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"CTUSBDU�

5FBDIFS�BT�B�DVSSJDVMVN�EFWFMPQFS�IBT�UP�CF�BCMF�UP�USBOTMBUF�FYQMBJO�BOE�USBOTGPSN�UIF�
WBMVFT�JOWPMWFE�JO�UIF�DVSSJDVMVN�UP�IJT�IFS�TUVEFOUT��5P�EFWFMPQ�UIF�DVSSJDVMVN�B�UFBDIFS�
DBO� EP� UIF� GPMMPXJOH� BDUJWJUJFT� UIFZ� BSF�� QMBOOJOH� JNQMFNFOUJOH� BOE� FWBMVBUJOH� UIF�
DVSSJDVMVN��5ISPVHI�QMBOOJOH�UIF�DVSSJDVMVN�UIF�UFBDIFS�DBO�QSFEJDU�XIBU�IF�TIF�XBOUT�
UP�BDIJFWF�JO�UIF�MFBSOJOH�QSPDFTT��"GUFS�QMBOOJOH�IF�TIF�TIPVME�JNQMFNFOU�JU��5IFSF�BSF�
TPNF�TUFQT�UIF�UFBDIFS�DBO�EP�JO�UFBDIJOH�TVDI�BT�QSFQBSJOH�IJT�IFS�TUVEFOUT�FYQMBJOJOH�
UIF�NBUFSJBM�BTTFTTJOH�TUVEFOUT�BOE�HFUUJOH�GFFECBDL�UP�LOPX�UIF�TVDDFTTGVM�PG�UFBDIJOH��
�
"CTUSBL�

(VSV�TFCBHBJ�QFOHFNCBOH�LVSJLVMVN�IBSVT�NBNQV�NFOUFSKFNBILBO�NFOKBCBSLBO�EBO�
NFOUSBOTQPSNBTJLBO� OJMBJ�OJMBJ� ZBOH� UFSLBOEVOH� EBMBN� LVSJLVMVN� LFQBEB� BOBL� EJEJL��
%BMBN�QFOHFNCBOHBO�LVSJLVMVN�HVSV�EBQBU�NFMBLTBOBLBO�CFCFSBQB�LFHJBUBO� ZBJUV��
NFSFODBOBLBO� NFMBLTBOBLBO� EBO� NFOHFWBMVBTJ� LVSJLVMVN�� .FMBMVJ� QFSFODBOBBO�
LVSJLVMVN� HVSV� EBQBU� NFNQFSLJSBLBO� BQB� ZBOH� IFOEBL� EJXVKVELBO� EBMBN� QSPTFT�
CFMBKBS� NFOHBKBS�� 4FUFMBI� NFNCVBU� SFODBOB� QFOHBKBSBO� LFHJBUBO� HVSV� CFSJLVUOZB�
BEBMBI�NFMBLTBOBLBO�LVSJLVMVN�ZBOH�EJTFCVU�KVHB�EFOHBO�NFMBLTBOBLBO�QSPTFT�CFMBKBS�
NFOHBKBS��"EB�CFCFSBQB�MBOHLBI�ZBOH�EBQBU�EJUFNQVI�HVSV�EBMBN�NFMBLTBOBLBO�QSPTFT�
CFMBKBS� NFOHBKBS� ZBJUV� NFNQFSTJBQLBO� BOBL� EJEJL� EBMBN� LPOEJTJ� CFMBKBS� NFNCBIBT�
NBUFSJ�NFOHBEBLBO�QFOJMBJBO�EBO�UJOEBL�MBOKVU�VOUVL�NFOHFUBIVJ�UJOHLBU�LFCFSIBTJMBO�
QFOHBKBSBO��
�

,BUB�,VODJ��HVSV�QFOHFNCBOH�LVSJLVMVN��

�

1&/%")6-6"/�

,VSJLVMVN� NFOVSVU� QFOEBQBU� USBEJTJPOBM� EJBSUJLBO� TFCBHBJ� TFLVNQVMBO�

NBUB� QFMBKBSBO� ZBOH� EJCFSJLBO� LFQBEB� BOBL� EJEJL� EJTFLPMBI�� 4FEBOHLBO�NFOVSVU�

QFOEBQBU�NPEFSO�LVSJLVMVN�EJBSUJLBO�TFCBHBJ�QFOHBMBNBO�CFMBKBS�ZBOH�EJLVBTBJ�

BOBL�EJEJL�EJ�CBXBI�CJNCJOHBO�BUBV�UBOHHVOH�KBXBC�TFLPMBI���%BSJ�QFOHFSUJBO�JOJ�

BEBMBI� UFQBU� BQBCJMB�NFOHJLVUJ� QFOHFSUJBO�LVSJLVMVN�NFOVSVU� QFOEBQBU�NPEFSO�
�������������������������������������������������������������

�.JMMFS�BOE�4FMMFS�$VSSJDVMVN��1FSTQFDUJWF�BOE�1SBDUJDF�/FX�:PSL��-POHNBO�*OD�������
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ZBOH� NFMJQVUJ� TFHBMB� QFOHBMBNBO� CFMBKBS� ZBOH� EJCFSJLBO� LFQBEB� BOBL� EJEJL� EJ�

CBXBI� CJNCJOHBO� BUBV� UBOHHVOH� KBXBC� TFLPMBI� ZBOH� UJEBL� IBOZB� UFSCBUBT� QBEB�

TFKVNMBI� NBUB� QFMBKBSBO� TBKB� UFUBQJ� TFKVNMBI� QFOHBMBNBO� CFMBKBS� EJ� MVBS� NBUB�

QFMBKBSBO�UFSUVMJT�TFQFSUJ�LFCJBTBBO�TJLBQ�NPSBM�EBO�MBJO�MBJO��

�1FOHFSUJBO� LVSJLVMVN� EBMBN� UVMJTBO� JOJ� EJCBUBTJ� QBEB� QFOHFSUJBO� EBMBN�

EJNFOTJ�LFHJBUBO�ZBOH�UFSXVKVE�TBBU�CFSMBOHTVOHOZB�QSPTFT�CFMBKBS�NFOHBKBS�EJ�

LFMBT��1SPTFT�CFMBKBS�NFOHBKBS�NFSVQBLBO�QFSQBEVBO�EVB�LFHJBUBO�ZBJUV�CFMBKBS�

EBO� NFOHBKBS�� ,FEVBOZB� UJEBL� EBQBU� EJQJTBILBO� EBO� BLBO� NFNCFOUVL� TVBUV�

JOUFSBLTJ�� 4VEKBOB� NFOHBUBLBO� CBIXB� iCFMBKBS� EBO� NFOHBKBS� NFSVQBLBO� EVB�

LPOTFQ� ZBOH� UJEBL� CJTB� EJQJTBILBO� TBUV� TBNB� MBJOw��� 1SPTFT� CFMBKBS� NFOHBKBS�

UJEBL� BLBO� CFSIBTJM� BQBCJMB� LFEVB� LFHJBUBO� UFSTFCVU� UJEBL� TBMJOH� NFOEVLVOH��

/BTVUJPO� NFOHBUBLBO� CBIXB� iNFOHBKBS� EJLBUBLBO� CFSIBTJM� BQBCJMB� BOBL� CFMBKBS�

TFCBHBJ�BLJCBU�VTBIB�JUVw���

4FCBHBJ� LFHJBUBO� ZBOH� CFSVTBIB� NFOHJNQMFNFOUBTJLBO� LVSJLVMVN� EJ�

TFLPMBI� NBLB� QSPTFT� CFMBKBS� NFOHBKBS� JUV� NFNJMJLJ� LPNQPOFO�LPNQPOFO�

TFCBHBJNBOB�ZBOH�BEB�EJ�EBMBN�TFCVBI�LVSJLVMVN��,PNQPOFO�LPNQPOFO�UFSTFCVU�

NFMJQVUJ�� UVKVBO� NBUFSJ� QFMBKBSBO� NFUPEF� EBO� BMBU� EBO� FWBMVBTJ�� ,FFNQBU�

LPNQPOFO�UFSTFCVU�TBMJOH�UFSLBJU�EBO�TBMJOH�QFOHBSVI�NFNQFOHBSVIJ���6OUVL�JUV�

HVSV� TFCBHBJ� QFOHFNCBOH� LVSJLVMVN� IBSVT� NBNQV� NFSFODBOBLBO�

NFMBLTBOBLBO�EBO�NFOHFWBMVBTJ�LVSJLVMVN�ZBOH�CFSMBLV�EJ�TFLPMBI��

,VSJLVMVN�ZBOH�CFSMBLV� UFSTFCVU� UJEBL�BLBO�NFNCFSJ�NBLOB� ZBOH�CFSBSUJ�

KJLB�UJEBL�EJLFNCBOHLBO�EFOHBO�CBJL��1FOHFNCBOHBO�LVSJLVMVN�EJ�TFLPMBI�EBQBU�

EJBSUJLBO� TFCBHBJ� NFOEJOBNJTBTJLBO� QFMBLTBOBBO� LVSJLVMVN� ZBOH� CFSMBLV� EJ�

TFLPMBI��%BMBN�IBM�JOJ�;BJT��NFOKFMBTLBO�QFOHFNCBOHBO�LVSJLVMVN�TFCBHBJ��iy�B�

UFSN� UIBU�NPTU� FEVDBUJPOJTUT� VTF� UP� SFGFS� CSPBEMZ� UP� BMM� UIF� QSPDFTTFT� PG� DPOUSVDUJOH� BOE�

JNQMFNFOUJOH� DVSSJDVMBw�� -FCJI� KBVI�4VNBOUSJ�NFOHBSUJLBO�CBIXB�QFOHFNCBOHBO�

LVSJLVMVN� TFCBHBJ� TVBUV� QSPTFT� QFSFODBOBBO� NFOFUBQLBO� CFSCBHBJ� LFCVUVIBO�

NFOHBEBLBO� JEFOUJGJLBTJ� UVKVBO�UVKVBO�EBO� TBTBSBO�TBTBSBO�NFOZVTVO�QFSTJBQBO�

�������������������������������������������������������������
�4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFT�#FMBKBS�.FOHBKBS�#BOEVOH��4JOBS�#BSV�������IBM������
�/BTVUJPO�4��%JEBLUJL�"TBT�"TBT�.FOHBKBS��#BOEVOH���+FNNBST�������IBM�����

�4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFTy�IBM�����

�;BJT�3PCFSU�$VSSJDVMVN�1SJODJQMFT�BOE�'PVOEBUJPO�/FX�:PSL��)BSQFS�BOE�3PX�1VCMJTIFST�
�����IBM������
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JOUSVLTJPOBM� NFNFOVIJ� TFHBMB� QFSTZBSBUBO� LFCVEBZBBO� TPTJBM� EBO� QSJCBEJ� ZBOH�

EJMBZBOJ�LVSJLVMVN����

1BEB� UJOHLBU� TFLPMBI� HVSV� NFNJMJLJ� UVHBT� VOUVL� NFOHFNCBOHLBO�

LVSJLVMVN�� 4VLNBEJOBUB� NFOHBUBLBO� CBIXB� iJNQMFNFOUBTJ� LVSJLVMVN� IBNQJS�

TFMVSVIOZB�UFSHBOUVOH�LFQBEB�LSFBUJWJUBT�LFDBLBQBO�LFTVOHHVIBO�EBO�LFUFLVOBO�

HVSVw���0MFI�LBSFOB�JUV�HVSV�EJIBSBQLBO�NFNQVOZBJ�LFNBNQVBO�ZBOH�NFNBEBJ�

EBMBN�NFOHFNCBOHLBO� LVSJLVMVN� EJ� TFLPMBI� LIVTVTOZB� EJ� EBMBN� LFMBT�� (VSV�

TFCBHBJ�QFOHFNCBOH�LVSJLVMVN�CBHJ�LFMBTOZB�CFSBSUJ�HVSV�BLBO�NFOUFSKFNBILBO�

NFOKBCBSLBO�EBO�NFOUSBOTGPSNBTJLBO�OJMBJ�OJMBJ�ZBOH� UFSEBQBU�EBMBN�LVSJLVMVN�

LFQBEB� BOBL� EJEJL�� 4BOVTJ� NFOFHBTLBO� CBIXB� UVHBT� HVSV� UJEBL� TFLFEBS� QBEB�

USBOTGFS� QFOHFUBIVBO� BLBO� UFUBQJ� MFCJI�EBSJ� JUV� ZBJUV�NFNCFMBKBSLBO�BOBL�TVQBZB�

EBQBU� CFSQJLJS� JOUFHSBM� EBO� LPNQSFIFOTJG� CFSQJLJS� NFODBQBJ� QFOHFSUJBO� TFDBSB�

UVOUBT�EBO�CFSQJLJS�IJOHHB�NFODBQBJ�NBLOB�UFSUJOHHJ����

#FOUVL�QFMBLTBOBBO�LFHJBUBO�JUV�CVLBO�IBOZB�UFSXVKVE�EJ�EBMBN�QFOHBKBSBO�

EJ�LFMBT� UFUBQJ�EBQBU� KVHB� UFSXVKVE�EBMBN�LFHJBUBBO�ZBOH� MBJO� TFQFSUJ�CJNCJOHBO�

CFMBKBS� TFCBHBJNBOB� EJOZBUBLBO� EBMBN� CVLV� -BOEBTBO� 1SPHSBN� EBO�

1FOHFNCBOHBO�,VSJLVMVN� �����1FOEJEJLBO�%BTBS� CBIXB� iQFMBLTBOBBO�QSPHSBN�

QFOHBKBSBO� NFODBLVQ� QFMBLTBOBBO� LFHJBUBO� CFMBKBS� NFOHBKBS� EBO� QFMBLTBOBBO�

CJNCJOHBO�CFMBKBSw���

%BSJ�QFOKFMBTBO�EJ�BUBT�QFSNBTBMBIBO�ZBOH�JOHJO�EJLBKJ�EBMBN�NBLBMBI�JOJ�

BEBMBI� LFHJBUBO� BQB� TBKB� ZBOH� QFSMV� EJMBLVLBO� HVSV� EBMBN� NFOHFNCBOHLBO�

LVSJLVMVN� EJ� TFLPMBI�� 5VKVBO� UVMJTBO� JOJ� BEBMBI� VOUVL� NFOFNVLBO� LFHJBUBO�

LFHJBUBO� ZBOH� QFSMV� EJMBLVLBO� HVSV� TFCBHBJ� QFOHFNCBOH� LVSJLVMVN� EJ� TFLPMBI��

4FEBOHLBO� NBOGBBUOZB� BEBMBI� TFCBHBJ� TVNCBOHBO� QFNJLJSBO� JMNJBI� CBHJ�

QFMBLTBOBBO� LVSJLVMVN� EJ� TFLPMBI� QBEB� VNVNOZB� EBO� EJ� EBMBN� LFMBT� ZBOH�

EJMBLVLBO�HVSV�QBEB�LIVTVTOZB��.FUPEF�QFNCBIBTBO�EBMBN�UVMJTBO��JOJ�EJHVOBLBO�

�������������������������������������������������������������
��4VNBOUSJ�.VMZBOJ�,VSJLVMVN�EBO�1FOHBKBSBO��+BLBSUB��1�-15,�%JUKFO�%JLUJ��%FQEJLCVE�

�����IBM������
�4VLNBEJOBUB� /BOB� 4ZBPEJI� 1SJOTJQ� EBO� -BOEBTBO� 1FOHFNCBOHBO� ,VSJLVMVN� +BLBSUB��

1�-15,�%JUKFO�%JLUJ��%FQEJLCVE������IBM��������
�4BOVTJ�"DINBE�.FNCFSJ�#PCPU�1BEB�.VUV�-15,�EBO�-VMVTBOOZB�.BLBMBI�#BOEVOH��

114�*,*1�#BOEVOH�������IBM�����

�%FQEJLCVE� -BOEBTBO� 1SPHSBN� EBO� 1FOHFNCBOHBO� ,VSJLVMVN� ����� 1FOEJEJLBO� %BTBS��
+BLBSUB��4FUKFO�%FQEJLCVE�������IBM������
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NFUPEF� EFTLSJQUJG� BOBMJUJT� EBO� QFOEFLBUBO� LFQVTUBLBBO� 	MJCSBSZ� SFTFBSDI
� EFOHBO�

NFOFMBBI�CVLV�NBKBMBI�EBO�TVNCFS�TVNCFS�CBDBBO�MBJOOZB��

�

,FHJBUBO�(VSV�%BMBN�.FSFODBOBLBO�,VSJLVMVN�

,VSJLVMVN� EBQBU� EJMBLTBOBLBO� EFOHBO� CBJL� EJCVUVILBO� BEBOZB� TVBUV�

QFSFODBOBBO�ZBOH�TJTUFNBUJT�EBO�NFNBEBJ��.FMBMVJ�QFSFODBOBBO�EJIBSBQLBO�EBQBU�

NFNQFSLJSBLBO� UFOUBOH�BQB�BQB� ZBOH�IFOEBL� EJXVKVELBO� TFXBLUV�QSPTFT�CFMBKBS�

NFOHBKBS� UFSKBEJ�� "EBQVO� QFSFODBOBBO� JOJ� NFMJQVUJ�� NFOFOUVLBO� UVKVBO�

QFOHBKBSBO� NFOFOUVLBO� CBIBO� QFMBKBSBO� NFOFOUVLBO� NFUPEF� EBO� BMBU�

QFOHBKBSBO�EBO�NFSFODBOBLBO�QFOJMBJBO�QFOHBKBSBO����

-BOHLBI� QFSUBNB� ZBOH�IBSVT� EJUFNQVI� HVSV�EBMBN�NFSFODBOBLBO� QSPTFT�

CFMBKBS� NFOHBKBS� BEBMBI� NFOFOUVLBO� UVKVBO� ZBOH� JOHJO� EJDBQBJ� TFUFMBI�

QFMBLTBOBBO� QSPTFT� CFMBKBS� NFOHBKBS� CFSMBOHTVOH�� 5VKVBO� EBQBU� NFNCFSJ�

QFEPNBO� UFSIBEBQ�BQB�ZBOH�BLBO�EJMBLVLBO�EBO�CBHBJNBOB�DBSB�QFMBLTBOBBOOZB��

5VKVBO� EBQBU� KVHB� EJHVOBLBO� TFCBHBJ� QBUPLBO� VOUVL� NFOHFUBIVJ� IJOHHB� NBOB�

UVKVBO�UFSTFCVU�EJDBQBJ��

5VKVBO� JOJ� NFSVQBLBO� TVBUV� QPLPL� CBIBTBO� ZBOH� MFCJI� TQFTJGJL� ZBOH�

NFSVQBLBO� IBTJM� QSPTFT� CFMBKBS� NFOHBKBS�� 5VKVBO� QFOHBKBSBO� JOJ� NFOHBOEVOH�

NVBUBO�ZBOH�NFOKBEJ�CBIBO�QFMBKBSBO��#MPPN�NFOHLMBTJGJLBTJLBO�UVKVBO�UFSTFCVU�LF�

EBMBN� UJHB� SBOBI� CFTBS� ZBJUV�� LPHOJUJG� BGFLUJG� EBO� QTJLPNPUPSJL���� 5VKVBO� JOJ�

CFSTVNCFS� EBSJ� LFCVUVIBO� BOBL� LFCVUVIBO� NBTZBSBLBU� JMNV� QFOHFUBIVBO� EBO�

GJMTBGBU�����

5VKVBO� QFOHBKBSBO� QFSMV� EJUFOUVLBO� EBO� EJSVNVTLBO� EFOHBO� CBJL� EBO�

CFOBS�� %BMBN� IBM� JOJ� 5BCB� NFNCFSJLBO� CFCFSBQB� QFUVOKVL� UFOUBOH� DBSB�

NFSVNVTLBO�UVKVBO�QFOHBKBSBO� ZBJUV�� 	B
� UVKVBO�IFOEBLOZB�NFOHBOEVOH�VOTVS�

QSPTFT�EBO�QSPEVL�� 	C
�CFSTJGBU� TQFTJGJL� EBO�EJOZBUBLBO�EBMBN�CFOUVL�QSJMBLV�� 	D
�

NFOHBOEVOH� QFOHBMBNBO� CFMBKBS� ZBOH� EJQFSMVLBO� VOUVL� NFODBQBJ� UVKVBO� ZBOH�

EJNBLTVE��	E
�QFODBQBJBO�UVKVBO�LBEBOH�LBMB�NFNCVUVILBO�XBLUV�SFMBUJG�MBNB��	F
�

�������������������������������������������������������������
��4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFTy�IBM������

��#MPPN�#FOKBNJO�4�� �5BYPOPNZ� PG� &EVDBUJPOBM�0CKFDUJWF�� 5IF�$MBTTJGJDBUJPO� PG� &EVDBUJPOBM�
(PBM�/FX�:PSL��-POHNBO�*OD������IBM������

��"OTZBS�.PI���1FOHFNCBOHBO�,VSJLVMVN��+BLBSUB��1�-15,��%JUKFO�%JLUJ��%FQEJLCVE�������
IBM������
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IBSVT� SFBMJTUJT� EBO� EBQBU� EJNBLOBJ� TFCBHBJ� LFHJBUBO� BUBV� QFOHBMBNBO� CFMBKBS�

UFSUFOUV�� EBO� 	G
� CFSTJGBU� LPNQSFIFOTJG� BUBV� NFMJQVUJ� TFNVB� UVKVBO� ZBOH� JOHJO�

EJDBQBJ�PMFI�TVBUV�MFNCBHB�QFOEJEJLBO�����

-BOHLBI� LFEVB� EBMBN� NFSFODBOBLBO� QSPTFT� CFMBKBS� NFOHBKBS� BEBMBI�

NFOFUBQLBO� CBIBO� QFMBKBSBO�� #BIBO� QFMBKBSBO� CFSLFOBBO� EFOHBO� NFOKBXBC�

QFSUBOZBBO� ZBJUV� iBQB� ZBOH� BLBO� EJBKBSLBO w�� #BIBO� QFMBKBSBO� NFSVQBLBO� JTJ�

LVSJLVMVN� ZBOH� EJCFSJLBO� LFQBEB� BOBL� EJEJL� TFXBLUV� CFSMBOHTVOHOZB� QSPTFT�

CFMBKBS�NFOHBKBS�� %BMBN� IBM� JOJ� HVSV� QFSMV�NFNBIBNJ� CBIBO� QFMBKBSBO� UFSMFCJI�

EBIVMV�TFCFMVN�EJBKBSLBO�LFBQB�BOBL�EJEJL��

�#BIBO� QFMBKBSBO� ZBOH� JOHJO� EJTBKJLBO� LFQBEB� BOBL� EJEJL� QFSMV� EJSBODBOH�

EBO� EJPSHBOJTJS� EFOHBO� CBJL�� /BTVUJPO� NFOHFNVLBLBO� CBIXB� PSHBOJTBTJ�

LVSJLVMVN� TFCBHBJ� QPMB� BUBV� CFOUVL� CBIBO� QFMBKBSBO� ZBOH� EJTVTVO� EBO�

EJTBNQBJLBO�LFQBEB�NVSJE����"EB�CFCFSBQB�KFOJT�PSHBOJTBTJ�LVSJLVMVN�ZBOH�EBQBU�

EJHVOBLBO� VOUVL� NFODBQBJ� UVKVBO� QFOHBKBSBO� ZBJUV�� 	B
� PSHBOJTBTJ� LVSJLVMVN�

CFSEBTBSLBO� NBUB� QFMBKBSBO�� 	C
� PSHBOJTBTJ� LVSJLVMVN� CFSEBTBSLBO� LFCVUVIBO�

BOBL�� EBO� 	D
� PSHBOJTBTJ� LVSJLVMVN� CFSEBTBSLBO�NBTBMBI�NBTBMBI� ZBOH� EJIBEBQJ�

NBTZBSBLBU����

-BOHLBI� LFUJHB� EBMBN� NFSFODBOBLBO� QSPTFT� CFMBKBS� NFOHBKBS� BEBMBI�

NFOFOUVLBO� NFUPEF� NFOHBKBS�� .FOFOUVLBO� NFUPEF� NFOHBKBS� FSBU� LBJUBOOZB�

EFOHBO� QFNJMJIBO� TUSBUFHJ� CFMBKBS� NFOHBKBS� ZBOH� QBMJOH� FGJTJFO� EBO� FGFLUJG��

1FNJMJIBO� TUSBUFHJ� ZBOH� UFQBU� JOJ� EJQFSMVLBO� EBMBN� SBOHLB� NFNQFSTJBQLBO�

LFHJBUBO� QSPTFT� CFMBKBS� NFOHBKBS� ZBOH� EJQFSMVLBO� VOUVL� NFODBQBJ� UVKVBO�

QFOHBKBSBO��"EB�CFCFSBQB� QFSUJNCBOHBO� ZBOH� QFSMV� EJQFSIBUJLBO�EBMBN�NFNJMJI�

NFUPEF� NFOHBKBS� ZBJUV�� 	B
� UVKVBO� QFOHBKBSBO� ZBOH� JOHJO� EJDBQBJ�� 	C
� CBIBO�

QFMBKBSBO�ZBOH�BLBO�EJBKBSLBO��EBO�	D
�KFOJT�CFMBKBS�BOBL�EJEJL�ZBOH�EJJOHJOLBO����

-BOHLBI�UFSBLIJS�EBMBN�NFSFODBOBLBO�QSPTFT�CFMBKBS�BEBMBI�NFSFODBOBLBO�

FWBMVBTJ� BUBV� QFOJMBJBO� QFOHBKBSBO�� 1BEB� EBTBSOZB� QFOJMBJBO� BEBMBI� TVBUV� QSPTFT�

�������������������������������������������������������������
��5BCB�)JMEB�$VSSJDVMVN�%FWFMPQNFOU��5IFPSZ�BOE�1SBDUJDF�/FX�:PSL��)BSUDPVSU�#SBDF�BOE�

8PSME�������IBM�������
��/BTVUJPO�4���%JEBLUJL�"TBT�"TBTy�IBM�������

��4VLNBEJOBUB�/BOB�4ZBPEJI�1SJOTJQ�EBO�-BOEBTBOy�IBM�������
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NFOFOUVLBO�OJMBJ�EBSJ�TVBUV�PCKFL�BUBV�QFSJTUJXB�EBMBN�LPOUFLT�TJUVBTJ�UFSUFOUV����

-FCJI� MBOKVU� 4VLNBEJOBUB� NFOHBUBLBO� CBIXB� iVOUVL� NFOHFWBMVBTJ� LPNQPOFO�

LPNQPOFO� EBO� QSPTFT� QFMBLTBOBBO� NFOHBKBS� CVLBO� IBOZB� EJHVOBLBO� UFT� UFUBQJ�

KVHB� EJHVOBLBO� CFOUVL�CFOUVL� OPO�UFT� TFQFSUJ� PCTFSWBTJ� TUVEJ� EPLVNFOUFS�

BOBMJTJT�IBTJM�BOHLFU�EBO�DIFDLMJTUw����1FMBLTBOBBOOZB�EBQBU�CFSMBOHTVOH�TFXBLUV�

BUBV�TFUFMBI�QSPTFT�CFMBKBS�NFOHBKBS�CFSMBOHTVOH��

�

,FHJBUBO�(VSV�EBMBN�.FMBLTBOBLBO�,VSJLVMVN�

4FUFMBI� NFNCVBU� SFODBOB� QFOHBKBSBO� LFHJBUBO� HVSV� CFSJLVUZB� BEBMBI�

NFXVKVELBO�UFSIBEBQ�BQB�BQB�ZBOH�UFMBI�EJSFODBOBLBO��,FHJBUBO�JOJ�EJTFCVU� KVHB�

EFOHBO�NFMBLTBOBLBO� QSPTFT� CFMBKBS�NFOHBKBS�� 1FSCVBUBO� HVSV� EBMBN�NFOHBKBS�

JOJ� BLBO� NFXBSOBJ� TFUJBQ� MBOHLBI� ZBOH� NFNCFOUVL� QSPTFT� CFMBKBS� NFOHBKBS��

4VEKBOB� NFOHBSUJLBO� MBOHLBI� NFOHBKBS� TFCBHBJ� MBOHLBI� HVSV� EBMBN�

NFMBLTBOBLBO� QSPTFT� CFMBKBS� NFOHBKBS� EBO� CBHBJNBOB� HVSV� EBMBN�

NFOHFNCBOHLBO� LFHJBUBO� CFMBKBS� TJTXB� TFIVCVOHBO� EFOHBO� CBIBO� ZBOH� IBSVT�

EJQFMBKBSJ����

"EB� CFCFSBQB� MBOHLBI� ZBOH� IBSVT� EJUFNQVI� HVSV� BMBN� NFMBLTBOBLBO�

QSPTFT� CFMBKBS� NFOHBKBS� ZBJUV�� UBIBQ� QFNVMB� UBIBQ� QFOHBKBSBO� UBIBQ� QFOJMBJBO�

EBO� UJOEBL� MBOKVU����5BIBQ�QFNVMB�BEBMBI� UBIBQ�ZBOH�CFSUVKVBO�NFOZJBQLBO�BOBL�

EBO� LPOEJTJ� CFMBKBS� ZBOH� EBQBU� NFNVEBILBOOZB� NFOFSJNB� QFMBKBSBO�� 5BIBQ�

QFOHBKBSBO�NFSVQBLBO�UBIBQBO�ZBOH�NFNCBIBT�NBUFSJ�ZBOH�UFMBI�EJTJBQLBO�HVSV��

4FEBOHLBO� UBIBQBO� QFOJMBJBO� EBO� UJOEBL� MBOKVU� CFSUVKVBO� VOUVL� NFOHFUBIVJ�

UJOHLBU�LFCFSIBTJMBO�QFOHBKBSBO��

�

,FHJBUBO�(VSV�EBMBN�.FOJMBJ�,VSJLVMVN�

1FMBLTBOBBO�LVSJLVMVN�ZBOH�UFMBI�EJMBLVLBO�HVSV�QFSMV�EJBEBLBO�QFOJMBJBO�

BUBV� FWBMVBTJ��1FOJMBJBO�CFSUVKVBO�VOUVL�NFOHFUBIVJ� LFMFNBIBO�EBO�LFLVSBOHBO�

UFSIBEBQ� LPNQPOFO�LPNQPOFO� LVSJLVMVN� )BTJM� QFOJMBJBO� JOJ� EBQBU� EJHVOBLBO�
�������������������������������������������������������������

��4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFTy�IBM�������

��4VLNBEJOBUB�/BOB�4ZBPEJI�1SJOTJQ�EBO�-BOEBTBOy�IBM�������

��4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFTy�IBM������

��4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFTy�IBM������
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TFCBHBJ�CBIBO�NBTVLBO�VOUVL�NFMBLVLBO�QFSCBJLBO�EBO�QFOZFNQVSOBBO�UFSIBEBQ�

LVSJLVMVN�ZBOH�CFSMBLV��

(VSV� TFCBHBJ� QFOHFNCBOH� LVSJLVMVN� EJTFLPMBI� TFCBJLOZB� NFMBLVLBO�

QFOJMBJBO�UFSIBEBQ�LVSJLVMVN�ZBOH�TFEBOH�EJMBLTBOBLBOOZB��,FHJBUBO�UFSCBJL��CBHJ�

HVSV� TFCBHBJ� QFOHFNCBOH� LVSJLVMVN� EJ� TFLPMBI� BEBMBI� NFMBLVLBO� FWBMVBTJ�

LVSJLVMVN� TFDBSB� UFSVT�NFOFSVT� EBO�CFSTJGBU�NFOZFMVSVI���� 1FOJMBJBO� LVSJLVMVN�

EJUVKVLBO� QBEB� LVSJLVMVN� TFCBHBJ� JEF� LVSJLVMVN� TFCBHBJ� SFODBOB� LVSJLVMVN�

TFCBHBJ� QSPTFT� LVSJLVMVN� TFCBHBJ� IBTJM� UVKVBO� QFOHBKBSBO� CBIBO� QFMBKBSBO�

LVBMJUBT�HVSV�LVBMJUBT�TJTXB�TBSBOB�EBO�QSBTBSBOB�QFOHBKBSBO�EBO�MBJO�MBJO��

1FOEFLBUBO� EBO� UFLOJL� QFOJMBJBO� LVSJLVMVN� JUV� CFSBHBN� TFTVBJ� EFOHBO�

TBTBSBO�GVOHTJ�EBO�UVKVBO�QFOJMBJBO��6OUVL�NFOJMBJ�EJNFOTJ�LVBOUJUBUJG��NJTBMOZB�

IBTJM� CFMBKBS� TJTXB� EBQBU� EJHVOBLBO� UFLOJL� QFOJMBJBO� CFSVQB� UFT�UFT� TUBOEBS��

4FEBOHLBO� VOUVL� EJNFOTJ� LVBMJUBUJG� EBQBU� EJHVOBLBO� NFMBMVJ� PCTFSWBTJ�

XBXBODBSB�EBO�MBJO�MBJO��

�

4*.16-"/�

(VSV� TFCBHBJ� QFOHFNCBOH� LVSJLVMVN� EJ� TFLPMBI� IBSVT� NBNQV�

NFOUFSKFNBILBO� NFOKBCBSLBO� EBO� NFOUSBOTGPSNBTJLBO� OJMBJ�OJMBJ� ZBOH�

UFSLBOEVOH� EBMBN� LVSJLVMVN� LFQBEB� BOBL� EJEJL�� %BMBN� QFOHFNCBOHBO�

LVSJLVMVN� HVSV� EBQBU� NFMBLTBOBLBO� CFCFSBQB� LFHJBUBO� ZBJUV�� NFSFODBOBLBO�

NFMBLTBOBLBO�EBO�NFOHFWBMVBTJ�LVSJLVMVN��

.FMBMVJ� QFSFODBOBBO� LVSJLVMVN� HVSV� EBQBU� NFNQFSLJSBLBO� BQB� ZBOH�

IFOEBL� EJXVKVELBO� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS�� "EB� CFCFSBQB� MBOHLBI� ZBOH�

IBSVT�EJUFNQVI�EBMBN�NFSFODBOBLBO�QSPTFT�CFMBKBS�NFOHBKBS�ZBJUV��NFOFOUVLBO�

UVKVBO� ZBOH� JOHJO� EJDBQBJ� NFOFUBQLBO� CBIBO� QFMBKBSBO� NFOFOUVLBO� NFUPEF�

NFOHBKBS�EBO�NFSFODBOBLBO�FWBMVBTJ�BUBV�QFOJMBJBO�QFOHBKBSBO��

4FUFMBI� NFNCVBU� SFODBOB� QFOHBKBSBO� LFHJBUBO� HVSV� CFSJLVUOZB� BEBMBI�

NFMBLTBOBLBO�LVSJLVMVN��,FHJBUBO� JOJ�EJTFCVU� KVHB�EFOHBO�NFMBLTBOBLBO�QSPTFT�

CFMBKBS� NFOHBKBS�� "EB� CFCFSBQB� MBOHLBI� ZBOH� EBQBU� EJUFNQVI� HVSV� EBMBN�

NFMBLTBOBLBO� QSPTFT� CFMBKBS� NFOHBKBS� ZBJUV��NFNQFSTJBQLBO� BOBL� EBO� LPOEJTJ�

�������������������������������������������������������������
��4VLNBEJOBUB�/BOB�4ZBPEJI�1SJOTJQ�EBO�-BOEBTBOy�IBM�������
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CFMBKBS� NFNCBIBT� NBUFSJ� EBO� NFOHBEBLBO� QFOJMBJBO� EBO� UJOEBL� MBOKVU� HVOB�

VOUVL�NFOHFUBIVJ�UJOHLBU�LFCFSIBTJMBO�QFOHBKBSBO��

%JIBSBQLBO� LFQBEB� HVSV� TVQBZB� NBNQV� NFOHFNCBOHLBO� LVSJLVMVN� EJ�

TFLPMBI� TFDBSB� FGFLUJG� � FGJTJFO� LSJUJT� EBO� TFSJVT� EFOHBO�NFNCVBU� QFSFODBOBBO�

ZBOH� NBUBOH� EBO� MFOHLBQ� TFIJOHHB� QSPTFT� CFMBKBS� NFOHBKBS� ZBOH� EJMBLTBOBLBO�

BLBO�CFSIBTJM�EFOHBO�CBJL�TFTVBJ�EFOHBO�UVKVBO�QFOHBKBSBO�ZBOH�JOHJO�EJDBQBJ��

� �
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"OTZBS� .PI�� 1FOHFNCBOHBO� ,VSJLVMVN�� +BLBSUB�� 1�-15,�� %JUKFO� %JLUJ��
%FQEJLCVE�������

#MPPN� #FOKBNJO� 4�� � 5BYPOPNZ� PG� &EVDBUJPOBM� 0CKFDUJWF�� 5IF� $MBTTJGJDBUJPO� PG�
&EVDBUJPOBM�(PBM�/FX�:PSL��-POHNBO�*OD�������

%FQEJLCVE� -BOEBTBO� 1SPHSBN� EBO� 1FOHFNCBOHBO� ,VSJLVMVN� ����� 1FOEJEJLBO�
%BTBS�+BLBSUB��4FUKFO�%FQEJLCVE�������

.JMMFS� BOE� 4FMMFS�$VSSJDVMVN�� 1FSTQFDUJWF� BOE� 1SBDUJDF�/FX� :PSL�� -POHNBO� *OD�
�������

/BTVUJPO�4��%JEBLUJL�"TBT�"TBT�.FOHBKBS��#BOEVOH���+FNNBST�������

4BOVTJ� "DINBE� i.FNCFSJ� #PCPU� 1BEB�.VUV� -15,� EBO� -VMVTBOOZBw��.BLBMBI�
#BOEVOH��114�*,*1�#BOEVOH�������

4VEKBOB�/BOB�%BTBS�%BTBS�1SPTFT�#FMBKBS�.FOHBKBS�#BOEVOH��4JOBS�#BSV�������

4VLNBEJOBUB� /BOB� 4ZBPEJI� 1SJOTJQ� EBO� -BOEBTBO� 1FOHFNCBOHBO� ,VSJLVMVN�
+BLBSUB��1�-15,�%JUKFO�%JLUJ��%FQEJLCVE��������

4VNBOUSJ� .VMZBOJ� ,VSJLVMVN� EBO� 1FOHBKBSBO�� +BLBSUB�� 1�-15,� %JUKFO� %JLUJ��
%FQEJLCVE�������

5BCB� )JMEB� $VSSJDVMVN� %FWFMPQNFOU�� 5IFPSZ� BOE� 1SBDUJDF�/FX� :PSL�� )BSUDPVSU�
#SBDF�BOE�8PSME�������

;BJT� 3PCFSU�$VSSJDVMVN� 1SJODJQMFT� BOE� 'PVOEBUJPO� /FX� :PSL�� )BSQFS� BOE� 3PX�
1VCMJTIFST�������


