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FTTFSF�EJ�NBUFSJBMF�GFSSPNBHOFUJDP
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ȋ BMMVNJOJP�DPO�SJWFTUJNFOUP

GFSSPNBHOFUJDP�P�VOB�QJBTUSB
GFSSPNBHOFUJDB�

1FS�EFUFSNJOBSF�TF�VOB�QFOUPMB�P�VOB
QBEFMMB�¨�BEBUUB
�DPOUSPMMBSF�JM�TJNCPMP� �	EJ
TPMJUP�UJNCSBUP�TVM�GPOEP�EFMMF�QFOUPMF
��4J
QV²�BODIF�UFOFSF�VO�NBHOFUF�TVM�GPOEP��4F
TJ�BHHSBQQB�BMMB�QBSUF�JOGFSJPSF
�MF�QFOUPMF
GVO[JPOBOP�TVM�QJBOP�EJ�DPUUVSB�B�JOEV[JPOF�

1FS�HBSBOUJSF�VO�FԔDJFO[B�PUUJNBMF

VUJMJ[[BSF�TFNQSF�QFOUPMF�F�QBEFMMF�DPO�VO
GPOEP�QJBUUP�DIF�EJTUSJCVJTDF�JM�DBMPSF�JO
NPEP�VOJGPSNF��4F�JM�GPOEP�¨�JSSFHPMBSF
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JOԓVJTDF�TVMMB�DPOEV[JPOF�EJ�QPUFO[B�F
DBMPSF�
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%JBNFUSP�NJOJNP�EFMMB�CBTF�EFMMB
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DPUUVSB
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QJBOP�EJ�DPUUVSB
�MF�QFOUPMF�EFWPOP�BWFSF�VO
EJBNFUSP�NJOJNP�BEFHVBUP�F�DPQSJSF�VOP�P
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TVQFSԒDJF�EFM�QJBOP�EJ�DPUUVSB�

6UJMJ[[BSF�TFNQSF�MB�[POB�EJ�DPUUVSB�DIF
DPSSJTQPOEF�BM�NFHMJP�BM�EJBNFUSP�EFM�GPOEP
EFMMF�QFOUPMF�

;POB�EJ�DPUUVSB %JBNFUSP�EFMMF
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1PTUFSJPSF�TJOJTUSP קצף���קפף

"OUFSJPSF�TJOJTUSB עתף���קצף

1PTUFSJPSF�EFTUSB עתף���קצף

"OUFSJPSF�EFTUSB קצף���קפף

1FOUPMF���QBEFMMF�WVPUF�P�B�CBTF
TPUUJMF
/PO�VUJMJ[[BSF�QFOUPMF���QBEFMMF�WVPUF�P
QFOUPMF�DPO�CBTJ�TPUUJMJ�TVM�QJBOP�EJ�DPUUVSB�JO
RVBOUP�OPO�TBS �JO�HSBEP�EJ�NPOJUPSBSF�MB
UFNQFSBUVSB
�P�TJ�TQFHOFS 
BVUPNBUJDBNFOUF�TF�MB�UFNQFSBUVSB�¨
USPQQP�BMUB��$J²�QV²�DBVTBSF�JM
EBOOFHHJBNFOUP�EFMMF�QFOUPMF�P�EFMMB
TVQFSԒDJF�EFM�QJBOP�EJ�DPUUVSB��4F�TJ�WFSJԒDB
VOB�UBMF�TJUVB[JPOF
�OPO�UPDDBSF�OVMMB�F
BUUFOEFSF�DIF�UVUUJ�J�DPNQPOFOUJ�TJ
SBԑSFEEJOP�

4F�DPNQBSF�VO�NFTTBHHJP�EJ�FSSPSF
�GBSF
SJGFSJNFOUP�BMMB�TF[JPOF�Ȇ3JTPMV[JPOF�EFJ
QSPCMFNJȇ�

ԡOEJDB[JPOJ�F�DPOTJHMJ
3VNPSJ�EVSBOUF�MB�DPUUVSB

2VBOEP�TJ�BDDFOEF�VOB�[POB�EJ�DPUUVSB
�QV²
FTTFSF�VEJCJMF�VO�CSFWF�SPO[JP��2VFTUP
GFOPNFOP�¨�UJQJDP�EFMMF�[POF�EJ�DPUUVSB�JO
WFUSPDFSBNJDB�F�OPO�JOԓVJTDF�O©�TVM
GVO[JPOBNFOUP�O©�TVMMB�EVSBUB�EJ�WJUB
EFMM�BQQBSFDDIJBUVSB��ԡM�SVNPSF�EJQFOEF�EBMMF
QFOUPMF�VUJMJ[[BUF��4F�DBVTB�OPUFWPMJ�EJTUVSCJ

QPUSFCCF�FTTFSF�VUJMF�DBNCJBSF�MF�QFOUPMF�
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M�BQQBSFDDIJBUVSB��"QQPHHJBSF�JM�SBTDIJFUUP
TVMMB�TVQFSԒDJF�EFM�QJBOP�DPUUVSB�UFOFOEPMP
JODMJOBUP�F�SJNVPWFSF�J�SFTJEVJ�GBDFOEP
TDPSSFSF�MB�MBNB�TVMMB�TVQFSԒDJF��1VMJSF
M�BQQBSFDDIJBUVSB�DPO�VO�QBOOP�VNJEP�F�VOB
QJDDPMB�RVBOUJU �EJ�EFUFSHFOUF��ԡOԒOF

BTDJVHBSF�MB�TVQFSԒDJF�EFM�WFUSP�DPO�VO
QBOOP�QVMJUP�

&MJNJOBSF�MF�NBDDIJF�EȃBDRVB�F�EJ�DBMDBSF
�J
SFTJEVJ�EJ�HSBTTP�F�HMJ�BMPOJ�TVMMB�ԒOJUVSB
NFUBMMJDB�EPQP�DIF�M�BQQBSFDDIJBUVSB�TJ�¨
SBԑSFEEBUB��6TBSF�VO�EFUFSHFOUF�TQFDJԒDP
QFS�WFUSPDFSBNJDB�P�BDDJBJP�JOPTTJEBCJMF�

3JTPMV[JPOF�EFJ�QSPCMFNJ

"77&35&/;"��'BSF�SJGFSJNFOUP�BJ
DBQJUPMJ�TVMMB�TJDVSF[[B�

ԡ5"-ԡ"/0� שף



$PTB�GBSF�TFȌ

1SPCMFNB $BVTB�QPTTJCJMF 3JNFEJP
/PO�¨�QPTTJCJMF�BUUJWBSF
M�BQQBSFDDIJBUVSB�P�NFUUFSܱ
MB�JO�GVO[JPOF�

-�BQQBSFDDIJBUVSB�OPO�¨�DPMܱ
MFHBUB�B�VOB�GPOUF�EJ�BMJNFOܱ
UB[JPOF�EJ�SFUF�P�OPO�¨�DPMMFܱ
HBUB�JO�NBOJFSB�DPSSFUUB�

"DDFSUBSTJ�DIF�M�BQQBSFDDIJBUVSB
TJB�DPMMFHBUB�DPSSFUUBNFOUF�BMMB
SFUF�FMFUUSJDB��7FSJԒDBSF�DIF�M�JOܱ
TUBMMB[JPOF�TJB�TUBUB�FTFHVJUB�JO
NPEP�DPSSFUUP�SJWPMHFOEPTJ�B
VO�JOTUBMMBUPSF�BVUPSJ[[BUP�

%BMM�BDDFOTJPOF�EFMMȃBQQBSFDܱ
DIJBUVSB�TPOP�USBTDPSTJ�QJ¹�EJ
��TFDPOEJעף

"DDFOEFSF�EJ�OVPWP�MȃBQQBSFDܱ
DIJBUVSB�

4JDVSF[[B�#BNCJOJ�P�#MPDDP�¨
BUUJWP� �

%JTBUUJWBSF�4JDVSF[[B�#BNCJOJ�
7FEFSF���4JDVSF[[B�#BNCJOJ��P��
#MPDDP��

4POP�TUBUJ�TԒPSBUJ�QJ¹�TJNCPMJ
TVM�QBOOFMMP�EFJ�DPNBOEJ
DPOUFNQPSBOFBNFOUF�

5PDDBSF�TPMP�VO�TJNCPMP�BMMB
WPMUB�

ԡM�QBOOFMMP�EFJ�DPNBOEJ�¨�CBܱ
HOBUP�P�QSFTFOUB�NBDDIJF�EJ
VOUP�

1VMJSF�JM�QBOOFMMP�EJ�DPOUSPMMP�F
BUUFOEFSF�RVBMDIF�TFDPOEP�QSJܱ
NB�EJ�SJBUUJWBSMP�

ԡM�ԡM�EJTQMBZ�NPTUSB�BMUFSOBUJܱ
WBNFOUF�EVF�MJWFMMJ�EJ�QPܱ
UFO[B�

'VO[JPOF�EJ�TDBNCJP�QPUFO[B
TUB�SJEVDFOEP�MB�QPUFO[B�EFMܱ
MB�[POB�EJ�DPUUVSB�

7FEFSF���'VO[JPOF�EJ�TDBNCJP
QPUFO[B��

ԡOEJDBUPSF�EJ�DBMPSF�SFTJEVP
OPO�NPTUSB�OVMMB�

-B�[POB�EJ�DPUUVSB�¨�SJNBTUB
JO�GVO[JPOF�TPMP�QFS�CSFWF
UFNQP�F�QFSUBOUP�OPO�¨�DBMܱ
EB�

4F�MB�[POB�EJ�DPUUVSB�EPWSFCCF
HJ �FTTFSTJ�SJTDBMEBUB
�DPOUBUUBܱ
SF�JM�$FOUSP�EJ�"TTJTUFO[B�

"TTFO[B�EJ�TFHOBMF�RVBOEP
TJ�UPDDBOP�J�TJNCPMJ�EFM�QBOܱ
OFMMP�

ԡ�TFHOBMJ�BDVTUJDJ�TPOP�EJTBUUJܱ
WBUJ�

"UUJWBSMJ��7FEFSF��0ԑ4PVOE
$POUSPM��

�F�VO�OVNFSP�TJ�BDDFOܱ
EPOP�

$�̈ �VO�FSSPSF�OFM�QJBOP�EJ
DPUUVSB�

4DPMMFHBSF�QFS�VO�DFSUP�QFSJPEP
EJ�UFNQP�JM�QJBOP�EJ�DPUUVSB�EBMܱ
M�BMJNFOUB[JPOF�FMFUUSJDB��4DPMMFܱ
HBSF�JM�GVTJCJMF�EBMM�JNQJBOUP
FMFUUSJDP�EPNFTUJDP��3JDPMMFHBSܱ
MP��4F� �TJ�BDDFOEF�EJ�OVPWP

SJWPMHFSTJ�B�VO�JOTUBMMBUPSF�BVUPܱ
SJ[[BUP�

ԡO�DBTP�EJ�HVBTUP
�DFSDBSF�EJ�SJTPMWFSMP
TFHVFOEP�MF�MJOFF�HVJEB�QFS�MB�SJTPMV[JPOF
EFJ�QSPCMFNJ�

4F�JM�QSPCMFNB�OPO�QV²�FTTFSF�SJTPMUP

DPOUBUUBSF�JM�OFHP[JP�ԡ,&"�P�JM�4FSWJ[JP�1PTU
7FOEJUB��"M�UFSNJOF�EJ�RVFTUP�NBOVBMF�QFS
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1PXFS�TFUUJOH�EJTQMBZT

%JTQMBZ %FTDSJQUJPO
5IF�DPPLJOH�[POF�JT�EFBDUJWBUFE�

��� 5IF�DPPLJOH�[POF�PQFSBUFT�

���EJHJU 5IFSF�JT�B�NBMGVODUJPO��3FGFS�UP��5SPVCMFTIPPUJOH��

"�DPPLJOH�[POF�JT�TUJMM�IPU�	SFTJEVBM�IFBU
�

-PDL���$IJME�-PDL���$MFBOJOH�NPEF�PQFSBUFT�

ԡODPSSFDU�PS�UPP�TNBMM�DPPLXBSF�PS�OP�DPPLXBSF�PO�UIF�DPPLJOH�[POF�

"VUPNBUJD�4XJUDI�0ԑ�PQFSBUFT�

3FTJEVBM�IFBU�JOEJDBUPS

8BSOJOH�� �5IFSF�JT�B�SJTL�PG
CVSOT�GSPN�SFTJEVBM�IFBU�

5IF�JOEJDBUPST�TIPX�UIF�MFWFM�PG�UIF�SFTJEVBM
IFBU�GPS�UIF�DPPLJOH�[POFT�ZPV�BSF�DVSSFOUMZ
VTJOH��5IF�JOEJDBUPST�NBZ�BMTP�DPNF�PO�GPS

UIF�OFJHICPVSJOH�DPPLJOH�[POFT�FWFO�JG�ZPV
BSF�OPU�VTJOH�UIFN�

5IF�JOEVDUJPO�DPPLJOH�[POFT�QSPEVDF�UIF
IFBU�OFDFTTBSZ�GPS�UIF�DPPLJOH�QSPDFTT
EJSFDUMZ�JO�UIF�CPUUPN�PG�UIF�DPPLXBSF��5IF
HMBTT�DFSBNJD�JT�IFBUFE�CZ�UIF�IFBU�PG�UIF
DPPLXBSF�

%BJMZ�VTF

�4XJUDIJOH�PO���Pԑ

5PVDI� �GPSף��TFDPOE�UP�TXJUDI�UIF
BQQMJBODF�PO���Pԑ�

"VUPNBUJD�4XJUDI�0ԑ
5IF�GVODUJPO�TXJUDIFT�Pԑ�UIF�BQQMJBODF
BVUPNBUJDBMMZ�JG�

ȋ BMM�DPPLJOH�[POFT�BSF�EFBDUJWBUFE�
ȋ ZPV�EP�OPU�TFU�UIF�QPXFS�TFUUJOH�BGUFS

TXJUDIJOH�PO�UIF�BQQMJBODF�
ȋ ZPV�DPWFS�BOZ�TZNCPM�XJUI�BO�PCKFDU�	B

QBO
�B�DMPUI
�FUD�
�GPS�MPOHFS�UIBO�BQQSPY�
��TFDPOETעף

ȋ ZPV�EP�OPU�EFBDUJWBUF�B�DPPLJOH�[POF
BGUFS�B�DFSUBJO�UJNF
�PS�ZPV�EP�OPU�NPEJGZ
UIF�QPXFS�TFUUJOH
�PS�JG�PWFSIFBUJOH
PDDVST�	F�H��XIFO�B�QBO�CPJMT�ESZ
��5IF

TZNCPM� �MJHIUT�VQ��#FGPSF�VTJOH�BHBJO

ZPV�NVTU�TFU�UIF�DPPLJOH�[POF�UP� �

1PXFS�TFUUJOH "VUPNBUJD�TXJUDI�Pԑ
BGUFS

��� �IPVSTר

��� �IPVSTק

�IPVSTצ

��� �IPVSTק�ף

ԡG�DPPLXBSF�UIBU�JT�OPU�TVJUBCMF�JT
VTFE
� �MJHIUT�VQ�PO�UIF�EJTQMBZ
BOE�BGUFSפ��NJOVUFT�UIF�JOEJDBUPS
GPS�UIF�DPPLJOH�[POF�EFBDUJWBUFT�

&/(-ԡ4)� ףץ



"EKVTUJOH�UIF�QPXFS�TFUUJOH
5P�TFU�UIF�DPPLJOH�[POF�UPVDI�UIF�TFOTPS
ԒFME� �SFMBUFE�UP�UIJT�[POF��5IF�EJTQMBZ
IJHIMJHIUT�UIF�IFBU�TFUUJOH�JOEJDBUJPO�	 
�

5PVDI� �UP�JODSFBTF�UIF�IFBU�TFUUJOH�

5PVDI� �UP�EFDSFBTF�UIF�IFBU�TFUUJOH�

5PVDI� �BOE� �BU�UIF�TBNF�UJNF�UP
EFBDUJWBUF�UIF�DPPLJOH�[POF�

-PDL���$MFBOJOH�NPEF
:PV�DBO�MPDL�UIF�DPOUSPM�QBOFM�BOE�LFFQ�UIF
DPPLJOH�[POFT�PQFSBUJOH��ԡU�QSFWFOUT�BO
BDDJEFOUBM�DIBOHF�PG�UIF�QPXFS�TFUUJOH�

6TF�UIF�GVODUJPO�UP�DMFBO�UIF
TVSGBDF�PG�UIF�IPC�EVSJOH�UIF
DPPLJOH�TFTTJPO
�JG�OFFEFE�

'JSTU�TFU�UIF�QPXFS�TFUUJOH�

5P�TUBSU�UIF�GVODUJPO�UPVDI� ��5IF�TZNCPM
�DPNFT�PO�GPSצ��TFDPOET�

5P�TUPQ�UIF�GVODUJPO�UPVDI� ��5IF�QPXFS
TFUUJOH�UIBU�ZPV�TFU�CFGPSF�DPNFT�PO�

8IFO�ZPV�TXJUDI�Pԑ�UIF�BQQMJBODF
�ZPV�BMTP
TUPQ�UIJT�GVODUJPO�

$IJME�-PDL
5IJT�GVODUJPO�QSFWFOUT�BO�BDDJEFOUBM
PQFSBUJPO�PG�UIF�BQQMJBODF�

5P�BDUJWBUF�UIF�GVODUJPO�
ȋ 4XJUDI�PO�UIF�BQQMJBODF�XJUI� ��%P�OPU

TFU�UIF�QPXFS�TFUUJOHT�
ȋ 5PVDI� �GPSצ��TFDPOET��5IF�TZNCPM�

DPNFT�PO�
ȋ 4XJUDI�Pԑ�UIF�BQQMJBODF�XJUI� �

5P�EFBDUJWBUF�UIF�GVODUJPO�
ȋ 4XJUDI�PO�UIF�BQQMJBODF�XJUI� ��%P�OPU

TFU�UIF�QPXFS�TFUUJOHT��5PVDI� �GPSצ�
TFDPOET��5IF�TZNCPM� �DPNFT�PO�

ȋ 4XJUDI�Pԑ�UIF�BQQMJBODF�XJUI� �

5P�PWFSSJEF�UIF�GVODUJPO�GPS�POMZ�POF�DPPLJOH
UJNF�
ȋ 4XJUDI�PO�UIF�BQQMJBODF�XJUI� ��5IF

TZNCPM� �DPNFT�PO�
ȋ 5PVDI� �GPSצ��TFDPOET��4FU�UIF�QPXFS

TFUUJOH�JOעף��TFDPOET��:PV�DBO�PQFSBUF�UIF
BQQMJBODF�

ȋ 8IFO�ZPV�TXJUDI�Pԑ�UIF�BQQMJBODF�XJUI

�UIF�GVODUJPO�PQFSBUFT�BHBJO�

0ԑ4PVOE�$POUSPM�	%FBDUJWBUJPO�BOE
BDUJWBUJPO�PG�UIF�TPVOET

0SJHJOBMMZ�UIF�TPVOET�PG�UIF�BQQMJBODF�BSF
BDUJWBUFE�

"DUJWBUJOH�BOE�EFBDUJWBUJOH�UIF�TPVOET�

�ף 4XJUDI�Pԑ�UIF�BQQMJBODF�
�פ 5PVDI� �GPSץ��TFDPOET��5IF�EJTQMBZ

DPNFT�PO�BOE�HPFT�PVU�
�ץ 5PVDI� �GPSץ��TFDPOET��0O�UIF�MFGU�GSPOU

[POF�EJTQMBZ� �DPNFT�PO�BOE�PO�UIF
SJHIU�GSPOU�[POF�EJTQMBZ� �PS� �DPNFT
PO�

�צ 5PVDI� �PG�UIF�SFBS�SJHIU�[POF�UP
DIPPTF�POF�PG�UIF�GPMMPXJOH�
ȋ �PO�UIF�SJHIU�GSPOU�[POF�EJTQMBZ��

UIF�TPVOET�BSF�Pԑ�
ȋ �PO�UIF�SJHIU�GSPOU�[POF�EJTQMBZ��

UIF�TPVOET�BSF�PO�
5P�DPOԒSN�ZPVS�TFMFDUJPO�XBJU�GPSעף��TFDPOET
VOUJM�UIF�BQQMJBODF�TXJUDIFT�Pԑ
BVUPNBUJDBMMZ�

8IFO�UIF�GVODUJPO�JT�TFU�UP� �ZPV�DBO�IFBS
UIF�TPVOET�POMZ�XIFO�
ȋ ZPV�UPVDI� �
ȋ ZPV�QVU�TPNFUIJOH�PO�UIF�DPOUSPM�QBOFM�

ԡG�UIFSF�JT�B�QSPCMFN�XJUI
FMFDUSJDBM�TVQQMZ�BOE�UIF
BQQMJBODF�TXJUDIFT�Pԑ�JU�EPFT�OPU
LFFQ�QSFWJPVT�TFUUJOHT�
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1PXFS�FYDIBOHF�GVODUJPO
ԡG�NVMUJQMF�[POFT�BSF�BDUJWF�BOE�UIF
DPOTVNFE�QPXFS�FYDFFET�UIF�MJNJUBUJPO�PG
UIF�QPXFS�TVQQMZ
�UIJT�GVODUJPO�EJWJEFT�UIF
BWBJMBCMF�QPXFS�CFUXFFO�BMM�DPPLJOH�[POFT�
5IF�IPC�DPOUSPMT�IFBU�TFUUJOHT�UP�QSPUFDU�UIF
GVTFT�PG�UIF�IPVTF�JOTUBMMBUJPO�

ȋ 5IF�IFBU�TFUUJOH�PG�UIF�DPPLJOH�[POF
TFMFDUFE�MBTU�JT�BMXBZT�QSJPSJUJTFE��5IF
SFNBJOJOH�QPXFS�XJMM�CF�EJWJEFE�CFUXFFO
UIF�QSFWJPVTMZ�BDUJWBUFE�DPPLJOH�[POFT�JO
SFWFSTF�PSEFS�PG�TFMFDUJPO�

ȋ 5IF�IFBU�TFUUJOH�EJTQMBZ�PG�UIF�SFEVDFE
[POFT�DIBOHFT�CFUXFFO�UIF�JOJUJBMMZ
TFMFDUFE�IFBU�TFUUJOH�BOE�UIF�SFEVDFE
IFBU�TFUUJOH�

ȋ 8BJU�VOUJM�UIF�EJTQMBZ�TUPQT�ԓBTIJOH�PS
SFEVDF�UIF�IFBU�TFUUJOH�PG�UIF�DPPLJOH
[POF�TFMFDUFE�MBTU��5IF�DPPLJOH�[POFT�XJMM

DPOUJOVF�PQFSBUJOH�XJUI�UIF�SFEVDFE�IFBU
TFUUJOH��$IBOHF�UIF�IFBU�TFUUJOHT�PG�UIF
DPPLJOH�[POFT�NBOVBMMZ
�JG�OFDFTTBSZ�

3FGFS�UP�UIF�JMMVTUSBUJPO�GPS�QPTTJCMF
DPNCJOBUJPOT�JO�XIJDI�QPXFS�DBO�CF
EJTUSJCVUFE�BNPOH�UIF�DPPLJOH�[POFT�

$PPLJOH�UBCMF

)FBU�TFUUJOH 6TF�UP� 5JNF
	NJO


)JOUT

ף ,FFQ�DPPLFE�GPPE�XBSN� BT�OFDܱ
FTTBSZ

1VU�B�MJE�PO�UIF�DPPLXBSF�

פ���ף )PMMBOEBJTF�TBVDF
�NFMU��CVUUFS

DIPDPMBUF
�HFMBUJOF�

קפ���ק .JY�GSPN�UJNF�UP�UJNF�

פ���ף 4PMJEJGZ��ԓVԑZ�PNFMFUUFT
�CBLFE
FHHT�

עצ���עף $PPL�XJUI�B�MJE�PO�

ץ���פ 4JNNFS�SJDF�BOE�NJMLCBTFE
EJTIFT
�IFBU�VQ�SFBEZ�DPPLFE
NFBMT�

עק���קפ "EE�BU�MFBTU�UXJDF�BT�NVDI�MJRܱ
VJE�BT�SJDF
�NJY�NJML�EJTIFT
IBMGXBZ�UISPVHI�UIF�QSPDFܱ
EVSF�

צ���ץ 4UFBN�WFHFUBCMFT
�ԒTI
�NFBU� קצ���עפ "EE�B�DPVQMF�PG�UBCMFTQPPOT�PG
MJRVJE�

ק���צ 4UFBN�QPUBUPFT� ער���עפ 6TF�NBY��|�M�PG�XBUFS�GPSעקש��H
PG�QPUBUPFT�

ק���צ $PPL�MBSHFS�RVBOUJUJFT�PG�GPPE

TUFXT�BOE�TPVQT�

עקף���ער 6Q�UPץ��M�PG�MJRVJE�QMVT�JOHSFEJܱ
FOUT�

&/(-ԡ4)� ץץ



)FBU�TFUUJOH 6TF�UP� 5JNF
	NJO


)JOUT

ש���ר (FOUMF�GSZ��FTDBMPQF
�WFBM�DPSܱ
EPO�CMFV
�DVUMFUT
�SJTTPMFT
�TBVTܱ
BHFT
�MJWFS
�SPVY
�FHHT
�QBOܱ
DBLFT
�EPVHIOVUT�

BT�OFDܱ
FTTBSZ

5VSO�IBMGXBZ�UISPVHI�

ת���ש )FBWZ�GSZ
�IBTI�CSPXOT
�MPJO
TUFBLT
�TUFBLT�

קף���ק 5VSO�IBMGXBZ�UISPVHI�

׫ #PJM�XBUFS
�DPPL�QBTUB
�TFBS�NFBU�	HPVMBTI
�QPU�SPBTU

�EFFQ�GSZ�DIJQT�

5IF�EBUB�JO�UIF�UBCMF�JT�GPS
HVJEBODF�POMZ�

$PPLXBSF�HVJEBODF

8BSOJOH��3FGFS�UP�4BGFUZ
DIBQUFST�

8IBU�QPUT�UP�VTF
0OMZ�VTF�DPPLXBSF�XIJDI�JT�TVJUBCMF�GPS
JOEVDUJPO�IPCT��5IF�DPPLXBSF�NVTU�CF�NBEF
PG�B�GFSSPNBHOFUJD�NBUFSJBM
�TVDI�BT�

ȋ DBTU�JSPO�
ȋ FOBNFMMFE�TUFFM�
ȋ DBSCPO�TUFFM�
ȋ TUBJOMFTT�TUFFM�	NPTU�UZQFT
�
ȋ BMVNJOJVN�XJUI�GFSSPNBHOFUJD�DPBUJOH�PS

B�GFSSPNBHOFUJD�QMBUF�
5P�EFUFSNJOF�JG�B�QPU�PS�QBO�JT�TVJUBCMF

DIFDL�GPS�UIF�TZNCPM� �	VTVBMMZ�TUBNQFE�PO
UIF�CPUUPN�PG�UIF�DPPLXBSF
��:PV�DBO�BMTP
IPME�B�NBHOFU�UP�UIF�CPUUPN��ԡG�JU�DMJOHT�UP
UIF�VOEFSTJEF
�UIF�DPPLXBSF�XJMM�XPSL�PO�UIF
JOEVDUJPO�IPC�

5P�FOTVSF�PQUJNVN�FԔDJFODZ
�BMXBZT�VTF
QPUT�BOE�QBOT�XJUI�B�ԓBU�CPUUPN�UIBU
EJTUSJCVUFT�UIF�IFBU�FWFOMZ��ԡG�UIF�CPUUPN�JT
VOFWFO
�UIJT�XJMM�BԑFDU�QPXFS�BOE�IFBU
DPOEVDUJPO�

)PX�UP�VTF
.JOJNVN�EJBNFUFS�PG�QPU���QBO�CBTF�GPS
UIF�EJԑFSFOU�DPPLJOH�BSFBT

5P�FOTVSF�UIBU�UIF�IPC�PQFSBUFT�QSPQFSMZ

UIF�DPPLXBSF�NVTU�IBWF�B�TVJUBCMF�NJOJNVN
EJBNFUFS�BT�XFMM�BT�DPWFS�POF�PS�NPSF�PG�UIF
SFGFSFODF�QPJOUT�JOEJDBUFE�PO�UIF�TVSGBDF�PG
UIF�IPC�

"MXBZT�VTF�UIF�DPPLJOH�[POF�UIBU�CFTU
DPSSFTQPOET�UP�UIF�EJBNFUFS�PG�UIF�CPUUPN
PG�UIF�DPPLXBSF�

$PPLJOH�[POF $PPLXBSF�EJBNFܱ
UFS�<NN>

-FGU�SFBS קצף���קפף

-FGU�GSPOU עתף���קצף

3JHIU�SFBS עתף���קצף

3JHIU�GSPOU קצף���קפף

&NQUZ�PS�UIJO�CBTFE�QPUT���QBOT
%P�OPU�VTF�FNQUZ�QPUT���QBOT�PS�DPPLXBSF
XJUI�UIJO�CBTFT�PO�UIF�IPC�BT�JU�XJMM�OPU�CF
BCMF�UP�NPOJUPS�UIF�UFNQFSBUVSF
�PS�XJMM�UVSO
Pԑ�BVUPNBUJDBMMZ�JG�UIF�UFNQFSBUVSF�JT�UPP
IJHI��5IJT�NBZ�SFTVMU�JO�UIF�EBNBHF�PG�UIF
DPPLXBSF�PS�UIF�IPC�TVSGBDF��ԡG�TVDI�B
TJUVBUJPO�PDDVST
�EP�OPU�UPVDI�BOZUIJOH�BOE
XBJU�GPS�BMM�DPNQPOFOUT�UP�DPPM�EPXO�

ԡG�BO�FSSPS�NFTTBHF�BQQFBST
�SFGFS�UP
�5SPVCMFTIPPUJOH��

&/(-ԡ4)� צץ



)JOUT���UJQT
/PJTFT�EVSJOH�DPPLJOH

8IFO�B�DPPLJOH�[POF�JT�BDUJWF
�JU�NBZ�IVN
CSJFԓZ��5IJT�JT�DIBSBDUFSJTUJD�PG�BMM�DFSBNJD
HMBTT�DPPLJOH�[POFT�BOE�EPFT�OPU�JNQBJS

FJUIFS�UIF�GVODUJPO�PS�UIF�MJGF�PG�UIF
BQQMJBODF��5IF�OPJTF�EFQFOET�PO�UIF
DPPLXBSF�VTFE��ԡG�JU�DBVTFT�DPOTJEFSBCMF
EJTUVSCBODF
�JU�NJHIU�IFMQ�UP�DIBOHF�UIF
DPPLXBSF�

$BSF�BOE�DMFBOJOH

(FOFSBM�JOGPSNBUJPO

8BSOJOH��4XJUDI�Pԑ�UIF�BQQMJBODF
BOE�MFU�JU�DPPM�EPXO�CFGPSF�ZPV
DMFBO�JU�

8BSOJOH��'PS�TBGFUZ�SFBTPOT
�EP
OPU�DMFBO�UIF�BQQMJBODF�XJUI
TUFBN�CMBTUFST�PS�IJHI�QSFTTVSF
DMFBOFST�

8BSOJOH��4IBSQ�PCKFDUT�BOE
BCSBTJWF�DMFBOJOH�BHFOUT�XJMM
EBNBHF�UIF�BQQMJBODF��$MFBO�UIF
BQQMJBODF�BOE�SFNPWF�UIF
SFTJEVFT�XJUI�XBUFS�BOE�EJTI�TPBQ
BGUFS�FBDI�VTF��3FNPWF�BMTP�UIF
SFNOBOUT�PG�UIF�DMFBOJOH�BHFOUT�

4DSBUDIFT�PS�EBSL�TUBJOT�PO�UIF
HMBTT�DFSBNJD�UIBU�DBOOPU�CF
SFNPWFE�EP�OPU�BԑFDU�UIF
GVODUJPOJOH�PG�UIF�BQQMJBODF�

3FNPWJOH�UIF�SFTJEVFT�BOE�TUVCCPSO
SFTJEVFT
'PPE�DPOUBJOJOH�TVHBS
�QMBTUJDT
�PS�UJO�GPJM
SFTJEVFT�TIPVME�CF�SFNPWFE�BU�PODF��"
TDSBQFS�JT�UIF�CFTU�UPPM�GPS�DMFBOJOH�UIF�HMBTT
TVSGBDF��ԡU�JT�OPU�TVQQMJFE�XJUI�UIF�BQQMJBODF�
1MBDF�B�TDSBQFS�PO�UIF�IPC�TVSGBDF�BU�BO
BOHMF�BOE�SFNPWF�SFTJEVFT�CZ�TMJEJOH�UIF
CMBEF�PWFS�UIF�TVSGBDF��$MFBO�UIF�BQQMJBODF
VTJOH�B�EBNQ�DMPUI�BOE�TPNF�EJTI�TPBQ�
'JOBMMZ
�XJQF�UIF�HMBTT�TVSGBDF�ESZ�XJUI�B
DMFBO�DMPUI�

-JNFTDBMF�SJOHT
�XBUFS�SJOHT
�GBU�TQMBTIFT
�PS
TIJOZ�NFUBMMJD�EJTDPMPVSBUJPOT�TIPVME�CF
SFNPWFE�BGUFS�UIF�BQQMJBODF�IBT�DPPMFE
EPXO��6TF�POMZ�B�TQFDJBMJTFE�DMFBOFS�GPS
HMBTT�DFSBNJD�PS�TUBJOMFTT�TUFFM�

5SPVCMFTIPPUJOH

8BSOJOH��3FGFS�UP�4BGFUZ
DIBQUFST�
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8IBU�UP�EP�JGȌ

