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"CTUSBDU�

2VBTJ�FYQFSJNFOUBM� TUVEZ� EFTJHO� XJUI� UIF� QSF�UFTU� BOE� QPTU�UFTU� JT� BJNFE� UP� PCUBJO� PCKFDUJWF�
JOGPSNBUJPO� BCPVU� UIF� FGGFDUJWFOFTT� PG� DPPQFSBUJWF� MFBSOJOH� UZQF� 45"%� JO� JNQSPWJOH� TUVEFOUTh�
NBUIFNBUJDBM�VOEFSTUBOEJOH�PG�DMBTT�7�.*/��5IF�QPQVMBUJPO�PG�UIJT�TUVEZ�JT�TUVEFOU�PG�DMBTT�7�
.*/�JO�UIF�DJUZ�PG�#BOEB�"DFI��#BTFE�PO�UIF�SFTVMUT�PG�EBUB�BOBMZTJT
�JNQSPWJOH�UIF�BCJMJUZ�PG�
NBUIFNBUJDBM�VOEFSTUBOEJOH� JO� UIF� FYQFSJNFOUBM� DMBTT� BOE� DPOUSPM� DMBTT� JT� RVJFUMZ� EJGGFSFOU� JO�
UFSNT�PG�MFWFM�PG�TDIPPM�	HPPE
�BEFRVBUF�BOE�MPX
��5IF�EJGGFSFODF�JODSFBTFE�DBQBCJMJUZ�JT�UIFO�
UFTUFE�TUBUJTUJDBMMZ�CZ�"/07"�UFTU�VTJOH�UXP�QBUIXBZT�XJUI�TJHOJGJDBODF�MFWFM�	�
����
����
'SPN� UIF� SFTVMUT� PG� EJGGFSFOU� UFTU� DBO� CF� DPODMVEFE� UIBU� UIF� JODSFBTFE� VOEFSTUBOEJOH� PG�
NBUIFNBUJDBM� BCJMJUJFT� PG� TUVEFOUT� UISPVHI� DPPQFSBUJWF� MFBSOJOH� UZQF� 45"%� CFUUFS� UIBO� PO�
JNQSPWJOH�UIF�VOEFSTUBOEJOH�PG�NBUIFNBUJDBM�BCJMJUJFT�PG�TUVEFOUT�UISPVHI�DPOWFOUJPOBM�MFBSOJOH��
�
"CTUSBL�

"SUJLFM� CFSJLVU� NFSVQBLBO� IBTJM� QFOFMJUJBO� EFOHBO� EFTBJO� LVBTJ�FLTQFSJNFOUBM� ZBOH�
NFNQFSHVOBLBO� QSF�UFTU� EBO� QPTU�UFTU� VOUVL� NFNQFSPMFI� JOGPSNBTJ� ZBOH� PCZFLUJG�
UFOUBOH� FGFLUJWJUBT� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� EBMBN� NFOJOHLBULBO�
QFNBIBNBO�TJTXB�.BUFNBUJLB�LFMBT�7�.*/��1PQVMBTJ�EBMBN�QFOFMJUJBO�JOJ�BEBMBI�TJTXB�
LFMBT� 7� .*/� EJ� LPUB� #BOEB� "DFI�� #FSEBTBSLBO� IBTJM� BOBMJTJT� EBUB
� QFOJOHLBUBO�
LFNBNQVBO� QFNBIBNBO� .BUFNBUJLB� EJ� LFMBT� FLTQFSJNFO� EBO� LFMBT� LPOUSPM� UFSOZBUB�
CFSCFEB� EBMBN� IBM� UJOHLBU� TFLPMBI� 	CBJL
� DVLVQ� EBO� SFOEBI
�� 1FSCFEBBO� QFOJOHLBUBO�
LFNBNQVBO� JOJ� LFNVEJBO� EJVKJ� TFDBSB� TUBUJTUJL� EFOHBO� VKJ� "/07"� NFOHHVOBLBO� EVB�
KBMVS�EFOHBO�UBSBG�TJHOJGJLBOTJ� 	�
����
����%BSJ�IBTJM�VKJ�CFEB�EBQBU�EJTJNQVMLBO�CBIXB�
QFOJOHLBUBO� QFNBIBNBO� LFNBNQVBO� .BUFNBUJLB� TJTXB� NFMBMVJ� QFNCFMBKBSBO�
LPPQFSBUJG� UJQF� 45"%� MFCJI� CBJL� EBSJ� QBEB� QFOJOHLBUBO� QFNBIBNBO� LFNBNQVBO�
.BUFNBUJLB�TJTXB�NFMBMVJ�QFNCFMBKBSBO�LPOWFOTJPOBM��
�
,BUB�,VODJ��QFNCFMBKBSBO�LPPQFSBUJG�UJQF�45"%
�NBUFNBUJLB
�TJTXB�

�
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.FOHBKBS� NFSVQBLBO� TBMBI� TBUV� UVHBT� EBO� UBOHHVOH� KBXBC� HVSV�� 4FUJBQ�

HVSV�IBSVT�NFOHVBTBJ�EBO�UFSBNQJM�EBMBN�NFMBLTBOBLBO�QSPTFT�CFMBKBS�NFOHBKBS��

)BM�JOJ�KVHB�CFSMBLV�VOUVL�HVSV�.BUFNBUJLB��.FOVSVU�5PXTF���4BYUPO
�QFOHBSVI�

QFOHBKBSBO� EJ� LFMBT� UFSIBEBQ� LFNBNQVBO�.BUFNBUJLB� EBQBU� EJQJMBI� CFSEBTBSLBO�

LVBOUJUBT�EBO�LVBMJUBT�QFOHBKBSBO�ZBOH�BEB�� ��%BSJ�TFHJ�LVBOUJUBT�QFOHBKBSBO
�ZBOH�

QFSMV�EJTPSPUJ�BEBMBI�KVNMBI�XBLUV�ZBOH�EJHVOBLBO�BOBL�VOUVL�CFMBKBS�.BUFNBUJLB�

EJ� LFMBT�� 4FNFOUBSB� EBSJ� TFHJ� LVBMJUBT� QFOHBKBSBO� ZBOH� QFSMV� EJQFSIBUJLBO� BEBMBI�

JOUFSBLTJ�HVSV�EBO�NVSJE�ZBOH�NVOHLJO�NFNQFOHBSVIJ�LFNBNQVBO�.BUFNBUJLB�

BOBL�EBO�NBUFSJ�QFOHBKBSBO�ZBOH�EJHVOBLBO�PMFI�BOBL�EJ�TFLPMBI���

.FOHBKBS�.BUFNBUJLB�NFOHBOEVOH�NBLOB�BLUJGJUBT� HVSV�VOUVL�NFOHBUVS�

LFMBT� EFOHBO� TFCBJL�CBJLOZB� EBO� NFODJQUBLBO� LPOEJTJ� ZBOH� LPOEVTJG� TFIJOHHB�

NVSJE�EBQBU�CFMBKBS�NBUFNBUJLB��6OUVL�NFSFODBOBLBO�EBO�NFMBLTBOBLBO�LFHJBUBO�

CFMBKBS� ZBOH� CFSIBTJM� HVOB
� UFSMFUBL� QBEB� VTBIB� HVSV� VOUVL� NFNBIBNJ� QSPTFT�

CFMBKBS� EBO� CBHBJNBOB� HVSV�NFODJQUBLBO� LPOEJTJ� CFMBKBS� TFIJOHHB� UFSKBEJ� QSPTFT�

CFMBKBS�ZBOH�BLUJG����

1FOZFMFOHHBSBBO� QFNCFMBKBSBO� EJ� .BESBTBI� *CUJEBJZBI� 	.*
� CFSUVKVBO�

VOUVL� NFNCFLBMJ� TJTXB� BHBS� EBQBU� IJEVQ� CFSNBTZBSBLBU� EBO� BHBS� TJTXB� EBQBU�

NFMBOKVULBO�QFOEJEJLBO�LF�KFOKBOH�ZBOH�MFCJI�UJOHHJ��4FMBJO�JUV
�TJTXB�EJQFSTJBQLBO�

BHBS�TBOHHVQ�NFOHIBEBQJ�QFSVCBIBO�LFBEBBO�EJ�EBMBN�LFIJEVQBO
�NFMBMVJ�MBUJIBO�

CFSUJOEBL� BUBT� EBTBS� QFNJLJSBO� TFDBSB� MPHJT
� SBTJPOBM
� LSJUJT
� DFSNBU
� KVKVS
� FGJTJFO�

EBO�FGFLUJG����6QBZB�VOUVL�NFXVKVELBO�LFJOHJOBO�UFSTFCVU�IBSVT�EJEVLVOH�EFOHBO�

QFOHVBTBBO� UFSIBEBQ� CFSCBHBJ� EJTJQMJO� JMNV�� .JTBMOZB� UFOUBOH� DBSB�DBSB� IJEVQ�

CFSNBTZBSBLBU
� DBSB� CFSHBVM� ZBOH� CBJL
� TPTJBMJTBTJ
� LFSKBTBNB� EBO� MBJOOZB
� JUV�

TFNVB�TFCBJLOZB�EJNVMBJ�TFKBL�VTJB�4FLPMBI�%BTBS�	4%
�.BESBTBI�*CUJEBJZBI�	.*
��

6OUVL�IJEVQ�EBMBN�NBTZBSBLBU� ZBOH�IFUFSPHFO�EJCVUVILBO�LFUFSBNQJMBO�

LFUFSBNQJMBO� UFSUFOUV�� )BM� JOJ� TFTVBJ� QFOEBQBU� #SJDLFS� ZBOH�NFOZBUBLBO� CBIXB�

�������������������������������������������������������������
�5PXTF�� +� �� 4BYUPO�� .�� .BUIFNBUJDT� "DSPTT� /BUJPOBM� #PVOEBSJFT�� $VMUVSBM� "OE� -JOHVJTUJD�

1FSQFDUJWFT�0O�/VNFSJDBM�$PNQFUFODF
�*O�$�%POMBO�	&E

�5IF�EFWPMPQNFOU�PG�NBUIFNBUJDBM
�4LJM
)PWF
�
6,��1TZDIPMPHJ�1SFTT
������

�5BQJMPVX
�.��1FOHBKBSBO�.BUFNBUJLB�EJ�4FLPMBI�%BTBS�EFOHBO�1FOEFLBUBO�$#4"
�����
�IBM��
���

�1VTLVS
� ,VSJLVMVN� EBO� )BTJM� #FMBKBS�� ,PNQFUFOTJ� %BTBS� .BUB� 1FMBKBSBO� .BUFNBUJLB�
4FLPMBI�%BTBS�EBO�.BESBTBI�*CUJEJZBI
�+BLBSUB��#BMJUCBOH�%FQEJLOBT
�������
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LFUFSBNQJMBO� TPTJBM� EBO� LFUFSBNQJMBO� EFTLSJQUJG� EJQFSMVLBO� TJTXB� VOUVL� EBQBU�

CFLFSKB�EFOHBO�PSBOH�MBJO����)BM�JOJ�EBQBU�EJXVKVELBO�EFOHBO�TVBUV�QFNCFMBKBSBO�

ZBOH� MFCJI�NFOFLBOLBO� QBEB� QFOFNVBO� BLUJG� EBSJ� QBEB� QBTJG�� 4FMBJO� JUV
� VOUVL�

EBQBU� CFLFSKB� EBMBN� NBTZBSBLBU� EJCVUVILBO� LFUFSBNQJMBO� VOUVL� EBQBU�

NFOHLPNVOJLBTJLBO�QFNJLJSBO��6OUVL�JUV�EJCVUVILBO�QFNBIBNBO�EBO�GPSNVMBTJ�

JEF�ZBOH�KFMBT�EBSJ�QJLJSBO
�TFIJOHHB�EBQBU�NFOKFMBTLBO�TFTVBUV�IBM�QBEB�ZBOH�MBJO��

)BM�JOJ�UFSDFSNJO�EBMBN�QFNCFMBKBSBO�LPPQFSBUJG
�EJNBOB�TJTXB�NFOEFTLSJQTJLBO�

LPOTFQ�LPOTFQ�UFSIBEBQ�TJTXB�MBJO
�TFIJOHHB�TJTXB�EBQBU�NFOKBEJ�UVUPS�CBHJ�TJTXB�

MBJOOZB��4FEBOHLBO�HVSV�CFSUVHBT�NFNGBTJMJUBTJ
�NFNPUJWBTJ�TJTXB�EBMBN�EJTLVTJ�

EBO�NFOHPOUSPM�QFSLFNCBOHBO�TJTXB��

1SPGFTJPOBMJUBT� HVSV�.BUFNBUJLB� EBMBN�NFOKBMBOLBO� UVHBT� EBO� GVOHTJOZB�

TFCBHBJ� QFOEJEJL� TFLBMJHVT� QFOHBKBS� TBOHBU� EJCVUVILBO� VOUVL�NFOHBUBTJ� LFOEBMB�

ZBOH�EJIBEBQJ�EBMBN�QFNCFMBKBSBO�EJ�TBNQJOH�HVSV�IBSVT�NFOHVBTBJ�CBIBO�ZBOH�

EJBKBSLBO� EBO� UFSBNQJM� NFOHBKBSLBOOZB�� 4BMBI� TBUV� LFNBNQVBO� ZBOH� IBSVT�

EJNJMJLJ�HVSV�BEBMBI�NFNJMJI�EBO�NFOHHVOBLBO�TFDBSB� UFQBU�NFUPEF�BUBV�NPEFM�

QFNCFMBKBSBO�ZBOH�TFTVBJ�EFOHBO�UVKVBO�QFNCFMBKBSBO
�NBUFSJ�ZBOH�EJBKBSLBO
�EBO�

LBSBLUFSJTUJL�TJTXB�BHBS�UVKVBO�ZBOH�UFMBI�EJUFUBQLBO�EBQBU�UFSDBQBJ�TFDBSB�PQUJNBM���

%BMBN�QFOHBQMJLBTJBO�TVBUV�NFUPEF�BUBV�NPEFM�QFNCFMBKBSBO
�HVSV�IBSVT�

NFNQFSIBUJLBO�CBIXB� GBTF�QFSLFNCBOHBO�QFTFSUB� EJEJL�4%� JUV� CFSBEB�QBEB� GBTF�

PQFSBTJPOBM�� .FOVSVU� +FBO� 1JBHFU� TFQFSUJ� EJLVUJQ� 4ZBPEJI
� BOBL� QBEB� GBTF�

PQFSBTJPOBM� JOJ� NFOHBNCJM� LFQVUVTBO� CFSEBTBSLBO� BUBT� BQB� ZBOH� EJMJIBUOZB�

TFLFUJLB
� EBO� PQFSBTJPOBM� LPOLSFU
� CBIXB� TJTXB� TVEBI� CFSQJLJS� NBUFNBUJT� MPHJT�

ZBOH�EJEBTBSLBO�NBOJQVMBTJ�GJTJL�EBSJ�PCKFL�PCKFL����1FOHFSKBBO�MPHJT�TFQFSUJ�PQFSBTJ�

IJUVOH� EJMBLVLBO� EFOHBO� CFSPSJFOUBTJ� LFQBEB� PCKFL� BUBV� QFSJTUJXB� ZBOH� EJBMBNJ��

#BHBJNBOBQVO
�IJQPUFTJT�BUBV�TFTVBUV�ZBOH�BCTUSBL�TFSUB�QFSOZBUBBO�WFSCBM�CFMVN�

NBNQV�EJLVBTBJ�BOBL�TFIJOHHB�EJQFSMVLBO�BMBU�CBOUV���

5VKVBO� QFNCFMBKBSBO� .BUFNBUJLB� BEBMBI�� 1FSUBNB
� NFMBUJI� DBSB� CFSQJLJS�

EBO� CFSOBMBS� EBO� NFOBSJL� LFTJNQVMBO
� NJTBMOZB� NFMBMVJ� LFHJBUBO� QFOZFMJEJLBO�

FLTQMPSBTJ
� FLTQFSJNFO
� NFOVOKVLLBO� LFTBNBBO
� QFSCFEBBO
� LPOTJTUFO� EBO�

�������������������������������������������������������������
�#SJDLFS
� -�� +�� %FTJHOT� GPS� $PNQVUFS�4VQQPSUFE� $PPQFSBUJWF� -FBSOJOH� JO� .BUIFNBUJDT�

	8BTIJOHUPO�� &OHJOFFSJOH� 6OJWFSTJUZ� PG� 8BTIJOHUPO
�� "SUJDMF�� ������ <POMJOF>�� 5FSTFEJB��
IUUQ����������������TDIPMBS R�DBDIF����("�%�ME*+�TDIPMBS�HPPHMF�DPN��IM�JE��

�4ZBPEJI
� /�� -BOEBTBO� 1TJLPMPHJ� 1SPTFT� 1FOEJEJLBO
� #BOEVOH�� 3FNBKB� 3PTEBLBSZB
� ����
�
IBM����
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JOLPOTJTUFO��,FEVB
� NFOHFNCBOHLBO� BLUJGJUBT� LSFBUJG� ZBOH�NFMJCBULBO� JNBKJOBTJ
�

JOTUVJTJ�EBO�QFOFNVBO�EFOHBO�NFOHFNCBOHLBO�QFNJLJSBO�EJWFSHFO
�PSJTJOJM
�SBTB�

JOHJO� UBIV
� NFNCVBU� QSFEJLTJ� EBO� EVHBBO� TFSUB� DPCB�DPCB�� ,FUJHB
�

NFOHFNCBOHLBO� LFNBNQVBO� QFNFDBIBO� NBTBMBI�� EBO� ,FFNQBU
�

NFOHFNCBOHLBO� LFNBNQVBO� NFOZBNQBJLBO� JOGPSNBTJ� BUBV� NFOH�

LPNVOJLBTJLBO� HBHBTBO� BOUBSB� MBJO� NFMBMVJ� QFNCJDBSBBO� MJTBO
� HSBGJL
� QFUB
�

EJBHSBN
�EBO�NFOKFMBTLBO�HBHBTBO����

"EBQVO� CFCFSBQB� LFDBLBQBO� ZBOH� EJIBSBQLBO� EBMBN� QFNCFMBKBSBO�

.BUFNBUJLB�4%�.*
�ZBJUV��

��� 4JTXB� EBQBU� NFNBIBNJ� LPOTFQ� .BUFNBUJLB� ZBOH� EJQFMBKBSJ
� EBO�

NFOKFMBTLBO� LFUFSLBJUBO� BOUBS� LPOTFQ� EBO� NFOHBQMJLBTJLBO� LPOTFQ� BUBV�

MPHBSJUNB�TFDBSB�MVXFT
�BLVSBU
�FGJTJFO�EBO�UFQBU�EBMBN�QFNFDBIBO�NBTBMBI��

��� 4JTXB�NFNJMJLJ�LFNBNQVBO�NFOHLPNVOJLBTJLBO�HBHBTBO�EFOHBO�TJNCPM
�

UBCMF
�HSBGJL�BUBV�EJBHSBN�VOUVL�NFNQFSKFMBT�LFBEBBO�BUBV�NBTBMBI��

��� .FOHHVOBLBO� QFOBMBSBO� QBEB� QPMB
� TJGBU
� BUBV� NFMBLVLBO� NBOJQVMBTJ�

.BUFNBUJLB� EBMBN� NFNCVBU� HFOFSBMJTBTJ
� NFOZVTVO� CVLUJ� BUBV�

NFOKFMBTLBO�HBHBTBO�EBO�QFOHBKBSBO�NBUFNBUJLB��

��� 4JTXB�EBQBU�NFNFDBILBO�NBTBMBI� ZBOH�NFMJQVUJ� LFNBNQVBO�NFNBIBNJ�

NBTBMBI
� NFSBODBOH� NPEFM� NBUFNBUJLB
� NFOZFMFTBJLBO� NPEFM� EBO�

NFOBGTJSLBO�TPMVTJ�ZBOH�EJQFSPMFI�

��� 4JTXB� EJIBSBQLBO� NBNQV� NFNJMJLJ� TJLBQ� TBMJOH� NFOHIBSHBJ� LFHVOBBO�

.BUFNBUJLB�EBMBN�LFIJEVQBO�TFIBSJ�IBSJ������

'BLUB� EJ� MBQBOHBO� NFOVOKVLLBO� CBIXB� LFNBNQVBO� QFNBIBNBO�

NBUFNBUJT� TJTXB� NBTJI� SFOEBI�� )BM� JOJ� EJEBTBSJ� PMFI� QFOFMJUJBO� "TCVMMBI� ZBOH�

NFOZBUBLBO� CBIXB� TFDBSB� LMBTJLBM
� LFNBNQVBO� QFNBIBNBO� NBUFNBUJT� TJTXB�

NBTJI� SFOEBI�� �� 1BEBIBM� QFNBIBNBO� NBUFNBUJT� NFSVQBLBO� LFNBNQVBO� ZBOH�

�������������������������������������������������������������
�%FQEJLOBT
� ,VSJLVMVN� ����� 4UBOEBS� ,PNQFUFOTJ� .BUB� 1FMBKBSBO� .BUFNBUJLB� 4FLPMBI�

.FOFOHBI�1FSUBNB�EBO�.BESBTBI�5TBOBXJZBI
�+BLBSUB��%FQEJLOBT
�����
�IBM�������

�� #BEBO� 4UBOEBS� /BTJPOBM� 1FOEJEJLBO
� 1BOEVBO� 1FOZVTVOBO� ,VSJLVMVN� 5JOHLBU� 4BUVBO�
1FOEJEJLBO�+FOKBOH�1FOEJEJLBO�%BTBS
�+BLBSUB���#4/1
�����
�IBM������

�"TCVMMBI
� �&GFLUJGJUBT� 1FOFSBQBO� .PEFM� $PPQFSBUJWF� -FBSOJOH� 5JQF� 45"%� EBMBN�
1FNCFMBKBSBO�4BJOT�QBEB�1FOJOHLBUBO�"LUJGJUBT�#FMBKBS�4JTXB�EBO�1FOHVBTBBO�,POTFQ�1FODFNBSBO�
-JOHLVOHBO�EJ�4.1
w�5FTJT�UJEBL�EJQVCMJLBTJ
�#BOEVOH��114�61*
�������
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QFSMV� EJLFNCBOHLBO� EBMBN� NBUFNBUJLB�� )BM� JOJ� EJLBSFOBLBO� QFNBIBNBO� JUV�

TBOHBU� EJCVUVILBO� EBMBN� NFNFUBLBO� TVBUV� NBTBMBI� EJ� EBMBN� NBUFNBUJLB
�

TFIJOHHB�EBQBU�NFOZFMFTBJLBO�NBTBMBI�EFOHBO�UFQBU��)BM�JOJ�NVOHLJO�EJTFCBCLBO�

LBSFOB�LFNBNQVBO�UFSTFCVU�CFMVN�EJLFNCBOHLBO�TFKBL�EJOJ
� UFSVUBNB�QBEB�VTJB�

4FLPMBI� %BTBS
� TFIJOHHB� LFTBMBIBO�LFTBMBIBO� QBEB� QFNBIBNBO� LPOTFQ� TJTXB�

UFSCBXB� IJOHHB� LF� KFOKBOH� CFSJLVUOZB�� )BM� JOJ� NFOEPSPOH� QFOFMJUJ� VOUVL�

NFMBLVLBO� QFOFMJUJBO� EJ� 4%
� LBSFOB� LFNBNQVBO�LFNBNQVBO� EBTBS� UFSTFCVU�

TFNFTUJOZB�EJCBOHVO�TFKBL�VTJB�4FLPMBI�%BTBS����

"EBQVO� LFNBNQVBO�QFNBIBNBO�EBMBN�TUVEJ� JOJ�NFODBLVQ�LFNBNQVBO�

TJTXB� EBMBN� NFMBLVLBO� USBOTMBTJ
� JOUFSQSFUBTJ� EBO� FLTUSBQPMBTJ�� 1FSUBNB
�

LFNBNQVBO� USBOTMBTJ
� ZBJUV� LFNBNQVBO� NFOHVOHLBQLBO� LFNCBMJ� EBO�

NFNCFEBLBO� UJUJL� TVEVU
� SVTVL
� EBO� CJEBOH� QBEB� CBOHVO� SVBOH�� ,FEVB
�

LFNBNQVBO� JOUFSQSFUBTJ
� ZBLOJ� LFNBNQVBO� NFOBGTJSLBO� TJGBU�TJGBU� EBSJ� TVBUV�

CBOHVO� CFSEBTBSLBO� QFSCFEBBO� KVNMBI� UJUJL� TVEVU
� SVTVL� EBO� CJEBOH
� QFSCFEBBO�

CFOUVL� CJEBOH� KJLB� CBOHVO� JUV� EJ� CVLB� 	KBSJOH�KBSJOH

� EBO� EBQBU� NFNCFEBLBO�

TVBUV� CBOHVO� EFOHBO� CBOHVO� MBJOOZB� CFSEBTBSLBO� TJGBU�TJGBUOZB�� %BO� LFUJHB�

LFNBNQVBO�FLTUSBQPMBTJ
�ZBJUV�LFNBNQVBO�NFOFNVLBO�IVCVOHBO�BOUBSB�CBOZBL�

UJUJL� TVEVU
� CBOZBL� SVTVL� EBO� CBOZBL� TJTJ� EBSJ� CBOHVO� SVBOH� EBO� EBQBU�

NFOFNVLBO� IVCVOHBO�IVCVOHBO� BOUBSB� CBOHVO� SVBOH� CFSEBTBSLBO� TJGBU�TJGBU�

CBOHVO�SVBOH���

4BMBI� TBUV� DBCBOH�NBUB� QFMBKBSBO� .BUFNBUJLB� ZBOH� EJ� BKBSJ� EJ� 4%� BEBMBI�

(FPNFUSJ� EFOHBO� TVC� QPLPL� CBIBTBO� CBOHVO� SVBOH�� .BUB� QFMBKBSBO� JOJ� TBOHBU�

EPNJOBO� EFOHBO� VTBIB� NFOZFMFTBJLBO� NBTBMBI� LFSVBOHBO� EBO� NFOFNVLBO�

TFOEJSJ� LPOTFQ� CBOHVO� SVBOH�� 1BEB� QPLPL� CBIBTBO� JOJ
� TJTXB� CBOZBL� NFOFNVJ�

NBTBMBI�EBSJ� TFHJ�QFOHVBTBBO�NBUFSJ��,FTVMJUBO� TJTXB� UFIBEBQ� QFOHVBTBBO� TVBUV�

NBUFSJ� EJTFCBCLBO� LBSFOB� CBOZBLOZB� ZBOH� IBSVT� EJLVBTBJ� TJTXB�� .FOVSVU�

3VTHJBOUP
�BEB�CFCFSBQB�LFNBNQVBO�ZBOH�IBSVT�EJNJMJLJ�TJTXB�EBMBN�NFOHVBTBJ�

LPOTFQ� CBOHVO� SVBOH� �EBMBI�� 1FSUBNB
� QSPTFT� NFOHJEFOUJGJLBTJ� LFDVLVQBO�

JOGPSNBTJ��,FEVB
�NFOVBOHLBO�JOGPSNBTJ�LF�EBMBN�HBNCBS�BUBV�NFOZBUBLBO�TVBUV�

JOGPSNBTJ� ZBOH� UFMBI� EJQFSPMFI� LF� EBMBN� NPEFM�� ,FUJHB
� JOUFSQSFUBTJ� TPMVTJ�� %BO�

LFFNQBU
�NFNJMJI�SVNVT�BUBV�LPOTFQ�VOUVL�NFOZFMFTBJLBO�NBTBMBI����

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

�3VTHJBOUP
��$POUFYUVBM�5FBDIJOH�-FBSOJOH�
�.BLBMBI�UJEBL�EJUFSCJULBO
�EJTBKJLBO�EBMBN�
4FNJOBS�1FOEJEJLBO�.BUFNBUJLB��
�'.*1"�6/:
�����
�IBM���



/JEB�+BSNJUB�

���

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9***
�/P���
�"HVTUVT�������]������

4BMBI� TBUV� BMUFSOBUJG� CBHJ� LFTVMJUBO� UFSIBEBQ� QFOHVBTBBO� NBUFSJ� CBOHVO�

SVBOH� BEBMBI� EFOHBO� BEBOZB� LFSKBTBNB� BOUBS� TJTXB� ZBOH� MFCJI� NVEBI� KJLB�

EJMBLVLBO� QFOHFMPNQPLBO� ZBOH� IFUFSPHFO
� LBSFOB� BEB� TJTXB� ZBOH� TVEBI�

NFOHVBTBJ� LPOTFQ� CBOHVO� SVBOH� EBO� BEB� ZBOH� CFMVN�� 4JTXB� BLBO� MFCJI�NVEBI�

CFSUBOZB� EFOHBO� UFNBO� TFCBZBOZB� 	QFFS� HSPVQ
� EJCBOEJOHLBO� EFOHBO� CFSUBOZB�

LFQBEB� HVSV�� 4FMBJO� JUV
� CBIBTB� UFNBO� TFCBZBOZB� NVOHLJO� BLBO� MFCJI� NVEBI�

EJQBIBNJ� EBSJ� QBEB� CBIBTB� PSBOH� EFXBTB
� TFIJOHHB� QFOZFMFTBJBO�NBTBMBI� EBQBU�

EJQFDBILBO� TFDBSB� FGFLUJG� EBO� FGJTJFO�� #FOUVL� LFSKBTBNB� ZBOH� EJMBLVLBO� TJTXB�

EBQBU�NFNCFOUVL�EBO�NFOHFNCBOHLBO�TJLBQ�EBO�LFQSJCBEJBOOZB�NBTJOH�NBTJOH�

ZBOH� CFSNBOGBBU� CBHJ� LFIJEVQBO� NBTB� EFQBO� TFQFSUJ� SBTB� TBMJOH� NFNCBHJ� EBO�

UPMFSBOTJ�BOUBS�TFTBNB�VNBU�NBOVTJB��%J�TBNQJOH�JUV
�LFSKBTBNB�BOUBS�TJTXB�BLBO�

NFNCFOUVL�EBO�NFOHFNCBOHLBO�LFNBNQVBO�EBTBS�EBMBN�NFOHLPNVOJLBTJLBO�

HBHBTBO�.BUFNBUJLB�EFOHBO�TJNCPM
�UBCFM
�HSBGJL�BUBV�EJBHSBN�VOUVL�NFNQFSKFMBT�

LFBEBBO�BUBV�NBTBMBI���

6OUVL� JUV� QFSMV� EJLFNCBOHLBO� TVBUV� NPEFM� QFNCFMBKBSBO� ZBOH� EBQBU�

NFOJOHLBULBO� IBTJM� CFMBKBS� TJTXB
� NFOEPSPOH� TJTXB� VOUVL� CFSQBSUJTJQBTJ� BLUJG
�

CFMBKBS� VOUVL� NFOZFMFTBJLBO� NBTBMBI� EBO� EBQBU� NFOJOHLBULBO� TFNBOHBU� EBO�

NPUJWBTJ�TJTXB
�TFSUB�EBQBU�NFNCBOUV�TJTXB�NFOHVBTBJ�LPOTFQ�CBOHVO�SVBOH�EBO�

NBNQV� NFOHLPNVOJLBTJLBO� TFDBSB� NBUFNBUJT
� TFIJOHHB� NPEFM� QFNCFMBKBSBO�

ZBOH�EJQFSHVOBLBO�EBQBU�NFNVOHLJOLBO�TJTXB�CFMBKBS� TFDBSB�FGFLUJG�EBO�FGJTJFO��

.BLB� EJLFNCBOHLBOMBI� TBMBI� TBUV� NPEFM� QFNCFMBKBSBO� ZBOH� NFMJCBULBO� QFSBO�

BLUJG�TJTXB�EBMBN�QFNBIBNBO�LPOTFQ�ZBJUV�QFNCFMBKBSBO�LPPQFSBUJG�UJQF�45"%�����

1FNCFMBKBSBO� LPPQFSBUJG� EBQBU�NFOHVCBI� QBOEBOHBO� TJTXB� ZBOH�NVMBOZB�

UFSUVKV� QBEB� EJSJOZB� TFOEJSJ� TFIJOHHB� NVMBJ� UFSCVLB� UFSIBEBQ� TJTXB� MBJO
� EBMBN�

XVKVE� JOUFSBLTJ�� 4FMBJO� JUV
� BLUJGJUBT� QFNCFMBKBSBO� � JOJ� NFOHBKBL� TJTXB� VOUVL�

NFMBLVLBO� ZBOH� UFSCBJL� CBHJ� LFMPNQPLOZB
� LBSFOB� OJMBJ� JOEJWJEVBM� BLBO�

EJKVNMBILBO�LFQBEB�OJMBJ� LFMPNQPL��)BM� JOJ�NFNCFSJ� EBNQBL� UFSIBEBQ�NPUJWBTJ�

CFMBKBS� TJTXB�EBMBN�VTBIB�NFOKBEJ�LFMPNQPL�ZBOH� UFSCBJL� 	LFMPNQPL�TVQFS
��)BM�

JOJ�TFKBMBO�EFOHBO�QFOEBQBU� *CSBIJN�NFOZBUBLBO�CBIXB�QFNCFMBKBSBO�LPPQFSBUJG�

�������������������������������������������������������������
��#SJDLFS
� -�� +�� %FTJHOT� GPS� $PNQVUFS�4VQQPSUFE� $PPQFSBUJWF� -FBSOJOH� JO� .BUIFNBUJDT�

8BTIJOHUPO�� &OHJOFFSJOH� 6OJWFSTJUZ� PG� 8BTIJOHUPO�� "SUJDMF�� ����� <POMJOF>�5FSTFEJB��
IUUQ����������������TDIPMBS R�DBDIF����("�%�ME*+�TDIPMBS�HPPHMF�DPN��IM�JE��



1&/&3"1"/�1&.#&-"+"3"/�,001&3"5*'�5*1&�45"%�%"-".�.&/*/(,"5,"/�1&.")"."/�."5&."5*4�

4*48"�1"%"�10,0,�#")"4"/�#"/(6/�36"/(�

�����]��+VSOBM�*MNJBI�%JEBLUJLB�7PM��9***
�/P���
�"HVTUVT������

EBQBU�NFNCFSJLBO�LFVOUVOHBO��CBHJ�TJTXB�LFMPNQPL�CBXBI
�NFOFOHBI�NBVQVO�

LFMPNQPL�BUBT�����

%BSJ� VSBJBO� EJ� BUBT� NFMBMVJ� QFOFMJUJBO� JOJ� QFOVMJT� NFODPCB� NFOFSBQLBO�

QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� EBMBN� VQBZB� NFOJOHLBULBO� QFNBIBNBO�

NBUFNBUJT�TJTXB�QBEB�QPLPL�CBIBTBO�CBOHVO�SVBOH��

�

1&.#")"4"/�

,POTFQ�%BTBS�1FNCFMBKBSBO�,PPQFSBUJG�

1FNCFMBKBSBO� LPPQFSBUJG� MFCJI� EBSJ� TFLFEBS� CFMBKBS� LFMPNQPL� BUBV� LFSKB�

LFMPNQPL
�LBSFOB��EBMBN�QFNCFMBKBSBO�LPPQFSBUJG�BEB�TUSVLUVS�EPSPOHBO�EBO�UVHBT�

ZBOH�CFSTJGBU�LPPQFSBUJG
�TFIJOHHB�DFOEFSVOH�NFOJNCVMLBO�BEBOZB�JOUFSBLTJ�TFDBSB�

UFSCVLB� EBO� IVCVOHBO� ZBOH� CFSTJGBU� BGFLUJG� EJBOUBSB� BOHHPUB� LFMPNQPL�� $PPQFS
�

NFOZFCVULBO�CBIXB��QFNCFMBKBSBO�LPPQFSBUJG�NFSVQBLBO�TUSBUFHJ�ZBOH�NFMJCBULBO�

QBSB�TJTXB�EBMBN�QFMBLTBOBBOOZB
�TFSUB�EJTPLPOH�PMFI�CFMBKBS�LFMPNQPL��,FMPNQPL�

CFLFSKB� TFCBHBJ� CBHJBO� JOUFHSBM� ZBOH� UJEBL� CJTB�EJQJTBI�QJTBILBO�EBMBN�NFODBQBJ�

UVKVBO� QFNCFMBKBSBO� EJ� LFMBT�� %FNJLJBO� KVHB� 4MBWJO� NFOHFNVLBLBO� CBIXB�

QFNCFMBKBSBO� LPPQFSBUJG� BEBMBI� TVBUV�NPEFM� QFNCFMBKBSBO� ZBOH� TJTXBOZB� CFMBKBS�

CFLFSKB�EBMBN�LFMPNQPL�LFMPNQPL�LFDJM�TFDBSB�LPMBCPSBUJG�ZBOH�BOHHPUBOZB�UFSEJSJ�

EBSJ���BUBV���PSBOH
�EFOHBO�LFMPNQPL�IFUFSPHFO������

1FNCFMBKBSBO� LPPQFSBUJG�NFSVQBLBO� TBMBI� TBUV� CFOUVL� QFNCFMBKBSBO� ZBOH�

NFOHBOVU� UFPSJ� CFMBKBS� LPOUSVLUJWJTNF�� .FOVSVU� 4MBWJO
� UFPSJ� CFMBKBS�

LPOUSVLUJWJTNF� EBMBN� QSPTFT� QFSPMFIBO� OJMBJ� QFOHFUBIVBO
� TJTXB� IBSVT�

NFOHLPOTUVLTJ� TFOEJSJ� QFOHFUBIVBO�QFOHFUBIVBO� JUV� NFMBMVJ� JOUFSBLTJ� BOUBSB�

TJTXB� EFOHBO� TJTXB� ZBOH� MBJO� EBO� BOUBSB� TJTXB� EFOHBO� HVSV�� ��� � 1FOEFLBUBO�

LPOTUSVLUJWJT�EBMBN�QFOHBKBSBO�NFOFSBQLBO�QFNCFMBKBSBO� �LPPQFSBUJG� TFDBSB� MVBT�

BUBT� EBTBS� UFPSJ� CBIXB� TJTXB� BLBO� MFCJI� NVEBI� NFOFNVLBO� EBO� NFNBIBNJ�

�������������������������������������������������������������
��*CSBIJN
�1FNCFMBKBSBO�,PPQFSBUJG
�4VSBCBZB��6OJWFSTJUBT�/FHFSJ��4VSBCBZB
�������

��1VSXBSOB
� 3�� :�
� �.FOJOHLBULBO� ,FNBNQVBO� ,PNVOJLBTJ� 4JTXB� 4.6� NFMBMVJ�

1FNCFMBKBSBO� ,PPQFSBUJG� 5FLOJL� 5IJOHL�1BJS�4IBSF� 1BEB� ,POTFQ� "LTJ� *OUFSBLTJ�
� 4LSJQTJ
�
#BOEVOH��'1.*1"�61*
�����
�IBM������

��4MBWJO
�3PCFSU��&��&EVDBUJPOBM�1TZDIPMPHZ�5IFPSZ�BOE�1SBDUJDF
�'PVSUI�&EJUJPO
�#PTUPO
�����
�
IBM������
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LPOTFQ�LPOTFQ� ZBOH� TVMJU� BQBCJMB� NFSFLB� EBQBU� TBMJOH� NFOEJTLVTJLBO� LPOTFQ�

LPOTFQ�JUV�EFOHBO�UFNBOOZB���

.PEFM� QFNCFMBKBSBO� LPPQFSBUJG� NFOHBDV� QBEB� TUSBUFHJ� CFMBKBS� NFOHBKBS�

ZBOH�EJHVOBLBO�TJTXB
�EJNBOB�TJTXB�CFMBKBS�CFSTBNB�EBMBN�LFMPNQPL�LFDJM�ZBOH�

UFSEJSJ�EBSJ�����TJTXB�ZBOH�TFEFSBKBU�EFOHBO�LFNBNQVBO�ZBOH�IFUFSPHFO��.BLTVE�

IFUFSPHFO�BEBMBI�ZBOH�UFSEJSJ�EBSJ�DBNQVSBO�LFNBNQVBO�TJTXB
�KFOJT�LFMBNJO�EBO�

TVLV�� )BM� JOJ� CFSNBOGBBU� VOUVL� NFMBUJI� TJTXB� NFOFSJNB� QFSCFEBBO� QFOEBQBU�

EBMBN� LFMPNQPLOZB� EBO� CFLFSKB� EFOHBO� UFNBO� ZBOH� CFSCFEB� MBUBS� CFMBLBOHOZB��

1FSCFEBBO� QFOEBQBU� ZBOH� UFSKBEJ� NFOKBEJ� NBTVLBO� CBHJ� TJTXB� VOUVL�

NFOHFNCBOHLBO� QFOHFUBIVBO� ZBOH� UFMBI� BEB� TFCFMVNOZB
� TFIJOHHB� CFMBKBS�

NFOKBEJ� MFCJI� CFSNBLOB��)BM� JOJ� TFTVBJ� EFOHBO� UFPSJ� "VTVCFM� ZBOH�NFOHBUBLBO�

CBIXB� TFTFPSBOH� CFMBKBS� EFOHBO� NFOHBTPTJBTJLBO� GFOPNFOB
� QFOHBMBNBO
� EBO�

GBLUB�GBLUB� CBSV� LF� EBMBN� TLFNBUB� ZBOH� UFMBI� EJQVOZBJOZB�� 4FMBNB� QFNCFMBKBSBO�

CFSMBOHTVOH
�TJTXB�EJBKBSLBO�LFUFSBNQJMBO�LFUFSBNQJMBO�LIVTVT�BHBS�EBQBU�CFLFSKB�

TBNB�EBMBN�LFMPNQPLOZB��"HBS�EBQBU�UFSMBLTBOB�EFOHBO�CBJL
�TJTXB�EJCFSJ�MFNCBS�

LFHJBUBO� ZBOH� CFSJTJ� QFSUBOZBBO� BUBV� UVHBT� ZBOH� UFMBI� EJSFODBOBLBO� PMFI� HVSV�

VOUVL� EJEJTLVTJLBO� CFSTBNB� UFNBO� TFLFMPNQPLOZB�� %BMBN� LFHJBUBO� JOJ� HVSV�

CFSUJOEBL� TFCBHBJ� PSHBOJTBUPS
� NPUJWBUPS
� EBO� GBTJMJUBUPS�� 4FMBJO� JUV� KVHB�

NFNCFSJLBO� CBOUVBO
� NFOEPSPOH� TJTXB� BHBS� NBNQV� NFOFNVLBO� KBXBCBO�

EFOHBO� BMVS� QJLJS� NFSFLB� NBTJOH�NBTJOH
� IBM� JOJ� EBMBN� UFPSJ� 7ZHPUTLZ� EJTFCVU�

4DBGGPMEJOH��

%BMBN� QFNCFMBKBSBO� LPPQFSBUJG
� HVSV� QFSMV� NFOFLBOLBO� LFQBEB� TJTXB�

CBIXB�NFSFLB�CFMVN�CPMFI�NFOHBLIJSJ�EJTLVTJOZB�TFCFMVN�NFSFLB�ZBLJO�CBIXB�

TFMVSVI� BOHHPUB� UJNOZB� NFOZFMFTBJLBO� TFMVSVI� UVHBT�� "QBCJMB� TFPSBOH� TJTXB�

NFNJMJLJ�QFSUBOZBBO
� UFNBO�TBUV�LFMPNQPL�EJNJOUB�VOUVL�NFOKFMBTLBO
�TFCFMVN�

NFOBOZBLBO� KBXBCBOOZB� LFQBEB� HVSV�� 1BEB� TBBU� TJTXB� TFEBOH� CFLFSKB� EBMBN�

LFMPNQPL
� HVSV� CFSLFMJMJOH� EJBOUBSB� BOHHPUB� LFMPNQPL
�NFNCFSJLBO� QVKJBO� EBO�

NFOHBNBUJ� CBHBJNBOB� TFUJBQ� LFMPNQPL� CFLFSKB�� 4FEBOHLBO� LFSKB� LFMPNQPL�

NFSVQBLBO� LFHJBUBO� CFCFSBQB� TJTXB� EBMBN� TBUV� LFMPNQPL� ZBOH� CFSKVNMBI� LFDJM�

EBO� UFSPSHBOJTJS� VOUVL� LFQFOUJOHBO� CFMBKBS�� ,FCFSIBTJMBO� LFSKB� LFMPNQPL� JOJ�

NFOVSVU�LFHJBUBO�ZBOH�LPPQFSBUJG�EBSJ�CFCFSBQB�JOEJWJEV�EBMBN�TVBUV�LFMPNQPL���
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.FOVSVU� -JOEB
� TFCFMVN� QFOHBKBSBO� EJNVMBJ
� BEB� CFCFSBQB� VOTVS� EBTBS�

ZBOH� EJUBOBNLBO� UFSMFCJI� EBIVMV� LFQBEB� TJTXB� TVQBZB� QFNCFMBKBSBO� LPPQFSBUJG�

EBQBU�CFSKBMBO�TFDBSB�FGFLUJG
�ZBJUV��

�
� 1BSB�TJTXB�IBSVT�NFNJMJLJ�QFSTFQTJ�CBIXB�NFSFLB�UFOHHFMBN�BUBV�CFSFOBOH��

CFSTBNB��

�
� 1BSB� TJTXB� NFNJMJLJ� UBOHHVOH� KBXBC� UFSIBEBQ� TJTXB� MBJO� EBMBN�

LFMPNQPLOZB
� EJTBNQJOH� UBOHHVOH� KBXBC� UFSIBEBQ� EJSJOZB� TFOEJSJ
� EBMBN�

NFNQFMBKBSJ�.BUFNBUJLB�ZBOH�EJIBEBQJ��

�
� 1BSB� TJTXB�IBSVT�CFSQBOEBOHBO�CBIXB�NFSFLB�TFNVBOZB�NFNJMJLJ� UVKVBO�

ZBOH���TBNB��

�
� 1BSB� TJTXB�IBSVT�NFNCBHJ� UVHBT�EBO� UBOHHVOH� KBXBC� ZBOH� TBNB�EJBOUBSB�

TFTBNB�LFMPNQPL��

�
� 1BSB� TJTXB� BLBO� EJCFSJ� TVBUV� FWBMVBTJ� BUBV� QFOHIBSHBBO� ZBOH� BLBO�

CFSQFOHBSVI�UFSIBEBQ�FWBMVBTJ�TFMVSVI�BOHHPUB�LFMPNQPL��

�
� 1BSB� TJTXB� CFSCBHJ� LFQFNJNQJOBO
� TFNFOUBSB� NFSFLB� NFNQFSPMFI�

LFUFSBNQJMBO�CFLFSKB�TBNB�TFMBNB�CFMBKBS��

�
� 1BSB� TJTXB� BLBO� EJNJOUB� QFSUBOHHVOH� KBXBCBO� TFDBSB� JOEJWJEVBM� UFOUBOH�

NBUFSJ�ZBOH�EJQFMBKBSJ�EBMBN�LFMPNQPL�������

4FMBJO�JUV
�NFOVSVU�+PIOTPO
�BEB�MJNB�FMFNFO�QFOUJOH�ZBOH�NFNQFOHBSVIJ�

QFOJOHLBUBO�FGFLUJGJUBT�TJUVBTJ�QFNCFMBKBSBO�LPPQFSBUJG��

yyGJWF�FTTFOUJBM�FMFNFOUT�UIPTF�BSF�OFDFTTBSZ�UP�DPOTUSVDU�QPTJUJWF
�FGGFDUJWF�

DPPQFSBUJWF� HSPVQ� MFBSOJOH� TJUVBUJPOT�� 1PTJUJWF� *OUFSEFQFOEFODF
� 'BDF�UP�

'BDF� 1SPNPUJWF� *OUFSBDUJPO
� *OEJWJEVBM� BOE� (SPVQ� "DDPVOUBCJMJUZ
�

*OUFSQFSTPOBM�BOE�4NBMM�(SPVQ�4LJMMT
�BOE�(SPVQ�1SPDFTTJOH�������

"EB�UJHB�LPOTFQ�VUBNB�ZBOH�NFOKBEJ�LBSBLUFSJTUJL�QFNCFMBKBSBO�LPPQFSBUJG
�

ZBLOJ��

�������������������������������������������������������������
��5FBN� 6SHF
� 1FUVOKVL� 1FMBLTBOBBO� 1FNCFMBKBSBO� ,PPQFSBUJG
� 4VSBCBZB�� 1SPHSBN� 1BTDB�

4BSKBOB
�����
�IBM����

��;BLBSJB
� &�� �� *LTBO
� ;�� i1SPNPUJOH� $PPQFSBUJWF� -FBSOJOH� JO� 4DJFODF� BOE� .BUIFNBUJDT�
&EVDBUJPO��"�.BMBZTJBO�1FSTQFDUJWFw��&VSBTJB�+PVSOBM�PG�.BUIFNBUJDT
�4DJFODF���5FDIOPMPHZ�&EVDBUJPO��
��	�

�	����
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��� 1FOHIBSHBBO�LFMPNQPL�	UFBN�SFXBSET
�

1FOHIBSHBBO� LFMPNQPL� EJCFSJLBO� BQBCJMB� IBTJM� QFSPMFIBO� OJMBJ� UVHBT�

LFMPNQPL�NFODBQBJ�TLPS�EJ�BUBT�LSJUFSJB�ZBOH�EJUFOUVLBO��

���1FSUBOHHVOHKBXBCBO�JOEJWJEV�	JOEJWJEVBM�BDDPVOUBCJMJUZ
�

,FCFSIBTJMBO�LFMPNQPL�UFSHBOUVOH�QBEB�QFSUBOHHVOHKBXBCBO�JOEJWJEV�EBSJ��

TFNVB� BOHHPUB� LFMPNQPL��)BM� JOJ�NFOEPSPOH� CFSQFSBOOZB� TFUJBQ� BOHHPUB�

VOUVL� NFNCBOUV� UFNBO� LFMPNQPLOZB�� %FOHBO� BEBOZB� QFSUBOHHVOH�

KBXBCBO� TFUJBQ� JOEJWJEV� � NFOKBEJLBO� TFUJBQ� BOHHPUB� TJBQ� NFOHIBEBQJ� UFT�

EBO�UVHBT�UVHBT�MBJOOZB�UBOQB�CBOUVBO�UFNBO�TFLFMPNQPLOZB���

��� ,FTFNQBUBO��ZBOH�TBNB�VOUVL�CFSIBTJM�	FRVBM�PQQPSUVOJUJFT�GPS�TVDDFTT
�

.FOVSVU� 4MBWJO
� EBMBN� QFNCFMBKBSBO� LPPQFSBUJG
� TFUJBQ� TJTXB� CBJL� ZBOH�

CFSQSFTUBTJ�SFOEBI
�TFEBOH�BUBV�UJOHHJ�TBNB�TBNB��NFNQFSPMFI�LFTFNQBUBO�

VOUVL�CFSIBTJM�EBO�NFMBLVLBO�ZBOH�UFSCBJL�CBHJ�LFMPNQPLOZB�������

�

5BIBQ�5BIBQ�1FOFSBQBO�.PEFM�1FNCFMBKBSBO�,PPQFSBUJG�5JQF�45"%�

� ,FHJBUBO� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� EJMBLTBOBLBO� EBMBN� �� UBIBQ�

ZBJUV�� QFSTJBQBO
� QSFTFOUBTJ� LFMBT
� LFHJBUBO� LFMPNQPL
� QFOHBEBBO� UFT� EBO�

QFOHIBSHBBO�LFMPNQPL��

��� 1FSTJBQBO�

�
� .BUFSJ�

1BEB�UBIBQ�JOJ�LFHJBUBO�ZBOH�EJMBLVLBO�BEBMBI�NFNQFSTJBQLBO�NBUFSJ
�BMBU
�

CBIBO� EBO� QFSBOHLBU� ZBOH� EJHVOBLBO� EBMBN� QFNCFMBKBSBO�� .BUFSJ� ZBOH� BLBO�

EJTBNQBJLBO� VOUVL�NFMBLTBOBLBO� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� EJSBODBOH�

TFEFNJLJBO� SVQB� VOUVL� QFNCFMBKBSBO� TFDBSB� LFMPNQPL�� 4FCFMVN� NFOZBKJLBO�

NBUFSJ�QFMBKBSBO
�EJCVBU�MFNCBS�LFHJBUBO�ZBOH�BLBO�EJQFMBKBSJ�LFMPNQPL�EBO�MFNCBS�

KBXBCBO�EBSJ� MFNCBS�LFHJBUBO� UFSTFCVU��4FMBJO� JUV�HVSV� KVHB�NFOHBEBLBO� UFT�BXBM�

VOUVL�NFOFOUVLBO� TLPS� EBTBS� TJTXB� LFNVEJBO�NFNCBHJ� TJTXB� EBMBN� LFMPNQPL�

CFMBKBS�LPPQFSBUJG��

�

�������������������������������������������������������������
��4MBWJO
�3PCFSU��&�
�&EVDBUJPOBM�1TZDIPMPHZ����
�IBM����
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�
� .FOFUBQLBO�TJTXB�EBMBN�LFMPNQPL�

+VNMBI�BOHHPUB�EBMBN�TBUV�LFMPNQPL�TFCBOZBL�����PSBOH�TJTXB
�ZBOH�UFSEJSJ�

EBSJ� TJTXB� ZBOH� CFSQSFTUBTJ� UJOHHJ
� TFEBOH� EBO� SFOEBI�� 1FUVOKVL� EBMBN�

NFOFOUVLBO�LFMPNQPL�BEBMBI�TFCBHBJ�CFSJLVU��

�
� .FSBOHLJOH�TJTXB�CFSEBTBSLBO�QSFTUBTJ�BLBEFNJTOZB�EJ�EBMBN�LFMBT��

(VOBLBO� JOGPSNBTJ� BQB� TBKB� ZBOH� EBQBU� EJHVOBLBO� VOUVL� NFMBLVLBO�

SBOHLJOH� UFSTFCVU
� TBMBI� TBUV� JOGPSNBTJ� ZBOH� CBJL� BEB� TLPS� UFT�� ,FMPNQPL�

LPPQFSBUJG�EJCFOUVL�EFOHBO�DBSB�NFSBOHLJOH�TJTXB�CFSEBTBSLBO�TLPS�IBTJM�CFMBKBS�

QBEB� NBUFSJ� QPLPL� TFCFMVNOZB�� 4FMBOKVUOZB� EJUFOUVLBO� TJTXB� ZBOH� UFSHPMPOH�

LFMPNQPL�UJOHHJ������EBSJ�KVNMBI�TJTXB
�LFMPNQPL�SFOEBI������EBSJ�KVNMBI�TJTXB�

EBO�TJTBOZB�LFMPNQPL�TFEBOH������,FMPNQPL�LPPQFSBUJG�EJCFOUVL�EFOHBO�NFOHBNCJM�

TFDBSB� BDBL� TJTXB� EBSJ� LFMPNQPL� UJOHHJ
� TFEBOH� EBO� SFOEBI� TFIJOHHB� UFSCFOUVL�

LFMPNQPL�IFUFSPHFO��

�
� .FOFOUVLBO�CBOZBL�LFMPNQPL�TFCBJLOZB�CFSBOHHPUBLBO�������PSBOH�TJTXB��

6OUVL�NFOFOUVLBO�CFSBQB�CBOZBL�LFMPNQPL�ZBOH�BLBO�EJCFOUVL
�CBHJMBI�KVNMBI�

TJTXB�EBMBN�LFMBT�EFOHBO����

�
� .FNCBHJ� TJTXB� EBMBN� LFMPNQPL
� EFOHBO� NFNQFSIBUJLBO� LFTFJNCBOHBO�

LFMPNQPL�ZBOH�UFSEJSJ�EBSJ�TJTXB�CFSQSFTUBTJ�SFOEBI
�TFEBOH�IJOHHB�QSFTUBTJ�UJOHHJ�

TFTVBJ� EFOHBO� SBOHLJOH
� EFOHBO� EFNJLJBO� UJOHLBU� QSFTUBTJ� SBUB�SBUB� TFNVB�

LFMPNQPL�EBMBN�LFMBT�MFCJI�LVSBOH��TBNB��

�
� ,FSKBTBNB�,FMPNQPL�

1FNCFMBKBSBO� LFMPNQPL� EJNVMBJ� EFOHBO� MBUJIBO�MBUJIBO� LFSKB� TBNB�

LFMPNQPL�VOUVL�NFNCFSJLBO�LFTFNQBUBO�LFQBEB�TFUJBQ�LFMPNQPL�NFMBLVLBO�IBM�

IBM�ZBOH�NFOZFOBOHLBO�EBO�TBMJOH�NFOHFOBM
�NJTBMOZB�LFMPNQPL�BLBO�NFNCVBU�

MBNCBOH�LFMPNQPLOZB��

�
� +BEXBM�"LUJWJUBT�

,FHJBUBO� QFNCFMBKBSBO� UFSEJSJ� EBSJ� �� TJLMVT� LFHJBUBO
� QFOHBKBSBO� ZBOH�

UFSBUVS
� ZBJUV� NFOZBNQBJLBO� QFMBKBSBO
� LFSKB� LFMPNQPL� EFOHBO� NFOHHVOBLBO�

MFNCBS�LFHJBUBO
�UFT
�QFOHIBSHBBO�LFMPNQPL�EBO�MBQPSBO�CFSLBMB�LFMBT��

�

�������������������������������������������������������������
��4VIFSNBO
�)�
�&WBMVBTJ� 1SPTFT� EBO�)BTJM�#FMBKBS�.BUFNBUJLB
� � +BLBSUB��1SPZFL�1FOBUBSBO�

(VSV�4-51�4FUBSB�%�
���������
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��� 1SFTFOUBTJ�,FMBT�

1FNCFMBKBSBO�EBMBN�45"%�EJNVMBJ�EFOHBO�QSFTFOUBTJ� LFMBT��)BM�IBM� ZBOH�

QFSMV�EJQFSIBUJLBO�BEBMBI�TFCBHBJ�CFSJLVU��

�
� 1FOEBIVMVBO�

� 1FNCFMBKBSBO� EJ� LFMBT� EBQBU� UFSMBLTBOB� EFOHBO� CBJL� BQBCJMB� HVSV�

NFNCFSJUBIVLBO� LFQBEB� TJTXB� BQB� ZBOH� EJQFMBKBSJOZB� EBO� NFOHBQB� IBM� JUV�

QFOUJOH��.VODVMLBO�SBTB�JOHJO�UBIV�EFOHBO�NFNCFSJ�UFLB�UFLJ�LFQBEB�TJTXB
�BUBV�

NBTBMBI�NBTBMBI�EBMBN�LFIJEVQBO�TFIBSJ�IBSJ��

�
� 1FOHFNCBOHBO�

(VSV�UJEBL�IBOZB�NFNPUJWBTJ�TJTXB�EBMBN�NFNQFMBKBSJ�LPOTFQ�LPOTFQ�ZBOH�

BLBO�EJCFSJLBO
�BLBO�UFUBQJ�HVSV�EBQBU�NFNCFSJLBO�QFOHFNCBOHBO�QFNCFMBKBSBO�

EJLFMBT��-BOHLBI�MBOHLBI�QFOHFNCBOHBO�QFNCFMBKBSBO�EJ�LFMBT�BOUBSB�MBJO��

B�� 5FOUVLBO�UVKVBO�ZBOH�JOHJO�EJDBQBJ�EBMBN�QFNCFMBKBSBO��

C��5FLBOLBO� CBIXB� ZBOH� EJJOHJOLBO� BEBMBI� BHBS� TJTXB� NFNQFMBKBSJ� EBO�

NFNBIBNJ�NBLOB
�CVLBO�IBQBMBO��

D�� 1FSJLTBMBI� QFNBIBNBO� TJTXB� TFTFSJOH� NVOHLJO� EFOHBO� NFNCFSJLBO�

QFSUBOZBBO�QFSUBOZBBO��

E�� +FMBTLBO�NFOHBQB�KBXBCOZB�CFOBS�BUBV�TBMBI��

F�� -BOKVULBO�NBUFSJ�KJLB�TJTXB�UFMBI�NFNBIBNJ�QPLPL�QFSNBTBMBIBO��

�
� 1SBLUFL�5FSLFOEBMJ�

� -BOHLBI�MBOHLBI�ZBOH�IBSVT�EJMBLVLBO�BEBMBI�TFCBHBJ�CFSJLVU��

B�� 4VSVI� TJXB� VOUVL� NFOHFSKBLBO� TPBM�TPBM� BUBV� KBXBCBO�KBXBCBO� BUBT�

QFSUBOZBBO�ZBOH�EJBKVLBO��

C��1BOHHJM� TJTXB� TFDBSB� BDBL� VOUVL� NFOKBXBC� BUBV� NFOZFMFTBJLBO� TPBM�

UFSTFCVU��)BM�JOJ�NFOZFCBCLBO�TJTXB�BLBO�NFNQFSTJBQLBO�EJSJ��

D�� +BOHBO�NFNCFSJLBO�UVHBT�SVNBI�ZBOH�MBNB�QFOZFMFTBJBOOZB
�TFCBJLOZB�

TJTXB�NFOHFSKBLBO�TBUV�BUBV�EVB�TPBM�KBXBCBO
�LFNVEJBO�CFSJMBI�VNQBO�

CBMJL��

�

�
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��� ,FHJBUBO�,FMPNQPL�

� -FNCBS� LFHJBUBO�EBO� MFNCBS� KBXBCBO�EJCFSJLBO�QBEB� TJTXB�VOUVL�NFMBUJI�

LFUFSBNQJMBO� ZBOH�EJBKBSLBO�EBO�VOUVL�NFOHVKJ� LFNBNQVBO� UFNBO�BUBV�EJSJOZB�

TFOEJSJ� TFMBNB� CFMBKBS� LFMPNQPL
� UVHBT� BOHHPUB� LFMPNQPL� BEBMBI� NFNQFMBKBSJ�

NBUFSJ�QFMBKBSBO�ZBOH�UFMBI�EJQSFTFOUBTJLBO�EBO�NFNCBOUV�UFNBO�TBUV�LFMPNQPL�

VOUVL�NFOHVBTBJ� NBUFSJ� QFMBKBSBO�� )BM� JOJ� VOUVL�NFOEPSPOH� TJTXB� EBMBN� TBUV�

LFMPNQPL�BHBS�TBMJOH�CFLFSKB�TBNB��

� )BSJ� QFSUBNB� LFHJBUBO� LFMPNQPL
� TFCBJLOZB� NFOKFMBTLBO� BQB� ZBOH�

EJNBLTVE�CFSLFSKB�TBNB�EBMBN�TBUV�LFMPNQPL
�ZBJUV��

�
� 4JTXB� NFNQVOZBJ� UBOHHVOH� KBXBC� VOUVL� NFNBTUJLBO� CBIXB� UFNBO�

LFMPNQPLOZB���UFMBI�NFNQFMBKBSJ�NBUFSJ��

�
� 5JEBL�TFPSBOH�QVO�TJTXB�TFMFTBJ�CFMBKBS�TFCFMVN�TFNVB�BOHHPUB�LFMPNQPL��������������

NFOHVBTBJ�NBUFSJ�QFMBKBSBO��

�
� .JOUBMBI� CBOUVBO� QBEB� UFNBO� TBUV� LFMPNQPL� TFCFMVN�NFNJOUB� CBOUVBO�

HVSV��

�
� %BMBN�TBUV�LFMPNQPL�IBSVT�TBMJOH�CFSCJDBSB�TPQBO���

4FMBOKVUOZB��

B�� 4VSVI�TJTXB�CFSLFMPNQPL�EFOHBO�UFNBO�TFLFMPNQPLOZB��

C��#FSJLBO�MFNCBS�LFHJBUBO�EBO�MFNCBS�KBXBCBOOZB��

D�� 4BSBOLBO� TJTXB� BHBS� CFLFSKB� TFDBSB� CFSQBTBOHBO� BUBV� EFOHBO� TFMVSVI�

BOHHPUB�LFMPNQPL
� UFSHBOUVOH�QBEB� UVKVBO�ZBOH�EJQFMBKBSJ��4FUJBQ�TJTXB�

IBSVT� NFOHFSKBLBO� TFOEJSJ� TPBM�TPBM� EBO� TFMBOKVUOZB� NFODPDPLLBO�

EFOHBO� KBXBCBOOZB� EFOHBO� UFNBO� LFMPNQPL�� 4FUJBQ� BOHHPUB� LFMPNQPL�

CFSUBOHHVOH� KBXBC� VOUVL� NFOKFMBTLBO� LFQBEB� UFNBOOZB� ZBOH� CFMVN�

NFOHFSUJ��

E�� 5FLBOLBO�CBIXB�MFNCBS�LFHJBUBO�VOUVL�EJJTJ�EBO�EJQFMBKBSJ��

F��.JOUB�TJTXB�NFOKFMBTLBO�KBXBCBO�LFQBEB�ZBOH�MBJOOZB��

G�� *OHBULBO� TJTXB� CBIXB
� KJLB� NFSFLB� NFNQVOZBJ� QFSUBOZBBO� TFCBMJLOZB��������������������

NFOBOZBLBO� QBEB� TFNVB� BOHHPUB� LFMPNQPL� UFSMFCJI� EBIVMV� TFCFMVN�

NFOBOZBLBO�LFQBEB�HVSV��



/JEB�+BSNJUB�

���

� � +VSOBM�*MNJBI�%JEBLUJLB�7PM��9***
�/P���
�"HVTUVT�������]������

H��(VSV� NFMBLVLBO� QFOHBXBTBO� LFQBEB� TFUJBQ� LFMPNQPL� TFMBNB� TJXB�

CFLFSKB�� %VEVLMBI� TFCFOUBS� QBEB� TBUV� LFMPNQPL� VOUVL� NFOEFOHBSLBO�

CBHBJNBOB�BOHHPUB�LFMPNQPL�CFSEJTLVTJ��

��� 1FOHBEBBO�UFT��

�
� ,VJT�	2VJ[
�

�4FUJBQ� TJTXB�NFOFSJNB� TBUV� MFNCBS� LVJT� TFTVBJ� EFOHBO� XBLUV� ZBOH� UFMBI�

EJTFEJBLBO��%BMBN�IBM�JOJ
�ZBOH�QFSMV�EJQFSIBUJLBO�BEBMBI�TFCBHBJ�CFSJLVU��

B��#BHJLBO� LVJT� EBO� CFSJLBO� TJTXB� XBLUV� ZBOH� DVLVQ� VOUVL�

NFOZFMFTBJLBOOZB
� KBOHBO� NFNCJBSLBO� TJTXB� CFLFSKB� TBNB� EBMBN�

NFOHFSKBLBO�LVJT
�QBEB�LFHJBUBO�JOJ
�TJTXB�IBSVT�NFOVOKVLBO�BQB�ZBOH�

UFMBI�EJQFMBKBSJ�TFDBSB�JOEJWJEV��

C��,VJT� EJOJMBJ� EBO� TLPS� ZBOH� EJQFSPMFI� BLBO� EJTBNCVOHLBO� TFCBHBJ� TLPS�

LFMPNQPL��

�
� 5FT�JOEJWJEV��

5BIBQ� JOJ� CFUVKVBO� VOUVL� NFOHFUBIVJ� TFKBVI� NBOB� LFCFSIBTJMBO� CFMBKBS�

ZBOH� UFMBI� EJDBQBJ
� EJBEBLBO� UFT� TFDBSB� JOEJWJEVBM� NFOHFOBJ� NBUFSJ� ZBOH�

UFMBI�EJCBIBT�� 1BEB�QFOFMJUJBO� JOJ
� UFT� JOEJWJEVBM�EJBEBLBO�EVB� LBMJ� TFUFMBI�

TFMFTBJ� QFNCFMBKBSBO� QBEB� QPLPL� CBIBTBO� UFSUFOUV� BHBS� TJTXB� EBQBU�

NFOVOKVLLBO� BQB� ZBOH� UFMBI� EJQFMBKBSJ� TFDBSB� JOEJWJEV� TFMBNB� CFLFSKB�

LFMPNQPL��

��� 1FOHIBSHBBO�,FMPNQPL�

1FOHIBSHBBO� LFMPNQPL� EJCFSJLBO� CFSEBTBSLBO� QFSIJUVOHBO� TLPS� JOEJWJEV�

EBO�TLPS�LFMPNQPL��

�
�.FOHIJUVOH�TLPS�JOEJWJEV�EBO�LFMPNQPL�

1FSIJUVOHBO� TLPS� UFT� TJTXB� ZBOH� EJUVKVLBO� VOUVL� NFOFOUVLBO� OJMBJ�

QFSLFNCBOHBO� TJTXB� ZBOH� BLBO� EJTVNCBOHLBO� TFCBHBJ� TLPS� LFMPNQPL�� /JMBJ�

QFSLFNCBOHBO� TJTXB� EJIJUVOH� CFSEBTBSLBO� TFMJTJI� QFSPMFIBO� TLPS� EBTBS� EFOHBO�

TLPS� UFT� UFSBLIJS��%FOHBO�DBSB� JOJ�TFUJBQ�BOHHPUB�LFMPNQPL�NFNJMJLJ� LFTFNQBUBO�
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ZBOH� TBNB� VOUVL� NFNCFSJLBO� TVNCBOHBO� TLPS� NBLTJNBM� CBHJ� LFMPNQPLOZB��

,SJUFSJB�TVNCBOHBO�TLPS�TJTXB�UFSIBEBQ�LFMPNQPL�UFSMJIBU�QBEB�UBCFM���CFSJLVU��������

5BCFM����/JMBJ�1FSLFNCBOHBO�*OEJWJEV�

/P� 4LPS�5FT�
/JMBJ�

1FSLFNCBOHBO�

��

��

��

��

��

-FCJI�EBSJ����QPJO�EJ�CBXBI�OJMBJ�BXBM�

��� IJOHHB� TBUV� QPJO� EJ� CBXBI� TLPS�

BXBM�

4LPS�BXBM�TBNQBJ����QPJO�EJ�BUBTOZB�

-FCJI�EBSJ����QPJO�EJ�BUBT�TLPS�BXBM�

/JMBJ�TFNQVSOB�

��

���

���

���

���

	4MBWJO
�����
�

1FSIJUVOHBO�TLPS�LFMPNQPL�EJMBLVLBO�EFOHBO�DBSB�NFOKVNMBILBO�NBTJOH�

NBTJOH� QFSLFNCBOHBO� TLPS� JOEJWJEV� EBO� IBTJMOZB� EJCBHJ� TFTVBJ� KVNMBI� BOHHPUB�

LFMPNQPL�� 1FNCFSJBO� QFOHIBSHBBO� EJCFSJLBO� TFTVJ� EFOHBO� QFSPMFIBO� TLPS� SBUB�

SBUB
� ZBOH� EJLBUFHPSJLBO�NFOKBEJ� LFMPNQPL� CBJL
� LFMPNQPL� IFCBU� EBO� LFMPNQPL�

TVQFS���

�
� .FNCFSJLBO�QFOHIBSHBBO�LFMPNQPL�

� #FSEBTBSLBO� SBUB�SBUB� OJMBJ� QFSLFNCBOHBO� ZBOH� EJQFSPMFI
� UFSEBQBU� UJHB�

UJOHLBU� LSJUFSJB� QFOHIBSHBBO� ZBOH� EJCFSJLBO� VOUVL� LFMPNQPL�� .FOVSVU� 4MBWJO
�

LSJUFSJB� ZBOH� EBQBU� EJHVOBLBO� VOUVL� NFOFOUVLBO� QFNCFSJBO� QFOHIBSHBBO�

UFSIBEBQ�LFMPNQPL�BEBMBI�KJLB� � �BEBMBI�SBUB�SBUB�OJMBJ�QFSLFNCBOHBO�LFMPNQPL
�

NBLB��

B�� ,FMPNQPL�EFOHBO���� � ��� �EJOZBUBLBO�TFCBHBJ���LFMPNQPL���CBJL��

C��,FMPNQPL�EFOHBO������ � � 	�� �EJOZBUBLBO�TFCBHBJ�LFMPNQPL�IFCBU�

D�� ,FMPNQPL�EFOHBO������ � � ��� �EJOZBUBLBO�TFCBHBJ�LFMPNQPL��TVQFS���

�

�������������������������������������������������������������
��4MBWJO
�3PCFSU��&���&EVDBUJPOBM�1TZDIPMPHZ�����
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��� .FUPEF�1FOFMJUJBO�

1FOFMJUJBO�JOJ�NFSVQBLBO�TVBUV�LVBTJ�FLTQFSJNFO�UFOUBOH�QFOFSBQBO�NPEFM�

QFNCFMBKBSBO�LPPQFSBUJG� UJQF�45"%�ZBOH�EJMBLVLBO�NFMBMVJ�$POUSPM�(SPVQ�1SF�UFTU�

1PTU�UFTU�%FTJHO��1FSCFEBBO�BOUBSB�LFEVB�LFMPNQPL�UFSTFCVU�BEBMBI�QFSMBLVBO�EBMBN�

QSPTFT� QFNCFMBKBSBO
� EJNBOB� LFMPNQPL� FLTQFSJNFO� NFNQFSPMFI� QFNCFMBKBSBO�

LPPQFSBUJG� UJQF� 45"%
� TFEBOHLBO� LFMPNQPL� LPOUSPM� NFNQFSPMFI� QFNCFMBKBSBO�

CJBTB��

1PQVMBTJ�EBSJ�QFOFMJUJBO�JOJ�BEBMBI�TJTXB�LFMBT�7�.*/�EJ�LPUB�#BOEB�"DFI��

1FOFOUVBO� TVCKFL� QFOFMJUJBO� EJMBLVLBO� EFOHBO� UFSMFCJI� EBIVMV� NFOHHPMPOHLBO�

TFLPMBI�LF�EBMBN�UJHB�LBUFHPSJ
�ZBJUV�TFLPMBI�EFOHBO�MFWFM�CBJL
�DVLVQ�EBO�SFOEBI��

4BNQFM�EJQJMJI�EFOHBO�NFOHHVOBLBO�TUSBUJGJFE�SBOEPN�TBNQMJOH
�EJNBOB�EBSJ�TFUJBQ�

MFWFM� TFLPMBI� EJQJMJI� TFDBSB� BDBL� TBUV� TFLPMBI
� TFIJOHHB� TFNVBOZB� NFOKBEJ� UJHB�

TFLPMBI�� *OTUSVNFO� QFNCFMBKBSBO� EBMBN� QFOFMJUJBO� JOJ� CFSVQB� 311� 	3FODBOB�

1FMBLTBOBBO� 1FNCFMBKBSBO

� UFT� UVMJT� 	UFT� QFNBIBNBO� NBUFNBUJT
�� 4FEBOHLBO�

JOTUSVNFO� QFOHVNQVMBO� EBUB� CFSVQB� UFT� LFNBNQVBO� QFNBIBNBO� NBUFNBUJT��

%BUB�ZBOH�EJQFSPMFI�EBSJ�TLPS�QFNBIBNBO�NBUFNBUJT�EJLFMPNQPLLBO�CFSEBTBSLBO�

GBLUPS� QFNCFMBKBSBO� EBO� MFWFM� TFLPMBI�� "OBMJTJT� EBUB� EJMBLVLBO�NFMBMVJ� VKJ� BOPWB�

EVB�KBMVS��

��� )BTJM�1FOFMJUJBO��

1FOJOHLBUBO�LFNBNQVBO�QFNBIBNBO�NBUFNBUJT�NBUFNBUJT�EJQFSPMFI�EBSJ�

IBTJM�O�HBJO�ZBOH�EJUJOKBV�CFSEBTBSLBO�QBEB�GBLUPS�QFNCFMBKBSBO�EBO�MFWFM�TFLPMBI�

TJTXB��-FWFM�TFLPMBI�EJLFMPNQPLLBO�NFOKBEJ���LFMPNQPL�TFLPMBI�ZBJUV�CBJL
�TFEBOH�

EBO� LVSBOH�� %BSJ� IBTJM� QFOFMJUJBO� EJQFSPMFI� SBUB�SBUB� QFOJOHLBUBO� LFNBNQVBO�

QFNBIBNBO� NBUFNBUJT� TJTXB� QBEB� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� EBO�

QFNCFMBKBSBO� LPOWFOTJPOBM� CFSEBTBSLBO� MFWFM� TFLPMBI
� EJUVOKVLLBO� QBEB� 5BCFM� ��

CFSJLVU��

�

�

�

�

�
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5BCFM����3FSBUB�EBO�%FWJBTJ�#BLV�(BJO�/PSNBM�,FNBNQVBO�

1FNBIBNBO�.BUFNBUJT�4JTXB�#FSEBTBSLBO�-FWFM�4FLPMBI�

1FNCFMBKBSBO�
-FWFM�

TFLPMBI�
.FBO�

,BUFHPSJ�

/�(BJO�

4UE��

%FWJBUJPO�
/�

,��45"%� #BJL� ������ TFEBOH� �������� ���

4FEBOH� ������ SFOEBI� �������� ���

,VSBOH� ������ TFEBOH� �������� ���

5PUBM� ������ TFEBOH� �������� ���

,/74/-� #BJL� ������ SFOEBI� �������� ���

4FEBOH� ������ SFOEBI� �������� ���

,VSBOH� ������ SFOEBI� �������� ���

5PUBM� ������ SFOEBI� �������� ���

5PUBM� #BJL� ������ TFEBOH� �������� ���

4FEBOH� ������ SFOEBI� ������� ���

,VSBOH� ������ TFEBOH� �������� ���

5PUBM� ������ TFEBOH� �������� ����

� 6OUVL�NFMJIBU�QFSCFEBBO�QFOJOHLBUBO�LFNBNQVBO�QFNBIBNBO�NBUFNBUJT�

CFSEBTBSLBO�GBLUPS�QFNCFMBKBSBO�EBO�MFWFM�TFLPMBI
�NBLB�EJMBLVLBO�VKJ�BOPWB�EVB�

KBMVS�� 4FCFMVN� EJMBLVLBO� VKJ� BOPWB� EVB� KBMVS
� UFSMFCJI� EBIVMV� EJMBLVLBO� VKJ�

OPSNBMJUBT�NFOHHVOBLBO���*OEFQFOEFOU�4BNQFM�EBO�VKJ�IPNPHFOJUBT�NFOHHVOBLBO�

VKJ� -FWFOF� QBEB� LFEVB� QFNCFMBKBSBO�� )BTJM� VKJ� UFSTFCVU� EBQBU� UFSQFOVIJ� VOUVL�

LFEVB�LFMPNQPL��1BEB�5BCFM���CFSJLVU�EJTBKJLBO�IBTJM�6KJ�"OPWB�%VB�+BMVS�VOUVL�

QFNBIBNBO�NBUFNBUJT��

�

�

�
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5BCFM� ��6KJ�"OPWB�%VB� +BMVS�1FNCFMBKBSBO�EBO�-FWFM�4FLPMBI�VOUVL�1FNBIBNBO�

.BUFNBUJT�

'BLUPS� (BJO�UFT�QFNBIBNBO�

'� 1� )P�

1FNCFMBKBSBO� ��
���� �
���� 5PMBL�

-FWFM�TFLPMBI� �
���� �
���� 5PMBL�

*OUFSBLTJ� �
���� �
���� 5PMBL�

� � �

� � 6OUVL�NFMJIBU�QFSCFEBBO�QFOJOHLBUBO�LFNBNQVBO�QFNBIBNBO�NBUFNBUJT�

BOUBS� LFMPNQPL� TJTXB� CFSEBTBSLBO� GBLUPS� QFNCFMBKBSBO�MFWFM� TFLPMBI
� EBQBU�

EJSVNVTLBO�IJQPUFTJT�ZBOH�BLBO�EJVKJ�TFCBHBJ�CFSJLVU���

)P�����5JEBL� UFSEBQBU� QFSCFEBBO� QFOJOHLBUBO� LFNBNQVBO� QFNBIBNBO�NBUFNBUJT�

BOUBS�LFMPNQPL�TJTXB�CFSEBTBSLBO�GBLUPS�QFNCFMBKBSBO�MFWFM�TFLPMBI���

)������5FSEBQBU� QFSCFEBBO� QFOJOHLBUBO� LFNBNQVBO� QFNBIBNBO�NBUFNBUJT� BOUBS�

LFMPNQPL�TJTXB�CFSEBTBSLBO�GBLUPS�QFNCFMBKBSBO�MFWFM�TFLPMBI��

,SJUFSJB�QFOHVKJBO�BEBMBI��� 	�
�+JLB�TJH�����
���NBLB�)��EJUPMBL��EBO�	�
�+JLB�TJH��±�

�
���NBLB�)��EJUFSJNB��

%BSJ�5BCFM�EJ�BUBT�EJLFUBIVJ�CBIXB�OJMBJ�TJHOJGJLBO�EBSJ�GBLUPS�QFNCFMBKBSBO�

EBO�MFWFM�TFLPMBI�NBTJOH�NBTJOH�BEBMBI��
����EBO��
���
�ZBOH�CFSBSUJ�LVSBOH�EBSJ�

�
��
�TFIJOHHB�IJQPUFTJT�EJUPMBL�ZBJUV�UFSEBQBU�QFSCFEBBO�QFOJOHLBUBO�QFNBIBNBO�

NBUFNBUJT� ZBOH� TJHOJGJLBO� BOUBS� LFMPNQPL� TJTXB� CFSEBTBSLBO� GBLUPS�

QFNCFMBKBSBO�MFWFM� TFLPMBI�� %FOHBO� EFNJLJBO
� VOUVL� /�(BJO� UFT� QFNBIBNBO�

NBUFNBUJT
� GBLUPS� QFNCFMBKBSBO�MFWFM� TFLPMBI� NFNCFSJLBO� QFOHBSVI� TFDBSB�

TJHOJGJLBO� UFSIBEBQ� QFOJOHLBUBO� LFNBNQVBO� QFNBIBNBO�NBUFNBUJT� TJTXB�� )BM�

JOJ� NFOVOKVLLBO� CBIXB� UFSEBQBU� QFSCFEBBO� QFOJOHLBUBO� LFNBNQVBO�

QFNBIBNBO�NBUFNBUJT� ZBOH� TJHOJGJLBO� BOUBS� LFMPNQPL� TJTXB� ZBOH�NFNQFSPMFI�

QFNCFMBKBSBO�CFSCFEB
�ZBJUV�TJTXB�ZBOH�NFNQFSPMFI�QFNCFMBKBSBO�LPPQFSBUJG�UJQF�

45"%�EFOHBO� ZBOH�NFNQFSPMFI�QFNCFMBKBSBO�LPOWFOTJPOBM�� � 4FMBJO� JUV
� UBNQBL�

QVMB�QBEB�IBTJM�"OPWB�%VB�+BMVS�CBIXB�UFSKBEJ��JOUFSBLTJ�BOUBSB�GBLUPS�QFNCFMBKBSBO�

EFOHBO� MFWFM� TFLPMBI�� 5FSEBQBU� QFSCFEBBO� ZBOH� TJHOJGJLBO� UFSIBEBQ� QFOJOHLBUBO�
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LFNBNQVBO� QFNBIBNBO� NBUFNBUJT� TJTXB� CFSEBTBSLBO� JOUFSBLTJ�

QFNCFMBKBSBO�MFWFM� TFLPMBI�� *OJ� CFSBSUJ� CBIXB� TFMJTJI� TLPS� SBUB�SBUB� LFNBNQVBO�

QFNBIBNBO�NBUFNBUJT�TJTXB�EFOHBO�MFWFM�TFLPMBI�	CBJL
�TFEBOH�EBO�LVSBOH
�ZBOH�

EJBKBS� NFMBMVJ� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� CFSCFEB� TFDBSB� TJHOJGJLBO�

EFOHBO� TJTXB� ZBOH� EJBKBS� NFMBMVJ� QFNCFMBKBSBO� LPOWFOTJPOBM�� )BM� JOJ�

NFOVOKVLLBO�CBIXB�QFOJOHLBUBO�ZBOH�UFSKBEJ�IBOZB�QBEB�MFWFM�UFSUFOUV�TBKB���

6OUVL� MFCJI� KFMBTOZB
� JOUFSBLTJ� BOUBSB� QFNCFMBKBSBO� EBO� MFWFM� TFLPMBI�

EJKJLBO�QBEB�HSBGJL�CFSJLVU��

(BNCBS����*OUFSBLTJ�BOUBSB�GBLUPS�1FNCFMBKBSBO�EBO�-FWFM�4FLPMBI�5FSIBEBQ�

,FNBNQVBO�1FNBIBNBO�.BUFNBUJT��

�

�

�

�

�

�

�

�

�

#FSEBTBSLBO�(BNCBS� ��EJ� BUBT
� UFSMJIBU� EFOHBO� KFMBT� CBIXB�QFNCFMBKBSBO�

LPPQFSBUJG� UJQF�45"%�NBNQV�NFOJOHLBULBO�LFNBNQVBO�QFNBIBNBO�NBUFNBUJT�

BOUBS� LFMPNQPL� TJTXB� TFDBSB� MFCJI�CBJL�EBSJQBEB�QFNCFMBKBSBO� LPOWFOTJPOBM��)BM�

JOJ� EBQBU� EJMJIBU� EBSJ� SBUB�SBUB� TLPS� LFNBNQVBO� QFNBIBNBO� NBUFNBUJT� ZBOH�

EJQFSPMFI� NFMBMVJ� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� MFCJI� UJOHHJ� EJCBOEJOHLBO�

EFOHBO� QFNCFMBKBSBO� LPOWFOTJPOBM��)BM� JOJ� CJTB� UFSKBEJ� LBSFOB� CFCFSBQB� GBLUPS
�

ZBJUV� GBLUPS� QFOEFLBUBO� QFNCFMBKBSBO
� TFIJOHHB� EBQBU� NFNJDV� QFSPMFIBO�

JOGPSNBTJ�QFOHFUBIVBO�TFDBSB�PQUJNBM�EBO�BLUJWJUBT�HVSV�EJ�EBMBN�LFMBT�LPPQFSBUJG�

EBO� UFLOJL� JOUFSWFOTJ� ZBOH� EJHVOBLBO� EBO� GBLUPS� LFTJBQBO� HVSV� EBMBN� QSPTFT�

QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� TFIJOHHB� HVSV�HVSV� MFCJI� TJBQ� EBMBN�

NFOHBQMJLBTJLBO�QFNCFMBKBSBO�UFSTFCVU�EJ�NVLB�LFMBT���
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1BEB� HBNCBS� EJ� BUBT� KVHB� UFSMJIBU� CBIXB� TJTXB� QBEB� MFWFM� TFLPMBI� CBJL�

QFOJOHLBUBO�LFNBNQVBO�QFNBIBNBO�NBUFNBUJTOZB�MFCJI�UJOHHJ�TFDBSB�TJHOJGJLBO�

EBSJQBEB� LFMPNQPL� TJTXB� TFEBOH� EBO� LVSBOH�� 4FEBOHLBO� LFMPNQPL� TJTXB� QBEB�

TFLPMBI� MFWFM� LVSBOH
� QFOJOHLBUBO� LFNBNQVBO� QFNBIBNBO�NBUFNBUJTOZB� MFCJI�

UJOHHJ�EBSJQBEB�LFMPNQPL�TJTXB�QBEB�TFLPMBI�MFWFM�TFEBOH��

#FSEBTBSLBO� LBUFHPSJ� /�(BJO� QBEB� LFMBT� 45"%
� SFSBUB� QFOJOHLBUBO�

QFNBIBNBO�NBUFNBUJT� TJTXB� QBEB� TFLPMBI� MFWFM� CBJL� EBO� LVSBOH�NFOVOKVLLBO�

LBUFHPSJ� TFEBOH
� TFEBOHLBO� QBEB� TFLPMBI� MFWFM� TFEBOH� NFOVOKVLLBO� LBUFHPSJ�

SFOEBI��/BNVO
�KJLB�EJMJIBU�EBSJ�SBUB�SBUB�/�(BJO�QFNBIBNBO�NBUFNBUJT
��SBUB�SBUB�

MFWFM� TFLPMBI� CBJL� MFCJI� UJOHHJ� EBSJ� QBEB� TFLPMBI� MFWFM� TFEBOH� EBO� MFWFM� LVSBOH
�

TFNFOUBSB�SBUB�SBUB�/�(BJO�TFLPMBI�MFWFM�LVSBOH�MFCJI�UJOHHJ�EBSJ�QBEB�TFLPMBI�MFWFM�

TFEBOH�� 4FEBOHLBO� QBEB� LFMBT� ,/74/-
� SFSBUB� QFOJOHLBUBO� QFNBIBNBO�

NBUFNBUJT� EJ� TFNVB� MFWFM� TFLPMBI� NFOVOKVLLBO� LBUFHPSJ� SFOEBI�� /BNVO
� KJLB�

EJMJIBU�EBSJ�SBUB�SBUB�/�(BJO�QFNBIBNBO�NBUFNBUJT
��SBUB�SBUB�MFWFM�TFLPMBI�LVSBOH�

MFCJI�UJOHHJ�EBSJ�QBEB�TFLPMBI�MFWFM�TFLPMBI�CBJL�EBO�TFEBOH
�TFNFOUBSB�SBUB�SBUB�/�

(BJO� TFLPMBI� MFWFM� TFEBOH� MFCJI� UJOHHJ� EBSJ� QBEB� TFLPMBI� MFWFM� CBJL�� 1FSCFEBBO�

UFSTFCVU�EJQFOHBSVIJ�PMFI�CFCFSBQB�GBLUPS
�EJ�BOUBSBOZB�QSPQPSTJ�BLUJWJUBT�TJTXB�EJ�

LFMBT
�UFLOJL�JOUFSWFOTJ�HVSV
�EBO�LFTJBQBO�TJTXB��

%BSJ� VKJ� BOPWB� EVB� KBMVS
� JOUFSBLTJ� QFNCFMBKBSBO� EBO� MFWFM� TFLPMBI�

NFOVOKVLLBO�CBIXB�QFOJOHLBUBO�ZBOH�UFSKBEJ�IBOZB�QBEB�MFWFM�UFSUFOUV�TBKB��)BM�

JOJ�CFSBSUJ�QFOJOHLBUBO�QFNBIBNBO�NBUFNBUJT�QBEB�TFLPMBI�MFWFM�CBJL�MFCJI�UJOHHJ�

EBSJ� QBEB� QFOJOHLBUBO� QFNBIBNBO� TFLPMBI� MFWFM� MBJOOZB�� )BM� JOJ� EJTFCBCLBO�

LBSFOB� LFNBNQVBO� TJTXB� EBMBN� QFNBIBNBO� NBUFNBUJT� CFSBHBN� VOUVL� TFUJBQ�

MFWFM� QBEB� LFMBT� 45"%�NBVQVO� LFMBT� LPOWFOTJPOBM� TFIJOHHB� EBQBU� EJTJNQVMLBO�

CBIXB� VOUVL� NFOJOHLBULBO� QFNBIBNBO� NBUFNBUJT� TJTXB
� QFNCFMBKBSBO�

LPPQFSBUJG�UJQF�45"%�MFCJI�CFSQFOHBSVI�QBEB�TJTXB�MFWFM�TFLPMBI�CBJL��

1FSCFEBBO� QFOJOHLBUBO� QFNBIBNBO� NBUFNBUJT� TJTXB� EJ� TFUJBQ� MFWFM�

TFLPMBI� EJTFCBCLBO� PMFI� CFCFSBQB� GBLUPS
� EJBOUBSBOZB� GBLUPS� BLUJWJUBT� TJTXB�� 1BEB�

TFLPMBI� MFWFM� CBJL
� BLUJWJUBT� TJTXB� EBMBN� UJBQ�UJBQ� QFSUFNVBO� TFNBLJO�

NFOVOKVLLBO� QFOJOHLBUBO� ZBOH� MFCJI� CBJL� EBMBN� NFMBLVLBO� LFUFSBNQJMBO�

LFUFSBNQJMBO� LPPQFSBUJG
� TFQFSUJ� LFUFSBNQJMBO� EBMBN� CFSUBOZB� LFQBEB� HVSV
�

NFNCBHJ� HJMJSBO� EBMBN� UVHBT� LFMPNQPL
� LFUFSBNQJMBO� EBMBN� NFOEFOHBSLBO�
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QFOKFMBTBO�EBSJ�UFNBO�EBO�HVSV
�LFJLVUTFSUBBO�EBMBN�UVHBT�LFMPNQPL
�NFOEPSPOH�

QBSUJTJQBTJ�BOUBS�BOHHPUB�LFMPNQPL�EBO�QSFTFOUBTJ�IBTJM�LFSKB�LFMPNQPL���

4FEBOHLBO�QBEB�TFLPMBI�MFWFM�TFEBOH
�BLUJWJUBT�TJTXB�KVHB�UFSHPMPOH�DVLVQ�

CBJL
� OBNVO� BEB� TFEJLJU� LFLVSBOHBO� EBMBN� BLUJWJUBT� QFNCBHJBO� UVHBT� EBMBN�

NFOHFSKBLBO� UVHBT�UVHBT� LFMPNQPL�� 1BEB� BLUJWJUBT� JOJ
� TJTXB� DFOEFSVOH� CFLFSKB�

NBTJOH�NBTJOH� EBO� LVSBOH� NFMBLVLBO� TIBSJOH� BOUBS� BOHHPUB� LFMPNQPL�� )BOZB�

CFCFSBQB�TBKB�ZBOH�NBV�CFLFSKB�TBNB
�TFIJOHHB�UJEBL�TFMVSVIOZB�QBIBN�NFOHFOBJ�

LPOTFQ�ZBOH�EJQFSTPBMLBO��)BM� JOJ� UFOUV�TBKB�NFNQFOHBSVIJ� UJOHLBU�QFNBIBNBO�

TJTXB�EBMBN�LFMPNQPL���

%FNJLJBO�KVHB�QBEB�TFLPMBI�MFWFM�LVSBOH
�SFLBZBTB�QFNCFMBKBSBO�NFNBOH�

TBOHBU� NFOHVOUVOHLBO� TFLPMBI� QBEB� MFWFM� JOJ
� TFIJOHHB� UFSKBEJ� MPNQBUBO� ZBOH�

UBKBN� EBMBN� QFOJOHLBUBO� QFNBIBNBO� NBUFNBUJT� TJTXB�� %JMJIBU� EBSJ� BLUJWJUBT�

TJTXB
� QBEB� MFWFM� JOJ� KVHB� NFOVOKVLLBO� QFOJOHLBUBO� ZBOH� DVLVQ� CBJL�� /BNVO
�

KVHB� UFSEBQBU� LFLVSBOHBO� EBMBN� QSPTFT� QFNCBHJBO� UVHBT� EBMBN� LFHJBUBO�

LFMPNQPL�� 4BMBI� TBUV� BMBTBO� ZBOH� EBQBU� EJLFNVLBLBO� BEBMBI� LBSFOB� LVBOUJUBT�

KVNMBI� TJTXB� ZBOH� CFHJUV� CFTBS� EBMBN� TBUV� LFMBT�� /BNVO
� QBEB� QFSUFNVBO�

TFMBOKVUOZB� QBSB� TJTXB�NVMBJ� UFSBUVS� EBO�NFOHFUBIVJ� UVHBT� EBO� UBOHHVOH� KBXBC�

NBTJOH�NBTJOH���

,FUFSBNQJMBO�LFUFSBNQJMBO� EBMBN� LPPQFSBUJG� TBOHBU� NFOEVLVOH� TJTXB�

EBMBN�QSPTFT�QFSPMFIBO�OJMBJ�QFOHFUBIVBO�EBMBN�QFNCFMBKBSBO�LPPQFSBUJG
�EJNBOB�

TJTXB� IBSVT� NFOHLPOTUSVLTJ� TFOEJSJ� QFOHFUBIVBO�QFOHFUBIVBO�NFMBMVJ� JOUFSBLTJ�

BOUBS�TJTXB�EBMBN�LFMPNQPL��%FOHBO�EFNJLJBO�LFUFSBNQJMBO�LFUFSBNQJMBO�EBMBN�

QFNCFMBKBSBO� LPPQFSBUJG� BLBO�EBQBU�NFOJOHLBULBO�QFNBIBNBO�NBUFNBUJT� TJTXB��

)BM� JOJ� TFTVBJ� EFOHBO� UFPSJ� CFMBKBS� LPOTUSVLUJWJTNF� EBMBN� QFOHBKBSBO� ZBOH�

NFOFSBQLBO�QFNCFMBKBSBO�LPPQFSBUJG
�CBIXB�TJTXB�BLBO�MFCJI�NVEBI�NFOFNVLBO�

EBO� NFNBIBNJ� LPOTFQ�LPOTFQ� ZBOH� TVMJU� BQBCJMB� NFSFLB� EBQBU� TBMJOH�

NFOEJTLVTJLBO�LPOTFQ�LPOTFQ�UFSTFCVU�EFOHBO�UFNBOOZB��

1FSCFEBBO� UFSTFCVU� KVHB� EJQFOHBSVIJ� PMFI� GBLUPS� BLUJWJUBT� HVSV� EBMBN�

QFNCFMBKBSBO�� ,FNVOHLJOBO� QFSCFEBBO� JOUFWFOTJ� HVSV� KVHB� NFOZFCBCLBO�

QFSLFNCBOHBO� IBTJM� CFMBKBS� TJTXB
� ZBOH� EJTFCVU� [POB� QFSLFNCBOHBO� QSPLTJNBM�

	;POF� PG� 1SPYJNBM� EFWFMPQNFOU
� CFSEBTBSLBO� UFPSJ� 7ZHPUTLZ��
� ZBJUV� UJOHLBU�

QFSLFNCBOHBO� TFEJLJU� EJ� BUBT� UJOHLBU� QFSLFNCBOHBO� TFTFPSBOH� QBEB� TBBU� JOJ��

�������������������������������������������������������������
���4MBWJO
������
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*OUFSWFOTJ�HVSV�CFSVQB�TDBGGPMEJOH�EBO�QFOHBKVBO�QFUVOKVL�TFSUB�EPSPOHBO�LFQBEB�

TJTXB� VOUVL� CFSUBOZB� EFOHBO� UFNBO� TFLFMPNQPL
� CBSV� CFSUBOZB� LFQBEB� HVSV�

UFSMJIBU� MFCJI� NFOPOKPM� QBEB� TFLPMBI� MFWFM� UJOHHJ� EBO� LVSBOH�� 4FEBOHLBO� QBEB�

TFLPMBI�MFWFM�TFEBOH
�HVSV�DFOEFSVOH�NFOHHVOBLBO�JOUFSWFOTJ�MBOHTVOH��4FMBJO�JUV
�

TJLBQ� LFTJBQBO� TJTXB� MFWFM� CBJL� UFSIBEBQ� IBM�IBM� CBSV� DVLVQ� CBJL
� TFIJOHHB�

NFOJNCVMLBO� SFBLTJ� QPTJUJG� EBMBN� NFMBLTBOBLBO� BLUJWJUBT� CFMBKBS
� EFNJLJBO� KVHB�

EFOHBO�NPUJWBTJ�HVSV�EBMBN�QFNCFMBKBSBO�ZBOH�EBQBU�NFNQFOHBSVIJ�CFMBKBS�TJTXB���

4FQFSUJ� ZBOH� UFMBI� EJLFNVLBLBO
� CBIXB� QFSCFEBBO� BOUBS� MFWFM� TFLPMBI�

CFSQFOHBSVI�TFDBSB�TJHOJGJLBO�UFSIBEBQ�QFOJOHLBUBO�QFNBIBNBO�NBUFNBUJT�TJTXB��

)BM� JOJ� EJQFOHBSVIJ� PMFI� CFCFSBQB� GBLUPS
� EJBOUBSBOZB� QSPQPSTJ� BLUJWJUBT� TJTXB� EJ�

LFMBT
�UFLOJL�JOUFSWFOTJ�HVSV
�EBO�LFTJBQBO�TJTXB�EBMBN�NFOHJLVUJ�QFNCFMBKBSBO��

#BHBJNBOBQVO�EBSJ�IBTJM�QFOFMJUJBO�EJ�BUBT
�QFNCFMBKBSBO�LPPQFSBUJG�UJQF�45"%�

NFOVOKVLLBO� QFSBO� ZBOH� TBOHBU� CFSBSUJ� EBMBN� NFOJOHLBULBO� LFNBNQVBO�

QFNBIBNBO�NBUFNBUJT�BQBCJMB�EJCBOEJOHLBO�EFOHBO�QFNCFMBKBSBO�LPOWFOTJPOBM��)BM�

JOJ� EJQFSLVBU� PMFI�IBTJM� QFOFMJUJBO� ZBOH�EJMBLVLBO�PMFI�"TCVMMBI� ZBOH�NFOZFCVULBO�

CBIXB� NFMBMVJ� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� EBQBU� NFOJOHLBULBO� BLUJGJUBT�

CFMBKBS�TJTXB�EBO�QFOHVBTBBO�LPOTFQ�QBEB�QFNCFMBKBSBO�TBJOT�����

�

4*.16-"/�

#FSEBTBSLBO� IBTJM� BOBMJTJT� EBUB� QFOFMJUJBO� ZBOH� UFMBI� EJLFNVLBLBO�

TFCFMVNOZB
� EBQBU� EJBNCJM� LFTJNQVMBO� CBIXB� UFSEBQBU� QFSCFEBBO� QFOJOHLBUBO�

LFNBNQVBO� QFNBIBNBO� NBUFNBUJT� BOUBSB� TJTXB� ZBOH� NFOHJLVUJ� QFNCFMBKBSBO�

LPPQFSBUJG� UJQF� 45"%� EFOHBO� TJTXB� ZBOH� NFOHJLVUJ� QFNCFMBKBSBO� LPOWFOTJPOBM�

EJUJOKBV� EBSJ� MFWFM� TFLPMBI� 	CBJL
� TFEBOH
EBO� LVSBOH
�� %JNBOB� QFOJOHLBUBO�

LFNBNQVBO� QFNBIBNBO� NBUFNBUJT� BOUBS� MFWFM� TFLPMBI� ZBOH� NFNQFSPMFI�

QFNCFMBKBSBO� LPPQFSBUJG� UJQF�45"%� MFCJI�CBJL�EBSJQBEB�QFOJOHLBUBO� LFNBNQVBO�

QFNBIBNBO�NBUFNBUJT�BOUBS� MFWFM�TFLPMBI�ZBOH�NFNQFSPMFI�QFNCFMBKBSBO�CJBTB��

4FMBJO� JUV
� QFOJOHLBUBO� QFNBIBNBO� NBUFNBUJT� QBEB� MFWFM� TFLPMBI� CBJL� ZBOH�

NFNQFSPMFI� QFNCFMBKBSBO� LPPQFSBUJG� UJQF� 45"%� MFCJI� CBJL� EBSJ� QFNBIBNBO�

NBUFNBUJT�QBEB�MFWFM�MBJOOZB�� �

�������������������������������������������������������������
��"TCVMMBI
�&GFLUJGJUBT�1FOFSBQBO������

�



1&/&3"1"/�1&.#&-"+"3"/�,001&3"5*'�5*1&�45"%�%"-".�.&/*/(,"5,"/�1&.")"."/�."5&."5*4�

4*48"�1"%"�10,0,�#")"4"/�#"/(6/�36"/(�

�����]��+VSOBM�*MNJBI�%JEBLUJLB�7PM��9***
�/P���
�"HVTUVT������

%"'5"3�1645","�

"TCVMMBI
� w� &GFLUJGJUBT� 1FOFSBQBO�.PEFM�$PPQFSBUJWF� -FBSOJOH�5JQF� 45"%�EBMBN�
1FNCFMBKBSBO� 4BJOT� QBEB� 1FOJOHLBUBO� "LUJGJUBT� #FMBKBS� 4JTXB� EBO�
1FOHVBTBBO� ,POTFQ� 1FODFNBSBO� -JOHLVOHBO� EJ� 4.1w
� � 5FTJT� UJEBL�
EJUFSCJULBO
�#BOEVOH��114�61*��5JEBL�%JQVCMJLBTJ
�������

#SJDLFS
� -�� +�
�%FTJHOT� GPS� $PNQVUFS�4VQQPSUFE�$PPQFSBUJWF� -FBSOJOH� JO�.BUIFNBUJDT
�
8BTIJOHUPO��&OHJOFFSJOH�6OJWFSTJUZ�PG�8BTIJOHUPO
�������

#4/1� 	#BEBO� 4UBOEBS� /BTJPOBM� 1FOEJEJLBO

� 1BOEVBO� 1FOZVTVOBO� ,VSJLVMVN�
5JOHLBU�4BUVBO�1FOEJEJLBO�+FOKBOH�1FOEJEJLBO�%BTBS
�+BLBSUB��#4/1
��������

%FQEJLOBT
�,VSJLVMVN������4UBOEBS�,PNQFUFOTJ�.BUB�1FMBKBSBO�.BUFNBUJLB�4FLPMBI�
.FOFOHBI�1FSUBNB�EBO�.BESBTBI�5TBOBXJZBI
��+BLBSUB��%FQEJLOBT
�������

*CSBIJN
�1FNCFMBKBSBO�,PPQFSBUJG
�4VSBCBZB��6OJWFSTJUBT�/FHFSJ��4VSBCBZB
�������

1VSXBSOB
� 3�� :�
� i.FOJOHLBULBO� ,FNBNQVBO� ,PNVOJLBTJ� 4JTXB� 4.6� NFMBMVJ�
1FNCFMBKBSBO� ,PPQFSBUJG� 5FLOJL� 5IJOHL�1BJS�4IBSF� 1BEB� ,POTFQ� "LTJ�
*OUFSBLTJw
�4LSJQTJ�UJEBL�EJUFSCJULBO
�#BOEVOH��'1.*1"�61*
�������

1VTLVS
�,VSJLVMVN�EBO�)BTJM�#FMBKBS��,PNQFUFOTJ�%BTBS�.BUB�1FMBKBSBO�.BUFNBUJLB�
4FLPMBI�%BTBS�EBO�.BESBTBI�*CUJEJZBI
�+BLBSUB��#BMJUCBOH�%FQEJLOBT
�������

3VTHJBOUP
� i$POUFYUVBM� 5FBDIJOH� -FBSOJOHw
� .BLBMBI� UJEBL� EJUFSCJULBO� EBMBN�
4FNJOBS�1FOEJEJLBO�.BUFNBUJLB��
�:PHZBLBSUB��'.*1"�6/:
�������

4MBWJO
� 3PCFSU�� &�
� &EVDBUJPOBM� 1TZDIPMPHZ� 5IFPSZ� BOE� 1SBDUJDF
� 'PVSUI� &EJUJPO
�
#PTUPO
�������

4VIFSNBO
� )�
&WBMVBTJ� 1SPTFT� EBO� )BTJM� #FMBKBS� .BUFNBUJLB
� +BLBSUB�� 1SPZFL�
1FOBUBSBO�(VSV�4-51�4FUBSB�%���

4ZBPEJI
� /�� -BOEBTBO� 1TJLPMPHJ� 1SPTFT� 1FOEJEJLBO
� #BOEVOH�� 3FNBKB� 3PTEBLBSZB
�
������

5BQJMPVX
�.��1FOHBKBSBO�.BUFNBUJLB� EJ� 4FLPMBI� %BTBS� EFOHBO� 1FOEFLBUBO� $#4"
�
������

5FBN� 6SHF
� 1FUVOKVL� 1FMBLTBOBBO� 1FNCFMBKBSBO� ,PPQFSBUJG
� 4VSBCBZB�� 1SPHSBN�
1BTDB�4BSKBOB
�������

5PXTF�� +� �� 4BYUPO�� .�� i.BUIFNBUJDT� "DSPTT� /BUJPOBM� #PVOEBSJFT�� $VMUVSBM� "OE�
-JOHVJTUJD�1FSQFDUJWFT�0O�/VNFSJDBM�$PNQFUFODFw��*O�$�%POMBO�	&E

�5IF�
EFWPMPQNFOU�PG�NBUIFNBUJDBM�TLJMM
)PWF
�6L��1TZDIPMPHJ�1SFTT
������

;BLBSJB
� &�� �� *LTBO
� ;�� i1SPNPUJOH� $PPQFSBUJWF� -FBSOJOH� JO� 4DJFODF� BOE�
.BUIFNBUJDT� &EVDBUJPO�� "� .BMBZTJBO� 1FSTQFDUJWFw�� &VSBTJB� +PVSOBM� PG�
.BUIFNBUJDT
�4DJFODF���5FDIOPMPHZ�&EVDBUJPO����	�

�������


