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$ IFGhT �$ IPJDF�3BJOCPX�4BMBE

-PDBM�HSFFOT�BOE�TFMFDU� .BVJ �HSPXO�TFBTPOBM�QSPEVDF� �D IPJDF

VNF�TFTBNF �QSFTFSWFE�MFNPO�WJOBJHSFUUF �PS �USVGGMF�QPO[V

ESFTTJOH� 	W


.JTP �$BFTBS�4BMBE

3PNBJOF �NBTTBHFE�LBMF �X IJUF �NJTP�BODIPWZ�ESFTTJOH

TPVSEPVHI �HBSMJD�DSPVUPOT �BWPDBEP �T IBWFE�QBSNFTBO

	BWBJMBCMF�W


#MBDLFOFE� "WPDBEP�4BMBE

#MBDLFOFE�BWPDBEP �TQJDFE�QFQJUBT �CBCZ�DVDVNCFS

XBUFSNFMPO�SBEJTI  �D IFSSZ�UPNBUPFT �MPDBM�CBCZ�HSFFOT �DSÒNF

GSBÔDIF  �TNPLFE�QBQSJLB�DJMBOUSP�MFNPO�ESFTTJOH� 	W


3PBTUFE�#FFU�4QSJOHSPMMT�

3PBTUFE�CFFUT �CBCZ�BSVHVMB �UPBTUFE�NBDBEBNJB � ,VMB

TUSBXCFSSJFT  �FEJCMF�GMPXFST �TQSPVUT �D IÒWSF �CBMTBNJD� IPOFZ

EJQQJOH�TBVDF� 	BWBJMBCMF�W


8BSN�#SJF � � � $ IFFTF �1MBUUFS�

8BSN�CSJF  �D IFGhT �D IPJDF�JNQPSUFE�DIFFTF  �BDDPVUFSNFOUT

5PNBUP�$POGJU�#SVTDIFUUB

'PDBDDJB�DSPTUJOJ  �D IFSSZ�UPNBUP�HBSMJD�DPOGJU �USVGGMF�PJM

NJYFE� .BVJ � IFSCT �T IBWFE�QBSNFTBO�PS�HPBU�DIFFTF �

	BWBJMBCMF�W
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" I J �1PLF

8JME�SBX�B IJ �UVOB �D IPJDF�HJOHFS�TPZV�PS �USVGGMF�QPO[V 

BWPDBEP �POJPO �UPBTUFE�TFTBNF �MPUVT�PS �UBSP�SPPU�DIJQT

4BTIJNJ �4QSJOHSPMMT

$SVEP�DBUDI �PG�U IF �EBZ  �NBOHP �BWPDBEP �TVOGMPXFS�TQSPVUT

DVDVNCFS �CBCZ�HSFFOT �USVGGMF�QPO[V

$FWJDIF �JO �1BQBZB

$BUDI �PG�U IF �EBZ  �MFDIF �EF �UJHSF �DJMBOUSP �POJPO �DJMBOUSP

DPDPOVU�DSFBN �QBQBZB �MPUVT�PS �UBUP�SPPU�DIJQT

�

4FBGPPE�$BLFT �

,BVBJ �T ISJNQ�PS�JNQPSUFE�DSBC �CFMM�QFQQFS �QSFTFSWFE�MFNPO

IFSCT �QBOLP �TSJSBDIB �SFNPVMBEF�

*TMBOE� (ZP[B

-PDBMMZ�HSPXO�NVTISPPN�HJOHFS�EVYFMMFT�PS �QPSL  �XSBQQFE

GSFTI �BOE�TUFBN�GSJFE�UP�PSEFS� 	BWBJMBCMF�W


$ IJDLFO�4BUBZ�

(SJMMFE�UVSNFSJD�MFNPOHSBTT�D IJDLFO�TLFXFST �HJOHFS�BMNPOE

TBVDF

4NPLFE�1PSL �4USFFU�5BDPT�

-PDBM�TNPLFE�QPSL  � IBOENBEF�UPSUJMMBT �USPQJDBM�GSVJU�QJDP�EF

HBMMP �DPUJKB

#VSHFS�4MJEFST�

.BVJ �CFFG�TMJEFST �X IJUF �D IFEEBS�DIFFTF  �QJOFBQQMF�BWPDBEP

CBSCFDVF�TBVDF�
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4FTBNF� " I J �5BUBLJ �

8JME�B IJ �UVOB�TUFBL �DSVTUFE�XJUI �TFTBNF�TFFET� � �CMBDL

QFQQFS �DJUSVT�HJOHFS�TBVDF �TFSWFE�SBSF�

. JTP � )POFZ�4BMNPO�

4BMNPO�GJMMFUT�UPSDIFE �XJUI �TQJDZ�NJTP�MJMJLPJ � IPOFZ�HMB[F

7FMWFU� ' JT I �

.BVJ �XJME�DBUDI �PG�U IF �EBZ � 	HFOFSBMMZ�NBIJ �NBIJ  �NPODIPOH

PQBI  �FUD� � �TBMNPO�BWBJMBCMF�VQPO�SFRVFTU
  �TPVT �WJEF�PS �QBO�

GSJFE�XJUI �QSFTFSWFE�MFNPO�HBSMJD� IFSC�CVUUFS

.BDBEBNJB�$PDPOVU�$SVTUFE� ' JT I � �

.BVJ �XJME�DBUDI �PG�U IF �EBZ � 	HFOFSBMMZ�NBIJ �NBIJ  �NPODIPOH

PQBI  �FUD� � �TBMNPO�BWBJMBCMF�VQPO�SFRVFTU
  �DSVTUFE�XJUI �MPDBM

NBDBEBNJB�OVUT �T ISFEEFE�DPDPOVU �TXFFU�HJOHFS�TBVDF

-BWFOEFS�$ IJDLFO�

1BO�TFBSFE�PSHBOJD�DIJDLFO�CSFBTU�XJUI � ,VMB�MBWFOEFS� IFSC� �

CMBDL�MBWB�TFB�TBMU�DSVTU �D IÒWSF� IPOFZ�DSFBN

$IJDLFO�PS�5FNQFIø .PMF

4MPX�DPPLFE�PSHBOJD�DIJDLFO�PS� .BVJ �BE[VLJ �CFBO�UFNQFI � 	W


JO�DBDBP�SPBTUFE�DIJMJ �NPMF

1VMMFE�1PSL �#BP�#VOT

4NPLFE�QPSL � � �WFHHJFT �TUFBNFE�GSFTI � JO � IPNFNBEF�CBP�CVO

EPVHI  �TSJSBDIB � IPJTJO

)BOENBEFø5PSUFMMJOJ

(BSMJD� IFSC�SJDPUUB�JOøIBOE�T IBQFE�UPSUFMMJOJ  � .BVJ�CBTJM�HPUV

LPMB�QFTUP

/FX � :PSL �4UFBL �

1BO�TFBSFE�PS �HSJMMFE�HSBTT�GFE� .PMPLBJ �TUFBL  �DBCFSOFU

TBVWJHOPO�CVUUFS�TBVDF �TFSWFE�NFEJVN�SBSF�

. "* /4
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$PDPOVU�HBSMJD�NBTIFE � .BVJ �QVSQMF�TXFFU�QPUBUPFT

1JOFBQQMF�DBTIFX �GSJFE�SJDF�

.BDBEBNJB�OVU� � �DBSBNFMJ[FE �POJPO�SJDF�QJMBG�

$BVMJGMPXFS�FHHQMBOU�HBSMJD�HIFF �QVSFF�

$SFBNZ�DPDPOVU�QPMFOUB�

$ IBSSFE�TFTBNF�CSPDDPMJOJ �

3PBTUFE�SBJOCPX�DBSSPUT� � �GFOOFM�CVMC

$IBSSFE�CPL �D IPZ �

(SJMMFE�TFBTPOBM�SBJOCPX�WFHHJFT �

(SJMMFE�MFNPO� .BLBXBP�BTQBSBHVT� 	TFBTPOBM


1FB�T IPPUT� � �CFMM�QFQQFS�JO�CVUUFS�XJUI �HBSMJD

4BVUÏFE � )BXBJJBO�NVTISPPNT� 	BWBJMBCJMJUZ�SBOHFT�CFUXFFO

PZTUFS �CBCZ�T IJJUBLF  �LJOH�USVNQFU
 �
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- JMJLPJ �#MBDLCFSSZ�#SFBE�1VEEJOHø

