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"CTUSBDU�

5P�BDIJFWF�WJTJPO�NJTTJPO�BOE�UIF�PCKFDUJWFT�PG�BO�JOTUJUVUJPO�JT�EFUFSNJOFE�CZ�DBQBCJMJUZ�
PG� UIF� UFBDIFST�� 5IF� EFWFMPQNFOU� BOE� JNQSPWFNFOU� PG� UFBDIFS� NVTU� CF� EPOF�
TZTUFNBUJDBMMZ� TZTUFNBUJD� BOE� CF� PSJFOUFE� UP� UIF� GPVS� UFBDIFS� QSPGJDJFODJFT�� 5IJT� TUVEZ�
BJNT� UP� EFUFSNJOF� PG� IPX� UIF� QBUUFSO�PO� JODSFBTJOH� UIF� UFBDIFS� DPNQFUFODF� JO� *TMBNJD�
+VOJPS� )JHI� 4DIPPM� #BOEB� "DFI� VTJOH� EFTDSJQUJWF�NFUIPET� BOE� UIF� EBUB� DPMMFDUJPO� JT�
UISPVHI� PCTFSWBUJPOT� JOUFSWJFXT� BOE� EPDVNFOUBUJPO�� 5IF� TVCKFDU� PG� UIF� TUVEZ� JT� IFBE�
NBTUFS� PG� UIF� TDIPPM� DIBJSNFO� PG� .(.1� UFBDIFS� TVQFSWJTPS�� 5IF� TUVEZ� BMTP� VTFT�
RVBMJUBUJWF�BOBMZTJT��5IF�TUVEZ�TIPXT�UIBU���
�UIF�JNQSPWFNFOU�PG�UIF�UFBDIFS�DPNQFUFODF�
BU�.5T/�#BOEB�"DFI�IBT�OPU�CFFO� TVQQPSUFE�CZ�SFBMJTUJD�QSPHSBN� DPNQSFIFOTJWF�BOE�
PQFSBUJPOBM�� �
�� 5IF� JNQMFNFOUBUJPO� PG� JNQSPWJOH� UIF� UFBDIFS� DPNQFUFODF� JT� OPU�
TVQQPSUFE� UISPVHI� UFBDIFS� OFFET�CBTFE� QSPHSBN� JO� PSEFS� UP� CF� JNQMFNFOUFE�
TZTUFNBUJDBMMZ�XFMM�QMBOOFE�BOE�TVTUBJOBCMZ��
�5IFSF�JT�TUJMM�NBOZ�JOUFSOBM�BOE�FYUFSOBM�
PCTUBDMFT�JO�JNQMFNFOUJOH�UIF�UFBDIFS�DPNQFUFODF�UISPVHI�TDIPPM�IFBENBTUFS�TVQFSWJTJPO�
BOE�UIF�TVQFSWJTPST�DPVME�OPU�SFBDI�UIF�FYQFDUFE�UBSHFU��
�
"CTUSBL�

5FSDBQBJOZB� WJTJ� NJTJ� EBO� UVKVBO� MFNCBHB� TBOHBU� EJUFOUVLBO� PMFI� LPNQFUFOTJ� UFOBHB�
QFOEJEJL�QBEB�MFNCBHB�ZBOH�CFSTBOHLVUBO��1FOHFNCBOHBO�EBO�QFOJOHLBUBO�LPNQFUFOTJ�
HVSV� IBSVT� EJMBLVLBO� TFDBSB� TJTUFNJL� TJTUFNBUJT� CFSPSJFOUBTJ� QBEB� FNQBU� LPNQFUFOTJ�
HVSV�� 1FOFMJUJBO� JOJ� CFSUVKVBO� VOUVL� NFOHFUBIVJ� CBHBJNBOB� QPMB� QFOJOHLBUBO�
LPNQFUFOTJ�HVSV� QBEB�.BESBTBI� 5TBOBXJZBI� LPUB� CBOEB�"DFI�EFOHBO�NFOHHVOBLBO�
NFUPEF� QFOFMJUJBO� EFTLSJQUJG� UFLOJL� QFOHVNQVMBO� EBUB� PCTFSWBTJ� XBXBODBSB� EBO�
EPLVNFOUBTJ�TVCKFL�QFOFMJUJBO�LFQBMB�TFLPMBI�LFUVB�LFUVB�.(.1�QFOHBXBT�EBO�HVSV�
HVSV� BOBMJTJT� EBUB� EFOHBO� UFLOJL� BOBMJTJT� LVBMJUBUJG� IBTJM� QFOFMJUJBO� NFOVOKVLLBO�� �
�
,FHJBUBO�QFOJOHLBULBO�LPNQFUFOTJ� HVSV�.5T/�LPUB�#BOEB�"DFI�CFMVN�EJEVLVOH�PMFI�
QSPHSBN� ZBOH� SFBMJTUJL� LPNQSFIFOTJG� EBO� PQFSBTJPOBM� �
�� 1FMBLTBOBBO� QFOJOHLBUBO�
LPNQFUFOTJ� HVSV� NFMBMVJ� TVQFSWJTJ� LBSFOB� UJEBL� EJEVLVOH� QSPHSBN� ZBOH� CFSCBTJT�
LFCVUVIBO� HVSV� CFMVN� EBQBU� EJMBLTBOBLBO� TFDBSB� TJTUFNJL� CFSFODBOB� EBO�
CFSLFTJOBNCVOHBO� �
� .BTJI� UFSEBQBU� IBNCBUBO� ZBOH� CFSTJGBU� JOUFSOBM� EBO� FLTUFSOBM�
EBMBN�QFMBLTBOBBO�QFOJOHLBUBO� LPNQFUFOTJ� HVSV�NFMBMVJ� TVQFSWJTJ� LFQBMB� TFLPMBI� EBO�
QFOHBXBT�TFIJOHHB�CFMVN�NFODBQBJ�TBTBSBO�ZBOH�EJIBSBQLBO���
�
,BUB�,VODJ��QFOJOHLBUBO�LPNQFUFOTJ�HVSV�
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(VSV� BEBMBI� NBOVTJB� LVODJ� EBO� VKVOH� UPNCBL� EBMBN� NFODBQBJ�

LFCFSIBTJMBO� QFOHFNCBOHBO� QFOEJEJLBO� ZBOH� CFSNVUV� EJ� TFLPMBI�� 5JEBL�

CFSMFCJIBO� KJLB�EJLBUBLBO�CBIXB�QBEB�BLIJSOZB�NVUV�QFOEJEJLBO�EJUFOUVLBO�PMFI�

HVSV� EJ� EFQBO� LFMBT�� )BM� JOJ� NFOHJTZBSBULBO� CBIXB� VOUVL�NFOJOHLBULBO� NVUV�

QFOEJEJLBO� IBSVT� EJNVMBJ� EFOHBO� NFOJOHLBULBO� LPNQFUFOTJ� HVSV� TFDBSB�

LPNQSFIFOTJG� ZBJUV� LPNQFUFOTJ� QFEBHPHJL� QSPGFTTJPOBM� LFQSJCBEJBO� EBO� TPTJBM��

4FNFOUBSB� UFOBHB� LFQFOEJEJLBO� CFSUVHBT� NFMBLTBOBLBO� BENJOJTUSBTJ� EBO�

QFMBZBOBO�UFLOJT�VOUVL�NFOVOKBOH�QSPTFT�QFNCFMBKBSBO�QBEB�TBUVBO�QFOEJEJLBO��

1FSLFNCBOHBO� JMNV� EBO� UFLOPMPHJ� NFNBTVLJ� FSB� HMPCBMJTBTJ� TFNBLJO�

NFOVOUVU�LVBMJUBT�TVNCFS�EBZB�NBOVTJB�ZBOH�MFCJI�QSPGFTTJPOBM�QSPEVLUJG�LSFBUJG�

JOPWBUJG� EBO�NFNJMJLJ� LFBIMJBO� UFSUFOUV� ZBOH�NBNQV� CFSQSPEVLUJGJUBT��.BESBTBI�

EJUBOUBOH�VOUVL�NFNVMBJ�QFOJOHLBUBO�TVNCFS�EBZB�NBOVTJB�TFKBL�EJOJ�ZBJUV�QBEB�

VTJB� UJOHLBU�QFOEJEJLBO�EBTBS��"SUJOZB�NVUV�QFOEJEJLBO�IBSVT�EJUJOHLBULBO�NVMBJ�

BOBL� EJEJL� EJ� UJOHLBU� 5TBOBXJZBI� TFIJOHHB� NBNQV� NFMBIJSLBO� TVNCFS� EBZB�

NBOVTJB�EFOHBO�LVBMJUBT�ZBOH�LPNQFUJUJG�TFDBSB�HMPCBM��

,POTFLVFOTJOZB� HVSV�HVSV� ZBOH� NFOHBKBS� QBEB� .BESBTBI� 5TBOBXJBZI�

EJUVOUVU�NFNJMJLJ�LPNQFUFOTJ�ZBOH�IBOEBM�EBO�VOUVL�CFSLJQSBI�TFCBHBJNBOB�HVSV�

ZBOH�QSPGFTJPOBM�NBOEJSJ�EBO�TFMBMV�QFLB�UFSIBEBQ�QFSVCBIBO�EBO�QFSLFNCBOHBO�

ZBOH� UFSKBEJ��5VOUVUBO� JOJ�TBOHBU�CFSBMBTBO�EJBMBNBULBO�QBEB�.BESBTBI� 	4FLPMBI�

TFLPMBI�EJ�CBXBI�%FQBSUFNFO�"HBNB
�LBSFOB� UVKVBO�QFOEJEJLBO�QBEB�.BESBTBI�

NFNQVOZBJ� UVOUVUBO� QFNCJOBBO� NFOUBM� TQJSJUVBM� CVLBO� IBOZB� QFNCJOBBO�

BLBEFNJL� TFNBUB�� )BSBQBO� JOJ� CBSV� CJTB� UFSXVKVE� BQBCJMB� HVSV�HVSV� QBEB�

.BESBTBI�5TBOBXJZBI�NFNJMJLJ�LPNQFUFOTJ�ZBOH�NBQBO��

5FOUV� TBKB� UVHBT� EBO� UBOHHVOH� KBXBC� MFNCBHB� QFOEJEJLBO� ZBOH�

EJLFNVLBLBO� EJ� BUBT� CBSV� EBQBU� UFSXVKVE� KJLB� EJEVLVOH� PMFI� LFNBNQVBO� HVSV�

TFCBHBJNBOB� EJBNBOBILBO� EBMBN� 6OEBOH�6OEBOH� /P�� ��� UBIVO� ����� UFOUBOH�

(VSV�EBO�%PTFO�4FSUB�1SPGFTJPOBM�,VSJLVMVN�#FSCBTJT�,PNQFUFOTJ�QBTBM�����EBO�

���ZBJUV���

�(VSV�XBKJC�NFNJMJLJ�LVBMJGJLBTJ�BLBEFNJL�LPNQFUFOTJ�TFSUJGJLBU�QFOEJEJL�

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

UVKVBO� QFOEJEJLBO� OBTJPOBM�� 	�
� ,VBMJGJLBTJ� BLBEFNJL� TFCBHBJNBOB�

EJNBLTVE� EBMBN� QBTBM� �� EJQFSPMFI� NFMBMVJ� QFOEJEJLBO� UJOHHJ� QSPHSBN�
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TBSKBOB� BUBV� QSPHSBN�%JQMPNB� &NQBU� 	�
� ,PNQFUFOTJ� HVSV� TFCBHBJNBOB�

EJNBLTVE� EBMBN� QBTBM� �� NFMJQVUJ� LPNQFUFOTJ� QFEBHPHJL� LPNQFUFOTJ�

LFQSJCBEJBO�LPNQFUFOTJ�TPTJBM�EBO�LPNQFUFOTJ�QSPGFTJPOBM�ZBOH�EJQFSPMFI�

NFMBMVJ�QFOEJEJLBO�QSPGFTJ���

4FDBSB�MFCJI�SJODJ�LPNQFUFOTJ�LPNQFUFOTJ�ZBOH�IBSVT�EJNJMJLJ�TFPSBOH�HVSV�

BHBS�JB�NBNQV�UBNQJM�TFCBHBJ�HVSV�QSPGFTJPOBM�BEBMBI��	�
�LPNQFUFOTJ�QFEBHPHJL�

	�
�LPNQFUFOTJ�LFQSJCBEJBO�	�
�LPNQFUFOTJ�QSPGFTJPOBM�EBO�	�
�LPNQFUFOTJ�TPTJBM���

,PNQFUFOTJ� QFEBHPHJL�� CFSPSJFOUBTJ� QBEB� LFNBNQVBO� QFSTPOBM� HVSV� EBMBN�

NFOKBMBOLBO� UVHBT� TFCBHBJ� QFOEJEJL� EFOHBO� TBTBSBO� NFOUSBOTGFS� JMNV�

QFOHFUBIVBO�LFQBEB�QFTFSUB�EJEJL�NFNBIBNJ�LPOEJTJ�QFTFSUB�EJEJL�EBMBN�NBLOB�

ZOH�LPNQSFIFOTJG� UFSVUBNB�EJ� UJOHLBU�QFSLFNCBOHBO�EBO�QPUFOTJ�QPUFOTJ�LIVTVT�

ZBOH�EJNJMJLJ��.FOHFOBM� UJOHLBU� QFSLFNCBOHBO�QFTFSUB� EJEJL� TBOHBU�QFOUJOH�CBHJ�

TFPSBOH� HVSV� BHBS� EBMBN� NFOFOUVLBO� NBUFSJ� BKBS� NFNJMJI� NFUPEF� ZBOH� BLBO�

EJHVOBLBO�EBO�NFOHFMPMB�QSPTFT�QFNCFMBKBSBO�EBQBU�EJTFTVBJLBO�EFOHBO� UJOHLBU�

QFSLFNCBOHBO�QFTFSUB�EJEJL��

,PNQFUFOTJ� LFQSJCBEJBO�� BEBMBI� LFNBNQVBO� TFPSBOH� HVSV� ZBOH�

NFOVOKVLLBO� LFNBUBOHBO� QSJCBEJOZB�� ,JUB� NFOZBEBSJ� CBIXB� BTQFL�NFOUBM� EBO�

FNPTJPOBM� HVSV� IBSVT� CFOBS�CFOBS� UFSKBHB� BUBV� UFSLFOEBMJ� EBMBN� NFMBLTBOBLBO�

QFNCFMBKBSBO��4FNCPZBO�ZBOH�NFOHBUBLBO�CBIXB�TFPSBOH�HVSV�IBSVT�EJHVHV�EBO�

EJUJSV� NFOHBOEVOH� NBLOB� CBIXB� LFQSJCBEJBO� HVSV� IBSVT� NFOKBEJ� JEPMB� CBHJ�

QFTFSUB�EJEJL�LPMFHBOZB�EBO�NBTZBSBLBU�QFOHHVOB�IBTJM�QFOEJEJLBO��4FPSBOH�HVSV�

UBOQB� NFNJMJLJ� LFQSJCBEJBO� ZBOH� NBQBO� BLBO� NFOHBMBNJ� LFTVMJUBO� EBMBN�

NFMBLVLBO� UVHBT�UVHBT�NFOEJEJL� ZBJUV� UVHBT� VOUVL�NFOUSBOTGFS� OJMBJ�OJMBJ� MVIVS�

LFQBEB�QFTFSUB�EJEJL��

,PNQFUFOTJ� TPTJBM�� BEBMBI� LFNBNQVBO� HVSV� EBMBN� NFOVOKVLLBO�

LFNBNQVBOOZB� VOUVL� CFSLPNVOJLBTJ� CFSJOUFSBLTJ� EBO� CFLFSKBTBNB� EFOHBO�

TFNVB�QJIBL� LFQBMB� TFLPMBI� HVSV�HVSV� TJTXB� LPNJUF� TFLPMBI� PSBOH� UVB�NVSJE�

EBO� NBTZBSBLBU� VNVN�� (VSV� EJUVOUVU� NFNQFSMJIBULBO� LFMVXFTBO� EBMBN�

QFSHBVMBO� EFOHBO� TJTXB� LFQBMB� TFLPMBI� EBO� KVHB� UFNBO� TFKBXBU� EJ� UFNQBU� JB�

NFOHBKBS� EBO� KVHB� EBMBN� LFMVBSHB� EBO� NBTZBSBLBU�� (VSV� IFOEBLOZB� CJTB�

NFODJQUBLBO�QFSTBIBCBUBO�ZBOH�CBJL�EFOHBO�TFNVB�QJIBL�TFIJOHHB�LFCFSBEBBOOZB�

NFNCFSJ�NBOGBBU�ZBOH�QPTJUJG���

�������������������������������������������������������������
��6OEBOH�6OEBOH�/P�����UBIVO������UFOUBOH�(VSV�EBO�%PTFO�1SPGFTJPOBMJTNF�EBO�,#,���
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,PNQFUFOTJ� QSPGFTJPOBM� BEBMBI� LFNBNQVBO� ZBOH� EJNJMJLJ� HVSV� TFCBHBJ�

QFOHBKBS� ZBOH� CBJL�� "SUJOZB� HVSV� NFOHVBTBJ� NBUFSJ� QFMBKBSBO� ZBOH� EJBNQVOZB�

TFIJOHHB�TFMVSVI�NBUFSJ�LVSJLVMVN�EBQBU�EJTBKJLBO�LFQBEB�TJTXB��(VSV�ZBOH�UJEBL�

NFOHVBTBJ� NBUFSJ� QFMBKBSBO� UJEBL� NVOHLJO� EBQBU� NFMBLTBOBLBO� QFNCFMBKBSBO�

ZBOH� CFSLVBMJUBT� BLJCBUOZB� IBTJM� CFMBBS� TJTXB� KVHB� UJEBL� CFSLVBMJUBT�� ,BSBLUFSJTUJL�

HVSV� ZBOH� UJEBL� NFNJMJLJ� LPNQFUFOTJ� QSPGFTJPOBM� ZBOH� UJOHHJ� BEBMBI� TFSJOH�

NFMBLVLBO�MPNQBUBO�NBUFSJ�LFUJLB�NFOHBKBS��"SUJOZB�HVSV�IBOZB�NFOHBKBS�NBUFSJ�

QFMBKBSBO�ZBOH�EJB�LVBTBJ� TFEBOHLBO�NBUFSJ�ZBOH� UJEBL�EJLVBTBJ�EJMPNQBUJ�BUBV�EJ�

UJOHHBMLBO�TBKB���

6OEBOH�6OEBOH� /P�� ��� UBIVO� ����� UFOUBOH� (VSV� EBO� %PTFO� 1BTBM� ��

NFOFHBTLBO� CBIXB� �HVSV� TFCBHBJ� BHFO� QFNCFMBKBSBO� CFSGVOHTJ� VOUVL�

NFOJOHLBULBO�NVUV�QFOEJEJLBO�OBTJPOBM����6OUVL�EBQBU�NFMBLTBOBLBO�GVOHTJOZB�

EFOHBO� CBJL� HVSV� IBSVT�NFNJMJLJ� LPNQFUFOTJ� ZBOH� EJQFSTZBSBULBO� CBHJ� TFPSBOH�

HVSV�� 6OUVL� NFOJOHLBULBO� LPNQFUFOTJ� HVSV� EBQBU� EJMBLVLBO� NFMBMVJ� QFMBUJIBO�

QSPGFTJPOBM� QFOBUBSBO� GPSVN� .(.1� BUBV� EFOHBO� NFNCFSJ� LFTFNQBUBO� VOUVL�

NFMBOKVULBO� TUVEJ� LF� KFOKBOH� ZBOH� MFCJI� UJOHHJ� BUBV� EFOHBO� NFMBLTBOBLBO�

QFNCJOBBO�LPNQFUFOTJ�HVSV�TFDBSB�TJTUFNJL�EBO�CFSLFTJOBNCVOHBO���

.BESBTBI� 5TBOBXJZBI� BEBMBI� MFNCBHB� QFOEJEJLBO� LFBHBNBBO� EJ� CBXBI�

,BOXJM�,FNFOBH�ZBOH�KVHB�CFSLFXBKJCBO�NFOEJEJL�CFSCBHBJ�DBCBOH�LFBIMJBO�JMNV�

QFOHFUBIVBO�EBO� UFLOPMPHJ�TFCBHBJNBOB�TFLPMBI�VNVN�ZBOH� MBJO�ZBOH�TFEFSBKBU��

,FUFSTFEJBBO� HVSV� ZBOH� LPNQFUFO� QBEB� MFNCBHB� QFOEJEJLBO� JOJ� UFUBQ� IBSVT�

NFOKBEJ� UVOUVUBO� VUBNB� EBO� LFXBKJCBO� QFNFSJOUBI� EBMBN� IBM� JOJ� ,FNFOUFSJBO�

"HBNB�VOUVL�NFNFOVIJOZB��

� %BUB�FNQJSJT�NFOVOKVLLBO�CBIXB�OJMBJ�6KJBO�/BTJPOBM�UJEBL�KBVI�CFSCFEB�

BOUBSB�TFLPMBI�VNVN�EFOHBO�NBESBTBI�QBEB�KFOKBOH�ZBOH�TBNB�EBO�CBILBO�BEB�

ZBOH� MFCJI� UJOHHJ� OJMBJ� ZBOH� EJDBQBJ� PMFI� TJTXB�NBESBTBI�� *SPOJTOZB� OJMBJ� BHBNB�

UFSVUBNB� ZBOH�NFOZBOHLVU� SBOBI� BGFLUJG� EBO�QTJLPNPUPS� UJEBL� UFSKBEJ� QFSCFEBBO�

ZBOH� NFODPMPL� BOUBSB� NBESBTBI� EBO� TFLPMBI� VNVN�� )BM� JOJ� UFOUV� EJTFCBCLBO�

TJTUFN� QFNCFMBKBSBO� ZBOH� EJLFNCBOHLBO� PMFI� HVSV�HVSV� CJEBOH� BHBNB� CFMVN�

FGFLUJG��

�������������������������������������������������������������
��6OEBOH�6OEBOH�/PNPS�����UBIVO������UFOUBOH�(VSV�EBO�%PTFO�1BTBM����
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1FOEJEJLBO� NFNQVOZBJ� QFSBO� VSHFO� EBMBN� NFODFSEBTLBO� CBOHTB� BHBS�

NBNQV�NFOHVBTBJ� JMNV� QFOHFUBIVBO� UFLOPMPHJ� EBO�NFNJMJLJ� LFQSJCBEJBO� ZBOH�

TFTVBJ� EFOHBO� UVOUVUBO� BHBNB� EBO� GBMTBGBI� OFHBSB�� 1FTBUOZB� QFSLFNCBOHBO�

UFLOPMPHJ� EBQBU� CFSJNQMJLBTJ� QBEB� QFSHFTFSBO� OJMBJ� QPMB� QJLJS� NBTZBSBLBU� EBO�

CBILBO� LBSBLUFS� HFOFSBTJ� NVEB� TFIJOHHB� TJTUFN� QFOEJEJLBO� EJUVOUVU� VOUVL�

NFMBLVLBO� QFOZFTVBJBO� TFDBSB� QSPHSBNBUJL� EBO� PQFSBTJPOBM�� 4BMBI� BTQFL� ZBOH�

QFSMV� NFOEBQBU� QFSIBUJBO� QJIBL� QFNFSJOUBI� EBO� MFNCBHB� QFOEJEJLBO� BEBMBI�

LVBMJUBT�QSPGFTJPOBM�HVSV���

� )BM� JOJ�TBOHBU�QFOUJOH�LBSFOB�VOUVL�NFXVKVELBO�UVKVBO�QFOEJEJLBO�QBEB�

TFNVB� KFOJT� EBO� KFOKBOH� EJCVUVILBO� QFOEJEJL� EBO� UFOBHB� LFQFOEJEJLBO� ZBOH�

QSPGFTJPOBM� 5FOBHB� LFQFOEJEJLBO� CFSUVHBT�NFOHVSVT� EBO�NFOHBUVS� IBM�IBM� ZBOH�

CFSLBJUBO�EFOHBO�BENJOJTUSBTJ�VOUVL�NFOEVLVOH�QSPTFT�QFNCFMBKBSBO��4FEBOHLBO�

QFOEJEJL�BEBMBI�QFMBLTBOB�QSPTFT�QFOEJEJLBO�JUV�TFOEJSJ�VOUVL�NFMBIJSLBO�MVMVTBO�

ZBOH� CFSNVUV� EBMBN� NBLOB� QFOHVBTBBO� JMNV� EBO� UFLOPMPHJ� EBO� NPSBM�

LFQSJCBEJBO��)BSBQBO�JOJ�NFMBIJSLBO�LPOTFLVFOTJ�UFSTFEJBOZB�HVSV�ZBOH�NFNJMJLJ�

LPNQFUFOTJ�ZBOH�IBOEBM�TFCBHBJNBOB�UFMBI�EJLFNVLBLBO�EJ�BUBT���

�%BUB� FNQJSJL� NFOVOKVLLBO� CBIXB� LFNBNQVBO� QSPGFTJPOBM� HVSV�HVSV�

QBEB� NBESBTBI� UFSHPMPOH� NBTJI� SFOEBI� BUBV� NBTJI� CFMVN� NFNFOVIJ� TUBOEBS�

QSPGFTJPOBM� TFCBHBJNBOB� ZBOH� EJQFSTZBSBULBO��)BM� JOJ� EJZBLJOJ� TFCBHBJ� QFOZFCBC�

SFOEBIOZB� NVUV� MVMVTBO� ZBOH� EJIBTJMLBO� QBEB� NBESBTBI�� 6OUVL� JUV� TBOHBU�

EJCVUVILBO� VQBZB� QFOJOHLBUBO� QFOZFHBSBO� EBO� CBILBO� QFNCBIBSVBO�

LFNBNQVBO�HVSV� TFIJOHHB�NFSFLB�EBQBU� UBNQJM� TFCBHBJ� TPTPL�HVSV�QSPGFTJPOBM��

4JTUFN� QFOHFNCBOHBO� LPNQFUFOTJ� QFOEJEJL� EBO� UFOBHB� LFQFOEJEJLBO� NFOVSVU�

4JBHJBO�QBMJOH�TFEJLJU�NFOHBOEVOH�EFMBQBO�JOEJLBUPS�ZBJUV���

��� .FOJOHLBULBO� LFNBNQVBO� QBSB� HVSV� EBMBN� NFOZFMFTBJLBO� CFSCBHBJ�

NBTBMBI�ZBOH�EJIBEBQJOZB��

��� 5JNCVMOZB� EPSPOHBO� EBMBN� EJSJ� QBSB� HVSV� VOUVL� UFSVT� NFOJOHLBULBO�

LFNBNQVBO�LFSKBOZB��

��� 1FOJOHLBUBO�LFNBNQVBO�HVSV�VOUVL�NFOHBUBTJ�TUSFT�GSVTUBTJ�EBO�LPOGMJL�

ZBOH�QBEB�HJMJSBOOZB�NFNQFSCFTBS�SBTB�QFSDBZB�QBEB�EJSJ�TFOEJSJ��
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��� 5FSTFEJBOOZB�JOGPSNBTJ�UFOUBOH�CFSCBHBJ�QSPHSBN�ZBOH�EBQBU�EJNBOGBBULBO�

PMFI�QBSB�HVSV�EBMBN�SBOHLB�QFSUVNCVIBO�NBTJOH�NBTJOH�TFDBSB�UFLOJLBM�

EBO�JOUFMFLUVBM��

��� .FOJOHLBUOZB�LFQVBTBO�LFSKB��

��� 4FNBLJO�CFTBSOZB�QFOHBLVBO�BUBT�LFNBNQVBO�TFTFPSBOH��

��� .BLJO�CFTBSOZB� UFLBE�QFLFSKB�VOUVL� MFCJI�NBOEJSJ��.FOHVSBOHJ�LFUBLVUBO�

NFOHIBEBQJ�UVHBT�UVHBT�CBSV�EJ�NBTB�EFQBO��

%FOHBO�TJTUFN�QFNCJOBBO�HVSV�TFCBHBJNBOB�EJLFNVLBLBO�EJ�BUBT�EJZBLJOJ�

EBQBU�NFNCBOUV�HVSV�NFOKBEJ�MFCJI�QSPGFTJPOBM�EBO�EBQBU�NFMBLTBOBLBO�UVHBTOZB�

TFDBSB� FGFLUJG�� .FOVSVU� .VMZBTB�� i4FPSBOH� HVSV� NFNQVOZBJ� UVHBT� QPLPL� ZBJUV�

�NFOEJEJL�NFOHBKBS�EBO�NFMBUJI���0MFI�LBSFOB�JUV�TFPSBOH�HVSV�IBSVT�NFNJMJLJ�

LPNQFUFOTJ� BUBV� LFNBNQVBO� ZBOH� TFTVBJ� EFOHBO� UVHBTOZB�� /BNVO� EBMBN�

LFOZBUBBO� TJTUFN�QFOJOHLBUBO�LFNBNQVBO�QSPGFTJPOBM� HVSV�CFMVN�EJMBLTBOBLBO�

TFDBSB�TJTUFNJL�EBO�TJTUFNBUJL�UFUBQJ�UJEBL�CFSMFCJIBO�KJLB�EJLBUBLBO�EJMBLTBOBLBO�

TFDBSB�UBNCBM�TVMBN�EFOHBO�QPMB�USJBM�BOE�FSSPS���

�

1&.#")"4"/�

#FSEBTBSLBO�MBUBS�CFMBLBOH�NBTBMBI�ZBOH�UFMBI�EJLFNVLBLBO�EJ�BUBT�NBLB�

EBQBU�EJLFNVLBLBO�SVNVTBO�QPLPL�NBTBMBI�QFOFMJUJBO�JOJ�BEBMBI��i#BHBJNBOBLBI�

QPMB�QFOHFNCBOHBO�LPNQFUFOTJ�HVSV�QBEB�.5T/�,PUB�#BOEB�"DFIw��%BSJ�QPLPL�

NBTBMBI� JOJ� BLBO� EJLBKJ� UJHB� IBM� ZBJUV�� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�

QFMBLTBOBBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� EBO� GBLUPS�GBLUPS� ZBOH� NFOHIBNCBU�

QFMBLTBOBBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�

1FOFMJUJBO� JOJ� NFOHHVOBLBO� NFUPEF� EFTLSJQUJG� EFOHBO� QPMB� BOBMJTJT� EBUB�

LVBMJUBUJG�LBSFOB�UVKVBOOZ�BEBMBI�VOUVL�NFOEBQBULBO�HBNCBSBO�ZBOH�KFMBT�UFOUBOH�

QPMB� QFOHFNCBOHBO� EBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�.5T/� LPUB� #BOEB� "DFI�

QBEB� TBBU� TFLBSBOH��"OBMJTJT� EBUB� EJMBLVLBO� VOUVL�NFODBSJ�NBLOB� EBSJ� GFOPNFO�

ZBOH� UFSBNBUJ��1FOFMJUJ�NFOHBNCJM� MPLBTJ�QBEB�.BESBTBI�5TBOBXJZBI�,PUB�#BOEB�

"DFI�EFOHBO�NFOHBNCJM�TVCKFL�QFOFMJUJBO�,FQBMB�LFQBMB�.BESBTBI�8BLJM�,FQBMB�

�������������������������������������������������������������
�� .VMZBTB� .FOKBEJ� (VSV� 1SPGFTJPOBM�� .FODJQUBLBO� 1FNCFMBKBSBO� ,SFBUJG� EBO�

.FOZFOBOHLBO�+BLBSUB��3FNBKB�3PTEB�,BSZB�������
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.BESBTBI� 1FOHBXBT� (VSV� EBO� ,FUVB�.(.1�� %BMBN� LPUB� #BOEB� "DFI�� 5FLOJL�

QFOHVNQVMBO�EBUB�ZBOH�EJQFSHVOBLBO�BEBMBI�XBXBODBSB�PCTFSWBTJ� MBOHTVOH�EBO�

EPLVNFOUBTJ���

4FTVBJ�EFOHBO�QPLPL�NBTBMBI�EJ�BUBT�NBLB�EBQBU�EJTBKJLBO�IBTJM�QFOFMJUJBO�

EBO�QFNCBIBTBO�IBTJM�QFOFMJUJBO�TFCBHBJ�CFSJLVU��

1SPHSBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV���

�,FHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� QBEB� .5T/� LPUB� #BOEB� "DFI�

EJMBLTBOBLBO�PMFI�QJIBL�QJIBL�ZBOH�CFSXFXFOBOH�ZBJUV�LFQBMB�TFLPMBI�VOUVL�HVSV�

HVSV�EJ�CBXBI�QJNQJOBOOZB�QBSB�QFOHBXBT�VOUVL�XJMBZBI�LFSKB�QFOHBXBT�GPSVN�

.BKFMJT� (VSV� .BUB� 1FMBKBSBO� 	.(.1
� ZBOH� BEB� QBEB� NBTJOH� XJMBZBI�� /BNVO�

LFHJBUBO�LFHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� CFMVN� EJEVLVOH� PMFI� QSPHSBN�

QFOJOHLBUBO�LPNQFUFOTJ�ZBOH�SFBMJTUJL�EBO�PQFSBTJPOBM���

1SPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�HVSV� EJTVTVO� EBO� EJMBLTBOBLBO�

NBTJOH�NBTJOH� UBOQB� LPPSEJOBTJ� TBUV� EFOHBO� ZBOH� MBJO� TFIJOHHB� GPSNBU� EBO� JTJ�

QSPHSBN�KVHB�UJEBL�TBNB�BOUBSB�TBUV�QFUVHBT�EFOHBO�ZBOH�MBJO��1BSB�LFQBMB�TFLPMBI�

NFNQVOZBJ� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�HVSV� EJ� CBXBI� QJNQJOBOOZB�

ZBOH�CFSHBCVOH�EFOHBO�QSPHSBN�LFSKB�LFQBMB�TFLPMBI��1BSB�QFOHBXBT�LBSFOB�UVHBT�

LIVTVTOZB� BEBMBI� NFMBLVLBO� TVQFSWJTJ� NBLB� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ�

HVSV�UFSNVBU�EBMBN�QSPHSBN�LFSKB�QFOHBXBT���

#FOUVL�EBO�JTJ�QSPHSBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�QBSB�LFQBMB�TFLPMBI�

NBTJI� NFSVQBLBO� CBIBHJBO� EBSJ� QSPHSBN� LFSKB� LFQBMB� TFLPMBI� EBO� EJTVTVO�

CFSTBNB� HVSV� QBEB� BLIJS� UBIVO� QFMBKBSBO� UFUBQJ� QSPHSBN� UFSTFCVU� UJEBL�

EJEPLVNFOUBTJLBO� EBO� EJTPTJBMJTBTJLBO� LFQBEB� HVSV�HVSV� ZBOH� BLBO� EJCJOB��

%FNJLJBO� KVHB� QBSB� QFOHBXBT� UJEBL� NFOEPLVNFOUBTJLBO� QSPHSBN� QFOJOHLBUBO�

LPNQFFOTJ�HVSV�TFCBHBJ�QBOEVBO�EBMBN�NFMBLTBOBLBO�UVHBT�UVHBT�QFNCJOBBO���

%JMJIBU� EBSJ� DBSB�NFOZVTVO� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� EBQBU�

EJLBUBLBO� CBIXB� QSPHSBN� UFSTFCVU� UJEBL� SFBMJTUJL� EBO� LPOQSFIFOTJG� LBSFOB�

QSPHSBN�QFOJOHLBUBO�EJTVTVO�CVLBO�CFSCBTJT�LFCVUVIBO�HVSV� UFUBQJ�CFSEBTBSLBO�

SFOVOHBO�QFHBMBNBO�LFQBMB�TFLPMBI�BUBV�QFOHBXBT��'PSNBU�QSPHSBN�QFOJOHLBUBO�

LPNQFUFOTJ�HVSV�IBOZB�CFSJTJ� SBOHLBJBO�LFHJBUBO�SVUJO�ZBOH�EJMBLTBOBLBO�TFIBSJ�

IBSJ�PMFI�LFQBMB� TFLPMBI�BUBV�QFOHBXBT�CVLBO�LFHJBUBO�ZBOH�IBSVT�EJMBLTBOBLBO�

VOUVL�NFOJOHLBULBO�LPNQFUFOTJ�HVSV�LBSFOB�LPNQFUFOTJOZB�NBTJI�SFOEBI���
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1FOZVTVOBO� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� EJTVTVO� CFSEBTBSLBO�

JOTUVJTJ� EBO� QFOHBMBNBO� LFQBMB� TFLPMBI� EBO� QFOHBXBT� CVLBO� CFSEBTBSLBO�

LFCVUVIBO�OZBUB�HVSV�EBMBN�NFMBLTBOBLBO�UVHBTOZB��,BSFOB�JUV� JTJ�EBSJ�QSPHSBN�

QFNCJOBBO�LPNQFUFOTJ�HVSV�LVSBOH�TJOLSPO�EFOHBO�LPOEJTJ�NBTBMBI�ZBOH�EJBMBNJ�

HVSV� EJ� TFLPMBI�� "LJCBUOZB� LFHJBUBO� QFNCJOBBO� HVSV� CFMVN� NFOZFOUVI� BTQFL�

TVCTUBOTJBM�ZBOH�NFNCVUVILBO�QFSIBUJBO�QFNCJOBBO�EBO�QFSCBJLBO�EBSJ�HVSV�JUV�

TFOEJSJ���

1SPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� ZBOH� EJNJMJLJ� LFQBMB� TFLPMBI� EBO�

QFOHBXBT�QBEB�.5T/�LPUB�#BOEB�"DFI�EJMJIBU�EBSJ�WJTJ�NJTJ�EBO�UVKVBO�VNVNOZB�

TBNB��#FSCBHBJ�NBTBMBI�LFTVMJUBO�EBO�LFCVUVIBO�HVSV�CFMVN�EJBLPNPEJS�TFCBHBJ�

EBUB� BUBV� CBIBO� CBLV� VOUVL� NFOZVTVO� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� ZBOH�

CFSTJGBU� JOEJWJEVBM�� 1BSB� LFQBMB� TFLPMBI� EBO� QFOHBXBT� CFMVN�NFNJMJLJ� QSPHSBN�

QFOJOHLBUBO� LPNQFUFOTJ� HVSV� ZBOH� CFSTJGBU� LIVTVT� JOEJWJEVBM� TFTVBJ� EFOHBO�

UVOUVUBO�LFCVUVIBO�HVSV�TFDBSB�JOEJWJEVBM���

1FMBLTBOBBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV��

1FMBLTBOBBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� QBEB�.5T/� LPUB� #BOEB�"DFI�

ZBOH�EJMBLTBOBLBO�PMFI�LFQBMB� TFLPMBI�EBO�QFOHBXBT� TVEBI�CFSKBMBO� TFDBSB� SVUJO�

EBO�NFOZFOUVI� TFNVB� HVSV� EFOHBO� JOUFOTJUBT� ZBOH� CFSWBSJBTJ�� /BNVO� LFHJBUBO�

QFOJOHLBUBO� LPNQFUFOTJ� HVSV� ZBOH� EJMBLTBOBLBO� CBJL� PMFI� LFQBMB� .BESBTBI�

NBVQVO� QFOHBXBT� CFMVN� UFSMBLTBOB� TFDBSB� TJTUFNJL� PQFSBTJPOBM� EBO�

CFSLFTJOBNCVOHBO�� ,FHJBUBO� VOUVL� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� EJMBLTBOBLBO�

EFOHBO� MFCFM� TVQFSWJTJ� QFOHBKBSBO� PMFI� LFQBMB� NBESBTBI� UFSIBEBQ� HVSV�HVSV� EJ�

TFLPMBIOZB� QFOHBXBT� UFSIBEBQ� HVSV�HVSV� EBMBN� XJMBZBI� LFSKBOZB� PMFI� .(.1�

VOUVL�HVSV�HVSV�ZBOH�NFOKBEJ�BOHHPUBOZB�TBKB���

%JMJIBU� EBSJ� TVCTUBOTJOZB� TBTBSBO� EBO� BTQFL� ZBOH� UFSKBNBI� LFHJBUBO�

QFOJOHLBUBO�LPNQFUFOTJ�HVSV�QBEB��.5T/�LPUB�#BOEB�"DFI�MFCJI�NFOHBSBI�QBEB�

LFHJBUBO�NFOFHBLLBO�SBNCV�SBNCV�CJSPLSBTJ�ZBOH�TVEBI�BEB�EJ�NBESBTBI�EFOHBO�

UVKVBO� VUBNB� BHBS� HVSV�HVSV�NFMBLTBOBLBO� LFHJBUBO� QFNCFMBKBSBO� EBO� LFHJBUBO�

MBJO�EJ�TFLPMBI�TFTVBJ�SBNCV�SBNCV�ZOH�UFMBI�EJUFUBQLBO��.JTBMOZB�LFQBMB�TFLPMBI�

EBO� QFOHBXBT� EBMBN� LFHJBUBOOZB� TFMBMV� NVMBJ� EFOHBO� NFNFSJLTB� SFODBOB�

QFMBLTBOBBO�QFNCFMBKBSBO� 	311
�ZBOH�EJCVBU�PMFI�HVSV��5VKVBO�VUBNBOZB�BEBMBI�

BHBS� TFNVB� HVSV� NFNCVBU� SFODBOB� QFMBLTBOBBO� QFNCFMBKBSBO� 	311
� TFTVBJ�

EFOHBO�LFUFOUVBO�ZBOH�CFSMBLV���
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.BLB� QPMB� QFNCJOBBO� VOUVL� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� EJMBLTBOBLBO�

EFOHBO� HBZB� EBO� QPMB� ZBOH� TBNB� VOUVL� TFNVB� HVSV�� -BOHLBI�MBOHLBI� LFHJBUBO�

QFOJOHLBUBO�LPNQFUFOTJ�HVSV�PMFI�LFQBMB�NBESBTBI� MFCJI�EJQVTBULBO�QBEB�VQBZB�

NFOHBSBILBO� HVSV� EBMBN� NFNCVBU� 311�� "TVNTJ� EBTBSOZB� TFNVB� HVSV� XBKJC�

NFNCVBU� 311� LBMBV� 311� TVEBI� CBJL� EJZBLJOJ� QSPTFT� QFNCFMBKBSBO� BLBO� FGFLUJG�

EBO� EBQBU� NFODBQBJ� TBTBSBO� QFNCFMBKBSBO�� +JLB� UFSEBQBU� LFTBMBIBO� HVSV� EBMBN�

NFNCVBU� 311� LFQBMB� TFLPMBI� BUBV� QFOHBXBT�NFNCFSJ� OBTFIBU� EBO� BSBIBO� BHBS�

HVSV� NFNQFSCBJLJOZB�� $BSB� JOJ� CJBTB� EJMBOKVULBO� EFOHBO� QFOHBSBIBO� VNVN�

EBMBN� QFSUFNVBO� EFOHBO� HVSV�HVSV� TFQFSUJ� SBQBU� HVSV� VQBDBSB� CFOEFSB� EBO�

TFCBHBJOZB���

,FHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� PMFI� QFOHBXBT� UFSQVTBU� QBEB�

QFNCFSJBO� OBTFIBU� TFUFMBI� NFNFSJLTB� 311� HVSV� EBO� PCTFSWBTJ� LFMBT� ZBOH�

EJMBLTBOBLBO�TFDBSB� JOTJEFOUBM�EFOHBO� JOUFOTJUBT�TBOHBU� SFOEBI��,FQBMB�NBESBTBI�

ZBOH� NFNJMJLJ� XBLUV� EBO� QFMVBOH� MFCJI� MVBT� VOUVL� NFMBLVLBO� QFOJOHLBUBO�

LPNQFUFOTJ�HVSV�KVHB�LVSBOH�NFNCFSJLBO�QFSIBUJBO�VOUVL�JUV�EFOHBO�BMBTBO�UJEBL�

BEB�XBLUV�BUBV�TJCVL�EFOHBO�UVHBT�LF�LFQBMB�TFLPMBI���

%JMJIBU� EBSJ� JOUFOTJUBT� UBUBQ� NVLB� EBMBN� LPOUFL� TVQFSWJTJ� BUBV� VQBZB�

LFHJBUBO� VOUVL�NFOJOHLBULBO� LPNQFUFOTJ� HVSV� QFOHBXBT� SBUB�SBUB� FOBN� CVMBO�

TFLBMJ�LFDVBMJ�XBLUV�BEB�VKJBO��4FNFOUBSB�JUV�LFQBMB�.BESBTBI�UJEBL�KBVI�CFSCFEB�

LBSFOB� NFSFLB� UJEBL� NFNCVBU� KBEXBM� SVUJO� VOUVL� NFNCJOB� HVSV� LFDVBMJ� HVSV�

NFOHBMBNJ� NBTBMBI� LIVTVT�� #FSEBTBSLBO� IBTJM� XBXBODBSB� EBQBU� EJTJNQVMLBO�

CBIXB�VQBZB�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�QBEB� �.5T/�LPUB�#BOEB�"DFI�CFMVN�

NFNCFSJLBO� LPOUSJCVTJ� ZBOH� TJHOJGJLBO� CBHJ� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� CBJL�

LPNQFUFOTJ�QFEBHPHJL�LFQSJCBEJBO�QSPGFTJPOBM�NBVQVO�TPTJBM���

/BNVO� EFNJLJBO� LFHJBUBO� QFOHFNCBOHBO� LFNBNQVBO� LPNQFUFOTJ� HVSV�

ZBOH� EJCFSJ� MFCFM� TVQFSWJTJ� EJ� MJOHLVOHBO� .5T/� LPUB� #BOEB� "DFI� UFMBI� EBQBU�

NFOEPSPOH� HVSV�HVSV� VOUVL� NFMBLTBOBLBO� UVHBTOZB� TFDBSB� EJTJQMJO� EBO� TFTVBJ�

EFOHBO�LFUFOUVBO�ZBOH�CFSMBLV��4FNVB�HVSV�UFMBI�UFSCJBTB�EFOHBO�UVHBT�SVUJO�EBO�

IBM� JOJ� CFSEBNQBL� QPTJUJG� CBHJ� LFMBOHTVOHBO� QSPTFT� QFNCFMBKBSBO��"LJCBU� QPTJUJG�

BEBMBI�QSPTFT�QFNCFMBKBSBO� UFMBI�CFSKBMBO�EFOHBO�CBJL�EBO�HVSV�HVSV�NFOZBEBSJ�

CBIXB�NFSFLB�XBKJC�NFMBLTBOBLBO�UVHBT�TFTVBJ�EFOHBO�XFXFOBOH�ZBOH�EJCFSJLBO�

LFQBEB�NFSFLB��

�
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)BNCBUBO�IBNCBUBO�EBMBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�.5T/��

%BMBN� NFMBLTBOBLBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� LFQBMB� NBESBTBI�

QFOHBXBT� EBO� GPSVN� .(.1� .5T/� LPUB� #BOEB� "DFI� UFMBI� NFMBLVLBO� VQBZB�

UFSTFCVU� TFDBSB� TFSJVT� EBO� UFMBI� NFNCFSJLBO� EBNQBL� QPTJUJG� UFSIBEBQ� LFHJBUBO�

QFNCFMBKBSBO�� /BNVO� LFHJBUBO� UFSTFCVU� CFMVN� NFNCFSJLBO� LPOUSJCVTJ� ZBOH�

TJHOJGJLBO� CBHJ� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� TFDBSB� NFOZFMVSVI�� )BM� JOJ� EBQBU�

EJNBLMVNJ� LBSFOB� NBTJI� NFOHBMBNJ� LFOEBMB� BUBV� IBNCBUBO� CBJL� ZBOH� CFSTJGBU�

QSPHSBNBUJL�NBVQVO�PQFSBTJPOBM��,FOEBMB�QSPHSBNBUJL�BEB�BEBMBI�IBNCBUBO�ZBOH�

EJTFCBCLBO� LBSFOB� CFMVN� UFSTFEJBOZB� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� ZBOH�

NFOKBEJ�QFEPNBO�EBMBN�QFMBLTBOBBOOZB��4FEBOHLBO�IBNCBUBO�PQFSBTJPOBM�BEBMBI�

IBNCBUBO� ZBOH� UFSKBEJ� LBSFOB� BEB� GBLUPS�GBLUPS� QFOHIBNCBU� QBEB� PCKFL�

QFNCJOBBOOZB���

4FDBSB�HBSJT�CFTBS�LFOEBMB�ZBOH�EJIBEBQJ� LFQBMB�NBESBTBI�QFOHBXBT�EBO�

GPSVN�.(.1�EBMBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�QBEB�.5T/�LPUB�#BOEB�"DFI�

EBQBU� EJMJIBU� EBSJ� EVB� EJNFOTJ� ZBJUV� IBNCBUBO� ZBOH� CFSTJGBU� JOUFSOBM� EBO� ZBOH�

CFSTJGBU�FLTUFSOBM��)BNCBUBO�JOUFSOBM�BSUJOZB�IBNCBUBO�ZBOH�UFSKBEJ�LBSFOB�GBLUPS�

GBLUPS� ZBOH�NFMFLBU�QBEB�QJIBL� HVSV� TFCBHBJ� PCKFL�EBSJ� QFOJOHLBUBO� LPNQFUFOTJ�

ZBOH�EJMBLTBOBLBO��%JBOUBSB� GBLPS�GBLUPS�UFSTFCVU�BOUBSB�MBJO� UJOHLBU�LFNBNQVBO�

QSPGFTJPOBM�HVSV�QBEB�VNVNOZB�NBTJI�SFOEBI�EBO�LFTBEBSBO�EBO�LFTJBQBO�HVSV�

VOUVL�NFOJOHLBULBO�TFDBSB�NBOEJSJ�NBTJI�LVSBOH��

,VSBOHOZB� NPUJWBTJ� VOUVL� NFOJOHLBULBO� EJSJ� NFOKBEJ� HVSV� QSPGFTJPOBM�

NFSVQBLBO� IBNCBUBO� ZBOH� TBOHBU� TVMJU� EJBUBTJ�� )BM� JOJ� UFSCVLUJ� LFUJLB� BEB�

QBOHHJMBO�VOUVL�JLVU�TFSUJGJLBTJ�TFNVB�HVSV�TJCVL�VOUVL�NFNQFSTJBQLBO�EJSJ�EBO�

CFHJUV� BOUVTJBT� TVQBZB� MVMVT� TFEBOHLBO� EBMBN�LPOEJTJ� CJBTB� HVSV�HVSV� CFSTJLBQ�

TBOUBJ� TBKB� KBSBOH� CFSJOPWBTJ�� .VOHLJO� UJEBL� TBMBI� LBMBV� EJLBUBLBO� CBIXB�

LFTJCVLBO� EBO� LFTFSJVBTBO� HVSV� EBMBN�NFNQFSTJBQLBO� VOUVL� TFSUJGJLBTJ� BEBMBI�

BHBS� MVMVT� TFSUJGJLBTJ� LBSFOB� QFNFSJOUBI�NFOZFEJBLBO� EBOB� UVOKBOHBO� TFSUJGJLBTJ�

ZBOH�NFOHHJVSLBO��

3FOEBIOZB�LPNQFUFOTJ� HVSV� TFKBL�NFSFLB�NFOKBEJ� BUBV�EJBOHLBU�NFOKBEJ�

HVSV�NFSVQBLBO� GBLUPS�QFOHIBNCBU� KVHB�EBMBN�NFOJOHLBULBO�LPNQFUFOTJ�HVSV��

%BMBN�QSPTTFT�JO�TFSWJDF�EJ�MFNCBHB�QFOEJEJLBO�TFQFSUJ�HVSV�HVSV�UJEBL�NFNQFSPMFI�

QFNCFLBMBO� ZBOH� NFNBEBJ� EBSJ� MFNCBHB� QFSTJBQBO� HVSV� UFSVUBNB� NFOZBOHLVU�

LPNQFUFOTJ� QSPGFTJPOBM� EBO� LFQSJCBEJBO�� ,FUJLB� NFSFLB� TVEBI� NFOKBEJ� HVSV�
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NFSFLB� KVHB� LVSBOH� NFOEBQBU� TFOUVIBO� QFNCJOBBO� LPNQFUFOTJ� TFDBSB� FGFLUJG��

"LIJSOZB� LPNQFUFOTJ� NFSFLB� UJEBL� CFSLFNCBOH� TFDBSB� PQUJNBM� EBO� NFSFNCFU�

QBEB�TJLBQ�LVSBOH�NFOKBHB� LPEF�FUJL�HVSV�EBO�LFQFEVMJBO� UFSIBEBQ�QFOJOHLBUBO�

QSPGFTJPOBM�ZBOH�CFSNVBSB�QBEB�SFOEBIOZB�QSPGFTJPOBMJTNF�HVSV���

)BNCBUBO� FLTUFSOBM� KVH� EJBMBNJ� NFSFLB� ZBOH�NFMBLTBOBLBO� QFOJOHLBUBO�

LPNQFUFOTJ� HVSV� BOUBSB� MBJO� LFUJEBLTJBQBO� LFQBMB� .BESBTBI� VOUVL� CFSQFSBO�

TFCBHBJ�QFNJNQJO�ZBOH�TJBQ�NFNBJOLBO�QFSBO�ZBOH�NVMUJ�EJNFOTJPOBM��)BEJSOZB�

UFLOPMPHJ� LPNQVUFS� EBO� JOGPNBTJ� TFDBSB� MBOHTVOH� NFOVOUVU� HVSV� VOUVL�

NFOJOHLBULBO� LPNQFUFOTJOZB� BHBS� UJEBL� LFUJOHHBMBO� EBMBN� NFOHHVOBLBO�

UFLOPMPHJ� UFSTFCVU�� 4FDBSB� JOUFSOBM� UFSKBEJ� IBNCBUBO� LBSFOB� BEB� HVSV�HVSV� ZBOH�

UJEBL�NBV�NFNQFMBKBSJ� LPNQVUFS� EBO�NFSFLB� UJEBL�NFSBTB� QFOUJOH� LPNQFUFOTJ�

EBMBN� CJEBOH� UFLOPMPHJ� ZBOH� LJOJ� TVEBI� NFOKBEJ� LPOTVNTJ� QFTFSUB� EJEJL� EJ�

TFLPMBI���

)BNCBUBO� FLTUFSOBM� ZBOH� TFSJOH� UFSKBEJ� BEBMBI� LVSBOHOZB� LFTJBQBO� EBO�

LFNBNQVBO� QBSB� QFMBLV� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� VOUVL� NFMBLTBOBLBO�

LFHJBUBO� NFNCBOUV� HVSV� EBMBN� NFOJOHLBULBO� LPNQFUFOTJ� HVSV�� ,FHJBUBO�

TVQFSWJTJ� TFCBHBJ� LFHJBUBO� ZBOH� EJTBNBLBO� PMFI� NFSFL� EFOHBO� QFOJOHLBUBO�

LPNQFUFOTJ� HVSV� UFMBI� EJMBLTBOBLBO� OBNVO� BTQFL� ZBOH� NFOKBEJ� TBTBSBO�

QFNCJOBBO� MFCJI� DFOEFSVOH� QBEB� BTQFL� BENJOJTUSBTJ� LFMBT� EBO� QFNCVBUBO� 311�

KJLB�EJMBLVLBO�PMFI�LFQBMB�.BESBTBI��4FEBOHLBO�LFHJBUBO�QBSB�QFOHBXBT� MFCJI�EJ�

BSBILBO� QBEB� QFNCVBUBO� 311� HVSV� BENJOJTUSBTJ� LFMBT� EBO� LFEJTJQMJOBO� HVSV�

EBMBN�NFOHJTJ� GPSNBU� FWBMVBTJ� EBO� BENJOJTUSBTJ� TFLPMBI� KJLB� EJMBLVLBO� UFSIBEBQ�

LFQBMB�NBESBTBI���

�

1FNCBIBTBO�)BTJM�1FOFMJUJBO�

6OUVL�NFOEBQBULBO�NBLOB�EBSJ�EBUB�ZBOH�UFMBI�UFSIJNQVO�NFMBMVJ�PPCTFSWBTJ�

XBXBODBSB�EBO�EVLVNFOUBTJ�CFSJLVU�EJTBKJLBO�QFNCBIBTBO�IBTJM�QFOFMJUJBO�TFTVBJ�

EFOHBO�BTQFL�BTQFL�QFOFMJUJBOOZB�

B�� 1SPHSBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�

)BTJM� QFOFMJUJBO� NFOVOKVLLBO� CBIXB� EBMBN� SBOHLB� NFOJOHLBULBO� NVUV�

QFOEJEJLBO� QFSBO� HVSV� UFUBQ� QFOUJOH� EBO� UJEBL� EBQBU� EJHBOUJLBO� TFQFOVIOZB�

EFOHBO� IBTJM� UFLOPMPHJ� NPEFSO�� 6OUVL� JUV� NBLB� LPNQFUFOTJ� HVSV� EBO�
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QSPGFTJPOBMJTNFOZB�QFSMV� EJUJOHLBULBO� TFDBSB� TJTUFNJL�EBO�CFSLFMBOKVUBO��)BM� JOJ�

NFOVOUVU� QBEB� QJIBL� ZBOH� CFSXFOBOH� VOUVL� NFOZVTVO� QSPHSBN� QFOJOHLBUBO�

LPNQFUFOTJ� HVSV� ZBOH� NFOKBEJ� BDVBO� SFTNJ� EBMBN� NFMBLTBOBLBO� LFHJBUBO�

QFOJOHLBUBO�LPNQFUFOTJ�HVSV���

,FHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� UJEBL� EBQBU� EJMBLTBOBLBO� TFDBSB�

JOTJEFOUBM� UBOQB� QSPHSBN� ZBOH� EJTVTVO� CFSCBTJT� LFCVUVIBO� HVSV� EJ� MBQBOHBO��

#FLFSKB�TFDBSB�JOTJEFOUBM�UBOQB�EVLVOHBO�QSPHSBN�BLBO�TVMJU�VOUVL�NFODBQBJ�IBTJM�

ZBOH�NBLTJNBM�EBO�TVLBS�VOUVL�NFOHVLVS�BQBLBI�LFHJBUBO�ZBOH�EJMBLVLBO�TVEBI�

NFODBQBJ� TBTBSBO� BUBV� CFMVN�� 1SPHSBN� LFSKB� ZBOH� CBJL�NFSVQBLBO� BDVBO� LFSKB�

EBO� CBSPNFUFS� VOUVL� NFOHFWBMVBTJ� LFCFSIBTJMBO� QSPHSBN� EBO� IBM� JUV� NFOKBEJ�

VNQBO�CBMJL�VOUVL�NFOZVTVO�QSPHSBN�CFSJLVUOZB���

1FOZVTVOBO�QSPHSBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�IBSVT�EJMBLVLBO� TFDBSB�

DFSNBU� TFIJOHHB� NFOHIBTJLBO� TVBUV� QSPHSBN� ZBOH� SFBMJTUJL� EBO� PQFSBTJPOBM��

4FIVCVOHBO�EFOHBO�QFOZVTVOBO� QSPHSBN�QFSFODBOBBO�QFOJOHLBUBO� LPNQFUFOTJ�

HVSV� UFSNBTVL� EBMBN� QFSFODBOBBO� QFOEJEJLBO� NFNCFSJLBO� HBNCBSBO� TFCBHBJ�

CFSJLVU���

i"HBS� QFOZVTVOBO� QFSFODBOBBO�QSPHSBN� NFOHIBTJMLBO� SFODBOB�QSPHSBN�

ZBOH� CBJL� LPOTJTUFO� EBO� SFBMJTUJT�NBLB� LFHJBUBO�LFHJBUBO� QFSFODBOBBO� QFSMV�

NFNQFSIBUJLBO��LPOEJTJ�TFLBSBOH�LFCFSIBTJMBO�EBO�GBLUPS�GBLUPS�LFCFSIBTJMBO�

LFHBHBMBO� NBTB� MBNQBV� QPUFOTJ� UBOUBOHBO� EBO� LFOEBMB� ZBOH� BEB�

LFNBNQVBO� NFSVCBI� LFMFNBIBO� NFOKBEJ� LFLVBUBO� EBO� BODBNBO� NFOKBEJ�

QFMVBOH� BOBMJTJT� NFOHJLVUTFSUBLBO� QJIBL�QJIBL� UFSLBJU� NFNQFSIBUJLBO�

LPNJUNFO� EBO� NFOHLPPSEJOBTJLBO� QJIBL�QJIBL� UFSLBJU� NFNQFSUJNCBOHLBO�

FGFLUJWJUBT�EBO�FGJTJFOTJ�EFNPLSBTJ�USBOTQBSBO�SFBMJTUJT�MFHBMJTUJT�EBO�QSBLUJT�

KJLB�NVOHLJO�NFOHVKJDPCBLBO�LFMBZBLBOOZBw����

$VLVQ� CBOZBL� GBLUPS� EBO� LPOEJTJ� IBSVT� EJQFSIBUJLBO� EBMBN� NFOZVTVO�

QSPHSBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�BHBS�QSPHSBN�ZBOH�EJIBTJMLBO�CFOBS�CFOBS�

NFOKBEJ�BDVBO�LFSKB�EBO�UPMPL�VLVS�LFCFSIBTJMBOOZB��#FLFSKB�UBOQB�QSPHSBN�EBQBU�

CFSNBLOB� CFSKBMBO� UBOQB� LPNQBT� TFIJOHHB� TVMJU� NFOHFUBIVJ� BQBLBI� TVBUV�

QFSKBMBOBO� TVEBI� TBNQBJ� LF� UVKVBO� BUBV� CFMVN�� 5FOUBOH� QSPTFT� QFOZVTVOBO�

QSPHSBN� QFOEJEJLBO� ZBOH� CBJL� EJLFNVLBLBO� PMFI� $IFTTXBT� ZBOH� EJLVUJQ� PMFI�

6TNBO�TFCBHBJ�CFSJLVU���NFOJMBJ�LFCVUVIBO�BLBO�QFOEJEJLBO�NFSVNVTLBO�UVKVBO�

EBO� TBTBSBO� QFOEJEJLBO� NFSVNVTLBO� LFCJKBLBO� EBO� NFOFOUVLBO� QSJPSJUBT�

�������������������������������������������������������������
��/BTJS�6TNBO�.BOBKFNFO�1FOJOHLBUBO�,JOFSKB�(VSV�#BOEVOH��.VUJBSB�*MNV�������
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NFSVNVTLBO�QSPZFL�EBO�QSPHSBN�NFOHVKJ�LFMBZBLBO�NFOFSBQLBO�SFODBOB�TFSUB�

NFOJMBJ�EBO�NFSFWJTJ�VOUVL�SFODBOB�ZBOH�BLBO�EBUBOH����

,POTFQ�QFOZVTVOBO�QSPHSBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�ZBOH�CBJL�EFOHBO�

NFSVKVL� QBEB� QBOEBOHBO� EJ� BUBT� EBQBU� NFOFNQVI� MBOHLBI�MBOHLBI� TFCBHBJ�

CFSJLVU�� �
� NFOJMBJ� LFCVUVIBO� LPNQFUFOTJ� HVSV� �
� NFSVNVTLBO� UVKVBO� EBO�

TBTBSBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV��
�NFSVNVTLBO�LFCJKBLBO�EBO�NFOFOUVLBO�

QSJPSJUBT� �
� NFSVNVTLBO� QSPZFL� EBO� QSPHSBN� �
� NFOHVKJ� LFMBZBLBO� �
�

NFOFSBQLBO�QSPHSBN�TFSUB�NFOJMBJ�EBO�NFSFWJTJ�VOUVL�SFODBOB�ZBOH�BLBO�EBUBOH���

4BMBI�TBUV�TFCBC�ZBOH�NFOZFCBCLBO�QBSB�QFMBLV�QFNCJOBBO�HVSV�CFMVN�

NFNJMJLJ� QSPHSBN� ZBOH� SFBMJTUJL� LPNQSFIFOTJG� EBO� PQFSBTJPOBM� BEBMBI�

LFLVSBOHGBIBNBO� NFSFLB� BLBO� QFOUJOHOZB� QSPHSBN� EBMBN� TVBUV� LFHJBUBO� EBO�

LFUJEBLGBIBNBO� NFSFLB� UFOUBOH� DBSB�DBSB� NFOZVTVO� QSPHSBN� QFOJOHLBUBO�

LPNQFUFOTJ� HVSV� CFSCBTJT� LFCVUVIBO� TFLPMBI�� )BM� JOJ� EBQBU� EJGBIBNJ� LBSFOB�

NFSFLB� CVLBOMBI� UFOBHB�UFOBHB� QFNCJOB� ZBOH� UFSMBUJI� LIVTVT� VOUVL� KBCBUBO�

UFSFCVU���

C��1FMBLTBOBBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV��

1FMBLTBOBBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� QBEB�.5T/� LPUB� #BOEB�"DFI�

ZBOH�EJMBLTBOBLBO�PMFI�LFQBMB�NBESBTBI�EBO�QFOHBXBT�TVEBI�CFSKBMBO�TFDBSB�SVUJO�

XBMBVQVO� CFMVN� NFOZFOUVI� TFNVB� BTQFL� EFOHBO� JOUFOTJUBT� ZBOH� CFSWBSJBTJ��

,FHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� CBJL� PMFI� LFQBMB� .BESBTBI� NBVQVO�

QFOHBXBT� CFMVN� UFSMBLTBOB� TFDBSB� TJTUFNJL� PQFSBTJPOBM� EBO� UFSGPLVT� QBEB�

LPNQFUFOTJ� HVSV�� ,FHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� NBTJI� EBMBN� MFCFM�

TVQFSWJTJ� QFOHBKBSBO� TFIJOHHB� CFMVN� UFSKBEJ� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� ZBOH�

TJHOJGJLBO���

%JMJIBU� EBSJ� TVCTUBOTJOZB� TBTBSBO� EBO� BTQFL� ZBOH� UFSKBNBI� LFHJBUBO�

QFOJOHLBUBO�LPNQFUFOTJ�HVSV�QBEB�.5T/�LPUB�#BOEB�"DFI�CFMVN�TFTVBJ�EFOHBO�

UVKVBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�� ,FHJBUBOOZB� NBTJI� CFSTJGBU� SVUJOJUBT�

TBTBSBOOZB� MFCJI� NFOHBSBI� QBEB� LFHJBUBO� NFOFHBLLBO� SBNCV�SBNCV� CJSPLSBTJ�

ZBOH� CBLV�� .JTBMOZB� LFQBMB� NBESBTBI� EBO� QFOHBXBT� EBMBN� LFHJBUBOOZB� TFMBMV�

NVMBJ� EFOHBO�NFNFSJLTB� SFODBOB� QFMBLTBOBBO� QFNCFMBKBSBO� 	311
� ZBOH� EJCVBU�

PMFI� HVSV�� 5VKVBO� VUBNBOZB� BEBMBI� BHBS� TFNVB� HVSV� NFNCVBU� SFODBOB�

QFMBLTBOBBO�QFNCFMBKBSBO�	311
�TFTVBJ�EFOHBO�LFUFOUVBO�ZBOH�CFSMBLV���
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#FSEBTBSLBO� IBTJM� QFOFMJUJBO� EBQBU� EJTJNQVMLBO� CBIXB� QFOJOHLBUBO�

LPNQFUFOTJ�HVSV�QBEB�.5T/�LPUB�#BOEB�"DFI�CBJL�PMFI�LFQBMB�.BESBTBI�NBVQVO�

QFOHBXBT� CFMVN� NFOHBDV� QBEB� BTQFL� TVCTUBOTJBM� ZBJUV� LPNQFUFOTJ� ZBOH� IBSVT�

EJUJOHLBULBO��"TQFL�ZBOH�NFOKBEJ�GPLVT�QFNCJOBBO�NBTJI�QBEB�QFNCJBTBBO�HVSV�

EBMBN� NFMBLTBOBLBO� UVHBT�UVHBT� QFNCFMBKBSBO� ZBOH� CFSTJGBU� SVUJOJUBT�� 4UBOEBS�

QFNCJOBBO� LPNQFUFOTJ� QFOEJEJL� 	HVSV
� BEBMBI� TFCBHBJNBOB� EJUFUBQLBO� EBMBN�

1FSBUVSBO� 1FNFSJOUBI� 3*� /PNPS� ��� UBIVO� ����� UFOUBOH� 4UBOEBS� /BTJPOBM�

1FOEJEJLBO�1BTBM����ZBJUV�TFCBHBJ�CFSJLVU���

i1FOEJEJL� IBSVT� NFNJMJLJ� LVBMJGJLBTJ� BLBEFNJL� EBO� LPNQFUFOTJ� TFCBHBJ�

BHFO�QFNCFMBKBSBO�TFIBU� KBTNBOJ�EBO�SPIBOJ� TFSUB�NFNJMJLJ� LFNBNQVBO�

VOUVL� NFXVKVELBO� UVKVBO� QFOEJEJLBO� OBTJPOBM�� ,VBMJGJLBTJ� BLBEFNJL�

BEBMBI� UJOHLBU� QFOEJEJLBO� NJOJNBM� ZBOH� IBSVT� EJQFOVIJ� PMFI� TFPSBOH�

QFOEJEJL� ZBOH� EJCVLUJLBO� EFOHBO� JKB[BI� EBO�BUBV� TFSUJGJLBU� LFBIMJBO� ZBOH�

SFMFWBO� TFTVBJ� LFUFOUVBO� QFSVOEBOH�VOEBOHBO� ZBOH� CFSMBLV�� ,PNQFUFOTJ�

TFCBHBJ� BHFO� QFNCFMBKBSBO� QBEB� KFOKBOH� QFOEJEJLBO� EBTBS� EBO�NFOFOHBI�

NFMJQVUJ�� LPNQFUFOTJ� QFEBHPHJL� LPNQFUFOTJ� LFQSJCBEJBO� LPNQFUFOTJ�

QSPGFTJPOBM�EBO�LPNQF�UFOTJ�TPTJBMw����

#FSEBTBSLBO�1FSBUVSBO�1FNFSJOUBI�EJ� BUBT�NBLB�EBQBU�EJUBSJL�LFTJNQVMBO�

CBIXB� HVSV�HVSV�.5T/� LPUB� #BOEB� "DFI� VNVNOZB� TVEBI�NFNJMJLJ� LVBMJGJLBTJ�

BLBEFNJL� TFCBHBJNBOB� ZBOH� UFMBI� EJUFUBQLBO�� /BNVO�NBTBMBI� LPNQFUFOTJ� HVSV�

NBTJI� NFNCVUVILBO� CBOUVO� VOUVL� QFOJOHLBUBOOZB�� 1FMBLTBOBBO� QFOJOHLBUBO�

LFFNQBU�LPNQFUFOTJ�QBSB�HVSV�QBEB�.5T/�LPUB�#BOEB�"DFI�CFMVN�EJMBLTBOBLBO�

TFDBSB�FGFLUJG��/BNVO�EFNJLJBO�LFHJBUBO�QFNCJOBBO�HVSV�NFMBMVJ�TVQFSWJTJ�LFQBMB�

NBESBTBI�EBO�QFOHBXBT� UFMBI�NFNCFSJ� QFOHBSVI� ZBOH� QPTJUJG�CBHJ� UFSCFOUVLOZB�

TFNBOHBU� EBO�NPUJWBTJ� LFSKB� HVSV� TFIJOHHB� TFNVB� LFHJBUBO� QFNCFMBKBSBO� EBQBU�

CFSKBMBO�EFOHBO�CBJL���

�� -BOHLBI�MBOHLBI�BUBV�QSPTFEVS�QFMBLTBOBBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�

TFCFOBSOZB�JEFOUJL�EFOHBO�MBOHLBI�QFMBLTBOBBO�TVQFSWJTJ�QFOHBKBSBO��6OUVL�EBQBU�

NFNCBOUV�NFOJOHLBULBO�LPNQFUFOTJ�HVSV�TFPSBOH�QFNCJOB�IFOEBLOZB�NFNJMJLJ�

JOGPSNBTJ�ZBOH� MFOHLBQ� UFOUBOH�LPNQFUFOTJ� ZBOH�EJNJMJLJ�PMFI�HVSV�HVSV��6OUVL�

NFOEBQBULBO� EBUB� UFOUBOH� LPNQFUFOTJ� HVSV� TFPSBOH� QFNCJOB� EJUVOUVU� VOUVL�

NFOHBEBLBO� OFFE� BTTFTNFOU� UFSIBEBQ� HVSV� UFSTFCVU�� $BSBOZB� CJTB� EFOHBO�

�������������������������������������������������������������
�� 1FSBUVSBO� 1FNFSJOUBI� 3*� /PNPS� ��� UBIVO� ����� UFOUBOH� 4UBOEBS�/BTJPOBM� 1FOEJEJLBO�

1BTBM�����
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NFMBLVLBO�UFT�LPNQFUFOTJ�BUBV�NFMJIBU�MBOHTVOH�LFHJBUBO�HVSV�EBMBN�NFOKBMBO�

LBO�UVHBTOZB���

� 5BOQB� NFNQVOZBJ� EBUB� ZBOH� BLVSBU� UFOUBOH� LPNQFUFOTJ� TFPSBOH� HVSV�

TBOHBU�TVMJU�CBILBO�EBQBU�UFSKBEJ�CJBT�ZBOH�TBOHBU�TJHOJGJLBO�EBMBN�NFSBODBOH�EBO�

NFMBLTBOBLBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�� *CBSBU� TFPSBOH� EPLUFS� ZBOH� JOHJO�

NFOHPCBUJ�QBTJFOOZB�JB�IBSVT�NFNQVOZBJ�EBUB�UFOUBOH�QFOZBLJU�ZBOH�EJEFSJUB�TBBU�

JOJ� PMFI� QBTJFOOZB� EBO� CBILBO� QFOZBLJU� ZBOH� QFSOBI� EJEFSJUB� TFCFMVNOZB��

#FSEBTBSLBO� EBUB� UFSTFCVU� EPLUFS� EBQBU�NFOEJBHOPTB� KFOJT� QFOZBLJU� EBO�NFSBDJL�

PCBU�VOUVL�NFOZFNCVILBOOZB���

� 4FIVCVOHBO� IBM� JOJ� 3PCFSU� 3�� -FFQFS� NFOHFNVLBLBO� MBOHLBI�MBOHLBI�

EBMBN�NFNCFSJ�CBOUVBO�LFQBEB�HVSV�VOUVL�NFOJOHLBULBO�LPNQFUFOTJOZB�NFMBMVJ�

LFHJBUBO�TVQFSWJTJ�QFOHBKBSBO�TFCBHBJ�CFSJLVU���

��� �%JBHOPTJT�PG�UFBDIFS�T�QSPCMFNT��

��� %FTJHOJOH�PG�TVQFSWJTPSZ�QSPHSBN��

��� *NQMFNFOUJOH�PG�TVQFSWJTPSZ�QSPHSBN����

6OUVL� NFMBLTBOBLBO� TVQFSWJTJ� EBMBN� SBOHLB� NFOJHLBULBO� LPNQFUFOTJ� HVSV�

TFPSBOH�TVQFSWJTPS�IBSVT�NFOHJLVUJ�MBOHLBI�MBOHLBI�TFCBHBJNBOB�EJLFNVLBLBO�EJ�

BUBT��

� #FMVN� EJJNQMFNFOUBTJLBOOZB� MBOHLBI� EJ� BUBT� EBMBN� QFMBLTBOBBO�

QFOJOHLBUBO� LPNQF�UFOTJ� HVSV�NFMBMVJ� TVQFSWJTJ� QFOHBKBSBO�NFSVQBLBO� JOEJLBTJ�

UJOHLBU�LFUFSGBIBNBO�QBSB�QFMBL�TBOB�TVQFSWJTJ�QFOHBKBSBO�QBEB�.5T/�ZBOH�NBTJI�

SFOEBI��.FSFLB�UFSCJBTB�EFOHBO�LFHJBUBO�TVQFSWJTJ�HVSV�UBOQB�EVLVOHBO�QQSPHSBN�

ZBOH� SFBMJTUJL� UFUBQJ� LFHJBUBO� QFNCJOBBO� UFSHBO�UVOH� BQB� CFSUFNV� EVMVBO� EJ�

TFLPMBI��1BEB�VNVNOZB�IBM�JOJ�UFSKBEJ�EJTFCBCLBO�UJOHLBU�LFQSP�GFTJPOBMBO�LFQBMB�

TFLPMBI�EBO�QFOHBXBT�ZBOH�CFMVN�LPOEVTJG�VOUVL�UVHBT�UFSTFCVU���

D��)BNCBUBO�IBNCBUBO�EBMBN�QFOJOHLBUBO�LPNQFUFOTJ�HVSV��

"EB� TFKVNMBI� GBLUPS� ZBOH� NFOKBEJ� QFOHIBNCBU� EBMBN� QFMBLTBOBBO�

QFOJOHLBUBO� LPNQFUFOOTJ� HVSV� NFMBMVJ� TVQFSWJTJ� QFOHBKBSBO�� 'BLUPS�GBLUPS�

UFSTFCVU� EBQBU� EJLFMPNQPLLBO� LF� EBMBN� EVB� NBDBN� ZBJUV�� GBLUPS� JOUFSOBM� EBO�

FLTUFSOBM�� %BMBN� LFMPNQPL� JOUFSOBM� UFSNBTVL� GBLUPS�GBLUPS� ZBOH� NFMFLBU� QBEB�
�������������������������������������������������������������

��3PCFSU�3�-FFQFS�4VQFSWJTJPO�JT�&NFSHJOH�1SPGFTTJPO�/FX�:PSL��.D�)JMM�������



1&/*/(,"5"/�,0.1&5&/4*�(636�.5T/�,05"�#"/%"�"$&)�.&-"-6*�461&37*4*�

1&/("+"3"/�

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

QSJCBEJ� HVSV� TFCBHBJ� PCKFL� EBSJ� QFOJOHLBUBO� LPNQFUFOTJ� BOUBSB� MBJO� UJOHLBU�

LFNBNQVBO� QSPGFTJPOBM� HVSV� VNVNZB� NBTJI� SFOEBI� LFTBEBSBO� EBO� LFTJBQBO�

HVSV�VOUVL�NFOJOHLBULBO�LPNQFUFOTJ�TFDBSB�NBOEJSJ�NBTJI�LVSBOH��

,VSBOHOZB� NPUJWBTJ� VOUVL� NFOJOHLBULBO� LPNQFUFOTJ� EJSJ� NFOKBEJ� HVSV�

QSPGFTJPOBM�NFSVQBLBO� IBNCBUBO� ZBOH� TVMJU� EJBUBTJ� LBSFOB� UBOQB� EVLVOHBO� EBO�

LFTBEBSBO�QSJCBEJ�HVSV�VOUVL�NFOJOHLBULBO�LPNQFUFOTJ�EJSJ� JOUFSWFOTJ�EBSJ� MVBS�

BLBO� CFSLVSBOH� QFOHBSVIOZB�� 4FSJOH� LJUB� TBLTJLBO� LFUJLB� HVSV� EJQBOHHJM� VOUVL�

TFSUJGJLBTJ� NFSFLB� TBOHBU� BOUVTJBT� NFNQFSTJBQLBO� EJSJ� EBO� TFHBMB� TFTVBUV�

QFSTZBSBUBO� BHBS� NFSFLB� MVMVT�� 4FUFMBI� TFMFTBJ� TFSUJGJLBTJ� KBSBOH� TFLBMJ� HVSV�

NFOVOKVLLBO�TFNBOHBU�LFSKB�EBO�NPUJWBTJ�VOUVL�NFOJOHLBULBO�LPNQFUFOTJ�EJSJ�

NFOKBEJ�HVSV�QSPGFTJPOBM���

)BM� JOJ� KVHB� TVEBI� UFSCVLUJ� EBSJ� IBTJM� VKJ� LPNQFUFOTJ� HVSV� ZBOH�

NFOVOKVLLBO�CBIXB�HVSV�HVSV�IBOZB�NFOHVBTBJ� IBOZB� TFLJUBS� ��o�����NBUFSJ�

LVSJLVMVN�ZBOH�CFSMBLV���5FOUV� TBKB�EFOHBO� UJOHLBU�QFOHVBTBBO�NBUFSJ�QFMBKBSBO�

EJ� CBXBI� ���� BLBO� TVMJU� TFLBMJ� VOUVL�NFOJOHLBULBO� LPNQFUFOTJ�NFSFLB� TFDBSB�

PQUJNBM���

4FEBOHLBO� GBLUPS�GBLUPS� FLTUFSOBM� ZBOH� NFOKBEJ� IBNCBUBO� EBMBN�

QFOJOHLBUBO� LPNQFUFOTJ� HVSV� BOUBSB� MBJO�� LFUJEBLTJBQBO� LFQBMB� .BESBTBI� EBO�

QFOHBXBT� VOUVL� CFSQFSBO� TFCBHBJ� QFNCJOB� HVSV� BUBV� TVQFSWJTPS�� ,BSFOB�

LFUJEBLTJBQBO� LFQBMB� TFLPMBI� VOUVL� CFSQFSBO� TFCBHBJ� TFPSBOH� TVQFSWJTPS� NBLB�

TBTBSBO� TVQFSWJTJ� MFCJI� DFOEFSVOH� EJBSBILBO� QBEB� BTQFL� BENJOJTUSBTJ� LFMBT� EBO�

QFNCVBUBO�311�EBO�LFHJBUBO�SVUJOJUBT�MBJOOZB���

,FUJEBLTJBQBO� QFOHBXBT� VOUVL� CFSQFSBO� TFCBHBJ� TVQFSWJTPS�NFOZFCBCLBO�

LFHJBUBO� TVQFSWJTJ� MFCJI� EJBSBILBO� VOUVL� NFNFSJLTB� 311� HVSV� BENJOJTUSBTJ�

LFQBMB� TFLPMBI� EBO� MBJO�MBJO�� "LJCBUOZB� VQBZB� QFOJOHLBUBO� LPNQFUFOTJ� HVSV�

CFMVN�NFODBQBJ� IBTJM� ZBOH� PQUJNBM� HVSV� BLBO� UFSKFCBL� EBMBN� LFHJBUBO� SVUJO� EJ�

TFLPMBI���

)BNCBUBO�FLTUFSOBM�MBJOOZB�BEBMBI�CBIXB�QBSB�QFOHBXBT�ZBOH�TFDBSB�SFTNJ�

BEBMBI�QFNCJOB�HVSV�LFCBOZBLBO�CVLBO�EBSJ�CJEBOH�TUVEJ�HVSV�ZBOH�CFSTBOHLVUBO�

UFUBQJ� NFSFLB� CFSMBUBS� CFMBLBOH� QFOEJEJLBO� ZBOH� CFSCFEB� EFOHBO� MBUBS� CFMBLBOH�

QFOEJEJLBO�HVSV��)BM�JOJ�NFOZFCBCLBO�QFHBXBT�IBOZB�NFMBLVLBO�TVQFSWJTJ�TFDBSB�

�������������������������������������������������������������
��%JOBT�1FOEJEJLBO�/"%�UBIVO�������
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VNVN� EFOHBO� NFNVTBULBO� QFSIBUJBOOZB� QBEB� BTQFL� BENJOJTUSBTJ� LFMBT� BUBV�

BENJOJTUSBTJ�TFLPMBI��

.BTBMBI�LFUFSTFEJBBO�EBOB�EBO�GBTMJUBT�QFNCFMBKBSBO�TFQFSUJ�CVLV�BKBS�BMBU�

BMBU�QFMBKBSBO�ZBOH�TFTVBJ�EFOHBO�QFSLFNCBOHBO�JMNV�EBO�UFLOPMPHJ�MBCPSBUPSJVN�

EBO�GBTJMJUBT�MBJOOZB�QBEB�.5T/�LPUB�#BOEB�"DFI�NBTJI�LVSBOH��)BM�JOJ�NFNCVBU�

HVSV� UJEBL� EBQBU� NFMBLTBOBLBO� QFNCFMBKBSBO� ZBOH� FGFLUJG�� #BOZBL� HVSV� ZBOH�

TFXBLUV� UTVOBNJ� NFOEBQBU� QFMBUJIBO� EBSJ� QJIBL� /(0� UJEBL� EBQBU�

NFOHFNCBOHLBO� QPUFOTJOZB� LBSFOB� LFUFSCBUBTBO� TBSBOB� ZBOH� EJCVUVILBO� EBMBN�

QFNCFMBKBSBO�EJ�TFLPMBI�NBVQVO�EJ�GPSVN�.(.1���

4FCBHBJ� DPOUPI� BOKVSBO� VOUVL� NFOHHVOBLBO� BMBU� UFLOPMPHJ� LPNQVUFS�

EJBOKVSLBO� LFQBEB� HVSV�HVSV� .5T/� LPUB� #BOEB� "DFI� EBO� EBMBN� CJEBOH�

QFOHBKBSBO�TVEBI�BEB�TFLPMBI�NFOHHVOBLBO� UFLOPMPHJ�LPNQVUFS�VOUVL�NFODBUBU�

EBUB�TJTXB�OJMBJ�TJTXB�TPBM�VKJBO�TFNVB�UJEBL�MBHJ�EJLFSKBLBO�TFDBSB�NBOVBM�UFUBQJ�

EFOHBO�NFOHHVOBLBO� LPNQVUFS�� 4FNFOUBSB� JUV�NBTJI� BEB� HVSV� UFUBQ�NFNCVBU�

TPBM� VKJBO� EFOHBO� UVMJTBO� UBOHBO� EJTFSBILBO� LF� CBHJBO� QFOHBKBSBO� EBO� KJLB�

EJTBSBOLBO�BHBS�NFSFLB�NFNBTVLLBO�EBMBN�CFOUVL�TPGU�DPQZ�NFSFLB�UFSTJOHHVOH��

�

4*.16-"/��

��#FSUPMBL�EBSJ�IBTJM�QFOFMJUJBO�EBO�QFNCBIBTBO�ZBOH�UFMBI�EJLFNVLBLBO�EJ�

BUBT�EBQBU�EJUBSJL�LFTJNQVMBO�TFCBHBJ�CFSJLVU���

��� ,FHJBUBO� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� ZBOH� EJMBLTBOBLBO� PMFI� QBSB� LFQBMB�

.5T/�EBO�QBSB�QFOHBXBT�LPUB�#BOEB�"DFI�CFMVN�EJEVLVOH�PMFI�QSPHSBN�ZBOH�

SFBMJTUJL� LPOQSFIFOTJG� EBO� PQFSBTJPOBM� TFIJOHHB� QFMBLTBOBBO� QFOJOHLBUBO�

LPNQFUFOTJ� QFEBHPHJL� LFQSJCBEJBO� QSPGFTJPOBM� EBO� TPTJBM� HVSV�HVSV�.5T/�

CFMVN�NFNCFSJLBO�LPOUSJCVTJ�QPTJUJG�CBHJ�UFSDBQBJOZB�LPNQFUFOTJ�HVSV�TFDBSB�

PQUJNBM���

��� ,BSFOB� UJEBL� EJEVLVOH� PMFI� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� ZBOH� CFSCBTJT�

LFCVUVIBO�HVSV�QFMBLTBOBBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�NFMBMVJ� TVQFSWJTJ�

QFOHBKBSBO�ZBOH�EJMBLTBOBLBO�PMFI�LFQBMB�.BESBTBI�EBO�QBSB�QFOHBXBT�CFMVN�

EBQBU�EJMBLVLBO�TFDBSB�TJTUFNJL�UFSQSPHSBN�EBO�CFSLFTJOBNCVOHBO�TFIJOHHB�

TBTBSBO�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�CFMVN�UFSXVKVE�TFDBSB�PQUJNBM���
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��� ,FUJEBLCFSIBTJMBO� QSPHSBN� QFOJOHLBUBO� LPNQFUFOTJ� HVSV� EJTFCBCLBO� NBTJI�

UFSKBEJ� IBNCBUBO�IBNCBUBO� CBJL� ZOH� CFSJGBU� JOUFSOBM� NBVQVO� FLTUFSOBM�

EJBOUBSBOZB� LPNQFUFOTJ� HVSV� VNVNOZB� NBTJI� SFOEBI� EBO� NPUJWBTJ� VOUVL�

NFOJOHLBLBO� LPNQFUFOTJ� NFOKBEJ� HVSV� QSPGTJPOBM� KVHB� NBTJI� SFOEBI�� %J�

TBNQJOH� LFUJEBLTJBQBO� QBSB� TVQFSWJTPS� VOUVL� NFNCFSJLBO� QFMBZBOBO� CBOUV�

HVOB�QFOJOHLBUBO�LPNQFUFOTJ�HVSV�IBNCBUBO� KVHB� UFSKBEJ�LBSFOB� UFSCBUBTOZB�

EBOB�EBO�TBSBOB�ZBOH�EJCVUVILBO�VOUVL�QFMBLTBOBBO�QFOJOHLBUBO�LPNQFUFOTJ�

HVSV���

�

� �



%KBJMBOJ�

���

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

%"'5"3�1645","�

�

*CSBIJN�#VEEZ��5PUBM�2VBMJUZ�.BOBHFNFOU��1BOEVBO�VOUVL�.FOHIBEBQJ�1FSTBJOHBO�
(MPCBM�+BLBSUB��%KBNCBUBO�������

%FQBSUFNFO� 1FOEJEJLBO� /BTJPOBM� 6OEBOH�6OEBOH� 5FOUBOH� 4JTUFN� 1FOEJEJLBO��
/BTJPOBM�/P�����5BIVO������+BLBSUB��8��5BNJUB�6UBNB�������

@@@@@@�6OEBOH�VOEBOH�(VSV�EBO�%PTFO�/P�����5BIVO������+BLBSUB��4JOBS�(SBGJLB�
������

4BMMJT�&EXBSE��5PUBM�2VBMJUZ�.BOBKFNFO�JO�&EVDBUJPO�.BOBKFNFO�.VUV�1FOEJEJLBO�
+PHZBLBSUB��*3$JTP%�������

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

*SBXBO� EBO� 4JBIBBO�"NJSVEEJO��.BOBKFNFO� 1FOHFNCBOHBO� 1SPGFTJPOBMJUBT�(VSV�
#BOEVOH��$JUBQVTUBLB�.FEJB�1FSJOUJT�������

.VIBJNJO� ELL�� .BOBKFNFO� 1FOEJEJLBO�� "QMJLBTJ� EBMBN� 1FOZVTVOBO� 3FODBOB�
1FOHFNCBOHBO�4FLPMBI��.BESBTBI�+BLBSUB��1SFOBEB�.FEJB�(SPVQ�������

.VMZBTB� &� .FOKBEJ� (VSV� 1SPGFTJPOBM�� NFODJQUBLBO� QFNCFMBKBSBO� LSFBUJG� EBO�
NFOZFOBOHLBO�+BLBSUB��3FNBKB�3PTEB�,BSZB�������

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

+POJ�3BLB��,FNBNQVBO�%BTBS�(VSV�+BLBSUB��1SFOBEB�(SPVQ�������

-FFQFS�3��3PCFSU�4VQFSWJTJPO�&NFSHJOH�1SPGFTTJPO�/FX�:PSL��.D�(SBX�)JMM�������

4MBNFU�.BOBKFNFO�4VNCFS�%BZB�.BOVTJB�#BOEVOH��1VTUBLB�4FUJB�������

4JBHJBO�'JMTBGBU�"ENJOJTUSBTJ�+BLBSUB��(VOVOH�"HVOH�������

4BHBMB� 4ZBJGVM�,FNBNQVBO� 1SPGFTJPOBM� HVSV� EBO� 5FOBHB� ,FQFOEJEJLBO�#BOEVOH��
"MGBCFUB�������
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