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,VBMB�#BOEB�"DFI�
�
"CTUSBDU�

5IF� QFSGPSNBODF� PG� UIF� MFDUVSFST� JT� JNQPSUBOU� GBDUPS� JO� PSEFS� UP� FOTVSF� UIF� RVBMJUZ�
NBOBHFNFOU�PG�B�DPMMFHF��5IF�MFDUVSFST�QFSGPSNBODF�BU�1,,�TUVEZ�QSPHSBN�',*1�6OTZJBI�
JT� USVMZ� QMBZ� SPMF� JO� QSPEVDJOH� TUVEFOUT� OPU� POMZ� XPSL� JO� HPWFSONFOU� XJUI� TBUJTGZJOH�
BDBEFNJD�HSBEF�	IBSE�TLJMM
�CVU�BMTP�TUVEFOUT�NVTU�CF�BCMF�UP�DSFBUF�UIFJS�PXO�XPSL�GJFME�
CZ�QPTTFTTJOH�TLJMM�	TPGU�TLJMMT
�UP�UBLF�PWFS�UIF�XPSME�XPSL��5IJT�TUVEZ�BJNT�BU�LOPXJOH�UIF�
BCJMJUZ� NPUJWBUJPO� EJTDJQMJOFT� SFTQPOTJCJMJUZ� BOE� TVQQPSUJOH� GBDUPST� PO� UIF� MFDUVSFST�
QFSGPSNBODF� JO� JNQSPWJOH�BDBEFNJD�DPNQFUFODF�BOE� TLJMM�BDRVJTJUJPO�PG� UIF� TUVEFOUT�BU�
1,,� ',*1� 6OTZJBI�� 5IJT� TUVEZ� VTFE� B� RVBMJUBUJWF� BQQSPBDI� UISPVHI� EBUB� DPMMFDUJOH�
UFDIOJRVFT�J�F��EPDVNFOUBUJPO�PCTFSWBUJPOT��BOE�JOUFSWJFXT��5IF�TVCKFDUT�PG�UIF�SFTFBSDI�
XFSF� UIF�EFBO�EFQVUZ�EFBO�PG�BDBEFNJD�BGGBJST� UIF� DIBJSNBO�PG� UIF�1,,�EFQBSUNFOU�
MFDUVSFST�MBCPSBUPSZ�DIBJSNBO�BOE�TUVEFOUT���5IJT�TUVEZ�TIPXT�UIBU��
�5IF�BCJMJUZ�PG�UIF�
MFDUVSFST� JO� DBSSZJOH� PVU� UFBDIJOH� DBO� CF� TFFO� UISPVHI� BSSBOHFNFOU� PG� UIF� MFDUVSJOH�
NBUFSJBM�MFDUVSJOH�JNQMFNFOUBUJPO�BOE�FWBMVBUJPO����
�.PUJWBUJPO�JO�DPOEVDUJOH�MFDUVSFT�
�UIBU�UIF�1,,�MFDUVSFST�PG�',*1�6OTZJBI�IBWF�DPOEVDUFE�SFBM�FGGPSUT�UP�SFBDI�UIF�EFDJEFE�
BJN� CVU� GFX� MFDUVSFST� MFTT� NPUJWBUFE� UIF� TUVEFOUT� PQUJNBMMZ� MBDL� PG� HVJEJOH� PG� UIF�
MFDUVSFST� PS� UIFJS� TFOJPST� BT� XFMM� BT� QSPHSBN� DIBJSNBO� BDUJPO� MFTT� UIBO� PQUJNBM�
NPUJWBUJPO�MFDUVSFS��SFDFJWFE�HVJEBODF�GSPN�MFDUVSFST�NPSF�TFOJPS�PS�DIJFG�1SPEJ����
�5IF�
MFDUVSFST�EJTDJQMJOF�JT�SFGMFDUFE�UISPVHI�GBDUVBM�UJNF�JO�JNQMFNFOUJOH�UIF�MFDUVSF�PCFZJOH�
UIF�PCUBJO�SVMFT�BOE�DPOEVDUJOH�DPOUJOVPVTMZ��-FDUVSFS�T�EJTDJQMJOF�SFGMFDUFE�CZ�UJNFMJOFTT�
JO� JNQMFNFOUJOH� UIF� DPVSTF� GPMMPX� UIF� SVMFT� BOE� EP� JU� DPOUJOVPVTMZ�� �
� 5IF� MFDUVSFS�T�
SFTQPOTJCJMJUZ�BOE�DPNNJUNFOU�JO�JNQMFNFOUJOH�UIF�MFDUVSFS�DBO�CF�TFFO�UISPVHI�HVJEJOH�
UIF�TUVEFOUT�JO�BDDPSEBODF�XJUI�UIF�NBJO�EVUZ�BOE�JUT�GVODUJPO���
�*NQSPWJOH�QFSGPSNBODF�
JO� BDBEFNJD� DPNQFUFODF� BOE� TLJMM� BDRVJTJUJPO� BSF� TVQQPSUFE� CZ� TFWFSBM� GBDUPST� TVDI� BT�
GBDVMUZ� EFWFMPQNFOU� QSPHSBN� CZ� TFOEJOH� MFDUVSFST� UP� GPMMPX� UIF� QSPGFTTJPO� BTPTJBUJPO�
QSPHSBNT�XPSLTIPQT�TFNJOBST��BOE�USBJOJOH�PO�QSPGFTTJPOBM�EFWFMPQNFOU��
��
�
"CTUSBL�

,JOFSKB�EPTFO�NFSVQBLBO�GBLUPS�QFOUJOH�EBMBN�VQBZB�NFOKBNJO�NBOBKFNFO�NVUV�EBSJ�
QFSHVSVBO�UJOHHJ��,JOFSKB�EPTFO�QSPHSBN�TUVEJ�1,,�',*1�6OTZJBI�TBOHBU�CFSQFSBO�VOUVL�
NFMBIJSLBO� MVMVTBO� ZBOH� UJEBL� IBOZB� CFLFSKB� EJ� QFNFSJOUBIBO� EFOHBO� OJMBJ� BLBEFNJL�
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	IBSE� TLJMM
� ZBOH�NFNVBTLBO� BLBO� UFUBQJ� KVHB� IBSVT� NBNQV�NFODJQUBLBO� MBQBOHBO�
QFLFSKBBO�TFOEJSJ�EFOHBO�NFNJMJLJ� TPGU�TLJMM�VOUVL�NFOHVBTBJ�EVOJB�LFSKB��1FOFMJUJBO� JOJ�
CFSUVKVBO�VOUVL�NFOHFUBIVJ� LFNBNQVBO�NPUJWBTJ� LFEJTQMJOBO� UBOHHVOH� KBXBC� TFSUB�
GBLUPS�GBLUPS�QFOEVLVOH�EBMBN�LJOFSKB�EPTFO�EBMBN�NFOJHLBULBO�LFNBNQVBO�BLBEFNJL�
	IBSE�TLJMM
�EBO�QFOHVBTBBO�LFUFSBNQJMBO�	TPGU�TLJMM
�QBEB�NBIBTJTXB�1,,�',*1�6OTZJBI��
1FOFMJUJBO� JOJ� NFOHHVOBLBO� QFOEFLBUBO� LVBMJUBUJG� EFOHBO� UFLOJL� QFOHVNQVMBO� EBUB�
EPLVNFOUBTJ� PCTFSWBTJ� EBO�XBXBODBSB�� 4VCKFL� QFOFMJUJBO�NFMJQVUJ�%FLBO� 1FNCBOUV�
%FLBO� *� ,FUVB� 1SPHSBN� 4UVEJ� EPTFO� ,FQBMB� -BCPSBUPSJVN� EBO� NBIBTJTXB�� )BTJM�
QFOFMJUJBO� NFOVOKVLLBO� CBIXB�� �
� ,FNBNQVBO� EPTFO� EBMBN� NFMBLTBOBLBO�
QFSLVMJBIBO�UFSMJIBU�EBMBN�QFOZVTVOBO�4"1�QFMBLTBOBBO�QFSLVMJBIBO�EBO�FWBMVBTJ���
�
5FSLBJU� EFOHBO� NPUJWBTJ� EBMBN� NFMBLTBOBLBO� QFSLVMJBIBO� EPTFO� 1,,� ',*1� 6OTZJBI�
UFMBI�NFMBLVLBO�VQBZB�VQBZB�ZBOH�OZBUB�VOUVL�NFODBQBJ�UVKVBO�ZBOH�UFMBI�EJUFUBQLBO�
OBNVO� TFCBHJBO� LFDJM� EPTFO�NPUJWBTJOZB� LVSBOH�PQUJNBM� TFSUB�NBTJI� QFSMV�NFOEBQBU�
CJNCJOHBO� EBSJ� EPTFO�EPTFO� ZBOH� MFCJI� TFOJPS� BUBV� ,FUVB� 1SPEJ�� �
� ,FEJTQMJOBO� EPTFO�
UFSDFSNJO� EBSJ� LFUFQBUBO� XBLUV� EBMBN� NFMBLTBOBLBO� QFSLVMJBIBO� NFOHJLVUJ� BUVSBO�
ZBOH� CFSMBLV� EBO� EJMBLVLBO� TFDBSB� LPOUJOZV�� �
� 5BOHHVOHKBXBC� EBO� LPNJUNFO� EPTFO�
EBMBN�NFMBLTBOBLBO�QFSLVMJBIBO� UFSMJIBU� EBSJ�NFNCJNCJOH�NBIBTJTXB� TFTVBJ� EFOHBO�
UVHBT� QPLPL� EBO� GVOHTJOZB�� �
� 1FOJOHLBUBO� LJOFSKB� EBMBN�NFOJOHLBULBO� LFNBNQVBO�
BLBEFNJL�	IBSE�TLJMM
�EBO�QFOHVBTBBO�LFUFSBNQJMBO�	TPGU� TLJMM
�EJEVLVOH�PMFI�CFCFSBQB�
GBLUPS� TFQFSUJ�� QSPHSBN� QFOHFNCBOHBO� EPTFO� EFOHBO� NFOHJSJNLBO� EPTFO� VOUVL�
NFOHJLVUJ�XPSLTIPQ�TFNJOBS�TFSUB�QFMBUJIBO�QFMBUJIBO�VOUVL�QFOHFNCBOHBO�QSPGFTJ��
�
,BUB�,VODJ��QFOEJEJLBO�QFSHVSVBO�UJOHHJ�EPTFO�

�

1&/%")6-6"/�

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

IBSVT� EJQFOVIJ� TFQBOKBOH� IBZBU�� 5BOQB� QFOEJEJLBO� TBNB� TFLBMJ� NVTUBIJM� TVBUV�

LFMPNQPL� NBOVTJB� EBQBU� IJEVQ� CFSLFNCBOH� TFKBMBO� EFOHBO� BTQJSBTJ� 	DJUB�DJUB
�

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

1FSHVSVBO� UJOHHJ� TFCBHBJ� QFOZFMFOHHBSB� QFOEJEJLBO� UJOHHJ� IBSVT� UBNQJM�

TFCBHBJ� MFBEFS� ZBOH� EBQBU� EJBOEBMLBO� EBMBN� QFOHFNCBOHBO� LFNBKVBO� EBO�

QFSBEBCBO�CBOHTB��%JTBNQJOH�JUV�QFSHVSVBO�UJOHHJ�NFNQVOZBJ�NJTJ�ZBOH�CFSTJGBU�

OBTJPOBM� EBO� NFSVQBLBO� JOGSBTUSVLUVS� VOUVL� NFMBIJSLBO� MVMVTBO� BUBV� DBMPO�

QFNJNQJO� CBOHTB� ZBOH� CFSLVBMJUBT� EBO� CFSCVEJ� MVIVS�� 4BMBI� TBUV� LPNQPOFO�

QFOUJOH� EBMBN� QSPTFT� QFOEJEJLBO� UJOHHJ� BEBMBI� 4VNCFS� %BZB� .BOVTJB� 	4%.
�

EBMBN�IBM�JOJ�ZBJUV�EPTFO�ZBOH�KVHB�EJCBOUV�LPNQPOFO�MBJOOZB�ZBOH�NFOEVLVOH�

UFSTFMFOHHBSBLBO�QFOEJEJLBO�EJ�QFSHVSVBO�UJOHHJ��

�-FNCBHB� QFOEJEJLBO� UJOHHJ� LIVTVTOZB� QFOEJEJLBO� UJOHHJ� LFKVSVBO�

MVMVTBOOZB�TBOHBU�EJUVOUVU�NFOHVTBJ�LFUFSBNQJMBO�	TPGU�TLJMM
�TFTVBJ�EFOHBO�EJTJQMJO�

JMNV�CVLBO�IBOZB� LFNBNQVBO� BLBEFNJL� 	IBSE� TLJMM
�EFOHBO� *1,� UJOHHJ��%FOHBO�
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EFNJLJBO� JMNV� ZBOH� EJEBQBU� CFUVM�CFUVM� CFSNBOGBBU� EBO� BLBO� NFOHVSBOHJ�

QFOHBOHHVSBO�UBOQB�CFSIBSBQ�NFOKBEJ�1FHBXBJ�/FHFSJ�4JQJM�	1/4
��

�%BMBN� NBOBKFNFO� NPEFSO� EJUFNVLBO� CBIXB� TVLTFTOZB� TFTFPSBOH� UJEBL�

EJUFOUVLBO�EBSJ�LFDFSEBTBO�TFNBUB�BLBO�UBQJ�KVHB�TPGU�TLJMM�ZBOH�EJNJMJLJ���.FOVSVU�

.VRPXJN��

4PGU� TLJMMT� BEBMBI� LFNBNQVBO� NFOHFMPMB� EJSJ� TFDBSB� UFQBU� EBO� LFNBNQVBO�

NFNCBOHVO� SFMBTJ� EFOHBO� PSBOH� MBJO� TFDBSB� FGFLUJG�� ,FNBNQVBO�NFOHFMPMB�

EJSJ� TFOEJSJ� EJTFCVU� EFOHBO� JOUSBQFSTPOBM� TLJMMT� TFEBOHLBO� LFNBNQVBO�

NFNCBOHVO�SFMBTJ�EFOHBO�PSBOH�MBJO�EJTFCVU�EFOHBO�JOUFSQFSTPOBM�TLJMMT��4PGU�

TLJMMT� CFSCFEB�EFOHBO�IBSET� TLJMMT��)BSE� TLJMM� MFCJI� UFSLBJU� EFOHBO�LFNBNQVBO�

TFTFPSBOH� TFDBSB� UFLOJT� EBMBN� NFOZFMFTBJLBO� UVHBT�UVHBT� UFSUFOUV� NFOVSVU�

QSPGFTJ� NTJOH�NBTJOH�� 4PGU� TLJMMT� � UJBQ� QSPGFTJ� TBNB� NJTBMOZB� LFKVKVSBO�

LPNJUNFO� UBOHHVOH� KBXBC� TFNBOHBU� LFQFSDBZBBO� LFTFSEFIBOBBO�

LFSKBTBNB�NFOHIBSHBJ�PSBOH�MBJO�EBO�JOUFHSJUBT����

�%JQFSMVLBO� � VQBZB�VQBZB� ZBOH� TFSJVT� VOUVL� NFNQFSCBJLJ� LVBMJUBT�

QFOEJEJLBO� UJOHHJ� EJ� *OEPOFTJB� EBO� LIVTVTOZB� ',*1� 1,,�� )BM� JOJ� NFOVOUVU�

BEBOZB� QFSCBJLBO� ZBOH�NFOZFMVSVI� UFSIBEBQ� VOTVS�VOTVS� ZBOH� TBMJOH� UFSLBJU� EJ�

EBMBNOZB�HVOB�NFODJQUBLBO�LFTFJNCBOHBO�LFNBNQVBO�BLBEFNJL�	IBSE�TLJMM
�EBO�

QFOHVBTBBO�LFUFSBNQJMBO� 	TPGU� TLJMM
�� 4BMBI� TBUV�VOTVS� ZBOH� TBOHBU�QFOUJOH�EBMBN�

NFXVKVELBO�UVKVBO�UFSTFCVU�BEBMBI�UFOBHB�QFOEJEJL�EBMBN�IBM�JOJ�BEBMBI�EPTFO��

�%PTFO�EJUVOUVU�VOUVL�EBQBU�NFNQFSMJIBULBO�LJOFSKB�ZBOH�CBJL��1FOJOHLBUBO�

LJOFSKB� EPTFO� JOJ� NFNFSMVLBO� CFCFSBQB� IBM� TFQFSUJ� NPUJWBTJ� ZBOH� UJOHHJ�

LPNQFUFOTJ� ZBOH�NFNBEBJ� LFQFNJNQJOBO� ZBOH�CBJL�EBO� MJOHLVOHBO�LFSKB� ZBOH�

NFOEVLVOH�EPTFO�VOUVL�EBQBU�NFOJOHLBULBO�LJOFSKBOZB��5FSLBJU�EFOHBO�IBM� JOJ�

6OEBOH�6OEBOH� /P�� ��� 5BIVO� ����� KVHB� NFOTZBSBULBO� CBIXB� EPTFO� IBSVT�

NFNQVOZBJ� KBCBUBO� GVOHTJPOBM� TFLVSBOH�LVSBOHOZB� "TJTUFO� "IMJ�� 4FDBSB� VNVN�

UFSOZBUB� NBTJI� UFSEBQBU� CFCFSBQB� EPTFO� ZBOH� CFMVN� NFNQVOZBJ� KBCBUBO�

GVOHTJPOBM�QBEBIBM�KBCBUBO�GVOHTJPOBM�NFSVQBLBO�TBMBI�TBUV�TZBSBU�NFOHBKBS����

,JOFSKB� EPTFO� NFSVQBLBO� GBLUPS� ZBOH� QFOUJOH� EBMBN� VQBZB� NFOKBNJO�

NBOBKFNFO�NVUV� EBSJ� QFSHVSVBO� UJOHHJ�� ,BSFOB� LJOFSKB� EPTFO�NFSVQBLBO� UPMPL�

VLVS� EBSJ� LFNBNQVBO� EBO� LFDBLBQBO� QFSTPOJM� EBMBN� NFMBLTBOBLBO� UVHBT� EBO�

�������������������������������������������������������������
�.VRPXJN�1FOHFNCBOHBO�4PGU�4LJMMT�(VN�:PHZBLBSUB�������IBM�����������

�6OEBOH�6OEBOH�/P����5BIVO������ UFOUBOH�HVSV�EBO�EPTFO�4UBOEBS�1FOEJEJLBO�/BTJPOBM�
+BLBSUB��$7��5BNJUB�6UBNB���
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UBOHHVOH� KBXBCOZB�� )BTJCVBO� NFOZBUBLBO� CBIXB� LJOFSKB� BUBV� QSFTUBTJ� LFSKB�

NFSVQBLBO� TVBUV� IBTJM� LFSKB� ZBOH� EJDBQBJ� TFTFPSBOH� EBMBN�NFMBLTBOBLBO� UVHBT�

UVHBT�ZBOH��EJEBTBSLBO�QBEB�LFTVOHHVIBO�TFSUB�XBLUV����4FMBOKVUOZB�,BSXBUJ�&VJT�

EBO�%POJ�NFOKFMBTLBO� � CBIXB�� iTFDBSB� FUJNPMPHJT� LJOFSKB� EBMBN�#BIBTB� *OHHSJT�

EJTFCVU� EFOHBO� QFSGPSNBODF� BUBV� CJTB� KVHB� EJTFCVU� EFOHBO� QSFTUBTJ� LFSKB�

QFMBLTBOBBO�LFSKB�w��

%PTFO�EPTFO� ',*1� 1,,� TBOHBU� CFSQFSBO� VOUVL� NFMBIJSLBO� MVMVTBO� ZBOH�

UJEBL� IBOZB� CFLFSKB� EJ� QFNFSJOUBIBO� EFOHBO� OJMBJ� BLBEFNJL� ZBOH� NFNVBTLBO�

BLBO� UFUBQJ� EJUVOUVU� NBNQV� NFODJQUBLBO� MBQBOHBO� QFLFSKBBO� TFOEJSJ� EBO�

NFOHVBTBJ� MBQBOHBO� QFLFSKBBO�� %BMBN� IBM� JOJ� ZBOH� TBOHBU� EJCVUVILBO� BEBMBI�

LFNBNQVBO� LFUFSBNQJMBO� 	TPGU� TLJMM
�� /BNVO� EFNJLJBO� CFSEBTBSLBO� PCTFSWBTJ�

QFOVMJT�NFSFLB�MFCJI�NFOHBOEBMLBO�OJMBJ�BLBEFNJL�UFSCBJL�VOUVL�NFOHVTBJ�EVOJB�

LFSKB�� +BEJ� EBMBN� IBM� JOJ� TBOHBU� EJCVUVILBO� LJOFSKB� EPTFO� ZBOH� CBJL� VOUVL�

NFODBQBJ�LFTFJNCBOHBO�BOUBSB�IBSE�TLJMM�EBO�TPGU�TLJMM�UFSTFCVU��

#FSEBTBSLBO� IBM�IBM� EJ� BUBT� NBLB� QFSNBTBMBIBO� UFSLBJU� EFOHBO� LJOFSKB�

EPTFO�EBMBN�NFOZFJNCBOHLBO�LFNBNQVBO�BLBEFNJL�	IBSE�TLJMM
�EBO�QFOHVBTBBO�

LFUFSBNQJMBO�	TPGU�TLJMM
�NBIBTJTXB�1,,�',*1�6OTZJBI�UFOUV�NFOBSJL�VOUVL�EJUFMJUJ�

MFCJI� MBOKVU�� 1FOFMJUJBO� JOJ� CFSUVKVBO� VOUVL� NFOHVLVS� QFOHBSVI� LFNBNQVBO�

NPUJWBTJ� LFEJTJQMJOBO� EBO� UBOHHVOH� KBXBC� UFSIBEBQ� EPTFO� EBMBN�

NFOZFJNCBOHLBO� LFNBNQVBO� BLBEFNJL� EBO� QFOHVBTBBO� LFUFSBNQJMBO�

NBIBTJTXB�1,,�',*1�6OTZJBI��

�

,"+*"/�1645","�

,POTFQ�,JOFSKB�1FSTPOJM�

#FCFSBQB� LPOTFQ� UFOUBOH� LJOFSKB� EJLFNVLBLBO� PMFI� QBSB� QBLBS�� 4FDBSB�

JTUJMBI�LJOFSKB� JUV� BEBMBI�QFSGPSNBODF� ZBOH�EJBSUJLBO�VOKVL�LFSKB� BUBV�QFOBNQJMBO�

LFSKB�� .FOVSVU� 6TNBO� iLJOFSKB� BEBMBI� QFOBNQJMBO� IBTJM� LBSZB� QFSTPOJM� CBJL�

�������������������������������������������������������������
�)BTJCVBO�.�4�1��.BOBKFNFO� 4VNCFS�%BZB�.BOVTJB� +BLBSUB�� 15� � #VNJ�"LTBSB� �����

IBM��������

�,BSXBUJ� EBO�%POOJ� +VOJ� 1SJBOTB�,JOFSKB� EBO� 1SPGFTJPOBMJTNF� ,FQBMB� TFLPMBI�.FNCBOHVO�
4FLPMBI�CFSNVUV�#BOEVOH��15�"MGBCFUB������IBM�������
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LVBOUJUBT� NBVQVO� LVBMJUBT� EBMBN� TVBUV� PSHBOJTBTJw��� %FOHBO� EFNJLJBO� EBQBU�

EJQBIBNJ� CBIXB� LJOFSKB� NFSVQBLBO� TVBUV� CFOUVL� LSFBUJWJUBT� QFSTPOJM� ZBOH�

EJMBLVLBO� CFSEBTBSLBO� UVHBT� EBO� GVOHTJOZB� TFCBHBJ� QFLFSKB�� 4VUFSNFJTUFS�

NFOZBUBLBO� CBIXB� LJOFSKB� QFSTPOBM� NFSVQBLBO� LPOUSJCVTJ� QFSTPOBM� UFSIBEBQ�

QSPEVLUJWJUBT� MFNCBHB�MFNCBHB�� -FCJI� MBOKVU� NFOVSVUOZB� BEB� UJHB� QVMVI� EVB�

WBSJBCFM�EBMBN�EJSJ�NBOVTJB�ZBOH�CFSLPOUSJCVTJ�QBEB�QSPEVLUJWJUBT�TVBUV� MFNCBHB�

QFOEJEJLBO��%FOHBO�LBUB�MBJO�LJOFSKB�NFSVQBLBO�IBTJM�QFSLBMJBO�QFSQBEVBO�BOUBSB�

LFNBNQVBO�EBO�NPUJWBTJ����

*OEJLBUPS�,JOFSKB�1FSTPOJM�%PTFO�

*OEJLBUPS� LJOFSKB� BEBMBI� VLVSBO� LVBOUJUBUJG� EBO� BUBV� LVBMJUBUJG� ZBOH�

NFOHHBNCBSLBO� UJOHLBU� QFODBQBJBO� TVBUV� TBTBSBO� BUBV� UVKVBO� ZBOH� UFMBI�

EJUFUBQLBO��0MFI�LBSFOB�JUV�JOEJLBUPS�LJOFSKB�IBSVT�NFSVQBLBO�TFTVBUV�ZBOH�BLBO�

EJIJUVOH� EBO� EJVLVS� TFSUB� EJHVOBLBO� TFCBHBJ� EBTBS� VOUVL� NFOJMBJ� BUBV� NFMJIBU�

UJOHLBU� LJOFSKB� CBJL�EBMBN� UBIBQ�QFSFODBOBBO� UBIBQ�QFMBLTBOBBO�NBVQVO� UBIBQ�

TFUFMBI�LFHJBUBO�TFMFTBJ�EBO�CFSGVOHTJ��.FOVSVU�4VHJZPOP���

6OUVL� CJTB� NFOFUBQLBO� JOEJLBUPS�JOEJLBUPS� EBSJ� TFUJBQ� WBSJBCFM� ZBOH� EJUFMJUJ�

NBLB� EJQFSMVLBO� XBXBTBO� ZBOH� MVBT� EBO� NFOEBMBN� UFOUBOH� WBSJBCFM� ZBOH�

EJUFMJUJ� EBO� UFPSJ�UFPSJ� ZBOH� NFOEVLVOHOZB�� 1FOHHVOBBO� UFPSJ� VOUVL�

NFOZVTVO�JOTUSVNFO�IBSVT�TFDFSNBU�NVOHLJO�BHBS�EJQFSPMFI�JOEJLBSPS�ZBOH�

WBMJE�� $BSBOZB� EBQBU� EJMBLVLBO� EFOHBO� NFNCBDB� CFSCBHBJ� SFGFSFOTJ� 	TFQFSUJ�

CVLV� KVSOBM
� NFNCBDB� IBTJM�IBTJM� QFOFMJUJBO� TFCFMVNOZB� ZBOH� TFKFOJT� EBO�

LPOTVMUBTJ�QBEB�PSBOH�PSBOH�ZBOH�EJQBOEBOH�BIMJ���

"EB�CFCFSBQB�QFOHFSUJBO�ZBOH�EJTBNQBJLBO�QBLBS�UFSLBJU�EFOHBO�JOEJLBUPS��

%BQBU� EJTJNQVMLBO� CFCFSBQB� IBM�� B
� *OEJLBUPS� BEBMBI� WBSJBCFM� ZBOH�NFOHJOEJLBTJ�

BUBV� NFOVOKVLLBO� TVBUV� LFDFOEFSVOHBO� TJUVBTJ� ZBOH� EBQBU� EJQFSHVOBLBO�� C
�

*OEJLBUPS�BEBMBI�WBSJBCFM�QFOHVLVS�TVBUV�QFSVCBIBO�CBJL�MBOHTVOH�NBVQVO�UJEBL�

MBOHTVOH��

1FODBQBJBO� JOEJLBUPS�JOEJLUPS�LJOFSKB�EPTFO� UJEBL� UFSMFQBT�EBSJ�QSPTFT�ZBOH�

NFSVQBLBO� LFHJBUBO� NFOHPMBI� JOQVU� NFOKBEJ� PVUQVU� BUBV� QSPTFT� QFOZVTVOBO�

LFHJBUBO�QFSLVMJBIBO�ZBOH�EJBOHHBQ�QFOUJOH�EBO�CFSQFOHBSVI�UFSIBEBQ�QFODBQBJBO�

�������������������������������������������������������������
��/BTJS�6TNBO�.BOBKFNFO�1FOJOHLBUBO�,JOFSKB�(VSV�#BOEVOH��.VUJBSB�*MNV�6TNBO��

�����IBM�������

�/BTJS�6TNBO�.BOBKFNFO�1FOJOHLBUBO������IBM�������

�4VHJZPOP�.FUPEF�1FOFMJUJBO�1FOEJEJLBO�#BOEVOH��"MGBCFUB������IBM��������
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TBTBSBO� EBO� UVKVBO��.FOVSVU�6TNBO� iLJOFSKB� ZBOH� CBJL� EBQBU� EJQFOHBSVIJ� PMFI�

LFNBNQVBO� EBO� NPUJWBTJw��� ,JOFSKB� BEBMBI� QSFTUBTJ� ZBOH� EBQBU� EJDBQBJ� PMFI�

TFTFPSBOH�BUBV�PSHBOJTBTJ�CFSEBTBSLBO�LSJUFSJB�EBO�BMBU�VLVS�ZBOH�UFMBI�EJUFOUVLBO�

TFCFMVNOZB��

,FNBNQVBO�%PTFO�

,FNBNQVBO� CFSBSUJ� LFXFOBOHBO� 	LFLVBTBBO
� VOUVL� NFOFOUVLBO� BUBV��

NFNVUVTLBO� TFTVBUV� IBM�� 1FOHFSUJBO� EBTBS� LFNBNQVBO� ZBJUV� LPNQFUFOTJ� BUBV�

LFDBLBQBO�� ,FNBNQVBO� BUBV� LPNQFUFOTJ� NFSVQBLBO� QFSJMBLV� SBTJPOBM� VOUVL�

NFODBQBJ�UVKVBO�ZBOH�EJQFSTZBSBULBO�TFTVBJ�EFOHBO�LPOEJTJ�ZBOH�EJIBSBQLBO��

.FOVSVU�6TNBO� i�LPNQFUFOTJ� TFPSBOH�QFOEJEJL�NFSVQBLBO�LFNBNQVBO�

EBMBN�NFMBLTBOBLBO�LFXBKJCBO�LFXBKJCBO� TFDBSB� CFSUBOHHVOH� KBXBC�EBO� MBZBLw���

%FOHBO� HBNCBSBO� QFOHFSUJBO� UFSTFCVU� EBQBU� EJTJNQVMLBO� CBIXB� LFNBNQVBO�

NFSVQBLBO�LPNQFUFOTJ�EBO�LFXFOBOHBO�QFOEJEJL�EBMBN�QFMBLTBOBLBO�QSPGFTJOZB�

TFCBHBJ�QFOHBKBS�CBJL�HVSV�NBVQVO�EPTFO��

.PUJWBTJ�%PTFO�

.PUJWBTJ�NFSVQBLBO�TVBUV��JTUJMBI�ZBOH�NFOHHBNCBSLBO�LFLVBUBO�LFLVBUBO�

EBMBN�EJSJ� TFTFPSBOH� ZBOH�NFOKFMBTLBO� UJOHLBU� BSBI� LFLVBUBO� BLBO� VTBIB� ZBOH�

CFSLFNCBOH� EBMBN� QFLFSKBBO�� � 4FDBSB� VNVN� UFPSJ� NPUJWBTJ� EJCBHJ� EBMBN� EVB�

LBUFHPSJ� ZBJUV�� �
� 5FPSJ� LBOEVOHBO� 	DPOUFOU
� ZBOH� NFNVTBULBO� QFSIBUJBO� QBEB�

LFCVUVIBO� EBO� TBTBSBO� UVKVBO�� �
� 5FPSJ� QSPTFT� ZBOH� CBOZBL� CFSLBJUBO� EFOHBO�

CBHBJNBOB� PSBOH� CFSQFSJMBLV� EFOHBO� DBSB� UFSUFOUV��.FOVSVU� � /PSUIPVTF� i� UFPSJ�

NPUJWBTJ� ZBOH� EJEBTBSLBO� LFQBEB� BTVNTJ� JOUJ� NPEFM� ZBOH� � QBSB� QFOHJLVU� � BLBO�

UFSNPUJWBTJ� KJLB� NFSFLB� QFSDBZB� CBIXB� NFSFLB� � NBNQV� VOUVL� NFMBLVLBO�

QFLFSKBBO� ZBJUV� VTBIB� NFSFLB� BLBO� NFOHIBTJMLBO� IBTJM� EJJOHJOLBO� EBO�

NFNQFSPMFI�QFOHIBSHBBO�LBSFOB�NFMBLVLBO�QFLFSKBBO�ZBOH�CFSNBOGBBUw����

�.PUJWBTJ� EPTFO� BEBMBI� TVBUV� LPOEJTJ� ZBOH� NFOHHFSBLLBO� EPTFO� LF� BSBI�

TVBUV� UVKVBO� UFSUFOUV� ZBOH� CFSLBJUBO� EFOHBO� UVHBTOZB� EBMBN� QFOEJEJLBO� EBO�

QFOHBKBSBO� QFOFMJUJBO� EBO� QFOHBCEJBO� QBEB� NBTZBSBLBU�� .PUJWBTJ� EPTFO� BLBO�

�������������������������������������������������������������
�)VTBJOJ� 6TNBO� .BOBKFNFO� 5FPSJ� 1SBLUJL� EBO� 3JTFU� 1FOEJEJLBO� +BLBSUB�� � 15�� #VNJ�

"LTBSB������IBM�������

��/BTJS�6TNBO�.BOBKFNFO�1FOJOHLBUBO����IBM�������

��3JWBJ�7�EBO��4ZMWJBOB�.VSOJ�&EVDBUJPO�.BOBHFNFOU�+BLBSUB�3BKBXBMJ�1FST������IBM�������
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EJKBCBSLBO�LFEBMBN����JUFN�QFSUBOZBBO�ZBOH�EJCVBU�CFSEBTBSLBO�JOEJLBUPS�JOEJLBUPS�

ZBOH� EJBNCJM� EBSJ� UFPSJ� NPUJWBTJ� ZBOH� EJLFNVLBLBO� PMFI� %BWJE� .DMFMMBOE��

*OEJLBUPS�JOEJLBUPS�UFSTFCVU�BEBMBI�LFCVUVIBO�VOUVL�NFODBQBJ�QSFTUBTJ�LFCVUVIBO�

VOUVL�CFSBGJMJBTJ�EBO�LFCVUVIBO�VOUVL�NFNQFSPMFI�LFLVBTBBO��

%JTJQMJO�%PTFO�.FMBLTBOBLBO�1FSLVMJBIBO�

%JTJQMJO� NFSVQBLBO� QFSBTBBO� UBBU� EBO� QBUVI� UFSIBEBQ� QFLFSKBBO� ZBOH�

NFOKBEJ� UBOHHVOH� KBXBC�� %JTJQMJO� JOJ� CFSIVCVOHBO� FSBU� EFOHBO� XFXFOBOH��

"QBCJMB�XFXFOBOH� UJEBL� CFSKBMBO� EFOHBO� TFNFTUJOZB�NBLB� EJTJQMJO� BLBO� IJMBOH��

0MFI�LBSFOB�JOJ�QFNFHBOH�XFXFOBOH�IBSVT�EBQBU�NFOBOBNLBO�EJTJQMJO�UFSIBEBQ�

EJSJOZB� TFOEJSJ� TFIJOHHB� NFNQVOZBJ� UBOHHVOH� KBXBC� UFSIBEBQ� QFLFSKBBO� TFTVBJ�

EFOHBO� XFXFOBOH� ZBOH� BEB� QBEBOZB�� ,FEJTJQMJOBO� UJEBL� IBOZB� CFSMBLV� CBHJ�

NBIBTJTXB� OBNVO� EPTFO� KVHB� IBSVT� NFOFSBQLBO� UFSVUBNB� EBMBN� QSPTFT�

QFSLVMJBIBO��

,FEJTQJMJOBO�EPTFO�TFCBHBJ�.4%.�BEBMBI�TBOHBU�QFOUJOH�VOUVL�NFODBQBJ�

LFCFSIBTJMBO�QFOEJEJLBO�EJQFSHVSVBO�UJOHHJ��4FTVBJ�EFOHBO�QFOKFMBTBO�EBSJ�4FOFO�

4ZBNTVM� i,FEJTJQMJOBO�NFSVQBLBO�TBMBI�TBUV� GVOHTJ�.4%.�ZBOH�UFSQFOUJOH�EBO�

NFSVQBLBO� LVODJ� UFSXVKVEOZB� UVKVBO� LBSFOB� UBOQB� BEBOZB� EJTJQMJO� NBLB� TVMJU�

NFXVKVELBO� UVKVBO� ZBOH� NBLTJNBM�� ,FEJTJQMJOBO� NFSVQBLBO� LFJOHJOBO� EBO�

LFTBEBSBO�VOUVL�NFOUBBUJ�QFSBUVSBO�PSHBOJTBTJ�EBO�OPSNBM�TPTJBM�w���,FEJTJQMJOBO�

EPTFO��TFCBHBJ�TVNCFS�EBZB�NBOVTJB�BEBMBI�TBOHBU�QFOUJOH�QBEB�QFSHVSVBO�UJOHHJ�

LBSFOB� TVNCFS� EBZB� NBOVTJB� ZBOH� EJTJQMJO� BLBO� NFOVOKBOH� LBSZB� CBLBU�

LSFBUJWJUBT�EPSPOHBO�EBO�QFSBO�OZBUB�EBSJ�MVMVTBO�ZBOH�EJIBTJMLBO��

5BOHHVOH�+BXBC�BUBV�,PNJUNFO�%PTFO�

5BOHHVOH�KBXBC�EPTFO�ZBOH�SFMBUJG�CFSBU�BEBMBI�NFMBLVLBO�QFOFMJUJBO�TFDBSB�

TFSJVT�� %BMBN� IBM� JOJ� NBLB� TFPSBOH� EPTFO� NFNJLVM� UVHBT� VOUVL� NFOFNVLBO�

LPOTFQ� BUBV� UFPSJ� ZBOH� TFTVBJ�EFOHBO�CJEBOHOZB�� 4FIJOHHB�LFUJLB� EJUBOZB� BQBLBI�

UFNVBO� TFCBHBJ� EPTFO� EJ� EBMBN� QFOHFNCBOHBO� JMNV� QFOHFUBIVBO� NBLB� ZBOH�

CFSTBOHLVUBO�CJTB�NFOZBUBLBO�EFOHBO�UFHBT�UFNVBOOZB��5FNVBO�BLBEFNJT�JOJMBI�

ZBOH�LFNVEJBO�NFOKBEJ� LFLVBUBO�BLBEFNJT� MFNCBHB� BUBV� JOTUJUVTJ� QFOEJEJLBO�EJ�

NBOB�ZBOH�CFSTBOHLVUBO�NFOHBCEJ�EJ�EBMBN�EVOJB�BLBEFNJL���

�������������������������������������������������������������
��� #VDIBSJ� "MNB� EBO� 3BUJI� )VSSJZBUJ�.BOBKFNFO� $PSQPSBUF� EBO� 4USBUFHJ� 1FNBTBSBO� +BTB�

1FOEJEJLBO��'PLVT�QBEB�NVUV�EBO�MBZBOBO�#BOEVOH��15��"MGBCFUB������IBM��������
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,JOFSKB� NFSVQBLBO� UBOHHVOH� KBXBC� TFUJBQ� JOEJWJEV� UFSIBEBQ� QFLFSKBBO�

NFNCBOUV� NFOEFGJOJTJLBO� IBSBQBO� LJOFSKB� NFOHVTBIBLBO� LFSBOHLB� LFSKB� CBHJ�

TVQFSWJTPS�EBO�QFLFSKB�TBMJOH�CFSLPNVOJLBTJ��5VKVBO�LJOFSKB�BEBMBI�NFOZFTVBJLBO�

IBSBQBO� LJOFSKB� JOEJWJEVBM� EFOHBO� UVKVBO� PSHBOJTBTJ�� ,FTFTVBJBO� BOUBSB� VQBZB�

QFODBQBJBO� UVKVBO� JOEJWJEV� EFOHBO� UVKVBO� PSHBOJTBTJ� BLBO�NBNQV�NFXVKVELBO�

LJOFSKB�ZBOH�CBJL��

1FOHFSUJBO�,JOFSKB�%PTFO�

*TUJMBI� LJOFSKB� BUBV� KVHB� EBQBU� EJTFCVU� VOKVL� LFSKB� BEB� CBOZBL� QFOEBQBU�

NFOHFOBJ� QFOHFSUJBO�LJOFSKB� UFUBQJ� TFDBSB�VNVN�QFOHFSUJBO�QFOHFSUJBO� UFSTFCVU�

NFNQVOZBJ� QFSTBNBBO�� ,JOFSKB� BEBMBI� TFTVBUV� ZBOH� EJDBQBJ� BUBV� QSFTUBTJ� ZBOH�

EJQFSMJIBULBO� BUBV� LFNBNQVBO� LFSKB�� .FOVSVU� 8IJUNPSF� iLJOFSKB� BEBMBI� TVBUV�

QFSCVBUBO� TVBUV� QSFTUBTJ� BUBV� BQB� ZBOH� EJQFSMJIBULBO� TFTFPSBOH� NFMBMVJ�

LFUFSBNQJMBO�ZBOH�OZBUBw����,JOFSKB�BEBMBI�BLUJWJUBT�TFTFPSBOH�EBMBN�NFMBLTBOBLBO�

UVHBT�QPLPL�ZBOH�EJCFCBOLBO�LFQBEBOZB�� �

,JOFSKB�BUBV�QFSGPSNBODF�CFSBSUJ� UJOEBLBO�NFOBNQJMLBO�BUBV�NFMBLTBOBLBO�

TVBUV�LFHJBUBO�PMFI�LBSFOB�JUV�QFSGPSNBODF�TFSJOH�KVHB�EJBSUJLBO�QFOBNQJMBO�LFSKB�

BUBV� QSJMBLV� LFSKB��.FOVSVU�XJCPXP� LJOFSKB� CFSBTBM� EBSJ� QFOHFSUJBO� QFSGPSNBODF��

"EBQVMB� ZBOH�NFNCFSJ� QFOHFSUJBO� QFSGPSNBODF� TFCBHBJ� IBTJM� LFSKB� BUBV� QSFTUBTJ�

LFSKB��/BNVO�TFCFOBSOZB�LJOFSKB�NFNQVOZBJ�NBLOB�ZBOH�MFCJI�MVBT�CVLBO�IBOZB�

IBTJM�LFSKB�UFUBQJ�UFSNBTVL�CBHBJNBOB�QSPTFT�QFLFSKBBO�CFSMBOHTVOH�����

%BMBN�LJOFSKB�UJEBL�IBOZB�IBTJM�BLIJS�EBSJ�TFCVBI�QFLFSKBBO�UBQJ�CBHBJNBOB�

UBIBQBO�TFMBNB�QSPTFT�QFLFSKBBO�CFSMBOHTVOH�BQBLBI�CFSKBMBO�EFOHBO�CBJL�TFTVBJ�

EFOHBO� UVKVBO� ZBOH� EJIBSBQLBO�� ,JOFSKB� EPTFO� NFSVQBLBO� GBLUPS� ZBOH� QBMJOH�

QFOUJOH� EBMBN� NFOFOUVLBO� LVBMJUBT� QFNCFMBKBSBO�� .FOVSVU� QFOEBQBU� 6TNBO�

i,JOFSKB� EPTFO� BEBMBI� VOKVL� LFSKB� ZBOH� EJUVOKVLLBO� PMFI� EPTFO� CBJL� TFDBSB�

LVBMJUBT� EBO�LVBOUJUBT� EBMBN�NFMBLVLBO� UVHBTOZB� TFTVBJ� EFOHBO� UBOHHVOH� KBXBC�

ZBOH� EJCFSJLBO� LFQBEBOZB� ZBOH� EJVLVS� CFSEBTBSLBO� LFEJTJQMJOBO� LFSKBTBNB�

LFUBBUBO�LFIBEJSBO�LPNQFUFOTJ�QSPGFTJPOBM�EBO�LVBOUJUBT�LFSKB�w���

�������������������������������������������������������������
��4VQSJIBUJOJOHSVN� (VSV� 1SPGFTJPOBM�� 1FEPNBO� ,JOFSKB� ,VBMJGJLBTJ� �� ,PNQPUFOTJ� (VSV�

+PHKBLBSUB��"S�3V[[�.FEJB������IBM��������

��8JCPXP�.BOBKFNFO�,JOFSKB�&EJTJ�,FEVB�+BLBSUB��3BKBXBMJ�1FST������IBM������

��/BTJS�6TNBO�.BOBKFNFO�1FOJOHLBUBO������IBM��������
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#FSEBTBSLBO�QFOEBQBU�EJ�BUBT�CBIXB�LJOFSKB�ZBOH�CBJL�BLBO�NFNQFOHBSVIJ�

QSFTUBTJ� MFNCBHB� UFNQBU� EPTFO�CFSUVHBT� TFIJOHHB�EBQBU�NFOJNCVMLBO�EPSPOHBO�

EBMBN� EJSJOZB� VOUVL� NFMBLTBOBLBO� UVHBT� EFOHBO� QFOVI� UBOHHVOH� KBXBC� EBO�

NFNCFSJLBO� QSFTUBTJ� ZBOH� CBJL� UFSIBEBQ� MFNCBHB� QFOEJEJLBO� UFNQBU� EPTFO�

CFSUVHBT�� 1FOHVLVSBO� LJOFSKB� EPTFO� IBSVT� EJMBLVLBO� TFDBSB� CFSLFMBOKVUBO�

NFNCFSJLBO� VNQBO� CBMJL� ZBOH� NFSVQBLBO� IBM� QFOUJOH� EBMBN� VQBZB� QFSCBJLBO�

TFDBSB� UFSVT�NFOFSVT�VOUVL�NFODBQBJ� LFCFSIBTJMBO� MFNCBHB�QFOEJEJLBO�EJ�NBTB�

NFOEBUBOH��

,FNBNQVBO�"LBEFNJL�	)BSE�4LJMM
�EBO�1FOHVBTBBO�LFUFSBNQJMBO�	4PGU�4LJMM
�ZBOH�

EJNJMJLJ�.BIBTJTXB��

,FNBNQVBO�BLBEFNJL�NBIBTJTXB�BEBMBI�QSFTUBTJ�ZBOH�EJDBQBJ�NBIBTJTXB�

ZBOH� EJOZBUBLBO� EFOHBO� OJMBJ� BLIJS� VOUVL� TFUJBQ� LFHJBUBO� BLBEFNJL� EBO� JOEFLT�

QSFTUBTJ� VOUVL� LFHJBUBO� BLBEFNJL� EBMBN� LVSVO� XBLUV� UFSUFOUV�� ,FCBOZBLBO�

NBIBTJTXB� NFNQVOZBJ� QFSTFQTJ� CBIXB� TVLTFTOZB� LVMJBI� IBOZB� EJOJMBJ� EBSJ�

CFTBSOZB� *OEFLT� 1SFTUBTJ� "LBEFNJL� 	*1,
� TBKB��.BIBTJTXB� TFQFSUJ� JOJ� DFOEFSVOH�

NFOHFKBS� VOUVL�NFOKBEJ�NBIBTJTXB� UFMBEBO� EBMBN� BSUJBO�NFNQVOZBJ� *1,� ZBOH�

CFOBS�CFOBS�NFNVBTLBO��5FSLBJU�IBM�JOJ�.VRPXJN�NFOKFMBTLBO��

"EB� TFCVBI� IBTJM� QFOFMJUJBO� EBSJ� )BSWBSE� 6OJWFSTJUZ� "NFSJLB� 4FSJLBU� ZBOH�

NFOHBHFULBO� EVOJB� QFOEJEJLBO� EJ� *OEPOFTJB�� .FOVSVU� QFOFMJUJBO� UFSTFCVU�

LFTVLTFTBO� TFTFPSBOH� UJEBL� EJUFOUVLBO� TFNBUB�NBUB� PMFI� QFOHFUBIVBO� EBO�

LFUFSBNQJMBO� UFLOJT� 	IBSE� TLJMM
� UBQJ� PMFI� LFUFSBNQJMBO� NFOHFMPMB� EJSJ� EBO�

PSBOH�MBJO�	TPGU�TLJMM
��#BILBO�QFOFMJUJBO�JOJ�NFOHVOHLBQLBO�CBIXB�LFTVLTFTBO�

IBOZB�EJUFOUVLBO�TFLJUBS�����EFOHBO�IBSE�TLJMM�EBO�TJTBOZB������EFOHBO�TPGU�

TLJMM����

4FMBJO� LFNBNQVBO� BLBEFNJL� NBIBTJTXB� IBSVT� NFOHVQBZBLBO�

LFNBNQVBO� TPGU� TLJMM�� #BOZBL� ZBOH� NFOHVOHLBQLBO� CBIXB� MVMVTBO� VOJWFSTJUBT�

ZBOH�EJCVUVILBO�EJ�EVOJB�LFSKB�BEBMBI�MVMVTBO�ZBOH�UJEBL�IBOZB�NFNJMJLJ�IBSETLJMM�

OBNVO�KVHB�ZBOH�NFNJMJLJ�TFSBOHLBJBO�TPGUTLJMM���

,FHBHBQBO�QBSB� TBSKBOB� LFUJLB�IBSVT� UFSKVO� LF�NBTZBSBLBU� �TFCBHJBO�CFTBS�

EJTFCBCLBO� SFOEBIOZB� TPGUTLJMM� ZBOH� EJNJMJLJ�� 4PGUTLJMM�NFNBOH� UJEBL� EJQFSPMFI� EJ�

CBOHLV� LVMJBI�� EBO� IBSVT� EJBTBI� TFOEJSJ� PMFI� TBSKBOB� UFSTFCVU� TFMBNB� NFOKBEJ�

�������������������������������������������������������������
��.VRPXJN�1FOHFNCBOHBO����IBM������
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NBIBTJTXB�� /BNVO� BEB� KVHB� NBIBTJTXB� ZBOH� IBOZB� NFOHBTBI� LFNBNQVBO�

TPGUTLJMMOZB� TBKB� EBO� UJEBL�NFOHIJSBVLBO� LFUFSBNQJMBO� BLBEFNJLOZB�� $POUPIOZB�

TBKB� TFPSBOH� NBIBTJTXB� ZBOH� NFOZJCVLLBO� EJSJOZB� EJ� PSHBOJTBTJ� LBNQVT�

UFSLBEBOH�NFOEBQBU� MFCFM� EBSJ�NBTZBSBLBU� TFCBHBJ�NBIBTJTXB� BCBEJ� EJLBSFOBLBO�

IBOZB�NFOHVSVT�VSVTBO�VSVTBO�PSHBOJTBTJ�ZBOH� JB� JLVUJ��.FOVSVU�)PMMCSPPL�EBO�

+FTTJDB�IBSE�TLJMM�EJBSUJLBO�TFCBHBJ��

1SPDFTTFT�QSPDFEVSF� JOEVTUSZ�TQFDJGJD� KBSHPO�BOE�BSF�FBTZ�UP�NFBTVSF�BOE�RVBOUJGZ��

5IF� BSF� UFSN� TVDI� BT�� BDDPVOU� NBOBHFNFOU� UBMFOU� BDRVJTUJPO� BOE� EFWFMPQNFOU�

DMJFOU� SFUFOUJPO� EBUB� NBOBHFNFOU� QSPKFDU� NBOBKFNFOU� BDDPVOUT� SFDFJWBCMF� BOE�

QBZBCMF� QSPEVDU� TVQQPSU� BOE� OFX� CVTJOFTT� EFWFMPQNFOU�� "OE� TPGU� TLJMMT� BSF�

QFSTPOBMJUZ�EFTDSJQUPST�BOE�QFPQMF�TLJMMT�BOE�OPU�FBTJMZ�NFBTVSFE�PS�RVBOUJGJBCMF��5IFZ�

JODMVEF� UFSNT� TVDI� BT�� FYDFMMFOU� DPNNVOJDBUPS� HSFBU� WFSCBM� BOE� XSJUUFO� TLJMM�

QSPCMFN�TPMWJOH�QSPWJEJOH�TVQQPSU�MJTUFOJOH�UFBNXPSL�BOE�NPSF��

�

)BSE� TLJMM� NFSVQBLBO� QFOHVBTBBO� JMNV� QFOHFUBIVBO� UFLOPMPHJ� EBO�

LFUFSBNQJMBO�UFLOJT�ZBOH�CFSIVCVOHBO�EFOHBO�CJEBOH�JMNVOZB��4FNFOUBSB�JUV�TPGU�

TLJMM� BEBMBI� LFUFSBNQJMBO� TFTFPSBOH� EBMBN� CFSIVCVOHBO� EFOHBO� PSBOH� MBJO�

	JOUFSQFSTPOBM�TLJMM
�EBO�LFUFSBNQJMBO�EBMBN�NFOHBUVS�EJSJOZB�TFOEJSJ� 	JOUSBQFSTPOBM�

TLJMM
�ZBOH�NBNQV�NFOHFNCBOHLBO�VOKVL�LFSKB�TFDBSB�NBLTJNBM��

%BSJ� EFTLSJQTJ� EJ� BUBT� NBLB� EBQBU� EJUBSJL� LFTJNQVMBO�� )BSE� TLJMM� BEBMBI�

QFOHVBTBBO� JMNV� QFOHFUBIVBO� UFLOPMPHJ� EBO� LFUFSBNQJMBO� UFLOJT� ZBOH�

CFSIVCVOHBO� EFOHBO� CJEBOH� JMNVOZB�� 4FEBOHLBO� TPGU� TLJMM� BEBMBI� LFUFSBNQJMBO�

TFTFPSBOH� EBMBN� CFSIVCVOHBO� EFOHBO� PSBOH� MBJO� 	UFSNBTVL� EFOHBO� EJSJOZB
�

TFNVB�QSPGFTJ�NFNFSMVLBO�TPGU�TLJMM��

'BLUPS�ZBOH�.FOEVLVOH�,FNBNQVBO�"LBEFNJL�

%BMBN� QSPTFT� CFMBKBS� NFOHBKBS� JLVU� CFSQFOHBSVI� TFKVNMBI� GBLUPS� ZBOH�

CFSJOUFSBLTJ� TBUV� TBNB� MBJO�EBO�NFOFOUVLBO�QSPTFT�EBO�IBTJM� CFMBKBS� CBJL� GBLUPS�

EBSJ� EBMBN� ZBJUV� LFBEBBO� GJTJPMPHJT� 	LFTFIBUBO� LPOEJTJ� QBODB� JOEFSB� EBO�

LFDVLVQBO� HJ[J
� TFSUB� LFBEBBO� QTJLPMPHJT� 	NJOBU� LFDFSEBTBO� NPUJWBTJ� EBO�

LFNBNQVBO�LPHOJUJG
�NBVQVO�GBLUPS�EBSJ� MVBS�ZBOH�UFSEJSJ�EBSJ� JOQVU� MJOHLVOHBO�

EBO� JOQVU� JOTUSVNFOUBM�� *OQVU� MJOHLVOHBO� CFSVQB� MJOHLVOHBO� TPTJBM� TFSUB�

MJOHLVOHBO� BMBNJ� 	LFBEBBO� TVIV� EBO� LFMFNCBCBO� VEBSB
�� *OQVU� JOTUSVNFOUBM�

BEBMBI�TFKVNMBI�GBLUPS�ZBOH�EFOHBO�TFOHBKB�EJSBODBOHLBO�EBO�EJNBOJQVMBTJ�HVOB�
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NFOVOKBOH� UFSDBQBJOZB� PVUQVU� ZBOH� EJLFIFOEBLJ� ZBJUV� CFSVQB� LVSJLVMVN�

QSPHSBN�TBSBOB�GBTJMJUBT�EBO�UFOBHB�QFOHBKBS���

5JOHLBU� LFCFSIBTJMBO� NBIBTJTXB� EBMBN� QSPTFT� QFOEJEJLBO� EJQFOHBSVIJ�

CBOZBL� GBLUPS� ZBOH� TFDBSB� HBSJT� CFTBS� CJTB� EJLFMPNQPLLBO�NFOKBEJ� EVB� ZBJUV�� �
�

'BLUPS� JOUFMFLUVBM�� 'BLUPS� JOJ� BEBMBI� LFNBNQVBO� TFTFPSBOH� ZBOH� EJQFSMJIBULBO�

NFMBMVJ� LFDFSEBTBO� EBO� LFQBOEBJBOOZB� EBMBN�CFSGJLJS� EBO� CFSCVBU� TFQFSUJ� CBLBU�

LBQBTJUBT� CFMBKBS� LFDFSEBTBO� EBO� IBTJM� CFMBKBS� ZBOH� UFMBI� EJDBQBJ�� %BMBN� IBM� JOJ�

BEBMBI� KVNMBI� *1,�� �
� 'BLUPS� OPO�JOUFMFLUVBM�� 'BLUPS� JOJ� UFSLBJU� EFOHBO� TFHBMB�

LPOEJTJ�EBSJ�EBMBN�EBO�MVBS�EJSJOZB�BUBV�MJOHLVOHBO�TFLJUBS�ZBOH�NFNQFOHBSVIJ�

LFNBNQVBO� CFSGJLJS� EBO� CFSUJOEBL� TFQFSUJ�NBTBMBI� CFMBKBS� KFOJT� LFMBNJO� LBSJS�

TPTJBM� FNPTJPOBM� KBMVS� NBTVL� VOJWFSTJUBT� LFVBOHBO� BTBM� EBFSBI� LFMVBSHB�

QFNBLBJBO�XBLUV�	VBOH�PSHBOJTBTJ�TBIBCBU�NFUPEF�CFMBKBS�TFSUB�MJOHLVOHBO
��

�

.&50%0-0(*�1&/&-*5*"/�

1FOFMJUJBO� JOJ� NFOHHVOBLBO� QFOEFLBUBO� LVBMJUBUJG� TFCBHBJNBOB� EJLBUBLBO�

PMFI�&N[JS�CBIXB��

1FOEFLBUBO� LVBMJUBUJG� NFSVQBLBO� TBMBI� TBUV� QFOEFLBUBO� ZBOH� TFDBSB� QSJNFS�

NFOHHVOBLBO� QBSBEJHNB� QFOHFUBIVBO� CFSEBTBSLBO� QBOEBOHBO� LPOUSVLUJWJTU�

	TFQFSUJ� NBLOB� KBNBL� EBSJ� QFOHBMBNBO� JOEJWJEVBM� NBLOB� TFDBSB� TPTJBM� EBO�

IJTUPSJT�EJCBOHVO�EFOHBO�NBLTVE�NFOHFNCBOHLBO�TVBUV�UFPSJ�BUBV�QPMB
�BUBV�

QBOEBOHBO� BEWPLBTJ�QBSUJTJQBUPSJ� 	TFQFSUJ� PSJFOUBTJ� QPMJUJL� JTV� LPMBCPSBUJG�

BUBV�PSJFOUBTJ�QFSVCBIBO
�BUBV�LFEVBOZB����

�

1FOEFLBUBO� JOJ� KVHB� NFOHHVOBLBO� TUSBUFHJ� QFOFMJUJBO� TFQFSUJ� OBSBUJG�

GFOPNFOPMPHJT� FUOPHSBGJT� TUVEJ� HSPVOEFE� UIFPSZ� BUBV� TUVEJ� LBTVT�� 1FOFMJUJ�

NFOHVNQVMLBO� EBUB� QFOUJOH� TFDBSB� UFSCVLB� UFSVUBNB� EJNBLTVELBO� VOUVL�

NFOHFNCBOHLBO� UFNB�UFNB� EBSJ� EBUB�� 4FMBOKVUOZB� NFOHFOBJ� BOBMJTJT� EBUB�

LVBMJUBUJG� #PHEBO� EBO� #JLMFO� NFOHFNVLBLBO� CBIXB� BOBMJTJT� LVBMJUBUJG� BEBMBI�

QSPTFT� TJTUFNBUJT� QFODBSJBO� EBO� QFOHBUVSBO� USBOTLSJQTJ� XBXBODBSB� DBUBUBO�

MBQBOHBO� EBO� NBUFSJ�NBUFSJ� MBJO� ZBOH� UFMBI� EJLVNQVMLBO� VOUVL� NFOJOHLBULBO�

�������������������������������������������������������������
��&N[JS��.FUPEPMPHJ�1FOFMJUJBO�1FOEJEJLBO�,VBOUJUBUJG���,VBMJUBUJG�+BLBSUB��15�3BKB�(SBGJOEP��

�����IBM�������
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QFNBIBNBO� QFOFMJUJ� TFOEJSJ� NFOHFOBJ� NBUFSJ�NBUFSJ� UFSTFCVU� VOUVL�

NFNVOHLJOLBO�QFOFMJUJ�NFOZBKJLBO�BQB�ZBOH�UFMBI�EJUFNVLBO�LFQBEB�PSBOH�MBJO����

5VHBT�BOBMJTJT�NFOBGTJSLBO�EBO�NFNCVBU�NBLOB�NBUFSJ�NBUFSJ�ZBOH�UFMBI�

EJLVNQVMLBO�NVODVM�TFCBHBJ�UVHBT�NPOVNFOUBM�LFUJLB�TFTFPSBOH�VOUVL�QFSUBNB�

LBMJ�UFSMJCBU�EBMBN�QSPZFL�QFOFMJUJBO��+BEJ�BOBMJTJT�EBUB�LVBMJUBUJG�BEBMBI�VQBZB�ZBOH�

EJMBLVLBO� EFOHBO� KBMBO� CFLFSKB� EFOHBO� EBUB�NFOHPSHBOJTBTJLBO� EBUB�NFNJMBI�

NJMBIOZB� NFOKBEJ� TBUVBO� ZBOH� EBQBU� EJLFMPMB� NFODBSJ� EBO� NFOFNVLBO� QPMB�

NFOFNVLBO�BQB�ZBOH�QFOUJOH�EBO�BQB�ZBOH�EJQFMBKBSJ�EBO�NFNVTBULBO�BQB�ZBOH�

EBQBU�EJDFSJUBLBO�LFQBEB�PSBOH�MBJO��

-PLBTJ� ZBOH� EJKBEJLBO� UFNQBU� QFOFMJUJBO� BEBMBI� 1,,� ',*1� 6OTZJBI� ZBOH�

CFSBEB� EJ� %BSVTTBMBN� ,PUB� #BOEB� "DFI� ZBOH� NFSVQBLBO� QVTBU� QFOEJEJLBO� EJ�

1SPWJOTJ� "DFI�� 1FOFMJUJBO� MBQBOHBO� EJMBLTBOBLBO� QBEB� CVMBO� 4FQUFNCFS� � �����

TBNQBJ�EFOHBO�CVMBO�%FTFNCFS�������

�4VCKFL�1FOFMJUJBO�JOJ�BEBMBI�%FLBO�%PTFO�,FQBMB�UBUB�6TBIB�EBO�,BTVCCBH�

,FQFHBXBJBO� EBO� ,BTVCCBH� BLBEFNJL� 'BLVMUBT� ,FHVSVBO� EBO� *MNV� 1FOEJEJLBO�

.BIBTJTXB� ,FUVB� 1SPEJ� 1,,� ,FQBMB� -BCPUPSJVN� 1,,�� "EBQVO� ZBOH� NFOKBEJ�

GPLVT�VUBNB�EBMBN�QFOFMJUJBO�JOJ�BEBMBI�LJOFSKB�EPTFO�QBEB�NBIBTJTXB�',*1�1,,�

6OTZJBI��

�

1&.#")"4"/�

,FNBNQVBO�%PTFO�1,,�',*1�6OTZJBI�EBMBN�.FMBLTBOBLBO�1FSLVMJBIBO��

#FSEBTBSLBO� IBTJM� QFOFMJUJBO� ZBOH� UFMBI� EJVSBJLBO� TFCFMVNOZB�� 4FCFMVN�

NFMBLTBOBLBO� QSPTFT� QFSLVMJBIBO� EPTFO� NFNQFSTJBQLBO� QFSFODBOBBO� EFOHBO�

NFOZVTVO� QFSFODBOBBO� QFSLVMJBIBO� ZBOH� TFTVBJ� EFOHBO� NBUB� LVMJBI� ZBOH�

EJBTVIOZB�ZBJUV�EFOHBO�NFNQFSTJBQLBO�CFSCBHBJ�QFSBOHLBU�QFSLVMJBIBO� TFQFSUJ��

QFOZVTVOBO�4BUVBO�"DBSB�1FSLVMJBIBO� 	4"1
� QFSTJBQBO�NBUFSJ� QFSLVMJBIBO� EBO�

QFSFODBOBBO� ZBOH� CFSLBJUBO� EFOHBO� TJTUFN� QFOJMBJBO� QFSLVMJBIBO�� 1FSFODBOBBO�

ZBOH�EJTVTVO� PMFI�EPTFO�NFNQFSIBUJLBO� UVOUVUBO� LPNQFUFOTJ� EBTBS� TFUJBQ�NBUB�

LVMJBI� JOEJDBUPS� QFODBQBJBO� TLFOBSJP� LFHJBUBO� QFSLVMJBIBO� QFOHPSHBOJTBTJBO�

CBIBO�QFSLVMJBIBO�NFEJB�EBO�TVNCFS�QFSLVMJBIBO�QFOHPSHBOJTBTJBO�XBLUV�TFSUB�

�������������������������������������������������������������
��&N[JS�.FUPEPMPHJ�1FOFMJUJBO����IBM�������
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NFSFODBOBLBO�TJTUFN�QFOJMBJBO�QFSLVMJBIBO��.FOVSVU�6TNBO�QFSFODBOBBO�BEBMBI�

LFHJBUBO� ZBOH� BLBO� EJMBLVLBO� EJ�NBTB� EFQBO� ZBOH� BLBO� VOUVL�NFODBQBJ� UVKVBO��

%BSJ� EFGJOJTJ� JOJ� QFSFODBOBBO� NFOHBOEVOH� VOTVS�VOTVS�� 	�
� 4FKVNMBI� IBM� ZBOH�

EJUFUBQLBO� TFCFMVNOZB�� 	�
� "EBOZB� QSPTFT�� 	�
� )BTJM� ZBOH� EJDBQBJ� EBO� 	�
�

.FOZBOHLVU�NBTB�EFQBO�EBMBN�XBLUV�UFSUFOUV����

%BSJ� QFOEBQBU� EJ� BUBT� CBIXB� QFSFODBOBBO� UJEBL� MFQBT� EBSJ� VOTVS�

QFMBLTBOBBO� EBO� QFOHBXBTBO� UFSNBTVL� QFNBOUBVBO� QFOJMBJBO� EBO� QFMBQPSBO��

1FOHBXBTBO� EJQFSMVLBO� EBMBN� QFSFODBOBBO� BHBS� UJEBL� UFSKBEJ� QFOZJNQBOHBO�

QFOZJNQBOHBO��

#FSEBTBSLBO� IBTJM� QFOFMJUJBO� UFSHBNCBS� CBIXB� TFJSJOH� EFOHBO� QFSVCBIBO�

QBSBEJHNB� QFNCFMBKBSBO� EJ� EVOJB� QFOEJEJLBO� TFMBNB� JOJ� NVMBJ� EBSJ� QFOEJEJLBO�

EBTBS� TBNQBJ� QFOEJEJLBO� UJOHHJ� UFSKBEJ� QFSHFTFSBO� QBSBEJHNB� EBSJ� QFSLVMJBIBO�

ZBOH�CFSQVTBU�QBEB�EPTFO�CFSVCBI�NFOKBEJ�CFSQVTBU�QBEB�NBIBTJTXB��1FSVCBIBO�

QBSBEJHNB� JOJ� QBEB� 1SPHSBN� 4UVEJ� 1FOEJEJLBO� ,FTFKBIUFSBBO� ,FMVBSHB�

CFSQFOHBSVI� QBEB� TUSBUFHJ� BUBV� QFOEFLBUBO� EPTFO� QBEB� NBIBTJTXB� EBMBN�

NFMBLTBOBLBO�QSPTFT�QFSLVMJBIBO�ZBOH� MFCJI�NFOFLBOLBO�BLUJWJUBT�TJTXB�NFMBMVJ�

LFHJBUBO� ZBOH� NFOHBLUJGLBO� NBIBTJTXB� EBMBN� CFMBKBS� EBO� NFNBIBNJ� NBUFSJ�

QFSLVMJBIBO��

,FHJBUBO�FWBMVBTJ�ZBOH�EJMBLTBOBLBO�PMFI�EPTFO�1SPHSBN�4UVEJ�1FOEJEJLBO�

,FTFKBIUFSBBO�,FMVBSHB�NFSVQBLBO� VQBZB� VOUVL�NFOHVNQVMLBO� JOGPSNBTJ� IBTJM�

CFMBKBS� NBIBTJTXB� QFNJMJIBO� DBSB� EBO� BMBU� ZBOH� UFQBU� PMFI� EPTFO� EJTFTVBJLBO�

EFOHBO� LBSBLUFSJTUJL� NBUFSJ� QFSLVMJBIBO� EBO� EJMBLVLBO� EFOHBO� IBUJ�IBUJ� LBSFOB�

UJEBL�TFNVB�EPTFO�EBQBU�NFOHVNQVMLBO�JOGPSNBTJ�ZBOH�UFQBU�UFOUBOH�IBTJM�CFMBKBS�

NBIBTJTXB�� 4FMBOKVUOZB� EBUB� IBTJM� QFOFMJUJBO� KVHB�NFOVOKVLLBO� CBIXB� LFHJBUBO�

FWBMVBTJ� QFSLVMJBIBO� ZBOH� EJMBLTBOBLBO� PMFI� EPTFO� EJHVOBLBO� VOUVL� NFOJMBJ�

LFNBKVBO� EBO� LFCFSIBTJMBO� NBIBTJTXB� QBEB� 1SPHSBN� 4UVEJ� ,FTFKBIUFSBBO�

,FMVBSHB� BEBMBI� NFMBMVJ� QFSUJNCBOHBO� LFNBNQVBO� NFOKBXBC� TPBM�TPBM� CBJL�

TFDBSB�MJTBO�NBVQVO�UVMJTBO�TFQFSUJ�VKJBO�RVJ[�NJEUFSN�EBO�GJOBM�EJ�BLIJS�TFNFTUFS�

TFSUB�MBUJIBO�MBUJIBO�TPBM�EBO�QFOHFSKBBO�UVHBT�UVHBT�NBOEJSJ�LFMPNQPL��

�

�������������������������������������������������������������
��6TNBO�.BOBKFNFO�5FPSJ�1SBLUJL�EBO�3JTFU�1FOEJEJLBO�+BLBSUB���15��#VNJ�"LTBSB������
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.PUJWBTJ� EBO� ,FEJTJQMJOBO� %PTFO� 1,,� ',*1� 6OTZJBI� EBMBN� .FMBLTBOBLBO�

1FSLVMJBIBO� �

�,FBEBBO� ZBOH� � BTSJ� EJ� MJOHLVOHBO� 1SPHSBN� 4UVEJ� ,FTFKBIUFSBBO� ,FMVBSHB�

QBEB� EBTBSOZB� TFDBSB� UJEBL� MBOHTVOH� EBQBU� NFNCVBU� NPUJWBTJ� LJOFSKB� EPTFO�

NFOJOHLBU� LBSFOB� NFSFLB� NFSBTB� � OZBNBO� EBO� UFOBOH� CFSBEB� EJ� LBNQVT�

TFIJOHHB� NVODVM� LPOEJTJ� ZBOH� NFOZFOBOHLBO� CFSTBIBCBU� EBO� NFODJQUBLBO�

TVBTBOB� LFLFMVBSHBBO� EJ� BOUBSB� XBSHB� LBNQVT�NVMBJ� EBSJ� QJNQJOBO� ZBJUV� LFUVB�

KVSVTBO� 1SPHSBN� 4UVEJ� 1FOEJEJLBO� ,FTFKBIUFSBBO� LFMVBSHB� EPTFO� NBIBTJTXB�

NBVQVO�QBSB�QFHBXBJ�BENJOJTUSBTJ�TFSUB�QFHBXBJ�MBCPSBO��

5FSLBJU� EFOHBO� LFEJTJQMJOBO� EPTFO� UFSVUBNB� EBMBN� QFOHHVOBBO� XBLUV�

TFDBSB� FGJTJFO� EBMBN� QSPTFT� QFSLVMJBIBO� IBTJM� QFOFMJUJBO� � NFOVOKVLLBO� CBIXB�

TFCBIBHJBO�CFTBS�NFSFLB� UFMBI�NFMBLVLBOOZB� EFOHBO�CBJL��)BM� JOJ�EJJOEJLBTJLBO�

BOUBSB� MBJO� EFOHBO� NFNVMBJ� EBO� NFOHBLIJSJ� QFSLVMJBIBO� ZBOH� EJBNQV� UFQBU�

XBLUV���

5BOHHVOH� +BXBC�,PNJUNFO� %PTFO� 1,,� ',*1� 6OTZJBI� EBMBN� .FMBLTBOBLBO�

5VHBT��

�5BOHHVOHKBXBC� EBO� LPNJUNFO� EPTFO� EBMBN� NFMBLTBOBLBO� UVHBT� BEBMBI�

TVBUV� LFTVOHHVIBO� EBMBN� NFMBLTBOBLBO� UVHBT� ZBOH� EJCFCBOLBO� TFTVBJ� EFOHBO�

UVKVBO� EBO� QSPTFEVS� ZBOH� UFMBI�EJUFOUVLBO�EBO� LFUFOUVBO� UFSTFCVU� UFMBI� EJTVTVO�

EBMBN� QFSFODBOBBO� QFMBLTBOBBO� QFSLVMJBIBO�� +JLB� TFPSBOH� EPTFO� UJEBL�NFNJMJLJ�

LPNJUNFO�NBLB� QFMBLTBOBBO� SFODBOB� QFSLVMJBIBO� UJEBL�NFOHBDV� LFQBEB� BDVBO�

ZBOH� UFMBI� EJTVTVO�� .BTJOH�NBTJOH� EPTFO� BLBO� NFMBLTBOBLBO� NFOVSVU�

LFJOHJOBOOZB�TFIJOHHB�IBTJMOZB�UFOUV�UJEBL�QPTJUJG���

�4FCBHJBO� EPTFO� 1,,� ',*1� 6OTZJBI� UFMBI� NFMBLTBOBLBO� EBO� NFNFOVIJ�

UVHBT� LFXBKJCBOOZB� TFTVBJ� QFSFODBOBBO� NBUFSJ� LVMJBI� KBEXBM� NFUPEF� KVNMBI�

UBUBQ� NVLB�4,4� ZBOH� UFMBI� EJUFUBQLBO�� ,PNJUNFO� UFSTFCVU� EJUVOKVLLBO� EFOHBO�

BEBOZB� QFSIBUJBO� EBO� LFTFSJVTBO� EPTFO� EBMBN� NFNQFSIBUJLBO� QFSLFNCBOHBO�

CFMBKBS� NBIBTJTXB� TFMBOKVUOZB� EPTFO� KVHB� NFMBLTBOBLBO� QFSLVMJBIBO� ZBOH�

NFMJCBULBO� NBIBTJTXB� TFDBSB� BLUJG� EFOHBO� NFNQFSIBUJLBO� LBSBLUFSJTUJL�

NBUBLVMJBI�ZBOH�EJBKBSLBO��

�#FSLBJUBO� EFOHBO� LPNJUNFO� EPTFO� QBEB� 1SPHSBN� 4UVEJ� 1FOEJEJLBO�

,FTFKBIUFSBBO�,FMVBSHB� ZBJUV� BEBOZB�LFTFQBLBUBO�CFLFSKBTBNB�EBO�NFNJMJLJ� TJGBU�
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UFSCVLB� UFSIBEBQ� NBTVLBO� EBO� TBSBO� EFOHBO� UFNBO� TFKBXBU� QJNQJOBO� CBJL� EJ�

KVSVTBO�NBVQVO�EJ�UJOHLBU�GBLVMUBT�EBO�VOJWFSTJUBT��6QBZB�NFNCBOHVO�IVCVOHBO�

LFTFKBXBUBO� ZBOH� CBJL�EBO� MVBT� EBQBU� EJMBLVLBO�EFOHBO�NFNCJOB� KBSJOHBO� LFSKB�

BUBV� OFUXPSLJOH� VOUVL� NFNCBOUV� NFOJOHLBULBO� LJOFSKB� EBMBN� TVBUV� QSPGFTJ���

%BMBN�IBM� JOJ� QFOUJOH�CBHJ� EPTFO�VOUVL�NFOKBHB� LPNVOJLBTJ� ZBOH�CBJL� TFTBNB�

UFNBO�TFKBXBU�EBO�TFMBMV�CFSUVLBS�HBHBTBO�EBO� JEF�JEF�EFNJ�NFOJOHLBULBO�NVUV�

QFOEJEJLBO�ZBOH�NFSVQBLBO�CFOUVL��QFOHBCEJBO��

'BLUPS�'BLUPS�1FOEVLVOH�EBMBN�NFOJOHLBULBO�,JOFSKB�%PTFO�1,,�',*1�6OTZJBI�

EBMBN� .FOJOHLBULBO� ,FNBNQVBO� "LBEFNJL� 	IBSE� TLJMM
� EBO� 1FOHVBTBBO�

,FUFSBNQJMBO�	TPGU�TLJMM
�.BIBTJTXB��

#FSEBTBSLBO� QBQBSBO� IBTJM� QFOFMJUJBO� ZBOH� UFMBI� EJVSBJLBO� TFCFMVNOZB�

UFSVOHLBQ�CBIXB�GBLUPS�VUBNB�ZBOH�NFNQFOHBSVIJ�LJOFSKB�EPTFO�BEBMBI�LFCJKBLBO�

QJNQJOBO� MFNCBHB� EBMBN� NFOHFNCBOHLBO� LFNBNQVBO� EBO� QSPGFTJPOBMJTNF�

EPTFO�� .FMBMVJ� LFCJKBLBO� QJNQJOBO� MFNCBHB� JOJ� EBMBN� NFOHJSJN� EPTFO� VOUVL�

NFOHJLVUJ� UVHBT� CFMBKBS� CBJL� QBEB� QSPHSBN� QFOEJEJLBO� 1BTDBTBSKBOB� 4�� EBO� 4��

EBMBN� VQBZB� NFOEVLVOH� QFOJOHLBUBO� LFNBNQVBO� EBO� LJOFSKB� EPTFO� 'BLVMUBT�

,FHVSVBO� EBO� *MNV� 1FOEJEJLBO�� )BM� JOJ� UFSVUBNB� TFLMBJ� CFSLBJUBO� EFOHBO�

LFCJKBLBO� QFNFSJOUBI� QVTBU� ZBOH�NFOFUBQLBO� CBIXB� MBUBS� CFMBLBOH� QFOEJEJLBO�

EPTFO�IBSVT�NFNJMJLJ�NJOJNBM�JKB[BI�4���)BM�JOJ�KVHB�TVEBI�EJUFHBTLBO�QBEB�66�

3*�/PNPS����UBIVO�������UFOUBOH�(VSV�EBO�%PTFO�ZBOH�NFOZBUBLBO��i(VSV�EBO�

%PTFO�XBKJC�NFNJMJLJ�LVBMJGJLBTJ�BLBEFNJL�LPNQFUFOTJ� TFSUJGJLBU�QFOEJEJL� TFIBU�

KBTNBOJ� EBO� SPIBOJ� TFSUB� NFNJMJLJ� LFNBNQVBO� VOUVL� NFXVKVELBO� UVKVBO�

1FOEJEJLBO�/BTJPOBMw��

,FCJKBLBO� MBJO� EBSJ� QJNQJOBO� 'BLVMUBT� ZBOH� NFOKBEJ� GBLUPS� QFOEVLVOH�

QFOJOHLBUBO� LJOFSKB� EPTFO� BEBMBI� QSPHSBN� QFOHFNCBOHBO� EPTFO� TFQFSUJ� ��

QFOHJSJNBO� EPTFO� QBEB� BTPTJBTJ� QSPGFTJ� ZBOH� EBQBU� NFOJOHLBULBO� QFOHFUBIVBO�

XBXBTBO� LFNBNQVBO� EBO� LFUFSBNQJMBO� QSPGFTJPOBM� EPTFO� EBMBN�NFOJOHLBULBO�

LVBMJUBT�QSPTFT�NFOHBKBS�EFOHBO�NFOEBZBHVOBLBO�TFHBMB�TVNCFS�EBZB�EBO�QPUFOTJ�

ZBOH� EJNJMJLJ� PMFI� QFSHVSVBO� UJOHHJ�� 1SPHSBN� BTPTJBTJ� QSPGFTJ� TBOHBU� NFNCBOUV�

NFNQFSDFQBU� QFOJOHLBUBO� LBQBTJUBT� EPTFO� TFCBHBJ� UFOBHB� FEVLBUJG� EBO� TFCBHBJ�

JOTBO�DJWJUBT�BLBEFNJL��

�
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� #FSEBTBSLBO�QFNCBIBTBO�ZBOH�UFMBI�QFOVMJT�VSBJLBO�EJ�BUBT�NBLB�CFCFSBQB�

TJNQVMBO�ZBOH�EBQBU�EJUBSJL�BEBMBI�TFCBHBJ�CFSJLVU��

��� ,FNBNQVBO� 	LPNQFUFOTJ
� EPTFO� 1,,� ',*1� 6OTZJBI� EBMBN� NFMBLTBOBLBO�

QFSLVMJBIBO� TVEBI� UFSMJIBU� CBJL�� )BM� JOJ� UFSHBNCBS� EBMBN�� B
� 1FSFODBOBBO�

QFSLVMJBIBO� ZBOH� EJMBLVLBO� PMFI� EPTFO�� 4FCFMVN� QFMBLTBOBBO� QFSLVMJBIBO�

EPTFO� NFOZVTVO� QFSFODBOBB� NFNQFSTJBQLBO� CFSCBHBJ� QFSBOHLBU� TFQFSUJ��

QFOZVTVOBO� 4BUVBO� "DBSB� 1FSLVMJBIBO� 	4"1
� QFSTJBQBO� NBUFSJ� EBO� TJTUFN�

QFOJMBJBO�� C
� 1FMBLTBOBBO� QFSLVMJBIBO�NFOHBDV� QBEB� 4"1� ZBOH� UFMBI� EJTVTVO�

EBO� NFNQFSIBUJLBO� LFTFTVBJBO� BOUBSB� NBUFSJ� TUSBUFHJ� EBO� NFUPEF� ZBOH�

EJHVOBLBO�� D
� &WBMVBTJ� � QFSLVMJBIBO� EJMBLTBOBLBO� PMFI� EPTFO� NFMBMVJ�

QFSUJNCBOHBO� LFNBNQVBO� NFOKBXBC� TPBM�TPBM� CBJL� TFDBSB� MJTBO� NBVQVO�

UVMJTBO�VKJBO�2VJ[�EJ�BXBM�TFNFTUFS�NJEUFSN�EBO�VKJBO�GJOBM�EJ�BLIJS�TFNFTUFS�

TFSUB� MBUJIBO�MBUJIBO� TPBM� EBO� UVHBT� NBOEJSJ�LFMPNQPL�� 1FMBLTBOBBO� FWBMVBTJ�

QFSLVMJBIBO�UFSMJIBU�CFSWBSJBTJ�EBMBN�NFNCFSJLBO�QFOJMBJBO�LFQBEB�NBIBTJTXB�

� � �

���.PUJWBTJ� EPTFO� 1,,� ',*1� 6OTZJBI� EBMBN� NFMBLTBOBLBO� UVHBT� TVEBI�

NFOVOKVLLBO�IBM�ZBOH�QPTJUJG��)BM�JOJ�UFSMJIBU�QBEB�LFTVOHHVIBO�EPTFO�EBMBN�

NFMBLTBOBLBO�UVHBT�UVHBT�ZBOH�EJCFCBOLBO�LFQBEBOZB�TFQFSUJ�LFUFQBUBO�XBLUV�

NFOHBKBS� EBO� BEBOZB� JOJTJBUJG� NBOEJSJ� EBMBN�NFOZFMFTBJLBO� UVHBT�UVHBT� EBO�

EJQFOHBSVIJ�PMFI�CFSCBHBJ�QFSVCBIBO�ZBOH�UFSKBEJ�EBSJ�QFSLFNCBOHBO�UFLOPMPHJ�

HMPCBMJTBTJ� TFSUB� SFGPSNBTJ� QFOEJEJLBO�� /BNVO� EFNJLJBO� BEB� TFCBHJBO� LFDJM�

EPTFO� NBTJI� LVSBOH� UFSNPUJWBTJ� EBMBN� UVHBTOZB�� 0MFI� LBSFOB� JUV� QSPHSBN�

QSPHSBN�QFOHFNCBOHBO�NVUV� LJOFSKB� EPTFO� 1,,�',*1�6OTZJBI�NBTJI� QFSMV�

EJUJOHLBULBO��%BMBN�IBM� JOJ�MFNCBHB�QFOEJEJLBO�UJOHHJ�NFNJMJLJ�QFMVBOH�CFTBS�

VOUVL�NFOFOUVLBO�CFSCBHBJ�QSPHSBN�QFOJOHLBUBO�LJOFSKB�EPTFO�TFTVBJ�EFOHBO�

WJTJ�EBO�NJTJOZB��1SPHSBN�QFOJOHLBUBO�LJOFSKB� JOJ�EJKBEJLBO� TFCBHBJ� QFEPNBO�

EBMBN�NFOFOUVLBO�EBO�NFMBLTBOBLBO�CFSCBHBJ�LFHJBUBO�QFOHFNCBOHBO�LJOFSKB�

ZBOH� EJEBTBSLBO� LFQBEB� LFCVUVIBO� JOUFSOBM� EBO� FLTUFSOBM�� 1SPHSBN� JOJ� QFSMV�

EJTPTJBMJTBTJLBO�LFQBEB�TFMVSVI�EPTFO�VOUVL�EBQBU�EJKBEJLBO�TFCBHBJ�BDVBO�QPMB�

EBMBN�QFOHFNCBOHBO�EJSJOZB��%FOHBO�EFNJLJBO�EPTFO� BLBO� MFCJI� UFSNPUJWBTJ�

EFOHBO� QSPHSBN�QSPHSBN� ZBOH� LSFBUJG� QBSUJTJQBUJG� SFMFWBO� EBO� CFSLFMBOKVUBO�
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CFSEBTBSLBO�QSJOTJQ�QSJOTJQ�PCZFLUJWJUBT�LPOUJOVJUBT�SFBMJUBT�FGFLUJG�EBO�FGJTJFO�

ZBOH�CFSPSJFOUBTJ�QBEB�NVUV�TFIJOHHB�EBQBU�NFODBQBJ�LJOFSKB�ZBOH�MFCJI�CBJL���

���%PTFO�1SPHSBN�4UVEJ�1FOEJEJLBO�,FTFKBIUFSBBO�,FMVBSHB�EBMBN�NFMBLTBOBLBO�

UVHBTOZB� TVEBI� NFOVOKVLLBO� LFEJTJQMJOBO� ZBOH� CBJL� UFSVUBNB� EBMBN�

QFOHHVOBBO� XBLUV� TFDBSB� FGJTJFO� TFTVBJ� EFOHBO� QFSFODBOBBO� QFSLVMJBIBO�

QFMBLTBOBBO�EBO� FWBMVBTJ� CFSEBTBSLBO� KBEXBM� ZBOH�EJUFUBQLBO��,FTBEBSBO� BLBO�

UBOHHVOHKBXBC�EBO�LPNJUNFO�EPTFO�1,,�',*1�6OTZJBI�EBMBN�NFMBLTBOBLBO�

UVHBT� KVHB� UFSMJIBU� TVEBI� BEB� QFSLFNCBOHBO� OBNVO� EFNJLJBO� NBTJI� BEB�

TFCBHJBO� LFDJM� EPTFO� ZBOH� LVSBOH� TFTVBJ� EFOHBO� UVHBT� QPLPL� EBO� GVOHTJ�

	UVQPLTJ
�TFSUB�QSPGFTJPOBMJTNFOZB��

1FOJOHLBUBO� LJOFSKB� EPTFO� 1SPHSBN� 4UVEJ� 1FOEJEJLBO� ,FTFKBIUFSBBO� ,FMVBSHB�

EJEVLVOH�PMFI�CFCFSBQB� GBLUPS� TFQFSUJ�BEBOZB�LFCJKBLBO�QJNQJOBO� MFNCBHB� ZBJUV�

,FUVB� 1SPHSBN� 4UVEJ� %FLBO� EBO� 3FLUPS� EBMBN� VQBZB� QFOJOHLBUBO� LJOFSKB�

NFOHFNCBOHLBO� LFNBNQVBO� JOUFMFLUVBM�� ,FCJKBLBO� UFSTFCVU� BEBMBI� EFOHBO�

NFNCFSJ� J[JO�EBO�LFTFNQBUBO�LFQBEB�EPTFO�VOUVL�NFMBOKVULBO�QFOEJEJLBO�CBJL�

QSPHSBN� 4��NBVQVO� 4�� NFOHJLVUJ� QSPHSBN� "TPTJBTJ� 1SPGFTJ� XPSLTIPQ� QSPHSBN�

LFSKBTBNB�CBJL�EBMBN�NBVQVO�MVBS�OFHFSJ��
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"MNB� #VDIBSJ� EBO�3BUJI�)VSSJZBUJ�.BOBKFNFO�$PSQPSBUF� EBO� 4USBUFHJ� 1FNBTBSBO�
+BTB� 1FOEJEJLBO�� 'PLVT� QBEB� NVUV� EBO� MBZBOBO� #BOEVOH�� 15�� "MGBCFUB�
������

&N[JS�.FUPEPMPHJ� 1FOFMJUJBO� 1FOEJEJLBO� ,VBOUJUBUJG� �� ,VBMJUBUJG� +BLBSUB�� 15� 3BKB�
(SBGJOEP�������

)BTJCVBO� .�4�1��.BOBKFNFO� 4VNCFS� %BZB� .BOVTJB� +BLBSUB�� 15� #VNJ� "LTBSB�
������

)PMCSPPL� +FTTJDB�� 	����
� )BSET� 4LJMMT� 74� 4PGU� 4LJMMT�
IUUQ���HPBSUJDMFT�DPN�BSUJDMF�)BSE�4LJMMT�WT��4PGU�4LJMMT����������

,BSXBUJ� EBO� %POOJ� +VOJ� 1SJBOTB� ,JOFSKB� EBO� 1SPGFTJPOBMJTNF� ,FQBMB� TFLPMBI�
.FNCBOHVO�4FLPMBI�CFSNVUV�#BOEVOH��15�"MGBCFUB�������

.VRPXJN�1FOHFNCBOHBO�4PGU�4LJMMT�(VN�:PHZBLBSUB�������

3JWBJ�7FJUI[BM�EBO�4ZMWJBOB�.VSOJ�&EVDBUJPO�.BOBHFNFOU�+BLBSUB��3BKBXBMJ�1FST�
������

4VHJZPOP�.FUPEF�1FOFMJUJBO�1FOEJEJLBO�#BOEVOH��"MGBCFUB�������

4VQSJIBUJOJOHSVN� (VSV� 1SPGFTJPOBM�� 1FEPNBO� ,JOFSKB� ,VBMJGJLBTJ� �� ,PNQPUFOTJ�
(VSV�+PHKBLBSUB��"S�3V[[�.FEJBN�������

6OEBOH�VOEBOH� /P� ��� 5BIVO� ����� UFOUBOH� HVSV� EBO� EPTFO� 4UBOEBS� 1FOEJEJLBO�
/BTJPOBM�+BLBSUB��$7��5BNJUB�6UBNB��

6TNBO�)VTBJOJ�.BOBKFNFO�5FPSJ�1SBLUJL�EBO�3JTFU�1FOEJEJLBO�+BLBSUB��15��#VNJ�
"LTBSB�������

6TNBO� /BTJS� .BOBKFNFO� 1FOJOHLBUBO� ,JOFSKB� (VSV� #BOEVOH�� .VUJBSB� *MNV�
������

8JCPXP�.BOBKFNFO�,JOFSKB�&EJTJ�,FEVB�+BLBSUB��3BKBXBMJ�1FST�������

�

�


