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"CTUSBDU�

5FBDIJOH�MFBSOJOH�QSPDFTT�JT�B�UXP�TJEFE�QSPDFTT�XIJDI�PDDVSFT�TJHOJGJDBOUMZ��*U�XJMM�SVO�XFMM�
JG� UFBDIFST� DPVME� HJWF� QPTJUJWF� JOGMVFODF� UP� UIFJS� TUVEFOUT� CBTFE� PO� UIFJS� MFWFM� PG�
DPNQFUFODZ�� *O� HFOFSBM� UIF� JOGMVFODF� DPWFST� DPHOJUJWF� BGGFDUJWF� BOE� QTZDIPNPUPSJD�
BTQFDUT�� 5P� IBWF� BO� FGGFDUJWF� QSPDFTT� PG� UFBDIJOH� UFBDIFST� TIPVME� CF� TLJMMGVM� JO� VTJOH�
BQQSPQSJBUF� NFUIPE� NFEJB� BOE� FWBMVBUJPO� BT� XFMM� BT� BMM� UIF� TVQQPSUJOH� FMFNFOUT� UP�
NBLF� UIF� JOUFSDBUJWF�QSPDFTT� DPVME�PDDVS� JO� UIF�DMBTTSPPN�� *O� UFBDIJOH� MFBSOJOH�QSPDFTT�
UFBDIFS� TIPVME� QMBZ� BDUJWF� SPMFT� TP� EPFT� TUVEFOUT�� *O� UIF� DMBTTSPPN� UFBDIFS� PGUFO� GBDF�
NBOZ�QSPCMFNT�BNPOH�PUIFST� UIFSF�BSF�TUJMM� TUVEFOUT�XIP�BSF� MBDL�PG�VOEFSTUBOEJOH�UP�
UIF�NBUFSJBM�UBVHIU��3FMBUFE�UP�UIBU�UFBDIFS�TIPVME�EP�SFNFEJBM�UP�UIF�TUVEFOUT�BJNJOH�
BU�EJBHOPTJOH� UIF� TUVEFOUT�� QSPCMFN� JO�NBTUFSJOH� UIF� DPODFQU��#Z�EPJOH� TP� UIFZ�XPVME�
LOPX�XIFUIFS� UIF� JOTUSVDUJPOBM� UPPMT� PS�NFUIPE�NFEJB� BOE� FWBMVBUJPO� UFDIOJRVF� BSF�
OPU� BQQSPQSJBUF� UP� UIFJS� TUVEFOUT�� 'SPN� UIF� MJUFSBUVSF� SFWJFX� EPOF� � JU� JT� GPVOE� UIBU�
UFBDIFST� TIPVME� EP� UIF� SFNFEJBM� UFBDIJOH� UP� UIFJS� TUVEFOUT�� #FTJEFT� JO� PSEFS� UP� TFU� BO�
BDUJWF� DSFBUJWF� JOOPWBUJWF� BOE� GVO� UFBDIJOH� MFBSOJOH� TJUVBUJPO� UFBDIFST� TIPVME� IBWF�
TPNF�DPNQFUFODJFT��
�
"CTUSBL�

1SPTFT� QFNCFMBKBSBO� BEBMBI� EVB� TJTJ� QSPTFT� ZBOH� NVODVM� TFDBSB� TJHOJGJLBO�� 1SPTFT�
QFNCFMBKBSBO�BLBO�CFSKBMBO�EFOHBO�MBODBS� KJLB�HVSV�EBQBU�NFNCFSJLBO�QFOHBSVI�ZBOH�
QPTJUJG� UFSIBEBQ� TJTXB�TJTXB� NFSFLB� CFSEBTBSLBO� MFWFM� LPNQFUFOTJ� NFSFLB�� 1BEB�
VNVNOZB� QFOHBSVI�NFMJQVUJ� BTQFL� LPHOJUJG� BGFLUJG� EBO� QTJLPNPUPS�� 6OUVL�NFODBQBJ�
QSPTFT� QFNCFMBKBSBO� ZBOH� FGFLUJG� QFOHBKBS� IBSVT� NFNJMJLJ� LFUFSBNQJMBO� EBMBN�
NFOHHVOBLBO�DBSB�ZBOH� TFTVBJ�NFEJB�EBO� KVHB�FWBMVBTJ�EBO� KVHB� TFMVSVI�VOTVS� ZBOH�
NFOEVLVOH� VOUVL� NFOKBEJLBO� QSPTFT� QFNCFMBKBSBO� ZBOH� JOUFSBLUJG� EJ� EBMBN� LFMBT��
%BMBN� QFNCFMBKBSBO� QFOEJEJL� IBSVT� CFSQFSBO� BLUJG� LBSFOB� NBTJI� BEB� QFMBKBS� ZBOH�
CFMVN� NFNBIBNJ� NBUFSJ� BKBS�� 5FSLBJU� EFOHBO� IBM� JUV� QFOEJEJL� IBSVT� NFMBLVLBO�
SFNFEJBM� QBEB� TJTXB� ZBOH� CFSUVKVBO� VOUVL� NFOEJBHOPTJT� QFSNBTBMBI� QFMBKBS� EBMBN�
NFNBIBNJ� LPOTFQ�� %FOHBO� IBM� JUV� NFSFLB� BLBO� NFOHFUBIVJ� UFOUBOH� NBUFSJ� BKBS�
NFUPEF� NFEJB� EBO� UFIOJL� FWBMVBTJ� ZBOH� UJEBL� TFTVBJ� EFOHBO�NFSFLB�� %BSJ� CFCFSBQB�
LBKJBO�UFPSJ�ZBOH�EJMBLVLBO�EJUFNVLBO�CBIXB�QFOEJEJL�IBSVT�NFMBLVLBO�SFNFEJBM�VOUVL�
NFOFOUVLBO� LFBEBBO� ZBOH� BLUJG� LSFBUJG� JOPWBUJG� EBO� NFOZFOBOHLBO� QFOEJEJL� IBSVT�
NFNJMJLJ�CFCFSBQB�LPNQFUFOTJ��
�

,BUB�,VODJ��UFBDIJOH�SFNFEJBM�TPMVTJ�
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1FOEJEJLBO� NFOVSVU� QBOEBOHBO� *TMBN� NFSVQBLBO� TVBUV� VQBZB�

NFNCJNCJOH�NFNCJOB�QFTFSUB�EJEJL�ZBOH�EJMBLVLBO�TFDBSB�TBEBS�EBO�UFSFODBOB�

BHBS� � UFSCFOUVLOZB�TVBUV�LFQSJCBEJBO�ZBOH�VUBNB�TFTVBJ�EFOHBO�OJMBJ�OJMBJ�BHBNB�

*TMBN��"EBQVO�5VKVBO�QFOEJEJLBO�NFOVSVU�(#)/�5BIVO������EJKFMBTLBO�CBIXB��

�� iLFCJKBLTBOBBO� QFNCBOHVOBO� TFLUPS� QFOEJEJLBO� EJUVKVLBO� VOUVL�

NFOJOHLBULBO�LVBMJUBT�NBOVTJB�*OEPOFTJB�ZBJUV�NBOVTJB�ZBOH�CFSJNBO�EBO�

CFSUBLXB� LFQBEB� 5VIBO� :BOH� .BIB� &TB� CFSCVEJ� QFLFSUJ� MVIVS�

CFSLFQSJCBEJBO�NBOEJSJ�NBKV�UBOHHVI�DFSEBT�LSFBUJG�UFSBNQJM�CFSEJTJQMJO�

CFSFUPT�LFSKB�QSPQFTJPOBM�CFSUBOHHVOH�KBXBC�QSPEVLUJG�EBO�TFIBU�KBTNBOJ�

SPIBOJw����

#FMBKBS� BEBMBI� LFZ� UFSN� 	LBUB� LVODJ
� ZBOH� TBOHBU� VSHFO� EBMBN� VTBIB�

QFOEJEJLBO� TFIJOHHB� UBOQB� CFMBKBS� TFTVOHHVIOZB� UJEBL� BEB� QFOEJEJLBO��� 1BEB�

EBTBSOZB�CFMBKBS�BEBMBI�TVBUV�QSPTFT�VTBIB�ZBOH�NFMJCBULBO�BLUJWJUBT�NFOUBM�ZBOH�

UFSKBEJ� EBMBN� EJSJ� NBOVTJB� TFCBHBJ� BLJCBU� EBSJ� QSPTFT� JOUFSBLTJ� BLUJG� EFOHBO�

MJOHLVOHBOOZB� VOUVL�NFNQFSPMFI� TVBUV� QFSVCBIBO� EBMBN� CFOUVL� QFOHFUBIVBO�

QFNBIBNBO�UJOHLBI�MBLV��

�� %BMBN� SBOHLB� NFNCBOUV� QFTFSUB� EJEJL�NFODBQBJ� TUBOEBS� JTJ� EBO� TUBOEBS�

LPNQFUFOTJ�MVMVTBO�QFMBLTBOBBO�BUBV�QSPTFT�QFNCFMBKBSBO�QFSMV�EJVTBIBLBO�BHBS�

JOUFSBLUJG� JOTQJSBUJG�NFOZFOBOHLBO�NFOBOUBOH�NFNPUJWBTJ� QFTFSUB� EJEJL�VOUVL�

CFSQBSUJTJQBTJ� BLUJG� TFSUB� NFNCFSJLBO� LFTFNQBUBO� ZBOH� DVLVQ� CBHJ� QSBLBSTB�

LSFBUJWJUBT�EBO�LFNBOEJSJBO�TFTVBJ�EFOHBO�CBLBU�NJOBU�EBO�QFSLFNCBOHBO�GJTJL�

TFSUB� QTJLPMPHJT� QFTFSUB� EJEJL�� 6OUVL� NFODBQBJ� UVKVBO� EBO� QSJOTJQ�QSJOTJQ�

QFNCFMBKBSBO� UFSTFCVU� QBTUJ� EJKVNQBJ� BEBOZB� QFTFSUB� EJEJL� ZBOH� NFOHBMBNJ�

LFTVMJUBO� BUBV� NBTBMBI� CFMBKBS�� 0MFI� LBSFOB� JUV� TFUJBQ� TBUVBO� QFOEJEJLBO� QFSMV�

NFOZFMFOHHBSBLBO�QSPHSBN�QFNCFMBKBSBO�SFNFEJBM�BUBV�QFSCBJLBO��

� %BMBN� LFTFMVSVIBO� QSPTFT� QFOEJEJLBO� EJ� TFLPMBI� LFHJBUBO� CFMBKBS�

NFSVQBLBO� LFHJBUBO� ZBOH� QBMJOH� QPLPL�� *OJ� CFSIBTJM� UJEBLOZB� QFODBQBJBO� UVKVBO�

QFOEJEJLBO�CBOZBL�UFSHBOUVOH�LFQBEB�CBHBJNBOB�QSPTFT�CFMBKBS�ZBOH�EJBMBNJ�PMFI�

TJTXB� TFCBHBJ� BOBL� EJEJL�� "LUJWJUBT� CFMBKBS� CBHJ� TFUJBQ� JOEJWJEV� UJEBL� TFMBNBOZB�

CFSMBOHTVOH� TFDBSB� XBKBS�� ,BEBOH�LBEBOH� MBODBS� LBEBOH�LBEBOH� UJEBL� LBEBOH�

�������������������������������������������������������������
��.BEF�1JEBSUB��-BOEBTBO�,FQFOEJEJLBO�+BLBSUB���3JOFLB�DJQUB������IBM������

��4BGXBO�"NJO�1FOHBOUBS�1TJLPMPHJ�1FOEJEJLBO�#BOEB�"DFI��:BZBTBO�1FOB������IBM�����
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LBEBOH� EBQBU� DFQBU� NFOBOHLBQ� BQB� ZBOH� EJQFMBKBSJ� LBEBOH�LBEBOH� UFSBTB� BNBU�

TVMJU�� 4FUJBQ� JOEJWJEV� NFNBOH� UJEBL� BEB� ZBOH� TBNB�� 1FSCFEBBO� JOEJWJEVBM� JOJ�

QVMBMBI�ZBOH�NFOZFCBCLBO�QFSCFEBBO�UJOHLBI�MBLV�CFMBKBS�EJ�LBMBOHBO�BOBL�EJEJL��

%BMBN� LFBEBBO� EJ� NBOB� TJTXB� UJEBL� EBQBU� CFMBKBS� TFCBHBJNBOB� NFTUJOZB� JUVMBI�

ZBOH�EJTFCVU�EFOHBO�iLFTVMJUBO�CFMBKBSw���

"EBQVO� QFSTPBMBO� ZBOH� EJIBEBQJ� TJTXB� TFIJOHHB� NFNQFOHBSVIJ� IBTJM�

CFMBKBSOZB� ZBOH� � NFOHBLJCBULBO� QSFTUBTJOZB� SFOEBI� IBM� JOJ� LBSFOB� EJQFOHBSVIJ�

PMFI� CFCFSBQB� GBLUPS� CBJL� ZBOH� CFSTJGBU� JOUFSOBM�NBVQVO� FLTUFSOBM� ZBOH� EJBMBNJ�

PMFI� QBSB� TJTXB�� 1FSTPBMBO� JOTUFSO� NJTBMOZB� NJOBU� CBLBU� UJOHLBU� JOUFMFHFOTJ�

QFOHFUBIVBO� TJLBQ�� 1FSTPBMBO� FLTUFSO� NJTBMOZB� NFMJQVUJ� � MJOHLVOHBO� LFMVBSHB�

NJTBMOZB�LPOEJTJ�FLPOPNJ�ZBOH�SFOEBI�LFMVBSHB�ZBOH�UJEBL�IBSNPOJT�MJOHLVOHBO�

TPTJBM� UFNQBU� UJOHHBM� NJTBMOZB� UFNBO� QFSNBJOBO� ZBOH� OBLBM� EBO� MJOHLVOHBO�

TFLPMBI� TFQFSUJ� MFUBL� TFLPMBI� ZBOH� KBVI� EFOHBO� UFNQBU� UJOHHBM� GBTJMJUBT� TFLPMBI�

ZBOH�NJOJN�EBO�TFCBHBJOZB���

1&.#")"4"/�

)BLJLBU�3FNFEJBM�5FBDIJOH�

1FOHBKBSBO� SFNFEJBM� 	SFNFEJBM� UFBDIJOH
� TFDBSB� FUJNPMPHJT� CFSBTBM�EBSJ� LBUB�

SFNFEZ� 	*OHHSJT
� ZBOH� BSUJOZB� NFOZFNCVILBO� NFNCFUVMLBO� QFSCBJLBO�

QFOHVMBOHBO�� 4FEBOHLBO� UFBDIJOH� BEBMBI� NFOHBKBS� DBSB� NFOHBKBS� BUBV�

NFOHBKBSLBO��� 1FOHBKBSBO� SFNFEJBM� TFDBSB� UFSNJOPMPHJT� BEBMBI� TVBUV� LFHJBUBO�

CFMBKBS�NFOHBKBS�ZBOH�CFSTJGBU�NFOZFNCVILBO�BUBV��QFSCBJLBO�LF�BSBI�QFODBQBJBO�

IBTJM�ZBOH�EJIBSBQLBO��

1FOHBKBSBO� SFNFEJBM� NFOVSVU� "CE�� 3BDINBU� "CSPS� BEBMBI� CFOUVL�

QFOHBKBSBO� QFSCBJLBO� ZBOH� EJCFSJLBO� LFQBEB� TFTFPSBOH� TJTXB� VOUVL� NFNCBOUV�

NFNFDBILBO� LFTVMJUBO� CFMBKBS� ZBOH� EJIBEBQJOZB��� .FOVSVU� "CJO� 4ZBNTVEEJO�

QFOHBKBSBO� SFNFEJBM� BEBMBI� TFCBHBJ�VQBZB� HVSV�VOUVL�NFODJQUBLBO� TVBUV� TJUVBTJ�

ZBOH� NFNVOHLJOLBO� JOEJWJEV� BUBV� LFMPNQPL� TJTXB� 	EFOHBO� LFSBLUFS
� UFSUFOUV�

MFCJI� NBNQV� NFOJOHLBULBO� QSFTUBTJ� TFPQUJNBM� NVOHLJO� TFIJOHHB� EBQBU�

�������������������������������������������������������������
��"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBS�+BLBSUB��3JOFLB�$JQUB������IBM������

��"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBSy�IBM�������

�"CE��3BDINBU�"CSPS�1TJLPMPHJ�1FOEJEJLBO:PZBLBSUB��5JBSB�8BDBOB�:PHZB������IBM�������
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NFNFOVIJ�LSJUFSJB�LFCFSIBTJMBO�NJOJNBM�ZBOH�EJIBSBQLBO���.FOVSVU�"CV�"INBEJ�

EBO� 8JEPEP� 4VQSJPOP� QFOHBKBSBO� SFNFEJBM� BEBMBI� TVBUV� CFOUVL� LIVTVT�

QFOHBKBSBO� ZBOH� CFSTJGBU� NFOZFNCVILBO� NFNCFUVMLBO� BUBV� NFNCVBU� NFOKBEJ�

CBJL���

#FSEBTBSLBO� QFOHFSUJBO� EJ� BUBT� EBQBU� EJTJNQVMLBO� CBIXB� QFOHBKBSBO�

SFNFEJBM�BEBMBI�TVBUV�MBZBOBO�QFOEJEJLBO�BUBV�TVBUV�CFOUVL�QSPHSBN�QFNCFMBKBSBO�

ZBOH�EJMBLTBOBLBO�EFOHBO�QFSMBLVBO�LIVTVT�ZBOH�EJCFSJLBO�HVSV�QBEB�TJTXB�ZBOH�

NFOHBMBNJ� LFTVMJUBO� EBO� IBNCBUBO� EBMBN� LFHJBUBO� CFMBKBS� NFOHBKBS� TFIJOHHB�

TJTXB�UFSTFCVU�NFODBQBJ�TUBOEBS�LPNQFUFOTJ�ZBOH�UFMBI�EJUFOUVLBO��

5VKVBO�EBO�'VOHTJ�1FMBLTBOBBO�3FNFEJBM�EJ�4FLPMBI�

%BMBN� QFOHBKBSBO� SFNFEJBM� BEBOZB� QSPTFT� ZBOH� UFSKBEJ� BOUBSB� HVSV� 	TVCKFL
�

EBO� TJTXB� 	PCKFL
� ZBJUV� UFSKBEJOZB� QSPTFT� JOUFSBLTJ� EBO� QFOUSBOTGFSBO� JMNV�

QFOHFUBIVBO� VOUVL� UVKVBO� � UFSTFCVU� HVSV� IBSVT� NFOHVBTBJ� LPNQFUFOTJ� QFTFSUB�

EJEJL���

5VKVBO� QFOHBKBSBO� SFNFEJBM� NFOVSVU� "CV� "INBEJ� EBO� 8JEPEP� 4VQSJPOP�

TFDBSB� VNVN� UJEBL� CFSCFEB� EFOHBO� QFOHBKBSBO� EBMBN� SBOHLB� NFODBQBJ� UVKVBO�

CFMBKBS� ZBOH� UFMBI� EJUFUBQLBO�� 4FDBSB� LIVTVT� QFOHBKBSBO� QFSCBJLBO� CFSUVKVBO� BHBS�

TJTXB� ZBOH� NFOHBMBNJ� LFTVMJUBO� CFMBKBS� EBQBU� NFODBQBJ� QSFTUBTJ� CFMBKBS� ZBOH�

EJIBSBQLBO��NFMBMVJ�QSPTFT�QFSCBJLBO���5VKVBO�QFNCFMBKBSBO�SFNFEJBM�BEBMBI�VOUVL�

NFNCBOUV� TJTXB� ZBOH�NFOHBMBNJ� LFTVMJUBO� CFMBKBS� EFOHBO�NFNQFSCBJLJ� QSFTUBTJ�

CFMBKBSOZB��

��"EBQVO�GVOHTJ�QFOHBKBSBO�SFNFEJBM�BOUBSB�MBJO��

��� 'VOHTJ�LPSFLUJG�

� � 'VOHTJ�LPSFLUJG�BEBMBI�EBQBU�EJMBLVLBO�QFNCFUVMBO�BUBV�QFSCBJLBO�UFSIBEBQ�����

IBM�IBM� ZBOH� EJQBOEBOH� CFMVN� NFNFOVIJ� BQB� ZBOH� EJIBSBQLBO� EBMBN� QSPTFT�

QFNCFMBKBSBO��� 4FCFMVN� QSPTFT� CFMBKBS� NFOHBKBS� EJNVMBJ� HVSV� NFNCVBU�

QFSFODBOBBO� QFNCFMBKBSBO� BHBS� NFNQFSPMFI� IBTJM� ZBOH� EJIBSBQLBO�� %FOHBO�

�������������������������������������������������������������
�"CJO� 4ZBNTVEEJO� .BLNVO� 1TJLPMPHJ� ,FQFOEJEJLBO� 1FSBOHLBU� 4JTUFN� 1FOHBKBSBO� .PEVM�

#BOEVOH��3FNBKB�3PTEBLBSZB�������IBM�������

�"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBSy��IBM������� �

��"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBSy�IBM�������

��"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBSy�IBM�������
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EFNJLJBO�HVSV�EBQBU�NFOHFUBIVJ�QFSCFEBBO�JOEJWJEVBM�TJTXB�EBO�LFTVMJUBO�CFMBKBS�

TJTXB�UFSTFCVU���

���'VOHTJ�QFNBIBNBO�

� 'VOHTJ�QFNBIBNBO� ZBJUV�NFNVOHLJOLBO�HVSV�TJTXB�EBO�QJIBL� MBJO�EBQBU�

NFNQFSPMFI� QFNBIBNBO� ZBOH� MFCJI� CBJL� UFSIBEBQ� QSJCBEJ� TJTXB���� ,FQSJCBEJBO�

TJTXB�TBOHBU�NFNQFOHBSVIJ�IBTJM�CFMBKBSOZB��0MFI�LBSFOB�JUV�HVSV�BUBV�QJIBL�MBJO�

EBQBU�NFNBIBNJ�LFQSJCBEJBO�QBEB�EJSJ�TJTXB�BUBV�QFSCFEBBO�QBEB�NBTJOH�NBTJOH�

TJTXB��

��� 'VOHTJ�QFOZFTVBJBO�

� 'VOHTJ� QFOZFTVBJBO� ZBJUV� QFOHBKBSBO� SFNFEJBM� EBQBU� NFNCFOUVL� TJTXB�

VOUVL�CJTB�CFSBEBQUBTJ�BUBV�NFOZFTVBJLBO�EJSJ�EFOHBO�MJOHLVOHBOOZB��4JTXB�EBQBU�

CFMBKBS�TFTVBJ�EFOHBO�LFNBNQVBOOZB�TFIJOHHB�QFMVBOH�VOUVL�NFODBQBJ�IBTJM�MFCJI�

CBJL� MFCJI� CFTBS�� 5VOUVUBO� EJTFTVBJLBO� EFOHBO� KFOJT� TJGBU� EBO� MBUBS� CFMBLBOH�

LFTVMJUBO�TFIJOHHB�UFSNPUJWBTJ�VOUVL�CFMBKBS��

� "EBQVO� QFMBLTBOBBO� QSPHSBN� JOJ� EBQBU� EJMBLVLBO� TFDBSB� SFMFWBO� EFOHBO�

UJOHLBU� ZBOH�EJNJMJLJ� TJTXB�EJLBSFOBLBO� GBLUPS� JOEJWJEVBM� TJTXB�EBMBN�NFNBIBNJ�

TVBUV� CJEBOH� TUVEJ��.BLB� GVOHTJ� QFOZFTVBJBO� JOJ�NFNVOHLJOLBO� JOEJWJEVBM� TJTXB�

EFOHBO�LBSBLUFS�UFSUFOUV�EBQBU�UFSNPUJWBTJ�VOUVL�CFMBKBS��

���'VOHTJ�QFOHBZBBO��

'VOHTJ� QFOHBZBBO� ZBJUV� EBQBU� NFNQFSLBZB� QSPTFT� CFMBKBS� NFOHBKBS��

1FOHBZBBO� EBQBU� NFMBMVJ� BUBV� UFSMFUBL� EBMBN� TFHJ� NFUPEF� ZBOH� EJQFSHVOBLBO�

EBMBN� QFOHBKBSBO� SFNFEJBM� TFIJOHHB� IBTJM� ZBOH� EJQFSPMFI� MFCJI� CBOZBL� MFCJI�

EBMBN� BUBV� EFOHBO� TJOHLBU� QSFTUBTJ� CFMBKBSOZB� MFCJI� LBZB�� "EBOZB� EBZB� EVLVOH�

GBTJMJUBT�UFLOJT�TFSUB�TBSBOB�QFOVOKBOH�ZBOH�EJQFSMVLBO��4BTBSBO�QPLPL�GVOHTJ�JOJ�

JBMBI�BHBS�IBTJM�SFNFEJBM�JUV�MFCJI�TFNQVSOB�EFOHBO�EJBEBLBOOZB�QFOHBZBBO����

4FNBLJO�CBOZBL�IBTJM�CFMBKBS�ZBOH�EJQFSPMFI�EBO�TFNBLJO�EBMBN�JMNV�ZBOH�

EJEBQBU�NBLB�QSFTUBTJ�CFMBKBSOZB�QVO�TFNBLJO�NFOJOHLBU��

��� 'VOHTJ�UFSBQFUJL�

'VOHTJ�UFSBQFUJL�ZBJUV�TFDBSB�MBOHTVOH�BUBVQVO�UJEBL�QFOHBKBSBO�QFSCBJLBO�

EBQBU�NFNQFSCBJLJ� BUBV�NFOZFNCVILBO�LPOEJTJ� LFQSJCBEJBO� ZBOH�NFOZJNQBOH��

�������������������������������������������������������������
���*TDIBL�4��8��EBO�8BSKJ�3�1SPHSBN�3FNFEJBM�%BMBN�1SPTFT�#FMBKBS�.FOHBKBS�:PHZBLBSUB��

-JCFSUJ������IBM������

���"CJO�4ZBNTVEEJO�.BLNVO�1TJLPMPHJ�LFQFOEJEJLBOy�IBM�������
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1FOZFNCVIBO�JOJ�EBQBU�NFOVOKBOH�QFOZBNQBJBO�QSFTUBTJ�CFMBKBS�EBO�QFODBQBJBO�

QSFTUBTJ�ZBOH�CBJL�EBQBU�NFNQFOHBSVIJ�QSJCBEJ��

1SPTFEVS�1FMBLTBOBBO�3FNFEJBM�ZBOH�&GFLUJG�

6OUVL�NFNQFSMBODBS� QFOHBKBSBO� SFNFEJBM� EFOHBO� TFNQVSOB� TFIJOHHB� IBTJM�

ZBOH� EJJOHJOLBO� UFSDBQBJ� MFCJI� CBJL� NBLB� QFMBLTBOBBO� IBSVT� NFMBMVJ� MBOHLBI�

MBOHLBI�ZBOH�UFQBU�EBO�TJTUFNBUJT����"EBQVO�QSPTFEVS�QFOHBKBSBO�SFNFEJBM�ZBJUV��

���.FOFMJUJ�LFNCBMJ�LBTVT�

.FOFMJUJ�LFNCBMJ�LBTVT�BEBMBI�NFOEJBHOPTJT�LBTVT�LFTVMJUBO�CFMBKBS�EFOHBO�

LSJUFSJB� EJ� CBXBI� NJOJNBM� ZBOH� EJDBQBJ� EBSJ� IBTJM� CFMBKBSOZB�� .FOFMJUJ� LFNCBMJ�

LBTVT� EFOHBO� QFSNBTBMBIBOOZB� NFSVQBLBO� UBIBQBO� QBMJOH� GVOEBNFOUBM� EBMBN�

QFOHBKBSBO� SFNFEJBM� LBSFOB� NFSVQBLBO� MBOEBTBO� UJUJL� UPMBL� MBOHLBI�MBOHLBI�

CFSJLVUOZB���

"EBQVO� UVKVBO� QFOFMJUJBO� LFNCBMJ� LBTVT� JOJ� BEBMBI� BHBS� NFNQFSPMFI�

HBNCBSBO� ZBOH� KFMBT� NFOHFOBJ� LBTVT� UFSTFCVU� TFSUB� DBSB� EBO� LFNVOHLJOBO�

QFNFDBIBOOZB�� #FSEBTBSLBO� BUBT� QFOFMJUJBO� LBTVT� BLBO� EBQBU� EJUFOUVLBO� TJTXB�

TJTXB� ZBOH� QFSMV� NFOEBQBULBO� QFOHBKBSBO� SFNFEJBM�� ,FNVEJBO� EJUFOUVLBO�

CFTBSOZB� LFMFNBIBO� ZBOH� EJBMBNJ� EBO� EBMBN� CJEBOH� TUVEJ� BQB� TBKB� NFOHBMBNJ�

LFMFNBIBO������

��%BMBN�IBEJTU��3BTVMVMMBI��BMMBMM�IV�ABMBZIJ�8BTBMMBN�NFOHBUBLBO��
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"SUJOZB�i%BSJ� "CV� )VSBJSBI� 3B�JZBMM�IV� ABOIV� JB� CFSLBUB�� i5FMBI� CFSTBCEB�

3BTVMVMMBI� �BMMBMM�IV� ABMBZIJ� 8BTBMMBN�� i4FPSBOH� NVLNJO� ZBOH� LVBU� JUV�

MFCJI� CBJL� EBO� MFCJI� EJDJOUBJ� PMFI� "MMBI� EBSJ� QBEB� PSBOH�NVLNJO� � ZBOH�

MFNBI
�w��	)��3��*COV�.BKBI
����

������ #FSEBTBSLBO� IBEJTU� EJ� BUBT� EBQBU� EJQBIBNJ� CBIXB� PSBOH� ZBOH� MFNBI� BLBO�

NFOKBEJ�CFCBO�CBHJ�PSBOH�MBJO�PSBOH�MFNBI�CVLBO�IBOZB�EJMJIBU�EBSJ�TFHJ�GJTJLOZB�

�������������������������������������������������������������
���"CJO�TZBNTVEEJO�.BLNVO�1TJLPMPHJ�LFQFOEJEJLBOy�IBM��������

���.VIBNNBE�/BTIJSVEEJO�"M�"CBOJ�4IBIJI�4VOBO�*COV�.BKBI�,BNQ��.FMBZV��1VTUBLB�
"[[BN������IBM�������
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TBKB�UFUBQJ�KVHB�EBSJ�JMNV�QFOHFUBIVBO��4FEBOHLBO�PSBOH�ZBOH�LVBU�CBJL�EBSJ�GJTJL�

NBVQVO� JMNV� QFOHFUBIVBOOZB� JB� NBNQV� NFOHBUBTJ� GBLUPS�GBLUPS� QFOZFCBC�

LFTVMJUBO�CFMBKBS��6OUVL�NFOHBUBTJ�IBM�UFSTFCVU�TBMBI�TBUV�TPMVTJ�ZBOH�UFQBU�VOUVL�

NFOJOHLBULBO� IBTJM� CFMBKBS� BEBMBI� NFNCVUVILBO� QFOHBKBSBO� SFNFEJBM� ZBOH�

NBNQV�NFNCFSJLBO�QPUFOTJ�ZBOH�MFCJI�CBJL��

���.FOFOUVLBO�UJOEBLBO�ZBOH�IBSVT�EJMBLVLBO�

.FOFOUVLBO� UJOEBLBO� ZBOH� IBSVT� EJMBLVLBO� ZBJUV� NFOFOUVLBO� BMUFSOBUJG�

QJMJIBO�ZBOH�SFMFWBO�EFOHBO�LBSBLUFSJTUJL�LBTVT�ZBOH�EJUBOHBOJ����

-BOHLBI�JOJ�NFSVQBLBO�MBOKVUBO�EBSJ�MBOHLBI�QFSUBNB��%BSJ�IBTJM�QFOFMBBI�

EBO� QFOFMJUJBO� LFNCBMJ� LBTVT� ZBOH� EJMBLVLBO� QBEB� MBOHLBI� QFSUBNB� JUV� BLBO�

EJQFSPMFI�LBSBLUFSJTUJL� LBTVT� ZBOH�EJUBOHBOJ� UFSTFCVU� ZBJUV� EBQBU� EJLMBTJGJLBTJLBO�

LF�EBMBN�UJHB�HPMPOHBO�ZBJUV�CFSBU�DVLVQ�EBO�SJOHBO��%JLBUBLBO�LBTVT�CFSBU� KJLB�

TJTXB�CFMVN�NFNJMJLJ�DBSB�CFMBKBS�ZBOH�CBJL� KVHB�NFNJMJLJ�IBNCBUBO�FNPTJPOBM��

,BTVT�ZBOH�DVLVQ�BEBMBI� KJLB�TJTXB�UFMBI�NBNQV�NFOFNVLBO�QPMB�CFMBKBS� UFUBQJ�

CFMVN� EBQBU� CFSIBTJM� LBSFOB� BEB� IBNCBUBO� QTJLPMPHJT�� 4FEBOHLBO� QBEB� LBTVT�

SJOHBO�KJLB�TJTXB�CFMVN�NFOFNVLBO�DBSB�CFMBKBS�ZBOH�CBJL���

4FUFMBI� LBSBLUFSJTUJL� IBSVT� EJUFOUVLBO� NBLB� UJOEBLBO� QFNFDBIBO� QFSMV�

EJQJLJSLBO�ZBJUV�TFCBHBJ�CFSJLVU��

B�� ,BMBV� LBTVTOZB� SJOHBO� UJOEBLBO� ZBOH� EJUFOUVLBO� BEBMBI� NFNCFSJLBO�

QFOHBKBSBO�SFNFEJBM��

C��,BMBV�LBTVTOZB�DVLVQ�EBO�CFSBU�NBLB�TFCFMVN�EJCFSJLBO�QFOHBKBSBO�SFNFEJBM�

IBSVT�EJCFSJ� MBZBOBO�LPOTFMJOH� MFCJI�EBIVMV�ZBJUV�VOUVL�NFOHBUBTJ�IBNCBUBO�

IBNCBUBO�FNPTJPOBM�ZBOH�NFNQFOHBSVIJ�DBSB�CFMBKBSOZB��

��� 1FNCFSJBO�MBZBOBO�CJNCJOHBO�EBO�LPOTFMJOH�

-BZBOBO�CJNCJOHBO�EBO�LPOTFMJOH�BEBMBI�QSPTFT�CBOUVBO�BUBV�QFSUPMPOHBO�

ZBOH� EJCFSJLBO� PMFI� HVSV�LPOTFMPS� LFQBEB� TJTXB�NFMBMVJ� QFSUFNVBO� UBUBQ�NVLB�

BUBV� IVCVOHBO� UJNCBM� CBMJL� BOUBSB� LFEVBOZB� BHBS� TJTXB� NFNJMJLJ� LFNBNQVBO��

BUBV� LFDBLBQBO� EBMBN� NFMJIBU� EBO� NFOFNVLBO� NBTBMBIOZB� TFSUB� NBNQV�

NFOZFMBTBJLBO�NBTBMBIOZB�TFOEJSJ��.FNCFSJLBO�BSBIBO�BUBV�JOUFSBLTJ�BOUBSB�HVSV�

�������������������������������������������������������������
���"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBS����IBM�������



.BTCVS�

���

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����'FCSVBSJ�������]������

EBO� TJTXB� EBMBN� NFNFDBILBO� TVBUV� NBTBMBI� ZBOH� NFOKBEJ� IBNCBUBO� NFOUBM�

FNPTJPOBM�EBMBN�NFOHIBEBQJ�LFHJBUBO�CFMBKBS��

1FMBZBOBO�CJNCJOHBO�EBO�LPOTFMJOH�ZBJUV�VOUVL�NFNCFSJLBO�KBTB�NBOGBBU�

BUBV�LFHVOBBO�BUBVQVO�LFVOUVOHBO�LFVOUVOHBO�UFSUFOUV�LFQBEB�JOEJWJEV�JOEJWJEV�

ZBOH� NFOHHVOBLBO� QFMBZBOBO� UFSTFCVU���� 5VKVBO� EBSJ� MBZBOBO� JOJ� BEBMBI�

NFOHVTBIBLBO� UFSDJQUBOZB� LFTFIBUBO� BHBS� TJTXB� ZBOH�NFOKBEJ� LBTVT� JUV� UFSCFCBT�

EBSJ� IBNCBUBO�NFOUBM� FNPTJPOBM� EBO� LFUFHBOHBO� CBUJOOZB� LFNVEJBO� TJBQ� TFEJB�

LFNCBMJ�NFOHIBEBQJ�LFHJBUBO�CFMBKBS�TFDBSB�XBKBS�EBO�SFBMJTUJT���

���1FMBLTBOBBO��QFNCFMBKBSBO�SFNFEJBM�

1FMBLTBOBBO� QFNCFMBKBSBO� SFNFEJBM� NFSVQBLBO� TVBUV� QSPHSBN� ZBOH�

EJCFSJLBO� HVSV� VOUVL� NFNQFSCBJLJ� QSFTUBTJ� CFMBKBS� TJTXB� ZBOH� EJCBXBI� LSJUFSJB�

LFUVOUBTBO� NJOJNBM�� 1SPHSBN� JOJ� TFCBHBJ� VQBZB� HVSV� VOUVL� NFODJQUBLBO� TVBUV�

TJUVBTJ� ZBOH� NFNVOHLJOLBO� JOEJWJEV� BUBV� LFMPNQPL� TJTXB� 	EFOHBO� LBSBLUFS
�

UFSUFOUV� MFCJI�NBNQV�NFOJOHLBULBO�QSFTUBTJ� TFPQUJNBM�NVOHLJO� TFIJOHHB�EBQBU�

NFNFOVIJ�LSJUFSJB�LFCFSIBTJMBO�NJOJNBM�ZBOH�EJIBSBQLBO����

4BTBSBO� QPLPL� QBEB� MBOHLBI� JOJ� BEBMBI� QFOJOHLBUBO� QSFTUBTJ� NBVQVO�

LFNBNQVBO�NFOZFTVBJLBO�EJSJ� TFTVBJ�EFOHBO�LFUFOUVBO�LFCFSIBTJMBO� ZBOH� UFMBI�

EJUFUBQLBO��

���.FMBLVLBO�QFOHVLVSBO�LFNCBMJ�UFSIBEBQ�QSFTUBTJ�CFMBKBS�

.FMBLVLBO� QFOHVLVSBO� LFNCBMJ� UFSIBEBQ� QSFTUBTJ� BEBMBI� EFOHBO�

NFOHBEBLBO� UFT� UFSIBEBQ� QFSVCBIBO� QSJCBEJ� TJTXB� VOUVL� NFOHFUBIVJ� QSPTFT�

QFOHBKBSBO�SFNFEJBM�TFDBSB�NFOZFMVSVI��

-BOHLBI� JOJ� BEBMBI�NFMBLVLBO� QFOHVLVSBO� UFSIBEBQ� QFSVCBIBO� QBEB� EJSJ�

TJTXB� ZBOH� EJCFSJLBO� QFOHBKBSBO� SFNFEJBM�� "QBLBI� JB� TVEBI�NFODBQBJ� BQB� ZBOH�

EJSFODBOBLBO� QBEB� LFHJBUBO� QFMBLTBOBBO� SFNFEJBM� BUBV� CFMVN�� .BLB� VOUVL�

NFOHFUBIVJ� IBM� JUV� QFSMV� EJMBLVLBO� QFOHVLVSBO� UFSIBEBQ� QSFTUBTJOZB� LFNCBMJ�

EFOHBO�BMBU�QPTU�UFT�BUBV�UFT�TVNBUJG�ZBOH�TFQFSUJ�EJQFSHVOBLBO�QBEB�QSPTFT�CFMBKBS�

NFOHBKBS�ZBOH�TFTVOHHVIOZB��

�������������������������������������������������������������
��� 1SBZJUOP�EBO�&SNBO�"NUJ�%BTBS�EBTBS� EBO�#JNCJOHBO�,POTFMJOH� +BLBSUB��3JOFLB�$JQUB�

�����IBM�������

���"CJO�TZBNTVEEJO�.BLNVO�1TJLPMPHJ�,FQFOEJEJLBOy��IBM�������
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���.FMBLVLBO�SF�FWBMVBTJ�EBO�SF�EJBHOPTUJL�

.FMBLVLBO� SF�FWBMVBTJ� EBO� SF�EJBHOPTUJL� BEBMBI� NFOBGTJSLBO� EFOHBO�

NFNCBOEJOHLBO�LSJUFSJB�TFQFSUJ�QBEB�QSPTFT�CFMBKBS�NFOHBKBS�ZBOH�TFTVOHHVIOZB��

"EBQVO� EBSJ� IBTJM� QFOBGTJSBO� JUV� EBQBU� UFSKBEJ� �� LFNVOHLJOBO� EBO� SFLPNFOEBTJ�

ZBOH�EBQBU�EJCFSJLBO�ZBJUV��

B�� ,BTVT� NFOVOKVLLBO� QFOJOHLBUBO� QSFTUBTJ� ZBOH� EJIBTJMLBO� TFTVBJ� EFOHBO�

LSJUFSJB�ZBOH�EJIBSBQLBO�NBLB�TFMBOKVUOZB�EJUFSVTLBO�LF�QSPHSBN�CFSJLVUOZB��

C��,BTVT�NFOVOKVLLBO� QFOJOHLBULBO� QSFTUBTJ� OBNVO� CFMVN�NFNFOVIJ� LSJUFSJB�

ZBOH� EJIBSBQLBO� NBLB� EJTFSBILBO� QBEB� QFNCJNCJOH� VOUVL� EJBEBLBO�

QFOHBZBBO��

D�� ,BTVT� CFMVN�NFOVOKVLLBO� QFSVCBIBO� ZBOH� CFSBSUJ� EBMBN� IBM� QSFTUBTJ�NBLB�

QFSMV�EJEJBHOPTJT� MBHJ�VOUVL�NFOHFUBIVJ� MFUBL� LFMFNBIBO�QFOHBKBSBO�SFNFEJBM�

VOUVL�TFMBOKVUOZB�EJBEBLBO�VMBOHBO�EFOHBO�BMUFSOBUJG�ZBOH�TBNB��

���1FOHBZBBO�	5VHBT�5BNCBIBO
�

1FOHBZBBO� BEBMBI�NFNQFSLBZB� JMNV� QFOHFUBIVBO� BUBV�NFNQFSMVBT� JMNV�

QFOHFUBIVBO�TJTXB�EFOHBO�NFNCFSJ� UVHBT� UBNCBIBO�CBJL� UVHBT� ZBOH�EJLFSKBLBO�

EJ� SVNBI� NBVQVO� UVHBT� ZBOH� EJLFSKBLBO� EJ� LFMBT���� -BOHLBI� JOJ� TBNB� EFOHBO�

MBOHLBI� LFUJHB� EBO� CFSTJGBU� QJMJIBO� 	PQUJNBM
� ZBOH� LPOEJTJPOBM�� 4BTBSBO� QPLPL�

MBOHLBI� JOJ� JBMBI� BHBS� IBTJM� SFNFEJBM� JUV� MFCJI� TFNQVSOB� EFOHBO� UJOEBLBO�

QFOHBZBBO��"EBQVO�QSPTFEVS�QFMBLTBOBBO�SFNFEJBM�NFOVSVU�.VIBNNBE�&OUBOH�

BEBMBI� JEFOUJGJLBTJ� LBTVT� EBO� GBLUPS�GBLUPS� ZBOH� NFNQFOHBSVIJ� UJNCVMOZB�

LFTVMJUBO� CFMBKBS� UJEBL� BLBO� CFSNBOGBBU� BQBCJMB� UJEBL� EJJLVUJ� EFOHBO� UJOEBLBO�

UJOEBLBO� ZBOH� EBQBU� NFNCBOUV� QBSB� TJTXB� ZBOH� NFOHBMBNJ� LFTVMJUBO� CFMBKBS��

4FCFMVN�NFOHBNCJM�UJOEBLBO�UJOEBLBO�UFSTFCVU�TFPSBOH�HVSV�QFSMV�NFSFODBOBLBO�

DBSB� ZBOH�NFOVSVU�QFSUJNCBOHBOOZB�BLBO�EBQBU�NFNCBOUV�TJTXB��3FODBOB�ZBOH�

EJTVTVO� IFOEBLOZB� EJEBTBSLBO� QBEB� IBTJM� JEFOUJGJLBTJ� GBLUPS�GBLUPS� ZBOH�

NFNQFOHBSVIJ�UJNCVMOZB�LFTVMJUBO�CFMBKBS���

� #FSEBTBSLBO� VSBJBO� EJ� BUBT� EBQBU� EJTJNQVMLBO� CBIXB� NFMBLTBOBLBO�

QFNCFMBKBSBO�SFNFEJBM�CFSEBTBSLBO�QSPTFEVS�QSPTFEVS�ZBOH�UFMBI�EJUFOUVLBO�BHBS�

�������������������������������������������������������������
���"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBSy����IBM�������
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QSPTFT� QFNCFMBKBSBO� UFSTFCVU� CFSKBMBO�EFOHBO� MBODBS� TFIJOHHB�NFOFNVLBO� MFUBL�

LFTVMJUBO�CFMBKBS�QBEB�EJSJ�TJTXB�EBO�NFMBLTBOBLBO�QFNCFMBKBSBO�SFNFEJBM��

1FOEFLBUBO�EBMBN�1FMBLTBOBBO�3FNFEJBM�EJ�4FLPMBI�

� "EB� CFCFSBQB� QFOEFLBUBO� CFMBKBS� EBMBN� QFMBLTBOBBO� SFNFEJBM� EFOHBO�

IBSBQBO� EBQBU�NFNCBOUV� TJTXB�EBMBN�NFNFDBILBO� CFSCBHBJ�NBTBMBI��.FOVSVU�

4BJGVM� #BISJ� %KBNBSBI� BEBMBI� CBJL� QFOEFLBUBO� ZBOH� CFSTJGBU� VNVN� NBVQVO�

QFOEFLBUBO�ZBOH�CFSTJGBU�LFBHBNBBO�	LIVTVT
����"OUBSB�MBJO�ZBJUV��

��� 1FOEFLBUBO�JOEJWJEVBM�

1FOEFLBUBO� JOEJWJEVBM� NFSVQBLBO� JOUFSBLTJ� BOUBSB� HVSV�TJTXB� TFDBSB�

JOEJWJEVBM� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS���� 1FOEFLBUBO� JOEJWJEVBM� BEBMBI� TVBUV�

VQBZB� VOUVL� NFNCFSJLBO� LFTFNQBUBO� LFQBEB� TJTXB� BHBS� EBQBU� CFMBKBS� TFTVBJ�

EFOHBO� LFCVUVIBO� LFDFQBUBO� EBO� DBSBOZB���� +BEJ� QFOEFLBUBO� JOEJWJEVBM� BEBMBI�

QFOEFLBUBO�CFSTJGBU�QFSPSBOH� ZBJUV�EJLBSFOBLBO� �QFSCFEBBO� JOEJWJEVBM�TJTXB�BUBV�

NFNQVOZBJ�LBSBLUFSJTUJL�UFSTFOEJSJ�ZBOH�CFSCFEB�EBSJ�TBUV�TJTXB�EFOHBO�TJTXB�MBJO�

CBJL� EBSJ� DBSB�NFOHFNVLBLBO� QFOEBQBU� EBZB� TFSBQ�NBVQVO� UJOHLBU� LFDFSEBTBO�

EBO� TFCBHBJOZB�� 1FSTPBMBO� LFTVMJUBO� CFMBKBS� MFCJI� NVEBI� EJQFDBILBO� EFOHBO�

NFOHHVOBLBO�QFOEFLBUBO� JOEJWJEVBM�XBMBVQVO� TVBUV� TBBU�QFOEFLBUBO� LFMPNQPL�

EJCVUVILBO���

���1FOEFLBUBO�LFMPNQPL��

1FOEFLBUBO� LFMPNQPL� BEBMBI� BEBOZB� JOUFSBLTJ� EJBOUBSB� BOHHPUB� LFMPNQPL�

EFOHBO� IBSBQBO� UFSKBEJ� QFSCBJLBO� QBEB� EJSJ� TJTXB� ZBOH� NFOHBMBNJ� LFTVMJUBO�

CFMBKBS����%BMBN� LFHJBUBO� CFMBKBS�NFOHBKBS� EJ� LFMBT� BEBOZB� HVSV� NFNCFOUVL�

LFMPNQPL�LFDJM��,FMPNQPL�UFSTFCVU�VNVNOZB�UFSEJSJ�EBSJ�����PSBOH�TJTXB��%BMBN�

QFNCFMBKBSBO�LFMPNQPL�LFDJM�HVSV�NFNCFSJLBO�CBOUVBO�BUBV�CJNCJOHBO�LFQBEB�

UJBQ� LFMPNQPL� MFCJI� JOUFOTJG���� 1FOEFLBUBO� LFMPNQPL� CFSUVKVBO� NFNCJOB� EBO�

�������������������������������������������������������������
���4ZBJGVM�#BISJ�%KBNBSBI�EBO�"TXBO�;BJO�4USBUFHJ�#FMBKBS�.FOHBKBS�+BLBSUB��3JOFLB�$JQUB�

�����IBM������

���"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBSy�IBM�������

���#BIBSVEEJO�1FOEJEJLBO�EBO�1TJLPMPHJ�1FSLFNCBOHBO� +PHKBLBSUB�� �"S�3V[[�.FEJB������
IBM�������

���"CV�"INBEJ�EBO�8JEPEP�4VQSJPOP�1TJLPMPHJ�#FMBKBS����IBM�������

���0FNBS�)BNBMJL�,VSJLVMVN�EBO�1FNCFMBKBSBO�+BLBSUB�#VNJ�"LTBSB������IBM�������
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NFOVNCVILBO� TJLBQ� TPTJBM� BOBL� EJEJL� IBM� JOJ� EJTBEBSJ� CBIXB� BOBL� EJEJL� BEBMBI�

TFKFOJT�NBLIMVL�IPNP�TPDJVT�ZBLOJ�NBLIMVL�ZBOH�DFOEFSVOH�IJEVQ�CFSTBNB����

4JTXB� EJCJBTBLBO� IJEVQ� CFSTBNB� CFLFSKB� TBNB� EBMBN� LFMPNQPL� BLBO�

NFOZBEBSJ� CBIXB� EJSJOZB� BEB� LFLVSBOHBO� EBO� LFMFCJIBO�� :BOH� NFNQVOZBJ�

LFMFCJIBO�NBV�NFNCBOUV�NFSFLB�ZBOH�NFNQVOZBJ�LFLVSBOHB���

��� 1FOEFLBUBO�CFSWBSJBTJ�

1FOEFLBUBO�CFSWBSJBTJ�BEBMBI�CFSNBDBN�NBDBN�QFOEFLBUBO�ZBOH�EJMBLVLBO��

EBMBN� LFHJBUBO� CFMBKBS� BHBS� UFSMBLTBOBOZB� QSPTFT� CFMBKBS� NFOHBKBS� ZBOH� FGFLUJG��

1FOEFLBUBO� JOJ� UFSKBEJ� LBSFOB� TJTXB� NFNQVOZBJ� UJOHLBU� NPUJWBTJ� ZBOH� CFSCFEB�

QBEB� TBUV� TJTJ� TJTXB� NFNJMJLJ� NPUJWBTJ� ZBOH� SFOEBI� UFUBQJ� QBEB� TJTJ� ZBOH� MBJO�

NFNQVOZBJ�NPUJWBTJ�ZBOH�UJOHHJ��.BLB�QFOEFLBUBO�CFSWBSJBTJ�JOJ�TFCBHBJ�BMBU�ZBOH�

EBQBU�HVSV�HVOBLBO�VOUVL�LFQFOUJOHBO�QFOHBKBSBO��

���1FOEFLBUBO�FEVLBUJG�

� � &EVLBUJG� BEBMBI� TFTVBUV� ZBOH� CFSTJGBU� NFOEJEJL� EBO� TFHBMB� IBM� ZBOH�

CFSLFOBBO� EFOHBO� QFOEJEJLBO���� 1FOEFLBUBO� FEVLBUJG� ZBJUV� QFOEFLBUBO� ZBOH�

EJMBLVLBO� PMFI� HVSV� CBJL� EBSJ� TFUJBQ� UJOEBLBO� TJLBQ� EBO� QFSCVBUBO� ZBOH� HVSV�

MBLVLBO� IBSVT� CFSOJMBJ� QFOEJEJLBO� EFOHBO� UVKVBO� VOUVL� NFOEJEJL� TJTXB� BHBS�

NFOHIBSHBJ�OPSNB�IVLVN�OPSNB�TVTJMB�OPSNB�NPSBM�OPSNB�TPTJBM�EBO�OPSNB�

BHBNB��

� � "EBQVO� ZBOH� QFOUJOH� VOUVL� EJJOHBU� BEBMBI� CBIXB� QFOEFLBUBO� JOEJWJEVBM�

QFOEFLBUBO� LFMPNQPL� EBO� QFOEFLBUBO� CFSWBSJBTJ� IBSVT� CFSEBNQJOHBO� EFOHBO�

QFOEFLBUBO�FEVLBUJG�EFOHBO�UVKVBO�VOUVL�NFOEJEJL�TJTXB��

��� 1FOEFLBUBO�QFOHBMBNBO�

� � 1FOHBMBNBO�NFSVQBLBO�TVBUV�LFKBEJBO�BUBV�QFSCVBUBO�ZBOH�QFSOBI�UFSKBEJ�

QBEB� NBTB� EBIVMV� EBO� NFNQVOZBJ� OJMBJ� BUBV� NBOGBBU� VOUVL� NBTB� EFQBO��

1FOEFLBUBO� QFOHBMBNBO� ZBJUV� TVBUV� QFOEFLBUBO� ZBOH� QFNCFMBKBSBOOZB� IBSVT�

EJMBOEBTLBO�QBEB�QFOHBMBNBO�TJTXB�TFCFMVNOZB�LBSOB�TJTXB�KVHB�TVEBI�NFNJMJLJ�

�������������������������������������������������������������
���.VIBNNBE���"3�i4USBUFHJ�1FNCFMBKBSBO�"M�2VS�BO�)BEJTU�EJ�.5T/�.FVSFVEVw�4LSJQTJ�

#BOEB�"DFI��*"*/������IBM������

���%KBMJOVS�4ZBI�%LL�,BNVT�1FMBKBS�,BUB�4FSBQBO�#BIBTB�*OEPOFTJB�$FU���+BLBSUB��3JOFLB�
$JQUB�������IBM������
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QFOHBMBNBO� UFOUBOH� BM�2VS�BO� )BEJTU� EJ� SVNBI� EBO� NBTZBSBLBU���� #FMBKBS� EBSJ�

QFOHBMBNBO� BEBMBI� MFCJI� CBJL� EBSJQBEB� TFLBEBS� CJDBSB� EBO� UJEBL� QFSOBI� CFSCVBU�

TBNB�TFLBMJ��

� ��6OUVL� QFOEJEJLBO� BHBNB� *TMBN� QFOEFLBUBO� QFOHBMBNBO� ZBJUV� TVBUV�

QFOEFLBUBO� ZBOH�NFNCFSJLBO� QFOHBMBNBO� LFBHBNBBO� QBEB� TJTXB� EBMBN� SBOHLB�

QFOBOBNBO�OJMBJ�LFBHBNBBO��

���1FOEFLBUBO�QFNCJBTBBO�

� � 1FNCJBTBBO� BEBMBI� TVBUV� QSPTFT� QFNCFOUVLBO� LFCJBTBBO�LFCJBTBBO� CBSV�

BUBV� QFSCBJLBO� LFCJBTBBO�LFCJBTBBO� ZBOH� UFMBI� BEB�� 5VKVBOOZB� BHBS� TJTXB�

NFNQFSPMFI�TJLBQ�TJLBQ�EBO�LFCJBTBBO�LFCJBTBBO�QFSCVBUBO�CBSV�ZBOH�MFCJI�UFQBU�

EBO�SFMBUJG�NFOFUBQ��1FOEFLBUBO�EFOHBO�QSPTFT�QFNCFOUVLBO�LFCJBTBBO�LFCJBTBBO�

CBSV� BUBV� QFSCBJLBO� LFCJBTBBO�LFCJBTBBO� ZBOH� UFMBI� BEB�� 5VKVBOOZB� BHBS� TJTXB�

NFNQFSPMFI�TJLBQ�TJLBQ�EBO�LFCJBTBBO�LFCJBTBBO�QFSCVBUBO�CBSV�ZBOH�MFCJI�UFQBU�

EBO�QPTJUJG����

� � 1FOEJEJLBO� BHBNB� *TMBN� TBOHBU� QFOUJOH� EBMBN� IBM� JOJ� LBSFOB� EFOHBO�

QFOEJEJLBO� QFNCJBTBBO� JUVMBI� EJIBSBQLBO� TJTXB� TFOBOUJBTB�NFOHBNBMLBO� BKBSBO�

BHBNBOZB� ZBJUV� EFOHBO� NFNCFSJLBO� LFTFNQBUBO� QBEB� TJTXB� VOUVL� TFOBOUJBTB�

NFOHBNBMLBO� BKBSBO� BHBNBOZB� EBMBN� LFIJEVQBO� TFIBSJ�IBSJ�� 6OUVL� JUV� NBLB�

NFUPEF�NBOHBKBS� ZBOH�QFSMV� EJQFSUJNCBOHLBO� BOUBSB� MBJO� BEBMBI�NFUPEF� MBUJIBO�

	ESJMM
�QFMBLTBOBBO�UVHBT�EFNPOTUSBTJ�EBO�QFOHBMBNBO�MBOHTVOH�EJ�MBQBOHBO��

���1FOEFLBUBO�FNPTJPOBM�

� � &NPTJ� BEBMBI� HFKBMB� LFKJXBBO� ZBOH� BEB� EJ� EBMBN� EJSJ� TFTFPSBOH�� &NPTJ�

CFSIVCVOHBO�EFOHBO�NBTBMBI�QFSBTBBO��&NPTJ�BUBV�QFSBTBBO�BEBMBI�TFTVBUV�ZBOH�

QFLB�� &NPTJ� TFQFSUJ� IBMOZB� KVHB� QFSBTBBO� NFSVQBLBO� TVBUV� TVBTBOB� IBUJ� ZBOH�

NFNCFOUVL� TVBUV� LPOUJOVN� BUBV� HBSJT�� ,POUJOVN� JOJ� CFSHFSBL� EBSJ� VKVOH� ZBOH�

QBMJOH�QPTJUJG� ZBJUV� TBOHBU�TFOBOH�TBNQBJ�EFOHBO�VKVOH�ZBOH�QBMJOH�OFHBUJG� ZBJUV�

TBOHBU� UJBEBL� TFOBOH���� &NPTJ� BLBO� NFNCFSJ� UBOHHBQBO� 	SFTQPOT
� CJMB� BEB�

�������������������������������������������������������������
��� 3BNMJ� .BIB� 1FSFODBOBBO� QFNCFMBKBSBO� 4JTUFN� 1"*� #BOEB� "DFI�� 4FMBNBU� 4FKBIUFSB�

�����IBM������

��� 5PIJSJ� 1TJLPMPHJ�1FNCFMBKBSBO�1FOEJEJLBO�"HBNB� *TMBN� +BLBSUB��3BKB�(SBGJOEP�1FSTBEB�
�����IBM�������

��� /BOB� 4ZBPEJI� 4VLNBEJOBUB� -BOEBTBO� 1TJLPMPHJ� 1SPTFT� 1FOEJEJLBO� $FU�� �� #BOEVOH��
3FNBKB�3PTEBLBSZB������IBM������
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SBOHTBOHBO�	TUJNVMVT
�EBSJ� MVBS�EJSJ�TFTFPSBOH��3BOHTBOHBO�JUV�NJTBMOZB�DFSBNBI�

TJOEJSBO�QVKJBO�FKFLBO�BOKVSBO�QFSJOUBI�TJLBQ�EBO�QFSCVBUBO��

� � &NPTJ�NFNQVOZBJ�QFSBOBO�ZBOH�QFOUJOH�EBMBN�QFNCFOUVLBO�LFQSJCBEJBO�

TFTFPSBOH�� 1FOEFLBUBO� FNPTJPOBM� EJNBLTVE� EJ� TJOJ� BEBMBI� TVBUV� VTBIB� VOUVL�

NFOHHVHBI� QFSBTBBO� EBO� FNPTJ� TJTXB� EBMBN� NFZBLJOJ� NFNBIBNJ� EBO�

NFOHIBZBUJ�BKBSBO�BHBNBOZB��.BLB�NFUPEF�NFOHBKBS�ZBOH�QFSMV�EJQFSUJNCBOHLBO�

BEBMBI�NFUPEF�DFSBNBI�CFSDFSJUB�TPTJPESBNB��

���1FOEFLBUBO�SBTJPOBM�

� � 1FOEFLBUBO� SBTJPOBM� JBMBI� � QFNCFMBKBSBO� ZBOH� CFSQPUFOTJ� VOUVL�

NFOVNCVILBO�EBZB�QJLJS�TFOEJSJ�QBEB�TJTXB�HVOB�NFNBIBNJ�NFOHBNBMLBO�EBO�

NFZBLJOJ� LPOTFQ�LPOTFQ� EBMBN� QFNCFMBKBSBO� SFNFEJBM� BM�2VS�BO�

)BEJTU����1FOEFLBUBO� SBTJPOBM� ZBJUV� LFNBNQVBO� NFNFDBILBO� NBTBMBI� EFOHBO�

NFOHHVOBLBO�QFSUJNCBOHBO�EBO�TUSBUFHJ�BLBM�TFIBU�MPHJT�EBO�TJTUFNBUJT���

� ��1FOEFLBUBO� EFOHBO� NFOHHVOBLBO� LFNBNQVBO� CFSGJLJS� TFDBSB� MPHJT� EBO�

TJTUFNBUJT��%FOHBO�LFLVBUBO�BLBMOZB�NBOVTJB�EBQBU�NFNCFEBLBO�NBOB�QFSCVBUBO�

ZBOH� CBJL� EBO� NBOB� QFSCVBUBO� ZBOH� CVSVL�� 6OUVL� NFOEVLVOH� QFNBLBJBO�

QFOEFLBUBO� JOJ� NBLB� NFUPEF� NFOHBKBS� ZBOH� QFSMV� EJCFSJLBO� BEBMBI� NFUPEF�

DFSBNBI�UBOZB�KBXBC�EJTLVTJ�LFSKB�LFMPNQPL�MBUJIBO�EBO�QFNCFSJBO�UVHBT���

���1FOEFLBUBO�GVOHTJPOBM�

� � 1FOEFLBUBO� GVOHTJPOBM� BEBMBI� TVBUV� QFOEFLBUBO� BUBV� TVBUV� JMNV�

QFOHFUBIVBO� ZBOH�EJQFMBKBSJ� CVLBO�IBOZB�VOUVL�NFOHJTJ� LFLPTPOHBO� JOUFMFLUVBM�

UFUBQJ� EJIBSBQLBO�CFSHVOB�VOUVL�EJJNQMFNFOUBTJLBO�LF�EBMBN�LFIJEVQBO� TFIBSJ�

IBSJ���1FOEFLBUBO�JOJ�CBIXB�JB�SFMBUJG�NFOFUBQ�EBO�TFUJBQ�TBBU�BQBCJMB�EJCVUVILBO�

QFSVCBIBO�UFSTFCVU�EBQBU�EJSFEVLTJ�EBO�EJNBOGBBULBO��1FSVCBIBO�GVOHTJPOBM�EBQBU�

EJIBSBQLBO�NFNCFSJ�NBOGBBU� ZBOH� MVBT�NJTBMOZB�LFUJLB� TJTXB�NFOFNQVI�VKJBO�

EBO�NFOZFTVBJLBO�EJSJ�EFOHBO�MJOHLVOHBO�EBMBN�NFNQFSUBIBOLBO�LFMBOHTVOHBO�

IJEVQ��

� � %BMBN�IBM�JOJ�EJQFSMVLBO�QFOHHVOBBO�NFUPEF�NFOHBKBS�BOUBSB�MBJO�NFUPEF�

MBUJIBO�QFNCFSJBO�UVHBT�DFSBNBI�UBOZB�KBXBC�EBO�EFNPOTUSBTJ��

�������������������������������������������������������������
���,IBJSVNBO� i4USBUFHJ�1FNCFMBKBSBO�#JEBOH�4UVEJ�"M�2VS�BO�)BEJTU�1BEB�."/�4BXBOH�

"DFI�4FMBUBOw�4LSJQTJ�#BOEB�"DFI��*"*/������IBM������
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���� 1FOEFLBUBO�LFBHBNBBO�

� � 1FOEFLBUBO� LFBHBNBBO� BEBMBI� TVBUV� QFOEFLBUBO� ZBOH� EJMBLVLBO� EBMBN�

TFUJBQ�CJEBOH�TUVEJ�BUBV�NBUB�QFMBKBSBO�VNVN�EBQBU� �NFOZBUV�EFOHBO�OJMBJ�OJMBJ�

BHBNB�� )BM� JOJ� EJNBLTVE� BHBS� OJMBJ� CVEBZB� JMNV� UJEBL� TFLVMFS� TFQFSUJ� NBUB�

QFMBKBSBO� CJPMPHJ� EBQBU� EJIVCVOHLBO� EFOHBO�NBTBMBI� BHBNB� EBMBN� TVSBU� :BTJO�

BZBU����CBIXB�QFMBKBSBO�CJPMPHJ�UJEBL�EBQBU�EJQJTBILBO�EBSJ�BKBSBO�BHBNB��

����1FOEFLBUBO�LFCFSNBLOBBO�

� � 1FOEFLBUBO� LFCFSNBLOBBO� BEBMBI� TVBUV� QFOEFLBUBO� EBMBN� QFNCFMBKBSBO�

ZBOH� NFNQVOZBJ� BSUJ� BUBV� EBQBU� MFCJI� CFSBSUJ� CBHJ� TJTXB�� #BIBO� QFMBKBSBO� EBO�

LFHJBUBO� QFNCFMBKBSBO� NFOKBEJ� MFCJI� CFSNBLOB� CBHJ� TJTXB� KJLB� CFSIVCVOHBO�

EFOHBO�LFCVUVIBO�TJTXB�ZBOH�CFSLBJUBO�EFOHBO�QFOHBMBNBO�NJOBU�UBUB�OJMBJ�EBO�

NBTB� EFQBO� ZBOH� IBSVT� EJKBEJLBO� QFSUJNCBOHBO� EBMBN� NFOHBNCJM� LFQVUVTBO�

QFOHBKBSBO� EBO� QFNCFMBKBSBO� VOUVL� NFNCVBU� QFMBKBSBO� MFCJI� CFSNBLOB� CBHJ�

TJTXB���

� � .FOVSVU� 0FNBS� )BNBMJL� QFOEFLBUBO� QFNCFMBKBSBO� EBMBN� QFMBLTBBO�

SFNFEJBM� BEBMBI� QFOEFLBUBO� TJTUFN�QFNCFMBKBSBO� ZBOH�NBOB� QFOEFLBUBO� TJTUFN�

TFCBHBJ� TVBUV� QBOEBOHBO� UFSUFOUV� NFOHFOBJ� QSPTFT� QFNCFMBKBSBO� EJ� NBOB�

CFSMBOHTVOH�LFHJBUBO�CFMBKBS�NFOHBKBS�UFSKBEJOZB�JOUFSBLTJ�BOUBSB�TJTXB�EBO�HVSV�

NFNCFSJLBO�LFNVEBIBO�CBHJ�TJTXB�VOUVL�CFMBKBS�TFDBSB�FGFLUJG�EBO�NFOHHVOBLBO�

NFUPEPMPHJ�VOUVL�NFSBODBOH�TJTUFN�QFNCFMBKBSBO��.FUPEF�JOJ�BLBO�NFOHIBTJMLBO�

TVBUV�TJTUFN�QFNCFMBKBSBO�FGFLUJG�EBO�FGJTJFO����

� � #FSEBTBSLBO� QFOEBQBU� EJ� BUBT� CBIXB� EFOHBO� CFSCBHBJ� QFOEFLBUBO�

QFOEFLBUBO� ZBOH� EJCFSJLBO� NBLB� BLBO� UFSKBEJ� JOUFSBLTJ� BOUBSB� HVSV� EBO� TJTXB�

EBMBN�LFHJBUBO�CFMBKBS�NFOHBKBS��%FOHBO�EFNJLJBO�LFCFSIBTJMBO�TJTXB�KVHB�TBOHBU�

CFSQFOHBSVI� NFMBMVJ� QFOEFLBUBO�QFOEFLBUBO� EBMBN� CFMBKBS� TFIJOHHB�

NFOHIBTJMLBO�QPUFOTJ�ZBOH�MFCJI�CBJL��

.FOEJBHOPTJT�1FMBLTBOBBO�3FNFEJBM��

4JTXB� CFSLFTVMJUBO� CFMBKBS� NFNFSMVLBO� QSPHSBN� QFMBZBOBO� SFNFEJBM��

1SPHSBN� SFNFEJBM� IFOEBLOZB� EJMBLTBOBLBO� PMFI� HVSV� LIVTVT� ZBOH� NFNJMJLJ�

LFBIMJBO� EBMBN� CJEBOH� QFOEJEJLBO� CBHJ� TJTXB� CFSLFTVMJUBO� CFMBKBS�� 4FCFMVN�

�������������������������������������������������������������
���0FNBS�)BNBMJL�,VSJLVMVN�EBO�1FNCFMBKBSBO�+BLBSUB��#VNJ�"LTBSB������IBM�������



3&.&%*"-�5&"$)*/(��4&#"("*�46"56�40-64*��4VBUV�"OBMJTJT�5FPSJUJT�

�����]��+VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����'FCSVBSJ������

NFNCFSJLBO�QFOHBKBSBO�SFNFEJBM�HVSV�MFCJI�EBIVMV�NFOFHBLLBO�EJBHOPTJT�ZBJUV�

NFOFOUVLBO� KFOJT� EBO� QFOZFCBC� LFTVMJUBO� TFSUB� BMUFSOBUJG� TUSBUFHJ� QFOHBKBSBO�

SFNFEJBM� ZBOH� FGFLUJG� EBO� FGJTJFO���� .FOVSVU� .VIJCCJO� 4ZBI� MBOHLBI�MBOHLBI�

EJBHOPTUJL�ZBOH�EJUFNQVI�HVSV�BOUBSB�MBJO��

��� .FMBLVLBO� PCTFSWBTJ� LFMBT� VOUVL� NFMJIBU� QSJMBLV� NFOZJNQBOH� TJTXB� LFUJLB�

NFOHJLVUJ�QFMBKBSBO��

��� .FNFSJLTB� QFOHMJIBUBO� EBO� QFOEFOHBSBO� TJTXB� LIVTVTOZB� ZBOH� EJEVHB�

NFOHBMBNJ�LFTVMJUBO�CFMBKBS��

��� .FXBXBODBSBJ�PSBOH�UVB�BUBV�XBMJ�TJTXB�VOUVL�NFOHFUBIVJ�IBM�JIXBM�LFMVBSHB�

ZBOH�NVOHLJO�NFOJNCVMLBO�LFTVMJUBO�CFMBKBS��

��� .FNCFSJLBO� UFT� EJBHOPTUJL� CJEBOH� LFDBLBQBO� UFSUFOUV� VOUVL� NFOHFUBIVJ�

IBLJLBU�LFTVMJUBO�CFMBKBS�ZBOH�EJBMBNJ�TJTXB��

��� .FNCFSJLBO� UFT� LFNBNQVBO� JOUFMFHFOTJ� 	*2
� LIVTVTOZB� LFQBEB� TJTXB� ZBOH�

EJEVHB�NFOHBMBNJ�LFTVMJUBO�CFMBKBS����

%JBHOPTJT� NFOVSVU� 4BJGVM� #BISJ� %KBNBSBI� EBQBU� CFSVQB� IBM�IBM� TFCBHBJ�

CFSJLVU��

��� ,FQVUVTBO� NFOHFOBJ� KFOJT� LFTVMJUBO� CFMBKBS� BOBL� EJEJL� ZBJUV� CFSBU� EBO�

SJOHBOOZB�UJOHLBU�LFTVMJUBO�ZBOH�EJSBTBLBO�BOBL�EJEJL��

��� ,FQVUVTBO�NFOHFOBJ�GBLUPS�GBLUPS�ZBOH�JLVU�NFOKBEJ�TVCFS�QFOZFCBC�LFTVMJUBO��

CFMBKBS�BOBL�EJEJL��

��� ,FQVUVTBO�NFOHFOBJ� GBLUPS� VUBNB� ZBOH�NFOKBEJ� TVNCFS� QFOZFCBC� LFTVMJUBO�

CFMBKBS�BOBL�EJEJL��

4FEBOHLBO�NFOVSVU�.VMZPOP�"CEVSSBINBO�BEB�UVKVI�MBOHLBI�ZBOH�IFOEBLOZB�EJJLVUJ�

PMFI�HVSV�EBMBN�NFOFHBLLBO�EJBHOPTJT�UFSTFCVU�BOUBSB�MBJO�ZBJUV��

��� *EFOUJGJLBTJ��

*EFOUJGJLBTJ� BEBMBI� NFOFOUVLBO� TJTXB� NBOB� ZBOH� NFOHBMBNJ� NBTBMBI�

EBMBN�CFMBKBS����.FOFOUVLBO��QPUFOTJ�TJTXB�ZBOH�NFNFSMVLBO�QFMBZBOBO�SFNFEJBM�

�������������������������������������������������������������
���.VMZPOP�"CEVSSBINBO�1FOEJEJLBO�#BHJ�"OBL�#FSLFTVMJUBO�#FMBKBS�+BLBSUB��3JOFLB�$JQUB�

�����IBM������

��� .VIJCCJO� 4ZBI� 1TJLPMPHJ� 1FOEJEJLBO� %FOHBO� 1FOEFLBUBO� #BSV� &EJTJ� 3FWJTJ� #BOEVOH��
3FNBKB�3PTEBLBSZB�������IBM��������

���"CEVM�.BKJE�1FSFODBOBBO�1FNCFMBKBSBO�#BOEVOH��3FNBKB�3PTEBLBSZB������IBM�������
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EFOHBO� NFNQFSIBUJLBO� MBQPSBO� HVSV� NFMBMVJ� IBTJM� UFT� JOUFMJHFOTJ� BUBV� NFMBMVJ�

JOTUSVNFO�JOGPSNBM��

4FLPMBI� ZBOH� JOHJO�NFOZFMFOHHBSBLBO�QSPHSBN�QFOHBKBSBO� SFNFEJBM� ZBOH�

TJTUFNBUJT�IFOEBLOZB�NFMBLVLBO�JEFOUJGJLBTJ�VOUVL�NFOFOUVLBO�TJTXB�TJTXB�ZBOH�

NFNFSMVLBO� BUBV� CFSQPUFOTJ� NFNFSMVLBO� QFMBZBOBO� QFOHBKBSBO� SFNFEJBM��

1FMBLTBOBBO� JEFOUJGJLBTJ� EBQBU� EJMBLVLBO� EFOHBO� NFNQFSIBUJLBO� MBQPSBO� HVSV�

LFMBT� BUBV� TFLPMBI� TFCFMVNOZB� IBTJM� UFT� JOUFMJHFOTJ� ZBOH� EJMBLVLBO� TFDBSB�NBTBM�

BUBV� JOEJWJEVBM� BUBV�NFMBMVJ� JOTSUVNFO� JOGPSNBM�NJTBMOZB�EBMBN�CFOUVL� MFNCBS�

PCTFSWBTJ�HVSV�BUBV�PSBOH�UVB���

���.FOFOUVLBO�1SJPSJUBT�

1SJPSJUBT�BEBMBI�EJVUBNBLBO�BUBV�EJEBIVMVLBO�QBEB�ZBOH�MBJO����.FOFOUVLBO�

QSJPSJUBT� ZBJUV� NFOHVUBNBLBO� BUBV� NFOEBIVMVLBO� TJTXB�TJTXB� ZBOH� NFOHBMBNJ�

LFTVMJUBO� CFMBKBS� ZBOH� UFSHPMPOH� CFSBU� VOUVL�NFNQFSPMFI� MBZBOBO� SFNFEJBM� ZBOH�

TJTUFNBUJT�EBSJ�HVSV�LIVTVT�SFNFEJBM��0MFI�LBSFOB�JUV�TFLPMBI�QFSMV�NFOFOUVLBO�

QSJPSJUBT�TJTXB�NBOB�ZBOH�EJQFSLJSBLBO�EBQBU�EJCFSJ�QFMBZBOBO�QFOHBKBSBO�SFNFEJBM�

PMFI�HVSV�LFMBT�BUBV�HVSV�CJEBOH�TUVEJ�EBO�TJTXB�NBOB�QFSMV�EJMBZBOJ�PMFI�HVSV�

LIVTVT�� 4JTXB�TJTXB� CFSLFTVMJUBO� CFMBKBS� ZBOH� UFSHPMPOH� CFSBU� NVOHLJO� QFSMV�

NFNQFSPMFI� QSJPSJUBT� VUBNB� VOUVL�NFNQFSPMFI� QFMBZBOBO� QFOHBKBSBO� SFNFEJBM�

ZBOH�TJTUFNBUJT�EBSJ�HVSV�LIVTVT�SFNFEJBM���

���.FOFOUVLBO�1PUFOTJ�

1PUFOTJ� BEBMBI� LFNBNQVBO� ZBOH� NFNQVOZBJ� LFNVOHLJOBO� VOUVL�

EJLFNCBOHLBO��.FOFOUVLBO�QPUFOTJ�NFSVQBLBO�NFOFOUVLBO�UJOHLBU�LFNBNQVBO�

TJTXB� TFUFMBI� JEFOUJGJLBTJ� EJMBLVLBO� EFOHBO� EJMBLTBOBLBO� UFT� JOUFMJHFOTJ�� 1PUFOTJ�

TJTXB� CJBTBOZB� CFSEBTBSLBO� BUBT� TLPS� UFT� JOUFMJHFOTJ�� 0MFI� LBSFOB� JUV� TFUFMBI�

JEFOUJGJLBTJ�TJTXB�CFSLFTVMJUBO�CFMBKBS�EJUFOUVLBO�NBLB�VOUVL�NFOFOUVLBO�QPUFOTJ�

TJTXB�EJQFSMVLBO�UFT�JOUFMJHFOTJ��

���.FOFOUVLBO�1FOHVBTBBO�#JEBOH�4UVEJ�ZBOH�1FSMV�%JSFNFEJBTJ�

.FOFOUVLBO�QFOHVBTBBO�CJEBOH�TUVEJ�BEBMBI�EFOHBO�NFNQFSIBUJLBO�EBUB�

QSFTUBTJ�CFMBKBS� TJTXB��(VSV�SFNFEJBM�QFSMV�NFNJMJLJ�EBUB� UFOUBOH�QSFTUBTJ�CFMBKBS�

UFSTFCVU�EFOHBO�UBSBG�JOUFMJHFOTJOZB��,BMBV�QSFTUBTJ�CFMBKBS�TJTXB�NFOZJNQBOH�KBVI�

EJ� CBXBI� LBQBTJUBT� JOUFMJHFOTJOZB� NBLB� EBQBU� EJLFMPNQPLLBO� TFCBHBJ� TJTXB�

�������������������������������������������������������������
��� %FQBSUFNFO� 1FOEJEJLBO�/BTJPOBM�,BNVT�#FTBS�#BIBTB� *OEPOFTJB&EJTJ� �� +BLBSUB�� #BMBJ�

1VTUBLB������IBM�������
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CFSLFTVMJUBO� CFMBKBS� TFEBOHLBO� LBMBV� QSFTUBTJOZB� TFJNCBOH� EFOHBO� LBQBTJUBT�

JOUFMFHFOTJOZB�NBLB�UJEBL�EBQBU�EJLFMPNQPLLBO�TFCBHBJ�TJTXB�CFSLFTVMJUBO�CFMBKBS��

���.FOFOUVLBO�HFKBMB�LFTVMJUBO�

.FOFOUVLBO� HFKBMB� LFTVMJUBO� JBMBI� QFOFOUVBO� KFOJT� QFOZBLJU� BUBV� KFOJT�

LFTVMJUBO� CFMBKBS� EFOHBO� NFOFMJUJ� 	NFNFSJLTB
� HFKBMB�HFKBMBOZB� BUBV� QSPTFT�

QFNFSJLTBBO� UFSIBEBQ� IBM� ZBOH� EJQBOEBOH� UJEBL� CFSFT� EFOHBO� NFMBLVLBO�

PCTFSWBTJ�EBO�BOBMJTJT�LBTVT�LFTVMJUBO�CFMBKBS��1BEB�MBOHLBI�JOJ�HVSV�SFNFEJBM�QFSMV�

NFMBLVLBO�PCTFSWBTJ�EBO�BOBMJTJT��DBSB�TJTXB�CFMBKBS��$BSB�TJTXB�NFNQFMBKBSJ�TVBUV�

CJEBOH� TUVEJ� TFSJOH� EBQBU� NFNCFSJLBO� JOGPSNBTJ� EJBHOPTUJL� UFOUBOH� TVNCFS�

QFOZFCBC� ZBOH� PSJTJOJM� EBSJ� TVBUV� LFTVMJUBO�� (FKBMB� LFTVMJUBO� UFSTFCVU� EBQBU�

EJHVOBLBO�TFCBHBJ�MBOEBTBO�EBMBN�NFOFOUVLBO�EJBHOPTJT�ZBOH�TFMBOKVUOZB�EBQBU�

EJHVOBLBO�TFCBHBJ�MBOEBTBO�EBMBN�NFOFOUVLBO�TUSBUFHJ�QFNCFMBKBSBO�ZBOH�TFTVBJ���

���"OBMJTJT�#FSCBHBJ�'BLUPS�ZBOH�5FSLBJU��

.FOHBOBMJTJT� CFSCBHBJ� GBLUPS� ZBOH� UFSLBJU� ZBJUV� NFMBLVLBO� QFNFSJLTBBO�

ZBOH�EJMBLVLBO�PMFI�QBSB�BIMJ�BIMJ�QTJLPMPH�LFNVEJBO�EJLBJULBO�EFOHBO�PCTFSWBTJ�

ZBOH� EJMBLVLBO� PMFI� HVSV� BHBS� NFOHFUBIVJ� EJBHOPTJT� EBO� EBQBU� NFOFOUVLBO�

TUSBUFHJ�QFOHBKBSBO�SFNFEJBM�ZBOH�FGFLUJG�EBO�FGJTJFO��

1BEB� MBOHLBI� JOJ� HVSV� SFNFEJBM� QFSMV�NFMBLVLBO� BOBMJTJT� UFSIBEBQ� IBTJM�

IBTJM�QFNFSJLTBBO�BIMJ�BIMJ�MBJO�TFQFSUJ�QTJLPMPH�EPLUFS�EBO�LPOTFMPS��#FSEBTBSLBO�

IBTJM�BOBMJTJT�UFSIBEBQ�IBTJM�QFNFSJLTBBO�CFSCBHBJ�CJEBOH�LFBIMJBO�EBO�NFOHBJULBO�

NFSFLB� EFOHBO� IBTJM� PCTFSWBTJ� ZBOH� EJMBLVLBO� TFOEJSJ� HVSV� SFNFEJBM� EBQBU�

NFOFHBLLBO� TVBUV� EJBHOPTJT� ZBOH� EJIBSBQLBO� EBQBU� EJHVOBLBO� TFCBHBJ� MBOEBTBO�

EBMBN�NFOFOUVLBO�TUSBUFHJ�QFOHBKBSBO�SFNFEJBM�ZBOH�FGFLUJG�EBO�FGJTJFO��

���.FOZVTVO�SFLPNFOEBTJ�VOUVL�QFOHBKBSBO�SFNFEJBM�

3FLPNFOEBTJ� ZBJUV� EFOHBO� QFSTFUVKVBO� EBSJ� QJIBL�QJIBL� UFSUFOUV����

.FOZVTVO� 3FLPNFOEBTJ� BEBMBI� NFOZVTVO� TVBUV� QFOZFMFOHHBSBBO� QSPHSBN�

QFOHBKBSBO�SFNFEJBM�EBMBN�CFOUVL�TVBUV�QSPHSBN�QFOEJEJLBO�ZBOH�EJJOEJWJEVBMLBO�

	JOEJWJEVBMMJ[FE� FEVDBUJPO� QSPHSBN
� ZBOH� QFMBLTBOBBOOZB� QFSMV� EJFWBMVBTJ� MFCJI�

EBIVMV�PMFI�TVBUV�UJN�ZBOH��EJTFCVU�5JN�1FOJMBJ�1SPHSBN�1FOEJEJLBO�*OEJWJEVBM�

�������������������������������������������������������������
���%FQBSUFNFO�1FOEJEJLBO�/BTJPOBM�,BNVT�#FTBS�#BIBTB� *OEPOFTJB&EJTJ� �� +BLBSUB��#BMBJ�
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ZBOH� UFSEJSJ� EBSJ� HVSV� LIVTVT� SFNFEJBM� HVSV� SFHVMFS� LFQBMB� TFLPMBI� LPOTFMPS�

EPLUFS�QTJLPMPH�PSBOH�UVB�EBO�LBMBV�NVOHLJO�KVHB�TJTXB�ZBOH�CFSTBOHLVUBO����

.FOEJBHOPTJT� QFMBLTBOBBO� SFNFEJBM� ZBOH� EJVSBJLBO� PMFI� QBSB� BIMJ� EJ� BUBT�

EBQBU� QFOVMJT� TJNQVMLBO� CBIXB� TFCFMVN� NFOFUBQLBO� BMUFSOBUJG� QFNFDBIBO�

NBTBMBI� LFTVMJUBO� CFMBKBS� TJTXB� HVSV� TBOHBU� EJBOKVSLBO� VOUVL� UFSMFCJI� EBIVMV�

NFMBLVLBO� JEFOUJGJLBTJ� EBO� PCTFSWBTJ� 	VQBZB� NFOHFOBMJ� HFKBMB� EFOHBO� DFSNBU
�

UFSIBEBQ� GFOPNFOB� ZBOH� NFOVOKVLLBO� LFNVOHLJOBO� BEBOZB� LFTVMJUBO� CFMBKBS�

QBEB� TJTXB� UFSTFCVU�� 6QBZB� TFQFSUJ� JOJ� EJTFCVU� EJBHOPTJT� ZBOH� CFSUVKVBO�

NFOFUBQLBO�KFOJT�QFOZBLJU�ZBLOJ�KFOJT�LFTVMJUBO�CFMBKBS�TJTXB��

%BMBN�NFMBLVLBO� EJBHOPTJT� EJQFSMVLBO� BEBOZB� QSPTFEVS� ZBOH� UFSEJSJ� BUBT�

MBOHLBI�MBOHLBI�UFSUFOUV�ZBOH�EJPSJFOUBTJLBO�QBEB�EJUFNVLBOOZB�LFTVMJUBO�CFMBKBS�

KFOJT�UFSUFOUV�ZBOH�EJBMBNJ�TJTXB��

�
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3FNFEJBM�UFBDIJOH�BEBMBI�TVBUV�VQBZB�HVSV�VOUVL�NFODJQUBLBO�TJUVBTJ�ZBOH�

NFNVOHLJOLBO�JOEJWJEV�BUBV�LFMPNQPL�TJTXB�	EFOHBO�LBSBLUFS
�UFSUFOUV�BHBS�MFCJI�

NBNQV� NFOJOHLBULBO� QSFTUBTJ� TFPQUJNBM� NVOHLJO� TFIJOHHB� EBQBU� NFNFOVIJ�

LSJUFSJB� LFCFSIBTJMBO� NJOJNBM� ZBOH� EJIBSBQLBO�� 1SPHSBN� SFNFEJBM� IFOEBLOZB�

EJMBLTBOBLBO�PMFI�HVSV�LIVTVT�ZBOH�NFNJMJLJ� LFBIMJBO�EBMBN�CJEBOH�QFOEJEJLBO�

CBHJ� TJTXB� CFSLFTVMJUBO�CFMBKBS�� 4FCFMVN�NFNCFSJLBO�QFOHBKBSBO� SFNFEJBM� HVSV�

MFCJI�EBIVMV�NFMBLVLBO�EJBHOPTJT�ZBJUV�NFOFOUVLBO�KFOJT�EBO�QFOZFCBC�LFTVMJUBO�

TFSUB�BMUFSOBUJG�TUSBUFHJ�QFOHBKBSBO�SFNFEJBM�ZBOH�FGFLUJG�EBO�FGJTJFO��3FLPNFOEBTJ�

BEBMBI� NFOZVTVO� TVBUV� QFOZFMFOHHBSBBO� QSPHSBN� QFOHBKBSBO� SFNFEJBM� EBMBN�

CFOUVL� TVBUV� QSPHSBN�QFOEJEJLBO� ZBOH� EJJOEJWJEVBMLBO� 	JOEJWJEVBMMJ[FE� FEVDBUJPO�

QSPHSBN
�ZBOH�QFMBLTBOBBOOZB�QFSMV�EJFWBMVBTJ� MFCJI�EBIVMV�PMFI�TVBUV� UJN�ZBOH��

EJTFCVU�5JN�1FOJMBJ�1SPHSBN�1FOEJEJLBO�*OEJWJEVBM�ZBOH�UFSEJSJ�EBSJ�HVSV�LIVTVT�

SFNFEJBM� HVSV�SFHVMFS�LFQBMB� TFLPMBI�LPOTFMPS�EPLUFS�QTJLPMPH�PSBOH� UVB�EBO�

LBMBV�NVOHLJO�KVHB�TJTXB�ZBOH�CFSTBOHLVUBO��.FOEJBHOPTJT�QFMBLTBOBBO�SFNFEJBM�

EBQBU� EJTJNQVMLBO� CBIXB� TFCFMVN� NFOFUBQLBO� BMUFSOBUJG� QFNFDBIBO� NBTBMBI�

LFTVMJUBO�CFMBKBS� TJTXB�HVSV�TBOHBU�EJBOKVSLBO�VOUVL� UFSMFCJI�EBIVMV�NFMBLVLBO�

JEFOUJGJLBTJ� EBO� PCTFSWBTJ� 	VQBZB� NFOHFOBMJ� HFKBMB� EFOHBO� DFSNBU
� UFSIBEBQ�

GFOPNFOB� ZBOH�NFOVOKVLLBO� LFNVOHLJOBO� BEBOZB� LFTVMJUBO� CFMBKBS� QBEB� TJTXB�
�������������������������������������������������������������
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UFSTFCVU�� 6QBZB� TFQFSUJ� JOJ� EJTFCVU� EJBHOPTJT� ZBOH� CFSUVKVBO� NFOFUBQLBO� KFOJT�

QFOZBLJU�ZBLOJ�KFOJT�LFTVMJUBO�CFMBKBS�TJTXB��

�

�



.BTCVS�

���

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����'FCSVBSJ�������]������

%"'5"3�1645","�
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$JQUB�������

1JEBSUB��.BEF�-BOEBTBO�,FQFOEJEJLBO�+BLBSUB��3JOFLB�$JQUB�������

3BDINBU�"CE���"CSPS�1TJLPMPHJ�1FOEJEJLBO:PZBLBSUB��5JBSB�8BDBOB�:PHZB�������
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