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*OTUBMMBUJPO�*OTUSVDUJPOT
*OTUBMMBUJPOTBOMFJUVOH
/PUJDF�EhJOTUBMMBUJPO
*TUSV[JPOJ�QFS�MhJOTUBMMB[JPOF
*OTUSVDDJPOFT�EF�JOTUBMBDJØO

*OTUBMMBUJPO�NVTU�CF�JO�BDDPSEBODF�XJUI
UIF�GPMMPXJOH�TUFQT�BOE�TUBUFE
TQFDJGJDBUJPOT�BOE�TIPVME�CF�DBSSJFE�PVU
CZ�TVJUBCMZ�DPNQFUFOU�QFSTPOOFM�
5IF�VOJU�JT�OPU�UP�CF�VTFE�BT�B
NFDIBOJDBM�TUPQ�
(VBSE�TUPQT�BOE�HVJEFT�NVTU�CF�GJUUFE�
"EIFSFODF�UP�UIF�SFDPNNFOEFE
NBJOUFOBODF�JOTUSVDUJPOT�GPSNT�QBSU�PG
UIF�XBSSBOUZ�
"55&/5*0/��5IF�QSFTFODF�PG�TQBSF
BDUVBUPST�DBO�DPNQSPNJTF�UIF�JOUFHSJUZ
PG�TBGFUZ�TZTUFNT��1FSTPOBM�JOKVSZ�PS
EFBUI�QSPQFSUZ�EBNBHF�PS�FDPOPNJD
MPTT�DBO�SFTVMU��"QQSPQSJBUF�NBOBHFNFOU
DPOUSPMT�XPSLJOH�QSPDFEVSFT�BOE
BMUFSOBUJWF�QSPUFDUJWF�NFBTVSFT�TIPVME
CF�JOUSPEVDFE�UP�DPOUSPM�UIFJS�VTF�BOE
BWBJMBCJMJUZ�

8"3/*/(��%P�OPU�EFGFBU�UBNQFS
SFNPWF�PS�CZQBTT�UIJT�VOJU��4FWFSF�JOKVSZ
UP�QFSTPOOFM�DPVME�SFTVMU�

-hJOTUBMMBUJPO�EPJU�ÐUSF�FGGFDUVÏF�QBS�VO
QFSTPOOFM�RVBMJGJÏ�DPOGPSNÏNFOU�BVY
ÏUBQFT�FU�BVY�TQÏDJGJDBUJPOT�TVJWBOUFT�
$FU�JOUFSSVQUFVS�OF�EPJU�QBT�ÐUSF�VUJMJTÏ
DPNNF�VO�BSSÐU�NÏDBOJRVF�
*OTUBMMFS�EFT�CVUÏFT�EF�QPSUF�FU�EFT
EJTQPTJUJGT�EF�HVJEBHF�
-F�SFTQFDU�EFT�JOTUSVDUJPOT�EF
NBJOUFOBODF�SFDPNNBOEÏF�FTU�MhVOF�EFT
DPOEJUJPOT�EF�MB�HBSBOUJF�
"55&/5*0/��MB�QSÏTFODF�EhBDUJPOOFVST
TVQQMÏNFOUBJSFT�QFVU�DPNQSPNFUUSF
MhJOUÏHSJUÏ�EFT�TZTUÒNFT�EF�TÏDVSJUÏ�FU
FOUSBÔOFS�EFT�CMFTTVSFT�QPVWBOU�ÐUSF
NPSUFMMFT�EFT�EÏHÉUT�NBUÏSJFMT�PV�EFT
QFSUFT�GJOBODJÒSFT��%FT�DPOUSÙMFT�EF
HFTUJPO�EFT�QSPDÏEVSFT�EF�USBWBJM�BJOTJ
RVF�EFT�NFTVSFT�EF�QSPUFDUJPO
BMUFSOBUJWFT�BQQSPQSJÏT�EPJWFOU�ÐUSF�NJT
FO�QMBDF�QPVS�FO�DPOUSÙMFS�MhVUJMJTBUJPO�FU
MB�EJTQPOJCJMJUÏ�

"7&35*44&.&/5��OF�QBT�FOUSBWFS�MF
GPODUJPOOFNFOU�EF�DFU�JOUFSSVQUFVS�OF
QBT�MF�NPEJGJFS�MF�SFUJSFS�OJ�MF�DPOUPVSOFS
BV�SJTRVF�EF�ThFYQPTFS�Ë�EF�HSBWFT
CMFTTVSFT�

#FJ�EFS�*OTUBMMBUJPO�NàTTFO�EJF�JN
'PMHFOEFO�CFTDISJFCFOFO�"OXFJTVOHFO
VOE�BOHFHFCFOFO�4QF[JGJLBUJPOFO
FJOHFIBMUFO�XFSEFO��;VEFN�EBSG�EJF
*OTUBMMBUJPO�OVS�WPO�FOUTQSFDIFOE
RVBMJGJ[JFSUFO�.JUBSCFJUFSO�BVTHFGàISU
XFSEFO�
%BT�(FSÊU�EBSG�OJDIU�BMT�NFDIBOJTDIF
4QFSSF�WFSXFOEFU�XFSEFO�
4DIVU[HJUUFSTQFSSFO�VOE��
MFJUWPSSJDIUVOHFO�NàTTFO�BOHFCSBDIU
XFSEFO�
8FSEFO�EJF�FNQGPIMFOFO
8BSUVOHTBOXFJTVOHFO�OJDIU
FJOHFIBMUFO�FOUGÊMMU�EJF�(FXÊISMFJTUVOH�
"$)56/(��&STBU[CFUÊUJHFS�LÚOOFO�EJF
*OUFHSJUÊU�WPO�4JDIFSIFJUTTZTUFNFO
CFFJOUSÊDIUJHFO��,ÚSQFSWFSMFU[VOHFO
PEFS�5PE�TPXJF�4BDITDIÊEFO�PEFS
XJSUTDIBGUMJDIF�7FSMVTUF�LÚOOFO�EJF�'PMHF
TFJO��&T�TJOE�HFFJHOFUF
#FEJFOVOHTFMFNFOUF�"SCFJUTBCMÊVGF
VOE�BMUFSOBUJWF�4DIVU[NB�OBINFO
WPS[VTFIFO�VN�JISF�7FSXFOEVOH�VOE
7FSGàHCBSLFJU�[V�TUFVFSO�

8"3/6/(��/FINFO�4JF�OJFNBMT�&JOHSJGGF
BN�(FSÊU�WPS VOE�[FSMFHFO�FOUGFSOFO
PEFS�àCFSCSàDLFO�4JF�EBT�(FSÊU�OJDIU�
"OEFSOGBMMT�LÚOOFO�TDIXFSF
,ÚSQFSWFSMFU[VOHFO�EJF�'PMHF�TFJO�

-F�PQFSB[JPOJ�EJ�JOTUBMMB[JPOF�EFWPOP
FTTFSF�FTFHVJUF�EB�QFSTPOBMF
DPNQFUFOUF�DPOGPSNFNFOUF�BMMF�GBTJ�RVJ
EJ�TFHVJUP�JMMVTUSBUF�OPODIÏ�BMMF
TQFDJGJDIF�TUBCJMJUF�
-hVOJUË�OPO�WB�VUJMJ[[BUB�DPNF�GFSNP
NFDDBOJDP�
µ�OFDFTTBSJP�BDDPQQJBSF�J�GFSNJ�F�MF�HVJEF
EFMMB�QSPUF[JPOF�
*M�SJTQFUUP�EFMMF�JTUSV[JPOJ�EJ
NBOVUFO[JPOF�SBDDPNBOEBUF�DPTUJUVJTDF
QBSUF�EFMMB�HBSBO[JB�
"55&/;*0/&��MB�QSFTFO[B�EJ�BUUVBUPSJ�EJ
SJTFSWB�QVÛ�DPNQSPNFUUFSF�MhJOUFHSJUË�EFJ
TJTUFNJ�EJ�TJDVSF[[B��1FSJDPMP�EJ�JOGPSUVOJ
P�NPSUF�EJ�EBOOJ�B�PHHFUUJ�P�EJ�QFSEJUF
FDPOPNJDIF��µ�PQQPSUVOP�TWPMHFSF
BEFHVBUJ�DPOUSPMMJ�EJ�HFTUJPOF�QSPDFEVSF
EJ�MBWPSP�F�BEPUUBSF�BMUSF�NJTVSF�EJ
TJDVSF[[B�BQQSPQSJBUF�QFS�DPOUSPMMBSOF
MhVTP�F�MB�EJTQPOJCJMJUË�

"55&/;*0/&��OPO�GPS[BSF�NBOPNFUUFSF
SJNVPWFSF�P�CZQBTTBSF�RVFTUB�VOJUË�
1FSJDPMP�EJ�HSBWJ�MFTJPOJ�BMMF�QFSTPOF�

-B�JOTUBMBDJØO�EFCF�SFBMJ[BSTF�TFHÞO�MPT
QBTPT�TJHVJFOUFT�Z�MBT�FTQFDJGJDBDJPOFT
FTUBCMFDJEBT�Z�EFCF�TFS�SFBMJ[BEB�QPS
QFSTPOBM�EFCJEBNFOUF�DBQBDJUBEP�
-B�VOJEBE�OP�EFCF�VTBSTF�DPNP
EJTQPTJUJWP�EF�QBSP�NFDÈOJDP�
-PT�EJTQPTJUJWPT�EF�QBSPT�Z�HVÓBT�EF�MB
HVBSEB�EFCFO�FTUBS�JOTUBMBEPT�
&M�DVNQMJNJFOUP�EF�MBT�JOTUSVDDJPOFT�EF
NBOUFOJNJFOUP�SFDPNFOEBEBT�GPSNB
QBSUF�EF�MB�HBSBOUÓB�
"5&/$*»/��-B�QSFTFODJB�EF�BDDJPOBEPSFT
BEJDJPOBMFT�QVFEF�DPNQSPNFUFS�MB
JOUFHSJEBE�EF�MPT�TJTUFNBT�EF�TFHVSJEBE�
1VFEFO�PDVSSJS�MFTJPOFT�QFSTPOBMFT�P�MB
NVFSUF�EB×PT�NBUFSJBMFT�Z�QÏSEJEBT
FDPOØNJDBT��%FCFO�JOUSPEVDJSTF
DPOUSPMFT�EF�BENJOJTUSBDJØO�BQSPQJBEPT
QSPDFEJNJFOUPT�EF USBCBKP�Z�NFEJEBT�EF
QSPUFDDJØO�BMUFSOBUJWBT�B�GJO�EF�DPOUSPMBS
TV�VTP�Z�EJTQPOJCJMJEBE��

"%7&35&/$*"��/P�DBNCJF�OJ�NBOJQVMF
JOEFCJEBNFOUF�OJ�EFTNPOUF�V�PNJUB
FTUB�VOJEBE��&TUP�QPESÓB�DBVTBS�MFTJPOFT
QFSTPOBMFT�HSBWFT��
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#MBDL���(SFZ���"VYJMJBSZ�$JSDVJU

,SFJT
#SBVO�CMBV���4USPN[VOHF
4DIXBS[�HSBV���)JMGTLSFJT

$JSDVJU
#SVO�#MFV���1VJTTBODF�3FFE
/PJS�(SJT���$JSDVJU�BVYJMJBJSF�

$JSDVJUP
.BSSPOF�#MV���SFFE�EJ�QPUFO[B
/FSP�HSJHJP���DJSDVJUP�BVTJMJBSJP

$JSDVJUP
.BSSØO�"[VM���-FOHàFUB�EF�BMJNFOUBDJØO
/FHSP�(SJT���$JSDVJUP�BVYJMJBS
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"MM�TBGFUZ�DPOUBDUT�GJUUFE�XJUI�JOUFSOBM�OPO�SFTFUUBCMF�GVTF�BOE�NVTU�CF�GVTFE
FYUFSOBMMZ�BT�EFUBJMFE�
"MMF�4JDIFSIFJUTLPOUBLUF�IBCFO�JOOFO�FJOF�OJDIU�SàDLTUFMMCBSF�4JDIFSVOH�VOE
NàTTFO�XJF�CFTDISJFCFO�BV�FO�BCHFTJDIFSU XFSEFO�
5PVT�MFT�DPOUBDUT�EF�TÏDVSJUÏ�TPOU�ÏRVJQÏT�EhVO�GVTJCMF�JOUFSOF�OF�QPVWBOU�QBT�ÐUSF
SÏBSNÏ�FU�EPJWFOU�ÐUSF�QSPUÏHÏT�QBS�VO�GVTJCMF�FYUFSOF�DPNNF�JM�FTU�EÏDSJU�
5VUUJ�J�DPOUBUUJ�EJ�TJDVSF[[B�TPOP�EPUBUJ�EJ�GVTJCJMF�JOUFSOP�OPO�SFTFUUBCJMF�F�EFWPOP
FTTFSF�NVOJUJ�EJ�VO�GVTJCJMF�FTUFSOP�DPNF�EFUUBHMJBUP�
5PEPT�MPT�DPOUBDUPT�EF�TFHVSJEBE�EPUBEPT�EF�GVTJCMF�JOUFSOP�TJO�SFTUBCMFDJNJFOUP
EFCFSÈO�EPUBSTF�EF�GVTJCMF�FYUFSOP�DPNP�TF�JOEJDB�
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4JDIFSIFJUTLPOUBLUF�/�$�
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"VY�/�0�
)JMGTBSCFJUTLPOUBLU
"VY�/�0�
$POUBUUP�/�0��BVTJMJBSJP
"VY�/�0�

.BJOUBJO��NN�	���w
�DMFBSBODF�GSPN�'FSSPVT�TVSSPVOEJOHT�
��NN�"CTUBOE�WPO�FJTFOIBMUJHFO�6NGFMEFS�XBISFO�
.BJOUFOJS�VO�ÏDBSUFNFOU�EF���NN�QBS�SBQQPSU�BVY�QJÒDFT�GFSSFVTFT
FOWJSPOOBOUFT��
.BOUFOFSF�VOB�EJTUBO[B�NJOJNB�EJ���NN�EB�QBSUJ�DPOUJHVF�GFSSPTF�
.BOUFOHB�VOB�TFQBSBDJØO�EF���NN�	���QVMHBEBT
�EF�MPT�FMFNFOUPT
GFSSPTPT�DJSDVOEBOUFT�

3FDPNNFOE���&NQGPIMFO�
XJSE���3FDPNNBOEBUJPO���
5JQP�DPOTJHMJBUP��
3FDPNFOEBEP�
� #VTTNBOO�#,�(%"����"
����#VTTNBOO�#,�(%"����."
���#VTTNBOO�#,�(%"����"
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$IFDL�UIF�NBDIJOF�JT�JTPMBUFE
BOE�TUPQQFE�XIFOFWFS�UIF
JOUFSMPDLFE�HVBSE�EPPS�JT
PQFO�

*.1035"/5��"GUFS�JOTUBMMBUJPO
BOE�DPNNJTTJPOJOH�UIF
BDUVBUPS�TXJUDI�BOE�TXJUDI
MJE�GJYJOH�TDSFXT�TIPVME�CF
DPBUFE�XJUI�UBNQFS�FWJEFOU
WBSOJTI�PS�TJNJMBS�DPNQPVOE�

$PNQSVFCF�RVF�MB�NÈRVJOB
FTUÏ�QBSBEB�Z�BJTMBEB�TJFNQSF
RVF�MB�QVFSUB�EF�TFHVSJEBE
FTUÏ�BCJFSUB�

*.1035"/5&��5SBT�MB
JOTUBMBDJØO�Z�MB�QVFTUB�FO
GVODJPOBNJFOUP�TF�EFCFSÈ
DVCSJS�FM�BDDJPOBEPS�FM
DPONVUBEPS�Z�MPT�UPOJMMPT�EF
TVKFDJØO�EF�MB�UBQB�EFM
DPONVUBEPS�DPO�VO�CBSOJ[
SFWFMBEPS�EF�JOUFOUPT�EF
BQFSUVSB�P�QSPEVDUP�TJNJMBS�

$POUSPMMBSF�DIF�MB�NBDDIJOB
TJB�JTPMBUB�FE�JO�DPOEJ[JPOF�EJ
BSSFTUP�PHOJ�WPMUB�DIF�MB
QPSUB�EJ�QSPUF[JPOF
JOUFSCMPDDBUB�TJB�BQFSUB�

*.1035"/5&��EPQP
MhJOTUBMMB[JPOF�F�MB�NFTTB�JO
TFSWJ[JP�MhBUUVBUPSF
MhJOUFSSVUUPSF�FE�JM�DPQFSDIJP
EFMMhJOUFSSVUUPSF�EFWPOP
FTTFSF�TQBMNBUJ�DPO�WFSOJDF
UBNQFS�FWJEFOU�P�VOB
TPTUBO[B�TJNJMF�

,POUSPMMJFSFO�EBTT�EJF
.BTDIJOF�TUFUT�JTPMJFSU�VOE
BOHFIBMUFO�XJSE�XFOO�EJF
BCIÊOHJHLFJUTHFTDIBMUFUF
4DIVU[WPSSJDIUVOHTUàS
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