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j *M Z B DFSUBJOFT DIPTFT RVF KF OF QFVY RVF EFTTJOFS
 FU JM Z FO B E�BVUSFT
RVF KF OF QFVY RV�ÊDSJSF� .BJT PO EFTTJOF FU ÊDSJU Æ QBSUJS EV NËNF BSSJÍSF�
QMBO� $FU BSSJÍSF�QMBO
 D�FTU MB SÊáFYJPO
 MB SÊáFYJPO TVS MF NPOEF� v� 1BS
DFUUF DJUBUJPO
 'SJFESJDI %ÛSSFONBUU 	���������
 TPVMJHOF M�JNQPSUBODF EF
MB SÊáFYJPO QPVS TPO �VWSF BSUJTUJRVF� ­DSJWBJO
 ESBNBUVSHF
 FTTBZJTUF

QFJOUSF
 EFTTJOBUFVS FU DBSJDBUVSJTUF
 JM TF DPNQSFOE FO NËNF UFNQT DPNNF
QFOTFVS
 NËNF TJ D�FTU VO BTQFDU RV�JM B UPVKPVST ÊWPRVÊ BWFD NPEFTUJF� *M
O�FTUJNF QBT ËUSF VO QIJMPTPQIF BV TFOT BDBEÊNJRVF EV UFSNF�
 NBMHSÊ TFT
ÊUVEFT EF QIJMPTPQIJF 	FU VO QFV EF UIÊPMPHJF
 FOUSFQSJTFT EBOT MB QSFNJÍSF
NPJUJÊ EFT BOOÊFT ����
 RVJ GVSFOU SFMBUJWFNFOU OÊCVMFVTFT
 EF TPO QSPQSF
BWFV
 FU JOUFSSPNQVFT QPVS EFWFOJS ÊDSJWBJO� *M BJNBJU QBSGPJT TF DBSBDUÊSJTFS
DPNNF VO j TFSSVSJFS FU DPOTUSVDUFVS EF QFOTÊFT v��

/ÊBONPJOT
 M�JOUFSBDUJPO DPOTUBOUF FOUSF MB SÊáFYJPO
 RV�PO QFVU BQQF�
MFS QIJMPTPQIJRVF
 BV TFOT PÜ FMMF TF DPOGSPOUF Æ EFT RVFTUJPOT VOJWFSTFMMFT
DPNNF DFMMFT EF MB WJF FU EF MB NPSU
 EF MB KVTUJDF FU EF M�ÊHBMJUÊ
 FU MF USBWBJM
BSUJTUJRVF RVJ BOJNF M��VWSF UPVU FOUJÍSF EF %ÛSSFONBUU NÊSJUF Æ TPO UPVS
SÊáFYJPO � D�FTU QPVSRVPJ
 MF $PNJUÊ EF SÊEBDUJPO EF MB 3FWVF B EÊDJEÊ EF
DPOTBDSFS Æ DFU BTQFDU EF M��VWSF VO EPTTJFS j%ÛSSFONBUU FU MB QIJMPTPQIJF v
Æ M�PDDBTJPO EV DFOUJÍNF BOOJWFSTBJSF EF TB OBJTTBODF
 MF � KBOWJFS ����� $F
EPTTJFS QSPQPTF EJWFSTFT BQQSPDIFT EF %ÛSSFONBUU FO UBOU RVF QFOTFVS�

&O PVWFSUVSF
 JM QSPQPTF VOF DPOWFSTBUJPO àDUJWF
 JNBHJOÊF BWFD IV�
NPVS
 TVS VO NPEF EÛSSFONBUUJFO
 QBS (FSIBSE 4FFM
 FOUSF j EFVY QSPNF�
OFVST TPMJUBJSFT v
 3PVTTFBV FU %ÛSSFONBUU
 TVTDFQUJCMFT EF TF SFODPOUSFS
QBS�EFMÆ MFT TJÍDMFT
 QVJTRVF UPVT EFVY POU IBCJUÊ EBOT MB SÊHJPO OFVDIÄUF�
MPJTF
 3PVTTFBV QMVT CSJÍWFNFOU
 %ÛSSFONBUU QFOEBOU USFOUF�IVJU BOT�

-F EPTTJFS TF QPVSTVJU QBS VO FOTFNCMF EF USPJT BSUJDMFT� 1FUFS (BTTFS
QSÊTFOUF EF NBOJÍSF HMPCBMF MB QMBDF EF M�FYQÊSJFODF QIJMPTPQIJRVF EBOT
M��VWSF EF %ÛSSFONBUU
 Æ M�BJEF EF RVFMRVFT�VOT EFT FTTBJT QIJMPTPQIJRVFT

� &OUSFUJFO BWFD &SXJO -FJTFS 	����

 JO � 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 (FT�
QSÅDIF ��������� JO WJFS #ÅOEFO
 )FJO[ -VEXJH "SOPME 	ÊE�

 ;VSJDI
 %JPHFOFT

����
 UPNF �
 Q� ����

� *OWJUÊ EBOT M�ÊNJTTJPO MJUUÊSBJSF )ÔUFM EF MB UÊMÊWJTJPO TVJTTF SPNBOEF 	543

RVFMRVFT NPJT BWBOU TB NPSU
 %ÛSSFONBUU BGàSNFSB UPVUFGPJT 	�FS GÊWSJFS ����
 �
j +�BJ ÊDSJU BVTTJ CFBVDPVQ EF QSPTF FU EF QIJMPTPQIJF 	WJFM 1IJMPTPQIJTDIFT
� v

� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 -B .JTF FO �VWSFT
 USBE� EF M�BMMFNBOE QBS ­UJFOOF
#BSJMJFS
 1BSJT�-BVTBOOF
 +VJMMBSE�-�§HF E�)PNNF
 ����
 Q� �� 	USBEVDUJPO NPEJ�
àÊF
�
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EF M�BVUFVS CFSOPJT� -FT EFVY BVUSFT BSUJDMFT TF DPOTBDSFOU QMVT QSÊDJTÊNFOU Æ
M�JOUFSQSÊUBUJPO EF EFVY SPNBOT � ­UJFOOF#BSJMJFSNPOUSF DPNNFOU(FPSHFT
4JNFOPO
 QPVS MB GPSNF
 FU 4�SFO,JFSLFHBBSE
 QPVS MF GPOE
 POU QV JOTQJSFS
-B 1SPNFTTF
 FU 5IJFSSZ 4DIFVSFS QSPQPTF VOF SFMFDUVSF EF MB USBNF FU EFT
QFSTPOOBHFT EF -B 1BOOF�

$F TPOU FOTVJUF EFVY USBEVDUJPOT GSBOÉBJTFT JOÊEJUFT RVJ QFSNFUUFOU EF
EÊDPVWSJS DF RVF %ÛSSFONBUU BQQFMMF j MB SÊáFYJPO TVS MF NPOEF v� -F QFUJU
UFYUF EF ���� TVS M�IFSCJFS EF 3PTBMJF EF $POTUBOU DPOUJFOU OPO TFVMFNFOU
VO QBTTBHF TVS M�JNQPSUBODF EF 3PVTTFBV
 NBJT BVTTJ VOF SÊáFYJPO TVS MFT
BNCJWBMFODFT EF M�ÊQPRVF EFT -VNJÍSFT� &O ����
 %ÛSSFONBUU EÊWFMPQQF
VOF SÊáFYJPO TVS MB MPJ EFT HSBOET OPNCSFT
 RVJ MVJ QFSNFU EF EÊWFMPQQFS MFT
FOKFVY QIJMPTPQIJRVFT EFT QSPCMÍNFT QPMJUJRVFT
 TPDJBVY
 ÊDPOPNJRVFT FU
ÊDPMPHJRVFT EV එඑF TJÍDMF
 FO QBSUJDVMJFS TPVT M�BOHMF EF M�FYJHFODF EF KVTUJDF

GPOEBNFOUBMF EBOT TPO �VWSF�

%FVY ÊUVEFT DSJUJRVFT DPNQMÍUFOU DF EPTTJFS� %BOT MB QSFNJÍSF
 JM T�BHJU
EF QSÊTFOUFS VOF ÊEJUJPO SÊDFOUF EFT 4UPGGF
 VO QSPKFU BVRVFM %ÛSSFONBUU B
USBWBJMMÊ EVSBOU MFT WJOHU EFSOJÍSFT BOOÊFT EF TB WJF FU BVRVFM JM BDDPSEBJU VOF
JNQPSUBODF DBQJUBMF
 EPOU MF CVU ÊUBJU EF GBJSF VOF j IJTUPJSF EF TPO BDUJWJUÊ
E�ÊDSJWBJO v QBS MF CJBJT E�BODJFOT NBUÊSJBVY MJUUÊSBJSFT RV�JM SFQSFOE BàO
E�FO NPOUSFS MFT FOKFVY QPVS TB WJF FU QPVS TPO �VWSF� -B TFDPOEF ÊWBMVF EF
NBOJÍSF DSJUJRVF VOF SÊÊEJUJPO SÊDFOUF E�BODJFOOFT USBEVDUJPOT GSBOÉBJTFT EF
SPNBOT EF %ÛSSFONBUU TPVT MF UJUSF GBMMBDJFVY � �VWSFT DPNQMÍUFT m UPNF ��

&OàO
 EBOT MB TFDUJPO j#JCMJPHSBQIJF v
 PO USPVWFSB MB QSÊTFOUBUJPO
FU M�ÊWBMVBUJPO EF RVFMRVFT QVCMJDBUJPOT SÊDFOUFT JNQPSUBOUFT DPOTBDSÊFT
Æ M��VWSF EF %ÛSSFONBUU Æ M�PDDBTJPO EV DFOUFOBJSF EF TB OBJTTBODF
 FO
QBSUJDVMJFS MB NPOVNFOUBMF #JPHSBQIJF E�6MSJDI 8FCFS 	QBS "OUPO /ÅG


BJOTJ RVF MF %ÛSSFONBUU )BOECVDI FU MFT EFVY QSFNJFST EFT USPJT WPMVNFT
SJDIFNFOU JMMVTUSÊT TVS -��VWSF QJDUVSBMF FU MJUUÊSBJSF FO EJBMPHVF 	QBS 4UFGBO
*NIPPG
�

/PVT SFNFSDJPOT MF $FOUSF %ÛSSFONBUU /FVDIÄUFM E�BWPJS HÊOÊSFVTF�
NFOU NJT Æ OPUSF EJTQPTJUJPO VOF IVJMF FU HPVBDIF EF %ÛSSFONBUU EF ����

BV TZNCPMJTNF QBSUJDVMJÍSFNFOU SJDIF
 JOUJUVMÊF -B $BUBTUSPQIF�

/PVT FTQÊSPOT BJOTJ RVF MB SFODPOUSF BWFD MF j TFSSVSJFS FU DPOTUSVDUFVS
EF QFOTÊFT v TVJTTF BMÊNBOJRVF T�BWÊSFSB GSVDUVFVTF FU TUJNVMBOUF��

� 0O TJHOBMFSB RVF
 QBS MF QBTTÊ
 MB 3FWVF EF 5IÊPMPHJF FU EF 1IJMPTP�
QIJF B QVCMJÊ Æ EFVY SFQSJTFT EFT UFYUFT FO MJFO BWFD %ÛSSFONBUU � VOF USB�
EVDUJPO GSBOÉBJTF QBS 1JFSSF #ÛIMFS
 EF TPO EJTDPVST EF ���� 4VS MB UPMÊSBODF
	35I1I ����� 	����

 Q� �������
 FU VO BSUJDMF DPOTBDSÊ Æ TPO SBQQPSU Æ,JFSLFHBBSE �
1JFSSF Bඳඁඅൾඋ
 j 'SJFESJDI %ÛSSFONBUU � VO ÊDSJWBJO T�JOTQJSF EF ,JFSLFHBBSE v

35I1I ������� 	����

 Q� �������� $FT EFVY UFYUFT QFVWFOU ËUSF DPOTVMUÊT TVS XXX�F�
QFSJPEJDB�DI�
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	5SBEVJU EF M�BMMFNBOE QBS +FBO�1JFSSF 4DIOFJEFS
∗

© MB NÊNPJSF EF $IBSMPUUF ,FSS�%ÛSSFONBUU

-B TDÍOF TF QBTTF EBOT MFT FOWJSPOT EF .ÔUJFST
 QFUJU WJMMBHF EV DBOUPO EF
/FVDIÄUFM
 PÜ 3PVTTFBV B WÊDV EV �� KVJMMFU ���� BV � TFQUFNCSF �����

Rඈඎඌඌൾൺඎ� � %�PÜ WFOF[�WPVT
 )FSS %ÛSSFONBUU  
Dඳඋඋൾඇආൺඍඍ� � 7PVT NF DPOOBJTTF[
 .POTJFVS 3PVTTFBV  
3� � 7PVT TFNCMF[ NF DPOOBÏUSF BVTTJ�
%� � 3JFO EF TPSDJFS Æ DFMB� 0O QFVU UPVKPVST SFDPOOBÏUSF 3PVTTFBV Æ TPO

DBGFUBO FU TB UPRVF EF GPVSSVSF� .BJT
 WPVT
 E�PÜ NF DPOOBJTTF[�WPVT  
7PVT ËUFT NPSU CJFO BWBOU NB OBJTTBODF�

3� � +�BJ MV UPVT WPT PVWSBHFT� -Æ�IBVU
 OPVT BWPOT VOF FYDFMMFOUF
CJCMJPUIÍRVF� 4JOPO
 PO T�FOOVJFSBJU Æ NPVSJS �

%� � 0O OF SFDPOOBÏU QBT MF WJTBHF E�VO BVUFVS Æ TFT �VWSFT�
3� � "VY WÔUSFT
 TJ� &MMFT áFVSFOU MB CPOOF DIÍSF
 TPOU QMFJOFT EF NBMJDF FU

EF TPVT�FOUFOEVT
 UPVU DPNNF WPUSF WJTBHF�
%ÛSSFONBUU ÊDMBUF E�VO SJSF JODPFSDJCMF�
3� � 5SPVWF[�WPVT NPO DBGUBO TJ SJEJDVMF  
%� � /PO
 OPO
 KF SJT EF NPJ�NËNF�
3� � "WF[�WPVT HMJTTÊ Æ OPVWFBV EFVY GPJT TVS MB NËNF DSPUUF EF DIJFO  
%� � $FUUF GPJT D�FTU NPJOT ESÔMF� +�BJ SBUÊ NPO USBJO QPVS MB EFVYJÍNF GPJT�
3� � $PNNFOU DFMB  
%� � &ICJFO
 RVBOE K�BWBJT SBUÊNPO USBJO MB QSFNJÍSF GPJT
 KF TVJT BMMÊ CPJSF

VO DPVQ QPVS GBJSF QBTTFS MF UFNQT� -Æ KF TVJT UPNCÊ TVS VO UZQF RVJ N�B
SBDPOUÊ RVF TB GFNNF M�BWBJU RVJUUÊ QPVS TPO NFJMMFVS BNJ� 2VBOE K�BJ
àOJ EF MF DPOTPMFS NPO USBJO ÊUBJU QBSUJ�

3� � $�FTU MB MPJ EV UFNQT� 2VBOE PO QFOTF FO BWPJS CFBVDPVQ
 PO OF
SFNBSRVF QBT DPNCJFO WJUF JM QBTTF� $�FTU QPVSRVPJ UPVU E�VO DPVQ PO
TF SFUSPVWF WJFVY�

∗ -B QSÊTFOUF USBEVDUJPO B ÊUÊ SFWVF QBS M�BVUFVS� &MMF JOUÍHSF EFT TVHHFTUJPOT
GBJUFT QBS 1JFSSF #ÛIMFS
 3PMBOE ,FIS FU "MBJO 1FSSJOKBRVFU
 RVF OPVT SFNFSDJPOT
QPVS MFVS SFMFDUVSF BUUFOUJWF�
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%� � -BJTTPOT DFMB� $PNNFOU TF GBJU�JM RVF WPVT USBÏOJF[ FODPSF EBOT MFT
QBSBHFT  

3� � +F OF QFVY NF SÊTPVESF Æ RVJUUFS MFT MJFVY EF NFT QMVT CFMMFT IFVSFT�
%� � "MPST
 UPVKPVST QSPNFOFVS TPMJUBJSF  
3� � +F O�BJ FGGFDUJWFNFOU KBNBJT DFTTÊ EF NF QSPNFOFS FO TPMJUBJSF�
%� � 7PVT ËUFT EPOD MF GBOUÔNF RVJ WJU EBOT MB CSVZBOUF DBTDBEF�
3� � #SVZBOUF  6OF DBTDBEF BTTÊDIÊF FTU�FMMF FODPSF VOF DBTDBEF  
%� � &MMF SFTUF ÊUFSOFMMFNFOU UFMMF RVF WPVT M�BWF[ EÊDSJUF � CSVZBOUF�
3� � .BMIFVSFVTFNFOU
 PO DIFSDIF FO WBJO JDJ VOF UFMMF DBTDBEF�
%� � *M FTU QPVSUBOU GBDJMF EF MB USPVWFS FO TVJWBOU MFT DJUBUJPOT HSBWÊFT TVS

EFT HBMFUT EF CSPO[F TDFMMÊT Æ NËNF MF TPM�
3� � +F USPVWF UFSSJCMF RV�PO BSSBDIF EFT QFOTÊFT Æ NFT MJWSFT QPVS MFT àYFS

EBOT MF TPM�
%� � $�FTU MÆ RV�FMMFT EPJWFOU ËUSF� $IBDVO QFVU BJOTJ MFT QJÊUJOFS Æ TB HVJTF �
3� � 5PVU DPNNF WPVT QJÊUJOF[ NPO IÊSJUBHF �
%� � $PNNFOU DFMB  
3� � /�BWF[�WPVT QBT PTÊ EÊàHVSFS UPVU SÊDFNNFOU NB GPSNVMF MB QMVT

CFMMF FU MB QMVT QSPGPOEF  
%� � %ÊàHVSFS  
3� � /�BWF[�WPVT QBT ÊDSJU � j -F 4VJTTF FTU OÊ MJCSF FU JM FOUSF FOTVJUF EBOT

MF NPOEF EFT BGGBJSFT v  
%� � "I PVJ � $�FTU FGGFDUJWFNFOU DF RVF K�BJ EJU� 0O QFVU CJFO FODPSF SJSF

EFT 4VJTTFT�
3� � .BJT QBT EF MB MJCFSUÊ � 2V�BWF[�WPVT DPOUSF MFT 4VJTTFT  
%� � *MT TPOU UFMMFNFOU ÊQSJT EF QBJY FU TPVDJFVY EF MFVS USBORVJMMJUÊ RV�JMT

POU FYQPSUÊ OPO TFVMFNFOU MFVST TPMEBUT
 NBJT BVTTJ MFVST SÊWPMVUJPO�
OBJSFT
 QPVS RV�JMT QVJTTFOU GBJSF MB HVFSSF BJMMFVST
 BV TFSWJDF EF NBÏUSFT
ÊUSBOHFST
 FU GPNFOUFS EFT SÊWPMVUJPOT Æ M�FYUÊSJFVS � NBJT TVSUPVU RVF
UPVU SFTUF CJFO USBORVJMMF DIF[ FVY �

3� � .ËNF EFT SÊWPMVUJPOOBJSFT  
%� � 0VJ� 1BS FYFNQMF
 M�VO EF WPT QMVT àEÍMFT EJTDJQMFT
 .BSBU� 4�JM ÊUBJU

SFTUÊ VO QFV QMVT MPOHUFNQT Æ /FVDIÄUFM
 WPVT M�BVSJF[ SFODPOUSÊ WJWBOU
FU QBT TFVMFNFOU QPTU NPSUFN�

3� � 1PTU NPSUFN  
%� � "V 1BOUIÊPO
 PÜ WPVT BWF[ ÊUÊ ÊMFWÊ j Æ M�IPOOFVS EFT BVUFMT v NPJOT

E�VO NPJT BQSÍT MVJ�
3� � "I PVJ
 MFT JNCÊDJMFT � *MT POU JOTDSJU VOF GBVTTF EBUF EF NPSU TVS NPO

TBSDPQIBHF �
%� � 7PVT DPOOBJTTF[ MB EBUF EF WPUSF NPSU  7PVT O�Z BWF[ QBT BTTJTUÊw
3� � 7PVT BWF[ SBJTPO
 KF DPOOBJT MB EBUF EF MB NPSU EF +FBO�+BDRVFT

3PVTTFBV
 NBJT QBT MB NJFOOF�
%� � .BJT NËNF BWFD VOF GBVTTF EBUF
 D�FTU VO IPOOFVS�
3� � 7PVT TBWF[
 DFMB OF N�B QBT EV UPVU QMV�
%� � 1BT EV UPVU  .BJT PVJ
 WPVT BWF[ SBJTPO� 6O QIJMPTPQIF OF EPJU QBT

BQQSÊDJFS DF HFOSF EF DIPTF
 T�JM WFVU SFTUFS QIJMPTPQIF�
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3� � 4J M�PO WFVU EFNFVSFS QIJMPTPQIF
 PO EPJU m D�FTU CJFO DPOOV m TF UBJSF
BCTPMVNFOU�

%� � *M Z B FODPSF BVUSF DIPTF RVJ NF DIJGGPOOF Æ QSPQPT EFT 4VJTTFT� 1BS
QFVS EF QFSESF MFVS MJCFSUÊ
 JMT POU MJCSFNFOU DPOTUSVJU VOF QSJTPO QPVS
T�Z JOTUBMMFS EPVJMMFUUFNFOU�

3� � 1PVSUBOU DFMB OF NBSDIF QBT EV UPVU� +F M�BJ QSPVWÊ VOF GPJT QPVS
UPVUFT DPOUSF (SPUJVT� 1FSTPOOF OF QFVU TF GBJSF FTDMBWF EF TPO QSPQSF
HSÊ
 KF WFVY EJSF QBS DPOUSBU� 4PJU MF DPOUSBU FTU OVM EÍT MF EÊQBSU m FU M�PO
OF QFVU ËUSF MJÊ QBS MVJ m
 TPJU JM FTU WBMBCMF� %BOT DF DBT
 DFMVJ RVJ
 FO MF
DPODMVBOU
 SFOPODF Æ UPVT TFT ESPJUT OF QFVU BWPJS OJ ESPJUT OJ EFWPJST� *M
O�B EPOD OPO QMVT M�PCMJHBUJPO EF SFTQFDUFS MF DPOUSBU�

%� � $�FTU QFVU�ËUSF WSBJ FO UIÊPSJF
 NBJT FO QSBUJRVF MFT 4VJTTFT Z POU
RVBOENËNF SÊVTTJ� 1PVS DFMB JMT POU USPVWÊ VOF BTUVDF � MB 4VJTTF FTU VOF
WBTUF QSJTPOw .BJT MFT 4VJTTFT EPJWFOU EÊNPOUSFS RV�JMT TPOU NBMHSÊ
UPVU MJCSFT� © DFUUF àO
 JMT VUJMJTFOU VOF TPSUF EF EJBMFDUJRVF � DIBRVF
QSJTPOOJFS EÊNPOUSF TB MJCFSUÊ QBS MF GBJU RV�JM FTU FO NËNF UFNQT TPO
QSPQSF HBSEJFO� -FT 4VJTTFT TPOU Æ MB GPJT QSJTPOOJFST FU HBSEJFOT EF MFVS
QSJTPO�

3� � 7PVT QBSMF[ EFT 4VJTTFT
 KF QBSMF EF M�)PNNF�
%� � 5PVU MF NPOEF QBSMF EF DF RV�JM DPOOBÏU MF NJFVY�
3� � -BJTTPOT MÆ MB QPMÊNJRVF� 1PVSUBOU
 WPVT EFWF[
 WPVT BVTTJ
 BWPJS

QFOTÊ Æ M�)PNNF� "QSÍT UPVU
 MFT 4VJTTFT TPOU BVTTJ EFT ËUSFT IVNBJOTw
%� � *MT TPOU NËNF USPQ IVNBJOT� *MT QSÊUFOEFOU DPNCBUUSF MFT GBTDJTUFT FU

TF SÊWÍMFOU TPVWFOU FVY�NËNFT MFT QJSFT�
3� � +�BTTPDJF MF DPODFQU EF GBTDJTNF BVY j GBTDJ v EF MB 3PNF BOUJRVF
 RVJ

ÊUBJFOU MF TZNCPMF EF M�BVUPSJUÊ TVQSËNF EF MB MPJ� 2VFM NBM Z B�U�JM Æ
DFMB  

%� � -F GBTDJTNF FTU
 DPNNF KF M�BJ EJU VO KPVS
 MF KFV EF MPVQT NFOÊ
Æ TPO VMUJNF DPOTÊRVFODF� -F j/PVT v EFWJFOU MB QBUSJF BCTPMVF � EBT
j6OT v [VS )FSSFOSBTTF
 MF j/PVT v EF MB SBDF EFT 4FJHOFVST
 Æ MBRVFMMF
DIBRVF ÊMÊNFOU EF DF j/PVT v QFVU T�JEFOUJàFS� -�"VUSF EFWJFOU M�FOOFNJ
BCTPMV � MF KVJG
 MF CPMDIFWJL
 MF TPVT�IPNNF���

3� � 7PVT TVJWF[ EPOD )PCCFT
 IPNP IPNJOJ MVQVT
 FU QFOTF[ RVF M�IPNNF
FTU VO MPVQ QPVS M�IPNNF�

%� � &OWFST MFT BVUSFT IPNNFT
 JM FTU UBOUÔU MPVQ
 UBOUÔU BHOFBV
 PV MFT
EFVY Æ MB GPJT� .BJT FOWFST MFT BVUSFT WJWBOUT
 JM TF DPNQPSUF DPNNF
VO QSÊEBUFVS TBOT QJUJÊ� -B QMBOÍUF OF QPVSSB ËUSF TBVWÊF RVF MPSTRVF
MF TJOHF QSÊEBUFVS
 M�IPNNF
 BVSB àOBMFNFOU EJTQBSV� "MPST
 M�IPNNF
BVSB ÊUÊ RVFMRVF DIPTF EF WSBJNFOU NPOTUSVFVY�

3� � +F QFOTF RVF M�IPNNF FTU OBUVSFMMFNFOU CPO� $�FTU MB TPDJÊUÊ RVJ MF
DPSSPNQU�

%� � &U QBS OBUVSF M�IPNNF WJU FO TPDJÊUÊ � JM FTU EPOD QBS OBUVSF NBVWBJT�
3� � 7PVT EÊGPSNF[ FODPSF NFT GPSNVMFT� +�FOUFOET CJFO TÚS QBS MÆ VOF

DFSUBJOF GPSNF EF TPDJÊUÊ�
%� � "MPST
 EJUFT�MF DMBJSFNFOU �
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3� � +F M�BJ EJU EF NBOJÍSF DMBJSF FU OFUUF� © M�ÊDPMF
 MF QFUJU 'SJU[ BVSBJU
EÚ ËUSF QMVT BUUFOUJG� j -F QSFNJFS RVJ
 BZBOU FODMPT VO UFSSBJO
 T�BWJTB
EF EJSF DFDJ FTU Æ NPJ FU USPVWB EFT HFOT BTTF[ TJNQMFT QPVS MF DSPJSF
GVU MF GPOEBUFVS EF MB TPDJÊUÊ DJWJMF� v $FMVJ�MÆ B TVS MB DPOTDJFODF MB
SFTQPOTBCJMJUÊ EV NBMIFVS EF M�IPNNF�

%� � 5JFOT � *M TBJU SÊDJUFS QBS D�VS TFT QSPQSFT �VWSFT �
3� � $PNNF )PNÍSFw
%� � "WF[�WPVT ÊHBMFNFOU MFT �VWSFT EF ,BSM .BSY EBOT WPUSF CJCMJP�

UIÍRVF  
3� � 0VJ� +ÊTVT MVJ�NËNF FO B DIBVEFNFOU SFDPNNBOEÊ MB MFDUVSF�
%� � "MPST
 WPVT EFWF[ BWPJS TBJTJ QPVSRVPJ JM Z B UPVKPVST VO EÊàDJU EF

KVTUJDF�
3� � -B QSPQSJÊUÊ FO FTU SFTQPOTBCMF� $FUUF JEÊF
 .BSY MB UJFOU EF NPJ�
%� � 0VJ
 PVJ
 MB NÊMPEJF FTU DPOOVF� .BJT
 TFMPO .BSY
 DF O�FTU QBT

O�JNQPSUF RVFMMF QSPQSJÊUÊ RVJ QSPEVJU M�JOKVTUJDF � D�FTU MB QSPQSJÊUÊ
EFT NPZFOT EF QSPEVDUJPO FU
 FO DPOTÊRVFODF
 DF TPOU MFT SBQQPSUT EF
QSPEVDUJPO�

3� � $PNNF WPVT WPVMF[ � .BJT FO àO EF DPNQUF UPVU JSBJU CJFO
 TJ M�PO
QPVWBJU BCPMJS MB QSPQSJÊUÊ FU SFWFOJS Æ M�ÊUBU EF OBUVSF�

%� � +VTUFNFOU QBT � 1BSDF RV�BMPST m DPNNF MF EJU .BSY m BQSÍT RVFMRVF
UFNQT j UPVUF MB WJFJMMF NFSEF v SFDPNNFODFSBJU� *M GBVU E�BCPSE EÊWF�
MPQQFS MFT GPSDFT EF QSPEVDUJPO EF NBOJÍSF Æ DF RVF M�FYQMPJUBUJPO EF
M�IPNNF QBS M�IPNNF OF QVJTTF QMVT ËUSF SFOUBCMF�

3� � &U RVBOE DFMB TFSB  
%� � $F OF TFSB QBT TJ MPOH�
3� � /�Z BVSBJU�JM QBT EÊKÆ CFBVDPVQ EF HBHOÊ TJ DIBRVF DJUPZFO QPVWBJU

MJCSFNFOU BDDFQUFS MB DPOUSBJOUF RVF M�­UBU FYFSDF TVS MVJ
 EPJU FYFSDFS
TVS MVJ  

%� � 0VJ
 NBJT MF QFVU�JM  
3� � *M OF MF QFVU RVF TJ D�FTU MVJ�NËNF m FO UBOU RVF TPVWFSBJO m RVJ FYFSDF

FO àO EF DPNQUF DFUUF DPOUSBJOUF TVS MVJ�NËNF m FO UBOU RVF TVKFU�
%� � 7PVT ËUFT EPOD E�BDDPSE BWFD NPJ� *M FTU FO NËNF UFNQT QSJTPOOJFS

FU HBSEJFO�
3� � $F O�FTU QBT MB NËNF DIPTF� 0O OF QFVU QBT ËUSF QSJTPOOJFS FU HBSEJFO

FO NËNF UFNQT
 NBJT PO QFVU USÍT CJFO ËUSF NFNCSF EV TPVWFSBJO FU
TVKFU Æ MB GPJ�

%� � $�FTU MÆ MF EJTDPVST EF M�JEÊPMPHVF FO DIFG EFT MJCÊSBVY � 1FOTF[�WPVT
TÊSJFVTFNFOU RVF DFMVJ RVJ FTU NBUSBRVÊ QBS MB QPMJDF QVJTTF DSPJSF RVF
D�FTU MVJ�NËNF RVJ FYFSDF DFUUF WJPMFODF TVS MVJ�NËNF  

3� � &O UBOU RVF TVKFU
 JM OF MF DSPJU DFSUBJOFNFOU QBT
 NBJT
 FO UBOU RVF
DJUPZFO MJCSF
 JM GBJU MVJ�NËNF MFT MPJT RVJ TPOU VUJMJTÊFT DPOUSF MVJ FO UBOU
RVF TVKFU� *M FYFSDF EPOD CJFO VOF DPOUSBJOUF TVS MVJ�NËNF�

%� � 5PVU DPNNF WPT QBSUJTBOT RVJ TF TPOU FOUSFUVÊT QFOEBOU MB 5FSSFVS
FU POU KVTUJàÊ DFMB QBS MB EÊGFOTF EF MB MJCFSUÊ�

3� � /F NF SFOEF[ QBT SFTQPOTBCMF EF DF RVF NFT QBSUJTBOT POU GBJU�
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%� � 6OF QFOTÊF RVJ NÍOF Æ MB UFSSFVS FTU FMMF�NËNF UFSSJCMF�
3� � $FMB OF T�BQQMJRVF�U�JM QBT BVTTJ Æ .BSY  
%� � 4PO FSSFVS GPOEBNFOUBMF ÊUBJU EF DSPJSF RVF MB MJCFSUÊ TF GFSBJU E�FMMF�

NËNF
 VOF GPJT MB KVTUJDF JOTUBMMÊF�
3� � 1SÊDJTÊNFOU
 D�FTU M�JOWFSTF� -B KVTUJDF TF GBJU E�FMMF�NËNF
 VOF GPJT MB

MJCFSUÊ JOTUBMMÊF�
%� � 3JFO OF DPÚUF QMVT DIFS Æ M�IVNBOJUÊ RV�VOF MJCFSUÊ Æ CPO NBSDIÊ�
3� � -B MJCFSUÊ O�FTU KBNBJT CPO NBSDIÊ� $�FTU MF QSFNJFS FU MF QMVT HSBOE

CJFO EF M�IPNNF�
%� � &U DF QMVT HSBOE CJFO m TFMPO WPVT m OF QFVU ËUSF HBSBOUJ RVF QBS

M�­UBU�
3� � 1BS MB j WPMPOUÊ HÊOÊSBMF v�
%� � 7PVT QSËDIF[ EPOD VOF EJDUBUVSF E�­UBU�
3� � 4J MB WPMPOUÊ EF UPVT TF SFUPVSOF DPOUSF DF RVJ FTU KVTUF
 BMPST MB

j WPMPOUÊ HÊOÊSBMF v EPJU
 NB GPJ
 ËUSF BQQMJRVÊF QBS MB GPSDF�
%� � &U FOTVJUF MFT +BDPCJOT EÊUFSNJOFOU DF RV�FTU MB WPMPOUÊ HÊOÊSBMFw
3� � 4J OPVT JOUSPEVJTPOT VOF QSPDÊEVSF EBOT MBRVFMMF MFT QPTJUJPOT

FYUSËNFT T�BOOVMFOU NVUVFMMFNFOU FU RV�BJOTJ MF NJMJFV T�JNQPTF
 MB
WPMPOUÊ HÊOÊSBMF O�JNQMJRVF QBT MB EJDUBUVSF�

%� � +F DSBJOT RVF M�BDDSPJTTFNFOU NPOTUSVFVY EF M�IVNBOJUÊ
 EPOU WPVT
O�BWJF[ CJFO TÚS QBT JEÊF Æ M�ÊQPRVF
 FU MFT QSPCMÍNFT TPDJBVY RVJ
M�BDDPNQBHOFOU OPVT DPOUSBJHOFOU Æ BWPJS EF QMVT FO QMVT E�­UBU�

3� � 7PVT WPVMF[ EJSF j E�VO ­UBU EF QMVT FO QMVT UPUBMJUBJSF v
 DPNNF M�B
EÊDSJU 0SXFMM�

%� � 0VJ
 MB TFVMF WÊSJUBCMF UÄDIF QPMJUJRVF FTU EPOD MB EÊNPDSBUJTBUJPO
EF M�­UBU� © DIBRVF j QMVT v E�­UBU EPJU DPSSFTQPOESF VO j QMVT v EF
EÊNPDSBUJF�

3� � +F QPVSSBJT DFSUBJOFNFOU NF TBUJTGBJSF EF DFUUF GPSNVMF� %PNNBHF
RVF DFMB OF N�BJU QBT USBWFSTÊ M�FTQSJU Æ M�ÊQPRVF�

%� � -FT QFOTÊFT RVF M�PO O�B QBT QFOTÊFT BV CPO NPNFOU OF QFVWFOU ËUSF
SBUUSBQÊFTw

3� � "VUSFGPJT
 WPVT ÊUJF[ NPJOT UPSEV � WPVT EJTJF[ BMPST RVF DF RVJ BWBJU
ÊUÊ QFOTÊ VOF GPJT OF QFVU QMVT ËUSF SFQSJT�

%� � 0VJ
 FU DFMB WBVU ÊHBMFNFOU QPVS WPT QFOTÊFT�
3� � 2VPE TDSJQTJ
 TDSJQTJ�
%� � .BJT MB TJUVBUJPO BDUVFMMF FTU CJFO QMVT ESBNBUJRVF RVF DFMMF EF

WPUSF ÊQPRVF� "WFD MB TVSFYQMPJUBUJPO EF MB OBUVSF FU MFT QPMMVUJPOT RVJ
M�BDDPNQBHOFOU
 MB MPJ EV HSBOE OPNCSF
 D�FTU�Æ�EJSF M�BDDSPJTTFNFOU
JODPOUSÔMÊ EF MB QPQVMBUJPO NPOEJBMF
 DPOEVJU JOÊWJUBCMFNFOU Æ EFT
HVFSSFT QPVS MB NBÏUSJTF EFT SFTTPVSDFT SBSFT�

3� � 1PVSRVPJ BMPST OF GBJU�PO SJFO  
%� � /PVT SFQPSUPOT OPT QSPCMÍNFT TVS OPT QFUJUT�FOGBOUT RVJ OF TPOU QBT

FODPSF OÊT
 FU PVCMJPOT RV�JMT TPOU OÊT EFQVJT MPOHUFNQT�
3� � -�IVNBOJUÊ Z TVSWJWSB�U�FMMF  
%� � -F NPOEF FTU VOF QPVESJÍSF PÜ JM O�FTU QBT JOUFSEJU EF GVNFS�
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3� � -FJCOJ[ QFOTBJU RV�JM TFSBJU NBMHSÊ UPVU MF NFJMMFVS EFT NPOEFT
QPTTJCMFT�

%� � %F UPVUF GBÉPO
 M�IJTUPJSF EF M�IVNBOJUÊ O�BVSB ÊUÊ RV�VO CSFG JOUFS�
NÍEF� &U FODPSF � "V UIÊÄUSF EV NPOEF OPVT OPVT TPNNFT QSPQPTÊT
QPVS VO SÔMF FU O�BWPOT QBT ÊUÊ SFUFOVT�

3� � &O WPVT FOUFOEBOU QBSMFS EF MB TPSUF
 VO ÊUPOOFNFOU WJFOU Æ NF TBJTJS�
%� � -�ÊUPOOFNFOU FTU MF QBJO EFT QIJMPTPQIFT� .BJT EF RVPJ T�BHJU�JM  
3� � 1PVSRVPJ DF QBZT O�B�U�JM QMVT QSPEVJU EF HSBOE QIJMPTPQIF BQSÍT

NPJ  
%� � *M Z FO B VO EFWBOU WPVT�
3� � 7PVT ËUFT DFSUFT VO QIJMPTPQIF FU WPVT ËUFT BVTTJ HSBOE
 NBJT WPVT

O�ËUFT UPVUFGPJT QBT VO HSBOE QIJMPTPQIF�
%� � 0O EJSBJU RVF WPVT ËUFT VO QSÊDVSTFVS EF MB QIJMPTPQIJF BOBMZUJRVF�
3� � 7PVT WPVMF[ EJSF M�VO EF DFVY RVJ TF TPOU FOHBHÊT Æ OF SJFO EJSFwNBJT

BWFD HSBOEF QSÊDJTJPO FU BDVJUÊ�
%� � 5SÍT ESÔMF
 NBJT BVTTJ USÍT JOKVTUF �
3� � 7PVT DSPZF[  +�FO BJ SFODPOUSÊ MÆ�IBVU QPVS RVJ DFMB FTU UPVU Æ GBJU

WSBJ� $PNNFOU EÊDSJSJF[�WPVT BMPST MFT QIJMPTPQIFT BOBMZUJRVFT  
%� � -F QIJMPTPQIF BOBMZUJRVF CPJU EV XIJTLZ
 ÊDPVUF EV KB[[ FU OJF

M�FYJTUFODF EF %JFV�
3� � "MPST WPVT ËUFT WPVT�NËNF VO QIJMPTPQIF BOBMZUJRVF�
%� � /PO
 OPO � KF TVJT QMVUÔU WJO SPVHF FU NVTJRVF DMBTTJRVF�
3� � +�BJ MB EÊTBHSÊBCMF JNQSFTTJPO RVF MFT QIJMPTPQIFT BOBMZUJRVFT WFVMFOU

OPVT QSFTDSJSF DPNNFOU QBSMFS FU RVBOE OPVT UBJSF�
%� � *M FTU HSBOE UFNQT QPVS DFMB� *M GBVU FO àOJS VOF GPJT QPVS UPVUFT

BWFD MFT QISBTFT DSFVTFT
 MFT QSJODJQFT JOÊCSBOMBCMFT FU MFT TPMJMPRVFT
DPNQMBJTBOUT�

3� � 7PVT ËUFT JOKVTUF Æ NPO ÊHBSE �
%� � $PNNFOU DFMB  +F OF QBSMBJT QBT EF WPVT�
3� � .BJT TFDSÍUFNFOU
 WPVT QFOTJF[ Æ NPJ�
%� � 7PVT TBWF[ m KF EPJT M�BWPVFS m NPJ BVTTJ K�BJ àOJ QBS NF NFUUSF

NBMHSÊ NPJ Æ M�BVUPCJPHSBQIJF� &O àO EF DPNQUF
 E�BJMMFVST
 UPVU ÊDSJU
FTU BVUPCJPHSBQIJRVF�

3� � #JFOWFOVF BV DMVC�
%� � 4J MFT 4VJTTFT O�POU QMVT QSPEVJU EF HSBOET QIJMPTPQIFT
 D�FTU QSPCB�

CMFNFOU QBSDF RV�JMT OF TVQQPSUFOU QBT MFT IPNNFT IPST EV DPNNVO�
3� � 0VJ
 D�FTU FYBDUFNFOU DFMB� +�FO BJ GBJU M�FYQÊSJFODF Æ NFT EÊQFOT�
%� � 7PVT FU CFBVDPVQ E�BVUSFT� 3FHBSEF[ DPNNFOU DFMB T�FTU QBTTÊ BWFD

&JOTUFJO Æ #FSOF�
3� � "V NPJOT
 MFT #FSOPJT O�POU QBT MBODÊ MFT HFOEBSNFT Æ TFT USPVTTFT�
%� � $PNNF QPVS WPVT Æ M�²MF 4BJOU�1JFSSF� &U QPVSUBOU
 Æ DFUUF ÊQPRVF


WPVT ÊUJF[ VO QFOTFVS JOPGGFOTJG
 UPVU PDDVQÊ EF QMBOUFT FU EF DMBTTJàDB�
UJPOT�

3� � -�²MF EF 4BJOU�1JFSSF N�FTU BQQBSVF DPNNF MF QBSBEJT TVS UFSSF�



$0/7&34"5*0/ &/53& %&69 130.&/&634 40-*5"*3&4 ��

%� � 4BWF[�WPVT FO GBJU RVF WPVT BWF[ SBQJEFNFOU GBJU EFT EJTDJQMFT
 FO UBOU
RVF CPUBOJTUF  

3� � 7SBJNFOU  
%� � 0VJ
 3PTBMJF EF $POTUBOU B QFJOU
 EBOT WPUSF FTQSJU
 UPVU VO IFSCJFS�
3� � -FT QMBOUFT
 FMMFT
 OF TF SFCFMMFOU QBT
 RVBOE PO MFT EJWJTF FO DMBTTFT�

$POUSBJSFNFOU BVY IPNNFT�
%� � &U D�FTU QPVSRVPJ PO B DBJMMBTTÊ JDJ WPT GFOËUSFT
 TJ KF WPJT CJFOw &U

QVJT WPVT BWF[ RVJUUÊ QSÊDJQJUBNNFOU DFU FOESPJU�
3� � +F O�BWBJT QBT MF DIPJY�
%� � 0O B UPVKPVST MF DIPJY�
3� � -F DIPJY EF TF GBJSF UVFS BV OPN EF %JFV �
%� � 2V�FTU�DF RVF MFT CPOT DISÊUJFOT WPVT POU SFQSPDIÊ FYBDUFNFOU  
3� � $F RVF MFT CPOT DISÊUJFOT POU FO GBJU UPVKPVST SFQSPDIÊ BVY CPOT

DISÊUJFOT � EF O�ËUSF QBT EF CPOT DISÊUJFOT�
%� � 2V�FTU�DF RV�VO CPO DISÊUJFO  
3� � $FSUBJOFNFOU QBT DFMVJ RVJ SBCÄDIF MFT EPHNFT EF M�­HMJTF
 NBJT TF

TPVDJF DPNNF E�VOF HVJHOF EF DF RVF +ÊTVT MVJ PSEPOOF EF GBJSF�
%� � 7PVT BWF[ SBJTPO� +F O�BJ KBNBJT DPNQSJT RVF DSPJSF EFWBJU ËUSF VOF

WFSUV
 BMPST RVF MB WSBJF WFSUV D�FTU MF EPVUF�
3� � &U WPJMÆ RVF WPVT QBSMF[ Æ OPVWFBV DPNNF VO QIJMPTPQIF�
%� � $PNNF VO QIJMPTPQIF SBUÊ�
3� � 0O N�B BDDVTÊ BVTTJ EF OF QBT DSPJSF BVY NJSBDMFT EF MB #JCMF�
%� � $FMB WB FODPSF � 0O BJNFSBJU UPVT DSPJSF BVY NJSBDMFT� .BJT DPNNFOU

QFVU�PO TÊSJFVTFNFOU BUUFOESF E�VO IPNNF TJNQMF RV�JM DPNQSFOOF DF
RVF TJHOJàF MB 5SJOJUÊ� &U T�JM OF MF DPNQSFOE QBT
 DPNNFOU QFVU�PO
FYJHFS EF MVJ EF MF QSPGFTTFS QVCMJRVFNFOU  

3� � 0VJ
 MB DIVUF EV DISJTUJBOJTNF B ÊUÊ TBNÊTBMMJBODF BWFD MB QIJMPTPQIJF�
%� � &YBDUFNFOU
 MB QIJMPTPQIJF FTU EFWFOVF MF 4BODIP 1BO[B EF MB

UIÊPMPHJF�
3� � -�BODJMMB UIFPMPHJBF
 DPNNF EJTBJFOU MFT "ODJFOT�
%� � &YBDUFNFOU
 FU K�BJ FODPSF ÊMBSHJ MF UBCMFBV FU BKPVUÊ m TPVT MB àHVSF

EF 3PTTJOBOUF m MB NÊUBQIZTJRVF� .POUÊ TVS FMMF
 %PO 2VJDIPUUF
UIÊPMPHJFO T�BUUBRVF EÊTPSNBJT BVY NPVMJOT Æ WFOU IÊSÊUJRVFT�

3� � 2VFMMF ÊUBJU QSÊDJTÊNFOU MB NÊUBQIZTJRVF EF +ÊTVT  
%� � *M O�FO BWBJU QBT� 1BSDF RV�JM BVSBJU EÚ ÊUVEJFS MB QIJMPTPQIJF HSFDRVF

QPVS DFMB� *M B GBMMV BUUFOESF RVF MFT 1ÍSFT EF M�­HMJTF GBTTFOU MF USBWBJM�
3� � +F QFOTF RV�VO CPO DISÊUJFO FTU DFMVJ RVJ TVJU EBOT TFT BDUJPOT MFT

QBSPMFT EF M�­WBOHJMF�
%� � 7PVT ËUFT EPOD VO CPO DISÊUJFOw .BJT WPVT BWF[ QMBDÊ WPT FOGBOUT

BVY FOGBOUT USPVWÊT�
3� � 7PVT QBSMF[ DPNNF 7PMUBJSF�
%� � +F QFOTBJT RVF WPVT BMMJF[ EJSF QPVS WPUSF EÊGFOTF RVF MF QBOOFBV

JOEJDBUFVS
 MVJ OPO QMVT
 OF TVJU MF DIFNJO RV�JM JOEJRVF�
3� � &U DFMVJ RVJ B QMBOUÊ MF QBOOFBV
 WB�U�JM TVJWSF MF DIFNJO  
%� � &O EÊàOJUJWF
 OF QMBÉPOT�OPVT QBT UPVT OPT FOGBOUT Æ M�PSQIFMJOBU  
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3� � 7PVT WPVMF[ EJSF
 TJ OPVT NPVSPOT BWBOU FVY  
%� � 4J PO MFT NFU BV NPOEF TBOT MF MFVS EFNBOEFS�
3� � &YBDUFNFOU � j.B OBJTTBODF GVU MF QSFNJFS EF NFT NBMIFVST� v
%� � 6O NBMIFVS OF QFVU GSBQQFS RVF DFMVJ RVJ FYJTUF EÊKÆ�
3� � $�FTU QSÊDJTÊNFOU QPVS DFMB RVF OBÏUSF FTU VO NBMIFVS
 DF RVJ SFOE

UPVT MFT NBMIFVST QPTTJCMFT�
%� � 4PZF[ IPOOËUF� 7PVT O�BWF[ QBT FV RVF EFT NBMIFVST EBOT WPUSF WJF�
3� � $�FTU WSBJ� .BJT VO CPOIFVS QBTTÊ OF QFVU DPNQFOTFS VO NBMIFVS

QSÊTFOU�
%� � *M Z B VO SFNÍEF TJNQMF Æ DFMBw1PVSRVPJ O�BWF[�WPVT QBT BCPMJ WPUSF

OBJTTBODF  
3� � "CPMJ  
%� � 1BS MF TVJDJEF�
3� � -F TVJDJEF NFU àO Æ MB WJF
 DFSUFT
 NBJT JM OF GBJU QBT RVF MB OBJTTBODF

O�BJU QBT FV MJFV�
%� � 7PVT BWF[ SBJTPO� /PVT OF DIPJTJTTPOT QBT EF WFOJS TVS DFUUF UFSSF


NBJT OPVT QPVWPOT DIPJTJS EF MB RVJUUFS�
3� � +�BJ UPVKPVST EÊGFOEV MF ESPJU EF NFUUSF VO UFSNF Æ OPUSF WJF j BVTTJUÔU

RV�FMMF FTU VO NBM QPVS OPVT v
 FU j FO DFMB OPVT O�PGGFOTPOT OJ %JFV
 OJ
MFT IPNNFT v�

%� � 7PUSF DÊMÍCSF BENJSBUSJDF BVSBJU EPOD FV SBJTPO EF QFOTFS RVF WPVT
BWF[ RVJUUÊ MB WJF WPMPOUBJSFNFOU�

3� � 7PVT QBSMF[ EF .BEBNF EF 4UBÌM  
%� � 0VJ�
3� � &O FGGFU
 K�Z BJ QFOTÊ
 NBJT KF O�FO BJ FV OJ MF DPVSBHF OJ MB SÊTPMVUJPO�
%� � -B RVFTUJPO FTU EF TBWPJS TJ MB WJF FTU VO QMVT HSBOE NBM RVF MB NPSU�
3� � 0VJ
 FU DFMB OPVT OF QPVWPOT MF TBWPJS
 QVJTRVF OPVT OF QPVWPOT

DPNQBSFS MB WJF FU MB NPSU�
%� � &O FGGFU
 OPVT OF DPOOBJTTPOT MB NPSU RVF EF M�FYUÊSJFVS
 FU D�FTU

UPVKPVST MB NPSU EFT BVUSFT� .ËNF OPUSF QSPQSF NPSU FTU MB NPSU E�VO
BVUSF� /PVT�NËNFT
 OPVT OF MB WJWPOT QBT�

3� � .BJT OPVT GBJTPOT M�FYQÊSJFODF EF MB NBMBEJF
 EV NPVSJS MFOUFNFOU FU
QÊOJCMFNFOU�

%� � -B WJF UPVU FOUJÍSF FTU VOF NPSU MFOUF FU QÊOJCMF m NËNF TBOT NBMBEJF�
3� � +�BVSBJT QSÊGÊSÊ VOF WJF TBOT MB UFSSJCMF NBMBEJF EPOU K�BJ TPVGGFSU�
%� � 0O QFVU BVTTJ NPVSJS EF TBOUÊ�
3� � -B NPSU O�FTU�FMMF QBT VO TBHF EÊDSFU EF MB /BUVSF  
%� � /PO
 D�FTU MÆ MF QJSF DSJNF EF %JFV m FOàO
 T�JM FYJTUFw
3� � 7PVT ËUFT TÊWÍSF BWFD %JFV�
%� � $�FTU VO TBEJRVF �
3� � 2VF WPVMF[�WPVT EJSF  
%� � &O GBJU
 JM B DSÊÊ VO ËUSF RVJ m DPOUSBJSFNFOU BV DIJFO m FTU EPUÊ E�VO

DFSWFBV UFM RV�JM QFVU TBJTJS MF DPODFQU E�JOàOJ� 1VJT JM B JNQMBOUÊ EBOT DFU
ËUSF M�JEÊF RV�JM FTU PSJFOUÊ WFST MF GVUVS
 RV�JM EPJU UPVKPVST BMMFS BV�EFMÆ
EF MVJ�NËNF�
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3� � © MB EJGGÊSFODF EV DIJFO�
%� � 1BS DPOTÊRVFOU
 DFU ËUSF QFOTF TPO BWFOJS DPNNF JOàOJ�
3� � &ODPSF Æ MB EJGGÊSFODF EV DIJFO�
%� � #JFO ÊWJEFNNFOU� .BJT MF $SÊBUFVS B MBJTTÊ DFU ËUSF NPVSJS�
3� � 5PVU DPNNF MF DIJFO�
%� � &U CJFO TPVWFOU QJSF RV�VO DIJFO� 0S DF OF TFSBJU QBT QMVT NBM TJ
 FO

QMVT
 JM O�BWBJU QBT GBJU TBWPJS Æ DFU ËUSF RV�JM EFWBJU NPVSJS�
3� � $F RVF
 EBOT TB NJTÊSJDPSEF
 JM O�B QBT GBJU BV DIJFO�
%� � &YBDUFNFOU� $�FTU MÆ MF DPNCMF EV TBEJTNF
 EF SFOESF VOF DSÊBUVSF

DPOTDJFOUF EF TB QFSUF JOÊWJUBCMF� &U %JFV m T�JM FYJTUF m EFWSBJU QPVS DFMB
ËUSF TPNNÊ EF SFOESF EFT DPNQUFT Æ DIBRVF NJOVUF�

3� � +�BJ QMVUÔU M�JNQSFTTJPO RVF WPVT BWF[ GPVSOJ MÆ
 TBOT MF WPVMPJS
 VOF
KVTUJàDBUJPO Æ MB EPDUSJOF DISÊUJFOOF EF MB SÊTVSSFDUJPO�

%� � -�IPNNF FTU VO ËUSF UFMMFNFOU NJTÊSBCMF RVF
 QPVS TVQQPSUFS TB
NJTÍSF
 JM B JOWFOUÊ MB SFMJHJPO FU MB WJF ÊUFSOFMMF� &U NBJOUFOBOU
 JM
T�FGGPSDF EÊTFTQÊSÊNFOU
 NBJT FO WBJO
 E�Z DSPJSF�

3� � 7PVT WPVMF[ EPOD EJSF RV�JM O�Z B QBT EF WJF BQSÍT MB NPSU  
%� � -B TFVMF DIPTF EPOU OPVT TPZPOT WSBJNFOU TÚST
 D�FTU RV�JM Z FO B VOF

BWBOU MB NPSU�
3� � .BJT OF TVJT�KF QBT MB QSFVWF EV DPOUSBJSF  
%� � 7PVT ËUFT VO GBOUÔNF RVJ IBOUF DFVY RVJ POU BCVTÊ EF MB GÊF WFSUF�
3� � -B GÊF WFSUF  
%� � $�FTU JDJ RVF OPT DIFNJOT TF TÊQBSFOU� 7PVT SFUPVSOF[ Æ WPUSF DBTDBEF

FU NPJ KF WBJT QSFOESF NPO USBJO� +F OF WFVY QBT MF SBUFS VOF USPJTJÍNF
GPJT �

3� � : B�U�JM VO UVOOFM FOUSF .ÔUJFST FU /FVDIÄUFM  
%� � 1PVSRVPJ DFUUF RVFTUJPO  
3� � $�FTU RV�JM Z B EFT UVOOFMT EBOT MFTRVFMT PO FOUSF
 NBJT E�PÜ M�PO OF

TPSU QMVT�
%� � "MPST JM GBVU UJSFS MF GSFJO E�VSHFODF�
3� � &U MF USBJO SFTUF CMPRVÊ EBOT MF UVOOFMw
%� � "JOTJ FO WB�U�JM EF OPVT� -F USBJO O�B QBT EF DPOEVDUFVS
 MF XBHPO EF

GFOËUSF
 MF UVOOFM E�JTTVF�
3� � $�FTU QPVSRVPJ VOF DBTDBEF TBOT FBV D�FTU FODPSF NJFVY�
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3ÊTVNÊ

%ÛSSFONBUU B ÊUÊ QSPGPOEÊNFOU NBSRVÊ QBS MB QIJMPTPQIJF RV�JM B ÊUVEJÊF
Æ M�6OJWFSTJUÊ EF #FSOF� -F QSÊTFOU BSUJDMF NPOUSF RVFMRVFT BTQFDUT EF DFUUF
JOáVFODF
 RVJ DPNQSFOE OPO TFVMFNFOU EFT BTQFDUT ÊQJTUÊNPMPHJRVFT 	1MBUPO
FU ,BOU
 BVYRVFMT %ÛSSFONBUU T�FTU EJU àEÍMF UPVU BV MPOH EF TB WJF
 NBJT
BVTTJ VOF BQQSPDIF EF M�ÊDSJUVSF BYÊF TVS MB DPNNVOJDBUJPO JOEJSFDUF
 Æ MB
TVJUF EV ,JFSLFHBBSE EV 1PTUTDSJQUVN BVY .JFUUFT QIJMPTPQIJRVFT
 QVJTBOU
TPVWFOU EBOT MFT DPOUFT FU MFT NZUIFT BOUJRVFT QPVS FO EÊHBHFS MB QFSUJOFODF
FU M�BDUVBMJUÊ
 DPOUSF UPVUF WJTÊF TZTUÊNBUJTBOUF FU EPHNBUJTBOUF RVJ QSÊUFOE TF
TBJTJS EF MB WÊSJUÊ FO TPJ�

2VJ ÊUBJU 'SJFESJDI %ÛSSFONBUU  *M FTU EJGàDJMF
 WPJSF JNQPTTJCMF
 EF
DMBTTFS DFU BSUJTUF BVY JEFOUJUÊT QMVSJFMMFT FU BVY UBMFOUT NVMUJQMFT � ESBNB�
UVSHF
 IPNNF EF UIÊÄUSF
 QSPTBUFVS
 QPÍUF
 FTTBZJTUF
 DSJUJRVF E�BSU
 QFJOUSF

EFTTJOBUFVS
 DBSJDBUVSJTUF FU K�FO QBTTF� *M EÊWFMPQQBJU VO BQQÊUJU PNOJWPSF
QPVS MFT EPNBJOFT EF MB MJUUÊSBUVSF FU EF MB NZUIPMPHJF
 EF MB UIÊPMPHJF
FU EF MB QIJMPTPQIJF
 EFT TDJFODFT FU EF M�BTUSPOPNJF
 EF M�IJTUPJSF FU EF MB
QPMJUJRVF
 EV ESPJU FU EF MB KVTUJDF
 EFT BSUT FU EFT NÊEJBT� $IBSMPUUF ,FSS B
UJUSÊ MF EPDVNFOUBJSF àMNJRVF EF TPO NBSJ 1PSUSBJU FJOFT 1MBOFUFO 	����
 �
MB HSBOEF SÊUSPTQFDUJWF EF ���� TVS M��VWSF QJDUVSBMF BV ,VOTUIBVT EF
;ÛSJDI BWBJU QPVS UJUSF 1PSUSBJU FJOFT 6OJWFSTVNT� %ÛSSFONBUU MVJ�NËNF

OPUBNNFOU EBOT MFT4UPGGF
 FOUSFQSFOE EF TPOEFS M�FOTFNCMF EF TFT QBSDPVST
FU EÊUPVST EF DSÊBUFVS FU EF SFMFWFS MFT jNBUJÍSFT v RVJ DPNQPTFOU KVTUFNFOU
TPO VOJWFST BSUJTUJRVF� -F KFVOF BVUFVS GBJU FTTFOUJFMMFNFOU VOF FYQÊSJFODF
UIÊÄUSBMF EV NPOEF � Æ QBSUJS EFT BOOÊFT ���� QSÊEPNJOF M�FYQÊSJFODF
SPNBOFTRVF
 MFT EFVY ÊUBOU OÊFT EBOT VO DPVWPJS QIJMPTPQIJRVF � j.FT
ÊUVEFT EF QIJMPTPQIJF ÊUBJFOU EFWFOVFT MF GFSNFOU <#SVUTUÅUUF> EF NPO
ÊDSJUVSF FU
 UPVU FO MFT BZBOU BCBOEPOOÊFT
 KF OF N�FO ÊUBJT QBT EÊGBJU v��
"QSÍT EFT ÊUVEFT EF MJUUÊSBUVSF BMMFNBOEF FU E�IJTUPJSF EF M�BSU SBQJEFNFOU
BCBOEPOOÊFT
 %ÛSSFONBUU TVJU Æ QBSUJS EF ���� EFT DPVST EF QIJMPTPQIJF Æ

� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 -�­EJàDBUJPO
 USBE� EF M�BMMFNBOE QBS .BSLP %FTQPU
FU 1BUSJDL 7BMMPO
 -BVTBOOF
 -�§HF E�)PNNF
 ����
 Q� ���

%0* � ���������SUIQI���@�@�����
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M�6OJWFSTJUÊ EF #FSOF BVQSÍT EF 3JDIBSE )FSCFSU[ RVJ GBNJMJBSJTF M�ÊUVEJBOU
BWFD 1MBUPO
 ,BOU FU ,JFSLFHBBSE�� $FT QIJMPTPQIFT NBSRVFSPOU MF GVUVS
ÊDSJWBJO FU QFOTFVS � BJOTJ MF NZUIF EF MB DBWFSOF FTU VO NPUJG SÊDVSSFOU EÍT
MF SÊDJU %JF 4UBEU 	-B 7JMMF
 DPNQPTÊF FO ����

 MB TÊQBSBUJPO LBOUJFOOF
FOUSF TBWPJS FU DSPZBODF JOáVFODFSB EVSBCMFNFOU MF àMT EF QBTUFVS EFWFOBOU
BUIÊF RVJ FOWJTBHF QBS BJMMFVST E�ÊDSJSF VOF UIÍTF 	KBNBJT FOUSFQSJTF
 TVS MF
UIÍNF ,JFSLFHBBSE FU MF USBHJRVF� -B GBNFVTF QISBTF j TBOT ,JFSLFHBBSE

PO OF QFVU QBT NF DPNQSFOESF DPNNF ÊDSJWBJO v� OPVT SFOWPJF MF QMVT
FYQMJDJUFNFOU Æ M�BSUJTUF RVJ TF OPVSSJU EF MFDUVSFT QIJMPTPQIJRVFT��

"WFD MF UPVSOBOU BVUPCJPHSBQIJRVF FU MF WJSBHF WFST M�ÊDSJUVSF FO QSPTF
TVJWSPOU E�BVUSFT MFDUVSFT PV SFMFDUVSFT 	1MBUPO
 4QJOP[B
 ,BOU
 )FHFM

4DIPQFOIBVFS
 ,JFSLFHBBSE
 /JFU[TDIF
 .BSY
 'SFVE PV 1PQQFS
 RVJ MBJT�
TFSPOU EFT USBDFT USÍT EJWFSTFT EBOT M��VWSF UBSEJWF�� %ÛSSFONBUU
 RVJ
T�JOUÊSFTTF ÊHBMFNFOU Æ MB UIÊPSJF EF MB DPOOBJTTBODF FU Æ MB QIJMPTPQIJF EFT
TDJFODFT OBUVSFMMFT 	&JOTUFJO
 )FJTFOCFSH
 &EEJOHUPO

 OF TF DPOTJEÍSF QBT
DPNNF QIJMPTPQIF NBJT BGàSNF
 RVBSBOUF BOT BQSÍT TFT ÊUVEFT EF QIJMPTP�
QIJF � j +F TVJT SFTUÊ àEÍMF BVY JEÊFT EFT UIÊPSJDJFOT EF MB DPOOBJTTBODF v��
-�BVUPQPSUSBJU JOUFMMFDUVFM FTU EF UBJMMF FU TVSQSFOBOU� $PNNF MFT QIJMP�
TPQIFT POU TPVWFOU FOUSFUFOV VO SBQQPSU EJGàDJMF BWFD M�BSU
 MFT BSUJTUFT OF
TF TPOU RVF QFV SÊDMBNÊT EF MB DVMUVSF QIJMPTPQIJRVF� -B SFNBSRVF TPVMÍWF
EV NPJOT RVFMRVFT JOUFSSPHBUJPOT� $PNNFOU JOUFSQSÊUFS DF %FOLJNQVMT PV
GFSNFOU RVJ
 UFM VO HFSNF
 GBJU OBÏUSF MB MJUUÊSBUVSF  %F RVFMMFT NBOJÍSFT
MFT FO[ZNFT QIJMPTPQIJRVFT GBÉPOOFOU�FMMFT M�ÊNFSHFODF FU MB TUSVDUVSF EF
MB àDUJPO  2VFMT UZQFT EF EJTDPVST MJUUÊSBJSFT QBSUBHFOU VO EÊOPNJOBUFVS
DPNNVO BWFD MF EJTDPVST QIJMPTPQIJRVF  *M WB EPOD GBMMPJS FYBNJOFS DFUUF
OBJTTBODF EF MB MJUUÊSBUVSF Æ QBSUJS EF M�FTQSJU QIJMPTPQIJRVF
 DF RVF KF GFSBJ
FO PQUBOU QPVS VOF NÊUIPEF RVJ OÊHMJHF MFT DPOUFOVT QIJMPTPQIJRVFT BV
QSPàU EF MB DPVMFVS QIJMPTPQIJRVF EV TUZMF EÛSSFONBUUJFO�

� 7PJS Æ DFU ÊHBSE6MSJDIWൾൻൾඋ
 'SJFESJDI%ÛSSFONBUU� &JOF #JPHSBQIJF
 ;ÛSJDI

%JPHFOFT
 ����
 Q� ������

� '� Dඳඋඋൾඇආൺඍඍ
 -�­EJàDBUJPO
 PQ� DJU�
 Q� ���
� 4VS MFT SBQQPSUT EF %ÛSSFONBUU BWFD MB QIJMPTPQIJF
 WPJS 3VEPMG Kඟඌൾඋ


j 1IJMPTPQIJF v
 JO � 6MSJDI Wൾൻൾඋ
 "OESFBT Mൺඎඓ FU .BSUJO Sඍංඇ඀ൾඅංඇ 	ÊET


%ÛSSFONBUU�)BOECVDI� -FCFO�8FSL�8JSLVOH
 #FSMJO
 .FU[MFS
 ����
 Q� ��������

� $G� 1FUFS Gൺඌඌൾඋ
 j i6OE WJFMMFJDIU USFGGF JDI NJDIw NJU )FSSO /JFU[TDIFu�
%ÛSSFONBUU VOE 'SJFESJDI /JFU[TDIF v
 JO � 7ÊSPOJRVF Lංൺඋൽ FU BM� 	ÊET

 %ÛSSFO�
NBUU VOE EJF 8FMUMJUFSBUVS m %ÛSSFONBUU JO EFS 8FMUMJUFSBUVS
 .ÛODIFO
 .BSUJO
.FJEFOCBVFS
 ����
 Q� ������

� '� Dඳඋඋൾඇආൺඍඍ
 -�­EJàDBUJPO
 PQ� DJU�
 Q� ��� j *DI CJO EFN %FOLJNQVMT OBDI
&SLFOOUOJTUIFPSFUJLFS HFCMJFCFO� v '� Dඳඋඋൾඇආൺඍඍ
 8FSLBVTHBCF JO TJFCFOVOEESFJT�
TJH #ÅOEFO
 ;ÛSJDI
 %JPHFOFT
 ����
 U� ��
 Q� ��� 	DJ�BQSÍT 8" ��
 ���
�
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�� %SBNBUVSHJF

1PVS %ÛSSFONBUU
 MB MJUUÊSBUVSF FTU j VOF FTQÍDF QBSUJDVMJÍSF EF DPOOBJT�
TBODF v�
 VOF UFDIOJRVF SÊáFYJWF PV j%FOLUFDIOJL v 	8" ��
 ���
 FU SFT�
TFNCMF QBS DPOTÊRVFOU Æ MB QIJMPTPQIJF
 RVJ QFVU ËUSF DPOTJEÊSÊF DPNNF
VOF QFOTÊF MBOHBHJÍSF� *M GBVU FTTFOUJFMMFNFOU DMBSJàFS MB QBSUJDVMBSJUÊ EF
DFUUF GPSNF MJUUÊSBJSF EF DPOOBJTTBODF � MB DPODFQUJPO TJOHVMJÍSF EFT àDUJPOT
BSUJTUJRVFT FU QMVT QSÊDJTÊNFOU MJUUÊSBJSFT TF GPOEF TVS M�IZQPUIÍTF PV
 DIF[
%ÛSSFONBUU
 TVS MB DFSUJUVEF RVF M�ÊDSJUVSF EF àDUJPO FTU TVTDFQUJCMF EF
EÊDMFODIFS VO QSPDFTTVT EF DPOOBJTTBODF TFNCMBCMF BV EJTDPVST QIJMPTP�
QIJRVF� &MMF O�FTU QBT VOF GPSNF EF DPOOBJTTBODF MPHJRVF
 DFSUFT
 NBJT
QPVSSBJU�PO EJSF j QSÊMPHJRVF v 	M�BEKFDUJG OF DPOUJFOU BVDVO KVHFNFOU EF
WBMFVS
� *M GBVU T�FOUFOESF TVS MF UFSNF� 4J OPVT QBSUPOT E�VOF EÊàOJUJPO
DMBJSF FU CSÍWF EF MB QIJMPTPQIJF FO UBOU RVF j QSBUJRVF UIÊPSJRVF 	EJTDVS�
TJWF
 SBJTPOOBCMF
 DPODFQUVFMMF
 NBJT OPO TDJFOUJàRVF v�
 OPVT DPOTUBUPOT
RVF MB MJUUÊSBUVSF FTU QMVUÔU QPJFTJT RVF QSBYJT
 DSÊBUJPO QMVUÔU RV�BDUJWJUÊ
	TPDJBMF

 OPO UIÊPSJRVF BV TFOT PÜ FMMF O�VUJMJTF QBT GPSDÊNFOU VO MBO�
HBHF EJTDVSTJG
 DPODFQUVFM FU BCTUSBJU� &O SFWBODIF
 FMMF FTU ÊWJEFNNFOU
OPO TDJFOUJàRVF FU QFVU
 DPNNF MB QIJMPTPQIJF
 QSÊUFOESF BV TJOHVMJFS FU
Æ M�VOJWFSTFM m MF $PNCSBZ EF 1SPVTU FTU BVTTJ MF NPOEF� -B MJUUÊSBUVSF
SFWËU QPVS %ÛSSFONBUU VOF EJNFOTJPO SÊáFYJWF
 VO QPUFOUJFM Æ FOSJDIJS
MB DPOOBJTTBODF
 QBSDF RV�FMMF DSÊF
 DPNNF MB TDJFODF 	MB QIZTJRVF QBS
FYFNQMF
 E�BJMMFVST
 EFT àDUJPOT
 EFT IZQPUIÍTFT
 EFT SFQSÊTFOUBUJPOT RVJ
EPOOFOU NBUJÍSF Æ VO SBJTPOOFNFOU FU VO EÊCBU QIJMPTPQIJRVFT� &MMF FTU
 Æ
TFT ZFVY
NËNF JOEJTQFOTBCMF QPVS FNQSVOUFS MF DIFNJO EF MB DPOOBJTTBODF �
j 4J M�PO OF QSFOE QBT MF SJTRVF EF MB àDUJPO
 MF DIFNJO EF MB DPOOBJTTBODF
SFTUF JNQSBUJDBCMF v��

$FUUF QFOTÊF FO NPEF EF àDUJPOT FTU QPVS %ÛSSFONBUU MB j QFOTÊF
ESBNBUVSHJRVF v��� &MMF FTU CJFO QMVT RV�VOF TJNQMF SÊáFYJPO TVS M�BSU EF
MB DPNQPTJUJPO ESBNBUJRVF FU EÊQBTTF MF HFOSF UIÊÄUSBM� &MMF FTU VOF BOBMZTF
RVJ TF TFSU EF M�JNBHJOBUJPO
 EF M�FYQÊSJFODF EF QFOTÊF
 EV QMBJTJS EV KFV FU
RVJ T�BQQMJRVF Æ EFT EPNBJOFT USÍT IÊUÊSPDMJUFT � MF NZUIF
 MB GBOUBJTJF
 MB
QPMJUJRVF
 MB 4VJTTF
 FUD� %BOT M�&YQPTÊ NPOTUSF TVS MB KVTUJDF FU MF ESPJU
 VOF
DPOGÊSFODF UFOVF FO ���� Æ M�6OJWFSTJUÊ +PIBOOFT (VUFOCFSH EF .BZFODF


� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 3ÊQMJRVFT� &OUSFUJFOT
 ���������
 UFYUFT DIPJTJT FU
USBE� EF M�BMMFNBOE QBS ­UJFOOF #BSJMJFS
 (FOÍWF
 ;PÊ
 ����
 Q� ����

� "OESÊ Cඈආඍൾ-Sඉඈඇඏංඅඅൾ
 -B 1IJMPTPQIJF
 1BSJT
 16'
 ����
 Q� �� TR�
� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 -B .JTF FO �VWSF
 USBE� EF M�BMMFNBOE QBS ­UJFOOF

#BSJMJFS
 -BVTBOOF
 +VMMJBSE�-�§HF E�)PNNF
 ����
 Q� ���� j0IOF EBT 8BHOJT WPO
'JLUJPOFO JTU EFS 8FH [VS &SLFOOUOJT OJDIU CFHFICBS v 	8" ��
 ���
�

�� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 &YQPTÊ NPOTUSF TVS MB KVTUJDF FU MF ESPJU� 6OF QFUJUF
ESBNBUVSHJF EF MB QPMJUJRVF
 USBE� EF M�BMMFNBOE QBS 1JFSSF #ÛIMFS
 $FOUSF%ÛSSFONBUU
/FVDIÄUFM
 $BIJFS O� �
 ����
 Q� ���



�� 1&5&3 ("44&3

%ÛSSFONBUU FYQMJRVF MB TUSBUÊHJF EF MB QFOTÊF ESBNBUVSHJRVF Æ M�BJEF EF MB
NÊUBQIPSF EV KFV E�ÊDIFD �

4J MB QFOTÊF QPMJUJRVFNFOU EJBMFDUJRVF UFOUF E�ÊSJHFS VOF EPDUSJOF DPODFSOBOU MB
NBOJÍSF EPOU MFT CMBODT HBHOFOU VOF QBSUJF E�ÊDIFDT
 MB QFOTÊF ESBNBUVSHJRVF�
NFOU EJBMFDUJRVF SFQSÊTFOUF VOF EFTDSJQUJPO EV KFV E�ÊDIFDT JOEÊQFOEBNNFOU
EF MB RVFTUJPO EF TBWPJS TJ MFT CMBODT PV MFT OPJST HBHOFOU
 TJ MB QBSUJF TF UFSNJOF
FO NBU PV FO QBU� 4FVM DPNQUF MF KFV FO TPJ
 MB UIÊNBUJRVF EF M�PVWFSUVSF
 MB
ESBNBUJRVF EF MB àO EF QBSUJF � BQQMJRVÊFT Æ MB QPMJUJRVF
 MB QFOTÊF ESBNBUVSHJRVF
UFOUF EF TBJTJS TFT SÍHMFT
 OPO QBT TPO DPOUFOV���

-B QFOTÊF ESBNBUVSHJRVF NFU FO MVNJÍSF QMVT QPODUVFMMFNFOU MFT QPMZ�
TÊNJFT
 MFT BNCJHVÐUÊT
 MFT DPOUSBEJDUJPOT EF DFSUBJOFT OPUJPOT FU EF MFVS
JOUFSQSÊUBUJPO 	MJCFSUÊ
 ÊHBMJUÊ
 GSBUFSOJUÊ

 MFT SÍHMFT PV MFT MPJT EF DFSUBJOFT
TJUVBUJPOT 	E�VOF SÊBMJUÊ QPMJUJRVF EF DF NPOEF QBS FYFNQMF
 QMVUÔU RVF MFVS
IJTUPJSF�

�� $POUFT

6OQBSDPVST USÍT SBQJEF FU GPSDÊNFOU JODPNQMFU Æ USBWFST RVFMRVFT UFYUFT
EÊNPOUSF MB HSBOEF WBSJÊUÊ EF GPSNFT EF àDUJPO RVF %ÛSSFONBUU VUJMJTF
DPNNF TVQQPSU EF MB DPOOBJTTBODF� -�&YQPTÊ NPOTUSF KVTUFNFOU RVJ WFVU
ËUSF j6OF QFUJUF ESBNBUVSHJF EF MB QPMJUJRVF v 	TPVT�UJUSF
 T�BQQVJF TVS EFVY
DPOUFT EFT .JMMF FU VOF OVJUT RVF M�BVUFVS
 j BDBEÊNJRVF Æ MB NBOJÍSF EV
DPNÊEJFO v��
 JOUSPEVJU QPVS FTTBZFS EF DPNQSFOESF MFT UFSNFT EF KVTUJDF FU
EF ESPJU� 7PJDJ MF QSFNJFS DPOUF �

-F QSPQIÍUF .BIPNFU FTU BTTJT TVS VOF DPMMJOF EBOT VO FOESPJU JTPMÊ� "V QJFE
EF MB DPMMJOF TF USPVWF VOF TPVSDF� 6O DBWBMJFS BSSJWF� 5BOEJT RVF MF DBWBMJFS
BCSFVWF TPO DIFWBM
 VOF CPVSTF MVJ UPNCF EF MB TFMMF� -F DBWBMJFS T�ÊMPJHOF TBOT
SFNBSRVFS MB QFSUF EF MB CPVSTF� 6O EFVYJÍNF DBWBMJFS BSSJWF
 USPVWF MB CPVSTF
FU SFQBSU FO M�FNQPSUBOU� 6O USPJTJÍNF DBWBMJFS BSSJWF FU BCSFVWF TPO DIFWBM Æ
MB TPVSDF� &OUSF�UFNQT
 MF QSFNJFS DBWBMJFS B SFNBSRVÊ MB QFSUF EF MB CPVSTF FU
SFWJFOU� *M DSPJU RVF D�FTU MF USPJTJÍNF DBWBMJFS RVJ MVJ B WPMÊ M�BSHFOU FU JM FO SÊTVMUF
VO DPOáJU� -F QSFNJFS DBWBMJFS UVF MF USPJTJÍNF � NBJT TVSQSJT EF OF QBT USPVWFS
EF CPVSTF TVS DF EFSOJFS
 JM T�FOGVJU� -F QSPQIÍUF TVS MB DPMMJOF FTU EÊTFTQÊSÊ�
j"MMBI v
 T�FYDMBNF�U�JM
 j MF NPOEF FTU JOKVTUF� 6O WPMFVS ÊDIBQQF Æ MB QVOJUJPO

FU VO JOOPDFOU FTU UVÊ � v "MMBI
 IBCJUVFMMFNFOU TJMFODJFVY
 SÊQPOE � j'PV RVF UV
FT � 2VF DPNQSFOET�UV EF NB KVTUJDF � -F QSFNJFS DBWBMJFS BWBJU WPMÊ M�BSHFOU RV�JM
B QFSEV BV QÍSF EV EFVYJÍNF DBWBMJFS� -F EFVYJÍNF DBWBMJFS B EPOD FNQPSUÊ DF
RVJ MVJ BQQBSUFOBJU EÊKÆ� -F USPJTJÍNF DBWBMJFS BWBJU WJPMÊ MB GFNNF EV QSFNJFS�
&O UVBOU MF USPJTJÍNF DBWBMJFS
 MF QSFNJFS B WFOHÊ TB GFNNF v� 1VJT "MMBI TF UBJU
Æ OPVWFBV� -F QSPQIÍUF
 BQSÍT BWPJS FOUFOEV MB WPJY E�"MMBI
 MPVF TB KVTUJDF ���
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0O QFVU MJSF DFUUF IJTUPJSF DPNNF VO DPOUF
 DPNNF VOF QBSBCPMF QPÊUJRVF
PV VOF QBSPEJF EFT QBSBCPMFT CJCMJRVFT� 4B DPOTUFMMBUJPO FTU DPNQMFYF FU
TJOHVMJÍSFNFOU ÊUSBOHF � VO PCTFSWBUFVS 	MF QSPQIÍUF
 FTU GBDF Æ EFT BDUFVST
	DBWBMJFST DPVQBCMFT FU WJDUJNFT
 FU EFT BDUFT DSJNJOFMT RVJ MF MBJTTFOU QBOUPJT
FU JODSÊEVMF� 6O DPNNFOUBUFVS TVQSËNF 	"MMBI

 RVJ MFT MVJ FYQMJRVF
 FTU
SFNFSDJÊ QBS MF QSPQIÍUF QPVS TB KVTUJDF 	OPO QBT MB KVTUJDF
 FU
 DPNNF EJU
%ÛSSFONBUU
 M�IJTUPJSF BNPSBMF T�BWÍSF ËUSF VOF IJTUPJSFNPSBMF� -B TUSBUÊHJF
OBSSBUJWF EF M�BVUFVS TFSB BMPST EF DPNQMFYJàFS DF RVJ FTU EÊKÆ DPNQMFYF
FU EF KPVFS BWFD EFT WBSJBOUFT FU EFT EÊOPVFNFOUT QPTTJCMFT EV DPOUF � TJ
M�PCTFSWBUFVS ÊUBJU JOUFSWFOV QPVS SFOESF BUUFOUJG MF QSFNJFS DBWBMJFS Æ TB
QFSUF
 TJ M�PCTFSWBUFVS BWBJU ÊUÊ VO DSJNJOFM FU BWBJU MVJ�NËNF WPMÊ MB CPVSTF

TJ M�PCTFSWBUFVS BWBJU ÊUÊ VO TDJFOUJàRVF FU OPO QBT QSPQIÍUF 	FUD�

 MB USBNF
EFT ÊWÊOFNFOUT
 M�JTTVF EV DPOUF FU MB DPNQSÊIFOTJPO EF MB KVTUJDF PV EF
M�JOKVTUJDF BVSBJFOU ÊUÊ TFOTJCMFNFOU EJGGÊSFOUFT� -�IJTUPJSF QBSBCPMJRVF FU
MFT NPEVMBUJPOT BQQPSUÊFT QBS %ÛSSFONBUU OF QFVWFOU EPOD QBT TFSWJS EF
NPEÍMF VOJWFSTFMMFNFOU WBMBCMF
 QVJTRVF M�JEÊF EF MB KVTUJDF PV EF M�JOKVTUJDF
FTU DFMMF E�VO PCTFSWBUFVS
 ÊNBOBOU E�VO QPJOU EF WVF TVCKFDUJG� -FVS TFVM
BDDPSE DPOTJTUF Æ DPOTUBUFS
 DPNNF MF GBJU MF QSPQIÍUF
 MF EÊTPSESF FU
M�JOKVTUJDF EV NPOEF � j QBSDF RV�JM TF USPVWF FO EÊTPSESF
 JM FTU JOKVTUF v���
-B SÊQPOTF EJWJOF E�"MMBI
 RVJ TF GBJU MF QMBJTJS FYDFQUJPOOFM EF QBSMFS

OF SFOGPSDF QBT OPO QMVT MB DSÊEJCJMJUÊ EF DF DPOUF TPNNF UPVUF GÊFSJRVF�
1BS M�IJTUPJSF EV QSPQIÍUF FU EFT USPJT DBWBMJFST
 %ÛSSFONBUU ÊWPRVF MFT
MJNJUFT E�VOF KVTUJDF CBTÊF TVS M�JOEJWJEV BJOTJ RVF EV NPEÍMF QBSBCPMJRVF
FU TPVMJHOF MB OÊDFTTJUÊ EF M�BEBQUFS j Æ OPUSF NPOEF v��
 EF M�JOUFSQSÊUFS
EBOT VO DPOUFYUF TPDJBM � j -B KVTUJDF FTU VOF JEÊF RVJ QSÊTVQQPTF VOF TPDJÊUÊ
E�ËUSFT IVNBJOT v���

�� +FVY

-�&YQPTÊ NPOTUSF FTRVJTTF BMPST
 TPVT MB GPSNF E�VOF EJHSFTTJPO DPODFQ�
UVFMMF FU QIJMPTPQIJRVF
 M�JEÊF E�VO PSESF TPDJBM KVTUF RVJ TF GPOEF TVS VOF
DFSUBJOF JNBHF EF M�IPNNF �

-F DPODFQU E�ËUSF IVNBJO FTU VO DPODFQU EPVCMF� *M EÊTJHOF RVFMRVF DIPTF EF
QBSUJDVMJFS FU RVFMRVF DIPTF EF HÊOÊSBM� <w> %BOT TPO DPODFQU QBSUJDVMJFS EF
MVJ�NËNF
 M�ËUSF IVNBJO TFNFU Æ QBSU EFT BVUSFT ËUSFT IVNBJOT � EBOT TPO DPODFQU
HÊOÊSBM
 JM T�BEKPJOU BVY BVUSFT ËUSFT IVNBJOT� <w> %BOT TPO DPODFQU QBSUJDVMJFS
EF MVJ�NËNF
 M�ËUSF IVNBJO TF WPJU DPNNF RVFMRVF DIPTF E�VOJRVF
 NBSRVÊ
QBS VO EFTUJO QBSUJDVMJFS
 QBS MB DFSUJUVEF EF EFWPJS NPVSJS
 FU TF QFSEBOU EBOT
M�JODPOTDJFOU RVF MB SBJTPO OF QFVU ÊDMBJSFS RVF QBSUJFMMFNFOU� "VUSFNFOU EJU � JM TF
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DPOÉPJU DPNNF VOF JOEJWJEVBMJUÊ� 4J MF DPODFQU QBSUJDVMJFS EF M�ËUSF IVNBJO FTU VO
DPODFQU FYJTUFOUJFM
 MF DPODFQU HÊOÊSBM EF M�ËUSF IVNBJO FTU VO DPODFQU MPHJRVF���

4J M�IPNNF QFSÉPJU EF GBÉPO JNNÊEJBUF FU OBUVSFMMF MF DPODFQU FYJTUFOUJFM
 JM
EPJU FO SFWBODIF FYQMPSFS EFNBOJÍSF NÊEJBUF MF DPODFQU MPHJRVF
 Æ TBWPJS TB
QMBDF FO UBOU RV�ËUSF IVNBJO QBSNJ MFT BVUSFT ËUSFT IVNBJOT� 2VF DFT EFVY
DPODFQUT TPJFOU TPVSDFT EF UFOTJPOT EBOT DIBRVF JOEJWJEV GBJU
 BVY ZFVY EF
%ÛSSFONBUU
 MF DBSBDUÍSF QBSBEPYBM EF M�IPNNF�

$PNNF JM Z B EFVY DPODFQUT EF M�IPNNF
 JM Z B EFVY JEÊFT EF MB
KVTUJDF � j -F ESPJU EF M�JOEJWJEV DPOTJTUF Æ ËUSF MVJ�NËNF � OPVT BQQFMPOT
DF ESPJU MB MJCFSUÊ� &MMF FTU MF DPODFQU QBSUJDVMJFS EF MB KVTUJDF RVF DIBDVO
TF GBJU EF MVJ�NËNF
 M�JEÊF FYJTUFOUJFMMF EF MB KVTUJDF� -F ESPJU EF MB TPDJÊUÊ

FO SFWBODIF
 DPOTJTUF Æ HBSBOUJS MB MJCFSUÊ EF DIBRVF JOEJWJEV
 DF RV�FMMF
OF QFVU GBJSF RVF TJ FMMF SFTUSFJOU MB MJCFSUÊ EF DIBRVF JOEJWJEV� /PVT
OPNNPOT DF ESPJU MB KVTUJDF � FMMF FTU MF DPODFQU HÊOÊSBM EF MB KVTUJDF
 VOF
JEÊF MPHJRVF� v�� -JCFSUÊ FU KVTUJDF TPOU EBOT MB DPODFQUJPO EF %ÛSSFONBUU
MFT JEÊFT DMÊT RVF MB QPMJUJRVF FTU BQQFMÊF Æ HÊSFS� &MMF EPJU BDDPSEFS BVY EFVY
MF NËNF SFTQFDU
 TJ FMMF WFVU HBSBOUJS VOF WJF TPDJBMF IBSNPOJFVTF� .BJT

E�FYQÊSJFODF
 MFVS SÊBMJTBUJPO FU DPODJMJBUJPO BV TFJO E�VO ­UBU QPTF UPVKPVST
QSPCMÍNF QVJTRVF M�JEÊF FYJTUFOUJFMMF EF MB MJCFSUÊ FU M�JEÊF MPHJRVF EF MB
KVTUJDF TF DPOUSFEJTFOU Æ KBNBJT � MB QSFNJÍSF FTU VOF JEÊF ÊNPUJPOOFMMF
 MB
TFDPOEF VOF JEÊF JOUFMMFDUVFMMF� -B QPMJUJRVF FTU QBS DPOTÊRVFOU DPOGSPOUÊF
Æ VOF UÄDIF JOTVSNPOUBCMF FU j T�BWÍSF ËUSF M�BSU EF M�JNQPTTJCMF v��� -FT
PSESFT TPDJBVY TPOU E�PGàDF EFT DPOTUSVDUJPOT SBUÊFT
 EFT PSESFT JOKVTUFT FU
OPO MJCSFT
 NBJT OÊBONPJOT OÊDFTTBJSFT Æ MB TVSWJF EF M�IVNBOJUÊ�

.BMHSÊ DFUUF JNQBTTF
 M�&YQPTÊ NPOTUSF EÊQMPJF VOF WJTJPO QPMJUJRVF
RVJ FOWJTBHF EFVY GPSNFT E�­UBU
 BOUBHPOJTUFT JM FTU WSBJ
 TVS MF NPEÍMF EF
EFVY KFVY àDUJGT� -F KFV EF MPVQT SFáÍUF MF NJFVY MF QPJOU EF WVF CPVSHFPJT
DMBTTJRVF� -F DJUPZFO CPVSHFPJT WJU EBOT VO TZTUÍNF DBQJUBMJTUF FU EBOT VO
NPOEF ÊDPOPNJRVF CBTÊ TVS MB MJCSF DPODVSSFODF RVJ SFTTFNCMF BV IPNP
IPNJOJ MVQVT EF )PCCFT� 1PVS ÊWJUFS VOF HVFSSF EF UPVT DPOUSF UPVT
 EFT
SÍHMFT TPDJBMFT Z TPOU JOUSPEVJUFT RVF MFT DJUPZFOT T�FOHBHFOU Æ SFTQFDUFS
FU RVF M�­UBU CPVSHFPJT 	M�BSCJUSF FO GBJU
 DPOUSÔMF� -F EFVYJÍNF KFV
 MF
KFV EF NPVUPOT PV MF KFV EV CPO CFSHFS
 FYQSJNF MB WJTJPO TPDJBMJTUF� -F
DJUPZFO TPDJBMJTUF TPVUJFOU VO OPVWFM PSESF TPDJBM RVJ T�BUUBRVF Æ MB WBMFVS
CPVSHFPJTF EF MB QSPQSJÊUÊ FU BVY JOÊHBMJUÊT RV�FMMF DSÊF� -B QSPQSJÊUÊ
EJTQBSBÏU TJ FMMF BQQBSUJFOU Æ UPVT� -FT MPVQT EPJWFOU EPOD TF DPOWFSUJS
FO BHOFBVY � IPNP IPNJOJ BHOVT �� FU EF OPVWFMMFT SÍHMFT EF KFV FOUSFOU
FO WJHVFVS� 4J M�­UBU DBQJUBMJTUF TF GPOEF QSJPSJUBJSFNFOU TVS M�JOEJWJEV

M�­UBU TPDJBMJTUF TF GPOEF TVS M�FOTFNCMF EFT JOEJWJEVT� &O NËNF UFNQT
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%ÛSSFONBUU SFMBUJWJTF M�BOUBHPOJTNF EFT EFVY TZTUÍNFT FU EFT EFVY NPEÍMFT
MVEJRVFT FO SBQQFMBOU RVF MF KFV EF MPVQT QFVU JOUÊHSFS EFT DPVQT EV KFV EV
CPO CFSHFS FU WJDF�WFSTB
 OPUBNNFOU TJ MF QPVWPJS EF M�­UBU EFWJFOU USPQ
JNQPSUBOU��� -FT KFVY NÊUBQIPSJRVFT ÊDMBJSFOU BJOTJ MB SÊBMJUÊ CPVSHFPJTF FU
MB SÊBMJUÊ TPDJBMJTUF
 MFVS SFMBUJPO JSSÊDPODJMJBCMF BJOTJ RVF MB WVMOÊSBCJMJUÊ EF
MFVST SÍHMFT FU EF MFVST QSJODJQFT� 4FVMF VOF TPDJÊUÊ RVJ DPOKVHVF MFT JEÊFT EF
MJCFSUÊ FU EF KVTUJDF
 DPNNF MB QBSBCPMF EFT ­UBUT BVUPNPCJMFT FU GFSSPWJBJSFT
EFT 4UPGGF MF TVHHÍSF��
 TFSBJU VOF PQUJPO TPDJBMF SFáÊUBOU MF TDFQUJDJTNF
QPMJUJRVF EF %ÛSSFONBUU�

�� .ZUIFT

-�&YQPTÊ NPOTUSF FTU FYFNQMBJSF EF MB QFOTÊF ESBNBUVSHJRVF EF
%ÛSSFONBUU EBOT MB NFTVSF PÜ JM TF DBSBDUÊSJTF QBS VO NÊMBOHF EF HFOSFT �
MF DPOUF EV QSPQIÍUF QPTUÊ QSÍT EF MB TPVSDF TPMJUBJSF
 MF KFV EF MPVQT FU MF
KFV EF NPVUPOT
 NBJT BVTTJ EFT EJHSFTTJPOT DPODFQUVFMMFT FU BSHVNFOUÊFT
TVS M�ËUSF IVNBJO
 TVS MFT JEÊFT EF MB MJCFSUÊ FU EF MB KVTUJDF DPOTUJUVFOU VOF
UFDIOJRVF OBSSBUJWF E�IJTUPJSFT Æ UJSPJST RVF M�BVUFVS FNQSVOUF BVY .JMMF
FU VOF OVJUT� %ÛSSFONBUU VUJMJTF GSÊRVFNNFOU E�BVUSFT GPSNFT SÊáFYJWFT
DPNNF MFT NZUIFT QBS FYFNQMF� *MT TPOU PNOJQSÊTFOUT EBOT M��VWSF EV
EFTTJOBUFVS
 EV QFJOUSF FU EF M�ÊDSJWBJO � "UMBT
 1SPNÊUIÊF
 4JTZQIF
 .JEBT

)FSDVMF
 MF .JOPUBVSF� -F NZUIF FTU QPVS %ÛSSFONBUU VO j BSDIÊUZQF
 VO
QIÊOPNÍOF PSJHJOFM
 VOF DPOTUFMMBUJPO QSJNJUJWF
 EBOT MBRVFMMF M�)PNNF TF
USPVWF QSJT TBOT DFTTF v��� -F SFDPVST BVY SÊDJUT NZUIJRVFT GBJU QBSUJF EV
TUZMF EF MB QBSPEJF RVJ PGGSF MB QPTTJCJMJUÊ ESBNBUVSHJRVF QBS FYDFMMFODF
EF SFQSÊTFOUFS M�ÊUFSOFM SFUPVS EFT DPOTUFMMBUJPOT EF WJF BSDIÊUZQJRVFT� -F
EJTDPVST QBSPEJBOU
 DPNQSJT Æ MB GPJT DPNNF EJTDPVST FU SÊQMJRVF
 BSUJDVMF
QBS EÊàOJUJPO MF SBQQPSU EF UFOTJPO QSPEVJU QBS M�BODJFO EBOT MF OPVWFBV

QBS MF OPVWFBV EBOT M�BODJFO� &O E�BVUSFT UFSNFT FU TPVT M�BOHMF EF MB
QFOTÊF ESBNBUVSHJRVF
 JM GBVESB BOBMZTFS DPNNFOU %ÛSSFONBUU SÊJOWFOUF
MFT NZUIFT
 MFT NPEVMF FU MFT SÊDSJU
 DF RVF KF GFSBJ Æ M�BJEF EF MB CBMMBEF
EV .JOPUBVSF
 QVCMJÊF FO ���� BWFD EFT JMMVTUSBUJPOT EF M�BVUFVS MVJ�NËNF�

%BOT MB CBMMBEF
 VOF DSÊBUVSF TF SÊWFJMMF
 BV UFSNF E�VO MPOH TPNNFJM

EBOT VO MBCZSJOUIF EF NJSPJST� -B EVBMJUÊ EV TPNNFJM FU EF MB WFJMMF ÊWPRVF
VO UIÍNF DIFS Æ MB USBEJUJPO NZUIPMPHJRVF
 PÜ MF MBCZSJOUIF FTU MF MJFV E�VOF
JOJUJBUJPO EVSBOU MBRVFMMF M�JOEJWJEV USBWFSTF VO QSPDFTTVT E�ÊNFSHFODF EF MB
DPOTDJFODF FU EF NBUVSBUJPO� -�ËUSF 	EBT 8FTFO
 EÊDSJU BV EÊCVU EPJU FODPSF
ÊWPMVFS QPVS EFWFOJS MF .JOPUBVSF� *M TF USPVWF TFVM EBOT MB TBMMF EFT HMBDFT
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FU SBNFOÊ Æ TPO QSPQSF SFáFU NVMUJQMJÊ� 3BNQBOU
 CPOEJTTBOU FU EBOTBOU

JM EÊDPVWSF MFOUFNFOU TPO FTQBDF WJUBM
 NBJT O�B QBT FODPSF DPOTDJFODF
EF MVJ�NËNF� -B EÊDPVWFSUF EF TPJ FTU VOF WPJF KBMPOOÊF E�PCTUBDMFT� -FT
SFODPOUSFT TVDDFTTJWFT BWFD MB KFVOF àMMF
 BWFD MF KFVOF IPNNF WËUV E�VO
NBOUFBV FU BSNÊ E�VOF ÊQÊF
 BWFD TJY BVUSFT KFVOFT IPNNFT FU TJY KFVOFT
àMMFT MVJ GPOU WJWSF M�FYQÊSJFODF EF M�BVUSF
 TFNCMFOU M�FOSJDIJS FU ÊMBSHJS
TFT QFSTQFDUJWFT EF WJF
 NBJT àOJTTFOU UPVUFT QBS MB NPSU EFT QFSTPOOFT
SFODPOUSÊFT� $�FTU Æ DF NPNFOU�MÆ
 EBOT TB TPMJUVEF MBCZSJOUIJRVF
 RVF TF
QSPEVJU M�JEFOUJàDBUJPO OBSDJTTJRVF EV .JOPUBVSF BWFD TPO SFáFU
 QBSDF
RV�JM SÊBMJTF RV�JM TF USPVWF GBDF Æ MVJ�NËNF� -F QBSDPVST MBCZSJOUIJRVF
EV .JOPUBVSF TF UFSNJOF QBS VOF EFSOJÍSF SFODPOUSF RVJ QSPWPRVF MB
DBUBTUSPQIF àOBMF� "WFD M�BSSJWÊF EF 5IÊTÊF
 QPSUBOU VO NBTRVF EF UBVSFBV

MF .JOPUBVSF DSPJU BWPJS USPVWÊ VO TFNCMBCMF FU VO BNJ� ­QSJT EF KPJF
 JM
EBOTF TPO CPOIFVS
 TF KFUUF EBOT MFT CSBT PVWFSUT EF M�BVUSF RVJ QSPàUF EF
QMPOHFS MF HMBJWF EBOT TPO EPT FU EF MF UVFS�

%ÛSSFONBUU SÊJOWFOUF MF NZUIF FO EÊDSJWBOU MF SBQQPSU EF M�JOEJWJEV
BV NPOEF FOUJÍSFNFOU EBOT MB QFSTQFDUJWF QFV GBNJMJÍSF EF MB WJDUJNF
 MF
MBCZSJOUIF ÊUBOU MF NPOEF QFSÉV QBS MF .JOPUBVSF 	FU OPO QBS %ÊEBMF PV
5IÊTÊF
� %F DFUUF GPDBMJTBUJPO TVS MF NPOTUSF
 FYDMV FU FOGFSNÊ EBOT MB TBMMF
EFT HMBDFT
 TVSHJU M�IJTUPJSF E�VOF EÊDPVWFSUF EF TPJ FU MF DIFNJOFNFOU E�VO
JOEJWJEV WFST MB DPOTDJFODF EF TPJ FU WFST MFT BVUSFT� -B DBUBTUSPQIF àOBMF

VOF WÊSJUBCMF UPVSOVSF WFST VOF EFTUJOÊF GBUBMF BV TFOT ÊUZNPMPHJRVF EV
UFSNF
 TVTQFOE DF DIFNJO JOJUJBUJRVF EF MB DSÊBUVSF NJOPUBVSJRVF RVJ NFVSU
TBOT T�BDDPNQMJS� $FUUF NPSU
 EBOT M�JOWFSTJPO RVF %ÛSSFONBUU GBJU TVCJS
BV NZUIF BOUJRVF
 O�FTU QMVT MB DPOTÊRVFODF E�VO BDUF IÊSPÐRVF
 NBJT E�VO
BDUF JOGÄNF� -F .JOPUBVSF
 SFNQMJ EF EÊTJS FOWFST MFT ËUSFT IVNBJOT
 FTU
WJDUJNF EF MB TPVSOPJTFSJF IVNBJOF� *M NFVSU EF TPO IVNBOJUÊ
 JM FTU m EBOT
MB CBMMBEF m VO ËUSF BVY EJTQPTJUJPOT QMVT IVNBJOFT RVF M�ËUSF IVNBJO �
MB NPOTUSVPTJUÊ IVNBJOF EÊQBTTF EF MPJO M�IVNBOJUÊ BOJNBMF� %BOT DF
SFOWFSTFNFOU EV NZUIF HSFD
 MF QSPDFTTVT E�JEFOUJUÊ ÊDIPVF BV NPNFOU PÜ
M�JOEJWJEVBUJPO EFWSBJU JODMVSF VOF TPDJBMJTBUJPO
 MB SFDPOOBJTTBODF NVUVFMMF
FOUSF ËUSFT IVNBJOT� -F GBJU RVF MF.JOPUBVSF EPJWF TF QBTTFS EF M�FYQÊSJFODF
EF M�BVUSF
 MVJ CBSSF
 EV NPJOT BV TFOT IÊHFMJFO
 TFMPO MB 1IÊOPNÊOPMPHJF EF
M�FTQSJU
 MF DIFNJO WFST MB DPOTDJFODF EF TPJ � j MB DPOTDJFODF EF TPJ BUUFJOU TB
TBUJTGBDUJPO TFVMFNFOU EBOT VOF BVUSF DPOTDJFODF EF TPJ v��� *M OF DPNQSFOE
OJ MVJ�NËNF
 OJ MFT BVUSFT
 OJ MF NPOEF�

%BOT MB NFTVSF PÜ MF .JOPUBVSF FTU TVS MB WPJF EF M�IVNBOJTBUJPO

M�IBCJUBOU EF M�VOJWFST MBCZSJOUIJRVF
 TBOT M�FYQÊSJFODF EV 5V FU OF WPZBOU
RVF TPO QSPQSF SFáFU GBDF Æ MVJ
 FTU MB àHVSBUJPO FYJTUFOUJFMMF EF M�ËUSF IVNBJO
RVJ GBJU M�FYQÊSJFODF EF MB MJNJUBUJPO FU EF M�JTPMFNFOU
 EF MB TPMJUVEF FU
EF M�FYDMVTJPO� 1MVT FODPSF
 M�IPNNF�UBVSFBV
 ËUSF IZCSJEF QBS FYDFMMFODF
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FTU BVTTJ TZNCPMF EF M�VOJDJUÊ� *M O�Z B QBT E�BVUSFT DSÊBUVSFT DPNNF MF
.JOPUBVSF� .J�UBVSFBV
 NJ�IPNNF
 IZCSJEF FU CÄUBSE
 JM FTU QSÊEFTUJOÊ Æ
SFáÊUFS DF RVF M�JOEJWJEV IVNBJO B E�VOJRVF
 EF TJOHVMJFS
 EF DPNQMFYF FU EF
NZTUÊSJFVY � j$IBRVF IPNNF FTU VO ESBNF QBSUJDVMJFS <w>� -�IPNNF FTU
TJ DPNQMFYF RV�JM O�FYJTUF RVF EFT JOEJWJEVBMJUÊT
 EFT .JOPUBVSFT QPVS BJOTJ
EJSF <w> v��� $FUUF VOJDJUÊ
 JEÊF RVF%ÛSSFONBUU FNQSVOUF Æ,JFSLFHBBSE��

GBJU MB RVBMJUÊ EF M�IPNNF
 NBJT FMMF FTU BVTTJ TPO ESBNF PSJHJOFM QVJTRVF
MB TPDJÊUÊ B UFOEBODF Æ MB DPOUFTUFS
 Æ MB OJFS� -B WJTJPO EF M�IPNNF EF
%ÛSSFONBUU
 WJTJPO EF TPO VOJDJUÊ FU EF TB DPNQMFYJUÊ
 QPVSSBJU CJFO BWPJS
TFT SBDJOFT EBOT MB 3FOBJTTBODF FU DIF[ .POUBJHOF � j/PVT TPNNFT UPVT EF
MPQJOT FU E�VOF DPOUFYUVSF TJ JOGPSNF FU EJWFSTF
 RVF DIBRVF QJÍDF
 DIBRVF
NPNFOU
 GBJU TPO KFV� &U TF USPVWF BVUBOU EF EJGGÊSFODF EF OPVT Æ OPVT�
NËNFT
 RVF EF OPVT Æ BVUSVJ� v��

�� -B àDUJPO TVS MF DIFNJO EF MB DPOOBJTTBODF

-B QFOTÊF ESBNBUVSHJRVF TF TFSU MJCSFNFOU EFT EJWFSTFT GPSNFT EF àDUJPO
QPVS T�BQQSPDIFS EFT HSBOET UIÍNFT QIJMPTPQIJRVFT RVF TPOU MF ESPJU
 MB
KVTUJDF
 MB MJCFSUÊ
 M�IPNNF FU TPO SBQQPSU BV NPOEF� -F DPOUF QBSBCPMJRVF
WBSJÊ
 MF KFV NPEVMÊ
 MF NZUIF SÊJOWFOUÊ POU FO DPNNVO E�BCPSE VOF HSBOEF
BNCJHVÐUÊ FU QPMZTÊNJF� -FVS VUJMJTBUJPO FTU DFMMF E�VO BVUFVS
 RVJ OF TF
DSPJU QBT FO QPTTFTTJPO EF MB WÊSJUÊ FU RVJ SFGVTF MF EPHNBUJTNF� &O NËNF
UFNQT
 DFT GPSNFT EF MB j MJUUÊSBUVSF ÊUFSOFMMF v 	DPOUFT
 NZUIFT
 MÊHFOEFT

QBSBCPMFT

 DPNNF MFT BQQFMMF $ISJTUJBO #PCJO
 TFSWFOU Æ TF SBQQSPDIFS
EF MB WÊSJUÊ��� $�FTU DIF[ MF LBOUJFO )BOT 7BJIJOHFS FU EBOT TPO MJWSF
1IJMPTPQIJF EFT "MT 0C
 QBSV FO ����
 RVF %ÛSSFONBUU QVJTF TB DPODFQUJPO
EFT àDUJPOT BSUJTUJRVFT TVTDFQUJCMFT E�ËUSF EFT 4UPGGF 	8" ��
���

 D�FTU�
Æ�EJSF EFT jNBUJÍSFT v
 QPVS MB QIJMPTPQIJF��� -FT àDUJPOT OF QSPQPTFOU
RV�VOF WPJF JOEVDUJWF
 BNCJHVÌ
 TVCKFDUJWF
 Æ M�JOUFSQSÊUBUJPO EV NPOEF�
&MMFT SBDPOUFOU EFT IJTUPJSFT RVJ FTRVJTTFOU M�JNBHF E�VO VOJWFST QPTTJCMF

EPOU MB WJSUVBMJUÊ WJTF MB QPMZTÊNJF FU OPO TPO DPOUSBJSF� $�FTU MF MFDUFVS
TFVM RVJ QPTTÍEF MB MJCFSUÊ EF MFWFS DFUUF BNCJHVÐUÊ EBOT TPO JOUFSQSÊUBUJPO
TVCKFDUJWF�

$FUUF PCTFSWBUJPO OPVT BNÍOF Æ VOF EFVYJÍNF DPODMVTJPO � MFT àDUJPOT
	DPOUFT
 KFVY
 NZUIFT
 TPOU EFT GPSNFT EF DPNNVOJDBUJPO JOEJSFDUF RVJ

�� '� Dඳඋඋൾඇආൺඍඍ
 -B .JTF FO �VWSF
 PQ� DJU�
 Q� ���
�� $G� "OOFUUFMංඇ඀ൾඅඌ
 %ÛSSFONBUU VOE ,JFSLFHBBSE� %JF ,BUFHPSJF EFT &JO[FM�

OFO BMT HFNFJOTBNF %FOLGPSN
 $PMPHOF
 #ÕIMBV
 �����
�� .JDIFM ൽൾ Mඈඇඍൺං඀ඇൾ
 &TTBJT
 -JWSF TFDPOE
 ÊEJUJPO QSÊTFOUÊF
 ÊUBCMJF FU

BOOPUÊF QBS 1JFSSF .JDIFM
 1BSJT
 (BMMJNBSE
 ����
 Q� ���
�� $ISJTUJBO Bඈൻංඇ
 "VUPQPSUSBJU BV SBEJBUFVS
 1BSJT
 (BMMJNBSE
 ����
 Q� ��� TR�
�� 7PJS 1IJMJQQ Bඎඋ඄ൺඋൽ
 %ÛSSFONBUUT 4UPGGF� ;VS MJUFSBSJTDIFO 5SBOTGPSNBUJPO

EFS &SLFOOUOJTMFISF ,BOUT VOE 7BJIJOHFST JN 4QÅUXFSL
 5ÛCJOHFO
 "� 'SBODLF
 �����
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OF QFVU EJSF MF j QSPQSF v 	EBT &JHFOUMJDIF
 UFM RVF M�BSUJDVMF MF MBOHBHF
DPODFQUVFM� -B OPUJPO EF DPNNVOJDBUJPO JOEJSFDUF àYÊF QBS ,JFSLFHBBSE
EBOT MF1PTU�4DSJQUVN EÊàOJUJG FU OPO TDJFOUJàRVF BVY.JFUUFT QIJMPTPQIJRVFT

EFWJFOU MB CBTF EF MB QFOTÊF ESBNBUVSHJRVF EF %ÛSSFONBUU��� $POUSF )FHFM
FU TB QIJMPTPQIJF TZTUÊNBUJRVF
 MF QIJMPTPQIF EBOPJT DPOÉPJU MB WÊSJUÊ OPO
QBT DPNNF QFOTÊF
 NBJT DPNNF ËUSF� -B WÊSJUÊ SÊTJEF EBOT MF QFOTFVS
TVCKFDUJG
 OPO QBT EBOT VOF UIÊPSJF PV EBOT VO TZTUÍNF TQÊDVMBUJG� $FMB B
EFT DPOTÊRVFODFT QPVS MB GPSNF EF DPNNVOJDBUJPO � MF QFOTFVS TVCKFDUJG
OF QFVU FYQSJNFS TPO NFTTBHF EJSFDUFNFOU
 QVJTRV�JM USBOTGPSNFSBJU BJOTJ
TB DPOOBJTTBODF TVCKFDUJWF FO DPOOBJTTBODF PCKFDUJWF� -B DPNNVOJDBUJPO
JOEJSFDUF FTU EPOD GPSDÊNFOU VO NFTTBHF PVWFSU EPOU M�JOEÊUFSNJOBUJPO
BQQFMMF MF MFDUFVS Æ MB SÊáFYJPO FU BV EJBMPHVF� -B DPODFQUJPO LJFSLF�
HBSEJFOOF EV QFOTFVS TVCKFDUJG FU EV QSJODJQF FTUIÊUJRVF DPSSÊMBUJG EF MB
DPNNVOJDBUJPO JOEJSFDUF HVJEF M�ÊDSJUVSF EF%ÛSSFONBUU UPVU BV MPOH EF TPO
BDUJWJUÊ DSÊBUSJDF�� FU DPOGÍSF Æ TPO�VWSF VOF TJOHVMBSJUÊ RVJ TPSU M�BVUFVS EF
UPVUF DMBTTJàDBUJPO MJUUÊSBJSF FU BSUJTUJRVF m DF RVJ DPSSFTQPOE QBSGBJUFNFOU Æ
M�ÊQJHSBQIF OJFU[TDIÊFOOF EBOT-F(BJ 4BWPJS � j +�IBCJUFNB QSPQSFNBJTPO

KF O�BJ KBNBJT JNJUÊ QFSTPOOF FO SJFO FU KF NF SJT EF UPVU NBÏUSF RVJ O�B TV
SJSF EF MVJ�NËNF� v��

�� $G� 1FUFS Rඎඌඍൾඋඁඈඅඓ
 j 5IFPMPHJTDIF VOE QIJMPTPQIJTDIF %FOLGPSNFO
VOE JISF 'VOLUJPO GÛS EJF *OUFSQSFUBUJPO VOE 8FSUVOH WPO 5FYUFO 'SJFESJDI
%ÛSSFONBUUT v
 JO � $MBVEJB Bඋංඇ඄ൾඋ FU BM� 	ÊET

 $POUFNQMBUB BMJJT USBEFSF� 4UVEJFO
[VN 7FSIÅMUOJT WPO -JUFSBUVS VOE 4QJSJUVBMJUÅU
 #FSOF
 1FUFS -BOH
 ����
 Q� ��������

�� $�FTU MB UIÍTF EF 1� Rඎඌඍൾඋඁඈඅඓ
 j 5IFPMPHJTDIF VOE QIJMPTPQIJTDIF %FOL�
GPSNFO v
 BSU� DJU�

�� 'SJFESJDI Nංൾඍඓඌർඁൾ
 4ÅNUMJDIF 8FSLF� ,SJUJTDIF 4UVEJFOBVTHBCF
 (JPSHJP
$PMMJ FU .B[[JOP .POUJOBSJ 	ÊET

 .ÛOJDI
 8� EF (SVZUFS
 ����
 WPM� ***
 Q� ����
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3ÊTVNÊ

-B EPOOÊF JOJUJBMF EF -B 1SPNFTTF FTU EJSFDUFNFOU FNQSVOUÊF Æ .BJHSFU
UFOE VO QJÍHF EF 4JNFOPO� .BJT DFUUF IJTUPJSF EF QJÍHF DBDIF VOF JEÊF
EF TBDSJàDF
 DIF[ 4JNFOPO MVJ�NËNF
 FU CJFO QMVT FODPSF DIF[ %ÛSSFONBUU�
-B 1SPNFTTF BQQBSBÏU BMPST DPNNF VOF WBSJBUJPO TVS MF SÊDJU EV TBDSJàDF
E�*TBBD UFM RVF M�JOUFSQSÍUF ,JFSLFHBBSE EBOT$SBJOUF FU USFNCMFNFOU� -F D�VS
EF MB NÊEJUBUJPO EV QIJMPTPQIF EBOPJT
 DPNNF EF MB àDUJPO EF M�ÊDSJWBJO TVJTTF

D�FTU M�BCTVSEF
 RVJ QPVS ,JFSLFHBBSE FTU TBMWBUFVS
 FU EPOOF TPO TFOT TVQSËNF
BV HFTUF E�"CSBIBN
 BMPST RV�JM FTU QPVS%ÛSSFONBUU MF OPO�TFOTNËNF
 WPVBOU
M�IPNNF Æ DSBJOESF FU USFNCMFS TBOT FTQPJS E�BQBJTFNFOU�

*M FTU EJGàDJMF EF TF TPVTUSBJSF Æ MB GBTDJOBUJPO RV�FYFSDF MF SPNBO
%BT 7FSTQSFDIFO
 -B 1SPNFTTF� $F UFYUF B RVFMRVF DIPTF E�JOFYPSBCMF FU
E�FGGSBZBOU
 NBJT M�FGGSPJ RV�JM QSPWPRVF EÊQBTTF EF MPJO MF GSJTTPO RVF QFVU
DBVTFS VO TJNQMF SPNBO QPMJDJFS
 TJ TBOHMBOU PV TJOJTUSF TPJU�JM� 2VFM FTU DFU
FGGSPJ TJOHVMJFS  +F DSPJT RV�PO QFVU MF QSFTTFOUJS
 WPJSF MF DPNQSFOESF TJ
M�PO DPNQBSF -B 1SPNFTTF Æ EFVY UFYUFT
 BTTVSÊNFOU GPSU EJGGÊSFOUT
 RVJ
POU QV M�JOTQJSFS� %FT UFYUFT EPOU MFT BVUFVST TPOU(FPSHFT 4JNFOPO FU 4ÕSFO
,JFSLFHBBSE� +F OF TVJT QBT MF QSFNJFS Æ SFMFWFS DF RVF %ÛSSFONBUU EPJU Æ
4JNFOPO� 2VBOU BV SÔMF RVF ,JFSLFHBBSE B KPVÊ EBOT TB QFOTÊF
 JM FTU MVJ
BVTTJ CJFO DPOOV� .BJT KF OF DSPJT QBT RV�PO BJU QSPKFUÊ TVS -B 1SPNFTTF MFT
MVNJÍSFT DSPJTÊFT FU QPVS MF NPJOT DPOUSBTUÊFT EF DFT EFVY BVUFVST�

+F SBQQFMMF E�BCPSE
 FO RVFMRVFT NPUT
 M�JOUSJHVF EF -B 1SPNFTTF � VOF
QFUJUF àMMF OPNNÊF (SJUMJ .PTFS FTU SFUSPVWÊF BTTBTTJOÊF EBOT VO CPJT
 OPO
MPJO E�VO WJMMBHF EV DBOUPO EF ;VSJDI� -F DPMQPSUFVS RVJ B EÊDPVWFSU TPO
DBEBWSF FTU BDDVTÊ EV DSJNF� -POHVFNFOU DVJTJOÊ QBS MB QPMJDF
 JM àOJU QBS
BWPVFS BWBOU EF TF QFOESF EBOT TB DFMMVMF� .BJT MF DPNNJTTBJSF .BUUIÅJ

RVJ B GBJU Æ MB NÍSF EF MB QFUJUF WJDUJNF MB QSPNFTTF EF SFUSPVWFS MF DPVQBCMF

FTU QFSTVBEÊ RVF MF DPMQPSUFVS FTU JOOPDFOU FU RVF MF WÊSJUBCMF BTTBTTJO DPVSU

∗ -F QSÊTFOU UFYUF B GBJU M�PCKFU E�VOF DPOGÊSFODF QSPOPODÊF Æ M�6OJWFSTJUÊ EF
/FVDIÄUFM MF �� BWSJM ����
 EBOT MF DBESF E�VO DPMMPRVF PSHBOJTÊ QBS MF QSPGFTTFVS
1FUFS 4DIOZEFS� /PVT MVJ BWPOT DPOTFSWÊ TPO DBSBDUÍSF PSBM FU TFT BESFTTFT Æ
M�BVEJUFVS�

%0* � ���������SUIQI���@�@�����
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UPVKPVST� *M B M�JOUVJUJPO RV�JM T�BHJU FO SÊBMJUÊ E�VO UVFVS FO TÊSJF
 BVUFVS
EF EFVY BVUSFT NFVSUSFT
 DPNNJT DJOR BOT FU EFVY BOT BVQBSBWBOU
 TVS
EFVY BVUSFT àMMFUUFT
 EBOT EFT DPOEJUJPOT USÍT TFNCMBCMFT� &U RV�JM WB EPOD
SFDPNNFODFS UÔU PV UBSE�

$FQFOEBOU MF DPNNJTTBJSF OF QPTTÍEF RVF EF NBJHSFT JOEJDFT� 4B TFVMF
DFSUJUVEF FTU RVF DF DSJNJOFM PQÍSF Æ DIBRVF GPJT MF MPOH EF MB SPVUF RVJ
WB EF ;VSJDI Æ $PJSF FU RV�JM EJTQPTF EPOD DFSUBJOFNFOU E�VOF WPJUVSF�
.BUUIÅJ FTU UFMMFNFOU DFSUBJO EF OF QBT TF USPNQFS
 UFMMFNFOU PCTÊEÊ QBS
M�JEÊF E�BSSËUFS DFU IPNNF
 RV�JM BCBOEPOOF VOF DBSSJÍSF QSPNFUUFVTF EBOT
MB QPMJDF GÊEÊSBMF FU NËNF TPO NÊUJFS EF DPNNJTTBJSF QPVS BDIFUFS VOF
TUBUJPO�TFSWJDF BV CPSE EF MB SPVUF PÜ EPJU DJSDVMFS MF DSJNJOFM� *M T�BSSBOHF
QPVS IÊCFSHFS EBOT DF OPVWFBV MPHJT VOF GFNNF FU TB QFUJUF àMMF
 "OOF�
.BSJF
 RVJ WB MVJ TFSWJS E�BQQÄU� "QSÍT EFT NPJT E�BUUFOUF WBJOF
 JM TFNCMF
RVF MF DSJNJOFM TFNBOJGFTUF FOàO� *M B EPOOÊ SFOEF[�WPVT Æ MB QFUJUF àMMF EBOT
VO CPJT QSPDIF EF MB TUBUJPO�TFSWJDF� $�FTU EV NPJOT DF RVF M�FY�DPNNJTTBJSF
EÊEVJU EFT QSPQPT EF M�FOGBOU� %ÍT MPST JM BWJTF TPO BODJFO DIFG FU TFT BODJFOT
DPMMÍHVFT� 5PVT FOTFNCMF
 JMT TF QPTUFOU Æ QSPYJNJUÊ EV MJFV PÜ "OOF�.BSJF
TF EJSJHF QPVS MF SFOEF[�WPVT TVQQPTÊ� .BJT QFSTPOOF OF WJFOU� /J BV
KPVS EJU
 OJ MF MFOEFNBJO
 OJ KBNBJT� -B QPMJDF MÄDIF Æ OPVWFBV M�BGGBJSF

FU .BUUIÅJ
 RVJ SFGVTF EF SFDPOOBÏUSF RV�JM T�FTU USPNQÊ FU O�B QPVSTVJWJ
RV�VOF DIJNÍSF
 SFUPVSOF Æ MB TUBUJPO�TFSWJDF PÜ JM WB QPVSTVJWSF TFT KPVST
EBOT M�BMDPPMJTNF FU MB EÊDIÊBODF
 BUUFOEBOU UPVKPVST
 EÊTFTQÊSÊNFOU FU
WBJOFNFOU� *M B ÊDIPVÊ� *M O�B QV UFOJS TB QSPNFTTF�

-F àO NPU EF M�IJTUPJSF
 RV�PO BQQSFOE HSÄDF Æ MB DPOGFTTJPO
 TVS TPO
MJU EF NPSU
 E�VOF WJFJMMF EBNF RVJ ÊUBJU M�ÊQPVTF EV DSJNJOFM
 D�FTU RV�FO
SÊBMJUÊ .BUUIÅJ OF T�ÊUBJU QBT USPNQÊ� 5PVUFT TFT TVQQPTJUJPOT
 UPVUFT TFT
EÊEVDUJPOT ÊUBJFOU FYBDUFT � MF NFVSUSJFS ÊUBJU CJFO VO UVFVS QTZDIPQBUIF

FU JM FTU CFM FU CJFO UPNCÊ EBOT MF QJÍHF RVF M�FY�DPNNJTTBJSF MVJ UFOEBJU�
4�JM O�FTU KBNBJT WFOV BV SFOEF[�WPVT PÜ M�BUUFOEBJU MB QFUJUF àMMF
 D�FTU UPVU
TJNQMFNFOU RVF
 TVS MB SPVUF RVJ M�Z DPOEVJTBJU
 JM T�FTU UVÊ BV WPMBOU EF
TB WPJUVSF� 2VBOE M�BODJFO DIFG EF MB QPMJDF DBOUPOBMF
 RVJ B SFÉV DFUUF
DPOGFTTJPO
 TF QSÊDJQJUF Æ MB TUBUJPO�TFSWJDF QPVS MB SBDPOUFS Æ .BUUIÅJ

DFMVJ�DJ
 SÊEVJU Æ M�ÊUBU EF MPRVF
 FU M�FTQSJU EÊàOJUJWFNFOU EÊSBOHÊ
 OF
M�FOUFOE NËNF QBT�

4VS MF QMBO EF M�JOUSJHVF
 MB SFTTFNCMBODF FOUSF -B 1SPNFTTF
 QBSVF
FO ����
 FU .BJHSFU UFOE VO QJÍHF
 EF (FPSHFT 4JNFOPO
 ÊDSJU FU QVCMJÊ
FO ����
 FTU UPVU Æ GBJU QBUFOUF
 FU NËNF TBJTJTTBOUF� %BOT DF SPNBO
 MF
DPNNJTTBJSF .BJHSFU UFOUF EF NFUUSF MB NBJO TVS M�BTTBTTJO EF QMVTJFVST
KFVOFT GFNNFT
 RVJ MFT UVF BV DPVUFBV
 MB OVJU
 EBOT MFT SVFT NBM ÊDMBJSÊFT
E�VO DFSUBJO RVBSUJFS EF .POUNBSUSF� 0O OF M�B KBNBJT QSJT TVS MF GBJU
 OJ
NËNF WV T�FOGVJS
 FU M�PO O�B EPOD BVDVO SFOTFJHOFNFOU TVS MVJ
 TJOPO RV�JM
T�BUUBRVF UPVKPVST Æ MB NËNF TPSUF EF QSPJFT
 EBOT MB NËNF [POF� .BJHSFU
EÊDJEF EPOD
 DPNNF M�JOEJRVF MF UJUSF EV SPNBO
 EF MVJ UFOESF VO QJÍHF�
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1MVTJFVST KFVOFT GFNNFT
 BVYJMJBJSFT EF QPMJDF
 FU GPSNÊFT BVY TQPSUT
EF DPNCBU
 WPOU DSPJTFS EBOT MFT SVFT PÜ TÊWJU MF UVFVS
 EBOT M�FTQPJS RV�JM
T�BUUBRVF Æ M�VOF E�FOUSF FMMFT� -Æ BVTTJ
 M�BUUFOUF FTU MPOHVF
 NBJT M�JOEJWJEV
àOJU QBS UPNCFS EBOT MF QJÍHF� -B QPMJDJÍSF BUUBRVÊF FTRVJWF MF DPVQ EF
DPVUFBV NBJT OF QBSWJFOU QBT Æ BSSËUFS M�IPNNF� *M B NBMHSÊ UPVU MBJTTÊ EFT
JOEJDFT
 OPUBNNFOU MF CPVUPO E�VO WFTUPO
 RVJ QFSNFUUSB EF M�JEFOUJàFS FU

àOBMFNFOU
 EF M�BSSËUFS�

$�FTU CJFO TÚS MB EJGGÊSFODF NBKFVSF BWFD MF SPNBO EF %ÛSSFONBUU

PÜ M�BSSFTUBUJPO O�B QBT MJFV� .BJT DFMB NJT Æ QBSU
 MFT SFTTFNCMBODFT TPOU
OPNCSFVTFT
 Æ DPNNFODFS QBS M�JEÊF EV QJÍHF FU M�BQQÄU GÊNJOJO 	VOF QFUJUF
àMMF DIF[ %ÛSSFONBUU
 EFT KFVOFT GFNNFT DIF[ 4JNFOPO
� 0O QFVU BVTTJ
NFOUJPOOFS MF GBJU RVF DIF[ %ÛSSFONBUU DPNNF DIF[ 4JNFOPO MFT BTTBTTJOT
POU MF NËNF QSPàM QTZDIPMPHJRVF 	JMT UVFOU MFVST WJDUJNFT NBJT OF MFT
WJPMFOU QBT
� %�BJMMFVST
 .BUUIÅJ DPNNF .BJHSFU
 QPVS NJFVY PSJFOUFS MFVS
BDUJPO
 WPOU EJTDVUFS EF MB QTZDIPMPHJF EFT UVFVST FO TÊSJF BWFD VO NÊEFDJO
QTZDIJBUSF� $FQFOEBOU
 DF RVJ
 EBOT .BJHSFU UFOE VO QJÍHF
 BOUJDJQF EF MB
NBOJÍSF MB QMVT USPVCMBOUF TVS -B 1SPNFTTF
 D�FTU RVF MF DPNNJTTBJSF EF
4JNFOPO WB DPOOBÏUSF MVJ BVTTJ VONPNFOU EF EÊTBSSPJ QSPGPOE
 VONPNFOU
PÜ UPVUF MB MPHJRVF RV�JM B NJTF FO �VWSF QPVS DFSOFS FU BSSËUFS MF DSJNJOFM
WB TF USPVWFS CBGPVÊF
 E�VOF NBOJÍSF TJ HSBWF RV�JM BVSBJU CJFO QV
 MVJ BVTTJ

Z QFSESF MB SBJTPO�

-FT MFDUFVST EF .BJHSFU UFOE VO QJÍHF TF TPVWJFOOFOU RV�BQSÍT M�BSSFT�
UBUJPO EF M�BTTBTTJO QSÊTVNÊ
 BMPST RV�JM FTU TPVT MFT WFSSPVT
 VO OPVWFBV
DSJNF TVSWJFOU
 EBOT MF NËNF RVBSUJFS
 TVS VOF KFVOF GFNNF TFNCMBCMF BVY
WJDUJNFT QSÊDÊEFOUFT
 FU EBOT MFT NËNFT DPOEJUJPOT� $IF[ %ÛSSFONBUU
 MFT
SBJTPOOFNFOUT EF .BUUIÅJ TPOU BQQBSFNNFOU EÊNFOUJT QBS M�BCTFODF EV
DSJNJOFM TVS MF MJFV EV DSJNF� $IF[ 4JNFOPO
 MFT SBJTPOOFNFOUT EF .BJHSFU
TPOU EÊNFOUJT QBS VO DSJNF RVJ B MJFV BMPST NËNF RVF M�BTTBTTJO QSÊTVNÊ OF
QFVU NBUÊSJFMMFNFOU M�BWPJS DPNNJT� -F EÊNFOUJ O�FTU QBT NPJOT DJOHMBOU

QBT NPJOT WFSUJHJOFVY� $FQFOEBOU
 MF WFSUJHF EF .BJHSFU OF EVSFSB QBT
 DBS
MF DPNNJTTBJSF DPNQSFOE USÍT WJUF DF RVJ T�FTU QBTTÊ � D�FTU MB GFNNF EF
M�BTTBTTJO
 RVJ EBOT VOF UFOUBUJWF EÊTFTQÊSÊF EF M�JOOPDFOUFS FO CSPVJMMBOU
MFT QJTUFT
 B DPNNJT DF OPVWFBV DSJNF� .BJHSFU OF T�ÊUBJU QBT USPNQÊ
 FU
JM QFVU SFTQJSFS� .BUUIÅJ OF T�FTU QBT USPNQÊ OPO QMVT
 NBJT JM OF MF TBVSB
KBNBJT FU OF QPVSSB KBNBJT SFTQJSFS� $FQFOEBOU MB DSJTF
 EBOT MFT EFVY DBT

FTU MB NËNF�

"KPVUPOT RVF MFT �VWSFT EF %ÛSSFONBUU FU 4JNFOPO TPOU QSPDIFT EBOT
MB NFTVSF PÜ MFVST DPNNJTTBJSFT SFTQFDUJGT POU UPVT MFT EFVY GPJ EBOT MB
SBUJPOBMJUÊ
 VOF SBUJPOBMJUÊ DBQBCMF EF DPNQSFOESF
 EPOD EF QSÊWPJS MFT
BDUFT DSJNJOFMT
 Z DPNQSJT DFVY RVJ TPOU DPNNJT QBS MFT JOEJWJEVT MFT QMVT
JSSBUJPOOFMT
 MFT UVFVST QTZDIPQBUIFT� -FVS GPJ EBOT DFUUF SBUJPOBMJUÊ
 EBOT MF
GBJU RVF MB WÊSJUÊ EFT ËUSFT FU EFT BDUFT MFVS FTU BDDFTTJCMF
 FTU DSVFMMFNFOUNJTF
Æ M�ÊQSFVWF QBS EFT ÊWÊOFNFOUT PV EFT EÊDJTJPOT RV�JM MFVS ÊUBJU JNQPTTJCMF
EF QSÊWPJS PV EF QSFOESF FO DPNQUF
 FU RV�PO QPVSSBJU RVBMJàFS E�BCTVSEFT�
&O EFSOJÍSF BOBMZTF
 JM T�BHJU EF TBWPJS TJ MFT GBJUT FU MFT QFSTPOOFT TPOU
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DPNQSÊIFOTJCMFT
 EÊNËMBCMFT
 FYQMJDBCMFT
 PV TJ UPVU BV DPOUSBJSF M�VOJWFST
O�FTU RV�VO KFV BWFVHMF EPOU MFT SÍHMFT OPVT ÊDIBQQFOU m CSFG
 TJ M�PO QFVU
GBJSF GPOE TVS M�JOUFMMJHJCJMJUÊ EV NPOEF PV TJ MF NPOEF
 BV DPOUSBJSF
 FTU VO
HPVGGSF TBOT GPOE�

.BJT RVF WJFOU GBJSF
 EBOT DFUUF HBMÍSF FO QMFJOF UFNQËUF
 MF QIJMPTPQIF
4�SFO ,JFSLFHBBSE  $FSUFT
 %ÛSSFONBUU
 RVJ WPVMBJU EBOT TPO KFVOF ÄHF
ÊDSJSF VOF UIÍTF TVS j,JFSLFHBBSE FU MF USBHJRVF v
 B FV EFT NPUT USÍT GPSUT
QPVS EJSF TB EFUUF Æ M�ÊHBSE EF DF QFOTFVS
 BGàSNBOU RV�JM ÊUBJU JNQPTTJCMF
EF DPNQSFOESF TPO �VWSF E�ÊDSJWBJO TBOT DPOOBÏUSF ,JFSLFHBBSE� &U EF
OPNCSFVY BSUJDMFT 	TBOT QBSMFS E�VOF UIÍTF TPVUFOVF Æ M�6OJWFSTJUÊ EF
/FVDIÄUFM �

 POU ÊUÊ FO FGGFU DPOTBDSÊT Æ MB DPNQBSBJTPO EFT EFVY BVUFVST�
0O B TPVMJHOÊ RVF MB OPUJPO LJFSLFHBBSEJFOOF E�JOEJWJEV
 FU DFMMF E�JSPOJF

PDDVQBJFOU VOF QMBDF DFOUSBMF EBOT MB DSÊBUJPO EÛSSFONBUUJFOOF�

*M FTU JODPOUFTUBCMF RVF -B 1SPNFTTF FTU VO SPNBO LJFSLFHBBSEJFO� &O
WPJDJ VOF QSFVWF ÊWJEFOUF � BV EÊCVU EV SÊDJU
 MF OBSSBUFVS m RVJ FTU
 KF
MF SBQQFMMF
 VO BODJFO DIFG EF MB QPMJDF DBOUPOBMF EF ;VSJDI
 FU M�BODJFO
TVQÊSJFVS EV NBMIFVSFVY DPNNJTTBJSF .BUUIÅJ m T�BESFTTF Æ M�ÊDSJWBJO
%ÛSSFONBUU QPVS MVJ FYQMJRVFS RVF MB SÊBMJUÊ O�FTU QBT DF RVF DSPJFOU MFT
SPNBODJFST
 OJ DF RVF WFVMFOU MFT SÍHMFT EF M�BSU ESBNBUJRVF
 OJ EBWBOUBHF
DF RVF QPTUVMFOU MFT MPJT EFT QSPCBCJMJUÊT� $BS
 EJU�JM
 UPVUFT DFT SÍHMFT FU DFT
MPJT WBMFOU EF GBÉPO HÊOÊSBMF
 NBJT OF DPMMFOU QBT BWFD MF DBT QBSUJDVMJFS� j -F
IBTBSE
 M�JNQSÊWJTJCMF
 M�JODPNNFOTVSBCMF KPVFOU VO USPQ HSBOE SÔMF� /PT
MPJT TF GPOEFOU TVS MB WSBJTFNCMBODF
 TVS MB TUBUJTUJRVF
 QBT TVS MB DBVTBMJUÊ�
&MMFT OF TPOU QFSUJOFOUFT RVF EBOT MB HÊOÊSBMJUÊ
 QBT EBOT MF DBT QBSUJDVMJFS�
-�JOEJWJEV ÊDIBQQF Æ OPT DBMDVMT v��

0O DSPJSBJU MJSF ,JFSLFHBBSE PQQPTBOU M�JSSÊEVDUJCMF TVCKFDUJWJUÊ EF
M�JOEJWJEV Æ MB HÊOÊSBMJUÊ PCKFDUJWF EF )FHFM� ,JFSLFHBBSE RVJ ÊDSJWBJU QSÊ�
DJTÊNFOU
 EBOT $SBJOUF FU USFNCMFNFOU
 VOF QISBTF RVF -B 1SPNFTTF TFNCMF
BWPJS DPQJÊF QSFTRVF NPU QPVS NPU � j -�JOEJWJEV FTU JODPNNFOTVSBCMF Æ
MB SÊBMJUÊ v�� #SFG
 MB GBÉPO EPOU %ÛSSFONBUU
 EBOT TPO SÊDJU
 EÊDSJU PV
BQQSÊIFOEF MFT GPSDFT RVJ TPOU Æ M��VWSF EBOT MF NPOEF
 FTU QSPGPOEÊNFOU

JSSÊEVDUJCMFNFOU LJFSLFHBBSEJFOOF�

+F WPVESBJT DFQFOEBOU GBJSF VO QBT EF QMVT
 FU TVHHÊSFS RVF DF OF TPOU QBT
TFVMFNFOU MFT JEÊFT EF ,JFSLFHBBSE TVS M�JSSÊEVDUJCJMJUÊ EV DBT JOEJWJEVFM RVJ

� "OOFUUF Mංඇ඀ൾඅඌ
 %ÛSSFONBUU VOE ,JFSLFHBBSE� %JF ,BUFHPSJF EFT &JO[FMOFO
BMT HFNFJOTBNF %FOLGPSN
 $PMPHOF�8FJNBS�7JFOOF
 #ÕIMBV
 �����

� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 -B 1SPNFTTF
 USBE� "SNFM (VFSOF
 1BSJT
 "MCJO
.JDIFM
 ����
 Q� �� 	USBEVDUJPO NPEJàÊF

 Iൽ.
 %BT 7FSTQSFDIFO� 3FRVJFN BVG EFO
,SJNJOBMSPNBO
 .VOJDI
 %FVUTDIFS 5BTDIFOCVDI�7FSMBH
 �����

� 4�SFO Kංൾඋ඄ൾ඀ൺൺඋൽ
 $SBJOUF FU 5SFNCMFNFOU
 USBE� 1��)� 5JTTFBV
 1BSJT

"VCJFS
 ����
 Q� ��� $G� BVTTJ M�PSJHJOBM EBOPJT
 'SZHU PH #BFWFO
 $PQFOIBHVF

3FJU[MFJTLF 'PSMBH
 ����
 Q� �� � j *OEJWJEFU FS JODPNNFOTVSBCFMM GPS 7JSLFMJHIFEFO v�
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TF SFUSPVWFOU DIF[%ÛSSFONBUU� +F SJTRVF M�IZQPUIÍTF RV�VO EFT PVWSBHFT EV
QIJMPTPQIF EBOPJT m KF EFWSBJT EJSF M�VO EF TFT SÊDJUT m B QV
 E�VOF DFSUBJOF
NBOJÍSF
 JOTQJSFS -B 1SPNFTTF� 2V�JM FTU FO UPVU DBT GSVDUVFVY EF MJSF DFMMF�DJ
Æ MB MVNJÍSF EF DFMVJ�MÆ� .BJT EF RVFM SÊDJU EF ,JFSLFHBBSE WPVESBJT�KF WPVT
QBSMFS  1SÊDJTÊNFOU EF$SBJOUF FU USFNCMFNFOU
 RVF KF DJUBJT Æ M�JOTUBOU� $�FTU
VOF NÊEJUBUJPO
 ÊDSJUF FO ����
 TVS MB àHVSF E�"CSBIBN FU TVS MF TBDSJàDF
E�*TBBD�

&O EFVY NPUT
 ,JFSLFHBBSE WFVU NPOUSFS RVF MF HFTUF E�"CSBIBN
 RVJ
T�BQQSËUF Æ ÊHPSHFS TPO QSPQSF àMT TVS MB EFNBOEF EF %JFV
 FTU VO HFTUF RVJ
OF QFVU T�FYQMJRVFS FO UFSNFT NPSBVY
 EBOT VOF WJTJPO QVSFNFOU ÊUIJRVF
EV NPOEF� .PSBMFNFOU
 DFUUF EÊDJTJPO E�JOGBOUJDJEF FTU BVTTJ JOFYQMJDBCMF
RV�JOBDDFQUBCMF� &MMF O�FTU NËNF QBT KVTUJàBCMF BV OPN EV CJFO DPNNVO

DPNNF D�FTU MF DBT EV TBDSJàDF E�*QIJHÊOJF QBS TPO QÍSF "HBNFNOPO

DIF[ MFT (SFDT� "DDFQUFS DF NFVSUSF JOTFOTÊ E�*TBBD 	E�BVUBOU QMVT JOTFOTÊ
RVF %JFV B QSPNJT Æ "CSBIBN RV�JM BVSBJU
 QBS TPO àMT
 VOF OPNCSFVTF
EFTDFOEBODF

 EFNBOEF RV�PO TF QMBDF
 QBS MB GPJ
 BV�EFMÆ EF M�ÊUIJRVF� 4FVMF
MB GPJ QFVU j TBODUJàFS MF GBJU EF WPVMPJS UVFS TPO àMT v� FU j MB GPJ DPNNFODF
QSÊDJTÊNFOU PÜ àOJU MB SBJTPO v�� 4BOT MB GPJ
 "CSBIBN O�FTU NËNF QBT
VO IÊSPT USBHJRVF
 DPNNF M�ÊUBJU "HBNFNOPO � JM FTU VO NFVSUSJFS QVS FU
TJNQMF�� #SFG
 ,JFSLFHBBSE QSPDMBNF FU DMBNF RVF UPVUF SBJTPO SBJTPOOBCMF
CVUF JSSÊNÊEJBCMFNFOU TVS M�IJTUPJSF EV TBDSJàDF E�*TBBD
 FU RVF TFVMF DFUUF
j QBTTJPO v BCTPMVF RVJ T�BQQFMMF MB GPJ QFVU OPVT GBJSF BDDFQUFS VO TJ BGGSFVY
NZTUÍSF�

0S KF DSPJT RV�JM FYJTUF VO SBQQPSU EJSFDU FOUSF $SBJOUF FU USFNCMFNFOU
FU -B 1SPNFTTF� &U RVF E�VOF DFSUBJOF NBOJÍSF
 MFT EFVY MJWSFT SBDPOUFOU
MB NËNF IJTUPJSF� +F QSPQPTF EF GBJSF VO QBT EF DÔUÊ
 FU EF SFDPOTJEÊSFS
M�IJTUPJSF DPOUÊF QBS %ÛSSFONBUU OPO QMVT TPVT MFT FTQÍDFT EV QJÍHF
 NBJT
CJFO TPVT DFMMFT EV TBDSJàDF� $FSUFT
 M�IJTUPJSF EF M�FY�DPNNJTTBJSF .BUUIÅJ
FTU DFMMF E�VO IPNNF RVJ
 TVS MB SPVUF FOUSF ;VSJDI FU $PJSF
 QSÊQBSF VO
BQQÄU EBOT MB QFSTPOOF E�VOF QFUJUF àMMF
 BWFD M�FTQPJS RVF MF UVFVS FO TÊSJF
WB NPSESF Æ M�IBNFÉPO� © MJSF DFUUF IJTUPJSF
 PO OF QFOTFSB QSPCBCMFNFOU
RV�BV UVFVS
 FO TF EFNBOEBOU T�JM WB UPNCFS EBOT MF QJÍHF � PO OF TPOHFSB
QFVU�ËUSF QBT BV SJTRVF ÊOPSNF RVF QSFOE MF DIBTTFVS Æ KFUFS VOF QFUJUF àMMF
EBOT MFT QBUUFT E�VO DSJNJOFM
 GÚU�DF QPVS M�FO BSSBDIFS BV EFSOJFS NPNFOU�

.BJT TJ M�PO QFOTF Æ MB EJNFOTJPO IVNBJOF EF MB NBDIJOBUJPO
 TJ M�PO TF
TPVDJF EF MB QFUJUF àMMF
 "OOF�.BSJF
 PO MJSB DFUUF NËNF IJTUPJSF DPNNF DFMMF
E�VO IPNNF RVJ PGGSF VOF WJDUJNF FO TBDSJàDF
 RVJ MJWSF BV EBOHFS FYUSËNF
VO *TBBD GÊNJOJO
 FO FTQÊSBOU
 DPNNF "CSBIBN
 RVF MF TBDSJàDF OF TFSB QBT
DPOTPNNÊ� *M OF MF TFSB QBT
 FO FGGFU
 QBT QMVT RVF OF MF GVU DFMVJ E�*TBBD

NBJT DFSUFT QBT QPVS MFT NËNFT SBJTPOT� 0S TJ OPVT MJTPOT M�IJTUPJSF BJOTJ


� 4� Kංൾඋ඄ൾ඀ൺൺඋൽ
 $SBJOUF FU USFNCMFNFOU
 PQ� DJU�
 Q� ���
� *CJE�
 Q� ���
� *CJE�
 Q� ���
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TPVT DFU BOHMF LJFSLFHBBSEJFO
 OPVT DPNQSFOESPOT NJFVY
 KF DSPJT
 M�FGGSPJ
RVF OPVT QSPDVSF -B 1SPNFTTF�

.BJT E�BCPSE
 KF SFWJFOT VO JOTUBOU TVS MF SPNBO EF 4JNFOPO
 DPOTJEÊSÊ
EBOT MB QFSTQFDUJWF EV j TBDSJàDF ÊWJUÊ v
 TJ KF QVJT M�BQQFMFS BJOTJ� $FSUFT

(FPSHFT 4JNFOPO O�B QBT TPOHÊ Æ ÊDSJSF
 BWFD TPO .BJHSFU UFOE VO QJÍHF
 VO
SPNBO LJFSLFHBBSEJFO�
 FU NPJOT FODPSF Æ EÊNBSRVFS M�IJTUPJSF EV TBDSJàDF
E�*TBBD� *M O�FO SFTUF QBT NPJOT RVF TPO DPNNJTTBJSF TF TFOU QBS NPNFOUT
EBOT MB QFBV E�VO TBDSJàDBUFVS� &U M�BGGBJSF RV�JM UFOUF EF EÊCSPVJMMFS MVJ
DBVTF VOF BOHPJTTF TJOHVMJÍSF� *M TF SFOE ÊWJEFNNFOU DPNQUF RV�VOF EFT
BVYJMJBJSFT EF QPMJDF RV�JM JOWJUF Æ KPVFS MF SÔMF EF WJDUJNF QPVSSBJU CJFO
ËUSF VOF WJDUJNF SÊFMMF TJ MFT DIPTFT UPVSOFOU NBM FU RVF MF UVFVS TF NPOUSF
QMVT IBCJMF FU QMVT SBQJEF RV�FMMF� 4J DFU BDDJEFOU NPSUFM BSSJWF
 JM QPVSSB TF
DPOTJEÊSFS
 MVJ
 DPNNF VO DSJNJOFM
 RVBOE CJFO NËNF D�FTU M�BTTBTTJO RVJ
UJFOESB MF DPVUFBV� 1PVS .BJHSFU
 RVJ O�B QBT E�FOGBOUT
 MFT KFVOFT GFNNFT
RV�JM KFUUF EBOT MF EBOHFS MF QMVT FYUSËNF MVJ TPOU DIÍSFT
 QMVT FODPSF RVF TFT
BVUSFT TVCPSEPOOÊT
 RV�JM BQQFMMF jNFT FOGBOUT v
 UBOU JM FTU WSBJ RV�JM MFVS
QPSUF EFT TFOUJNFOUT QBUFSOFMT� *M QSFOE QPVSUBOU MF SJTRVF EF MFT FYQPTFS

DBS JM FTU DPOWBJODV RV�JM QPVSSB MFT TPVTUSBJSF BV TBDSJàDF� 0VJ
 BQSÍT BWPJS
ÊUÊ "CSBIBN
 RVJ QPVTTF WFST MF EBOHFS DF RVJ MVJ FTU DIFS
 JM TFSB %JFV
 RVJ
ÊWJUF MF TBDSJàDF� %�BJMMFVST
 BVTTJ ÊUPOOBOU RVF DFMB QBSBJTTF EBOT M�VOJWFST
EF 4JNFOPO
 VOF UPOBMJUÊ SFMJHJFVTF TF GBJU NËNF FOUFOESF EBOT DF MJWSF� "V
NPNFOU DSVDJBM
 RVBOE MF QJÍHF FTU UFOEV
 JM OPVT FTU EJU RVF .BJHSFU
 BV
DPNCMF EF M�BOYJÊUÊ
 NVSNVSF VOF QSJÍSF RVJ SFNPOUF Æ TPO FOGBODFw�

$FMB OPUÊ
 JM FTU DMBJS RVF MF SPNBO EF 4JNFOPO OF DPNQPSUF BVDVOF
EJNFOTJPO OJ JOUFSSPHBUJPO NÊUBQIZTJRVF
 FU RV�Æ DF UJUSF JM O�B SJFO Æ WPJS
BWFD M�VOJWFST LJFSLFHBBSEJFO� *M FO WB UPVU BVUSFNFOU EF -B 1SPNFTTF
 RVJ
FTU JODPOUFTUBCMFNFOU VO SPNBONÊUBQIZTJRVF
 FU EPOU MF IÊSPTNBMIFVSFVY
FTU FO FGGFU VOF FTQÍDF E�"CSBIBN
 Æ NPJOT RVF DF OF TPJU %JFV MVJ�NËNF�

© QSFNJÍSF WVF
 MF DPNNJTTBJSF .BUUIÅJ OF TFNCMF HVÍSF UBJMMÊ QPVS
GBJSF VO QBUSJBSDIF EF MB (FOÍTF� $�FTU VO IPNNF GSPJE
 NÊUJDVMFVY
 E�VOF
JOUFMMJHFODF FYDFQUJPOOFMMF
 BV QPJOU RVF TPO TVQÊSJFVS MF RVBMJàF NËNF EF
j HÊOJF v � NBJT VO IPNNF UPVU FOUJFS WPVÊ Æ TPO NÊUJFS
 NBOJBRVF EF DF
NÊUJFS
 VO IPNNF TBOT ÊQPVTF OJ FOGBOUT OJ NBÏUSFTTF
 OF QBSMBOU KBNBJT EF
TB WJF QSJWÊF FU O�FO BZBOU QSPCBCMFNFOU BVDVOF� -B QBTTJPO RVJ MF QSFOE
TPVEBJO EF SÊTPVESF M�BGGBJSF (SJUMJ .PTFS OF GBJU RV�BDDFOUVFS MB CJ[BSSFSJF
EV QFSTPOOBHF�

� $FQFOEBOU
 EBOT VO BVUSF SPNBO
 -B OVJU EV DBSSFGPVS
 JM DBNQF MF QFSTPOOBHF
E�"OEFSTFO
 VO %BOPJT GÊSV EF MB #JCMF FU RVJ
 HSJÍWFNFOU CMFTTÊ
 DJUF MF -JWSF EF +PC
	MFRVFM
 DPNNF "CSBIBN
 FTU VO QFSTPOOBHF CJCMJRVF DIFS Æ ,JFSLFHBBSE
� &U EBOT
.PO BNJ .BJHSFU TVSHJU DBSSÊNFOU MF OPN EF ,JFSLFHBBSE 	DG� .PO BNJ .BJHSFU
 JO �
(FPSHFT Sංආൾඇඈඇ
 5PVU .BJHSFU <����>
 1BSJT
 0NOJCVT
 U� �
 ����
 Q� ���
�

� .BJHSFU UFOE VO QJÍHF
 JO � (� Sංආൾඇඈඇ
 5PVU .BJHSFU
 PQ� DJU�
 Q� �����
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&I CJFO
 WPJMÆ QSÊDJTÊNFOU VO IPNNF EF MB USFNQF E�"CSBIBN � $BS PO
WPJU CJFO RVF TFVM VO JOEJWJEV TBOT BUUBDIFT QFVU
 EBOT MFNPOEFNPEFSOF
 TF
WPVFS Æ VOF QBTTJPO BCTPMVF
 DPNNF FTU BCTPMVF MB GPJ EV QBUSJBSDIF 	EPOU
OPVT TBWPOT QBS,JFSLFHBBSE RV�FMMF FTU VOF j QBTTJPO v
� %�BJMMFVST MFT EFVY
QFSTPOOBHFT POU VO BVUSF QPJOU DPNNVO
 MB TPMJUVEF� "CSBIBN FTU DFSUFT
NBSJÊ
 QÍSF EF GBNJMMF
 JM B EF OPNCSFVY TFSWJUFVST� .BJT BV NPNFOU PÜ JM
PCÊJU Æ M�PSESF EF %JFV FU QBSU QPVS MF NPOU .PSJBI BàO E�Z ÊHPSHFS TPO
QSPQSF àMT
 JM OF EJU SJFO Æ QFSTPOOF� /J Æ TB GFNNF
 OJ Æ TPO àMT MVJ�NËNF

ÊWJEFNNFOU
 OJ Æ TFT TFSWJUFVST� *M NBSDIF FO TJMFODF EVSBOU USPJT KPVST
 QVJT
JM DPOHÊEJF TFT HFOT BV QJFE EF MB NPOUBHOF FU QPVSTVJU TB NBSDIF TFVM BWFD
*TBBD
 UPVKPVST TJMFODJFVY� $FUUF TPMJUVEF FTU DFMMF EF MB GPJ BCTPMVF
 RVJ DPVQF
MF DSPZBOU EV NPOEF DPNNVO FU M�BSSBDIF Æ TFT MPJT�

%F NËNF
 .BUUIÅJ
 EPOU KF SBQQFMMF RV�JM B SFOPODÊ Æ VO QPTUF EF
QSFTUJHF
 FU RVJUUÊ NËNF TB GPODUJPO EF DPNNJTTBJSF EF QPMJDF QPVS TF WPVFS
TBOT BJEF BVDVOF Æ MB GPMMF UÄDIF EF SFUSPVWFS
 UFMMF VOF BJHVJMMF EBOT VOF
CPUUF EF GPJO
 DFMVJ RV�JM DPOTJEÍSF
 E�BJMMFVST Æ KVTUF UJUSF
 DPNNF MF WSBJ
DPVQBCMF EV NFVSUSF EF MB QFUJUF (SJUMJ .PTFS
 .BUUIÅJ
 RVJ BWBJU FODPSF
VO NJOJNVN EF WJF TPDJBMF EV GBJU EF TB QSPGFTTJPO
 FOUSF EBOT VOF TPMJUVEF
UPUBMF
 VO TJMFODF UPUBM� 5PVT TFT MJFOT TPOU USBODIÊT BWFD MF NPOEF� /�FYJTUF
QMVT RVF MB QBTTJPO BCTPMVF E�BSSËUFS MF NFVSUSJFS FU EF GBJSF USJPNQIFS MB
WÊSJUÊ�

$FSUFT
 TB TPMJUVEF OF TFSB QBT DFMMF E�VO FSNJUF
 QVJTRV�JM MVJ GBVESB CJFO
WJWSF
 EBOT TB TUBUJPO�TFSWJDF
 BWFD VOF GFNNF FU TB QFUJUF àMMF
 DFUUF "OOF�
.BSJF RVJ EFWSB TFSWJS E�BQQÄU� .BJT JM O�B BVDVOF SFMBUJPO BNPVSFVTF PV
TFYVFMMF BWFD DFUUF GFNNF RVJ OF DFTTF EF TF EFNBOEFS QPVSRVPJ EJBCMF JM
MVJ GBJU BJOTJ MB DIBSJUÊ FO M�IÊCFSHFBOU BWFD TB àMMF� 2VBOU Æ "OOF�.BSJF

JM QBSMF FU KPVF TPVWFOU BWFD FMMF
 NBJT D�FTU EBOT MF TFVM CVU EF HBHOFS
TB DPOàBODF FU EF MB GBJSF NJFVY FOUSFS EBOT MF SÔMF RV�JM MVJ EFTUJOF

DFMVJ E�BHOFBV EV TBDSJàDF� 1PVS ËUSF KVTUF
 EJTPOT RVF EBOT MB USBRVF
RV�JM NÍOF FO TPMJUBJSF
 TB QBTTJPO UJFOU BVTTJ EF MB DPNQBTTJPO � EFWBOU
MF QTZDIJBUSF RV�JM JOUFSSPHF FU RVJ M�JOUFSSPHF
 JM TFNCMF TF SFQSPDIFS TB
GSPJEFVS BOUÊSJFVSF
 FU QSPDMBNF TPO EÊTJS EF QSPUÊHFS
 EF M�BTTBTTJO RVJ
DPVSU UPVKPVST
 TFT WJDUJNFT QPUFOUJFMMFT�� *M B M�PCTFTTJPO EF MB WÊSJUÊ
 NBJT
BVTTJ M�PCTFTTJPO E�BSSËUFS MB NBSDIF EV NBM�

.BJT EBOT DFUUF EPVCMF PCTFTTJPO
 JM TBDSJàF BVUSVJ� -BNÍSF
.NF )FMMFS

FU TB àMMF "OOF�.BSJF OF TPOU QBT WSBJNFOU EFT ËUSFT IVNBJOT QPVS MVJ
 NBJT
MFT JOTUSVNFOUT EF MB WÊSJUÊ RV�JM WFVU GBJSF ÊDMBUFS� *M MFT VUJMJTF UBOU FU TJ CJFO
RVF RVBOE MB GFNNF
 Æ MB àO
 DPNQSFOESB MF SÔMF RV�JM MFVS B GBJU KPVFS

FMMF MF USBJUFSB EF QPSD��� 2VBOU Æ "OOF�.BSJF
 MB àMMF
 JM M�BVSB CFM FU CJFO
TBDSJàÊF
 OPO QBT BV TFOT PÜ FMMF BVSBJU ÊUÊ WJDUJNF EV DPVUFBV EF M�BTTBTTJO


� '� Dඳඋඋൾඇආൺඍඍ
 -B 1SPNFTTF
 PQ� DJU�
 Q� ��� � Iൽ., %BT 7FSQSFDIFO
 PQ� DJU�

Q� ���

�� '� Dඳඋඋൾඇආൺඍඍ
 %BT 7FSTQSFDIFO
 PQ� DJU�
 Q� �� � j4JF TJOE FJO 4DIXFJO v �
-B 1SPNFTTF
 PQ� DJU�
 Q� ��� � j7PVT O�ËUFT RV�VO TBMBVE � v



�� ­5*&//& #"3*-*&3

NBJT BV TFOT PÜ
 DPNNF TB NÍSF
 FMMF BDDPNQBHOFSB MF DPNNJTTBJSF EBOT
TB EÊDIÊBODF
 FU TPNCSFSB EBOT MB QSPTUJUVUJPO��� $F RVJ FTU TÚS
 D�FTU RVF
MF DPNQPSUFNFOU EF M�FY�DPNNJTTBJSF B RVFMRVF DIPTF EF NPOTUSVFVY� $F
O�FTU QBT QPVS SJFO RVF TPO BODJFO DIFG
 MPSTRV�JM MVJ SFOE WJTJUF EBOT TB
TUBUJPO�TFSWJDF
 FU DPNQSFOE MB WÊSJUÊ
 M�BDDVTF DBSSÊNFOU EF NFOFS VOF
FOUSFQSJTF j EJBCPMJRVF v���

-Æ FODPSF
 FU NBMHSÊ MFT BQQBSFODFT
 .BUUIÅJ FTU QSPDIF E�"CSBIBN�
$BS JM OF GBVU QBT QFSESF EF WVF RVF TVS MF UFSSBJO EF M�ÊUIJRVF FU EF MB TJNQMF
IVNBOJUÊ
 "CSBIBN
 RVJ MJHPUF TPO QSPQSF àMT
 MF DPVDIF TVS VO CÚDIFS
FU CSBOEJU VO DPVUFMBT BV�EFTTVT EF TB HPSHF
 FTU MVJ BVTTJ NPOTUSVFVY FU
EJBCPMJRVF� .BJT UPVU DFMB
 JM MF GBJU QBSDF RV�JM B MB GPJ FO VO CJFO TVQÊSJFVS

FO VO %JFV RVJ OF MF GBJU KBNBJT BHJS RVF QPVS MF CJFO�

-B GPJ
 WPJMÆ E�BJMMFVST VO NPU RVJ
 EV EÊCVU Æ MB àO EV MJWSF
 EÊDSJU
FU EÊàOJU MF DPNNJTTBJSF .BUUIÅJ� 5PVU BV EÊCVU EV SÊDJU
 MPSTRV�JM OPVT
BQQBSBÏU EBOT TB GPMJF FU TB EÊDIÊBODF
 PO OPVT EJU � j -F WJTBHF USBOTàHVSÊ
QBS VOF GPJ JODPNNFOTVSBCMF
 JM NVSNVSBJU E�VOF WPJY TBDDBEÊF � K�BUUUFOET

K�BUUFOET
 JM WJFOESB
 JM WJFOESB� v�� 6O QFV QMVT MPJO � j3JFO QPVS MVJ
O�FYJTUBJU
 RVF MB GPJ EBOT DFUUF BQQBSJUJPO <EV DSJNJOFM>� v�� &OàO FU TVSUPVU

KF WBJT WPVT DJUFS VOF QISBTF EV SPNBO RVJ
 KF DSPJT
 KVTUJàF EÊDJEÊNFOU
NPO BQQSPDIF
 FU EPOU KF WPVT KVSF RVF KF OF M�BJ MVF RV�BQSÍT BWPJS TPOHÊ Æ
SBQQSPDIFS -B 1SPNFTTF EF $SBJOUF FU USFNCMFNFOU � $BS DFUUF JEÊF N�ÊUBJU
WFOVF TVS MF TFVM TPVWFOJS EV MJWSF
 BWBOU UPVUF SFMFDUVSF� $FUUF QISBTF GVU
QPVS NPJ QMVT RV�VOF BVCBJOF
 VO WSBJ CPOIFVS � +�PTF Æ QFJOF EJSF RVF KF
NF TVJT TFOUJ TFNCMBCMF BV MJNJFS RVJ USPVWF MB QSFVWF RVF TB QJTUF ÊUBJU
MB CPOOF� 7PJDJ DF RV�ÊDSJU %ÛSSFONBUU
 QBS MB CPVDIF EV OBSSBUFVS � j <T�JM
BWBJU SÊVTTJ>
 NPO EÊUFDUJWF EÊDIV OF EFWJFOESBJU QBT TFVMFNFOU JOUÊSFTTBOU

NBJT EFWJFOESBJU DBSSÊNFOU VOF àHVSF CJCMJRVF
 UFM VO NPEFSOF "CSBIBN EF
M�FTQÊSBODF FU EF MB GPJ v���

0O N�PCKFDUFSB RVF DFUUF SÊGÊSFODF EJSFDUF Æ "CSBIBN T�BQQMJRVF
TFVMFNFOU
 EBOT MB QISBTF EF %ÛSSFONBUU
 Æ VO .BUUIÅJ RVJ BVSBJU BSSËUÊ
MF DPVQBCMF
 FU EFWJFOESBJU BJOTJ MF DIFWBMJFS USJPNQIBOU EF MB GPJ
 MF IÊSPT
E�VOF TPSUF EF SPNBO PV EF àMN ÊEJàBOU
 EBOT MFRVFM UPVU FTU CJFO RVJ àOJU
CJFO
 QBS M�BSSFTUBUJPO EV DSJNJOFM� /PUPOT E�BJMMFVST BV QBTTBHF MF USBJU

�� '� Dඳඋඋൾඇආൺඍඍ
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E�JSPOJF EF %ÛSSFONBUU � MF àMN ÊEJàBOU EPOU JM TF NPRVF B CFM FU CJFO ÊUÊ
UPVSOÊ��
 FU TVS TPO QSPQSF TDÊOBSJP
 RVJ QSÊDÊEB MB SÊEBDUJPO EV SPNBO�
$�FTU NËNF QBSDF RV�JM USPVWBJU DF àMN USPQ ÊEJàBOU RV�JM WPVMVU ÊDSJSF
-B 1SPNFTTF
 EPOU MF TDÊOBSJP DPOOBÏU VOF UPVU BVUSF DPODMVTJPO�

.BJT TJ .BUUIÅJ O�B QBT BSSËUÊ MF DPVQBCMF
 DFTTF�U�JM QPVS BVUBOU E�ËUSF
DPNQBSBCMF Æ "CSBIBN  $FSUBJOFNFOU QBT� 2V�JM BJU ÊDIPVÊ PV OPO
 MF
QFSTPOOBHF EF %ÛSSFONBUU TF TJUVF
 TJ KF QVJT EJSF
 TVS MF NËNF UFSSBJO
NÊUBQIZTJRVF FU SFMJHJFVY RVF M�"CSBIBN EF ,JFSLFHBBSE� &U D�FTU JDJ RV�JO�
UFSWJFOU VOF OPUJPO DBQJUBMF
 VOF SÊBMJUÊ QMVUÔU
 RVJ VOJU JOEJTTPMVCMFNFOU MF
QBUSJBSDIF CJCMJRVF
 EV NPJOT UFM RVF MF WPJU ,JFSLFHBBSE
 BV DPNNJTTBJSF
EF %ÛSSFONBUU� $FUUF SÊBMJUÊ RVF KF O�BJ GBJU RV�FGáFVSFS KVTRV�JDJ
 FTU DFMMF
EF M�BCTVSEF�

-�BCTVSEF B GBJU MFT CFBVY KPVST
 PV QMVUÔU MFT TPNCSFT KPVST EF UPVUF
VOF QBSUJF EF MB QIJMPTPQIJF EV WJOHUJÍNF TJÍDMF
 TBOT QBSMFS EF MB MJUUÊSBUVSF

