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��)VLVN�
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��)VLVN�"WPHBESP� ���.FOHHVOBLBO�
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��1FSCBOEJOHBO�
NPM�EFOHBO�
QFSCBOEJOHBO�
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�

�
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�

7BMJEJUBT� ZBOH� EJHVOBLBO� EBMBN�QFOFMJUJBO� JOJ� BEBMBI� WBMJEJUBT� JTJ��)BM� JOJ��

EJMBLVLBO�VOUVL�NFOHVLVS�UVKVBO�LIVTVT�UFSUFOUV�ZBOH�TFKBKBS�EFOHBO�NBUFSJ�BUBV�
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JTJ�QFMBKBSBO�ZBOH�EJCFSJLBO��6KJ�WBMJEJUBT�EJMBLVLBO�EFOHBO�DBSB�NFNJOUB�QFOJMBJBO�

EBO�QFSUJNCBOHBO�EBSJ�BIMJ
�ZBJUV�TFCBOZBL���PSBOH�EPTFO�',*1�,JNJB�6OTZJBI��

6OUVL� NFODBSJ� LPOTJTUFOTJ� BOUBS� QFOJMBJ� BUBV� LFUFSBOEBMBO� EJMBLVLBO�

EFOHBO� DBSB� NFOHIJUVOH� SBUB�SBUB� QFSTFOUBTF� QFNCFSJBO� TLPS� UJN� QFOJMBJ��

#FSEBTBSLBO�IBTJM�WBMJEBTJ�SBUB�SBUB�QFNCFSJBO�TLPS���EBSJ�WBMJEBUPS�TFCFTBS���
�����

6KJ�DPCB�SFMJBCJMJUBT�EJMBLVLBO�EJ�TFLPMBI�ZBOH�TBNB�QBEB�LFMBT�9��TFCFMVN�

QFOFMJUJBO�EJMBLVLBO�ZBJUV�UBOHHBM����.BSFU������KBN���������������8*#��,PFGJTJFO�

SFMJBCJMJUBT� EBQBU� EJVLVS� EFOHBO� NFOHHVOBLBO� SVNVT� 4QFBSNBO�#SPXO� EFOHBO�

NFOHHVOBLBO�NFUPEF�CFMBI�EVB�HBOKJM�HFOBQ��1FNJMJIBO�NFUPEF� JOJ�EJLBSFOBLBO�

QFOFMJUJ�IBOZB�NFOZVTVO�TBUV�QFSBOHLBU�UFT��)BTJM�QFSIJUVOHBO�EJQFSPMFI�SFBCJMJUBT�

TFCFTBS� �
���� � %FOHBO� SFMJBCJMJUBT� TFCFTBS� JOJ
� � CFSBSUJ� UFSNBTVL� EBMBN� LSJUFSJB�

SFMJBCJMJUBT�EFOHBO�UJOHLBU�ZBOH�UJOHHJ�TFIJOHHB�EBQBU�EJQFSDBZB�TFCBHBJ�JOTUSVNFO�

QFOFMJUJBO���

�

,POTFQ�1FSTBNBBO�3FBLTJ�4FUBSB�

� ,FTBMBIBO�LPOTFQ�UFOUBOH��QFSTBNBBO�SFBLTJ�TFUBSB�EJVKJ�EFOHBO�TPBM�OPNPS�

��EBO�����)BM�JOJ�EBQBU�EJMJIBU�QBEB�UBCFM�CFSJLVU���

5BCFM���� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� ,POTFQ�
1FSTBNBBO�3FBLTJ�4FUBSB�

,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�
4JTXB�

�� ���

���1FSTBNBBO�SFBLTJ�TFUBSB�
BEBMBI�KVNMBI�LPFGJTJFO�QBEB�
SFBLUBO�TBNB�EFOHBO�KVNMBI�
LPFGJTJFO�QBEB�QSPEVL��

$� %� �� ��
����

,FU��$�%���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�TBMBI�LPOTFQ�

�%BSJ� 5BCFM� ��� EJ� BUBT� EBQBU� EJMJIBU� CBIXB� TFCBOZBL� ��
���� BUBV� �� TJTXB�

NFOHBMBNJ� LFTBMBIBO� LPOTFQ�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI� TJTXB�

NFNBIBNJ�CBIXB�QFSTBNBBO�SFBLTJ�TFUBSB�BEBMBI�SFBLTJ�ZBOH�KVNMBI�LPFGJTJFOOZB�

QBEB� SFBLUBO� TBNB� EFOHBO� KVNMBI� LPFGJTJFO� QBEB� QSPEVL�� )BM� JOJ� CFSUFOUBOHBO�

EFOHBO� LPOTFQ� ZBOH� CFOBS� EJNBOB� KVNMBI� BUPN� UJBQ� KFOJT� VOTVS� EBMBN� SFBLUBO�

EBO� QSPEVL� IBSVT� TBNB��� ,POTFQ� TFQFSUJ� JOJ� NFOVOKVLLBO� CBIXB� SFBLTJ� TFUBSB�

BEBMBI� KVNMBI� LPFGJTJFO� SFBLUBO� UJEBL� TBNB� EFOHBO� KVNMBI� LPFGJTJFO� QSPEVL�
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TFQFSUJ� ZBOH� UFSMJIBU� QBEB� SFBLTJ� 'F	T
� �� $M�	H
� �� � 'F$M�	T

� QFSTBNBBO� SFBLTJ�

UFSTFCVU� TVEBI� EJLBUBLBO� TFUBSB� LBSFOB� LPFGJTJFOOZB� TVEBI� CVMBU� EBO� TBOHBU�

TFEFSIBOB�TFSUB�KVNMBI�BUPN�QBEB�SFBLUBO�TBNB�EFOHBO�KVNMBI�BUPN�QBEB�QSPEVL���

�1BEB� LFOZBUBBOOZB� BEB� CFCFSBQB� QFSTBNBBO� SFBLTJ� TFUBSB� ZBOH� KVNMBI�

LPFGJTJFOOZB�TBNB�QBEB�SFBLUBO�EBO�QSPEVL��4BMBI�TBUVOZB�EBQBU�EJMJIBU�QBEB�SFBLTJ��

)�	H
� �� *�	H
� � �� � �� )*	H

� QFSTBNBBO� SFBLTJ� JOJ� EJLBUBLBO� TVEBI� TFUBSB� LBSFOB�

KVNMBI� BUPN� QBEB� SFBLUBO� TBNB� EFOHBO� KVNMBI� BUPN� QBEB� QSPEVL
� EJ� TBNQJOH�

LPFGJTJFOOZB� TVEBI� CVMBU� EBO� TBOHBU� TFEFSIBOB� TFSUB� KVNMBI� BUPN� QBEB� SFBLUBO�

TBNB�EFOHBO�KVNMBI�BUPN�QBEB�QSPEVL����

�

,POTFQ�#JMBOHBO�*OEFLT�

� ,FTBMBIBO�LPOTFQ�UFOUBOH�CJMBOHBO�JOEFLT�QBEB�BUPN�ZBOH�NFOZVTVO�TVBUV�

TFOZBXB�EJHVOBLBO�TPBM�OPNPS���EBO�����5BCFM�EJ�CBXBI��JOJ�NFOVOKVLLBO�KVNMBI�

TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ����

5BCFM� ��� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� ,POTFQ��
#JMBOHBO�*OEFLT��

,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�

4JTXB��� ���

#JMBOHBO�JOEFLT�TVBUV�BUPN�

EBMBN�TFOZBXB�TBNB�EFOHBO�

CJMBOHBO�JOEFLT�BUPN�TFCBHBJ�

VOTVS�CFCBT��

#� "� �� �
����

,FU��#�"���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�TBMBI�LPOTFQ��

#FSEBTBSLBO�5BCFM����EJ�BUBT�UFSMJIBU�CBIXB��
����BUBV���TJTXB�NFOHBMBNJ�

LFTBMBIBO� LPOTFQ� QBEB� CJMBOHBO� JOEFLT�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI�

TJTXB� NFOHBOHHBQ� CJMBOHBO� JOEFLT� TVBUV� BUPN� EBMBN� TFOZBXB� TBNB� EFOHBO�

CJMBOHBO� JOEFLT� BUPN� UFSTFCVU� TFCBHBJ� VOTVS� CFCBT�� 4JTXB� ZBOH� NFOHBMBNJ�

LFTBMBIBO�LPOTFQ�NFOZBUBLBO�CJMBOHBO�JOEFLT�IJESPHFO�QBEB��TFOZBXB�)�0�BEBMBI�

�
�LBSFOB�IJESPHFO�TUBCJM�TFCBHBJ�)�
�NFSFLB�BLBO�NFOEVHB�CBIXB�CJMBOHBO�JOEFLT�

)�TFMBMV�EVB��"LJCBUOZB�TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�BLBO�TBMBI�EBMBN�

NFOFOUVLBO� CJMBOHBO� JOEFLT� )� QBEB� TFOZBXB� )/0�
� CJMBOHBO� JOEFLT� VOUVL� )�
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EBMBN� TFOZBXB� JOJ� BEBMBI� �� LBSFOB� CJMBOHBO� JOEFLT� QBEB�NPMFLVM�NFOVOKVLLBO�

CJMBOHBO�TFCFOBSOZB�KVNMBI�BUPN�QFOZVTVO�TVBUV�TFOZBXB����� �

� 3VNVT� NFOVOKVLLBO� CVLBO� IBOZB� KVNMBI� SFMBUJG� BUPN� NBTJOH�NBTJOH�

VOTVS
� UFUBQJ� UFSNBTVL� KVNMBI� TFCFOBSOZB� EBSJ� BUPN�BUPN� ZBOH� UFSEBQBU� EBMBN�

TVBUV�NPMFLVM� TFOZBXB� ZBOH� EJTFCVU� SVNVT�NPMFLVM���� +VNMBI� SFMBUJG� BUPN�BUPN�

ZBOH� NFOZVTVO� [BU� UFSTFCVU� EJLFOBM� TFCBHBJ� CJMBOHBO� JOEFLT�� 4FQFSUJ� SVNVT�

NPMFLVM�CFO[FOB�$�)��JOJ�NFOVOKVLLBO�CBIXB�NPMFLVM�CFO[FOB�UFSCFOUVL�EBSJ���

BUPN�LBSCPO�EBO���BUPN�IJESPHFO
� JOJ� CFSBSUJ�CJMBOHBO� JOEFLT�VOUVL�$�BEBMBI���

EBO� CJMBOHBO� JOEFLT� VOUVL� )� BEBMBI� ��� "SUJOZB� CJMBOHBO� JOEFLT� )� EBMBN�

TFOZBXBOZB�UJEBL�TFMBMV����

�

,POTFQ�/BNB�/BNB�;BU�ZBOH�5FSMJCBU�EBMBN�3FBLTJ�

� �,FTBMBIBO�LPOTFQ�TJTXB�UFOUBOH�OBNB�OBNB�[BU�ZBOH�UFSMJCBU�EBMBN�SFBLTJ�

EJBOBMJTJT� EFOHBO� NFOHHVOBLBO� TPBM� OPNPS� �� EBO� ���� 5BCFM� EJ� CBXBI� � JOJ�

NFOVOKVLLBO�KVNMBI�TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ����

5BCFM� ��� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� ,POTFQ�
/BNB�/BNB�;BU�ZBOH�5FSMJCBU�EBMBN�3FBLTJ�

,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�

4JTXB�
�� ���

�-BNCBOH�NPMFLVM�VOTVS�ZBOH�

CFSXVKVE�HBT�NFNQVOZBJ�

CJMBOHBO�JOEFLT�EVB��

$� %� �� ��
����

,FU��$�%���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�TBMBI�LPOTFQ��

#FSEBTBSLBO� 5BCFM� ��� EJ� BUBT� EBQBU� EJMJIBU� CBIXB� TFCBOZBL� ��
���� BUBV���

TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�QBEB�OBNB�OBNB�[BU�ZBOH�UFSMJCBU�EBMBN�

SFBLTJ�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI� TJTXB� NFOHBOHHBQ� CBIXB� EBMBN�

NFOVMJTLBO� MBNCBOH� NPMFLVM� VOTVS� ZBOH� CFSXVKVE� HBT� TFMBMV� CFSJOEFLT� EVB
�

TFQFSUJ� HBT�OJUSPHFO� 	/�

� HBT�IJESPHFO� 	)�

� EBO�HBT� LMPSJEB� 	$M�
��/BNVO�EBMBN�

NFOVMJTLBO� OBNB�OBNB� [BU� ZBOH� UFSMJCBU� EBMBN� SFBLTJ� ZBOH� EJQFSIBUJLBO� BEBMBI�

�������������������������������������������������������������
��3PTFOCFSH
�+FSPNF��-�
�5FPSJ�EBO�4PBM�4PBM�,JNJB�%BTBS��&EJTJ�,FFOBN
��+BLBSUB��&SMBOHHB�
�

�������
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LFTUBCJMBO� VOTVSOZB
� CVLBO� EBSJ� CJMBOHBO� JOEFLTOZB��%BMBN�IBM� JOJ� HBT� OJUSPHFO�

TUBCJM�TFCBHBJ�/�
�HBT�IJESPHFO�TUBCJM�TFCBHBJ�)�
�EBO�HBT�LMPSJEB�TUBCJM�TFCBHBJ�$M���

"EB�KVHB�NPMFLVM�VOTVS�ZBOH�CFSXVKVE�HBT�ZBOH�NFNJMJLJ�JOEFLT�TFMBJO�EVB�ZBJUV�

HBT�P[PO�	0�

�EJNBOB�HBT�0��BEBMBI�BMPUSPQ�MBJO�EBSJ�HBT�PLTJHFO�EBO�HBT�0��BEBMBI�

BMPUSPQ� HBT� PLTJHFO���� 4FMBJO� HBT� 0�� NPMFLVM� VOTVS� CFSXVKVE� HBT� ZBOH� CVLBO�

CFSJOEFLT� EVB� ZBJUV� HBT� CFMFSBOH� 	4�
�� 5FMBI� EJCVLUJLBO� CBIXB� LFCBOZBLBO� HBT�

BEBMBI�EJBUPNJL�	)�
�/�
�0�
�'�
�EBO�$M�

�OBNVO�UFMBI�EJCVLUJLBO�KVHB�CBIXB�VBQ�

NFSLVSJ� BEBMBI� NPOPBUPNJL� 	)H
� EBO� VBQ� CFMBSBOH� BEBMBI� PLUBBUPNJL� 	4�
�
����

"SUJOZB
�CBIXB�UJEBL�TFNVB�NPMFLVM�VOTVS�EBMBN�XVKVE�HBT�CFSJOEFLT�EVB
�TFQFSUJ�

0�
�EBO�4����

�

,POTFQ�,PFGJTJFO�3FBLTJ�.FOVOKVLLBO�1FSCBOEJOHBO�.PM��

� ,FTBMBIBO�LPOTFQ�TJTXB�QBEB�LPFGJTJFO�SFBLTJ�NFOVOKVLLBO�QFSCBOEJOHBO�

NPM�EJVKJ�EFOHBO�TPBM�OPNPS���EBO�����5BCFM����EJ�CBXBI�JOJ�NFOVOKVLLBO�KVNMBI�

TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ����

5BCFM���� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� � ,POTFQ�
,PFGJTJFO�3FBLTJ�.FOVOKVLLBO�1FSCBOEJOHBO�.PM��

,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�

4JTXB�
�� ���

#FTBS�LPFGJTJFO�SFBLTJ�

NFOVOKVLLBO�CFTBSOZB�KVNMBI�

[BU�ZBOH�UFSMJCBU�EBMBN�SFBLTJ���

#� "� �� �
����

,FU��#�"���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�TBMBI�LPOTFQ�

� #FSEBTBSLBO� 5BCFM� ��� EJ� BUBT� UFSMJIBU� CBIXB� TFCBOZBL� �
���� BUBV� �� TJTXB�

NFOHBMBNJ� LFTBMBIBO� LPOTFQ� QBEB� LPFGJTJFO� SFBLTJ� NFOVOKVLLBO� QFSCBOEJOHBO�

NPM� [BU� ZBOH� UFSMJCBU� EBMBN� TVBUVSFBLTJ�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI�

TJTXB�NFOHBOHHBQ�CBIXB�CFTBS�LPFGJTJFO�SFBLTJ�NFOVOKVLLBO�CFTBSOZB�KVNMBI�[BU�

ZBOH� UFSMJCBU� EBMBN� SFBLTJ�� )BM� JOJ� CFSUFOUBOHBO� EFOHBO� LPFGJTJFO� SFBLTJ� EBMBN�

QFSTBNBBO�LJNJB�EBQBU�EJBSUJLBO�TFCBHBJ�QFSCBOEJOHBO�KVNMBI�NPM�EBSJ�TFUJBQ�[BU��

�������������������������������������������������������������
��"EMJN�
�,JNJB�"OPSHBOJL
��#BOEB�"DFI��6OJWFSTJUBT�4ZJBI�,VBMB
�������
��"DINBE
� )JTLJB� �� 5VQBNBIV�
� 1FOVOUVO� #FMBKBS� ,JNB� %BTBS� 4UPJLJPNFUSJ
� &OFSHFUJLB���

,JNJB
�#BOEVOH��$JUSB�"EJUZB�#BLUJ
�������
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4FCBHBJ� DPOUPI� ZBJUV� SFBLTJ� QFNCBLBSBO� HBT� NFUBOB� NFOHIBTJMLBO� HBT� LBSCPO�

EJPLTJEB� EBO� VBQ� BJS�� $)�	H
�� ��0�	H
�� $0�	H
� �� ��)�0	H

� VOUVL� QFSIJUVOHBO�

TUPJLJPNFUSJ� QFSTBNBBO� JOJ� EBQBU� EJCBDB� EBMBN� QFNCBLBSBO� �� NPM� HBT� NFUBOB�

NFNFSMVLBO���NPM�HBT�PLTJHFO�NFNCFOUVL���NPM�HBT�LBSCPO�EJPLTJEB�EBO���NPM�

VBQ� BJS�� #BHJ� TJTXB� ZBOH� NFOHBMBNJ� TBMBI� LPOTFQ� QBEB� LPFGJTJFO� SFBLTJ�

NFOVOKVLLBO� QFSCBOEJOHBO� NPM� SFBLTJ� JOJ� IBOZB� CFSMBOHTVOH� KJLB� QFSTBNBBO�

SFBLTJOZB� IBOZB� QFSCBOEJOHBO� �� �� �� �� �� �� �� TBKB
� UFUBQJ� QBEB� LFOZBUBBOOZB� SFBLTJ�

UFSTFCVU�NBTJI�CJTB�CFSMBOHTVOH�EFOHBO�QFSCBOEJOHBO��
���������
�������

�

,POTFQ�+VNMBI�.PMFLVM�#FSEBTBSLBO�#JMBOHBO�"WPHBESP�

� 6OUVL� NFOHVLVS� LFTBMBIBO� LPOTFQ� TJTXB� QBEB� KVNMBI� NPMFLVM�

CFSEBTBSLBO� CJMBOHBO� BWPHBESP� EJBOBMJTJT� EFOHBO� TPBM� OPNPS� �� EBO� ���� 5BCFM� EJ�

CBXBI��JOJ�NFOVOKVLLBO�KVNMBI�TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ���

5BCFM� ��� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� ,POTFQ�
+VNMBI�.PMFLVM�#FSEBTBSLBO�#JMBOHBO�"WPHBESP�

,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�

4JTXB�
�� ���

#FSBQBQVO�NPM�EBMBN�TVBUV�

TFOZBXB�NFNQVOZBJ�KVNMBI�

NPMFLVM�UFUBQ�ZBJUV����
���Y�

�����NPMFLVM��

$� %� �� �
����

,FU��$�%���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�TBMBI�LPOTFQ�

� #FSEBTBSLBO� UBCFM�EJ� BUBT� UFSMJIBU�CBIXB�TFCBOZBL��
����BUBV���TJTXB�ZBOH�

NFOHBMBNJ� LFTBMBIBO� LPOTFQ�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI� TJTXB�

NFOHBOHHBQ� CBIXB� CFSBQBQVO� NPM� EBMBN� TVBUV� TFOZBXB� TFMBMV� NFNQVOZBJ�

KVNMBI� NPMFLVM� UFUBQ� ZBJUV� �
��� Y� ����� NPMFLVM�� )BM� JOJ� CFSUFOUBOHBO� EFOHBO�

TJTUFN�4*
�NPM�BEBMBI�CBOZBLOZB�TVBUV�[BU�ZBOH�NFOHBOEVOH�FOUJUBT�EBTBS�	BUPN
�

NPMFLVM� BUBV� QBSUJLFM� MBJO
� TFCBOZBL� KVNMBI� BUPN� ZBOH� UFSEBQBU� EBMBN� UFQBU� ���

HSBN�	�
����LH
�JTPUPQ�LBSCPO������+VNMBI�JOJ�EJTFCVU�EFOHBO�CJMBOHBO�"WPHBESP��

+BEJ� �� NPM� BUPN� IJESPHFO� NFOHBOEVOH� �
��� Y� ����� BUPN� IJESPHFOw
� JOJ� TBNB�

IBMOZB�EFOHBO���NPM�NPMFLVM�)�0�NFOHBOEVOH��
���Y������NPMFLVM�)�0��+JLB�BEB�

�� NPM� NPMFLVM� )�0
� NBLB� KVNMBI� NPMFLVM� )�0� BEBMBI� �� NPM� Y� �
��� Y� �����
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NPMFLVM�NPM��"SUJOZB�EBMBN���NPM�NPMFLVM�)�0�UFSEBQBU����Y��
���Y���
���NPMFLVM�

)�0�������

�

,POTFQ�+VNMBI�"UPN�#FSEBTBSLBO�#JMBOHBO�"WPHBESP�

� �6OUVL�NFOHVKJ� LFTBMBIBO�LPOTFQ� TJTXB� UFOUBOH� KVNMBI�BUPN�CFSEBTBSLBO�

CJMBOHBO� BWPHBESP� EJHVOBLBO� TPBM� OPNPS� �� EBO� ���� 5BCFM� EJ� CBXBI� JOJ�

NFOVOKVLLBO�KVNMBI�TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ���

5BCFM���� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� ,POTFQ�
+VNMBI�"UPN�#FSEBTBSLBO�#JMBOHBO�"WPHBESP�

�,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�

4JTXB�
�� ���

.FOHBSUJLBO��BUPN�TBNB�

EFOHBO�NPMFLVM��

#� "� �� �
����

,FU��#�"���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�TBMBI�LPOTFQ�

� #FSEBTBSLBO� UBCFM� EJ� BUBT� UFSMJIBU� CBIXB� TFCBOZBL� �
���� BUBV� �� TJTXB�

NFOHBMBNJ�LFTBMBIBO�LPOTFQ�CFSLFOBBO�EFOHBO�LPOTFQ�KVNMBI�BUPN�CFSEBTBSLBO�

CJMBOHBO� "WPHBESP�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI� TJTXB� NFOHBOHHBQ�

CBIXB�BUPN�TBNB�EFOHBO�NPMFLVM��)BM�TFQFSUJ� JOJ�EJUVOKVLLBO�PMFI�TJTXB�EBMBN�

NFOHIJUVOH� KVNMBI�BUPN�IJESPHFO�EBO�PLTJHFO�ZBOH� UFSEBQBU�EBMBN���NPM�)�0
�

EJNBOB� LFTBMBIBO� LPOTJTUFO� TJTXB�NFOKBXBC� EFOHBO� BMBTBO� LBSFOB� TFUJBQ� ��NPM�

)�0�UFSEBQBU���Y��
���Y��
���NPMFLVM�)�0��)BM� JOJ�CFSUFOUBOHBO�EFOHBO�EJNBOB� ��

NPM�BUPN�NFOHBOEVOH��
���Y�����BUPN�UFSTFCVU��+BEJ�VOUVL�KVNMBI�BUPN�EBMBN���

NPM� TFOZBXB� BEBMBI� KVNMBI� NPM� BUPN� UFSTFCVU� EBMBN� TFOZBXB� EJLBMJ� EFOHBO�

CJMBOHBO�"WPHBESP�����

� 4BMBI�TBUVOZB�ZBJUV�EBMBN�NFOHIJUVOH�KVNMBI�BUPN�IJESPHFO�ZBOH�UFSEBQBU�

EBMBN���NPM�)�0�BEBMBI���Y���NPM�Y��
���Y������BUPN�NPM
�LBSFOB�QBEB���NPMFLVM�

)�0� UFSTVTVO� BUBT� �� BUPN�)��"SUJOZB�EBMBN���NPM�)�0� UFSEBQBU� ��NPM� BUPN�)��

$POUPI� MBJO� EBQBU� CFSVQB� KVNMBI� BUPN� PLTJHFO� ZBOH� UFSEBQBU� EBMBN� ��NPM�)�0�

BEBMBI���Y���NPM�Y��
���Y������BUPN�NPM
�LBSFOB�QBEB���NPMFLVM�)�0�UFSTVTVO�BUBT���

BUPN�0��"SUJOZB�EBMBN���NPM�)�0�UFSEBQBU���NPM�BUPN�0����

�

�
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,POTFQ�)VLVN�1FSCBOEJOHBO�7PMVN�

6OUVL� NFOHVLVS� LFTBMBIBO� LPOTFQ� TJTXB� QBEB� IVLVN� QFSCBOEJOHBO�

WPMVN�EJHVOBLBO�TPBM�OPNPS���EBO�����5BCFM�EJ�CBXBI��JOJ�NFOVOKVLLBO�KVNMBI�

TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ���

5BCFM� ��� 1FSTFOUBTF� ,POTJTUFOTJ� +BXBCBO� EFOHBO� "MBTBO� 4BMBI� 4JTXB� QBEB� ,POTFQ��
)VLVN�1FSCBOEJOHBO�7PMVN�

,FTBMBIBO�,POTFQ�
/PNPS�4PBM� +VNMBI�

4JTXB�

1FSTFOUBTF�

4JTXB�
�� ���

1BEB�1�EBO�5�ZBOH�TBNB�

QFSCBOEJOHBO�WPMVN�HBT�HBT�ZBOH�

UFSMJCBU�EBMBN�TVBUV�SFBLTJ�

CFSCBOEJOH�TFCBHBJ�LPFGJTJFO�UFSLFDJM��

$� %� �� �
����

,FU��$�%���1JMJIBO�KBXBCBO�TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ��

