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5IJT� TUVEZ� USJFT� UP� FYQMPSF� UIF� TSBUFHZ� PG� NBQQJOH� UIF� TFSWJDF� PG� *TMBNJD� &EVDBUJPO�
%FQBSUNFOU� PG� 5BSCJZBI� BOE� 5FBDIFS� 5SBJOJOH� 'BDVMUZ� PG� *"*/� 4VSBLBSUB� CZ� VTJOH�
CVTJOFTT� DBOWBT� NPEFM�� 5IF� BJN� PG� UIJT� TUVEZ� JT� UP� EFTDSJCF� BOE� GJOE� CVTJOFTT� DBOWBT�
NPEFM� UP�NBQ� UIF� TFSWJDF�PG� *TMBNJD� FEVDBUJPO�EFQBSUNFOU��5IF� SFTVMU� TIPXFE� UIBU� UIF�
TFSWJDF� NBQQJOH� PG� *TMBNJD� FEVDBUJPO� EFQBSUNFOU� DBO� CF� VTFE� BT� B� NFEJB� GPS� RVBMJUZ�
BTTFTTNFOU� PG� *TMBNJD� FEVDBUJPO� EFQBSUNFOU�� #BTFE� PO� UIF� TDPQF� PG� CVTJOFTT� DBOWBT�
NPEFM�XIJDI�IBT�CFFO�EFTJHOFE�BOBMZ[FE�BOE�GJOBMJ[FE�JU�XBT�GPVOE�UIF�TFSWJDF�NBQQJOH�
PG�TUVEFOUT�MFDUVSFST�TUBGGT�'*5,�MFBEFST�BOE�*TMBNJD�FEVDBUJPO�UFBDIFST
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1FOFMJUJBO�JOJ�NFOHLBKJ�UFOUBOH�4USBUFHJ�.FNFUBLBO�+BTB�1FOEJEJLBO�+VSVTBO�1FOEJEJLBO�
"HBNB� *TMBN

�

	1"*
� 'BLVMUBT� *MNV� 5BSCJZBI� EBO� ,FHVSVBO� 	'*5,
� � *"*/� 4VSBLBSUB�
NFMBMVJ� #VTJOFTT�.PEFM� $BOWBT�� 5VKVBO� QFOFMJUJBO

�

BEBMBI� VOUVL�NFOEFTLSJQTJLBO� EBO�
NFOFNVLBO� #VTJOFTT� .PEFM� $BOWBT� CBHJ� QFNFUBBO� KBTB� KVSVTBO� 1"*�� )BTJM� EBSJ�
QFOFMJUJBO� NFOVOKVLLBO� CBIXB� QFNFUBBO� KBTB� QFOEJEJLBO

�

KVSVTBO� 1"*� '*5,� *"*/�
4VSBLBSUB� NFMBMVJ� #VTJOFTT� .PEFM� $BOWBT� EBQBU� EJKBEJLBO� NFEJB� BTBTTNFOU� NVUV� EJ�
KVSVTBO� 1"*� TFLBMJHVT� CJTB� NFOKBEJ� TUSBUFHJ� QFNBTBSBO� KBTB

�

KVSVTBO�� 4FTVBJ� EFOHBO�
DBLVQBO�NPEFM� CJTOJT� DBOWBT

�

ZBOH� UFMBI� EJTVTVO� EJBOBMJTJT� EBO� EJGJOBMJTBTJ� EJUFNVLBO�
QFNFUBBO� KBTB� QFOEJEJLBO� KVSVTBO� CBHJ�NBIBTJTXB� EPTFO� LBSZBXBO� QJNQJOBO� '*5,�
EBO�(VSV�1"*��

�
�

,BUB�,VODJ��+BTB�1FOEJEJLBO��1FOEJEJLBO�"HBNB�*TMBN��#VTJOFTT�.PEFM�$BOWBT

�

�
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1FSHVSVBO� UJOHHJ� TFCBHBJ� MFNCBHB� ZBOH� CFSHFSBL� EJ� CJEBOH� KBTB� QFSMV�

NFNFOVIJ� LFCVUVIBO� EBO� NFNCFSJLBO� LFQVBTBO� LFQBEB� QFMBOHHBO�� )BM� JOJ�

,FZXPSET� 4FSWJDF��*TMBNJD�&EVDBUJPO��#VTJOFTT�$BOWBT�.PEFM
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EJQFSMVLBO� VOUVL� EBQBU� NFNFOBOHLBO� LPNQFUJTJ� EFOHBO� QFSHVSVBO� UJOHHJ� MBJO�

TFIJOHHB�NFOKBEJ�MFNCBHB�ZBOH�LPNQFUJUJG�EBO�VOHHVM��#FSCBHBJ�UBXBSBO�QSPHSBN�

KBTB� QFOEJEJLBO� QFSMV� EJSBODBOH� TFEFNJLJBO� SVQB� TFIJOHHB�NFOVOKVLLBO� HFKBMB�

LFQBEB�LFNBKVBO���

4FMBNB� JOJ� 1FSHVSVBO� 5JOHHJ� 	15
� MFCJI� CFSLPOTFOUSBTJ� QBEB� QFOJMBJBO�

TFDBSB� GPSNBM�NFMBMVJ� BLSFEJUBTJ� #"/� 15� 	#BEBO� "LSFEJUBTJ� /BTJPOBM� 1FSHVSVBO��

5JOHHJ
� EBO� LVSBOH� NFNQFSIBUJLBO� QFOJMBJBO� EBSJ� QFMBOHHBO� MBOHTVOH� TFQFSUJ�

NBIBTJTXB� EPTFO� LBSZBXBO� EBO� TUBLF� IPMEFS� TFIJOHHB� QFSIBUJBO� UFSIBEBQ�

QFMBOHHBO� NBTJI� TBOHBU� LVSBOH�� 1BEBIBM� TFCBHBJNBOB� EJOZBUBLBO� ,PUMFS� CBIXB�

LVBMJUBT� IBSVT� EJNVMBJ� EBO� CFSBLIJS� QBEB� QFMBOHHBO��� 4FUJBQ� MBZBOBO� KBTB� IBSVT�

EJHVOBLBO�TFQFOVIOZB�VOUVL�NFNVBTLBO�EBO�NFNFOVIJ�IBSBQBO�QFMBOHHBO�15�

UFSTFCVU�TFIJOHHB�BLBO�NFNCFSJLBO�OJMBJ�LVBMJUBT�ZBOH�TFCFOBSOZB��

1FSHVSVBO� 5JOHHJ� 	15
� NFNQVOZBJ� UVHBT� VUBNB� NFMBLVLBO� QFOEJEJLBO�

QFOFMJUJBO�EBO�QFOHBCEJBO�LFQBEB�NBTZBSBLBU�TFCBHBJNBOB� UFSNBLUVC�EBMBN�5SJ�

%BSNB� 1FSHVSVBO� 5JOHHJ�� 6OUVL�NFOKBMBOLBO� UVHBT� UFSTFCVU� TFDBSB� NBOBKFSJBM�

EJQFSMVLBO�PSHBOJTBTJ�EBO�UBUB�LFSKB�TFIJOHHB�TFUJBQ�QSPHSBN�ZBOH�EJMBLVLBO�EBQBU�

EFOHBO� NVEBI� EJBEBQUBTJ� 	BEBQUJWFOFTT
� QFMBOHHBO� ZBOH� UFSMJCBU� EBQBU�

EJQFSUBOHHVOHKBXBCLBO� LFQBEB� QFNBOHLV� LFCJKBLBO� 	TUBLF� IPMEFST
� FGFLUJG� EBO�

FGFTJFO� EBMBN� NFODBQBJ� UVKVBO�� 0MFI� LBSFOB� JUV� TFUJBQ� 15� QFSMV� NFNMJLJ�

PSHBOJTBTJ� EBO� UBUB� LFSKB� TFCBHBJ� BDVBO� EBMBN� NFOKBMBOLBO� QSPHSBN� NFNCJOB�

4VNCFS� %BZB� .BOVTJB� 	4%.
� EBO� NFOHFNCBOHLBO� KBTB� QFOEJEJLBO� ZBOH�

EJMBLVLBO��

1FSBUVSBO� .FOUFSJ� "HBNB� 3FQVCMJL� *OEPOFTJB� /PNPS� ��� 5BIVO� �����

UFOUBOH�0SHBOJTBTJ�EBO�5BUB�,FSKB�*"*/�4VSBLBSUB�NFSVQBLBO�BDVBO�PSHBOJTBTJ�EBO�

UBUB� LFSKB� EJ� MJOHLVOHBO� *"*/� 4VSBLBSUB�� 1FOFUBQBO� QFSBUVSBO� JOJ� UFOUV� TBKB�

NFNCBXB� QFSVCBIBO� QBEB� TJTUFN� UBUB� LFMPMB� EBO� UBUB� LFSKB� EJ� MJOHLVOHBO� *"*/�

4VSBLBSUB��%JBOUBSB�QFSVCBIBO� UFSTFCVU� JBMBI�QFSVCBIBO�PSHBOJTBTJ�'BLVMUBT� *MNV�

5BSCJZBI� EBO� ,FHVSVBO� EJ� UJOHLBU� KVSVTBO� ZBOH� TFCFMVNOZB� UFSEJSJ� EBSJ� KVSVTBO�

5BSCJZBI�EBO�KVSVTBO�#BIBTB�CFSVCBI�NFOKBEJ�KVSVTBO�1"*�KVSVTBO�1#"�KVSVTBO�

1(3"�KVSVTBO�1#*�EBO�KVSVTBO�4BTUSB���

�������������������������������������������������������������
��1��,PUMFS��.BOBKFNFO�1FNBTBSBO�FEJTJ����KJMJE���+BLBSUB��15��*OEFLT�������
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+VSVTBO� EBMBN� 1FSBUVSBO� .FOUFSJ� "HBNB� 3FQVCMJL� *OEPOFTJB� /PNPS� ���

5BIVO� ����� EJOZBUBLBO� TFCBHBJ� TBUVBO� QFMBLTBOB� BLBEFNJL� QBEB� GBLVMUBT� ZBOH�

NFNQVOZBJ� UVHBT�NFOZFMFOHHBSBLBO� QSPHSBN� TUVEJ� EBMBN� �� 	TBUV
� EJTJQMJO� JMNV�

QFOHFUBIVBO� UFLOPMPHJ� EBO�BUBV� TFOJ� 	QBTBM� ��� BZBU� �
�� +VSVTBO� EJQJNQJO� PMFI�

TFPSBOH�LFUVB�KVSVTBO�ZBOH�CFSBEB�EJ�CBXBI�EBO�CFSUBOHHVOHKBXBC�LFQBEB�%FLBO�

	QBTBM����BZBU��
��%BO� KVSVTBO� UFSEJSJ�EBSJ�,FUVB� +VSVTBO�4FLSFUBSJT� +VSVTBO�EBO�

%PTFO�	QBTBM���
���

1FSVCBIBO� EFNJLJBO� UFOUV� TBKB� NFNCBXB� LPOTFLXFOTJ� UFSIBEBQ�

NBOBKFNFO�EBO�QFMBZBOBO� KBTB�QFOEJEJLBO� ZBOH�EJCFSJLBO�� +JLB� TFCFMVNOZB�1"*�

NFSVQBLBO� PSHBOJTBTJ� TFUJOHLBU� 1SPHSBN� 4UVEJ� EFOHBO� UVHBT� UFLOJT� QSPEJ� ZBOH�

UFSCBUBT� TFQFSUJ� QFOHFTBIBO� KVEVM� TLSJQTJ� QFOVOKVLBO� QFNCJNCJOH� QFOZVTVOBO�

KBEXBM�EBO�LFSKB�UFLOJT�ZBOH�MBJO�EFOHBO�EJQJNQJO�,FUVB�1SPEJ�NBLB�LJOJ�TFCBHBJ�

KVSVTBO� 1"*� NFNJMJLJ� UVHBT� MFCJI� MVBT� EBO�NBOBKFNFOOZB� EJQJNQJO� ,FUVB� EBO�

4FLSFUBSJT� KVSVTBO�� %FOHBO� LPOEJTJ� TFNBDBN� JOJ� UFOUV� TBKB� NFNCVUVILBO�

LPOTFOUSBTJ� NBOBKFNFO� ZBOH� CFSCFEB� EFOHBO�NFNFUBLBO� KBTB� QFOEJEJLBO� ZBOH�

EJCFSJLBO� BHBS� EBQBU� TFTVBJ� LFCVUVIBO� QFMBOHHBO� EBO� NFNQVOZBJ� EBZB� HVOB�

TFDBSB�FGFLUJG�EBO�FGFTJFO��

,FOZBUBBO� ZBOH� BEB� TFNFOUBSB� JOJ� CFMVN� CBOZBL� 15� 	UFSNBTVL� +VSVTBO
�

ZBOH� NFOZBEBSJ� QFOUJOHOZB� NFNFUBLBO� KBTB� QFOEJEJLBO� ZBOH� EJCFSJLBO�� +BTB�

QFOEJEJLBO� ZBOH� EJCFSJLBO� CFSTJGBU� SVUJO� EBO� CFSVMBOH�VMBOH� EFOHBO� BTVNTJ�

BTVNTJ� ZBOH� CFSTJGBU� JOUFSOBM�� "LJCBUOZB� CBOZBL� EJUFNVLBO� LFTFOKBOHBO� BOUBSB�

KBTB�QFOEJEJLBO�ZBOH�EJCFSJLBO�EFOHBO�IBSBQBO�EBO�LFCVUVIBO�QFMBOHHBO�UFSKBEJ�

LFCPSPTBO� TVNCFS� EBZB� 	TVNCFS� EBZB� NBOVTJB� EBO� TVNCFS� EBZB� MBJOZB� TFQFSUJ�

EBOB�GJTJL�EBO�MBJOOZB
�EBO�QFOHFNCBOHBO�QSPHSBN�NFOKBEJ�UJEBL�GPLVT��

#FSEBTBSLBO� LPOEJTJ� UFSTFCVU� EJQFSMVLBO� TVBUV� NBOBKFNFO� QFOEJEJLBO�

ZBOH� CBJL� EBMBN� SBOHLB� NFNFUBLBO� KBTB� QFOEJEJLBO� TFIJOHHB� EBQBU� EJUFOHBIJ�

CFSCBHBJ� QFSTPBMBO� UFOUBOH� QFOHFNCBOHBO� QSPHSBN� KVSVTBO� 1"*� UFSTFCVU��

%JBOUBSB�TUSBUFHJ�NBOBKFNFO�VOUVL�NFNFUBLBO�KBTB�QFOEJEJLBO�JBMBI�NPEFM�CJTOJT�

DBOWBT�� .PEFM� CJTOJT� DBOWBT� JOJ� CJTB� EJHVOBLBO� VOUVL� NFNVMBJ� NFOJOHLBULBO�

BUBV�NFOHFNCBMJLBO�VTBIB� KBTB�QFOEJEJLBO� ZBOH� UFMBI� MFTV��.PEFM�CJTOJT� DBOWBT�

JOJ�EJLFNCBOHLBO�QFSUBNB�LBMJ�PMFI�0TUFSXBMEFS�EBO�1JHOFVS�VOUVL�NFNVEBILBO�

QFMBLV� EBO� QFOHBNCJM� LFQVUVTBO� NFSBODBOH� NFOHFWBMVBTJ� EBO� NFOHFMPMB�

CJTOJTOZB�� .PEFM� CJTOJT� DBOWBT� JOJ� EJHVOBLBO� VOUVL�NFOWJTVBMJTBTJLBO� HBHBTBO�
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MPHJLB� CFSGJLJS� BUBV� LFSBOHLB� LFSKB� QBSB� EJTBJOFS� 	QFMBLV� CJTOJT� XJSBVTBIBXBO�

QBSB�NBOBKFS�EJ�PSHBOJTBTJ�CJTOJT�NBVQVO�OJS�MBCB
����

#FSEBTBSLBO�VSBJBO�UFSTFCVU�EJ�BUBT�QFOFMJUJBO�JOJ�EJBSBILBO�VOUVL�TUSBUFHJ�

NFNFUBLBO� KBTB�QFOEJEJLBO� KVSVTBO�1"*�NFMBMVJ�NPEFM�CJTOJT� DBOWBT��1FOFMJUJBO�

JOJ� EJIBSBQLBO� EBQBU�NFMBIJSLBO� TVBUV� QSPEVL� CFSVQB�NPEFM� CJTOJT� DBOWBT� CBHJ�

KVSVTBO�1"*�ZBOH�NFNVEBILBO�QFOHBNQV�LFCJKBLBO�EJ�UJOHLBU�KVSVTBO�1"*�'*5,�

EBO�*"*/�4VSBLBSUB�QBEB�VNVNOZB��

1FOFMJUJBO� JOJ� NFOHHVOBLBO� QFOEFLBUBO� NBOBKFNFO� EFOHBO� KFOJT�

QFOFMJUJBO� LVBMJUBUJG� EFTLSJQUJG�� 5FLOJL� QFOHVNQVMBO� EBUB� EBMBN� QFOFMJUJBO� JOJ�

NFOHHVOBLBO� 'PDVT� (SPVQ� %JTDVTTJPO� 	'(%
� ZBJUV� NFNCVBU� EJTLVTJ� TFDBSB�

CFSLFMPNQPL�EFOHBO�UFNB�ZBOH�UFMBI�EJUFOUVLBO�ZBJUV�KBTB�QFOEJEJLBO�1SPEJ�1"*��

%BMBN� NFMBLVLBO� '(%� NBTJOH�NBTJOH� QJIBL� EJBKBL� CFSNBJO� QFSBO� TFCBHBJ�

QFKBCBU� TUBG�EPTFO�EBO�NBIBTJTXB�VOUVL�NFOHJTJ�NPEFM�CJTOJT�DBOWBT�ZBOH�BEB�

EFOHBO� NFOHHVOBLBO� LBSUV� XBSOB�� 8BSOB� IJKBV� VOUVL� SBTJPOBM� EPTFO� XBSOB�

PSBOZF� VOUVL� NBIBTJTXB� XBSOB� LVOJOH� VOUVL� TUBGG� XBSOB� PSBOHF� LFDJM� VOUVL�

QJNQJOTO�'*5,�EBO�XBSOB�QVUJI�VOUVL�(VSV�1"*��4FEBOHLBO�VOUVL�BOBMJTJT�EBUB�

BOBMJTJT�EBUB�ZBOH�EJHVOBLBO�NPEFM�BOBMJTJT�JOUFSBLUJG�	JOUFSSBDUJWF�NPEFM�PG�BOBMZTJT
�

ZBOH�NFMJQVUJ� UJHB� UBIBQBO� ZBJUV� SFEVLTJ� EBUB� 	EBUB� SFEVDUJPO
� QFOZBNQBJBO� EBUB�

	EBUB�EJTQMBZ
�EBO�QFOBSJLBO�LFTJNQVMBO�	DPODMVTJPO�ESBXJOH
����

1&.#")"4"/�

+BTB�1FOEJEJLBO��

+BTB�BEBMBI�TFUJBQ�UJOEBLBO�BUBV�QFSCVBUBO�ZBOH�EBQBU�EJUBXBSLBO�PMFI�TBUV�

QJIBL� ZBOH� QBEB� EBTBSOZB� UJEBL� CFSXVKVE� EBO� UJEBL�NFOHBLJCBULBO� LFQFNJMJLBO�

BQBQVO��� %BMBN� LPOUFLT� QFOEJEJLBO� KBTB� QFOEJEJLBO� NFSVQBLBO� TFTVBUV� ZBOH�

EJUBXBSLBO� MFNCBHB�QFOEJEJLBO�LFQBEB�QFMBOHHBO�ZBOH� UJEBL�CFSXVKVE�EBO� UJEBL�

NFOHBLJCBULBO� CFSQJOEBIOZB� LFQFNJMJLBO� MFNCBHB� QFOEJEJLBO�� +BTB� QFOEJEJLBO�

NFOKBEJ� DJSJ� EBSJ� LFHJBUBO�QFOEJEJLBO� ZBOH�NFOKBEJLBOOZB�CFSCFEB�EFOHBO� KFOJT�

LFHJBUBO�ZBOH�MBJO��

�������������������������������������������������������������
��-FCJI� MBOKVU�CBDB�"��0TUFSXBMEFS�BOE�1JHOFVS�:WFT��#VTJOFTT�.PEFM�(FOFSBUJPO� +BLBSUB��

15��&MFY�.FEJB�,PNQVUJOEP�,PNQBT�(SBNFEJB��������
�� ,PUMFS� 1�� EBO� (BSZ� "NTUSPOH� 1SJOTJQ�1QSJOTJQ� 1FNBTBSBO� UFSK�� %BNPT� 4JIPNCJOH�

+BLBSUB��&SMBOHHB������
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+BTB� QFOEJEJLBO� NFNJMJLJ� CFCFSBQB� LBSBLUFSJTUJL� TFCBHBJNBOB� KBTB� QBEB�

VNVNOZB�ZBOH�NFNCFEBLBOOZB�EFOHBO�QSPEVL�CBSBOH�ZBJUV�	�
�*OUBOHJCJMJUZ��	�
�

*OTFQBSBCJMJUZ�� 	�
�7BSJBCJMJUZ�� EBO� 	�
� 1FSJTIBCJMJUZ��� +BTB� QFOEJEJLBO� 	JOUBOHJCJMJUZ
�

ZBLOJ� UJEBL� CFSXVKVE� TFQFSUJ� QSPEVL� GJTJL� ZBOH� NFOZFCBCLBO� QFOHHVOB� KBTB�

QFOEJEJLBO� UJEBL� EBQBU� NFMJIBU� NFODJVN� EBO� NFSBTBLBO� IBTJMOZB� TFCFMVN�

NFSFLB� NFOHLPOTVNTJOZB�� 6OUVL� NFOFLBO� LFUJEBLQBTUJBO� QFOHHVOB� KBTB�

QFOEJEJLBO� BLBO� NFODBSJ� UBOEB� BUBV� JOGPSNBTJ� UFOUBOH� LVBMJUBT� KBTB� UFSTFCVU��

5BOEB�NBVQVO� JOGPSNBTJ� EBQBU� EJQFSPMFI� BUBT� EBTBS� MFUBL� MPLBTJ� QFOZFMFOHHBSB�

QFSBMBUBO� EBO� BMBU� LPNVOJLBTJ� ZBOH� EJHVOBLBO� TFSUB� CFTBSOZB� CJBZB� ZBOH�

EJUFUBQLBO�PMFI�MFNCBHB�QFOEJEJLBO���

+BTB� QFOEJEJLBO� UJEBL� UFSQJTBI� 	JOTFQBSBCJMJUZ
� BSUJOZB� QSPEVL� CBSBOH�

CJBTBOZB� EJQSPEVLTJ� LFNVEJBO� EJKVBM� MBMV� EJLPOTVNTJ�� "LBO� UFUBQJ� KBTB� QBEB�

VNVNOZB�EJKVBM�UFSMFCJI�EBIVMV�CBSV�LFNVEJBO�EJQSPEVLTJ�EBO�EJLPOTVNTJ�QBEB�

XBLUV�EBO� UFNQBU� ZBOH� TBNB�� � 4FEBOHLBO� KBTB�QFOEJEJLBO�CFSWBSJBTJ� 	WBSJBCJMJUZ
�

BSUJOZB� KBTB� CFSTJGBU� TBOHBU� WBSJBCFM� LBSFOB� NFSVQBLBO� OPO�TUBOEBSEJ[FE� PVU�QVU�

BSUJOZB�CBOZBL�WBSJBTJ�CFOUVL�LVBMJUBT�EBO�KFOJT�UFSHBOUVOH�QBEB�TJBQB�LBQBO�EBO�

EJNBOB�KBTB�UFSTFCVU�EJIBTJMLBO��"EBQVO�KBTB�CJTB�IBODVS�	QFSJTIBCJMJUZ
��BSUJOZB�KBTB�

NFSVQBLBO�LPNPEJUBT�UJEBL�UBIBO�MBNB�EBO�UJEBL�EBQBU�EJTJNQBO���

+BTB�QFOEJEJLBO�NFSVQBLBO�DPSF�CVTJOFTT�EBSJ� MFNCBHB�QFOEJEJLBO��.FMBMVJ�

KBTB� ZBOH� EJUBXBSLBO� MFNCBHB� QFOEJEJLBO� CFSIVCVOHBO� EFOHBO� QFMBOHHBOOZB��

*LBUBO� BOUBSB� QFMBOHHBO� EBO� MFNCBHB� EJNVMBJ� EBO� EJBLIJSJ� EBSJ� LFNBNQVBO�

MFNCBHB�NFNFUBLBO� KBTB�ZBOH�EJCFSJLBO� TFIJOHHB�EBQBU�NFNVBTLBO�QFMBOHHBO��

%JBOUBSB� TBMBI� TBUV� TUSBUFHJ� VOUVL�NFNFUBLBO� KBTB� QFOEJEJLBO� BHBS� EBQBU� TFTVBJ�

EBO�NFNVEBILBO�QFMBLV�QFOEJEJLBO�JBMBI�CJTOJT�NPEFM�DBOWBT�	#.$
��

#VTJOFTT�.PEFM�$BOWBT�

#VTJOFTT� NPEFM� DBOWBT� NFOVSVU� "MFY� 0TUFSXBMEFS� QFOFNVOZB� ZBJUV�
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+BTB�1FOEJEJLBO�KVSVTBO�1"*�

1FSHVSVBO� UJOHHJ� EJ� *OEPOFTJB� TFCBHBJ� TBMBI� TBUV� PSHBOJTBTJ� KBTB� TBBU� JOJ�

NFOHBMBNJ� UVOUVUBO� QFSVCBIBO� EBO� QFOHFNCBOHBO�NVUV� UFSVT�NFOFSVT� VOUVL�

EBQBU� NFNFOVIJ� IBSBQBO� QFMBOHHBO� JOUFSOBM� EBO� FLTUFSOBM�� 1FSVCBIBO� JOJ�

EJMBLVLBO� VOUVL� NFOHBOUJTJQBTJ� QFSVCBIBO� MJOHLVOHBO� UFSVUBNB� EBMBN� FSB�

HMPCBMJTBTJ��1FSVCBIBO�JOJ�CVLBO�IBOZB�EJTFCBCLBO�LBSFOB�QFTBUOZB�QFSLFNCBOHBO�

JMNV�UFLOPMPHJ�EBO�TFOJ�NFMBJOLBO�KVHB�LBSFOB�QFSVCBIBO�FLTQFLUBTJ�NBTZBSBLBU�

UFSIBEBQ�QFSBOBO�QFSHVSVBO�UJOHHJ�EBMBN�LFNBKVBO�CBOHTB�EBO�/FHBSB��

,POEJTJ�EFNJLJBO�NFOKBEJLBO�UVOUVUBO�UFSIBEBQ�QFSHVSVBO�UJOHHJ�EFXBTB�

JOJ�CVLBO�IBOZB�TFCBUBT�VOUVL�NFOHIBTJMLBO�MVMVTBO�ZBOH�EJVLVS�TFDBSB�BLBEFNJL�

NFMBJOLBO� LFTFMVSVIBO� QSPHSBN� EBO� MFNCBHB�MFNCBHB� QFSHVSVBO� UJOHHJ� IBSVT�

NBNQV�NFNCVLUJLBO�LVBMJUBT�ZBOH�UJOHHJ�ZBOH�EJEVLVOH�PMFI�BLVOUBCJMJUBT�ZBOH�

BEB��/BNVO�EFNJLJBO�CVLUJ�QSFTUBTJ�CFSVQB�OJMBJ�TFSUJGJLBTJ�LVBMJUBT�LFCFSIBTJMBO�

BMVNOJ�EBMBN�NFOEBQBULBO�QFLFSKBBO� ZBOH� TFTVBJ� EFOHBO�CJEBOH� JMNVOZB� TFSUB�

IBTJM�FWBMVBTJ� UFSVT�NFOFSVT� KVHB�EJCVUVILBO�VOUVL�NFNQFSPMFI�QFOHBLVBO�EBSJ�

NBTZBSBLBU�� 6OUVL� NFNFOVIJ� UVOUVUBO� JUV� NBLB� QFSHVSVBO� UJOHHJ� NFMBMVJ�

QSPHSBN�QSPHSBN� TUVEJOZB� QFSMV� NFNQFSPMFI� LFQFSDBZBBO� NBTZBSBLBU� EFOHBO�

KBNJOBO� LVBMJUBT� 	RVBMMJUZ� BTTVSBODF
� QFOHFOEBMJBO� LVBMJUBT� 	RVBMJUZ� DPOUSPM
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QFSCBJLBO�LVBMJUBT�	RVBMJUZ�JNQSPWFNFOU
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#FSEBTBSLBO� LPOEJTJ� UFSTFCVU� LFNBNQVBO� 15� TFCBHBJ� PSHBOJTBTJ� KBTB�

QFSMV�NFSVNVTLBO�CFSCBHBJ�KBTB�ZBOH�EJCFSJLBO�LFQBEB�QFMBOHHBO��.FOVSVU�,PUMFS�

KBTB�BEBMBI�TFUJBQ� UJOEBLBO�BUBV�LFHJBUBO�ZBOH�EBQBU�EJUBXBSLBO�PMFI�TVBUV�QJIBL�

LFQBEB�QJIBL�MBJO���ZBOH�QBEB�EBTBSOZB�CFSTJGBU�JOUBOHJCMF�	UJEBL�CFSXVKVE�GJTJL
�EBO�

UJEBL� NFOHBLJCBULBO� LFQFNJMJLBO� TFTVBUV�� +BTB� NFNJMJLJ� LBSBLUFSJTUJL� ZBOH�

NFNCFEBLBOOZB� EBSJ� QSPEVL� CFSVQB� CBSBOH�� ,BSBLUFSJTUJL� VUBNB� ZBOH�

NFNCFEBLBO� KBTB�EFOHBO�QSPEVL�BEBMBI� TJGBU� KBTB� ZBOH� UJEBL�EBQBU� EJMJIBU� 	UJEBL�

OZBUB
� EJTBNQJOH� KVHB� LFUFSMJCBUBO� LPOTVNFO� TFDBSB� BLUJG� EBMBN� QSPTFT�

QFOZBNQBJBO�KBTB��

�������������������������������������������������������������
��1��,PUMFS��.BOBKFNFO�1FNBTBSBO�����



� �������
��

�

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

+VSVTBO� 1"*� 'BLVMUBT� *MNV� 5BSCJZBI� EBO� ,FHVSVBO� *"*/� 4VSBLBSUB�

NFOZBEBSJ� QPTJTJOZB� TFCBHBJ� PSHBOJTBTJ� KBTB� JOJ�� 0MFI� LBSFOB� JUV� KVSVTBO�

NFSVNVTLBO� KBTB� JOJ� CFSEBTBSLBO� CVUJS� NVUV� ZBOH� EJUFUBQLBO� PMFI� -FNCBHB�
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+VSVTBO�1"*�NFNJMJI�GPLVT�QBEB�KBTB�ZBOH�CFSIVCVOHBO�MBOHTVOH�EFOHBO�
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�� 1FOFMJUJBO�CFSCBTJT�QSPEJ�KVSVTBO�

�� 1FOHFNCBOHBO�CBIBO�BKBS�

,BSZBXBO�

�� 1FNCBHJBO�LFSKB�ZBOH�KFMBT�

�� ,FNVEBIBO�JOQVU�EBUB�
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�

#FSEBTBSLBO� TFHJUJHB� QFNBTBSBO� KBTB� UFSTFCVU� EJ� BUBT� UVHBT� KVSVTBO� 1"*�

CVLBO� TFLFEBS� NFSVNVTLBO� TFKVNMBI� KBTB� ZBOH� BLBO� EJCFSJLBO� LFQBEB� TFHNFO�

QFMBOHHBO� OBNVO� TFDBSB� CFSTBNBBO� KVSVTBO� QFSMV� NFOKFMBTLBO� CFSCBHBJ� KBTB�

UFSTFCVU� LFQBEB� QFMBOHHBO� JOUFSOBM� EBO� FLTUFSOBM�� #FHJUV� TFCBMJLOZB� QFMBOHHBO�

UFSTFCVU� QFSMV� EJCFSJ� SVBOH� VOUVL� NFOZBNQBJLBO� LFMVIBO� EBO� KVHB� JOGPSNBTJ�

UFOUBOH�TBNQBJOZB�KBTB�UFSTFCVU�LFQBEB�NFSFLB��

#FSEBTBSLBO� SBTJPOBM� EFNJLJBO� KVSVTBO� 1"*� NFNFSMVLBO� NFEJB� VOUVL�

NFOWJTVBMJTBTJLBO�KBTB�ZBOH�EJUBXBSLBO�UFSTFCVU�CFTFSUB�TFMVSVI�SBOHLBJBO�QSPTFT�

VOUVL� NFXVKVELBOOZB� BHBS� TFDBSB� NVEBI� EBO� UFQBU� EJUBOHLBQ� PMFI� TFHNFO�

QFMBOHHBO�� 4FIJOHHB� TFMVSVI� SBOHLBJBO� QSPTFT� JOEVTUSJ� KBTB� EBQBU� EJKFMBTLBO�

EFOHBO� TJOHLBU�� %JBOUBSB� NFEJB� WJTVBMJTBTJ� SBOHLBJBO� TJTUFN� JOEVTUSJ� KBTB� JBMBI�

NPEFM�CJTOJT�DBOWBT���

.PEFM�CJTOJT�DBOWBT�ZBOH�EJUFNVLBO�PMFI� �"MFYBOEFS�0TUFSXBMEFS�NBNQV�

NFOZFEFSIBOBLBO� SFOTUSB� PSHBOJTBTJ� ZBOH� CJBTBOZB� QFSMV� CFSMFNCBS�MFNCBS�

NFOKBEJ� TFTVBUV� ZBOH� TJNQFM� NFOKBEJ� BMBU� WJTVBM� TBUV� IBMBNBO� ZBOH�

NFNVOHLJOLBO�TUBSUVQ�VOUVL�UFUBQ�GPLVT�QBEB�WBMVF�DSFBUJPO�	QFODJQUBBO�OJMBJ
�EBO�

UJEBL�NFNCVBOH�CVBOH�LFSUBT�EBO�XBLUV��4FUJBQ�LPUBL�EJJTJ�EFOHBO�DBUBUBO�TJOHLBU�

VOUVL� NFOEPLVNFOUBTJLBO� IJQPUFTJT� UFSLBJU� EFOHBO� CBHJBO� UFSUFOUV� EBSJ� NPEFM�

CJTOJT��1FOEFLBUBO�JOJ�NFNVOHLJOLBO�SFODBOB�CJTOJT�BXBM�CJTB�EJEPLVNFOUBTJLBO�

EBMBN�CFCFSBQB�KBN�EBO�NFNVEBILBO�VOUVL�EJQSFTFOUBTJLBO�LFQBEB�TUBLF�IPMEFST�

MFNCBHB��

�

.FOEJTBJO�.PEFM�#JTOJT�$BOWBT�QBEB�KVSVTBO�1"*�

,PUBL� 	�
� ZBJUV� $VTUPNFS� 4FHNFOU�� CFSJTJ� EFOHBO� NFNFUBLBO� TFHNFO�

QFMBOHHBO� ZBOH� BLBO� EJMBZBOJ� PMFI� KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB�� 4FUFMBI�

$VTUPNFS� 4FHNFOU� EJEFGJOJTJLBO� TFDBSB� KFMBT� MBOHLBI� TFMBOKVUZB� BEBMBI�NFOHJTJ�

LPUBL�	�
��7BMVF�1SPQPTJUJPOT��CFSJTJ�UFOUBOH�KFOJT�EBO�LFVOJLBO�KBTB�ZBOH�EJKBOKJLBO�

PMFI� KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB� LFQBEB�$VTUPNFS� 4FHNFOUT� ZBOH� EJCJEJL��

/BNVO� EFNJLJBO� CJTB� TBKB� UFSKBEJ� 7BMVF� 1SPQPTJUJPOT� NFNQFOHBSVIJ� $VTUPNFS�

TFHNFOUT�ZBOH�BLBO�EJQJMJI��0SHBOJTBTJ�QFSMV�NFOEJEJL�$VTUPNFS�4FHNFOUT�ZBOH�

EJCJEJL� BHBS� CFSTFEJB� NFOFSJNB� 7BMVF� 1SPQPTJUJPOT� ZBOH� EJUBXBSLBO�� ,PUBL� 	�
�
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$IBOOFM� NFOKFMBTLBO� CBHBJNBOB� KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB�

NFOHLPNVOJLBTJLBO� NFOHBOUBS� EBO� CFSJOUFSBLTJ� EFOHBO� QFMBOHHBOOZB�

	$VTUPNFS
��1FSMV�EJQFSIBUJLBO�CBIXB�LFTVLTFTBO�EBMBN�LFHJBUBO�EJ�LPUBL�$IBOOFM�

JOJ�TBOHBU�EJUFOUVLBO�PMFI�FGFLUWJUBT�LPUBL�	�
�,FZ�3FTPVSDFT� 	�
�,FZ�"DUJWJUJFT�EBO�

LPUBL� 	�
� ,FZ� 1BSUOFSTIJQT� CFSQFSBO� NFOEVLVOH� SFBMJTBTJ� EBSJ� LFHJBUBO� EJ�

$IBOOFMT� JOJ�� ,PUBL� 	�
� $VTUPNFS� 3FMBUJPOTIJQT� BEBMBI� TFCFSBQB� CFTBS� LFHJBUBO�

KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB� NFOKBHB� IVCVOHBO� EFOHBO� QFMBOHHBO� MBNB�

TFCFSBQB� HJBU� KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB� NFOKBSJOH� QFMBOHBO� CBSV� BUBV�

NFOJOHLBULBO� QFOKVBMBOOZB� LF� QFMBOHHBO� MBNB�� "QBCJMB� $VTUPNFS� 4FHNFOUT�

EJGPLVTLBO�EFOHBO�CBJL�7BMVF�1SPQPTJUJPO�EJOZBUBLBO�TFDBSB�UBKBN�TFSUB�$IBOOFMT�

EBO�$VTUPNFS�3FMBUJPOTIJQT�EJKBHB� TFDBSB� CFOBS�NBLB�LPUBL� 	�
�3FWFOVF�4USFBNT�

BLBO� TVLTFT� NFOEBUBOHLBO� EBOB� LF� EBMBN� KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB��

,FHJBUBO�EJ�CFMBLBOH�QBOHHVOH�	#BDL�4UBHF
�CFSVQB�,FZ�3FTPVSDFT�,PUBL�	�
�,FZ�

"DUJWJUJFT� LPUBL� 	�
� ,FZ� SFTPVSDFT� EBO� ,FZ� 1BSUOFSTIJQT� 	�
� IBSVT� EJNBOBKFNFOJ�

TFDBSB�CBJL�EBO�FGJTJFO��&GJTJFOTJ�EBMBN�QFOHFMPMBBO�FMFNFO�FMFNFO�EJ�#BDL�4UBHF�

TBOHBU�EJQFSMVLBO�VOUVL�NFOKBHB�BHBS�LPUBL�	�
�$PTU�4USVDUVSF�EBQBU�UFUBQ�PQUJNBM��

#FSEBTBSLBO� JEFOUJGJLBTJ� ZBOH� EJUFNVLBO� EBMBN� LFHJBUBO� '(%� EFOHBO�

JNQJOBO� KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB� EJUFNVLBO� NBTJOH�NBTJOH� LPUBL�

TFCBHBJ�CFSJLVU���

�

"OBMJTJT�4805�.PEFM�#JTOJT�$BOWBT�KVSVTBO�1"*�

"OBMJTJT�4805�BEBMBI�JEFOUJGJLBTJ�CFSCBHBJ�GBLUPS�TFDBSB�TJTUFNBUJLB�VOUVL�

NFSVNVTLBO� TUSBUFHJ� PSHBOJTBTJ�� "OBMJTJT� JOJ� EJEBTBSLBO� QBEB� MPHJLB� ZBOH� EBQBU�

NFNBLTJNBMLBO� LFLVBUBO� 	TUSFOHUIT
� EBO� QFMVBOH� 	PQQPSUVOJUJFT
� OBNVO� TFDBSB�
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CFSTBNBBO�NFNJOJNBMLBO�LFMFNBIBO�	XFBLOFTTFT
�EBO�BODBNBO�	UISFBUT
��%FOHBO�

4805� PSHBOJTBTJ� EBQBU�NFOHLSFBTJLBO� QFMVBOH� EBO� BODBNBO� FLTUFSOBM� EFOHBO�

NFOZFTVBJLBO�LFLVBUBO�EBO�LFMFNBIBO�ZBOH�EJNJMJLJ���

�

#FSEBTBSLBO� SVNVTBO� NPEFM� CJTOJT� DBOWBT� ZBOH� UFMBI� EJTVTVO� EJMBLVLBO�

BOBMJTJT�4805�TFCBHBJ�CFSJLVU��

�
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*OUFQSFUBTJ�%BUB�

1FSTBJOHBO�EVOJB�QFOEJEJLBO�EFXBTB�JOJ�NFOVOUVU�MFNCBHB�QFOEJEJLBO�

UFSNBTVL� *"*/� 4VSBLBSUB� UFSVT� NFOFSVT� NFOJOHLBULBO� LVBMJUBT� EBO� TFMBMV�

NFNFOVIJ�UVOUVUBO�NBTZBSBLBU�BHBS�CJTB�UFUBQ�TVSWJWF��1FOJOHLBUBO�LVBMJUBT�EBMBN�

IBM� JOJ� JBMBI� EFOHBO� NFOJOHLBULBO� MBZBOBO� QFOEJEJLBO� EBO� NVUV� MVMVTBOOZB����

,POEJTJ� MJOHLVOHBO� ZBOH� TFNBLJO� LPNQFUJUJG� UFSTFCVU� NFNBLTB� MFNCBHB�

QFOEJEJLBO� NFODBSJ� CFSCBHBJ� BMUFSOBUJG� BHBS� UFUBQ� TVSWJWF� EJ� UFOHBI� LPNQFUJTJ�

HMPCBM�� 6OUVL� EBQBU� TVSWJWF� EBO� NFNFOBOHLBO� LPNQFUJTJ� EJQFSMVLBO� EVLVOHBO�

NBOBKFNFO�QFNBTBSBO�ZBOH�CBJL��

�������������������������������������������������������������
���/BUIBOJFM�,BSPM���4JHNVOE�(��(JOTCVSH� UU��.BOBHJOH�5IF�)JHIFS�&EVDBUJPO�&OUFSQSJTF�

IBM������
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.FOVSVU�/BJTCJUU� KBMBO�VUBNB�CBHJ�TVBUV�PSHBOJTBTJ�VOUVL�EBQBU� TVSWJWF�

EBMBN� EVOJB� ZBOH� TFSCB� LPNQFUJUJG� BEBMBI�NBSLFUJOH� 	QFNBTBSBO
���� .FOFSBQLBO�

NBSLFUJOH�EBMBN�TVBUV� MFNCBHB�QFOEJEJLBO� CFSCFEB� EFOHBO�EVOJB�VTBIB�LBSFOB�

UJEBL� CFSUVKVBO� VOUVL� NFOKVBM� MFNCBHB� QFOEJEJLBO� 	QSPGJU� PSJFOUFE
� BLBO� UFUBQJ�

CFSUVKVBO� VOUVL� NFOHBSBILBO� PSJFOUBTJ� QFOHFMPMBBO� MFNCBHB� QFOEJEJLBO� QBEB�

LFCVUVIBO�EBO�LFQVBTBO�NBTZBSBLBU�	DVTUPNFS
���

,POTFQ� NBSLFUJOH� EBMBN� IBM� JOJ� EJGPLVTLBO� QBEB� LFCVUVIBO� wDMJFOUw�

	DVTUPNFS
�EBO�LFQVBTBOOZB� � UFSIBEBQ� KBTB� MBZBOBO� ZBOH�EJCFSJLBO�� 'PLVT� LFQBEB�

LFCVUVIBO� QFMBOHHBO� JOJ� QVMB� ZBOH� NFNCFEBLBO� BOUBSB�NBSLFUJOH� 	QFNBTBSBO
�

EBO�TFMMJOH� 	QFOKVBMBO
�EJNBOB�LPOTFQ�ZBOH�LFEVB�JOJ�IBOZB�CFSUVKVBO�VOUVL�BQB�

ZBOH� NFSFLB� CVBU� CVLBO� BQB� ZBOH� EJJOHJOLBO� PMFI� QBTBS�� %FOHBO� LPOTFQ� JOJ�

MFNCBHB� QFOEJEJLBO� IBSVT� NBNQV� NFOHFUBIVJ� BQB� ZBOH� EJQJLJSLBO� PMFI�

LPOTVNFO� CBHBJNBOB� NFSFLB� NFOFOUVLBO� LFQVUVTBO� EBO� BQB� ZBOH� NFSFLB�

JOHJOLBO�EBSJ�MFNCBHB�QFOEJEJLBO�UFSTFCVU��

1FOFSBQBO�LPOTFQ�NBSLFUJOH�EBMBN�EVOJB�QFOEJEJLBO�NFSVQBLBO�CFOUVL�

QFOHFNCBOHBO�NBOBKBNFO�QFNBTBSBO�	NBSLFUJOH
�TFMBJO�EBMBN�EVOJB�CJTOJT��)BM�

EFNJLJBO� LBSFOB� EJTBEBSJ� CBIXB� LPOTFQ�NBSLFUJOH� JOJ� UJEBL� IBOZB� CFSMBLV� EBO�

CFSGVOHTJ� CBHJ� QFOHFMPMBBO� MFNCBHB� CJTOJT� ZBOH� NFOHFKBS� LFVOUVOHBO� 	QSPGJU�

PSHBOJ[BUJPO
� BLBO� UFUBQJ� KVHB� EBQBU� EJUFSBQLBO� QBEB� MFNCBHB� QFOEJEJLBO� ZBOH�

UJEBL�NFOHFKBS�MBCB�	OPO�QSPGJU�PSHBOJ[BUJPO
����

1FOFSBQBO�NBOBKFNFO�NBSLFUJOH�EBMBN�EVOJB�QFOEJEJLBO�ZBJUV�BLUJWJUBT�

NFOHFNCBOHLBO� CFSCBHBJ� TUSBUFHJ� QFNBTBSBO�� 4USBUFHJ� QFNBTBSBO� BEBMBI� TFMFLTJ�

BUBT� QBTBS� TBTBSBO� QPTJTJ� CFSTBJOH� EBO� QFOHFNCBOHBO� TVBUV� CBVSBO� QFNBTBSBO�

ZBOH� FGFLUJG� VOUVL�NFODBQBJ� EBO�NFMBZBOJ� DPTUVNFS� 	QFOHHVOB� KBTB
� ZBOH� UFMBI�

EJQJMJI��4FNFOUBSB�TUSBUFHJ� JUV� TFOEJSJ�NFODBLVQ�QJMJIBO�TFKVNMBI� MBOHLBI�VUBNB�

VOUVL�NFODBQBJ�UVKVBO�EFOHBO�BMPLBTJ�TVNCFS�EBZB�QFOEVLVOH��

#FSEBTBSLBO� IBM� UFSTFCVU� EJ� BUBT� TUSBUFHJ� NFNFUBLBO� KBTB� QFOEJEJLBO�

KVSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB�NFMBMVJ� #VTJOFTT�.PEFM� $BOWBT� EBQBU� EJMJIBU�

TFCBHBJ�TUSBUFHJ�QFNBTBSBO�KVSVTBO�1"*�'*5,�*"*/�4VSBLBSUB��4USBUFHJ�QFNBTBSBO�

�������������������������������������������������������������
���+PIO�/BJTCJUU���1BUSJDJB�"CVSEFOF�.FHBUSFOE������+BLBSUB��#JOBSVQB�"LTBSB�IBM�������
���1��,PUMFS��.BOBKFNFO�1FNBTBSBO�����IBM�����
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EBMBN� IBM� JOJ� NFMJQVUJ� UJHB� MBOHLBI� ZBJUV�� 	�
� 1FNJMJIBO� QBTBS� TBTBSBO�� 	�
�

1FOFUBQBO�QPTJTJ�CFSTBJOH�	�
�1FOHFSOCBOHBO�CBVSBO�QFNBTBSBO��

���1FNJMJIBO�1BTBS�4BTBSBO�

4VNCFS�TVNCFS� ZBOH� UFSCBUBT� NFOKBEJLBO� KVSVTBO� 1"*� '*5,� *"*/�

4VSBLBSUB� UJEBL� BLBO� EBQBU� NFMBZBOJ� TFMVSVI� TFHNFO� ZBOH� BEB� EFOHBO� UFUBQ�

NFNCFSJLBO�LFQVBTBO��0MFI�LBSFOB�JUV�QFNJMIBO�TFHNFO�QBTBS�DPTUVNFS�UFSUFOUV�

BEBMBI� IBM� ZBOH� TBOHBU� XBKBS�� %BMBN� #VTJOFTT� .PEFM� $BOWBT� QFNJMJIBO� QBTBS�

TBTBSBO� JOJ� EJTFCVU� TFCBHBJ� $PTUVNFS� 4FHNFOU�� ,FHJBUBO� JOJ� EJBOHHBQ� LFHJBUBO�

VUBNB�TFIJOHHB�NFOKBEJ�LPOTFOUSBTJ�QFSUBNB��

1BEB� EBTBSOZB� VOUVL� MBOHLBI� QFOFUBQBO� QBTBS� TBTBSBO� BEB� CFCFSBQB�

MBOHLBI�ZBOH�CJTB�EJMBLVLBO�ZBJUV��

��� 1FOHVLVSBO�EBO�QFSBNBMBO�QBTBS�

��� 4FHNFOUBTJ�QBTBS�

��� .FOZVTVO�KBSJOH�QSPEVL��QBTBS����

1FOHVLVSBO� EBO� QFSBNBMBO� QBTBS� NFOKBEJ� NBTVLBO� QFOUJOH� EBMBN�

NFNVUVTLBO� QBTBS� EBO� QSPEVL� CBSV� ZBOH� IBSVT� EJGPLVTLBO�� 1SBLUFL� QFNBTBSBO�

NPEFSO� NFNFSMVLBO� QFNCBHJBO� QBTBS�QBTBS� EBMBN� TFHNFO�TFHNFO� QBTBS� ZBOH�

QFOUJOH�NFOJMBJOZB�EBO�NFNJMJI�TFSUB�NFOUBSHFULBO�TFHNFO�TFHNFO�QBTBS�ZBOH�

EBQBU�EJMBZBOJ�EFOHBO�CBJL�PMFI�KVSVTBO�1"*�'*5,�*"*/�4VSBLBSUB���

"EB�CFCFSBQB�DBSB�TFHNFOUBTJ�QBTBS�JOJ�EJBOUBSBOZB�ZBJUV���
�4FHNFOUBTJ�

(FPHSBGJT�ZBLOJ�QFOHFMPNQPLBO�LPOTVNFO�CFSEBTBSLBO�MPLBTJ�EJNBOB�QFMBOHHBO�

CFSBEB� NJTBMOZB� 35� 38� %FTB� ,FDBNBUBO� EBO� TFCBHBJOZB�� �
� 4FHNFOUBTJ�

%FNPHSBGJT� ZBLOJ� QFOHFMPNQPLBO� CFSEBTBSLBO� WBSJBCMF�WBSJBCFM� LFQFOEVEVLBO�

NJTBMOZB��VNVS�KFOJT�LFMBNJO�QFLFSKBBO�UJOHLBU�QFOEJEJLBO�UJOHLBU�QFOEBQBUBO�

TVLV� SBT� EBO� TFCBHBJOZB�� �
� 4FHNFOUBTJ� 1TJLPHSBGJT� ZBJUV� QFOHFMPNQPLBO�

CFSEBTBSLBO� LFMBT� TPTJBM� HBZB� IJEVQ� LBSBLUFS� LFQSJCBEJBO� EBO� TFCBHBJOZB�� �
�

4FHNFOUBTJ� .BOGBBU� ZBJUV� QFOHFMPNQPLBO� CFSEBTBSLBO� NBOGBBU� ZBOH� EJDBSJ�

LPOTVNFO�NJTBMOZB�� NBOGBBU� FLPOPNJ�NBOGBBU� IBTJM� QFOHPCBUBO� VOUVL� HFOHTJ�

EBO� TFCBHBJOZB�� �
� 4FHNFOUBTJ� 4FLPMBI�NBESBTBI� ZBJUV� QFOHFMPNQPLBO�

CFSEBTBSLBO� TFLPMBI�NBESBTBI� TFCFMVN� NBTVL� LF� 1FSHVSVBO� 5JOHHJ�� �
�

4FHNFOUBTJ�NJOBU�TUVEJ�ZBJUV�QFOHFMPNQPLBO�CFSEBTBSLBO�QJMJIBO�TUVEJ��
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NFOFUBQLBO�TFHNFO�QFMBOHHBOOZB�ZBJUV�.BIBTJTXB�%PTFO�,BSZBXBO�1JNQJOBO�
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'*5,� EBO� (VSV�HVSV� 1"*4� EJ� TFLPMBI� EBO� NBESBTBI�� 1FNJMJIBO� TFHNFO�

QFMBOHHBO�JOJ�EJEBTBSLBO�QBEB�LFTBEBSBO�BLBO�LFNBNQVBO�MBZBOBO�ZBOH�NBNQV�

EJCFSJLBO�KVSVTBO�1"*�'*5,�*"*/�4VSBLBSUB��

���1FOFUBQBO�1PTJTJ�#FSTBJOH�

1FOFUBQBO� QPTJTJ� CFSTBJOH� BUBV� $PNQFUJUJWF� QPTJUJPOJOH� BEBMBI� LFHJBUBO�

VOUVL� NFOHFNCBOHLBO� BUBV� NFNCFSJLBO� JOGPSNBTJ� NFOHFOBJ� QSPEVL� LFQBEB�

QBTBS� ZBOH� EBQBU� NFNCFSJLBO� QFSCFEBBO� ZBOH� CFSBSUJ� EJCBOEJOHLBO� QSPEVL�

QFTBJOH�ZBOH�CFSBEB�EBMBN�TFHNFO�QBTBS�ZBOH�TBNB��,VODJ�QPLPL�EBMBN�LFHJBUBO�

JOJ�BEBMBI�EJQBTUJLBO�BEBOZB�TBUV�DJSJ�LIBT�QBEB�TFTVBUV�QSPEVL�ZBOH�CFSQFOHBSVI�

QPTJUJG�LFQBEB�LPOTVNFO�TBTBSBO�EBMBN�QFNJMJIBO�QSPEVL�EJ�BOUBSB�QBSB�QFTBJOH��

%BMBN�IBM�JOJ�ZBOH�QFOUJOH�TFMBJO�NFNJMJI�TFHNFO�QBTBS�ZBOH�UFQBU�KVSVTBO�1"*�

'*5,� *"*/� 4VSBLBSUB� KVHB� IBSVT� EBQBU� NFOHJEFOUJGJLBTJLBO� KVSVTBO� QFTBJOH�

EFOHBO�UFQBU��

4FUFMBI�EJUFUBQLBO�QBTBS�TBTBSBO�ZBOH�UFQBU�NBLB�1"*�'*5,�*"*/�4VSBLBSUB�

QFSMV�NFOHFNCBOHLBO�4USBUFHJ�%JGFSFOTJBTJ�EBO�1FOFNQBUBO�VOUVL�QBTBS�TBTBSBO�

UFSTFCVU�� %BMBN� #.$� QFOFUBQBO� QPTJTJ� CFSTBJOH� JOJ� EJTFCVU� EFOHBO� 7BMVF�

1SPQPTJUJPO�� 7BMVF� 1SPQPTJUJPOT� NFSVQBLBO� TBUV� LFVOJLBO� ZBOH� NFOFOUVLBO�

NFOHBQB�QSPEVL�BUBV�KBTB�UFSTFCVU�QBOUBT�EJQJMJI�PMFI�QFMBOHHBO��7BMVF�QSPQPTJUJPOT�

JOJ�NFNCFSJ� UBXBSBO� VOUVL�NFNFDBILBO�NBTBMBI� QFMBOHHBO� BUBV� TFNBLTJNVN�

NVOHLJO�NFNFOVIJ�LFJOHJOBO�QFMBOHHBO��,FVOJLBO�ZBOH�EJUBXBSLBO�JOJ�IBSVTMBI�

TFTVBUV� ZBOH� NFOPOKPM� CFSCFEB� EJCBOEJOH� EFOHBO� QFTBJOH� OBNVO� KVHB� IBSVT�

TFTVBUV�ZBOH�CFUVM�CFUVM�EJEBNCBLBO�PMFI�$VTUPNFS�4FHNFOU�JOJ����

+VSVTBO� 1"*� '*5,� *"*/� 4VSBLBSUB� NFOFUBQLBO� 7BMVF� 1SPQPSTJUJPO� � CBHJ�

TFHNFOUBTJ�QFMBOHHBO�ZBOH�CFSCFEB�TFCBHBJ�CFSJLVU���

B�� .BIBTJTXB�

�
� .FNCFSJ�LFNBNQVBO�EJCJEBOH�NBOBKFNFO�TFLPMBI�

�
� .FNCFSJ�QFOHBMBNBO�EJCJEBOH�NFEJB�QFNCFMBKBSBO�

�
� 1FNCJOBBO�LFQSJCBEJBO�NVTMJN�JOUFHSBM�

C�� %PTFO��

�
� ,FDFQBUBO�JOGPSNBTJ�BLBEFNJL�EBO�BENJOJTUSBTJ�

�������������������������������������������������������������
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�
� 1FOHFNCBOHBO�CBIBO�BKBS�

�
D�� ,BSZBXBO�

�
� 1FNCBHJBO�LFSKB�ZBOH�KFMBT�
�
� ,FNVEBIBO�JOQVU�EBUB�

�
E�� 1JNQJOBO�'*5,�

�
� ,FNVEBIBO�EBO�LFDFQBUBO�BLTFT�JOGPSNBTJ�EBO�EBUB�
�
� ,FCFSIBTJMBO�LFQFNJNQJOBO�NBOBKFNFO�

�
F�� (VSV�1"*�

�
� 1FOJOHLBUBO�LVBMJGJLBTJ�BLBEFNJL�	4�
�
�
� 4FSUJGJLBTJ�HVSV�QSPGFTTJPOBM�
�
� 1FOHFUBIVBO�LFUFSBNQJMBO�EBO�JOGPSNBTJ�UFSCBSV�EJ�CJEBOH�1"*�

�

���#BVSBO�1FNBTBSBO�

#BVSBO� QFNBTBSBO�NBSLFUJOH� NJY� BEBMBI� QBEVBO� WBSJBCFM� QFNBTBSBO�

ZBOH�EBQBU�EJLPOUSPM�ZBOH�EJHVOBLBO�PMFI�KVSVTBO�1"*�'*5,�*"*/�4VSBLBSUB�EBMBN�

NFODBQBJ� UVKVBOOZB� EBMBN� QBTBS� TBTBSBO�� .D�� $BSUIZ� EBMBN� ,PUMFS� 	�������
�

NFNGPSNVMBTJLBO� GBLUPS� �� 1� ZBJUV�� 1SPEVDU� 1SJDF�� 1MBDF� EBO� 1SPNPUJPO�� #BVSBO�

1FNBTBSBO� JOJ� NFSVQBLBO� TFSBOHLBJBO� WBSJBCFM� QFNBTBSBO� ZBOH� EBQBU�

EJLFOEBMJLBO� EBO� EJQBLBJ� PMFI� QFMBLTBOB� QFNBTBSBO� KVSVTBO� 1"*� '*5,� *"*/�

4VSBLBSUB�VOUVL�NFNBTBSLBO�KBTB�ZBOH�EJIBTJMLBO��

#BVSBO� QFNBTBSBO� EBMBN� #.$�EJGPSNVMBTJLBO� TFDBSB� MFCJI� MVBT� TFMBJO�

DPTUVNFS� TFHNFOU� EBO� 7BMVF� 1SPQPSTJUJPO� �� #BVSBO� QFNBTBSBO� JOJ� NFMJQVUJ�� �
�

TBMVSBO� NFOVKV� QFMBOHHBO� 	DIBOOFMT
�� �
� IVCVOHBO� EFOHBO� QFMBOHHBO� 	DPTUVNFS�

SFMBUJPOTIJQ
�� �
� BMJSBO� QFOEBQBUBO� 	SFWFOVF� TUSFBNT
�� �
� TVNCFS� EBZB� LVODJ� 	LFZ�

SFTPVSDFT
�� �
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4FMVSVI� TUSBUFHJ� QFNBTBSBO� UFSTFCVU� EBMBN�#.$�EJWJTVBMJTBTJLBO�EBMBN�

DBOWBT�TFBLBO�MVLJTBO�EBSJ�QFMVLJT�ZBOH�EBQBU�EJMJIBU�EBO�EJOJLNBUJ�TUBLF�IPMEFST��

#.$� KVHB� NFNVOHLJOLBO� TFMVSVI� FMFNFO� KVSVTBO� 1"*� NFNBIBNJ� QFUB� KBTB�

QFOEJEJLBO� ZBOH� EJLFNCBOHLBO� EBO� NFNVEBILBO� VOUVL� NFNCFSJ� QFOKFMBTBO�

LFQBEB�CFSCBHBJ�TUBLF�IPMEFST��
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