EF $BNVT Æ %ÛSSFONBUU FO QBTTBOU QBS #FDLFUU PV *POFTDP
 FU TF USPVWF BV
D�VS EF-B1SPNFTTF ��� 0S JM KPVF VO SÔMF BCTPMVNFOU FTTFOUJFM EBOT$SBJOUF
FU USFNCMFNFOU� "WFD DFUUF OVBODF DBQJUBMF RVF ,JFSLFHBBSE
 BV DPOUSBJSF
EF TFT TVDDFTTFVSTNPEFSOFT
 EPOOF Æ M�BCTVSEF VO TFOT ÊNJOFNNFOU QPTJUJG�
*M OF MF DPNQSFOE QBT DPNNF MB GPSDF RVJ SVJOF UPVUF QPTTJCJMJUÊ EF TFOT� "V
DPOUSBJSF
 M�"CTVSEF
 Æ TFT ZFVY
 FTU MF TFOT TVQSËNF
 MB TVQSËNF ÊQJQIBOJF
EV TFOT� -�BCTVSEF
 D�FTU %JFV
 SJFO EF NPJOT�

3BQQFMPOT�OPVT MB TJUVBUJPO NPOTUSVFVTF RVJ ÊUBJU DFMMF E�"CSBIBN
 FO
USBJO EF MJFS MFT NFNCSFT EF TPO QSPQSF àMT FU EF MFWFS TPO DPVUFBV QPVS
MVJ USBODIFS MB HPSHF� *M BDDPNQMJU DF HFTUF QBSDF RVF %JFV MF MVJ B PSEPOOÊ�
$SPJSF RVF T�JM ÊHPSHF TPO àMT
 %JFV MVJ FO EPOOFSB VO OPVWFBV
 D�FTU�Æ�EJSF
MF MVJ SFEPOOFSB EBOT MF HFTUF NËNF EF MF MVJ BSSBDIFS
 WPJMÆ CJFO M�BCTVSEJUÊ
TVQSËNF� 0S D�FTU DFMB RVF DSPJU "CSBIBN� &U JM B SBJTPO EF MF DSPJSF

EJU ,JFSLFHBBSE� j-�FTQÊSBODF EFWJOU BCTVSEF� "CSBIBN DSVU v��� .JFVY
FODPSF � j *M DSVU FO WFSUV EF M�BCTVSEF v 	PO EFWSBJU NËNF USBEVJSF QBS � JM DSVU
QBS MB GPSDF EF M�BCTVSEF��

 GPSNVMF NBJOUFT GPJT SÊQÊUÊF UPVU BV MPOH EF
$SBJOUF FU USFNCMFNFOU ��� 0V FODPSF � j -B TFVMF DIPTF DBQBCMF EF MF TBVWFS

D�FTU M�BCTVSEF <w>� *M DSPJU M�BCTVSEF v��� &OàO � j-�­UFSOFM NF EPOOFSB

�� 4PVT MF UJUSF � &T HFTDIBI BN IFMMJDIUFO 5BH 	����
�
�� 1BSGPJT TPVT MB GPSNF EF M�BEKFDUJG PV EV TVCTUBOUJG j BCTVSE v
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 PQ� DJU�
 Q� �� � ��� $G� BVTTJ � j.BJT
"CSBIBN DSVU FU OF EPVUB QPJOU � JM DSVU M�BCTVSEF v 	*CJE�
 Q� ��
� +F QSÊDJTF RV�BVDVOF
ÊRVJWPRVF MJOHVJTUJRVF O�FTU JDJ QPTTJCMF
 DBS ,JFSLFHBBSE FU MB MBOHVF EBOPJTF
IÊSJUFOU MF NPU j BCTVSEF v EJSFDUFNFOU EV MBUJO � j%FU "CTVSEF v�

�� j * ,SBGU BG EFU "CTVSEF v
 DG� 4�Kංൾඋ඄ൾ඀ൺൺඋൽ,'SZHU PH #BFWFO
 PQ� DJU�
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VO OPVWFM *TBBD
 FO WFSUV <QBS MB GPSDF> EF M�BCTVSEF v��
 EJU "CSBIBN� &O
E�BVUSFT NPUT
 MFT WPJFT EV 4FJHOFVS TPOU QMVT RV�JNQÊOÊUSBCMFT
 FMMFT TPOU
BCFSSBOUFT
 FMMFT CBGPVFOU OPUSF SBUJPOBMJUÊ
 EÊKPVFOU OPT DBMDVMT
 TF KPVFOU
EF OPT TFOUJNFOUT
 GPOU ÊDMBUFS OPT DBESFT NPSBVY
 FU QPVSUBOU DF RVF %JFV
GBJU FTU CJFO GBJU� %JFV FTU M�"CTVSEF
 NBJT JM FTU %JFV
 EPOD MB WÊSJUÊ
 NBJT
BVTTJ MB KVTUJDF FU MB CPOUÊ�

&U KF SFWJFOT Æ -B 1SPNFTTF� %ÛSSFONBUU Z DPOTFSWF MB OPUJPO
 PV QMVUÔU
MF TBJTJTTFNFOU EF M�BCTVSEF
 NBJT TJNQMFNFOU
 TJ K�PTF EJSF
 JM JOWFSTF MF TJHOF
QPTJUJG RVF MVJ BDDPMF,JFSLFHBBSE FU GBJU EF M�BCTVSEF DFUUF OÊHBUJPO EV TFOT

DFUUF UBDIF BWFVHMF RVJ SVJOF UPVT OPT FGGPSUT EF DPNQSFOESF MF NPOEF FU MFT
IPNNFT� %ÍT MPST
 M�j"CSBIBN NPEFSOF v O�FTU QMVT RV�VO QBVWSF IPNNF
WBJODV
 EÊTFTQÊSÊ
 EÊDIV
 RVJ WB CJFOUÔU TPNCSFS EBOT DFUUF GPMJF EPOU JM B
OÊHMJHÊ EF DPNQSFOESF RV�FMMF QSÊTJEBJU BVY EFTUJOÊFT EV NPOEF� -�BCTVSEF
LJFSLFHBBSEJFO
 RVJ ÊUBJU JEFOUJàÊ Æ %JFV
 EPOD BV TVNNVN CPOVN
 FTU BV
DPOUSBJSF VOF GPSDF OÊHBUJWF FU EFTUSVDUSJDF
 MF TVNNVN NBMVN� "MPST RVF
QPVS ,JFSLFHBBSE M�BCTVSEF ÊUBJU MF 4FOT TVQSËNF
 JM FTU QPVS %ÛSSFONBUU
MF /PO�TFOT TVQSËNF� 6O OPO�TFOT QMVT SBEJDBM FODPSF RV�VOF OÊHBUJPO EF
MB TFVMF SBJTPO�

$BS MB SBJTPO
 EBOT -B 1SPNFTTF
 O�FTU QBT WSBJNFOU JNQVJTTBOUF� "QSÍT
UPVU
 MF DPNNJTTBJSF.BUUIÅJ
 DPOUSBJSFNFOU Æ DF RVF%ÛSSFONBUU MVJ�NËNF
TFNCMF JOTJOVFS
 O�B QBT ÊDIPVÊ� 5PVUFT TFT JOUVJUJPOT
 UPVUFT TFT EÊEVDUJPOT
TF SÊWÍMFOU FYBDUFT� 1PVS DJSDPOWFOJS MF DSJNJOFM
 JM B GPSNVMÊ EFT IZQPUIÍTFT
RVJ DPSSFTQPOEFOU Æ MB SÊBMJUÊ� %F QMVT
 JM B UFOEV VO QJÍHF RVJ B GPODUJPOOÊ�
#SFG
 JM ÊUBJU EBOT MF WSBJ� -�BDDJEFOU EF WPJUVSF RVJ B FNQËDIÊ MF DSJNJOFM
E�BSSJWFS TVS MF MJFV EV DSJNF FTU DFSUFT VO IBTBSE BCTVSEF
 NBJT RVJ OF
EÊNFOU QBT MB KVTUFTTF EFT SBJTPOOFNFOUT EV DPNNJTTBJSF� *M O�B QBT QV
TBWPJS RV�JM BWBJU SBJTPO� $FMB OF WFVU QBT EJSF QPVS BVUBOU RV�JM BJU FV UPSU�

"VUSFNFOU EJU
 MB DBQBDJUÊ IVNBJOF Æ EPOOFS EV TFOT BVY BDUJPOT EFT
IPNNFT FU Æ MB NBSDIF EV NPOEF
 MB DBQBDJUÊ IVNBJOF Æ UPVDIFS MF WSBJ
O�FTU QBT EÊNFOUJF QBS MFT ÊWÊOFNFOUT EF -B 1SPNFTTF� 1PVS MF EJSF FODPSF
BVUSFNFOU � VO BDDJEFOU JNQSÊWJTJCMF B QV MBJTTFS DSPJSF Æ .BUUIÅJ RV�JM
T�ÊUBJU USPNQÊ
 FU RVF TB SBJTPO ÊUBJU NJTF FO EÊGBVU
 NBJT JM O�FO FTU SJFO� $F
O�FTU EPOD QBT MF QPVWPJS IVNBJO E�BDDÊEFS BV WSBJ RVJ FTU NJT FO RVFTUJPO
QBS MF TPSU NBMIFVSFVY EV DPNNJTTBJSF� © MB SJHVFVS
 D�FTU MB DBQBDJUÊ
IVNBJOF Æ DPOOBÏUSF MB SÊBMJUÊ EBOT TB UPUBMJUÊ
 DPOEJUJPO OÊDFTTBJSF Æ MB
NBÏUSJTF EF MB DIBÏOF EFT DBVTFT� #SFG
 D�FTU M�PNOJTDJFODF�.BJT RVF M�IPNNF
O�FTU QBT PNOJTDJFOU
 OPVT M�BWPOT UPVKPVST TV�

/PO
 DF RVJ FTU NJT FO RVFTUJPO EBOT -B 1SPNFTTF
 DF RVJ FTU EÊNFOUJ

JSSÊNÊEJBCMFNFOU SVJOÊ
 DF O�FTU QBT MB SBJTPO
 D�FTU MB KVTUJDF� -B EÊGBJUF EF
MB SBJTPO
 PV EV 7SBJ
 EBOT -B 1SPNFTTF
 O�FTU RV�BQQBSFOUF
 NBJT MB EÊGBJUF

�� *CJE�
 Q� ���� 4�Kංൾඋ඄ൾ඀ൺൺඋൽ, 'SZHU PH #BFWFO
 PQ� DJU�
 Q� ��� � j EB WJM )FSSFO
HGSF NJH FO OZ *TBBL J ,SBGU OFNMJH BG EFU "CTVSEF� v
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EF MB KVTUJDF
 EV #JFO
 FTU SÊFMMF FU JSSÊNÊEJBCMF� $PNNF MF EJU M�BODJFO DIFG
EF MB QPMJDF DBOUPOBMF
 RVJ SBDPOUF UPVUF M�IJTUPJSF
 D�FTU FO WBJO RV�PO OPVT
GBJU DSPJSF RVF MFT CPOT TPOU SÊDPNQFOTÊT FU MFT NÊDIBOUT QVOJT
 FU RVF MF
IBTBSE
 T�JM JOUFSWJFOU
 T�BQQFMMF EFTUJO PV 1SPWJEFODF��� %BOT MB SÊBMJUÊ
 MFT
CPOT OF TPOU QBT SÊDPNQFOTÊT OJ MFT NÊDIBOUT QVOJT
 FU TVSUPVU MF IBTBSE
O�FTU QBT EFTUJO OJ 1SPWJEFODF � MF IBTBSE FTU MF IBTBSE
 RVJ FNQËDIF Æ UPVU
KBNBJT MF SÍHOF EF MB KVTUJDF� -FNBM TPVT VOF EF TFT GPSNFT MFT QMVT IPSSJCMFT

FO M�PDDVSSFODF MF NFVSUSF E�FOGBOUT
 O�B QBT ÊUÊ QVOJ�

-B HSBOEF SFTTFNCMBODF
 MB SBEJDBMF SFTTFNCMBODF FOUSF ,JFSLFHBBSE FU
%ÛSSFONBUU
 D�FTU RV�JMT QMBDFOU UPVT MFT EFVY M�BCTVSEF BV D�VS EF MFVS
WJTJPO EVNPOEF� &U MFVS TFVMF EJGGÊSFODF UJFOU FO DFDJ RVF QPVS,JFSLFHBBSE

%JFV FTU M�"CTVSEF
 FU RVF QPVS %ÛSSFONBUU M�"CTVSEF FTU %JFV� "VY ZFVY
EV QIJMPTPQIF EBOPJT
 DFMB NËNF RVJ CBGPVF OPO TFVMFNFOU OPUSF SBJTPO
NBJT OPT TFOUJNFOUT FU OPT WBMFVST NPSBMFT O�FTU SJFO E�BVUSF RVF M�FOT
SFBMJTTJNVN EPOD
 FO EFSOJFS SFTTPSU
 M�FOT PQUJNVN
 MF CJFO TVQSËNF� 1MVT
D�FTU BCTVSEF QMVT D�FTU CJFO
 KVTUF
 FU WSBJ� "VY ZFVY EF %ÛSSFONBUU
 MF
SÍHOF EF M�"CTVSEF EBOT MF NPOEF FTU UPVU BVTTJ DFSUBJO
 NBJT DFU "CTVSEF
O�FTU QBT MF WJTBHF QBSBEPYBM EV #JFO
 D�FTU MF GBDJÍT HSJNBÉBOU EV .BM� 4J
-B 1SPNFTTF EFWBJU QSPVWFS RVFMRVF DIPTF
 DF TFSBJU DFMB� /PO QBT UBOU
RVF MF IBTBSE EJTDSÊEJUF OPUSF SBJTPO
 NBJT RV�JM SVJOF OPUSF FTQÊSBODF FO
MB CPOUÊ EV NPOEF� 0O DPOOBÏU MB GBNFVTF GPSNVMF EF %ÛSSFONBUU � j6OF
IJTUPJSF O�FTU QFOTÊF KVTRV�BV CPVU RVF MPSTRV�FMMF B QSJT MB QJSF UPVSOVSF
QPTTJCMF v� &O E�BVUSFT NPUT
 MB WÊSJUÊ EFSOJÍSF EF UPVUF IJTUPJSF
 D�FTU MF QJSF

FU MF QJSF FTU UPVKPVST TÚS� *M Z B MÆ WSBJNFOU MB DPOWJDUJPO RVF M�"CTVSEF FTU
%JFV
 WPJSF
 FO GPSÉBOU Æ QFJOF MF USBJU
 RVF MF .BM FTU %JFV�

%ÛSSFONBUU FTU VO FOGBOU EV WJOHUJÍNF TJÍDMF
 MF TJÍDMF EFT EFVY HVFSSFT
NPOEJBMFT FU EFT DBNQT EF MB NPSU� &U M�PO QFVU TPOHFS JDJ Æ VO BVUSF EF
TFT SPNBOT QPMJDJFST GBNFVY
 %FS 7FSEBDIU
 -F TPVQÉPO
 RVJ NFU FO TDÍOF
M�JNQVOJUÊ QSPTQÍSF E�VO DSJNJOFM E�"VTDIXJU[� $F NPOTUSF TFSB DFSUFT
UVÊ
 NBJT JM OF TFSB QBT DPOGPOEV OJ KVHÊ
 QBT QMVT RVF MF QTZDIPQBUIF
EF -B 1SPNFTTF� -F NPOEF EPOU IÊSJUF M�BQSÍT�HVFSSF FTU VO NPOEF PÜ
M�"CTVSEF FTU %JFV
 PÜ MF .BM USJPNQIF
 PÜ MB KVTUJDF FTU JOBDDFTTJCMF RVBOE
FMMF O�FTU QBT CBGPVÊF� 6O NPOEF
 FOàO
 PÜ M�FTQPJS DISÊUJFO E�VOF KVTUJDF
USBOTDFOEBOUF
 EBOT M�BV�EFMÆ
 TF SÊWÍMF WBJO� -Æ FODPSF
 TJ OPVT MJTPOT
-B 1SPNFTTF Æ MB MVNJÍSF EF $SBJOUF FU USFNCMFNFOU
 OPVT MF WPZPOT BWFD
VOF ÊWJEFODF DSVFMMF�

&O FGGFU
 RVF EFWJFOU
 EBOT MF/PVWFBV 5FTUBNFOU
 M�IJTUPJSF E�"CSBIBN  
-F SÔMF EV QBUSJBSDIF FTU UPVU CPOOFNFOU BTTVNÊ QBS %JFV MVJ�NËNF
 RVJ WB
TBDSJàFS TPO QSPQSF 'JMT � FU
 Æ MB EJGGÊSFODF EF DF RVJ TF QBTTF EBOT MB(FOÍTF

%JFV BDDFQUF MF TBDSJàDF RV�JM T�PGGSF Æ MVJ�NËNF
 QVJTRVF +ÊTVT NFVSU TVS
MB DSPJY� $FU BVUPTBDSJàDF EF %JFV MF 'JMT Æ %JFV MF 1ÍSF
 ,JFSLFHBBSE Z

�� '�Dඳඋඋൾඇආൺඍඍ,-B 1SPNFTTF
 PQ� DJU�
 Q� ����� � Iൽ.
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WPJU M�"CTVSEJUÊ TVQSËNF
 MB GBNFVTF j GPMJF EF MB DSPJY v
 RVJ WB SBDIFUFS MFT
QÊDIÊT EFT IPNNFT
 EPOD ÊUBCMJS MF SÍHOF EF MB KVTUJDF� 4ZNCPMJRVFNFOU

PO QFVU BMPST MJSF -B 1SPNFTTF DPNNF VO SPNBO RVJ FTU NPJOT MF j SFRVJFN
EV SPNBO QPMJDJFS v
 DPNNF MF TPVT�UJUSB %ÛSSFONBUU
 RVF MF SFRVJFNw
EF %JFV� /PO TFVMFNFOU QBSDF RVF MF .BM USJPNQIF
 NBJT QBSDF RVF MB
TDÍOF NËNF EF M�IPMPDBVTUF SÊEFNQUFVS FTU SFOEVF JNQPTTJCMF � QBSDF RVF
M�JEÊF NËNF EF TBDSJàDF FTU EÊCPVUÊF� 1BSDF RVF UPVU M�JNBHJOBJSF DISÊUJFO
EFWJFOU JOPQÊSBOU� 4VS MF .POU .PSJBI
 PV MF .POU (PMHPUIB
 USBOTGPSNÊT
FO DMBJSJÍSF BOPOZNF FU TPVJMMÊF E�PSEVSFT NÊOBHÍSFT��
 RVFMRVF QBSU FOUSF
;VSJDI FU $PJSF
 BVDVO TBDSJàDF TBMWBUFVS OF QFVU BWPJS MJFV
 FU MB TDÍOF SFTUF
NJTÊSBCMFNFOU WJEF EF TFT BDUFVST EJWJOT�

.BJT JM T�BHJU CJFO EF MB NËNF TDÍOF
 FU MF DPNNJTTBJSF .BUUIÅJ FTU CJFO
M�j"CSBIBN NPEFSOF v� $IF[ %ÛSSFONBUU DPNNF DIF[ ,JFSLFHBBSE
 MFT
EFTUJOÊFT IVNBJOFT TF KPVFOU TVS GPOE E�BCTPMV FU QSPKFUUFOU
 TVS MF DJFM
NÊUBQIZTJRVF
 EFT PNCSFT HJHBOUFTRVFT� -�"CTVSEF Z SÍHOF FO NBÏUSF
 RV�JM
TPJU MB NBSRVF JODPNQSÊIFOTJCMF EF %JFV PV MB USBDF SJDBOBOUF EF 4BUBO�
© QSPQPT EF SJDBOFNFOU
 JM GBVESBJU NPOUSFS DPNNFOU %ÛSSFONBUU GBJU
TVCJS Æ TPO SÊDJU EFT EJTUPSTJPOT HSPUFTRVFT RVJ TPOU FO RVFMRVF TPSUF TB
TJHOBUVSF� .BJT MF HSPUFTRVF FTU MF SJSF EV .BM�

+F QBSMBJT
 FO DPNNFOÉBOU DFUUF DPOGÊSFODF
 EF M�FGGSPJ TJOHVMJFS RVF
QSPWPRVF FO OPVT MB MFDUVSF EF -B 1SPNFTTF� *M OF NF TFNCMF QBT FYBHÊSÊ EF
EJSF RVF DF TFOUJNFOU FTU EF OBUVSF SFMJHJFVTF � RV�JM T�BHJU E�VO FGGSPJ TBDSÊ

EFWBOU VO VOJWFST JSSÊNÊEJBCMFNFOU DIBPUJRVF
 FU MF DIBPT T�BQQFMMF MF .BM�
1PVS UPVU BWPVFS
 M�VOJWFST EF ,JFSLFHBBSE
 NËNF T�JM DIPJTJU EF WPJS
 EBOT
M�"CTVSEF
 %JFV QMVUÔU RVF 4BUBO
 O�FTU HVÍSF NPJOT FGGSBZBOU� $F O�FTU QBT
JNQVOÊNFOU RV�PO EJWJOJTF M�"CTVSEF�

4J KF DPNQBSF VOF EFSOJÍSF GPJT DFT VOJWFST UPSUVSÊT Æ DFMVJ EV SPNBODJFS
Æ RVJ %ÛSSFONBUU B FNQSVOUÊ UBOU E�ÊMÊNFOUT EF -B 1SPNFTTF
 BVUSFNFOU
EJU TJ KF SFWJFOT VOF EFSOJÍSF GPJT Æ M��VWSF UPVUF MBÐRVF FU TFSFJOF EF
(FPSHFT 4JNFOPO
 K�BJ ÊWJEFNNFOU M�JNQSFTTJPO EF SFEFTDFOESF TVS UFSSF

FU E�BWPJS BGGBJSF Æ VO NBM RVJ EFNFVSF CJFO TBHFNFOU IVNBJO� $FSUFT
 DF
NBM
 DPNNJT QBS VO UVFVS QTZDIPQBUIF
 GBJU QBTTFS VO GSJTTPO TVS M�ÊDIJOF
EF .BJHSFU� .BJT CJFOUÔU MF DPNNJTTBJSF WB TF SFQSFOESF
 FU SFUSPVWFS MB
TJNQMF IVNBOJUÊ� 5PVU Æ MB àO EV MJWSF
 M�BVUFVS ÊDSJU Æ QSPQPT EF TPO IÊSPT �
j <w> JM SFWFOBJU EF MPJO
 <w> JM BWBJU CFTPJO EF TF SÊIBCJUVFS Æ MB WJF EF UPVT
MFT KPVST
 EF DPVEPZFS EFT IPNNFT RVJ MF SBTTVSFOU� v�� $IF[ %ÛSSFONBUU

DPNNF DIF[ ,JFSLFHBBSE
 OJ MFT IPNNFT OJ %JFV OF SBTTVSFOU KBNBJT� .BJT
RVF GFSJPOT�OPVT
 RVF TFSJPOT�OPVT TBOT M�BOHPJTTF RVJ MFT GBJU WJWSF
 FU RVJ
OPVT GBJU QFOTFS  

�� '� Dඳඋඋൾඇආൺඍඍ, -B 1SPNFTTF
 PQ� DJU�
 Q� �� � Iൽ.
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 PQ� DJU�
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3ÊTVNÊ

-F CVU EF DFU BSUJDMF FTU EF KFUFS VO SFHBSE TVS QMVTJFVST BTQFDUT EV SPNBO
-B 1BOOF EF 'SJFESJDI %ÛSSFONBUU� -�IJTUPJSF FTU TJNQMF� © MB TVJUF E�VOF
QBOOF EF WPJUVSF
 VO DFSUBJO 5SBQT FTU IÊCFSHÊ DIF[ RVBUSF BNJT� *OWJUÊ Æ
QBSUJDJQFS Æ VO KFV
 VO QSPDÍT PÜ JM BVSB MF SÔMF EF M�BDDVTÊ
 JM BDDFQUF� *M
FTU DPOWBJODV EF NFVSUSF
 BDDFQUF TB DVMQBCJMJUÊ FU TF TVJDJEF� "QSÍT VO CSFG
DPOEFOTÊ EF M�IJTUPJSF
 M�BSUJDMF USBJUF EFT UIÍNFT TVJWBOUT � MF DBSBDUÍSF EF
5SBQT FU TB USBOTGPSNBUJPO BV DPVST EV KFV � MF SÔMF BNCJHV EFT RVBUSF BNJT �
MF HFOSF USBHJ�DPNJRVF HSFD EF M��VWSF � MFT BTQFDUT DPNJRVFT � MFT BTQFDUT
USBHJRVFT � M�BUNPTQIÍSF E�BOYJÊUÊ FU EFNPSU � MFT TZNÊUSJFT FU JOWFSTJPOT � M�BSU
MJUUÊSBJSF� &O ÊQJMPHVF
 VOF MFDUVSF EJBNÊUSBMFNFOU PQQPTÊF Æ M�JOUFSQSÊUBUJPO
USBEJUJPOOFMMF EF M��VWSF FTU EJTDVUÊF�

&O MJTBOU MB QSÊTFOUBUJPO EF M��VWSF EF %ÛSSFONBUU QBS 6MSJDI 8FCFS�

PO EÊDPVWSF RV�VO EF TFT UIÍNFT EPNJOBOUT FTU MF GBOUBTUJRVF
 M�FYUSËNF

M�FYVCÊSBODF QSFTRVF SBCFMBJTJFOOF� "JOTJ
 EBOT-B7JTJUF EF MB WJFJMMF EBNF
 MF
QFSTPOOBHF DMÊ FTU VOF NVMUJNJMMJBSEBJSF Æ MB KBNCF EF CPJT BWFD IVJU NBSJT
EÊKÆ
 FU EFVY FTDMBWFT BVYRVFMT FMMF B GBJU DSFWFS MFT ZFVY� $�FTU UPVUF VOF
WJMMF RV�FMMF SVJOF FU GPSDF FOTVJUF Æ TBUJTGBJSF TB WFOHFBODF DPOUSF M�IPNNF
RVJ M�BWBJU USBIJF
 FO FYJHFBOU MB NPSU EF DF EFSOJFS� &MMF BQQBSBÏU QMVT
DPNNF VOF EÊFTTF WFOHFSFTTF RV�VO ËUSF IVNBJO SÊFM� -�IJTUPJSF FO EFWJFOU
JOWSBJTFNCMBCMF� $�FTU VO NZUIF�

-B NËNF PCTFSWBUJPO QFVU ËUSF GBJUF DPODFSOBOU MB QJÍDF -FT 1IZTJDJFOT

RVJ TF QBTTF EBOT VO BTJMF E�BMJÊOÊT PÜ MFT USPJT GPVT RVJ Z KPVFOU TPOU EFT
TDJFOUJàRVFT FOUJÍSFNFOU TBJOT E�FTQSJU
 BMPST RVF D�FTU MB EJSFDUSJDF EF M�BTJMF
RVJ TF SÊWÍMF àOBMFNFOU BUUFJOUF E�VOF GPMJF NPOTUSVFVTF� 0O QFVU FODPSF
DJUFS MB OPVWFMMF -F 5VOOFM
 PÜ VO USBJO TF QSÊDJQJUF EBOT VO UVOOFM JOàOJ �
PV MFT EFVY QFSTPOOBHFT QSJODJQBVY EV SPNBO-F +VHF FU TPO CPVSSFBV
 EFVY
ËUSFT RVJ POU EÊEJÊ UPVUF MFVS WJF Æ EFVY BCTPMVT DPOUSBJSFT
 M�VO BVY QJSFT
DSJNFT QPTTJCMFT QBSDF RVF UPUBMFNFOU BMÊBUPJSFT
 FU M�BVUSF Æ MB QVOJUJPO Æ

� 6MSJDI Wൾൻൾඋ
 'SJFESJDI %ÛSSFONBUU PV MF EÊTJS EF SÊJOWFOUFS MF NPOEF

USBEVJU EF M�BMMFNBOE QBS ­UJFOOF #BSJMJFS
 -BVTBOOF
 1SFTTFT QPMZUFDIOJRVFT FU
VOJWFSTJUBJSFT SPNBOEFT
 �����
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UPVU QSJY EV QSFNJFS
 NËNF
 QPVS àOJS
 QBS MF NPZFO MF QMVT NBDIJBWÊMJRVF
RVJ TPJU�

%BOT DIBRVF DBT
 D�FTU Æ EFTTFJO RVF MF GBOUBTUJRVF M�FNQPSUF TVS MF
WSBJTFNCMBCMF� %ÛSSFONBUU OF WFVU QBT ËUSF SÊBMJTUF� $F RV�JM WJTF FTU MB
SFQSÊTFOUBUJPO EFT UIÍNFT IVNBJOT GPOEBNFOUBVY BVNPZFO EV GBOUBTUJRVF

EF MB QBSBCPMF
 EV NZUIF
 Æ MB NBOJÍSF EF MB USBHÊEJF HSFDRVF BOUJRVF FO
QBSUJDVMJFS�

$�FTU KVTUFNFOU DFUUF EPNJOBOUF EF M��VWSF EF %ÛSSFONBUU RVJ EPOOF Æ
TB OPVWFMMF -B 1BOOF � VO EF TFT BTQFDUT MFT QMVT JOUÊSFTTBOUT� &O BQQBSFODF

-B 1BOOF O�B SJFO EV GBOUBTUJRVF EFT BVUSFT ÊDSJUT àDUJGT� -�IJTUPJSF O�FTU
QBT DPNNVOF
 NBJT FMMF FTU QBSGBJUFNFOU QMBVTJCMF FU FO GBJU USÍT TJNQMF�
$FMB O�FNQËDIF QBT MF SÊDJU E�ËUSF BVTTJ QSPGPOE FU PSJHJOBM RVF MFT UFYUFT MFT
QMVT DÊMÍCSFT EF M�BVUFVS� 'JOBMFNFOU D�FTU DF DPOUSBTUF NËNF FOUSF MFT EFVY
HFOSFT RVJ FTU MF QMVT SFNBSRVBCMF
 DFUUF DBQBDJUÊ EF %ÛSSFONBUU Æ WBSJFS
TPO BQQSPDIF QPVS BUUFJOESF MFT NËNFT CVUT�

�� -�IJTUPJSF FO CSFG

© MB TVJUF E�VOF QBOOF EF WPJUVSF EBOT VO QFUJU WJMMBHF
 VO WPZBHFVS EF
DPNNFSDF
 "MGSFEP 5SBQT
 FTU JOWJUÊ Æ QBTTFS MB OVJU EBOT MB WJMMB E�VO WJFVY
SFUSBJUÊ� -F TPJS
 DF EFSOJFS SFÉPJU USPJT BNJT
 BVTTJ SFUSBJUÊT FU USÍT ÄHÊT� -FT
RVBUSF ESÔMFT
 EPOU USPJT TPOU KVSJTUFT
 JOWJUFOU 5SBQT Æ QBSUJDJQFS Æ MFVS KFV
IBCJUVFM � GBJSF VO QSPDÍT
 TJ QPTTJCMF BWFD MB QBSUJDJQBUJPO EF M�JOWJUÊ EV KPVS
FO RVBMJUÊ E�BDDVTÊ� -FT USPJT KVSJTUFT TFSPOU MF KVHF
 MF QSPDVSFVS FU M�BWPDBU
EF MB EÊGFOTF� -F RVBUSJÍNF
 VO DFSUBJO 1JMFU
 TFNCMF ËUSF MÆ FO TQFDUBUFVS�

5SBQT BDDFQUF BWFD FOUIPVTJBTNF� *M TF QSPNFU CJFO EF EJSF UPVUF MB WÊSJUÊ
TVS TB WJF
 DBS EBOT TPO FTQSJU
 JM O�B KBNBJT DPNNJT E�BDUF DPOUSBJSF Æ MB MPJ

� -F UFYUF EF -B 1BOOF B ÊUÊ ÊDSJU FO ���������
 BWFD MF TPVT�UJUSF 6OF IJTUPJSF
FODPSF QPTTJCMF
 QBSGPJT PNJT TFMPO MFT ÊEJUJPOT� /PVT USBWBJMMPOT BWFD M�PVWSBHF
TVJWBOU � 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 %FS )VOE� %FS 5VOOFM� %JF 1BOOF � -F $IJFO�
-F 5VOOFM� -B 1BOOF 	TBOT MF TPVT�UJUSF

 $BSPVHF�(FOÍWF
 ­EJUJPOT ;PÊ
 ����� -B
USBEVDUJPO GSBOÉBJTF EF -B 1BOOF FTU E�"SNFM (VFSOF� -�BOBMZTF FU MFT DJUBUJPOT
EV QSÊTFOU BSUJDMF TPOU GPOEÊFT EJSFDUFNFOU TVS MF UFYUF BMMFNBOE 	Q� �����
 EV
DÔUÊ BMMFNBOE EV WPMVNF
 RVF OPVT USBEVJTPOT OPVT�NËNF
 QPVS SFOESF DPNQUF
BVTTJ QSÊDJTÊNFOU RVF QPTTJCMF EFT RVBMJUÊT NVMUJQMFT EF M�PSJHJOBM� 1BSBMMÍMFNFOU BV
SPNBO
 %ÛSSFONBUU B QSPEVJU VOF QJÍDF SBEJPQIPOJRVF 	���������

 FO USBEVDUJPO
GSBOÉBJTF BVY­EJUJPOT ;PÊ
 $BSPVHF�(FOÍWF
 ���� 	USBEVJU EF M�BMMFNBOE QBS)ÊMÍOF
.BVMFS FU 3FOÊ ;BIOE

 FU VOF DPNÊEJF 	����

 USBEVJUF FO GSBOÉBJT QBS 8BMUFS
8FJEFMJ 	'�Dඳඋඋൾඇආൺඍඍ
 j -B 1BOOF v
-�"WBOU�4DÍOF 5IÊÄUSF ��� 	����
 � 'SJFESJDI
Dඳඋඋൾඇආൺඍඍ
 %JF 1BOOF� &JOF ,PNÕEJF
 JO � Iൽ�
 8FSLBVTHBCF JO TJFCFOVOEESFJTTJH
#ÅOEFO
 ;VSJDI
 %JPHFOFT
 ����
 U� ��
 Q� ������
� %BOT MB QJÍDF SBEJPQIPOJRVF

5SBQT OF TF TVJDJEF QBT� -F SPNBO B BVTTJ ÊUÊ BEBQUÊ QPVS MF DJOÊNB
 OPUBNNFOU
QBS &UUPSF Sർඈඅൺ
 -B QJÜ CFMMB TFSBUB EFMMB NJB WJUB � -B QMVT CFMMF TPJSÊF EF NB WJF

%JOP %F -BVSFOUJJT 	QSPE�

 �����
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FU OF SJTRVF EPOD SJFO� .BJT JM O�BENFUUSB SJFO RVF MB TUSJDUF WÊSJUÊ� *M FTU
DVSJFVY EF WPJS DPNNFOU TPO BDDVTBUFVS
 MF QSPDVSFVS
 BSSJWFSB Æ TFT àOT�

-F UFYUF FTU FO EFVY QBSUJFT� -B QSFNJÍSF FTU VOF JOUSPEVDUJPO DPVSUF
NBJT USÍT EFOTF FU QIJMPTPQIJRVF TVS MF UIÍNF � j3FTUF�U�JM FODPSF EFT IJT�
UPJSFT QPTTJCMFT Æ M�ÊDSJWBJO  v�� "VKPVSE�IVJ
 MB TDJFODF FU MB UFDIOJRVF POU
TVQQMBOUÊ MFT DSPZBODFT DMBTTJRVFT FO EFT%JFVY
 FO VO%FTUJO
 FO VOF +VTUJDF
JNNBOFOUF
 FO VO 6OJWFSTFM EBOT OPT QSÊPDDVQBUJPOT GPOEBNFOUBMFT� .BJT
MB TDJFODF FU MB UFDIOJRVF TPOU TVKFUUFT Æ EFT BDDJEFOUT EF UPVUFT TPSUFT

EPOU MFT DPOTÊRVFODFT QFVWFOU QBSGPJT ËUSF BVTTJ QSPGPOEFT FU ESBNBUJRVFT
RVF DFMMFT EF OPT DSPZBODFT BODJFOOFT� %BOT DFT DBT SBSFT
 MB NBMDIBODF
BWFVHMF
 MB QBOOF
 B SFNQMBDÊ MF EFTUJO DPNNF TPVSDF EF OPT QSÊPDDVQBUJPOT
GPOEBNFOUBMFT� $FT DBT TPOU FYDFQUJPOOFMT
 NBJT JMT PGGSFOU FODPSF RVFMRVFT
TVKFUT EJHOFT E�JOUÊSËU QPVS M�ÊDSJWBJO�

-B EFVYJÍNF QBSUJF FTU M�IJTUPJSF QSPQSFNFOU EJUF� © TPO UPVS
 FMMF
FTU PSHBOJTÊF FO EFVY QIBTFT EJTUJODUFT� $FMMFT�DJ TPOU JNQMJDJUFT NBJT MFVS
EJTUJODUJPO FTU JNQPSUBOUF � D�FTU MF QJWPU EF UPVU MF SPNBO�

B
 1FOEBOU MB QSFNJÍSF QIBTF
 EBOT VO DPOUFYUF EF CPNCBODF FU EF
MJCBUJPOT OPNCSFVTFT
 QPODUVÊ E�ÊDMBUT EF SJSF BMMBOU FO DSFTDFOEP BV àM
EFT SÊWÊMBUJPOT
 MF QSPDVSFVS QPTF VOF TÊSJF EF RVFTUJPOT BOPEJOFT TVS MB
WJF EF 5SBQT� $FT ÊDIBOHFT TPOU FOUSFDPVQÊT EF EFVY BQBSUÊT FYDMVTJGT FOUSF
5SBQT FU TPO EÊGFOTFVS
 MPST EFTRVFMT DF EFSOJFS DPOTFJMMF Æ 5SBQT EF QFOTFS
UBDUJRVF
 E�BENFUUSF E�FNCMÊF VO NÊGBJU QMBVTJCMF RVJ TFSB GBDJMF Æ EÊGFOESF�
© DIBRVF GPJT
 àEÍMF Æ TFT QSJODJQFT
 5SBQT T�Z SFGVTF DBUÊHPSJRVFNFOU�

1BSUJ E�VOF FOGBODF EJGàDJMF
 QSJWÊ E�ÊEVDBUJPO TFDPOEBJSF
 JM B DPN�
NFODÊ DPNNF TJNQMF DPMQPSUFVS FO UFYUJMFT
 QPVS T�ÊMFWFS QBS VO USBWBJM
BDIBSOÊ Æ TB TJUVBUJPO BDUVFMMF EF SFQSÊTFOUBOU HÊOÊSBM QPVS QMVTJFVST QBZT�
$FMB O�B QBT ÊUÊ GBDJMF� -F QMVT HSPT PCTUBDMF B ÊUÊ EF QSFOESF MB QMBDF EF TPO
DIFG
 DFU IPSSJCMF (ZHBY
 RVJ M�FYQMPJUBJU TBOT WFSHPHOF�

-F QSPDVSFVS � j.POTJFVS (ZHBY TF QPSUF CJFO
 USÍT DIFS  
� *M FTU EÊDÊEÊ JM Z B VOF BOOÊF <w>
� "QSÍT RVF WPVT BWJF[ QSJT TB QMBDF  
� +VTUF BWBOU� v �

© DFT NPUT
 MF QSPDVSFVS B TPO IPNNF � JM OF MVJ FO GBVU QBT QMVT� *M Z B VO
NPSU
 D�FTU M�FTTFOUJFM�

$�FTU QFV BQSÍT RV�B MJFV MF EFVYJÍNF BQBSUÊ FOUSF 5SBQT FU M�BWPDBU� $F
EFSOJFS BWBJU EÊKÆ BWFSUJ TPO DMJFOU EF OF QBT USPQ FO EJSF� $FUUF EÊDMBSBUJPO
EF MB NPSU EF (ZHBY
 TBOT BVDVOF OÊDFTTJUÊ
 DSÊF VO QÊSJM HSBWF� *M DPOOBÏU
MF QSPDVSFVS
 DFMVJ�DJ WB DFSUBJOFNFOU DIFSDIFS Æ MVJ NFUUSF DFUUF NPSU TVS MF
EPT�

� '� Dඳඋඋൾඇආൺඍඍ
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&O FGGFU
 VOF GPJT MFT EFVY IPNNFT EF SFUPVS BVQSÍT EFT BVUSFT
 MF
QSPDVSFVS MBODF Æ 5SBQT �

j#JFO TÚS
 WPVT BWF[ FNQPJTPOOÊ (ZHBY  
� /PO
 SJFO EF UFM �
� "MPST EJTPOT
 BCBUUV  
� /PO QMVT �
� 1SPWPRVÊ VO KPMJ BDDJEFOU EF WPJUVSF  v�

5PVU MF NPOEF SJU
 NBJT 5SBQT FTU TÚS E�BWPJS MF EFSOJFS NPU �

j.BMDIBODF
 .POTJFVS MF 1SPDVSFVS
 NBMDIBODF DPNQMÍUF � (ZHBY FTU NPSU
E�VOF DSJTF DBSEJBRVF� $F O�ÊUBJU QBT MB QSFNJÍSF
 JM TPVGGSBJU EF TB NBMBEJF EFQVJT
MPOHUFNQT� 6OF OPVWFMMF DSJTF ÊUBJU Æ DSBJOESF Æ MB NPJOESF BHJUBUJPO
 KF MF TBJT
QBSGBJUFNFOU �
� &I CJFO
 NBJT EF RVJ M�BWF[�WPVT BQQSJT  
� %F TB GFNNF FMMF�NËNF
 .POTJFVS MF 1SPDVSFVS�
� $PNNFOU
 EF TB GFNNF  v�

&U Æ DF QPJOU
 5SBQT WB GBJSF TB QSFNJÍSF FU VOJRVF DPOGFTTJPO 	Æ TFT ZFVY
�
0VJ
 JM BWBJU ÊUÊ M�BNBOU EF .BEBNF (ZHBY� *M GBMMBJU CJFO MB DPOTPMFS
 TPO
HBOHTUFS EF NBSJ MB OÊHMJHFBJU UFMMFNFOU
 UPVU FO ÊUBOU DFSUBJO EF TPO FOUJÍSF
àEÊMJUÊ�

4�FOTVJU VO EÊCBU USÍT BOJNÊ FOUSF MFT USPJT KVSJTUFT
 EPOU 5SBQT OF
DPNQSFOE SJFO
 KVTRV�BVNPNFOU PÜ MF QSPDVSFVS QPTF MB RVFTUJPO TVQSËNF �
j.POTJFVS 5SBQT
 WPZF[�WPVT FODPSF .BEBNF (ZHBY  v� 5SBQT SÊQPOE
àÍSFNFOU RV�JM B DFTTÊ EF MB WPJS� j 1PVS OF QBT OVJSF Æ TB SÊQVUBUJPO� v &O
GBJU
 D�FTU M�BWFV EÊDJTJG�

-B QSFNJÍSF QIBTF B BUUFJOU TB DPODMVTJPO� 5SBQT B DBVTÊ MB NPSU EF
(ZHBY
 FU DFMB EBOT M�FTQSJU EFT RVBUSF BVUSFT QBS QSÊNÊEJUBUJPO
 QVJTRVF
TB MJBJTPO BWFD MB GFNNF O�B QBT FV E�BVUSF SBJTPO E�ËUSF� 0O ÊUBJU BSSJWÊ
BV EFSOJFS QMBU
 MF GSPNBHF� j.BOHF[
 EJU TPO BWPDBU
 JM OF SFTUF QMVT SJFO
E�BVUSF � v� &O GBJU
 JM OF SFTUF QMVT SJFO E�BVUSF Æ EJSF�

C
 7JFOU MB TFDPOEF QIBTF� -B DVMQBCJMJUÊ EF 5SBQT FTU DFSUBJOF
 NBJT JM
GBVU FODPSF MB QSPVWFS BCTPMVNFOU� -F QSPDVSFVS DPNNFODF QBS EÊDMBSFS

QPVS MB QSFNJÍSF GPJT FYQMJDJUFNFOU
 RVF 5SBQT B DPNNJT VO NFVSUSF
 NBJT
VO DSJNF TJ QBSGBJU FU TJ ÊMÊHBOU RV�JM ÊDIBQQF Æ MB KVTUJDF QVCMJRVF� $�FTU
TFVMFNFOU QBS SBQQPSU Æ VOF KVTUJDF TVQÊSJFVSF RVF 5SBQT QFVU ËUSF SFDPOOV
DPVQBCMF
 MB KVTUJDF
 UPVUF UIÊPSJRVF
 EF DF USJCVOBM QSJWÊ� &U DF NFVSUSF FTU
TJ ÊMÊHBOU RV�JM NÊSJUF E�ËUSF SFDPOOV DPNNF M�VO EFT BDDPNQMJTTFNFOUT MFT
QMVT BENJSBCMFT EFT BOOBMFT DSJNJOFMMFT�

� *CJE�
 Q� ���
� *CJE�
 Q� ���
� *CJE�
 Q� ���
� *CJE�
 Q� ���
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"CBTPVSEJ
 5SBQT TF SÊWPMUF E�BCPSE
 NBJT TF MBJTTF QFV Æ QFV DPOWBJODSF�
*M B DPNNJT RVFMRVF DIPTF E�FYUSBPSEJOBJSF
 E�IÊSPÐRVF
 JM TF TFOU HSBOEJ
FU IPOPSÊ QBS DFT ÊSVEJUT
 DFT ËUSFT TVQÊSJFVST RVJ NBJOUFOBOU MF USBJUFOU
DPNNF VO EFT MFVST� %�IBCJUVEF FOOFNJ KVSÊ EF M�BDDVTÊ
 MF QSPDVSFVS
EFWJFOU JDJ TPO BNJ MF QMVT DIFS
 FU D�FTU BWFD JNQBUJFODF RVF 5SBQT BUUFOE
EF MVJ MB EÊNPOTUSBUJPO EF TPO IBVU GBJU�

-�JOUFSSPHBUPJSF DPOUJOVF TPO DPVST BWFD MB DPPQÊSBUJPO FOUJÍSF EF
M�BDDVTÊ� 1FV Æ QFV MFT GBJUT NBORVBOUT TPOU ÊUBCMJT
 QPVS M�FTTFOUJFM EFWJOÊT
QBS MF QSPDVSFVS� 1BS FYFNQMF
 DPNNFOU (ZHBY B�U�JM BQQSJT MB MJBJTPO EF
TPO TVCPSEPOOÊ BWFD TB GFNNF  .BJOUFOBOU DF EFSOJFS TF TPVWJFOU � JM BWBJU
JOWJUÊ VO EFT BNJT EF (ZHBY
 FU RVJ EÊUFTUBJU 5SBQT
 Æ VOF SFODPOUSF QSJWÊF

BV DPVST EF MBRVFMMF JM BWBJU SÊWÊMÊ 	FO QBTTBOU
 TB MJBJTPO BWFD .NF (ZHBY�
$PNNF JM T�Z BUUFOEBJU
 M�BVUSF BMMB EJSFDUFNFOU SBQQPSUFS MB OPVWFMMF BV
NBSJ
 FU MB DSJTF DBSEJBRVF T�FOTVJWJU BWFD TB DPOTÊRVFODF GBUBMF�

.BJT M�JOUFOUJPO EF UVFS FTU�FMMF DMBJSF  *DJ FODPSF MB NÊNPJSF SFWJFOU Æ
5SBQT�

j 4B MJBJTPO BWFD .NF (ZHBY O�BWBJU FV E�BVUSF CVU RVF EF SVJOFS MF WJFVY àMPV

FU JM TF SBQQFMMF NBJOUFOBOU EJTUJODUFNFOU DPNNFOU
 EBOT MF MJU DPOKVHBM
 EBOT
MFT CSBT EF MB GFNNF
 JM BWBJU àYÊ MB QIPUPHSBQIJF EF DF NBSJ BOUJQBUIJRVF <w>
FU DPNNFOU M�JEÊF MVJ ÊUBJU WFOVF
 DPNNF VOF KPJF TBVWBHF
 RVF DF RV�JM GBJTBJU
BWFD UBOU E�BSEFVS FU EF QMBJTJS
 D�ÊUBJU WSBJNFOU BTTBTTJOFS TPO DIFG
 MVJ EPOOFS
MF DPVQ EF HSÄDF
 EF TBOH�GSPJE� v �

�� 5SBQT

-F WPZBHFVS EF DPNNFSDF FTU ÊWJEFNNFOU MF QFSTPOOBHF DFOUSBM� -F GBJU
MF QMVT GPOEBNFOUBM EF M�IJTUPJSF FTU MB USBOTGPSNBUJPO QSPHSFTTJWF EF 5SBQT

E�VO GBJU BOPEJO
 VOF QBOOF EF WPJUVSF
 Æ MB1BOOF àOBMF RVJ WB M�FNQPSUFS� *M
FTU E�VOF DMBTTF EJGGÊSFOUF
 TPSUJ EF SJFO� 4PO QÍSF
 PVWSJFS QSPMÊUBJSF FU BNFS

O�BWBJU QBT EF UFNQT QPVS TPO àMT � QBT QMVT RVF TB NÍSF
 VOF MBWBOEJÍSF
GBOÊF QBS MF USBWBJM� "V DPOUSBJSF
 MFT WJFVY NFTTJFVST TPOU FTTFOUJFMMFNFOU
DPOTUBOUT EBOT M�IJTUPJSF� $F RVJ DIBOHF DIF[ FVY
 D�FTU TFVMFNFOU MB GBÉPO
EPOU 5SBQT m FU MF MFDUFVS m MFT QFSÉPJU�

4BOT ÊEVDBUJPO
 TBOT SFTTPVSDFT
 MF CVU EF TB WJF B E�BCPSE ÊUÊ EF
TVSWJWSF
 QVJT E�BWBODFS
 EF T�FOSJDIJS FU EF KPVJS EFT QMBJTJST QSJNJUJGT EF
TB DMBTTF
 QBS TPO USBWBJM BDIBSOÊ EF DPNNFSÉBOU� *M FTU IPOOËUF BV TFOT
TUSJDUFNFOU MÊHBM
 NBJT TBOT TDSVQVMFT EBOT TPO NJMJFV E�BGGBJSFT
 PÜ UPVT
MFT DPVQT TPOU QFSNJT� "V NPNFOU EF M�IJTUPJSF
 JM B BUUFJOU TPO CVU� 4B
4UVEFCBLFS 	BDIFUÊF JM Z B VO BO
 FU TPO DPNQUF FO CBORVF TPOU Æ MB
NFTVSF EF TPO TVDDÍT� .BJT DF RV�JM O�B QBT
 DF TPOU MFT DPOOBJTTBODFT FU MB
DVMUVSF EFT WJFVY NFTTJFVST
 RV�JM WPJU E�BCPSE BWFD VO NÊMBOHF EF NÊQSJT
	j6O KVSJTUF
 RVF TBJU�JM EF MB WJF SÊFMMF  v
 FU E�FOWJF� 6OF NBOJGFTUBUJPO

� *CJE�
 Q� ���
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EF TPO DPNQMFYF E�JOGÊSJPSJUÊ FTU TB GBÉPO EF MFVS SFOESF MFVS QBSFJM RVBOE
JM TF DSPJU QMVT GPSU
 QBS FYFNQMF BWFD TPO j.POTJFVS MF 1SPDVSFVS v Æ MB
SÊWÊMBUJPO EF MB NBMBEJF EF (ZHBY
 PV FO NPOUSBOU RV�JM TBJU RVF j MB QFJOF
EF NPSU B ÊUÊ BCPMJF
 .POTJFVS M�)POPSÊ "WPDBU v�

4PO JOGÊSJPSJUÊ FTU BVTTJ NBSRVÊF QBS VOF HSBOEF OBÐWFUÊ m FO TPJ VO
TJHOF RV�JM O�FTU QBT VO NBVWBJT CPVHSF� © QMVTJFVST SFQSJTFT
 M�BWPDBU
SÊQÍUF RV�JM EPJU BCTPMVNFOU QFOTFS UBDUJRVF
 SFDPOOBÏUSF MFT GBJUT EF TPO
DIPJY BWBOU RVF MF QSPDVSFVS O�FO EFWJOF EF QMVT HSBWFT� .BJT 5SBQT SFGVTF
PCTUJOÊNFOU EF EJSF QMVT RVF MB TUSJDUF WÊSJUÊ�

1VJT
 KVTRV�Æ MB SÊWÊMBUJPO EF MB NPSU EF (ZHBY
 JM OF SÊBMJTF QBT RVF
MFT RVFTUJPOT EV QSPDVSFVS GPOU PGàDF E�JOUFSSPHBUPJSF
 NBMHSÊ M�BHJUBUJPO
DSPJTTBOUF EF TPO EÊGFOTFVS FU TFT BWFSUJTTFNFOUT SÊQÊUÊT� 5SBQT � j2VBOE
M�JOUFSSPHBUPJSF DPNNFODFSB
 KF OF QFSESBJ QBT MB UËUF � v

1PVS MVJ
 DIBRVF SÊWÊMBUJPO FTU VOF QSFVWF E�IPOOËUFUÊ
 FU EBOT MB
QMVQBSU EFT DBT NÊSJUF E�ËUSF MPVÊF QMVUÔU RVF CMÄNÊF� .ËNF TPO BEVMUÍSF
BWFD .BEBNF (ZHBY
 RV�JM SFDPOOBÏU DPNNF VOF GBVUF NPSBMF
 ÊUBJU QPVS
MVJ VOF BDUJPO DIBSJUBCMF m JM GBMMBJU CJFO DPOTPMFS MB KPMJF GFNNF� &U MF GBJU
E�BWPJS NJT àO Æ DFUUF MJBJTPO BQSÍT MB NPSU EF (ZHBY BWBJU QPVS CVU EF
QSPUÊHFS M�IPOOFVS EF TPO ÊQPVTF�

"VTTJ FTU�JM UPVKPVST USÍT ÊUPOOÊ RVF DIBRVF OPVWFBV GBJU EJWVMHVÊ TPJU
QPVS MFT BVUSFT VO BSHVNFOU Æ DIBSHF TVQQMÊNFOUBJSF
 SFÉV QBS EFT SJSFT EF
QMVT FO QMVT UPOJUSVBOUT
 EVSBOU MFTRVFMT 1JMFU OF TF HËOF QBT EF EJSF UPVU
IBVU DF RVF MFT BVUSFT TF SFUJFOOFOU E�FYQSJNFS PVWFSUFNFOU� 4FVM M�BWPDBU
NBOJGFTUF TB QFOTÊF EJGGÊSFNNFOU
 FO TF UBQBOU MB UËUF DPOUSF MFT NVST EF
EÊTFTQPJS�

$�FTU EBOT MB TFDPOEF QIBTF RVF M�BUUJUVEF EF 5SBQT WB CBTDVMFS � JM WB
T�BHJS E�VOF TPSUF E�JOJUJBUJPO Æ VONPOEF OPVWFBV
 TVQÊSJFVS FU NZTUÊSJFVY�
*M FTU DIPRVÊ E�BCPSE QBS M�BDDVTBUJPO EV QSPDVSFVS
 NBJT DFMVJ�DJ MVJ GBJU
DPNQSFOESF RVF DF O�FTU QBT MF CMÄNF
 NBJT M�BENJSBUJPO RV�JM NÊSJUF� $F
RVJ GPOEF DF NPOEF TVQÊSJFVS
 DF TPOU EFT OPUJPOT GPOEBNFOUBMFT UFMMFT
RV�)ÊSPÐTNF
 #FBVUÊ FU +VTUJDF�

1PVS DF RVJ FTU EF MB +VTUJDF
 DFMMF�DJ O�FTU QBT MB MPJ EFT USJCVOBVY EF MB
TPDJÊUÊ DJWJMF
 WVMHBJSF
 QPNQFVTF FU CPJUFVTF� $�FTU VOF +VTUJDF QVSF
 VOF
WBMFVS BCTPMVF� &U DFUUF +VTUJDF OF TBVSBJU ËUSF TBOT MB DPNNJTTJPO EV $SJNF
FU EV $IÄUJNFOU� +VTUJDF
 $SJNF FU $IÄUJNFOU GPSNFOU VO UPVU JOEJTTPMVCMF

FU QMVT HSBWF FU ÊMÊHBOU TFSB MF $SJNF
 QMVT ÊMFWÊF TFSB MB +VTUJDF� -�BDUF EF
5SBQT SFNQMJU DFT EFVY DSJUÍSFT Æ MB QFSGFDUJPO
 DF RVJ GBJU EF MVJ VO ËUSF
VOJRVF
 VO )ÊSPT EJHOF E�ËUSF SFÉV BWFD FOUIPVTJBTNF BV TFJO EV DFSDMF
NZTUÊSJFVY�

-F EÊGFOTFVS OF WPJU QBT MFT DIPTFT EF MB NËNF NBOJÍSF� 4J MB UIÍTF EV
QSPDVSFVS M�FNQPSUF
 MF DIÄUJNFOU TFSB JOÊWJUBCMF � MB QFJOF EF NPSU� $BS
M�BWPDBU BWBJU BWFSUJ TPO DMJFOU RVF QPVS SFOESF MF KFV QMVT QBTTJPOOBOU

MB QFJOF DBQJUBMF BWBJU ÊUÊ DPOTFSWÊF� 1PVS TBVWFS 5SBQT Æ UPVU QSJY

M�BWPDBU T�FNQMPJFSB EPOD Æ OJFS MF NFVSUSF� -FT DPOEJUJPOT MÊHBMFT EF
DF DSJNF OF TPOU FO SJFO SFNQMJFT� 5SBQT O�B QBT DPNNJT VO BDUF BZBOU
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EJSFDUFNFOU FU OÊDFTTBJSFNFOU DBVTÊ MB NPSU EF (ZHBY
 JM O�B QBT WSBJNFOU
FV M�JOUFOUJPO EF UVFS
 JM O�ÊUBJU TJNQMFNFOU QBT DBQBCMF E�VOF BDUJPO TJ
NBDIJBWÊMJRVF � 4J MF QSPDVSFVS
 E�FOOFNJ
 FTU EFWFOV M�BNJ EF 5SBQT
 JM TF
QSPEVJU M�ÊWPMVUJPO PQQPTÊF DPODFSOBOU M�BWPDBU
 FU 5SBQT OF DBDIF QBT TB
EÊDFQUJPO Æ M�FODPOUSF EF TPO EÊGFOTFVS�

"QSÍT MF SÊRVJTJUPJSF EV QSPDVSFVS FU MB QMBJEPJSJF EF MB EÊGFOTF WJFOU
MB EÊDJTJPO EV KVHF� $FMVJ�DJ EPOOF SBJTPO TVS QMVTJFVST QPJOUT UBOU BV
QSPDVSFVS RV�Æ M�BWPDBU� 'JOBMFNFOU
 MF GBDUFVS EÊDJTJG TFSB MF GBJU RVF
M�BDDVTÊ MVJ�NËNF BENFU TB DVMQBCJMJUÊ
 FU QPVS DFUUF SBJTPO
 MF KVHF
QSPOPODF MB QFJOF EF NPSU m CJFO TÚS FO UPVUF UIÊPSJF
 QVJTRV�JM T�BHJU
TFVMFNFOU E�VO KFV�

.BJT 5SBQT FTU MJÊ EÊàOJUJWFNFOU Æ DF NPOEF TVQÊSJFVS EF MB +VTUJDF
BCTPMVF� $�FTU MB 1BOOF� *M FTU NBJOUFOBOU QSJTPOOJFS EF DFUUF OPVWFMMF
MPHJRVF
 TJ ÊCMPVJTTBOUF FU FOJWSBOUF� &U DPNNF JM B TBJTJ RVF +VTUJDF
 $SJNF
FU $IÄUJNFOU TPOU JOEJTTPMVCMFNFOU MJÊT
 FU MJÊT Æ MVJ�NËNF
 D�FTU DFUUF
UPUBMJUÊ RVJ EPJU T�BDDPNQMJS� -B QVOJUJPO B ÊUÊ QSPOPODÊF
 FMMF EPJU EPOD
ËUSF FYÊDVUÊF� *M TF TVJDJEF�

�� -FT RVBUSF ESÔMFT

7JTJCMFNFOU %ÛSSFONBUU BEPSF MFT JODPOHSVJUÊT� "JOTJ
 BV QSFNJFS
BCPSE
 MFT RVBUSF WJFVY NFTTJFVST TF EJTUJOHVFOU UBOU QBS MFVS QIZTJRVF
RVF QBS MFVS DPNQPSUFNFOU FYDFOUSJRVF� -�IÔUF FTU VO OBJO� $�FTU MF KVHF
Æ MB SFUSBJUF� *M FTU TPJHOÊ
 DPVSUPJT
 DVMUJWÊ FU RVFMRVF QFV QJODF�TBOT�
SJSF� -FT EFVY BVUSFT KVSJTUFT TPOU EF WÊSJUBCMFT DMPXOT� -�BWPDBU ,VNNFS
	.� $IBHSJO

 ÊOPSNF
 CPVGà EF HSBJTTF
 MF WJTBHF DSBNPJTJ
 VO ÊOPSNF
OF[ EF QPJWSPU
 QPSUF FODPSF QBS EJTUSBDUJPO VOF DIFNJTF EF OVJU TPVT TB
SFEJOHPUF FU TFT QPDIFT TPOU CPVSSÊFT EF KPVSOBVY FU EF QBQJFST� 2VBOU BV
QSPDVSFVS ;PSO 	.� 'VSFVS

 MPOH FU NBJHSF
 VO NPOPDMF Æ M��JM HBVDIF
 MF
WJTBHF DPVWFSU EF CBMBGSFT
 VOF DSJOJÍSF EF MJPO CMBOD OFJHF
 JM BNBM CPVUPOOÊ
TPO HJMFU FU QPSUF EFVY DIBVTTFUUFT EJTQBSBUFT�

© M�JOWFSTF EFT BVUSFT
 MF RVBUSJÍNF
 .� 1JMFU
 FTU UJSÊ Æ RVBUSF ÊQJOHMFT

VO �JMMFU Æ MB CPVUPOOJÍSF
 VOF NPVTUBDIF UFJOUF FO OPJS
 MF NBJOUJFO SJHJEF
Æ M�FYUSËNF� 1FSDIÊ TVS VO UBCPVSFU EFT QMVT JODPOGPSUBCMFT
 JM DBSFTTF TBOT
DFTTF TPO PSOFNFOU QJMFVY� 2V�ÊUBJU�JM  6O BODJFO CFEFBV BZBOU BDRVJT EV
CJFO QBS DIBODF
 VO SBNPOFVS
 VO DPOEVDUFVS EF MPDPNPUJWF  4PO SÔMF OF
EFWJFOESB DMBJS RVF QMVT UBSE�

.BJT M�ÊDMBJSBHF TVS DFT RVBUSF WJFJMMBSET DIBOHF QSPHSFTTJWFNFOU�
%�BCPSE
 QBS MFVS QSPGFTTJPO
 MFT USPJT KVSJTUFT TPOU EFT ÊSVEJUT
 EFT HFOT
DVMUJWÊT
 E�VOF DMBTTF TVQÊSJFVSF Æ DFMMF EF 5SBQT
 DF RV�JM SFTTFOU BWFD
FOWJF� 1JMFU O�B QBT MB TDJFODF KVSJEJRVF EFT BVUSFT
 BVTTJ TF UBJU�JM MB QMVQBSU
EV UFNQT� .BJT JM FTU EV NËNF CPSE� "V NPNFOU EFT SÊWÊMBUJPOT MFT
QMVT DSJUJRVFT
 JM FYQSJNF OBÐWFNFOU MFT WÊSJUÊT DJOHMBOUFT RVF MFT BVUSFT TF
SFUJFOOFOU EF EJSF
 Æ MB NBOJÍSF E�VO GPV EV SPJ
 FU TPO SÔMF QSJODJQBM
 RVBOE
JM BQQBSBÏUSB
 TFSB UPVU BVTTJ DSVDJBM�
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&U DFUUF TVQÊSJPSJUÊ EFT RVBUSF ESÔMFT WB FODPSF T�BDDFOUVFS� 1PVS
àOJS
 DFT ËUSFT TVQÊSJFVST WPOU BUUFJOESF VO TUBUVU QMVT RV�IVNBJO� -B
DPNQBSBJTPO BWFD MFT EJFVY EF M�0MZNQF FTU NBOJGFTUF� $F TPOU E�ÊOPSNFT
CVWFVST
 SJQBJMMFVST
 GBSDFVST RVJ GPOU QSFVWF E�BVUPEÊSJTJPO � NBJT JMT
TPOU BVTTJ EÊUFOUFVST EF QSPGPOET NZTUÍSFT DPNNF MFT OPUJPOT BCTPMVFT
E�)ÊSPÐTNF
 EF +VTUJDF
 EF 'BVUF FU E�&YQJBUJPO
 BVYRVFMMFT 5SBQT
 HSÄDF
Æ FVY
 WB BDDÊEFS�

�� 6OF USBHJ�DPNÊEJF HSFDRVF m Æ MB %ÛSSFONBUU

-B OPVWFMMF FTU USVGGÊF E�BMMVTJPOT Æ MB DVMUVSF BOUJRVF� &MMF B UPVUFT
MFT DBSBDUÊSJTUJRVFT E�VOF USBHJ�DPNÊEJF HSFDRVF� -B TJUVBUJPO EÊDSJUF FTU
IPNÊSJRVF m )PNÍSF MVJ�NËNF FTU NFOUJPOOÊ FYQMJDJUFNFOU� © M�BQPHÊF EF
M�IJTUPJSF
 MFT QSPUBHPOJTUFT TPOU M�IPNNF
 5SBQT
 GBDF BVY RVBUSF ESÔMFT
 FU
DFT EFSOJFST TF DPNQPSUFOU DPNNF EFT EJFVY PMZNQJFOT�

*M Z B BVTTJ MF $I�VS
 RVJ JOUFSWJFOU Æ JOUFSWBMMFT SÊHVMJFST
 FO ÊDIP BVY
NPNFOUT MFT QMVT ESBNBUJRVFT� $F TPOU MFT QBSUJDJQBOUT Æ VO DPOHSÍT EFT
ÊMFWFVST EF QFUJU CÊUBJM
 SBTTFNCMÊT BV WJMMBHF
 FU PO MFT FOUFOE DIBOUFS EFT
IZNOFT QBUSJPUJRVFT BVY TPOT E�VO IBSNPOJDB
 E�VO PSHVF EF #BSCBSJF FU
NËNF E�VO DPS EFT "MQFT�

5SBQT MVJ�NËNF BQQPSUF TB DPOUSJCVUJPO NZUIPMPHJRVF m TBOT T�FO
SFOESF DPNQUF� 6O EFT GBDUFVST EF TB SÊVTTJUF FTU RV�JM B PCUFOV MB
SFQSÊTFOUBUJPO FYDMVTJWF
 QPVS QMVTJFVST QBZT E�&VSPQF
 E�VO UJTTV BVY
RVBMJUÊT QSFTRVF NJSBDVMFVTFT
 M�IÊQIBÐTUPO� -F KVHF
 GÊSV EF NZUIPMPHJF
HSFDRVF
 B UPVU EF TVJUF DPNQSJT M�BMMVTJPO DPOUFOVF EBOT MF OPN EV QSPEVJU�
&O SJBOU TPVT DBQF
 JM FYQMJRVF �

j)ÊQIBÐTUPT ÊUBJU VO EJFV HSFD FU VO BSUJTBO E�VOF FYUSËNF IBCJMFUÊ� *M BWBJU
DPOGFDUJPOOÊ VO àMFU TJ àO RV�JM ÊUBJU USBOTQBSFOU
 FU QBS DF NPZFO
 JM BWBJU SÊVTTJ
Æ FNQSJTPOOFS MB EÊFTTF EF M�"NPVS FU TPO BNBOU "SÍT
 MF EJFV EF MB HVFSSF
 BV
NPNFOU EF MFVST ÊCBUT� -FT BVUSFT EJFVY O�FO QPVWBJFOU QMVT E�FO GBJSF EFT HPSHFT
DIBVEFT� v ��

-F KVHF BJNF MFT KFVY EF NPUT� 4BDIBOU CJFO MB SÊQPOTF
 NBJT QPVS GBJSF
QBSMFS 5SBQT
 JM EÊDMBSF RVF QPVS MVJ
 M�IÊQIBÐTUPO FTU j WPJMÊ EF NZTUÍSF v�
-F WPZBHFVS EF DPNNFSDF EÊDSJU MFT WFSUVT EV QSPEVJU
 MF SPJ EFT UJTTVT
TZOUIÊUJRVFT � TPMJEJUÊ BCTPMVF
 MÊHÍSFUÊ
 USBOTQBSFODF
 FGGFUT UIÊSBQFVUJRVFT�
-FT BQQMJDBUJPOT WPOU EFT VUJMJTBUJPOT NJMJUBJSFT UFMMFT RVF QBSBDIVUFT BVY
BSUJDMFT EF NPEF UFMT RVF DIFNJTFT EF OVJU TVHHFTUJWFT QPVS MFT CFMMFT� $F
EFSOJFS QPJOU FTU GPOEÊ TVS TB QSPQSF SFDIFSDIF
 EJU 5SBQT
 FU MFT RVBUSF WJFVY
OF NBORVFOU QBT E�BQQMBVEJS Æ DF EÊUBJM DSPVTUJMMBOU�

"VUSF BTQFDU EFNZUIPMPHJF HSFDRVF � Æ QMVTJFVST SFQSJTFT
 5SBQT TF QSFOE
BV KFV NPNFOUBOÊNFOU
 DF RVJ MVJ DBVTF VOF BOYJÊUÊ DSPJTTBOUF
 QPVS TF

�� *CJE�
 Q� ��� $G� Hඈආජඋൾ
 0EZTTÊF 7***
 WFST ��� Æ ����
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SFQSFOESF FOTVJUF� -�JODJEFOU MF QMVT UFOEV TF QSPEVJU QFOEBOU MF EFVYJÍNF
BQBSUÊ BWFD MF EÊGFOTFVS
 RVBOE DFMVJ�DJ MVJ SÊWÍMF RVF MB QFJOF EF NPSU GBJU
QBSUJF EV KFV FU RV�JM Z B NËNF VO BODJFO CPVSSFBV QBSNJ FVY� $F RVJ BNÍOF
5SBQT
 Æ MB àO EF M�FOUSFUJFO
 Æ T�FYQSJNFS DPNNF TPO QSPQSF PSBDMF
 FO
EÊDMBSBOU RVF j MF KFV NFOBDF EF UPVSOFS Æ MB SÊBMJUÊ v� &U àOBMFNFOU
 D�FTU
FYBDUFNFOU DF RVJ WB TF QBTTFS �

© M�IÊSJUBHF NZUIPMPHJRVF T�BKPVUFOU EFT ÊMÊNFOUT QIJMPTPQIJRVFT� &O
QBSUJDVMJFS
 MF DPODFQU EF +VTUJDF BCTPMVF DPSSFTQPOE Æ M�JEÊBM QMBUPOJDJFO EV
NËNF OPN�

1MVT HÊOÊSBMFNFOU
 MB TUSVDUVSF EF M�IJTUPJSF TVJU EF QSÍT MFT SÍHMFT EF MB
DPOTUSVDUJPO UIÊÄUSBMF� 0O WPJU RVF %ÛSSFONBUU FTU UBOU IPNNF EF UIÊÄUSF
RVF NFUUFVS FO TDÍOF � JM SFTQFDUF
 QBS FYFNQMF
 MB SÍHMF EFT USPJT VOJUÊT
EF UFNQT
 EF MJFV FU E�BDUJPO� 6O BVUSF FYFNQMF DPODFSOF MF EÊDPS EPOU JM
FNCFMMJU M�IJTUPJSF� -�BVUFVS GBJU BMUFSOFS MFT JOUFSBDUJPOT EFT QSPUBHPOJTUFT
BWFD EFT EFTDSJQUJPOT EF MFVS FOWJSPOOFNFOU Æ EJWFST NPNFOUT EF MB KPVSOÊF
FU EF MB OVJU� $FMB BQQPSUF VO SZUINF QPÊUJRVF BV EÊSPVMFNFOU EF M�IJTUPJSF

SZUINF FODPSF BDDFOUVÊ QBS MFT TPOPSJUÊT EV $I�VS EFT ÊMFWFVST EF QFUJU
CÊUBJM�

�� -F DÔUÊ DPNJRVF

-B 1BOOF FTU VOF USBHJ�DPNÊEJF
 FU M�BSU EF DF HFOSF UJFOU EBOT MB GBÉPO
EPOU USBHJRVF FU DPNJRVF TPOU FOUSFMBDÊT� %F QMVT
 NËNF MFT ÊMÊNFOUT
USBHJRVFT TPOU TPVWFOU DPNJRVFT� © M�JOWFSTF
 O�Z B�U�JM QBT QBSGPJT RVFMRVF
DIPTF EF NBMÊàRVF EBOT MFT DIPTFT DPOWFOUJPOOFMMFNFOU ESÔMFT
 DPNNF QBS
FYFNQMF DIF[ VO DMPXO  %BOT -B 1BOOF
 PTUFOTJCMFNFOU
 D�FTU MF DPNJRVF
RVJ QSÊEPNJOF� -F USBHJRVF FTU UPVU BVTTJ JNQPSUBOU
 NBJT NPJOT WJTJCMF

QMVT FO àMJHSBOF� $�FTU MF TFM RVJ EPOOF TB TBWFVS Æ MB GSJBOEJTF�

*M Z B E�BCPSE MFT RVBUSF ESÔMFT� $FT WJFJMMBSET
 j DPNNF E�ÊOPSNFT
DPSCFBVY QPVTTJÊSFVY
 EÊQMVNÊT v � DF KVHF EPOU MB UBJMMF EÊQBTTF Æ QFJOF
MB DMÔUVSF EV KBSEJO � MF QIZTJRVF SFQPVTTBOU FU M�JODSPZBCMF EÊCSBJMMÊ EV
QSPDVSFVS FU EF M�BWPDBU � QBS DPOUSBTUF
 MB UFOVF TPJHOÊF Æ M�FYDÍT
 MB SJHJEJUÊ
FYUSËNF EF 1JMFU FU TPO ÊUSBOHF TFSWJMJUÊ � UPVU DFMB FO GBJU EF WSBJT DMPXOT
EF DJSRVF� -FT OPNT BVTTJ FO SBKPVUFOU
 .� $IBHSJO QPVS MF EÊGFOTFVS

.� 'VSFVS QPVS MF QSPDVSFVS� 2VBOU BV KVHF
 JM O�B QBT EF OPN � FTU�DF QPVS
EJSF TB OFVUSBMJUÊ  ��

-F KFV MVJ�NËNF OPVT GBJU SJSF
 QBS TPO DBSBDUÍSF QSFTRVF TDBOEBMFVY

DFUUF GBÉPO EPOU DFT WJFVY TPVNFUUFOU MFVST IÔUFT
 EFT ÊUSBOHFST DPNQMFUT

Æ VO JOUFSSPHBUPJSF PÜ MFT EÊUBJMT MFT QMVT JOUJNFT EPJWFOU ËUSF SÊWÊMÊT� &U EF
DFT EÊUBJMT
 JM Z FO B BCPOEBODF � VO QBSMFNFOUBJSF DPOEBNOÊ Æ RVBUPS[F BOT

�� %BOT MB QJÍDF SBEJPQIPOJRVF
 UPVUFGPJT
 JM T�BQQFMMF .� 8FSHF
 FU EBOT MB
DPNÊEJF
 JM EFWJFOU .� 8VDIU 	'PSDF EF MB OBUVSF
 1VJTTBODF
�
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EF SÊDMVTJPO QPVS FYBDUJPO FU DPSSVQUJPO � VO TPVUFOFVS BWFD EFT IJTUPJSFT
TDBCSFVTFT � 5SBQT
 EÊWPJMBOU BWFD RVFMMF DPOTDJFODF JM B WÊSJàÊ MVJ�NËNF MFT
QSPQSJÊUÊT EF M�IÊQIBÐTUPO TVS MFT DIFNJTFT EF OVJU EFT CFMMFT EBNFT� $�FTU
E�BJMMFVST MFT EÊUBJMT DSPVTUJMMBOUT RVJ JOUÊSFTTFOU MF QMVT MFT WJFVY� -F KVHF MF
EJU PVWFSUFNFOU RVBOE JM EFNBOEF Æ 5SBQT MFT EÊUBJMT DMÊT EF TB WJF
 NËNF
MFT QMVT QSJWÊT
 j Z DPNQSJT MFT IJTUPJSFT EF GFNNFT
 TJ QPTTJCMF TBMÊFT FU
QPJWSÊFT v� &U DF USJCVOBM FO HÊOÊSBM USÍT TÊWÍSF SÊDPNQFOTF MFT IJTUPJSFT EV
TPVUFOFVS FO OF MF DPOEBNOBOU RV�Æ VOF QFJOF EF RVBUSF BOT�

1VJT JM Z B MF DPNJRVF EF SÊQÊUJUJPO
 MVJ BVTTJ BCPOEBOU� -�FYFNQMF
EPNJOBOU FTU MF DZDMF SÊDVSSFOU EF M�JOUFSSPHBUPJSF� © DIBRVF GPJT
 D�FTU
VOF RVFTUJPO EV QSPDVSFVS
 BOPEJOF FO BQQBSFODF
 NBJT DFQFOEBOU USÍT
JNQPSUBOUF � M�JOTJTUBODF EV EÊGFOTFVS TVS MF EBOHFS E�FO EJSF USPQ � MB
SÊQPOTF EF 5SBQT
 IPOOËUF FU OBÐWF � M�FYBTQÊSBUJPO EV EÊGFOTFVS RVJ O�B
QBT ÊUÊ ÊDPVUÊ� 1BS FYFNQMF
 RVBOE MB RVFTUJPO EV QSPDVSFVS � j.POTJFVS
(ZHBY TF QPSUF CJFO  v
 SFÉPJU QPVS SÊQPOTF � j *M FTU NPSU M�BOOÊF EFSOJÍSF v

5SBQT JOOPDFNNFOU GBJU MB HBGGF MB QMVT NPOVNFOUBMF
 FU MF EÊGFOTFVS
T�ÊDSJF � j7PVT ËUFT GPV  .BJT WPVT ËUFT EFWFOV DPNQMÍUFNFOU EÊNFOU � v
© VOF BVUSF SFQSJTF
 5SBQT
 BZBOU DPNQBSÊ MB TPJSÊF BWFD MFT BNVTFNFOUT EF
TPO DMVC
 MB 4DIMBSBGàB
 MF QSPDVSFVS MVJ EFNBOEF RVFM TVSOPN JM Z QPSUF

j.BSRVJT EF $BTBOPWB v
 SÊQPOE 5SBQT
 FU MF QSPDVSFVS EF T�FYDMBNFS
KPZFVTFNFOU � j 4QMFOEJEF � v
 j DPNNF TJ DFUUF OPVWFMMF ÊUBJU EF RVFMRVF
JNQPSUBODF v
 BKPVUF M�BVUFVS� $POUSBJSFNFOU Æ DF RV�PO QFVU QFOTFS BMPST

DF GBJU FTU CFM FU CJFO TJHOJàDBUJG � D�FTU MF QSFNJFS JOEJDF EF M�BEVMUÍSF EPOU
5SBQT T�FTU TFSWJ QPVS BUUFJOESF TPO CVU�

6O BVUSF FYFNQMF UZQJRVF EV DPNJRVF EF SÊQÊUJUJPO FTU NBOJGFTUÊ QBS
MFT WBDJMMFNFOUT EF 5SBQT Æ NFTVSF EFT SÊWÊMBUJPOT EF TPO EÊGFOTFVS TVS MFT
SJTRVFT EV KFV FU EFT SÊBDUJPOT EFT USPJT BVUSFT WJFVY Æ DFSUBJOT TUBEFT EF
M�JOUFSSPHBUPJSF
 SÊBDUJPOT TPJU EF j TJMFODF EFNPSU v
 TPJU E�FYQMPTJPO EF SJSF

TPJU NËNF EFT EFVY TVDDFTTJWFNFOU � 5SBQT FTU E�BCPSE TFDPVÊ
 UPNCF EBOT
MF QBOOFBV
 QVJT JM TF SFQSFOE
 TF SBQQFMMF RVF DF O�FTU RV�VO KFV
 FU RVF DF
RV�JM WJFOU E�BQQSFOESF OF GBJU RVF SFOESF M�BWFOUVSF FODPSF QMVT FYBMUBOUF�

*M Z B BVTTJ EJWFSTFT TZNÊUSJFT
 USBJUÊFT QMVT CBT m EFT SFOWFSTFNFOUT EF
SBQQPSUT
 EFT JOWFSTJPOT EF TJHOJàDBUJPOT� #JFO E�BVUSFT BTQFDUT GPOU SJSF �
QBS FYFNQMF
 MFT BOYJÊUÊT EF 5SBQT FU TFT OBÐWFUÊT� -F GFTUJO IPNÊSJRVF
 MB
CFVWFSJF
 M�JWSFTTF àOBMF PÜ MFT QSPUBHPOJTUFT TPOU UFMMFNFOU TBPVMT RV�JMT
CBMCVUJFOU Æ IBVUF WPJY EFT EJTDPVST JODPIÊSFOUT TBOT NËNF T�ÊDPVUFS

UBOEJT RV�JMT UJFOOFOU Æ QFJOF TVS MFVST KBNCFT�

�� -F DÔUÊ USBHJRVF � M�BOYJÊUÊ FU MB NPSU

-B NPSU FTU VO EFT UIÍNFT EF -B 1BOOF MFT QMVT GSÊRVFNNFOU ÊWPRVÊT�
4B NBOJGFTUBUJPO MB QMVT ÊWJEFOUF FTU MF GBJU DFOUSBM EF M�IJTUPJSF � MB NPSU
EF (ZHBY
 M�BDDVTBUJPO EF NFVSUSF Æ M�FODPOUSF EF 5SBQT
 MB QFJOF DBQJUBMF
Æ MBRVFMMF JM FTU DPOEBNOÊ
 FU àOBMFNFOU MF TVJDJEF� .BJT QMVT TVCUJMT
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FODPSF TPOU UPVUFT TPSUFT EF EÊUBJMT EPOU MF SÔMF FTU QMVT EF TVHHÊSFS DF
UIÍNF JOEJSFDUFNFOU FU EF DSÊFS VOF BUNPTQIÍSF TJOJTUSF GBJTBOU QFOEBOU
Æ M�BNCJBODF EPNJOBOUF E�IJMBSJUÊ
 EF CPNCBODF FU EF DPOWJWJBMJUÊ� $�FTU
VOF UFOTJPO FOUSF EFVY FYUSËNFT
 MB KPJF
 E�VOF QBSU
 DMBJSF
 TBUJTGBJTBOUF

DPOGPSUBCMF
 FU M�BOYJÊUÊ
 E�BVUSF QBSU
 MVHVCSF
 OPJSF
 SFTTFOUJF QMVT RVF
WJTJCMF�

$FMB DPNNFODF BWFD MB EÊDPVWFSUF QBS 5SBQT EF USPJT PVWSBHFT EF ESPJU
EBOT MB CJCMJPUIÍRVF EF TPO IÔUF
 EPOU MF QSFNJFS FTU VO USBJUÊ TVS j MF DSJNF
EF NFVSUSF FU MB QFJOF EF NPSU v� 1VJT
 DF TPOU MFT QSÊTFOUBUJPOT BWFD DFT
RVBUSF WJFVY Æ M�BTQFDU JOTPMJUF
 EÊDPODFSUBOU
 JORVJÊUBOU� $�FTU M�BUUFOUJPO
WBHVFNFOU TPVSOPJTF RVF MVJ QSËUF E�FNCMÊF MF QSPDVSFVS m MF NBÏUSF EV
KFV EBOT M�IJTUPJSF m FU EPOU MFT QSFNJÍSFT QBSPMFT DPOTJTUFOU Æ TVHHÊSFS MB
QBSUJDJQBUJPO EF 5SBQT Æ MFVS j QFUJU KFV v�

$FUUF JNQSFTTJPO FTU WJWFNFOU SFOGPSDÊF QMVT UBSE
 BV NPNFOU PÜ 5SBQT
FTU JOWJUÊ Æ SBDPOUFS CSJÍWFNFOU TB WJF� j *M MÍWF TPO WFSSF FU SFHBSEF
 BUUFOESJ

MFT RVBUSF WJFVY RVJ MF EÊWJTBHFOU àYFNFOU
 EF MFVST ZFVY E�PJTFBVY
 DPNNF
T�JM ÊUBJU VOF GSJBOEJTF UPVUF TQÊDJBMF� v��

*M Z B BVTTJ VOF TÊSJF EF NÊUBQIPSFT DPNNVOFT RVJ ÊWPRVFOU MB NPSU
TBOT RVF DF TPJU M�JOUFOUJPO EV TJHOJàÊ� "JOTJ
 QBS EFVY GPJT
 VOF CPVSEF
EF 5SBQT FTU TBMVÊF E�VO j TJMFODF EF NPSU v
 QBS FYFNQMF RVBOE JM BQQSFOE
RVF M�JOUFSSPHBUPJSF B DPNNFODÊ EFQVJT MPOHUFNQT� %�BJMMFVST
 DFUUF CPVSEF
WJFOU Æ MB TVJUF E�VO EFT OPNCSFVY BWFSUJTTFNFOUT EV EÊGFOTFVS
 BVRVFM
5SBQT BWBJU SÊQPOEV � j/�BZF[ QBT QFVS
 DIFS WPJTJO� 2VBOE M�JOUFSSPHBUPJSF
DPNNFODFSB
 KF OF WBJT QBT QFSESF MB UËUF� v�� &U DFUUF FYQSFTTJPO SFWJFOESB
QMVT UBSE EBOT MB CPVDIF NËNF EV EÊGFOTFVS�

© MB àO
 1JMFU SBDDPNQBHOF 5SBQT Æ MB DIBNCSF EF DF EFSOJFS
 BV QSFNJFS
ÊUBHF� ©NJ�DIFNJO EBOT M�FTDBMJFS
 MFT EFVY IPNNFT T�FGGPOESFOU EF GBUJHVF�
$�FTU MF MFWFS EV KPVS� -FT QSFNJÍSFT MVFVST EF M�BVCF FU MFT QSFNJFST CSVJUT
EF MB WJF T�JNNJTDFOU EBOT M�FTQSJU EF 5SBQT FU MVJ SBQQFMMFOU MFT TPVWFOJST EF
TB WJF
 KVTRV�BVY ÊWÊOFNFOUT RVJ POU QSÊDÊEÊ TPO BSSJWÊF Æ MB WJMMB� 0O QFVU
WPJS MÆ MFT EFSOJÍSFT WJTJPOT E�VO IPNNF TVS MF QPJOU EF NPVSJS�

-�BOYJÊUÊ FU MB NPSU WPOU EF QBJS� $F TPOU MFT EFVY BMMJÊFT RVJ FOTFNCMF
GPOEFOU M�BUNPTQIÍSF TJOJTUSF EF M�IJTUPJSF� -B NPSU FTU MF QSFNJFS GBDUFVS
EF M�BOHPJTTF
 NBJT JM Z FO B E�BVUSFT� "JOTJ
 RVBOE MF EÊGFOTFVS BQQSFOE
BVY BVUSFT WJFVY RVF 5SBQT TF DSPJU OPO DPVQBCMF m TB QSFNJÍSF CPVSEF m

M�FGGFU FTU NBHJTUSBM� 1MVT VO CSVJU
 QMVT VO HFTUF
 M�BTTFNCMÊF FTU àHÊF� j-F
TJMFODF ÊUBJU BOHPJTTBOU v
 FU JM GBVESB VO CPO NPNFOU QPVS RVF MF QSPDVSFVS
TF SFQSFOOF�

-�BOYJÊUÊ EF 5SBQT BUUFJOU TPO QBSPYZTNF RVBOE QSFTRVF QBS IBTBSE

EBOT TPO EFVYJÍNF BQBSUÊ BWFD MF EÊGFOTFVS
 JM BQQSFOE RVF MB QFJOF EF NPSU
GBJU QBSUJF EV KFV� &O SJBOU
 JM DSPJU BUUSBQFS M�BWPDBU FO MVJ EFNBOEBOU T�JMT

�� '� Dඳඋඋൾඇආൺඍඍ
 %JF 1BOOF
 PQ� DJU�
 Q� ���
�� *CJE�
 Q� ���
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POU BVTTJ VO CPVSSFBV Æ MFVS EJTQPTJUJPO� © TB HSBOEF TVSQSJTF
 MF EÊGFOTFVS
SÊQPOE BWFD àFSUÊ RVF PVJ
 JMT FO POU VO � 1JMFU�

5SBQT FTU DIPRVÊ� *M BWBMF QMVTJFVST GPJT TB TBMJWF� *M GBJU PCTFSWFS
RVF 1JMFU FTU VO BVCFSHJTUF FU T�PDDVQF EFT WJOT
 DPNNF MF QSPDVSFVS
M�BWBJU EÊDMBSÊ� -�FYQMJDBUJPO EV EÊGFOTFVS FTU TJNQMF � j 1JMFU B UPVKPVST ÊUÊ
BVCFSHJTUF� 4B GPODUJPO EF CPVSSFBV ÊUBJU TFDPOEBJSF
 IPOPSJàRVF
 FYFSDÊF
BWFD EJTUJODUJPO EBOT VO QBZT WPJTJO� #JFO RV�Æ MB SFUSBJUF EFQVJT WJOHU BOT

JM TF UJFOU UPVKPVST BV DPVSBOU EF TPO BSU� v��

$FUUF FYQMJDBUJPO
 D�FTU BWFD VO QMBJTJS NBOJGFTUF RVF M�BWPDBU MB MVJ TFSU

DF RVJ SFOE MB DIPTF FODPSF QMVT TJOJTUSF� 6O JOTUBOU
 5SBQT FTU UFSSPSJTÊ�

�� 4ZNÊUSJFT FU JOWFSTJPOT

&O NBUIÊNBUJRVFT FU FO QIZTJRVF
 MFT OPUJPOT EF TZNÊUSJF
 EF EVBMJUÊ

E�JOWFSTJPO FU EF SÊDJQSPDJUÊ
 USÍT WPJTJOFT MFT VOFT EFT BVUSFT
 TPOU GPOEB�
NFOUBMFT� %ÛSSFONBUU BWBJU VO HSBOE JOUÊSËU QPVS DFT EFVY EJTDJQMJOFT
 FU
MFT TZNÊUSJFT RVF M�PO QFVU JEFOUJàFS EBOT -B 1BOOF TFNCMFOU CJFO SFáÊUFS
DFUUF DVSJPTJUÊ� 7PZPOT RVFMRVFT FYFNQMFT�

-B QMVT JNQPSUBOUF TZNÊUSJF SÊTVMUF EF MB USBOTGPSNBUJPO EF 5SBQT EBOT MB
TFDPOEF QIBTF� %�BCPSE DPOWBJODV EF TPO JOOPDFODF FU EF MB OPUJPO PSEJOBJSF
EF NFVSUSF DPNNF MF QMVT HSBOE NBM
 JM TF DPOWFSUJU Æ MB UIÍTF JOWFSTF EV
QSPDVSFVS
 RVJ QSÊTFOUF MF NFVSUSF DPNNF VO BUUSJCVU FTTFOUJFM EF MB USJOJUÊ
+VTUJDF
 +VHFNFOU FU &YQJBUJPO m EPOD VO GBJU )ÊSPÐRVF
 EV DÔUÊ EV #JFO�

1VJT
 D�FTU MB USBOTGPSNBUJPO EFT SBQQPSUT FOUSF 5SBQT
 MF QSPDVSFVS FU
M�BWPDBU
 RVJ EÊDPVMF EF DFUUF QSFNJÍSF TZNÊUSJF� %BOT M�PSESF PSEJOBJSF EFT
DIPTFT
 QSPDVSFVS FU BDDVTÊ TPOU OBUVSFMMFNFOU FOOFNJT
 FU D�FTU MF DBT QPVS
5SBQT BV EÊCVU EV KFV
 FO QSJODJQF� $POTÊRVFODF EF MB DPOWFSTJPO EF 5SBQT

DF SBQQPSU TF SFOWFSTF FO VOF BNJUJÊ QSPGPOEF
 BCTPMVF�

2VBOU BV SBQQPSU FOUSF 5SBQT FU MF EÊGFOTFVS
 D�FTU KVTUF M�JOWFSTF RVJ
TF QSPEVJU� -�BWPDBU O�B EF DFTTF EF SBQQFMFS RV�JM FTU M�BNJ
 MF QSPUFDUFVS

DF RVF 5SBQT BDDFQUF JOJUJBMFNFOU� .BJT BQSÍT TB DPOWFSTJPO
 DFUUF BNJUJÊ
TF USBOTGPSNF FO EÊDFQUJPO QSPGPOEF FOWFST M�BWPDBU
 RVJ QFSTJTUF EBOT TPO
TZTUÍNF EF EÊGFOTF� 5SBQT T�JOTVSHF
 JM TF TFOU EÊOJHSÊ E�ËUSF EÊDSJU QBS TPO
EÊGFOTFVS DPNNF VO ËUSF PSEJOBJSF
 JODBQBCMF E�VO NFVSUSF TJ TVCUJM� &U EV
DÔUÊ EF M�BWPDBU
 BQSÍT M�FOUFOUF
 D�FTU M�FYBTQÊSBUJPO RVJ WB DSPJTTBOUF�

0O QFVU EPOD WPJS VOF RVBUSJÍNF TZNÊUSJF
 VOF NÊUB�TZNÊUSJF
 FOUSF MF
SBQQPSU 5SBQT m QSPDVSFVS FU MF SBQQPSU 5SBQT m EÊGFOTFVS
 QVJTRVF DFT EFVY
SFMBUJPOT TPOU Æ M�JOWFSTF M�VOF EF M�BVUSF�

%BOT MB QSFNJÍSF QIBTF
 D�FTU MF WBDJMMFNFOU EF 5SBQT Æ DIBRVF QBOJRVF
DBVTÊF QBS VO JODJEFOU
 FOUSF DFMMF�DJ FU M�IJMBSJUÊ QSFTRVF IZTUÊSJRVF RVJ TVJU


�� *CJE�
 Q� ���
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RVBOE JM TF SBQQFMMF RVF DF O�FTU RV�VO KFV� *M FTU DPNNF VO QFOEVMF EPOU
VO NPVWFNFOU EBOT VO TFOT SFOWFSTF MF QSÊDÊEFOU�

.FOUJPOOPOT VO FYFNQMF QBSUJDVMJÍSFNFOU JOUÊSFTTBOU FU UZQJRVF EF MB
UPVSOVSF E�FTQSJU EF %ÛSSFONBUU � EBOT MB TFDPOEF QIBTF
 RVBOE 5SBQT
EFNBOEF BV QSPDVSFVS DPNNFOU JM FTU BSSJWÊ Æ TB DPODMVTJPO
 DF EFSOJFS
SÊQPOE RVF MF QSFNJFS JOEJDF EF MB QPTTJCJMJUÊ E�VO DSJNF BWBJU ÊUÊ MF GBJU
RVF 5SBQT BJU SÊDFNNFOU BDRVJT VOF 4UVEFCBLFS FO SFNQMBDFNFOU EF TPO
BODJFOOF WPJUVSF
 VOF WJFJMMF $JUSPÌO ����� ­UBJU�DF EÚ Æ VOF QSPNPUJPO  
5SBQT MF DPOàSNF�

&O TPJ
 M�JOEJDF OF QSPVWF SJFO
 NBJT D�FTU MF QPJOU EF EÊQBSU EF MB DIBÏOF
EFT SÊWÊMBUJPOT DSVDJBMFT � M�BJTBODF TVCJUF FU DSPJTTBOUF EF 5SBQT � MF GBJU RVF
DFUUF BJTBODF ÊUBJU EVF Æ TB QSPNPUJPO SÊDFOUF � QVJT MFT DJSDPOTUBODFT RVJ
POU QFSNJT DFUUF NPOUÊF FO HSBEF� $FMB BWBJU ÊUÊ EJGàDJMF
 FYQMJRVF 5SBQT

JM MVJ BWBJU GBMMV E�BCPSE ÊDBSUFS TPO DIFG
 FU DFMB O�BWBJU QBT ÊUÊ VOF NJODF
BGGBJSF� &U RVBOE MF QSPDVSFVS BQQSFOE RVF (ZHBY FTU NPSU JM Z B VOF BOOÊF

JM EFNBOEF JOOPDFNNFOU �

j%F RVFMMF DBVTF  
� %�VOF RVFMDPORVF NBMBEJF�
� "QSÍT RVF WPVT BWJF[ QSJT TB QMBDF  
� +VTUF BWBOU� v ��

5PVT DFT QPJOUT SFOGPSDFOU MB QPTTJCJMJUÊ E�VO DSJNF
 NBJT TBOT FODPSF SJFO
QSPVWFS�

$�FTU JDJ RVF TF NBOJGFTUF DFUUF UPVSOVSF E�FTQSJU EF %ÛSSFONBUU
 Æ
USBWFST MB QFOTÊF EF TPO QSPDVSFVS� 1PVS DF EFSOJFS
 MF EÊDMJD FTU BSSJWÊ
Æ DF NPNFOU� (ZHBY FTU EÊDÊEÊ E�VOF NBMBEJF
 FO TPJ VO GBJU TBOT
DPOTÊRVFODF�.BJT j D�FTU KVTUFNFOU QPVS DFUUF SBJTPO RV�JM GBVU T�JOUFSSPHFS

FYBNJOFS
 GBJSF QSFVWF EF TBHBDJUÊ� 4BWPJS SFDPOOBÏUSF M�FYUSBPSEJOBJSF
EBOT M�PSEJOBJSF
 WPJS MF DFSUBJO EBOT M�JODFSUBJO
 MB TJMIPVFUUF EBOT MF
CSPVJMMBSE� %F DSPJSF BV NFVSUSF KVTUFNFOU QBSDF RVF DFMB TFNCMF BCTVSEF
E�Z DSPJSF v��� 7PJDJ FODPSF VOF TÊSJF E�JOWFSTJPOT
 EF SFOWFSTFNFOUT�

6O EFSOJFS FYFNQMF EF TZNÊUSJF
 VO QFV QMVT TQÊDVMBUJG � Æ QMVTJFVST
SFQSJTFT
 VO OPVWFBV WJO PV BMDPPM FTU PGGFSU� 6OF TÊSJF EF OPNT JMMVTUSFT
BVY NJMMÊTJNFT QSFTUJHJFVY TF TVDDÍEFOU� 0S DFT NJMMÊTJNFT SFTQFDUFOU
FYBDUFNFOU M�PSESF DISPOPMPHJRVF JOWFSTF EF MFVS QSÊTFOUBUJPO � 1JDIPO�
-POHVFWJMMF ����
 $IÄUFBV 1BWJF ����
 $IÄUFBV .BSHBVY ����
 $PHOBD
3PGàHOBD ����� 6O IBTBSE  1PTTJCMF� .BJT QFVU�ËUSF QMVUÔU VOF JOUFOUJPO

FU EBOT DF DBT
 PO B MÆ VOF BVUSF TZNÊUSJF
 M�JOWFSTJPO EV UFNQT� &U PO QFOTF
Æ &JOTUFJO
 RVF %ÛSSFONBUU NFU FO TDÍOF Æ TB NBOJÍSF EBOT -FT 1IZTJDJFOT�

�� *CJE�
 Q� ���
�� *CJE�
 Q� ���
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�� -�BSU MJUUÊSBJSF

0O TFOU %ÛSSFONBUU ÊDSJSF DPNNF VO .POFU QFJOU EFT OÊOVQIBST PV VO
3FOPJS VO CBM QPQVMBJSF � VO WBTUF FOTFNCMF EF UPVDIFT
 DIBDVOF BQQMJRVÊF
USÍT QSÊDJTÊNFOU
 NBJT RVJ OF QSFOOFOU UPVU MFVS TFOT RVF EBOT MFVS UPUBMJUÊ�
%ÛSSFONBUU FTU VO BSUJTUF
 DF RVJ WFVU EJSF BSUJTUF FU NBÏUSF BSUJTBO� $IBRVF
NPU FTU Æ TB QMBDF
 DIBRVF QISBTF DPOTUSVJUF BWFD MF QMVT HSBOE TPJO�

*M WBSJF TPO TUZMF BJTÊNFOU� 5PVKPVST QSÊDJT
 JM QFVU ËUSF USÍT DPODJT QBS
FOESPJUT
 QBS FYFNQMF QPVS JNQSJNFS VO NPVWFNFOU WJG EBOT VO EÊCBU PV
VOF EFTDSJQUJPO� 4PVWFOU VOF TVDDFTTJPO E�ÊDIBOHFT FTU MJWSÊF UFMMF RVFMMF

TBOT VO j EJU�JM v PV VO j SÊQPOEJU�JM v � VOF ÊOVNÊSBUJPO EF GBJUT PV E�BDUJPOT
ÊDSJUF TBOT VO TFVM j FU v� *M TVQQSJNF VO WFSCF 	j-F QSPDVSFVS � i4B QMVT
CFMMF TPJSÊF
 EÊDMBSF OPUSF DIFS <w>u v
 PV VO BSUJDMF 	j +VCJMBUJPO FYQMPTB� v
�
*M TPVUJFOU MB GPSDF E�VO WFSCF FO MF QMBÉBOU BWBOU MF TVKFU�

0DDBTJPOOFMMFNFOU
 PO SFNBSRVF MF QSPDFTTVT JOWFSTF� $FMB QFVU BMMFS
KVTRV�Æ VO UPSSFOU EF NPUT FU EF QISBTFT RVJ QFVU TVCNFSHFS MF MFDUFVS� $�FTU
UPVU MF HPÚU EF MB MBOHVF RVJ GBJU JSSVQUJPO� 6O TJNQMF FYFNQMF DPOTJTUF
EBOT M�ÊOVNÊSBUJPO EFT IVJU GSPNBHFT EV EFTTFSU� 6O BVUSF FYFNQMF QMVT
TVCTUBOUJFM FTU MF EJTDPVST àOBM
 DFMVJ EV KVHFNFOU QSPOPODÊ QBS MF QFUJU
KVHF
 j BTTJT TVS MF QJBOP Æ RVFVF
 PV QMVUÔU EBOT MF QJBOP DBS JM M�BWBJU
PVWFSU BVQBSBWBOU v� *M FTU UFMMFNFOU JWSF RV�JM j QBSMF BWFD QFJOF
 CBMCVUJF

TF SÊQÍUF
 DPNNFODF EFT QISBTFT RV�JM OF àOJU QBT� 0O MF DPNQSFOE UPVU
KVTUF� v�� .BJT TVSUPVU
 D�FTU VOF MPOHVF MJUBOJF PÜ TF NËMFOU DPOTJEÊSBUJPOT

FYQMJDBUJPOT
 QIJMPTPQIJF
 BVUPDSJUJRVF EF HSPVQF
 RVJ FYQSJNF MB EÊDJTJPO
m MB QFJOF DBQJUBMF m NBJT WB CJFO BV�EFMÆ
 DBS MF KVHF SFQSFOE MF UIÍNF EF MB
+VTUJDF TVQSËNF
 EF M�)ÊSPÐTNF EF 5SBQT FU àOBMFNFOU EF TPO BDDFQUBUJPO
BV TFJO EF MFVS DPMMÍHF
 DPNNF VO NBÏUSF�

6O BVUSF BTQFDU EV TUZMF EF %ÛSSFONBUU FTU MF SZUINF EPOU JM JNQSÍHOF
TPO UFYUF� "JOTJ
 BV NPNFOU PÜ VO ÊWÊOFNFOU DSJUJRVF FTU TVS MF QPJOU EF
TF QBTTFS
 JM JOUSPEVJU VOF QBVTF QPVS UFOJS MF MFDUFVS FO IBMFJOF� $�FTU MF DBT
EBOT DFT NPNFOUT EF DPOTUFSOBUJPO DPMMFDUJWF Æ MB TVJUF E�VO GBVY�QBT EF
5SBQT� 6O BVUSF FYFNQMF TF QSÊTFOUF MPST EF M�FYQMJDBUJPO EV SÔMF EF 1JMFU

BODJFO CPVSSFBV
 EBOT MF KFV� "WBOU EF EÊDSJSF M�FGGSPJ RVF DFMB QSPWPRVF
DIF[ 5SBQT
 M�BVUFVS ÊDSJU � j6OF BVUPNPCJMF QBTTF EBOT MB SVF
 MB MVFVS
EF TFT QIBSFT ÊDMBJSF MB GVNÊF EFT DJHBSFUUFT
 QFOEBOU RVFMRVFT TFDPOEFT

5SBQT WPJU BVTTJ MF EÊGFOTFVS
 TB NBTTF ÊOPSNF
 TB SFEJOHPUF QPVTTJÊSFVTF

DF WJTBHF HSBT
 DPOUFOU
 TBUJTGBJU� v��

1VJT
 D�FTU M�FGGFU
 5SBQT FTU EÊDSJU BV QBSPYZTNF EF TB UFSSFVS
 FO USÍT QFV
EF NPUT � j 5SBQT USFNCMBJU
 VOF TVFVS GSPJEF BV GSPOU� v 1VJT VO TFVM NPU EF
5SBQT � j 1JMFU� v 1BT EF QPJOU E�FYDMBNBUJPO
 QBT EF j T�FYDMBNB�U�JM v� 'PSDF
EV TVDDJODU�

�� *CJE�
 Q� ���
�� *CJE�
 Q� ������
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"VUSF FYFNQMF DPNQBSBCMF
 TVJUF Æ MB RVFTUJPO TVQSËNF EV QSPDVSFVS
RVJ WB DMPSF MB QSFNJÍSF QIBTF � j7PZF[�WPVT UPVKPVST .BEBNF (ZHBY  v
$FUUF GPJT
 D�FTU VO QBSBHSBQIF FODPSF QMVT MPOH RVJ UJFOU MF MFDUFVS FO
IBMFJOF� j 5PVU MF NPOEF B MFT ZFVY SJWÊT TVS 5SBQT� $FMVJ�DJ NÄDIBJU
QBJTJCMFNFOU VO NPSDFBV EF QBJO BWFD EV $BNFNCFSU� 1VJT JM QSJU FODPSF
VOF HPSHÊF EF $IÄUFBV 1BWJF� 0O FOUFOEBJU MF UJDUBD E�VOF IPSMPHF RVFMRVF
QBSU
 FU EV WJMMBHF NPOUBJU Æ OPVWFBV MF TPO MPJOUBJO EF M�PSHVF EF #BSCBSJF

EV DIBOU EFT IPNNFT <���> v���

1VJT
 D�FTU MF EFSOJFS BWFV
 EÊDJTJG
 DFT RVFMRVFT NPUT � j%FQVJT MB NPSU
EF (ZHBY
 FYQMJRVB 5SBQT
 JM O�BWBJU QMVT WV MB KFVOF GFNNF� 'JOBMFNFOU
 JM
OF WPVMBJU QBT UFSOJS MB SÊQVUBUJPO EF MB CSBWF WFVWF� v��

6O EFSOJFS QPJOU FTU Æ NFOUJPOOFS
 TFNCMBCMF BV QSÊDÊEFOU� -FT ÊWÊOF�
NFOUT TPOU QPODUVÊT Æ JOUFSWBMMFT SÊHVMJFST QBS MB EFTDSJQUJPO EV EÊDPS
 UBOU
M�JOUÊSJFVS EF MB WJMMB RVF MF KBSEJO
 MFT FOWJSPOT JNNÊEJBUT FU MF QBOPSBNB
MPJOUBJO
 FU MF UPVU BDDPNQBHOÊ EFT TPOPSJUÊT EV $I�VS� $�FTU DIBRVF GPJT VO
QBSBHSBQIF QPÊUJRVF
 RVJ MJF M�IJTUPJSF BV DZDMF KPVSOBMJFS FU Æ MB OBUVSF
 RVJ
OPVT SFQPTF VO QFV EF M�IJMBSJUÊ FYVCÊSBOUF FU EV ESBNF RVJ TF EÊSPVMF�

�� ­QJMPHVF � VOF IJTUPJSF EFSSJÍSF M�IJTUPJSF  

&O BQQBSFODF
 M�IJTUPJSF FTU QBSGBJUFNFOU DMBJSF� $FUUF BUNPTQIÍSF
TJOJTUSF E�BSSJÍSF�QMBO
 UPVT DFT JOEJDFT E�BOHPJTTF FU EF NPSU
 OF TPOU�JMT RVF
EFT BTQFDUT OBUVSFMT E�VO TJNQMF KFV RV�PO B WPVMV BVTTJ FYBMUBOU FU CJ[BSSF
RVF QPTTJCMF  0O QFVU DFSUBJOFNFOU MF QFOTFS� 1BS FYFNQMF
 RVJ OF SÊBHJSBJU
QBT DPNNF 5SBQT TJ PO MVJ EJTBJU RV�VO EFT KPVFVST B ÊUÊ CPVSSFBV  5SBQT
MVJ�NËNF
 BQSÍT T�ËUSF SFQSJT
 TF EJU RV�FOàO
 TJ 1JMFU
 DFU IPNNF VO QFV
TJNQMFU
 B GBJU VO UFM USBWBJM
 j DF O�ÊUBJU QBT TB GBVUF v�

.BJT JM Z B UPVU EF NËNF VOF ÊOJHNF
 DBS PO QFVU JOUFSQSÊUFS M�IJTUPJSF
UPVU EJGGÊSFNNFOU� 0O QFVU QFOTFS RVF DFT RVBUSF WJFVY
 BV�EFMÆ EV KFV

POU VO BVUSF EFTTFJO � QFVU�ËUSF DFMVJ EF SÊBMJTFS DFUUF +VTUJDF TVQSËNF
 TJ
TPVWFOU JOWPRVÊF  1FVU�ËUSF TJNQMFNFOU EF TBUJTGBJSF VO EÊTJS TBEJRVF  
$�FTU M�IZQPUIÍTF EV DPNQMPU� 2VFMMFT RVF TPJFOU MFVST SBJTPOT
 TBJOT E�FTQSJU
PV GPVT
 OF TPOU�JMT QBT EFT BTTBTTJOT
 EFT UVFVST FO TÊSJF  *M FTU EPOD
JOUÊSFTTBOU EF TPVNFUUSF -B 1BOOF Æ DFUUF MFDUVSF BMUFSOBUJWF�

%�BCPSE
 UPVT MFT JOEJDFT DJUÊT DPODFSOBOU M�BOHPJTTF FU MB NPSU WPOU
FO DF TFOT � JMT SFáÍUFOU ÊHBMFNFOU VO QPTTJCMF EFTTFJO DSJNJOFM EFT RVBUSF
WJFVY� .BJT JM Z B FODPSF E�BVUSFT GBJUT
 QFVU�ËUSF QMVT TVCUJMT
 NBJT BVTTJ
USÍT TJHOJàDBUJGT� %BOT M�IZQPUIÍTF EV DPNQMPU
 CJFO EFT GBJUT EF M�IJTUPJSF
QSFOOFOU VO BTQFDU PQQPTÊ Æ MFVS JOUFSQSÊUBUJPO JOJUJBMF m FODPSF VOF
TZNÊUSJF DIÍSF Æ %ÛSSFONBUU�

�� *CJE�
 Q� ���
�� *CJE�
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$�FTU TVSUPVU MF DBT EF MB GBÉPO EPOU MF QSPDVSFVS
 QPVS QBSWFOJS Æ
TFT àOT
 QSPDÍEF BV EÊCVU EF MB TFDPOEF QIBTF� "QSÍT BWPJS FYQMJDJUFNFOU
BMMÊHVÊ MF NFVSUSF EF 5SBQT 	BV HSBOE EBN EF DF EFSOJFS

 JM T�FNQMPJF
UPVU EF TVJUF Æ QSÊTFOUFS MF NFVSUSF DPNNF VO GBJU NÊSJUPJSF FU Æ GÊMJDJUFS
MF SFQSÊTFOUBOU HÊOÊSBM EF TPO BDUF � j$�FTU VO ÊWÊOFNFOU NBHOJàRVF

MB EÊDPVWFSUF E�VO NFVSUSF <w> FU JM GBVU MPVFS TPO BVUFVS QSÊTVNÊ
 DBS
TBOT BVUFVS JM OF QFVU Z BWPJS EF NFVSUSF FU TBOT NFVSUSF JM OF QFVU Z
BWPJS E�FYFSDJDF EF MB +VTUJDF� v�� $�FTU MF GPOEFNFOU EF UPVUF MB UBDUJRVF
EV QSPDVSFVS � DPOWBJODSF 5SBQT RV�JM B DPNNJT VO BDUF FYUSBPSEJOBJSF

IÊSPÐRVF
 FU BJOTJ M�BNFOFS Æ SFDPOOBÏUSF TB DVMQBCJMJUÊ FU UPVT MFT GBJUT RVJ
FO GPSNFSPOU MB QSFVWF� $�FTU VOF áBUUFSJF IZQPDSJUF
 NPOTUSVFVTF�

/PVWFMMF FYQMPTJPO EF KPJF
 DFUUF GPJT BWFD M�BTTFOUJNFOU EF 5SBQT
 RVJ
SFÉPJU DFUUF CÊOÊEJDUJPO MFT MBSNFT BVY ZFVY FU j BTTVSF RVF D�FTU TB QMVT CFMMF
TPJSÊF v� &U MF QSPDVSFVS EF SÊQPOESF BWFD FODPSF QMVT E�ÊMBO FO j TF MFWBOU
E�VO DPVQ
 TBJTJTTBOU 5SBQT
 MF TFSSBOU JNQÊUVFVTFNFOU EBOT TFT CSBT v�� FU MVJ
PGGSBOU TPO BNJUJÊ MB QMVT JOUJNF�

$FUUF EÊNBSDIF TFSB FOTVJUF SÊQÊUÊF QMVTJFVST GPJT EF GBÉPO QSPOPODÊF

TPVUFOVF QBS MFT BQQMBVEJTTFNFOUT UVNVMUVFVY EFT USPJT BVUSFT WJFVY
 SFO�
GPSÉBOU DFUUF UIÍTF GBOUBTUJRVF FU DF MJFO E�BNJUJÊ OPVWFBV FOUSF 5SBQT FU MF
QSPDVSFVS� -F SÊTVMUBU TFSB FYBDUFNFOU MF CVU WJTÊ QBS DF EFSOJFS � MB DPPQÊ�
SBUJPO UPUBMF
 NËNF FOUIPVTJBTUF EF 5SBQT Æ DIBRVF ÊUBQF EF MB QSPDÊEVSF�

*M Z B VO QBSBMMÍMF GSBQQBOU FOUSF DFUUF DJSDPOTUBODF FU VO QPÍNF CJFO
DPOOV EF MB MJUUÊSBUVSF FOGBOUJOF BOHMBJTF
 5IF 4QJEFS BOE UIF 'MZ ��
 EPOU
WPJDJ VO FYUSBJU �

j8JMM ZPV XBML JOUP NZ QBSMPVS  v TBJE UIF 4QJEFS UP UIF 'MZ� <w>
j0I OP
 OP
 v TBJE UIF MJUUMF 'MZ
 j UP BTL NF JT JO WBJO v� <w>
4P <UIF 4QJEFS> XPWF B TVCUMF XFC
 JO B MJUUMF DPSOFS TMZ

"OE TFU IJT UBCMF SFBEZ
 UP EJOF VQPO UIF 'MZ� <w>
j$PNF IJUIFS
 IJUIFS
 QSFUUZ 'MZ
 XJUI UIF QFBSM BOE TJMWFS XJOH� v <w>
"MBT
 BMBT � IPX WFSZ TPPO UIJT TJMMZ MJUUMF 'MZ

)FBSJOH IJT XJMZ
 áBUUFSJOH XPSET
 DBNF TMPXMZ áJUUJOH CZ� <w>
6Q KVNQFE UIF DVOOJOH 4QJEFS
 BOE àFSDFMZ IFME IFS GBTU�
)F ESBHHFE IFS VQ IJT XJOEJOH TUBJS
 JOUP IJT EJTNBM EFO

8JUIJO IJT MJUUMF QBSMPVS m CVU TIF OF�FS DBNF PVU BHBJO ���

&TU�DF VO IBTBSE  &O UPVU DBT
 DF UFYUF SÊTVNF FYBDUFNFOU M�JOUFSQSÊUBUJPO
DPNQMPUJTUF� -FT GSBHNFOUT TPVMJHOÊT DPSSFTQPOEFOU QSFTRVF NPU QPVS NPU
BV UFYUF EF -B 1BOOF�

�� *CJE�
 Q� ���
�� *CJE�
�� 1PÍNF QVCMJÊ FO ���� QBS .BSZ Hඈඐංඍඍ 	���������

 999
 EJTQPOJCMF FO

MJHOF � IUUQT���XXX�QPFUSZCZIFBSU�PSH�VL�QPFNT�UIF�TQJEFS�BOE�UIF�áZ��
�� j7FVY�UV FOUSFS EBOT NPO TBMPO  v EJU M�"SBJHOÊF Æ MB .PVDIF� <w>

j0I OPO
 OPO � v
 EJU MB QFUJUF .PVDIF
 j JM FTU WBJO EF NF MF EFNBOEFS� v <w>
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#JFO TÚS
 M�IZQPUIÍTF EV DPNQMPU TPVMÍWF MB RVFTUJPO EF MB NBOJÍSF EPOU
5SBQT FTU FYÊDVUÊ� .BJT MB SÊQPOTF FTU QSFTRVF DPNQMÍUF � M�BDUF EPJU TBOT
EPVUF ËUSF BDDPNQMJ QBS MF CPVSSFBV
 PTUFOTJCMFNFOU DIBSHÊ EF NFOFS MF
SFQSÊTFOUBOU HÊOÊSBM Æ TB DIBNCSF Æ MB àO EF MB TPJSÊF�

0O QFVU BVTTJ JNBHJOFS VOF WBSJBOUF TÊEVJTBOUF Æ DFUUF TPMVUJPO� $�FTU
RVF MF CVU EFT WJFVY O�FTU QBT E�FYÊDVUFS FVY�NËNFT 5SBQT
 NBJT TFVMFNFOU
EF MF QPVTTFS BV TVJDJEF� .FVSUSF QBSGBJU
 BVTTJ QBSGBJU RVF MF DSJNF EF
5SBQT MVJ�NËNF � &ODPSF VOF TZNÊUSJF � 4J DFMVJ�DJ FTU DBQBCMF EF DPODFWPJS
VO DSJNF TJ FYUSBPSEJOBJSF
 MFT KVSJTUFT B GPSUJPSJ MF TPOU ÊHBMFNFOU� &U DFUUF
WBSJBOUF OF MBJTTF QMVT QMBDF Æ BVDVOF JODFSUJUVEF
 QVJTRVF 5SBQT TF TVJDJEF
FGGFDUJWFNFOU�

2VFM B ÊUÊ MF EFTTFJO EF M�BVUFVS Æ DFU ÊHBSE  *DJ
 MFT BVUSFT ÊDSJUT
EF %ÛSSFONBUU QFVWFOU ËUSF E�VOF HSBOEF BJEF� 1MVTJFVST EF TFT �VWSFT
TPOU EFT IJTUPJSFT DSJNJOFMMFT
 QBS FYFNQMF � -B 7JTJUF EF MB WJFJMMF EBNF

-FT 1IZTJDJFOT
 -F +VHF FU TPO CPVSSFBV
 -F 4PVQÉPO FU -B 1SPNFTTF� %BOT
DFT DBT
 MF DSJNF FTU ÊWJEFOU
 NËNF BV DFOUSF EF M�BDUJPO� $F O�FTU QBT MF DBT
EBOT -B 1BOOF� .BJT JM FTU EJGàDJMFNFOU JNBHJOBCMF RVF MB QPTTJCJMJUÊ E�VOF
JOUFSQSÊUBUJPO DSJNJOFMMF BJU ÊDIBQQÊ Æ M�BVUFVS� #FBVDPVQ QMVT QMBVTJCMF
FTU MB UIÍTF RVF %ÛSSFONBUU B CJFO WPVMV DFUUF BMUFSOBUJWF
 QFVU�ËUSF QPVS
DBQUFS M�BUUFOUJPO EV MFDUFVS
 MF UFOJS FO IBMFJOF KVTRV�Æ MB àO
 KPVFS BWFD MF
MFDUFVS � O�ÊUBJU�DF QBT CJFO EBOT TB OBUVSF  

"MPST
 RVFMMF WFSTJPO GBVU�JM DSPJSF  *M Z B VOF TPMVUJPO USÍT TJNQMF

DPOUFOVF EBOT MFT EFSOJFST NPUT EF M�IJTUPJSF� *MT GPSNFOU VOF TPSUF E�ÊQJ�
UBQIF QMVUÔU NFTRVJOF FU RVJ NPOUSF CJFO RVF M�BDUF EF 5SBQT FTU EÊSJTPJSF�
$FUUF ÊQJUBQIF WJFOU EV QSPDVSFVS
 DPNNF JM TF EPJU
 BQSÍT MB EÊDPVWFSUF EV
TVJDJEÊ� 4J M�IZQPUIÍTF EV DPNQMPU ÊUBJU BWÊSÊF
 DFT EFSOJFST NPUT O�BVSBJFOU
ÊWJEFNNFOU KBNBJT ÊUÊ QSPOPODÊT � j"MGSFEP
 NFJO HVUFS "MGSFEP � 8BT IBTU
EV EJS EFOO VN (PUUFTXJMMFO HFEBDIU  %V WFSUFVGFMTU VOT KB EFO TDIÕOTUFO
)FSSFOBCFOE � v��

"MPST <M�"SBJHOÊF> UJTTB VOF UPJMF EÊMJDBUF
 EBOT VO QFUJU DPJO DBDIÊ

&U ESFTTB TB UBCMF
 QPVS GBJSF EF MB .PVDIF TPO SFQBT� <w>
j7JFOT QBS JDJ
 QBS JDJ
 KPMJF .PVDIF Æ M�BJMF EF QFSMF FU E�BSHFOU � v <w>
)ÊMBT
 IÊMBT � &O VO SJFO EF UFNQT
 DFUUF QFUJUF TPUUF EF .PVDIF

&OUFOEBOU TFT QBSPMFT SVTÊFT FU áBUUFVTFT
 T�BQQSPDIB MFOUFNFOU FO WPMUJHFBOU� <w>
-�"SBJHOÊF SVTÊF TBVUB FU MB SFUJOU GFSNFNFOU�
1BS M�FTDBMJFS UPVSOBOU FMMF M�FNQPSUB EBOT TB UBOJÍSF MVHVCSF

%BOT TPO QFUJU TBMPOw EPOU FMMF OF SFTTPSUJSB KBNBJT�

�� '� Dඳඋඋൾඇආൺඍඍ
 %JF 1BOOF
 PQ� DJU�
 Q� �� � j"MGSFEP
 NPO DIFS "MGSFEP �
2V�BT�UV EPOD QFOTÊ
 QPVS M�BNPVS EF %JFV  5V OPVT àDIFT BV EJBCMF OPUSF QMVT
CFMMF TPJSÊF FOUSF NFTTJFVST � v





'SJFESJDI %ÛSSFONBUU
 -B $BUBTUSPQIF
 ����
 IVJMF FU HPVBDIF TVS UPJMF

��
� ¤ ��
� DN
 DPMMFDUJPO $FOUSF %ÛSSFONBUU /FVDIÄUFM


¥ $%/�$POGÊEÊSBUJPO TVJTTF�



$PNNFOUBJSF EF 'SJFESJDI %ÛSSFONBUU TVS j-B $BUBTUSPQIF v

-PSTRVF KF QSÊTFOUBJ Æ 7BSMJO <8JMMZ (VHHFOIFJN> M�VOF EF NFT SBSFT
IVJMFT
 -B $BUBTUSPQIF 	RVJ EBUF EF ���� <FO GBJU
 ����>

 MF HSBOE QFJOUSF
DPOTJEÊSB MB UPJMF BWFD TUVQFVS
 FU OF WPVMVU QBT WSBJNFOU DSPJSF DF
RV�JM WPZBJU � TVS VO QPOU
 BV�EFTTVT E�VOF HPSHF
 EFVY USBJOT CPVSSÊT
EF QBTTBHFST TF IFVSUFOU FO QMFJOF DPVSTF � UPVT EFVY KBJMMJTTFOU E�VO
UVOOFM
 DIFSDIBOU GVSJFVTFNFOU M�BJS MJCSF
 FU USPVWBOU MFVS QFSUF � JMT TF
GSBDBTTFOU DPOUSF VO BVUSF QPOU
 CFBVDPVQ QMVT CBT
 TVS MFRVFM EÊàMF VOF
NBOJGFTUBUJPO DPNNVOJTUF � TJ CJFO RVF MFT QPOUT
 MFT USBJOT
 MFT QBTTBHFST FU
MFT DPNNVOJTUFT T�ÊDSPVMFOU TVS VOF ÊHMJTF EF QÍMFSJOBHF
 UPVU BV GPOE EF MB
HPSHF
 FU EPOU MFT EÊDPNCSFT FOTFWFMJTTFOU E�JOOPNCSBCMFT QÍMFSJOT
 UBOEJT
RV�FO IBVU
 CJFO BV�EFTTVT EV HPVGGSF
 EBOT MF CMFV E�VO DJFM EF QSJOUFNQT

MF TPMFJM TF GSBDBTTF DPOUSF VO BVUSF TPMFJM
 JOBVHVSBOU MB EFTUSVDUJPO EF MB
5FSSF FU EF UPVU MF TZTUÍNF QMBOÊUBJSF� 7BSMJO TF UBJTBJU� 'JOBMFNFOU
 E�VOF
WPJY TPVDJFVTF
 JM GPSNVMB DFUUF PQJOJPO � j6O BEVMUF OF EFWSBJU QBT QFJOESF
EFT DIPTFT QBSFJMMFT� v 	-B .JTF FO �VWSFT
 USBE� ­� #BSJMJFS
 Q� ��
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3PTBMJF EF $POTUBOU� ÊUBJU VOF QFUJUF GFNNF CPTTVF
 RVJ BWBJU EÊNÊOBHÊ
BWFD TB GBNJMMF EF (FOÍWF Æ -BVTBOOF
 Æ MB $IBCMJÍSF
 FU RVJ EJSJHFBJU
MF NÊOBHF� &MMF KPVBJU EV DMBWFDJO FU EF MB NBOEPMJOF
 DPNQPTBJU NËNF�
1BSBMMÍMFNFOU
 FMMF FOUSFUFOBJU VOF DPSSFTQPOEBODF JOUFOTF BWFD #FSOBSEJO
EF 4BJOU�1JFSSF
 OBUVSBMJTUF FU BNJ EF 3PVTTFBV� .BJT FMMF ÊDSJWBJU TPVWFOU
BVTTJ Æ MB CSFCJT HBMFVTF EF MB GBNJMMF
 TPO GSÍSF $IBSMFT j MF $IJOPJT v

VO NBMDIBODFVY RVJ BWBJU DPOOV CJFO EFT EÊCPJSFT EBOT MFT BGGBJSFT FU FO
$IJOF
 KVTRV�Æ DF RV�FOàO
 BQSÍT VO MPOH QSPDÍT BWFD M�BNJSBVUÊ BOHMBJTF

JM ÊQPVTF VOF àMMF EF CBORVJFS HFOFWPJT� 5PVU DFMB OF NÊSJUFSBJU QMVT HVÍSF
E�ËUSF NFOUJPOOÊ� .BJT FO ����
 3PTBMJF EF $POTUBOU DPNNFOÉB MF USBWBJM
Æ TPO IFSCJFS� /BRVJSFOU BMPST MFT QSFNJÍSFT BRVBSFMMFT E�VOF �VWSF RVJ
DPNQPSUFSB àOBMFNFOU � ��� QMBODIFT EPOU FMMF DPMMFDUJPOOBJU FMMF�NËNF MFT
NPEÍMFT EBOT TPO FOWJSPOOFNFOU QSPDIF PV MPJOUBJO�

6OF BOOÊF BVQBSBWBOU BWBJU DPNNFODÊ MB 3ÊWPMVUJPO GSBOÉBJTF
 DFUUF
QVJTTBOUF UFOUBUJWF EF USBOTGPSNFS MFT SFMBUJPOT FOUSF MFT IVNBJOT� 1MVT UBSE

UBOEJT RVF MB EFNPJTFMMF EFTTJOBJU FU QFJHOBJU
 3PCFTQJFSSF GBJTBJU SPVMFS EFT
UËUFT
 /BQPMÊPO DIBNCPVMBJU M�&VSPQF
 NPOUBJU FO HMPJSF
 QVJT T�FGGBÉBJU Æ
OPVWFBV
 FU PO FTTBZBJU EF SFTUBVSFS FU EF SÊOPWFS�

&OUSF MFT EFVY FOUSFQSJTFT JOÊHBMFT
 MB QBJTJCMF EF MB 3PNBOEF FU MB
TBOHMBOUF EF M�IJTUPJSF NPOEJBMF
 JM TFNCMF OF QBT Z BWPJS EF MJFOT� © NPJOT
RVF M�PO OF WPJF EBOT DFUUF QFJOUVSF QBTTJPOOÊF EFT QMBOUFT VOF GVJUF IPST
EV UFNQT EBOT MFT SÊHJPOT QVSFT FU JOEPMPSFT EF MB áPSF� 1PTTJCMF� .BJT UPVUF
GVJUF IPST EV UFNQT FTU JMMVTPJSF � OPVT OF UFOPOT QBT MF UFNQT
 D�FTU MVJ RVJ
OPVT UJFOU� 2VPJ RVF OPVT FOUSFQSFOJPOT
 MF UFNQT BHJU QBS OPVT
 T�FYQSJNF Æ
USBWFST OPVT� -FT WPJFT TPOU EJWFSTFT
NBJT MFT JNQVMTJPOT MFTNËNFT� $IBRVF
ÊQPRVF TF EÊWFMPQQF Æ QBSUJS EF TPO QBTTÊ
 QSPHSFTTJWFNFOU FU EF NBOJÍSF
JNQFSDFQUJCMF
 USBÏOF FODPSF MPOHUFNQT BWFD TPJ MF QPJET EV QBTTÊ
 MFT FSSFVST
FU QSÊKVHÊT EFT QSÊEÊDFTTFVST
 RV�FMMF NÊMBOHF BWFD MF OPVWFBV�

∗ 5SBEVJU EF M�BMMFNBOE QBS 1JFSSF #ÛIMFS� j¾CFS 3PTBMJF EF $POTUBOU v 	����


JO � 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 8FSLBVTHBCF JO TJFCFOVOEESFJTTJH #ÅOEFO
 UPNF �� �
-JUFSBUVS VOE ,VOTU� &TTBZT
 (FEJDIUF VOE 3FEFO
 ;VSJDI
 %JPHFOFT 7FSMBH
 ����

Q� ������� � ¥ ���� %JPHFOFT 7FSMBH "( ;ÛSJDI� m 1PVS GBDJMJUFS MB MFDUVSF
 MF
USBEVDUFVS B JOUSPEVJU EFT BMJOÊBT�

� /E5 �3PTBMJF EF$POTUBOU 	���������
 FTU VOF JMMVTUSBUSJDF FU OBUVSBMJTUF E�PSJ�
HJOF HFOFWPJTF
 T�VS EF $IBSMFT EF $POTUBOU FU DPVTJOF EF #FOKBNJO EF $POTUBOU�
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-�IVNBOJUÊ QFOTF BWFD QMVTJFVST UËUFT� -FT SÊTVMUBUT BVYRVFMT FMMF
QBSWJFOU OF TPOU KBNBJT VOJWPRVFT
 OJ E�BJMMFVST VOJGPSNFT
 NBJT WBSJÊT

DPOUSBEJDUPJSFT� 5PVU TF UJFOU� "VTTJ CJFO MB 3ÊWPMVUJPO GSBOÉBJTF RVF
M�IFSCJFS EF MB (FOFWPJTF POU MFVST SBDJOFT EBOT MFT -VNJÍSFT� 1PVS MFT
EFVY
 3PVTTFBV FTU JNQPSUBOU � JM O�B QBT TFVMFNFOU ÊDSJU MF $POUSBU TPDJBM

NBJT B MVJ�NËNF IFSCPSJTÊ
 FU TFT -FUUSFT PSJHJOBJSFT TVS MB CPUBOJRVF POU
KPVÊ VO SÔMF EÊDJTJG QPVS 3PTBMJF EF $POTUBOU� -FT -VNJÍSFT POU DPOEVJU
Æ MB SÊWPMVUJPO FU Æ M�ÊWPMVUJPO
 Æ EFT NFTVSFT WJPMFOUFT FU Æ EFT QMBOT
E�ÊEVDBUJPO
 Æ.BSBU FU Æ 1FTUBMP[[J� $IBRVF UFNQT FTU QBSBEPYBM
 FOHFOESF
TFT NPOTUSFT FU TFT TBJOUT
 GBJU DSPÏUSF EFT QPVTTFT TBVWBHFT FU EFT áPSBJTPOT
TFDSÍUFT
 SÊWÍMF EF M�BCTVSEF FU EV HSBDJFVY�

.ËNF TJ BVKPVSE�IVJ OPVT WPZPOT TVSUPVU EBOT DFU IFSCJFS VOF �VWSF
FTUIÊUJRVF UPVDIBOUF PV RVF OPVT UFOEJPOT Æ DPOTJEÊSFS DFT BRVBSFMMFT
DPNNF EFT KFVY EF GPSNF BCTUSBJUT
 JM OF OPVT GBVU QBT PVCMJFS RVF MB
3PNBOEF OF WFVU QBT ËUSF KVHÊF FO UBOU RVF QFJOUSF
 QBS FYFNQMF DPNNF
j QFJOUSF OBÐG v�� $IBRVF ÊQPRVF B TB TDJFODF
 TPO TUZMF TDJFOUJàRVF
 DIFSDIF
Æ GBJSF SFTTPSUJS RVFMRVF DIPTF EF QSÊDJT
 NBOJGFTUF TB QSPQSF DVSJPTJUÊ� © DF
UPVSOBOU EV TJÍDMF
 M�ÊUVEF EF MB OBUVSF DPOTJTUBJU FODPSF NBKPSJUBJSFNFOU
FO VO FGGPSU EF DPMMFDUJPOOFS
 EF DMBTTFS FU E�JOUÊHSFS EBOT VO UPVU� &MMF ÊUBJU
FODPSF TPVNJTF Æ MB QIJMPTPQIJF
 RVPJRVF EF NBOJÍSF QÊOJCMF FU BSUJàDJFMMF�
-�JEÊBM EF M�ÊQPRVF ÊUBJU MB DVMUVSF HÊOÊSBMF
 FU QBS DPOTÊRVFOU UPVU VO
DIBDVO ÊUBJU BV DPVSBOU EF UPVU� 1PVS MB TJNQMF SBJTPO RV�JM ÊUBJU FODPSF
QPTTJCMF EF j UPVU v TBWPJS
 QBSDF RVF MFT DPOOBJTTBODFT QPVWBJFOU FODPSF
ËUSF NBÏUSJTÊFT QBS M�JOEJWJEV� -FT TQÊDJBMJTUFT OF TFNCMBJFOU QBT FODPSF
OÊDFTTBJSFT
 FU RVBOE JMT GBJTBJFOU MFVS BQQBSJUJPO
 JMT TVTDJUBJFOU EF MB
SÊTJTUBODF� -FT DPOáJUT JOUFMMFDUVFMT EF M�ÊQPRVF MF NPOUSFOU
 QBS FYFNQMF
MB MVUUF PCTUJOÊF EF (PFUIF DPOUSF M�PQUJRVF EF /FXUPO� -B UIÊPSJF EFT
DPVMFVST EF (PFUIF ÊUBJU VOF TDJFODF BV TFOT EFT -VNJÍSFT
 VOF EFTDSJQUJPO
FU VOF DMBTTJàDBUJPO EFT QIÊOPNÍOFT
 NBJT QBT VOF FYQMJDBUJPO
 UBOEJT RVF
M�PQUJRVF EV TBWBOU BOHMBJT FTU VOF TDJFODF FYBDUF BV TFOT RVJ FTU MF OÔUSF �
SBNFOBOU MFT NBOJGFTUBUJPOT Æ EFT MPJT OBUVSFMMFT
 MFT USBOTQPTBOU TVS MF QMBO
NBUIÊNBUJRVF
 FMMF FTU VOF QIZTJRVF QVSF FU FO UBOU RVF UFMMF BCTUSBJUF
 FU
EPOD QMFJOFNFOU DPNQSÊIFOTJCMF TFVMFNFOU QPVS MF QIZTJDJFO
 MF TQÊDJBMJTUF�

4VS DFUUF CBTF
 JM GBVU SFDPOOBÏUSF MB WBMFVS EF DFU IFSCJFS FO UBOU
RV��VWSF TDJFOUJàRVF� 3PTBMJF EF $POTUBOU OF T�JOUÊSFTTF QBT Æ MB EJTQP�
TJUJPO EFT DFMMVMFT
 OJ Æ MB QSFTTJPO PTNPUJRVF PV Æ MB TUSVDUVSF DIJNJRVF
EF MB DIMPSPQIZMMF
 NBJT Æ MB GPSNF EFT QMBOUFT
 FU EPOD FO TPNNF Æ MFVS
JOEJWJEVBMJUÊ� &MMF GBJU EFT QPSUSBJUT EFT QMBOUFT� $FMMFT�DJ OPVT BQQBSBJTTFOU
DPNNF EFT ËUSFT WJWBOUT
 EFT DPSQT WÊHÊUBVY
 EÊUBDIÊT EF MFVS FNQMBDF�
NFOU
 EF MFVS UFSSPJS
 EF M�IVNVT� &MMFT TPOU EF QVST PCKFUT
 NBOJGFTUBUJPOT
DPOTUBNNFOU OPVWFMMFT E�VOF NËNF GPSDF EF WJF�

� /E5 � FO GSBOÉBJT EBOT MF UFYUF�
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.BJT MB TDJFODF m BVTTJ MB CPUBOJRVF m EFWBJU BMMFS QMVT MPJO
 EJTTPVESF
MB GPSNF
 M�BOBMZTFS� &MMF QÊOÊUSB EBOT MF j OPO WJTJCMF v
 QMPOHFB BWFD
TFT NJDSPTDPQFT FU NJDSPTDPQFT ÊMFDUSPOJRVFT EBOT M�JOàOJNFOU QFUJU� 4PO
DIFNJO DPOEVJTJU EF MB GPSNF
 EV QSPEVJU àOBM EF MB WJF
 WFST TFT DPOEJUJPOT
QSÊBMBCMFT
 EBOT MF EPNBJOF BCTUSBJU EF M�BUPNJRVF� .BJT RVBOE CJFO NËNF
MB TDJFODF T�BWFOUVSF EBOT DF EPNBJOF áVDUVBOU
 FMMF OF EPJU KBNBJT PVCMJFS
TPO PSJHJOF� &MMF QSPWJFOU EV EÊTJS EF DPOOBJTTBODF QSPQSF Æ M�ËUSF IVNBJO

EF TB DBQBDJUÊ E�PCTFSWBUJPO� -�IFSCJFS EF 3PTBMJF EF $POTUBOU FTU VO
QSPEVJU VOJWFSTFMMFNFOU WBMBCMF EF M�PCTFSWBUJPO EF MB OBUVSF
 VOF �VWSF
DMBTTJRVF FU
 FO UBOU RVF UFMMF
 BUFNQPSFMMF
 VO UÊNPJHOBHF EVSBCMF EF M�FTQSJU
IVNBJO
 VOF BJNBCMF ÊDPMF EV SFHBSE�
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6O FTTBJ DPODFSOBOU M�BWFOJS 	GSBHNFOU
∗
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-B MPJ EFT HSBOET OPNCSFT � FO UIFSNPEZOBNJRVF
 DFSUBJOFT MPJT O�BQ�
QBSBJTTFOU RVF MPSTRV�VO j USÍT HSBOE OPNCSF v EF NPMÊDVMFT FTU JNQMJRVÊ
	DPOTUBOUF EF -PTDINJEU� � Æ � � $FMTJVT FU � BUNPTQIÍSF EF QSFTTJPO

��
��� DN� E�VO HB[ JEÊBM DPOUJFOOFOU �
��� ¤ ���� NPMÊDVMFT
 m UBOEJT
RVF MFT NPVWFNFOUT EFT NPMÊDVMFT SFTUFOU TPVNJT BV IBTBSE� %F NËNF

DFSUBJOFT MPJT O�JOUFSWJFOOFOU RV�BWFD VO j USÍT HSBOE OPNCSF v E�ËUSFT
IVNBJOT 	QPQVMBUJPO NPOEJBMF EF � NJMMJBSET
�
 QBS FYFNQMF MB MPJ EF MB
QSJNBVUÊ EF MB KVTUJDF TVS MB MJCFSUÊ�

-B DJSDVMBUJPO FO FTU VO FYFNQMF QBSUJDVMJÍSFNFOU QBSMBOU�� -�JOWFOUJPO
EFT DIFNJOT EF GFS FTU SBJTPOOBCMF
 DBS JMT TPOU E�BCPSE TPVNJT Æ MB
KVTUJDF FU FOTVJUF TFVMFNFOU Æ MB MJCFSUÊ� *MT TFSWFOU BV USBOTQPSU EFT
NBTTFT� 0O UJFOU DPNQUF EF MB MJCFSUÊ EBOT MB NFTVSF PÜ DFMVJ RVJ QBJF
QMVT WPZBHF QMVT DPOGPSUBCMFNFOU� 4J OPVT BWJPOT DPOUJOVÊ E�FYQMPJUFS MFT
QPTTJCJMJUÊT RVF OPVT PGGSF DFUUF JOWFOUJPO
 OPT USBJOT TFSBJFOU BVKPVSE�IVJ
TVSQFVQMÊT
 NBJT BVTTJ UFDIOJRVFNFOU NJFVY EÊWFMPQQÊT FU NPJOT DIFST�
&O SFWBODIF
 M�JOWFOUJPO EF M�BVUPNPCJMF FTU QMBDÊF TPVT MF TJHOF EF MB
QSJNBVUÊ EF MB MJCFSUÊ� &MMF TFSU BV USBOTQPSU EF M�JOEJWJEV� -�BVUPNPCJMF
GVU E�BCPSE DPOTUSVJUF DPNNF WÊIJDVMF QPVS MFT SJDIFT
 QVJT QPVS MB DMBTTF
NPZFOOF FU àOBMFNFOU QPVS ËUSF VUJMJTÊF EBOT M�ÊDPOPNJF� 1PVS M�PVWSJFS

JM Z B MB CJDZDMFUUF
 FMMF BVTTJ JOJUJBMFNFOU VO BSUJDMF EF TQPSU QPVS MFT
OBOUJT� 	"VKPVSE�IVJ
 MF EJSFDUFVS HÊOÊSBM M�FOGPVSDIF Æ OPVWFBV
 DSBJHOBOU

∗ 5SBEVJU EF M�BMMFNBOE QBS 1JFSSF #ÛIMFS� j¾CFSMFHVOHFO [VN (FTFU[ EFS
HSPTTFO ;BIM� &JO 7FSTVDI ÛCFS EJF ;VLVOGU 	'SBHNFOU
 v 	��������� <NBJ ����>


JO � 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 8FSLBVTHBCF JO TJFCFOVOEESFJTTJH #ÅOEFO
 UPNF �� �
1IJMPTPQIJF VOE /BUVSXJTTFOTDIBGU� &TTBZT
 (FEJDIUF VOE 3FEFO
 ;VSJDI
 %JPHFOFT
7FSMBH
 ����
 Q� ������� � ¥ ���� %JPHFOFT 7FSMBH "( ;ÛSJDI�

� /E5 � +PIBOO +PTFG -PTDINJEU 	���������
 FTU VO QIZTJDJFO FU DIJNJTUF
BVUSJDIJFO�

� /E5 � &O ����
 MB QPQVMBUJPO NPOEJBMF FTU FTUJNÊF Æ �
� NJMMJBSET E�JOEJWJEVT�
� /E5 � 1PVS VOF QSÊTFOUBUJPO QMVT EÊUBJMMÊF EF DFU FYFNQMF EF MB DJSDVMBUJPO


DG� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 j ­UBUT BVUPNPCJMFT FU GFSSPWJBJSFT v
 JO � Iൽ., -�­EJàDB�
UJPO
 USBE� EF M�BMMFNBOE QBS .BSLP %FTQPU FU 1BUSJDL 7BMMPO
 -BVTBOOF
 -�§HF
E�)PNNF
 ����
 Q� �������



�� '3*&%3*$) %¾33&/."55

M�JOGBSDUVT�
 -B KVTUJDF O�JOUFSWJOU RVF QMVT UBSE � DIBDVO SFWFOEJRVBJU Æ
KVTUF UJUSF MF ESPJU E�BWPJS TB QSPQSF WPJUVSF� .BJT MF GBVY QSJODJQF EF
MB QSJNBVUÊ EF MB MJCFSUÊ TVS MB KVTUJDF
 RVJ B DPOEVJU Æ M�JOWFOUJPO EF
M�BVUPNPCJMF
 B E�BVUBOU QMVT E�FGGFUT OÊGBTUFT RVF
 QBSBEPYBMFNFOU
 QMVT EF
KVTUJDF T�BKPVUF BQSÍT DPVQ � MB WPJUVSF QPQVMBJSF�
 MB WPJUVSF E�PDDBTJPO
 MB
WPJUVSF QBZÊF QBS BDPNQUFT
 FUD� -F OPNCSF EF WPJUVSFT DSPÏU DPOTUBNNFOU�
-B MPJ EFT HSBOET OPNCSFT BHJU� %FT WPJFT EF DJSDVMBUJPO UPVKPVST NFJMMFVSFT
EFWJFOOFOU JOEJTQFOTBCMFT� "MPST FO EÊDPVMFOU ÊHBMFNFOU MF NBTTBDSF FU
MFT NVUJMBUJPOT EF NBTTF TVS MFT SPVUFT
 MB QPMMVUJPO EF M�BJS
 MF CSVJU
 MB
DPOTPNNBUJPO E�ÊOFSHJF JOTFOTÊF BV WV EF MB QÊOVSJF DSPJTTBOUF E�ÊOFSHJF�

.BJT MB MPJ EFT HSBOET OPNCSFT TF NBOJGFTUF BVTTJ BJMMFVST
 FO DF RV�FMMF
DPOEVJU Æ M�BCTVSEF MB QSJNBVUÊ EF MB MJCFSUÊ EBOT QSFTRVF UPVT MFT EPNBJOFT �
EBOT OPUSF ÊDPOPNJF
 EBOT OPUSF TZTUÍNF àOBODJFS
 TVS MFRVFM TF GPOEF
DFUUF EFSOJÍSF
 BWFD M�BOBSDIJF JORVJÊUBOUF RVJ MF EPNJOF FU RVJ QFSNFU EFT
USBOTBDUJPOT E�VOF UFMMF EÊNFTVSF RVF QMVT QFSTPOOF OF T�Z DPOOBÏU TVS
DF UFSSBJO EF DIBTTF PÜ DIBDVO UFOUF TB DIBODF
 BWFD QMVT PV NPJOT EF
TVDDÍT� /F QBSMPOT NËNF QBT EV ESPJU EV TPM � MB QSJNBVUÊ EF MB MJCFSUÊ
OF DPOEVJTJU QBT TFVMFNFOU Æ EFT TQÊDVMBUJPOT BWFOUVSFVTFT
 NBJT JOáVFOÉB
ÊHBMFNFOU M�BSDIJUFDUVSF� -F TPM B QV ËUSF BVHNFOUÊ FO IBVUFVS� 4J
 EBOT
NB KFVOFTTF
 MFT [POFT SÊTJEFOUJFMMFT ÊUBJFOU DPOTUJUVÊFT QBS EFT NBJTPOT
GBNJMJBMFT
 FMMFT TPOU GBJUFT BVKPVSE�IVJ E�VO BHFODFNFOU JOTFOTÊ EF HSBOET
JNNFVCMFT MPDBUJGT
 EF WÊSJUBCMFT jNBDIJOFT Æ IBCJUFS v
 JNQPTÊFT QBS MFT
QSJY EV TPM� *M FTU HSPUFTRVF RVF MFT IBCJUBUJPOT Æ MPZFS NPEÊSÊ QBSUJDJQFOU
Æ DF OPO�TFOT� 0O SFDPOOBÏU BVTTJ MB MPJ EFT HSBOET OPNCSFT BV GBJU RVF MFT
QBOOFT POU EFT FGGFUT UPVKPVST QMVT EÊTBTUSFVY� +F QBSMF CFBVDPVQ EV IBTBSE

FU DF O�FTU QBT RV�VOF BTUVDF ESBNBUVSHJRVF
 VOF BGGFDUJPO EPOU KF TFSBJT
NBMIFVSFVTFNFOU BUUFJOU�� +F OF GBJT RVF SFOESF KVTUJDF Æ MB MPJ EFT HSBOET
OPNCSFT� 4PVT VO BOHMF QPÊUJRVF
 MF EFTUJO TFSBJU CJFO QMVT QSPàUBCMF
 NBJT
DF O�FTU QBT BWFD MVJ
 NBJT BWFD MF IBTBSE RV�JM OPVT GBVU DPNQUFS� &O UBOU
RVF EÊDMFODIFVS EF DBUBTUSPQIFT UPVKPVST QMVT HSBOEFT
 JM SFMÍWF EV DBMDVM
EFT QSPCBCJMJUÊT� $F RVJ TF QBTTF TVS MFT SPVUFT TF QBTTF BVTTJ BJMMFVST
 NBJT Æ
QMVT HSBOEF ÊDIFMMF� $PNNF MF IBTBSE TPVT MB GPSNF EF QBOOFT DPOTUJUVF VOF
SÊBMJUÊ TUBUJTUJRVF
 E�BVUSFT DBUBTUSPQIFT
 DPNQBSBCMFT Æ DFMMFT EF 5ÊOÊSJGF
PV EF MBNFS EV/PSE SÊDFNNFOU�
 TPOU QSÊWJTJCMFT
 NBJT BVTTJ EFT BDDJEFOUT
JODPNNFOTVSBCMFT EBOT MF EPNBJOF OVDMÊBJSF
 FUD� -F NPOEF NPEFSOF FTU

� /E5 � &O BMMFNBOE 7PMLTXBHFO 	MB 78
�
� /E5 � -B QBOOF DPOTUJUVF VO EFT NPUJGT QSJWJMÊHJÊT EF M��VWSF EF %ÛSSFONBUU

FU GBJU M�PCKFU E�VO SPNBO
 E�VOF QJÍDF SBEJPQIPOJRVF FU E�VOF QJÍDF EF UIÊÄUSF� $G� Æ
DFU ÊHBSE M�BSUJDMF EF 5IJFSSZ Sർඁൾඎඋൾඋ EBOT MF QSÊTFOU OVNÊSP�

� /E5 � -F �� NBST ����
 EFVY #PFJOH ��� FOUSFOU FO DPMMJTJPO TVS VOF QJTUF EF
M�BÊSPQPSU EF 5ÊOÊSJGF
 M�BDDJEFOU GBJTBOU ��� WJDUJNFT � MF �� BWSJM ����
 VOF FYQMPTJPO
TVS MB QMBUFGPSNF EF GPSBHF OPSWÊHJFOOF &LPàTL #SBWP QSPWPRVF EVSBOU UPVUF VOF
TFNBJOF VOF HJHBOUFTRVF QPMMVUJPO NBSJOF EBOT MB NFS EV /PSE�
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EF QMVT FO QMVT FYQPTÊ BVY DBUBTUSPQIFT
 VO FGGFU EF TPO ÊDPOPNJF FU EF TB
QPMJUJRVF�

$POTJEÊSPOT OPUSF DBT
 QMVT QSÊDJTÊNFOU � OPUSF DBT FO UBOU RVF 4VJTTFT�
	+F QSÊDJTF RVF KF OF TPVGGSF QBT E�ËUSF VO 4VJTTF
 RVJ TFSBJU IBCJUÊ QBS
MF NBMBJTF E�VO QFUJU ­UBU � KF TVJT WPMPOUJFST TVJTTF
 NBJT KF OF WPJT QBT
QPVSRVPJ OPVT OF EFWSJPOT QBT
 DPNNF E�BVUSFT
 QPVWPJS ËUSF DJUÊT FO
FYFNQMF QPVS EFT EJGàDVMUÊT BWFD MFTRVFMMFT UPVT EPJWFOU MVUUFS EF QBS MF
NPOEF
 MB 4VJTTF OF SFQSÊTFOUBOU QBT VO DBT QBSUJDVMJFS EF OPUSF UFNQT

TBVG QFVU�ËUSF RV�FMMF B TB QSPQSF NBOJÍSF EF OF QBT QBSWFOJS Æ BTTVNFS
OPUSF UFNQT�
 0O OF QFVU JHOPSFS RVF
 EFQVJT RVF OPVT TPNNFT VO QFUJU
­UBU EFWFOV USPQ HSBOE
 CFBVDPVQ EF OPT QSPCMÍNFT POU QSJT VOF BMMVSF
USBHJDPNJRVF
 QBS FYFNQMF OPUSF EÊGFOTF OBUJPOBMF � j USBHJRVF v
 QBSDF RVF
DFVY RVJ O�FO WPJFOU QMVT MF TFOT TPOU DPOEBNOÊT Æ EFT QFJOFT EF QSJTPO
JOTFOTÊFT� � j DPNJRVF v
 QBSDF RVF
 QBS BJMMFVST
 PO DSÊF VOF 4VJTTF RV�JM FTU
EF QMVT FO QMVT EJGàDJMF EF EÊGFOESF�

*M TVGàU EF RVFMRVFT UFSSPSJTUFT FU EF RVFMRVFT GPOEÊT EF QPVWPJS QPVS
OPVT EÊNPOUSFS
 Æ OPVT RVJ TPNNFT EFWFOVT MB IVJUJÍNF EFT OBUJPOT
JOEVTUSJFMMFT EV NPOEF
 MB GBJCMFTTF JOIÊSFOUF Æ OPUSF TZTUÍNF UFDIOJRVF FU
ÊDPOPNJRVF� 6O QFUJU GPODUJPOOBJSF SFDBMÊ TVGàU EÊKÆ QPVS NFUUSF FO QBOOF
MF SÊTFBV UÊMÊQIPOJRVF EF UPVU VO RVBSUJFS EF NÊUSPQPMF� *M FTU QSÊGÊSBCMF
EF OF QBT EJTDVUFS EF DF RVJ BSSJWFSBJU TJ M�PO CPNCBSEBJU OPUSF QBZTBHF
JOEVTUSJFM
 BWFD OPT CBSSBHFT
 OPT DFOUSBMFT OVDMÊBJSFT
 FUD� "JOTJ
 FO DBT EF
HVFSSF
 OPVT TPNNFT EFWFOVT QMVT WVMOÊSBCMFT RVF KBNBJT
 TPVT VO BOHMF
UFDIOJRVF
 FU MF EFWJFOESPOT FODPSF QMVT Æ M�BWFOJS� $FMB SFOE OPUSF BSNÊF
UPVKPVST NPJOT DSÊEJCMF� &MMF SFTTFNCMF Æ VOF USPVQF EF QSPUFDUJPO RVJ EPJU
WFJMMFS TVS VOF GBCSJRVF EF QPVESF Æ DBOPO PÜ EFT FYQÊSJFODFT EF QMVT FO
QMVT EBOHFSFVTFT TPOU NFOÊFT
 BMPST NËNF RVF M�JOUFSEJDUJPO EF GVNFS O�FTU
QBT SFTQFDUÊF� &MMF TF USPVWF FO QPTJUJPO EF HSBOE ÊDBSU FOUSF MB WPMPOUÊ EF
EÊGFOTF FU MB DBQBDJUÊ EF EÊGFOTF
 KVTRV�Æ DF RV�FOàO
 QSFOBOU OPUSF TJUVBUJPO
BV TÊSJFVY
 OPVT QVJTTJPOT SFOPODFS Æ FMMF
 EBOT VO QSPDIF BWFOJS PV NËNF
NBJOUFOBOU EÊKÆ
 QBSDF RVF TB UÄDIF FO TPJ FTU EFWFOVF JNQPTTJCMF�

.BJT WPJMÆ VOF QFOTÊF RV�VO 4VJTTF O�B QBT MF ESPJU EF QFOTFS� 4VS DF
TVKFU
 DIBDVO EFWJFOU JEÊPMPHJRVF� -�BSNÊF TVJTTF EPJU FYJTUFS� #JFO� 2VBOU Æ
NPJ
 KF TVJT DPOUSF M�BSNÊF� %BOT TB DPODFQUJPO BDUVFMMF
 FMMF FTU VO OPO�TFOT
QPVSNPJ
 VOF SFMJRVF EV QBTTÊ� -�BYJPNF EF MB EÊGFOTF OBUJPOBMF m BVUSFGPJT
IJTUPSJRVFNFOU KVTUJàÊ m
 DFMVJ EF MB OFVUSBMJUÊ BSNÊF � QMVT BVDVO QPMJUJDJFO
OF NF DPOWBJOD Æ DFU ÊHBSE� 6O QFUJU ­UBU JOEVTUSJBMJTÊ EF QBSU FO QBSU
OF QFVU QBT TF EÊGFOESF TFVM TBOT TF EÊUSVJSF� 0O ÊWJUFSB E�ÊWPRVFS JDJ MF
7JFUOBN PV *TSBÌM � DF TFSBJU VOF USPNQFSJF DPOTDJFNNFOU WPVMVF� 0O OF
QSÊUFOESB QBT OPO QMVT RVF MB 5DIÊDPTMPWBRVJF BVSBJU EÚ TF EÊGFOESF��

� /E5 �%ÛSSFONBUU B SÊHVMJÍSFNFOU QSJT MB EÊGFOTF EFT PCKFDUFVST EF DPOTDJFODF
FU QMBJEÊ USÍT UÔU QPVS M�JOTUBVSBUJPO E�VO TFSWJDF DJWJM�

� /E5 � -PST EF M�JOWBTJPO QBS MFT USPVQFT EV 1BDUF EF 7BSTPWJF FO BPÚU �����
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"VDVO HPVWFSOFNFOU O�B MF ESPJU E�FYJHFS VO TVJDJEF EF TB QPQVMBUJPO�.BJT
TJ MB 4VJTTF WFVU FODPSF WPJS VO TFOT Æ TPO BSNÊF
 FMMF EFWSBJU BV NPJOT
ËUSF IPOOËUF � RV�FMMF MVJ EPOOF VO TFOT OPVWFBV
 SFOPODF Æ TB OFVUSBMJUÊ FU
BEIÍSF Æ M�ඈඍൺඇ� $�FTU EF UPVUF GBÉPO DF RV�FMMF EFWSB GBJSF FO DBT EF HVFSSF�
4J MB 4VJTTF OF WFVU QBT GBJSF DF QBT
 TJ FMMF WFVU SFTUFS OFVUSF
 RV�FMMF BWPVF
BMPST DF RV�FTU TPO BSNÊF � VO GPMLMPSF EJBCMFNFOU DPÚUFVY� *M GBVU QPVWPJS
TF MB QBZFS�

1PVSUBOU KF OF TVJT EF MPJO QBT VO EÊGBJUJTUF� %F UPVUF GBÉPO
 EBOT
M�IZQPUIÍTF E�VOF HVFSSF
 MB 4VJTTF B EFQVJT MPOHUFNQT EÊKÆ SFOPODÊ Æ
VOF OFVUSBMJUÊ RVF M�&TU O�BDDFQUFSBJU QBT OPO QMVT EF DPOTJEÊSFS DPNNF
DSÊEJCMF� &U
 CJFO RVF MB àFSUÊ MVJ GBTTF EÊGBVU E�BWPVFS TPO NBORVF EF
DSÊEJCJMJUÊ FU EF SFOPODFS Æ KPVFS BWFD EFT DBSUFT QJQÊFT
 KF UJFOT MFT QFVQMFT
QPVS EFT FOUJUÊT QMVT BQUFT Æ WJWSF RVF OF MF QFOTFOU OPT NJMJUBJSFT
 FU
TVSUPVU MFT QFUJUT QFVQMFT� *OEÊQFOEBNNFOU EF MFVS OBUVSF JOTUJUVUJPOOFMMF

Æ MBRVFMMF JM GBVU USBWBJMMFS
 MFT QFVQMFT TPOU EFT JEÊFT
 FU FO UBOU RV�JEÊFT
 JMT
TPOU JOWVMOÊSBCMFT�

-FT HSBOET FNQJSFT EJTQBSBJTTFOU� 2V�FTU EFWFOVF 3PNF  2VJ QBSMF
FODPSF EF #Z[BODF  -F 4BJOU &NQJSF SPNBJO HFSNBOJRVF FTU VOF MÊHFOEF

FU JM O�B QBT OPO QMVT TVGà Æ M�"MMFNBHOF JNQÊSJBMF RVJ QFOTBJU M�BWPJS
j BUUFJOU v� -F SÍHOF EF NJMMF BOT O�FTU QMVT RV�VO GBOUÔNF� -FT FNQJSFT
GSBOÉBJT
 BVTUSP�IPOHSPJT
 BOHMBJT TPOU EFT TPVWFOJST OPTUBMHJRVFT
 EFT
NBUÊSJBVY QPVS EFT TÊSJFT UÊMÊWJTÊFT� .BJT RVJDPORVF DPOOBÏU M�&TU VO UBOU
TPJU QFV TBJU RVF MFT BODJFOT QFVQMFT TPOU FODPSF WJWBDFT TPVT MB DPVWFSUVSF
SPVHF� *MT OF GVSFOU KBNBJT EF HSBOET FNQJSFT
 PV T�JMT MF GVSFOU KBEJT
 DPNNF
MB 1PMPHOF PV MB -JUVBOJF
 D�ÊUBJU TFVMFNFOU QPVS VO DPVSU MBQT EF UFNQT�

*M FO WB EF NËNF FO &VSPQF� -F %BOFNBSL B TVSWÊDV TBOT BSNÊF�
-FT QFVQMFT TPOU EFT JEÊFT USÍT TPMJEFT EF DPNNVOBVUÊ EF EFTUJO� -B
QFOTÊF TVJTTF T�BHSJQQF USPQ Æ MB DPOWJDUJPO RVF MB 4VJTTF TPNCSFSBJU
BWFD TPO BSNÊF TJ DFMMF�DJ EFWBJU ËUSF WBJODVF� $FMB FTU E�BVUBOU QMVT
ÊUPOOBOU RVF MB 4VJTTF NPEFSOF FTU OÊF E�VOF EÊGBJUF UPUBMF� 6O QFVQMF QFVU
T�JNNFSHFS
 NËNF TJ KF TVJT TDFQUJRVF Æ M�ÊHBSE EF DF DPODFQU EF QFVQMF

QMVUÔU ÊNPUJPOOFM FU TPVWFOU VUJMJTÊ Æ UPSU� .BJT JM FTU M�JOEJDF EF RVFMRVF
DIPTF E�JOEJWJEVFM
 EF DPODSFU
 E�FYJTUFOUJFM
 RVJ TF NFVU TPVT MB SÊQSFTTJPO

RVJ QFVU EFWFOJS MB TPVSDF EF MB SÊTJTUBODF m BVTTJ DPOUSF MFT GPSNBUJPOT
ÊUBUJRVFT BDUVFMMFT
 FNQSFJOUFT E�JEÊPMPHJF� /PO TBOT SBJTPO
 DFT EFSOJÍSFT
QSÊUFOEFOU SFQSÊTFOUFS MF QFVQMF� 1BS DSBJOUF QSPCBCMFNFOU RVF MF QFVQMF
OF EÊDPVWSF MB TVQFSDIFSJF RVF DFVY RVJ BHJTTFOU FO TPO OPN MF GPOU EBOT
MFVS QSPQSF JOUÊSËU� -B SÊBMJUÊ
 JORVJÊUBOUF FU DPNQMJRVÊF
 JNQPTF NËNF Æ
VO FNQJSF BVTTJ PCTUJOÊNFOU JEÊPMPHJRVF RVF M�6OJPO TPWJÊUJRVF MF DPOáJU
FOUSF M�JEÊPMPHJF FU MB SBJTPO�

0S
 MF j SBJTPOOBCMF v
 BV TFOT EF MB SFDIFSDIF EF MB WÊSJUÊ
 EF MB KVTUJDF

EF MB MJCFSUÊ
 OF TJHOJàF QBT RV�PO JHOPSF DF RVJ TFSBJU WSBJ
 KVTUF
 MJCSF EBOT
M�BCTUSBJU
 TVS MF QMBO àDUJG� -F j SBJTPOOBCMF v
 D�FTU RVF OPVT OF QPVWPOT
QBT QBSUJS EF MB WÊSJUÊ
 EF MB KVTUJDF
 EF MB MJCFSUÊ EV QPJOU EF WVF EF M�JEÊBM

NBJT TFVMFNFOU TPVT M�BOHMF EV DPODSFU� 2VF
 EBOT MF SFHJTUSF TDJFOUJàRVF
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OPVT EFWPOT OPVT BQQSPDIFS EF MB WÊSJUÊ
 RVF
 EBOT MF SFHJTUSF QPMJUJRVF

OPVT EFWPOT OPVT BQQSPDIFS EF MB KVTUJDF FU EF MB MJCFSUÊ� .BJT MB QSJNBVUÊ
EF MB SFDIFSDIF EF MB KVTUJDF TVS DFMMF EF MB MJCFSUÊ B QPVS FGGFU RVF MB MJCFSUÊ
FODPSF QPTTJCMF OF QFVU ËUSF USPVWÊF RVF TVS MF DIFNJO EF MB KVTUJDF QPTTJCMF�

+�BJ DPOTDJFODF EF GPSNVMFS EF NBOJÍSF SJTRVÊF
 FO QBTTBOU Æ VO DIFWFV
EF .BSY
 M�FSSFVS GPOEBNFOUBMF EV NBSYJTNF ÊUBOU EF DSPJSF 	FODPSF VO
IÊSJUBHF IÊHÊMJFO
 RVF MB MJCFSUÊ T�JOTUBMMF E�FMMF�NËNF EÍT RV�PO B BNÊOBHÊ
MB KVTUJDF� &MMF OF T�FTU JOTUBMMÊF OVMMF QBSU EBOT MFT QBZT NBSYJTUFT 	QBSDF
RV�PO T�ÊUBJU JNBHJOÊ BWPJS USPVWÊ MB KVTUJDF
 BV MJFV EF MB DIFSDIFS
� &U MÆ
PÜ FMMF T�FTU NBOJGFTUÊF
 FMMF GVU SÊQSJNÊF 	BV OPN EF MB KVTUJDF USPVWÊF
� -F
SÊTVMUBU QBSBEPYBM GVU RVF MF NBSYJTNF DSÊB VO ­UBU DPOTUJUVÊ EF DMBTTFT

DFMMF EFT BENJOJTUSBUFVST FU DFMMF EFT BENJOJTUSÊT
 QPVS MF EJSF EF NBOJÍSF
NFTVSÊF� &OUSF MFT BENJOJTUSBUFVST 	RVJ TF SÊEVJTJSFOU Æ VOF PMJHBSDIJF

FU MFT BENJOJTUSÊT 	SFQSÊTFOUBOU QSFTRVF UPVUF MB QPQVMBUJPO
 TF EÊWFMPQ�
QÍSFOU E�BVUSFT DMBTTFT
 DIBDVOF BWFD TFT QSJWJMÍHFT QSPQSFT
 VOF DMBTTF
E�BENJOJTUSBUFVST BENJOJTUSÊT
 RVJ BENJOJTUSFOU E�BVUSFT BENJOJTUSBUFVST

RVJ GPSNFOU Æ MFVS UPVS VOF DMBTTF
 FUD� 	/PO TBOT SBJTPO ,BGLB
 RVJ FTU
QPVSUBOU VO BVUFVS SFMJHJFVY
 FTU DPNQSJT Æ M�&TU TPVT M�BOHMF EF MB DSJUJRVF
TPDJBMF
 DPNNF MFDUFVS DSJUJRVF E�VO PSESF TPDJBM RVJ O�B BTTVSÊNFOU SJFO
EF DBQJUBMJTUF�
 &O SFWBODIF
 EBOT MFT ­UBUT NPEFSOFT EF M�0VFTU
 MFT DMBTTFT
TPOU CFBVDPVQ QMVT àDUJWFT� *M FO SÊTVMUF MB UÄDIF FODPSF QMVT QBSBEPYBMF EF
EÊWFMPQQFS VO ­UBU NBSYJTUF TBOT .BSY
 EF QSFOESF DFMVJ�DJ BV TÊSJFVY
 NBJT
TBOT EPHNBUJRVF
 EF MF EÊQBTTFS FOàO BV MJFV EF MF SÊJOUFSQSÊUFS TBOT DFTTF �
JM OPVT GBVU Æ OPVWFBV OPVT TÊQBSFS E�VO .PZFO §HF�

.BJT MFT QBT FO BWBOU EF M�IJTUPJSF SFUBSEFOU TPVWFOU E�VO TJÍDMF�
-FT -VNJÍSFT UPNCÍSFOU Æ M�ÊQPRVF EF M�BCTPMVUJTNF� $�FTU ,BOU RVJ MFT
QBSBDIFWB� -B 3ÊWPMVUJPO GSBOÉBJTF JOUSPEVJTJU MF SPNBOUJTNF
 EPOU MFT
QIJMPTPQIFT GVSFOU MFT JEÊBMJTUFT BMMFNBOET 'JDIUF
 4DIFMMJOH
)FHFM FU.BSY�
-�JEÊF SÊBDUJPOOBJSF EF .BSY EF USBOTGPSNFS MB QIJMPTPQIJF FO JEÊPMPHJF
FU
 BWFD FMMF
 EF DIBOHFS MF NPOEF BV MJFV EF M�JOUFSQSÊUFS�
 ÊUBJU VOF JEÊF
SPNBOUJRVF
 DBS JM EVU GPOEFS VOF OPVWFMMF GPJ FU VOF OPVWFMMF ­HMJTF� *M
SÊBMJTB MF SPNBOUJTNF FO JOTUBVSBOU VO OPVWFBV .PZFO §HF m MB OPTUBMHJF
EV SPNBOUJTNF m
 UBOEJT RVF EFQVJT MPOHUFNQT EÊKÆ
 MB TDJFODF DIBOHFBJU MF
NPOEF FO JOUFSQSÊUBOU MB OBUVSF EF NBOJÍSF OPVWFMMF� "JOTJ
 MB SÊWPMVUJPO
E�PDUPCSF
 MBODÊF FO TPO OPN FU NJTF FO TDÍOF QBS VO SÊHJTTFVS SVTÊ EF
TPO JEÊPMPHJF
 GVU M�BQPHÊF EV SPNBOUJTNF
 RVJ UPNCB FO QMFJO NJMJFV
EF M�ÊQPRVF TDJFOUJàRVF� *M FO GVU EF NËNF QPVS MFT OB[JT
 FVY BVTTJ EFT
SPNBOUJRVFT
 Æ MB EJGGÊSFODF QSÍT RV�VO BVUSF JEÊBM EV SPNBOUJTNF MFT
BOJNBJU
 DFMVJ EV3FJDI� "JOTJ
 VOF GPJT EF QMVT BWFD VO SFUBSE GBOUPNBUJRVF

MF QBQF FU M�FNQFSFVS TF SFUSPVWBJFOU GBDF Æ GBDF � FU VOF GPJT EF QMVT
 D�FTU
M�­HMJTF
 MF QBSUJ DPNNVOJTUF RVJ T�BGàSNBJU� .BJT TB GPJ T�FTU UBSJF BWFD TB

� /E5 � "MMVTJPO Æ MB PO[JÍNF EFT 5IÍTFT TVS 'FVFSCBDI 	����
�
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WJDUPJSF��� 	1BT EBOT MF 5JFST�NPOEF
 UPVUFGPJT
 PÜ MF NBSYJTNF EFNFVSF
UPVKPVST VOF FTQÊSBODF
 FU BVUSFNFOU FODPSF FO $IJOF
 PÜ JM SFQSÊTFOUF VOF
IZQPUIÍTF EF USBWBJM NBOJGFTUFNFOU OÊDFTTBJSF�


%BOT MFT OBUJPOT JOEVTUSJBMJTÊFT
 PO OF USPVWF QMVT HVÍSF MB GPJ WJWBOUF
EBOT MFT ­HMJTFT PGàDJFMMFT
 NBJT QMVUÔU EBOT MFT TFDUFT 	EF NBOJÍSF
 DFSUFT

GBOUPNBUJRVF
� %F NËNF
 MFT EÊCBUT EF GPJ QPMJUJRVF OF TF EÊSPVMFOU EF
NBOJÍSF JOUFOTF RVF EBOT EFT GBDUJPOT JEÊPMPHJRVFT� $�FTU MÆ RV�FMMF B HBSEÊ
TB GPSDF FYQMPTJWF � FMMF B CFTPJO EF MB DIBMFVS EV DPDPO EF MB $PNNVOF

EF MB DBNBSBEFSJF EF HSPVQF
 EV DPQJOBHF EF MB GSPOEF� .BJT DFMB SJTRVF
EF DPOEVJSF Æ VO OP NBO�T MBOE JSSBUJPOOFM
 PÜ PO OF QFVU QMVT EV UPVU
TBWPJS T�JM T�BHJU E�JEÊPMPHVFT EFWFOVT DSJNJOFMT PV EF DSJNJOFMT RVJ KPVFOU
BVY JEÊPMPHVFT� © M�BSSJÍSF�QMBO
 PO USPVWF M�ÊMBO JOUFMMFDUVFM JOTPVDJBOU
E�ÊUVEJBOUT JSSJUÊT
 FU QBSGPJT BVTTJ MB NBVWBJTF DPOTDJFODF EF HFOT EF MFUUSFT

QBSDF RV�JMT OF GPOU RV�ÊDSJSF BV MJFV E�BHJS � UPVT ÊUBOU NJT BV EÊà E�­UBUT
RVJ
 BWFD EFT NPZFOT DPOTUJUVUJPOOFMT
 DPOEVJTFOU MFVST DPOTUJUVUJPOT Æ
M�BCTVSEF�

6OF TPJSÊF BWFD EFT ÊUVEJBOUT CÄMPJT
 MB TBMMF FTU QMFJOF Æ DSBRVFS�
,POSBE 'BSOFS�� BWBJU QBSMÊ EF NBOJÍSF FOUËUÊF
 TPVMJHOBOU RVF %VCčFL
O�ÊUBJU QBT VOF TPMVUJPO
 WSBJNFOU QBT
 FU FODPSF NPJOT MF DPNNVOJTNF
TPWJÊUJRVF
 RVJ O�FTU RV�VOF GBSDF
 RVF MF TFVM DPNNVOJTNF WÊSJUBCMF RV�JM
BWBJU USPVWÊ FO 5DIÊDPTMPWBRVJF ÊUBJU VO QFUJU HSPVQF E�BOBCBQUJTUFT
 RVF
MF DPNNVOJTNF FYJHF MB USBOTGPSNBUJPO EV TZTUÍNF TPDJBM QBS M�IPNNF
USBOTGPSNÊ� -FT ÊUVEJBOUT ÊDPVUBJFOU QMFJOT EF SFTQFDU
 NBJT TBOT DPN�
QSFOESF� 2VF WPVMBJU DFU IPNNF
 KBEJT JEÊPMPHVF EV j1BSUJ EV USBWBJM v

RVJ BWBJU FODPSF TPVUFOV MB SÊQSFTTJPO FO )POHSJF FU RVJ BWBJU EÚ MF QBZFS
DIFS
 UPVU VO DIBDVO BZBOU ÊUÊ FNQPSUÊ QBS MB WBHVF ÊMÊNFOUBJSF EF MB
DPMÍSF QPQVMBJSF  *M GBVU EJSF RV�FO DF UFNQT�MÆ
 MB 4VJTTF TF QFSNFUUBJU
VOF SÊTJTUBODF JOUFMMFDUVFMMF RVJ OF MVJ DPÚUBJU SJFO
 QVJTRVF
 %JFV TPJU MPVÊ

M�"VUSJDIF TF USPVWBJU FOUSF EFVY� 2VF GBMMBJU�JM GBJSF EF DF DPNNVOJTNF RV�JM
QSËDIBJU
 RVJ O�ÊUBJU OJ VOF DPODFQUJPO EV NPOEF
 OJ VOF JEÊPMPHJF
 NBJT
VOF OÊDFTTJUÊ ÊDPOPNJRVF Æ MBRVFMMF VO DISÊUJFO
 VO KVJG
 VO NVTVMNBO PV
VO CPVEEIJTUF QPVWBJU BEIÊSFS TBOT DFTTFS E�ËUSF VO DISÊUJFO
 VO KVJG
 VO
NVTVMNBO PV VO CPVEEIJTUF  1VJT DF GVU Æ NPO UPVS EF QBSMFS
 EF NBOJÍSF
JNQSPWJTÊF
 FU EPOD QSPCBCMFNFOU EF NBOJÍSF DPOGVTF
 O�ÊUBOU RV�VO QJÍUSF
JNQSPWJTBUFVS EBOT NPO USBWBJM E�ÊDSJWBJO� 2VF M�JEÊF NBSYJTUF ÊUBJU CFMMF
FU CPOOF
 NBJT RV�FMMF BWBJU CFTPJO EF UFNQT
 EF CFBVDPVQ EF UFNQT QPVS
TF SÊBMJTFS
 FU RVF K�BWBJT VOJRVFNFOU QFVS RVF M�IVNBOJUÊ
 RVJ OF EJTQPTBJU
QMVT UFMMFNFOU EF UFNQT
 OF T�FO BJMMF BV EJBCMF BWBOU� 3FKFU CJFOWFJMMBOU

�� /E5 � +FV EF NPUT JOUSBEVJTJCMF FOUSF WFSTJFHFO 	j TF UBSJS v
 FU 4JFH
	j WJDUPJSF v
�

�� /E5 � ,POSBE 'BSOFS 	���������
 FTU VO IJTUPSJFO EF M�BSU FU FTTBZJTUF TVJTTF
BMÊNBOJRVF
 FOHBHÊ EÍT MFT BOOÊFT ���� EBOT MF 1BSUJ DPNNVOJTUF TVJTTF 	RVJ
EFWJFOESB MF 1BSUJ EV 5SBWBJM BQSÍT MB HVFSSF
� "QSÍT EFT ÊUVEFT EF QIJMPTPQIJF FU
EF UIÊPMPHJF
 JM T�FTU JOUÊSFTTÊ BVY MJFOT FOUSF DISJTUJBOJTNF FU DPNNVOJTNF�
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m PO OF DPOUFTUF QBT OPO QMVT MF SFUPVS EV $ISJTU EBOT VOF BTTFNCMÊF EFT
UÊNPJOT EF +ÊIPWBI� 6O KFVOF ÊUVEJBOU OPVT CBMBZB UPVT EFVY EF MB QMBDF

QBT EF NBOJÍSF JNQPMJF
 VOF DSJOJÍSF CMPOEF
 VOF CBSCF CMPOEF
 VO KFVOF
8PUBO� .BJT
 TPVMBHFBOU M�BTTJTUBODF
 JM TPVMJHOB RV�PO OF QFVU SJFO GBJSF
TBOT MB QVSFUÊ EF MB EPDUSJOF� 5POOFSSFT E�BQQMBVEJTTFNFOUT EBOT MB TBMMF�
-FT UFNQËUFT IJWFSOBMFT EV EPVUF DÊEÍSFOU MB QMBDF Æ M�FNCFMMJF MVOBJSF EF
M�JEÊPMPHJF� 8PUBO QSJU EF M�FOWFSHVSF
 EFWJOU DPVQBOU� "UUFOUJPO
 ÊDPVUPOT
CJFO� %F TFT CSPVTTBJMMFT CMPOEFT KBJMMJTTBJFOU EFT ÊDMBJST CMFVT � QPVSRVPJ MFT
DIPTFT O�POU KBNBJT SÊVTTJ KVTRV�JDJ EBOT MF DPNNVOJTNF
 D�FTU QSÊDJTÊNFOU
DF RV�BWBJFOU EÊDPVWFSU %VCčFL FU MFT DBNBSBEFT QSBHPJT
 QPJOU UFM FU UFM
EF MFVS QSPHSBNNF
 FUD� &OUIPVTJBTNF � VOF GPJT EF QMVT
 MB TPMVUJPO ÊUBJU
MÆ PÜ FMMF O�BWBJU FODPSF KBNBJT
 FU QPVSUBOU QSFTRVF
 ÊUÊ SÊBMJTÊF � VOF GPJT
FODPSF
 MFT NBSYJTUFT BWBJFOU SBJTPO
 NBJT KPVBJFOU EF NBMDIBODF� *M OF
NBORVBJU QMVT RV�VO QBT
 VOF DPSSFDUJPO NJOJNF
 FU MF UPVU TFSBJU BDIFWÊ

ÊUBJU FO TPNNF EÊKÆ BDIFWÊ
 JM NBORVBJU KVTUF MB SÊBMJTBUJPO� 6O EÊUBJM
 FO
TPNNF
 VOF RVFTUJPO EF TFNBJOFT
 EF NPJT
 RVFMRVFT BOOÊFT EÊSJTPJSFT

RVFMRVFT EÊDFOOJFT� %F UPVUF GBÉPO
 DPNNF MB NVSBJMMF BVUPVS EF +ÊSJDIP

MF DBQJUBMJTNF UBSEJG ÊUBJU FO USBJO EF T�FGGPOESFS�

&O DPOUSBTUF
 BV ,SFNMJO
 Æ M�PDDBTJPO E�VO DPOHSÍT E�ÊDSJWBJOT�� � MF
DZOJTNF BWFD MFRVFM PO DÊMÊCSBJU M�JEÊPMPHJF
 EJTTJNVMÊF TPVT M�BQQBSFODF
E�VO ÊWÊOFNFOU QPMJUJRVF EF QSFNJFS SBOH
 MFT DPNQUFT SFOEVT EÊWPUT

FOUÊSJOÊT QBS MF 1PMJUCVSP BV DPNQMFU
 #SFKOFW
 ,PTTZHVJOF
 4PVTMPW
 FUD�

BTTJT EFSSJÍSF VOF MPOHVF UBCMF
 JOBNPWJCMFT
 EF NBSCSF
 NPOVNFOUT E�VOF
JEÊPMPHJF HFMÊF
 EFWBOU VOF UËUF HÊBOUF EF -ÊOJOF FO QSPàM� 1MVT UBSE

MFT TÊBODFT JOUFSNJOBCMFT
 TUÊSJMFT
 NPOPUPOFT
 JOUFSSPNQVFT VOF GPJT QBS
VOF DBNBSBEF EF -FOJOHSBE RVJ QSPUFTUB RVF MB DFOTVSF BWBJU EF OPVWFBV
BVHNFOUÊ FU RV�PO VTBJU EV DPOUJOHFOUFNFOU EV QBQJFS DPNNF E�VO NPZFO
QPMJUJRVF
 FU RVF 4PMKFOJUTZOF ÊUBJU VO HSBOE ÊDSJWBJO� "QQMBVEJTTFNFOUT
UJNJEFT� 1VJT MF QSÊTJEFOU EFNBOEB Æ UPVT EF TF MFWFS FO M�IPOOFVS
EF MB EÊMÊHBUJPO WJFUDPOH� 5POOFSSFT E�BQQMBVEJTTFNFOUT
 MFT NJMMJFST EF
QFSTPOOFT TF MFWÍSFOU 	PÜ BJMMFVST EBOT MFNPOEF Z B�U�JM BVUBOU E�ÊDSJWBJOT  
�
-B QSPUFTUBUJPO SFTUB TBOT SÊQPOTF� 1VJT VO DPNQPTJUFVS EF QBSPMFT EF
DIBOTPOT TF QMBJHOJU � DF HSPVQF E�BSUJTUFT O�ÊUBJU QBT QSJT TVGàTBNNFOU BV
TÊSJFVY
 BMPST RVF MFVS BSU ÊUBJU QPVSUBOU QSPDIF EV QFVQMF
 NËNF T�JM ÊUBJU
ÊHBMFNFOU NFOBDÊ QBS MB EÊDBEFODF PDDJEFOUBMF m SÊDFNNFOU
 M�VO E�FOUSF
FVY WFOBJU EF SJEJDVMJTFS MFT DPTNPOBVUFT EBOT VOF DIBOTPO� -B USBÏUSJTF EF
NBTTF RVJ TF NBOJGFTUBJU EBOT DF DPOHSÍT ÊUBJU EÊQSJNBOUF�

1BS DPNQBSBJTPO
 OPT GËUFT ÊUBUJRVFT POU VO DÔUÊ DPNJRVF
 BVTTJ OPT
DPSUÍHFT EV QSFNJFS NBJ� +F SFDPOOBJT BWFD HSBUJUVEF RV�FYDFQUÊ EBOT MFT
TPDJÊUÊT E�PGàDJFST FU EF TPVT�PGàDJFST
 MFT 4VJTTFT OF TPOU QBUSJPUJRVFT RV�FO
NBUJÍSF EF GPPUCBMM 	EF NBOJÍSF VO QFV EÊTJMMVTJPOOÊF
 FU EF TQPSUT E�IJWFS�

�� /E5 � %ÛSSFONBUU BWBJU ÊUÊ JOWJUÊ BV RVBUSJÍNF DPOHSÍT TPWJÊUJRVF EFT
ÊDSJWBJOT Æ .PTDPV FO �����
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/PT PSBUFVST EF GËUF QBSMFOU EF MB MJCFSUÊ EF NBOJÍSF UFMMFNFOU WBHVF RV�PO
B M�JNQSFTTJPO RV�JMT OF DSPJFOU RV�BWFD QFJOF Æ MFVST QSPQSFT QBSPMFT� /PUSF
JEÊPMPHJF OPVT B
 OPVT BVTTJ
 NJT FO ÊDIFD� /PVT BVTTJ
 OPVT TPNNFT VOF
­HMJTF NPSUF� -B MPJ EFT HSBOET OPNCSFT FYJHF M�­UBU TPDJBM� *M FTU JOÊWJUBCMF
DIF[ OPVT BVTTJ� 6OF DSPJTTBODF EF MB QPQVMBUJPO TBOT DSPJTTBODF TJNVMUBOÊF
FU BOBMPHVF EF M�ÊDPOPNJF DPOEVJU Æ VOF NJTÍSF EF NBTTF
 BV QSPCMÍNF EV
5JFST�.POEF 	MB $IJOF B QSPVWÊ RV�VOF DSPJTTBODF ÊDPOPNJRVF OF TJHOJàBJU
QBT GPSDÊNFOU VOF JOEVTUSJBMJTBUJPO
� © M�JOWFSTF
 M�FYQBOTJPO EF M�JOEVTUSJF
QBS MF MJCSF NBSDIÊ B QPVS FGGFU RVF M�FYJHFODF EF USPVWFS VOF TPMVUJPO
TPDJBMFNFOU KVTUF EFWJFOU EF QMVT FO QMVT VSHFOUF�

&O 4VJTTF BVTTJ
 DFUUF FYJHFODF T�JNQPTF EF NBOJÍSF EF QMVT FO QMVT
VSHFOUF� $IF[ OPVT ÊHBMFNFOU
 VOF TPMVUJPO TPDJBMFNFOU QMVT KVTUF FTU MPJO
E�BWPJS ÊUÊ USPVWÊF� 2VF MB 4VJTTF O�FTU QMVT DF RV�FMMF JNBHJOBJU ËUSF KBEJT
FU O�FTU EF MPJO QBT FODPSF DF RV�FMMF EFWSBJU ËUSF � WPJMÆ VO BVUSF NBORVF EF
DSÊEJCJMJUÊ EF OPUSF QBZT RVJ
 FTQÊSPOT�MF
 OPVT GBJU UPVT TPVGGSJS� -B 4VJTTF
BVTTJ O�FTU OJ MBSE OJ DPDIPO� %V QPJOU EF WVF EF M�ÊDPOPNJF
 FMMF B QFSEV
TPO MBUJO
 FMMF DPNNFODF Æ FTQÊSFS FO VO NJSBDMF
 QJSF � FO VO OPVWFBV CPPN
DPSÊFO��� 2VF E�BVUSFT NÍOFOU MFVST HVFSSFT � 5PJ
 4VJTTF CJFOIFVSFVTF
 UV
GBJT UFT BGGBJSFT� .BJT MFT MFÉPOT EF NPSBMF OF TFSWFOU Æ SJFO
 TJ MB EJNFOTJPO
QBSBEPYBMF EF MB TJUVBUJPO O�FTU QBT QSJTF FO DPOTJEÊSBUJPO� $�FTU QPVSRVPJ
NBJOUFT FYJHFODFT QPMJUJRVFT TPOU EFT QMBUJUVEFT� "JOTJ MF ESPJU BV USBWBJM FTU
JOTFOTÊ T�JM OF DPOUJFOU QBT MF ESPJU Æ VO USBWBJM TFOTÊ�

-�PCTFSWBUJPO JOTJTUBOUF EV QSÊTJEFOU EFT TPDJBVY�EÊNPDSBUFT TVJTTFT

EBOT VO EÊCBU UÊMÊWJTÊ SÊDFOU
 RVF OPVT EFWSJPOT FOàO EÊDJEFS EV UZQF E�­UBU
RVF OPVT WPVMPOT
 FTU KVTUJàÊF��� 4J K�BJ UPVU EFNËNF WPUÊ j OPO v TVS M�PCKFU
FO RVFTUJPO
 D�FTU VOJRVFNFOU QBSDF RVF MF HPVWFSOFNFOU FU MB NBKPSJUÊ EV
QBSMFNFOU OF WFVMFOU QBT EF M�­UBU RVF MB TPDJBM�EÊNPDSBUJF TPVIBJUF� 5PVU
DF RV�JMT WFVMFOU
 D�FTU QMVT E�BSHFOU
 RV�JMT TF QSPDVSFOU EF UPVUF GBÉPO
 QPVS
DPOUJOVFS EF UPVUF GBÉPO BWFD M�­UBU RVF OPVT BWPOT� j &U TJ UV O�PCUFNQÍSFT
QBT
 K�VUJMJTF MB GPSDF� v�� 'BDF Æ DFUUF BMUFSOBUJWF
 MF j OPO v EFWJFOU VOF
QSPUFTUBUJPO� .BJT DFMB OF SÊGVUF QBT M�PCTFSWBUJPO RVF OPVT EFWPOT OPVT
EÊDJEFS QPVS VO OPVWFM ­UBU
 QBSDF RVF M�BODJFO B DFTTÊ EF GPODUJPOOFS� 4FVMF
EFNFVSF PVWFSUF MB RVFTUJPO EF TBWPJS DF RVF TFSB DFU ­UBU
 DBS M�BQQFMMBUJPO
E�VOF àSNF OF EJU FODPSF SJFO EF DFMMF�DJ�

$�FTU CJFO MÆ MF EJMFNNF EF MB TPDJBM�EÊNPDSBUJF � FMMF PGGSF M�­UBU TPDJBM

NBJT DFMVJ�DJ TJHOJàF j QMVT E�­UBU v� $�FTU DF RV�PGGSF ÊHBMFNFOU M�­UBU
CPVSHFPJT
 FU MVJ BVTTJ EPJU DPNQPTFS BWFD VO j QMVT E�­UBU v� -B MPJ EFT

�� /E5 � -�FYQSFTTJPO BMMFNBOEF j,PSFB�#PPNv EÊTJHOF VOF GPSUF DSPJTTBODF
ÊDPOPNJRVF FO &VSPQF EBOT MFT BOOÊFT ����
 TVTDJUÊF QBS MB HVFSSF EF $PSÊF�

�� /E5 � *M T�BHJTTBJU
 Æ DFUUF ÊQPRVF
 EF )FMNVU )VCBDIFS 	���������

 QSPCB�
CMFNFOU EBOT VO EÊCBU BV TVKFU E�VOF WPUBUJPO GÊEÊSBMF EF ���� TVS VOF SÊGPSNF EV
TZTUÍNF EFT JNQÔUT�

�� /E5 � $JUBUJPO DÊMÍCSF E�VOF CBMMBEF EF +PIBOO 8PMGHBOH WPO (PFUIF

JOUJUVMÊF &SMLÕOJH 	����
�
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HSBOET OPNCSFT JNQPTF M�­UBU TPDJBM Æ UPVT� -B DPBMJUJPO EFT TPDJBVY�
EÊNPDSBUFT BWFD MFT QBSUJT CPVSHFPJT FTU MPHJRVF � JMT OF WFVMFOU QBT MB NËNF
DIPTF
 NBJT JMT EPJWFOU GBJSF MB NËNF DIPTF� $�FTU BVTTJ MF DBT MPSTRVF M�VO
PV M�BVUSF
 UBOUÔU M�VO
 UBOUÔU M�BVUSF
 FTU EBOT M�PQQPTJUJPO� $IBDVO EPJU

MPSTRV�JM B MF QPVWPJS
 BKPVUFS VO j QMVT v Æ M�­UBU� $FSUFT
 MB DSBJOUF EF QBSU
FU E�BVUSF FTU EJGGÊSFOUF
 RVBOE CJFO NËNF CFBVDPVQ EF EÊNBHPHJF FOUSF
FO KFV� -FT j CPVSHFPJT v DSBJHOFOU MB EÊNPDSBUJF QPQVMBJSF
 MFT TPDJBVY�
EÊNPDSBUFT
 MB EJDUBUVSF�

1PVSUBOU
 MF EJMFNNF EBOT MFRVFM TF USPVWFOU MFT QBSUJT FTU EÚ Æ MB
MPJ EFT HSBOET OPNCSFT� -B QSJNBVUÊ EF MB SFDIFSDIF EF MB KVTUJDF TVS MB
SFDIFSDIF EF MB MJCFSUÊ RVF DFUUF MPJ JNQMJRVF FYJHF B QSJPSJ j QMVT E�­UBU v

E�VOF QBSU
 NBJT BVTTJ B QSJPSJ QMVT EF EÊNPDSBUJF
 E�BVUSF QBSU� $BS
DFUUF QSJNBVUÊ TJHOJàF RVF MF TFOT EF MB MJCFSUÊ BVSBJU EÚ KBEJT TF USPVWFS
EBOT MB KVTUJDF� .BJT DFUUF DIBODF m DPNNF MB TPMVUJPO NBSYJTUF m B ÊUÊ
NBORVÊF� 1BS DPOTÊRVFOU
 MB SÊQPOTF Æ MB RVFTUJPO EF TBWPJS DF RVF TFSB
MF OPVWFM ­UBU OF QFVU ËUSF RVF MB TVJWBOUF � Æ DIBRVF j QMVT E�­UBU v EPJU
DPSSFTQPOESF VO j QMVT EF EÊNPDSBUJF v� $FMB TJHOJàF VOF EÊNPDSBUJTBUJPO
EF M�BENJOJTUSBUJPO
 EFT FOUSFQSJTFT
 EFT ÊDPMFT
 EF MB QPMJDF
 FUD� "V MJFV
E�ËUSF DPOWPRVÊ BV TFSWJDF NJMJUBJSF
 MF DJUPZFO EFWSBJU ËUSF BQQFMÊ BV TFSWJDF
EF GPODUJPOOBJSF� -F OPVWFM ­UBU O�FTU QBT VO ­UBU EÊNPDSBUJRVF
 NBJT VO
­UBU EÊNPDSBUJTÊ m VOF EJGGÊSFODF RV�JNQPTF MB MPJ EFT HSBOET OPNCSFT�
.BJT EBOT VOF TFVMF EJSFDUJPO � DPNNF FMMF GBWPSJTF MF j QMVT E�­UBU v
 MB
UFOEBODF EÊNPDSBUJTBOUF DPOTUJUVF VO DPOUSF�NPVWFNFOU JOEJTQFOTBCMF�
$FMMF�DJ JOEJRVF M�PSJFOUBUJPO RVF EPJU QSFOESF MB QPMJUJRVF
 FO EJSFDUJPO EF
MB MJCFSUÊ� %F MB MJCFSUÊ FODPSF QPTTJCMF� $BS MB MPJ EFT HSBOET OPNCSFT OPVT
JNQPTF MB QSJNBVUÊ EF MB KVTUJDF
 NBJT
 BWFVHMF DPNNF UPVUFT MFT MPJT
 FMMF WB
BV�EFMÆ � FMMF OPVT DPOUSBJOU Æ MB EJDUBUVSF EF M�­UBU
 TJ OPVT O�BDDPNQMJTTPOT
QBT MF DPOUSF�NPVWFNFOU� "JOTJ
 TJ OPVT SFTUPOT TQFDUBUFVST
 OPVT àOJSPOT
TPVT MB EJDUBUVSF E�VO RVFMDPORVF DPMMFDUJG
 FU DPNNF UPVT MFT DPMMFDUJGT TPOU
FNQËUSÊT EBOT EFT DPOáJUT JOUFSOFT EF QPVWPJS
 JM OF T�FO EÊHBHFSB RVF USPQ
GBDJMFNFOU VO j'ÛISFS v� $�FTU MF j QMVT E�­UBU v OPO BTTVNÊ RVJ GBJU RVF
OPVT WJWPOT FODPSF Æ M�ÊQPRVF EFT HSBOEFT
 NPZFOOFT FU QFUJUFT EJDUBUVSFT�

"JOTJ EPOD
 MB EÊNPDSBUJTBUJPO EF M�­UBU FTU MB TFVMF UÄDIF QPMJUJRVF
BVUIFOUJRVF RVJ OPVT SFTUF� $F QBT OPVT QÍTF
 DBS RVJ QPVSSBJU CJFO BJNFS
TPSUJS EFT MÊHFOEFT FU EFT NZUIFT RVF OPVT BWPOT UJTTÊT BVUPVS EF OPVT
QPVS OPVT NFUUSF FO DIFNJO WFST M�JODFSUBJO
 NVOJT TFVMFNFOU EV TBWPJS
RVF MFT VUPQJFT OF OPVT BJEFOU QMVT
 NBJT TFVMFNFOU EFT FYQÊSJFODFT� &U FO
ÊUBOU DPOTDJFOUT RV�BVNPNFOUNËNF PÜ OPVT OPVT SBQQSPDIPOT FOàO EF MB
KVTUJDF QPTTJCMF
 OPVT TPNNFT FO EBOHFS EF QFSESF MB MJCFSUÊ FODPSF QPTTJCMF
m FU OPVT BMMPOT MB QFSESF TJ FMMF OF OPVT BDDPNQBHOF QBT EÍT MF EÊCVU EBOT
MB SFDIFSDIF EF MB KVTUJDF QPTTJCMF � UPVU BVSBJU BMPST ÊUÊ JOTFOTÊ�

%FT DPOTFJMT CJFO JOUFOUJPOOÊT
 KF TBJT
 SJFO EF QMVT� $�FTU DPNNF TJ
VOF QFSTPOOF HSBWFNFOU NBMBEF SFDFWBJU EV NÊEFDJO MB SFDPNNBOEBUJPO
EF WJWSF TBJOFNFOU� +�BJ UFOUÊ VO EJBHOPTUJD � MFT QSPOPTUJDT OF TPOU QFSNJT
RV�BWFD QSVEFODF� $F RVF M�BWFOJS OPVT SÊTFSWF FTU JODFSUBJO� .BJT KF OF
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TVJT QBT BCTPMVNFOU DPOWBJODV RV�BV WV EV QJMMBHF EF MB OBUVSF FU EF TPO
FNQPJTPOOFNFOU TJNVMUBOÊ
 MF WJFVY .BMUIVT TPJU NBMHSÊ UPVU SÊGVUÊ
 MVJ
RVJ
 EÊKÆ BWBOU M�JOEVTUSJBMJTBUJPO FU M�FYQMPTJPO EÊNPHSBQIJRVF
 TJHOBMBJU

TPVDJFVY
 MF EÊDBMBHF DSPJTTBOU FOUSF M�BVHNFOUBUJPO EF MB QPQVMBUJPO FU MB
DBQBDJUÊ EF OVUSJUJPO FU FO EÊEVJTBJU TB GBNFVTF MPJ� /PVT BWPOT UPVUFT MFT
SBJTPOT E�ËUSF FODPSF QMVT TPVDJFVY
 FU KF TVJT ÊUPOOÊ RV�PO QBSMF QBSUPVU
E�VOF DSJTF EF M�ÊOFSHJF
 NBJT RV�PO O�FOUSFQSFOE SJFO TÊSJFVTFNFOU QPVS
MB DPNCBUUSF� #JFO BV DPOUSBJSF
 UPVU VO DIBDVO TPVIBJUF MF SFUPVS EF MB
IBVUF DPOKPODUVSF RVJ FO GVU MB DBVTF� /PVT SFNFUUPOT OPT QSPCMÍNFT BVY
QFUJUT�FOGBOUT Æ OBÏUSF FU PVCMJPOT RV�JMT TPOU EÊKÆ OÊT EFQVJT MPOHUFNQT�

-B MPJ EFT HSBOET OPNCSFT BVHNFOUF MB DSJNJOBMJUÊ
 SFOE M�ËUSF IVNBJO
QMVT BHSFTTJG� -F CFTPJO EF TÊDVSJUÊ WBJODSB� -FT MPJT EFWJFOESPOU QMVT SJ�
HPVSFVTFT� -�PQJOJPO QVCMJRVF JNQPTFSB MB QFJOF EF NPSU� -FT N�VST BVTTJ
EFWJFOESPOU QMVT DPOTFSWBUSJDFT
 MF NBSJBHF SFEFWJFOESB QMVT JNQPSUBOU� -F
TPDJBMJTNF TFSB QMVT TÊWÍSF m NËNF FO DPOTFSWBOU MB EÊNPDSBUJF FU EJGGÊSFOUT
QBSUJT RVJ OF TF EJTUJOHVFSPOU EF MVJ RVF QBS EFT OVBODFT JEÊFMMFT� /PVT
EFWJFOESPOT EF QMVT FO QMVT QBVWSFT�

.BJT M�JOEJWJEV
 BVRVFM M�JOTUJUVUJPO JNQPTFSB TFT MJNJUFT
 TF UPVSOFSB

FTQÊSPOT�MF EV NPJOT
 WFST TPJ�NËNF
 WJWSB JOUFOTJWFNFOU QMVUÔU RV�FY�
UFOTJWFNFOU� /PVT BMMPOT WFST EFT UFNQT EJGàDJMFT
 Æ TVQQPTFS RVF OPVT
ÊDIBQQJPOT BV QJSF� .BJT MFT UFNQT TFSPOU QFVU�ËUSF NFJMMFVST
 QMVT GBWP�
SBCMFT BVY ËUSFT IVNBJOT� 1PVSUBOU JM QPVSSBJU BVTTJ OPVT BSSJWFS RV�VOF
RVFMDPORVF JEÊPMPHJF SJHPVSFVTF T�JNQPTF� 5PVUFGPJT
 JM FTU BVTTJ QPTTJCMF
E�Z TVSWJWSF
 DPNNF OPT BODËUSFT FO EFT UFNQT JNNÊNPSJBVY POU TVSWÊDV Æ
MB HMBDJBUJPO
 BWFD EFT TBDSJàDFT UFSSJàBOUT QFVU�ËUSF� -B MVNJÍSF RVJ OPVT
SÊDIBVGGF OBÏU Æ M�JOUÊSJFVS EV TPMFJM� 4FMPO MF DBMDVM EFT TDJFOUJàRVFT
 JM
GBVU �� ��� BOT KVTRV�Æ DF RV�FMMF OPVT BUUFJHOF
 USBWFSTBOU BWFD QFJOF MB
NBTTF EF MB CPVMF EF HB[ NPOTUSVFVTF BVUPVS EF MBRVFMMF OPVT UPVSOPOT�
%F NBOJÍSF DPNQBSBCMF
 M�FTQSJU IVNBJO WB QFVU�ËUSF TF SFUJSFS Æ M�JOUÊSJFVS
EF M�IPNNF QPVS Z BDDPNQMJS TFT QSPDFTTVT OVDMÊBJSFT DSÊBUJGT� )ZQPUIÍTFT�
© MB àO
 D�FTU UPVKPVST MF OBVGSBHF EF M�IVNBOJUÊ RVJ OPVT NFOBDF� $F
O�FTU QMVT VOF TJNQMF IZQPUIÍTF
 JM FTU EFWFOV UFDIOJRVFNFOU QPTTJCMF� 1PVS
OPVT MB QJSF UPVSOVSF��
 NBJT QPVS MB WJF FU QPVS DFUUF QMBOÍUF
 QFVU�ËUSF MB
NFJMMFVSF� 1FVU�ËUSF CJFO BWPOT�OPVT NBORVÊ USPQ EF DIBODFT QPVS GBJSF
BCPVUJS MF DPVST EF M�IJTUPJSF WFST DF RVJ TFSBJU SBJTPOOBCMF� -FT EJOPTBVSFT
POU EÚ BCEJRVFS BQSÍT TPJYBOUF NJMMJPOT E�BOOÊFT EF TVQSÊNBUJF� -FT EFVY
NJMMJPOT E�BOOÊFT EFQVJT MB QSFNJÍSF BQQBSJUJPO EF OPUSF FTQÍDF TVGàTFOU
QSPCBCMFNFOU EÊKÆ� 6O DPVSU JOUFSNÍEF
 FU QFVU�ËUSF NËNF NPJOT � OPVT
OPVT TPNNFT QSÊTFOUÊT EFWBOU MF NPOEF FU OPVT GÚNFT SFDBMÊT�

�� /E5 � $G� MF USPJTJÍNF EFT j7JOHU FU VO QPJOUT BV TVKFU EFT 1IZTJDJFOT v
 JO �
$BIJFS EV $FOUSF %ÛSSFONBUU /FVDIÄUFM OP � � 'SJFESJDI %ÛSSFONBUU� ­DIFD FU NBU

/FVDIÄUFM
 ����
 Q� � � j6OF IJTUPJSF FTU QFOTÊF KVTRV�BV CPVU MPSTRV�FMMF B QSJT TB
QJSF UPVSOVSF QPTTJCMF� v
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1PVSUBOU
 PÜ RVF OPVT EÊSJWJPOT
 WFST VO SJWBHF RVJ OPVT TBVWF PV
WFST VOF DIVUF RVJ OPVT GSBDBTTF
 Æ MB àO EF UPVUF IJTUPJSF
 OBUVSFMMF PV
OPO
 M�ËUSF IVNBJO BVSB ÊUÊ RVFMRVF DIPTF E�VOJRVF
 E�JORVJÊUBOU FU EF
NFSWFJMMFVY� 3FUPVSOBOU DFT QFOTÊFT EBOT UPVT MFT TFOT
 EVSBOU EFT KPVST
FU EFT KPVST
 KF SBDPOUBJ VO TPJS DF RVF K�ÊUBJT FO USBJO E�ÊDSJSF Æ VOF KFVOF
GFNNF RVJ BQQBSUJFOU EÊKÆ Æ MB HÊOÊSBUJPO RVJ WJFOU BQSÍT NPJ FU RVJ B
EPOOÊ OBJTTBODF Æ EFVY FOGBOUT
 RVJ TVDDÍEFSPOU Æ TB HÊOÊSBUJPO� &MMF TPVSJU
QFOEBOU NPO FYQPTÊ
 TVCMJNF EBOT TB KFVOFTTF
 àÍSF E�ËUSF NÍSF
 QVJT FMMF
SJU � j &U NBJOUFOBOU  © RVPJ UF TFSWFOU UFT QFOTÊFT  v m BMPST KF GVT QSJT EF
USJTUFTTF�
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3ÊTVNÊ

4POU QSÊTFOUÊT MFT DJOR UPNFT SÊDFNNFOU QVCMJÊT 	����
 EV 4UPGGF�
1SPKFLU
 VO JNNFOTF DIBOUJFS MJUUÊSBJSF 	�� ��� QBHFT EBOT MFT BSDIJWFT

RVJ B PDDVQÊ %ÛSSFONBUU QFOEBOU QMVT EF WJOHU BOT
 KVTRV�Æ TB NPSU�
5PVU FO SÊáÊDIJTTBOU BVY EJGàDVMUÊT RVF DFMB SFQSÊTFOUF
 MF ESBNBUVSHF FU
QFOTFVS Z EÊWFMPQQF VOF TPSUF E�BVUPCJPHSBQIJF JOUFMMFDUVFMMF
 PÜ MFT TPVWFOJST
QFSTPOOFMT BMUFSOFOU BWFD EFT DPOTJEÊSBUJPOT QIJMPTPQIJRVFT FU E�BODJFOT
NBUÊSJBVY MJUUÊSBJSFT RVJ DPOUJOVFOU EF M�IBCJUFS
 SÊÊDSJUT FU ÊWBMVÊT EV QPJOU EF
WVF EF MFVS TJHOJàDBUJPO QPVS TPO �VWSF
 NBJT BVTTJ EF MFVS WBMFVS FYJTUFOUJFMMF
FU IVNBJOF�

j6OF IJTUPJSF EF NPO BDUJWJUÊ E�ÊDSJWBJO v 	(FTDIJDIUF NFJOFS 4DISJGUT�
UFMMFSFJ
 � M�FTRVJTTF E�VO UFM QSPKFU BQQBSBÏU EÊKÆ WFST MB àO EFT BOOÊFT �����
© DFUUF ÊQPRVF
 %ÛSSFONBUU FTU FO USBJO EF WJWSF MF TVDDÍT NPOEJBM EF
TB QJÍDF -B 7JTJUF EF MB WJFJMMF EBNF 	����

 RVJ TFSB FODPSF BNQMJàÊ QBS
DFMVJ OPO NPJOT NPOEJBM EF MB QJÍDF -FT 1IZTJDJFOT
 RVFMRVFT BOOÊFT QMVT
UBSE 	����
� /ÊBONPJOT
 EBOT EFT NPNFOUT EF SÊQJU
 M�BVUFVS SÊáÊDIJU Æ MB
QPTTJCJMJUÊ EF SFQSFOESF E�BODJFOT NBUÊSJBVY MJUUÊSBJSFT 	E�PÜ MF UJUSF 4UPGGF

RV�JM O�B QBT SÊVTTJ Æ ÊDSJSF BV àM EFT BOT FU RVJ QPVSUBOU DPOUJOVFOU EF
M�IBCJUFS� &O NËNF UFNQT TF EÊWFMPQQF M�JEÊF E�VOF TPSUF E�BVUPCJPHSBQIJF
JOEJSFDUF
 VOF QSÊTFOUBUJPO EF TB WJF UFMMF RV�FMMF TF SFáÍUF EBOT DFTNBUÊSJBVY
Æ ÊDSJSF PV SÊÊDSJSF�

$F QSPKFU HBHOFSB FO TJHOJàDBUJPO FU QSFOESB EF M�BNQMFVS EBOT MFT
BOOÊFT ���� FU TVSUPVU ����
 %ÛSSFONBUU BZBOU EF QMVT FO QMVT M�JNQSFTTJPO
RV�JM OF QBSWJFOU QMVT Æ BUUFJOESF MF QVCMJD EFT UIÊÄUSFT BWFD TFT QJÍDFT� $�FTU
TVSUPVU M�ÊDIFD DVJTBOU EF MB QJÍDF-F$PMMBCPSBUFVS
 EF �����
 RVJ BDDÊMÊSFSB

∗ 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 %BT 4UPGGF�1SPKFLU� 5FYUHFOFUJTDIF &EJUJPO JO GÛOG
#ÅOEFO� 7FSCVOEFO NJU FJOFS FSXFJUFSUFO 0OMJOF�7FSTJPO� "VT EFN /BDIMBTT
IFSBVTHFHFCFO WPO 6MSJDI 8FCFS VOE 3VEPMG 1SPCTU
 ;VSJDI
 %JPHFOFT
 � UPNFT

����
 � ��� Q� 	BWFD VOF JOUSPEVDUJPO EF %BOJFM ,FIMNBOO
�

� %BOT VO WBTUF FTTBJ
 %ÛSSFONBUU UFOUFSB EF j EJHÊSFS v DFU ÊDIFD
 FO SFOEBOU
DPNQUF EF TFT JOUFOUJPOT ESBNBUVSHJRVFT FU FO SÊáÊDIJTTBOU BVY SBJTPOT RVJ POU

%0* � ���������SUIQI���@�@�����
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MF SFQMJ TVS MF QSPKFU EFT 4UPGGF �� .BJT %ÛSSFONBUU OF TBWBJU QBT BMPST RVF
DF QSPKFU BMMBJU M�PDDVQFS KVTRV�Æ MB àO EF TB WJF�

6O QSFNJFS UPNF EFT 4UPGGF B QBSV FO ����
 TPVT MF UJUSF 4UPGGF *�*** �

SÊÊEJUÊ FO ���� BWFD VO OPVWFBV UJUSF QSJODJQBM
 -BCZSJOUI� 4UPGGF *�***�
$PNNF MF UJUSF EFWFOV FOTVJUF TPVT�UJUSF M�JOEJRVF
 DF WPMVNF DPOUFOBJU
USPJT NBUÊSJBVY BODJFOT � -B (VFSSF EBOT M�IJWFS UJCÊUBJO
 ­DMJQTF EF MVOF
FU -F 3FCFMMF� %ÛSSFONBUU Z EÊWFMPQQF VO TUZMF QSPQSF � EFT TPVWFOJST
BVUPCJPHSBQIJRVFT BMUFSOFOU BWFD EFT DPOTJEÊSBUJPOT QIJMPTPQIJRVFT FU
E�BODJFOT NBUÊSJBVY MJUUÊSBJSFT
 SÊÊDSJUT FU ÊWBMVÊT EV QPJOU EF WVF EF
MFVS TJHOJàDBUJPO QPVS TB QSPQSF DBSSJÍSF
 NBJT BVTTJ EBOT MFVS UFOFVS
FYJTUFOUJFMMF FU IVNBJOF�

6O TFDPOE UPNF
 SÊVOJTTBOU VOF OPVWFMMF TÊSJF E�BODJFOT NBUÊSJBVY
 B
QBSV QSÍT EF EJY BOT QMVT UBSE
 FO EÊDFNCSF ����
 RVFMRVFT KPVST TFVMFNFOU
BWBOU MF EÊDÍT EF M�BVUFVS
 TPVT MF UJUSF 5VSNCBV� 4UPGGF *7�*9 ��

0O QPVWBJU FTUJNFS RV�BWFD DF TFDPOE UPNF
 MF USBWBJM EF QMVT EF WJOHU
BOT BWBJU USPVWÊ TPO BDIÍWFNFOU JO FYUSFNJT� .BJT D�ÊUBJU TBOT TBWPJS RVF
EBOT MFT EPDVNFOUT MÊHVÊT BVY "SDIJWFT MJUUÊSBJSFT TVJTTFT
 OPVWFMMFNFOU
JOTUJUVÊFT Æ MB #JCMJPUIÍRVF OBUJPOBMF TPVT M�JNQVMTJPO EF %ÛSSFONBUU
 JM
Z BWBJU QMVT EF �� ��� QBHFT NBOVTDSJUFT PV EBDUZMPHSBQIJÊFT SFáÊUBOU
MFT USBWBVY SÊEBDUJPOOFMT EF M�ÊDSJWBJO BV àM EFT BOT � QSFNJÍSFT FTRVJTTFT

QSFNJÍSFT WFSTJPOT
 SÊWJTJPOT
 SÊWJTJPOT EFT SÊWJTJPOT
 SÊBHFODFNFOUT EF
M�FOTFNCMF
 FUD� 0O Z EÊDPVWSBJU ÊHBMFNFOU RVF EJWFSTFT QVCMJDBUJPOT
EFT BOOÊFT ��������� ÊUBJFOU JTTVFT EFT 4UPGGF FU BWBJFOU ÊUÊ FYUSBJUFT
QPVS ËUSF QVCMJÊFT TÊQBSÊNFOU�� $FMB BWBJU ÊWJEFNNFOU QPVS FGGFU RV�JM
GBMMBJU Æ DIBRVF GPJT SÊBNÊOBHFS MF QMBO JOJUJBM FU SÊUBCMJS M�VOJUÊ EV
UPVU� 8PSL JO QSPHSFTT JODFTTBOU � M�FGGPSU EF SÊÊDSJSF E�BODJFOT GSBHNFOUT

QV TVTDJUFS MF SFKFU EV QVCMJD� $G�
 FO USBEVDUJPO GSBOÉBJTF � -F $PMMBCPSBUFVS� 6OF
DPNÊEJF
 USBE� EF M�BMM� QBS 1BUSJDL 7BMMPO
 TVJWJ EF � 3ÊáFYJPOT FU SÊDJUT TVS MFT
QFSTPOOBHFT FU MF UIÊÄUSF
 USBE� EF M�BMM� QBS ­UJFOOF #BSJMJFS
 $BSPVHF�(FOÍWF

;PÊ
 ����� 1PVS MFT MJFOT FOUSF MB DSJTF EV $PMMBCPSBUFVS FU MF QSPKFU EFT 4UPGGF

DG� M�ÊUVEF EÊUBJMMÊF E�6MSJDI Wൾൻൾඋ
 %ÛSSFONBUUT 4QÅUXFSL� %JF &OUTUFIVOH BVT
EFS j.JUNBDIFS v�,SJTF� &JOF UFYUHFOFUJTDIF 6OUFSTVDIVOH
 'SBODGPSU B�.��#ÄMF

4USPFNàME 7FSMBH
 �����

� 4�BKPVUFOU BVTTJ EJWFSTFT EJGàDVMUÊT EF TBOUÊ�
� &O USBEVDUJPO GSBOÉBJTF �-B.JTF FO �VWSFT
 USBE� EF M�BMM� QBS ­UJFOOF #BSJMJFS


1BSJT�-BVTBOOF
 +VMMJBSE�-�§HF E�)PNNF
 ���� 	SÊÊEJUÊ FO ���� FO GPSNBU EF QPDIF

EBOT MB DPMMFDUJPO �����
 BWFD VOF QBHJOBUJPO MÊHÍSFNFOU EJGGÊSFOUF
�

� &O USBEVDUJPO GSBOÉBJTF � -�­EJàDBUJPO
 USBE� EF M�BMM� QBS .BSLP %FTQPU FU
1BUSJDL 7BMMPO
 -BVTBOOF
 -�§HF E�)PNNF
 ����� -FT TJY 4UPGGF EF DF TFDPOE UPNF
TPOU � 3FODPOUSFT
 5SBWFSTÊF
 -F 1POU
 -B .BJTPO
 7JOUFS FU -F $FSWFBV�

� $�FTU MF DBT OPUBNNFOU EF TPO UFYUF BVUPCJPHSBQIJRVF 7BMMPO EF M�&SNJUBHF
	DG�$BIJFS EV $FOUSF %ÛSSFONBUU /FVDIÄUFM
 OP ��
 /FVDIÄUFM
 ����
 USBE� FO GSBOÉBJT
QBS 3PMBOE ,BFIS FU 1JFSSF #ÛIMFS
 Q� �����
 FU UFYUF BMMFNBOE
 Q� ������
 PV
FODPSF EF TPO EFSOJFS SPNBO 7BM 1BHBJMMF
 USBE� EF M�BMM� QBS ­UJFOOF #BSJMJFS

1BSJT�-BVTBOOF
 EF 'BMMPJT�-�§HF E�)PNNF
 �����
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TVTDJUBJU EF OPVWFBVY GSBHNFOUT
 GBJTBOU TVSHJS EF OPVWFBVY QBOT EF MB
NÊNPJSF
 DPOEVJTBOU Æ SÊÊDSJSF MFT SÊÊDSJUVSFT� %BOJFM ,FIMNBOO UFSNJOF
TPO JOUSPEVDUJPO FO EJTBOU RV�JM T�BHJU EF j M�FYQÊSJFODF TBOT DPNQSPNJT
E�VO ÊDSJWBJO RVJ ÊUBJU TVGàTBNNFOU ÄHÊ QPVS ÊDSJSF EF NBOJÍSF BVTTJ KFVOF
FU JOHÊOVF RV�JM B àOBMFNFOU BDDPNQMJ UPVU DF RV�JM O�BWBJU QBT SÊVTTJ Æ
BDDPNQMJS KBEJT
 TPVT MB GPSNF E�VO MJWSF JNQPTTJCMF� v 	*
 Q� ��


1FVU�PO
 FO QBSUBOU EFT �� ��� QBHFT MÊHVÊFT
 SFDPOTUSVJSF TPVT VO
BOHMF HÊOÊUJRVF M�ÊWPMVUJPO EF DF j MJWSF JNQPTTJCMF v  $�FTU Æ DFUUF UÄDIF
RVF TF TPOU BUUFMÊT 6MSJDI 8FCFS FU 3VEPMG 1SPCTU
 EFVY DPMMBCPSBUFVST
TDJFOUJàRVFT EFT "SDIJWFT MJUUÊSBJSFT TVJTTFT� *MT JHOPSBJFOU QSPCBCMFNFOU

BV EÊQBSU
 RVF DFMB BMMBJU MFVS QSFOESF QSFTRVF BVUBOU EF UFNQT RV�Æ
%ÛSSFONBUU QPVS ÊDSJSF MFT �� ��� QBHFT� -FT DJOR UPNFT QSÊTFOUÊT JDJ TPOU
MF GSVJU EF MFVST FGGPSUT EF MPOHVF IBMFJOF�

-FT EFVY WPMVNFT QVCMJÊT QBS %ÛSSFONBUU EF TPO WJWBOU
 -BCZSJOUI FU
5VSNCBV
 TPOU JOUÊHSÊT BV DPOUFYUF HMPCBM EF TFT USBWBVY TVDDFTTJGT T�ÊUBMBOU
EF ���� Æ ����� $FMB FYQMJRVF MF QMBO EFT DJOR WPMVNFT� -F QSFNJFS GBJU
M�BSDIÊPMPHJF EV QSPKFU
 FO TF DPODFOUSBOU TVS MFT QSFNJÍSFT OPUFT FU FTRVJTTFT
EF MB àO EFT BOOÊFT ���� FU EVSBOU MFT BOOÊFT �����
 QVJT FO QSÊTFOUF MFT
WFSTJPOT TVDDFTTJWFT KVTRV�Æ MB QBSVUJPO EFT 4UPGGF *�*** 	-BCZSJOUI
 FO �����
-F EFVYJÍNF SFQSPEVJU M�PVWSBHF EF ����
 FO M�BDDPNQBHOBOU EF EFVY
HSBOEFT BOOFYFT DPOTBDSÊFT
 E�VOF QBSU
 BVY USBDFT EFT BODJFOT NBUÊSJBVY
j OPO ÊDSJUT FU NBJOUFOBOU SÊÊDSJUT v FU
 E�BVUSF QBSU
 Æ EFT EPDVNFOUT
CJPHSBQIJRVFT FU BSUJTUJRVFT DPNQMÊNFOUBJSFT� %BOT MF USPJTJÍNF WPMVNF