#FSEBTBSLBO� UBCFM�EJ� BUBT�EBQBU�EJMJIBU�CBIXB�TFCBOZBL��
����BUBV���TJTXB�

NFOHBMBNJ� LFTBMBIBO� LPOTFQ� CFSLFOBBO� EFOHBO� IVLVN� QFSCBOEJOHBO� WPMVN��

,FTBMBIBO�LPOTFQ�ZBOH�UFSKBEJ�BEBMBI�TJTXB�NFOHBOHHBQ�CBIXB�QBEB�1�EBO�5�ZBOH�

TBNB� QFSCBOEJOHBO� WPMVN� HBT�HBT� ZBOH� UFSMJCBU� EBMBN� TVBUV� SFBLTJ� CFSCBOEJOH�

TFCBHBJ�LPFGJTJFO�UFSLFDJM��)BM�JOJ�CFSUFOUBOHBO�EFOHBO�IVLVN�(BZ�-VTTBD�EJNBOB�

iWPMVN�HBT�HBT�ZBOH�CFSFBLTJ�EBO�WPMVN�HBT�HBT�IBTJM�SFBLTJ�ZBOH�EJVLVS�QBEB�TVIV	5
�

EBO�UFLBOBO	1
�ZBOH�TBNB�CFSCBOEJOH�TFCBHBJ�CJMBOHBO�CVMBU�EBO�TFEFSIBOBw��%BMBN�

NFNBIBNJ� IVLVN� (BZ� -VTTBD� TJTXB� NFOHJSB� CBIXB� QFSCBOEJOHBO� CJMBOHBO�

QBMJOH� TFEFSIBOB� UFSTFCVU� BEBMBI� CJMBOHBO� UFSLFDJM� EBO� CPMFI� EBMBN� CFOUVL�

CJMBOHBO� QFDBIBO�� 1FNBIBNBO� TJTXB� TFNBDBN� JOJ� EBQBU� EJMJIBU� QBEB� SFBLTJ�

QFNCBLBSBO�HBT�QSPQBOB��$�)�	H
� �� � ��0�	H
� ��� � ��$0�	H
� � �� � ��)�0	H

� EJNBOB�

NFSFLB�NFOKBXBC�QFSCBOEJOHBO�WPMVN�VOUVL�SFBLTJ�JOJ�BEBMBI��
�����
�����
�����
���

%BSJ�IVLVN�(BZ�-VTTBD�EJQFSPMFI�LFTJNQVMBO�CBIXB�QFSCBOEJOHBO�WPMVN�

HBT� TFTVBJ� EFOHBO� QFSCBOEJOHBO� LPFGJTJFO�� 4FCBHBJ� DPOUPI
� QBEB� SFBLTJ�

QFNCBLBSBO� HBT� QSPQBOB�� $�)�	H
� �� � �� 0�	H
� � �� � �� $0�	H
� � �� � �� )�0	H
��

1FSCBOEJOHBO� WPMVN� VOUVL� SFBLTJ� JOJ� BEBMBI� �� �� �� �� �� �� �� ZBJUV� TFTVBJ� EFOHBO�

QFSCBOEJOHBO�LPFGJTJFO�IVLVN�(BZ�-VTTBD�CVMBU�EBO�TFEFSIBOB��

�

�
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5FNVBO�-BJO�

� 1BEB�LPOTFQ�IVLVN�LFLFLBMBO�NBTTB�UJEBL�EJUFNVLBO�BEBOZB�TBMBI�LPOTFQ
�

NFMBJOLBO� ��
���� BUBV� ��� TJTXB� TVEBI� QBIBN� EFOHBO� LPOTFQ� UFSTFCVU�� )BM� JOJ�

EJEVHB� LPOTFQOZB� TVEBI� GBNJMJBS� EBO� UJEBL� CFHJUV� TVMJU� TFIJOHHB�NFSFLB�NVEBI�

VOUVL�NFNBIBNJOZB��4FMFCJIOZB���
����BUBV���TJTXB�ZBOH�CFMVN�QBIBN�EFOHBO�

LPOTFQ� UFSTFCVU�� 1BIBN� EBMBN� IBM� JOJ� EJUBOEBJ� EFOHBO� KBXBCBO� TJTXB� ZBOH�

TFNVBOZB�CFOBS�VOUVL�TBUV�LPOTFQ����

� 1BEB� LPOTFQ� QFSTBNBBO� SFBLTJ� TFUBSB� IBOZB� �
���� BUBV� �� TJTXB� TBKB� ZBOH�

QBIBN� EFOHBO� LPOTFQ� UFSTFCVU�� )BM� JOJ� EJLBSFOBLBO� TJTXB� NBTJI� TVLBS� EBMBN�

NFNBIBNJ� BSUJ� QFSTBNBBO� SFBLTJ� TFUBSB
� TFIJOHHB� NFSFLB� CBOZBL� ZBOH� UJEBL�

QBIBN� EFOHBO� LPOTFQ� JOJ� ZBJUV� TFCFTBS� ��
���� BUBV� ��� TJTXB�� 6OUVL� LPOTFQ�

CJMBOHBO�JOEFLT�TFCFTBS����
����BUBV����TJTXB�UJEBL�QBIBN��%BMBN�LPOTFQ�OBNB�

OBNB� [BU� ZBOH� UFSMJCBU� EBMBN� SFBLTJ� UFSEBQBU� ��
���� BUBV� ��� TJTXB� ZBOH� UJEBL�

QBIBN� EFOHBO� LPOTFQ� UFSTFCVU�� %BMBN� LPOTFQ� LPFGJTJFO� SFBLTJ� NFOVOKVLLBO�

QFSCBOEJOHBO�NPM� UFSEBQBU� ��
���� BUBV��� TJTXB� ZBOH�CFMVN�QBIBN� LPOTFQ1BEB�

LPOTFQ� KVNMBI�NPMFLVM� CFSEBTBSLBO� CJMBOHBO� "WPHBESP� UFSEBQBU� ��
���� BUBV� ���

TJTXB� ZBOH� CFMVN� QBIBN� LPOTFQ�� 6OUVL� LPOTFQ� KVNMBI� BUPN� CFSEBTBSLBO�

CJMBOHBO�"WPHBESP�KVNMBI�TJTXB�ZBOH�CFMVN�QBIBN�LPOTFQ�TFCBOZBL���
����BUBV�

��TJTXB��6OUVL�LPOTFQ�IVLVN�QFSCBOEJOHBO�WPMVN�UFSEBQBU�TFCBOZBL���
����BUBV�

�� TJTXB� ZBOH� CFMVN�NFNBIBNJ� LPOTFQ�� 1BEB� LPOTFQ� QFSCBOEJOHBO�NPM� EFOHBO�

QFSCBOEJOHBO� WPMVN� KVNMBI� TJTXB� ZBOH� CFMVN� QBIBN� LPOTFQ� TFCBOZBL� ��
����

BUBV� �� TJTXB�� "SUJOZB� TFDBSB� VNVN
� QFNBIBNBO� TJTXB� UFSIBEBQ� NBUFSJ�

TUPJLJPNFUSJ�UFSHPMPOH�SFOEBI��

�

,FTBMBIBO�,POTFQ�%BMBN�1FNCFMBKBSBO�,JNJB�

� %BSJ� TFLJBO� LPOTFQ� ZBOH� EJUFMJUJ� IBOZB� EJ� CBXBI� ���� ZBOH� NFOHBMBNJ�

LFTBMBIBO� LPOTFQ� VOUVL� TFUJBQ� LPOTFQ�� 4FMFCJIOZB� TFCBHJBO� CFTBS� UJEBL� QBIBN�

EFOHBO� LPOTFQ� ZBOH� EJQFMBKBSJ�� #FSEBTBSLBO� IBTJM� BOBMJTJT
� XBMBVQVO� LFTBMBIBO�

LPOTFQOZB� TFEJLJU
� OBNVO� IBM� EFNJLJBO� UFUBQ� IBSVT� EJ� BUBTJ� LBSFOB�NJTLPOTFQTJ�

TVMJU� VOUVL� EJQFSCBJLJ�� 4FSJOHLBMJ� NJTLPOTFQTJ� UFSVT�NFOFSVT� NFOHHBOHHV
�

NJTBMOZB� TPBM�TPBM� TFEFSIBOB� EBQBU� EJLFSKBLBO
� UFUBQJ� QBEB� TPBM� ZBOH� MFCJI� TVMJU�

LFTBMBIBO� LPOTFQ� NVODVM� LFNCBMJ� UBOQB� EJTBEBSJ�� (VSV� VNVNOZB� UJEBL�
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NFOHFUBIVJ� LFTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� QBEB� TJTXB� TFIJOHHB� QSPTFT� CFMBKBS�

NFOHBKBS� UJEBL� EJTFTVBJLBO� EFOHBO� QSBLPOTFQTJ� ZBOH� EJNJMJLJ� PMFI� TJTXB�� 4JTXB�

ZBOH� QBOEBJ�NBVQVO� ZBOH� LVSBOH� QBOEBJ� LFEVBOZB� EBQBU�NFOHBMBNJ� LFTBMBIBO�

LPOTFQ����

� 4FMBJO� JUV� LFTBMBIBO�LPOTFQ� KVHB�CFSTJGBU�QFSTJTUFO� BUBV�CBOEFM��,FTBMBIBO�

LPOTFQ�ZBOH�CFSTJGBU�QFSTJTUFO�BEBMBI�TVMJU�VOUVL�EJQFSCBJLJ�EFOHBO�NFOHHVOBLBO�

TUSBUFHJ� BQBQVO�� 'BLUB�GBLUB� UFSTFCVU� NFNCFSJ� HBNCBSBO� CBIXB� CFUBQB� TVMJUOZB�

NFNQFSCBJLJ� LFTBMBIBO� LPOTFQ
� BQBMBHJ� EBMBN� QFOHBKBSBO� ZBOH� DFOEFSVOH�

EJEPNJOBTJ� PMFI� HVSV� TFCBHBJ� TVNCFS� PUPSJUBT� JMNV���� 4JTXB� ZBOH� NFOHBMBNJ�

LFTBMBIBO� LPOTFQ� DFOEFSVOH� TBMBI� EBMBN� NFOHFSKBLBO� TPBM�TPBM� ZBOH� CFSCFEB�

LPOUFLTOZB
� UFUBQJ�EBTBS�LPOTFQUVBMOZB�TBNB��6OUVL�NFOHBUBTJ�LFTBMBIBO�LPOTFQ�

UFSTFCVU� EBQBU� EJMBLVLBO� EFOHBO� CFSCBHBJ� DBSB
� BOUBSB� MBJO� ZBJUV� EFOHBO�

NFOHHVOBLBO�TUSBUFHJ�LPOGMJL�LPHOJUJG��#BIXB�VOUVL�NFODFHBI�LFTBMBIBO�LPOTFQ�

EBQBU�EJMBLVLBO�EFOHBO�QFNBLBJBO�NFEJB�JOTUSVLTJPOBM�TFEFSIBOB����

�

4*.16-"/�

� %BSJ�IBTJM�QFOFMJUJBO�EBO�QFNCBIBTBO�EBQBU�EJTJNQVMLBO�CBIXB�LFTBMBIBO�

LPOTFQ� ZBOH� UFSKBEJ� QBEB� TJTXB� LFMBT� 9� 4."�/FHFSJ� �� #BOEB� "DFI� QBEB� 5BIVO�

BKBSBO�����������BEBMBI��

��� 4FCBOZBL���
����BUBV��� TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�QBEB�LPOTFQ�

QFSTBNBBO�SFBLTJ�TFUBSB��,FTBMBIBO�LPOTFQ�ZBOH�UFSKBEJ�BEBMBI�TJTXB�NFNBIBNJ�

CBIXB� QFSTBNBBO� SFBLTJ� TFUBSB� BEBMBI� SFBLTJ� ZBOH� KVNMBI� LPFGJTJFOOZB� QBEB�

SFBLUBO�TBNB�EFOHBO�KVNMBI�LPFGJTJFO�QBEB�QSPEVL��

���4FCBOZBL��
����BUBV���TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�QBEB�LPOTFQ�

CJMBOHBO� JOEFLT�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ� BEBMBI� TJTXB� NFOHBOHHBQ�

CJMBOHBO�JOEFLT�TVBUV�BUPN�EBMBN�TFOZBXB�TBNB�EFOHBO�CJMBOHBO�JOEFLT�BUPN�

UFSTFCVU�TFCBHBJ�VOTVS�CFCBT��

�������������������������������������������������������������
��&GGFOEZ
� i6QBZB� 6OUVL�.FOHBUBTJ� ,FTBMBIBO� ,POTFQ� EBMBN� 1FOHBKBSBO� ,JNJB� EFOHBO�

.FOHHVOBLBO� 4USBUFHJ� ,POGMJL� ,PHOJUJGw
� .FEJB� ,PNVOJLBTJ� ,JNJB
� +VSOBM� *MNV� ,JNJB� EBO�

1FNCFMBKBSBOOZB
�7*	�

������
�IBM��������
��� "EMJN�
� i.JTLPOTFQTJ� EBO� .FEJB� 1FNCFMBKBSBO� ,JNJBw�� 1SPTJEJOH� 4FNJOBS� 1FOEJEJLBO�

4BJO�/BTJPOBM
�����
�IBM���������
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��� 4FCBOZBL���
����BUBV���TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�QBEB�LPOTFQ�

OBNB�OBNB�[BU�ZBOH�UFSMJCBU�EBMBN�SFBLTJ��,FTBMBIBO�LPOTFQ�ZBOH�UFSKBEJ�BEBMBI�

TJTXB� NFOHBOHHBQ� CBIXB� EBMBN� NFOVMJTLBO� MBNCBOH� NPMFLVM� VOTVS� ZBOH�

CFSXVKVE�HBT�TFMBMV�CFSJOEFLT�EVB
�TFQFSUJ�HBT�OJUSPHFO�	/�

�HBT�IJESPHFO�	)�

�

EBO�HBT�LMPSJEB�	$M�
��

���4FCBOZBL��
����BUBV���TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�QBEB�LPOTFQ�

LPFGJTJFO� SFBLTJ� NFOVOKVLLBO� QFSCBOEJOHBO� NPM�� ,FTBMBIBO� LPOTFQ� ZBOH�

UFSKBEJ� BEBMBI� TJTXB� NFOHBOHHBQ� CBIXB� CFTBS� LPFGJTJFO� SFBLTJ� NFOVOKVLLBO�

CFTBSOZB�KVNMBI�[BU�ZBOH�UFSMJCBU�EBMBN�SFBLTJ��

��� 4FCBOZBL� �
���� BUBV� �� TJTXB� ZBOH�NFOHBMBNJ� LFTBMBIBO� LPOTFQ� QBEB� LPOTFQ�

KVNMBI�NPMFLVM�CFSEBTBSLBO�CJMBOHBO�"WPHBESP��,FTBMBIBO�LPOTFQ�ZBOH�UFSKBEJ�

BEBMBI� TJTXB�NFOHBOHHBQ� CBIXB� CFSBQBQVO�NPM� EBMBN� TVBUV� TFOZBXB� TFMBMV�

NFNQVOZBJ�KVNMBI�NPMFLVM�UFUBQ�ZBJUV��
���Y������NPMFLVM��

���4FCBOZBL��
����BUBV���TJTXB�ZBOH�NFOHBMBNJ�LFTBMBIBO�LPOTFQ�QBEB�LPOTFQ��

KVNMBI� BUPN� CFSEBTBSLBO� CJMBOHBO� "WPHBESP�� ,FTBMBIBO� LPOTFQ� ZBOH� UFSKBEJ�

BEBMBI�TJTXB�NFOHBOHHBQ�CBIXB�BUPN�TBNB�EFOHBO�NPMFLVM��

4FCBOZBL� �
���� BUBV� �� TJTXB� ZBOH� NFOHBMBNJ� LFTBMBIBO� LPOTFQ� QBEB�

LPOTFQ����IVLVN�QFSCBOEJOHBO�WPMVN��,FTBMBIBO�LPOTFQ�ZBOH�UFSKBEJ�BEBMBI�TJTXB�

NFOHBOHHBQ� CBIXB� QBEB� 1� EBO� 5� ZBOH� TBNB� QFSCBOEJOHBO� WPMVN� HBT�HBT� ZBOH�

UFSMJCBU�EBMBN�TVBUV�SFBLTJ�CFSCBOEJOH�TFCBHBJ�LPFGJTJFO�UFSLFDJM���
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%"'5"3�1645","�

"DINBE
�)JTLJB���5VQBNBIV
�1FOVOUVO�#FMBKBS�,JNB�%BTBS�4UPJLJPNFUSJ
�&OFSHFUJLB���
,JNJB��#BOEVOH��$JUSB�"EJUZB�#BLUJ
�������

"EMJN
�,JNJB�"OPSHBOJL��#BOEB�"DFI��6OJWFSTJUBT�4ZJBI�,VBMB
�������

@@@@@@
� i.JTLPOTFQTJ� EBO� .FEJB� 1FNCFMBKBSBO� ,JNJBw
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