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"CTUSBDU�

5IF�EFNBOE�PG�FRVBM�SJHIUT�PG�XPNFO�JO�EJGGFSFOU�TQIFSFT�PG�MJGF�JT�POF�PG�UIF�JNQPSUBOU�
BHFOEB�XIJDI�WPJDFE�MPVEMZ�UPEBZ��8PNFO�T�BDIJFWFNFOUT�BOE�TLJMMT�JO�WBSJPVT�BTQFDUT�PG�
MJGF�JOEJDBUFT�UIBU�UIFSF�JT�OP�EJGGFSFODF�CFUXFFO�XPNFO�BOE�NFO��5IF�SFTVMUT�PG�UIJT�TUVEZ�
TIPX�UIBU�XPNFOhT�QBSUJDJQBUJPO�JO�FEVDBUJPO�BU�UIF�6OJWFSTJUZ�PG�.VIBNNBEJZBI�JT�WFSZ�
HPPE�� *U� DBO� CF� TFFO� GSPN� UIF� BDUJWF� QBSUJDJQBUJPO� PG� XPNFO� JO� WBSJPVT� FEVDBUJPOBM�
QSPHSBNT�JO�PSEFS�UP�TVDDFFE�UFBDIJOH�BOE�MFBSOJOH�QSPDFTT��8IJMF�UIF�JNQBDU�PG�QPMJUJDBM�
FYJTUFODF�JO�UIF�VOJWFSTJUZ�FOWJSPONFOU�"DFI�TUJMM�TIPXT�B�WFSZ�MJUUMF�JNQBDU��*U�DBO�CF�TFFO�
GSPN�UIF�SPMF�PG� UXP�XPNFO� JO�UIF� GJFME�PG�QPMJUJDT�BU� UIF�6OJWFSTJUZ�PG�.VIBNNBEJZBI�
"DFI�� #BTJDBMMZ
� *TMBN� OFWFS� EJTUJOHVJTI� CFUXFFO� XPNFO� BOE� NFO�� *TMBN� QFSNJUT�
XPNFO�T�SPMF�JO�QPMJUJDT��
�
,BUB�,VODJ��&EVDBUJPO��8PNFO��1PMJUJDT�

"CTUSBL�

5VOUVUBO� QFSTBNBBO� IBL� QFSFNQVBO� EBMBN� CFSCBHBJ� CJEBOH� LFIJEVQBO� NFSVQBLBO�
TBMBI�TBUV�BHFOEB�QFOUJOH�ZBOH�CBOZBL�EJTVBSBLBO�EFXBTB�JOJ��1SFTUBTJ�EBO�LFUFSBNQJMBO�
ZBOH� EJUVOKVLLBO� LBVN�QFSFNQVBO� TFMBNB� JOJ� TVEBI�NFNVODVMLBO� BOHHBQBO� CBIXB�
BOUBSB� QFSFNQVBO� EBO� MBLJ�MBLJ� UJEBL� CBOZBL� UFSEBQBU� QFSCFEBBO�� )BTJM� QFOFMJUJBO� JOJ�
NFOVOKVLLBO�CBIXB�QBSUJTJQBTJ�QFSFNQVBO�EBMBN�QFOEJEJLBO�EJ�MJOHLVOHBO�6OJWFSTJUBT�
.VIBNNBEJZBI�TBOHBU�CBJL�EBO�BLUJG�EJUVOKVLLBO�EFOHBO� JLVU� TFSUBOZB�QFSFNQVBO�EJ�
CFSCBHBJ� QSPHSBN� EBMBN� QFOEJEJLBO� HVOB� LFNBKVBO� EBMBN� QSPTFT� CFMBKBS� NFOHBKBS��
4FEBOHLBO� EBNQBL� LFCFSBEBBO� QPMJUJL� EJ� MJOHLVOHBO� VOJWFSTJUBT� "DFI� NBTJI�
NFOVOKVLLBO�BOHLB�ZBOH�TBOHBU�TFEJLJU��)BM�JOJ�EJCVLUJLBO�PMFI�QFSBO�QFSFNQVBO�ZBOH�
IBOZB� CFSKVNMBI� EVB� PSBOH� EJ� CJEBOH� QPMJUJL� QBEB� MJOHLVOHBO� 6OJWFSTJUBT�
.VIBNNBEJZBI� "DFI�� #FHJUV� KVHB� EFOHBO� LJQSBI� QPMJUJL� QFSFNQVBO� EBMBN� QFSTQFLUJG�
*TMBN��4FDBSB�QSJOTJQJM�*TMBN�UJEBL�QFSOBI�NFNCFEBLBO�QFSFNQVBO�EBO�MBLJ�MBLJ
�CBILBO�
UFSLBJU� LJQSBI�QFSFNQVBO�EBMBN�EVOJB�QPMJUJL
� *TMBN�NFNBOEBOHOZB� TFCBHBJ�IBM� ZBOH�
EJQFSCPMFILBO���

,FZXPSET��1FOEJEJLBO��1FSFNQVBO��1PMJUJL�
�
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.FNCJODBOHLBO�QFSFNQVBO�UJEBL�BLBO�QFSOBI�NFOFNVLBO�UJUJL�BLIJSOZB��

1FSFNQVBO� 
� NFOVSVU� TFCBHJBO� QFOHBNBU� BEBMBI� LFBKBJCBO� LFEFMBQBO� TFUFMBI�

UVKVI�LFBKBJCBO�EVOJB��4FKBL�LFCFSBEBBOOZB
�QFNCBIBTBO�UFOUBOH�QFSFNQVBO�UFMBI�

NFOHBIBCJTLBO� KVUBBO� MFNCBS� LFSUBT� LFSKB� EBO� KVSOBM�KVSOBM� JMNJBI
� CBJL� EBSJ�

CBDBBO� SJOHBO� TFNBDBN�OPWFM� TBNQBJ� QFNCBIBTBO� ZBOH� TFSJVT� EJ�NFKB� TFNJOBS��

;BNBO� UFSVT� CFSVCBI
�NVTJN� TJMJI� CFSHBOUJ�� "CBE� LF���� EBUBOH� UFSMJIBU� EFOHBO�

CBOHLJUOZB� TFNBOHBU� QFOHLBKJBO� UFSIBEBQ� FLTJTUFOTJ� TFPSBOH� QFSFNQVBO��

5VOUVUBO�UVOUVUBO� CFSVCBI� TFCBHBJ� TVBUV� BLJCBU� ZBOH� EJLFOBM� EFOHBO� FNBOTQBTJ�

QFSFNQVBO��

&NBOTJQBTJ� QFSFNQVBO� UJEBL� MVQVU� EBMBN� CJEBOH� QPMJUJL�� )BM� JOJ�

NFSVQBLBO� UBOUBOHBO� CBHJ� QBSB� QFSFNQVBO� VOUVL� CFSQBSUJTJQBTJ� EJ� EBMBNOZB��

4FLBMJHVT�NFSVQBLBO�QFMVBOH�VOUVL�NFOFSKFNBILBO�LPOTFQ�LPOTFQ�*TMBN�TFDBSB�

SJJM� LF� EBMBN� � CJEBOH�CJEBOH� LFIJEVQBO�� #BHBJNBOB� TFCVBI� LFCJKBLBO� ZBOH� MBIJS�

OBOUJOZB� TFTVBJ� EFOHBO� OJMBJ�OJMBJ� *TMBN
� NBNQV� NFOHBOHLBU� BTQJSBTJ� EBO�

LFQFOUJOHBO� LBVN� QFSFNQVBO� ZBOH� UFSUJOEBT� BEBMBI� IBSBQBO� ZBOH�NVODVM� EBSJ�

UBNQJMBOOZB�QFSFNQVBO�EJ�EBMBN�MFNCBHB�MFNCBHB�TFNBDBN�QBSMFNFO���

,SBO� EFNPLSBTJ� NFNCFSJ� LFTFNQBUBO� LFQBEB� TJBQB� TBKB� VOUVL� CFSQFSBO�

BLUJG� NFXVKVELBO� UBUBOBO� LFIJEVQBO� TPTJBM� ZBOH� EJOBNJT
� TFNVB� NFNQVOZBJ�

QFMVBOH� ZBOH� TBNB� VOUVL� NFOHBQMJLBTJLBO� BNBM� TIBMFI� EFOHBO� QFNBIBNBO�

NBTZBSBLBU� "DFI� ZBOH� CFSCBTJT� iSFMJHJVTw� CBIXB� LFTFNQVSOBBO� *TMBN�NFODBLVQ�

CFSCBHBJ� BTQFL� LFIJEVQBO�� *EJPMPHJ
� QPMJUJL
� FLPOPNJ
� IVLVN
� TPTJBM� CVEBZB
�

QFSUBIBOBO� EBO� LFBNBOBO�NFSVQBLBO� TJOFSHJTJUBT� EBSJ� JOUFHSBMOZB� TZBSJBU� *TMBN��

-BLJ�MBLJ� EBO� QFSFNQVBO� BEBMBI� NJUSB� ZBOH� TBNB� EBMBN� NFXVKVELBO� UBUBOBO�

LFIJEVQBO�TPTJBM�ZBOH�EJOBNJT� UFSTFCVU� TFCBHBJ�CVBI�EBSJ�BNBM�TIBMFI�ZBOH�BLBO�

NFMBIJSLBO�FOFSHJ�ZBOH�CFTBS�CBHJ�TFCVBI�QFSVCBIBO
�QFODFSBIBO
�EBO�QFSCBJLBO�

TJTUFN�UBUBOBO�LFIJEVQBO
�LIVTVTOZB�EJ�1SPWJOTJ�"DFI���

1PMJUJL� QBEB� EBTBSOZB� NFSVQBLBO� QSJMBLV� MBIJSJBI� NBOVTJB� ZBOH� NFOKBEJ�

TVOOBUVMMBI�FLTJTJUFOTJOZB�EJ�EVOJB��4FDBSB�GVOEBNFOUBM
�EBMBN�LIB[BOBI�EPLUSJO�

*TMBN� EJTFCVU� CBIXB�NBOVTJB� BEBMBI�NBLIMVL�"MMBI� 4XU�� ZBOH� EJLJSJN� LF�NVLB�

CVNJ� JOJ� TFCBHBJ� LIBMJGBI� ZBOH� NFOHFNCBOLBO� UVHBT� iNFNBLNVSLBO� CVNJw�

	JTUJ|N�S� BM�BS�
� EFOHBO� TZBSJBU�/ZB�� ,BMBV� LIBMJGBI� EJBSUJLBO� TFCBHBJ� LFLVBTBBO
�

�������������������������������������������������������������
�� *OUBO� 2VSBUVM� "JOJ
� ELL
� %JOBNJLB� 1FSBO� 1FSFNQVBO� "DFI� %BMBN� -JOUBT
� #BOEB� "DFI��

:BZBTBO�1FOB�#BOEB�"DFI
�����
�IBM������
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NBLB� VOUVL� NFODBQBJ� LFLVBTBBO� UJEBL� NVOHLJO� BQBCJMB� QPMJUJL� JUV� EJOJIJMLBO��

.BLOBOZB
� NBOVTJB� BEBMBI� TBUV�TBUVOZB� NBLIMVL� ZBOH� CFSQPMJUJL
� LBSFOB� "MMBI�

4XU�� UJEBL� NFOHJSJN� BUBV� NFNCFCBOLBO� BNBOBI� TFCBHBJ� LIBMJGBI�/ZB� LFQBEB�

TFMBJO� NBOVTJB�� 0MFI� LBSFOB� JUV
� TJGBU� QPMJUJL� NFSVQBLBO� LFLIVTVTBO� NBOVTJB��

4FUJBQ� NBOVTJB� BEBMBI� QPMJUJTJ�� 4FCBHBJ� QPMJUJTJ
� QBEB� VNVNOZB� LJQSBI� QPMJUJL�

QFSFNQVBO� NBTJI� TBOHBU� SFOEBI�� :BOH� EJNBLTVE� EFOHBO� LJQSBI� QPMJUJL� BEBMBI�

LFUFSMJCBUBO� QFSFNQVBO� EBMBN� QSPTFT� QPMJUJL� CBJL� QBEB� UJOHLBU� NBLSP� NBVQVO�

NJLSP
�TFDBSB�XBDBOB�NBVQVO�QSBLUJT
�OBTJPOBM�NBVQVO�MPLBM��.JTBM
�LFUFSMJCBUBO�

QFSFNQVBO�EBMBN�QSPTFT�QFOZFMFOHHBSBBO�OFHBSB
�QFOHBNCJMBO�LFQVUVTBO
�QPMJUJL�

QFSXBLJMBO�EBO�TFCBHBJOZB��

#FSQPMJUJL� NFSVQBLBO� TBSBOB� NFOVKV� LFUFSBUVSBO� EBO� TFCVBI� DBSB� VOUVL�

NFOVKV� QFSBEBCBO�� ,JQSBI� QFSFNQVBO� EBMBN� QPMJUJL� BEBMBI� TBMBI� TBUV� TBSBOB�

VOUVL�NFNQFSNVEBI�EBO�NFNQFSDFQBU�QSPTFT�QFSVCBIBO�LFBSBI�LFCBJLBO�VNBU��

4FUJBQ� QFSFNQVBO� IFOEBLOZB� NBNQV� NFOKBEJ� QPMJUJTJ� EBLXBI
� EBQBU� CFSQFSBO�

BLUJG�EBMBN�QSPTFT�QFOHBNCJMBO�LFQVUVTBO��"QBMBHJ�QFSFNQVBO�"DFI�ZBOH�JEFOUJL�

EFOHBO� LFQFSFNQVBOBOOZB� TFZPHJBOZB� IBSVT� MFCJI� QSP� BLUJG� EBO� CFSBEB� EJ� HBSEB�

UFSEFQBO� EBMBN� TFUJBQ� QFSKVBOHBO
� TFCBHBJNBOB� ZBOH� UFMBI� EJVLJS� EBMBN� TFKBSBI�

QFSFNQVBO�"DFI�UFNQP�EVMV��

#FHJUV� QVMB�EFOHBO� QFOEJEJLBO�NFSVQBLBO� TBMBI� TBUV� GBLUPS� QFOUJOH� CBHJ�

LFIJEVQBO� NBOVTJB
� TFCBHBJ� NBLIMVL� DJQUBBO� "MMBI� 4XU�� ZBOH� UFSCBJL� EBMBN�

NFOHFNCBOHLBO� QPUFOTJ� ZBOH� EJNJMJLJOZB�� )BM� JOJ� TFTVBJ� EFOHBO� GJSNBO� "MMBI�

EBMBN�TVSBU�BM�5�O�BZBU���ZBJUV��

��������	
����
����������������

"SUJOZB�� 4FTVOHHVIOZB� LBNJ� UFMBI�NFODJQUBLBO�NBOVTJB� JUV� EFOHBO� TFCBJL�CBJL�

CFOUVL��	BM�5�O���
��

1FOEJEJLBO� CBHJ� LFIJEVQBO� NBOVTJB� NFSVQBLBO� LFCVUVIBO� NVUMBL� ZBOH�

IBSVT� EJQFOVIJ� TFQBOKBOH� IBZBU�� 5BOQB� QFOEJEJLBO
� NVTUBIJM� TVBUV� LFMPNQPL�

NBOVTJB� EBQBU� IJEVQ� CFSLFNCBOH� TFKBMBO�EFOHBO�BTQJSBTJ� 	DJUB�DJUB
�VOUVL�NBKV
�

TFKBIUFSB�EBO�CBIBHJB�NFOVSVU�LPOTFQ�QBOEBOHBO�IJEVQ�NFSFLB���

#FSEBTBSLBO� MBUBS� CFMBLBOH� NBTBMBI� EJ� BUBT� QFOFMJUJ� EBMBN� UVMJTBO� JOJ�

NFOHLBKJ�MFCJI�MBOKVU�QFSBO�EBO�LPOUSJCVTJ�QFSFNQVBO�"DFI�QBEB�QFOEJEJLBO�EBO�

�������������������������������������������������������������
��'VBE�*ITBO
�%BTBS�%BTBS�,FQFOEJEJLBO�,PNQPOFO�.,%,
�+BLBSUB��3JOFLB�$JQUB
�����
�IBM��
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QPMJUJL��)BM�JOJ�UFSEPSPOH�PMFI�GBLUB�TFKBSBI�ZBOH�NFODBUBU�CBIXB�QFSFNQVBO�"DFI�

NFNQVOZBJ�QFSBO�OZBUB�EBMBN�LPOUSJCVTJ�QPMJUJL��*TMBN�NFOHBSBILBO�CBHBJNBOB�

QPTJTJ�QFSFNQVBO�TFDBSB�CJKBL�EFOHBO�BTVNTJ�TFKBSBI�QBSB�TBIBCBU�ZBOH�NFOKBEJ�

UFMBEBO��4BBU�JOJ�EBQBU�EJMJIBU�CBIXB�NFOKBNVSOZB�QPMJUJTJ�QFSFNQVBO
�NVODVMOZB�

QBSUBJ� MPLBM� NBVQVO� QBSUBJ� OBTJPOBM� EJ� 1SPWJOTJ� "DFI� ZBOH� EJLPNBOEPJ� PMFI�

QFSFNQVBO���

1FOFMJUJBO� JOJ�NFOHLBKJ�NBTBMBI� QFSBO� QFSFNQVBO�"DFI� QBEB� QFOEJEJLBO�

EBO� QPMJUJL� EJ� MJOHLVOHBO� 6OJWFSTJUBT� .VIBNNBEJZBI� "DFI� NFOHJOHBU� BEB�

TFCBHJBO� EBSJ� QFSFNQVBO� EJ� MJOHLVOHBO� 6OJWFSTJUBT� .VIBNNBEJZBI� "DFI�

CFSLFDJNQVOH�EJ�EVOJB�QFOEJEJLBO�EBO�QPMJUJL�LIVTVTOZB��0MFI�LBSFOB�JUV�QFOVMJT�

JOHJO� NFMJIBU� TFKBVI� NBOB� FLTJTUFOTJ� QFSFNQVBO� QBEB� EVOJB� QFOEJEJLBO� EBO�

QPMJUJL�LIVTVTOZB��

�

1&.#")"4"/�

1FSBO�1FSFNQVBO�"DFI�1BEB�1FOEJEJLBO�EBO�1PMJUJL�

1FSFNQVBO�NFSVQBLBO�CBHJBO�ZBOH�UJEBL�EBQBU�EJQJTBILBO�EBSJ�NBTZBSBLBU
�

NFSFLB�NFNQVOZBJ� QFSBOBO� ZBOH� TBNB� EBMBN�CFSCBHBJ� CJEBOH� UFSNBTVL� QPMJUJL�

BHBS�UFSDJQUBOZB�TVBUV�CBOHTB�ZBOH�CFSLFQSJCBEJBO�EBO�CFSNBSUBCBU��,FJLVUTFSUBBO�

QFSFNQVBO�EBMBN�QFSQPMJUJLBO�EJBOHHBQ�QFOUJOH�LBSFOB� TFCBHBJ�NBOJGFTUBTJ�EBSJ�

UBOHHVOH� KBXBC� TPTJBM� CBILBO� LFXBKJCBO� CBHJ� TFUJBQ� PSBOH� UBOQB� NFNCFEBLBO�

HFOEFS� VOUVL� NFNQFSCBJLJ� LFBEBBO� NBTZBSBLBU�� 1FSFNQVBO� JEFOUJL� NFNJMJLJ�

LFMFCJIBO�TJGBU�EBO�LBSBLUFS�ZBOH�IBMVT
� MFNCVU
�CFSQFSBTBBO�EBO�QFLB�OVSBOJOZB�

ZBOH� UFOUV� TBKB� EBMBN� LPOUFLT� QPMJUJL� LFCJKBLBO� BLBO� CFSNBOGBBU� NFOHIBTJMLBO�

LFCJKBLBO�LFCJKBLBO�ZBOH�TFOTJUJG�EBO�QSP�NBTZBSBLBU���

)BL� CFSQPMJUJL� BSUJOZB� IBL� VOUVL� CFSQFOEBQBU
� EJ� TJOJ�NFNQVOZBJ�NBLOB�

CBIXB� LFUJLB� QFSFNQVBO� TVEBI� UFSKVO� LF� EVOJB� QPMJUJL� NBLB� NFNQVOZBJ�

LFTFNQBUBO�VOUVL�NFOKBEJ� BOHHPUB� MFNCBHB�QFSXBLJMBO
�NFNQFSPMFI�LFLVBTBBO�

TFQFSUJ�NFNJNQJO�MFNCBHB�GPSNBM
�PSHBOJTBTJ
�QBSUBJ�EBO�QSFTJEFO��)BL�IBL�QPMJUJL�

QFSFNQVBO� UFOUVOZB� BLBO� UFSLBJU� EFOHBO� IBL� BTBTJ�NBOVTJB� TFDBSB� VNVN��)BL�

BTBTJ� JOJ� EJNJMJLJ� UBOQB� NFNCFEBLBO� EBTBS� CBOHTB
� SBT
� BHBNB� EBO� KVHB� KFOJT�

LFMBNJO
� LBSFOB�EBTBS�IBL� BTBTJ� BEBMBI�CBIXB�NBOVTJB�NFNQFSPMFI�LFTFNQBUBO�

VOUVL�CFSLFNCBOH� TFTVBJ� EFOHBO�CBLBU� EBO� DJUB�DJUBOZB��%J� *OEPOFTJB
�QFSTPBMBO�

IBL� BTBTJ� NBOVTJB� UFSBOHLVN� EBMBN� 66%� ����� ZBOH� NFOZBOHLVU� IBL� BUBT�
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LFCFCBTBO�NFOHFMVBSLBO� QFOEBQBU
� LFCFCBTBO� CFSLVNQVM
� CFSTFSJLBU
� LFCFCBTBO�

CFSBHBNB�EBO�IBL�BUBT�LFIJEVQBO�MBZBL��

%BMBN� QFNCBIBTBO� QPMJUJL� OJMBJ� ZBOH� QBMJOH� EPNJOBO� BEBMBI� OJMBJ�

LFLVBTBBO�� 0SBOH� BUBV� LFMPNQPL� ZBOH� JOHJO� NFODBQBJ� LFLVBTBBO� NVUMBL�

TFUJEBLOZB� IBSVT�NFNJMJLJ� LFUFOUVBO� EBO� QFOHVBTBBO� BUBT� LFNBNQVBO� 	BCJMJUZ

�

LFDBLBQBO� 	DBQBDJUZ

� LFTBOHHVQBO� 	GBDVMUZ
� EBO� LFQBOEBJBO� 	TLJMM
�� ,FUJLB�

QFSFNQVBO� UFSKVO� NFNQFSKVBOHLBO� OBTJC� OFHBSB
� MPHJLBOZB� QFSFNQVBO� IBSVT�

NFNJMJLJ� EBTBS� BSHVNFOU� LVBU� ZBOH� NFNCVBU� QFSFNQVBO� NFMBLVLBO� BLTJ��

1FOHVBTBBO� EBO� QFNBIBNBO� NBUFSJ� ZBOH� LPNQSFIFOTJG� BUBT� TFCVBI� JTV� EBQBU�

NFNQFSLVBU�NPUJWBTJ�BLTJ�MFCJI�EBSJ�TFLFEBS�JLVU�BSVT���

1PMJUJL� BEBMBI� OBQBT� EJOBNJLB� VNNBU
� TFIVCVOHBO� EFOHBO� UVHBT� ZBOH�

EJFNCBO� TFUJBQ� NVTMJN� ZBJUV� VOUVL� NFOFHBLLBO� TJTUFN� *MBIJBI� EJ� CVNJ� TFSUB�

NFOKBMBOLBO� TZBSJBU� "MMBI� 4XU�� EBMBN� LFIJEVQBO� TFIBSJ�IBSJ�� 1BSB� JMNVBO� #BSBU�

KVHB�NFNCFSJ�QFOHBLVBO�CBIXB�QPMJUJL�BEBMBI�TFTVBUV�ZBOH�JOIFSFO�EBMBN�JTMBN�

EBO�EBMBN�LFIJEVQBO�NVTMJN���

-FHJUJNBTJ�TFPSBOH�QFSFNQVBO�BHBS�CJTB�UFSKVO�EBMBN�LBODBI�QPMJUJL�BOUBSB�

MBJO��

��� .BOVTJB�TFCBHBJ�IBNCB�"MMBI�4XU��ZBOH�NFNJMJLJ�LFXBKJCBO�VOUVL�NFOBBUJ�

IVLVN�"MMBI���

��� .BOVTJB�BEBMBI�LIBMJGBI�EJ�NVLB�CVNJ���

,BSFOB� TFCBCOZB� JUVMBI� QBSB� QFSFNQVBO� IBSVT� TFMBMV� CFSLPOUSJCVTJ� BLUJG�

EBMBN� QFSQPMJUJLBO�� 1BSUJTJQBTJ� QPMJUJL� CVLBOMBI� CBSBOH� BTJOH� CBHJ� TFPSBOH�

QFSFNQVBO�� ,BSFOB� QBSB� TBIBCBU� UFMBI� CBOZBL� NFMBLVLBO� BLUJWJUBT� QPMJUJL� ZBOH�

TBOHBU� CFSBOJ�EBO� SFWPMVTJPOFS�EBMBN�SBOHLB�NFOZFCBSMVBTLBO�EBO�NFOFHBLLBO�

TZBSJBU� *TMBN�� 4BBU� JOJ� QBSB� QFSFNQVBO� EBMBN� EJNFOTJ� SVBOH� EBO� XBLUV� ZBOH�

CFSCFEB� EJTBEBSJ� BUBV� UJEBL
� TFCFOBSOZB� UFMBI� NFMBLVLBO� LFHJBUBO� QBSUJTJQBTJ�

QPMJUJL��#FOUVL�BLUJWJUBT�QPMJUJL�ZBOH�QBMJOH�TFEFSIBOB�EBO�TBOHBU�NVEBI�EJMBLVLBO�

BEBMBI� JLVU� TFSUB� EBO� 1&.*-6� EBO� 1FNVOHVUBO� 4VBSB�� 4FDBSB�NJOJNBM� TFPSBOH�

QFSFNQVBO�ZBOH�UFSMJCBU�EBMBN�BLUJWJUBT�QPMJUJL�TFCBJLOZB�NFOHFUBIVJ�JTUJMBI�JTUJMBI�

ZBOH�TFSJOH�EJHVOBLBO�EBMBN�EVOJB�QPMJUJL��1FOHFUBIVBO�JOJ�EJQFSMVLBO�BHBS�QBSB�

�������������������������������������������������������������
�� "NBUVMMBI� 4IBGJZZBI� EBO� )BSZBUJ� 4PFSJQOP
� ,JQSBI� 1PMJUJL� .VTMJNBI� �� ,POTFQ� EBO�

*NQMFNFOUBTJOZB
��IBM������

��%JWJTJ�.VTMJNBI�*LIXBOVM�.VTMJNJO��.BINVE�.VIBNNBE�"M�+BVIBSJ
�IBM������
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QFSFNQVBO�OBOUJOZB� UJEBL�EJKBEJLBO�QJPO�PMFI� TFHFMJOUJS� PSBOH�EBMBN�NFNFOVIJ�

LFQFOUJOHBOOZB���

,FTFNQBUBO� QFSFNQVBO� VOUVL�NBTVL� EBMBN� CJEBOH� QPMJUJL� TFCFOBSOZB�

BEB� EBO�NFNVOHLJOLBO
� OBNVO� LBSFOB� CFSCBHBJ� GBLUPS� JUV� KBSBOH� TFLBMJ� UFSKBEJ��

'BLUPS�VUBNBOZB�BEBMBI�TUFSFPUJQ�CBIXB�EVOJB�QPMJUJL�BEBMBI�EVOJB�QVCMJL
�EVOJB�

ZBOH�LFSBT
�EVOJB�ZBOH�NFNFSMVLBO�BLBM
�EVOJB�ZBOH�QFOVI�EFCBU
�EBO�EVOJB�ZBOH�

NFNCVUVILBO� QJLJSBO�QJLJSBO� DFSEBT
� ZBOH� LFTFNVBOZB� JUV� EJBTVNTJLBO� NJMJL�

MBLJ�MBLJ� CVLBO� NJMJL� QFSFNQVBO�� 1FSFNQVBO� UJEBL� QBOUBT� CFSQPMJUJL� LBSFOB�

QFSFNQVBO� BEBMBI� iQFOHIVOJw� EBQVS�EPNFTUJL
� UJEBL� CJTB� CFSQJLJS� SBTJPOBM� EBO
�

LVSBOH� CFSBOJ� NFOHBNCJM� SJTJLP�� "LJCBUOZB
� CBJL� QFSFNQVBO� BUBV� MBLJ�MBLJ� EBO�

NBTZBSBLBU�TFDBSB�VNVN
�TVEBI�NFOBSJL�LVUVC�ZBOH�CFSCFEB�CBIXB�EVOJB�QVCMJL�

NJMJL�MBLJ�MBLJ�EBO�EVOJB�EPNFTUJL�NJMJL�QFSFNQVBO��)BM�JOJ�KVHB�CFSLBJUBO�EFOHBO�

TPTJBMJTBTJ�QFSBO�HFOEFS���

'BLUPS� MBJO� BEBMBI� LFUJNQBOHBO�LFUJNQBOHBO� HFOEFS� ZBOH� CFSBLBS� EBSJ�

TPTJBM� CVEBZB� NFOHBLJCBULBO� KVNMBI� QFSFNQVBO� ZBOH� NFODBQBJ� KFOKBOH�

QFOEJEJLBO�UJOHHJ�MFCJI�TFEJLJU�EJCBOEJOHLBO�MBLJ�MBLJ��"LJCBUOZB
�QFSFNQVBO�UJEBL�

NFNQVOZBJ� QFOHFUBIVBO� ZBOH� NFNBEBJ� EBO� UJEBL� CJTB� CFSLJQSBI� EBMBN� EVOJB�

QPMJUJL��4FMBJO�JUV
�QFNBIBNBO�QPMJUJL�EJ�LBMBOHBO�QFSFNQVBO�KVHB�NBTJI�SFOEBI
�

NFOHJOHBU� EVOJB� QPMJUJL� BEBMBI� iNJMJL� MBLJ�MBLJw
� NBLB� NBTZBSBLBU� NFNBOEBOH�

UJEBL�QFSMV�NFNCFSJ�QFNBIBNBO�QPMJUJL�QBEB�LBVN�QFSFNQVBO��

,FNBKVBO� [BNBO� UFMBI� CBOZBL� NFOHVCBI� QBOEBOHBO� UFOUBOH�

QFSFNQVBO�� .VMBJ� EBSJ� QBOEBOHBO� ZBOH�NFOZFCVULBO� CBIXB� QFSFNQVBO� IBOZB�

CFSIBL�NFOHVSVT�SVNBI�EBO�TFMBMV�EJSVNBI��4FEBOHLBO�MBLJ�MBLJ�BEBMBI�NBLIMVL�

ZBOH�IBSVT�CFSBEB�EJMVBS�SVNBI��,FNVEJBO�EFOHBO�BEBOZB�QFSLFNCBOHBO�[BNBO�

EBO� FNBOTJQBTJ� NFOZFCBCLBO� QFSFNQVBO� NFNQFSPMFI� IBL� ZBOH� TBNB� EFOHBO�

MBLJ�MBLJ��

� 1FSKVBOHBO�VOUVL�NFNQFSPMFI�IBL�ZBOH�TBNB�TFDBSB�UFHBT�EJNVMBJ�EBSJ�3"�

LBSUJOJ�� 8BMBVQVO� CBOZBL� QFSFNQVBO� �QFSFNQVBO� MBJO� EJ� *OEPOFTJB� NFNJMJLJ�

QFSKVBOHBO� ZBOH� TBNB�� 5FUBQJ� QFSKVBOHBO� NFSVQBLBO� DJUB�DJUB� BHBS� QFSFNQVBO�

NFNJMJLJ� QFNJLJSBO� EBO� UJOEBLBO� ZBOH� NPEFSO�� %FOHBO� EFNJLJBO
� BEBOZB�

QFSTBNBBO� IBL� EFOHBO� CFSCBHBJ� CJEBOH� LFIJEVQBO� UFMBI� NFOHHFTFS� QBOEBOHBO�

UFSEBIVMV
�TFCBHBJNBOB�EJLFNVLBLBO�/JMBLVTVNB�TFCBHBJ�CFSJLVU��

�������������������������������������������������������������
��5SJ�.BSIBFOJ�1VEKJ�"TUVUJ
�i$JUSB�1FSFNQVBO�%BMBN�1PMJUJLw
�+VSOBM�4UVEJ�(FOEFS
�WPM���OP���
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� 1FSFNQVBO� EBO� MBLJ�MBLJ� NFNQVOZBJ� UFNQBUOZB� NBTJOH�NBTJOH� EJEBMBN�

LFIJEVQBO� LFNBTZBSBLBUBO
� EBO� LFEVB� KFOJT� NBOVTJB� UFSTFCVU� EBQBU�

NFOFNQBUJ� UFNQBUOZB� NBTJOH�NBTJOH� UBOQB� NFOKBEJ� LVSBOH� IBL�TBNB
�

LBSFOB�GJLJSBO
�LFDFSEBTBO�NFOFOUVLBO�OJMBJ�ZBOH�TBNB�BOUBSB�MBLJ��MBLJ�EBO�

QFSFNQVBO��.FNBOH� CBOZBL� QFLFSKBBO� ZBOH� EJLFSKBLBO� PMFI� MBLJ�MBLJ� EBO�

QFSFNQVBO�EFOHBO� UJEBL�NFOJOHHBMLBO� TJGBU�TJGBU� BTMJ� QFSFNQVBO� 
�NBMBI�

NFOKBEJ� LFQBMB� KBCBUBO� BUBV� QSFTJEFO� QVO� UJEBL� BLBO�NFOJOHHBMLBO� TJGBU�

TJGBU� LFQFSFNQVBO� BO� UBEJ�� ,BSFOB� KBCBUBO�KBCBUBO� JOJ� LFDFSEBTBO� EBO�

GJLJSBO�ZBOH�NFNFHBOH�QFSBOBO�CBOZBL���

5VOUVUBO� QFSTBNBBO� IBL� QFSFNQVBO
� UFOUVOZB� EJEBTBSLBO� QBEB� CFCFSBQB�

BOHHBQBO
� CBIXB� EJBOUBSB� QFSFNQVBO� EBO� MBLJ�MBLJ� UJEBL� CBOZBL� UFSEBQBU�

QFSCFEBBO
� TFCBHBJNBOB� EJLFNVLBLBO� 1SFTJEFO� QFSUBNB� 3FQVCMJL� *OEPOFTJB
�

4VLBSOP��

*OJ� UJEBL� NFOKBEJ� CVLUJ� CBIXB� LXBMJUFJU� PUBL� QFSFNQVBO� JOJ� LVSBOH� EBSJ�

LXBMJUFJU� PUBL� LBVN� MBLJ�MBLJ
� BUBV�LFUBKBNBO�PUBL�LBVN�QFSFNQVBO�LBMBI�

EFOHBO� LFUBKBNBO� PUBL� LBVN� MBLJ�MBLJ� LXBMJUFJUOZB� TBNB
� LFUBKBNBOOZB�

TBNB� IBOZB� LFTFNQBUBO� CFLFSKBOZB� ZBOH� UJEBL� TBNB� EBO� LFTFNQBUBO�

CFSLFNCBOHOZB� ZBOH� UJEBL� TBNB�� .BLB� PMFI� LBSFOB� JUV
� KVTUSV� EFOHBO�

BMBTBO� LVSBOH� EJLBTJI� LFTFNQBUBO� PMFI� NBTZBSBLBU� TFLBSBOH� QBEB� LBVN�

QFSFNQVBO
� NBLB� LJUB� XBKJC� CFSJLIUJBS� NFNCPOHLBS� LFUJEBL� BEJMBO�

NBTZBSBLBU�UFSIBEBQ�LBVN�QFSFNQVBO�JUV���

+FMBT� TFLBMJ� QFOEBQBU� EJBUBT� CBIXB� LBVN� QFSFNQVBO� NFOBEBQBU�

LFEVEVLBO�ZBOH�TBNB�EBMBN�CFSVTBIB�EBO�CFLFSKB
�IBOZVB�TBKB�CVEBZB�NBTZBSBLBU�

ZBOH� NFOHBOHHBQ� CBIXB� QFSFNQVBO� IBSVT� CFSBEB� EJ� SVNBI� NFOHVSVT� SVNBI�

UBOHHB�� "LBO� UFUBQJ� EFOHBO� BEBOZB� LFNBKVBO� [BNBO�NBLB� QFSFNQVBO� EBO� MBLJ�

MBLJ�EBQBU�CFLFSKB�TBNB�EBMBN�CFSCBHBJ�CJEBOH�LFIJEVQBO��%FOHBO�LBUB�MBJO
�CBIXB�

QFSFNQVBO� QFSMV� NFOEBQBU� LFTFNQBUBO� VOUVL� NFOVOKVLLBO� LFNBNQVBOOZB�

EBMBN� NFOHJTJT� QFNCBOHVOBO� TFTVBJ� EFOHBO� ZBOH� EJDJUB�DJUB� CFSTBNB�� 4FQFSUJ�

IBMOZB�ZBOH�EJLFNVLBLBO�PMFI�4VSZPIBEJQSPKP��

,FNBNQVBO� QFSFNQVBO� NFNBOH� NBLJO� LFMJIBUBO� EBMBN� CFSCBHBJ�
NBDBN�QFLFSKBBO�EBO�QSPGFTJ��)BNQJS�UJEBL�BEB�QFLFSKBBO�ZBOH�UJEBL�CJBT�
EJMBLVLBO� PMFI� QFSFNQVBO� TFQFSUJ� EJLFSKBLBO� PMFI� QSJB
� LFDVBMJ� LBMBV�
QFLFSKBBO� UFSTFCVU� NFOVOUVU� UFOBHB� GJTJL� ZBOH� CFTBS
� TFQFSUJ� QFLFSKBBO�

�������������������������������������������������������������
�/JMBLVTVNB�4�
�1FSFNQVBO�EJ�EBMBN�EBO�EJ�MVBS�3VNBI
�#VLJU�5JOHHJ
�/7�/VTBOUBSB
�����
�

IBM������������

�� 4BSJOBI
�,FXBKJCBO� 1FSFNQVBO� EBMBN� 1FSKPFBOHBO� 3FQVCMJL� *OEPOFTJB
� +BLBSUB�� #VLV�CVLV�
LBSBOHBO�1SFTJEFO�4VLBSOP
�����
�IBM�������
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CVSVI� QFMBCVIBO�� 4FCBMJLOZB� BEB� QFLFSKBBO� ZBOH� MFCJI� UFQBU� EJMBLVLBO�
QFSFNQVBO�LBSFOB�MFCJI�NFOVOUVU�TJGBU�TJGBU�LFQFSFNQVBOBOOZB���

,FNBKVBO�EBO�LBSJFS�ZBOH�EJDBQBJ�TFPSBOH�QFSFNQVBO�UJEBL�EBQBU�CFHJUV�

TBKB� EJCFSJLBO� BUBT� EBTBS� CFMBT� LBTJIBO
� NFMBJOLBO� NFMBMVJ� QFSKVBOHBO� UBOQB�

BEBOZB�QFSCFEBBO� BUBV�EJTLSJNJOBTJ�HFOEFS
� TFQFSUJ� ZBOH�EJLFNVLBLBO� PMFI�)BMM�

TFCBHBJ�CFSJLVU��

,BVN�QFSFNQVBO�TFOEJSJ�IBSVT�CFLFSKB�LFSBT�EFOHBO�CFLFSKB�TBNB�VOUV�

NFOKBNJO�BHBS�TVBSB�NFSFLB�EJEFOHBO�EBO�QSFTQFLUJG�NFSFLB�EJCFCFSLBO�

EJNFKB� UFNQBU� QFOHBNCJM� LFQVUVTBO�� 1FSFNQVBO� IBSVT�NFNQFSTJBQLBO�

EJSJ� VOUVL� NFOHIBEBQJ� UBOUBOHBO� CBSV
� UFSNBTVL� UVHBT� NFOHBNCJM�

LFQVUVTBO� EJUBOHBO� TFOEJSJ�� )BM� JOJ� LIVTVTOZB� CFSMBLV� EJ� CJEBOH� � JMNV�

QFOHFUBIVBO
� QFSFLBZBTBBO
� NBUFNBUJLB� EBO� UFLOPMPHJ� KJLB� JOHJO� BOBL�

QFSFNQVBO�LBNJ�UJEBL�LFUJOHHBMBO�LFSFUB���

,FTFKBKBSBO� QFSFNQVBO� EFOHBO� MBLJ�MBLJ� TFCBHBJ� TVBUV� VTBIB� ZBOH� UJEBL�

TJB�TJB�BQBCJMB�QFSFNQVBO�JUV�TFOEJSJ�CFSVTBIB�EFOHBO�LFNBNQVBOOZB��4FIJOHHB�

EFOHBO�LFNBNQVBO� ZBOH� TBNB� BLBO� TBOHHVQ�CFSTBJOH�EJ� LFIJEVQBO� JOJ�EFOHBO�

LBVN� MBLJ�MBLJ� TFTVBJ� EFOHBO� TJGBU� LFQFSFNQVBOBOOZB�� 1FSTBNBBO� IBL� ZBOH�

EJNJMJLJ�PMFI�LBVN�QFSFNQVBO�*OEPOFTJB�UFSNBTVL�LFQFNJNQJOBO�EBO�QBSUJTJQBTJ�

EJ�CJEBOH��QPMJUJL��8BMBVQVO�QFSFNQVBO�NFNJMJLJ�IBL�ZBOH�TBNB�EFOHBO�MBLJ�MBLJ�

CVLBO� CFSBSUJ� ZBOH� CFSTBOHLVUBO� IBSVT� NFOJOHHBMLBO� UVHBT�UVHBT�

LFQFSFNQVBOBOOZB�TFCBHBJ�TFPSBOH�JCV��

4JHOJGJLBOTJ�1BSUJTJQBTJ�1FSFNQVBO�EBMBN�1FOEJEJLBO��

4BMBI� TBUV� IBL� LFNBOVTJBBO� BEBMBI� NFOVOUVU� JMNV�� %FNJLJBO� KVHB�

QFSFNQVBO� BLBO� CFSQFOHBSVI� CFTBS� QBEB� MFNBIOZB� VNBU� *TMBN� CBJL� EBSJ� TFHJ�

CVEBZB
�QPMJUJL
�IVLVN�EBO�TFCBHBJOZB��1FSBO�QFSFNQVBO�ZBOH�EFNJLJBO�CFTBS�JUV�

UFMBI�EJDBUBU�PMFI�TFKBSBI��%JNBOB�QFSBO�QFOEJEJLBO�JUVMBI�ZBOH�NFOKBEJ�LFLVBUBO�

CFTBS�EBMBN�NFOHFNCBOHLBO�QFSBEBCBO�VNBU��%FOHBO� JOJ�CJTB�EJLBUBLBO�CBIXB�

FNBOTJQBTJ� TVEBI� CFSKBMBO� EBMBN� *TMBN� TFKBL� MBNB�� %J� *OEPOFTJB� TFOEJSJ
� GBLUB�

ZBOH�NFOVOKVLLBO� QFOEJEJLBO� BHBNB� CBHJ� QFSFNQVBO� *OEPOFTJB� TVEBI�EJNVMBJ�

TFKBL� �����BO��#BILBO
� GFOPNFOB�QFSFNQVBO�ZBOH�CFSQBSUJTJQBTJ� EBMBN�CFSCBHBJ�

�������������������������������������������������������������
�4BZJEJNBO� 4VSZPIBEJQSPKP
� .FOHIBEBQJ� 5BOUBOHBO� .BTB� %FQBO
� +BLBSUB�� 15��

(SBNFEJB
����
�IBM��������

�.FMMZ�5BO�	FE

�1FSFNQVBO�*OEPOFTJB�1FNJNQJO�.BTB�%FQBO
�+BLBSUB��1VTUBLB�4JOBS�)BSBQBO
�
����
�IBM��������
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BTQFL
�TFQFSUJ�QFNCBDBBO�BM�2VS�BO
�NFOKBEJ�QFHBXBJ�QFNFSJOUBI
�BUBV�QFOEJEJLBO�

LFBHBNBBO�UBNQBL�MFCJI�OZBUB�EJ�*OEPOFTJB�EBSJQBEB�EJ�.FTJS���

'FOPNFOB� EJ� BUBT� NBTJI� CFSMBOHTVOH� IJOHHB� LJOJ� CBILBO� UFSVT�

CFSLFNCBOH�� 1FSFNQVBO� EJ� *OEPOFTJB� TFDBSB� QPTJUJG� CFSLPNQFUJTJ� EBMBN�

QFNCBOHVOBO�LFCVEBZBBO
�QFOEJEJLBO�EBO�TPTJBM�EBMBN�NBTZBSBLBU�*TMBN��-FCJI�

MFCJI
� QFSFNQVBO� TBBU� JOJ� UJOHLBU� QFOEJEJLBO� EBO� LFTBEBSBO� UFSIBEBQ�

QFOEJEJLBOOZB� UFSVT�NFOJOHLBU�� 4JUVBTJ� JOJ�NFNVOHLJOLBO�QFSFNQVBO�CFSQFSBO�

MFCJI� CFTBS� EBMBN� NFNCBOHVO� EBO� NFOHFNCBOHLBO� QFSBEBCBO� VNBU� *TMBN�

CBILBO�HMPCBM��

1BSUJTJQBTJ� 1FSFNQVBO� "DFI� EBMBN� 1FOEJEJLBO� EJ� 6OJWFSTJUBT� .VIBNNBEJZBI�

"DFI��

�1FSFNQVBO�BLBO�CFSQFOHBSVI�CFTBS�QBEB�MFNBIOZB�VNBU�*TMBN�CBJL�EBSJ�

TFHJ�CVEBZB
� QPMJUJL
� IVLVN� EBO� TFCBHBJOZB�� 1FSBO� QFSFNQVBO� ZBOH� EFNJLJBO�

CFTBS�JUV�UFMBI�EJDBUBU�PMFI�TFKBSBI��%JNBOB�QFSBO�QFOEJEJLBO�JUVMBI�ZBOH�NFOKBEJ�

LFLVBUBO� CFTBS� EBMBN� NFOHFNCBOHLBO� QFSBEBCBO� VNBU�� %FOHBO� JOJ� CJTB�

EJLBUBLBO�CBIXB�FNBOTJQBTJ�TVEBI�CFSKBMBO�EBMBN�*TMBN�TFKBL�MBNB��%J�*OEPOFTJB�

TFOEJSJ
� GBLUB� ZBOH� NFOVOKVLLBO� QFOEJEJLBO� BHBNB� CBHJ� QFSFNQVBO� *OEPOFTJB�

TVEBI� EJNVMBJ� TFKBL� �����BO�� #BILBO
� GFOPNFOB� QFSFNQVBO� ZBOH� CFSQBSUJTJQBTJ�

EBMBN� CVEBZB� UJOHHJ� *TMBN
� TFQFSUJ� QFNCBDBBO� "M�2VSBO
� NFOKBEJ� QFHBXBJ�

QFNFSJOUBI
� BLUJG� EJ� CFSCBHBJ� PSHBOJTBTJ
� QFOEJEJLBO� LFHBNBBO� UBNQBL� MFCJI�

OZBUB����

�'FOPNFOB� UFSTFCVU� CFSUBIBO� IJOHHB� LJOJ� CBILBO� UFSVT� CFSLFNCBOH��

1FSFNQVBO� TFDBSB� QPTJUJG� CFSLPNQFUJTJ� EBMBN� QFNCBOHVOBO� LFCVEBZBBO
�

QFOEJEJLBO� EBO� TPTJBM� EBMBN�NBTZBSBLBU� *TMBN�� -FCJI�MFCJI
� QFSFNQVBO� TBBU� JOJ�

UJOHLBU� QFOEJEJLBO� EBO� LFTBEBSBO� UFSIBEBQ� QFOEJEJLBOOZB� UFSVT� NFOJOHLBU��

%JCVLUJLBO� CBOZBLOZB� QFSFNQVBO� EJ� 6OJWFSTJUBT� .VIBNNBEJZBI� "DFI� ZBOH�

TVEBI� NFOHBOUPOHJ� JKB[BI� 4SBUB� %VB� 	4�
� CBILBO� BEB� ZBOH� TVEBI� %PLUPS� EBO�

CBOZBL� QVMB� QFSFNQVBO� EJ� 6OJWFSTJUBT� .VIBNNBEJZBI� "DFI� ZBOH� TFEBOH�

NFOFNQVI� QFOEJEJLBO� %PLUPS� EJ� CFSCBHBJ� 6OJWFSTJUBT� ZBOH� BEB� EJ� *OEPOFTJB�

CBILBO�EJ�MVBS�*OEPOFTJB����

�������������������������������������������������������������
��8BXBODBSB�EFOHBO�TBMBI�TBUV�EPTFO�'BLVMUBT�5BSCJZBI�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�

VOJWFSTJUBT�.VIBNNBEJZBI�"DFI�UBOHHBM����4FQUFNCFS���������

��� 8BXBODBSB� EFOHBO� EPTFO� TFSUB� LBSZBXBO� 'JTJPUFSBQJ� QBEB� UBOHHBM� ��� EBO� ��� 4FQUFNCFS�
��������
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�4JUVBTJ� JOJ� NFNVOHLJOLBO� QFSFNQVBO� CFSQFSBO� MFCJI� CFTBS� EBMBN�

NFNCBOHVO�EBO�NFOHFNCBOHLBO�QFSBEBCBO�VNBU�*TMBN�CBILBO�HMPCBM��/BNVO�

BEB�IBM�ZBOH�QBSBEPLT�EBMBN�QFNCJDBSBBO�NFOHFOBJ�QFOEJEJLBO�EBO�QFSFNQVBO��

%J�TBUV�TJTJ
�QFSBO�QFOEJEJL�TFSJOH�EJJEFOUJLLBO�EFOHBO�QFSFNQVBO
�TFNFOUBSB�EJ�

TJTJ� MBJO�BLTFT�LBVN�QFSFNQVBO�LF�EVOJB�QFOEJEJLBO�NBTJI�NFSVQBLBO�NBTBMBI�

CFTBS���

1FOHBKBS� BUBV� HVSV� TFSJOH� EJJEFOUJLLBO� EFOHBO� QFSFNQVBO
� LBSFOB�

QFLFSKBBO�JOJ�MFCJI�NFOHVUBNBLBO�LFTBCBSBO
�LFUFMBUFOBO�EBO�LFQFEVMJBO��)BM�IBM�

UFSTFCVU� JEFOUJL� EFOHBO� TJLBQ� GFNJOJO� ZBOH� EJNJMJLJ� PMFI� LBVN� QFSFNQVBO��

#BILBO�EBMBN�*TMBN�KVHB�EJBKBSLBO�CBIXB�TFLPMBI�QFSUBNB�CBHJ�BOBL�BOBL�BEBMBI�

JCVOZB�	QFSFNQVBO
��)BM�JOJ�NFOVOKVLLBO�CBIXB�QFSBO�QFSFNQVBO�EBMBN�EVOJB�

QFOEJEJLBO�TFTVOHHVIOZB�TVEBI�CFSMBOHTVOH�TFKBL�TBOHBU�MBNB��1FSBO�QFSFNQVBO�

TFCBHBJ� QFOHBKBS� BUBV� HVSV� UFSOZBUB� TFSJOHLBMJ� UJEBL� TFCBOEJOH� EFOHBO� UJOHLBU�

QBSUJTJQBTJ� QFSFNQVBO� TFCBHBJ� QFTFSUB� EJEJL�� 1BEB� VNVNOZB
� BLTFT� LBVN�

QFSFNQVBO� VOUVL� NFNQFSPMFI� QFOEJEJLBO� GPSNBM
� UFSVUBNB� EJ� OFHBSB�OFHBSB�

CFSLFNCBOH�CFMVN�TFCFTBS�LBVN�MBLJ�MBLJ���

,FCJKBLBO�OBTJPOBM�NFOZBOHLVU�QFOEJEJLBO�EBQBU�EJUFMVTVSJ�EBSJ�66�/P��

��� UBIVO� ����� UFOUBOH� 4JTUFN� 1FOEJEJLBO� /BTJPOBM� ZBOH� NFOZFCVULBO� CBIXB�

LFTFNQBUBO� QFOEJEJLBO� QBEB� TFUJBQ� TBUVBO� QFOEJEJLBO� UJEBL� NFNCFEBLBO� KFOJT�

LFMBNJO
� BHBNB
� TVLV
� SBT
� LFEVEVLBO� TPTJBM
� EBO� UJOHLBU� LFNBNQVBO� FLPOPNJ
�

EBO�UFUBQ�NFOHJOEBILBO�LFLIVTVTBO�TBUVBO�QFOEJEJLBO�ZBOH�CFSTBOHLVUBO�	1BTBM�

�
�� 4FMBOKVUOZB� 6OEBOH�VOEBOH� UFSTFCVU� EJSFTQPO� PMFI� QFNFSJOUBI� VOUVL�

NFNCVBU� LFCJKBLBO� ZBOH� NFHBLPNPEJS� JTV� HFOEFS� EBMBN� QFOEJEJLBO� CFSVQB�

*OTUSVLTJ� 1SFTJEFO�/PNPS� �� 5BIVO� ����� UFOUBOH�(FOEFS�%BMBN�1FNCBOHVOBO�

/BTJPOBM�� *OTUSVLTJ� 1SFTJEFO� UFSTFCVU� LFNVEJBO� KVHB� EJKBCBSLBO� PMFI� .FOUFSJ�

1FOEJEJLBO� /BTJPOBM� EFOHBO� NFMBIJSLBO� LFCJKBLBO� CFSVQB� 1FSBUVSBO� .FOUFSJ�

1FOEJEJLBO� /BTJPOBM� OPNPS� ��� UBIVO� ����� UFOUBOH� 1FEPNBO� 1FMBLTBOBBO�

1FOHBSVTVUBNBBO� (FOEFS� #JEBOH� 1FOEJEJLBO� ZBOH� NFOFLBOLBO� LFQBEB� TFUJBQ�

TBUVBO� VOJU� LFSKB� CJEBOH� QFOEJEJLBO� ZBOH�NFMBLVLBO� QFSFODBOBBO
� QFMBLTBOBBO
�

QFNBOUBVBO� EBO� FWBMVBTJ� EBSJ� TFMVSVI� LFCJKBLBO
� EBO� QSPHSBN� QFNCBOHVOBO�

CJEBOH�QFOEJEJLBO�BHBS�NFOHJOUFHSBTJLBO�HFOEFS�EJ�EBMBNOZB���

.FTLJQVO�LFCJKBLBO�OBTJPOBM�EJ�CJEBOH�QFOEJEJLBO�TFQFSUJ�EJQBQBSLBO�EJ�

BUBT� TVEBI� DVLVQ� NFNBEBJ� VOUVL� EJKBEJLBO� BDVBO� QFNCBOHVOBO� QFOEJEJLBO�

4FKVNMBI� IBTJM� QFOFMJUJBO�NFOHVOHLBQLBO� CBIXB� EJTLSJNJOBTJ� QBEB� QFSFNQVBO�
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CVLBO� EJBLJCBULBO� PMFI� TBUV� GBLUPS� UVOHHBM
� NFMBJOLBO� UFSEBQBU� TFKVNMBI� GBLUPS�

ZBOH�TBMJOH�LBJU�NFOHLBJU��4FUJEBLOZB
�EBQBU�EJTFCVULBO�FNQBU�GBLUPS�VUBNB
�ZBLOJ��

GBLUPS� BLTFT
� LPOUSPM
� QBSUJTJQBTJ� EBO� CFOFGJU�� 'BLUPS� BLTFT� UFSMJIBU� OZBUB� EBMBN�

QSPTFT�QFOZVTVOBO�LVSJLVMVN�EBO�QSPTFT�QFNCFMBKBSBO�ZBOH�DFOEFSVOH�CJBT�MBLJ�

MBLJ���

%BMBN� LFEVB� QSPTFT� JOJ� IBSVT� EJBLVJ� QSPQPSTJ� MBLJ�MBLJ� TBOHBU� EPNJOBO��

*OEJLBTJOZB�EBQBU�EJMJIBU�QBEB�QFOVMJT�CVLV�CVLV�QFMBKBSBO�EBMBN�CFSCBHBJ�CJEBOH�

TUVEJ� ZBOH� NBZPSJUBT� BEBMBI� MBLJ�MBLJ� 	���
�� 1FSFNQVBO� DFOEFSVOH� NFNJMJLJ�

LFTFNQBUBO� QFOEJEJLBO� ZBOH� MFCJI� LFDJM� EJCBOEJOHLBO� EFOHBO� MBLJ�MBLJ�� 4FNBLJO�

UJOHHJ� KFOKBOH� QFOEJEJLBO
� TFNBLJO� MFCBS� LFTFOKBOHBOOZB�� ,FTFOKBOHBO� JOJ� QBEB�

HJMJSBOOZB� NFNCBXB� LFQBEB� CFSCFEBOZB� SBUB�SBUB� QFOHIBTJMBO� MBLJ�MBLJ� EBO�

QFSFNQVBO����

4BMBI�TBUV�LFHBHBMBO�ZBOH�TBOHBU�TFSJVT�EJ�EVOJB�QFOEJEJLBO�EBMBN�VQBZB�

HMPCBM� NFOHFKBS� UVKVBO� QFNCBOHVOBO� NJMMFOJVN� 	.JMMFOJVN� %FWFMPQNFOU� (PBMT�

BEBMBI� BLTFT� LBVN� QFSFNQVBO�EJ� EVOJB�QFOEJEJLBO�� -FCJI� EBSJ� ���� KVUB� BOBL� EJ�

EVOJB� UJEBL� NFNJMJLJ� BLTFT� LF� TFLPMBI
� EBO� ���� EBSJ� NFSFLB� BEBMBI� BOBL�BOBL�

QFSFNQVBO��-FCJI�EBSJ� JUV� MFCJI�EBSJ� TBUV� KVUB�PSBOH�EFXBTB� UJEBL�CJTB�CBDB�UVMJT
�

EBO�EVB�QFSUJHBOZB�BEBMBI�QFSFNQVBO��#BOZBL�QFSTPBMBO�TPTJBM�EJ�CFSCBHBJ�CFMBIBO�

EVOJB�ZBOH�EBQBU�EJQFDBILBO�BUBV�EJLVSBOHJ�KJLB�BOBL�BOBL�NFNJMJLJ�LFNBNQVBO�

CBDB�UVMJT�ZBOH�NFNBEBJ����

�3FOEBIOZB� BLTFT� LBVN� QFSFNQVBO� LF� EVOJB� QFOEJEJLBO� GPSNBM� BOUBSB�

MBJO� EJTFCBCLBO� PMFI� NBTJI� CFSLFNCBOHOZB� BOHHBQBO� CBIXB� MBLJ�MBLJ� BEBMBI�

UVMBOH�QVOHHVOH�LFMVBSHB
�EBO�LBSFOBOZB�NFSFLBMBI�ZBOH�MFCJI�QFSMV�NFNQFSPMFI�

QFOEJEJLBO�BHBS�LFMBL�NFOEBQBU�QFLFSKBBO�ZBOH�MBZBL��4FNFOUBSB�QFSFNQVBO�UJEBL�

NFNJMJLJ� UBOHHVOH� KBXBC� TFCFTBS� MBLJ�MBLJ� EBMBN�IBM�NFNQFSPMFI� QFLFSKBBO� EBO�

NFNCFSJLBO�OBGLBI�LFQBEB�LFMVBSHB��

1BSUJTJQBTJ� QFSFNQVBO� "DFI� ZBOH� UFSMJIBU� EBO� UFSVLVS� EJ� 6OJWFSTJUBT�

.VIBNNBEJZBI� "DFI� ZBJUV� CBOZBLOZB� QFSFNQVBO� ZBOH� UFSMJCBU� EBO� BLUJG�

EJCFSCBHBJ� CJEBOH� EJ� BOUBSBOZB� CBJL� EJ� CJEBOH� � QFOHBKBSBO
� BLBEFNJL
� BLUJG� EJ�

�������������������������������������������������������������
��)BTJM�PCTFSWBTJ�QBEB�UBOHHBM����"HVTUVT��������

���)BTJM�XBXBODBSB�EFOHBO�EPTFO�'BLVMUBT�5BSCJZBI�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�EBO�
'JTJPUFSBQJ�QBEB�UBOHHBM����EBO����"HVTUVT�������
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CFSCBHBJ�LFHJBUBO�ZBOH�EJBEBLBO�EJ�LBNQVT
�BLUJG�EJ�LFHJBUBO��TPTJBM�NBVQVO�BLUJG�

EJ�LFHJBUBO�QFOHBCEJBO�NBTZBSBLBU�EBO�QFOVOKBOH�EPTFO�MBJOOZB����

5FLOPMPHJ� NFNQVOZBJ� QFSBO� ZBOH� TBOHBU� QFOUJOH� EBMBN� CJEBOH�

QFOEJEJLBO�BOUBSB�MBJO��

��� .VODVMOZB�NFEJB�NBTTB
�LIVTVTOZB�NFEJB�FMFLUSPOJL�TFCBHBJ�TVNCFS�JMNV�

EBO�QVTBU�QFOEJEJLBO��%BNQBL�EBSJ�IBM�JOJ�BEBMBI�QFOEJEJL�CVLBOOZB�TBUV�

TBUVOZB�TVNCFS�JMNV�QFOHFUBIVBO��

��� .VODVMOZB� NFUPEF�NFUPEF� QFNCFMBKBSBO� CBSV
� ZBOH� NFNVEBILBO�

NBIBTJTXB� EBO� EPTFO� EBMBN� QSPTFT� QFNCFMBKBSBO�� %FOHBO� LFNBKVBO�

5FLOPMPHJ� UFSDJQUBMBI� NFUPEF�NFUPEF� CBSV� ZBOH� NFNCVBU� NBIBTJTXB�

NBNQV� NFNBIBNJ� NBUFSJ�NBUFSJ� ZBOH� BCTUSBL
� LBSFOB� NBUFSJ� UFSTFCVU�

EFOHBO�CBOUVBO�UFLOPMPHJ�CJTB�EJCVBU�BCTUSBL��

��� 4JTUFN� QFNCFMBKBSBO� UJEBL� IBSVT� NFMBMVJ� UBUBQ� NVLB�� %FOHBO� LFNBKVBO�

UFLOPMPHJ� QSPTFT� QFNCFMBKBSBO� UJEBL� IBSVT� NFNQFSUFNVLBO� NBIBTJTXB�

EFOHBO� EPTFO
� UFUBQJ� CJTB� KVHB� NFOHHVOBLBO� KBTB� QPT� JOUFSOFU� EBO� MBJO�

MBJO����

� %JCVLUJLBO� EFOHBO� BEBOZB� GBTJMJUBT� CFMBKBS� EFOHBO� KBSBL� KBVI� EBO� BVEJP�

WJTVBM�ZBOH�UFMBI�EJLFNCBOHLBO�EJ�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�TFSUB�BEBOZB�

QFNCFLBMBO� BUBV� QFMBUJIBO�QFMBUJIBO� VOUVL� EPTFO�EPTFO� 6OJWFSTJUBT�

.VIBNNBEJZBI� "DFI� EFOHBO� NFOEBUBOHLBO� MBOHTVOH� GBTJMJUBUPS� EBSJ� +BLBSUB�

TFIJOHHB� TFNBOHBU� QBSB� EPTFO� VOUVL� NFOHFNCBO� UVHBT� NFOHBKBSOZB� NFOKBEJ�

TBOHBU�CFSBSUJ����

%BNQBL�,FCFSBEBBO�1PMJUJL�1FSFNQVBO�EJ�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�

4FLBSBOH� JOJ
� LFIJEVQBO� NBTZBSBLBU� NBOVTJB� TFEBOH� NFOVKV� QBEB�

UVOUVUBO�UVOUVUBO�EFNPLSBUJTBTJ
�LFBEJMBO
�EBO�QFOFHBLBO�IBL�IBL�BTBTJ�NBOVTJB��

4FNVB� UFNB� JOJ� NFOJTDBZBLBO� BEBOZB� LFTFUBSBBO� NBOVTJB�� ,FTFNVBOZB�

NFSVQBLBO� OJMBJ�OJMBJ� ZBOH� UFUBQ� EJJOHJOLBO� PMFI� LFCVEBZBBO� NBOVTJB� EJ� TFHBMB�

UFNQBU� EBO� [BNBO�� 5VIBO� KVHB� UFOUV�NFOHIFOEBLJ� TFNVB� OJMBJ� UFSXVKVE� EBMBN�

LFCVEBZBBO� NBOVTJB�� 0MFI� LBSFOB� JUV
� OJMBJ�OJMBJ� UFSTFCVU� TFIBSVTOZB� NFOKBEJ�

�������������������������������������������������������������
���)BTJM�XBXBODBSB�EFOHBO�EPTFO�'BLVMUBT�5BSCJZBI�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�EBO�

EPTFO�GJTJUSBQJ�QBEB�UBOHHBM����EBO����"HVTUVT��������

��� )BTJM� PCTFSWBTJ� EBO� XBXBODBSB� EFOHBO� EPTFO� 'BLVMUBT� 5BSCJZBI� 6OJWFSTJUBT�
.VIBNNBEJZBI�"DFI�QBEB�UBOHHBM����"HVTUVT���������

���%PLVNFOUBTJ�EBO�PCTFSWBTJ�QBEB�UBOHHBM����"HVTUVT��������
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MBOEBTBO� CBHJ� TFNVB� LFQFOUJOHBO� XBDBOB�XBDBOB� LFCVEBZBBO
� FLPOPNJ
� IVLVN�

EBO�QPMJUJL��

�%FOHBO�CFHJUV
�EBMBN�XBDBOB�XBDBOB�JOJ�EJIBSBQLBO�UJEBL�BLBO�MBHJ�BEB�

QFSOZBUBBO�QFSOZBUBBO� ZBOH�NFNCFSJ� QFMVBOH�CBHJ� UFSDJQUBOZB� TJTUFN�LFIJEVQBO�

ZBOH�EJTLSJNJOBUJG
�TVCPSEJOBUJG
�NFNBSKJOBMLBO�NBOVTJB
�TJBQBQVO�PSBOHOZB�EBO�

BQBQVO� KFOJT� LFMBNJOOZB
� MBLJ�MBLJ� BUBVQVO� QFOEJEJLBO�� #BIXB� QFOEJEJLBO�

QFSFNQVBO� EBMBN� BKBSBO� *TMBN� UFSNBTVL� LFXBKJCBO� BHBNB� LBSFOB� QFOHFUBIVBO�

NFSVQBLBO� TVBUV� LFCVUVIBO� CBHJ� NBOVTJB�� 1FOEJEJLBO� CBHJ� QFSFNQVBO� UJEBL�

UFSCBUBT� QBEB� QFOEJEJLBO� BHBNB� TBKB� UFUBQJ� NFMJQVUJ� KVHB� QFOEJEJLBO� SVNBI�

UBOHHB
�	DBSB�NFOEJEJL�EBO�NFNCFTBSLBO�BOBL

�QFOEJEJLBO�TPTJBM�LFNBTZBSBLBUBO�

EBO�QFOEJEJLBO�JOUFMFLUVBM��

"EBOZB� EBNQBL� EBO� LFOEBMB�LFOEBMB� QBSUJTJQBTJ� QPMJUJL� QFSFNQVBO�

UFSHBNCBS�EBSJ�IBTJM�XBXBODBSB�EBO�PCTFSWBTJ�QFOVMJT��6OUVL�EBQBU�UFSMJCBU�EBMBN�

TFHBMB�BTQFL�LFHJBUBO�QPMJUJL�CBHJ�QFSFNQVBO�UJEBLMBI�NVEBI��,POEJTJ�QFSFNQVBO�

ZBOH� EJDBQBJ� TFLBSBOH� JOJ� UFSCFOUVL� PMFI� BEBOZB� LFOEBMB� ZBOH� NFOHIBNCBU�

QBSUJTJQBTJ�QPMJUJLOZB��,FOEBMB�QPLPL�ZBOH�TFSJOHLBMJ�EJQFSHVOBLBO�TFCBHBJ�BMBTBO�

MFNBIOZB�QBSUJTJQBTJ�QPMJUJL�QFSFNQVBO
�EBQBU�EJLFMPNQPLLBO�NFOKBEJ�EVB
�ZBLOJ�

IBNCBUBO�JOUFSOBM�EBO�IBNCBUBO�FLTUFSOBM����

)BNCBUBO� JOUFSOBM� CFSVQB� LFFOHHBOBO� CFTBS� QFSFNQVBO� VOUVL� UFSMJCBU�

EBMBN� LFHJBUBO� QPMJUJL�� ,FFOHHBOBO� JOJ� EJLBSFOBLBO� TPTP�LVMUVSBM� NFSFLB� ZBOH�

CFMVN�NFNVOHLJOLBO�CJTB�BLUJG�NFOZVBSBLBO�EBO�NFOZBNQBJLBO�LFJOHJOBO�TFSUB�

BTQJSBTJOZB� EJ� CJEBOH� QPMJUJL�� "LUJWJUBT� EJBOHHBQ� UJEBL� MBZBL� CBHJ� QFSFNQVBO
�

LBSFOB� TJGBU�TJGBUOZB� ZBOH� KBVI� EBSJ� DJUSB� QFSFNQVBO�� %VOJB� QPMJUJL� EJBOHHBQ�

iLFSBTw
�iLPUPSw
�EBO�QFOVI�EFOHBO�NVTMJIBU�TFIJOHHB�EJBOHHBQ�UJEBL�DPDPL�VOUVL�

DJUSB�QFSFNQVBO����

-JOHLVOHBO� TPTJBM� CVEBZB� ZBOH� LVSBOH� NFOEVLVOH� QFOHFNCBOHBO�

QPUFOTJ�QFSFNQVBO
�BOUBSB�MBJO�XBXBTBO�PSBOHUVB
�BEBU
�QFOBGTJSBO�UFSIBEBQ�BKBSBO�

BHBNB�ZBOH�UJEBL�UFQBU
�UJOHLBU�QFOEBQBUBO�LFMVBSHB
�EBO�TZTUFN�QFOEEJEJLBO�ZBOH�

EJTLSJNJOBUJG�� .BTJI� MFLBUOZB� CVEBZB� USBEJTJPOBM� EBO� LFDJMOZB� BLTFT� QFSFNQVBO�

�������������������������������������������������������������
��)BTJM�XBXBODBSB�EFOHBO� TBMBI� TBUV�EPTFO�'BLVMUBT�5BSCJZBI�6OJWFSTJUBT�.VIBNNBEJZBI�

"DFI�EBO�EPTFO�'JTJPUFSBQJ�QBEB�UBOHHBM����TBNBQBJ����4FQUFNCFS��������

���)BTJM�XBXBODBSB�EFOHBO�EPTFO�'BLVMUBT�5BSCJZBI�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�QBEB�
UBOHHBM����"HVTUVT��������
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QBEB� QFOHVBTBBO� GBDUPS� TPTJBM� FLPOPNJ�NFOZFCBCLBO� UFSCFOUVLOZB� JNBHF� EBMBN�

EJSJ�QFSFNQVBO�CBIXB�NFNBOH�TFXBKBSOZB�NFSFLB�CFSBEB�EJ�CFMBLBOH�QSJB��

�,FOEBMB� FLTUFSOBM� EBSJ� CJSPLSBTJ� ZBOH� QBUFSOBMJTUJT
� QPMB� QFNCBOHVOBO�

FLPOPNJ�EBO�QPMJUJL�ZBOH�LVSBOH�TFJNCBOH�EBO�LVSBOH�CFSGVOHTJOZB�QBSUBJ�QPMJUJL��

,FOEBMB� QPLPL� MFNBIOZB� QBSUJTJQBTJ� QPMJUJL� QFSFNQVBO� BOUBSB� MBJO� CFSBEB� QBEB�

MJOHLVOHBO� TPTJBM� CVEBZB� ZBOH� LVSBOH� NFOEVLVOH� QFOHFNCBOHBO� QPUFOTJ�

QFSFNQVBO�� 4FMBJO� JUV� EBQBU� QVMB� CFSTVNCFS� EBSJ� LFCJKBLTBOBBO� QFNCBOHVOBO�

QPMJUJL�ZBOH�LVSBOH�NFNBEBJ�TFSUB�LVSBOH�CFSGVOHTJOZB�QBSUBJ�QPMJUJL��1FOJOHLBUBO�

QBSUJTJQBTJ� QPMJUJL� QFSFNQVBO� EBQBU� EJVQBZBLBO� BOUBSB� MBJO� EFOHBO� NFMBMVJ�

QFOEJEJLBO� QPMJUJL� ZBOH� NBNQV� NFODJQUBLBO� LFNBNQVBO� EBO� LFTBEBSBO�

QFSFNQVBO�BLBO�IBL�EBO�LFXBKJCBOOZB�EJ�CJEBOH�QPMJUJL��

�%BMBN�IBM�JOJ�NFNBOH�UJEBL�UFSMFQBT�EBSJ�LFCFSBEBBO�MBLJ�MBLJ�ZBOH�TFDBSB�

MVBT� NFOEPNJOBTJ� BSFOB� QPMJUJL�� -BLJ�MBLJ� TBOHBU� EPNJOBO� EBMBN�

NFNGPSNVMBTJLBO� BUVSBO�BUVSBO� QFSNBJOBO� QPMJUJL� EBO� NFOEFGJOJTJLBO� TUBOEBS�

VOUVL�FWBMVBTJ��-FCJI�KBVI
�LFIJEVQBO�QPMJUJL�TFSJOH�EJBUVS�TFTVBJ�EFOHBO�OPSNB�

OPSNB�EBO�OJMBJ�OJMBJ�MBLJ�MBLJ��%BMBN�CFCFSBQB�LBTVT
�CBILBO�NFOVSVU�HBZB�IJEVQ�

MBLJ�MBLJ�� 4FCBHBJ� DPOUPI
� NPEFM� QPMJUJL� EJEBTBSLBO� QBEB� JEF� iQFNFOBOH� EBO�

QFDVOEBOHw
� LPNQFUJTJ� EBO� LPOGSPOUBTJ
� CVLBO� BUBT� EBTBS� TBMJOH� NFOHIPSNBUJ
�

LPMBCPSBTJ�EBO�QFODJQUBBO�LPOTFOTVT�����

-JOHLVOHBO�JOJ�TFSJOH�CFSUFOUBOHBO�EFOHBO�QFSFNQVBO��,FCFSBEBBO�EBSJ�

NPEFM� ZBOH� EJEPNJOBTJ� MBLJ�MBLJ� JOJ� NFOZFCBCLBO� QFSFNQVBO� NFOPMBL� QPMJUJL�

TFDBSB� LFTFMVSVIBO� BUBV� NFOPMBL� QPMJUJL� HBZB� MBLJ�MBLJ�� +BEJ
� LFUJLB� QFSFNQVBO�

CFSQBSUJTJQBTJ�EBMBN�QPMJUJL
�NFSFLB�DFOEFSVOH�NFMBLVLBOOZB�EBMBN�KVNMBI�LFDJM��

%J�BOUBSB�LFOEBMB�LFOEBMB�QPMJUJL�ZBOH�EJIBEBQJ�QFSFNQVBO�BEBMBI��

��� ,FMB[JNBO� iNPEFM� NBTLVMJOw� NFOHFOBJ� LFIJEVQBO� QPMJUJL� EBO� CBEBO�

CBEBO�QFNFSJOUBIBO�IBTJM�QFNJMJIBO��

��� ,VSBOHOZB� EVLVOHBO� QBSUBJ
� TFQFSUJ� UFSCBUBTOZB� EVLVOHBO� EBOB� CBHJ�

LBOEJEBU� QFSFNQVBO�� UFSCBUBTOZB� BLTFT� VOUVL� KBSJOHBO� QPMJUJL
� EBO�

NFSBUBOZB�TUBOEBS�HBOEB��

��� ,VSBOHOZB� IVCVOHBO� EBO� LFSKB� TBNB� EFOHBO� PSHBOJTBTJ� QVCMJL� MBJOOZB
�

TFQFSUJ�TFSJLBU�EBHBOH�	CVSVI
�EBO�LFMPNQPL�LFMPNQPL�QFSFNQVBO��
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�

CBJL� CBHJ� LFQFNJNQJOBO� QFSFNQVBO� QBEB� VNVNOZB
� NBVQVO� CBHJ�

PSJFOUBTJ�QFSFNQVBO�NVEB�QBEB�LFIJEVQBO�QPMJUJL�LIVTVTOZB��

��� )BLJLBU� TJTUFN� QFNJMJIBO
� ZBOH� CBSBOHLBMJ� BUBV� UJEBL� NVOHLJO�
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1FSFNQVBO� QBEB� IBLJLBUOZB� NFSVQBLBO� TFTFPSBOH� ZBOH� NBIJS� VOUVL�

CFSLJQSBI�EBMBN�VSVTBO�SVNBI�UBOHHB�UBQJ�LJOJ�QSPGFTJ�UFSTFCVU�TFBLBO�UFSMVQBLBO�

FLTJTUFOTJ�NFSFLB�EBMBN�CFSQFSBO�EJ� MFWFM�OFHBSB��,FUFSMJCBUBO�QFSFNQVBO�EBMBN�

VSVTBO�QPMJUJL�QBEB�NBTB�LJOJ�TBOHBU�CFSCFEB�EFOHBO�LPOEJTJ�QFSFNQVBO�EJ�NBTB�

MBMV�� 1FSCFEBBO� JUV� CJTB� LBSFOB� LPOEJTJ� TPTJP�LVMUVSBM� NBVQVO� QFSLFNCBOHBO�

[BNBO���

�1BSUJTJQBTJ� QFSFNQVBO� EJ� CJEBOH� � QPMJUJL� QBEB� NBTB� SFGPSNBTJ� LJOJ�

NFOHBMBNJ� QFSMVBTBO� QFSBO� NFOKBEJ� BOHHPUB� QBSMFNFO�� 1BSUJTJQBTJ� QFSFNQVBO�

EBMBN�QFNJMV�MFHJTMBUJG�NFOVOKVLBO�BEBOZB�LFNBKVBO�CBHJ�QSPTFT�EFNPLSBTJ�ZBOH�

CFSCVEBZB� QBSUJTJQBUPSJT� EBO� UFOUV� TBKB� IBM� JOJ�NFNCVBU� LBVN� QFSFNQVBO� MFCJI�

LBZB� BLBO� QFNFOVIBO� IBLOZB�� %FOHBO� BEBOZB� LFUFSXBLJMBO� QFSFNQVBO� EJ�

1BSMFNFO� EJIBSBQLBO� CFSCBHBJ� BTQJSBTJ� ZBOH� CFSLBJUBO� UFOUBOH� NBTBMBI�NBTBMBI�

QFSFNQVBO�CJTB�EJFKBXBOUBILBO�NFMBMVJ�CFSCBHBJ�QSPEVL�QPMJUJL�ZBOH�EJCVBU��

,FUFSXBLJMBO� QFSFNQVBO� NFOKBEJ� XBLJM� SBLZBU� BEBMBI� TFCVBI� JLIUJBS�

VOUVL� NFNQFSKVBOHLBO� LFQFOUJOHBO� LBVN� QFSFNQVBO� EBMBN� BSFOB� MFHJTMBTJ��

%FOHBO�LFEVEVLBO�NFSFLB�EJ�QBSMFNFO�EJIBSBQLBO�LFQFOUJOHBO�QBSB�LBVN�IBXB�

EBQBU�UFSXBLJMJ��"LBO�UFUBQJ
�QBSUJTJQBTJ�LBVN�QFSFNQVBO�ZBOH�UFSMJCBU�EJ�QBSMFNFO�

UJEBL� TFCBUBT� QFNFOVIBO� LVPUB� CFMBLB��.FSFLB� UJEBL� TFLFEBS� LVBOUJUBT� UBQJ� KVHB�

IBSVT�NFNJMJLJ� LVBMJUBT� ZBOH�NFOVOKVLBO� LFNBNQVBO� EJSJOZB� TFCBHBJ� QFOZBMVS�

BTQJSBTJ�SBLZBU��1BSUBJ�QPMJUJL�TFCBHBJ�JOEVTUSJ�ZBOH�NFODFUBL�LBEFS�LBEFSOZB�VOUVL�

NFOKBEJ� QFNJNQJO
� IBSVT� NFMBLVLBO� QFOEJEJLBO� QPMJUJL� TFKBL� EJOJ� LFQBEB� QBSB�

QFSFNQVBO�TFCFMVN�NFSFLB�EJQFSDBZB�VOUVL�NFOKBEJ�TFPSBOH�MFHJTMBUPS��"LIJSOZB
�

NFMJIBU� QFSKVBOHBO� LBVN� QFSFNQVBO� EJCFSCBHBJ� CJEBOH� LFIJEVQBO� UFSNBTVL�

CJEBOH� QPMJUJL� QBUVU� LJUB� IBSHBJ� EBO� IPSNBUJ� TFMBNB� JUV� CFSBEB� QBEB� CBUBT� ZBOH�

XBKBS�EBO�UJEBL�NFOZBMBIJ�BUVSBO�BHBNB�EBO�OPSNB�TPTJBM��
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� EJUJOKBV� EBSJ� BTQFL� QPMJUJL
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QFSFNQVBO�6OJWFSTJUBT�.VIBNNBEJZBI�"DFI�NBTJI�UFSMJIBU�NJOJN��)BM�JOJ�BOUBSB�
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