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"CTUSBDU�

5IF�RVBMJUZ�PG� FEVDBUJPO� DBO�CF�FOIBODFE� UISPVHI� UIF�EFWFMPQNFOU�PG� MFBSOJOH�QSPDFTT�
XIJDI� JO�UVSO�XJMM�BVUPNBUJDBMMZ�BGGFDU�UIF�RVBMJUZ�JNQSPWFNFOU�PG�TDIPPM�T�HSBEVBUFT�� *U�
JOEFFE�SFBMMZ�EFQFOET�PO�TDIPPM�NBOBHFNFOU�BOE�UFBDIFST��BQQSPBDIFT��5IFSFGPSF�TPNF�
GBDUPST� TIPVME� CF� OPUJDFE� TFSJPVTMZ� BSF� TUVEFOUT�� EFWFMPQNFOU� BVUPOPNZ� EFNPDSBUJD�
BUNPTQIFSF�FYQMPSBUPSZ�BQQSPBDI�GSFFEPN�TUVEFOUT��FYQFSJFODFT�CBMBODF�CFUXFFO�TPDJBM�
BOE�JOEJWJEVBM�RVBMJUZ�PG�TUVEFOUT�BMTP�FNPUJPOBM�RVPUJFOU�BT�XFMM�BT�TQJSJUVBM�RVPUJFOU��
�
"CTUSBL�

,VBMJUBT� QFOEJEJLBO� BLBO� EBQBU� EJUJOHLBULBO� NFMBMVJ� QFOHFNCBOHBO� QSPTFT�
QFNCFMBKBSBO�� %FOHBO� EFNJLJBO� NBLB� QFOJOHLBUBO� LVBMJUBT� QSPTFT� QFNCFMBKBSBO�
UFSTFCVU�PUPNBUJT�BLBO�CFSQFOHBSVI�QBEB�QFOJOHLBUBO� MVMVTBO�TFLPMBI��1FOHFNCBOHBO�
LVBMJUBT�QSPTFT�QFNCFMBKBSBO�JOJ�UFSHBOUVOH�QBEB�NBOBKFNFO�TFLPMBI�TFSUB�QFOEFLBUBO�
QFOEFLBUBO� QFNCFMBKBSBO� QBSB� HVSV�� 6OUVL� JUV�NBLB� BEB� CFCFSBQB� GBLUPS� ZBOH� QFSMV�
EJQFSIBUJLBO� EFOHBO� TFLTBNB� TFQFSUJ� QFSLFNCBOHBO� TJTXB� PUPOPNJ� TVBTBOB�
EFNPLSBUJT�QFOEFLBUBO�FLTQMPSBUJG�LFCFCBTBO�QFOHBMBNBO�TJTXB�LFTFJNCBOHBO�BOUBSB�
LVBMJUBT� TPTJBM� EBO� JOEJWJEV� TJTXB� TFSUB� LFDFSEBTBO� FNPTJ� 	FNPUJPOBM� RVPUJFOU
� EBO�
LFDFSEBTBO�JOUFMFLUVBM�	TQJSJUVBM�RVPUJFOU
��
�
,BUB�,VODJ��LVBMJUBT�QFNCFMBKBSBO�CFSCBTJT�TJTXB�

�
1&/%")6-6"/�

4BBU�JOJ�IBLFLBU�QFOEJEJLBO�OBTJPOBM�LFNCBMJ�EJHVHBU��*TJ�HVHBUBO�JUV�UJEBL�

TBKB�NFOZBOHLVU�NFLBOJTNF�EBSJ�QFMBLTBOBBO�QFOEJEJLBO�EBO�LFCJKBLTBOBBO�ZBOH�

EJBNCJM�PMFI�QBSB�QFOHBNCJM�LFQVUVTBO�NFMBJOLBO�MFCJI�NFOEBTBS�EBSJ� JUV�ZBJUV�

WJTJ� EBO� GJMPTPGJ� QFOEJEJLBO� JUV� TFOEJSJ�� 1FMBLTBOBBO� QFOEJEJLBO� EJ� *OEPOFTJB�

TFMBNB� ��� UBIVO� MFCJI� UJEBL� CFSMBOEBTLBO� QBEB� TVBUV� WJTJ� ZBOH� KFMBT� EBO� GJMPTPGJ�

ZBOH�NFOEBTBS�NFMBJO�LBO�IBOZB�UFSQBLV�QBEB�LBUB�LBUB�EBO�TFNCPZBO�CBLV�ZBOH�

NFOHBHVNLBO� ZBJUV� *LVU� NFODFSEBTLBO� LFIJEVQBO� CBOHTBy�� EFNJ� QFNCBOHVOBO�

NBOVTJB�TFVUVIOZB�� 	-JIBU�i,FLBDBVBO�1FOEJEJLBO�"LJCBU�,FUJBEBBO�-BOEBTBO�'BM�
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TBGBIw
��� "LBO� UFUBQJ� TFQFSUJ� BQB� EBO� CBHBJNBOB� NBOVTJB� ZBOH� DFSEBT� EBO�

TFVUVIOZB�JUV� KVTUFSV� UJEBL�EJUFNVLBO�EBMBN�QBIBN�QFOEJEJLBO��,FIBNQBBO�WJTJ�

EBO� GJMPTPGJ� UFSTFCVU� NFNCVBU� GPLVT� QFSIBUJBO� IBOZB� UFSUVKV� QBEB� NBTBMBI�

NFUPEPMPHJ�TFEBOHLBO�JOUJ�ZBOH�TFCFOBSOZB�CFMVN�UFSTFOUVI��

"EB� FNQBU� IBM� ZBOH� EJNVODVMLBO� TFMBNB� LVSVO�XBLUV� UFSTFCVU��1FSUBNB�

QFNCFSMBLVBO� TJTUFN� NFLBOJTUJL� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS�� 4FCBHBJNBOB�

NFTJO� NFSVQBLBO� TFCVBI� CFOEB� NBUJ� ZBOH� QSPTFT� IJEVQOZB� IBOZB� UFSHBOUVOH�

QBEB� FMFNFO� EJ� MVBS� EJSJOZB� EFNJLJBO� KVHB� LFDFOEFSVOHBO� NFNCFSMBLVLBO�

QBOEBOHBO� ZBOH� TBNB� UFSIBEBQ� QFTFSUB� EJEJL�� 1FTFSUB� EJEJL� MFCJI� EJQBOEBOH�

TFCBHBJ�CPUPM�CPUPM�LPTPOH�ZBOH�IBSVT�EJJTJ�UBOQB�NFNQFSUJNCBOHLBO�LFNBNQVBO�

EBO�QPUFOTJ�ZBOH�EJNJMJMLJ�PMFI�NFSFLB��,FQBMB�TFLPMBI�NFOKBEJ�QFMBLTBOB�QSPHSBN�

QFNCFMBKBSBO�ZBOH�UJEBL�CPMFI�NFOZJNQBOH�EFOHBO�JEF�BUBTBOOZB�TFNFOUBSB�HVSV�

CFSGVOHTJ�IBOZB�QFMBLTBOB�QSPHSBN�EFOHBO�NFOHBKBS�TFCBHBJ�UVHBT�SVUJOOZB�JUV���

� ,FEVB�QFNCFSMBLVBO�SFMBTJ�NPOPMPH�EJ�SVBOH�LFMBT�TFIJOHHB�NFOHBCBJLBO�

LSFBUJWJUBT�JOPWBTJ�EBO�EBZB�OBMBS�BOBL��.BLB�UJEBL�IFSBO�LFUJLB�BOBL�BOBL�CFSCFEB�

QFOEBQBU� EFOHBO�HVSV�EBO�NFNQFSUBIBOLBO�QFOEBQBU� ZBOH�CFSCFEB� JUV� TBBU� JUV�

LFLVBTBBO�NFOKBEJ�TFOKBUB�ZBOH�BNQVI�CBHJ�HVSV�VOUVL�NFNBUJLBO�BSHVNFOUBTJ�

BOBL��

� ,FUJHB� QFOFLBOBO� QFNCFMBKBSBO� DFOEFSVOH� IBOZB� BTQFL� LPHOJUJG� TBKB��

"TQFL� MBJOOZB� BGFLUJG� EBO�QTJLPNPUPSJL� UFSBCBJLBO��"LJCBUOZB� BOBL�EJEJL�LVSBOH�

NFNQVOZBJ� LFNBOEJSJBO� QFSBTBBBO� LFNBNQVBO� CFLFSKB� TBNB� UFOHHBOH� SBTB�

EBO� CFSCBHBJ� TJGBU� IVCVOHBO� JOUFSQFSTPOBM� MBJOOZB�� IBM� ZBOH� TBNB� KVHB� EJBMBNJ�

HVSV� LBSFOB� IBSVT� NFOHBKBS� CBIBO� ZBOH� CFHJUV� CBOZBL� NFSFLB� UJEBL� MBHJ�

NFNQVOZBJ� LFTFNQBUBO� VOUVL� IJEVQ� CFSTBNB� EFOHBO� QFTFSUB� EJEJL� EFOHBO�

EFNJLJBO� GVOHTJOZB� TFCBHBJ� QFOEJEJL� UFSBCBJLBO�� 1FSBOBOOZB� IBOZB� TFCBHBJ�

QFOZBNQBJ� JOGPSNBTJ� LFQBEB� QFTFSUB� EJEJL� CVLBO� TFCBHBJ� QFNCFOUVL�XBUBL� EBO�

LBSBLUFS�BOBL�EJEJL���

� ,FFNQBU� ,VSJLVMVN� EJTFTVBJLBO� EFOHBO� BQB� ZBOH� EJQJLJSLBO� QBSB�

QFOHBNCJM�LFCJKBLBO�CVLBO�BQB�ZBOH�TFTVBJ�EFOHBO�LFCVUVIBO�QFTFSUB�EJEJL�EBO�

NBTZBSBLBU�� )BTJMOZB� BEBMBI� LVSJLVMVN� ZBOH� BTJOH� EBO� BOFI� CBHJ� BOBL� EJEJL��

#BOZBL� NBUB� QFMBKBSBO� CFMVN� QBEB� XBLUVOZB� CBILBO� TBNB� TFLBMJ� UJEBL�

�������������������������������������������������������������

��,PNQBT����+BOVBSJ�������
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CFSIVCVOHBO� EFOHBO� QFOHBMBNBO� QSBLUJT� IJEVQ� EBO� MJOHLVOHBO� BOBL� EJEJL�

EJCFSJLBO���

�

1&.#")"4"/�

%BNQBL�/FHBUJG�

1SBLUFL�QSBLUFL�TFQFSUJ� UFSTFCVU�EJ�BUBT� UFMBI�NFMBIJSLBO�NBOVTJB�NBOVTJB�

ZBOH� LVSBOH� CFSLVBMJUBT� CBJL� TFDBSB� NPSBM� NBVQVO� QFSTPOBM� TFIJOHHB�

NFOHIBTJMLBO�QSJCBEJ�QSJCBEJ�ZBOH�TVOHHVI�NFNQSJIBUJOLBO�CBJL�TFCBHBJ�QFKBCBU�

LPOHMPNFSBU�EBO�QBSB�QFMBKBS�TFIBSJ�IBSJ��4FCBHJBO�QFKBCBU�ZBOH�NFOEVEVLJ�QPTJTJ�

UFSUFOUV� EBMBN� QFNFSJOUBIBO� IBOZB� NBNQV� NFMBLVLBO� LPSVQTJ� UBOQB�

NFNJLJSLBO� BQBMBHJ� NFSBTBLBO� BLJCBU� CVSVL� EBSJ� UJOEBLBO� JUV� UFSIBEBQ�

NBTZBSBLBU� MVBT�TFIJOHHB�OFHBSB�JOJ�NFOKBEJ�KVBSB�CFSUBIBO�TFCBHBJ�OFHBSB�ZBOH�

UFSLPSVQ� EJ� EVOJB�� 4FCBHJBO� LPOHMPNFSBU� KVHB� UJEBL� NBV� LFUJOHHBMBO� EFOHBO�

LFMJDJLBO� EBO� LFQJOUBSBO�NFSFLB�NFOHFMBCVJ� QFKBCBU� EFOHBO� VBOH� TVBQ�NFSFLB�

CJTB� NFOHVBTBJ� CJEBOH� FLPOPNJ� ZBOH� EJNBOGBBULBO� IBOZB� VOUVL� NFODBSJ�

LFVOUVOHBO�TFOEJSJ������

-FCJI�NFOZFEJILBO�MBHJ�BEBMBI�QFSJMBLV�HFOFSBTJ�CBOHTB�ZBLOJ�QBSB�QFMBKBS�

ZBOH� UFSCFOUVL� TFBLBO�NFOKBEJ� NBOVTJB�NBOVTJB� CSVUBM� QFSVTBL� TBSBOB� VNVN�

EBO�TPTJBM�EBO�CFSCBHJ�LBTVT�MBJOOZB�ZBOH�UJEBL�NVOHLJO�UFSKBEJ�QBEB�PSBOH�ZBOH�

UFSBKBS�UBXVSBO�BOUBS�QFMBKBS�	MJIBU�EJ�LPUB�LPUB�CFTBS
��4FKBL���+BOVBSJ������TBNQBJ�

EFOHBO� +VOJ� ����� KVNMBI� ZBOH� NFOJOHHBM� BLJCBU� UBXVSBO� QFMBKBS� NFODBQBJ� ���

PSBOH�NFOEFSJUB� MVLB�MVLB����PSBOH��%BSJ� UBIVO�LF� UBIVO� USBHFEJ� JOJ�NFOJOHLBU��

1BEB�UBIVO������TFCBOZBL����LBMJ�EBO�EBMBN�UBIVO������UFSKBEJ����LBTVT����

� %BMBN�QFOHVBTBBO�JMNV�CFSEBTBSLBO�TVBUV�TUVEJ�FLTUFOTJG�ZBOH�NFODBLVQ�

������ TFLPMBI� �������HVSV� EBO��������� TJTXB�EJ� ���OFHBSB� UFSNBTVL� *OEPOFTJB�

EJMBLVLBO� PMFI� 5IF� *OUFSOBUJPOBM� "TTPDJBUJPO� GPS� UIF� &WBMVBUJPO� PG� &EVDBUJPOBM�

"DIJFWFNFOU� 	*&"
� QBEB� UBIVO� ����o�����VOUVL�NFOHFUBIVJ� QFSJMBLV�NFNCBDB�

BOBL�BOBL�VTJB���EBO����UBIVO��.FMBMVJ�TUVEJ�JOJ�EJLFUBIVJ�QPTJTJ�SFMBUJG�BOBL�BOBL�

EJ�OFHBSB�OFHBSB�UFSTFCVU�EBMBN�UJHB�BTQFL�ZBOH�EJVLVS�ZBJUV�OBSSBUJWF�FYQPTJUPSZ�

�������������������������������������������������������������

��%SPTU�4�+��4FLPMBI��.FOHBKBS�BUBV�.FOEJEJL �:PHZBLBSUB��1FOFSCJU�,BOJTJVT�������

��.BKBMBI�5FNQP���"HVTUVT������IBM��������
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EBO� EPDVNFOUT�� 6OUVL� LFMPNQPL� "� 	TJTXB� LFMBT� �o�� 4%
� IBTJM� TUVEJ� UFSTFCVU�

NFOFNQBULBO� BOBL�BOBL� 'JOMBOEJB� QBEB� QFSJOHLBU� QFSUBNB� EBO� BOBL�BOBL�

7FOF[VFMB�QBEB�QFSJOHLBU�UFSBLIJS��6OUVL�LFMPNQPL�#�	LFMBT��o��4.1
�BOBL�BOBL�

'JOMBOEJB� UFUBQ� ZBOH� UFSUJOHHJ� TFEBOHLBO� ZBOH� UFSFOEBI� BEBMBI� BOBL�BOBL�

#PUTXBOB���"OBL�*OEPOFTJB�TFOEJSJ�ZBOH�EJTFSUBLBO�QBEB�LFMPNQPL�"�NFOEVEVLJ�

QFSJOHLBU�LFo���EBSJ����OFHBSB�QBEB�LFMPNQPL�JOJ�EFOHBO�TFMJTJI�TLPS�ZBOH�DVLVQ�

CFTBS� EFOHBO� QFSJOHLBU� EJ� BUBTOZB�� 6OUVL� UJOHLBU� 4-51� TUVEJ� MBJO� ZBOH� EJLVUJQ�

PMFI� #BOL� %VOJB� 	����
� NFODBUBU� CBIXB� TJTXB� 4-51� *OEPOFTJB� NFODBUBU� TLPS�

�����EBSJ�NBUFSJ� ZBOH�EJVKJ��0MFI�&MMMZ� EJDBUBU� CBIXB� SBUB�SBUB� TLPS� JOJ� CFSBEB�EJ�

CBXBI� )POH� ,POH� 	����
� 4JOHBQVSB� 	���
� 5IBJMBOE� 	����
� EBO� 1IJMJQJOB�

	����
���

-FCJI� KBVI� MBHJ� 8PSME� $PNQFUJUJWFOFTT� :FBSCPPL� NFOFNQBULBO� EBZB� TBJOH�

*OEPOFTJB�QBEB�QPTJTJ� LF����QBEB� UBIVO� ����� EBO�NFOVSVO�LF�QPTJTJ� ���EBSJ� ���

OFHBSB�QBEB�UBIVO�������4VSWFJ�TVNCFS�EBZB�NBOVTJB�*OEPOFTJB�	4%.
�JOEVTUSJ�

EBO� JQUFL� ZBOH�EJMBLVLBO�PMFI� *OTUJUVUF� GPS�.BOBHFNFOU�%FWFMPQNFOU� 	*.%� ����
�

NFOFNQBULBO� *OEPOFTJB� QBEB� QPTJTJ� LF���� EBSJ� ��� OFHBSB� EBMBN� QFOZFEJBBO�

UFOBHB�JOTJOZVS�CBILBO�NFOFNQBUJ�QPTJTJ�iKVSV�LVODJw�EBMBN�LFSKB�TBNB�UFLOPMPHJ�

BOUBS�JOEVTUSJ� EBO� LFSKBTBNB� QFOFMJUJBO� BOUBSB� JOEVTUSJ� EFOHBO� QFSHVSVBO� UJOHHJ��

EBMBN�*OEFLT�1FNCBOHVOBO�.BOVTJB� 	6/%1�����
�QFSJOHLBU� *OEPOFTJB�CFSBEB�

QBEB�QPTJTJ�LF�����EBSJ� ����OFHBSB��1FNFSJOHLBUBO� UFSTFCVU�NFOVOKVLLBO�CBIXB�

LVBMJUBT�4%.�*OEPOFTJB�CFMVN�NFNJMJLJ�EBZB�TBJOH� KVTUFSV�QBEB�TBBU�OFHBSB�MBJO�

NFOHFKBS�LFLVBUBO�EBZB�TBJOHOZB�TFDBSB�HMPCBM���

8BDBOB� VNVN� UFOUBOH� NVUV� QFOEJEJLBO� *OEPOFTJB� ZBOH� UBL� NFOH�

HFNCJSBLBO�JUV�NFNBOH�BEB�EBTBSOZB��5BIVO������MBMV�TFCVBI�PSHBOJTBTJ�EVOJB�

*OUFSOBUJPOBM� "TTPDJBUJPO� PG� &EVDBUJPOBM� &WBMVBUJPO� JO� "DIJFWFNFOU� 	*&"
�

NFOFSCJULBO� IBTJM� TVSWFJ� QSFTUBTJ� CFMBKBS� NBUFNBUJLB� EBO� *1"� CBHJ� TJTXB�TJTXB�

TFLPMBI�VTJB����UBIVO�QBEB����OFHBSB��#FSEBTBSLBO�IBTJM�TVSWFJ�UFSTFCVU�*OEPOFTJB�

�������������������������������������������������������������
��.VIBJNJO�1BSBEJHNB�1FOEJEJLBO�*TMBN��6QBZB�.FOHBLUJGLBO�1FOEJEJLBO�"HBNB�*TMBN�EJ�

4FLPMBI��#BOEVOH��3FNBKB�3PTEBLBSZB�������

��4VQSJBEJ�%��i*OUFSOBTJPOBMJTBTJ�1FOEJEJLBO��1FSCBOEJOHBO�.VUV�1FOEJEJLBO�"OUBS�#BOHTBw��
.BLBMBI�EBMBN�,POWFOTJ�/BTJPOBM�1FOEJEJLBO�*OEPOFTJB��5BOHHBM�������4FQUFNCFS���+BLBSUB�������

��,PNQBT���"QSJM�������
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CFSBEB�QBEB�QPTJTJ�LF����LFNBNQVBO�*1"�EBO�VSVUBO�LF����VOUVL�QSFTUBTJ�CFMBKBS�

NBUFNBUJLB����

1FOHFNCBOHBO�1PUFOTJ�4JTXB�

� .VUV� QFOEJEJLBO�BEBMBI�QFSTPBMBO�NJLSP�EJ� TFLPMBI� CBILBO�QFS�PSBOHBO��

.VUV� IBOZB� UFSXVKVE� KJLB� QSPTFT� QFOEJEJLBO�EJ� TFLPMBI� CFOBS�CFOBS�NFOKBEJLBO�

TJTXB� CFMBKBS� EBO� CFMBKBS� TFCBOZBL�NVOHLJO��.VUV� QFOEJEJLBO� IBSVT� EJMJIBU� EBSJ�

NFOJOHLBUOZB� LFNBNQVBO� CFMBKBS� TJTXB� TFDBSB� NBOEJSJ�� 1FOHFUBIVBO� BQBQVO�

ZBOH�NFSFLB�LVBTBJ�BEBMBI�IBTJM�CFMBKBS�ZBOH�NFSFLB�MBLVLBO�TFOEJSJ����

0MFI� LBSFOB� JUV� BEB� CFCFSBQB� IBM� ZBOH� QFSMV� EJIJEVQLBO� EBMBN� QSPTFT�

CFMBKBS�NFOHBKBS��1FSUBNB�QFSLFNCBOHBO�BOBL�EJEJL��'VOHTJ�QFOEJEJLBO�QFSUBNB�

UBNB� BEBMBI�NFNCBOUV� QFTFSUB� EJEJL� VOUVL� CFSLFNCBOH� TFDBSB� CBJL�� *OJ� CFSBSUJ�

QFSLFNCBOHBO�BOBL�IBSVT�NFOKBEJ�GPLVT�QFMBLTBOBBO�QFOEJEJLBO��4BMBI�TBUV�OJMBJ�

NFOEBTBS�EBMBN�NFOVNCVILBO�QFSLFNCBOHBO�EJSJ�BOBL�BEBMBI�SBTB�LFQFSDBZBBO�

EJSJ�� ,BSFOB� JUV� EJBMPH� EBO� QFOHBLVBO� EJSJ� QFSMV� NFOEBQBU� QFSIBUJBO�� )BOZB�

EFOHBO� OJMBJ�OJMBJ� JOJMBI� QFNFLBSBO� EJSJ� BOBL� BLBO� UFSXVKVE�� "OBL� EJCFSJ�

LFTFNQBUBO� VOUVL� NFNCFEBI� EJSJOZB� TFOEJSJ�� %BMBN� LFSBOHLB� JOJ� GVOHTJ� HVSV�

BEBMBI�NFNCBOUV�BOBL�VOUVL�NFOHFUBIVJ�TFTVBUV�ZBOH�BEB�EBMBN�EJSJOZB�JUV��+BEJ�

HVSV� NFOKBEJ� CJEBO� ZBOH� IBSVT� BLUJG� VOUVL�NFOPMPOH� BOBL� BLBO� UFUBQJ� QSPTFT�

LFMBIJSBOOZB�IBSVT�EJMBLVLBO�PMFI�BOBL�EJEJL�TFOEJSJ���

� ,FEVB� ,FNBOEJSJBO� BOBL�� 5FSLBJU� EFOHBO� IBM� EJ� BUBT� ZBOH� QFSMV�

EJIJEVQLBO� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS� BEBMBI� PUPOPNJ� LBSFOB� BLUJWJUBT�

NBOEJSJ�JOJ�NFSVQBLBO�KBNJOBO�TBUV�TBUVOZB�VOUVL�NFNCFOUVL�LFQSJCBEJBO�ZBOH�

TFCFOBSOZB�� "SUJOZB� VQBZB� HVSV� NFMBUJI� QFTFSUB� EJEJL� VOUVL� NFN�QVOZBJ�

QFOEJSJBO�UFSIBEBQ�TFTVBUV�IBM�QFSMV�NFOEBQBU�QFSIBUJBO��6OUVL�JUV�LFNBNQVBO�

BOBL� VOUVL� NFOFOUVLBO� EJSJ� QFOEBQBU� NBVQVO� QFOJMBJBO� BUBT� EJSJ� EBO� SFMJUBT�

TPTJBM�IBSVT�EJIBSHBJ���

� ,FUJHB� WJUBMJTBTJ� NPEFM� IVCVOHBO� EFNPLSBUJT�� ,POTFLVFOTJ� EBSJ�

QFOHIJEVQBO�TJLBQ�PUPOPNJ�BOBL�BEBMBI�QFNCBIBSVBO�SFMBTJ�NVSJE�EFOHBO�HVSV�

�������������������������������������������������������������
��,PNQBT���"QSJM������IBM�����

�� /PWBL� +�%����(PXJO�%�#�� -FBSOJOH�)PX� UP� -FBSO��.FMCPVSOF�� $BNCSJEHF� �6OJWFSTJUZ�
1SFTT�������

��+PIOTPO�8��%����+PIOTPO�5��3���-FBSOJOH�5PHFUIFS�BOE�"MPOF��	�SE�&E�
��#PTUPO��"MMZO�BOE�
#BDPO�������



+BNBMVEEJO�

�����

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����"HVTUVT���������]������

EBO�TFCBMJLOZB��"SUJOZB�ZBOH�EJCFSMBLVLBO�EBMBN�QSPTFT�CFMBKBS�NFOH�BKBS�CVLBO�

TJLBQ�PUPSJUFS�ZBOH�NFOFNQBULBO�NVSJE�TFCBHBJ�MBXBO�EBSJ�HVSV�NFMBJOLBO�TJLBQ�

QBSUJTJQBUJG�EBO�LPPQFSBUJG��%BMBN�TJLBQ�QBSUJTJQBUJG�EBO�LPPQFSBUJG�JUV�BOBL�KVTUFSV�

EJBLVJ� TFCBHBJ� QFMBLV� CVLBO� TFCBHBJ� PCKFL�� %FOHBO� QFOHBLVBO� JUV� QVMB� CBHJ�

QFTFSUB� EJEJL� QFSJTUJXB� TFLPMBI� NFOKBEJ� TFCVBI� QFSJTUJXB� ZBOH� NFOHIJEVQLBO�

QFSKVNQBBO� BOUBS� QSJCBEJ� ZBOH� TBMJOH� NFOHBTJIJ� EBO� LFNJUSBBO� ZBOH� TBMJOH�

NFNFLBSLBO�QFSTBVEBSBBO�EBO�NFOHHFNCJSBLBO�����

,FFNQBU� WJUBMJTBTJ� KJXB� FLTQMPSBUJG�� 1FSMV� EJBLVJ� CBIXB� QFTFSUB� EJEJL� LBZB�

EFOHBO� EBZB� DJQUB� SBTB� EBO� LBSTB�� %BO� QPUFOTJ�QPUFOTJ� JOJ� IBSVT� EJBLVJ� EBO�

EJUVNCVILFNCBOHLBO� EBMBN� QSPTFT� QFNCFMBKBSBO�� +VTUFSV� EJTJOJ� GVOHTJ�

QFOEJEJLBO�BNBU�LFMJIBUBO��%BMBN�LFSBOHLB�JOJ�KJXB�FLTQMPSBUJG�TBOHBUMBI�QFOUJOH�

NFOEBQBU� SVBOH� HFSBL�� %BZB� LSJUJT� BOBL� TFNBOHBU� NFODBSJ� NFOZFMJEJLJ� EBO�

NFOFMJUJ�QFSMV�EJUVNCVILBO��)BM�JOJMBI�TFCBHBJ�CBTJT�CBHJ�MBIJSOZB�LSFBUJWJUBT�����

� ,FMJNB�LFCFCBTBO��6OUVL�NFXVKVELBO�TFNVB�IBM�EJ�BUBT�JLMJN�LF�CFCBTBO�

CBHJ� BOBL� TBOHBUMBI� NVUMBL�� "EB� EVB� IBM� NFOHBQB� LFCFCBTBO� EJQFS�MVLBO� 	�
�

LFCFCBTBO�JUV�TFOEJSJ�NFSVQBLBO�IBL�B[BTJ�NBOVTJB�ZBOH�NFO�EBTBS��"SUJOZB�IBL�

VOUVL� CFSCJDBSB� CFSLSFBTJ� NFSVQBLBO� CBHJBO� EBSJ� IBL� B[BTJ� NBOVTJB�� 	�
�

LFCFCBTBO� NFSVQBLBO� TZBSBU� VOUVL� QFSLFNCBOHBO�� "OBL�BOBL� ZBOH� TFMBMV�

EJLFLBOH�EFOHBO�TJLBQ�PUPSJUFS�UJEBL�NVOHLJO�BLBO�CJTB�CFSLFNCBOH�TFDBSB�LSJUJT�

BQBMBHJ�NBNQV�CFSLSFBTJ�TFMBJO�NFNJMJLJ�LFUFSHBOUVOHBO�ZBOH�NVUMBL���

� ,FCFCBTBO� ZBOH� EJNBLTVELBO� EJ� TJOJ� CVLBO� CFSBSUJ� LFCFCBTBO� ZBOH�

TFXFOBOH�XFOBOH�NFMBJOLBO�LFCFCBTBO�ZBOH�NFOKVOKVOH�UJOHHJ�EJTJQMJO�EFOHBO�

LBUB� MBJO� LFLFCBTBO� IBSVT� EJTFSUBJ� EFOHBO� UBOHHVOH� KBXBC�� 1FTFSUB� EJEJL� EJMBUJI�

VOUVL� NBNQV� NFOHIBZBUJ� LFUFSJLBUBO� ZBOH� NFNVBTLBO� EBO� NFOHHFNCJSBLBO�

LBSFOB� NFNCFSJ� QFOHBLVBO� BUBT� LFNBNQVBOOZB� VOUVL� NFOHBUBTJ� IBM�IBM� ZBOH�

TVMJU�EBO�CFSBU���

� ,FFOBN�NFOHIJEVQLBO�QFOHBMBNBO�BOBL��5BL�CJTB�EJTBOHLBM�CBIXB�TBMBI�

TBUV� FTFOTJ� QFOEJEJLBO� BEBMBI� NFNCVBU� BOBL� BHBS� UJEBL� UFSBTJOH� EBSJ�

QFOHBMBNBOOZB�� *OJ� CFSBSUJ�NBUFSJ� QFMBKBSBO� ZBOH�EJCFSJLBO�IBSVT� UFSLBJU� EFOHBO�

�������������������������������������������������������������
��� "SFOET� *�� 3�� $MBTTSPPN� *OTUSVDUJPO� BOE� .BOBHFNFOU�� /FX� :PSL�� 5IF� .D(SBX�)JMM�

$PNQBOJFT�*OD�������

��� +PIOTPO�8�� %�� +PIOTPO� 5�� 3�� �� )PMVCFD� +�&��$JSDMFT� PG� -FBSOJOH�� $PPQFSBUJPO� JO� UIF�
$MBTTSPPN��&EJOB�.JOOFTPUB��*OUFSBDUJPO�#PPL�$PNQBOZ�������



1&/*/(,"5"/�,6"-*5"4�1&/%*%*,"/�.&-"-6*�1&.#&-"+"3"/�#&3#"4*4�4*48"�

������]����+VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����"HVTUVT������

EVOJB� QSBLUJT� TFSUB� MJOHLVOHBO� ZBOH� EJTBLTJLBO� PMFI� BOBL� EJ� TFLJUBSOZB�� %FOHBO�

LBUB� MBJO� QFOHBMBNBO� BOBL� IBSVT� NFOEBQBU� QFSIBUJBO�� .FOHBQB � ,BSFOB� BOBL�

EJEJL�BLBO�MFCJI�UFSUBSJL�EBO�NFOHJLVULBO�IBUJOZB�EBMBN�LFHJBUBO�CFMBKBS�LBMBV�BQB�

ZBOH� EJUFSJNBOZB� UFSLBJU� EFOHBO� EVOJB� OZBUB� ZBOH� EJBMBNJOZB�� ,FUJLB� TFTVBUV�

EJCJDBSBLBO�EJMVBS�SFBMJUBT�ZBOH�EJBMBNJ�PMFI�TJ�BOBL�NBLB�TBOHBU�TVMJU�CBHJ�BOBL�

VOUVL� NFOBOHLBQOZB�� *OJ� NFNQFOHBSVIJ� LFTFSJVTBO� BOBL� EBMBN� NFOFSJNB�

QFMBKBSBO�	GMPX
����

� ,FUVKVI�,FTFJNCBOHBO�QFOHFNCBOHBO�BTQFL�QFSTPOBM�EBO�TPTJBM��%VB�OJMBJ�

JOJ� NFSVQBLBO� OJMBJ� NFOEBTBS� LFNBOVTJBO� QFTFSUB� EJEJL�� "SUJOZB� EJNFOTJ�

JOEJWJEVBMJUBT� ZBOH� UFSVOHLBQ� EBMBN� QFOHFNCBOHBO� LFNBNQVBO� BOBL� VOUVL�

NFOFNVLBO� IBM�IBM� CBSV� NFMBMVJ� EBZB� FLTQMPSBUJG� EBO� LSFBUJG� TFSUB� JOPWBUJGOZB�

IBSVT�EJJNCBOH�EFOHBO�TJLBQ�LFCFSTBNBBO�EBO�QFOHIBSHBBO�UFSIBEBQ�TFTBNBOZB��

+BEJ�TFMBJO�NFOHBOEBMLBO�LFNBNQVBO�EJSJOZB�TJ�BOBL�KVHB�IBSVT�NBNQV�CFLFSKB�

TBNB� EFOHBO� TBUV� BUBV� CFCFSFQB� UFNBO� EBMBN� QSPTFT� EJBMFLUJLB� EBO� EJBMPH��

4FIJOHHB�NFOVNCVI�LFNCBOHLBO�TFNBOHBU�LFQFLBBO�BOBL�UFSIBEBQ�TFTBNBOZB��

,BSFOB� OJMBJ�OJMBJ� LFCFSTBNBBO� EBMBN� QSPTFT� CFMBKBS� QFSMV� EJUBOBNLBO�� +JLB�

QFOEJEJLBO� IBOZB� NFOFLBOLBO� EJNFOTJ� JOEJWJEVBMJUBT� QFTFSUB� EJEJL� BLBO�

CFSLFNCBOH�NFOKBEJ�TFPSBOH�ZBOH�DFOEFSVOH�FHPJTUJT��

,FTFJNCBOHBO� JOEJWJEVBMJUBT� EBO� TPTJBM� BLBO�NFMBUJI� QFTFSUB� EJEJL� VOUVL�

NBNQV� CFLFSKB� TBNB� EBMBN� NBTZBSBLBU�� %BO� BOBL� BLBO� UFSMBUJI� VOUVL�

NFNCJBTBLBO� EJSJ� IJEVQ� EBMBN� LPNQFUJTJ� ZBOH� TFIBU� EFOHBO� TFNBOHBU�

TPMJEFS�EBO�TBMJOH�NFOHIBSHBJ����

,FEFMBQBO� ,FDFSEBTBO� FNPTJPOBM� EBO� TQSJUVBM�� .FNCFOUVL� BOBL� EJEJL�

NFOKBEJ� NFOVTJB� CFSLVBMJBUBT� CBJL� TFDBSB� NPSBM� QFSTPOBM� NBVQVO� TPTJBM� UJEBL�

DVLVQ�IBOZB�EFOHBO�NFOHFNCBOHLBO�EJNFOTJ�LPHOJUJGOZB�	*2
�NFMBJOLBO�IBSVT�

KVHB�EJTFSUBJ�EFOHBO�QFOHFNCBOHBO�BGFLUJG�BUBV�FNPTJPOBM�OZB��%FOHBO�LBUB�MBJO�

LFDFSEBTBO� FNPTJPOBM� BOBL� QFSMV� EJUVNCVILFNCBOH�LBO� EBMBN� QFNCFMBKBSBO��

1FOHFNCBOHBO� FNPTJ� JOJ� KVTUFSV� TBOHBU� QFOUJOH� LBSFOB� LFDFSEBTBO� FNPTJ�

NFNVOHLJOLBO� QFTFSUB� EJEJL� NBNQV� NFOVNCVI�LBO� TJLBQ� FNQBUJ� EBO�

LFQFEVMJBO� LFKVKVSBO� UFOHHBOH� SBTB� QFOHFSUJBO� EBO� JOUFHSJUBT� EJSJ� TFSUB�

�������������������������������������������������������������
���(PMFNBO�%��&NPUJPOBM�*OUFMMJHFODF��8IZ�*U�$BO�.BUUFS�.PSF�UIBO�*2��/FX�:PSL��#BOUBN�

#PPLT�������

���(PMFNBO�%��&NPUJPOBM�*OUFMMJHFODF����IBM�������



+BNBMVEEJO�

�����

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����"HVTUVT���������]������

LFUSBNQJMBO� TPTJBM� ZBOH�NFSVQBLBO� MBOEBTBO� CBHJ� UVN�CVIOZB� LFTBEBSBO� NPSBM�

BOBL����

� %J� TBNQJOH� QFNCFMBKBSBO� EFOHBO� NFOHBLUJGLBO� LFDFSEBTBO� CBJL� ZBOH�

CFSTJGBU� LPHOJUJG� EBO� FNPTJPOBM� BTQFL� ZBOH� MBJO� ZBOH� QFSMV� EJUBOBNLBO� EBMBN�

QFNCFMBKBSBO� BEBMBI� LFDFSEBTBO� TQSJUVBM�� ,FDFSEBTBO� TQSJUVBM� BEBMBI� LFDFSEBTBO�

KJXB�LFDFSEBTBO�ZBOH�EBQBU�NFOZFNCVI�EBO�NFNCBOHVO�EJSJ�TFDBSB�VUVI�LBSFOB�

JB�EJCBHJBO�EJSJ�ZBOH�EBMBN����

�

4*.16-"/�

.VUV� QFOEJEJLBO� UJEBL�NVOHLJO� UFSDBQBJ� UBOQB� QFSGPSNBOTJ� QFTFSUB� EJEJL�

ZBOH�QSPEVLUJG�EBO�CFSQSFTUBTJ�LBSFOB�QFTFSUB�EJEJL�	TJTXB
�NFSVQBLBO�TBMBI�TBUV�

TVNCFS� EBZB� NBOVTJB� ZBOH�NFOFOUVLBO�NVUV� QFOEJEJLBO�� 1FSGPSNBOTJ� QFTFSUB�

EJEJL� ZBOH� QSPEVLUJG� EBO� CFSQSFTUBTJ� TFCBHBJ� TBMBI� TBUV� JOEJLBTJ� QFOUJOH� NVUV�

QFOEJEJLBO� ZBOH� EBQBU� EJMJIBU� EBSJ� IBTJM� TFUJBQ� LFHJBUBO� CFMBKBSOZB��)BM� JOJ� BLBO�

UFSDBQBJ� BQBCJMB� LFHJBUBO� CFMBKBS� JUV� EJSBODBOH� PMFI� HVSV� TFDBSB� QSPGFTJPOBM� ZBOH�

CFSCBTJT�LFQBEB�QPUFOTJ�ZBOH�EJNJMJLJ�TJTXB��

(VSV� ZBOH� QSPGFTJPOBM� EJUVOUVU� CVLBO� TBKB� VOUVL� NFOKBEJ� GBTJMJUBUPS� EBO�

NPUJWBUPS� UFUBQJ� KVHB� EBQBU� NFOHBLUJGLBO� TFMVSVI� QPUFOTJ� BOBL� EBMBN� QSPTFT�

QFNCFMBKBSBO� EJ� LFMBT�� 1FSBO� HVSV� EBMBN� QFNCFMBKBSBO� EJIBSBQLBO� KVHB�

UFSLPOTFOUSBTJ� LFQBEB� QFODJQUBBO� LPOEJTJ� VOUVL� QFSLFNCBOHBO� BOBL� TFTVBJ�

EFOHBO� LBSBLUFSJTUJL� NFSFLB� VOUVL� NFOZJBQLBO� NFSFLB� NFNBTVLJ� LFIJEVQBO�

ZBOH� NFOVOHHVJOZB� NFTLJQVO� QBSB� HVSV� TFDBSB� NBLSP� KVHB� IBSVT� NFOHVBTBJ�

CJEBOH�TUVEJ�TFCBHBJ�BMBU�QFNCFMBKBSBO��0MFI�LBSFOB�JUV�EBMBN�QFOHBKBSBOOZB�HVSV�

TBOHBU� EJIBSBQLBO� VOUVL� EBQBU� NFOHFOBM� LBSBLUFSJTUJL� DBSB� NFNQFMBKBSJ� TFUJBQ�

NBUFSJ� QFMBKBSBO� EBO� EJTFTVBJ� EFOHBO� LBSBLUFSJTUJL� BOBL� EJEJL� TFIJOHHB� EBQBU�

NFNJMJI� TVCTUBOTJ� NBUFSJOZB� EBSJ� PCKFL� EBO� QFSTPBMBO� ZBOH� GBNJMJBS� EFOHBO�

QFOHBMBNBO�BOBL�� �

�������������������������������������������������������������
���"SFOET�*��3��-FBSOJOH�UP�5FBDI��	�UI�&E�
��#PTUPO��.D(SBX�)JMM�������

��� ;PIBS� %�� �� .BSTIBMM� *�� 42�� 4QSJUVBM� *OUFMJHFODF� o� 5IF� 6MUJNBUF� *OUFMMJHFODF�� -POEPO��
#MPPNTCVSZ�������

�



1&/*/(,"5"/�,6"-*5"4�1&/%*%*,"/�.&-"-6*�1&.#&-"+"3"/�#&3#"4*4�4*48"�

������]����+VSOBM�*MNJBI�%JEBLUJLB�7PM��9**�/P����"HVTUVT������

%"'5"3�1645","�

"SFOET�*��3��$MBTTSPPN�*OTUSVDUJPO�BOE�.BOBHFNFOU��/FX�:PSL���5IF�.D(SBX�)JMM�
$PNQBOJFT�*OD�������

@@@@@@�-FBSOJOH�UP�5FBDI��	�UI�&E�
��#PTUPO��.D(SBX�)JMM�������

%SPTU�4�+��4FLPMBI��.FOHBKBS�BUBV�.FOEJEJL �:PHZBLBSUB��1FOFSCJU�,BOJTJVT�������

(PMFNBO�%�� ������ &NPUJPOBM� *OUFMMJHFODF��8IZ� *U� $BO�.BUUFS�.PSF� UIBO� *2��/FX�
:PSL��#BOUBN�#PPLT��

+PIOTPO�8��%��+PIOTPO�5��3����)PMVCFD�+�&��$JSDMFT�PG�-FBSOJOH��$PPQFSBUJPO�JO�UIF�
$MBTTSPPN��&EJOB�.JOOFTPUB��*OUFSBDUJPO�#PPL�$PNQBOZ�������

+PIOTPO�8�� %�� �� +PIOTPO� 5�� 3�� -FBSOJOH� 5PHFUIFS� BOE� "MPOF�� 	�SE� &E�
�� #PTUPO��
"MMZO�BOE�#BDPO�������

,PNQBT�FEJTJ����+BOVBSJ������� �

@@@@@@�FEJTJ���"QSJM�������

.BKBMBI�5FNQP�FEJTJ���"HVTUVT�������

.VIBJNJO� 1BSBEJHNB� 1FOEJEJLBO� *TMBN�� 6QBZB� .FOHBLUJGLBO� 1FOEJEJLBO� "HBNB�
*TMBN�EJ�4FLPMBI��#BOEVOH��3FNBKB�3PTEBLBSZB�������

/PWBL� +�%�� �� (PXJO� %�#�� -FBSOJOH� )PX� UP� -FBSO�� .FMCPVSOF�� $BNCSJEHF��
6OJWFSTJUZ�1SFTT�������

4VQSJBEJ� %�� ������ i*OUFSOBTJPOBMJTBTJ� 1FOEJEJLBO�� 1FSCBOEJOHBO� .VUV�
1FOEJEJLBO�"OUBS�#BOHTBw��.BLBMBI� EBMBN�,POWFOTJ�/BTJPOBM� 1FOEJEJLBO�
*OEPOFTJB��5BOHHBM�������4FQUFNCFS���+BLBSUB��

;PIBS�%����.BSTIBMM�*��42��4QJSJUVBM�*OUFMMJHFODF�o�5IF�6MUJNBUF�*OUFMMJHFODF��(SFBU�
#SJUBJO��#MPPNTCVSZ�������


