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.BIBTJTXB�.BHJTUFS�"ENJOJTUSBTJ�1FOEJEJLBO�1SPHSBN�1BTDBTBSKBOB�6OJWFSTJUBT�4ZJBI�
,VBMB�#BOEB�"DFI�
�
"CTUSBDU�

0OF�PG�JOGMVFODJOH�GBDUPST�JO�JNQSPWJOH�UIF�UFBDIFST�QFSGPSNBODF�JT�PSHBOJ[BUJPO�DVMUVSF��
5IJT�TUVEZ�BJNT�UP�LOPX�UIF�EJTDJQMJOF�USBJOJOH�QBUUFSO
�UIF�BTTVNQUJPO�PG�UIF�JNQPSUBODF�
PG� PSHBOJ[BUJPO� DVMUVSF� JO� JNQSPWJOH� UIF� UFBDIFST� QFSGPSNBODF� BOE� NPUJWBUJPO
� BOE�
JOIJCJUJOH� GBDUPST� JO� JNQSPWJOH� UIF� UFBDIFST� QFSGPSNBODF� BU� 4."/� �� &BTU� 4JNFVMVF� PG�
4JNFVMVF�TVC�EJTUSJDU��5IJT�TUVEZ�JT�RVBMJUBUJWF�EFTDSJQUJWF��BQQSPBDI��5IF�UFDIOJRVF�PG�UIF�
EBUB�DPMMFDUJPO�XFSF�UISPVHI�PCTFSWBUJPOT
� JOUFSWJFXT
�BOE�EPDVNFOUBUJPO�� �5IF�TVCKFDUT�
PG�UIF�TUVEZ�XFSF�IFBE�NBTUFS�PG�UIF�TDIPPM
�UFBDIFST
�BOE�TDIPPM�DPNNJUUFF��5IF�BOBMZTJT�
PG�UIF�SFTFBSDI�TIPXT�UIBU�	�
�'PTUFSJOH�EJTDJQMJOF�JO�JNQSPWJOH�UIF�UFBDIFS�QFSGPSNBODF�BU�
4."/� �� &BTU� 4JNFVMVF� JT� CZ� SFGFSSJOH� UP� UIF� EFDJEFE� SVMFT
� XIFUIFS� CPUI� TUBUVUPSZ�
SFHVMBUJPOT� BOE� TDIPPM� SVMFT�� 5IF� EJTDJQMJOF� BQQSPBDI� XBT� CFJOH� DPOEVDUFE� HSBEVBMMZ�
TUBSUFE� GSPN� EFDJEFE� KPC� EFTDSJQUJPO
� DPOEVDUFE� QFSTVBTJWF� BQQSPBDI
� TVQFSWJTFE� UIF�
UFBDIJOH�MFBSOJOH�QSPDFTT
�BOE�HVJEJOH�UIF�UFBDIFST��UBTL
�BOE�HJWJOH�JNQPTF�TBODUJPOT�JO�
BDDPSEBODF� XJUI� UIF� PGGFOTF� MFWFM�� 	�
� "� TZTUFN� PG� HJWJOH�NPUJWBUJPO� UP� UIF� UFBDIFST� JO�
JNQSPWJOH� UIFJS� QFSGPSNBODF� JT� CFJOH� DPOEVDUFE� UISPVHI� HJWJOH� UIF� VOCJOEJOH
� HPPE�
TFSWJDF
� DBSFFS� QSPNPUJPO
� USBJOJOH� PQQPSUVOJUJFT
� QSPWJEJOH� TFSWJDFT� PO� TBGFUZ� BOE�
DPOWFOJFODF� PG� UIF� UFBDIFS� UBTL� �� 	�
� 5IF� JOIJCJUJOH� GBDUPS� JO� JNQSPWJOH� UIF� UFBDIFS�
QFSGPSNBODF�JT�UIF�MBDL�PG�UIF�TDIPPM�SVMF�TPDJBMJ[BUJPO
�MBDL�PG�DPPSEJOBUJPO�
� JO�FGGFDUJWF�
DPNNVOJDBUJPO�BNPOHTU�QFSTPOOFM
�BOE�MBDL�PG�JOWPMWFNFOU�PG� UIF�TDIPPM�DPNNJUUFF�JO�
EFDJEJOH�UIF�TDIPPM�QPMJDZ��
�
"CTUSBL�

4BMBI�TBUV�GBLUPS�ZBOH�NFNQFOHBSVIJ�NBOBKFNFO�TFLPMBI�EBMBN�SBOHLB�NFOJOHLBULBO�
LJOFSKB�HVSV�BEBMBI�CVEBZB�PSHBOJTBTJ��1FOFMJUJBO� JOJ� CFSUVKVBO�VOUVL�NFOHFUBIVJ�QPMB�
QFNCJOBBO� EJTJQMJO
� BTVNTJ�QFOUJOHOZB� CVEBZB� PSHBOJTBTJ�EBMBN�NFOJOHLBULBO� LJOFSKB�
EBO�NFNPUJWBTJ�HVSV�TFSUB�GBLUPS�GBLUPS�QFOHIBNCBU�EBMBN�NFOJOHLBULBO�LJOFSKB�HVSV�
QBEB�4."�/FHFSJ���4JNFVMVF�5JNVS�,BCVQBUFO�4JNFVMVF��1FOFMJUJBO� JOJ�NFOHHVOBLBO�
NFUPEF� EJTLSJQUJG� QFOEFLBUBO� LVBMJUBUJG�� 5FLOJL� � QFOHVNQVMBO� EBUB� NFMBMVJ� PCTFSWBTJ
�
XBXBODBSB
� EBO� TUVEJ� EPLVNFOUBTJ�� 4VCZFL� QFOFMJUJBO�NFMJQVUJ� LFQBMB� TFLPMBI
� EFXBO�
HVSV
�EBO�LPNJUF� TFLPMBI��"OBMJTJT�EBUB�QFOFMJUJBO�NFOVOKVLBO�� 	�
�1FNCJOBBO�EJTJQMJO�
EBMBN� NFOJOHLBULBO� LJOFSKB� HVSV� QBEB� 4."� /FHFSJ� �� 4JNFVMVF� 5JNVS� ,BCVQBUFO�
4JNFVMVF� EFOHBO� CFSJPSJFOUBTJ� QBEB� BUVSBO� ZBOH� UFMBI� EJUFUBQLBO
� CBJL� QFSBUVSBO�
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QFSVOEBOH�VOEBOHBO�NBVQVO�QFSBUVSBO�TFLPMBI���1FOEFLBUBO�QFNCJOBBO�EJTJQMJO�HVSV�
EJMBLVLBO�EFOHBO� DBSB� CFSUBIBQ�BUBV� CFSLBMB
�NVMBJ�EBSJ�NFOFOUVLBO� KPC� EFTDSJQUJPO
�
NFMBLVLBO� QFOEFLBUBO� QFSTVBTJG
� NFOHBXBTJ� QSPTFT� QFNCFMBKBSBO� EBO� NFNCJNCJOH�
UVHBT� HVSV
� TFSUB� NFNCFSJ� TBOLTJ� TFTVBJ� EFOHBO� UJOHLBU� QFMBOHHBSBO�� 	�
� 4JTUFN�
QFNCFSJBO� NPUJWBTJ� HVSV� EBMBN� NFOJOHLBULBO� LJOFSKBOZB� EJMBLVLBO� EFOHBO�
NFNCFSJLBO� JOTFOUJG� ZBOH� TJGBUOZB� UJEBL� NFOHJLBU
� QFMBZBOBO� ZBOH� CBJL
� QSPNPTJ�
KBCBUBO
� LFTFNQBUBO� NFOHJLVUJ� QFMBUJIBO
� NFNCFSJLBO� QFMBZBOBO� UFSIBEBQ�
LFTFMBNBUBO�LFSKB
�EBO�LFOZBNBOBO�UFSIBEBQ�UVHBT�HVSV��	�
�'BLUPS�GBLUPS�QFOHIBNCBU�
EBMBN� NFOJOHLBULBO� LJOFSKB� HVSV� BEBMBI� LVSBOHOZB� TPTJBMJTBTJ� QFSBUVSBO� TFLPMBI
�
LVSBOHOZB� LPPSEJOBTJ
� UJEBL� FGFLUJGOZB� LPNVOJLBTJ� BOUBSQFSTPOJM
� EBO� LVSBOHOZB�
LFUFSMJCBUBO�LPNJUF�TFLPMBI�EBMBN�QFOHBNCJMBO�LFQVUVTBO�LFCJKBLBO�TFLPMBI��
�
,BUB�,VODJ��QFOEJEJLBO
�CVEBZB�PSHBOJTBTJ
�LJOFSKB�HVSV�

�

1&/%")6-6"/��

%J�FSB�HMPCBMJTBTJ�ZBOH�TFSCB�DBOHHJI� JOJ�EJIBSBQLBO�QFSBO�CVEBZB�PSHBOJTBTJ�

ZBOH� QPTJUJG� EBQBU� NFOKBEJ� TPMVTJ� UFSIBEBQ� QFOJOHLBUBO� NVUV� QFOEJEJLBO� EBO�

QFOJOHLBUBO� LJOFSKB� CBHJ� HVSV� TFCBHBJ� UFOBHB� QFOEJEJL� ZBOH� QSPGFTJPOBM�� ,BSFOB�

QFOJOHLBUBO� LJOFSKB� HVSV�EBO�NVUV�QFOEJEJLBO�NFSVQBLBO�QFSNBTBMBIBO� TFSJVT�

CBHJ�CBOHTB�QBEB�TBBU�JOJ��

�#VEBZB� PSHBOJTBTJ� ZBOH� NFNJMJLJ� OJMBJ�OJMBJ� QPTJUJG� UFOUVOZB� NFSVQBLBO�

TFCVBI� LBSBLUFS� CBOHTB� ZBOH� EBQBU� NFXVKVELBO� QFOEJEJLBO� ZBOH� CFSNVUV� EBO�

CFSNBSUBCBU��1FSHFTFSBO�OJMBJ�EBO�CVEBZB�QBEB�TBBU� JOJ�TFNBLJO�LJUB�SBTBLBO�EBO�

JOJ� TFNVB� NFSVQBLBO� FGFL� EBSJ� USBOTJTJ� CVEBZB
� ZBJUV� EBSJ� CVEBZB� USBEFTJPOBM�

LFQBEB� USBEJTJ� UFLOPMPHJ� EBO� JOGPSNBTJ� BUBV� ZBOH� TFSJOH� EJJTUJMBILBO� EFOHBO�

HMPCBMJTBTJ��

�5SBOTJTJ� CVEBZB� NFSVQBLBO� TFCVBI� UBOUBOHBO� UFSIBEBQ� CBOHTB� JOJ� EBO�

UFSNBTVL�EVOJB�QFOEJEJLBO��0MFI�LBSFOB�JUV
�CVEBZB�PSHBOJTBTJ�ZBOH�NFNJMJLJ�OJMBJ�

EBO� OPSNB�OPSNB� EJIBSBQLBO� NBNQV� NFNGJMUFS� CVEBZB� ZBOH� TFNBLJO�

NFOHHMPCBM�UFSTFCVU��#VEBZB�ZBOH�QPTJUJG�NFSVQBLBO�DFSNJOBO�EBO�BDVBO�QFSTPOJM�

EBMBN�NFXVKVELBO�UVKVBO�PSHBOJTBTJ��3PCCJOT�TFCBHBJNBOB�EJLVUJQ�PMFI�4VUSJTOP�

NFOHFNVLBLBO� CBIXB�� i#VEBZB� PSHBOJTBTJ� NFSVQBLBO� TJTUFN� OJMBJ� CFSTBNB�

EBMBN� TVBUV� PSHBOJTBTJ� ZBOH� NFOFOUVLBO� UJOHLBUBO� CBHBJNBOB� QBSB�

QFHBXBJ�LBSZBXBO� NFMBLVLBO� LFHJBUBO� VOUVL� NFODBQBJ� UVKVBO� PSHBOJTBTJw���

#VEBZB� PSHBOJTBTJ� KVHB� EJEFGJOJTJLBO� TFCBHBJ� TVBUV� OJMBJ�OJMBJ� ZBOH� NFOKBEJ�

�������������������������������������������������������������
�&EZ�4VUSJTOP
�#VEBZB�0SHBOJTBTJ
�+BLBSUB��,FODBOB
�����
�IBM�������
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QFEPNBO� TVNCFS� EBZB�NBOVTJB� VOUVL�NFOHIBEBQJ� QFSNBTBMBIBO� FLTUFSOBM� EBO�

VTBIB� QFOZFTVBJBO� JOUFHSBTJ� LF� EBMBN� QFSVTBIBBO�� 4FIJOHHB� NBTJOH�NBTJOH�

BOHHPUB� PSHBOJTBTJ� IBSVT�NFNBIBNJ� OJMBJ�OJMBJ� ZBOH� BEB� EBO� CBHBJNBOB�NFSFLB�

IBSVT� CFSUJOEBL� TFSUB� CFSUJOHLBI� MBLV�� 4FIJOHHB� UFSCFOUVLMBI� TVBUV� TJTUFN� OJMBJ
�

LFCJBTBBO
� DJUSB� BLBEFNJT
� TFSUB� FUPT� LFSKB� ZBOH� UFSJOUFSOBMJTBTJLBO� EBMBN�

LFIJEVQBOOZB
�ZBOH�EBQBU�NFOEPSPOH�BEBOZB�BQSFTJBTJ�EJSJ� UFSIBEBQ�QFOJOHLBUBO�

QSFTUBTJ�LFSKB�ZBOH�PCKFLUJG�EBO�QPTJUJG��#VEBZB�QPTJUJG�NFSVQBLBO�EBZB�EPSPOH�ZBOH�

BCTUSBL� ZBOH� EBQBU� NFOHHFSBLLBO� PSBOH�PSBOH� VOUVL� NFMBLVLBO� BLUJWJUBT� EBO�

FGFLUJWJUBT�LFSKB�ZBOH�PQUJNBM���

1FSOZBUBBO�EJ�BUBT�NFOHHBNCBSLBO�CBIXB
�CVEBZB�PSHBOJTBTJ�NFNJMJLJ�QFSBO�

QFOUJOH�EBMBN�NFNCFOUVL�XBUBL� 	QFSJMBLV
�TFTFPSBOH�BUBV�LFMPNQPL�QBEB�TVBUV�

PSHBOJTBTJ
�UFSNBTVL�PSHBOJTBTJ�TFLPMBI���

4FLPMBI�ZBOH�CFSQSFTUBTJ�QBEB�EBTBSOZB�UJEBL�MFQBT�EBSJ�LJOFSKB�HVSV�ZBOH�BEB�

EJ�TFLPMBI�UFSTFCVU��&GFLUJWJUBT�LJOFSKB�HVSV�	QFSGPSNBODF
�EBQBU�EJMJIBU�TFKBVI�NBOB�

LJOFSKB� UFSTFCVU� EBQBU� NFNCFSJLBO� QFOHBSVI� LFQBEB� QFSJMBLV� QFTFSUB� EJEJL��

6TNBO��NFOZBUBLBO�CBIXB���

i6OUVL� NFOKBEJLBO� QFOEJEJLBO� TFCBHBJ� TFCVBI� TFDUPS� QFNCBOHVOBO� ZBOH�

FGFLUJG
� HVSV� BEBMBI� GBLUPS� ZBOH� NVUMBL�� #VLBO� TBKB� KVNMBIOZB� ZBOH� IBSVT�

EJDVLVQJ
�NFMBJOLBO� KVHB�NVUVOZB�IBSVT�CBJL��TFCBC� KVNMBI�EBO�NVUV�HVSV�

BEBMBI� VOTVS� ZBOH� TFDBSB� MBOHTVOH� JLVU� NFOFOUVLBO� LFLVBUBO� TFLUPS�

QFOEJEJLBO�� %FOHBO� LBUB� MBJO
� LFLVBUBO� EBO�NVUV� QFOEJEJLBO� TVBUV� OFHBSB�

EBQBU� EJOJMBJ� EFOHBO�NFNQFSHVOBLBO� GBLUPS� HVSV� TFCBHBJ� TBMBI� TBUV� JOEFLT�

VUBNBw����

#FSEBTBSLBO� IBM� UFSTFCVU� EJ� BUBT
� NBLB� CVEBZB� PSHBOJTBTJ� EJIBSBQLBO� EBQBU�

NFOJNCVMLBO� LPNJUNFO� EBO� UBOHHVOH� KBXBC� HVSV� EBMBN� NFODJQUBLBO� QFTFSUB�

EJEJL� ZBOH� CFSJMNV
�NBOEJSJ
� CFSBLIMBL�NVMJB
� TFSUB� CFSUBOHHVOH� KBXBC� UFSIBEBQ�

EJSJOZB
� CBOHTB� EBO� OFHBSBOZB
� TFCBHBJNBOB� ZBOH� EJBNBOBULBO� PMFI� 6OEBOH�

6OEBOH�/PNPS����5BIVO������UFOUBOH�4JTUFN�1FOEJEJLBO�/BTJPOBM��

3FBMJUB�EJ�MBQBOHBO�NFOVOKVLBO�CBIXB�QJIBL�TFLPMBI�4."�/FHFSJ���4JNFVMVF�

5JNVS� ,BCVQBUFO� 4JNFVMVF� CFMVN� EBQBU� NFOFSBQLBO� CVEBZB� PSHBOJTBTJ� TFDBSB�

�������������������������������������������������������������
�/BTJS�6TNBO
�.BOBKFNFO�1FOJOHLBUBO�.VUV�,JOFSKB�(VSV
��#BOEVOH��$JUBQVTUBLB�.FEJB�

1FSJOUJT
�����
�IBM�����
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UPUBM� EBO� LPNQSFIFOTJG� EBMBN� NFOJOHLBULBO� LJOFSKB� HVSV� TFCBHBJNBOB� ZBOH�

EJIBSBQLBO�� )BM� JOJ� UFSKBEJ� LBSFOB� GBLUPS�GBLUPS� UFSUFOUV
� EJ� BOUBSBOZB� GBLUPS�

JOEJTJQMJOFS� QFSTPOJM�� 6OUVL� NFOHFUBIVJ� MFCJI� MBOKVU� NBLB� QFSMV� EJMBLVLBO�

QFOFMJUJBO�ZBOH�MFCJI�NFOEBMBN��

�

.&50%0-0(*�1&/&-*5*"/�

1FOFMJUJBO� JOJ� CFSVTBIB� VOUVL� NFOEFTLSJQTJLBO� CVEBZB� PSHBOJTBTJ� EBMBN�

NFOJOHLBULBO� LJOFSKB� HVSV� QBEB� 4."� /FHFSJ� �� 4JNFVMVF� 5JNVS� ,BCVQBUFO�

4JNFVMVF�� #FSEBTBSLBO� SVBOH� MJOHLVQ� LBKJBO� QFOFMJUJBO
� NBLB� QFOVMJT�

NFOHHVOBLBO�NFUPEF�EFTLSJQUJG�EFOHBO�QFOEFLBUBO�LVBMJUBUJG����

��-PLBTJ�QFOFMJUJBO�JOJ�BEBMBI�QBEB�4."�/FHFSJ���4JNFVMVF�5JNVS�,BCVQBUFO�

4JNFVMVF��"EBQVO�TVCKFL�QFOFMJUJBO�JOJ�NFMJQVUJ�,FQBMB�4FLPMBI
�HVSV
�EBO�,PNJUF�

4FLPMBI��

%BUB� EBMBN� QFOFMJUJBO� JOJ� EJLVNQVMLBO� NFMBMVJ� CFCFSBQB� UFLOJL� ZBJUV��

PCTFSWBTJ
� XBXBODBSB� EBO� TUVEJ� EPLVNFOUBTJ�� )BM� JOJ� TFKBMBO� EFOHBO� QFOEBQBU�

4VHJZPOP� ZBOH� NFOHBUBLBO� CBIXB� i5FLOJL� QFOHVNQVMBO� EBUB� EBMBN� QFOFMJUJBO�

LVBMJUBUJG�EBQBU�EJMBLVLBO�NFMBMVJ�PCTFSWBTJ
�XBXBODBSB�EBO�TUVEJ�EPLVNFOUBTJw���

�

,"+*"/�1645","�

,POTFQ�#VEBZB�0SHBOJTBTJ�

4FCBHBJNBOB� ZBOH� UFMBI� EJKFMBTLBO� EJ� BUBT� CBIXB
� CVEBZB� BEBMBI� EBZB� SFLBU�

UFSIBEBQ� QFSTPOJM� PSHBOJTBTJ� ZBOH� EBQBU� NFOJOHLBULBO� LJOFSKB� QFSTPOJM� EBO�

QSPEVLUJWJUBT�PSHBOJTBTJ��#FSJLVU� JOJ�QFOVMJT�BLBO�NFOHFNVLBLBO�UFOUBOH�LPOTFQ�

CVEBZB�PSHBOJTBTJ��

,PNBSJBI� �� 5SJBUOB� � NFOHBUBLBO� CBIXB� i#VEBZB� BEBMBI� NFSVQBLBO� LBUB�

KBNBL�EBSJ�iCVEJw
�ZBOH�BSUJOZB�BLBM�BUBV�TFHBMB�TFTVBUV�ZBOH�CFSIVCVOHBO�EFOHBO�

�������������������������������������������������������������
�#PHEBO���5BZMPS��BEBMBI�i4FCBHBJ�QSPTFEVS�QFOFMJUJBO�ZBOH�NFOHIBTJMLBO�EBUB�EJTLSJQUJG�

CFSVQB�LBUB�LBUB�UFSUVMJT�BUBV�MJTBO�EBSJ�PSBOH�PSBOH�EBO�QFSJMBLV�ZBOH�EBQBU�EJBNBUJw��-JIBU�
#PTSBXJ
�4VBOEJ
�1FOFMJUJBO�,VBMJUBUJG
��+BLBSUB��3IJOFLB�$JQUB
�����
�IBM������

�4VHJZPOP
�.FUPEF�1FOFMJUJBO�,VBOUJUBUJG
�,VBMJBUJG�EBO�3�%
�#BOEVOH��"MGBCFUB
�����
�IBM��������
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BLBM� QJLJSBO� NBOVTJBw��� 4FEBOHLBO� NFOVSVU� 4VUSJTOP
� i#VEBZB� PSHBOJTBTJ�

NFSVQBLBO� TVBUV� LFLVBUBO� TPTJBM� ZBOH� UJEBL� UBNQBL
� ZBOH� EBQBU� NFOHHFSBLLBO�

PSBOH�PSBOH� EBMBN� TVBUV� PSHBOJTBTJ� VOUVL� NFMBLVLBO� BLUJWJUBT� LFSKBw��� #VEBZB�

PSHBOJTBTJ�NFSVQBLBO�TVBUV� TJTUFN�TPTJBM�ZBOH�NBOB�EJ�EBMBNOZB� UFSKBEJ� JOUSBLTJ�

BOUBSB� JOEJWJEV� EFOHBO� JOEJWJEV� MBJOOZB
� HVOB� NFODBQBJ� UVKVBO� BUBV� TBTBSBO�

PSHBOJTBTJ�ZBOH�FGFLUJG�EBO�FGJTJFO���

�

.BOGBBU�#VEBZB�0SHBOJTBTJ�

4FCBHBJNBOB� ZBOH� UFMBI� EJKFMBTLBO� EJ� BUBT� CBIXB
� CVEBZB� PSHBOJTBTJ� EBQBU�

NFNCFSJLBO� LPOUSJCVTJ� QPTJUJG� UFSIBEBQ� LFCFSIBTJMBO� PSHBOJTBTJ� EBMBN� VQBZB�

NFODBQBJ� UVKVBO� PSHBOJTBTJ
� LBSFOB� CVEBZB�NFSVQBLBO� EPLUSJO� TFLBMJHVT� TFCBHBJ�

QFSFLBU� BOHHPUB� PSHBOJTBTJ� EBMBN� NFOBBUJ� BUVSBO� BUBV� LFCJKBLBO� ZBOH� CFSMBLV�

EBMBN�PSHBOJTBTJ�UFSTFCVU��

3PCCJOT� TFQFSUJ� EJLVUJQ� 4VUSJTOP�NFOHFNVLBLBO�NBOGBBU� CVEBZB� PSHBOJTBTJ�

BEBMBI�VOUVL��1FSUBNB
� CVEBZB�NFNQVOZBJ� TVBUV�QFSBO�QFNCFEB��,FEVB
� CVEBZB�

PSHBOJTBTJ�NFNCBXB�TVBUV�SBTB� JEFOUJUBT�CBHJ� BOHHPUB�BOHHPUB� PSHBOJTBTJ��,FUJHB
�

CVEBZB� PSHBOJTBTJ� NFNQFSNVEBI� UJNCVM� QFSUVNCVIBO� LPNJUNFO� QBEB� TFTVBUV�

ZBOH� MFCJI� MVBT� EBSJQBEB� LFQFOUJOHBO� EJSJ� JOEJWJEVBM��,FFNQBU
� CVEBZB� PSHBOJTBTJ�

JUV�NFOJOHLBULBO�LFNBOUBQBO�TJTUFN�TPTJBM�����

#FSEBTBSLBO� VSBJBO� UFSTFCVU
� NBLB� NBOGBBU� CVEBZB� PSHBOJTBTJ� EJBOUBSBOZB�

TFCBHBJ� CFSJLVU�� 	�
�4FCBHBJ� EBZB� SFLBU� BOHHPUB� PSHBOJTBTJ�� 	�
�4FCBHBJ� BDVBO� BUBV�

LPNQBT� UFSIBEBQ� QFSTPOJM� EBMBN� NFMBLVLBO� TVBUV� QFLFSKBBO�� 	�
� 6OUVL�

NFOTJOFSHJLBO� BUBV�NFOZBUVLBO� MBOHLBI� BOHHPUB� PSHOJTBTJ�� 	�
�4FCBHBJ� BMBU� BUBV�

TUSBUFHJ� VOUVL�NFNPUJWBTJ� BOHHPUB� PSHBOJTBTJ� EBMBN�NFODBQBJ� UVKVBO� PSHBOJTBTJ��

	�
� 4FCBHBJ� LPOUSJCVTJ� QPTJUJG� UFSIBEBQ� PSHBOJTBTJ� EBMBN� NFOJOHLBULBO�

QSPEVLUJWJUBTOZB��	�
�6OUVL�NFNQFSMBODBS�LPNVOJLBTJ�BOUBSTFTBNB�QFSTPOJM
�EBO��

	�
�4FCBHBJ�UFLOJL�QFOZFMFTBJBO�LPOGMJL�PSHBOJTBTJ��

�
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'BLUPS�'BLUPS�#VEBZB�0SHBOJTBTJ�

#VEBZB�PSHBOJTBTJ�BEBMBI�TVBUV�LPOTFQ�ZBOH�TBOHBU�CFSWBSJBTJ
�IBM�JOJ�UFSCVLUJ�

EBSJ�TVEVU�QBOEBOH�QBSB�QBLBS�EBMBN�NFOBGTJSLBO�FMFNFO�CVEBZB�PSHBOJTBTJ
�BEB�

ZBOH�NFNBOEBOH�VOTVS�ZBOH�UBNQBL�EBO�BEB�QVMB�ZBOH�NFMJIBU�ZBOH�UBNQBL�EBO�

UFSTFNCVOZJ� 	BCTUSBL
�� %BMBN� IBM� JOJ� ,PUUFS� EBO� )FTLFUU� TFCBHBJNBOB� EJLVUJQ�

,PNBSJBI���5SJBUOB�NFOHFNVLBLBO���

i#VEBZB�PSHBOJTBTJ�NVODVM�EBMBN�EVB�UJOHLBUBO
�ZBJUV�UJOHLBUBO�ZBOH�LVSBOH�

UFSMJIBU
�CFSVQB�OJMBJ�OJMBJ�ZBOH�EJBOVU�PMFI�BOHHPUB�LFMPNQPL�ZBOH�DFOEFSVOH�

CFSUBIBO� NFTLJQVO� BOHHPUBOZB� TVEBI� HBOUJ�� /JMBJ�OJMBJ� JOJ� TBOHBU� TVLBS�

CFSVCBI�EBO�BOHHPUB�PSHBOJTBTJ�TFSJOHLBMJ�UJEBL�NFOZBEBSJ�LBSFOB�CBOZBLOZB�

OJMBJ��5JOHLBUBO�ZBOH�MFCJI�UFSMJIBU�CFSVQB�QPMB�HBZB�QFSJMBLV�PSHBOJTBTJ
�ZBJUV�

PSBOH�PSBOH�ZBOH�CBSV�NBTVL�UFSEPSPOH�VOUVL�NFOHJLVUJOZBw���

0SHBOJTBTJ� ZBOH� TPMJE� QFSMV� NFOFUBQLBO� OJMBJ�OJMBJ� VOUVL� EJBOVU� BOHHPUB�

PSHBOJTBTJ
�LBSFOB�OJMBJ�OJMBJ�EBMBN�TVBUV�PSHBOJTBTJ�TBOHBU�NFOFOUVLBO�TJLBQ�QBSB�

BOHHPUB�PSHBOJTBTJ�EBMBN�CFSUJOEBL�BUBV�CFSQFSJMBLV���

(BQMJO� TFQFSUJ� EJLVUJQ� PMFI� *MIBNTBSJ� NFOHFNVLBLBO� CBIXB
� i#JMB�

NFNBOEBOH�EBSJ�TVEVU�LFTFMVSVIBO�BLUJWJUBT�PSHBOJTBTJ�ZBOH�UBNQBL
�VOTVS�VOTVS�

PSHBOJTBTJ
� NFMJQVUJ�� 	B
� "UVSBO� EBO� LFCJKBLBO
� 	C
� 5VKVBO� EBO� QFOHVLVSBO
� 	D
�

,FCJBTBBO� EBO� OPSNB
� 	E
� 1FMBUJIBO
� 	F
� 6QBDBSB� EBO� QFSJTUJXB
� 	G
� 1FSJMBLV�

NBOBKFNFO
�EBO�	H
�1FOHIBSHBBO�EBO�QFOHBLVBOw���

0SHBOJTBTJ� ZBOH� UFSEJSJ� EBSJ� PSBOH�PSBOH� BUBV� LFMPNQPL�NFNFSMVLBO� BUVSBO�

EBO�LFCJKBLBO�CFSVQB�TJTUFN�OJMBJ�EBO�LFQVUVTBO�LFQVUVTBO�TFCBHBJ�TVBUV�TUSBUFHJ�

PSHBOJTBTJ�EBMBN�NFODBQBJ�IBSBQBO�ZBOH�EJJOHJOLBO
�UFSNBTVL�PSHBOJTBTJ�TFLPMBI��

"UVSBO� EBO� LFCJKBLBO� NFSVQBLBO� BMBU� VOUVL� NFNCFSEBZBLBO� TVNCFS� EBZB�

PSHBOJTBTJ�QFOEJEJLBO���

.VSOJBUJ�"3��NFOHFNVLBLBO�CBIXB�i4JTUFN�QFNCFSEBZBBO�QFOZFMFOHHBSBBO�

QFOEJEJLBO�NFOVOUVU� BEBOZB� CFSCBHBJ� LPNQPOFO� QFOEJEJLBO
� CBJL� JOTUSVNFOUBM�

JOQVU�NBVQVO�FOWJSPONFOUBM�JOQVU
�TFQFSUJ�LFQBMB�TFLPMBI
�HVSV
�LVSJLVMVN
�TJTXB
�

UFOBHB� BENJOJTUSBTJ
�EBO� TFCBHBJOZB
� ZBOH�LFTFNVBOZB�IBSVT� UFSJOUFHSBTJ� TFCBHBJ�
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TVBUV� TJTUFN� EBMBN� NFMBLTBOBLBO� CFSCBHBJ� BLUJWJUBT� EBMBN� QFOZFMFOHHBSBBO�

QFOEJEJLBOw�����%FOHBO�EFNJLJBO
�TFCVBI�PSHBOJTBTJ�BLBO�FLTJT�CJMB�EJEVLVOH�PMFI�

VOTVS�VOTVS�PSHBOJTBTJ�JUV�TFOEJSJ
�CBJL�VOTVS�NBOVTJB�NBVQVO�OPO�NBOVTJB��

�

1FSBO�0SHBOJTBTJ�EBMBN�.FOJOHLBULBO�,JOFSKB�.FMBMVJ�SFXBSE�EBO�*OTFOUJG�

/JMBJ�OJMBJ� EBO� LFZBLJOBO� EBTBS� QBSB� QFOEJSJ� PSHBOJTBTJ� TBOHBU� NFNCFSJ�

QFOHBSVI� UFSIBEBQ�LFCJKBLBO�EBO�QSBLUJL�NBOBKFNFO�PSHBOJTBTJ�VOUVL�NFODBQBJ�

UVKVBO� ZBOH� EJJOHJOLBO
� UFSNBTVL� EJ� EBMBNOZB� QFNCFSJBO� SFXBSE� EBO� JOTFOUJG��

.BUFTTPO�EBO�*WBODFWJD�TFCBHBJNBOB�EJLVUJQ�4ZBGBSVEEJO�NFOHFNVLBLBO
�i%BMBN�

NBOBKFNFO�JMNJBI�TBOHBU�EJUFLBOLBO�LFHVOBBO�QPUFOTJBM�EBSJ�QFNCBZBSBO�TFCBHBJ�

QFOEPSPOH� EBMBN� CBOZBL� SBUB�SBUB
� CPOVT
� QFNCBHJBO� LFVOUVOHBO
� SFODBOB�

QFNCBZBSBO�JOTFOUJG�MBJOOZBw�����

1FNCFSJBO� SFXBSE� NFSVQBLBO� TBMBI� TBUV� TUSBUFHJ� ZBOH� TBOHBU� UFQBU� EBMBN�

NFOEPSPOH� TFNBOHBU� QBSB� LBSZBXBO� VOUVL� NFOJOHLBULBO� UVHBT� EBO� UBOHHVOH�

KBXBCOZB�TFCBHBJ�BOHHPUB�PSHBOJTBTJ��

�

#FCFSBQB�'BLUPS�ZBOH�.FNQFOBHSVIJ�#VEBZB�0SHBOJTBTJ�

1FSNBTBMBIBO� QBEB� EBTBSOZB� TBOHBU� JEFOUJL� EFOHBO� PSHBOJTBTJ�� 4FCBC�

LFCFSBHBNBO� TJLBQ� EBO� QFSJMBLV� BOHHPUB� PSHBOJTBTJ� EBQBU� NFNVODVMLBO�

QFSNBTBMBIBO�JOUFSOBM�EBO�FLTUFSOBM�PSHBOJTBTJ��4VUSJTOP�NFOHFNVLBLBO�CFCFSBQB�

GBLUPS�ZBOH�NFNQFOHBSVIJ�CVEBZB�PSHBOJTBTJ
�ZBJUV�� �i	�
�,BSBLUFSJTUJL�PSHBOJTBTJ
�

UFSNBTVL� TUSVLUVS� EBO� UFLOPMPHJ�� 	�
� ,BSBLUFSJTUJL� MJOHLVOHBO
� UFSNBTVL�

MJOHLVOHBO�JOUFSFOBM�EBO�MJOHLVOHBO�FLTUFSOBM��	�
�,BSBLUFSJTUJL�LBSZBXBO
�EBO�	�
�

,FCJKBLBO� QSBLUFL� NBOBKFNFOw���� 1SPTFT� QFSVCBIBO� CVEBZB� PSHBOJTBTJ� TBOHBU�

EJQFOHBSVIJ� PMFI� LFJOHJOBO�LFJOHJOBO� NBOBKFS� BUBV� QJNQJOBO� PSHBOJTBTJ�� 1BEB�

LPOUFLT� TFLPMBI� QFSBO� LFQBMB� TFLPMBI� EBO� QJIBL� NBOBKFNFO� TBOHBU�

NFNQFOHBSVIJ� CVEBZB� TFLPMBI�� 0MFI� LBSFOB� JUV
� QJIBL� NBOBKFS� BUBV� QJNQJOBO�

�������������������������������������������������������������
��.VSOJBUJ�"3�
�.BOBKFNFO�4USBUFKJL�1FSBO�,FQBMB�4FLPMBI�EBMBN�1FNCFSEBZBBO
�#BOEVOH��

$JUBQVTUBLB�.FEJB�1FSJOUJT
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IBSVT�CFSIBUJ�IBUJ�EBMBN�NFOFUBQLBO�TVBUV�BUVSBO�BUBV�LFCJKBLBO
�UFSNBTVL�EBMBN�

NFOFOUVLBO�CVEBZB�EBO�OJMBJ�OJMBJ�PSHBOJTBTJ��

�

,POTFQ�%BTBS�,JOFSKB�

1BEB� EBTBSOZB� LJOFSKB�NFSVQBLBO� UFSKFNBIBO� EBSJ� QFSGPSNBODF
� ZBOH� TFDBSB�

FUJNPMPHJT� CFSBTBM� EBSJ� LBUB� UP� QFSGPSN� ZBOH� CFSBSUJ� NFOBNQJMLBO� BUBV�

NFMBLTBOBLBO��%BMBN�IBM�JOJ�6TNBO�NFOHFNVLBLBO
�i,JOFSKB�BEBMBI�VOKVL�LFSKB�

ZBOH� EJUBNQJMLBO� NFMBMVJ� LFDBLBQBO� EBO� NPUJWBTJ� ZBOH� EJUVOKVLBO� PMFI� TFUJBQ�

QFHBXBJ
� CBJL� TFDBSB� LVBMJUBT�NBVQVO� LVBOUJUBT
� EBMBN�NFMBLVLBO� QFLFSKBBOOZB�

TFTVBJ�EFOHBO�UBOHHVOH�KBXBC�ZBOH�EJFNCBOLBO�LFQBEBOZBw�����

#FSEBTBSLBO�IBM�UFSTFCVU
�LJOFSKB�BEBMBI�NFSVQBLBO�TVBUV�LFNBNQVBO�	TLJMM
�

LFSKB� BUBV� QSFTUBTJ� LFSKB� ZBOH� EJQFSMJIBULBO� PMFI� TFTFPSBOH� EBMBN� NFXVKVELBO�

IBTJM�LFSKB�ZBOH�PQUJNBM���

,FUFSBNQJMBO� 	TLJMM
� TBOHBU� EJQFSMVLBO� EBMBN� TVBUV� QFLFSKBBO
� LBSFOB�

LFUFSBNQJMBO�NFSVBQBLBO�BLUJWJUBT�ZBOH�NFODVM�EBSJ�TFTFPSBOH�NFMBMVJ�QSPTFT�EBSJ�

QFOHFUBIVBO
� � LFNBNQVBO
� LFDBLBQBO� JOUFSQFSTPOBM
� EBO� LFDBLBQBO� UFLOJT
�

UFSNBTVL�UFOBHB�HVSV�EJ�TFLPMBI���

�

,POTFQ�,JOFSKB�(VSV��

1FOJOHLBUBO� LJOFSKB� 	QFSGPSNBODF
� HVSV� NFSVQBLBO� LFHJBUBO� NBOBKFNFO�

PSHBOJTBTJ� EBMBN� NFOBUB� QFSTPOJM� TFLPMBI
� TFIJOHHB� HVSV� TFCBHBJ� MFBEJOH� TFDUPS�

EBQBU� NFNCFSJLBO� LPOTUSJCVTJ� QPTJUJG� UFSIBEBQ� PSHBOJTBTJ�� "HVOH� NFOKFMBTLBO�

CBIXB� iyy4FPSBOH� HVSV� IBSVT� TFOBOUJBTB� CFSVQBZB� NFNQFSMVBT� XBXBTBO� EBO�

QFOHFUBIVBOOZB
� CBJL� VOUVL� EJSJOZB� TFOEJSJ� NBVQVO� TFCBHBJ� CBHJBO� EBMBN�

QFMBLTBOBBO�GVOHTJ�EBO�UVHBT�NFOHBKBSOZBw����%BMBN�SBOHLB�NFOJOHLBULBO�LJOFSKB�

HVSV� QJIBL�NBOBKNFO� IBSVT�NFMBLVLBO� CFSCBHBJ� UFSPCPTBO�UFSPCPTBO
� CBJL� EBSJ�

TFHJ�SFXBSE�NBVQVO�GBLUPS�GBLUPS�QFOVOKBOH�QFOEJEJLBO�MBJOOZB���

�
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*OEJLBUPS�,JOFSKB�(VSV�

*OEJLBUPS� LJOFSKB� 	QFSGPSNBODF� JOEJDBUPST
� NFSVQBLBO� TVBUV� JTUJMBI� ZBOH�

EJQFSHVOBLBO� VOUVL� NFOHVLVS� LJOFSKB� 	QFGPNBODF� NFBTVSFT

� EFOHBO� EFNJLJBO�

QSFTUBTJ� LFSKB� QFSTPOJM� PSHBOJTBTJ� EBQBU� UFSMJIBU� EBO� UFSVLVS
� TFIJOHHB� TUBOEBS�

LJOFSKB� EBQBU� EJUFOUVLBO� PMFI� PSHBOJTBTJ�� 6TNBO�NFOHFNVLBLBO
� i,JOFSKB� ZBOH�

CBJL�EBQBU�EJQFOHBSVIJ�PMFI�LFNBNQVBO�EBO�NPUJWBTJw����,POTFQ�EBTBS�LJOFSKB�EJ�

BUBT� NFOVOKVLBO� CBIXB� JOEJLBUPS� LJOFSKB� TBOHBUMBI� NFNQFOHBSVIJ� FGFLUJWJUBT�

LJOFSKB
�CBJL�TFDBSB�JOEJWJEVBM�NBVQVO�PSHBOJTBTJ��

3VTNBO� NFOHFNVLBLBO� JOEJLBUPS� LJOFSKB� HVSV� NFMJQVUJ�� i	�
� 3FODBOB�

QFNCFMBKBSBO�	UFBDIJOH�QMBOT�BOE�NBUFSJBM
�BUBV�TFLBSBOH�EJTFCVU�3FOQFO�	311
��	�
�

1SPTFEVS� QFNCFMBKBSBO� EBO� IVCVOHBO� BOUBSQSJCBEJ� 	JOUFSQFSTPOBM� TLJMM
�� EBO� � 	�
�

1FOJMBJBO�QFNCFMBKBSBOw����

*OEJLBUPS� LJOFSKB� HVSV� BEBMBI� NFOZBOHLVU� EFOHBO� QSPTFT� QFNCFMBKBSBO��

%BMBN�QFNCFMBKBSBO
�TFPSBOH�HVSV�EJUVOUVU�IBSVT�NFOHFUBIVJ�LFUFSBNQJMBO�EBTBS�

EBMBN�NFOHBKBS�	UFBDIJOH�TLJMM
��%FOHBO�BEBOZB�UFBDIJOH�TLJMM�NBLB�LBSBLUFSJTUJL�EBO�

LBSJTNBUJL�TFPSBOH�HVSV�BLBO�UBNQBL�EBO�QBEB�BLIJSOZB�TJTXB�NFSBTB�TFOBOH�EBO�

UFSUBSJL�EBMBN�NFOHJLVUJ�QFNCFMBKBSBO��

�

'BLUPS�'BLUPS�,JOFSKB�(VSV�

'BLUPS�GBLUPS� LJOFSKB� QBEB� EBTBSOZB� NFSVQBLBO� QFOFOUV� PCKFLUJWJUBT� LFSKB�

TFTFPSBOH
�CBJL�GBLUPS�JOUFSOBM�NBVQVO�GBLUPS�FLTUFSOBM��4VUFSNFJTUFS�TFCBHBJNBOB�

EJLVUJQ�6TNBO�NFOHFNVLBLBO�CBIXB�� i,JOFSKB�NFSVQBLBO�IBTJM�QFSQBEVBO�EBSJ�

LFDBLBQBO� EBO� NPUJWBTJ
� EJ� NBOB� NBTJOH�NBTJOH� WBSJBCFMOZB� EJIBTJMLBO� EBSJ�

TFKVNMBI� GBLUPS� MBJO� ZBOH� TBMJOH� NFNQFOHBSVIJw���� -FCJI� MBOKVU� .D�� "GFF� EBO�

1PGGFOCFSHFS� TFSUB� 8FUIFS� EBO� %BWJT� NFOKFMBTLBO� WBIXB� DBSB� NBUFNBUJL�

NFSVNVTLBO� EBO� NFSJODJ� EFGGJOJTJ� EJ� BUBT� BEBMBI�� i� +PC� 1FSGPNBODF� �� "CJMJUZ� Y�

NPUJWBUJPOw��'BLUPS�GBLUPS�ZBOH�NFNQFOHBSVIJ�LJOFSKB�BEBMBI�i'BLUPS�LFNBNQVBO�
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	BCJMJUZ
� �� QFOHFUBIVBO� 	LOPXMFEHF
� �� LFUFSBNQJMBO� 	TLJMM