4PVSEPVHI �CSFBE�QVEEJOH �WBOJMMB�CFBO �GSFTI �CFSSJFT  �TXFFU

MJMJLPJ �TBVDF

$IPDPMBUF� -BWB�$BLF

3JDI �BOE�EFDBEFOU�DIPDPMBUF�FDTUBTZ�DBLF �XJUI �MJRVJE�MBWB

GJMMJOH

6QTJEF�%PXO�1JOFBQQMF�$BLF

1JOFBQQMF�CBLFE�VOEFS�HMVUFO�GSFF�ZFMMPX�WBOJMMB�CFBO�DBLF  �

SVN�DBSBNFM�TBVDF

-JMJLPJ �$ IFFTFDBLF�

(SBIBN�DSBDLFS�NBDBEBNJB�DSVTU �DMBTTJD�DSFBN�DIFFTF �GJMMJOH

MJMJLPJ �MFNPO�JDJOH� �

4USBXCFSSZ�4 IPSUDBLF�

-BWFOEFS�JOGVTFE�HMVUFO�GSFF�CJTDVJUT � ,VMB�TUSBXCFSSJFT 

WBOJMMB�CFBO�X IJQQFE�DSFBN

4BMUFE�$BSBNFM�$SÒNF�#SßMÏF

$MBTTJD�SJDI �DSFBNZ�TBMUFE�DBSBNFM�XJUI �CVSOU�TVHBS�UPQ

'SVJU� � � $SFBN�

-PDBMMZ�NBEF�$PDPOVU� (MFOhT�DPDPOVU�JDF �DSFBN�XJUI �GSFTI

.BVJ �GSVJU� � �B �QFSGFDU�TJNQMF�FOEJOH�UP�B �EFDBEFOU�NFBM� 	W
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5*&3 � � � ] � � � � � �QFS�QFSTPO
� �HSFFO�TUBSUFS� ] �GBNJMZ

� �NBJO� � � � �TJEFT � ] �QMBUFE

� �EFTTFSU� ] �QMBUFE

5*&3 � � � ] � � � � � �QFS�QFSTPO
� �HSFFO�TUBSUFS� ] �QMBUFE�PS �GBNJMZ

� �BQQFUJ[FS � ] �QMBUFE�PS �GBNJMZ

� �NBJO� � � � �TJEFT � ] �QMBUFE

� �EFTTFSU� ] �QMBUFE

5*&3 � �ø ] � � � � � �QFS�QFSTPO
� �D IPJDFT �HSFFO�TUBSUFST� ] �GBNJMZ�PS �QMBUFE

� �BQQFUJ[FS � ] �GBNJMZ�PS �QMBUFE

� � .BJOT� � � � � 4JEFT � ] �QMBUFE�BOE�PQUJPO�TQMJU�QPSUJPOT�GPS�FYUSB

DPVSTF

� �EFTTFSU� ] �QMBUFE�

13*$*/ (

. JOJNVN� � �HVFTUT�PS �QSJDFT�TVCKFDU�UP� *ODSFBTF

.FOV�TVCKFDU�UP�D IBOHF�CBTFE�PO�BWBJMBCJMJUZ�BOE�JOUFHSJUZ�PG�JOHSFEJFOUT

4UJMM�Q) �CBMBODFE�XBUFS� � �TQBSLMJOH�XBUFS�JODMVEFE�

/P �BMDPIPM�QSPWJEFE�VOEFS�BOZ�DJSDVNTUBODFT� 	QMFBTF�QMBO�ZPVS�PXO


"EEJUJPOBM�JUFNT�PS �SFRVFTUT�TVCKFDU�UP�BEEJUJPOBM�GFFTø

1SFQ�EPOF�POTJUF�BOE�BTTVNFT�LJUDIFO�JT �FRVJQQFE�GPS�TFSWJDF

,BNBhBJOB�BWBJMBCMF�VQPO�SFRVFTU�BOE�BWBJMBCJMJUZ

" �OPO�SFGVOEBCMF�EFQPTJU�PG� � � � � � � �EVF �UP�SFTFSWF�TFSWJDFT

4FSWFS�BTTJTUBOU�GFF� � � � � � � �BEEJUJPOBM�BTTJTUBOU�QFS� � � �HVFTUT

$IJMESFO� � � � � � � � � �PGG� � �D IJMESFO�VOEFS� � �FBU�GSFF� 	BTL �GPS�D IJMEhT �NFOV


5SBWFM�GFF� � � �NJMF�GSPN� )BJLV �JG�PWFS� � � �NJMFT

.BVJ �$PVOUZ�UBY� � � � � � �

4FSWJDF�D IBSHF� � � �

' * /&�13*/5
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