1SPCMFN 1PTTJCMF�DBVTF 3FNFEZ
:PV�DBOOPU�TXJUDI�PO�UIF
BQQMJBODF�PS�PQFSBUF�JU�

5IF�BQQMJBODF�JT�OPU�DPOOFDܱ
UFE�UP�BO�FMFDUSJDBM�TVQQMZ�PS
JU�JT�DPOOFDUFE�JODPSSFDUMZ�

$IFDL�JG�UIF�BQQMJBODF�JT�DPSܱ
SFDUMZ�DPOOFDUFE�UP�UIF�FMFDUSJܱ
DBM�TVQQMZ��&OTVSF�B�DPSSFDU�JOܱ
TUBMMBUJPO�CZ�DBMMJOH�BO�BVUIPSܱ
JTFE�JOTUBMMFS�

.PSF�UIBOעף��TFDPOET
QBTTFE�TJODF�ZPV�TXJUDIFE
PO�UIF�BQQMJBODF�

4XJUDI�PO�UIF�BQQMJBODF�BHBJO�

$IJME�-PDL�PS�-PDL�JT�PO� � %FBDUJWBUF�$IJME�-PDL��3FGFS�UP��
$IJME�-PDL��PS���-PDL��

4FWFSBM�TZNCPMT�PO�UIF�DPOܱ
USPM�QBOFM�XFSF�UPVDIFE�BU
UIF�TBNF�UJNF�

5PVDI�POMZ�POF�TZNCPM�BU�B
UJNF�

5IFSF�JT�XBUFS�PS�GBU�TUBJOT
PO�UIF�DPOUSPM�QBOFM�

$MFBO�UIF�DPOUSPM�QBOFM�BOE
XBJU�GPS�B�GFX�TFDPOET�CFGPSF
TXJUDIJOH�PO�BHBJO�

5IF�EJTQMBZ�LFFQT�TXJUDIܱ
JOH�CFUXFFO�UXP�QPXFS
TFUUJOHT�

1PXFS�FYDIBOHF�GVODUJPO�JT
SFEVDJOH�UIF�QPXFS�PG�UIJT
DPPLJOH�[POF�

3FGFS�UP���1PXFS�FYDIBOHF
GVODUJPO��

3FTJEVBM�IFBU�JOEJDBUPS�JT
OPU�EJTQMBZJOH�BOZUIJOH�

5IF�DPPLJOH�[POF�XBT�POMZ
PO�GPS�B�TIPSU�UJNF�BOE�JT
UIFSFGPSF�OPU�IPU�

ԡG�UIF�DPPLJOH�[POF�JT�TVQQPTFE
UP�CF�IPU
�DBMM�UIF�"GUFS�4BMFT
4FSWJDF�

5IFSF�JT�OP�TJHOBM�XIFO
ZPV�UPVDI�QBOFM�TZNCPMT�

5IF�TJHOBMT�BSF�EFBDUJWBUFE� "DUJWBUF�UIF�TJHOBMT��3FGFS�UP
�0ԑ4PVOE�$POUSPM��

�BOE�B�OVNCFS�DPNF�PO� 5IFSF�JT�BO�FSSPS�JO�UIF�IPC� %JTDPOOFDU�UIF�IPC�GSPN�UIF
FMFDUSJDBM�TVQQMZ�GPS�TPNF�UJNF�
%JTDPOOFDU�UIF�GVTF�GSPN�UIF
FMFDUSJDBM�TZTUFN�PG�UIF�IPVTF�
$POOFDU�JU�BHBJO��ԡG� �DPNFT
PO�BHBJO
�TQFBL�UP�BO�BVUIPSܱ
JTFE�JOTUBMMFS�

ԡG�UIFSF�JT�B�GBVMU
�USZ�UP�SFTPMWF�JU�CZ�GPMMPXJOH
UIF�USPVCMFTIPPUJOH�HVJEFMJOFT�

ԡG�UIF�QSPCMFN�DBOOPU�CF�SFTPMWFE
�DPOUBDU
ZPVS�ԡ,&"�TUPSF�PS�UIF�"GUFS�4BMFT�4FSWJDF�
:PV�DBO�ԒOE�B�GVMM�MJTU�PG�ԡ,&"�BQQPJOUFE
DPOUBDUT�BU�UIF�FOE�PG�UIJT�VTFS�NBOVBM�

ԡG�ZPV�PQFSBUFE�UIF�BQQMJBODF
XSPOHMZ
�PS�UIF�JOTUBMMBUJPO�XBT
OPU�DBSSJFE�PVU�CZ�BO�BVUIPSJTFE
JOTUBMMFS
�UIF�WJTJU�GSPN�UIF�"GUFS
4BMFT�4FSWJDF�UFDIOJDJBO�PS�EFBMFS
NBZ�OPU�UBLF�QMBDF�GSFF�PG�DIBSHF

FWFO�EVSJOH�UIF�XBSSBOUZ�QFSJPE�
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