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"CTUSBDU�

5IF� SFTFBSDI�PO� UIF�VTF�PG� FYQFSJNFOUBM�NFUIPET� JO� MFBSOJOH� DIBSBDUFSJTUJDT�PG�NBUFSJBM�
BOE� JUT� VTFGVMOFTT� UPXBSE� TUVEFOUT�� BDIJFWFNFOUT� BOE� MFBSOJOH� SFTQPOTFT� PG� -FWFM� ��
QSJNBSZ� TDIPPM� TUVEFOUT� PG� .*/� 5VOHLPC� "DFI� #FTBS� BJNT� UP� EFUFSNJOF� TUVEFOUT��
MFBSOJOH� PVUDPNFT� BOE� SFTQPOTFT� UPXBSE� UIF� VTF� PG� UIF� NFUIPE�� 5IJT� TUVEZ� VTFT�
FYQFSJNFOUBM� SFTFBSDI�� 5IF� EBUB� DPMMFDUJPO� UFDIOJRVFT� XFSF� VTJOH� UFTU� BOE� EJTUSJCVUJOH�
RVFTUJPOOBJSF� UP� UIF� TUVEFOUT�� 5IF� TBNQMFT� JO� UIJT� FYQFSJNFOUBM� TUVEZ�XFSF� TUVEFOUT� PG�
DMBTT�*7��UPUBMJOH����QFPQMF�BT�UIF�FYQFSJNFOUBM�DMBTT�BOE�UIF�DMBTT�*7��UPUBMJOH����QFPQMF�
BT� UIF� DPOUSPM� DMBTT�� 5IF� EBUB
�XIJDI� JT� UIF� TUVEFOUT�� MFBSOJOH� PVUDPNFT� DPMMFDUFE� GSPN�
QSFUFTU� BOE� QPTUUFTU
� XFSF� BOBMZ[FE� VTJOH� U�UFTU� GPSNVMB�� 5IF� EBUB� GSPN� UIF� TUVEFOUT��
RVFTUJPOOBJSF�SFTQPOTFT�XFSF�BOBMZ[FE�VTJOH�QFSDFOUBHF� GPSNVMB�5IF�SFTVMU�XBT� UIBU� UIF�
TUVEFOUT�� MFBSOJOH� PVUDPNFT� GSPN� UIF� FYQFSJNFOUBM� DMBTT� BOE� UIF� DPOUSPM� DMBTT� TIPXFE�
TJHOJGJDBOU� EJGGFSFODFT�� 4UVEFOUT�� SFTQPOTFT� UPXBSE� UIF� VTF� PG� FYQFSJNFOUBM� NFUIPET� JO�
MFBSOJOH� NBUFSJBM� DIBSBDUFSJTUJDT� BOE� JUT� VTFGVMOFTT� XFSF� BMTP� WFSZ� QPTJUJWF
� XIFSF� UIF�
TUVEFOUT�BSF�WFSZ�FYDJUFE�BOE�JOUFSFTUFE�JO�MFBSOJOH�UP�VTF�UIF�FYQFSJNFOUBM�NFUIPE�JO�UIF�
TUVEZ�PG�NBUFSJBM�DIBSBDUFSJTUJDT�BOE�JUT�VTFGVMOFTT��
�
"CTUSBL�

1FOFMJUJBO� UFOUBOH� 1FOHHVOBBO� .FUPEF� &LTQFSJNFO� QBEB� 1FNCFMBKBSBO� .BUFSJ� 4JGBU�
#BIBO� EBO� ,FHVOBBOOZB� 5FSIBEBQ� )BTJM� EBO� 3FTQPO� #FMBKBS� 4JTXB� ,FMBT� *7� .*/�
5VOHLPC� "DFI� #FTBS� � CFSUVKVBO� VOUVL� NFOHFUBIVJ� IBTJM� EBO� SFTQPO� CFMBKBS� TJTXB�
UFSIBEBQ� QFOHHVOBBO�NFUPEF� FLTQFSJNFO� QBEB� QFNCFMBKBSBO�NBUFSJ� 4JGBU� #BIBO�EBO�
,FHVOBBOOZB�� 1FOFMJUJBO� JOJ� NFOHHVOBLBO� NFUPEF� QFOFMJUJBO� FLTQFSJNFO�5FIOJL�
QFOHVNQVMBO�EBUB�EJMBLVLBO�EFOHBO� UFT�EBO�QFOZFCBSBO�BOHLFU�LFQBEB� TJTXB�4BNQFM�
EBMBN� QFOFMJUJBO� FLTQFSJNFO� JOJ� BEBMBI� TJTXB�TJTXJ� LFMBT� *7�� ZBOH� CFSKVNMBI� ��� PSBOH�
TFCBHBJ� LFMBT� FLTQFSJNFO� EBO� LFMBT� *7�� ZBOH� CFSKVNMBI� ��� PSBOH� TFCBHBJ� LFMBT�
LPOUSPM�%BUB� QFOFMJUJBO� IBTJM� CFMBKBS� TJTXB� EJBOBMJTJT� EFOHBO�NFOHHVOBLBO� SVNVT� VKJ�U�
UFSIBEBQ� EBUB� UFT� BXBM� EBO� UFT� BLIJS�4FEBOHLBO� EBUB� BOHLFU� TJTXB� EJBOBMJTJT� EFOHBO�
NFOHHVOBLBO�SVNVT�QFSTFOUBTF�%BSJ�IBTJM�1FOFMJUJBO�EJQFSPMFI�CBIXB�IBTJM�CFMBKBS�LFMBT�
FLTQFSJNFO� EFOHBO� LFMBT� LPOUSPM� UFSEBQBU� QFSCFEBBO� ZBOH� TJHOJGJLBO�3FTQPO� TJTXB�
UFSIBEBQ� QFOHHVOBBO�NFUPEF� FLTQFSJNFO� QBEB� QFNCFMBKBSBO�NBUFSJ� TJGBU� CBIBO� EBO�
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LFHVOBBOOZB� KVHB� NFOVOKVLLBO� IBTJM� ZBOH� TBOHBU� QPTJUJG� EBSJ� TJTXB
� EJNBOB� TJTXB�
TBOHBU� TFOBOH� EBO� UFSUBSJL� CFMBKBS� EFOHBO� NFOHHVOBLBO� NFUPEF� FLTQFSJNFO� EBMBN�
QFNCFMBKBSBO�TJGBU�CBIBO�EBO�LFHVOBBOOZB��
�
,BUB�,VODJ��NFUPEF�FLTQFSJNFO
�IBTJM
�SFTQPO�CFMBKBS��
�

1&/%")6-6"/�

1FNCFMBKBSBO�4BJOT�NFSVQBLBO�TBMBI�TBUV�DBCBOH� JMNV�QFOHFUBIVBO�BMBN�

ZBOH� NFNQFMBKBSJ� UFOUBOH� HFKBMB�HFKBMB� BMBN�� 4BJOT� CFSIVCVOHBO� EFOHBO� DBSB�

NFODBSJ� UBIV� UFOUBOH� BMBN� TFIJOHHB� 4BJOT� CVLBO� IBOZB� QFOHVBTBBO� LVNQVMBO�

QFOHFUBIVBO� ZBOH� CFSVQB� GBLUB�GBLUB
� LPOTFQ�LPOTFQ
� BUBV� QSJOTJQ�QSJOTJQ�

NFMBJOLBO� KVHB�NFSVQBLBO� TVBUV� QSPTFT� QFOFNVBO�� 1SPTFT� QFNCFMBKBSBO� 4BJOT�

NFOFLBOLBO� QBEB� QFNCFSJBO� QFOHBMBNBO� MBOHTVOH� VOUVL� NFOHFNCBOHLBO�

LPNQFUFOTJ� BHBS� TJTXB� EBQBU�NFOKFMBKBIJ� EBO�NFNBIBNJ� BMBN� TFLJUBSOZB� TFDBSB�

JMNJBI�� �4BJOT�NFNQFMBKBSJ� TFNVB� CFOEB�CFOEB� ZBOH�BEB�EJ� QFSNVLBBO�CVNJ
�EJ�

EBMBN�QFSVU� CVNJ
� EBO�EJ� MVBS� BOHLBTB
� CBJL� ZBOH�EBQBU� EJBNBUJ� JOEFSB�NBVQVO�

ZBOH�UJEBL�EBQBU�EJBNBUJ�EFOHBO�JOEFSB���1BEB�IBLJLBUOZB�4BJOT�UFSCBHJ�EBMBN�UJHB�

BTQFL� ZBJUV� 4BJOT� TFCBHBJ� QSPTFT� ZBJUV� TFNVB� LFHJBUBO� JMNJBI� VOUVL�

NFOZFNQVSOBLBO� QFOHFUBIVBO� UFOUBOH� BMBN� NBVQVO� VOUVL� NFOFNVLBO�

QFOHFUBIVBO� BMBN� NFMBMVJ� TVBUV� SJTFU� JMNJZBI��� 4FMBJO� JUV� 4BJOT� KVHB� EJQBEBOH�

TFCBHBJ� QSPEVL� ZBJUV� IBTJM� QSPTFT� 4BJOT
� CFSVQB� QFOHFUBIVBO� ZBOH� EJBKBSLBO� EJ�

TFLPMBI� BUBV� EJ� MVBS� TFLPMBI� BUBVQVO� CBIBO� CBDBBO� VOUVL� QFOZFCBSBO�

QFOHFUBIVBO��"TQFL�4BJOT�ZBOH�LFUJHB�BEBMBI�TJLBQ�JMNJZBI�ZBOH�NFSVQBLBO�TJLBQ�

QPTJUJG�QBSB�JMNVBO�EBMBN�NFMBLVLBO�QSPTFT�EBO�NFNQVCMJLBTJLBO�QSPEVL�4BJOT��

#FSEBTBSLBO� IBLJLBU� 4BJOT� UFSTFCVU� NBLB� TFIBSVTOZB� QFNCFMBKBSBO� 4BJOT� ZBOH�

EJMBLVLBO�IBSVT�TFTVBJ�EFOHBO�IBLJLBU�*1"�ZBOH�NFODBLVQ�UJHB�BTQFL�UFSTFCVU��

"HBS� QSPTFT� CFMBKBS� NFOHBKBS� 4BJOT� EBQBU� CFSLFNCBOH� TFTVBJ� EFOHBO�

IBLJLBU� *1"
� NBLB� EJQFSMVLBO� QFNJMJIBO� NFUPEF� ZBOH� UFQBU�� 4BMBI� TBUV� NFUPEF�

ZBOH� TFTVBJ� EBO� EBQBU� NFOVOKBOH� LFUSBNQJMBO� QSPTFT
� TJLBQ� EBO� QSPEVL� 4BJOT�

TJTXB� BEBMBI� NFUPEF� FLTQFSJNFO�� ,FHJBUBO� QFNCFMBKBSBO� EFOHBO� NFUPEF�

FLTQFSJNFO�EBQBU�NFNCFSJLBO�LFTFNQBUBO�QBEB�TJTXB�VOUVL�NFOFNVLBO�LPOTFQ�

TFOEJSJ� NFMBMVJ� PCTFSWBTJ� EFOHBO� EBZB� OBMBS
� EBZB� QJLJS� LSFBUJG� EBO� FGFLUJG��

�������������������������������������������������������������
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1FOHHVOBBO� NFUPEF� FLTQFSJNFO� KVHB� EBQBU� NFOHFNCBOHLBO� CFSCBHBJ�

LFNBNQVBO� LPHOJUJG
� BGFLUJG� EBO� QTJLPNPUPS� NFMBMVJ� LFHJBUBO�LFHJBUBO� TFQFSUJ�

NFNQFMBKBSJ� DBSB�DBSB� QFOHHVOBBO� BMBU� EBO� CBIBO
� CFSVTBIB�NFODBSJ� EBTBS� UFPSJ�

ZBOH� SFMFWBO
� NFOHBNBUJ� QFSDPCBBO
� NFOHBOBMJTJT� EBO� NFOZBKJLBO� EBUB
�

NFOZJNQVMLBO�IBTJM�QFSDPCBBO
�EBO�NFNQSFTFOUBTJLBO�IBTJM�QFSDPCBBO�	NFNCVBU�

MBQPSBO
�EJ�EFQBO�LFMBT���

1FNCFMBKBSBO� 4BJOT� NBUFSJOZB� MFCJI� LF� QSPTFT� NFMJIBU
� NFOHBNBUJ
� EBO�

NFMBLVLBO�QFSDPCBBO��4FUFMBI�QFSDPCBBO�TFMFTBJ
�TJTXB�EBQBU�NFOBSJL�LFTJNQVMBO�

TFOEJSJ�UFOUBOH�BQB�ZBOH�UFMBI�NFSFLB�MJIBU�EBO�BNBUJ���"HBS�QFNCFMBKBSBO�CFSKBMBO�

TFDBSB� FGFLUJG� TFPSBOH� HVSV� EBMBN� NFOHFMPMB� QSPTFT� CFMBKBS� IBSVT� NFNJMJLJ�

LFNBNQVBO
� ZBJUV� NFSFODBOBLBO� QFOHBKBSBO
� NFMBLTBOBLBO� QSPTFT� CFMBKBS�

NFOHBKBS
� EBO� NFNJMJLJ� LFNBNQVBO� NFOHFWBMVBTJ� BUBV� QFOJMBJBO� QFOHBKBSBO���

.FUPEF�FLTQFSJNFO�ZBJUV�NFUPEF�QFNCFSJBO�LFTFNQBUBO�LFQBEB�BOBL�EJEJL�TFDBSB�

QFSPSBOHBO�BUBV�LFMPNQPL�VOUVL�EJMBUJI�NFMBLVLBO�TVBUV�QSPTFT�BUBV�QFSDPCBBO���

1FOHHVOBBO�NFUPEF�JOJ�NFNQVOZBJ�UVKVBO�BHBS�TJTXB�NBNQV�NFODBSJ�EBO�

NFOFNVLBO� TFOEJSJ� CFSCBHBJ� KBXBCBO� BUBV� QFSTPBMBO�QFSTPBMBO� ZBOH� EJIBEBQJ�

EFOHBO� NFOHBEBLBO� QFSDPCBBO� TFOEJSJ
� TJTXB� KVHB� EBQBU� UFSMBUJI� EBMBN� DBSB�

CFSGJLJS� ZBOH� JMNJBI��%FOHBO� QFSDPCBBO� TJTXB�NFOFNVLBO� CVLUJ� LFCFOBSBO� EBSJ�

UFPSJ� TFTVBUV� ZBOH� TFEBOH� EJQFMBKBSJ�� 1FNCFMBKBSBO� EFOHBO� NFUPEF� FLTQFSJNFO�

NFMBUJI� EBO� NFOHBKBSLBO� TJTXB� VOUVL� CFMBKBS� LPOTFQ�� %FOHBO� EFNJLJBO
� TJTXB�

BLBO� NFOFNVLBO� TFOEJSJ� LPOTFQ� TFTVBJ� EFOHBO� IBTJM� ZBOH� EJQFSPMFI� TFMBNB�

QFNCFMBKBSBO���

#FSEBTBSLBO� IBTJM� PCTFSWBTJ� BXBM� QBEB� QSPTFT� QFNCFMBKBSBO� 4BJOT� EJ�.*/�

5VOHLPC� "DFI� #FTBS� EJLFUBIVJ� CBIXB� QFNCFMBKBSBO� 4BJOT� ZBOH� EJMBLTBOBLBO�

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

�%JBO� 4VQSJBOUJ
� 1FOHHVOBBO� .FUPEF� &LTQFSJNFO� EBMBN� 1FNCFMBKBSBO� *1"
� <POMJOF>��
IUUQ���EIJBTVQSJBOUJ�XPSEQSFTT�DPN�QFOHHVOBBO�NFUPEF�FLTQFSJNFO�EBMBN�QFNCFMBKBSBO�JQB�
�
EJBLTFT�UBOHHBM������������

�#BLFS�
�5FLOJL.FOHBKBS4FDBSB4JTUFNBUJT
�+BLBSUB��3JOFLB$JQUB
�����
�IBM������

�IUUQ���JE�TIWPPOH�DPN�TPDJBM�TDJFODFT�FEVDBUJPO�QFOHFSUJBO�FGFLUJGJUBT��� %JBLTFT� UBOHHBM�
������������

�4ZBJGVM#BISJ%KBNBSBI
.FUPEF1FNCFMBKBSBO
�+BLBSUB��3JOFLB�$JQUB
����
�IBM������

�.BSUJOJOHTJI
�i.BDBN�.BDBN�.FUPEF�1FNCFMBKBSBOw�<POMJOF>��
IUUQ���NBSUJOJOHTJI�CMPHTQPU�DPN���������NBDBN�NBDBN� NFUPEF� QFNCFMBKBSBO�IUNM�� EJBLTFT�
UBOHHBM��������������

�
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TFMBNB�JOJ�KBSBOH�NFOFSBQLBO�NFUPEF�NFUPEF�CFMBKBS�ZBOH�EBQBU�NFOHFNCBOHLBO�

TFMVSVI�BTQFL�QFSLFNCBOHBO�TJTXB�TFDBSB�VUVI
�TFQFSUJ�NFUPEF�FLTQFSJNFO
�HVSV�

MFCJI� TFSJOH� NFOHVOBLBO� NFUPEF� DFSBNBI
� LFMPNQPL� EBO� NFUPEF� MBUJIBO�

TFEBOHLBO�NFUPEF� FLTQFSJNFO�NBTJI� KBSBOH�EJUFSBQLBO��1BEB� TBBU� QSPTFT�CFMBKBS�

KVHB� UFSMJIBU� CBIXB� TJTXB� LVSBOH� UFSNPUJWBTJ�EBMBN�CFMBKBS� EBO� UJEBL�BLUJG�EBMBN�

QSPTFT� CFMBKBS�NFOHBKBS� CFSMBOHTVOH�� #FSEBTBSLBO� IBTJM� XBXBODBSB� EFOHBO� HVSV�

ZBOH� UFSVOHLBQ� KVHB� CBIXB� IBTJM� CFMBKBS� TJTXB� QBEB� QFNCFMBKBSBO� 4BJOT� CFMVN�

NFODBQBJ�UJOHLBU�LFUVOUBTBO�ZBOH�EJJOHJOLBO��

�

1&.#")"4"/�

1FOHHVOBBO� NFUPEF� FLTQFSJNFO� EBMBN� QFNCFMBKBSBO� 4BJOT� NFNQVOZBJ�

UVKVBO�BHBS�TJTXB�NBNQV�NFODBSJ�EBO�NFOFNVLBO�TFOEJSJ�CFSCBHBJ�KBXBCBO�BUBV�

QFSTPBMBO�QFSTPBMBO� ZBOH� EJIBEBQJOZB� EFOHBO� NFOHBEBLBO� QFSDPCBBO� TFOEJSJ��

.FMBUJI�TJTXB�VOUVL�CFSQJLJS�ZBOH�JMNJBI�	TDJFOUJGJD� UIJOLJOH
��%FOHBO�FLTQFSJNFO�

TJTXB�NFOFNVLBO�CVLUJ�LFCFOBSBO�EBSJ� UFPSJ�TFTVBUV�ZBOH�TFEBOH�EJQFMBKBSJOZB���

+FMBT�CBIXB�EFOHBO�NFUPEF�FLTQFSJNFO�TJTXB�MFCJI�LSFBUJG�EBSJQBEB�HVSV�LBSFOB�EJ�

TJOJ�TJTXB�NFMBLVLBO�QFOHBNBUBO�TFOEJSJ�VOUVL�NFOHFUBIVJ�TVBUV�LFCFOBSBO�EBSJ�

TVBUV� UFPSJ� ZBOH� TFEBOH� EJQFMBKBSJOZB
� EBO� NFMBUJI� TJTXB� VOUVL� CFSQJLJS� ZBOH�

JMNJBI�� 1FOHHVOBBO� NFUPEF� FLTQFSJNFO� EJIBSBQLBO� NBNQV� NFOVNCVILBO�

SBTJPOBMJUBT� TJTXB� EBMBN� CFSQJLJS� LSJUJT� EBO� CFSUJOEBL
� UJEBL� IBOZB� NFOFSJNB�

QFOEBQBU�PSBOH�MBJO�VOUVL�NFOHVOHLBQLBO�TVBUV�LFCFOBSBO�QBEB�BMBN�TFNFTUB��

-BOHLBI�-BOHLBI�EBMBN�.FUPEF�&LTQFSJNFO�

4FCFMVN� LJUB�NFNVMBJ� TVBUV� QFNCFMBKBSBO� EFOHBO�NFOHHVOBLBO�NFUPEF�

FTLQFSJNFO� BEB� CBJLOZB� LJUB� NFOHFUBIVJ� BQB� TBKB� MBOHLBI�MBOHLBI� EBSJ� NFUPEF�

FLTQFSJNFO
� EFOHBO� NFOHFUBIVJ� MBOHLBI�MBOHLBI� TVBUV� NFUPEF
� NBLB� BLBO�

NVEBI� CBHJ� TFPSBOH� HVSV� EBMBN� NFOHBKBS�� "EBQVO� MBOHLBI�MBOHLBI� EBMBN�

NFOHHVOBLBO�NFUPEF�FLTQFSJNFO�EJMBMVJ�EFOHBO�EVB�UBIBQ�ZBJUV�UBIBQ�QFSTJBQBO
�

EBO�UBIBQ�QFMBLTBOBBO���

1BEB� UBIBQ� QFSTJBQBO� BEB� CFCFSBQB� IBM� ZBOH� IBSVT� EJMBLVLBO� ZBJUV
�

NFOFOUVLBO�SVNVTBO�UVKVBO�ZBOH�IBSVT�EJDBQBJ�TJTXB�TFUFMBI�QSPTFT�FLTQFSJNFO�

�������������������������������������������������������������
�%IJBO�4VQSJBOUJ
�i1FOHHVOBBO�NFUPEF�FLTQFSJNFO���w�

�8JOB�4BOKBZB
�4USBUFHJ�1FNCFMBKBSBO
�+BLBSUB��.FEJB�(SBGJLB
�����
�IBM�������
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CFSBLIJS
� UVKVBO� JOJ� NFMJQVUJ� CFCFSBQB� BTQFL� TFQFSUJ� QFOHFUBIVBO
� TJLBQ� BUBV�

LFUSBNQJMBO� UFSUFOUV
� NFNQFSTJBQLBO� HBSJT� CFTBS� MBOHLBI�MBOHLBI� FLTQFSJNFO�

ZBOH� BLBO� EJMBLVLBO�� (BSJT�HBSJT� CFTBS� MBOHLBI� FLTQFSJNFO� EJQFSMVLBO� TFCBHBJ�

QBOEVBO� VOUVL� NFOHIJOEBSJ� LFHBHBMBO
� NFMBLVLBO� VKJ� DPCB�� 6KJ� DPCB� NFMJQVUJ�

TFHBMB�QFSBMBUBO�ZBOH�EJQFSMVLBO�QBEB�TBBU�FLTQFSJNFO�CFSMBOHTVOH��

"EBQVO� MBOHLBI�MBOHLBI� QBEB� UBIBQ� QFMBLTBOBBO� BEB� CFCFSBQB� MBOHLBI�

ZBOH�IBSVT�EJMBMVJ� ZBJUV
� MBOHLBI�QFNCVLBBO
� TFCFMVN�FLTQFSJNFO�EJMBLVLBO�BEB�

CFCFSBQB� IBM� ZBOH� QFSMV� EJQFSIBUJLBO� EJ� BOUBSBOZB
� TJTXB� EJCBHJ� EBMBN� CFCFSBQB�

LFMPNQPL� ZBOH� IFUFSPHFO
� LFNVEJBO�NFNQFSTJBQLBO� BMBU� EBO� CBIBO� ZBOH� BLBO�

EJQSBLUFLLBO� PMFI� TFUJBQ� LFMPNQPL� TFTVBJ� EFOHBO� KVEVM� NBTJOH�NBTJOH
�

TFMBOKVUOZB�HVSV�NFOHFNVLBLBO�UVHBT�UVHBT�BQB�ZBOH�IBSVT�EJMBLVLBO�PMFI�TJTXB��

1BEB� MBOHLBI� QFMBLTBOBBO� FLTQFSJNFO� HVSV� NFNQFSTJMBILBO� NBTJOH�NBTJOH�

LFMPNQPL� VOUVL� NFNVMBJ� LFHJBUBO
� TFMBNB� TJTXB� NFMBLVLBO� LFHJBUBO� LFHJBUBO�

TJTXB� IBSVT� CJTB� NFODJQUBLBO� TVBTBOB� ZBOH� UJEBL� NFOFHBOHLBO
� NFNCFSJLBO�

LFTFNQBUBO�LFQBEB�TJTXB�VOUVL�BLUJG�EBMBN�NFMBLVLBO�TFCVBI�QFSDPCBBO
�TFMBNB�

QSPTFT�LFHJBUBO�CFSMBOHTVOH�HVSV�NFOHPOUSPM�TJTXB�EFOHBO�NFNQFSIBUJLBO�SFBLTJ�

TFMVSVI�TJTXB
�JOJ�CFSUVKVBO�BHBS�TFNVB�TJTXB�NFOHJLVUJ�KBMBOOZB�FLTQFSJNFO���

4FMBOKVUOZB�QBEB�MBOHLBI�NFOHBLIJSJ�FLTQFSJNFO
�TFUFMBI�QSPTFT�QFSDPCBBO�

TFMFTBJ�EJMBLVLBO�TJTXB�QFSMV�EJBLIJSJ�EFOHBO�QFNCFSJBO�UVHBT�UVHBT�UFSUFOUV�ZBOH�

BEB� LBJUBOOZB� EFOHBO� QFMBLTBOBBO� FLTQFSJNFO� TFSUB� QSPTFT� QFODBQBJBO� UVKVBO�

QFNCFMBKBSBO��)BM� JOJ� QFSMV� VOUVL�NFZBLJOLBO� BQBLBI� TJTXB�NFNBIBNJ� QSPTFT�

QFSDPCBBO� BUBV� UJEBL�� 4FMBJO� NFNCFSJLBO� UVHBT� ZBOH� SFMFWBO� BUBV� TFTVBJ
� BEB�

CBJLOZB� HVSV� NFMBLVLBO� FWBMVBTJ� CFSTBNB� UFOUBOH� KBMBOOZB� QSPTFT� QFSDPCBBO�

	FLTQFSJNFO
� VOUVL� QFSCBJLBO� TFMBOKVUOZB���� %BMBN� QFNCFMBKBSBO� 4BJOT� MBOHLBI�

MBOHLBI�NFUPEF� FLTQFSJNFO� QFSMV� EJUFSBQLBO� PMFI� TFPSBOH� HVSV
� LBSFOB�NFUPEF�

FLTQFSJNFO� CFSMBOHTVOH� TFDBSB� CFSUBIBQ�UBIBQ
� EJ� BOUBSBOZB� NFMJQVUJ� UBIBQ�

QFSTJBQBO� EBO� UBIBQ� QFMBLTBOBBO� TFSUB� HVSV� � IBSVT� UFSBNQJM� EBO� UFMJUJ� EBMBN�

NFOHLPOEJTJLBO�LFMBT�BHBS�TFMBNB�QFMBLTBOBBO�FLTQFSJNFO�UJEBL�UFSDJQUB�TVBTBOB�

ZBOH� NFNCPTBOLBO� TFSUB� NFOFHBOHLBO� CBHJ� TJTXB�� 4FPSBOH� HVSV� IBSVT�

NFNBIBNJ�UFSMFCJI�EBIVMV�MBOHLBI�MBOHLBI�EBSJ�NFUPEF�FLTQFSJNFO�BHBS�TVBTBOB�

CFMBKBS�NFOHBKBS�NFOZFOBOHLBO�CBHJ�TJTXB��

�������������������������������������������������������������
��%IJB�4VQSJBOUJ
�i1FOHHVOBBO�.FUPEF�&LTQFSJNFO�y�
�EJBLTFT�������������
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,FMFCJIBO�EBO�,FMFNBIBO�.FUPEF�&LTQFSJNFO�

.FUPEF�FLTQFSJNFO�NFMJCBULBO�CBOZBL�LFHJBUBO�TFOEJSJ�EFOHBO�CJNCJOHBO�

EBSJ�QFOHBKBS��.FUPEF�FLTQFSJNFO�NFNQVOZBJ�CFCFSBQB�LFMFCJIBO�EBO�LFMFNBIBO��

"EBQVO� LFMFCJIBO� EBSJ� NFUPEF� FLTQFSJNFO� ZBJUV� EBQBU� NFNCVBU� TJTXB� MFCJI�

QFSDBZB� BUBT� LFCFOBSBO� BUBV� LFTJNQVMBO� CFSEBTBSLBO� QFSDPCBBOOZB� TFOEJSJ� EBSJ�

QBEB� IBOZB�NFOFSJNB� LBUB� HVSV� BUBV� CVLV
� EBQBU�NFNVOHLJOLBO� TJTXB� CFMBKBS�

TFDBSB�BLUJG�EBO�NBOEJSJ
�EBO�EBQBU�NFOHFNCBOHLBO�TJLBQ�EBO�NJOBU�TJTXB�VOUVL�

CFMBKBS� NFOKFMBKBIJ� *15&,���� "EBQVO� LFMFNBIBO� EBSJ� NFUPEF� FLTQFSJNFO� BOUBSB�

MBJO� UJEBL� DVLVQOZB� BMBU� QFSBHB
� IBM� JOJ� NFOHBLJCBULBO� TFCBHJBO� TJTXB� UJEBL�

NFNQVOZBJ� LFTFNQBUBO� VOUVL� NFOHBEBLBO� FLTQFSJNFO� BUBV� QFSDPCBBBO
� KJLB�

FLTQFSJNFO� NFNFSMVLBO� KBOHLB� XBLUV� ZBOH� MBNB� TJTXB� IBSVT� NFOBOUJ� VOUVL�

NFMBOKVULBO� QFMBKBSBO� EBO� TFSJOH� NFOHBMBNJ� LFTVMJUBO� EBMBN� NFMBLVLBO�

FLTQFSJNFO�EJLBSFOBLBO�HVSV�EBO�TJTXB�LVSBOH�CFSQFOHBMBNBO�EBMBN�NFMBLVLBO�

FLTQFSJNFO����

#FSEBTBSLBO� VSBJBO� EJ� BUBT� EBQBU� EJLFUBIVJ� EFOHBO� KFMBT� LFMFCJIBO� EBO�

LFMFNBIBO�NFUPEF�FLTQFSJNFO��4FIJOHHB�EBMBN�NFOHVOBLBO�NFUPEF�FLTQFSJNFO�

EBMBN� QFNCFMBKBSBO� 4BJOT� HVSV� IBSVT� EBQBU�NFNQFSUJNCBOHLBO� LFMFCJIBO� EBO�

LFMFNBIBOOZB�� 4FSUB� QFSMV�NFNQFSIBUJLBO� LPOEJTJ� TBSBOB� GBTJMJUBT� ZBOH� EJNJMJLJ�

TFLPMBI�EBO�LFMFOHLBQBO�BMBU�QFSBHB�NFEJB�ZBOH�EJNJMJLJ�TJTXB��4FCBHBJNBOB�UFMBI�

EJLFUBIVJ� CBIXB� TFCBHJBO� TFLPMBI� UJEBL� NFNJMJLJ� QFSBMBUBO� MBCPSBUPSJVN� ZBOH�

MFOHLBQ
� OBNVO� IBM� JOJ� UJEBL� NFOKBEJ� TFCBHBJ� TVBUV� IBNCBUBO� EBMBN�

NFMBLTBOBLBO� FLTQFSJNFO�� +JLB� QFSBMBUBO� ZBOH� UFSTFEJB� EJ� MBCPSBUPSJVN� BMBU�BMBU�

ZBOH� TFEFSIBOB� NBLB� HVSV� EBQBU� NFODJQUBLBO� EBO� NFNPEJGJLBTJLBO� EFOHBO�

LFNBNQVBO�EBZB�DJQUB�EBO�LSFBUJGJUBTOZB�HVSV��

1FOHBSVI� 1FOHHVOBBO� .FUPEF� &LTQFSJNFO� UFSIBEBQ� )BTJM� EBO� 3FTQPO� #FMBKBS�

4JTXB�

"EBQVO�QFOHBSVI�BUBV�FGFL�ZBOH�EJUJNCVMLBO�NFUPEF�FLTQFSJNFO�UFSIBEBQ�

IBTJM�CFMBKBS�TJTXB�BEBMBI�EBQBU�NFOJOHLBULBO�SBTB�JOHJO�UBIV�TJTXB
�NFOJOHLBULBO�

NJOBU�TJTXB�TFSUB�EBQBU�NFOJOHLBULBO�QSFTUBTJ�BUBV�NPUJWBTJ�TJTXB�EBMBN�CFMBKBS����

�������������������������������������������������������������
��4BJGVM� #BISJ� %KBNBSBI
�(VSV� EBO� "OBL� %JEJL� EBMBN� *OUFSBLTJ� &EVLBUJG
� +BLBSUB�� 3JOFLB�

$JQUB
�����
�IBM�������

��3BINBI�+PIBS
�ELL
��4USBUFHJ�#FMBKBS�.FOHBKBS
�#BOEB�"DFI��',*1�6OTZJBI
�����
�IBM��������

��6TNBO�4BNBUPXB
�1FNCFMBKBSBO�*1"�%J�4FLPMBI�%BTBS
�+BLBSUB��15�*OEFLT
�����
�IBM������
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4BJOT�NFSVQBLBO� TBMBI� TBUV� TVC� CJEBOH� *1"� ZBOH�NFNQFMBKBSJ� UFOUBOH� JOUFSBLTJ�

BOUBS�NBLIMVL�IJEVQ�EFOHBO�MJOHLVOHBOOZB�EBO�IVCVOHBO�UJNCBM�CBMJL�LFEVBOZB���

1FOHBKBSBO�4BJOT�CFSLBJUBO�EFOHBO�DBSJ�NFODBSJ�UBIV�EBO�NFNBIBNJ�BMBN�

TFDBSB�TJTUFNBUJL
�TFIJOHHB�CFMBKBS�4BJOT�NFSVQBLBO�TVBUV�QSPTFT�QFOFNVBO
�KJLB�

TJTXB� UJEBL� UFSCJBTB� NFODPCB� NFOFNVLBO� TFOEJSJ� QFOHFUBIVBO� BUBV� JOGPSNBTJ�

ZBOH� TFEBOH� EJQFMBKBSJ� NBLB� QFMBKBSBO� ZBOH� EJQFSPMFI� UJEBL� CFSNBLOB� EBO� BLBO�

EBQBU� UFSMVQBLBO�� "TQFL� QPLPL� EBMBN� QFNCFMBKBSBO� 4BJOT� BEBMBI� BOBL� EBQBU�

NFOZBEBSJ� LFUFSCBUBTBO� QFOHFUBIVBO� NFSFLB
� NFNJMJLJ� SBTB� JOHJO� UBIV� VOUVL�

NFOHHBMJ�CFSCBHBJ�QFOHFUBIVBO�CBSV�NFMBMVJ�QFSDPCBBO�FLTQFSJNFO
�EBO�BLIJSOZB�

EBQBU� NFOHBQMJLBTJLBOOZB� EBMBN� LFIJEVQBO� NFSFLB�� .FOVSVU� %FQEJLOBT
�

QFOEJEJLBO�4BJOT�EJBSBILBO�VOUVL�NFODBSJ� UBIV�EBO�CFSCVBU�EFOHBO� UVKVBO�BHBS�

TJTXB�NFNQFSPMFI�QFNBIBNBO�ZBOH�MFCJI�NFOEBMBN�UFOUBOH�BMBN�TFLJUBS�NFMBMVJ�

QFSDPCBBO��

4FMBOKVUOZB� QFNCFMBKBSBO� 4BJOT� EFOHBO� NFUPEF� FLTQFSJNFO� KVHB� EBQBU�

NFOJOHLBULBO� NJOBU� CFMBKBS� TJTXB�� .FOVSVU� 1BOKBJUBO� CBIXB� EFOHBO�

NFOHHVOBLBO�NFUPEF�FLTQFSJNFO�NBNQV�NFNCVBU�TJTXB�BLUJG
�CBJL�TFDBSB�GJTJL
�

NFOUBM�NBVQVO�TPTJBM�EBMBN�QFNCFMBKBSBO��(VSV�IBSVT�NFOKBHB�EBO�NFOKBEJLBO�

TJTXB� CFSHBJSBI�NFOFSJNB� QFMBKBSBO
� EBO� EJB� KVHB� IBSVT�NFOHBSBILBO� LFMBLVBO�

NFSFLB�LFQBEB�LFMBLVBO�ZBOH�CBJL�TFQFSUJ�ZBOH�EJJOHJOLBO�EBO�EFOHBO�TVLB�SFMB��

+BMBO� JOJMBI� EBQBU� NFOJOHLBULBO� NJOBU� TJTXB� EBMBN� CFMBKBS���� %FOHBO� NFUPEF�

FLTQFSJNFO� TJTXB� NFODBSJ� TFOEJSJ� BUBV� NFNCVLUJLBO� TFOEJSJ� KBXBCBO� BUBV�

QFSTPBMBO�QFSTPBMBO�EFOHBO�NFMBLVLBO�QFSDPCBBO��

.FOJOHLBULBO� QSFTUBTJ� TJTXB
� TFQFSUJ� ZBOH� EJLBUBLBO� PMFI� 4DINJEU� EBO�

8BIZBOB� CFSCBHBJ� LFHJBUBO� EBQBU� EJMBLVLBO� NFMBMVJ� QFSDPCBBO� EJ� -BC
� CBILBO�

EBQBU�EJMBLVLBO�EJ�EBMBN�NBVQVO�EJ�MVBS�MJOHLVOHBO�TFLPMBI��,FHJBUBO�TFQFSUJ�JOJ�

EBQBU� KVHB�NFOVNCVILBO�LFNBNQVBO�CFSQJLJS
�CFLFSKB�EBO�CFSTJLBQ�JMNJBI�EBO�

EBQBU�NFOJOHLBULBO�QSFTUBTJ�TJTXB
�LBSFOB�NFMBMVJ�LFHJBUBO�FLTQFSJNFO�NFOVOUVU�

TJTXB� VOUVL� NFOHHVOBLBO� LFNBNQVBO� CFSQJLJS
� CFLFSKB� EBO� TJLBQ� JMNJBIOZB����

,BSFOB� JOEJWJEV� ZBOH� UFSCJBTB� NFOHHVOBLBO�NFUPEF� JMNJBI� CFSBSUJ� NFNQVOZBJ�

TJLBQ�JMNJBI��

�������������������������������������������������������������
��;BLJBI�%BSBEKBU
�,FQSJCBEJBO�(VSV
�+BLBSUB��#VMBO�#JOUBOH
�����
�IBM������

��6TNBO�4BNBUPXB
�i1FNCFMBKBSBO�*1"�EJy�
�IBM������
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4JLBQ�TJTXB�UFSIBEBQ�NBUB�QFMBKBSBO�TBOHBU�CFSQFOHBSVI�QBEB�LFCFSIBTJMBO�

TJTXB�EBMBN�NFNQFMBKBSJ�NBUB�QFMBKBSBO�UFSTFCVU��0MFI�LBSFOB�JUV�MBOHLBI�QFSUBNB�

ZBOH� QFSMV� EJMBLVLBO� BEBMBI� CBHBJNBOB� NFNCVBU� QFNCFMBKBSBO� 4BJOT� NFOBSJL�

CBHJ� TJTXB�� 1FNCFMBKBSBO� NFMBMVJ� FLTQFSJNFO� EBQBU� NFOJOHLBULBO� QSFTUBTJ� EBO�

NPUJWBTJ� CFMBKBS� 4BJOT� TJTXB�� 1FOHBMBNBO�QFOHBMBNBO� LFCFSIBTJMBO� TJTXB� EBMBN�

QSBLUJT� 4BJOT� EBQBU�NFOVNCVILBO�NPUJWBTJ� CFSQSFTUBTJ� MFCJI� CBJL� EBO� LFNBVBO�

LFSBT�VOUVL�CFMBKBS�MFCJI�MBOKVU�

.FUPEF�1FOFMJUJBO�

.FUPEF� ZBOH� EJHVOBLBO� EBMBN� QFOFMJUJBO� JOJ� BEBMBI�NFUPEF� FLTQFSJNFO��

)BM� JOJ� EJLBSFOBLBO� UVKVBO� QFOFMJUJBO� JOJ� BEBMBI� VOUVL� NFOHBOBMJTJT� EBO�

NFOEFTLSJQTJLBO� � IBTJM� EBO� SFTQPO� CFMBKBS� TJTXB� NFMBMVJ� QFOHHVOBBO� NFUPEF�

FLTQFSJNFO� QBEB� QFNCFMBKBSBO� NBUFSJ� TJGBU� CBIBO� EBO� LFHVOBBOOZB�� 4BNQFM�

QFOFMJUJBO� JOJ� EVB� LFMBT� *7� .*/� 5VOHLPQ
� ZBJUV� TJTXB�TJTXJ� LFMBT� *7��� ZBOH�

CFSKVNMBI� ��� PSBOH� TFCBHBJ� LFMBT� FLTQFSJNFO� EBO� LFMBT� *7��� ZBOH� CFSKVNMBI� ���

PSBOH�TFCBHBJ�LFMBT�LPOUSPM��

)BTJM�#FMBKBS�4JTXB�,FMBT�&LTQFSJNFO�EBO�,FMBT�,POUSPM��

1FOJOHLBUBO� IBTJM� CFMBKBS� TJTXB� NFMBMVJ� QFOHHVOBBO� NFUPEF� FLTQFSJNFO�

QBEB�QFNCFMBKBSBO�NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB�EJ�.*/�5VOHLPC�EJQFSPMFI�

EFOHBO�NFOHBOBMJTJT�IBTJM�UFT�TJTXB
�ZBJUV�QSF�UFTU�VOUVL�NFOHFUBIVJ�QFOHFUBIVBO�

BXBM� TJTXB� TFCFMVN� QFNCFMBKBSBO� CFSMBOHTVOH� EBO� QPTU�UFTU� VOUVL� NFOHFUBIVJ�

QFOHFUBIVBO�BLIJS�TJTXB�TFUFMBI�QFNCFMBKBSBO�QBEB�LFMBT�FLTQFSJNFO��4FMBOKVUOZB�

NFNCBOEJOHLBO�EFOHBO�QSFTUBTJ�CFMBKBS�TJTXB�ZBOH�UJEBL�EJBKBSLBO�EFOHBO�NFUPEF�

FLTQFSJNFO
�ZBJUV�QBEB�LFMBT�LPOUSPM��

/JMBJ� SBUB�SBUB� QSF�UFTU� TJTXB� TFCFMVN� NFOHHVOBLBO� NFUPEF� FLTQFSJNFO�

BEBMBI� ��
���� 4FUFMBI�EJHVOBLBO�NFUPEF� FLTQFSJNFO�EBMBN�QFNCFMBKBSBO
� UFSKBEJ�

QFOJOHLBUBO�EJ�NBOB�OJMBJ�SBUB�SBUB�QPTU�UFTU�ZBOH�EJQFSPMFI�TJTXB�LFMBT�FLTQFSJNFO�

BEBMBI���
����EBO�OJMBJ�/�HBJO�ZBOH�EJQFSPMFI�TJTXB�CFSBEB�QBEB�LBUFHPSJ�UJOHHJ���

/JMBJ� SBUB�SBUB� QSF�UFTU� TJTXB� LFMBT� DPOUSPM� KVHB� UJEBL� KBVI� CFSCFEB� EFOHBO�

LFMBT�LPOUSPM�ZBJUV� ��
����4FMBOKVUOZB�OJMBJ� SBUB�SBUB�QPTU�UFTU�ZBOH�EJQFSPMFI�TJTXB�

BEBMBI���
����4FEBOHLBO�OJMBJ�/�HBJO�BUBV�QFOJOHLBUBO�ZBOH�EJQFSPMFI�TJTXB�LFMBT�

LPOUSPM�IBOZB�CFSBEB�QBEB�LBUFHPSJ�TFEBOH��
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� #FSEBTBSLBO� IBTJM� BOBMJTJT� EBUB� QSF�UFTU� EBO� QPTU�UFTU� BOUBSB� LFMBT�

FLTQFSJNFO�EFOHBO�LFMBT�LPOUSPM�NBLB�EJQFSPMFI�EBUB�QFSCBOEJOHBO�IBTJM�CFMBKBS�

TFCBHBJ�CFSJLVU��

5BCFM����%BUB�QFSCBOEJOHBO�IBTJM�CFMBKBS�LFMBT�FLTQFSJNFO�EBO�LFMBT�LPOUSPM�

�

,FMBT�&LTQFSJNFO� ,FMBT�,POUSPM�

5FT�"XBM� 5FT�"LIJS� /�HBJO� 5FT�"XBM�
5FT�

"LIJS�
/�HBJO�

/�	KVNMBI�TJTXB
� ��� ��� � ��� ��� �

3BUB�SBUB� ������ ������ ����� ������ ������ �����

�
�

5BCFM����NFOVOKVLLBO�CBIXB�TLPS�SBUB�SBUB�UFT�BXBM�TJTXB�LFMBT�FLTQFSJNFO�

TFCFTBS� ��
��� 	������
�EBO� UFT� BXBM� TJTXB� LFMBT� LPOUSPM� TFCFTBS� ��
��� � 	��
���
��

4FEBOHLBO�TLPS�SBUB�SBUB�UFT�BLIJS�TJTXB�LFMBT�FLTQFSJNFO�BEBMBI���
���	��
���

�

EBO�LFMBT� LPOUSPM� TFCFTBS� ��
��� 	���
����
��4LPS� SBUB�SBUB�/�HBJO�ZBOH�EJQFSPMFI�

TJTXB�LFMBT�FLTQFSJNFO�TFCFTBS��
����ZBOH�CFSBEB�QBEB�LBUFHPSJ�UJOHHJ�TFEBOHLBO�

TLPS� SBUB�SBUB� /�HBJO� TJTXB� LFMBT� LPOUSPM� TFCFTBS� �
��� ZBOH� CFSBEB� QBEB� LBUFHPSJ�

TFEBOH�� %JBHSBN� QFSTFOUBTF� TLPS� SBUB�SBUB� UFT� BXBM
� UFT� BLIJS
� EBO/�HBJO�

QFNBIBNBO�LPOTFQ�BOUBSB�LFMBT�FLTQFSJNFO�EBO�LFMBT�LPOUSPM�EBQBU�EJMJIBU�QBEB�

HBNCBS���EJCBXBI�JOJ���

�

(BNCBS� ��� 1FSCBOEJOHBO� TLPS� SBUB�SBUB� 5FT� "XBM
� 5FT� "LIJS� EBO� /�HBJO� ,FMBT�

&LTQFSJNFO�EBO�,FMBT�,POUSPM��

%BSJ� EJBHSBN� UFSTFCVU� KFMBT� CBIXB� UFSEBQBU� QFSCBOEJOHBO� ZBOH� TJHOJGJLBO�

BOUBSB� IBTJM� CFMBKBS� TJTXB� LFMBT� FLTQFSJNFO� EBO� LFMBT� LPOUSPM�� %FOHBO�

�

��

��

��

��

��

��
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NFOHHVOBLBO� NFUPEF� FLTQFSJNFO� IBTJM� CFMBKBS� TJTXB� LFMBT� FLTQFSJNFO� MFCJI�

NFOJOHLBU� EJCBOEJOHLBO� EFOHBO� LFMBT� ZBOH� UJEBL� NFOHHVOBLBO� NFUPEF�

FLTQFSJNFO�� +BEJ� EFOHBO� NFUPEF� FLTQFSJNFO� IBTJM� CFMBKBS� TJTXB� NFOKBEJ� MFCJI�

FGFLUJG�EBO�NFOJOHLBU��

)JQPUFTJT�ZBOH�EJVKJ�EBMBN�QFOFMJUJBO�JOJ�BEBMBI��

)P� �� )BTJM� CFMBKBS� TJTXB� ZBOH� EJBKBSLBO� EFOHBO� NFOHVOBLBO� .FUPEF�

FLTQFSJNFOQFNCFMBKBSBOEFOHBO�TJTXB�ZBOH��EJBKBSLBO�EFOHBO�NFOHVOBLBO�

NFUPEF�CJBTB�QBEB�QFNCFMBKBSBO�4BJOT�NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB�

EJ�.*/��5VOHLPC�"DFI�#FTBS�UJEBL�UFSEBQBU�QFSCFEBBO��

)B������)BTJM�CFMBKBS�TJTXB�ZBOH�EJBKBSLBO�EFOHBO�NFOHVOBLBO�.FUPEF�FLTQFSJNFO�

MFCJI� UJOHHJ� EBSJ� QBEB� TJTXB� ZBOH� EJBKBSLBO� EFOHBO�NFOHVOBLBO�NFUPEF�

CJBTB�QBEB�QFNCFMBKBSBO�4BJOT�NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB�EJ�.*/��

5VOHLPC�"DFI�#FTBS��

%FOHBO�LSJUFSJB�QFOHVKJBO�EJUFSJNB�)B�KJLB�UIJUVOH� UUBCFM�QBEB�UBSBG�TJHOJGJLBO�

#FSEBTBSLBO�IBTJM�QFOHVKJBO�IJQPUFTJT�EFOHBO�NFOHHVOBLBO�TUBUJTUJL�VKJ�

U� EJLFUBIVJ� UUBCFM� ������ EFOHBO� E�L� �� ��� �� 1BEB� UBCFM� EJLFUBIVJ� IBSHB� UIJUVOH�� ��
����

.BLB�EJQFSPMFI�IBSHB�UIJUVOH� � UUBCFM� �ZBJUV����
�� ����
�TFIJOHHB�)P�EJUPMBL�EBO�)B�

EJUFSJNB�� %FOHBO� EFNJLJBO� EBQBU� EJTJNQVMLBO� CBIXB� QFNCFMBKBSBO� EFOHBO�

NFOHHVOBLBO�.FUPEF�1FNCFMBKBSBO�&LTQFSJNFO�EBQBU�NFOJOHLBULBO�IBTJM�CFMBKBS�

TJTXB�ZBOH�FGFLUJG�QBEB�QFNCFMBKBSBO�4BJOT�NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB�EJ�

.*/� 5VOHLPC� "DFI� #FTBS�6OUVL� MFCJI� KFMBTOZB� NFOHFOBJ� EBUB� IBTJMQFOHVKJBO�

IJQPUFTJT�EBQBU�EJMJIBU�QBEBUBCFM�CFSJLVU�JOJ���

5BCFM����)BTJM�VKJ�U�OJMBJ�QPTU�UFT�LFMBT�FLTQFSJNFO�EBO�LFMBT�LPOUSPM�

,FMBT� � 4�� %,� UIJUVOH� UUBCFM�

&LTQFSJNFO� ������ ����� �

���

�

������

�

�����,POUSPM� ������ �����

�

�

�
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� #FSEBTBSLBO� IBTJM� QFOHVKJBO� QBEB� UBCFM� �� NFOVOKVLLBO� QFSCFEBBO� ZBOH�

TBOHBU� TJHOJGJLBO� BOUBSB� EVB� LFMPNQPL� TJTXB� ZBOH� NFOKBEJ� TBNQFM� EBMBN�

QFOFMJUJBO�JOJ��4JTXB�ZBOH�NFOEBQBULBO�QFOHBKBSBO�EFOHBO�NFOHHVOBLBO�NFUPEF�

FLTQFSJNFO�NFNJMJLJ�IBTJM� CFMBKBS� ZBOH� MFCJI� CBJL� UFSIBEBQ�IBTJM� CFMBKBSOZB�QBEB�

NBUFSJ� TJGBU� CBIBO� EBO� LFHVOBBOOZB� EJCBOEJOHLBO� EFOHBO� TJTXB� ZBOH� UJEBL�

NFOHHVOBLBO�NFUPEF�FLTQFSJNFO��

3FTQPO�4JTXB�5FSIBEBQ�1FOHHVOBBO�.FUPEF�&LTQFSJNFO�QBEB�.BUFSJ�4JGBU�#BIBO�

EBO�,FHVOBBOOZB��

� 3FTQPO� TJTXB� UFSIBEBQ�QFOHHVOBBO�NFUPEF� FLTQFSJNFO�EJLFUBIVJ� EFOHBO�

NFOHBOBMJTJT� EBUB� BOHLFU� ZBOH� EJCBHJLBO� QBEB� TJTXB� TFUFMBI� QFNCFMBKBSBO��

)BTJMOZB�TFCBHBJ�CFSJLVU��

� � 4FCBHJBO� CFTBS� TJTXB� NFOBOHHBQJ� TBOHBU� TFUVKV� EBO� TFUVKV� UFSIBEBQ�

QFOHHVOBBO� NFUPEF� FLTQFSJNFO� QBEB� QFNCFMBKBSBO� NBUFSJ� TJGBU� CBIBO� EBO�

LFHVOBBOOZB�EBO�IBOZB���PSBOH�SFTQPOEFO�ZBOH�NFOBOHHBQJ�TBOHBU�UJEBL�TFUVKV��

+BEJ� EBSJ� EBUB� JOJ� EBQBU� EJTJNQVMLBOCBIXB� ��
���� TJTXB� NFOBOHHBQJ� LFHJBUBO�

CFMBKBS�NFOHBKBS�NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB�EFOHBO�QFOHHVOBBO�NFUPEF�

QFNCFMBKBSO�FLTQFSJNFO�TBOHBU�NFOBSJL��

� � 4FCBHJBO�CFTBS�SFTQPOEFO�NFOBOHHBQJ�TBOHBU�TFUVKV�EBO�TFUVKV��%BO�IBOZB�

�� PSBOH� TJTXB� ZBOH� NFOBOHHBQJ� UJEBL� TFUVKV�� %BSJ� EBUB� EJ� BUBT� NBLB� EBQBU�

EJTJNQVMLBO� TJTXB�NFOBOHHBQJ� CBIXB� TJTXB�NFOZVLBJ� DBSB� HVSV�NFOHBKBS� QBEB�

NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB�EFOHBO�NFOHHVOBLBO�NFUPEF�FLTQFSJNFO��

4FCBHJBO� CFTBS� TJTXB� NFOBOHHBQJ� UJEBL� TFUVKV� EBO� TBOHBU� UJEBL� TFUVKV�

CBIXB�CFMBKBS�NFOHHVOBLBO�NFUPEF�QFNCFMBKBSBO�FLTQFSJNFOUJEBL�BEB�QFSCFEBBO�

EFOHBO�CFMBKBS�UBOQB�NFOHHVOBLBO�NFUPEF�FLTQFSJNFO
�EBO�IBOZB�TFCBHJBO�LFDJM�

ZBJUV���SFTQPOEFO�ZBOH�NFOBOHHBQJ�TFUVKV�EFOHBO�QFSOZBUBBO�UFSTFCVU��%BSJ�EBUB�

EJ� BUBT� NBLB� EBQBU� EJTJNQVMLBO� CBIXB� NFUPEF� QFNCFMBKBSBO� FLTQFSJNFO��

NFNCVBU�TJTXB�NFSBTBLBO�BEBOZB�TVBTBOB�CBSV�EBMBN��CFMBKBS��

� � 4FCBHJBO� CFTBS� TJTXB� NFOBOHHBQJ� TBOHBU� TFUVKV� EBO� TFUVKV� UFSIBEBQ�

QFNBIBNBO� DBSB� NFMBLVLBO� QFSDPCBBO� ZBOH� EJHVOBLBO� EBMBN� QFNCFMBKBSBO�

NFUPEF�FLTQFSJNFO��)BM� JOJ�EBQBU�EJMJIBU�EBSJ�QFSTFOUBTF� KBXBCBO�TJTXB�ZBOH�BEB�

QBEB� UBCFM� EJ� BUBT
� TFCBHJBO� CFTBS� TJTXB� NFOBOHHBQJ� TBOHBU� TFUVKV� EBO� TFUVKV�

EBOIBOZB� �� PSBOH� SFTQPOEFO� ZBOH�NFOZBUBLBO� UJEBL� TFUVKV�� %BSJ� EBUB� JOJ� EBQBU�
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EJTJNQVMLBO� CBIXB� TJTXB� NFNBIBNJ� EFOHBO� KFMBT� DBSB� NFMBLVLBO� QFSDPCBBO�

EFOHBO�NFUPEF�FLTQFSJNFO���

4FMVSVI� TJTXB�NFOHBLVJ� KJLB� EFOHBO� QFOHHVOBLBO�NFUPEF� QFNCFMBKBSBO�

FLTQFSJNFO�CFMBKBS� MFCJI�NVEBI�EBO�NBTBMBI�EBQBU�EJ� BUBTJ�EBMBN�NFODBSJ� TVBUV�

LFCFOBSBO
� EBO� IBOZB� TFCBHJBO� LFDJM� ZBJUV� �� PSBOH� SFTQPOEFO� ZBOH�NFOZBUBLBO��

UJEBL� TFUVKV�� +BEJ� EBQBU� EJTJNQVMLBO� CBIXB� TJTXB� NFOBOHHBQJ� CBIXB� EFOHBO�

NFUPEF�FLTQFSJNFO�CFMBKBS�MFCJI�NVEBI�EBO�NBTBMBI�EBMBN�QFNCFMBKBSBO�EBQBU�EJ�

BUBTJ��

4FCBHJBO�CFTBS�TJTXB�NFOBOHHBQJ�CBIXB�EFOHBO�NFUPEF�FLTQFSJNFO�TJTXB�

EBQBU�EFOHBO�NVEBI�NFNBIBNJ�QPLPL�CBIBTBO�NBUFSJ��%BO�IBOZB�TFCBHJBO�LFDJM�

TJTXB�NFOBOHHBQJ�UJEBL�TFUVKV�EBO�TBOHBU�UJEBL�TFUVKV�%BSJ�EBUB�EJ�BUBT�NBLB�EBQBU�

EJTJNQVMLBO� CBIXB� EFOHBO� NFUPEF� FLTQFSJNFO� TJTXB� EBQBU� EFOHBO� NVEBI�

NFNBIBNJ�NBUFSJ�TJGBU�CFOEB�EBO�LFHVOBBOOZB��

4FCBHJBO�CFTBS�TJTXB�NFOBOHHBQJ�TBOHBU�TFUVKV�EBO�TFUVKV�EFOHBO�BEBOZB�

NFUPEF�FLTQFSJNFO�EBMBN�QFNCFMBKBSBO�TFSUB�EBQBU�NFOVNCVILBO�NJOBU�TJTXB��

%BO� TFCBHJBO�LFDJM� TJTXB�NFOBOHHBQJ� UJEBL� TFUVKV��%BSJ� EBUB� EJ� BUBT
�NBLB�EBQBU�

EJTJNQVMLBO�CBIXB�EFOHBO�NFUPEF�FLTQFSJNFO�EBQBU�NFOVNCVILBO�NJOBU�TJTXB�

VOUVL� NFOHJLVUJ� LFHJBUBO� QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� NFUPEF�

FLTQFSJNFO�BEB�NBUFSJ�ZBOH�MBJO��

#FSEBTBSLBO� QFOHPMBIBO� EBUB� IBTJM� QFOFMJUJBO� NFOVOKVLLBO� BEBOZB�

QFSCFEBBO� ZBOH� TJHOJGJLBO� BOUBSB� IBTJM� CFMBKBS� TJTXB� ZBOH� EJBKBSLBO� EFOHBO�

NFOHHVOBLBO�NFUPEF�QFNCFMBKBSBO�FLTQFSJNFO�EBO�ZBOH�UJEBL�EJBKBSLBO�EFOHBO�

NFOHHVOBLBO� NFUPEF� FLTQFSJNFO�� %FOHBO� QFOHHVOBBO� NFUPEF� FLTQFSJNFO�

NJOBU�TJTXB�NFOJOHLBU�LBSFOB�NFUPEF�FLTQFSJNFO�NFNCVLUJLBO�TVBUV�LFCFOBSBO�

EBSJ�KBXBCBO�ZBOH�UFMBI�EJQFMBKBSJ�+BEJ�EBQBU�EJMJIBU�CBIXB�IBTJM�CFMBKBS�TJTXB�ZBOH�

EJBKBSLBO�EFOHBO�NFOHHVOBLBO�NFUPEF�QFNCFMBKBSBO�FLTQFSJNFO�MFCJI�UJOHHJ�EBSJ�

QBEB� IBTJM� CFMBKBS� TJTXB� ZBOH� UJEBL� EJBKBSLBO� EFOHBO� NFOHHVOBLBO� NFUPEF�

QFNCFMBKBSBO� FLTQFSJNFO�� )BM� JOJ� EBQBU� EJCVLUJLBO� EFOHBO� QFOHVKJBO� VKJ�UQBEB�

QFOFMJUJBO� JOJ
� EFOHBO� LSJUFSJB� QFOHVKJBO� EJUFSJNB� )B� KJLB� UIJUVOH� �� UUBCFM� QBEB� UBSBG�

TJHOJGJLBO�&����
����

%BSJ� IBTJM� QFOFMJUJBO� EBQBU� EJLFUBIVJ� CBIXB� UUBCFM� �� �
��� EFOHBO� E�L� ���
��

TFEBOHLBO�IBSHB�UIJUVOH����
��
�NBLB�EJQFSPMFI�IBSHB�UIJUVOH���UUBCFM�ZBJUV�����
�����
��
�
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4FIJOHHB�)P�EJUPMBL�EBO�)B�EJUFSJNB��%FOHBO�EFNJLJBO�EBQBU�EJTJNQVMLBO�CBIXB�

QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� NFUPEF� QFNCFMBKBSBO� FLTQFSJNFO� MFCJI�

FGFLUJG�EBO�EBQBU� �NFOJOHLBULBO�IBTJM�CFMBKBS�4BJOT�TJTXB�QBEB�NBUFSJ�TJGBU�CBIBO�

EBO�LFHVOBBOOZB��

4JTXB� LFMBT� FLTQFSJNFO� ZBOH� NFOHHVOBLBO� NFUPEF� QFNCFMBKBSBO�

FLTQFSJNFO� NFNQFSPMFI� OJMBJ� SBUB�SBUB� ��
��� EFOHBO� TUBOEBSEFWJBTJ� �
��
� EBO�

OJMBJ� SBUB�SBUB�/�HBJO� TJTXB� LFMBT� FLTQFSJNFO� CFSBEB� QBEB� LBUFHPSJ� UJOHHJ� EFOHBO�

TLPS��
��
�TFEBOHLBO�LFMBT�LPOUSPM�ZBOH�EJCFSJLBO�NFUPEF�CJBTB�NFNQFSPMFI�OJMBJ�

SBUB�SBUB� ��
��� EFOHBO� TUBOEBS� EFWJBTJ� �
��
� EBO� OJMBJ� SBUB�SBUB� /�HBJO� ZBOH�

EJQFSPMFI� TJTXB� LFMBT� LPOUSPM� UFSNBTVL� LBUFHPSJ� SFOEBI� EFOHBO� TLPS� ����
� IBM�

UFSTFCVU�EBQBU�EJMJIBU�KFMBT�QBEB�	UBCFM�����EBO����
����

)BM�JOJ�UFSCVLUJ�CBIXB�TJTXB�ZBOH�NFOHHVOBLBO�NFUPEF�FLTQFSJNFO�EBMBN�

QFNCFMBKBSBO� IBTJM� CFMBKBSOZB� NFOJOHLBU
� EBO� TFUFMBI� QSPTFT� CFMBKBS� NFOHBKBS�

NFSFLB�BLBO� UBIV�TBTBSBO�ZBOH�BLBO�NFSFLB�DBQBJ
� TFIJOHHB�EBQBU�NFOHBSBILBO�

NFSFLB�EBMBN�CFMBKBSOZB��-BJO�IBMOZB�EFOHBO�TJTXB� ZBOH� UJEBL�EJCFSJLBO�NFUPEF�

FLTQFSJNFO
�NFSFLB�UJEBL�NFOHFUBIVJ�UVKVBO�BQB�ZBOH�IBSVT�EJDBQBJ�EBMBN�QSPTFT�

CFMBKBSOZB
�EFOHBO�EFNJLJBO�QFNCFMBKBSBOOZB�NFOKBEJ�LVSBOH�FGFLUJG��

#FSEBTBSLBO� IBTJM� QFOHPMBIBO� EBUB� BOHLFU� TJTXB� EJ� LFMBT� FLTQFSJNFO�

NFOVOKVLLBO� CBIXB� TJTXB� TBOHBU� NFOZVLBJ� NFUPEF� QFNCFMBKBSBO� FLTQFSJNFO�

EBO�NFSBTB� MFCJI� BLUJG� EBO�NFNCVBU� TJTXB� MFCJI� UFSNPUJWBTJ� TFSUB�NJOBU�NFSFLB�

NFOJOHLBU�EBMBN�CFMBKBS��%BO�IBM� JOJ�BLBO�MFCJI�NBLTJNBM�BQBCJMB�EJEVLVOH�PMFI�

QFSBO� HVSV� ZBOH� LSFBUJG� EBO� QSPGFTJPOBM� EBMBN� NFOHBSBILBO� QFNCFMBKBSBO��

%FOHBO� NFOHHVOBLBO� NFUPEF� FLTQFSJNFO� EBMBN� QFNCFMBKBSBO4BJOT� LFBLUJGBO�

JOEFSB�EBO�EBZB�JOHBUBO�TJTXB�MFCJI�LVBU�EJCBOEJOHLBO�EFOHBO�QFNCFMBKBSBO��ZBOH�

EJHVOBLBO�EFOHBO�NFUPEF�CJBTB�� 4FPSBOH� GJMPTPG�$IJOB� ZBOH�CFSOBNB�,POGVTJVT�

QFSOBI�NFOHBUBLBO�CBIXB�iBLV�EFOHBS�BLV�MVQB
�BLV�MJIBU�BLV�JOHBU
�BLV�LFSKBLBO�

BLV� QBIBNw���� 1SPTFT� QFOZFSBQBO�NBUFSJ� PMFI� TJTXB� ZBOH� IBOZB�NFOEFOHBS� TBKB�

BLBO�TBOHBU� KBVI�CFSCFEB�EFOHBO�TJTXB�ZBOH� MBOHTVOH�NFMJIBU�EBO�NFOHFSKBLBO�

VOUVL� NFOHJOHBU� NBUFSJ� ZBOH� UFMBI� EJBKBSLBO�� %BO� SFTQPO� TJTXB� UFOUBOH�

QFOHHVOBBO� NFUPEF� FLTQFSJNFO� EBMBN� QFNCFMBKBSBO� EBQBU� NFOJOHLBULBO� IBTJM�

CFMBKBS�ZBOH�QPTJUJG��

�

�������������������������������������������������������������
��.FWJO�-��4JMCFSNFO
�"LUJG�-FBSOJOH
�����$BSB�#FMBKBS�4JTXB�"LUJG
�#BOEVOH��/VTB�.FEJB
�

����
�IBM�����
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4*.16-"/�

#FSEBTBSLBO�VSBJBO�EJ�BUBT
�NBLB�EBQBU�EJBNCJM�LFTJNQVMBO�TFCBHBJ�CFSJLVU��

��� 1FOHHVOBBO�NFUPEF�FLTQFSJNFO�QBEB�QFNCFMBKBSBO�CFSQFOHBSVI�TJHOJGJLBO�

UFSIBEBQ� QFOJOHLBUBO� IBTJM� CFMBKBS� TJTXB� QBEB� NBUFSJ� TJGBU� CBIBO� EBO�

LFHVOBBOOZB�EJ�LFMBT�*7�.*/�5VOHLPC���

��� 1FOHHVOBBO� NFUPEF� FLTQFSJNFO� KVHB� CFSQFOHBSVI� TJHOJGJLBO� UFSIBEBQ�

QFOJOHLBUBO� IBTJM� CFMBKBS� TJTXB� QBEB� LFMBT� FLTQFSJNFO� CJMB� EJCBOEJOHLBO�

EFOHBO�LFMBT�LPOUSPM��

��� �3FTQPO�TJTXB�UFSIBEBQ�QFOHHVOBBO�NFUPEF�FLTQFSJNFO�QBEB�QFNCFMBKBSBO�

4BJOT�NBUFSJ�TJGBU�CBIBO�EBO�LFHVOBBOOZB
�ZBOH�CBIXB�TJTXB�TBOHBU�TFOBOH�

EBO� UFSUBSJL� CFMBKBS� EFOHBO� NFOHHVOBLBO� NFUPEF� FLTQFSJNFO�

QFNCFMBKBSBO
� LBSFOB� EBQBU� NFNVEBILBO� TJTXB� EBMBN� NFNBIBNJ�

QFNCFMBKBSBO� EFOHBO� NFMBLVLBO� QFSDPCBBO
� TFSUB� NFNVEBILBO� TJTXB�

VOUVL�NFOHFUBIVJ�TVBUV�LFCFOBSBO�EBSJ�KBXBCBO�ZBOH�UFMBI�EJQFMBKBSJ��
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#4/1
�1FEPNBO1FOZVTVO�,541
�+BLBSUB��%FQEJLOBT
�������

%BSBEKBU
�;BLJBI
�,FQSJCBEJBO�(VSV
�+BLBSUB��#VMBO#JOUBOH
�������

%KBNBSBI
�4ZBJGVM�#BISJ
�.FUPEF1FNCFMBKBSBO
�+BLBSUB�3JOFLB$JQUB
�������

�������������
�(VSV�EBO"OBL%JEJL�EBMBN*OUFSBLTJ�&EVLBUJG
+BLBSUB�3JOFLB$JQUB
�������

+PIBS
�3BINBI
��ELL
�4USBUFHJ#FMBKBS.FOHBKBS
�#BOEB�"DFI��',*1�6OTZJBI
�������

.BSUJOJOHTJI
�i.BDBN�.BDBN� .FUPEF�1FNCFMBKBSBOw� <POMJOF>���
IUUQ���NBSUJOJOHTJI�CMPHTQPU�DPN���������NBDBN�NBDBN�NFUPEF�
QFNCFMBKBSBO�IUNM�

/,
�3PFTUJZBI
�4USBUFHJ#FMBKBS.FOHBKBS
�+BLBSUB�3JOFLB$JQUB
�������

4BNBUPXB
�6TNBO
�1FNCFMBKBSBO�*1"�EJ�4FLPMBI�%BTBS
�+BLBSUB��15�*OEFLT
�������

4BOKBZB
�8JOB
�4USBUFHJ�1FNCFMBKBSBO
�+BLBSUB��.FEJB�(SBGJLB
�������

4JMCFSNFO
�.FWJO�-�
�"LUJG� -FBSOJOH
� ����$BSB�#FMBKBS� 4JTXB�"LUJG
� #BOEVOH��/VTB�
.FEJB
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4VQSJBOUJ
� %IJBO
� i1FOHHVOBBO� .FUPEF� &LTQFSJNFO� %BMBN� 1FNCFMBKBSBO� *1"w�
<POMJOF>�IUUQ���EIJBTVQSJBOUJ�XPSEQSFTT�DPN�QFOHHVOBBO�NFUPEF�
FLTQFSJNFO�EBMBN�QFNCFMBKBSBO�JQB��

4ZBI
�.VIJCVEEJO
� 	&E

�1TJLPMPHJ� 1FOEJEJLBO� EFOHBO� 1FOEFLBUBO� #BSV
� #BOEVOH��
3FNBKB�*OEPOFTJB
�������

5SJBOUP
�.PEFM�1FNCFMBKBSBO5FSQBEV
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