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&EVDBUJPO�CBTFE�PO�BRJEBI�	GBJUI
�JT�OPU�VOEFSTUPPE�BT�CFMJFWF�JO�QJMMBS�PG�GBJUI�POMZ�CVU�JU�
JT� BMTP� VOEFSTUPPE� BOE� JNQMFNFOUFE� BMM� UIF� DPNNBOET� PG� "MMBI� BOE�XPSTIJQQJOH� IJN��
5IJT�TUVEZ�BJNT�UP�GJOE�PVU� UIF�BDIJFWFNFOU� MFWFM�PG� GBJUI�CBTFE�FEVDBUJPOBM�QSPHSBN�BU�
LJOEFS�HBSUFO�"[�;BIJSB�.FVMBCPI�"DFI�#BSBU��5IF�SFTVMU� TIPXFE�UIBU�OPU�BMM�HPBMT�PG�
UIF� QSPHSBN� JO� "[�;BIJSB� LJOEFS� HBSUFO� DPVME� CF� BDIJFWFE�� 5IF� TUVEFOUT�� DPHOJUJWF�
BGGFDUJWF� BOE� QTZDIPNPUPSJD� BCJMJUJFT� XFSF� OPU� JNQSPWFE� BT� FYQFDUFE�� 5IFSF� BSF� TFWFSBM�
GBDUPST�UIBU�DBVTFT�JU�TVDI�BT��UIF�MFBSOJOH�PSHBOJ[BUJPO�XBT�OPU�PQUJNBMMZ�EPOF�UIF�SPMF�
PG� TVQFSJOUFOEBOU� XBT� OPU� JNQMFNFOUFE� NBYJNBMMZ� BOE� UIF� SPMF� PG� QBSFOUT� XFSF� TUJMM�
NJOJNVN��
�
,FZXPSET��'BJUI�FEVDBUJPO��'BJUI��4UVEFOUT�
�
"CTUSBL�

1FOEJEJLBO�CFSCBTJT�BLJEBI� UJEBL�IBOZB�EJQBIBNJ� TFCBHBJ�LFZBLJOBO�QBEB� SVLVO� JNBO�
TBKB� UFUBQJ� KVHB�IBSVT�EJQBIBNJ�EFOHBO�NFOKBMBOLBO� TFNVB� ZBOH� UFMBI�EJQFSJOUBILBO�
PMFI� "MMBI� EBO� CFSJCBEBI� LFQBEB�/ZB� TFSUB� NFOFSBQLBO� OJMBJ�OJMBJ� ZBOH� UFSLBOEVOH�
EBMBN�BLJEBI�UFSTFCVU��1FOFMJUJBO�JOJ�CFSUVKVBO�VOUVL�NFMJIBU�UJOHLBU�QFODBQBJBO�UVKVBO�
QSPHSBN� QFOEJEJLBO� CFSCBTJT� BLJEBI� ZBOH� EJUFSBQLBO� QBEB� 5BNBO� ,BOBL�,BOBL� 	5,
�
*TMBN� UFSQBEV�"[�;BIJSB�.FVMBCPI�"DFI�#BSBU��)BTJM�QFOFMJUJBO�NFOVOKVLLBO�CBIXB�
CFMVN�TFNVB�UVKVBO�QSPHSBN�QBEB�5BNBO�,BOBL�,BOBL�	5,
�*TMBN�UFSQBEV�"[�;BIJSB�
UFSDBQBJ� EFOHBO� CBJL�� .BTJI� UFSEBQBU� LFNBNQVBO�NVSJE� QBEB� SBOBI� LPHOJUJG� BGFLUJG�
EBO�QTJLPNPUPS� ZBOH� CFMVN�NFOJOHLBU� TFTVBJ� EFOHBO� ZBOH�EJIBSBQLBO�� "EB� CFCFSBQB�
GBLUPS� ZBOH� NFOZFCBCLBO� IBM� UFSTFCVU� NFMJQVUJ�� QFOHPSHBOJTBTJBO� QFNCFMBKBSBO� ZBOH�
CFMVN�PQUJNBM�QFSBO�QFOHBXBT�ZBOH�CFMVN�NBLTJNBM�EBO�QFSBO�PSBOH�UVB�ZBOH�NBTJI�
NJOJN��
�
,BUB�,VODJ��1FOEJEJLBO�BLJEBI��*NBO��4JTXB��
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1FOEJEJLBO�EFXBTB�JOJ�TFNBLJO�EJUVOUVU�VOUVL�EBQBU�NFOHIBTJMLBO�TVNCFS�

EBZB� NBOVTJB� ZBOH� CFSLVBMJUBT� ZBOH� NBNQV�NFOHVBTBJ� JMNV� QFOHFUBIVBO� EBO�

UFLOPMPHJ� TFTVBJ� UVOUVUBO� [BNBOOZB� TFLBMJHVT� KVHB� NFNCFOUVL� EBO�

NFOHFNCBOHLBO� OJMBJ�OJMBJ� NPSBM� EBO� CVEJ� QFLFSUJ� MVIVS� BHBS� 4%.� ZBOH�

EJIBTJMLBO�NBNQV�NFOZBSJOH�EBO�NFOZFSBQ�OJMBJ�OJMBJ�QPTJUJG�EBSJ�LFNBKVBO�*QUFL�

TFSUB� QFSLFNCBOHBO� TJTUFN� OJMBJ� QBEB� NBTZBSBLBU� HMPCBM�� %FOHBO� EFNJLJBO�

EJIBSBQLBO�TFUJBQ�JOEJWJEV�EBQBU�NFOHFOZBN�QSPTFT�QFOEJEJLBO�TFSUB�NFNBIBNJ�

UVKVBO�IJEVQOZB�EBO�NBNQV�CFSQFSBO�TFDBSB�QPTJUJG�EJ�UFOHBI�NBTZBSBLBU�TFTVBJ�

WJTJ�,FNFOEJLOBT�VOUVL�NFODJQUBLBO�*OTBO�*OEPOFTJB�ZBOH�DFSEBT�EBO�LPNQFUJUJG�

	JOTBO�LBNJM�JOTBO�QBSJQVSOB
��

1FOEJEJLBO�*OEPOFTJB�TBBU�JOJ�TFSJOHLBMJ�IBOZB�UFSGPLVT�QBEB�QFOHFNCBOHBO�

LFDFSEBTBO� JOUFMFLUVBM� 	*2
� EBO� NFNJTBILBO� BOUBSB� JMNV� BHBNB� EBO� JMNV�

QFOHFUBIVBO� TFIJOHHB� NFOHIBTJMLBO� NBOVTJB�NBOVTJB� DFSEBT� UBQJ� LPTPOH� EBSJ�

OJMBJ�OJMBJ�TQJSJUVBM��*OJMBI�NBTBMBI�TVCTUBOTJBM�ZBOH�UFSKBEJ�QBEB�TBBU�TFLBSBOH�JOJ�

ZBJUV�QBSBEJHNB�ZBOH�NFNBOEBOH�LFDFSEBTBO�JOUFMFLUVBM�	*2
�TFCBHBJ�TBUV�TBUVOZB�

UPMBL� VLVS� LFDFSEBTBO�NBOVTJB�� 4FIJOHHB� LFCFSIBTJMBO� QFOEJEJLBO� EJVLVS� IBOZB�

EFOHBO�QFODBQBJBO�UJOHLBU�*2�EBMBN�CFOUVL�OJMBJ�OJMBJ�VKJBO���

*2� 	*OUFMMFDUVBM�2VPUJFOU
�LFDFSEBTBO� JOUFMFLUVBM� ZBOH� TFKBL� BXBM� IJOHHB� TBBU�

JOJ� EJBHVOHLBO� PMFI� PSBOH� UVB� EBO� QSBLUJTJ� QFOEJEJLBO� EBMBN�LFOZBUBBOZB� UJEBL�

TFQFOVIOZB� NFOEVLVOH� LFTVLTFTBO� TFTFPSBOH�� #BOZBL� PSBOH� TFDBSB� JOUFMFLUVBM�

CFSIBTJM� EJCVLUJLBO� EFOHBO� OJMBJ� SBQPS� EBO� IBTJM� VKJBO� ZBOH� CBHVT� BLBO� UFUBQJ�

TFUFMBI� EFXBTB� LFIJEVQBOZB� iUJEBL� CFSIBTJMw� TFDBSB� TPTJP� FNPTJPOBMOZB�� ,BSFOB�

JUVMBI� LFDFSEBTBO� MBJO� ZBOH� BEB� QBEB� NBOVTJB� QFSMV� EJLFNCBOHLBO�� 5FNVBO�

UFSBLIJS� SJTFU� JMNJBI� NFOVOKVLLBO� CBIXB� LFDFSEBTBO� NBOVTJB� EJ� TBNQJOH�

LFDFSEBTBO� JOUFMFLUVBM� KVHB� UFSEJSJ� EBSJ� LFDFSEBTBO� FNPTJPOBM� EBO� LFDFSEBTBO�

TQJSJUVBM���

,FDFSEBTBO� FNPTJPOBM� BEBMBI� LFNBNQVBO�NFOHFOBMJ� QFSBTBBO� LJUB� TFOEJSJ�

EBO� QFSBTBBO� PSBOH� MBJO� LFNBNQVBO� NFNPUJWBTJ� EJSJ� TFOEJSJ� EBO� LFNBNQVBO�

�������������������������������������������������������������
�%FQBSUFNFO� 1FOEJEJLBO� /BTJPOBM� 3FODBOB� 4USBUFHJT� 1FNCBOHVOBO� 1FOEJEJLBO� /BTJPOBM�

5BIVO�����������+BLBSUB��%FQBSUFNFO�1FOEJEJLBO�/BTJPOBM�������IBM�����

�5JN�1FOFMJUJ�#BMBJ�1FOFMJUJBO�EBO�1FOHFNCBOHBO� �"HBNB�1BSBEJHNB�#BSV�1FNCFMBKBSBO�
,FBHBNBBO� EJ�.BESBTBI� *CUJEBJZBI� +BLBSUB��#BMBJ� 1FOFMJUJBO� EBO�1FOHFNCBOHBO� � "HBNB� +BLBSUB�
������IBM������

�5JN�1FOFMJUJ�#BMBJ�1FOFMJUJBO�1BSBEJHNB�#BSV�1FNCFMBKBSBO���IBM������
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NFOHFMPMB� FNPTJ� EFOHBO� CBJL� QBEB�EJSJ� TFOEJSJ� EBO�EBMBN�IVCVOHBOOZB�EFOHBO�

PSBOH�MBJO��4FEBOHLBO�LFDFSEBTBO�TQJSJUVBM�BEBMBI�LFDFSEBTBO�ZBOH�CFSUVNQV�QBEB�

CBHJBO� EJSJ� LJUB� ZBOH� CFSIVCVOHBO� EFOHBO� LFBSJGBO� EJ� MVBS� FHP� BUBV� KJXB� TBEBS��

*OJMBI� LFDFSEBTBO� ZBOH� LJUB� HVOBLBO� VOUVL� NFOHFUBIVJ� OJMBJ�OJMBJ� ZBOH� BEB��

,FDFSEBTBO� JOJ� CFSLFOBBO� EFOHBO� QFOHIBZBUBO� QBEB� 5VIBO� EBO� OJMBJ�OJMBJ�

LFUVIBOBO��ZBOH�EBMBN�*TMBN�EJTFCVU�EFOHBO�BLJEBI���

6OUVL� JUV� EBMBN� QSPTFT� QFOEJEJLBO� IBSVT� EJUBOBNLBO� BLJEBI� ZBOH� CFOBS�

VOUVL� NFOHHBCVOHLBO� UJHB� VOTVS� LFDFSEBTBO� ZBLOJ� LFDFSEBTBO� JOUFMFLUVBM�

LFDFSEBTBO� FNPTJPOBM� EBO� LFDFSEBTBO� TQJSJUVBM� TFIJOHHB� NBNQV� NFODJQUBLBO�

HFOFSBTJ� JOUFMFLUVBM� ZBOH� CFSBEBC� LBSFOB� NFNJMJLJ� BLIMBL� VM� LBSJNBI� EBO� JUV�

IBSVT� EJNVMBJ� TFEJOJ� NVOHLJO� LBSFOB� QBEB� TBBU� BOBL� CFSVNVS� ���� UBIVO� TBBU�

JUVMBI�MBOEBTBO�LFCFSIBTJMBO�TFPSBOH�BOBL�EJCBOHVO��

"OBL� VTJB� EJOJ� NFSVQBLBO� JOEJWJEV� ZBOH� CFSCFEB� VOJL� EBO� NFNJMJLJ�

LBSBLUFSJTUJL�UFSTFOEJSJ�TFTVBJ�EFOHBO�UBIBQBO�VTJBOZB��.BTB�VTJB�EJOJ�NFSVQBLBO�

NBTB� LFFNBTBO� 	HPMEFO� BHF
� EJNBOB� TUJNVMBTJ� TFMVSVI� BTQFL� QFSLFNCBOHBO�

CFSQFSBO� QFOUJOH� VOUVL� UVHBT� QFSLFNCBOHBO� TFMBOKVUOZB�� 1FSMV� EJTBEBSJ� CBIXB�

NBTB�NBTB� BXBM� LFIJEVQBO� BOBL� NFSVQBLBO� NBTB� UFSQFOUJOH� EBMBN� SFOUBOH�

LFIJEVQBO� TFTFPSBOH� BOBL�� 1BEB�NBTB� JOJ� QFSUVNCVIBO� PUBL� TFEBOH�NFOHBMBNJ�

QFSLFNCBOHBO� ZBOH� TBOHBU� QFTBU� 	FLTQMPTJG
�� 1FSLFNCBOHBO� QBEB� UBIVO�UBIVO�

QFSUBNB�TBOHBU�QFOUJOH�NFOFOUVLBO�LVBMJUBT�BOBL�EJ�NBTB�EFQBO��1FSLFNCBOHBO�

JOUFMFLUVBM� BOBL� VTJB� �� UBIVO� UFMBI�NFODBQBJ� ���� QBEB� VTJB� �� UBIVO�NFODBQBJ�

���� EBO� QBEB� TBBU� NFODBQBJ� TFLJUBS� ��� UBIVO� QFSLFNCBOHBO� UFMBI� NFODBQBJ�

�������

1FOEJEJLBO� "OBL� 6TJB� %JOJ� ZBOH� EJTJOHLBU� 1"6%� NFSVQBLBO� TBMBI� TBUV�

LPNJUNFO� QFOEJEJLBO� OBTJPOBM� TFQFSUJ� ZBOH� EJVSBJLBO� EBMBN� QFNCVLBBO� 66%�

�����BMJOFB�LF���NFODFSEBTLBO�LFIJEVQBO�CBOHTB��%BMBN�66�/P�����5BIVO������

UFOUBOH� 4JTUFN�1FOEJEJLBO�/BTJPOBM� CBC� �� QBTBM� �� CVUJS� ���NFOZFCVULBO� 1"6%�

BEBMBI� TVBUV� VQBZB� QFNCJOBBO� ZBOH� EJUVKVLBO� LFQBEB� BOBL� TFKBL� MBIJS� TBNQBJ�

EFOHBO� VTJB� �� UBIVO� ZBOH� EJMBLVLBO�NFMBMVJ� QFNCFSJBO� SBOHTBOHBO� QFOEJEJLBO�

�������������������������������������������������������������
�5JN�1FOFMJUJ�#BMBJ�1FOFMJUJBO�1BSBEJHNB�#BSV�1FNCFMBKBSBO����IBM����������

�5JN� #BMBJ� 1FOFMJUJBO� EBO� 1FOHFNCBOHBO� � %FQBSUFNFO� 1FOEJEJLBO� /BTJPOBM� ,POTFQTJ�
1FOHFNCBOHBO�,VSJLVMVN�*OPWBUJG�1FOFSBQBO�1FNCFMBKBSBO�#FSCBTJT�"MBN�1FOEJEJLBO�"OBL�6TJB�%JOJ�
'PSNBM�%BO�/POGPSNBM�+BLBSUB��%FQBSUFNFO�1FOEJEJLBO�/BTJPOBM�������IBM�����
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VOUVL�NFNCBOUV�QFSUVNCVIBO�EBO�QFSLFNCBOHBO�KBTNBOJ�EBO�SPIBOJ�BHBS�BOBL�

NFNJMJLJ�LFTJBQBO�EBMBN�NFNBTVLJ�QFOEJEJLBO�MFCJI�MBOKVU���

1FOEJEJLBO�BOBL�VTJB�EJOJ�ZBOH�CFSCBTJT�BLJEBI�CFSUVKVBO�VOUVL�NFNCFOUVL�

BOBL� ZBOH� CFSLFQSJCBEJBO� *TMBN� ZBJUV� NFNJMJLJ� BLJEBI� *TMBN� TFCBHBJ� MBOEBTBO�

LFUJLB� CFSQJLJS� EBO� CFSTJLBQ� EJEBMBN�NFOKBMBOJ� LFIJEVQBO�� "OBL� ZBOH�NFNJMJLJ�

LFQSJCBEJBO� *TMBN� BEBMBI� BOBL� ZBOH� NFNJMJLJ� LFMFCJIBO� EBMBN� CBOZBL� IBM�

TFIJOHHB�NFSFLB� CJTB� EJLBUBLBO� TFCBHBJ� BOBL� VOHHVM�� "OBL� VOHHVM� BEBMBI� BOBL�

ZBOH�TIBMJI��TIBMJI�BI�DFSEBT�TFIBU�EBO�QFNJNQJO��"OBL�VOHHVM�BEBMBI�BOBL�ZBOH�

UFSBSBI� DBSB� CFSQJLJS� EBO� CFSTJLBQOZB� CFSEBTBSLBO� BLJEBI� *TMBN� EBO� NFNJMJLJ�

LFNBNQVBO�TFSUB�LFUFSBNQJMBO�ZBOH�CJTB�JB�HVOBLBO�VOUVL�LFIJEVQBOOZB�TFOEJSJ�

NBVQVO�LFIJEVQBO�CFSNBTZBSBLBU�EBO�CFSOFHBSB��4FIJOHHB�NFSFLB�TJBQ�NFOKBEJ�

QFNJNQJO� EJ�NBTB�NFOEBUBOH� ZBOH� BLBO�NFNCFSJ� TVNCBOHBO� ZBOH� CFTBS� CBHJ�

LFNBKVBO�QFSBEBCBO�TVBUV�CBOHTB�EJ�NBOB�NFSFLB�IJEVQ���

1FOEJEJLBO�BLJEBI�CFSGVOHTJ�NFOBOBNLBO�LFJNBOBO�QBEB�EJSJ�BOBL�TFCBHBJ�

CFLBM� LFIJEVQBOOZB� EJ� NBTB� EFQBO�� ,FJNBOBO� BEBMBI� NPEBM� VUBNB� VOUVL�

NFOHFNCBOHLBO�BQB�ZBOH�EJTFCVU�)PXBSE�(BSEOFS�TFCBHBJ�,FDFSEBTBO�4QJSJUVBM�

	4QJSJUVBM� 2VPUJFOU
� ZBOH� NFOKBEJ� TBMBI� TBUV� EBSJ� SBHBN� LFDFSEBTBO� NBKFNVL�

	NVMUJQMF� JOUFMMJHFODF
�� ,FDFSEBTBO� TQJSJUVBM� UJEBL� CPMFI� EJBOHHBQ� SFNFI� EBMBN�

LFIJEVQBO�� *B� CFSGVOHTJ� TFNBDBN� MJGF�TLJMM� 	LFDBLBQBO� IJEVQ
� VOUVL�NFNCBOHVO�

LFIJEVQBO�CFSLVBMJUBT���

4FQFSUJ�ZBOH�UFMBI�EJKFMBTLBO�EJ�BUBT�CBIXB�UJHB�VOTVS�UFSLBJU�ZBOH�UJEBL�CJTB�

EJQJTBILBO�EBMBN�QFOEJEJLBO�ZBJUV�PSBOH�UVB�TFLPMBI�EBO�QFNFSJOUBI��1FNFSJOUBI�

"DFI� #BSBU� EBMBN� IBM� JOJ� NFNCFSJLBO� DPODFSO� ZBOH� MFCJI� UFSIBEBQ� QFOBOBNBO�

OJMBJ�OJMBJ� BHBNB� EBMBN� QFOEJEJLBO�� 4FKBL� UBIVO� ����� 1FNFSJOUBI� ,BCVQBUFO�

"DFI�#BSBU�CFSLPNJUNFO�NFOHVTVOH�1FOEJEJLBO�#FSCBTJT�"LJEBI�EJ�XJMBZBIOZB�

TFCBHBJNBOB�OBNB�ZBOH�EJCFSJLBO�ZBJUV�i,PUB�5BVIJE�5BTBXVGw��

%JMJIBU� EBSJ� TFHJ� EFNPHSBGJTOZB� NBZPSJUBT� QFOEVEVL� ZBOH� UJOHHBM� EBO�

CFSBLUJWJUBT� EJ� "DFI� #BSBU� CFSBHBNB� *TMBN�� 1FOEVEVL�"DFI� #BSBU� TFOEJSJ� TFDBSB�

NBZPSJUBT�BEBMBI�PSBOH�"DFI�	TVLV�BTMJ�EJ�"DFI
�ZBOH�NFNQVOZBJ� GBMTBGBI�IJEVQ�

"EBU�OHPO�)VLPN�MBHFF�[BU�OHPO�4JGFVU�ZBOH�BSUJOZB�BEBU�ZBOH�EJQBLBJ�CFSMBOEBTLBO�

�������������������������������������������������������������
�� 'BUJNBI� "SJG� 4VTJMB� i,VSJLVMVN� 1"6%� #FSCBTJT� *TMBNw� IUUQ���� QBVE� BOBL� DFSJB�

�XPSEQSFTT�DPN��EJBLTFT��QBEB��UBOHHBM���%FTFNCFS��������IBM�����

��)PXBSE�(BSEOFS�'SBNF� PG�.JOE�� UIF� 5IFPSZ� PG�.VMUJQMF� *OUF� JHFODFT� �/FX�:PSL�� �#BTJD�
#PPLT��������IBM�����
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BHBNB� 	*TMBN
� EBO� BHBNB� 	*TMBN
� CFSMBOEBTLBO� "M�RVSBO�� +BEJ� TFHBMB� BTQFL�

LFIJEVQBO� IBSVT� CFSMBOEBTLBO� TZBSJ�BU� *TMBN� TFIJOHHB� CBHJ� 1FNFSJOUBI� "DFI�

#BSBU� TFOEJSJ� TBOHBU� QFOUJOH� NFOFSBQLBO� QFOEJEJLBO� BLJEBI� TFEJOJ� NVOHLJO�

VOUVL�NFODFHBI�EFHSBEBTJ�NPSBM�NBTZBLBU�LIVTVTOZB�NBTZBSBLBU�"DFI�#BSBU��

1SPHSBN�JOJ�CFSUVKVBO�VOUVL�NFODJQUBLBO�HFOFSBTJ�NVEB�ZBOH�NFNQVOZBJ�

LFLVBUBO� EBSJ� TFHJ� *QUFL� EBO� KVHB� NFNJMJLJ� BLIMBL� ZBOH� NVMJB� EBMBN� SBOHLB�

NFOKBEJLBO�QFTFSUB�EJEJL�TFCBHBJ� JOTBO�LBNJM�ZBLOJ�IBNCB�"MMBI�ZBOH�TFNQVSOB�

ZBOH� CJTB� NFOKBEJ� UFMBEBO� CBHJ� NBTZBSBLBU�� 5FSVUBNB� EBMBN� QFOEJEJLBO� EBTBS�

LIVTVTOZB� QFOEJEJLBO� QSB� TFLPMBI� BUBV� 5,� 1FNFSJOUBI� "DFI� #BSBU�

NFOHBNBOBULBO� BHBS� OJMBJ�OJMBJ� BLJEBI� *TMBN� EBQBU� EJJOUFHSBTJLBO� EBMBN� TFUJBQ�

LFHJBUBO�CFMBKBS�EBO��

NFOHBKBS���

5,� *TMBN� 5FSQBEV� "[�;BIJSB� ZBOH� CFSBEB� EBMBN�XJMBZBI� 1FNFSJOUBI� "DFI�

#BSBU�NFSVQBLBO�TBMBI�TBUV�MFNCBHB�QFOEJEJLBO�GPSNBM�VOUVL�BOBL�VTJB�EJOJ�ZBOH�

NFOHFNCBO�BNBOBU�QFNFSJOUBI�ZBJUV�NFMBLTBOBLBO�QFOEJEJLBO�CFSCBTJT�BLJEBI��

4FKBL�EJEJSJLBO�QBEB�UBIVO������5,�*TMBN�5FSQBEV�"DFI�#BSBU�UFMBI�NFOKBMBOLBO�

QFOEJEJLBO� CFSCBTJT� BLJEBI� UFSTFCVU�� %BSJ� �� UBIVO� QFMBLTBOBBOOZB� EJIBSBQLBO�

BEBOZB�LFUFSDBQBJBO� UVKVBO�QFOEJEJLBO�BLJEBI�ZBJUV�BEBOZB�QFSVCBIBO�CBJL�QBEB�

QSPTFT� QFNCFMBKBSBO� PSBOH�PSBOH� NFMBLTBOLBO� LFHJBUBO� QSPHSBN� QFOEJEJLBO�

BUBVQVO�TJLBQ�BOBL�CBJL�EBSJ�LPHOJUJG�BGFLUJG�EBO�QTJLPNPUPS��

,FOZBUBBOOZB� EBSJ� QFOHBNBUBO� QFOVMJT� UFSIBEBQ� QFMBLTBOBBO� FWBMVBTJ�

QSPHSBN�QFOEJEJLBO�CFSCBTJT�BLJEBI�QBEB�5,�*TMBN�UFSQBEV�"[�;BIJSB�.FVMBCPI�

CFMVN� NFOBNQBLLBO� TFDBSB� NFOEBTBS� BEBOZB� QFSVCBIBO� QBEB� QSPTFT�

QFNCFMBKBSBO�PSBOH�PSBOH�ZBOH�UFSMJCBU�EBMBN�QSPHSBN�QFOEJEJLBO�EBO�QBEB�BOBL�

EJEJL�EBSJ� TFHJ� BGFLUJG� EBO�QTJLPNPUPS� EJNBOB�NBTJI� BEB� BOBL�BOBL� ZBOH� CFMVN�

CJTB�NFOHVDBQLBO�LBMJNBI�UBVIJE�TFDBSB�CBJL�EBO�CFOBS��

�%BMBN�QFOFMJUJBO�JOJ�QFOFLBOBOOZB�QBEB�GPLVT�FWBMVBTJ�HPBM�PSJFOUFE�ZBJUV�

QSPTFT� NFOFOUVLBO� TFKBVINBOB� UVKVBO�UVKVBO� QFOEJEJLBO� UFSFBMJTBTJ� TFDBSB�

BLUVBM��� 5FUBQJ� 3PCFSU� -�� )BNNPOE� UJEBL� IBOZB� NFOFLBO� BQBLBI� UVKVBO� TVBUV�

QSPHSBN� UFMBI� UFSDBQBJ� BUBV� CFMVN� OBNVO� KVHB� NFODBSJ� UBIV� NFOHBQB� TVBUV�

QSPHSBN� LIVTVTOZB� QSPHSBN� QFOEJEJLBO� CJTB� HBHBM� BUBVQVO� CFSIBTJM��

�������������������������������������������������������������
��-JEJB�4BEFSJ�1SPGJM�5,*5�"[�;BIJSB�.FVMBCPI�.FVMBCPI��5,*5�"[�;BIJSB�������IBM����

��3PHFS�,BVGNBO�EBO�4VTBO�5IPNBT�&WBMVBUJPO�8JUIPVU�'FBS�/FX�:PSL��/FX�7JFXQPJOUT�
%JWJTJPO�'SBOLMJO�8BUUT�*OD��������IBM������
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4FIVCVOOHBO� EFOHBO� JOJ�)BNNPOE�NFOHFNCBOHLBO� LVCVT� UJHB� EFNFOTJ� ZBOH�

EJHVOBLBO� VOUVL� NFOEJTLSJQTJLBO� QSPHSBN�QSPHSBN� QFOEJEJLBO� EBO� NFOZVTVO�

WBSJBCFM�WBSJBCFM�FWBMVBTJ��

)BNNPOE� CFSQFOEBQBU� CBIXB� LFCFSIBTJMBO� QSPHSBN� UJEBL� UFSMFQBT� EBSJ�

JOUFSBLTJ� PSBOHH�PSBOH� ZBOH� UFSMJCBU� EBMBN� QSPHSBN� UFSTFCVU�� *OUFSBLTJ� UFSTFCVU�

ZBOH�UFSEJSJ�EBSJ�UJHB�VOTVS�JOTUSVDUJPO�QPQVMBUJPO�EBO�CFIBWJPS��,PNCJOBTJ�EBSJ�UJHB�

VOTVS�UFSTFCVU�NFOHBNCBSLBO�GBLUPS�GBLUPS�ZBOH�TBOHBU�NFNQFOHBSVIJ�QSPHSBN��

���

1FOFMJUJBO� FWBMVBUJG� UFSIBEBQ� 1FOEJEJLBO� CFSCBTJT� BLJEBI� JOJ� NFOHHVOBLBO�

NPEFM� FWBMVBTJ� CFSPSJFOUBTJ� QBEB� UVKVBO� 	PCKFDUJWFT�PSJFOUFE� BQQSPBDI
� ZBOH�

EJLFNCBOHLBO� PMFI� 3PCFSU� -�� )BNNPOE�� 'PLVT� QFOFMJUJBO� FWBMVBTJ� JOJ� BEBMBI�

VOUVL� NFOFMJUJ� UJOHLBU� LFUFSDBQBJBO� UVKVBO� QFOEJEJLBO� CFSCBTJT� BLJEBI� ZBOH�

EJTFMFOHHBSBLBO� PMFI� 5,*5� "[�;BIJSB� .FVMBCPI�� 1FOFMJUJBO� FWBMVBTJ� JOJ�

NFOHHVOBLBO� NPEFM� FWBMVBTJ� (PBM� 0SJFOUFE� EFOHBO� QFOEFLBUBO� 3PCFSU� -��

)BNNPOE� ZBOH� EJCBHJ� LF� EBMBN� UJHB� LPNQPOFO� ZBJUV� JOTUSVDUJPO� QPQVMBUJPO�EBO�

CFIBWJPS��

1&.#")"4"/�

1FOHFSUJBO�1FOEJEJLBO�#FSCBTJT�"LJEBI��

4FDBSB� FUJNPMPHJT� QFOEJEJLBO� KJLB� EJUFSKFNBILBO� LF� EBMBN� CBIBTB� "SBC�

i5BSCJZBIw� EFOHBO� LBUB� LFSKBOZB� i3PCCBw� ZBOH� CFSBSUJ� NFOHBTVI� NFOEJEJL�

NFNFMJIBSB����.FOVSVU�,J�)BKBS�%FXBOUBSB�QFOEJEJLBO�BEBMBI� UVOUVUBO�EJ�EBMBN�

IJEVQ� UVNCVIOZB� BOBL�BOBL��.BLTVEOZB� QFOEJEJLBO�NFOVOUVO� TFHBMB� LFLVBUBO�

LPESBU� ZBOH� BEB� QBEB� BOBL�BOBL� JUV� BHBS� NFSFLB� TFCBHBJ� NBOVTJB� EBO� TFCBHBJ�

BOHHPUB�NBTZBSBLBU�EBQBU�NFODBQBJ����

1FOHFSUJBO� i1FOEJEJLBOw�NFOVSVU� *TMBN�CBOZBL�NFOJNCVMLBO�QFSCFEBBO�

EJBOUBSB�QBSB�BIMJ��"EB�ZBOH�NFNJMJI�JTUJMBI�UB�M�N�BEB�ZBOH�NFOHHVOBLBO�JTUJMBI�

UB�E�C� EFOHBO� CFSCBHBJ� BSHVNFOUBTJOZB�NBTJOHNBTJOH�� /BNVO� ZBOH� MFCJI� MVBT�

EJHVOBLBO�BEBMBI�JTUJMBI�iUBSCJZBIw�LBSFOB�LBUB�UB�M�N�MFCJI�UFQBU�EJUVKVLBO�VOUVL�

JTUJMBI� i1FOHBKBSBOw� ZBOH� IBOZB� UFSCBUBT� QBEB� LFHJBUBO� QFOZBNQBJBO� QFOHFSUJBO�

�������������������������������������������������������������
���3PCFSU�-��)BNNPOE�&WBMVBUJPO�BU�UIF�-PDBM�-FWFM�5VDTPO��1SPKFDU�&1*$�������IBM����

���;BLJZBI�%BSBKBU�*MNV�1FOEJEJLBO�*TMBN�+BLBSUB��#VNJ�"LTBSB������IBM�����

���IUUQ���XXX�NVOJSZVTVG�DPN�UBH�QFOEJEJLBO�JTMBN�EJQPTLBO����/PWFNCFS������
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QFOHFUBIVBO� EBO� LFUSBNQJMBO� BUBV�NBTVLBO� JMNV� QFOHFUBIVBO� EBO� LFUSBNQJMBO�

BUBV�NFNBTVLBO�JMNV�QFOHFUBIVBO�QBEB�QJLJSBO�TFTFPSBOH���

4FEBOH�UB�E�C�� MFCJI�UFQBU�EJUVKVLBO�VOUVL�JTUJMBI�QFOEJEJLBO�BNBM�TFNBUB�

ZBOH� TBTBSBOOZB� MFCJI� UFSUVKV� QBEB� QFOZFNQVSOBBO� BLIMBL� CVEJ� QFLFSUJ�� 4FEBOH�

QFOEJEJLBO� EBMBN� BSUJ� BM�5BSCJZZBI�NFOVSVU� LPOTFQ� *TMBN� MFCJI� MVBT� EBSJ� LFEVB�

IBM� UFSTFCVU�� 4FQFSUJ� IBMOZB� QFOEBQBU� "DINBE� ZBOH� NFOKFMBTLBO�

CBIXB�w4FTVOHHVIOZB� LBUB� BUBV� JTUJMBI� UBSCJZZBI� UB�M�N� EBO� UB�E�C� � CBHJ�

QFOEJEJLBO�*TMBN�BEBMBI�NFSVQBLBO�TBUV�LFTBUVBO�ZBOH�TBMJOH�UFSLBJU�BSUJOZB�CJMB�

QFOEJEJLBO� EJOJTCBULBO� LFQBEB� UB�E�C� � JB� IBSVT� NFMBMVJ� QFOHBKBSBO� 	UB�M�N
�

TFIJOHHB�EFOHBO�EJQFSPMFI� JMNV��%BSJ� JMNV�ZBOH� UFMBI�EJNJMJLJ� UFSXVKVEMBI�TJLBQ�

EBO� UJOHLBI� MBLV� ZBOH� TFTVBJ� EFOHBO� UVKVBO� QFOEJEJLBO�� )BM� JOJ� MB[JN� EJLFOBM�

EFOHBO�BTQFL�LPHOJUJG�BGFLUJG�EBO�QTJLPNPUPSJLw����

4FEBOHLBO� BLJEBI� TFDBSB� FUJNPMPHJT�BLJEBI� EBMBN� CBIBTB� "SBC� CFSBLBS�

LBUB� EBSJ� LBUB�ABRBEB�ZB�RJEV�ABREBO�ABR�EBUBO��A"REBO� CFSBSUJ� TJNQVM� JLBUBO�

QFSKBOKJBO�EBO�LPLPI��4FUFMBI�UFSCFOUVL�NFOKBEJ�BLJEBI�CFSBSUJ�LFZBLJOBO���EBQBU�

QVMB�EJBSUJLBO�NFOHJOHBU�NFOZJNQVMLBO�NFOHHBCVOHLBO�����

4FCBHBJNBOB� EJLFUBIVJ� CBIXB� EBTBS� QPLPL� VUBNB� EBMBN� *TMBN� BEBMBI�

BLJEBI� BUBV� LFZBLJOBO� TFDBSB� FUJNPMPHJL�� "LJEBI� CFSBSUJ� LSFEP� LFZBLJOBO� IJEVQ�

EBO�TFDBSB�LIVTVT�BLJEBI�CFSBSUJ�LFQFSDBZBBO�EBMBN�IBUJ�EJJLSBSLBO�EFOHBO�MJTBO�

EBO�EJBNBMLBO�EFOHBO�QFSCVBUBO����.FOVSVU�"SJGJO�;BJOBM�%[BNBSJT�BLJEBI�JTUJMBI�

TVBUV� ZBOH� EJBOVU� PMFI� NBOVTJB� EBO� EJZBLJOJ� BQBLBI� CFSXVKVE� BHBNB� BUBV�

MBJOOZB�����

%FOHBO�EFNJLJBO�QFOEJEJLBO�CFSCBTJT�BLJEBI�ZBJUV�QSPTFT�QFOEJEJLBO�ZBOH�

EBQBU�NFNCFOUVL� BOBL� ZBOH� CFSLFQSJCBEJBO� *TMBN� ZBJUV�NFNJMJLJ� BLJEBI� *TMBN�

TFCBHBJ�MBOEBTBO�LFUJLB�CFSQJLJS�EBO�CFSTJLBQ�EJ�EBMBN�NFOKBMBOJ�LFIJEVQBO��"OBL�

�������������������������������������������������������������
��IUUQ���JE�TIWPPOH�DPN�IVNBOJUJFT�QIJMPTPQIZ���������QFOHFSUJBO�QFOEJEJLBO�

JTMBN��JY[[��FL4I"0�F�EJQPTLBO����/PWFNCFS�������

���"INBE�8BSTPO�.VOBXXJS�,BNVT�BM�.VOBXXJS�:PHZBLBSUB��11��"M�.VOBXXJS�,SBQZBL�
������IBM���������

���"UBCJL�"MJ�,BNVT�,POUFNQPSFS�"SBC�*OEPOFTJB�DFU��7***�:PHZBLBSUB��.VMUJLBSZB�(SBGJLB�
������IBM��������

���,IBFSVEEJO�*MNV�1FOEJEJLBO�*TMBN�.BLBTTBS��:BZBTBO�'BUJZB�������IBM�������

���;BJOBM�"SJGJO�%[BNBSJT�*TMBN�"RJEBI�EBO�4ZBSJ�BI�DFU��*�+BLBSUB��3BKB�(SBGJOEP�1FSTBEB�
������IBM������
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ZBOH� NFNJMJLJ� LFQSJCBEJBO� *TMBN� BEBMBI� BOBL� ZBOH� NFNJMJLJ� LFMFCJIBO� EBMBN�

CBOZBL�IBM�TFIJOHHB�NFSFLB�CJTB�EJLBUBLBO�TFCBHBJ�BOBL�VOHHVM��

�"OBL�TIBMFI�BEBMBI�BOBL�ZBOH�NFOZFOBOHLBO�PSBOH�UVB�EBO�TFNVB�PSBOH�

EJ�TFLJUBSOZB��"OBL�ZBOH�TIBMJI�NFNBIBNJ�CFUVM�IBLFLBU�IJEVQOZB�EJ�EVOJB�BEBMBI�

VOUVL� CFSJCBEBI� LFQBEB� "MMBI� 4XU�� TFCBHBJNBOB� GJSNBO�/ZB�� i5JEBLMBI� "LV�

DJQUBLBO�KJO�EBO�NBOVTJB�LFDVBMJ�VOUVL�CFSJCBEBIw	24�
"E[�E[�SJZ�U����
���

%FOHBO� EFNJLJBO� QFOEJEJLBO� CFSCBTJT� BLJEBI� ZBOH� EJUFSJNB� BOBL� CJTB�

CFSNBOGBBU� VOUVL� NFOEPSPOH� BOBL� ZBOH� CFSUBLXB� 	TFOBOUJBTB� NFMBLTBOBLBO�

TFMVSVI� QFSJOUBI� "MMBI� 4XU�� EBO� NFOKBVIJ� TFMVSVI� MBSBOHBO�/ZB� UFSNBTVL�

NFOHIJBTJ�EJSJ�NFSLB�EFOHBO�BLIMBL�BLIMBL�NVMJB�TFQFSUJ�KVKVS�CFSUVUVS�LBUB�ZBOH�

TPQBO� EBO� QVOZB� SBTB� NBMV
�� 4FIJOHHB� BOBL� ZBOH� TIBMJI� BLBO� NFOHIJOEBSJ�

QFSCVBUBO�QFSCVBUBO� ZBOH� UJEBL� EJSJEMBJ� "MMBI� TFQFSUJ�� UFSMJCBU� OBSLPCB�

NFNQFSMJIBULBO�BVSBU�QBEB�PSBOH�ZBOH�UJEBL�CFSIBL�EBO�NFOHIBNCVS�IBNCVSLBO�

VBOH�VOUVL�LFQVBTBO�IBXB�OBGTV���

%FOHBO� BEBOZB� QFOEJEJLBO� CFSCBTJT� BLJEBI� TFCBHBJ� PSBOH� UVB� QBTUJMBI�

NFOHJOHJOLBO� NFNJMJLJ� BOBL� ZBOH� TIBMFI� ZBOH� EJ� EBMBN� BM�2VS�BO� EJLBUBLBO�

TFCBHBJ�RVSSBUB� B�ZVO� TFCBHBJNBOB� EPB� ZBOH� TFSJOH� PSBOH� UVB� MBGBE[LBO� TFUFMBI�

TIBMBUOZB�� �:B� 5VIBO� LBNJ� BOVHFSBILBOMBI� LFQBEB� LBNJ� JTUSJ�JTUSJ� LBNJ� EBO�

LFUVSVOBO�LBNJ�TFCBHBJ�QFOZFOBOH�IBUJ�	LBNJ
�EBO�KBEJLBOMBI�LBNJ�JNBN�CBHJ�PSBOH�

PSBOH�ZBOH�CFSUBLXB��	24�
"M�'VSRBO���
�

%BMBN� SBOHLB� QFOBOBNBO� QFOEJEJLBO� CFSCBTJT� BLJEBI� JOJ� BEB� CFCFSBQB�

BTQFL� LFQSJCBEJBO� ZBOH� QFSMV� EJUVNCVILFNCBOHLBO� QBEB� EJSJ� BOBL�� "EBQVO�

BTQFL�BTQFL�LFQSJCBEJBO�ZBOH�EJNBLTVE�NFOVSVU�"INBE�%��.BSJNCB�BEBMBI��

��� "TQFL�BTQFL� LFKBTNBOJBO�NFMJQVUJ� UJOHLBI� MBLV� MVBS� ZBOH�NVEBI� OBNQBL�

EBO�LFUBIVBO�EBSJ�MVBS�NJTBMOZB�DBSB�CFSCVBU�EBO�CFSCJDBSB��

��� #FHJUV� QVMB� BTQFL� LFKJXBBO� ZBOH� NFMJQVUJ� BTQFL�BTQFL� ZBOH� UJEBL� NVEBI�

OBNQBL�EBO�LFUBIVBO�EBSJ�MVBS�NJTBMOZB�DBSB�DBSB�CFSQJLJS�TJLBQ�EBO�NJOBU��

��� %J�TJTJ�MBJO�BTQFL�LFSPIBOJBO�ZBOH�MVIVS�NFMJQVUJ�BTQFL�LFKJXBBO�ZBOH�MFCJI�
BCTUSBL�TFQFSUJ�GJMTBGBU�IJEVQ�EBO�LFQFSDBZBBO��*OJ�NFMJQVUJ�TJTUFN�OJMBJ�ZBOH�
UFMBI� NFSFTBQ� EJ� EBMBN� LFQSJCBEJBO� JUV� ZBOH� NFOKBEJLBO� CBHJBO� QSJCBEJ�
ZBOH� NFOEBSBI� EBHJOH� EBMBN� LFQSJCBEJBO� JUV� ZBOH� NFOHBSBILBO� EBO�
NFNCFSJ� DPSBL� TFMVSVI� LFIJEVQBO� JOEJWJEV� TFTFPSBOH�� #BHJ� PSBOH�PSBOH�
ZBOH�CFSBHBNB�BTQFL�UFSTFCVU�ZBOH�NFOVOUVUOZB�LF�BSBI�LFCBIBHJBO�CVLBO�
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TBKB� EJ� EVOJB� UFUBQJ� KVHB� EJ� BLIJSBU�� %BO� BTQFL�BTQFL� JOJMBI� ZBOH�NFNCFSJ�
LVBMJUBT�LFQSJCBEJBO�NBOVTJB�TFDBSB�LFTFMVSVIBOOZB�����

�

,FUJHB� BTQFL� LFQSJCBEJBO� UFSTFCVU� ZBOH� BLBO� EJCFOUVL�NFMBMVJ� QFOEJEJLBO��

4BTBSBO� ZBOH� EJUVKV� EBMBN� QFNCFOUVLBO� LFQSJCBEJBO� BEBMBI� LFVUVIBO� KJXB� EBO�

NFOUBM�ZBOH�NFNJMJLJ�BLIMBL�NVMJB��1FOEJEJLBO�CFSCBTJT�BLJEBI�JUV�JEFOUJL�EFOHBO�

QFOEJEJLBO�BLIMBL��4FCBHBJNBOB�EJKFMBTLBO�"CEVMMBI�BM�%BSSB[�ZBOH�EJLVUJQ�PMFI�

+BMBMVEEJO� NFOHFNVLBLBO� CBIXB�� 1FOEJEJLBO� BLIMBL� EBMBN� QFNCFOUVLBO�

LFQSJCBEJBO� NVTMJN� CFSGVOHTJ� TFCBHBJ� QFOHJTJ� OJMBJ�OJMBJ� LFJTMBNBO�� %FOHBO�

BEBOZB� DFSNJOBO� OJMBJ�OJMBJ� ZBOH� EJNBLTVE� EBMBN� TJLBQ� EBO� QFSJMBLV� TFTFPSBOH�

NBLB�UBNQJMMBI�LFQSJCBEJBO�TFCBHBJ�NVTMJN�����

%BMBN�BKBSBO� *TMBN� UFOUBOH�XVKVE� QSJCBEJ�NVTMJN� TFSUB� BTQFL�BTQFL� ZBOH�

IBSVT� EJLFNCBOHLBO� BEBMBI� JEFOUJL� EFOHBO� BTQFL� QSJCBEJ� NBOVTJB� TFVUVIOZB�

TFQFSUJ�DFSNJO�EBMBN�SVNVTBO�UVKVBO�QFOEJEJLBO�OBTJPOBM��0MFI�LBSFOB�JUV�VTBIB�

VOUVL�NFNCFOUVL�LFQSJCBEJBO�NVTMJN�TFBSBI�EFOHBO�VTBIB�VTBIB�QFNCFOUVLBO�

QSJCBEJ� NBOVTJB� *OEPOFTJB� TFVUVIOZB� NFMBMVJ� KBMVS� QFOEJEJLBO� ZBOH� EJQSPTFT�

TFDBSB�GPSNBM�MFXBU�QFOEJEJLBO�NBVQVO�OPO�GPSNBM��

1FOEJEJLBO� CFSCBTJT� BLJEBI� ZBOH� EJUFSJNB� BOBL� BLBO� NFNJMJLJ� LFBIMJBO�

QBEB�CJEBOH�ZBOH�EJHFMVUJOZB�EBO�NBNQV�NFOKBXBC� UBOUBOHBO�[BNBO��4FIJOHHB�

NFSFLB� UJEBLMBI� NVEBI� EJCPIPOHJ� EBO� EJLFOEBMJLBO� PSBOH� MBJO� CBILBO�NFSFLB�

NFOKBEJ� BHFO� QFSVCBIBO� EJ� UFOHBI�UFOHBI� NBTZBSBLBU� VOUVL� NFOHBKBL� NFSFLB�

LFQBEB� QFSVCBIBO� ZBOH� IBLJLJ� ZBJUV� NFOHFMVBSLBO� NBOVTJB� EBSJQBEB� LFHFMBQBO�

	LFCPEPIBO�EBO�LFUFSCFMBLBOHBO
� LFQBEB� DBIBZB� 	LFJNBOBO� *TMBN�EBO�LFNBKVBO�

QFSBEBCBO
����

6SHFOTJ�1FOEJEJLBO�#FSCBTJT�"LJEBI��

1FOEJEJLBO� CFSCBTJT� BLJEBI� VOUVL� BOBL� VTJB� EJOJ� NFSVQBLBO� LFIBSVTBO�

EBMBN�SBOHLB�NFOHBOUJTJQBTJ�BEBOZB�QFOZJNQBOHBO�QBEB�BLJEBI�ZBOH�EJBMBNJ�PMFI�

TFTFPSBOH� EFXBTB� JOJ� ZBOH� BLBO� CFSBLJCBU� GBUBM� EBMBN� TFMVSVI� LFIJEVQBOOZB�

CVLBO�TBKB�EJ�EVOJB�UFUBQJ�CFSMBOKVU�TFCBHBJ�LFTFOHTBSBBO�ZBOH�UJEBL�CFSLFTVEBIBO�

�������������������������������������������������������������
���"INBE�%��.BSJNCB�1FOHBOUBS�'JMTBGBU�1FOEJEJLBO�1FOEJEJLBO�DFU��*�#BOEVOH��"M�.B�SJG�

�����IBM�������

���+BMBMVEEJO�5FPMPHJ�1FOEJEJLBO�DFU��*�+BLBSUB���3BKB�(SBGJOEP�1FSTBEB�������IBM�������

��+BMBMVEEJO�5FPMPHJ�����IBM�������
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EJ� BLIFSBU� LFMBL�� %JB� BLBO� CFSKBMBO� UBOQB� BSBI� ZBOH� KFMBT� EBO� QFOVI� EFOHBO�

LFSBHVBO���

.PEFM�&WBMVBTJ�1FOEJEJLBO�#FSCBTJT�"LJEBI��

%BMBN�QFMBLTBOBBO�FWBMVBTJ�BEB�CBOZBL�TFLBMJ�NPEFM�EBO�QFOEFLBUBO�EBMBN��

QFMBLTBOBBO� FWBMVBTJ� QSPHSBN� ZBOH� EBQBU� EJHVOBLBO� CFSHBOUVOH� LFQBEB� NJTJ�

LFQFOUJOHBO� QFOFLBOBO�NBVQVO� PSJFOUBTJOZB�� 4FMBJO� JUV� BEB� QVMB� ZBOH� EJTFCVU�

LPOTFQ� FWBMVBTJ� ZBOH� NFNCFEBLBO� FWBMVBTJ� CFSEBTBSLBO� XBLUV� QFMBLTBOBBOOZB�

LBQBO�FWBMVBTJ�EJMBLVLBO�VOUVL�BQB�FWBMVBTJ�EJMBLVLBO�EBO��

BDVBO�TFSUB�QBIBN�BQB�ZBOH�EJBOVU�PMFI�FWBMVBUPS����

#FSEBTBSLBO� TFKVNMBI� MJUFSBUVS� UFOUBOH� FWBMVBTJ� 	FWBMVBUJPO� SFTFBSDI
�

EJLFUBIVJ� CBIXB� UFSEBQBU� CFSCBHBJ� NPEFM� SJTFU� FWBMVBTJ� ZBOH� EJLFNVLBLBO� PMFI�

QBSB� QBLBS� QFOFMJUJBO� FWBMVBTJ�� 1BSB� BIMJ� UFMBI� NFOZVTVO� NPEFM�NPEFM� FWBMVBTJ�

ZBOH� EBQBU� EJQBLBJ� TFCBHBJ� QFEPNBO� VOUVL� NFMBLVLBO� FWBMVBTJ� TVBUV� QSPHSBN�

TFDBSB�TJTUFNBUJL�EBO�TFUJBQ�NPEFM�NFNJMJLJ�BUBV�NFOHHVOBLBO�QFOEFLBUBO�ZBOH�

CFSCFEB�CFEB�� .FTLJQVO� UFSEBQBU� QFSCFEBBO� EBMBN� QFOEFLBUBO� UJEBL� TBUVQVO�

NPEFM� ZBOH� QBMJOH� CBJL� EJ� BOUBSB� NPEFM�NPEFM� ZBOH� BEB� NBTJOH�NBTJOH�

NFNQVOZBJ�LFVOHHVMBO�EBO�LFMFNBIBO��

'JU[QBUSJDL� NFNCBHJ� NPEFM� FWBMVBTJ� NFOKBEJ� MJNB� QFOEFLBUBO� ZBJUV�� 	�
�

1FOEFLBUBO� CFSPSJFOUBTJ� UVKVBO� 	�
� 1FOEFLBUBO� CFSPSJFOUBTJ� NBOBKFNFO� 	�
�

1FOEFLBUBO� CFSPSJFOUBTJ� QFNBLBJ� 	�
� 1FOEFLBUBO� CFSPSFOUBTJ� LFQBLBSBO� EBO� 	�
�

1FOEFLBUBO�CFSPSJFOUBTJ�OBUVSBMJTUJL�QBSUJTJQBO����

,BVGNBO� EBO� 5IPNBT� NFOZFCVULBO� CBIXB� TFDBSB� VNVN� BEB� EFMBQBO�

NPEFM� FWBMVBTJ� ZBJUV�� 	�
�(PBM�0SJFOUFE�.PEFM� ZBOH�EJLFNCBOHLBO�PMFI�3BMQI�8��

5ZMFS�	�
�(PBM�'SFF�&WBMVBUJPO�.PEFM�ZBOH�EJLFNCBOHLBO�PMFI�.JDIBFM�4DSJWFO�	�
�

'PSNBUJWF�4VNBUJWF�&WBMVBUJPO�.PEFM�ZBOH�EJLFNCBOHLBO�PMFI�.JDIBFM�4DSJWFO�	�
�

$PVOUFOBODF� &WBMVBUJPO�.PEFM� ZBOH� EJLFNCBOHLBO� PMFI�3�&�� 4UBLF� 	�
�3FTQPOTJWF�

&WBMVBUJPO�.PEFM� ZBOH� EJLFNCBOHLBO� PMFI� 3�&�� 4UBLF� 	�
�$4&�6$-"� &WBMVBUJPO�

.PEFM� ZBOH�NFOFLBOLBO�QBEB� iLBQBOw� FWBMVBTJ�EJMBLTBOBLBO� 	�
�$*11�	$POUFYU� ��

*OQVU� �� 1SPDFTT�1SPEVDU
� &WBMVBUJPO� .PEFM� ZBOH� EJLFNCBOHLBO� PMFI� %BOJFM� -��

�������������������������������������������������������������
��� � � 'BSJEB� :VTVG� 5BZJQOBQJT� &WBMVBTJ� 1SPHSBN� EBO� *OTUSVNFO� &WWBMVBTJ� VOUVL� 1SPHSBN�

1FOEJEJLBO�EBO�1FMBUJIBO�+BLBSUB��3JOFLB�$JQUB�������IBM������

��� +PEZ� -�� 'JU[QBUSJDL� +BNFT� 3�� 4BOEFST� EBO� #MBJOF� 3�� 8PSUIFO� 1SPHSBN� &WBMVBUJPO�
"MUFSOBUJWF�"QQSPBDIFT�BOE�1SBDUJDBM�(VJEFMJOFT�/FX�:PSL��1FBSTPO�&EVDBUJPO�������IBM������
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4UVGGMFCFBN� EBO� 	�
� %JTDSFQBODZ� .PEFM� ZBOH� EJLFNCBOHLBO� PMFI� .BMDPMN� .��

1SPWVT����

1FNJMJIBO�NPEFM� FWBMVBTJ� ZBOH�BLBO�EJHVOBLBO�EBMBN�LFHJBUBO�QFOFMJUJBO�

FWBMVBTJ� EBQBU� EJUFOUVLBO� CFSEBTBSLBO� GPLVT� UVKVBO� EBO� QFSUBOZBBO� ZBOH�

EJLFNCBOHLBO��

#FSQJKBL�QBEB�SVNVTBO�NBTBMBI�ZBOH�UFMBI�EJSVNVTLBO�QBEB�QFOFMJUJBO�JOJ�

NBLB�QFOEFLBUBO�FWBMVBTJ�ZBOH�EJHVOBLBO�BEBMBI�NPEFM�FWBMVBTJ�CFSPSJFOUBTJ�QBEB�

UVKVBO�	PCKFDUJWFT�PSJFOUFE�BQQSPBDI
�ZBOH�EJHBHBT�PMFI�3BMQI�8��5ZMFS�EBO�LFNVEJBO�

EJLFNCBOHLBO� MFCJI� MBOKVU� PMFI� 3PCFSU� -�� )BNNPOE�� .PEFM� FWBMVBTJ� JOJ� UJEBL�

MFQBT� EBSJ� QFOHBMBNBO� 5ZMFS� UFOUBOH� FWBMVBTJ� CBIXB� FWBMVBTJ� NFOVSVU� 5ZMFS�

TFCBHBJNBOB� EJLVUJQ� PMFI� (VCB� EBO� -JODPMO� BEBMBI� QSPTFT� NFOFOUVLBO� TFKBVI�

NBOB�UVKVBO�UVKVBO�QFOEJEJLBO�UFSFBMJTBTJLBO�TFDBSB�BLUVBM�����

5FUBQJ�3PCFSU�-��)BNNPOE� UJEBL�IBOZB�NFOFLBOLBO�BQBLBI� UVKVBO�TVBUV�

QSPHSBN� UFMBI� UFSDBQBJ� BUBV� CFMVN� OBNVO� KVHB� NFODBSJ� UBIV� NFOHBQB� TVBUV�

QSPHSBN�LIVTVTOZB�QSPHSBN�QFOEJEJLBO�CJTB�HBHBM�BUBVQVO�CFSIBTJM��0MFI�LBSFOB�

JUV� VOUVL� NFNCBOUV� QBSB� FWBMVBUPS� NFODBSJ� GBLUPS�GBLUPS� ZBOH� NFNQFOHBSVIJ�

LFCFSIBTJMBO� NBVQVO� LFHBHBMBO� TFUJBQ� BLUJWJUBT� QFOEJEJLBO� )BNNPOE�

NFOHFNCBOHLBO� LVCVT� UJHB� EJNFOTJ� ZBOH� EJHVOBLBO� VOUVL� NFOEFTLSJQTJLBO�

QSPHSBN�QSPHSBN�QFOEJEJLBO�EBO�NFOZVTVO�WBSJBCFM�WBSJBCFM�FWBMVBTJ����

"EBQVO�MBOHLBI�MBOHLBI�FWBMVBTJ�QSPHSBN�ZBOH�EJLFNCBOHLBO�PMFI�3PCFSU�

-�� )BNNPOE� VOUVL� NFOHFWBMVBTJ� QSPHSBN� QFOEJEJLBO� QBEB� UJHB� LPNQPOFO�

JOTUSVDUJPO�QPQVMBUJPO�EBO�CFIBWJPS�NFMJQVUJ������

��� .FOKFMBTLBO�LFCFSBEBBO�QSPHSBN��

��� NFOKFMBTLBO� WBSJBCFM�WBSJBCFM� ZBOH� UFSEBQBU� EBMBN� QSPHSBN� NFOFUBQLBO�

LSJUFSJB� LFUFSDBQBJBO� QFMBLTBOBBO� QSPHSBN� EBO� NFOHFMPNQPLLBOOZB�

EBMBN�LVCVT�ZBOH�UFMBI�EJSBODBOH�)BNNPOE��

��� .FOFUBQLBO�UVKVBO�FWBMVBTJ��

�������������������������������������������������������������
��� � 3PHFS� ,BVGNBO� EBO� 4VTBO� 5IPNBT� � &WBMVBUJPO� 8JUIPVU� 'FBS� /FX� :PSL�� /FX�

7JFXQPJOUT�%JWJTJPO�'SBOLMJO�8BUUT�*OD��������IBM�������

��� &HPO� (�� (VCB� EBO� :WPOOB� 4�� -JODPMO� &GGFDUJWF� &WBMVBUJPO� *NQSPWJOH� UIF� 6TFGVMOFTT� PG�
&WBMVBUJPO�3FTVMU�5SPVHI�3FTQPOTJWF� BOE�/BUVSBMJTUJD�"QQSPBDIFT� $BMJGPSOJB�� � +PTTFZ�#BTT� *OD�� ������
IBM�����

���3PCFSU� -��)BNNPOE�$POUFYU� &WBMVBUJPO�PG� *OTUSVDUJPO� JO� -PDBM�4DIPPM�%JTUSJDUT� 5VDTPO��
&EVDBUJPOBM�5FIOPMPHZ������IBM������

���#MBJOF�3��8PSUIFO�EBO�+BNFT�3��4BOEFST�&EVDBUJPOBM�&WBMVBUJPO��"MUFSOBUJWF�"QQSPBDIFT�
BOE�1SBDUJDBM�(VJEFMJOFT�/FX�:PSL��-POHNBO�������IBM������
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��� .FOJMBJ�QFMBLTBOBBO�QSPHSBN��

��� .FOHBOBMJTB�IBTJM�QFOFMJUJBO��

��� .FNCBOEJOHLBO� IBTJM� QFOFMJUJBO� EFOHBO� UVKVBO� FWBMVBTJ� ZBOH� UFMBI�

EJUFUBQLBO�

� �� "EBQVO� LVCVT� UJHB� EJNFOTJ� ZBOH� EJ� LFNCBOHLBO� PMFI� )BNNPOE�

ZBJUV��

�

(BNCBS����,VCVT�&WBMVBTJ�3PCFSU�-��)BNNPOE�

%BSJ�LVCVT�UFSTFCVU�UFSCFOUVL����	TFNCJMBO�QVMVI
�TFM�ZBOH�QPUFOTJBM�EBQBU�

EJQFSHVOBLBO�� 4FUJBQ� TFM� NFNOHLJOLBO� VOUVL� NFOFOUVLBO� UJQF�UJQF� QFSUBOZBBO�

FWBMVBTJ� TFDBSB� VNVN�� %BMBN�NFOHFNCBOHLBO� QFSUBOZBBO�QFSUBOZBBO� UFSTFCVU�

TFPSBOH� QFOJMBJ� EBQBU� NFNBOGBBULBO� �� 	UJHB
� TFM� EBSJ� UJHB� EJNFOTJ� ZBOH� CFSCFEB�

TFCBHBJ�TVCTUBOTJ�QFSNBTBMBIBO��4FCBHBJ�DPOUPI����

�
�"QBLBI�HVSV�NFOHHVOBLBO�NBUFSJ�QFMBKBSBO�VOUVL�NFODBQBJ�UVKVBO�UVKVBO�

BGFLUJG �

�
� "QBLBI� NBUFSJ� QFNCFMBKBSBO� ZBOH� EJBKBSLBO� HVSV� DVLVQ�NFNBEBJ� VOUVL�

NFODBQBJ�UVKVBO�UVKVBO�QTJLPNPUPSJL� �

.FOHBEBQUBTJ� QFOEFLBUBO� 5ZMFS� )BNNPOE� NFOHFNVLBLBO� MBOHLBI�

MBOHLBI�QFOJMBJBO�ZBOH�IBSVT�EJMBLVLBO�BEBMBI�TFCBHBJCFSJLVU��

���.FOEFGJJTJLBO�QSPHSBN��

���.FOEFGJOJTJLBO�WBSJBCMF�WBSJBCFM�EFTLSJQUJG�EFOHBO�NFOHHVOBLBO�LVCVT��

���.FSVNVTLBO�UVKVBO�UVKVBO�QSPHSBN��

���.FOHVLVS�LJOFSKB�QSPHSBN��

���.FOHBOBMJTJT�IBTJM�QFOHVLVSBO��

�������������������������������������������������������������
���)BNNPOE�&EVDBUJPOBM�5FIOPMPHZ������IBM������
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���.FNCBOEJOHLBO�IBTJM�ZBOH�EJQFSPMFI�EFOHBO�UVKVBO����

%BMBN� NPEFM� FWBMVBTJ� ZBOH� EJLFNCBOHLBO� PMFI� 3PCFSU� -�� )BNNPOE�

UBIBQBO� FWBMVBTJ� EJVSBJ� EBMBN� FOBN� MBOHLBI�� 5BIBQ� QFSUBNB� BEBMBI� EFGJOJOH� UIF�

QSPHSBN� BUBV� NFOKFMBTLBO� LFCFSBEBBO� QSPHSBN� LFEVB� EFGJOJOH� UIF� EFTDSJQUJWF�

WBSJBCMFT� 	VTJOH� IJT� DVCF
� ZBJUV�NFOKFMBTLBO� WBSJBCFM�WBSJBCFM� ZBOH� UFSEBQBU� EBMBN�

QSPHSBN� NFOFUBQLBO� LSJUFSJB� LFUFSDBQBJBO� QFMBLTBOBBO� QSPHSBN� EBMBN� LVCVT�

ZBOH�UFMBI�EJSBODBOH�)BNNPOE��,FUJHB�TUBUJOH�PCKFDUJWFT� ZBJUV�NFOFUBQLBO�UVKVBO�

FWBMVBTJ�LFFNQBU�BTTFTJOH�QFSGPSNBODF� ZBJUV�NFOJMBJ�QFMBLTBOBBO�QSPHSBN�LFMJNB�

BOBMZTJOH�SFTVMU�BUBV�NFOHBOBMJTB�IBTJM�QFOFMJUJBO�EBO�LFFOBN�DPNQBSJOH�SFTVMU�XJUI�

UIF� PCKFDUJWFT� ZBJUV�NFNCBOEJOHLBO�IBTJM� QFOFMJUJBO�EFOHBO� UVKVBO� FWBMVBTJ� ZBOH�

UFMBI�EJUFUBQLBO�����

4FDBSB�VNVN�BMVS�QFOFMJUJBO�EBQBU�EJHBNCBSLBO�TFCBHBJ�CFSJLVU��

�

�

�

�

�

�

�

�

�

�

�

(BNCBS������%JBHSBN�"MVS�1FSFODBOBBO�&WBMVBTJ�1SPHSBN�

�

%BMBN� NFMBLTBOBLBO� QFOFMJUJBO� EFOHBO� NPEFM�(PBM� 0SJFOUFE� QFOEFLBUBO�

)BNNPOE� NFUPEF� ZBOH� EJHVOBLBO� BEBMBI� NFUPEF� TVSWFJ� NFUPEF� JOJ� EBQBU�

EJHVOBLBO� VOUVL� QSPHSBN� ZBOH� NBTJI� CFSMBOHTVOH� BUBV� TVEBI� TFMFTBJ�� .FUPEF�

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

������3PCFSU�-��)BNNPOE�&WBMVBUJPO�BU�UIF�-PDBM�-FWFM�5VDTPO��1SPKFDU�&1*$�������IBM�����

����#MBJOF�3��8PSUIFO�EBO�+BNFT�3��4BOEFST�&EVDBUJPOBM��y�IBM������

�����������	

�� ����������	�


�� �	�����


�� ���	�


�� ��������


�� �	��



�
�������	

�� ��������

�� ��������

�� �����������	��

�� ������	���
�����������

�� �������

�� �	��������

�����������	

�� �	��������
�� ����������

�� �����	�	�	��

�����������	�
	�����������

���������

���������
���������

�
���
���
�
���
���

�
���
���

�������������������

���������
���������


�����������



1&/%*%*,"/�#&3#"4*4�",*%")�1"%"�5,�*4-".�5&31"%6�";�;")*3"�.&6-"#0)��

*NQMFNFOUBTJ�NPEFM�FWBMVBTJ�HPBM�PSJFOUFE�QFOEFLBUBO�3PCFSU�-��)BNNPOE�

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

TVSWFJ� BEBMBI� QFOFMJUJBO� VOUVL� NFNQFSPMFI� GBLUB�GBLUB� EBSJ� HFKBMB� ZBOH� BEB� EBO�

NFODBSJ� LFUFSBOHBO�LFUFSBOHBO� TFDBSB� GBLUVBM�� .FUPEF� TVSWFJ� NFNCFEBI� EBO�

NFOHVMJUJ� TFSUB� NFOHFOBM� NBTBMBI�NBTBMBI� TFSUB� NFOEBQBULBO� QFNCFOBSBO�

UFSIBEBQ�LFBEBBO�EBO�QSBLUFL�QSBLUFL�ZBOH�TFEBOH�CFSMBOHTVOH����

$BSB� ZBOH� QBMJOH� MPHJT� VOUVL� NFSFODBOBLBO� TVBUV� QSPHSBN� ZBJUV�

NFSVNVTLBO�UVKVBO�VNVN�EBO�UVKVBO�LIVTVT�EBO�NFNCFOUVL�LFHJBUBO�QSPHSBN�

VOUVL� NFODBQBJ� UVKVBO� UFSTFCVU�� )BM� ZBOH� TBNB� KVHB� EJQFSPMFI� QBEB� PSJFOUBTJ�

UVKVBO� 7BSJBCFM� LFEVB� EBSJ� FWBMVBTJ� NPEFM� )BNNPOE� JOJ� BEBMBI� QPQVMBUJPO�

QPQVMBUJPO� BEBMBI� PSBOH�PSBOH� ZBOH� UFSMJCBU� TFDBSB� MBOHTVOH� BUBV� UJEBL� MBOHTVOH�

EBMBN� QSPHSBN� ZBOH� EJBEBLBO� TFSUB� NBTJOH�NBTJOH� CFSUJOEBL� TFCBHBJ� TBUV�

LFTBUVBO�ZBOH�NFNQFOHBSVIJ�IBTJM�QSPHSBN��6OTVS�VOTVS�EBMBN�QPQVMBTJ�BEBMBI�

UFBDIFS� TUVEFOU� BENJOJTUSBUPS� FEVDBUJPOBM� TQFDJBMJTU� GBNJMZ� EBO� DPNNVOJUZ�� %BUB�

EFNPHSBGJ� NBTJOH�NBTJOH� VOTVS� TBOHBU� EJQFSMVLBO� QFSUBNB� EBUB� JEFOUJGJLBTJ�

VNVN� VOUVL� XBSHB� CFMBKBS� TFQFSUJ� VNVS� KFOJT� LFMBNJO� EBO� LFTFIBUBO�NFOUBM��

,FEVB�EBUB� JEFOUJGJLBTJ� UFBDIFS�BENJOJTUSBUPS�EBO�FEVDBUJPOBM�TQFDJBMJTU�TFQFSUJ� MBUBS�

CFMBLBOH� QFOEJEJLBO� QFOHBMBNBO� LFSKB� EBO� EBO� FLPOPNJ�� ,FUJHB� LBSBLUFSJTUJL�

VNVN�LFMVBSHB�TFQFSUJ�KVNMBI�BOHHPUB�LFMVBSHB�QFOEBQBUBO�QFOEJEJLBO�CBIBTB�

BHBNB�QPMJUJL�LVMUVS�EBO�NPCJMJUBT��,FFNQBU�LBSBLUFSJTUJL�LPNVOJUBT�TFQFSUJ�MFUBL�

HFPHSBGJT� QFSLFNCBOHBO� TFKBSBI� QPQVMBTJ� TUSVLUVS� TPTJBM� EBO� FLPOPNJ� TFSUB�

CVEBZB��

7BSJBCFM� UFSBLIJS� EBMBN� FWBMVBTJ� JOJ� BEBMBI� CFIBWJPS�� %J� TJOJ� BLBO� EJMJIBU�

CBHBJNBOB� QFSVCBIBO� ZBOH� EJBMBNJ� QFTFSUB� EJEJL� EBSJ� SBOBI� LPHOJUJG� BGFLUJG� EBO�

QTJLPNPUPS� EFOHBO� EJCFSJLBOOZB� QSPHSBN� JOJ�� 0MFI� LBSFOB� JUV� QFSMV� EJBEBLBO�

QFOFMJUJBO�FWBMVBTJ�VOUVL�NFNQFSPMFI�EBUB�ZBOH�BLVSBU�EBO�PCKFLUJG�UFOUBOH��

QFMBLTBOBBO�QSPHSBN�1FOEJEJLBO�#FSCBTJT�"LJEBI�EJ�5,�*TMBN�5FSQBEV�"[�;BIJSB�

%BMBN� FWBMVBTJ� QSPHSBN� JOJ� BLBO� EJLBKJ� LPNQPOFO�LPNQPOFO� ZBOH�

UFSEBQBU�EBMBN�QFMBLTBOBBO�QSPHSBN�EBSJ�TFHJ� JOTUSVDUJPO�QPQVMBUJPO�EBO�CFIBWJPS�

TFTVBJ�EFOHBO�LSJUFSJB�LSJUFSJB�ZBOH�UFMBI�EJUFUBQLBO��

�

)"4*-�1&/&-*5*"/��

5BNBO�,BOBL�,BOBL�	5,
�"[�;BIJSB�.FVMBCPI�EJEJSJLBO�QBEB�UBIVO������

EFOHBO�"LUF�QFOEJSJBO�/PNPS��������������%4����������������CFSTUBUVT�TXBTUB��

�������������������������������������������������������������
����.PIE��/BTJS�.FUPEF�1FOFMJUJBO�+BLBSUB��(IBMJB�*OEPOFTJB�������IBM������
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5,*5�"[�;BIJSB�.FVMBCPI�,FDBNBUBO�+PIBO�1BIMBXBO�EJEJSJLBO�CFSUVKVBO�VOUVL�

QFOHFNCBOHBO� QFOEJEJLBO� EJ� ,PUB� .FVMBCPI� LIVTVTOZB� QBEB� UJOHLBU� LBOBL�

LBOBL�� 5VKVBO� QFOEJEJLBO� ZBOH� EJIBSBQLBO� QBEB� 5,*5� "[�;BIJSB� .FVMBCPI�

,FDBNBUBO� +PIBO� 1BIMBXBO� UJEBL� UFSMFQBT� EBSJ� UVKVBO� TFQFSUJ� ZBOH� UFMBI�

EJSVNVTLBO� QBEB� CBC� UFSEBIVMV� TFTVBJ� EFOHBO� KFOKBOH� TJGBU� EBO� NBLTVE�

QFOEJEJLBO�QBEB�MFNCBHB�UFSTFCVU����

1FOEJEJLBO�5BNBO�,BOBL�,BOBL�	5,
�BEBMBI�TBMBI�TBUV�CFOUVL�QFOEJEJLBO�

QSB� TFLPMBI� CBHJ� LBOBL�LBOBL�� *OJTJBUJG� QFNCFOUVLBO� 5,� UJEBL� UFSMFQBT� EBSJ�

CFTBSOZB� NJOBU� NBTZBSBLBU� .FVMBCPI� BHBS� BOBL�BOBL� VTJB� EJOJ� NFOEBQBU�

QFOEJEJLBO� QSB� TFLPMBI�� 1FOEJEJLBO� 5BNBO� ,BOBL�LBOBL� ZBOH� EJHBHBT� PMFI�

NBTZBSBLBU�.FVMBCPI�,FDBNBUBO� +PIBO�1BIMBXBO�QBEB� BXBMOZB�CFSUVKVBO�VOUVL�

NFNCBOUV� NFMFUBLLBO� EBTBS� LF� BSBI� QFSLFNCBOHBO� TJLBQ� QFNHFUBIVBO�

LFUFSBNQJMBO�EBO�EBZB�DJQUB�ZBOH�EJQFSMVLBO�PMFI�BOBL�EJEJL�EBMBN�NFOZVTVBJLBO�

EJSJ�EFOHBO�MJOHLVOHBO�VOUVL�QFSUVNCVIBO�TFSUB�QFSLFNCBOHBO�TFMBOKVUOZB�����

%J� ,FDBNBUBO� +PIBO� 1BIMBXBO� TBBU� JOJ� UFMBI� CFSEJSJ� CFCFSBQB� VOJU� 5,�

EJBOUBSBOZB� ZBJUV�5,*5�"[�;BIJSB�.FVMBCPI�,FDBNBUBO� +PIBO�1BIMBXBO�� 4FQFSUJ�

ZBOH� EJTFCVU� EJ� BUBT� 5,� JOJ� EJEJSJLBO� VOUVL� NFNFOVIJ� LFCVUVIBO� NBTZBSBLBU�

.FVMBCPI�EBMBN�CJEBOH�QFOEJEJLBO� LIVTVTOZB�EJUJOHLBU�5,��5,� JOJ�NFSVQBLBO�

QSJPSJUBT�VUBNB�CBHJ�NBTZBSBLBU�.FVMBCPI�EBMBN�CJEBOH�QFOEJEJLBO���

.FOVSVU� TBMBI� TFPSBOH� UPLPI� QFODFUVT� CFSEJSJOZB� 5,*5� "[�;BIJSB�

.FVMBCPI� CBIXB� TFCFMVN� CFSEJSJOZB� 5,� JOJ� NBTZBSBLBU� CBOZBL� ZBOH�

NFNQFSUBOZBLBO� UFOUBOH� UFNQBU� QFOJUJQBO� BOBL� LIVTVTOZB� CBHJ� NFSFLB� ZBOH�

CFLFSKB� TFCBHBJ� QFHBXBJ� OFHFSJ�� .JOBU� NBTZBSBLBU� TFNBLJO� IBSJ� TFNBLJO�

NFOJOHLBU� TFIJOHHB� NFMJIBU� QFSLFNCBOHBO� JOJ� UJNCVMMBI� JOJTJBUJG� VOUVL�

NFMBLVLBO� NVTZBXBSBI� EFOHBO� UPLPI� NBTZBSBLBU� EBO� EBO� UPLPI� QFOEJEJLBO�

UFSOZBUB� TBNCVUBO�NBTZBSBLBU� QVO� MVBS� CJBTB� PMFI� TFCBC� JUV�NBLB� UFSCFOUVLMBI�

TFCVBI�QBOJUJB�LFDJM�TFLBMJHVT�EFOHBO�QFOHVSVTOZB�ZBOH�EJ�EPNJOBTJ�PMFI�PSBOH�

PSBOH�ZBOH�CFSLFDJNQVOH�EBMBN�QFOEJEJLBO�EBO�PSHBOJTBTJ�TPTJBM���

� �

%FTLSJQTJ�1SPHSBN�

�������������������������������������������������������������
��)BTJM� XBXBODBSB� EFOHBO� *CV� -JEJB� 4BEFSJ� ,FQBMB� 5,*5� "[�;BIJSB� .FVMBCPI� � QBEB�

UBOHHBM����.FJ��������

��� )BTJM� XBXBODBSB� EFOHBO� *CV� 3BXJOBXBUJ� (VSV� ,FMBT� #�� 5,*5� "[�;BIJSB�.FVMBCPI�
QBEB�UBOHHBM����.FJ�������
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*NQMFNFOUBTJ�NPEFM�FWBMVBTJ�HPBM�PSJFOUFE�QFOEFLBUBO�3PCFSU�-��)BNNPOE�
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� � 1BEB� CBHJBO� JOJ� BLBO� EJHBNCBSLBO� CFCFSBQB� QPJO� ZBOH� EBQBU� NFNCFSJ�

HBNCBSBO� UFSIBEBQ� QSPHSBN� QFOEJEJLBO� CFSCBTJT� BLJEBI� TFQFSUJ� QBEB� BTQFL�

JOTUSVDUJPO� QPQVMBUJPO� EBO� CFIBWJPS�� "EB� CFCFSBQB� JOEJLBUPS� EBO� LSJUFSJB� EBMBN�

NFOHFWBMVBTJ� QSPHSBN�QFOEJEJLBO�CFSCBTJT� BLJEBI� ZBOH�EJMBLTBOBLBO�QBEB�5,*5�

"[�;BIJSB�.FVMBCPI�,BCVQBUFO�"DFI�#BSBU����

� 4FCBHBJNBOB� EJVSBJLBO� EJ� BUBT� NBLB� QBEB� CBHJBO� JOJ� KVHB� BLBO� EJQBQBSLBO�

QSPHSBN� FWBMVBTJ� QFOEJEJLBO� CFSCBTJT� BLJEBI� QBEB� 5,*5� "[�;BIJSB� .FVMBCPI�

,BCVQBUFO�"DFI�#BSBU��

��� 1SPTFT�QFNCFMBKBSBO�	*OTUSVDUJPO
�*OEJLBUPSOZB���

B�� 0SHBOJ[BUJPO�LSJUFSJBOZB��1FOHBMPLBTJBO�XBLUV�CFSEBTBSLBO�LFCVUVIBO�TFSUB�

LFNBNQVBO� BOBL�EJEJL� TBUV� LBMJ� QFSUFNVBO�TFMBNB� ����o� ����NFOJU� ����

LBMJ�QFS�NJOHHV�+VNMBI�QFSCBOEJOHBO�HVSV�EBO�NVSJE�QSPQPSTJPOBM�ZBJUV��

1MBZ�(SPVQ������5,�"������5,�#�*����

C�� $POUFOU� LSJUFSJBOZB��,VSJLVMVN�CBIBO�BKBS�����TFTVBJ�EFOHBO�LFCVUVIBO�

EBO� UBIBQ� QFSLFNCBOHBO� BOBL� 5,� EBO� CFSPSJFOUBTJ� UVKVBO� QSPHSBN� ZBJUV�

QFOBOBNBO�BLJEBI�EBO�OJMBJ�OJMBJ�BLIMBLVM�LBSJNBI�

D�� .FUIPE� LSJUFSJBOZB� NFUPEF� QFNCFMBKBSBO� QBSUJTJQBUJG� EBO� TFTVBJ� EFOHBO�

LFCVUVIBO�BOBL��NFUPEF�EBQBU�EJLBUFHPSJLBO�CBJL�BQBCJMB� UFMBI�NFNFOVIJ�

�����QSJOTJQ�QSJOTJQ�QFNCFMBKBSBO�EBO�LFCVUVIBO�BOBL�VTJB�EJOJ�

E�� 'BDJMJUZ�LSJUFSJBOZB�CBOHVOBO�TFTVBJ�EFOHBO�TUBOEBS�ZBOH�UFMBI�EJUFUBQLBO�

ZBJUV� BNBO�OZBNBO� UFSBOH� EBO�NFNFOVIJ�LSJUFSJB� LFTFIBUBO�CBHJ� BOBL��

-VBT�MBIBO�NJOJNBM�����N��3VBOH�BOBL�EFOHBO�SBTJP�NJOJNBM���N��QFS�

QFTFSUB� EJEJL� SVBOH� HVSV� SVBOH� UBUB� VTBIB� SVBOH� 6,4� LBNBS� NBOEJ�

EFOHBO� BJS� CFSTJI� SVBOH� MBJOOZB� ZBOH� SFMFWBO�EFOHBO�LFCVUVIBO�LFHJBUBO�

BOBL�NFNJMJLJ�BMBU�QFSNBJOBO�FEVLBUJG�CBJL�CVBUBO�HVSV�BOBL�EBO�QBCSJL��

����GBTJMJUBT�TFSUB�TBSBOB�EBO�QSBTBSBOB�UFMBI�UFSQFOVIJ��

F�� $PTU�� ,SJUFSJBOZB�� UJEBL� BEB� EFGJTJU� EBOB� EBMBN� QFOHFMPMBBO� TFLPMBI�

QFOHFMPMB�NBNQV�NFNFOVIJ������LFCVUVIBO�TFLPMBI�

��� 1PQVMBUJPO�*OEJLBUPSOZB��

B�� (VSV�	5FBDIFS
��,SJUFSJBOZB��(VSV�NFNFOVIJ�����TUBOEBS�LPNQFUFOTJ�ZBOH�

UFMBI� EJUFUBQLBO� NFMBMVJ� 1FSNFOEJLOBT� /P���� 5BIVO� ������ 1FNCFMBKBSBO�

�������������������������������������������������������������
���)BTJM�8BXBODBSB�1FOVMJT�EFOHBO�#BQBL�"GGBO�,FUVB�:BZBTBO�"M�.BHISJCJ�UBOHHBM����

.FJ��������



�������
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EJLBUBLBO� FGFLUJG� BQBCJMB� HVSV�NFOHVBTBJ� ����NBUFSJ�NFUPEF�NFEJB� EBO�

QFOHVBTBBO� UBIBQ� QFSLFNCBOHBO� BOBL� VTJB� EJOJ�� 5JOHLBU� LFIBEJSBO� HVSV�

�����

C�� .VSJE�	TUVEFOU
��,SJUFSJBOZB��QFTFSUB�EJEJL�CFSVNVS�BOUBSB�����UBIVO��1FTFSUB�

EJEJL�NFNQVOZBJ�NPUJWBTJ�ZBOH�UJOHHJ�EJCVLUJLBO�EFOHBO�UJOHLBU�LFIBEJSBO�

CBJL�ZBJUV�����

D�� "ENJOJTUSBUPS�� ,SJUFSJBOZB�� BENJOJTUSBUPS� NBNQV� NFNCFSJLBO� QFMBZBOBO�

ZBOH� CBJL� VOUVL� HVSV� EBO� PSBOH� UVB� TJTXB�� ,FQBMB� TFLPMBI� NFMBLTBOBLBO�

����EBSJ�TFMVSVI�KBEXBM�TVQFSWJTJOZB�LFQBEB�HVSV�5JOHLBU�LFIBEJSBO�LFQBMB�

TFLPMBI�EBO�UBUB�VTBIB������

E�� 4QFTJBMJT� 1FOEJEJLBO� 	&EVDBUJPOBM� 4QFDJBMJTU
�� ,SJUFSJBOZB�� QFOHBXBT� 5,�

NFNCFSJLBO� BSBIBO�BSBIBO� CBJL� LFQBEB� HVSV� NBVQVO� LFQBMB� TFLPMBI� EBO�

UFOBHB� BENJOJTUSBTJ�� 1FOHBXBT� NFMBLTBOBLBO� ���� EBSJ� TFMVSVI� KBEXBM�

TVQFSWJTJOZB�LF�TFLPMBI��

F�� ,FMVBSHB� 	'BNJMZ
� LSJUFSJBOZB�� LFMVBSHB� LIVTVTOZB� PSBOH� UVB� NFNCFSJ�

EPSPOHBO� LFQBEB� BOBL� EJEJL� CFSVQB� ���� PSBOH� UVB� EBQBU� NFNCFSJLBO�

DPOUPI�ZBOH�CBJL�LFQBEB�BOBL��0SBOH�UVB�EBQBU�CFLFSKBTBNB�EFOHBO�HVSV�EJ�

TFLPMBI� UJOHLBU� LFIBEJSBO� PSBOH� UVB� NFNFOVIJ� VOEBOHBO� SBQBU� TFLPMBI�

EJLBUFHPSJLBO�CBJL�ZBJUV������

G�� $PNNVOJUZ�� ,SJUFSJBOZB�� TFTVBJ� EFOHBO� MJOHLVOHBO� EBO� CVEBZB� EJ� NBOB�

NBTZBSBLBU�NVTMJN�NFSVQBLBO�����EBSJ�UPUBM�QFOEVEVL��"EBOZB�LFSKBTBNB�

EFOHBO� LPNJUF� EJMJIBU� EBSJ� UJOHLBU� LFIBEJSBO� LPNJUF�NFNFOVIJ� VOEBOHBO�

SBQBU�TFLPMBI�EJLBUFHPSJLBO�CBJL�ZBJUV������

��
 #FIBWJPS�

B�� �$PHOJUJWF�� ,SJUFSJBOZB�� BOBL� UFMBI� NFOHFOBM� ���� OJMBJ�OJMBJ� BLJEBI� ZH�

UFSEBQBU�EBMBN�SVLVO�JNBO�

C�� �"GFLUJG�� ,SJUFSJBOZB�� BOBL� NBNQV� NFOFSBQLBO� ���� OJMBJ�OJMBJ� ZBOH�

UFSLBOEVOH�EBMBN�BLJEBI�*TMBN��

D�� �1TJLPNPUPS�� ,SJUFSJBOZB�� BOBL�NBNQV�NFOHFSKBLBO� ���� HFSBLBO�HFSBLBO�

JCBEBI�����BOBL�NFOHFSKBLBO�TIBMBU�EJ�SVNBI��

� � %FNJLJBO�CFCFSBQB�EFTLSJQTJ�QSPHSBN�ZBOH�EJCVBU�LSJUFSJBOZB�VOUVL�EBQBU�

EJKBMBOLBO� QBEB� QSPHSBN� QFOEJEJLBO� CFSCBTJT� BLJEBI� QBEB� 5,*5� "[�;BIJSB�

.FVMBCPI�,BCVQBUFO�"DFI�#BSBU�TFCBHBJ�BDVBO�CBHJ�QFOHVSVT�ZBZBTBO�HVSV�EBO�

QFMBLTBOB�BENJOJTUSBTJ�TFSUB�PSBOH�UVB�TJTXB�QBEB�5,*5�"[�;BIJSB�.FVMBCPI��
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1FNCBIBTBO�)BTJM�1FOFMJUJBO�

��� &WBMVBTJ�,PNQPOFO�*OTUSVDUJPO��

B�� 1FOHPSHBOJTBTJBO�

#FSEBTBSLBO� IBTJM� QFOFMJUJBO� UFSEBQBU� TBUV� LPNQPOFO� ZBOH� NFNFOVIJ�

TUBOEBS�LSJUFSJB�ZBOH�UFMBI�EJUFUBQLBO�ZBJUV�QFSCBOEJOHBO�KVNMBI�HVSV�EBO�NVSJE�

ZBOH� UJEBL� QSPQPTJPOBM�� *OJ� EBQBU� EJMJIBU� QBEB� LFMPNQPL� QMBZHSPVQ� QFSCBOEJOHBO�

HVSV� ZBOH� EJEBTBSLBO� LFQBEB� 1FSNFOEJLOBT� /P���� UFOUBOH� 4UBOEBS� 1FOEJEJLBO�

"OBL� 6TJB� %JOJ� BEBMBI� �� 	TBUV
� HVSV� CFSCBOEJOH� �� 	MJNB
� UJEBL� UFSQFOVIJ�

LFOZBUBBO� EJ� MBQBOHBO� BEBMBI� �� 	TBUV
� HVSV� CFSCBOEJOH� ��� 	TFQVMVI
� TJTXB� TFSUB�

QBEB� TFNVB� LFMPNQPL� 5,�#� QFSCBOEJOHBO� HVSV� EBO� TJTXB� BEBMBI� �� 	TBUV
� HVSV�

CFSCBOEJOH� �� 	TFNCJMBO
� UBQJ� LFOZBUBBOOZB� QFSCBOEJOHBO� ZBOH� BEB� BEBMBI� ��

CFSCBOEJOH����BUBV����PSBOH�TJTXB��,FBEBBO�JOJ�BLBO�CFSEBNQBL�MBOHTVOH�UFSIBEBQ�

LFLPOEVTJGBO�QFNCFMBKBSBO�EBO�LVBMJUBT�MBZBOBO�QFOEJEJLBO�ZBOH�EJCFSJLBO�LFQBEB�

TJTXB�� ,FLPOEVTJGBO� QFNCFMBKBSBO� BLBO� CFSEBNQBL� QBEB� IBTJM� ZBOH� EJJOHJOLBO�

BUBV�UVKVBO�QSPHSBN��

'BLUPS� VUBNB� ZBOH� NFOKBEJ� QFOZFCBC� LFUJEBLLPOEVTJGBO� JOJ� BEBMBI�

UJOHHJOZB� NJOBU� NBTZBSBLBU� ZBOH� JOHJO�NFNBTVLLBO� BOBL�NFSFLB� LF� 5,*5� "[�

;BIJSB�.FVMBCPI� UFUBQJ�QJIBL�ZBZBTBO�TFCBHBJ�QFOZFMFOHHBSB�CFMVN�NFNCFSJLBO�

CBUBTBO�KVNMBI�TJTXB�ZBOH�CJTB�NFOEBGUBS�UJBQ�UBIVOOZB��

"EBQVO� QBEB� QFOHPSHBOJTBTJBO� QFNCFMBKBSBO�OJMBJ�OJMBJ� BLJEBI� EBO� *TMBN�

UFMBI� EJJOUFHSBTJLBO� EBMBN� 3FODBOB� ,FSKB�)BSJBO� 	3,)
� EFOHBO� CBJL� PMFI� HVSV�

QFSLFMBTOZB� TFIJOHHB� QSPTFT� QFNCFMBKBSBO� EBQBU� CFSKBMBO� TFDBSB� TJTUFNBUJT� EBO�

TFTVBJ�EFOHBO�ZBOH� UFMBI�EJSFODBOBLBO��#FHJUV� KVHB�EFOHBO�QFOHBMPLBTJBO�XBLUV�

QFNCFMBKBSBO� UFMBI� CFSKBMBO� TFTVBJ� EFOHBO� TUBOEBS� ZBOH� UFMBI� EJUFUBQLBO�

QFNFSJOUBI��,FBEBBO�JOJ�UFMBI�TFTVBJ�EFOHBO�TUBOEBS�LSJUFSJB�LFCFSIBTJMBO�QSPHSBN�

ZBOH�UFMBI�EJUFUBQLBO�TFCFMVNOZB��

C�� $POUFOU�BUBV�NBUFSJ�CBIBO�BKBS�

1FOHJOUFHSBTJBO� OJMBJ�OJMBJ� BLJEBI� EBO� *TMBN� LF� EBMBN�NBUFSJ�NBUFSJ� ZBOH�

BLBO�EJBKBSLBO�QBEB�TJTXB�NFSVQBLBO�CBHJBO�ZBOH�TBOHBU�QFOUJOH�EFNJ�UFSDBQBJOZB�

UVKVBO�QFOEJEJLBO�CFSCBTJT�BLJEBI��/BNVO�QFOHJOUFHSBTJBO�OJMBJ�OJMBJ�BLJEBI�EBO�

*TMBN� UFSTFCVU� KVHB� IBSVT� NFNQFSIBUJLBO� UBIBQ� QFSLFNCBOHBO� BOBL� VTJB� EJOJ��

4FUJBQ� LFMPNQPL� BOBL� EJEJL� NFNQVOZBJ� UBIBQBO� QFSLFNCBOHBO� TFOEJSJ� TJTXB�

QMBZHSPVQ� CFSCFEB� EFOHBO� TJTXB� LFMPNQPL�"� EBO�#� CBJL� EBSJ� TFHJ� QFSUVNCVIBO�

GJTJL� NBVQVO� EBSJ� QFSLFNCBOHBO� NFOUBM�QTJLPMPHJT� EBO� TQJSJUVBM�� %FOHBO�



�������
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NFOHHVOBLBO� LVSJLVMVN� OBTJPOBM� ZBOH� EJUFUBQLBO� ,FNFOEJLOBT� TFCBHBJ� EBTBS�

LVSJLVMVN�EBO�QSPHSBN�1FOEJEJLBO�"HBNB�*TMBN�	1"*
�EBSJ�,FNFOUFSJBO�"HBNB�

TFLPMBI�KVHB�EBQBU�NFNBTVLLBO�NVBUBO�NVBUBO�MPLBM�ZBOH�LIVTVT�EJSBODBOH�EBO�

EJTFTVBJLBO�EFOHBO�WJTJ�EBO�NJTJ�5,�UFSUFOUV��

%BMBN� IBM� DPOUFOU� BUBV� NBUFSJ� QFOEJEJLBO� CFSCBTJT� BLJEBI� UFMBI� TFTVBJ�

EFOHBO�LSJUFSJB�ZBOH�EJIBSBQLBO�OJMBJ�OJMBJ�BLJEBI�EBO�*TMBN�UFMBI�EJJOUFHSBTJLBO�

EFOHBO� CBJL� PMFI� QJIBL� TFLPMBI� LF� EBMBN�LVSJLVMVN� ZBOH�NFSFLB� LFNCBOHLBO�

UBOQB�NFOHBCBJLBO� UBIBQBO�QFSLFNCBOHBO�EBO�LFNBNQVBO� BOBL��)BM� JOJ�EBQBU�

EJMJIBU� EBSJ� IBTJM� QFOFMJUJBO� EFOHBO� NFOHBOBMJTJT� EPLVNFO�LVSJLVMVN� ZBOH�

EJHVOBLBO� EJ� NBOB� LVSJLVMVN� CFSBEB� EBMBN� LBUFHPSJ� UJOHHJ� ZBOH� BSUJOZB�

LVSJLVMVN�ZBOH�EJLFNCBOHLBO�PMFI�5,�*TMBN�UFMBI�NFOHBLPNPEJS�TFMVSVI�BTQFL�

QFSLFNCBOHBO�BOBL�EBO�QFOHJOUFHSBTJBO�OJMBJ�BLJEBI�EBO�*TMBN�UFMBI�EJUVBOHLBO�

TFTVBJ�EFOHBO�QPSTJOZB���

4FMBJO� JUV� QJIBL� TFLPMBI� KVHB� NFOHBEBLBO� QSPHSBN�QSPHSBN� ZBOH�

NFOEVLVOH�UFSDBQBJOZB�UVKVBO�QFOEJEJLBO�CFSCBTJT�BLJEBI�JOJ�TFQFSUJ�NFOHBEBLBO�

QSBLUFL�NBOBTJL�IBKJ�TFUJBQ�UBIVOOZB�UPVS�LF�NBTKJE�NBTKJE�EJ�MJOHLVOHBO�TFLPMBI�

TFUJBQ� CVMBO� 3BNBEIBO� TIPMBU� KBNBBI� EBO� CFSJOGBR� TFUJBQ� IBSJ� +VNBU� EBO�

NFOHBKBSLBO�LFQBEB�BOBL�CBDB�UVMJT�BM�2VSBO�EFOHBO�NFUPEF�*RSB��

D�� .FUPEF�

1FOEFLBUBO�QFNCFMBKBSBO�QBEB�QFOEJEJLBO�BOBL�VTJB� EJOJ� CFSCBTJT�"LJEBI�

NFSVQBLBO�TVBUV�DBSB�BUBV�NFUPEF�ZBOH�EJHVOBLBO�HVSV�EBMBN�NFOHFNCBOHLBO�

TFMVSVI� QPUFOTJ� ZBOH� EJNJMJLJ� BOBL�� %BSJ� IBTJM� QFOFMJUJBO� EJQFSPMFI� NFUPEF�

QFNCFMBKBSBO�ZBOH�EJMBLTBOBLBO�QBEB�5,*5�"[�;BIJSB�.FVMBCPI�UFMBI�NFNFOVIJ�

QSJOTJQ�QSJOTJQ�QFOEJEJLBO�BOBL�VTJB�EJOJ��.FUPEF�ZBOH�EJHVOBLBO�TBOHBU�CFSBHBN�

TFQFSUJ�CFSDFSJUB�EFNPOTUSBTJ�CFSDBLBQ�DBLBQ�LBSZBXJTBUB�QFNCFSJBO�UVHBT�TPTJP�

ESBNB�FLTQFSJNFO�TFSUB�QSPZFL�EFOHBO�TFMBMV�NFOHJOUFHSBTJLBO�OJMBJ�OJMBJ�BLJEBI�

EBO� NPSBM�� 1FOEFLBUBO� ZBOH� EJHVOBLBO� QBEB� 5,*5� "[�;BIJSB� .FVMBCPI�

NFOHHVOBLBO�QFOEFLBUBO�QFNCFMBKBSBO�EFOHBO�NFUPEF�#$$5�EFOHBO�NFUPEF�JOJ�

NFNVEBILBO� QBSB� HVSV� NFODBQBJ� UBIBQBO� QFSLFNCBOHBO� ZBOH� LBNJ� JOHJOLBO�

QBEB�TFUJBQ�BOBL���

)BTJM� PCTFSWBTJ� UFSIBEBQ� QFOHHVOBBO� NFUPEF� ZBOH� EJHVOBLBO� PMFI� HVSV�

EJQFSPMFI� CBIXB� UJOHLBU� LFTFTVBJBO� NFUPEF� EFOHBO� QSJOTJQ�QSJOTJQ� ZBOH� IBSVT�

EJQFSIBUJLBO� UFOUBOH� QFSLFNCBOHBO� BOBL� VTJB� EJOJ� CFSBEB� EBMBN� LBUFHPSJ�
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CBJL�UJOHHJ�� )BM� TFQFSUJ� IBSVT� UFUBQ� EJQFSUBIBOLBO� TFIJOHHB� TJTXB� BLBO� TFMBMV�

BOUVTJBT�EBMBN�NFOFSJNB�NBUFSJ��

E�� 'BTJMJUBT�

"TQFL�TBSBOB�QFOEJEJLBO�NFSVQBLBO�GBLUPS�ZBOH�UJEBL�EBQBU�EJBCBJLBO�EBO�

TBOHBU�QFOUJOH�EBMBN�NFOFOUVLBO�LFCFSIBTJMBO�QSPTFT�QFNCFMBKBSBO�ZBOH�FGFLUJG�

EBO�FGJTJFO��#FSEBTBSLBO�IBTJM�FWBMVBTJ�UFSIBEBQ�GBTJMJUBT�ZBOH�BEB�5,*5�"[�;BIJSB�

.FVMBCPI� NFNJMJLJ� GBTJMJUBT� ZBOH� TBOHBU� NFNBEBJ� VOUVL� NFMBLTBOBLBO� QSPTFT�

QFNCFMBKBSBO� CBJL� EBSJ� LPOEJTJ� MJOHLVOHBO� TFLPMBI� LFUFSTFEJBBO� SVBOHBO�

LFMFOHLBQBO�GBTJMJUBT�TFQFSUJ�TBSBOB�QFSNBJOBO�"MBU�1FSNBJOBO�&EVLBUJG�	"1&
�EBO�

MBJOOZB�� %BSJ� TFHJ� BSFB� NJOJNBM� ZBOH� IBSVT� EJNJMJLJ� TFLPMBI� 5,*5� "[�;BIJSB�

.FVMBCPI� UFMBI�NFNJMJLJ� MBIBO�BSFB� ZBOH� MFCJI� EBSJ� DVLVQ� VOUVL�NFMBLTBOBLBO�

QSPTFT� QFOEJEJLBO� MVBT� MBIBO� ZBOH� EJNJMJLJ� TFLPMBI� BEBMBI� ����� N�� EJ� NBOB�

TUBOEBS�NJOJNBM�ZBOH�EJUFUBQLBO�BEBMBI�����N���

/VBOTB� LFJTMBNBO� � KVHB� UFSDFSNJO� EBSJ� GBTJMJUBT� TFLPMBI� TFQFSUJ� LBMJHSBGJ�

LBMJHSBGJ� IBEJT� EPB�EPB� BTNBVM� IVTOB� EBO� LBMJN�U��BZZJCBI� BEB� EJ�NBOB�NBOB�

TFIJOHHB�BLBO�TBOHBU�NFOVOKBOH�LFCFSIBTJMBO�UVKVBO�QSPHSBN���

F�� 1FNCJBZBBO�

,PNQPOFO� ZBOH� UFSBLIJS� ZBOH� CFSBEB� QBEB� UBIBQBO� FWBMVBTJ� JOTUSVDUJPO�

BEBMBI�DPTU�BUBV�QFOEBOBBO��%BOB�BEBMBI�GBLUPS�VUBNB�VOUVL�NFOKBMBOLBO�TFCVBI�

QSPTFT� QFNCFMBKBSBO� EJ� TFLPMBI�� 1FNCJBZBBO� NFMJQVUJ� KFOJT� TVNCFS� EBO�

QFNBOGBBUBO� TFSUB�QFOHBXBTBO�EBO�QFSUBOHHVOHKBXBCBO�EBMBN�QFOZFMFOHHBSBBO�

EBO� QFOHFNCBOHBO� MFNCBHB� 1"6%� ZBOH� EJLFMPMB� TFDBSB� CBJL� EBO� USBOTQBSBO��

#FSEBTBSLBO�IBTJM� QFOFMJUJBO�5,*5�"[�;BIJSB�.FVMBCPI� UFMBI�NFNFOVIJ� LSJUFSJB�

ZBOH�EJUFUBQLBO�ZBJUV�UJEBL�BEB�EFGJTJU�BOHHBSBO�EBMBN�QFOHFMPMBBO�QFOEJEJLBO���

1JIBL� ZBZBTBO� EBQBU� NFOHFMPMB� EBOB� ZBOH� BEB� TFIJOHHB� UJEBL� UFSEBQBU�

EFGJTJU� BOHHBSBO� EBMBN� QFOHFMPMBBO� EBOB� UFSTFCVU�� %BOB� CFSTVNCFS� EBSJ�

NBTZBSBLBU� EBMBN� IBM� JOJ� PSBOH� UVB� CBOUVBO� QFNFSJOUBI� EBFSBI� EBO� TVNCFS�

TVNCFS�ZBOH�UJEBL�NFOHJLBU�MBJOOZB��1FNBOGBBUBOOZB�EBOB�ZBOH�BEB�EJBMPLBTJLBO�

TFQFOVIOZB� VOUVL�� 	�
� #JBZB� JOWFTUBTJ� EJQFSHVOBLBO� VOUVL� QFOHBEBBO� TBSBOB�

QSBTBSBOB� QFOHFNCBOHBO� 4%.� EBO� NPEBM� LFSKB� UFUBQ� 	�
� #JBZB� PQFSBTJPOBM�

EJHVOBLBO� VOUVL� HBKJ� QFOEJEJL� EBO� UFOBHB� LFQFOEJEJLBO� TFSUB� UVOKBOHBO� ZBOH�

NFMFLBU� CBIBO� BUBV� QFSBMBUBO� QFOEJEJLBO� IBCJT� QBLBJ� EBO� CJBZB� PQFSBTJPOBM�
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QFOEJEJLBO� UBL� MBOHTVOH� EBO� 	�
�#JBZB� QFSTPOBM�NFMJQVUJ� CJBZB�QFOEJEJLBO� ZBOH�

EJLFMVBSLBO�PMFI�QFTFSUB�EJEJL�EBMBN�NFOHJLVUJ�QSPTFT�QFNCFMBKBBO���

%BQBU� EJTJNQVMLBO� QBEB� BTQFL� JOTUSVDUJPO� CBIXB� TFNVB� LPNQPOFO� ZBOH�

CFSBEB� QBEB� BTQFL� JOJ� UFMBI� TFTVBJ� EFOHBO� LSJUFSJB� LFDVBMJ� QBEB� LPNQPOFO�

QFOHPSHBOJTBTJBO�EJ� LFMBT� UFSEBQBU� KVNMBI�QFSCBOEJOHBO� ZBOH� UJEBL�QSPQPTJPOBM�

ZBOH� BLBO�NFOZFCBCLBO� UJEBL� LPOEVTJGOZB� TVBTBOB� QFNCFMBKBSBO�� )BM� JOJ� BLBO�

CFSEBNQBL�LFQBEB�IBTJM�EBSJ�QFNCFMBKBSBO�JUV�TFOEJSJ��

��� &WBMVBTJ�,PNQPOFO�1PQVMBUJPO�

1BEB�LPNQPOFO�JOJ�BLBO�EJCBIBT�BQBLBI�TFNVB�VOTVS�ZBOH�UFSMJCBU�EBMBN�

QSPHSBN�JOJ�CBJL�TFDBSB�MBOHTVOH�NBVQVO�UJEBL�MBOHTVOH�UFMBI�CFSUJOEBL�TFCBHBJ�

TBUV� LFTBUVBO� ZBOH�NFNQFOHBSVIJ� IBTJM� QSPHSBN�� #FSEBTBSLBO� IBTJM� QFOFMJUJBO�

EJLFUBIVJ� CBIXB� TFNVB� VOTVS� UFSTFCVU� UFMBI� NFOKBMBOLBO� GVOHTJOZB� NBTJOH�

NBTJOH� LFDVBMJ� UFOBHB� TQFTJBMJT� QFOEJEJLBO� EJ� NBOB� QFSBOOZB� NBTJI� EJSBTB�

LVSBOH�PMFI�QJIBL�TFLPMBI�TFCBHBJ�QFOZFMFOHHBSB�QSPHSBN���

B�
 (VSV�

1FOEJEJL�HVSV� BOBL� VTJB� EJOJ� BEBMBI� QSPGFTJPOBM� ZBOH� CFSUVHBT�

NFSFODBOBLBO� NFMBLTBOBLBO� QSPTFT� QFNCFMBKBSBO� EBO� NFOJMBJ� IBTJM�

QFNCFMBKBSBO� TFSUB� NFMBLVLBO� QFNCJNCJOHBO� QFOHBTVIBO� EBO� QFSMJOEVOHBO�

BOBL�EJEJL��4UBOEBS�CBHJ�QFOEJEJL�QBEB�QFOEJEJLBO�CFSCBTJT�BLJEBI�BEBMBI�TUBOEBS�

ZBOH� EJUFSBQLBO� CBHJ� HVSV� 1"6%� KBMVS� QFOEJEJLBO� GPSNBM� 	5,� 3"� EBO� ZBOH�

TFEFSBKBU
�� 4UBOEBS� BLBEFNJL�NJOJNVN�IBSVT�EJNJMJLJ� BEBMBI�EJQMPNB�FNQBU� 	%�

*7
�BUBV�TBSKBOB� 	4�
�EBMBN�CJEBOH�QFOEJEJLBO�BOBL�VTJB�EJOJ�BUBV�QTJLPMPHJ�ZBOH�

EJQFSPMFI� EBSJ� QSPHSBN� TUVEJ� ZBOH� UFSBLSFEJUBTJ�� 4UBOEBS� LPNQFUFOTJ� ZBOH� IBSVT�

EJNJMJLJ� TFPSBOH� HVSV� EBQBU� EJCBHJ� NFOKBEJ� FNQBU� TUBOEBS� LPNQFUFOTJ� ZBJUV�

TUBOEBS� LPNQFUFOTJ� QFEBHPHJL� LFQSJCBEJBO� QSPGFTJPOBM� EBO� TPTJBM�� %BMBN�

QFOEJEJLBO�CFSCBTJT�BLJEBI�HVSV�KVHB�EJUVOUVU�NBNQV�NFOKBEJ�UFMBEBO�CBHJ�TJTXB�

EBO�NFNQVOZBJ�LFNBNQVBO�QFOHFUBIVBO�BHBNB�*TMBN�ZBOH�NFNBEBJ�

#FSEBTBSLBO�IBTJM�QFOFMJUJBO�EJQFSPMFI�CBIXB�SBUB�SBUB�HVSV�ZBOH�NFOHBKBS�

QBEB� 5,*5�"[�;BIJSB�.FVMBCPI� UJEBL�NFNFOVIJ� TUBOEBS� LPNQFUFOTJ� BLBEFNJL�

ZBJUV� 4��%*7� 1"6%� QBEB� 5,*5� "[�;BIJSB� .FVMBCPI� UJEBL� BEB� HVSV� ZBOH�

QFOEJEJLBO�4���BUBV����ZBOH�NFNFOVIJ�LVBMJGJLBTJ�BLBEFNJL�ZBOH�MBJOOZB�UFSEJSJ�

EBSJ�%**�1(4%���PSBOH�BUBV���������PSBOH�CFSQFOEJEJLBO�%**�1(5,�BUBV�	����
�

TFEBOHLBO�ZBOH�TJTBOZB�UBNBUBO�41(���PSBOH�EBO�5BNBUBO�."/���PSBOH�	����
���
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"EBQVO� BMBTBO� LFOBQB� LVBMJGJLBTJ� BLBEFNJL� QBSB� HVSV� UJEBL� UFSQFOVIJ�

BEBMBI� LBSFOB� TBOHBU� KBSBOHOZB� MVMVTBO� 4�� 1"6%� ZBOH� BEB� EJ� .FVMBCPI� "DFI�

#BSBU�CBILBO�EJ�"DFI�LBSFOB�UJEBL�BEB�QFSHVSVBO�UJOHHJ�ZBOH�NFOZFMFOHHBSBLBO�

QSPHSBN�4��1"6%�EJ�"DFI�QBEB�VNVNOZB�EBO�JUV�KVHB�CBSV�EJCVLB�UBIVO�������

%J� TBNQJOH� JUV� LBSFOB� CFCFSBQB� BMBTBO� QBSB� HVSV� UJEBL� NFOFSVTLBO�

QFOEJEJLBOOZB� LF� KFOKBOH� 4�� 1"6%� TFIJOHHB� TFEJLJU� CBOZBLOZB� BLBO�

NFNQFOHBSVIJ�UJOHLBU�QSPGFTJPOBMJUBT�HVSV�HVSV�UFSTFCVU��

%J�TBNQJOH�LVBMJGJLBTJ�BLBEFNJL�QBEB�LPNQFUFOTJ�QFEBHPHJL�LFNBNQVBO�

HVSV� KVHB�CFMVN�NBLTJNBM� TFQFSUJ�EBQBU�EJMJIBU�QBEB�IBTJM�FWBMVBTJ�LFNBNQVBO�

QFEBHPHJL� HVSV�NBTJI�CFSBEB�QBEB� LBUFHPSJ� DVLVQ� LIVTVTOZB� QBEB�LFNBNQVBO�

HVSV�EBMBN�NFNBOGBBUBO�UFLOPMPHJ�VOUVL�QFNCFMBKBSBO�EBO�QFOHVBTBBO�LBSBLUFS�

BOBL� EJEJL�� 4BMBI� TBUV� GBLUPS� ZBOH� NFOZFCBCLBO� HVSV� CFMVN� NFNFOVIJ�

LPNQFUFOTJ� QFEBHPHJL� LIVTVTOZB� EBMBN� QFOHVBTBBO� LBSBLUFSJTUJL� BOBL� EJEJL�

BEBMBI�LVBMJGJLBTJ�BLBEFNJL�SBUB�SBUB�HVSV�ZBOH�CFMVN�NFNFOVIJ�TUBOEBS�ZBJUV�4��

1"6%�EBO�4��1TJLPMPHJ��

%BMBN�QFOEJEJLBO�CFSCBTJT�BLJEBI�QFSBO�HVSV�TFCBHBJ�DPOUPI� UFMBEBO�EBO�

UFNQBU� CFSUBOZB� QBSB� TJTXB� NFOHIBSVTLBO� HVSV� NFNQVOZBJ� QFOHFUBIVBO� ZBOH�

DVLVQ�UFOUBOH�BHBNB�*TMBN�TFSUB�NBNQV�NFOKBEJ�DPOUPI�UFMBEBO�CBHJ�QBSB�TJTXB��

#FSEBTBSLBO� IBTJM� FWBMVBTJ� QFOFMBEBOBO� EBO� LFNBNQVBO� HVSV� EBO�

QFOHFUBIVBOOZB� UFOUBOH� BHBNB� *TMBN� EBQBU� EJLBUBLBO� UFMBI� NFNBEBJ� EJ� NBOB�

QBEB� LPNQPOFO� UFSTFCVU� LBUFHPSJ� ZBOH� EJNJMJLJ� HVSV� CFSBEB� EBMBN�LPOEJTJ� ZBOH�

UJOHHJ��

)BTJM� QFOFMJUJBO� NFOVOKVLLBO� CBIXB� QFOHVBTBBO�NBUFSJ� NFUPEF� NFEJB�

EBO� QFSLFNCBOHBO� BOBL� VTJB� EJOJ� PMFI� HVSV� KVHB� UFMBI� CFSBEB� EBMBN� LBUFHPSJ�

UJOHHJ�� 1BOEBOHBO� PSBOH� UVB� UFSIBEBQ� LJOFSKB� HVSV� KVHB� CFSBEB� EBMBN� LBUFHPSJ�

UJOHHJ�ZBJUV�������EBSJ�KVNMBI�PSBOH�UVB�NFOHBUBLBO�LJOFSKB�HVSV�CFSBEB�EBMBN�

LBUFHPSSJ� CBJL�� .PUJWBTJ� HVSV� KVHB� CFSBEB� EBMBN� LBUFHPSJ� UJOHHJ� EFOHBO� UJOHLBU�

LFIBEJSBOOZB�NFODBQBJ� ������� BSUJOZB� MFCJI� UJOHHJ� EBSJQBEB� LSJUFSJB� ZBOH� UFMBI�

EJUFUBQLBO���

C�� 4JTXB�

4BTBSBO�QFOEJEJLBO�CFSCBTJT�BLJEBI�QBEB�5,�BEBMBI�BOBL�BOBL�QSB�TFLPMBI�

ZBOH� CFSVNVS� TFLJUBS� ���� UBIVO�� %BSJ� IBTJM� QFOFMJUJBO� EJQFSPMFI� CBIXB� SBUB�SBUB�

VNVS� TJTXB� LFMPNQPL� 1MBZHSPVQ� BEBMBI� �� UBIVO� LFMPNQPL� "� ����� UBIVO� EBO�

LFMPNQPL� #� ���� UBIVO� ZBOH� CFSBSUJ� QBEB� TBBU� QFOFSJNBBO� TJTXB� CBSV� SBUB�SBUB�
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VNVS�TJTXB�QMBZHSPVQ��� UBIVO�LFMPNQPL�"�����UBIVO�EBO�LFMPNQPL�#�BEBMBMBI�

���� UBIVO�� #FSEBTBSLBO� EBUB� UFSTFCVU� UFSEBQBU� ��� EBSJ� TJTXB� LFMPNQPL� #� ZBOH�

NBTJI�EJCBXBI�VNVS�ZBOH�UFMBI�EJUFUBQLBO�QBEB�TBBU�QFOFSJNBBO�ZBJUV���UBIVO��

.PUJWBTJ� TJTXB� EBMBN�NFMBLTBOBLBO� QSPTFT� QFNCFMBKBSBO� EJ� TFLPMBI� UFMBI�

NFNFOVIJ�LSJUFSJB�ZBOH�EJUFUBQLBO�EJ�NBOB�CFSBEB�EBMBN�LBUFHPSJ�UJOHHJ�JOJ�EBQBU�

EJMJIBU�EBSJ�SBUB�SBUB�LFIBEJSBO�TJTXB�TFMBNB����CVMBO�ZBJUV�TJTXB�QMBZHSPVQ�������

LFMPNQPL�"�������EBO�LFMPNQPL�#��������+JLB�EJSBUB�SBUBLBO�UJOHLBU�LFIBEJSBO�

TJTXB�5,*5�"[�;BIJSB�.FVMBCPI�BEBMBI��������4FEBOHLBO�NPUJWBTJ�TJTXB�LFUJLB�

QSPTFT�QFNCFMBKBSBO�CFSMBOHTVOH�EJMJIBU�EBSJ�LFBLUJGBO�LFUFLVOBO�EBO�LFCFSBOJBO�

KVHB�CFSBEB�EBMBN�LBUFHPSJ�UJOHHJ�ZBJUV�������EBSJ�QFSTFOUBTF�TLPS�NBLTJNVN��

D�� "ENJOJTUSBUPS�

%BMBN�QFOEJEJLBO�QBSB�QFOHFNCBO�UVHBT�BENJOJTUSBTJ�ZBOH�BEB�EJ�TFLPMBI��

.FSFLB� UFSEJSJ� EBSJ� 1JIBL� :BZBTBO� ,FQBMB� 4FLPMBI� EBO� 5BUB� 6TBIB�� :BZBTBO�

VNVNOZB�NFOHVSVT�CJEBOH�CJEBOH�BMBU�EBO�LFVBOHBO�TFQFSUJ�NFMFOHLBQJ�TBSBOB�

EBO� QSBTBSBOB� TFLPMBI� QFSFLSVUBO� QFHBXBJ� EBO� CJEBOH� QFOHFMPMBBO� LFVBOHBO��

#FSEBTBSLBO�IBTJM�QFOFMJUJBO�LJOFSKB�QJIBL�ZBZBTBO�NFOVSVU�QBOEBOHBO�PSBOH�UVB�

EBO�QBSB� HVSV�CFSBEB� EBMBN�LBUFHPSJ� CBJL� ZBZBTBO� UFMBI�NBNQV�NFOHBLPNPEJS�

LPNQPOFO�LPNQPOFO� ZBOH� EJCVUVILBO� PMFI� TFLPMBI� VOUVL� LFMBODBSBO� QSPTFT�

QFNCBMBKBSBO��

%BSJ� EBUB� ZBOH� EJIJNQVO� LFQBMB� TFLPMBI� EJLFUBIVJ� CFMVN� NFNFOVIJ�

TUBOEBS� LSJUFSJB� ZBOH� EJUFUBQLBO� ZBJUV� LFQBMB� TFLPMBI� BEBMBI� 4��� NFOZBOHLVU�

EFOHBO� GVOHTJ� TVQFSWJTJ� LFQBMB� KVHB� UFMBI�EJMBLTBOBLBO� TFTVBJ� KBEXBMOZB��,JOFSKB�

,FQBMB� TFLPMBI� NFOVSVU� QBOEBOHBO� PSBOH� UVB� TFSUB� HVSV� KVHB� CFSBEB� EBMBN�

LBUFHPSJ� CBJL�� #FHJUV� KVHB� EFOHBO� UJOHLBU� NPUJWBTJOZB� UJOHLBU� LFIBEJSBO� LFQBMB�

TFLPMBI�NFODBQBJ��������

5BUB�VTBIB�CFSGVOHTJ�NFNCBOUV�ZBZBTBO�EBO�LFQBMB�TFLPMBI�NFOZFMFTBJLBO�

BENJOJTUSBTJ� ZBOH� EJCVUVILBO� TBNB� IBMOZB� LJOFSKB� UBUB� VTBIB� EBMBN�QBOEBOHBO�

PSBOH�UVB�TJTXB�TFSUB�HVSV�CFSBEB�EBMBN�LBUFHPSJ�CBJL��"EBQVO�UJOHLBU�NPUJWBTJOZB�

CFSBEB�EBMBN�LBUFHPSJ�UJOHHJ�EBQBU�EJMJIBU�EBSJ�UJOHLBU�LFIBEJSBOOZB�ZBJUV��������

E�� ,FMVBSHB�

.FOVSVU� UFPSJ� UBCVMBSBTB� TFPSBOH� BOBL� EJMBIJSLBO� EBMBN� LPOEJTJ� QVUJI�

MBLTBOB�LFSUBT�NFMBMVJ�JOUFSBLTJ�EFOHBO�MJOHLVOHBOOZB�TFPSBOH�BOBL�BLBO�CFMBKBS�
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IJEVQ�� -JOHLVOHBO� UFSEFLBU� BOBL� BEBMBI� LFMVBSHBOZB�NBLB� IFOEBLOZB� LFMVBSHB�

CJTB�NFOKBEJ�QBOVUBO�EBO�DPOUPI�UFMBEBO�CBHJ�TFPSBOH�BOBL��

#FSEBTBSLBO�IBTJM�QFOFMJUJBO�EJLFUBIVJ�NPUJWBTJ�ZBOH�EJCFSJLBO�PMFI�PSBOH�

UVB�UFMBI�DVLVQ�CBJL�EJMJIBU�EBSJ�QFSTFOUBTF�EBSJ�TLPS�NBLTJNVN�NPUJWBTJ�PSBOH�UVB�

ZBOH�NFODBQBJ������ 4FEBOHLBO�QFSBO� TFSUBOZB� UFSIBEBQ�QFOEJEJLBO� BOBL�NBTJI�

CFMVN�NFNFOVIJ�LSJUFSJB�ZBOH�UFMBI�EJUFUBQLBO��#FSEBTBSLBO�IBTJM�FWBMVBTJ�UJOHLBU�

LFIBEJSBO� PSBOH� UVB� NFNFOVIJ� VOEBOHBO� QJIBL� TFLPMBI� EBMBN� SBQBU� EBO�

QFSUFNVBO�NBTJI�CFSBEB�EBMBN�LBUFHPSJ�DVLVQ�EFOHBO�OJMBJ� SBUB�SBUB������BUBV�

������EBSJ� TLPS�NBLTJNVN��#BOZBL� GBLUPS� ZBOH�NFOZFCBCLBO� UJEBL� PQUJNBMOZB�

JOUFOTJUBT�LFIBEJSBO�PSBOH�UVB�TBMBI�TBUVOZB�BEBMBI�GBLUPS�QFLFSKBBO��#FSEBTBSLBO�

IBTJM�QFOFMJUJBO�SBUB�SBUB�LFEVB�PSBOH�UVB�TJTXB�NFNJMJLJ�QFLFSKBBO�IBOZB�������

JCV� BUBV� PSBOH� UVB� QFSFNQVBO� TJTXB� ZBOH� CFSQSPGFTJ� TFCBHBJ� *CV� SVNBI� UBOHHB�

TFIJOHHB�JOUFOTJUBT�PSBOH�UVB�NFNFOVIJ�VOEBOHBO�TFLPMBI�KVHB�EJQFOHBSVIJ�PMFI�

UJOHLBU� QFLFSKBBO� NFSFLB�� )BM� JOJ� BLBO� CFSEBNQBL� QBEB� LVSBOH� MBODBSOZB�

LPNVOJLBTJ� BOUBSB� QJIBL� TFLPMBI� EBO� PSBOH� UVB�� ,VSBOHOZB� JOUFOTJUBT�

LFCFSTBNBBO� PSBOH� UVB� EFOHBO� BOBL� TFIJOHHB� CJNCJOHBO� ZBOH� EJCFSJLBO� PSBOH�

UVB�UJEBL�PQUJNBM��

'BLUPS�LFIBEJSBO�PSBOH�UVB�EBMBN�NFNFOVIJ�VOEBOHBO�QJIBL�TFLPMBI�ZBOH�

CFMVN� TFTVBJ� IBSBQBO� NFOZFCBCLBO� LVSBOH� PQUJNBMOZB� LFSKBTBNB� PSBOH� UVB�

EFOHBO�QJIBL�TFLPMBI�LIVTVTOZB�HVSV�TFIJOHHB�JOGPSNBTJ�ZBOH�JOHJO�EJTBNQBJLBO�

QJIBL�TFLPMBI�LFQBEB�PSBOH�UVB�UJEBL�CFHJUV�NBLTJNBM��,FBEBBO�JOJ�TFTVBJ�EFOHBO�

IBTJM�QFOFMJUJBO�EJLFUBIVJ�CBIXB�TBMBI�TBUV�LFOEBMB�ZBOH�EJIBEBQJ�PMFI�QBSB�HVSV�

BEBMBI� LVSBOHOZB� EVLVOHBO� PSBOH� UVB� EBMBN� QFOEJEJLBO� BOBL� EJ� SVNBI� ZBOH�

EJTFCBCLBO�LVSBOHOZB�LPNVOJLBTJ�BOUBSB�HVSV�EBO�PSBOH�UVB�TJTXB��

F�� 4QFTJBMJT�1FOEJEJLBO�

4QFTJBMJT� QFOEJEJLBO� EBMBN� IBM� JOJ� QFOHBXBT� 5,�4%� %JOBT� 1FOEJEJLBO�

1FNVEB� EBO� 0MBISBHB� ,BCVQBUFO� "DFI� #BSBU�� %BSJ� IBTJM� QFOFMJUJBO� EJMJIBU� EBSJ�

UJOHLBU� LFIBEJSBOOZB� QFOHBXBT� UJEBL� NFNFOVIJ� LSJUFSJB� FWBMVBTJ� ZBOH� UFMBI�

EJTVTVO� EBMBN� QSPHSBN� QFOHBXBT� QFOEJEJLBO� CFMVN� NFMBLTBOBLBO� TFMVSVI�

KBEXBM�TVQFSWJTJOZB�QBEB�5,*5�"[�;BIJSB�.FVMBCPI�OBNVO�TBZBOHOZB�TBSBO�TBSBO�

BUBV�JEF�JEF�NFNCBOHVO�ZBOH�EJCFSJLBO�EJSBTB�NBTJI�LVSBOH��#FHJUV�KVHB�EFOHBO�

QFOHBXBT�1"*�EBSJ�,BOUPS�,FNFOUSJBO�"HBNB�,BCVQBUFO�"DFI�#BSBU��#FMVN�BEB�
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LPOUSJCVTJ� ZBOH� CFSBSUJ� VOUVL� QFSLFNCBOHBO� QSPHSBN� EBSJ� UFOBHB� QFOHBXBT�

QFOEJEJLBO���

#BOZBL� GBLUPS� ZBOH� NFOZFCBCLBO� LFBEBBO� JOJ� EJBOUBSBOZB� SFOEBIOZB�

NPUJWBTJ� QFOHBXBT�VOUVL�NFMBLTBOBLBO� UVHBTOZB�CBILBO� UJEBL� UBIV� BLBO� GVOHTJ�

TVQFSWJTJ�ZBOH�EJFNCBOOZB��

,FBEBBO� JOJ�NFOHJOEJLBTJLBO� UJEBL�PQUJNBMOZB�QFNCJOBBO�ZBOH�EJMBLVLBO�

QFNFSJOUBI�EBMBN�IBM�JOJ�BEBMBI�QFOHBXBT�5,�LFQBEB�TFLPMBI��4FIJOHHB�JOGPSNBTJ�

QFSLFNCBOHBO� LFNBKVBO� QFOEJEJLBO� EBO� JEF�JEF� NFNCBOHVO� EBSJ� TFPSBOH�

QFOHBXBT�CFMVN�UFSTBNQBJLBO�TFDBSB�PQUJNBM���

��� 1FNCBIBTBO�BTQFL�#FIBWJPS�

1BEB� CBHJBO� JOJ� EJBOBMJTJT� UJOHLBU� LFUFSDBQBJBO� UVKVBO� QSPHSBN� ZBJUV�

QFSLFNCBOHBO� CFIBWJPS� TJTXB� ZBOH� EJCBHJ� LFQBEB� UJHB� EJNFOTJ� ZBJUV� SBOBI�

LPHOJUJG� SBOBI� BGFLUJG� EBO� SBOBI� QTJLPNPUPS�� 4FDBSB� VNVN� UVKVBO� QFOEJEJLBO�

CFSCBTJT� BLJEBI� UFMBI� UFSDBQBJ� XBMBVQVO� UFSEBQBU� LFMFNBIBO� QBEB� LFMPNQPL�

QMBZHSPVQ� EBO� QFOHBQMJLBTJBO� OJMBJ�OJMBJ� BLJEBI� PMFI� BOBL� EJ� MVBS� MJOHLVOHBO�

TFLPMBIOZB���

#FSEBTBSLBO� IBTJM� QFOFMJUJBO� EBO� QFOHPMBIBO� EBUB� EBSJ� MFNCBS� QFOJMBJBO�

PCTFSWBTJ� ZBOH�EJJTJ� PMFI� HVSV� UFOUBOH�QFSLFNCBOHBO� BTQFL� CFIBWJPS� ZBOH� UFSEJSJ�

EBSJ� SBOBI� LPHOJUJG� BGFLUJG� EBO� QTJLPNPUPS� TJTXB� QBEB� QSPHSBN� QFOEJEJLBO�

CFSCBTJT� BLJEBI�EBQBU� EJTJNQVMLBO�CBIXB�EFOHBO�QFSPMFIBO�LFTFNVB� LPNQPOFO�

CFSKVNMBI� ������ TFUFMBI� EJLPOTVMUBTJLBO� EFOHBO� LBUFHPSJTBTJ� NPEFM� EJTUSJCVTJ�

OPSNBM�EJQFSPMFI�CBIXB�QFSLFNCBOHBO�CFIBWJPS� TFMVSVI� TJTXB� UFMBI�CFSBEB� QBEB�

LBUFHPSJ�CFSLFNCBOH�TFTVBJ�IBSBQBO��5FUBQJ�XBMBVQVO�EFNJLJBO�UFSEBQBU�CFCFSBQB�

LPNQPOFO� ZBOH� IBSVT� EJQFSIBUJLBO� LBSFOB� CFMVN� UFSDBQBJOZB� LSJUFSJB� ZBOH�

EJIBSBQLBO��

1BEB� SBOBI� LPHOJUJG� TFDBSB� VNVN� UVKVBO� QSPHSBN� CFMVN� UFSDBQBJ� ZBJUV�

UJOHLBU�QFODBQBJBO�TJTXB�CFSBEB�EBMBN�LBUFHPSJ�CFSLFNCBOH�TFTVBJ�IBSBQBO�ZBJUV�

������EBSJ�TLPS�NBLTJNVN�JOJ�EBQBU�EJMJIBU�EBSJ�IBTJM�QFOJMBJBO�HVSV�������EBSJ�

TLPS� NBLTJNVN�� +JLB� LJUB� MJIBU� QFSLFNCBOHBO� TJTXB� QFSLFMPNQPL� IBOZB� TJTXB�

LFMPNQPL� "� ZBOH� NFNFOVIJ� LBUFHPSJ� LFCFSIBTJMBO� QSPHSBN�� %J� NBOB� OJMBJOZB�

������ EBSJ� TLPS� NBLTJNVN� TFEBOHLBO� LFMPNQPL� QMBZHSPVQ� ������ EBSJ� TLPS�

NBLTJNVN�EBO�TJTXB�LFMPNQPL�#�BEBMBI�������EBSJ�TLPS�NBLTJNVN���

#BOZBL� GBLUPS� ZBOH� NFOZFCBCLBO� LFUJEBLUFSDBQBJBO� LSJUFSJB� ZBOH�

EJJOHJOLBO�TBMBI�TBUVOZB�BEBMBI�GBLUPS�QFOHPSHBOJTBTJBO�LFMBT��1FSCBOEJOHBO�ZBOH�
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UJEBL�QSPQPTJPOBM�BOBUBSB�HVSV�EBO�TJTXB�QBEB�LFMPNQPL�QMBZHSPVQ�EBO�LFMPNQPL�

"� TBOHBU� NFNQFOHBSVIJ� LFLPOEVTJGBO� LFMBT� ZBOH� TFDBSB� UJEBL� MBOHTVOH� BLBO�

NFNQFOHBSVIJ� UJOHLBU� QFODBQBJBO� LPHOJUJG� TJTXB� LBSFOB� QBEB� QFOEJEJLBO� BOBL�

VTJB� EJOJ� EJCVUVILBO� QFSIBUJBO� ZBOH� MFCJI� UFSIBEBQ� NBTJOH�NBTJOH� BOBL� PMFI�

LBSFOB�JUV�KVNMBI�JEFBM�QFSCBOEJOHBO�BOUBSB�TJTXB�EBO�HVSV�IBSVT�EJUFSBQLBO��

'BLUPS� MBJOOZB� BEBMBI� LVSBOHOZB� QBSUJTJQBTJ� PSBOH� UVB� EBMBN� QFOEJEJLBO�

BOBL�EJ� SVNBI��#FSEBTBSLBO�IBTJM�QFOFMJUJBO�������HVSV�NFOHBUBLBO�TBMBI�TBUV�

LFOEBMB� ZBOH� EJIBEBQJ� BEBMBI� LVSBOHOZB� EVLVOHBO� PSBOH� UVB� EBMBN� QFOEJEJLBO�

BOBL� EJ� SVNBI� PSBOH� UVB� NFSVQBLBO� TBMBI� TBUV� LPNQPOFO� VUBNB� EBMBN�

QFOEJEJLBO� KJLB� CJNCJOHBO� EBO� BSBIBO� ZBOH� EJCFSJLBO� PSBOH� UVB� UJEBL� PQUJNBM�

BLBO�CFSQFOHBSVI�UFSIBEBQ�QFSLFNCBOHBO�LFNBNQVBO�BOBL���

1BEB� SBOBI� BGFLUJG� TFDBSB�VNVN� UVKVBO� QFOEJEJLBO�CFSCBTJT� BLJEBI�QBEB�

SBOBI�BGFLUJG� UFMBI� UFSDBQBJ� ZBJUV� UJOHLBU�QFODBQBJBO�TJTXB�CFSBEB�EBMBN�LBUFHPSJ�

CFSLFNCBOH�TFTVBJ�IBSBQBO��*OJ�EBQBU�EJMJIBU�EBSJ�OJMBJ�ZBOH�EJQFSPMFI�NVSJE�5,*5�

"[�;BIJSB� .FVMBCPI� NFOVSVU� QFOJMBJBO� HVSV� NFODBQBJ� ������ EBSJ� TLPS�

NBLTJNVN� UFUBQJ� NFOVSVU� QFOJMBJBO� PSBOH� UVB� QFSLFNCBOHBO� BGFLUJG� TFMVSVI�

TJTXB�NBTJI�CFSBEB�QBEB�LBUFHPSJ�CFSLFNCBOH�EFOHBO�CBJL�CFMVN�TFTVBJ�EFOHBO�

LSJUFSJB�ZBOH�EJUFUBQLBO�EJ�NBOB�QFSPMFIBO�OJMBJOZB�QBEB�SBOBI�BGFLUJG�CFSEBTBSLBO�

QFOJMBJBO�PSBOH�UVB�BEBMBI�������EBSJ�TLPS�NBLTJNVN���

5FSEBQBU�QFSCFEBBO�IBTJM�QFOJMBJBO�QBEB�SBOBI�JOJ�QFOJMBJBO�PSBOH�UVB�MFCJI�

SFOEBI� EBSJ� QBEB� QFOJMBJBO� HVSV�� *OJ� EBQBU� EJBSUJLBO� LBMBV� BOBL�BOBL� CFMVN�

NFOFSBQLBO� BQB� ZBOH� EJQFSPMFIOZB� EJ� TFLPMBI� EJ� MJOHLVOHBO� SVNBIOZB�� 'BLUPS�

VUBNB� ZBOH�NFOKBEJ� QFOZFCBCZB� BEBMBI� LVSBOHOZB� QFSIBUJBO� BUBV� LPOUSPM� PSBOH�

UVB� EJ� SVNBI� BEBMBI� LVSBOHOZB� JOUFOTJUBT� LFCFSTBNBBO� TJTXB� EFOHBO� PSBOH� UVB�

LIVTVTOZB� JCV�� #FSEBTBSLBO� IBTJM� QFOFMJUJBO� ������ JCV� NFNQVOZBJ� QFLFSKBBO�

IBOZB�������ZBOH�CFSQSPGFTJ�TFCBHBJ� JCV�SVNBI�UBOHHB�TFIJOHHB�QFSIBUJBO�ZBOH�

EJCFSJLBO� PSBOH� UVB� EFOHBO� TFEJLJUOZB� JOUFOTJUBT� LFCFSTBNBBO� KVHB� BLBO� MFCJI�

TFEJLJU�ZBOH�NFOZFCBCLBO�LPOUSPM�EBO�QFOHBXBTBO�BOBL�EJ�SVNBI�UJEBL�PQUJNBM�

TFIJOHHB� ZBOH� UFSKBEJ� UJEBL� PQUJNBMOZB� QFSLFNCBOHBO� BGFLUJG� BOBL� EJ� SVNBI��

#FSCFEB� EFOHBO� LFBEBBO� EJ� TFLPMBI� HVSV� TFMBMV� NFNCJNCJOH� NFOHBXBTJ� EBO�

NFOHFNCBOHLBO� LFNBNQVBO� BOBL� EJ� TFLPMBI� LPOUSPM� ZBOH� EJCFSJLBO� DVLVQ�

PQUJNBM� TFIJOHHB� BLBO� UFSEBQBU� QFSCFEBBO� QFOJMBJBO� BOUBSB� HVSV� EBO� PSBOH� UVB�

UFSIEBQ�QFSLFNCBOHBO�BGFLUJG�TJTXB��
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,FNVEJBO� ZBOH� KVHB� IBSVT� EJQFSIBUJLBO� BEBMBI�NBTJI� CFMVN� UFSDBQBJOZB�

LSJUFSJB� LFCFSIBTJMBO� BGFLUJG� QBEB� TJTXB� LFMPNQPL� QMBZHSPVQ�� #FSEBTBSLBO� IBTJM�

QFOFMJUJBO�OJMBJOZB�EJQFSPMFI�IBOZB�NFODBQBJ� ������EBSJ� TLPS�NBLTJNVN� ZBOH�

CFSBEB�QBEB�LBUFHPSJ�CFSLFNCBOH�EFOHBO�CBJL��4FQFSUJ�QBEB�SBOBI�LPHOJUJG�GBLUPS�

VUBNB�QFOZFCBC� UJEBL� UFSQFOVIJOZB� LSJUFSJB� LFCFSIBTJMBO�QSPHSBN�BEBMBI�LVSBOH�

LPOEVTJGOZB� TVBTBOB� LFMBT� LBSFOB� UJEBL� QSPQPTJPOBMOZB� QFSCBOEJOHBO� TJTXB� EBO�

HVSV��

1BEB� SBOBI� QTJLPNPUPS� TFDBSB�VNVN� UVKVBO�QFOEJEJLBO� CFSCBTJT� BLJEBI�

QBEB�SBOBI�QTJLPNPUPS�UFMBI�UFSDBQBJ�ZBJUV�UJOHLBU�QFODBQBJBO�TJTXB�CFSBEB�EBMBN�

LBUFHPSJ� CFSLFNCBOH� TFTVBJ� IBSBQBO�EFOHBO�OJMBJ� ������EBSJ� TLPS�NBLTJNVN��

"EBQVO� QFOJMBJBO� PSBOH� UVB� UFSIBEBQ� LFNBNQVBO� QTJLPNPUPS� TJTXB� EFOHBO�

JEJLBUPS�BOBL�NBNQV�CFSXVEIV�EBO�NFMBLVLBO�JCBEBI�TIPMBU�EFOHBO�CFOBS�UFMBI�

TFTVBJ� EFOHBO� QFOJMBJBO� HVSV� EJ� TFLPMBI� EFOHBO� LBUB� MBJO� TJTXB� UFMBI� NBNQV�

NFOHBNBMLBO� JCBEBI� ZBOH� CFSTJGBU� HFSBLBO� GJTJL� EJ� EBMBN� EBO� EJ� MVBS� TFLPMBI�

TFTVBJ�EFOHBO�UBIBQ�QFSLFNCBOHBOOZB��

,FNVEJBO� QBEB� TJTXB� LFMPNQPL� QMBZHSPVQ� LFNBNQVBO� QBEB� SBOBI�

QTJLPNPUPS� TJTXB� KVHB� CFMVN� NFNFOVIJ� TUBOEBS� LSJUFSJB� ZBOH� EJJOHJOLBO� OJMBJ�

LFNBNQVBO�NVSJE�QMBZHSPVQ�IBOZB�NFODBQBJ�������EBSJ�TLPS�NBLTJNVN�ZBOH�

CFSBEB� QBEB� LBUFHPSJ� CFSLFNCBOH� EFOHBO� CBJL�� 4FQFSUJ� QBEB� SBOBI� LPHOJUJG� EBO�

BGFLUJG�GBLUPS�VUBNB�QFOZFCBC�UJEBL�UFSQFOVIJ�LSJUFSJB�LFCFSIBTJMBO�QSPHSBN�BEBMBI�

LVSBOH�LPOEVTJGOZB�TVBTBOB�LFMBT�LBSFOB�UJEBL�QSPQPTJPOBMOZB�QFSCBOEJOHBO�TJTXB�

EBO�HVSV��

4*.16-"/��

#FSEBTBSLBO� IBTJM�IBTJM� ZBOH� EJQFSPMFI� EBMBN� QFOFMJUJBO� JOJ� NBLB� EBQBU�

EJTJNQVMLBO�CBIXB�QFOFSBQBO�QSPHSBN�QFOEJEJLBO�CFSCBTJT�BLJEBI�QBEB�5,*5�"[�

;BIJSB�.FVMBCPI�EJTFCBCLBO�LBSFOB�TFMBNB�JOJ�QFOEJEJLBO�ZBOH�EJCFSJLBO�CFMVN�

EBQBU� NFNCFSJLBO� LFQVBTBO� EBMBN� QFOEJEJLBO� UFSVUBNB� NFOZBOHLVU� BLJEBI�

JTMBNJZBI�CBHJ�BOBL�BOBL���

1SPTFT� QFNCFMBKBSBO� QBEB� 5,*5� "[�;BIJSB� .FVMBCPI� UFMBI� NFNFOVIJ�

TUBOEBS�LSJUFSJB�ZBOH�EJUFUBQLBO�EBMBN�QSPHSBN�BUBV�TVEBI�CFSKBMBO�EFOHBO�CBJL�

TFQFSUJ� XBLUV� QFMBLTBOBBOOZB� UPQJL� ZBOH� BLBO� EJCBIBT� EBMBN� QSPTFT� CFMBKBS�

NFOHBKBS�NFUPEF�ZBOH�EJHVOBLBO�HVSV�GBTJMJUBT�TFSUB�EBOB�ZBOH�EJHVOBLBO���
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1BSUJTJQBTJ� HVSV� EBO� NVSJE� NFOVOKVLLBO� CBIXB� NVSJE� TVEBI�

NFOBNQBLLBO� BEBOZB� QFSVCBIBO� TJLBQ� ZBOH� EJUBOEBJ� EFOHBO� LFUFLVOBO� BOBL�

EBMBN� QFMBLTBOBBO� QSPTFT� QFNCFMBKBSBO� CFSBEB� QBEB� UJOHLBU� CBJL� NPUJWBTJOZB�

EBMBN� NFOHFSKBLBO� UVHBT� KVHB� CFSBEB� QBEB� UJOHLBU� CBJL� TFEBOHLBO� HVSV� KVHB�

NFOBNQBLLBO� LFNBNQVBOOZB� EBMBN� NFNGBTJMJUBTJ� QFOHFNCBOHBO� QPUFOTJ�

QFTFSUB�EJEJL�TFSUB�HVSV�NFOHVBTBJ�NBUFSJ�EBO�CFSLPNVOJLBTJ�TFDBSB�FGFLUJG���

,FNBNQVBO�NVSJE�5,*5�"[�;BIJSB�.FVMBCPI�TFUFMBI�NFOHJLVUJ�QSPHSBN�

QFOEJEJLBO�CFSCBTJT�BLJEBI�EBQBU�NFSPCBI�TJLBQ�BOBL�TFHJ�BGFLUJG�EBO�QTJLPNPUPS�

LFBSBI�ZBOH�MFCJI�CBJL�IBM�JUV�ZBOH�EJUBOEBJ�EFOHBO�QFSLFNCBOHBO�TFMVSVI�NVSJE�

UFMBI� CFSBEB� QBEB� LBUBHPSJ� CFSLFNCBOH� TFTVBJ� IBSBQBO� XBMBVQVO� BEB� CFCFSBQB�

LPNQPOFO�ZBOH�CFMVN�UFSDBQBJ�LSJUFSJB�ZBOH�EJIBSBQLBO�QBEB�,FMPNQPL�#�TFDBSB�

LFTFMVSVIBO� QFSLFNCBOHBO� TJTXB� UFMBI� CFSBEB� QBEB� LBUFHPSJ� CFSLFNCBOH� TFTVBJ�

IBSBQBO� UFUBQJ� QFOHBQMJLBTJBO� OJMBJ�OJMBJ� BLJEBI� EJ� MVBS� TFLPMBI� LIVTVTOZB� EJ�

SVNBI� NBTJI� CFMVN� NFNFOVIJ� TUBOEBS� LSJUFSJB� ZBJUV� IBOZB� QBEB� LBUFHPSJ�

CFSLFNCBOH�EFOHBO�CBJL��

%"'5"3�1645","�

"MJ� "UBCJL�,BNVT�,POUFNQPSFS� "SBC� *OEPOFTJB�$FU�� 7***�� :PHZBLBSUB��.VMUJLBSZB�
(SBGJLB�������

"O�/BIMBXJ� "CEVSSBINBO�1FOEJEJLBO� *TMBN� EJ� 3VNBI� TFLPMBI� EBO�.BTZBSBLBU�
+BLBSUB��(FNB�*OTBOJ�1SFTT�������

"SJLVOUP�4VIBSTJNJ�1SPTFEVS�1FOFMJUJBO�4VBUV�1FOEFLBUBO�1SBLUJL�	+BLBSUB��3FOFLB�
$JQUB�������

"TI�4IJEJRZ�)BTCJ�"M�*TMBN�+JMJE�*�+BLBSUB��#VMBO�#JOUBOH�������

#BTIJSBI�.VIBNNBE�.FNCFOUFOHJ�"OBL�UFSIBEBQ�,FNFSPTPUBO�"LIMBL�EBO�"RJEBI�
+BLBSUB��1BOKJ�.BT�������

#MBJOF� 3�� 8PSUIFO� EBO� +BNFT� 3�� 4BOEFST� &EVDBUJPOBM� &WBMVBUJPO�� "MUFSOBUJWF�
"QQSPBDIFT�BOE�1SBDUJDBM�(VJEFMJOFT�/FX�:PSL��-POHNBO�������

%BSBKBU�;BLJZBI�*MNV�1FOEJEJLBO�*TMBN�+BLBSUB��#VNJ�"LTBSB������

%FQBSUFNFO� "HBNB� 3*� � 6OEBOH�6OEBOH� EBO� 1FSBUVSBO� 1FNFSJOUBI� 3*� UFOUBOH�
1FOEJEJLBO�+BLBSUB��%JSFLUPSBU�+FOEFSBM�1FOEJEJLBO�*TMBN�������

%FQBSUFNFO� 1FOEJEJLBO� /BTJPOBM� 3FODBOB� 4USBUFHJT� 1FNCBOHVOBO� 1FOEJEJLBO�
/BTJPOBM�5BIVO�����������+BLBSUB��%FQBSUFNFO�1FOEJEJLBO�/BTJPOBM�������

%[BNBSJT� ;BJOBM� "SJGJO�*TMBN�"RJEBI� EBO� 4ZBSJ�BI� DFU�� *� +BLBSUB��3BKB�(SBGJOEP�
1FSTBEB�������
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'JU[QBUSJDL�+PEZ�-��+BNFT�3��4BOEFST�EBO�#MBJOF�3��8PSUIFO�1SPHSBN�&WBMVBUJPO�
"MUFSOBUJWF� "QQSPBDIFT� BOE� 1SBDUJDBM� (VJEFMJOFT� /FX� :PSL�� 1FBSTPO�
&EVDBUJPO�������

(BSEOFS� )PXBSE� 'SBNF� PG� .JOE�� UIF� 5IFPSZ� PG� .VMUJQMF� *OUF� JHFODFT�/FX� :PSL��
#BTJD�#PPLT��������

(VCB�&HPO�(��EBO�:WPOOB�4��-JODPMO�&GGFDUJWF�&WBMVBUJPO�*NQSPWJOH�UIF�6TFGVMOFTT�
PG�&WBMVBUJPO�3FTVMU�5SPVHI�3FTQPOTJWF�BOE�/BUVSBMJTUJD�"QQSPBDIFT�$BMJGPSOJB��
+PTTFZ�#BTT�*OD��������

)BNNPOE�3PCFSU�-��&WBMVBUJPO�BU�UIF�-PDBM�-FWFM�5VDTPO��1SPKFDU�&1*$�������
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