� EBO� GBLUPS� NPUJWBTJ�

	NPUJWBUJPO
���TJLBQ�	BUUJUVEF
���TJUVBTJ�LFSKB�	TJUVBUJPO
w����

%JNFOTJ� LFNBNQVBO� 	BCJMJUZ
� EBO� NPUJWBTJ� 	NPUJWBUJPO
� TBOHBU�

NFNQFOHBSVIJ� � TJTUFN� LFSKB� QFSTPOJM� PSHBOJTBTJ
� UFSNBTVL� QFOJOHLBUBO� TLJMM�

	BCJMJUZ
� TFTFPSBOH�� TFIJOHHB� EFOHBO� LFEVB� EJNFOTJ� UFSTFCVU� EBQBU�NFOEPOHLSBL�

LJOFSKB� TFTFPSBOH� VOUVL� MFCJI� PCZFLUJG�� 0CZFLUJWJUBT� LJOFSKB� TFPSBOH� HVSV� TBOHBU�

EJQFOHBSVIJ� PMFI� GBLUPS�GBLUPS� ZBOH� NFNJMJLJ� SFMFWBOTJ� EFOHBO� LFSKBOZB
� EJ�

BOUBSBOZB� BEBMBI�� 	B
� 'BLUPS� ,FNBNQVBO� (VSV
� 	C
� .PUJWBTJ� (VSV
� EBO� 	D
�

,FEJTJQMJOBO�(VSV��

6OUVL� NFXVKVELBO� LFEJTJQMJOBO� QBEB� PSHBOJTBTJ� EJQFSMVLBO� JOEJLBUPS�

JOEJLBUPS�ZBOH�NFNQFOHBSVIJ�UJOHLBU�LFEJTJQMJOBO�LBSZBXBO��4FIVCVOHBO�EFOHBO�

IBM� JOJ
�)BTJCVBO�NFOKFMBTLBO�UVKVI�JOEJLBUPS�ZBJUV��	�
�5VKVBO�EBO�LFNBNQVBO��

	�
�5FMBEBO�QJNQJOBO��	�
�#BMBT�KBTB��	�
�,FBEJMBO��	�
�1FOHBXBTBO�NFMFLBU�	XBTLBU
��

	�
�4BOLTJ��IVLVNBO
�TFSUB�	�
�,FUFHBTBO�EBO�IVCVOHBO�LFNBOVTJBBO��

,FUVKVI� JOEJLBUPS� EJ� BUBT� IBSVT� NFOKBEJ� QFSIBUJBO� TFUJBQ� QJNQJOBO� 	MFBEFS
�

TVBUV�QFSVTBIBBO�BUBV�PSHBOJTBTJ
�NJTBMOZB
� UVKVBO�EBO�LFNBNQVBO��5VKVBO�EBO�

LFNBNQVBO� NFSVQBLBO� EVB� IBM� ZBOH� TBOHBU� NFOFOUVLBO� UJOHLBU� LFEJTJQMJOBO�

TFTFPSBOH� EBMBN� NFMBLTBOBLBO� QFLFSKBBO�� 4FCBC
� CJMB� TFTFPSBOH� NFOHFSKBLBO�

TVBUV� QFLFSKBBO� EJ� MVBS� LFNBNQVBOOZB� NBLB� QFLFSKBBO� UFSTFCVU� BLBO� MBNB�

UFSTFMFTBJLBO�EBO�CBILBO�UJEBL�EBQBU�EJTFMFTBJLBO�EFOHBO�CBJL��

�

1&.#")"4"/��

1PMB�1FNCJOBBO�%JTJQMJO�(VSV�

)BTJM�QFOFMJUJBO�EJ�MBQBOHBO�NFOVOKVLBO�CBIXB�QPMB�QFNCJOBBO�EJTJQMJO�HVSV�

UFMBI�EJMBLVLBO�PMFI�QJIBL� TFLPMBI��)BM� JOJ� UFSCVLUJ� EFOHBO�LFTFSJVTBO�HVSV�EBO�

QFHBXBJ�EBMBN�NFNBUVIJ�QFSBUVSBO�BUBV�UBUB�UFSUJC�TFLPMBI��

�4FLPMBI� TFDBSB� LFMFNCBHBBO� TBOHBU� TFSJVT� EBMBN� NFOTPTJBMJTBTJLBO�

QFNBIBNBO� UFOUBOH� LFEJTJQMJOBO
� UFSNBTVL� EJ� BOUBSBOZB� EFOHBO� QFNCVBUBO�

BUVSBO�LFCJKBLBO�� 4FMBJO� JUV� QJIBL� TFLPMBI� NFOFSBQLBO� QFNCJOBBO� QFSTPOJM�

EFOHBO�QPMB�QFOFSBQBO�SFXBSE�EBO�QVOJTINFOU�UFSIBEBQ�QFSTPOJM���

�������������������������������������������������������������
��/BTJS�6TNBO
���.BOBKFNFO�1FOJOHLBUBO���
�IBM�������
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1BEB� EBTBSOZB� EBMBN� QFSTQFLUJG� BENJOJTUBTJ� QFOEJEJLBO
� QFOFHBLBO� EJTJQMJO�

NFSVQBLBO�TVBUV�LFIBSVTBO�VOUVL�EJMBLTBOBLBO��%JTJQMJO�BEBMBI�TJLBQ� LFTFEJBBO�

EBO� LFSFMBBO� TFTFPSBOH� VOUVL� NFNBUVIJ� EBO� NFOBBUJ� TFHBMB� OPSNB�OPSNB�

QFSBUVSBO�ZBOH�CFSMBLV�EJ�TFLJUBSOZB���%JTJQMJO�JOJ�CFSIVCVOHBO�FSBU�EFOHBO�NPSBM
�

UBOHHVOH�KBXBC
�XFXFOBOH�EBO�LPNJUNFO�LFSKB���

5JOEBLBO�UJOEBLBO� VOUVL� NFOFHBLLBO� EJTJQMJO� NFNQVOZBJ� �� 	UJHB
� NBDBN�

TJGBU
� ZBJUV�� 	�
� %JTJQMJO� QSFWFOUJG�� ZBJUV� UJOEBLBO� 4%.� BHBS� UFSEPSPOH� VOUVL�

NFOUBBUJ�TUBOEBS�QFSBUVSBO���	�
�%JTJQMJO�LPSFLUJG��ZBJUV�UJOEBLBO�EJMBLVLBO�TFUFMBI�

UFSKBEJ� QFMBOHHBSBO� TUBOEBS� BUBV� QFSBUVSBO
� UJOEBLBO� UFSTFCVU� EJNBLTVE� VOUVL�

NFODFHB�UJNCVMOZB�QFMBOHHBSBO�MFCJI�MBOKVU��	�
�%JTJQMJO�QSPHSFTJG��ZBJUV�UJOEBLBO�

EJTJQMJOFS�CFSVMBOH�LBMJ�CFSVQB�IVLVNBO�ZBOH�NBLJO�CFSBU
�EFOHBO�NBLTVE�BHBS�

QJIBL�QFMBOHHBS�NFNQFSCBJLJ�EJSJ�TFCFMVN�IVLVNBO�CFSBU�EJKBUVILBO��

1BEB� QSJOTJQOZB� QFNCJOBBO� EJTJQMJO� CFSUVKVBO� VOUVL� NFNCFOUVL� TJLBQ�

QFHBXBJ� TFIJOHHB� SBTB� LFQFEVMJBO� EBO� UBOHHVOH� KBXBC� QFSTPOJM� UVNCVI� EBO�

CFSLFNCBOH
� TFIJOHHB�EFOHBO�EFNJLJBO� UVKVBO�PSHBOJTBTJ� EBQBU� UFSDBQBJ� EFOHBO�

FGFLUJG�EBO�FGJTJFO��

�

4JTUFN�1FNCFSJBO�.PUJWBTJ�

%BMBN� QFSTQFLUJG� BENJOJTUSBTJ� QFOEJEJLBO
� LFCJKBLBO� NPUJWBTJ� LJOFSKB� HVSV�

NFSVQBLBO� UVHBT� NBOBKFNFO� EBMBN� IBM� JOJ� QFNFSJOUBI� EBO� JOUJUVTJ� ZBOH�

CFSTBOHLVUBO�� .PUJWBTJ� LFSKB� UVSVU� NFOFOUVLBO� CBJL� CVSVLOZB� LJOFSKB�

	QFSGPSNBODF
�TFTFPSBOH
�UFSNBTVL�LJOFSKB�HVSV���

�4VUSJTOP� NFOHFNVLBLBO� CBIXB�� i.PUJWBTJ� BEBMBI� TVBUV� QSPTFT� ZBOH�

NFNCBOHLJULBO
� NFOHBSBILBO
� EBO� NFNQFSUBIBOLBO� QFSJMBLV� TFMBNB� KBOHLB�

XBLUV�UFSUFOUV�VOUVL�NFODBQBJ�UVKVBOw����%FOHBO�EFNJLJBO
�VOUVL�NFOJOHLBULBO�

LJOFSKB� QFSTPOJM� NBLB� QJIBL� TFLPMBI� NFNCFSJLBO� NPUJWBTJ� 	SFXBSE

� CBJL� EBMBN�

CFOUVL�MBOHTVOH�NBVQVO�UJEBL�MBOHTVOH��.PUJWBTJ��EBMBN�CFOUVL�MBOHTVOH�QJIBL�

TFLPMBI� NFNCFSJLBO� JOTFOUJG� ZBOH� TJGBUOZB� UJEBL� NFOHJLBU
� BQSFTJBTJ� LFSKB
� EBO�

QFNCFSJBO� TFSUJGJLBU�QJBHBN� QFOHIBSHBBO�� 1FNCFSJBO� SFXBSE� EJEBTBSLBO� BUBT�

QSFTUBTJ�EBO�WPMVNF�LFSKB��4FEBOHLBO�NPUJWBTJ�EBMBN�CFOUVL�UJEBL�MBOHTVOH
�QJIBL�

�������������������������������������������������������������
��&EZ�4VUSJTOP
�#VEBZB�0SHBOJTBTJ���
�IBM�������
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TFLPMBI� NFNCFSJLBO� QSPNPTJ� KBCBUBO
� NFNVEBILBO� QFOHVSVTBO� BENJOJTUSBTJ
�

NFNCFSJLBO�LFTFNQBUBO�NFMBOKVULBO�TUVEJ�EBO�NFOHJLVUJ�QFMBUJIBO�	XPSLTIPQ
���

6SBJBO� EJ� BUBT� NFOVOKVLLBO� CBIXB� LPNQFOTBTJ� 	SFXBSE
� CFSUVKVBO� VOUVL�

NFOJOHLBULBO� QSPEVLUJWJUBT� LFUKB� HVSV� UFSIBEBQ� UVHBTOZB
� LBSFOB� CFTBSOZB�

LPNQFOTBTJ� BLBO� NFODFSNJOLBO� VLVSBO� OJMBJ� LBSZB� HVSV� JUV� TFOEJSJ� EBMBN�

NFOJOHLBULBO�LJOFSKBOZB��

��

'BLUPS�1FOHIBNCBU�1FOJOHLBUBO�,JOFSKB�(VSV�

)BTJM� XBXBODBSB� EBO� PCTFSWBTJ� EJ� MBQBOHBO� NFOVOKVLBO� CBIXB� GBLUPS�

QFOHIBNCBU� EBMBN� NFOJOHLBULBO� LJOFSKB� HVSV� EJTFCBCLBO� PMFI� SFOEBIOZB�

TPTJBMJTBTJ� LFCJKBLBO�QFSBUVSBO� TFLPMBI
� TJTUFN� LPPSEJOBTJ� SFOEBI
� TJTUFN�

LPNVOJLBTJ� LVSBOH� MBODBS
� EJTJQMJO� LFSKB� SFOEBI
� EBO� SFOEBIOZB� LFUFSMJCBUBO�

LPNJUF� EBMBN� QFOHBNCJMBO� LFQVUVTBO�LFQVUVTBO� TFLPMBI�� 'BLUPS�GBLUPS� JOJ� CBJL�

TFDBSB� MBOHTVOH� BUBV� UJEBL�NFOKBEJ� QFOHIBNCBU� QFOJOHLBUBO� LJOFSKB� HVSV� QBEB�

TVBUV�PSHBOJTBTJ�TFLPMBI��

6OUVL� NFNBIBNJ� GBLUPS�GBLUPS� QFOHIBNCBU� UFSTFCVU� EJ� BUBT
� NBLB� TFDBSB�

TJOHLBU�BLBO�EJVSBJLBO�TFCBHBJ�CFSJLVU��

��� 4PTJBMJTBTJ�,FCJKBLBO�1FSBUVSBO�4FLPMBI��

%BMBN� QFSTFQFLUJG� BENJOJTUSBTJ� QFOEJEJLBO
� LFHJBUBO� TPTJBMJTBTJ� QFSBUVSBO�

TFLPMBI�NFSVQBLBO� GBLUPS� ZBOH�QFOUJOH�EJMBLVLBO�VOUVL�NFNQFSKFMBT�QFSBO�EBO�

UBOHHVOH�KBXBC�TFPSBOH�HVSV�BUBV�QFHBXBJ���

,FHJBUBO� TPTJBMJTBTJ� BEBMBI� TFCBHBJ� QSPTFT� QFOBOBNBO� OJMBJ�OJMBJ
� OPSNB
�

BUVSBO�ZBOH�CFSMBLV�EBMBN�PSHBOJTBTJ�EJTBNQBJLBO�LFQBEB�TFMVSVI�XBSHB�TFLPMBI�

TFIJOHHB� UVNCVI� LFQFSDBZBBO� EBMBN� EJSJ� VOUVL� NFOFSBQLBOOZB� QBEB� QFSJMBLV��

(JCTPO� TFQFSUJ� EJLVUJQ� 4VUSJTOP� �NFOHBUBLBO
� i4PTJBMJTBTJ� TFCBHBJ� TVBUV� BLUJWJUBT�

ZBOH� EJMBLVLBO� PMFI� PSHBOJTBTJ� VOUVL� NFOHJOUFHSBTJLBO� UVKVBO�UVKVBO�

PSHBOJTBTJPOBM� EBO� JOEJWJEVBMw���� � 0MFI� TFCBC� JUV� LVSBOHOZB� TPTJBMJTBTJ� QFSBUVSBO�

EBO�LFCJKBLBO�TFLPMBI�UFSIBEBQ�HVSV�QFHBXBJ�BLBO�NFOHBLJCBULBO�IBM�IBM�OFHBUJG�

UFSIBEBQ� QSPEVLUJWJUBT� PSHBOJTBTJ
� TFQFSUJ� UFSKBEJOZB� LFCJOHVOHBO� LFSKB� EBO��

LFTBMBIQBIBNBO�BOUBSQFSTPOJM��

�������������������������������������������������������������
��&EZ�4VUSJTOP
�#VEBZB�0SHBOJTBTJ���
�IBM�����
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��� 4JTUFN�,PPSEJOBTJ�

,PPSEJOBTJ� BOUBSQFSTPOJM� EBQBU� NFOTJOFSHJLBO� LFHJBUBO� BOUBSB� BQB� ZBOH�

EJIBSBQLBO� PMFI� TFLPMBI� EFOHBO� BQB� ZBOH� EJMBLTBOBLBO� PMFI� HVSV� EJ� MBQBOHBO��

4FOBEB� EFOHBO� IBM� UFSTFCVU
� NBLB� 6TNBO� NFOZJNQVMLBO� CBIXB�� i,PPSEJOBTJ�

JBMBI� QSPTFT� NFOHJOUFHSBTJLBO� 	NBNBEVLBO
� NFOTJOLSPOJTBTJLBO
� EBO�

NFOZFEFSIBOBLBO� QFMBLTBOBBO� UVHBT� ZBOH� UFSQJTBI�QJTBI� TFDBSB� UFSVT� NFOFSVT�

VOUVL�NFODBQBJ�UVKVBO�TFDBSB�FGFLUJG�EBO�FGJTJFOw�����

��� 4JTUFN�,PNVOJLBTJ��

#FSEBTBSLBO� BTVNTJ� QFOFMJUJ� CBIXB
� LPNVOJLBTJ� BOUBSTFTBNB� XBSHB� TFLPMBI�

NFSVQBLBO�TVBUV�GBLUPS�ZBOH�NFOFOUVLBO�UJOHHJ�SFOEBIOZB�LJOFSKB�HVSV��4VUSJTOP�

NFOFHBTLBO� CBIXB�� i,PNVOJLBTJ� NFNFHBOH� QFSBO� ZBOH� TBOHBU� QFOUJOH� EBMBN�

TVBUV� JOUFSBLTJ�TPTJBM
� PMFI�LBSFOB� JUV�CFSQFOHBSVI�EBMBN�EVOJB�LFSKB�y�4FNBLJO�

FGFLUJG� LPNVOJLBTJ� ZBOH� EJCJOB� EBMBN� UJBQ�UJBQ� EFQBSUFNFO
� NBLB� TFNBLJO�

QSPEVLUJG� QFSJMBLV� LBSZBXBO� EBMBN� NFOKBMBOLBO� QFLFSKBBOOZBw���� %FOHBO�

EFNJLJBO
�LPNVOJLBTJ�ZBOH�IBSNPOJT�QFSMV�EJCFSEBZBLBO�EBO�EJQFSUBIBOLBO�EFNJ�

VOUVL�NFOKBHB�LFBLSBCBO�EBO�LFLFMVBSHBBO�EBMBN�TVBUV�PSHBOJTBTJ��

��� %JTJQMJO�(VSV�

%JTJQMJO�QFSTPOJM�NFOKBEJ�TBMBI�TBUV�GBLUPS�VUBNB�VOUVL�NFOJOHLBULBO�LJOFSKB�

QFSTPOJM
� BHBS� UVKVBO� PSHBOJTBTJ� EBQBU� UFSDBQBJ� TFCBHBJNBOB� ZBOH� EJIBSBQLBO��

*EFBMOZB� EJTJQMJO� NFSVQBLBO� LFTBEBSBO� QFSTPOJM� VOUVL� NBV� NFOBBUJ� EBO�

NFOHIPSNBUJ� QFSBUVSBO� ZBOH� CFSMBLV� QBEB� TFCVBI� PSHBOJTBTJ�� )BM� JOJ� TFTVBJ�

QFOEBQBU� )BTJCVBO� ZBOH� NFOZBUBLBO
� i,FEJTJQMJOBO� BEBMBI� LFTBEBSBO� BUBV�

LFTFEJBBO� TFTFPSBOH� NFOBBUJ� TFNVB� QFSBUVSBO� QFSVTBIBBO� EBO� OPSNB�OPSNB�

TPTJBM�ZBOH�CFSMBLVw�����

%JTJQMJO� BEBMBI� NFSVQBLBO� LVODJ� LFCFSIBTJMBO� EBSJ� TVBUV� LFHJBUBO
� CVEBZB�

EJTJQMJO� ZBOH� LVBU� EBO� UFSUBOBN� QBEB� EJSJ� TFUJBQ� JOEJWJEV�NFSVQBLBO� BTTFU� ZBOH�

UJEBL� UFSOJMBJ� IBSHBOZB
� LBSFOB� EFOHBO� EJTJQMJO� UJOHHJ
� NBLB� TFTFPSBOH� UJEBL�

NFNCVUVILBO� QFOHBXBTBO� EBSJ� QJIBL� MBJO
� BLBO� UFUBQJ� QFOHBXBTBO� DVLVQ� EBSJ�
�������������������������������������������������������������

