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3VXBJEB�.VIBNNBE�
(VSV�.BUFNBUJLB�QBEB�4."�/FHFSJ���#BOEB�"DFI�

"CTUSBDU�

5IJT�SFTFBSDI�BJNT�UP�JNQSPWF�TUVEFOUT��NFNPSZ�JO�MFBSOJOH�HFPNFUSZ�VTJOH�.BDSPNFEJB�
'MBTI�"OJNBUJPO�PG�HSBEF�9�BU�4."�/FHFSJ���#BOEB�"DFI��*U�JT�DMBTTSPPN�BDUJPO�SFTFBSDI�
DPOTJTUFE�PG� ��DZDMFT�BOE�VTJOH� UIF�XPSLTIFFUT��(FPNFUSZ� UFTU�XBT�HJWFO�BGUFS� GPSNBUJWF�
UFTU�BOE�TUVEFOUT��SFTQPOTFT�RVFTUJPOOBJSF�JO�MFBSOJOH��"U�UIF�FOE�PG�UIF�SFTFBSDI
�JU�TIPXT�
UIBU�	�
�JO�GJSTU�DZDMF�UIBU�UIF�BWFSBHF�QPTU�UFTU�TDPSF�JT������BOE�BU�UIF�TFDPOE�DZDMF�JT�������
	�
�5IF�'PSNBUJWF�TDPSF�UFTU�JT�������	�
�TUVEFOUT�BUUJUVEFT�BOE�SFTQPOTFT�UPXBSET�MFBSOJOH�
NBUIFNBUJDT�CZ�VTJOH�.BDSPNFEJB�'MBTI�BSF��	B
�*U�XBT�FBTZ�UP�NFNPSJ[F�.BUIFNBUJDT�
JOTUSVDUJPOBM� JO� GJSTU� DZDMF� JT� �������BOE� BU� UIF� TFDPOE� DZDMF� JT� ��
� ���
� 	C
�� 4UVEFOUT�
DPVME� FBTJMZ� VOEFSTUBOE� .BUIFNBUJDT� JOTUSVDUJPOBM� JO� GJSTU� DZDMF� JT� ������� BOE� TFDPOE�
DZDMF�JT��������BOE�	D
�4UVEFOUT�XFSF�BDUJWF�JO�HSPVQ�MFBSOJOH�BDUJWJUJFT�JT��������JO�GJSTU�
DZDMF�BOE������JO�UIF�TFDPOE�DZDMF��
�
"CTUSBL�

1FOFMJUJBO� JOJ� EJUVKVLBO� VOUVL� NFOHFNCBOHLBO� LFNBNQVBO� NFOHJOHBU� TJTXB� EBMBN�
QFNCFMBKBSBO�HFPNFUSJ�EFOHBO�NFOHHVOBLBO�BOJNBTJ�NBDSPNFEJB�GMBTI�EJ�LFMBT�9�4."�
/FHFSJ���#BOEB�"DFI��1FOFMJUJBO�JOJ�NFSVQBLBO�QFOFMJUJBO�UJOEBLBO�LFMBT�ZBOH�UFSEJSJ�EBSJ�
EVB� TJLMVT� EBO� NFNQFSHVOBLBO� MFNCBSBO� LFSKB�� 5FT� HFPNFUSJ� EJCFSJLBO� TFUFMBI� UFT�
GPSNBUJG� EBO� QFNCFSJBO� SFTQPO� EBSJ� TJTXB� UFSIBEBQ� LVFTJPOFS� EBMBN�QFNCFMBKBSBO��%J�
BLIJS�QFOFMJUJBO�EJUFNVLBO��	�
�1BEB�TJLMVT�QFSUBNB�SBUB�SBUB�IBTJM�OJMBJ�UFT�BEBMBI���
��
EBO�EJ�TJLMVT�LFEVB�BEBMBI���
���	�
�/JMBJ�UFT�GPSNBUJG�BEBMBI���
���	�
�4JLBQ�EBO�SFTQPO�
TJTXB� UFSIBEBQ� QFNCFMBKBSBO� NBUFNBUJLB� EFOHBO� NFNQFSHVOLBO� NBDSPNFEJB� GMBTI�
BEBMBI�� 	B
� 4JTXB� NFOKBEJ� MFCJI� NVEBI� EBMBN� NFOHJOHBU� NBUFSJ� QFNCFMBKBSBO�
NBUFNBUJLB�QBEB�TJLMVT�QFSUBNB���
����EBO�EJ�TJLMVT�LFEVB���
�����	D
�4JTXB�UFSMJIBU�
MFCJI� BLUJG� EJ� EBMBN� LFHJBUBO�LFHJBUBO� QFNCFMBKBSBO� ZBJUV���
����QBEB� TJLMVT� QFSUBNB�
EBO������QBEB�TJLMVT�LFEVB��
�
,BUB�,VODJ��NBDSPNFEJB�GMBTI
�EBZB�JOHBU
�HFPNFUSJ�

�
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1FNCFMBKBSBO� ZBOH� EJMBLVLBO� PMFI� HVSV� TFMBNB� JOJ� UFSNBTVL� HVSV� NBUB�

QFMBKBSBO� NBUFNBUJLB� NBTJI� NFNQFSTPBMLBO� UFOUBOH� IBTJM� CFMBKBS� TJTXB� ZBOH�

CFMVN� NFNFOVIJ� LSJUFSJB� LFUVOUBTBO� NJOJNBM� 	,,.
� ZBOH� EJIBSBQLBO�� )BTJM�

CFMBKBS�NBUFNBUJLB� ZBOH�CFSVQB�OJMBJ� BUBV� TLPS
� CBJL�EJ� KFOKBOH�QFOEJEJLBO�EBTBS�

NBVQVO�NFOFOHBI
� TBNQBJ� TBBU� JOJ�NBTJI�EJOZBUBLBO� SFOEBI� CJMB� EJCBOEJOHLBO�

EFOHBO�OJMBJ�BUBV�TLPS�NBUB�QFMBKBSBO�MBJO���

,VSBOHOZB�QFOHVBTBBO�TJTXB�UFSIBEBQ�NBUFNBUJLB�NFOHJOEJLBTJLBO�CBIXB�

QFOHVBTBBO� TJTXB� EBMBN� HFPNFUSJ� KVHB� SFOEBI�� 'BLUPS� MBJO� QFOZFCBC� SFOEBIOZB�

LFNBNQVBO� TJTXB� EBMBN� NFNBIBNJ� NBUFNBUJLB� EJTFCBCLBO� SFOEBIOZB� EBZB�

JOHBU� TJTXB� UFSIBEBQ� LPOTFQ�LPOTFQ� EBTBS� NBUFNBUJLB� ZBOH� UFMBI� EJBKBSLBO��

'FOPNFOB� JOJ� EBQBU� EJLFUBIVJ� EBSJ� TFSJOHOZB� EJUFNVLBO� LFMVIBO� TJTXB� UFOUBOH�

TVMJUOZB� NFNCBZBOHLBO� LPOTFQ�LPOTFQ� ZBOH� BCTUSBL� TFQFSUJ� LFEVEVLBO� HBSJT
�

CJEBOH�EBMBN�CBOHVO�SVBOH�BUBV�GVOHTJ�UJUJL
�HBSJT
�CJEBOH�EBMBN�SVBOH��,FTVMJUBO�

NFNBIBNJ� IVCVOHBO� LFEVEVLBO� UJUJL
� HBSJT
� EBO� SVBOH� TFIJOHHB�NFOZFCBCLBO�

TJTXB�NVEBI� MVQB� CBIBO� QFMBKBSBO� ZBOH� UFUFMBI� EJQFMBKBSJOZB�� ,FCBOZBLBO� TJTXB�

NFOHBLV�UFMBI�NFNBIBNJ�BUBV�UFMBI�EBQBU�NFOHFSKBLBO�TPBM�TPBM�ZBOH�EJCFSJLBO
�

UFUBQJ�TFUFMBI�CFSTFMBOH�CFCFSBQB�XBLUV�ZBJUV�QBEB�QFNCFMBKBSBO�TFMBOKVUOZB
�TJTXB�

UFMBI� MVQB�CBIBO�QFMBKBSBO�ZBOH� UFMBI�EJQFMBKBSJOZB��)BM� MBJO� KVHB�EBQBU�NFNCVBU�

TJTXB� DFQBU� MVQB� BQB� TBKB� ZBOH� UFMBI� EJQFMBKBSJOZB� EJLBSFOBLBO� LVSBOHOZB�

QFOHFUBIVBO� TFCBHBJ� QSBTZBSBU� VOUVL� CFMBKBS� NBUFSJ� TFMBOKVUOZB�� ,FMFNBIBO�

QFOHVBTBBO�NBUFSJ� HFPNFUSJ� PMFI� TJTXB� BOUBSB� MBJO� EJTFCBCLBO� PMFI� TJTXB� TVLBS�

NFNCFEBLBO�TVEVU�EBO�QPKPL
�TVLBS�NFOFOUVLBO�TVBUV�TVEVU�TJLV�TJLV�BUBV�UJEBL
�

TFSUB� TJTXB� TVLBS�NFOHFOBMJ� EBO�NFNBIBNJ� CBOHVO�CBOHVO� HFPNFUSJ
� UFSVUBNB�

CBOHVO�CBOHVO�SVBOH�EBO�VOTVSOZB���

�%BSJ� NBTBMBI� EJBUBT
� QFSMV� EJMBLVLBO� NPEJGJLBTJ� NFUPEF� BUBV� TUSBUFHJ�

QFNCFMBKBBO� NBUFNBUJLB� ZBOH� EBQBU� NFNCVBU� TJTXB� MFCJI� UFSNPUJWBTJ� EBO�

NFOZFOBOHLBO� EBMBN� QFNCFMBKBSBO�NBUFNBUJLB�� 1FOEFLBUBO� QFNCFMBKBSBO� ZBOH�

FGFLUJG� ZBOH� EBQBU� UFSNPUJWBTJ� TJTXB� CFMBKBS
� BOUBSB� MBJO� EBQBU� EJHVOBLBO� BOJNBTJ�
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�3��4PFEKBEJ
�i.FODBSJ�4USBUFHJ�1FOHFMPMBBO�1FOEJEJLBO�.BUFNBUJLB�.FOZPOHTPOH�5JOHHBM�

-BOEBT�1FNCBOHVOBO�*OEPOFTJBw
�1JEBUP�1FOHVLVIBO
�4VSBCBZB��*,*1�4VSBCBZB
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EFOHBO�.BDSPNFEJB�'MBTI��"OJNBTJ� EFOHBO�.BDSPNFEJB�'MBTI�EJIBSBQLBO�EBQBU�

NFOJOHLBULBO�EBZB�JOHBU�TJTXB�EBMBN�QFNCFMBKBSBO���

3FUFOTJ� TFCBHBJ� QFOBNCBIBO�NFUPEB� ZBOH� EJQFMBKBSJ� EBMBN�NFNPSJ� 	ZBOH�

UJEBL�EJMVQBLBO

�CFSBSUJ� SFUFOTJ�NFOVOKVLLBO�QBEB�QFOZJNQBOBO� JOGPSNBTJ�ZBOH�

EJQFSPMFI�EBMBN�NFNPSJ��4JTXB�BLBO�NFOHJOHBU�JOGPSNBTJ�EFOHBO�TBOHBU�CBJL�KJLB�

JOGPSNBTJ� UFSTFCVU� EJDJSJLBO� PMFI� LVBMJUBT�LVBMJUBT� TFQFSUJ� BEBOZB� BTPTJBTJ� JOESB�

QFOHMJIBUBO
� EBQBU� NFMJCBULBO� FNPTJPOBM� TJ� QFNCFMBKBS
� EBO� EBQBU� CFSNBOGBBU�

MBOHTVOH�EBMBN�LFIJEVQBO�TFIBSJ�IBSJ���

6OUVL�NFNFDBILBO�QFSNBTBMBIBO�SFOEBIOZB�EBZB�JOHBU�TJTXB�4."�/FHFSJ�

�� #BOEB� "DFI� UFSIBEBQ� NBUFSJ� (FPNFUSJ� ZBOH� NFNQFOHBSVIJ� SFOEBIOZB� IBTJM�

CFMBKBS
� NBLB� EJQFSMVLBO� BEBOZB� SFOPWBTJ� NPEFM� QFNCFMBKBSBO�� 3FOPWBTJ� NPEFM�

QFNCFMBKBSBO�EBMBN�QFOFMJUJBO�JOJ
�BLBO�EJLFNCBOHLBO�EFOHBO�QFOFMJUJBO�UJOEBLBO�

LFMBT� 	15,
� EFOHBO� NFUPEF� QFNCFMBKBSBO� ZBOH� NFOHHVOBLBO� TPGUXBSF� BOJNBTJ�

EFOHBO� .BDSPNFEJB� 'MBTI�� 1FOHHVOBBO� TPGUXBSF� BOJNBTJ� EFOHBO� .BDSPNFEJB�

'MBTI
�NFSVQBLBO�VQBZB�HVSV�VOUVL�NFOJOHLBULBO�EBZB�JOHBU�TJTXB�4."�/FHFSJ���

#BOEB�"DFI���

:BOH�NFOKBEJ�NBTBMBI�EBMBN�15,�JOJ�BEBMBI�BQBLBI�EFOHBO�NFOHHVOBLBO�

"OJNBTJ� .BDSPNFEJB� 'MBTI� EBMBN� QFNCFMBKBSBO� NBUFNBUJLB� NBUFSJ� (FPNFUSJ�

EBQBU� NFOJOHLBULBO� EBZB� JOHBU� EBO� QSFTUBTJ� CFMBKBS� TJTXB� 4."� /FHFSJ� �� #BOEB�

"DFI��)BTJM� QFOFMJUJBO� JOJ� EJIBSBQLBO� CFSNBNGBBU� 	�
�6OUVL�NFOJOHLBULBO� EBZB�

JOHBU� TJTXB� EBMBN� NFNQFMBKBSJ� (FPNFUSJ� EFOHBO� NFOHHVOBLBO� BOJNBTJ�

.BDSPNFEJB� 'MBTI�� 	�
� VOUVL�NFOJOHLBULBO� QSFTUBTJ� CFMBKBS� TJTXB� LFMBT� 9� 4."�

/FHFSJ� �� #BOEB� "DFI� QBEB� NBUFSJ� HFPNFUSJ� EFOHBO� NFOHHVOBLBO� "OJNBTJ�

.BDSPNFEJB� 'MBTI
� 	�
� (VSV� NFOHIBTJMLBO� TBMBI� TBUV� NPEFM� QFNCFMBKBSBO�

NBUFNBUJLB
� EBO� 	�
� HVSV� EBQBU� MFCJI� LSFBUJG� EBMBN� NFSBODBOH� EBO�

NFOHFNCBOHLBO�QSPTFT�QFNCFMBKBSBO�.BUFNBUJLB�EJ�LFMBT��

�

1&.#")"4"/�

)BLFLBU�%BZB�*OHBU�

�)BLFLBU� EBSJ� EBZB� JOHBU� BEBMBI� LFNBNQVBO� EBSJ� KJXB� NBOVTJB� VOUVL�

NFOHVOHLBQ�LBO� BUBV� NFOHBLUVBMJTBTJLBO� LFNCBMJ� IBM�IBM� BUBV� LPOTFQ�LPOTFQ�

ZBOH� UFMBI� EJUFSJNB� PMFI� KJXBOZB�� %BZB� JOHBU� EBMBN� QSPTFT� QFNCFMBKBSBO� TBOHBU�

�������������������������������������������������������������
�3BUOB�8JMJT�%BIBS
�5FPSJ�#FMBKBS
�+BLBSUB��&SMBOHHB
�����
�IBM�������
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CFSQFSBO� MFCJI�MFCJI� EBMBN� QFNCFMB�KBSBO� NBUFNBUJLB
� NFOHJOHBU� IBLFLBU� EBSJ�

NBUFNBUJLB�NFSVQBLBO� JEF�JEF
� TUSVLUVS�TUSVLUVS� EBO�IVCVOHBOOZB�EFOHBO� ZBOH�

BCTUSBL���

+JXB� NBOVTJB� UFSEJSJ� EBSJ� CFSCBHBJ� EBZB
� TFQFSUJ� EBZB� NFOHJOHBU
� EBZB�

CFSGJLJS
�EBZB�NFODJQUB
�QFSBTBBO
�LFJOHJOBO�EBO�LFNBVBO��%BZB�JOHBU�BLBO�EBQBU�

CFSGVOHTJ�KJLB�UFMBI�UFSCFOUVL�BUBV�CFSLFNCBOH
�PMFI�LBSFOB�JUV�EBZB�JOHBU�UFSTFCVU�

IBSVT�EJMBUJI��.FOHJOHBU�LFNVOHLJOBO�CFTBS�TJTXB�TFLPMBI�NFOFOHBI�NBTJI�CBSV�

NFOHJOKBL� UBIBQ� PQFSBTJ� GPSNBM
� NBLB� IFOEBLOZB� LPOTFQ� BUBV� UPQJL�UPQJL� CBSV�

LIVTVTOZB� NBUFNBUJLB� TVQBZB� EJQFSLFOBMLBO� NFOHHVOBLBO� DPOUPI�DPOUPI� ZBOH�

LPOHLSJU����

4FKBMBO� EFOHBO� JUV
� QFQBUBI� $JOB� ZBOH� CFSCVOZJ�� 4BZB�NFOEFOHBS���
� TBZB�

MVQB�TBZB�NFMJIBU���
�TBZB�JOHBU�EBO�TBZB�NFMBLVLBO���
�TBZB�NFOHFSUJ���

.FEJB�,PNQVUFS�

%BMBN�LBNVT�CBIBTB�JOEPOFTJB�NFEJB�EJTFCVU�BMBU�CBOUV
�EJUJOKBV�EBSJ�TFHJ�

CBIBTB�LBUB�NFEJB�CFSBTBM�EBSJ�CBIBTB�MBUJO�EBO�NFSVQBLBO�CFOUVL�KBNBL�EBSJ�LBUB�

NFEJVN� ZBOH� TFDBSB� IBSGJBI� CFSBSUJ� QFSBOUBSB� EBO� KVHB� NFEJB� JUV� NFSVQBLBO�

XBIBOB� QFOZBMVS� QFTBO� BUBV� JOGPSNBTJ� QFNCFMBKBSBO�� *TUJMBI� NFEJB� LPNQVUFS�

EBMBN� QFNCFMBKBSBO� EJBSUJLBO� TFQFSBOHLBU� BMBU� BUBV� QFSLBLBT� QFNCFMBKBSBO� ZBOH�

MFCJI� EJEPNJOBTJ� PMFI� IBSEXBSF� EBO� TPGUXBSF
� TFQFSUJ� ,PNQVUFS
� -$%�1SPZFLUPS
�

$%�EBO�$%�SPPN���

.FEJB� 1FNCFMBKBSBO� CFSGVOHTJ�	�
�.FOHIJOEBSJ� LFTBMBIBO� LPNVOJLBTJ
� 	�
�

.FOJOHLBULBO�IBTJM�QSPTFT�CFMBKB�SNFOHBKBS
�	�
�.FNCBOHLJULBO�NJOBU�CFMBKBS
�	�
�

.FOZBKJLBO� LPOTFQ� NBUFNBUJLB� ZBOH� BCTUSBL� LF� EBMBN� CFOUVL� LPOHLSJU
� 	�
�

.FNCBOUV� EBZB� JOHBU�EBZB� UJMJL� TJTXB
� 	�
� .FMJIBU� IVCVOHBO� BOUBSB� LPOTFQ�

NBUFNBUJLB� EFOHBO� BMBN� TFLJUBSOZB�� .FEJB� BEBMBI� TBMVSBO� LPNVOJLBTJ� BUBV�

QFSBOUBSB� ZBOH� EJHVOBLBO� VOUVL� NFNCBXB� BUBV� NFOZBNQBJLBO� QFTBO� EJNBOB�

QFSBOUBSB�JOJ�NFSVQBLBO�KBMBO�BUBV�BMBU�MBMV�MJOUBT�TVBUV�QFTBO�BOUBSB�LPNVOJLBUPS�

EBO�LPNVOJLBO���

�������������������������������������������������������������
�3BUOB�8JMJT�%BIBS
�5FPSJ���
�IBM���

�&�5�� 3VTGFOEJ
�1FOHBKBSBO�.BUFNBUJLB�.PEFSO� VOUVL� 0SBOH� 5VB�.VSJE
� (VSV� EBO� 41(
�
#BOEVOH��5BSTJUP�����
�IBM������

�%BSIJN
�8PSL�4IPQ�.BUFNBUJLB
�+BLBSUB��%FQEJLCVE�%JSFLUPSBU�+FOEFSBM�1FOEJEJLBO�%BTBS�
EBO�.FOFOHBI�#BHJBO�1SPZFL�1FOBUBSBO�(VSV�4-51�4FUBSB�%***
�����
�IBM������
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.BDSPNFEJB�'MBTI��

.BDSPNFEJB� NFSVQBLBO� QFSBOHLBU� MVOBL� 	TPGUXBSF
� ZBOH� EJNBOGBBULBO�

QFOHFNCBOHBOOZB� EBSJ� LFMFCJIBO� ZBOH� EJNJMJLJ� PMFI� NVMUJNFEJB�� EJNBOJQVMBTJ�

TFDBSB� EJHJUBM�� .BDSPNFEJB� GMBTI� NFSVQBLBO� BQMJLBTJ� ZBOH� EJHVOBLBO� VOUVL�

NFMBLVLBO�EFTBJO� EBO�NFNCBOHVO�QFSBOHLBU�QSFTFOUBTJ
�QVCMJLBTJ
� BUBV� BQMJLBTJ�

MBJOOZB� ZBOH� NFNCVUVILBO� LFUFSTFEJBBO� TBSBOB� JOUFSBLTJ� EFOHBO� QFOHHVOBBO�

QSPZFL� ZBOH� EJCBOHVO� EFOHBO� GMBTI
� CJTB� UFSEJSJ� BUBT� UFLT
� HBNCBS
� BOJNBTJ�

TFEFSIBOB
� WJEFP
� BUBV� FGFL�FGFL� MBJOOZB��� 'MBTI� EJLFNCBOHLBO� TFKBL� UBIVO� �����

ZBOH� QBEB� BXBMOZB� BQMJLBTJOZB� IBOZB� CFSVQB� QSPHSBN� BOJNBTJ� TFEFSIBOB� (*'�

"OJNBUJPO��/BNVO� TFLBSBOH� JOJ� TVEBI� CFSLFNCBOH� EFNJLJBO� QFTBUOZB� NFOKBEJ�

BQMJLBTJ�SBLTBTB�ZBOH�EJHVOBLBO�PMFI�IBNQJS�TFNVB�PSBOH�ZBOH�NFOFLVOJ�CJEBOH�

EFTBJO�EBO�BOJNBTJ�CFSCBTJT�LPNQVUFS��

'MBTI� EJSBODBOH� EBO� EJLFNCBOHLBO� VOUVL� NFNCVBU� QSFTFOUBTJ
� BQMJLBTJ�

EBO� CFCFSBQB� LBSZB� NVMUJNFEJB� JOUFSBLUJG� QFLFSKBBO� ZBOH� EBQBU� EJMBLVLBO� GMBTI�

NFMJQVUJ�� BOJNBTJ
� WJEFP
� QSFTFOUBTJ
� EBO� BQMJLBTJ� MBJOOZB�� "QMJLBTJ� EBMBN� GMBTI�

EBQBU� NFOHHVOBLBO� FMFNFO�FMFNFO� TFQFSUJ� HBNCBS� BUBV� GPUP
� TVBSB
� WJEFP
� EBO�

TQFDJBM�FGFL��0MFI�TFCBC�JUV�QFOHHVOBBO�NBDSPNFEJB�GMBTI�TBOHBU�DPDPL�EJHVOBLBO�

TFCBHBJ� NFEJB� QFNCFMBKBSBO� LBSFOB� EBQBU� NFOHIBEJSLBO� BVEJP�WJTVBM� EJ� EBMBN�

LFMBT���

%J� EBMBN� NBDSPNFEJB� GMBTI� UFSEBQBU� CFSCBHBJ� GBTJMJUBT� ZBOH� EJTFEJBLBO�

CFCFSBQB�EJBOUBSBOZB�EBQBU�EJHVOBLBO�VOUVL�NFNCVBU�BQMJLBTJ�ZBJUV��	�
"OJNBTJ
�

TFIJOHHB�EBQBU�EJCVBU�CBOOFS
�NFEJB�QMBZFS
�LBSUVO�EBO� MBJO�MBJO�� 	�
�(BNF
�ZBOH�

EBQBU� EJCVBU� EFOHBO� LPNCJOBTJ� BOJNBTJ� EBO� BDUJPOTDSJQU�	�
� 6TFS� JOUFSGBDF
�

CJBTBOZB�EJHVOBLBO�BQMJLBTJOZB�EJ�EBMBN�QFSBODBOHBO�XFCTJUF���

.FUPEPMPHJ�

1FOFMJUJBO� JOJ� EJMBLVLBO� EFOHBO�NFUPEF� QFOFMJUJBO� 5JOEBLBO�,FMBT� 	15,
��

0CKFL�QFOFMJUJBO�EJMBLVLBO�QBEB�TJTXB�LFMBT�9� o���TFNFTUFS���QBEB�UBIVO�QFMBKBSBO�

����������EJ� 4."�/FHFSJ� ��,PUB�#BOEB�"DFI
�EFOHBO�NBUFSJ� HFPNFUSJ
� EFOHBO�

�������������������������������������������������������������
��8BIPOP
�.VMUJNFEJB�TFCBHBJ�.FEJB�1FNCFMBKBSBO�*OUFSBLUJG
�4FNBSBOH��6OOFT�1SFTT�����
�

IBM������

��8BIPOP
�.VMUJNFEJB�TFCBHBJ���
�IBM������

��8BIPOP
�.VMUJNFEJB�TFCBHBJ���
�IBM������
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TVCKFL�QFOFMJUJBO�CFSKVNMBI����TJTXB
�4FEBOHLBO�UJOHLBU�LFNBNQVBO�TJTXB�TBOHBU�

IFUFSPHFO���

1FOFMJUJBO�UJOEBLBO�LFMBT�JOJ�EJMBLVLBO�EBMBN���	EVB
�TJLMVT��1FSMBLVBO�EVB�

TJLMVT�JOJ�EJMBLVLBO�TFCBHBJ�VKJ�DPCB�VOUVL�NFMJIBU�BEBOZB�QFOHBSVI�QFOHHVOBBO�

"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI
�UFSIBEBQ�QFOJOHLBUBO�EBZB�JOHBU�TJTXB�EBMBN�

NFNQFMBKBSJ� NBUFNBUJLB� NBUFSJ� HFPNFSUJ�� 4FUJBQ� �� 	TBUV
� LBMJ� QFSUFNVBO�

EJHVOBLBO�XBLUV�TFMBNB�����NFOJU�	�Y���NFOJU
�NBTJOH�NBTJOH�TJLMVT�UFSEJSJ�EBSJ�

LFHJBUBO�� 1FSFODBOBBO
� 5JOEBLBO
� 0CTFSWBTJ
� BOBMJTJT� IBTJM
� EBO� SFGMFLTJ�� "EBQVO�

VSBJBO�LFHJBUBO�BEBMBI�TFCBHBJ�CFSJLVU��

1FSFODBOBBO�

%BMBN� QFSFODBOBBO� JOJ� BLBO� EJMBLVLBO� CFCFSBQB� LFHJBUBO� BEBMBI� TFCBHBJ�

CFSJLVU���

���.FNCVBU� TLFOBSJP� QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� BOJNBTJ� EFOHBO�

NBDSPNFEJB�'MBTI��

���.FNCVBU�KBEXBM�QFMBLTBOBBO�15,�ZBOH�CFSLPMBCPSBTJ�EFOHBO�XBLUV�ZBOH�EBQBU�

EJTFQBLBUJ�PMFI�HVSV�PCTFSWBTJ��

���.FNQFSTJBQLBO� TFNVB� CBIBO� BKBS� QSPHSBN� TPGUXBSF� NBUFSJ� HFPNFSUJ�ZBOH�

EJQFSMVLBO
��

���-FNCBSBO� PCTFSWBTJ
� QFSBOHLBU� UFT
� 	4PBM� QPTU�UFT
� GPSNBUJG� EBO� BOHLFU

� EBO�

NFNCVBU�DBUBUBO�MBQBOHBO��

���.FNQFSTJBQLBO�TFNVB�BMBU�CBOUV�QFNCFMBKBSBO�	-BQUPQ
�*OGPLVT
�4DSJOU
�-,4
��

5JOEBLBO�

%BMBN�UJOEBLBO�JOJ�EJMBLVLBO�CFCFSBQB�LFHJBUBO�BEBMBI�TFCBHBJ�CFSJLVU���

��� .FMBLTBOBLBO�QSPTFT�CFMBKBS�NFOHBKBS�TFTVBJ�EFOHBO�SFODBOBBO�QFNCFMBKBSBO�

TFTVBJ�EFOHBO�QFSFODBOBBO�ZBOH�UFMBI�EJCVBU���

��� .FOHBEBLBO�FWBMVBTJ�QBEB�BLIJS�QFNCFMBKBSBO�TFTVBJ�EFOHBO�UFLOJL�QFOJMBJBO�

ZBOH�UFMBI�EJCVBU�EBMBN�QFSFODBOBBO��

��� .FOHBEBLBO�FWBMVBTJ�NFOZFMVSVI�QBEB�BLIJS�NBTJOH�NBTJOH�TJLMVT���

��� .FMBLVLBO�BOBMJTJT�IBTJM�FWBMVBTJ�NBTJOH�NBTJOH�TJLMVT��
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0CTFSWBTJ��

0CTFSWBTJ� JOJ� EJMBLVLBO� PMFI� HVSV� PCTFSWFS� EBO� HVSV� QFOFMJUJ� TFUJBQ�

UJOEBLBO� 	BDUJPO
� EJ� LFMBT� TFUJBQ� TJLMVT� BEBMBI� NFMBLVLBO� QFNBOUBVBO� EBO�

QFODBUBUBO� BLUJWJUBT� TJTXB� EFOHBO� TJTXB� QBEB� TBBU� LFSKB� LFMPNQPL
� BLUJWJUBT�

JOUFSBLTJ� TJTXB� EFOHBO� HVSV� EBO� QSFTFOUBTJ� IBTJM� QFNCFMBKBSBO� TJTXB� TFSUB�

NFOHBXBTJ�TJTXB�QBEB�TBBU�QFMBLTBOBBO�QPTU�UFT��

3FGMFLTJ��

���� 3FGMFLTJ� JOJ� EJMBLVLBO� PMFI� HVSV� QFOFMJUJ� EBO� HVSV� PCTFSWFS� TFUJBQ� TFMFTBJ�

QSPTFT� QFNCFMBKBSBO� NBTJOH�NBTJOH� TJLMVT�� .FNCBIBT� LFLVSBOHBO�LFLVSBOHBO�

ZBOH� UFMBI� UFSKBEJ�QBEB�TBBU� UJOEBLBO�EBMBN�TFUJBQ�TJLMVT�ZBOH�TVEBI�CFSMBOHTVOH�

TFCBHBJ�CFSJLVU���

��� .FNQFSCBJLJ�QFSFODBOBBO�QFNCFMBKBSBO�TJLMVT�TFMBOKVUOZB���

��� .FOHBUVS�UBUB�MFUBL�EBO�BOHHPUB�LFMPNQPL�ZBOH�MFCJI�IPNPHFO���

��� -,4�EBO�TPBM�QPTU�UFT�TFTVBJ�EFOHBO�CBIBO�BKBS�ZBOH�UFSTFEJB�EBMBN�TPGUXBSF��

%BMBN�QFOFMJUJBO�UJOEBLBO�LFMBT�JOJ�EJHVOBLBO�JOTUSVNFO�CFSVQB�QFSBOHLBU�

QFNCFMBKBSBO� ZBOH� UFMBI� EJTJBQLBO� EJBOUBSBOZB�� 	�
� 3BODBOHBO� 5JOEBLBO� ZBOH�

EJJNQMFNFOUBTJLBO� EBMBN� CFOUVL� 3FODBOB� QFMBLTBOBBO� QFNCFMBKBSBO� 	311
�� 	�
�

1FSBOHLBU� NVMUJNFEJB� DPNQVUFS� 	MBQUPQ
� -$%
� -BZBS
� $%5
�� 	�
�� -,4� EBO�

LFMFOHLBQBO�QSFTFOUBTJ� IBTJM� CFMBKBS� TJTXB� 	�
� 4PBM� QPTU�UFT� EBO� TPBM� GPSNBUJG�� 	�
�

"OHLFU� UBOHHBQBO� TJTXB� UFSIBEBQ� QFNCFMBKBSBO� ZBOH� NFOHHVOBLBO� BOJNBTJ�

EFOHBO�NBDSPNFEJ�GMBTI����

1FOHVNQVMBO� EBUB� EBMBN� QFOFMJUJBO� JOJ� EJMBLVLBO� EFOHBO� NFOHHVOBLBO�

TPBM�QPTU�UFT�VOUVL�NFOKBSJOH� LFNBNQVBO�QFOHVBTBBO�LPOTFQ�NBUFNBUJLB�QBEB�

NBUFSJ� HFPNFUSJ� EBO� NFOHHVOBLBO� BOHLFU� VOUVL� NFOKBSJOH� UBOHHBQBO� TJTXB�

UFOUBOH� LFNVEBIBO� EBO� EBZB� JOHBU� EBMBN� CFMBKBS� NBUFNBUJLB
� EBO� QFOHHVOBBO�

DBUBUBO�HVSV�PCTFSWFS�TFCBHBJ�EBUB�VOUVL�NFNQFSCBJLJ�EBO�NFMBLVLBO�QFSVCBIBO�

QFSVCBIBO� UFSVUBNB� LPNQPOFO�LPNQPOFO� EBO� NFUPEF� QFNCF�MBKBSBO�

QFNCFMBKBSBO�ZBOH�QFSMV�EJ�QFSCBJLJ���

6OUVL�NFOHBOBMJTJT�EBUB�EBMBN�QFOFMJUJBO�JOJ�EJHVOBLBO�JOTUSVNFO�TFCBHBJ�

CFSJLVU�� 	�
� 4PBM� QPTU�UFT
� BOHLFU� UBOHHBQBO� TJTXB� UFOUBOH� QFOHHVOBBO� BOJNBTJ�

EFOHBO� NBDSPNFEJB� GMBTI
� DBUBUBO� HVSV� QFOFMJUJ� EBO� HVSV� PCTFSWFS�� 	�
�
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.FNCBOEJOHLBO�OJMBJ�SBUB�SBUB�QPTU�UFT�TJLMVT�*�EBO�OJMBJ�SBUB�SBUB�QPTU�UFT�TJLMVT�**��

	�
� .FNCVBU� SBOHLVNBO� EBO� NFOZJNQVMLBO� UFNVBO�UFNVBO� EBSJ� LPMBCPSBTJ�

BOUBSB� HVSV� QFOFMJUJ� EFOHBO� HVSV� PCTFSWFS� ZBJUV� DBDBUBO� PCTFSWFS� EBO� DBUBUBO�

MBQBOHBO�TFMBNB�QFOFMUJBO�UJOEBLBO�LFMBT�JOJ�EJMBLVLBO��	�
�)BTJM�BOHLFU�EJIJUVOH�

EBMBN�QFTFOUBTF� ZBOH�NFOKBXBC� LBUBHPSJ� QFSUBOZBBO� EFOHBO� UJOHLBU� 4FMBMV� 	4-

�

,BEBOH�LBEBOH� 	,%

� 5JEBL� 1FSOBI� 	51
�� 4FEBOHLBO� EBUB� ZBOH� EJQFSPMFI� IBTJM�

DBUBUBO� HVSV� PCTFSWFS� EJMBLVLBO� EJTLVTJ� LPMBCPSBTJ� EJKBEJLBO� EBTBS� QFSCBJLBO�

QFSBODBOHBO�UJOEBLBO�TJLMVT�TFMBOKVUOZB��

)BTJM�QFOFMJUJBO�

4JLMVT�*�

B��3BODBOHBO�	1MBOOJOH
�

15,� JOJ� EJMBLVLBO� EFOHBO� QFOEFLBUBO� QFNCFMBKBSBO� EFOHBO� QFOHHVOBBO�

"OJNBTJ� EFOHBO� NBDSPNFEJB� GMBTI� EJTFEJBLBO� MBQUPQ
� -$%
� MBZBS� EBO� 4PGUXBSF�

QFNCFMBKBSBO� NBUFSJ� HFPNFUSJ� EFOHBO� MBOHLBI�MBOHLBI� TFCBHBJ� CFSJLVU�� (VSV�

QFOFMJUJ� NFOZBKJLBO� NBUFSJ� TFTVBJ� EFOHBO� 3FODBOB� 1FMBKBSBO� ZBOH� UFMBI� EJCVBU�

TFCFMVNOZB� EBMBN� QMBOOJOH� 	311
�� 1BEB� UBIBQ� QFOEBIVMVBO� TFCBHBJ� JOUSPEVLTJ
�

NPUJWBTJ�EBO�BQFSTFQTJ�HVSV�QFOFMJUJ�NFOZBKJLBO�CBIBO�BKBS�EFOHBO�NFOHHVOBLBO�

NBDSPNFEJB�GMBTI�ZBOH�UFMBI�UFSTFEJB�EBMBN�$%�TPGUXBSF
�CFSVQB�CFSNBDBN�NBDBN�

CFOUVL�EBMBN�CBOHVO�SVBOH
�ZBOH�TVEBI�EJQFSTJBQLBO�PMFI�HVSV�NBVQVO�CFOUVL�

CFOUVL�CBOHVO�SVBOH�ZBOH�BEB�EJ�MJOHLVOHBO�TFLJUBS�EBMBN�LFIJEVQBO�TFIBSJ�IBSJ��

5BIBQ� LFEVB� QFOZBKJBO� CBIBO� BKBS� UFOUBOH� KBSBL� EBMBN� CBOHVO� SVBOH
� TJTXB�

NFOHFSKBLBO�-,4
�EBO�TJTXB�NFNQSFTFOUBTJLBO�IBTJM�LFSKB�-,4�NBTJOH�oNBTJOH�

LFMPNQPL� EBO� UBIBQ� LF� UJHB� TJTXB� NFOHFSKBLBO� TPBM� QPTU�UFT
� NFOHJTJ� BOHLFU�

UBOHHBQBO�TJTXB�EBO�QFOBSJLBO�LFTJNQVMBO��

C��5JOEBLBO�	BDUJPO
��

"EBQVO� TLFOBSJP� UJOEBLBO� 	BDUJPO
� QFNCFMBKBSBO� ZBOH� EJTVTVO� EBMBN�

QFSFODBOBBO� 	QMBOOJOH
�VOUVL�TJLMVT�QFSUBNB� JOJ�BEBMBI�TFCBHBJ�CFSJLVU�� 	�
�(VSV�

QFOFMJUJ� UFMBI�NFOZFEJBLBO�QFSBOHLBQ�QFNCFMBKBSBO� ZBJUV� MBQUPQ
�-$%�1SPZFLUPS��

MBZBS
� EBO� $%� TPGUXBSF� QFNCFMBKBSBO� NBUFSJ� HFPNFUSJ� EFOHBO� LPNQFUFOTJ� EBTBS�

KBSBL� UJUJL
� HBSJT� EBO� CJEBOH� EBMBN� CBOHVO� SVBOH�� 	�
� 4JTXB� TJBQ� NFOPOUPO�

UBZBOHBO� $%� QFNCFMBKBSBO� EBSJ� HVSV� QFOFMJUJ� EVEVL� TFDBSB� JOEJWJEV�� 	�
� 4JTXB�

NFOZJNBL
� NFOBOZBLBO� NBUFSJ� ZBOH� LVSBOH� KFMBT� EBSJ� UBZBOHBO� $%� EBO� HVSV�

NFOCFSJ� QFOKFMBTBO� TFQFSMVOZB�� 	�
� (VSV� PCTFSWFS� NFNBOUBV� TFNVB� LFHJBUBO�

QFOFMJUJ� EBO� TJTXB�� 	�
� (VSV�NFNJOUB� QBEB� TJTXB� VOUVL� EVEVL� EBMBN� LFMPNQPL�
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ZBOH�UFMBI�EJUFOUVLBO
�ZBOH�NBTJOH�o�NBTJOH�LFMPNQPL�UFSEJSJ�EBSJ���PSBOH�TJTXB�

EBO�LFMPNQPL�LF���ZBOH�KVNMBIOZB���PSBOH�TJTXB��	�
�4FUFMBI�TJTXB�EVEVL�EBMBN�

LFMPNQPL
� HVSV� NFNCBHJ� -,4� EBO� TJTXB� NFOHJTJ� -,4
� EFOHBO� TJTXB� NFNJOUB�

VOUVL�NFOEJTLVTJLBO�JOGPSNBTJ�EBMBN�LFMPNQPL��	�
�1BEB�TBBU�EJTLVTJ�LFMPNQPL�

CFSMBOHTVOH
� HVSV� QFOFMJUJ� EBO� HVSV� PCTFSWFS� NFOHBXBTJ
� NFNCJNCJOH
� EBO�

NFOHBSBILBO� NBTJOH�NBTJOH� LFMPNQPL� VOUVL� NFOZVTVO� JOGPSNBTJ� LPOTFQ�

LPOTFQ� KBSBL�EBMBN�CBOHVO�SVBOH�TFTVBJ�EFOHBO� JOEJLBUPS�ZBOH� UFMBI�EJUFUBQLBO��

	�
� ,FHJBUBO� EJTLVTJ� LFMPNQPL� EJEPNJOBTJ� PMFI� TJTXB� ZBOH� QBOEBJ
� TJTXB� ZBOH�

LVSBOH�QBOEBJ�LVSBOH�CFSQBSUJTJQBTJ�EBMBN�LFMPNQPL�� 	�
�#FCFSBQB� TJTXB�NFSBTB�

LVSBOH� DPDPL� EFOHBO� BOHHPUB� LFMPNQPL� EBMBN� TJLMVT� QFSUBNB� JOJ�� 	��
� .BTJOH�

NBTJOH� LFMPNQPL� EJNJOUB� VOUVL�NFOVMJTLBO� IBTJM� LFSKB� LFMPNQPL� EBMBN� LFSUBT�

VCJ� 	$IBSUB
� VOUVL� EJUFNQFMLBO� EJ� QBQBO� UVMJT� EBO� TBMBI� TBUV� BOHHPUB� LFMPNQPL�

VOUVL� NFNQSFTFOUBTJLBO� EJ� EFQBO� LFMBT�� 	��
� 4FUFMBI� TFMFTBJ
� TJTXB�

NFNQFSTFOUBTJLBO� IBTJM� LFMPNQPL
� HVSV� EBO� TJTXB� NFOEJTLVTJLBO� IBTJM�

QSFTFOUBTJOZB�EBO�NFOHBNCJM� LFTJNQVMBO�LPOTFQ�LPOTFQ� KBSBL� UJUJL� LF�HBSJT�EBO�

KBSBL� HBSJT� LF� CJEBOH�� 	��
� (VSV� QFOFMJUJ� NFNCBHJ� TPBM� QPTU�UFT� EBO� BOHLFU�

UBOHHBQBO�TJTXB��	��
�4FUFMBI�QSPTFT�QFNCFMBKBSBO�CFSBLIJS
�(VSV�QFOFMJUJ�EBO�HVSV�

PCTFSWFS�NFNFSJLTB�IBTJM�QPTUFT��	��
�(VSV�QFOFMJUJ�EBO�(VSV�PCTFSWFS�NFMBLVLBO�

SFGMFLTJ� UFOUBOH� LFMFCJIBO� EBO� LFLVSBOHBO� QSPTFT� CFMBKBS� TJLMVT� QFSUBNB�

QFNCFMBKBSBO� ZBOH� CBSV� TBKB� CFSMBOHTVOH�� 	��
�.FNCVBU�%BGUBS� BUBV� LPNQPOFO�

LPNQPOFO�QFNCFMBKBSBO�ZBOH�QFSMV�EJMBLVLBO�SFWJTJ�VOUVL�TJLMVT�LF�EVB��

D��0CTFSWBTJ�

� %BSJ� QFNBOUBVBO� BUBV� QFOHBNBUBO� HVSV� PCTFSWFS� UBZBOHBO�NBUFSJ� DVLVQ�

KFMBT
�TFTVBJ�EFOHBO�SFODBOB�QFNCFMBKBSBO�ZBOH�UFMBI�EJCVBU�TFCFMVNOZB
�NFOBSJL�

EFOHBO� QFOHVBUBO� EJCFSJ� XBSOB
� EBO� NFOHVOBLBO� BOJNBTJOZB�� 1FOBZBOHBO� $%�

UFSMBMV� DFQBU
� LVSBOH� EJCFSJ� LFTFNQBUBO� XBLUV� VOUVL� CFSUBOZB� QBEB� TJTXB� EBSJ�

UBZBOHBO�ZBOH�LVSBOH�KFMBT�TFIJOHHB�BEB�TJTXB�ZBOH�LVSBOH�QVBT��

�� 1FOZVTVOBO� LFMPNQPL� TFUFMBI� UBZBOHBO� $%� QFNCFMBKBSBO� PMFI� QFOFMJUJ�

EBQBU� UFSCVBOH� XBLUV�� 6OUVL� NFOHFSKBLBO� MBUJIBO� 	-,4

� EBO� LFSKB� �EJTLVTJ�

LFMPNQPL�TJTXB�UFSMJIBU�MFCJI�TFSJVT
�IBM�JOJ�UFSMJIBU�EBSJ�NBTJOH�o�NBTJOH�BOHHPUB�

LFMPNQPL�TBMJOH�NFNCFSJ�BSHVNFOOZB�EBMBN�NBTJOH�oNBTJOH�LFMPNQPL
�OBNVO�

NBTJI�BEB���LFMPNQPL�ZBOH�CFMVN�TFSJVT�EJLBSFOBLBO�UJEBL�TFTVBJ�EFOHBO�BOHHPUB�

LFMPNQPL�OZB� KVHB� BOHHPUBOZB� UJEBL�BEB� ZBOH�CFSTFEJB�VOUVL�NFNQSFTFOUBTJLBO�

IBTJM� LFSKB� LFMPNQPLOZB�
� 4FDBSB� LFTFMVSVIBO� EBMBN� QFSUFNVBO� IBSJ� JOJ� QSPTFT�

CFMBKBS� NFOHBKBS� EBQBU� CFSKBMBO� TFTVBJ� EFOHBO� QFSFODBOBBO
� IBOZB� TBKB�
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QFOHHVOBBO�XBLUV�ZBOH�CPSPT�QBEB�QFOZVTVOBO�LFMPNQPL�TJTXB�EJ�XBLUV�LFHJBUBO�

CFSMBOHTVOH���

E��3FGMFLTJ���

)BTJM�SFGMFLTJ�QBEB�TJLMVT�*�EBQBU�EJKBCBSLBO�TFCBHBJ�CFSJLVU��QBEB�BXBM�BXBM�

TJLMVT
� NBTJI� BEB� CFCFSBQB� TJTXB� ZBOH� NBTJI� NFSBTB� HSPHJ� EBMBN� NFOFSJNB�

QFMBKBSBO
�LFNVOHLJOBO�JOJ�EJTFCBCLBO�BEBOZB�HVSV�MBJO�EBMBN�LFMBT�UFTFCVU�ZBOH�

CFSUJOEBL� TFCBHBJ� PCTFSWFS� TFIJOHHB� NFSFLB� NFSBTB� HFSBL� HFSJLOZB� EJBNBUJ��

/BNVO� TFUFMBI� CFCFSBQB� NFOJU� CFSJLVUOZB� TJTXB� TVEBI� UJEBL� NFSBTBLBO� MBHJ�

LFCFSBEBBO� HVSV� PCTFSWFS� EBMBN�LFMBT��%BSJ� DBUBUBO� PCTFSWBTJ� HVSV� PCTFSWFS� EBO�

HVSV�QFOFMJUJ��TFCBHJBO�TBKB�TJTXB�UFSMJCBU�BLUJG�EBMBN�QSPTFT�QFNCFMBKBSBO�UFSVUBNB�

QBEB� TBBU� EJUBZBOHLBO� CBIBO� BKBS� CBOHVO� SVBOH� EFOHBO� NFOHHVOBLBO� -$%�

1SPZFLUPS�� ,FBLUJGBO� BOHHPUB� LFMPNQPL� MFCJI� EJEPNJOBTJ� PMFI� QFTFSUB� LFMPNQPL�

ZBOH�QBOEBJ�QBOEBJ�TBKB���

,FCFSIBTJMBO�EBO�LFHBHBMBO�ZBOH�UFSKBEJ�EBMBN�QFMBLTBOBBO�15,�QBEB�TJLMVT�

QFSUBNB� EBQBU� EJVSBJLBO� TFCBHBJ� CFSJLVU�� 	�
� (VSV� UFMBI� NBNQV� NFOBZBOHLBO�

NBUFSJ� HFPNFUSJ�NFMBMVJ� $%�EFOHBO� KFMBT� EBO�NFOBSJL�� 	�
4JTXB� EJLFMPNQPLLBO�

TFCFMVN� LFHJBUBO� CFMBKBS� NFOHBKBS� CFSMBOHTVOH� TFIJOHHB� TJTXB� UFQBU� XBLUVOZB�

VOUVL�NFNCVBU� -,4�� 	�
� (VSV� QFOFMJUJ�NFNCFSJ� XBLUV� ZBOH� DVLVQ� QBEB� TJTXB
�

VOUVL� CFSUBOZB� UBZBOHBO� ZBOH� LVSBOH� KFMBT�	�
4JTXB� EJLFMPNQPLLBO� TFDBSB�

IFUFSPHFO�BUBV�CFSWBSJBTJ�TFIJOHHB�TJTXB�ZBOH�SFOEBI�IBTJM�CFMBKBS�EBQBU� UFSCBOUV�

EBSJ�LFMPNQPLOZB��

�4JLMVT�**��

B�� 3BODBOHBO�	1MBOOJOH
�

1BEB� TJLMVT� LF�EVB� JOJ� UJEBL�CBOZBL�QFSVCBIBO�QFSFODBOBBO�EBO� UJOEBLBO�

ZBOH� EJMBLVLBO� EBSJ� QBEB� QFSFODBOBBO� EBO� UJOEBLBO� TJLMVT� QFSUBNB��)BOZB� TBKB�

CFCFSBQB� QFSVCBIBO� UFLIOJT� QFMBLTBOBBO� QBEB� TBBU� UJOEBLBO� ZBOH� BLBO�

CFSMBOHTVOH� QBEB� TJLMVT� LFEVB�� #FSEBTBSLBO� IBTJM
� EJTLVTJ� EFOHBO� TJTXB
�

QFNBOUBVBO�	PCTFSWBTJ

�IBTJM�VKJBO�QPTU�UFT�TJLMVT�QFSUBNB
�EBO�LFMBOKVUBO�CBIBO�

BKBS� QPLPL� CBIBO� HFPNFUSJ� EBMBN� QFSBODBOHBO� 	QMBOOJOH
� TJLMVT� LFEVB�

EJSFODBOBLBO� TFCBHBJ� CFSJLVU�� 	�
� 4FCBHJBO� CFTBS� UFLOJT� QFMBLTBOBBO� EJMBOKVULBO�

TFQFSUJ� QBEB� TJLMVT� QFSUBNB
� IBOZB� TBKB� NFNQFSCBJLJ� EBO� NFOBNCBI� CFCFSBQB�

UFLOJL�UJOEBLBO�ZBOH�TFCFMVNOZB�UJEBL�BEB�QBEB�TJLMVT�QFSUBNB��	�
�6OUVL�TJLMVT�

LFEVB�EJUBZBOHLBO�LPQFOUFOTJ�EBTBS�CFTBS�TVEVU�BOUBSB�HBSJT�EBO�CJEBOH�EBO�BOUBSB�
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EVB� CJEBOH� EBMBN� SVBOH� EFNFOTJ� UJHB
� TFCBHBJ� MBOKVUBO� EBSJ� NBUFSJ� TVC� QPLPL�

CBIBTBO� +BSBL� UJUJL� LF� HBSJT
� EBO� LF� CJEBOH� EBMBN� SVBOH� EFNFOTJ� UJHB�� 	�
� (VSV�

NFOBZBOHLBO�NBUFSJ�EBMBN�$%�EFOHBO�TFEJLJU�MBNCBU�TFIJOHHB�BOBL�ZBOH�LVSBOH�

CFSQSFTUBTJ�EBQBU�NFOHJLVUJOZB��	�
�(VSV�NFNJOUB�QBEB�NBTJOH�NBTJOH�LFMPNQPL�

VOUVL�CFSLPQFUFOTJ�EFOHBO�LFMPNQPL�MBJO�EBO�NFNQFSUBIBOLBO�LFLPNQBLBO�EBO�

LFCFSTBNBBO� VOUVL� NFNQFSPMFI� IBTJM� QSFTFOUBTJ� LFMPNQPL� ZBOH� MFCJI� CBJL�� 	�
�

,IVTVT� LFQBEB� TJTXB� ZBOH� CFMVN� NFNBIBNJ� EBO� IBTJM� VKJBO� QPTU�UFT� TJLMVT�

QFSUBNB� UFSMFCJI� EBIVMV� UFMBI� EJBSBILBO� VOUVL� NFOHVMBOH� LFNCBMJ� NBUFSJ� BKBS�

LPOTFQ�EBTBS�EBO�QSJOTJQ�QSJOTJQ���

C�� 5JOEBLBO�	BDUJPO
��

"EBQVO� TLFOBSJP�BDUJPO� QFNCFMBKBSBO� ZBOH�EJTVTVO�EBMBN�QMBOOJOH� VOUVL�

TJLMVT� QFSUBNB� JOJ� BEBMBI� TFCBHBJ� CFSJLVU�� 	�
� 4JTXB� EVEVL� EBMBN� LFMPNQPL�

NBTJOH�NBTJOH�ZBOH�UFMBI�EJUFOUVLBO�EFOHBO�QPTJTJ�TFUFOHBI�MJOHLBSBO�UFSCVLB�LF�

MBZBS� UBOZBOHBO�CBIBO�BKBS�� 	�
�.BTJOH�NBTJOH�BOHHPUB�LFMPNQPL�EJCBHJLBO�-,4��

	�
�1FOBZBOHBO�CBIBO�BKBS�TVC�QPLPL�CBIBTBO�CFTBS�TVEVU�BOUBSB�HBSJT�EBO�CJEBOH�

EBO�BOUBSB�EVB�CJEBOH�EBMBN�SVBOH�EFNFOTJ�UJHB�EFOHBO�NFOHHVOBLBO�MBQUPQ�EBO�

-$%�1SPZFLUPS�� EBO� HVSV�NFNCFSJ�XBLUV� VOUVL� TJTXB� VOUVL� CFSUBOZB� LBMBV� BEB�

UBZBOHBO�$%�ZBOH�LVSBOH�EJQBIBNJ��	�
�4JTXB�NFOZJNBL�EBO�NFOHJTJ�-,4�EFOHBO�

NFOEJTLVTJLBO� QBEB� LFMPNQPLOZB� NBTJOHoNBTJOH�� 	�
� (VSV� QFOFMJUJ� EBO� HVSV�

PCTFSWFS� NFOHBNBUJ� BUJWJUBT� LFMPNQPL� 	�
� 1BEB� TBBU� EJTLVTJ� LFMPNQPL�

CFSMBOHTVOH
� HVSV� QFOFMJUJ� EBO� HVSV� PCTFSWFS� NFOHBXBTJ
� NFNCJNCJOH
� EBO�

NFOHBSBILBO� NBTJOH�NBTJOH� LFMPNQPL� VOUVL� NFOZVTVO� JOGPSNBTJ� 	LPOTFQ�

LPOTFQ� NBUFNBUJLB� TFTVBJ� EFOHBO� JOEJLBUPS� ZBOH� UFMBI� EJUFUBQLBO�� 	�
� .BTJOH�

NBTJOH�LFMPNQPL�EBQBU�NFOZFMFTBJLBO�TPBM�MBUJIBO�ZBOH�BEB�EBMBN�-,4�MFCJI�DFQBU�

EJCBOEJOHLBO�QBEB�TJLMVT�QFSUBNB��	�
�1BEB�UBIBQ�QFOHFNCBOHBO�NFMBMVJ�EJTLVTJ�

JOGPSNBTJ
� TJTXB� EJNJOUB� VOUVL� NFNCVBU� SBOHLVNBO� EBO� LFTJNQVMBO� VOUVL� EJ�

QSFTFOUBTJ� EJ� EFQBO� LFMBT�� 	�
� .BTJOH�NBTJOH� ,FMPNQPL� EJNJOUB� VOUVL�

NFOVMJTLBO�IBTJM�LFSKB�LFMPNQPL�EBMBN�LFSUBT�VCJ�	$IBSUB
�VOUVL�EJ�UFMQFMLBO�EBO�

EJQSFTFOUBTJLBO�EJ�EFQBO�LFMBT��	��
�,FHJBUBO�EJTLVTJ�LFMPNQPL�UFSMJIBU�MFCJI�BLUJG��

	��
�,FHJBUBO� EJTLVTJ� LFMPNQPL� UFSMJIBU� LSFBUJGJUBT� ZBOH� EJNVODVMLBO� PMFI� CFSBQB�

LFMPNQPL�EBMBN�IBM�NFNCBHJ�UVHBT��4FCBHJBO�BOHHPUB�LFMPNQPL�NFOHIJUVOH
�BEB�

ZBOH� CFSUVHBT� NFOVMJT� QFSTJBQBO� QSFTFOUBTJ
� EBO� BEB� KVHB� ZBOH� NFNCVBU�

SJOHLBTBO�EBO�LFTJNQVMBO�EBSJ�EJTLVTJ�ZBOH�TFEBOH�CFSMBOHTVOH��	��
�,FLPNQBLBO�
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EBO� LFSKBTBNB� TBOHBU� EPNJOBO� ZBOH� EJMBLVLBO� PMFI� NBTJOH�NBTJOH� BOHHPUB�

LFMPNQPL��	��
�1BEB�BLIJS�UJOEBLBO�UFSMJIBU�TJTXB�UJEBL�BEB�ZBOH�UJEBL�NFNBIBNJ�

NBUFSJ� BKBS� ZBOH� EJUBZBOHLBO
� EBO� NBTJOH�NBTJOH� TJTXB� CBJL� TFDBSB� JOEJWJEVBM�

NBVQVO�CFSLFMPNQPL
�NBSFLB�NFSBTB�QVBT�EBSJ�IBTJM�LFSKB�NBSFLB��	��
�.FNCVBU�

VKJBO�QPTU�UFT�	TFDBSB�JOEJWJEV
�� 	��
�(VSV�QFOFMJUJ�EBO�HVSV�PCTFSWFS�NFNCBHJLBO�

BOHLFU� UBOHHBQBO� TJTXB� UFSIBEBQ� QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� "OJNBTJ�

EFOHBO� .BDSPNFEJB� 'MBTI�� 	��
� (VSV� QFOFMJUJ� NFOEJTLVTJLBO� EFOHBO� TJTXB�

UFOUBOH� HBNCBSBO� IBTJM� LFSKB� LFMPNQPL� EBO� IBTJM� QPTU�UFT�� 	��
� %BSJ� XBXBODBSB�

ZBOH� EJMBLVLBO� EFOHBO� TJTXB
� NFSFLB� ZBLJO� NFNQFSPMFI� OJMBJ� ZBOH� UJOHHJ� EBSJ�

IBTJM� QPTU�UFT� ZBOH� CBSV� TBKB� EJMBLVLBO�� 	��
� 4FNVB� TJTXB� UFSMJIBU� TFOBOH� EBO�

NFOHJOHJOLBO� QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� NVMUJNFEJB� LPNQVUFS� JOJ�

VOUVL�EJUFSVTLBO�QBEB�QFNCFMBKBSBO�TFMBOKVUOZB��	��
�4FUFMBI�QSPTFT�QFNCFMBKBSBO�

CFSBLIJS
� HVSV� QFOFMJUJ� EBO� HVSV� PCTFSWFS� NFNFSJLTB� IBTJM� QPTU�UFT�� 	��
� (VSV�

QFOFMJUJ�EBO�HVSV�PCTFSWFS�NFMBLVLBO�SFGMFLTJ� UFOUBOH�LFMFCJIBO�EBO�LFLVSBOHBO�

QSPTFT�CFMBKBS�TJLMVT�LFEVB�QFNCFMBKBSBO�ZBOH�CBSV�TBKB�CFSMBOHTVOH��

"OBMJTJT�%BUB�

1FMBLTBOBBO�QFNCFMBKBSBO�TJLMVT�*
�UFSMFCJI�EBIVMV�EJMBLVLBO�QFSCBJLBO�EBO�

QFOHFNCBOHBO�QFSFODBOBBO�QFNCFMBKBSBO�EFOHBO�NFOHHVOBLBO�"OJNBTJ�EFOHBO�

.BDSPNFEJB� 'MBTI� EBMBN� 15,� JOJ
� IBTJM� QFSPMFIBO� OJMBJ� SBUB�SBUB� QBEB� TJLMVT� **�

BEBMBI���
����+JLB�OJMBJ�SBUB�SBUB�QBEB�TJLMVT�**�JOJ�EJCBOEJOHLBO�EFOHBO�OJMBJ�SBUB�

SBUB� QBEB� TJLMVT� *� ZBJUV� ����
� KVHB�NFOHBMBNJ�QFOJOHLBUBO� QSFTUBTJ� CFMBKBS� TJTXB��

%FOHBO� EFNJLJBO� EBQBU� EJLBUBLBO� QFNCFMBKBSBO� NBUFNBUJLB� NBUFSJ� HFPNFUSJ�

EFOHBO�NFOHHVOBLBO�"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI�EBMBN�15,� JOJ�TFQFSUJ�

UBCFM���EBQBU�UFSMJIBU�QFOJOHLBUBO�QSFTUBTJ�CFMBKBS�TJTXB��

5BCFM����1FOJOHLBUBO�3BUB�SBUB�4FUJBQ�4JLMVT�

4JLMVT�
/JMBJ�

4JLMVT�*�
/JMBJ�

4JLMVT�**�

�
3BUB�SBUB�/JMBJ�
�

�������
�

������
�

�

� �
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5BOHHBQBO�4JTXB�UFSIBEBQ�1FNCFMBKBSBO�"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI��

)BTJM� QFOHBNBUBO� HVSV� QFOFMJUJ� EBO� HVSV� PCTFSWFS� TFMBNB� QFNCFMBKBSBO�

QBEB�TJLMVT�*
� UFSMJIBU�BLUJGJUBT�TJTXB�UJEBL�CFHJUV�BLUJG��*OJ�EBQBU�EJ�NFOHFSUJ�QBEB�

TBBU� TJLMVT� *� JOJ� EJMBLTBOBLBO� TJTXB� NBTJI� NFSBTB� BTJOH� EFOHBO� DBSB� ZBOH�

EJMBLTBOBLBO� PMFI� HVSV� QFOFMJUJ�� /BNVO� TFTVEBI� UBZBOHBO� CBIBO� BKBS� EFOHBO�

NFOHHVOBLBO� JOGPLVT
� TJTXB�EJBSBILBO�EBO�EJCFSJ� UBIV�CBIXB� HVSV�PCTFSWFS� JOJ�

BEBMBI� VOUVL� NFNCBOUV� TJTXB�TJTXB� EBMBN� CFSLFSKB� LFMPNQPL�� 4FUFMBI� TJTXB�

NFOHFSKBLBO� TPB�TPBM� QPTU�UFT
� LFQBEB� TJTXB� EJCBHJLBO� BOHLFU� VOUVL�NFOHFUBIVJ�

CBHBJNBOB� UBOHHBQBO� TJTXB� UFSIBEBQ� QFNCFMBKBSBO� EFOHBO� NFOHHVOBLBO�

"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI���

)BTJM� KBXBCBO� NBTJOH�NBTJOH� TJTXB� EBMBN� BOHLFU
� TFUFMBI� EJIJUVOH� EBO�

EJQFSTFOUBTFLBO�	�
�EBQBU�LJUB�MJIBU�EBMBN�5BCFM����TFCBHBJ�CFSJLVU��

�
5BCFM����5BOHHBQBO�4JTXB�5FSIBEBQ�1FNCFMBKBSBO�EFOHBO�.FOHHVOBLBO�"OJNBTJ�

.BDSPNFEJB�'MBTI�4JLMVT���
�
4JLBQ�TJTXB�
UFSIBEBQ�
QFNCFMBKBSBO�
NFOHHVOBLBO�
"OJNBTJ�EFOHBO�
.BDSPNFEJB�
'MBTI��

�
4BOHBU�
TFUVKV�

�

4FUVKV�
3BHV��
SBHV�

5JEBL�
4FUVKV�

+MI��
QPTJUJG�

+MI��
/FHBUJG�

G� �� '� �� G� �� G� �� �� ��

.VEBI�
NFOHJOHBU��
#BIBO�BKBS�

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

.VEBI�
NFNBIBNJ��
#BIBO�BKBS�

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

.FSBTB�"LUJG�
EBMBN�LFHJBUBO�
CFMBKBS�LFMPNQPL�
EJLFMBT�

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

.FSBTB�TFOBOH�
CFMBKBS�EFOHBO�
NBDSPNFEJB�
'MBTI�

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

�

.FSVKVL�QBEB�5BCMF���� EJBUBT
� UBOHHBQBO� TJTXB� UFOUBOH�NVEBI�NFOHJOHBU�

CBIBO� QFMBKBSBO� NBUFNBUJLB� KJLB� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB�

'MBTI������TJTXB�NFOKBXBC�TBOHBU�TFUVKV
��������NFOKBXBC�TFUVKV
�BUBV��������
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TJTXB�NFOKBXBC�QFNCFMBKBSBO�NBUFNBUJLB�EFOHBO�NFOHHVOBLBO�"OJNBTJ�EFOHBO�

.BDSPNFEJB� 'MBTI� EBQBU� NFNVEBILBO� NFOHJHBU� CBIBO� QFMBKBSBO� ZBOH� UFMBI�

EJQFMBKBSJ��)BOZB��������TJTXB�ZBOH�NFOKBXBC�SBHV�SBHV�EBO�UJEBL�TFUVKV���

6OUVL� QFSUBOZBBO� NVEBI� NFNBIBNJ� NBUFSJ� HFPNFUSJ� EFOHBO�

NFOHHVOBLBO�"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI���������TJTXB�NFOKBXBC�TBOHBU�

TFUVKV
� ������� NFOKBXBC� TFUVKV
� BUBV� ������� TJTXB� NFOKBXBC� QFNCFMBKBSBO�

NBUFNBUJLB� EFOHBO� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI� EBQBU�

NFNVEBILBO�NFNBIBNJ�NBUFSJ�HFPNFUSJ�ZBOH�UFMBI�EJQFMBSJ���������TJTXB�ZBOH�

NFOKBXBC�SBHV�SBHV�EBO�UJEBL�TFUVKV���

.FOHFOBJ� LFBLUJGBO� TJTXB� EBMBN� CFMBKBS� LFMPNQPL
� KJLB� QFNCFMBKBSBO�

NBUFNBUJLB� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI
� ������� TJTXB�

NFOKBXBC� TBOHBU� TFUVKV
� �������NFOKBXBC� TFUVKV
� BUBV�������� TJTXB�NFOKBXBC�

QFNCFMBKBSBO� NBUFNBUJLB� EFOHBO� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB�

'MBTI� EBQBU� NFNCVBU� TJTXB� BLUJG� EBMBN� QSPTFT� QFNCFMBKBSBO� TFDBSB� LFMPNQPL��

)BOZB���
���TJTXB�ZBOH�NFOKBXBC�UJEBL�TFUVKV���

1FNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI�

QBEB� QFMBKBSBO� NBUFNBUJLB� EBQBU� NFNCVBU� TJTXB� TFOBOH� EBO� HFNCJSB� EBMBN�

NFNQFMBKBSJ�NBUFNBUJLB
� TFCBHJBO� CFTBS� TJTXB� 	������
� TJTXB�NFOKBXBC� TBOHBU�

TFUVKV
� ��
���� NFOKBXBC� TFUVKV
� BUBV� ������� TJTXB� NFOKBXBC� QFNCFMBKBSBO�

NBUFNBUJLB� EFOHBO� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI� EBQBU�

NFNCVBU�NFSFLB�TFOBOH�EBO�HFNCJSB��)BOZB�������TJTXB�ZBOH�NFOKBXBC�SBHV�

SBHV�EBO�UJEBL�TFUVKV���

1BEB�TJLMVT�**
� UBOHHBQBO�TJTXB�UFSIBEBQ�QFNCFMBKBSBO�NBUFNBUJLB�UFSMJIBU�

MFCJI� QPTJUJG� EJCBOEJOHLBO� EFOHBO� UBOHHBQBO� TJTXB� QBEB� TJLMVT� *
� TFQFSUJ� UFSMJIBU�

EBMBN�5BCFM����TFCBHBJ�CFSJLVU��

� �



3VXBJEB�.VIBNNBE�

���

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9**
�/P���
�'FCSVBSJ�������]������

5BCFM����5BOHHBQBO�4JTXB�UFSIBEBQ�1FNCFMBKBSBO�.FOHHVOBLBO�"OJNBTJ�EFOHBO�
.BDSPNFEJB�'MBTI�4JLMVT�**��

4JLBQ�TJTXB�
UFSIBEBQ�

QFNCFMBKBSBO�
EFOHBO�

NFOHHVOBLBO�
NBDSPNFEJB�

'MBTI�

4BOHBU�
TFUVKV�

4FUVKV�
3BHV��
SBHV�

5JEBL�
4FUVKV�

+MI��
QPTJUJ
G�

+MI��
/FHBUJ

G�

� G� �� G� P�� G� �� G� �� �� ��

.VEBI�
NFOHJOHBU�NBUFSJ�

HFPNFUSJ�
��� ������ ��� ������ �� ����� �� ����� ������ �����

.VEBI�
NFNBIBNBJ�

NBUFSJ�HFPNFUSJ�
��� ������ �� ������ �� ������ �� ����� ������ ������

.FSBTB�"LUJG�
EBMBN�LFHJBUBO�

CFMBKBSBO�
LFMPNQPL�EJLFMBT�

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

�����

.FSBTB�TFOBOH�
CFMBKBS�EFOHBO�
"OJNBTJ�EFOHBO�
.BDSPNFEJB�

'MBTI�

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

�����

�

1BEB� 5BCMF� ��� EJBUBT
� UBOHHBQBO� TJTXB� UFOUBOH� NVEBI� NFOHJOHBU� NBUFSJ�

HFPNFSUJ�KJLB�NFOHHVOBLBO�"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI�QBEB�TJLMVT�**�JOJ�

BEBMBI�TFCBHBJ�CFSJLVU���������TJTXB�NFOKBXBC�TBOHBU�TFUVKV
��������NFOKBXBC�

TFUVKV
�BUBV�������TJTXB�SBHV�SBHV��.VEBI�NFOHJOHBU�CBIBO�QFMBKBSBO�ZBOH�UFMBI�

EJQFMBKBSJ��)BOZB��������TJTXB�ZBOH�NFOKBXBC�SBHV�SBHV�EBO�UJEBL�TFUVKV���

6OUVL� QFSUBOZBBO� NVEBI� NFNBIBNJ� QFMBKBSBO� NBUFNBUJLB� EFOHBO�

NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI�� ��
���� TJTXB� NFOHHVOBLBO�

"OJNBTJ� EFOHBO�.BDSPNFEJB� 'MBTI� NFOKBXBC� TBOHBU� TFUVKV
� �������NFOKBXBC�

TFUVKV
� BUBV� ������� TJTXB� NFOKBXBC� QFNCFMBKBSBO� NBUFNBUJLB� EFOHBO�

NFOHHVOBLBO�"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI�EBQBU�NFNVEBILBO�NFNBIBNJ�

CBIBO� QFMBKBSBO� ZBOH� UFMBI� EJQFMBKBSJ��)BOZB� ������� TJTXB� ZBOH�NFOKBXBC� SBHV�

SBHV�EBO�UJEBL�TFUVKV���

1BEB� TJLMVT� **
� ����� TJTXB� NFOHBLV� BLUJG� EBMBN� LFMPNQPL� CFMBKBS
� KJLB�

QFNCFMBKBSBO�NBUFNBUJLB�NFOHHVOBLBO�"OJNBTJ�EFOHBO�.BDSPNFEJB�'MBTI
�ZBJUV�

�������TJTXB�NFOKBXBC�TBOHBU�TFUVKV
��������NFOKBXBC�TFUVKV
�BUBV������TJXB�



1&/((6/""/�"/*."4*�%&/("/�."$30.&%*"�'-"4)�6/56,�.&/*/(,"5,"/�%":"�*/("5�

5&3)"%"1�."5&."5*,"�1"%"�."5&3*�(&0.&53*�%*�,&-"4�9�4."�/&(&3*���#"/%"�"$&)�

�����]��+VSOBM�*MNJBI�%JEBLUJLB�7PM��9**
�/P���
�'FCSVBSJ������

NFOKBXBC� QFNCFMBKBSBO� NBUFNBUJLB� EFOHBO� NFOHHVOBLBO� "OJNBTJ� EFOHBO�

.BDSPNFEJB�'MBTI�EBQBU�NFNCVBU� TJTXB�BLUJG� EBMBN�QSPTFT�QFNCFMBKBSBO� TFDBSB�

LFMPNQPL����TJTXB�ZBOH�NFOKBXBC�UJEBL�TFUVKV���

1FNCFMBKBSBO� EFOHBO� NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI�

QBEB�QFMBKBSBO�NBUFNBUJLB������EBQBU�NFNCVBU�TJTXB�TFOBOH�EBO�HFNCJSB�EBMBN�

NFNQFMBKBSJ� NBUFNBUJLB
� ZBJUV�� ������� TJTXB� NFOKBXBC� TBOHBU� TFUVKV
� �������

NFOKBXBC� TFUVKV
� BUBV� ����� TJXB� NFOKBXBC� QFNCFMBKBSBO� NBUFNBUJLB� EFOHBO�

NFOHHVOBLBO� "OJNBTJ� EFOHBO� .BDSPNFEJB� 'MBTI� EBQBU� NFSBTB� TFOBOH� EBO�

HFNCJSB�EBO����TJTXB�ZBOH�NFOKBXBC�SBHV�SBHV�EBO�UJEBL�TFUVKV��

�

4*.16-"/�

#FSEBTBSLBO� EBUB� IBTJM� QFMBLTBOBBO� QFOFMJUJBO� UJOEBLBO� LFMBT� JOJ� EBQBU�

EJTJNQVMLBO� CBIXB� QFNCFMBKBSBO�NBUFNBUJLB�QBEB�NBUFSJ� HFPNFUSJ� QFOHHVOBBO�

"OJNBTJ� EFOHBO�.BDSPNFEJB�'MBTI�EBMBN�15,�ZBOH�EJMBLVLBO�EJ� 4."�/FHFSJ� ��

#BOEB� "DFI� JOJ� EBQBU� NFOJOHLBULBO� EBZB� JOHBU� ZBOH� DVLVQ� OZBUB� EBO�

NFOJOHLBULBO�IBTJM�CFMBKBS�TJTXB�EFOHBO�NFNFOVIJ�LSFUFSJB�LFUVOUBTBO�NJOJNBM�

	,,.
�� "EBOZB� TJLBQ� EBO� UBOHBQBO� ZBOH� TBOHBU� QPTJUJG� UFSIBEBQ� QFOHHVOBBO�

.BDSPNFEJB�'MBTI
�NFNCVBU�TJTXB�MFCJI�BLUJG�EBMBN�CFMBKBS�LFMPNQPL
�TFSUB�EBQBU�

NFNCVBU� QFNCFMBKBSBO�NBUFNBUJLB� EJTFOBOHJ� EBO�NFOHFNCJSBLBO� TJTXB� EBMBN�

QFNCFMBKBSBO��

1FOHHVOBBO�NBDSPNFEJB�'MBTI�EBMBN�QFNCFMBKBSBO�NBUFNBUJLB�BUBV�NBUB�

QFMBKBSBO� MBJO
� QFOHBKBS� IBSVT� NFNQFSTJBQLBBO� UFSMFCJI� EBIVMV� TPGUXBSF� NBUFSJ�

BKBS� ZBOH� BLBO� EJBKBSLBO� TFTVBJ� EFOHBO�,PQFOUFOTJ� EBTBS� EBO� JOEJLBUPS�JOEJLBUPS�

ZBOH�BLBO�EJQFMBKBSJ�PMFI�TJTXB��

��

� �



3VXBJEB�.VIBNNBE�

���

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9**
�/P���
�'FCSVBSJ�������]������

%"'5"3�1645","�

�

%BIBS
�3BUOB�8JMJT
�5FPSJ�#FMBKBS
�+BLBSUB��&SMBOHHB
�������

%BSIJN
�8PSL�4IPQ�.BUFNBUJLB�� +BLBSUB��%FQEJLCVE�%JSFLUPSBU� +FOEFSBM�1FOEJEJLBO�
%BTBS� EBO�.FOFOHBI
� #BHJBO� 1SPZFL� 1FOBUBSBO� (VSV� 4-51� 4FUBSB� %***
�
������

3VTGFOEJ
�&�5�
�1FOHBJBSBO�.BUFNBUJLB�.PEFSO�VOUVL�0SBOH�5VB�.VSJE
�(VSV�EBO�
41(
�#BOEVOH��5BSTJUP
��������

4PFEKBEJ
�3�
�i.FODBSJ�4USBUFHJ�1FOHFMPMBBO�1FOEJEJLBO�.BUFNBUJLB�.FOZPOHTPOH�
5JOHHBM� -BOEBT� 1FNCBOHVOBO� *OEPOFTJBw
� 	1JEBUP� 1FOHVLVIBO

�
4VSBCBZB��*,*1�4VSBCBZB
�������

8BIPOP
� .VMUJNFEJB� TFCBHBJ� .FEJB� 1FNCFMBKBSBO� *OUFSBLUJG
� 4FNBSBOH�� 6OOFT�
1SFTT
�������


