMJOF
��IUUQ���XXX�VOFK�BD�JE�GJMFT�QEG���
#"#@�@1FOHFOBMBO�"EPCF�'MBTI�QEG�EJBLTFT�QBEB�UBOHHBM���%FTFNCFS�������
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QFOHHVOBBOOZB� QBEB� QFNCFMBKBSBO� TJTXB�� -BOHLBI�MBOHLBI� QFOFMJUJBO� JOJ� UFMBI�

UFSWBMJEBTJ�EBMBN�QFOFMJUJBO�TFKFOJT�ZBOH�UFMBI�EJMBLTBOBLBO�PMFI�"HVT�%XJ�"OBOUP�

	����
�8JEIB�/VS�"HBTUZB�	����
�EBO�'JTLIB�"ZVOJOHSVN�	����
��

�

,VBMJUBT�.FEJB�"VEJP�7JTVBM�UFOUBOH�1SBLUJLVN�1FNCVBUBO�,PMPJE�

3FWJFXFS� QFSUBNB� ZBOH�EJHVOBLBO�EBMBN�QFOFMJUJBO� JOJ� BEBMBI� �� PSBOH�HVSV�

LJNJB� 4."� EJ� XJMBZBI� QSPQJOTJ� %BFSBI� *TUJNFXB� :PHZBLBSUB� ZBJUV�� 4."/� ��

8POPTBSJ� 	,BCVQBUFO� (VOVOHLJEVM
� 4."/� �� 8BUFT� 	,BCVQBUFO� ,VMPO� 1SPHP
�

4."/����:PHZBLBSUB� 	,PUB�:PHZBLBSUB
�4."/���%FQPL�	,BCVQBUFO�4MFNBO
�EBO�

4."/� �� ,BTJIBO� 	,BCVQBUFO� #BOUVM
�� 1FOFOUVBO� LFMJNB� PSBOH� SFWJFXFS� JOJ�

EJMBLVLBO�CFSEBTBSLBO���

��� *OTUBOTJ� UFNQBU� NFSFLB� NFOHBKBS� NFSVQBLBO� TFLPMBI� VOHHVMBO� EJ� %BFSBI�

*TUJNFXB�:PHZBLBSUB�TFIJOHHB�LBQBTJUBT�NFSFLB�EBMBN�CJEBOH�QFOEJEJLBO�LJNJB�

UJEBL�EJSBHVLBO�MBHJ��

���1FOHBMBNBO�NFSFLB�NFOHBKBS� ZBOH� MFCJI�EBSJ� ��� UBIVO� TFIJOHHB� LFNBNQVBO�

NFMBLVLBO� QFOJMBJBO� EBO� NFNCFSJLBO� NBTVLBO� QBEB� NFEJB� JOJ� EBQBU�

NFNCBOUV�LFTVLTFTBO�QFOFMJUJBO�JOJ���

��� ,FMJNB�HVSV�UFSTFCVU�TVEBI�TFSJOH�UFSMJCBU�EBMBN�QFOFMJUJBO�ZBOH�EJMBLVLBO�PMFI�

NBIBTJTXB� EBMBN� SBOHLB� UVHBT� BLIJS� TLSJQTJ� TFIJOHHB� QFOHBMBNBO� NFSFLB�

EJIBSBQLBO�EBQBU�NFNCBOUV�QSPTFT�SFWJTJ�NFEJB�EBO�QFOZVTVOBO�MBQPSBO��

)BTJM� QFOJMBJBO� LVBMJUBT� NFEJB� BVEJP� WJTVBM� UFOUBOH� QSBLUJLVN� LPMPJE� JOJ�

TFDBSB� MFOHLBQ� EBQBU� EJMJIBU� QBEB� MBNQJSBO� EBO� TFDBSB� SJOHLBT� EJKBCBSLBO� QBEB�

5BCFM���EBO����

5BCFM�����%BUB�4LPS�3BUB�SBUB�1FOJMBJBO�3FWJFXFS�1FSUBNB�UFOUBOH�,VBMJUBT�.FEJB�
"VEJP�7JTVBM�VOUVL�5JBQ�UJBQ�1SBLUJLVN�1FNCVBUBO�,PMPJE�

�3FWJFXFS�

4LPS�
4LPS�

5PUBM�

3BUB�

SBUB�
1SBL��%JTQFSTJ�

,PMPJE�

1SBL��,POEFOTBTJ�

,PMPJE�

�� ���� ���� ���� ����

�� ���� ���� ���� ����
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+VNMBI�� ���� ���� ������� ��������

3BUB�SBUB� ����� �������� ����� ��������

4LPS�*EFBM� ���� ���� ���� ���������

,SJUFSJB� ����� ����� ���� ����������

�
5BCFM����,VBMJUBT�.FEJB�"VEJP�7JTVBM�UFOUBOH�1SBLUJLVN�1FNCVBUBO�1FNCVBUBO�

,PMPJE�#FSEBTBSLBO�1FOJMBJBO�3FWJFXFS�1FSUBNB�

�

5BCFM����,VBMJUBT�.FEJB�"VEJP�7JTVBM�UFOUBOH�1SBLUJLVN�1FNCVBUBO�,PMPJE�
#FSEBTBSLBO�1FOJMBJBO�3FWJFXFS�,FEVB�

"TQFL�

1FOJMBJBO�
+VNMBI�*OEJLBUPS� +VNMBI�4LPS�*EFBM�

+VNMBI�4LPS�3BUB�SBUB�

.FEJB�

"� �� ��� ������

#� �� ��� ������

$� �� ��� ������
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'� �� ���� �������
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�

"TQFL�

1FOJMBJBO�
+VNMBI�

*OEJLBUPS�

4LPS�

*EFBM�

4LPS�3BUB�SBUB�5JBQ�+FOJT�1SBLUJLVN�

1SBL��%JTQFSTJ�

,PMPJE�

1SBL��,POEFOTBTJ�

,PMPJE�
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3FWJFXFS� LFEVB� BEBMBI� NBIBTJTXB� QFOEJEJLBO� LJNJB� 6*/� "S�3BOJSZ� #BOEB�

"DFI�ZBOH�CFSKVNMBI����PSBOH��1FOFOUVBO�SFWJFXFS��JOJ�EJEBTBSLBO�QBEB�LFCVUVIBO�

QFOJMBJBO�PMFI�NBIBTJTXB�ZBOH�NFNJMJLJ�EBZB�QFOHVKJBO�NFEJB�QFNCFMBKBSBO�ZBOH�

CBJL� EBSJ� TFHJ� UBNQJMBO�NFEJB�NBVQVO�NBUFSJ� ZBOH� EJTBKJLBO�� 1FOJMBJBO� SFWJFXFS�

LFEVB� IBOZB� EJMBLVLBO� QBEB� LVBMJUBT� LFTFMVSVIBO� NFEJB� UBOQB� NFOHBOBMJTJT�

LVBMJUBT� QFS�QSBLUJLVN� LBSFOB� NFEJB� TVEBI� EJWBMJEBTJ� PMFI� HVSV� EBO� EJSFWJTJ�

CFSEBTBSLBO� NBTVLBO� EBO� TBSBO� QFSCBJLBO� PMFI� HVSV� TFMBLV� SFWJFXFS� QFSUBNB��

)BTJM�QFOJMBJBO�EJUBNQJMLBO�EJ�5BCFM����

� .FEJB� BVEJP� WJTVBM� IBTJM� SFWJTJ� ***� KVHB� EJHVOBLBO� QBEB� QFNCFMBKBSBO� EJ�

LFMBT� FLTQFSJNFO� 9*� *1"� �� 4."� �� 8POPTBSJ� ZBOH� CFSKVNMBI� ��� PSBOH�� )BTJM�

VMBOHBO�IBSJBO�TJTXB�LFMBT�FLTQFSJNFO�EJCBOEJOHLBO�EFOHBO�IBTJM�VMBOHBO�TJTXB�

LFMBT�9*�*1"���TFCBOZBL����PSBOH�TFCBHBJ�LFMBT�LPOUSPM��)BTJMOZB�EJUBNQJMLBO�QBEB�

(BNCBS���EBO�5BCFM����,SJUFSJB�,FUVOUBTBO�.JOJNBM�	,,.
�ZBOH�EJHVOBLBO�EBMBN�

VMBOHBO�IBSJBO�JOJ�BEBMBI�����

�

"OBMJTJT�)BTJM�1FOFMJUJBO�

.FOVSVU� %KBNBSBI� NFEJB� QFNCFMBKBSBO� CFSGVOHTJ� TFCBHBJ� BMBU� CBOUV�

NFOHBKBS�CBHJ�HVSV�EBO�TFCBHBJ�TVNCFS�CFMBKBS�CBHJ�TJTXB����1FOEBQBU�JOJMBI�ZBOH�

NFOKBEJ�EBTBS�QFOHVKJBO�LFMBZBLBO�NFEJB�QFNCFMBKBSBO�LFQBEB�HVSV�NBIBTJTXB�

QFOEJEJLBO� LJNJB� TFCBHBJ� DBMPO� HVSV� EBO� TFCBHBJ� QFMBKBS� TFSUB� TJTXB� ZBOH� BLBO�

NFOHHVOBLBO� NFEJBOZB� TFCBHBJ� TVNCFS� CFMBKBS�� 5BOQB� BEBOZB� WBMJEBTJ� EBSJ�

CFCFSBQB� LPNQPOFO� UFSTFCVU� NFEJB� QFNCFMBKBSBO� CFMVN� EBQBU� EJHVOBLBO� EJ�

LFMBT��"TQFL�EBO�LSJUFSJB�QOFHVKJBOOZB�QVO�IBSVT�CJTB�NFOHVLVS�LFMBZBLBO�NFEJB�

ZBOH�UFMBI�EJCVLUJLBO�PMFI�CFCFSBQB�QFOFMJUJBO�TFKFOJT�TFCFMVNOZB��

%KBNBSBI� KVHB�NFOHFMPNQPLLBO�NFEJB� JOJ� CFSEBTBSLBO� KFOJTOZB� LF� EBMBN�

CFCFSBQB� KFOJT� ZBJUV� NFEJB� BVEJP� WJTVBM� EBO� BVEJP� WJTVBM�� %BSJ� LFUJHB� KFOJT�

UFSTFCVU� NFEJB� ZBOH� NFNQVOZBJ� LFNBNQVBO� ZBOH� QBMJOH� CBJL� BEBMBI� NFEJB�

BVEJP� WJTVBM�� )BM� JOJ� UFSKBEJ� LBSFOB� NFEJB� KFOJT� JOJ� NFOZBNQBJLBO� QFTBO� ZBOH�

EJUFSJNB�PMFI� JOEFSB�QFOEFOHBSBO�EBO�QFOHMJIBUBO�TFLBMJHVT�TFIJOHHB�QFSTFOUBTF�

QFTBO� ZBOH� EJTJNQBO� PMFI� PUBL� MFCJI� CBOZBL�� #FSEBTBSLBO� LFMFCJIBO� JOJ� NFEJB�

BVEJP� WJTVBM� ZBOH�EJLFNCBOHLBO�EBMBN�QFOFMJUJBO� JOJ�EJTVTVO� TFDBSB� DFSNBU� EBO�

KVHB�JOUFSBLUJG�NFMBMVJ� UBIBQ�QFOZVTVOBO�ZBOH�EJTFSUBJ�EFOHBO�PO�HPJOH�FWBMVBUJPO�

�������������������������������������������������������������
���/VS�)BEJ�8BSZBOUP�i1FOHHVOBBO�.FEJB������IBM�����
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BOE� JNQSPWJTBUJPO�� 5VKVBOOZB� VOUVL� NFOKBHB� BHBS� JTJ� NBUFSJ� EBO� UBNQJMBO�

NFEJBOZB�UFUBQ�BLUVBM��
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5BCFM����)BTJM�VMBOHBO�IBSJBO�TJTXB�LFMBT�FLTQFSJNFO�EBO�LFMBT�LPOUSPM�

,FMBT� /JMBJ�5FSUJOHHJ�
/JMBJ�

5FSFOEBI�
/JMBJ�3BUB�SBUB�

1FSTFOUBTF�

,FUVOUBTBO�

&LTQFSJNFO� ��� ��� ������ ��������

,POUSPM� ��� ��� ������ ��������

�

.FEJB�ZBOH�EJLFNCBOHLBO�JOJ�UFSNBTVL�LF�EBMBN�CFOUVL�NFEJB�BVEJP�WJTVBM�

CFSHFSBL� LBSFOB� WJEFP� NFOBNQJMLBO� EFNPOTUSBTJ� QSBLUJLVN� LJNJB�� .BUFSJ� ZBOH�
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EJQJMJI�BEBMBI�QFNCVBUBO�LPMPJE�LBSFOB�QSBLUJLVN�UFSTFCVU�KBSBOH�EJMBLTBOBLBO�EJ�

TFLPMBI�� 1FOZFCBCOZB� TFMBJO� KBN� QFNCFMBKBSBO� LJNJB� ZBOH� TBOHBU� UFSCBUBT� KVHB�

LBSFOB� CBIBO�CBIBO� LJNJB� ZBOH� EJHVOBLBO� EBMBN� QFNCVBUBO� LJNJB� KBSBOH�

EJKVNQBJ� EJ� MBCPSBUPSJVN� LJNJB� LBSFOB� IBSHBOZB� NBIBM� EBO� CFCFSBQB�

QSBLUJLVNOZB� NFOHIBTJMLBO� TFOZBXB� ZBOH� CFSCBIBZB� TFQFSUJ� HBT� )�4� QBEB�

QFNCVBUBO� TPM� "T�4��� 1SPHSBN� LPNQVUFS� ZBOH� EJHVOBLBO� EBMBN� QFOHFNCBOHBO�

NFEJB�JOJ�IBSVT�CFSEBZB�LSFBTJ�UJOHHJ�ZBOH�CFSBSUJ�NBNQV�NFOBNQVOH�WJEFP�EBSJ�

CFSCBHBJ�NBDBN� UJQF� GJMF�NBNQV�NFNVUBS� WJEFP� ZBOH� EJJNQPSOZB� EFOHBO� KFMBT�

EBO� MBODBS�NBNQV�EJHVOBLBO�VOUVL�NFNCVBU� BOJNBTJ�EFOHBO�NVEBI�NBNQV�

NFOZVHVILBO�TPBM�TPBM�FWBMVBTJ�EFOHBO�QFOHPSFLTJBO�PUPNBUJT�EBO�CJTB�EJQVUBS�EJ�

TFMVSVI� QSPTFTPS� LPNQVUFS�� 1FSUJNCBOHBO� JOJMBI� ZBOH� NFOEBTBSJ� QFNJMJIBO�

QSPHSBN�.BDSPNFEJB'MBTI�����TFCBHBJ�QSPHSBN�JOEVL�EBMBN�QFOFMJUJBO�JOJ����

.FEJB� BVEJP� WJTVBM� JOJ� UFMBI�NFOHBMBNJ� UJHB� UBIBQ� SFWJTJ� ZBOH� EJUJOKBV� EBSJ�

TFHJ� NBUFSJ� QFNCFMBKBSBO� NFEJB� QFNCFMBKBSBO� LFMBZBLBO� EBMBN� QFOHHVOBBO�

QFNCFMBKBSBO�� 4FDBSB� HBSJT� CFTBS� NBTVLBO� EBSJ� TFHJ� NBUFSJ� CFSLBJUBO� EFOHBO�

LFUFQBUBO� EBMBN� QFMBLTBOBBO� QSBLUJLVN�� 3FWJTJ� EJMBLVLBO� EFOHBO� QFOHVMBOHBO�

QFOHBNCJMBO� HBNCBS�VOUVL�CFCFSBQB� KFOJT� QSBLUJLVN��.BTVLBO�EBSJ� TFHJ�NBUFSJ�

CFSLBJUBO� EFOHBO� UBNQJMBO� BOJNBTJ� NFEJB� ZBOH� UJEBL� NFOEVLVOH� QFOKFMBTBO�

NBUFSJ� EBO� QFNJMJIBO� XBSOB� ZBOH� LPOUSBT�� 3FWJTJ� EJMBLVLBO� EFOHBO� QFSCBJLBO�

UBNQJMBO�NFEJB��1FOJMBJBO�LFMBZBLBO�EBSJ�SFWJFXFS�EJKBEJLBO�EBTBS�VOUVL�QFOFOUVBO�

LFMBZBLBO�QFOHHVOBBO�NFEJB�JOJ���

4LPS� BLIJS� ZBOH� EJQFSPMFI� UJBQ� QSBLUJLVN� QBEB�NFEJB� BVEJP� WJTVBM� JOJ� EBSJ�

QSBLUJLVN� *� EBO� **� CFSUVSVU�UVSVU� BEBMBI� � ����� EBO� ����� ZBOH� EJCBOEJOHLBO�

EFOHBO� TLPS� JEFBM� 	���
�� 1FSTFOUBTF� LFJEFBMBO� TLPS� VOUVL� QSBLUJLVN� *� EBO� **�

CFSUVSVU�UVSVU�BEBMBI��������EBO���������4FNVB�KFOJT�QSBLUJLVN�LPMPJE�EBMBN�

NFEJB� BVEJP� WJTVBM� JOJ� EJTVTVO� NFNQFSPMFI� TLPS� EJ� CBXBI� TLPS� JEFBM� EFOHBO�

LVBMJUBT� CBJL� 	#
�� 4LPS� SBUB�SBUB� QFOJMBJBO� LVBMJUBT� NFEJB� BVEJP� WJTVBM� TFDBSB�

LFTFMVSVIBO� BEBMBI� ����� EFOHBO� QFSTFOUBTF� LFJEFBMBO� TFCFTBS� ����� ���

#FSEBTBSLBO� LSJUFSJB� LBUFHPSJ� QFOJMBJBO� JEFBM�NFEJB� BVEJP� WJTVBM� JOJ�NFNQVOZBJ�

LVBMJUBT�CBJL�	#
�NFOVSVU�QFOJMBJBO���PSBOH�HVSV�LJNJB�4."��

5FSQFOVIJOZB� LSJUFSJB� #� JOJ� EBQBU� EJLPOGJSNBTJLBO� EFOHBO� MJNB� LSJUFSJB�

NFEJB� BVEJP� WJTVBM� ZBOH� CBJL�NFOVSVU� $IFQQZ� 3JZBOB� ZBJUV� UJQF�NBUFSJ� EVSBTJ�

XBLUV�GPSNBU�TBKJBO�LFUFOUVBO�UFLOJT�EBMBN�TIPPUJOH�WJEFP�EBO�QFOHHVOBBO�TPVOE�
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FGGFDU� ZBOH� UFQBU���� 4FDBSB� VNVN� TLPS� SBUB�SBUB� VOUVL� UJBQ� BTQFL� QFOJMBJBO� UJEBL�

KBVI� CFSCFEB� EFOHBO� TLPS� JEFBMOZB� TFTVBJ� EBUB� 5BCFM� ��� )BM� JOJ� NFOVOKVLLBO�

CBIXB� NBUFSJ� ZBOH� EJLFNBT� EBMBN� NFEJB� JOJ� UFQBU� VOUVL� EJWJEFPLBO� LBSFOB�

NFOHBOEVOH� QFNCFMBKBSBO� QSPTFT�� 4LPS� ZBOH� CFSBEB� EJ� CBXBI� TLPS� JEFBM� BEBMBI�

BTQFL�UBNQJMBO�EBO�BTQFL�UBNQJMBO�TVBSB��)BM�JOJ�NFOVOKVLLBO�CBIXB�LFMFNBIBO�

NFEJB�BVEJP�WJTVBM�JOJ�CFSBEB�QBEB�TFHJ�UBNQJMBO�NFEJBOZB��4LPS�UBNQJMBO�HBNCBS�

NFNJMJLJ�TFMJTJI�LFLVSBOHBO�ZBOH�QBMJOH�QBMJOH�CFTBS�EJCBOEJOHLBO�TLPS�JEFBMOZB��

1SPTFT� FEJUJOH� EBO� DPNQSFTTJOH� CFSLBMJ�LBMJ� EBQBU� NFOHVSBOHJ� LVBMJUBT� SFTPMVTJ�

HBNCBS� EBO� TVBSB�� 1SPTFT� JOJ� EJMBLVLBO� VOUVL�NFNFOVIJ� LSJUFSJB� EVSBTJ� XBLUV�

ZBOH� UJEBL�NFMFCJIJ� ���NFOJU�QFS� QSRLUJLVN� GPSNBU� TBKJBO� ZBOH�NFOHVUBNBLBO�

QFOKFMBTBO� NBUFSJ� LFUFOUVBO� UFLOJT� EBMBN� TIPPUJOH� WJEFP� ZBOH� NFOHFEFQBOLBO�

LFKFMBTBO� QFTBO� EBO� QFOHHVOBBO� TPVOE� FGGFDU� ZBOH� EJTFTVBJLBO� EFOHBO� UJOHLBU�

QTJLJT�TJTXB�4."��

� .FOVSVU� 3POBME� "OEFSTPO� 	����
� UVKVBO� QFNCFMBKBSBO� NFOHHVOBLBO�

NFEJB� BVEJP� WJTVBM� JOJ� BEB� UJHB� ZBJUV�� UVKVBO�LPHOJUJG� UVKVBO� BGFLUJG� EBO� UVKVBO�

QTJLPNPUPSJL���� .FOVSVUOZB� UVKVBO� LPHOJUJG� VOUVL� NFOHBKBSLBO� QFOHFUBIVBO�

UFOUBOH�LPOTFQ�NBUFSJ�QFNCFMBKBSBO�EBO�DBSB�NFNQFSPMFI�QFOHFUBIVBO�UFSUFOUV��

.BUFSJ� QFNCFMBKBSBO� EBMBN� NFEJB� JOJ� UFMBI� EJLFNBT� EFOHBO� BDVBO� TUBOEBS�

LPNQFUFOTJ� EBO� LPNQFUFOTJ� EBTBS� ZBOH� EJHVOBLBO� HVSV� EBMBN�NFOHBKBS��"TQFL�

JOJ�UFSVLVS�PMFI�BTQFL�QFOJMBJBO�"�$�(�EBO�)��5VKVBO�BGFLUJG�VOUVL�NFOHBSBILBO�

TJLBQ�EBO�FNPTJ�ZBOH�QPTJUJG�ZBOH�UFSVLVS�QBEB�BTQFL�QFOJMBJBO�#�%�EBO�&��5VKVBO�

QTJLPNPUPSJL� VOUVL� NFNCFSJ� DPOUPI� LFUFSBNQJMBO� LFSKB� EJ� MBCPSBUPSJVN� EBO�

NFNCFSJLBO�VNQBO�CBMJL�TFDBSB�WJTVBM� UFSIBEBQ�LFUFSBNQJMBO�TJTXB��"TQFL�ZBOH�

NFOHVLVS�UVKVBO�JOJ�BEBMBI�BTQFL�"�$�%�&�(�EBO�)����

.FEJB� ZBOH� UFMBI� NFMFXBUJ� SFWJTJ� UBIBQ� ***� MBMV� EJOJMBJ� LFMBZBLBOOZB� PMFI�

NBIBTJTXB� QFOEJEJLBO� LJNJB� TFNFTUFS� ***�� .BIBTJTXB� NFNJMJLJ� QPTJTJ� ZBOH�

TUSBUFHJT� EBMBN� QFSBOOZB� TFCBHBJ� SFWJFXFS� JOJ�� 4FCBHBJ� DBMPO� HVSV� NBIBTJTXB�

EJBTVNTJLBO� TFMBMV� CFSQJLJS� LSJUJT� EFOHBO� JEFBMJTNF� QFNCFMBKBSBO� ZBOH� CBJL�

NFMBMVJ� NFEJB� QFNCFMBKBSBO�� 1FNJLJSBO� NFSFLB� EJEVLVOH� EFOHBO� MJOHLVOHBO�

NFSFLB� ZBOH� EJQFOVIJ� EFOHBO� CVLV� LBKJBO� QFNCFMBKBSBO�� 4FCBHBJ� QFMBKBS�

NBIBTJTXB� NFOHFUBIVJ� CBHBJNBOB� NFEJB� QFNCFMBKBSBO� EBQBU� EJKBEJLBO� TVNCFS�

�������������������������������������������������������������
���"HVT�%XJ�"OBOUP�1FOHFNCFOHBO�.FEJB������IBM������

���/VS�)BEJ�8BSZBOUP�i1FOHHVOBBO�.FEJB������IBM�����
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CFMBKBS� ZBOH� CBJL� LBSFOB� LFHJBUBO� SVUJO� EJQFOVIJ� EFOHBO� QSPTFT� CFMBKBS�� %BTBS�

JOJMBI�ZBOH�NFSVKVL�QFOFMJUJBO� JOJ�NFOHHVOBLBO� KBTB�NBIBTJTXB�TFCBHBJ� SFWJFXFS�

TFMBOKVUOZB���

)BTJM�QFOJMBJBO�NBIBTJTXB�NFOVOKVLLBO�CBIXB�NFEJB� JOJ� UFSHPMPOH�TBOHBU�

CBJL� 	4#
�� 4LPS� ZBOH� EJQFSPMFI� � TFCBHBJBO� CFTBS�NFMFCJIJ� TLPS� JEFBM� TFQFSUJ� ZBOH�

EJUBNQJMLBO�QBEB�5BCFM����4LPS�VOUVL�BTQFL��UBNQJMBO�HBNCBS�EBO�UBNQJMBO�TVBSB�

UFUBQ�MFCJI�SFOEBI�EBSJ�TLPS�JEFBM�LBSFOB�EBMBN�FEJUJOH�UFUBQ�UJEBL�CJTB�NFOHIJOEBSJ�

QFNBNQBUBO� VLVSBO� GJMF�� 1FNBNQBUBO� 	DPNQSFTTJOH
� VLVSBO� GJMF� JOJ� CFSUVKVBO�

VOUVL�NFNVEBILBO�QFOHFLTQPSBO�GJMF�WJEFP�LF�QSPHSBN�.BDSPNFEJB'MBTI�����EBO�

NFOKBHB� BHBS� KBMBOOZB�QFNVUBSBO� WJEFPOZB� UFUBQ� MBODBS� EBMBN�QSPHSBN� UFSTFCVU��

,POTFLVFOTJ� ZBOH�EJQFSPMFI�EBSJ� UJOEBLBO� JOJ�BEBMBI�LVMJUBT� SFTPMVTJ� HBNCBS�EBO�

LVBMJUBT� TVBSBOZB� NFOKBEJ� CFSLVSBOH�� %BSJ� TFHJ� NBUFSJ� EBO� EBZB� QFOJMBJBO�

QFNCFMBKBSBO� NBIBTJTXB� NFOJMBJ� NFEJB� JOJ� TBOHBU� CBJL� VOUVL� QFNCFMBKBSBO� EJ�

LFMBT�CFSTBNB�HVSV�NBVQVO�NBOEJSJ�PMFI�TJTXB����

� .FEJB�IBTJM�QFOJMBJBO�NBIBTJTXB�TFMBKVUOZB�EJHVOBLBO�EBMBN�QFNCFMBKBSBO�

LJNJB�NBUFSJ�LPMPJE�EJ�TFLPMBI��#FSEBTBSLBO�TJMBCVT�LJNJB�4."���8POPTBSJ�BMPLBTJ�

XBLUV� QFNCFMBKBSBO�NBUFSJ� LPMPJE� TFCBOZBL� ��� KBN� QFMBKBSBO� 	�� LBMJ� QFSUFNVBO
�

EJNBOB� �� LBMJ� QFSUFNVBO� BLIJS� VOUVL� VMBOHBO� IBSJBO�� .FEJB� JOJ� EJHVOBLBO�

TFCBOZBL� �� LBMJ� QFSUFNVBO�QBEB�QFNCFMBKBSBO�LPMPJE� EJ� LFMBT� FLTQFSJNFO�� 4FMBJO�

EJHVOBLBO� TFCBHBJ� BMBU� CBOUV� QFNCFMBKBSBO� NFEJB� JOJ� EJHVOBLBO� KVHB� TFCBHBJ�

TVNCFS� CFMBKBS� TJTXB� EJ� SVNBI� EBO� BMBU� VOUVL� MBUJIBO� TPBM�� ,FMBT� LPOUSPM�

NFOHHVOBLBO� QFNCFMBKBSBO� LPOWFOTJPOBM� EFOHBO� DFSBNBI� EBO� MBUJIBO� TPBM� EBSJ�

CVLV�DFUBL��1FSUFNVBO�BLIJS�EJJTJ�EFOHBO�VMBOHBO�IBSJBO�EFOHBO�TPBM�VSBJBO�ZBOH�

TVEBI�UFSWBMJEBTJ�TFCFMVNOZB���

� )BTJM� VMBOHBO� IBSJBO� NFOVOKVLLBO� CBIXB� QFNCFMBKBSBO� NBUFSJ� LPMPJE�

EFOHBO�NFOHHVOBLBO�NFEJB� BVEJP� WJTVBM� MFCJI� CFSIBTJM� EBSJ� QBEB� QFNCFMBKBSBO�

UBOQB�NFOHHVOBLBO�NFEJB� BVEJP� WJTVBM�� ,FCFSIBTJMBO� JOJ� EJMJIBU� EBSJ� QFSTFOUBTF�

LFUVOUBTBO�LMBTJLBM�VOUVL�LFMBT�FLTQFSJNFO� 	�������
�ZBOH�NFMFCJIJ�QFSTFOUBTF�

BNCBOH� CBUBT� LFCFSIBTJMBO� QFNCFMBKBSBO� TFCFTBS� ��� ��� 4FCBSBO� OJMBJ� LFMBT�

FLTQFSJNFO� KVHB� MFCJI� CBJL� EBSJ� QBEB� LFMBT� LPOUSPM� TFQFSUJ� ZBOH� EJTBKJLBO� QBEB�

(BNCBS� ��� 4FCBSBO� OJMBJ� LFMBT� FLTQFSJNFO� ZBOH� NBZPSJUBT� EJ� BUBT� OJMBJ� ���

NFOVOKVLLBO�CBIXB�QFOHHVOBBO�NFEJB�JOJ�NBNQV�NFNCBOUV�TJTXB�NFOZJNQBO�

QFTBO�NFMBMVJ�CBOUVBO� JOEFSB�QFOHMJIBU�EBO�QFOEFOHBS��1FSOZBUBBO� JOJ�EJQFSLVBU�

PMFI�1JSBO�8JSPBUNPKP�EBO�4BTPOPIBSEKP� 	����
� ZBOH�EJLVUJQ�"HVT�%XJ�"OBOUP�
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	�������
�ZBOH�NFOZBUBLBO�CBIXB�EBZB�TFSBQ�QFNCFMBKBSBO�NFOHHVOBLBO�JOEFSB�

QFOHMJIBU� NFODBQBJ� ���� QFOEFOHBS� ���� QFSBCB� ���� QFSBTB� ���� EBO�

QFODJVNBO�����1FNBOGBBUBO�JOEFSB�QFOHMJIBU�EBO�QFOEFOHBS�TFDBSB�CFSTBNB�TBNB�

EBMBN�QSPTFT�QFNCFMBKBSBO�EBQBU�NFNBLTJNBMLBO�EBZB�TFSBQ�TJTXB��

� ,BSBLUFS�NBUFSJ�LPMPJE�ZBOH�UFPSJUJT�EBO�LPNQMFLT�KVHB�NFNQFOHBSVIJ�IBTJM�

VMBOHBO� TJTXB�� ,PNQMFLTJUBT� NBUFSJ� ZBOH� UFPSJUJT� EBO� DFOEFSVOH� IBGBMBO� EBQBU�

EJTFEFSIBOBLBO� NFOHHVOBLBO� NFEJB� BVEJP� WJTVBM�� 1FSIBUJBO� TJTXB� EBQBU�

EJUJOHLBULBO�TBBU�QFNCFMBKBSBO�NFOHHVOBLBO�NFEJB�JOJ��7JEFP�ZBOH�NFOBNQJMLBO�

BOJNBTJ� EBO� EFNPOTUSBTJ� ZBOH� EJMFOHLBQJ� TPVOE� FGGFDU� NFOKBEJ� LPNQPOFO� ZBOH�

NFOBSJL�QFSIBUJBO�NFSFLB��"OJNBTJ�EBO�WJEFP�EBMBN�NFEJB� JOJ� KVHB�NFNCFSJLBO�

HBNCBSBO� LPOLSJU� NBUFSJ� ZBOH� EJTBKJLBO�� .FMBMVJ� EFNPOTUSBTJ� NFEJB� JOJ� EBQBU�

NFOHHJSJOH� QFNCFMBKBSBO� ZBOH� EJNVBMBJ� JDPOJD� SFQSFTFOUBUJPO� PG� FYQFSJNFOU��

	QFOKFMBTBO� EFOHBO� HBNCBSBO� OZBUB
� LF� LF� TZNCPMJD� SFQSFTFOUBUJPO� 	QFOKFMBTBO�

EFOHBO� TJNCPM
�� %FOHBO�NFNCFSJLBO� HBNCBSBO� ZBOH� SFBMJTUJL� JOJ� LPOTFQ� ZBOH�

EJUBOBNLBO�QBEB�TJTXB�EBQBU� UFSTJNQBO� MFCJI� MBNB�EBSJ�QBEB�QFOBOBNBO�LPOTFQ�

UBOQB�HBNCBSBO�LPOLSJU�GFOPNFOB�LPMPJE�EJ�MBCPSBUPSJVN���

�

4*.16-"/��

� 1FOFMJUJBO�JOJ�UFMBI�CFSIBTJM�NFOZVTVO�NFEJB�BVEJP�WJTVBM�UFOUBOH�QSBLUJLVN�

QFNCVBUBO� LPMPJE� TFCBHBJ� NFEJB� QFNCFMBKBSBO� CBHJ� TJTXB� 4."�."� ,FMBT� 9*�

4FNFTUFS����#FSEBTBSLBO�QFOJMBJBO�SFWJFXFS� ��NFEJB� JOJ�NFNQVOZBJ�LVBMJUBT�CBJL�

	#
� EFOHBO� TLPS� SBUB�SBUB� ������ #FSEBTBSLBO� QFOJMBJBO� SFWJFXFS� �� NFEJB� JOJ�

NFNQVOZBJ� LVBMJUBT� TBOHBU� CBJL� 	4#
� EFOHBO� TLPS� SBUB�SBUB� �������� 1FOHVKJBO�

QFOHHVOBBO� NFEJB� JOJ� EBMBN� QFNCFMBKBSBO� NFOVOKVLLBO� CBIXB� QFNCFMBKBSBO�

NFOHHVOBLBO� NFEJB� BVEJP� WJTVBM� MFCJI� CFSIBTJM� EBSJ� QBEB� QFNCFMBKBSBO� UBOQB�

NFEJB�JOJ��

�

%"'5"3�1645","�

"HBTUZB�8JEIB�/VS�1FOHFNCBOHBO�.FEJB�"VEJP�7JTVBM�.BUFSJ�1PLPL� 4FOZBXB�
)JESPLBSCPO�CBHJ�4JTXB�4."�."�,FMBT�9�4FNTUFS���#FSEBTBSLBO�4UBOEBS�
*TJ� 4LSJQTJ� UJEBL� EJUFSCJULBO� :PHZBLBSUB�� '45� 6*/� 4VOBO� ,BMJKBHB�
:PHZBLBSUB�������

"OBOUP�"HVT�%XJ�1FOHFNCFOHBO�.FEJB�"VEJP�7JTVBM�UFOUBOH�1SBLUJLVN�3FBLTJ�
3FEPLT�EBO�&MFLUSPLJNJB� TFCBHBJ�.FEJB�1FNCFMBKBSBO�.BOEJSJ�#BHJ�4JTXB�
4."�."�LFMBT�9**�4FNFTUFS���4LSJQTJ� UJEBL�EJUFSCJULBO�:PHZBLBSUB�� +VSEJL�
,JNJB�'.*1"�6/:�������
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"STZBE�"[IBS�.FEJB�1FNCFMBKBSBO�+BLBSUB��3BKB�(SBGJOEP�1FSTBEB�������

"ZVOJOHSVN� 'JTLIB� 1FOHFNCBOHBO� .FEJB� 7JEFP� 1FNCFMBKBSBO� VOUVL� 4JTXB�
,FMBT�9�QBEB�,PNQFUFOTJ�.FOHPMBI�4PVQ�,POUJOFOUBM�EJ�4.,�/���(PEFBO�
4LSJQTJ�UJEBL�EJUFSCJULBO�:PHZBLBSUB��'5�6OJWFSTJUBT�/FHFSJ�:PHZBLBSUB�������

$VSUJT� "OUIPOZ� 3� )PX� 5P� 4IPPU� BOE� &EJU� 7JEFP� 	POMJOF
�
IUUQ���XXX��VODQ�FEV�IPNF�BDVSUJT�$PVSTFT�3FTPVSDFT'PS$PVSTFT�1%'T�
)PX@5P@4IPPU@BOE@&EJU@B@7JEFP�QEG� EJBLTFT� QBEB� UBOHHBM� �� %FTFNCFS�
������

*[IBN� %FEZ� $BSB� $FQBU� #FMBKBS� "EPCF� 'MBTI�� 	POMJOF
�
IUUQ���XXX�VOFK�BD�JE�GJMFT�QEG��#"#@�@1FOHFOBMBO�"EPCF�'MBTI�QEG�
EJBLTFT�QBEB�UBOHHBM���%FTFNCFS�������

.BSHPOP�.FUPEPMPHJ�1FOFMJUJBO�1FOEJEJLBO�+BLBSUB��3JOFLB�$JQUB�������

4JOBSXBUJ� /J� ,BEFL� 1FOFSBQBO� 1FNCFMBKBSBO� ,PPQFSBUJG� #FSEBTBSLBO� 5SJ� ,BZB�
1BSJTVEIB� VOUVL� .FOJOHLBULBO� 4PGU� 4LJMMT�.BIBTJTXB� +VSOBM� 1FOEJEJLBO�
EBO� 1FOHBKBSBO� ��	�
� 0LUPCFS� ����� �������� 4JOHBSBKB�� 6OJWFSTJUBT�
1FOEJEJLBO�(BOFTIB���

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

4JCFMCFSH�.BSUJO�4��1SJODJQMFT�PG�(FOFSBM�$IFNJTUSZ��OE�&EJUJPO�/FX�:PSL��.D(SBX�
)JMM�������

4VHJZPOP�.FUPEF�1FOFMJUJBO�5JOEBLBO�1FOEFLBUBO�,VBOUJUBUJG�,VBMJUBUJG�EBO�3���%�
#BOEVOH��"MGBCFUB�������

4VIFSNBO� :VOVT1FOHFNCBOHBO� .FEJB� 1FNCFMBKBSBO� #BHJ� "#,� .BLBMBI�
%JTBNQBJLBO� QBEB� %JLMBU� 1SPGFTJ� (VSV� 1-#� 8JMBZBI� 9� +BXB� #BSBU� #VNJ�
.BLNVS�-FNCBOH�#BOEVOH�������

5JN� 1VTMJUKBLOPW� .FUPEF� 1FOFMJUJBO� 1FOHFNCBOHBO� +BLBSUB�� 1VTBU� 1FOFMJUJBO�
,FCJKBLBO� %BO� *OPWBTJ� 1FOEJEJLBO� #BEBO� 1FOFMJUJBO� %BO� 1FOHFNCBOHBO�
%FQBSUFNFO�1FOEJEJLBO�/BTJPOBM�������

5SP�/JWBMEP�+��1SJODJQMFT�PG�$IFNJTUSZ���"�.PMFDVMBS�"QQSPBDI�/FX�+FSTFZ��1FBSTPO�
&EVDBUJPO��������

5SJZBUVO� 6QBZB� 1FOJOHLBUBO� 1SFTUBTJ� #FMBKBS� 'JRJI� NFMBMVJ� .FUPEF� "DUJPO�
-FBSOJOH� QBEB� 4JTXB� ,FMBT� **� .*� /VSVM� )VEB� 3FKPTBSJ� ,FDBNBUBO�
#BOEPOHBO�,BCVQBUFO�.BHFMBOH�5BIVO�����������4LSJQTJ� UJEBL�EJUFSCJULB�
4BMBUJHB��45"*/�4BMBUJHB�������

8BSZBOUP� /VS� )BEJ� 1FOHHVOBBO� .FEJB� "VEJP� 7JTVBM� EBMBN� .FOVOKBOH�
1FNCFMBKBSBO�.BLBMBI�EJTBNQBJLBO�EBMBN�LFHJBUBO�1FOHBCEJBO�.BTZBSBLBU�
VOUVL�(VSV�HVSV�.*1"�4."�/���4."�/���EBO�4."�/���#BOUVM�6OJWFSTJUBT�
/FHFSJ�:PHZBLBSUB����+BOVBSJ�������

;BVNBS�.V[BISBOV���&SOBEJ�7JEFP�1FNCFMBKBSBO�4BCMPO�.BOVBM�.FEJB�,FSUBT�
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