��)VTBJOJ�6TNBO
�.BOBKFNFO�5FPSJ
�1SBLUFL
�EBO�3JTFU�1FOEJEJLBO
�+BLBSUB��#VNJ�"LTBSB
�����
�
IBM��������

��&EZ�4VUSJTOP
�#VEBZB�0SHBOJTBTJ���
�IBM�����

��*TNBJM
�5FVLV
�i#VEBZB�0SHBOJTBTJ�4FLPMBI�EBMBN�.FOJOHLBULBO�,JOFSKB�QBEB�4."�/FHFSJ���
4JNFVMVF�#BSBUw
�5FTJT�UJEBL�EJUFSCJULBO
�#BOEB�"DFI��6OJWFSTJUBT�4ZJBI�,VBMB
�����
�IBM������
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EBMBN� EJSJ� JOEJWJEV� JUV� TFOEJSJ�� 4FMBJO� JUV� EJTJQMJO� TBOHBU� JEFOUJL� EFOHBO� NPSBM�

TFPSBOH�HVSV
�LBSFOB�HVSV�NFSVQBLBO�UFMBEBO�CBHJ�TJTXBOZB�EBO�NBTZBSBLBU��(VSV�

ZBOH� � NFNJMJLJ� LFEJTJQMJOBO� TFDBSB� UJEBL� MBOHTVOH� BLBO� UFSBOHLBU� NBSUBCBU� EBO�

NBSXBIOZB�TFCBHBJ�UFOBHB�QFOEJEJL�ZBOH�QSPGFTJPOBM���

��� ,FUFSMJCBUBO�,PNJUF�EBMBN�1FOHBNCJMBO�,FQVUVTBO�

4FDBSB� UFPSFUJT
� LPNJUF� TFLPMBI� NFSVQBLBO� CBEBO� BUBV� MFNCBHB� OPO� QSPGJU�

EBO� OPO� QPMJUJT�� -FNCBHB� JOJ� EJCFOUVL� TFDBSB� EFNPLSBUJT� QBEB� UJOHLBU� TBUVBO�

QFOEJEJLBO� TFCBHBJ� SFQSFTFOUBTJ� EBSJ� CFSCBHBJ� VOTVS� ZBOH� CFSUBOHHVOH� KBXBC�

UFSIBEBQ�QFOJOHLBUBO�LVBMJUBT�QSPTFT�EBO�IBTJM�QFOEJEJLBO���

,PNJUF� TFLPMBI� TFDBSB� VNVN� CFSQFSBO� TFCBHBJ�� 	�
� 1FNCFSJ� QFSUJNCBOHBO�

	BEWJTPSZ�BHFODZ
�EBMBN�QFOFOUVBO�EBO�QFMBLTBOBBO�LFCJKBLBO�QFOEJEJLBO�EJ�UJOHLBU�

TBUVBO�QFOEJEJLBO��	�
�1FOEVLVOH�	TVQQPSUJOH�BHFODZ
�CBJL�ZBOH�CFSXVKVE�GJOBOTJBM
�

QFNJLJSBO
� NBVQVO� UFOBHB� EBMBN� QFOZFMFOHHBSBBO� EBO� LFMVBSBO� QFOEJEJLBO� EJ�

TBUVBO� QFOEJEJLBO�� 	�
� 1FOHPOUSPM� 	DPOUSPMMJOH� BHFODZ
� EBMBN� SBOHLB� USBOTQBSBOTJ�

EBO�BLVOUBCJMJUBT�QFOZFMFOHHBSBBO�EBO�LFMVBSBO�QFOEJEJLBO�EJ�TBUVBO�QFOEJEJLBO��

	�
�.FEJBUPS�	NFEJBUPS�BHFODZ
�BOUBSB�QFNFSJOUBI�	FLTFLVUJG
�EFOHBO�NBTZBSBLBU�EJ�

TBUVBO�QFOEJEJLBO��

%FOHBO� EFNJLJBO
� LFUFSMJCBUBO� LPNJUF� EBMBN� QFOHBNCJMBO� LFQVUVTBO� EBO�

LFCJKBLBO� TFLPMBI� TBOHBU� NFOFOUVLBO� LFCFSIBTJMBO� TFLPMBI� EBMBN� NFODBQBJ�

UVKVBO�ZBOH�EJJOHJOLBO
�LBSFOB�EFOHBO�LFUFSMJCBUBO�LPNJUF�BLBO�NFNCVBU�LFQBMB�

TFLPMBI� EBO� EFXBO� HVSV� MFCJI� CFSIBUJ�IBUJ� EBMBN� NFMBLTBOBLBO� UVHBT�UVHBTOZB
�

LBSFOB� LFQVUVTBO� UFSTFCVU� NFSVQBLBO� TFCVBI� BNBOBI� EBSJ� NBTZBSBLBU� 	XBMJ�

NVSJE
��

�

4*.16-"/��

#FSEBTBSLBO�VSBJBO�ZBOH� UFMBI�QFOVMJT� KFMBTLBO�EJ� BUBT
�NBLB�CFCFSBQB�IBM�

ZBOH�EBQBU�EJTJNQVMLBO�BEBMBI�TFCBHBJ�CFSJLVU��

��� 1PMB� QFNCJOBBO� EJTJQMJO� HVSV� EBMBN� NFOJOHLBULBO� LJOFSKBOZB� QBEB� 4."�

/FHFSJ� �� 4JNFVMVF� 5JNVS� ,BCVQBUFO� 4JNFVMVF� QJIBL� TFLPMBI� NFMBLVLBO�

CFSCBHBJ�DBSB
�TFQFSUJ�NFNCJNCJOH�EBO�NFOHBSBILBO�HVSV
�NFOHBXTJ�KBMBOOZB�
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LFHJBUBO� QSPTFT� CFMBKBS� NFOHBKBS� TFDBSB� NBLTJNBM� EBO� LPOUJOZV
� QFNCFSJBO�

SFXBSE�EBO�NFOFSBQLBO�TBOLTJ�LFQBEB�QFSTPOJM��

��� 4JTUFN� QFNCFSJBO� NPUJWBTJ� UFSIBEBQ� HVSV� EBMBN� NFOJOHLBULBO� LJOFSKBOZB�

QBEB�4."�/FHFSJ���4JNFVMVF�5JNVS�,BCVQBUFO�4JNFVMVF�EFOHBO�NFOFSBQLBO�

SFXBSE� LFQBEB� HVSV� ZBOH� CFSQSFTUBTJ� CBJL� TFDBSB� MBOHTVOH� NBVQVO� UJEBL�

MBOHTVOH�� 3FXBSE� EBMBN� CFOUVL� MBOHTVOH� EJBOUBSBOZB� QJIBL� TFLPMBI�

NFNCFSJLBO� JOTFOUJG� ZBOH� TJGBUOZB� UJEBL� NFOHJLBU
� TFEBOHLBO� SFXBSE� UJEBL�

MBOHTVOH� � QJIBL� TFLPMBI� NFNCFSJLBO� LFTFNQBUBO� NFOHJLVUJ� QFMBUJIBO�

	XPSLTIPQ

� QSPNPTJ� KBCBUBO
� LFTFNQBUBO� VOUVL� NFMBOKVULBO� TUVEJ
� EBO�

TFCBHBJOZB��

��� 'BLUPS� QFOHIBNCBU� EBMBN� NFOJOHLBULBO� LJOFSKB� HVSV� QBEB� 4."� /FHFSJ� ��

4JNFVMVF�5JNVS�,BCVQBUFO�4JNFVMVF�NFMJQVUJ��	B
�.BTJI�CFMVN�NBLTJNBMOZB�

LFHJBUBO�TPTJBMJTBTJ�QFSBUVSBO�TFLPMBI��	C
�,VSBOHOZB�LPPSEJOBTJ�LFSKB�TFIJOHHB�

QFSBO� EBO� GVOHTJ� EJ� TFLPMBI� LVSBOH� CFSTJOFSHJ� EBO� UFSQBEV� BOUBSB� TFTBNB�

QFSTPOJM� PSHBOJTBTJ�� 	D
� ,PNVOJLBTJ� BOUBSTFTBNB� HVSV� LVSBOH� MBODBS�� � 	E
�

#VEBZB�EJTJQMJO�LFSKB�CFMVN�EBQBU�EJUFSBQLBO�TFDBSB�NBLTJNBM�LBSFOB�TFCBHJBO�

HVSV�CFMVN�NFNBIBNJ�TFDBSB� KFMBT� UFOUBOH�QFSBUVSBO�EBO�TBOLTJ�TBOLTJ�ZBOH�

CFSMBLV� EJ� TFLPMBI�� 	F
� 3FOEBIOZB� LFUFSMJCBUBO� LPNJUF� EBMBN� QFOHBNCJMBO�

LFQVUVTBO��LFCJKBLBO�TFLPMBI��
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"HVOH
�*TLBOEBS
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