PO QFVU TVJWSF MFT ÊUBQFT EV QSPKFU EVSBOU MFT QSÍT EF EJY BOT RVJ TÊQBSFOU
-BCZSJOUI EF 5VSNCBV 	���������

 QÊSJPEF NBSRVÊF QBS EF NVMUJQMFT
SÊÊMBCPSBUJPOT FU SÊBNÊOBHFNFOUT� -F RVBUSJÍNF UPNF SFQSPEVJU MF UFYUF EF
5VSNCBV
 BTTPSUJ DPNNF -BCZSJOUI EBOT MF EFVYJÍNF UPNF EF EFVY BOOFYFT
DPNQMÊNFOUBJSFT� -F DJORVJÍNF WPMVNF FTU VO UPNF EF DPNNFOUBJSFT� *M
DPOUJFOU � MFT UFOUBUJWFT EFT EFVY ÊEJUFVST EF EÊHBHFS MB DPIÊTJPO E�FOTFNCMF
EF DF WBTUF DPSQVT � VOF DISPOPMPHJF EÊUBJMMÊF EFT ÊUBQFT E�ÊMBCPSBUJPO �
VOF QSÊTFOUBUJPO EFT TPVSDFT � MFT QSJODJQFT ÊEJUPSJBVY � VOF TZOPQTF EFT
EJGGÊSFOUT TFHNFOUT EV DPSQVT � VO JOEFY EF OPNT FU VOF CJCMJPHSBQIJF�

$FT DJOR WPMVNFT TPOU BDDPNQBHOÊT E�VOF ÊEJUJPO FO MJHOF
 E�BDDÍT MJCSF

EFT RVFMRVF �� ��� QBHFT EV DPSQVT 	BESFTTF � GE�TUPGGF�POMJOF�DI

 DF RVJ
QFSNFU BVY MFDUSJDFT FU MFDUFVST EF j OBWJHVFS v TVS DFU PDÊBO DPNQMFYFw

2VFM FTU M�JOUÊSËU EF DF USBWBJM NBHJTUSBM E�ÊEJUJPO  .ËNF TJ MB MBOHVF
DPOTUJUVFSB VO PCTUBDMF OPO OÊHMJHFBCMF QPVS EFT MFDUSJDFT FU MFDUFVST
GSBODPQIPOFT
 RVFMMFT TPOU MFT CPOOFT SBJTPOT EF OF QBT TF DPOUFOUFS EF MJSF

� 1PVS DFT UPVU QSFNJFST EPDVNFOUT
 DG�
 FO USBEVDUJPO GSBOÉBJTF
 j 1PVS
DPNNFODFS QBS MF EÊCVU v 	����
 FU j%PDVNFOU v 	����

 JO � 'SJFESJDIDඳඋඋൾඇආൺඍඍ

­DSJUT TVS MF UIÊÄUSF
 USBE� EF M�BMM� QBS 3BZNPOE #BSUIF FU 1IJMJQQF 1JMMJPE
 1BSJT

(BMMJNBSE
 ����
 Q� ����
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MFT EFVY UPNFT QVCMJÊT QBS %ÛSSFONBUU MVJ�NËNF FU USBEVJUT FO GSBOÉBJT

NBJT EF GBJSF M�FGGPSU EF TF DPOGSPOUFS Æ M�FOTFNCMF EF MB EÊNBSDIF  

$FUUF ÊEJUJPO EPOOF M�PDDBTJPO EF j QÊOÊUSFS v EBOT MF CVSFBV EF M�ÊDSJ�
WBJO
 EF EÊDPVWSJS MB GBÉPO EPOU DFMVJ�DJ USBWBJMMF FU E�BTTJTUFS Æ M�ÊMBCPSBUJPO
QSPHSFTTJWF E�VOF �VWSF RVJ O�B HVÍSF E�ÊRVJWBMFOU EBOT M�IJTUPJSF EF MB
MJUUÊSBUVSF
 QBS TPO TBWBOU BMMJBHF EF OBSSBUJPOT
 EF TPVWFOJST BVUPCJP�
HSBQIJRVFT FU EF SÊáFYJPOT DSJUJRVFT� © QMVTJFVST SFQSJTFT
 %ÛSSFONBUU B
TPVMJHOÊ M�JNQPSUBODF QPVS MVJ EF DF USBWBJM EF NÊNPJSF TVS TPO �VWSF

DPNNF MF NPOUSF VOF SFNBSRVF UJSÊF E�VOF JOUFSWJFX EF ���� � j +F USBWBJMMF
BVTTJ Æ DF RVF KF DSPJT ËUSF NPO MJWSF MF QMVT JNQPSUBOU
 CJFO RV�JM TFSB TBOT
EPVUF MF NPJOT MV� +�Z GBJT EF MB QIJMPTPQIJF
 K�Z NFUT NFT SÊáFYJPOT FU K�Z
SBDPOUF MFT TVKFUT RVF KF O�BJ QBT ÊDSJUT� *M T�BQQFMMF %JF 4UPGGF 	MFT ­MÊNFOUT

FU MF QSFNJFS WPMVNF FTU EÊKÆ QBSV FO BMMFNBOE� v�

%ÛSSFONBUU FTU DPOTDJFOU EF M�JNQPTTJCJMJUÊ EF M�BVUPCJPHSBQIJF
 EÍT
MB QSFNJÍSF QISBTF EF -B .JTF FO �VWSFT � � j3BDPOUFS TB QSPQSF WJF �
FOUSFQSJTF VOJWFSTFMMFNFOU UFOUÊF
 UPVKPVST SFDPNNFODÊF� &OUSFQSJTF Æ
NFT ZFVY DPNQSÊIFOTJCMF
 NBJT JSSÊBMJTBCMF� v *M FTU EPOD QBSUJDVMJÍSFNFOU
JOUÊSFTTBOU EF WPJS M�BVUFVS UFOUFS UPVU EF NËNF DFUUF FOUSFQSJTF JNQPTTJCMF

UPVU FO FO TPOEBOU MFT MJNJUFT� © RVFMMFT DPOEJUJPOT VO BVUFVS QFVU�JM EFWFOJS
TPO QSPQSF NBUÊSJBV MJUUÊSBJSF  &TU�JM QPTTJCMF E�PCKFDUJWFS QBS M�ÊDSJUVSF
TB QSPQSF TVCKFDUJWJUÊ  $PNNFOU QFVU�PO SFDPOTUSVJSF M�FYQÊSJFODF WÊDVF
FU MFT JNQSFTTJPOT RVJ M�BDDPNQBHOFOU  2VFMMF FTU MB QMBDF EF M�JNBHJOBJSF
EBOT MB DPOTUJUVUJPO E�VOF JEFOUJUÊ EFWFOVF IJTUPJSF FU SFSBDPOUÊF EBOT MF
QSÊTFOU  $FT RVFTUJPOT SFWJFOOFOU TPVWFOU BV àM EFT QBHFT� %ÛSSFONBUU
QSPDÍEF QBS MF CJBJT EF OBSSBUJPOT SFQSJTFT
 EF àDUJPOT SÊÊDSJUFT
 DF RVJ MVJ
QFSNFU E�BDDFQUFS RV�JM Z B EBOT UPVUF BVUPCJPHSBQIJF VOF QBSU JNQPSUBOUF
E�BVUPàDUJPO�

-FT DJOR UPNFT EFT 4UPGGF PGGSFOU BVY MFDUSJDFT FU MFDUFVST MB QPTTJCJMJUÊ
EF EÊDPVWSJS%ÛSSFONBUU EBOT TFT SFODPOUSFTNVMUJQMFT
 BWFD EFT DPOUFNQP�
SBJOT DPNNF &VHÍOF *POFTDP
 4BNVFM #FDLFUU PV 1BVM $FMBO
 TFT SBQQPSUT
DPNQMFYFT BWFD TPO DPMMÍHVF TVJTTF BMÊNBOJRVF .BY 'SJTDI� .BJT PO Z
USPVWF FO NËNF UFNQT VO %ÛSSFONBUU QBSUBOU Æ MB SFODPOUSF EF QBSUFOBJSFT
EF EJBMPHVF EBOT E�BVUSFT TJÍDMFT
 4PDSBUF
 1MBUPO
 PV,BOU FU,JFSLFHBBSE�

PV FODPSF ,BTTOFS PV 1PQQFS�

� *OUFSWJFX QBS "ODB 7JTEFJ
 EBOT � "WBOU�4DÍOF 5IÊÄUSF ��� 	����

 Q� ��
� $G� '� Dඳඋඋൾඇආൺඍඍ
 -B .JTF FO �VWSFT
 PQ� DJU�
 Q� ���
� $G� '� Dඳඋඋൾඇආൺඍඍ
 -�­EJàDBUJPO
 PQ� DJU�
 Q� �� � j <4>BOT ,JFSLFHBBSE
 PO OF

QFVU QBT NF DPNQSFOESF DPNNF ÊDSJWBJO� v $G� TVS DF QPJOU
 EBOT MF QSÊTFOU OVNÊSP

M�BSUJDMF E�­UJFOOF #BSJMJFS
 j 4JNFOPO FU,JFSLFHBBSE
 JOTQJSBUFVST EF-B1SPNFTTF v

FU 1JFSSF Bඳඁඅൾඋ
 j 'SJFESJDI %ÛSSFONBUU � VO ÊDSJWBJO T�JOTQJSF EF ,JFSLFHBBSE v

35I1I ������� 	����

 Q� ��������
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$PNNF EBOT TPO �VWSF QJDUVSBMF
 EPOU M�PVWSBHF EPOOF RVFMRVFT SF�
áFUT��
 M�ÊDSJWBJO TF DPOTBDSF TBOT DFTTF Æ VOF SÊJOUFSQSÊUBUJPO EFT HSBOET
NZUIFT
 FU EPOD EJWFSTFT àHVSFTNZUIPMPHJRVFT IBCJUFOU M�VOJWFST EFT4UPGGF�
*M FTU SFHSFUUBCMF RVF MFT UJUSFT DIPJTJT QPVS MFT USBEVDUJPOT GSBOÉBJTFT OF
SFáÍUFOU QBT DFUUF QSÊTFODF EF MB NZUIPMPHJF
 UBOU HSFDRVF RVF CJCMJRVF � -B�
CZSJOUI
 QPVS MF MBCZSJOUIF EV .JOPUBVSF
 FU 5VSNCBV
 QPVS MB DPOTUSVDUJPO
EF MB UPVS EF #BCFM FO (FOÍTF �����

1PVS MFT MFDUSJDFT FU MFDUFVST EF MB 35I1I
 PO TPVMJHOFSB FOàO M�JOUÊSËU
UIÊPMPHJDP�QIJMPTPQIJRVF EF M�PVWSBHF� .ËNF T�JM B FOUSFQSJT EFT ÊUVEFT EF
QIJMPTPQIJF FU TVJWJ RVFMRVFT DPVST EF UIÊPMPHJF EVSBOU MB QSFNJÍSF NPJUJÊ
EFT BOOÊFT ����
 %ÛSSFONBUU OF TF DPOTJEÍSF QBT DPNNF VO QIJMPTPQIF PV
UIÊPMPHJFO EF GPSNBUJPO� %�BJMMFVST
 TFT ÊUVEFT m SFMBUJWFNFOU OÊCVMFVTFT

EF TPO QSPQSF BWFV m TFSPOU JOUFSSPNQVFT FO ���� QBS MB EÊDJTJPO EF
EFWFOJS ÊDSJWBJO
 UPVU FO DPOUJOVBOU MB QFJOUVSF FU MF EFTTJO� *M BJNBJU
QBSGPJT TF DBSBDUÊSJTFS DPNNF VO j TFSSVSJFS FU DPOTUSVDUFVS EF QFOTÊFT v
	(FEBOLFOTDIMPTTFS VOE �LPOTUSVLUFVS

 QPVS NBSRVFS BJOTJ MF DÔUÊ BSUJTBOBM
EF TB SÊáFYJPO� 6UJMJTBOU MF NPEÍMF EF MB ESBNBUVSHJF
 DFMMF�DJ TF DPODSÊUJTF
EBOT EJWFST EPNBJOFT
 BCPSEBOU EFT RVFTUJPOT DPNNF MFT MJFOT FOUSF
DPOOBJTTBODF FU JNBHJOBUJPO
 MFT MJNJUFT EF MB NPEÊMJTBUJPO QIZTJRVF EV
NPOEF
 FO SÊGÊSFODF Æ MB UIÊPSJF EF MB SFMBUJWJUÊ E�&JOTUFJO
 MB RVFTUJPO EF
M�PCKFDUJWJUÊ PV EF MB TVCKFDUJWJUÊ EBOT MB OPUJPO EF %JFV
 MF QSPCMÍNF EF MB
UIÊPEJDÊF
 FO EJBMPHVF BWFD ,BSM #BSUI
 PV FODPSF M�BWFOJS EF OPUSF QMBOÍUF

TPVT MF TJHOF EFT EBOHFST RVJ MB NFOBDFOU
 RVF DF TPJU M�ÊOFSHJF OVDMÊBJSF
 MB
TVSQPQVMBUJPO PV MB EFTUSVDUJPO EF M�FOWJSPOOFNFOU�

/PVT EJTPOT OPUSF SFDPOOBJTTBODF Æ 6MSJDI 8FCFS FU 3VEPMG 1SPCTU
QPVS MFVS JNNFOTF USBWBJM E�ÊEJUJPO RVJ OPVT QFSNFU E�BWPJS BDDÍT Æ DF
WBTUF DPSQVT EF UFYUFT FU EF EÊDPVWSJS BJOTJ VOF GBDFUUF NPJOT DPOOVF EV
ESBNBUVSHF CFSOPJT Æ TPO QVQJUSF�

�� %BOT MFT BOOFYFT EFT UPNFT ** FU *7� m 1PVS QMVT EF EÊUBJMT TVS M��VWSF
QJDUVSBMF
 DG� .BEFMFJOF ඏඈඇ Bൾඍඌർඁൺඋඍ FU 1JFSSF Bඳඁඅൾඋ 	ÊET

 1BSDPVST FU EÊUPVST
BWFD 'SJFESJDI %ÛSSFONBUU� 8FHF VOE 6NXFHF NJU 'SJFESJDI %ÛSSFONBUU� -��VWSF
QJDUVSBMF FU MJUUÊSBJSF FO EJBMPHVF� %BT CJMEOFSJTDIF VOE MJUFSBSJTDIF 8FSL JN %JB�
MPH
 (ÕUUJOHFO�;VSJDI�/FVDIÄUFM
 4UFJEM�%JPHFOFT�$FOUSF %ÛSSFONBUU /FVDIÄUFM

UPNF *
 ���� 	UPNFT ** FU *** Æ QBSBÏUSF FO ���������
 	WPJS MB SFDFOTJPO EF 4UFGBO
*NIPPG EBOT MF QSÊTFOU OVNÊSP
�

�� %BOT MFT EFVY USBEVDUJPOT
 PO NFOUJPOOF VO UJUSF PSJHJOBM 4UPGGF� -�ÊEJUJPO
PSJHJOBMF FO BMMFNBOE EV QSFNJFS WPMVNF EF ���� DPNQPSUBJU FGGFDUJWFNFOU MF TFVM
UJUSF 4UPGGF *�***� $�FTU MB SÊÊEJUJPO EF ���� RVJ QPSUF MF UJUSF -BCZSJOUI
 j 4UPGGF *�*** v
àHVSBOU FO TPVT�UJUSF� -F TFDPOE WPMVNF QVCMJÊ FO BMMFNBOE FO ���� DPNQPSUF

EÍT MB QSFNJÍSF ÊEJUJPO
 MF UJUSF 5VSNCBV� 4UPGGF *7�*9
 JNQBSGBJUFNFOU USBEVJU QBS
-�­EJàDBUJPO�
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-F WPMVNF RVF MFT ÊEJUJPOT "MCJO .JDIFM WJFOOFOU EF QVCMJFS 	����
 TPVT
MF UJUSF � 'SJFESJDI %ÛSSFONBUU
 �VWSFT DPNQMÍUFT� 5PNF �
 QPTF QSPCMÍNF�
*M FTU QFV QSPCBCMF RVF MF QSPKFU EF M�ÊEJUFVS TPJU EF QSPQPTFS VOF USBEVDUJPO
GSBOÉBJTF EFT USFOUF�TFQU WPMVNFT EF M�ÊEJUJPO BMMFNBOEF� 1BS BJMMFVST
 MB
USBEVDUJPO EÊKÆ BODJFOOF 	EFT BOOÊFT ���� FU ����
 EFT RVBUSF SPNBOT EF
DF WPMVNF T�BWÍSF EJGàDJMF FU USBIJU TPVWFOU
 TPVT EJWFST BOHMFT
 MFT UFYUFT
PSJHJOBVY EF M�BVUFVS BMÊNBOJRVF�

&O BOHMBJT
 OPVT EJTQPTPOT E�VOF ÊEJUJPO FO USPJT UPNFT E��VWSFT
DIPJTJFT EF %ÛSSFONBUU
 UPVUFT USBEVJUFT QBS VO TFVM FU NËNF USBEVDUFVS

+PFM "HFF � VO UPNF EF QJÍDFT EF UIÊÄUSF
 VO UPNF EF àDUJPOT FU VO
UPNF E�FTTBJT�� *M O�Z B NBMIFVSFVTFNFOU SJFO EF DPNQBSBCMF FO GSBOÉBJT�
$F TPOU UPVKPVST EFT �VWSFT JTPMÊFT
 USBEVJUFT QBS EJWFST USBEVDUFVST FU
USBEVDUSJDFT FU QVCMJÊFT EBOT EJGGÊSFOUFT NBJTPOT E�ÊEJUJPO� $FT USBEVDUJPOT
T�ÊUBMFOU ÊHBMFNFOU TVS QMVTJFVST EÊDFOOJFT
 FOUSF MFT UPVUFT QSFNJÍSFT
 EFT
BOOÊFT ���� FU ����
 FU MFT SÊDFOUFT
 EF DFT EFSOJÍSFT BOOÊFT� $�FTU EJSF BVTTJ
RV�FO GPODUJPO EFT USBEVDUFVST FU USBEVDUSJDFT FU EFT NBJTPOT E�ÊEJUJPO
 DFT
USBEVDUJPOT TPOU EF RVBMJUÊT USÍT WBSJÊFT
 DIBDVO PV DIBDVOF NBÏUSJTBOU QMVT
PV NPJOT CJFO MFT EJGàDVMUÊT EF M�BMMFNBOE EF %ÛSSFONBUU
 MF TUZMF DPODJT EF
TFT QJÍDFT EF UIÊÄUSF FU EF TFT OBSSBUJPOT
 MFT MPOHVFT QISBTFT EF TFT FTTBJT

MFT WBSJBUJPOT EF TPO WPDBCVMBJSF
 TFT IFMWÊUJTNFT SÊDVSSFOUT�
 FUD�

"V WV EF DFUUF TJUVBUJPO
 MFT BNBUFVST FU BNBUSJDFT GSBODPQIPOFT EF
%ÛSSFONBUU POU QV TF SÊKPVJS FO EÊDPVWSBOU BV EÊCVU EF ����
 QPVS
MF DFOUFOBJSF EF TB OBJTTBODF
 VO HSPT WPMVNF QBSV DIF[ "MCJO .JDIFM

� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 4FMFDUFE 8SJUJOHT
 USBE� +PFM "HFF
 $IJDBHP�-POESFT

6OJWFSTJUZ PG $IJDBHP 1SFTT
 ���� � 7PMVNF � � 1MBZT � 7PMVNF � � 'JDUJPOT � 7P�
MVNF � � &TTBZT�

� $G� 1JFSSF Bඳඁඅൾඋ
 j iw TBHUF EBOO
 JDI TFJ FJO k 4UÛSNJ lwu 7PO EFS
4DIXJFSJHLFJU
 )FMWFUJTNFO [V ÛCFSTFU[FO v
 4QSBDITQJFHFM ���� 	����

 Q� ����� 	BV
TVKFU E�IFMWÊUJTNFT NBM USBEVJUT EBOT MFT USBEVDUJPOT GSBOÉBJTFT EF %ÛSSFONBUU
�

%0* � ���������SUIQI���@�@�����
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FU JOUJUVMÊ � 'SJFESJDI %ÛSSFONBUU
 �VWSFT DPNQMÍUFT� 5PNF � �� &OàO
VO HSBOE QSPKFU E�IBSNPOJTBUJPO EFT USBEVDUJPOT GSBOÉBJTFT
 FU NËNF MF
QSPKFU SÊKPVJTTBOU E�VOF USBEVDUJPO GSBOÉBJTF EF M�FOTFNCMF EF M��VWSF
EÛSSFONBUUJFOOF  .BJT VOF ÊUVEF QMVT EÊUBJMMÊF EF M�PVWSBHF SÊTFSWF
RVFMRVFT HSPTTFT TVSQSJTFT�

"WBOU EF QSÊDJTFS DFT TVSQSJTFT
 TPVMJHOPOT UPVU EF NËNF M�BWBOUBHF EF
DF MJWSF � JM PGGSF FO VO TFVM WPMVNF RVBUSF SPNBOT EÊDJTJGT EF %ÛSSFONBUU
EFT BOOÊFT ����
 EPOU DFSUBJOT ÊUBJFOU ÊQVJTÊT EFQVJT MPOHUFNQT FU EPOD
EJGàDJMFNFOU USPVWBCMFT� $FU BDDÍT SFOPVWFMÊ QFSNFUUSB EF 	SF
EÊDPVWSJS
VO QBO JNQPSUBOU EF MB DSÊBUJWJUÊ EF M�BVUFVS CFSOPJT
 OPUBNNFOU TFT
USPJT SPNBOT QPMJDJFST
 NBJT BVTTJ -B 1BOOF
 M�VO EF TFT SPNBOT MFT QMVT
TJHOJàDBUJGT��

7FOPOT�FO NBJOUFOBOU BVY TVSQSJTFT� *M Z B UPVU E�BCPSE DFMMF EV
UJUSF DIPJTJ� &O QBSMBOU E��VWSFT DPNQMÍUFT
 PO TVHHÍSF VO QSPKFU USÍT
BNCJUJFVY
 RVBOE PO TBJU RVF M�ÊEJUJPO DPNQMÍUF BMMFNBOEF DPNQPSUF USFOUF�
TFQU WPMVNFT
 DFSUFT QBSGPJT NPJOT WPMVNJOFVY
 NBJT UPVU EF NËNF USÍT
OPNCSFVY
 BMPST RV�"MCJO .JDIFM O�B QVCMJÊ KVTRV�JDJ RVF IVJU �VWSFT
JTPMÊFT�� *M Z B EPOD EF RVPJ GBJSF UPVU BV QMVT VO TFDPOE UPNF EV NËNF
GPSNBU
 FU PO QFVU EPOD TF EFNBOEFS T�JM O�FÚU QBT ÊUÊ QMVT SÊBMJTUF m FU
NPJOT USPNQFVS m E�BOOPODFS
 DPNNF EBOT M�ÊEJUJPO BOHMBJTF
 EFT j�VWSFT
DIPJTJFT v�

-B TFDPOEF TVSQSJTF FTU DFMMF EF MB QSÊGBDF� ­WJEFNNFOU
 QPVS EFT SBJTPOT
DPNNFSDJBMFT
 PO FTU BMMÊ DIFSDIFS M�VOF EFT SPNBODJÍSFT MFT QMVT DÊMÍCSFT
EF 'SBODF� .BJT PO EJSB QPVS MF NPJOT RV�FMMF OF T�FTU QBT CFBVDPVQ
GBUJHVÊF � MB QSÊGBDF GBJU WJOHU�USPJT MJHOFT FO UPVU� .BJT FODPSF QMVT RVF MFT
EJNFOTJPOT
 D�FTU MF DPOUFOV RVJ TVSQSFOE� %BOT TFT EFSOJÍSFT MJHOFT
 "NÊMJF
/PUIPNC TPVMJHOF RVF
 DPNNF DIF[ $PSOFJMMF MF USJPNQIF EV$JE B DPOEVJU
Æ DF RV�PO JHOPSF TFT BVUSFT QJÍDFT
 MF TVDDÍT EF -B 7JTJUF EF MB WJFJMMF EBNF
B
 MVJ BVTTJ
 GBJU CFBVDPVQ E�PNCSF BVY BVUSFT �VWSFT EF %ÛSSFONBUU� &MMF
FTQÍSF RVF DFUUF OPVWFMMF ÊEJUJPO MFVS SFOESB KVTUJDF
 NBJT QBSBEPYBMFNFOU

TB QSÊGBDF GBJU FYBDUFNFOU DF RV�FMMF DSJUJRVF � EBOT MFT EJY�OFVG QSFNJÍSFT
MJHOFT EF TB QSÊGBDF
 FMMF OF QBSMF RVF EF -B 7JTJUF EF MB WJFJMMF EBNF� $�FTU Æ
TF EFNBOEFS TJ FMMF DPOOBÏU BVUSF DIPTF EF M��VWSF EF %ÛSSFONBUU� .BJT PO
SFHSFUUFSB TVSUPVU RVF MB QSÊGBDF OF QSPQPTF BVDVOF NJTF FO QFSTQFDUJWF EFT
RVBUSF SPNBOT � FMMF BVSBJU QV ÊWPRVFS DF RVF GVSFOU MFT BOOÊFT ���� QPVS
%ÛSSFONBUU BWBOU MF HSBOE TVDDÍT EF -B 7JTJUF EF MB WJFJMMF EBNF
 QSÊTFOUFS

� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 �VWSFT DPNQMÍUFT� 5PNF �
 QSÊGBDF E�"NÊMJF
/PUIPNC� -B 1SPNFTTF� -B 1BOOF� -F +VHF FU TPO CPVSSFBV� -F 4PVQÉPO
 USBEVJUT
EF M�BMMFNBOE QBS "SNFM (VFSOF
 1BSJT
 "MCJO .JDIFM
 ����
 ��� Q�

� $G�
 EBOT MF QSÊTFOU DBIJFS
 M�BSUJDMF EF 5IJFSSZ Sർඁൾඎඋൾඋ
 DPOTBDSÊ Æ DF SPNBO�
� © DÔUÊ EFT RVBUSF UFYUFT EV UPNF �
 JM Z B FODPSF � MFT OPVWFMMFT EF -B 7JMMF FU

BVUSFT QSPTFT EF KFVOFTTF
 MF SPNBO -B $IVUF E�"� FU M�FTTBJ 4VS *TSBÌM
 USBEVJUT QBS
8BMUFS 8FJEFMJ
 FU MF SPNBO (SFD DIFSDIF (SFDRVF
 USBEVJU QBS %FOJTF 7BO .PQQÍT

DF RVJ GFSBJU VO WPMVNF BTTF[ QFV IPNPHÍOF�
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MB NBOJÍSF EPOU JM USBWBJMMF EBOT TFT SPNBOT QPMJDJFST UPVU FO FYQMPSBOU MFT
MJNJUFT EF DF HFOSF MJUUÊSBJSF
 FYQMJDJUFS DPNNFOU JM QFVU GBJSF EF MB NËNF
IJTUPJSF EF -B 1BOOF VO SPNBO
 VOF QJÍDF SBEJPQIPOJRVF FU VOF DPNÊEJF

FO WBSJBOU MFT EÊOPVFNFOUT
 FUD� ­UPOOBNNFOU
 MB WJOHUBJOF EF MJHOFT EF MB
QBHF � EF DPVWFSUVSF FO EJU NËNF VO QFV QMVT RVF MB QSÊGBDFw

7FOPOT�FO BVY RVBUSF SPNBOT FVY�NËNFT� 4J M�PO OF QSËUF QBT BUUFOUJPO
Æ MB QBHF EFT DPQZSJHIUT
 PO OF SÊBMJTF NËNF QBT RV�JM T�BHJU E�VOF QVSF
SÊÊEJUJPO EF USBEVDUJPOT QBSVFT Æ MB àO EFT BOOÊFT ���� FU BV EÊCVU EFT
BOOÊFT ������ $FT USBEVDUJPOT EBUFOU EPOD UPVUFT E�FOWJSPO TPJYBOUF BOT FU
TPOU QVCMJÊFT TBOT BVDVOF SÊWJTJPO EF GPOE�� 0O OF DPNQSFOE QBT OPO QMVT
M�PSESF EBOT MFRVFM MFT RVBUSF UFYUFT TPOU QMBDÊT
 RVJ TFNCMF BSCJUSBJSF PV
FO UPVU DBT JOFYQMJRVÊ � JM OF DPSSFTQPOE OJ Æ MB DISPOPMPHJF EFT QSFNJÍSFT
QBSVUJPOT FO BMMFNBOE
 OJ Æ DFMMF EFT QSFNJÍSFT QBSVUJPOT FO GSBOÉBJT�

-F GBJU RVF MFT RVBUSF SPNBOT TPJFOU USBEVJUT QBS VO TFVM FU NËNF
USBEVDUFVS
 "SNFM (VFSOF 	���������

 EPOOF BV WPMVNF VOF VOJUÊ EF
TUZMF� .BJT TB NBOJÍSF EF USBEVJSF DPNQPSUF NBMIFVSFVTFNFOU CJFO EFT
QSPCMÍNFT� *M Z B UPVU E�BCPSE MF GBJU RV�FMMF FTU EF UFOEBODF GPSUFNFOU
BNQMJàBOUF � FO USBEVJTBOU
 "SNFM (VFSOF DPNNFOUF
 FYQMJDJUF MF UFYUF
PSJHJOBM
 TJ CJFO RVF MF TUZMF USÍT DPODJT FU TPVWFOUNËNF MÊHÍSFNFOU MBQJEBJSF
EF%ÛSSFONBUU TF QFSE FU EFWJFOU RVFMRVF QFV CBWBSE�6OF QFUJUF FTUJNBUJPO
EV OPNCSF EF DBSBDUÍSFT N�B QFSNJT E�ÊUBCMJS RVF MFT RVBUSF USBEVDUJPOT
SBMMPOHFOU DIBDVOF MF UFYUF E�FOWJSPO ��� Æ ���
 DF RVJ FTU USÍT JOIBCJUVFM
BV QBTTBHF EF M�BMMFNBOE WFST MF GSBOÉBJT�

*M T�BKPVUF FOTVJUF RVF TB USBEVDUJPO DPOUJFOU TPVWFOU EFT BQQSPYJNB�
UJPOT FU JNQSÊDJTJPOT � BJOTJ
 j WÊSJUÊ v FU j SÊBMJUÊ v TPOU TPVWFOU DPOGPOEVFT

PV M�FYQSFTTJPO j EJF 8FMU CFTUFIFO v
 RVJ WFVU EJSF j BGGSPOUFS M�ÊQSFVWF EV
NPOEF
 FO BTTVNFS MFT EÊàT v
 FTU TJNQMFNFOU USBEVJUF QBS j TVSWJWSF v�

1PVS EPOOFS VO FYFNQMF EF DFT GBJCMFTTFT DPOTUJUVUJWFT
 KF QSPQPTF VO
QBTTBHF EV 4PVQÉPO EBOT MB USBEVDUJPO E�"SNFM (VFSOF RV�PO QPVSSB
DPNQBSFS Æ VOF USBEVDUJPO QMVT àEÍMF Æ M�PSJHJOBM�

+F O�BJ GBJU RVF QSPVWFS MB WSBJTFNCMBODF EF NB UIÍTF
 FU DF RVJ FTU QSPCBCMF
O�FTU QBT FODPSF DF RVJ FTU WSBJ� 4J K�BWBODF RV�JM QMFVWSB QSPCBCMFNFOU EFNBJO

JM QFVU RVBOE NËNF OF QBT QMFVWPJS� 1FOTÊF FU SÊBMJUÊ
 FO DF CBT NPOEF
 TPOU
NBMIFVSFVTFNFOU MPJO EF T�JEFOUJàFS � DF TFSBJU USPQ GBDJMF � *M Z B UPVKPVST QMBDF
FOUSF MFT EFVY
 FOUSF MF NPOEF EF MB QFOTÊF FU MF NPOEF EF MB SÊBMJUÊ WSBJF
 PVJ

JM Z B UPVKPVST QMBDF QPVS M�BWFOUVSF EF M�FYJTUFODF
 BWFD MBRVFMMF JM OPVT GBVU
DPNQUFS
 4BNVFM � FU EF DFUUF BWFOUVSF
 JM OPVT GBVU FODPSF OPVT UJSFS BVTTJ CJFO
RVF QPTTJCMF
 BWFD M�BJEF EF %JFV��

� "MCJO .JDIFM FO BWBJU EÊKÆ SÊÊEJUÊ USPJT 	-B 1BOOF
 -F +VHF FU TPO CPVSSFBV

-F TPVQÉPO
 FO ���� TPVT MF UJUSF 3PNBOT�

� -FT SFUPVDIFT OF TPOU RVF GPSNFMMFT 	QBS FYFNQMF M�BKPVU E�BDDFOUT TVS MFT
WPZFMMFT NBKVTDVMFT
�

� �VWSFT DPNQMÍUFT
 PQ� DJU�
 Q� ����
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7PJDJ M�PSJHJOBM BMMFNBOE �

*DI IBCF EJS OVS EJF 8BISTDIFJOMJDILFJU NFJOFS 5IFTFO CFXJFTFO� "CFS EBT
8BISTDIFJOMJDIF JTU OPDI OJDIU EBT 8JSLMJDIF� 8FOO JDI TBHF
 EBTT FT NPSHFO
XBISTDIFJOMJDI SFHOFU
 CSBVDIU FT NPSHFO EPDI OJDIU [V SFHOFO� *O EJFTFS 8FMU
JTU EFS (FEBOLF NJU EFS 8BISIFJU OJDIU JEFOUJTDI� 8JS IÅUUFO FT TPOTU JO WJFMFN
MFJDIUFS
 4BNVFM� ;XJTDIFO EFN (FEBOLFO VOE EFS 8JSLMJDILFJU TUFIU JNNFS OPDI
EBT "CFOUFVFS EJFTFT %BTFJOT
 VOE EBT XPMMFO XJS OVO EFOO JO (PUUFT /BNFO
CFTUFIFO ��

&U WPJDJ NB USBEVDUJPO �

+F U�BJ TFVMFNFOU QSPVWÊ MB QSPCBCJMJUÊ EF NFT UIÍTFT� .BJT DF RVJ FTU QSPCBCMF
O�FTU QBT FODPSF DF RVJ FTU SÊFM� 4J KF EJT RV�JM QMFVWSB QSPCBCMFNFOU EFNBJO
 JM
O�FTU QPVSUBOU QBT OÊDFTTBJSF RV�JM QMFVWF EFNBJO�%BOT DFNPOEF
 MB QFOTÊF O�FTU
QBT JEFOUJRVF Æ MB WÊSJUÊ� 4JOPO CFBVDPVQ EF DIPTFT OPVT TFSBJFOU QMVT GBDJMFT

4BNVFM� &OUSF MB QFOTÊF FU MB SÊBMJUÊ
 JM Z B UPVKPVST M�BWFOUVSF EF DFUUF FYJTUFODF

FU OPVT WPVMPOT NBJOUFOBOU M�BTTVNFS
 BV OPN EF %JFV���

6OF USPJTJÍNF EJGàDVMUÊ FTU RVF MB USBEVDUJPO DPOUPVSOF MB EJGàDVMUÊ EF
SÊGÊSFODFT DVMUVSFMMFT BMMFNBOEFT FO MFT SFNQMBÉBOU BMMÍHSFNFOU QBS EFT
SÊGÊSFODFT GSBOÉBJTFT
 NBJT RVJ GPOU QFSESF MF TFOT WPVMV QBS M�BVUFVS� 6O
FYFNQMF UJSÊ EF MB1SPNFTTF JMMVTUSFSB DF QPJOU� "OOF�.BSJF
 MB QFUJUF àMMF RVJ
TFSU E�BQQÄU QPVS BUUJSFS MF NFVSUSJFS
 DIBOUF Æ QMVTJFVST SFQSJTFT
 MPSTRV�FMMF
M�BUUFOE EBOT MB DMBJSJÍSF
 VOF DIBOTPO BMMFNBOEF JOUJUVMÊF j.BSJB TBTT BVG
FJOFN 4UFJOwv��� $FUUF DIBOTPO FOGBOUJOF FTU FO MJFO EJSFDU BWFD MB USBNF
EV SPNBO
 QVJTRV�FMMF SBDPOUF M�IJTUPJSF E�VOF àMMF RVJ BUUFOE VO NÊDIBOU
DIFWBMJFS RVJ EPJU MVJ USBOTQFSDFS MF D�VS BWFD VO QPJHOBSE� "V MJFV EF
NBJOUFOJS DF MJFO FU EPOD EF M�FYQMJRVFS EBOT VOF OPUF EF CBT EF QBHF QBS
FYFNQMF
 MF USBEVDUFVS SFNQMBDF TJNQMFNFOU MB DIBOTPO BMMFNBOEF QBS MB
DIBOTPO GSBOÉBJTF j© MB DMBJSF GPOUBJOF
 N�FO BMMBOU QSPNFOFSwv��
 RVJ
O�B QMVT SJFO Æ WPJS BWFD MB TDÍOF
 QVJTRV�JM T�BHJU E�VO KFVOF IPNNF RVJ B
QFSEV TB CJFO�BJNÊF Æ DBVTF E�VO CBJTFS�

0O TF EFNBOEFSB FO DPODMVTJPO DPNNFOU M�FOUSFQSJTF E��VWSFT TPJ�
EJTBOU DPNQMÍUFT QPVSSBJU TF QPVSTVJWSF� -B NFOUJPO E�VO UPNF � SFOE
QMBVTJCMF RV�JM EFWSBJU Z BWPJS BV NPJOT VO UPNF �
 BWFD MFT UFYUFT
NFOUJPOOÊT DJ�EFTTVT� %V QPJOU EF WVF EF MB USBEVDUJPO
 DF TFDPOE UPNF
TFSBJU HMPCBMFNFOU NPJOT QSPCMÊNBUJRVF
 DBS MFT USBEVDUJPOT EF 8BMUFS
8FJEFMJ
 EFT BOOÊFT ����
 TPOU EF CPOOFT USBEVDUJPOT� .BJT DF O�FTU
NBMIFVSFVTFNFOU QBT MF DBT EF DFMMF EF (SFD DIFSDIF (SFDRVF QBS %FOJTF

� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 %FS 7FSEBDIU
 JO � 8FSLBVTHBCF JO TJFCFOVOEESFJTTJH
#ÅOEFO
 ;VSJDI
 %JPHFOFT
 ����
 UPNF ��
 Q� ��� T�

�� -B USBEVDUJPO EF (VFSOF GBJU ��� TJHOFT
 UBOEJT RVF MF UFYUF PSJHJOBM FO
GBJU ���
 FU NB USBEVDUJPO ����

�� %BT 7FSTQSFDIFO
 JO � 8FSLBVTHBCF
 PQ� DJU�
 UPNF ��
 QBS FYFNQMF Q� ��� PV
Q� ����

�� �VWSFT DPNQMÍUFT
 PQ� DJU�
 Q� ��� PV Q� ����
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7BO .PQQÍT� $IF[ DFUUF USBEVDUSJDF
 j [XFJVOETJFC[JHTUFS 1TBMN v EFWJFOU
j MF WJOHU�TFQUJÍNF QTBVNF v � FMMF OF DPOOBÏU QBT MF SFHJTUSF SFMJHJFVY EFT
DPODFQUT j(OBEF v FU j CFHOBEFU v
 TJ CJFO RV�FMMF USBEVJU UPVKPVST QBS
j GBWFVS v FU j GBWPSJTÊ v � FU FMMF TFNCMF JHOPSFS RVF MF DIFG E�FOUSFQSJTF
j 1FUJU�1BZTBO v 	FO GSBOÉBJT DIF[ %ÛSSFONBUU �
 B RVFMRVF DIPTF Æ WPJS BWFD
MB HSBOEF GBCSJRVF #ÛISMF EF ;VSJDI� $F CFBV SPNBO NÊSJUFSBJU WSBJNFOU
RVF DFUUF WJFJMMF USBEVDUJPO TPJU TÊSJFVTFNFOU SÊWJTÊF�

%BOT MB QFSTQFDUJWF E��VWSFT TPJ�EJTBOU DPNQMÍUFT
 JM TFSBJU ÊHBMFNFOU
SFHSFUUBCMF RV�PO SÊÊEJUF TJNQMFNFOU M�FTTBJ 4VS *TSBÌM TBOT UFOJS DPNQUF EV
GBJU RV�FO ����
 %ÛSSFONBUU B ÊDSJU VO HSBOE QPTU�TDSJQUVN Æ DFU FTTBJ��� %F
NËNF
 JM TFSBJU TPVIBJUBCMF RVF MFT QSPTFT EF KFVOFTTF TPJFOU DPNQMÊUÊFT QBS
E�BVUSFT OPVWFMMFT RVJ O�ÊUBJFOU QBT DPOUFOVFT EBOT M�BODJFO SFDVFJM-B7JMMF

DPNNF QBS FYFNQMF -F 'JMT PV -B 4BVDJTTF ��
 EFT NËNFT BOOÊFT�

#SFG
 PO OF QFVU RV�BQQFMFS VOF NBJTPO E�ÊEJUJPO DPNNF "MCJO .JDIFM
Æ QSFOESF QMVT BV TÊSJFVY TFT UÄDIFT EF USBOTNJTTJPO JOUFSDVMUVSFMMF� *M FTU
DFSUFT MPVBCMF RV�FMMF TF TPJU QSÊPDDVQÊF USÍT UÔU EF SFOESF BDDFTTJCMFT BVY
MFDUSJDFT FU MFDUFVST GSBODPQIPOFT MFT �VWSFT EF %ÛSSFONBUU� .BJT JM O�FTU
HVÍSF BDDFQUBCMF EF MFT SÊÊEJUFS UFMMFT RVFMMFT RVFMRVF TPJYBOUF BOT QMVT UBSE�

�� $G� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 &TTBJ TVS *TSBÌM� 1PTU�TDSJQUVN� -JCFSUÊ
 ÊHBMJUÊ

GSBUFSOJUÊ EBOT MF KVEBÐTNF
 MF DISJTUJBOJTNF
 M�JTMBN
 MF NBSYJTNF FU TVS EFVY BODJFOT
NZUIFT
 USBE� EF M�BMMFNBOE QBS ­UJFOOF #BSJMJFS
 JO � $BIJFS EV $FOUSF %ÛSSFONBUU
/FVDIÄUFM /� �
 /FVDIÄUFM
 �����

�� $G� 'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 .JTUFS 9 QSFOE EFT WBDBODFT
 QSÊDÊEÊ EF � -F 'JMT

-B 4BVDJTTF
 USBE� EF M�BMMFNBOE QBS +��-� #BCFM
 $SPJY�EF�3P[PO
 $PMMFDUJPO -VJHJ
-VDDIFOJ
 �����
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Uඅඋංർඁ Wൾൻൾඋ
 'SJFESJDI %ÛSSFONBUU� &JOF #JPHSBQIJF
 ;ÛSJDI
 %JPHFOFT
7FSMBH
 ����
 ��� Q��

-B WPJDJ � +VTUF Æ UFNQT QPVS MF DFOUFOBJSF EF MB OBJTTBODF EF 'SJFESJDI%ÛSSFONBUU

MB QSFNJÍSF QSÊTFOUBUJPO DPNQMÍUF EF MB WJF FU EF M��VWSF EV HSBOE ÊDSJWBJO TVJTTF
BMÊNBOJRVF WJFOU EF TPSUJS� %ÊDÊEÊ FO ���� QFV BWBOU TPO TFQUBOUJÍNF BOOJWFSTBJSF

%ÛSSFONBUU B NBSRVÊ OPO TFVMFNFOU MF NPOEF MJUUÊSBJSF
 NBJT ÊHBMFNFOU MF DMJNBU
DVMUVSFM FU QPMJUJRVF EF MB 4VJTTF E�BQSÍT�HVFSSF�

-B OPVWFMMF CJPHSBQIJF TF QSÊTFOUF TPVT MB GPSNF E�VO WPMVNF JNQPTBOU EF
��� QBHFT
 JMMVTUSÊ QBS �� QIPUPT CJFO DIPJTJFT� /PVT MB EFWPOT Æ M�VO EFT NFJMMFVST
DPOOBJTTFVST EF M�BVUFVS � 6MSJDI 8FCFS FTU DPOTFSWBUFVS EV GPOET %ÛSSFONBUU BVY
"SDIJWFT MJUUÊSBJSFT TVJTTFT Æ #FSOF m VOF JOTUJUVUJPO DSÊÊF Æ M�JOJUJBUJWF EV j(SBOE
'SJFESJDI v�

$POUSBJSFNFOU Æ 1FUFS 3ÛFEJ m BVUFVS E�VOF CJPHSBQIJF
 QBSVF FO ����
 RVJ
DPVWSF MB QSFNJÍSF NPJUJÊ EF MB WJF EF %ÛSSFONBUU m 8FCFS BQQBSUJFOU Æ VOF
HÊOÊSBUJPO RVJ O�B QMVT DPOOV QFSTPOOFMMFNFOU DF j QSJODF QPÍUF CBSPRVF RVJ UFOBJU
HÊOÊSFVTFNFOU DPVS EBOT TB EFNFVSF BV�EFTTVT EF /FVDIÄUFM v 	Q� ��
� &O SFWBODIF

QPVS SFDPOTUSVJSF MF QBSDPVST EF WJF EF TPO IPNNF
 JM B QV FU TV FYQMPJUFS VO OPNCSF
JNQPSUBOU EF EPDVNFOUT FU TPVSDFT BDDFTTJCMFT QPVS MB QSFNJÍSF GPJT� 1BSNJ MFT
TPVSDFT JOÊEJUFT
 MFT MFUUSFT EF %ÛSSFONBUU Æ TB GFNNF -PUUJ TPOU TBOT EPVUF QBSNJ
MFT QMVT UPVDIBOUFT� $FT NJTTJWFT
 RV�PO DSPZBJU EÊUSVJUFT
 NPOUSFOU Æ RVFM QPJOU
-PUUJ
 NÍSF EF USPJT FOGBOUT
 FTU SFTUÊF QPVS %ÛSSFONBUU MB QSFNJÍSF SFMFDUSJDF FU VOF
JOUFSMPDVUSJDF QSÊDJFVTF
 NËNF QFOEBOU MFT BOOÊFT PÜ MFT QSPCMÍNFT DPOKVHBVY TF
TPOU NVMUJQMJÊT FU NBMHSÊ MFT HSBWFT DSJTFT EF EÊQSFTTJPO EPOU DFUUF GFNNF TPVGGSBJU�

-B NPSU EF -PUUJ FO ���� DSÊBJU DIF[ %ÛSSFONBUU
 JODBQBCMF EF WJWSF TFVM

VO JNNFOTF WJEF � j +F TVJT VOF MPDPNPUJWF KFUÊF IPST EFT SBJMT
 RVJ DPOUJOVF Æ
SPVMFS JOVUJMFNFOU FU RVJ B QFSEV MF TFOT v 	Q� ���
� 5PVUFGPJT
 MF CJPHSBQIF T�FGGPSDF
ÊHBMFNFOU EF SFOESF KVTUJDF Æ MB TFDPOEF ÊQPVTF EF%ÛSSFONBUU UBOU EÊDSJÊF � M�BDUSJDF
FU DJOÊBTUF $IBSMPUUF ,FSS
 SÊBMJTBUSJDF E�VO GBNFVY EPDVNFOUBJSF TVS MF ESBNBUVSHF�
%BOT DF DPVQMF UBSEJG TF TPOU DPOKVHVÊT FU IFVSUÊT EFVY UFNQÊSBNFOUT FU EFVY
TUZMFT EF WJF USÍT EJGGÊSFOUT � E�VO DÔUÊ MF #FSOPJT QPTÊ
 CJFO FO DIBJS FU MPVSEBVE

T�FYQSJNBOU EBOT VO IPDIEFVUTDI GPSUFNFOU UFJOUÊ EF EJBMFDUF CFSOPJT � EF M�BVUSF MB
GFNNF BMMFNBOEF Æ M�BJS KFVOF
 SFNVBOUF
 GPJTPOOBOU EF QSPKFUT� -B SFODPOUSF EF
DFT EFVY QFSTPOOBMJUÊT GPSUFT ÊUBJU MF EÊCVU E�VO QSPDFTTVT E�BQQSFOUJTTBHF NVUVFM

TPVWFOU IFVSFVY
 QBSGPJT EJGàDJMF FU QBS NPNFOUT UVNVMUVFVY� $�FTU Æ KVTUF UJUSF RVF
8FCFS EPOOF Æ TPO TJYJÍNF FU EFSOJÍSF DIBQJUSF
 SFMBUBOU MFT BOOÊFT QBTTÊFT BWFD
$IBSMPUUF ,FSS 	���������

 MF UJUSF j MB EFVYJÍNF WJF v�

1PVS BOUJDJQFS TVS OPUSF BQQSÊDJBUJPO HMPCBMF EF DFU PQVT NBHOVN � BWFD DFUUF
CJPHSBQIJF
 8FCFS OPVT PGGSF VO NPEÍMF EV HFOSF� -F MJWSF SFQPTF TVS M�FYQMPJUBUJPO
E�VO HSBOE OPNCSF EF TPVSDFT
 TPVWFOU JOÊEJUFT � JM FTU TVCEJWJTÊ FO DIBQJUSFT CJFO
QSPQPSUJPOOÊT
 QPSUBOU EFT JOUJUVMÊT BVTTJ QFSUJOFOUT RVF DPODJT FU
 FOàO FU TVSUPVU

JM FTU SÊEJHÊ EBOT VO TUZMF Æ MB GPJT TPCSF FU ÊMÊHBOU�

� /E& � -FT EJNFOTJPOT JOIBCJUVFMMFT EF DF DPNQUF SFOEV E�VO PVWSBHF FTTFOUJFM
OPVT POU BNFOÊT Æ DPOTFSWFS FYDFQUJPOOFMMFNFOU JDJ MFT EJWJTJPOT QBS QBSBHSBQIFT�
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-FT TPVSDFT ÊDSJUFT FU PSBMFT QFSNFUUBOU EF SFDPOTUJUVFS MF %ÛSSFONBUU IJTUPSJRVF
TPOU USÍT WBSJÊFT FU DPNQSFOOFOU
 PVUSF MFT �VWSFT MJUUÊSBJSFT � EFT MFUUSFT
 EFT BHFOEBT

EFT FOUSFUJFOT
 EFT SÊDJUT QFSTPOOFMT EF NFNCSFT EF TB GBNJMMF
 EFT àMNT
 EFT QIPUPT
FU EFT EFTTJOT� -�BVUFVS EF DFUUF CJPHSBQIJF SBDPOUF
 Æ M�JOUFOUJPO OPUBNNFOU EF MB
KFVOF HÊOÊSBUJPO FU FO TVJWBOU MF àM DISPOPMPHJRVF
 MFT USJPNQIFT
 NBJT ÊHBMFNFOU
MFT OPNCSFVY ÊDIFDT FU EÊGBJUFT EF DF NPOVNFOU EF MB MJUUÊSBUVSF BMMFNBOEF� *M MF
GBJU E�VOF GBÉPO DBQUJWBOUF FU EBOT VO MBOHBHF DMBJS FU EJSFDU
 TBOT EÊUPVST FU TBOT
QSÊUFOUJPO
 RVJ ÊWJUF MFT DJSDPOWPMVUJPOT FU àPSJUVSFT EV KBSHPO BDBEÊNJRVF� 1PVS
FNQMPZFS VO UFSNF GSBOHMBJT
 DF MJWSF FTU VO QBHF�UVSOFS
 RVJ QSPDVSF VO SÊFM QMBJTJS
FU O�B SJFO Æ FOWJFS Æ MB QSPTF EFT SPNBOT QPMJDJFST EVNBÏUSF EV 7BMMPO EF M�&SNJUBHF�
"KPVUPOT RVF8FCFS DPOTUSVJU TB CJPHSBQIJF EF UFMMFNBOJÍSF RVFNËNF MFT QFSTPOOFT
RVJ OF DPOOBJTTFOU QBT PV RVJ DPOOBJTTFOU QFV MFT �VWSFT EF %ÛSSFONBUU Z USPVWFOU
MFVS DPNQUF m DF RVJ O�FTU QBT DPVSBOU EBOT MFT CJPHSBQIJFT E�ÊDSJWBJOT FU NÊSJUF EPOD
E�ËUSF SFMFWÊ�

#JFO BV GBJU EFT UIÊPSJFT SÊDFOUFT TVS M�ÊDSJUVSF CJPHSBQIJRVF FU BVUPCJPHSB�
QIJRVF
 8FCFS FTU DPOTDJFOU RVF TB CJPHSBQIJF m VOF NPTBÐRVF DPNQPTÊF E�VOF
NVMUJUVEF EF QJFSSFT m O�FTU FO EÊàOJUJWF RV�VOF DPOTUSVDUJPO OBSSBUJWF� 'PSU IFVSFV�
TFNFOU
 JM OF DSBJOU QBT EF UFNQT FO UFNQT EF QPSUFS VO KVHFNFOU TVS MF DPNQPSUFNFOU
EF TPO QSPUBHPOJTUF� .BJT JM MF GBJU UPVKPVST BWFD UBDU
 SFTQFDU FU FNQBUIJF�

© QMVTJFVST SFQSJTFT
 %ÛSSFONBUU B EJU � j +F O�BJ QBT EF CJPHSBQIJF v� &O WPJMÆ
VOF EÊDMBSBUJPO BVTTJ QPJOUVF RVF MBQJEBJSF
 FU TPVWFOU DJUÊF� -�ÊDSJWBJO WPVMBJU
EJSF RV�ÊUBOU VO IPNNF TPMJUBJSF FU QMVUÔU DBTBOJFS
 JM WJWBJU VOF WJF CPVSHFPJTF FO
BQQBSFODF USBORVJMMF
 MB QMVQBSU EV UFNQT BTTJT Æ TPO CVSFBV
 ÊDSJWBOU FU EFTTJOBOU�
1PVSUBOU
 MF SÊDJU CJPHSBQIJRVF EF 8FCFS DPOUSFEJU DFUUF CPVUBEF� &O MF MJTBOU

PO SÊBMJTF
 OPO TBOT ÊUPOOFNFOU
 MB SJDIFTTF EF DFUUF WJF GBJUF OPO TFVMFNFOU EF
USBWBJM TPMJUBJSF
 NBJT BVTTJ E�JOOPNCSBCMFT WPZBHFT
 DPOGÊSFODFT
 TÊBODFT EF MFDUVSF
FU SFODPOUSFT m BWFD EFT BNJT
 EFT HFOT EF UIÊÄUSF
 EFT ÊEJUFVST
 FUD�

+VTRV�Æ DF KPVS
 PO TBWBJU QFV EF DIPTFT TVS MF %ÛSSFONBUU QSJWÊ� $FMVJ�DJ
QSÊTFSWBJU BVUBOU RVF QPTTJCMF TB WJF QSJWÊF
 TPO DPVQMF FU TB GBNJMMF
 UPVU DPNNF
TPO ÊUBU EF TBOUÊ TPVWFOU QSÊDBJSF� -FT DPOGFTTJPOT QFSTPOOFMMFT MVJ GBJTBJFOU IPSSFVS

DPOUSBJSFNFOU Æ TPO DPNQBHOPO EF SPVUF FU SJWBM .BY 'SJTDI
 EPOU MFT ÊDSJUT
UPVSOFOU TPVWFOU BVUPVS EF RVFTUJPOT QSJWÊFT
 TVSUPVU TFT SFMBUJPOT BWFD MFT GFNNFT�
j%ÛSSFONBUU O�ÊDSJU SJFO TVS MVJ�NËNF
 'SJTDI O�ÊDSJU RVF TVS MVJ�NËNF v � DFUUF
TBJMMJF B VO GPOE EF WÊSJUÊ� %�BJMMFVST
 MFT EFVY ÊDSJWBJOT TVJTTFT MFT QMVT SFOPNNÊT
EV එඑF TJÍDMF BWBJFOU ÊUÊ OPNNÊT
 TPVWFOU FO NËNF UFNQT
 QPVS MF QSJY /PCFM EF
MJUUÊSBUVSF� +FUBOU VO SFHBSE SÊUSPTQFDUJG TVS MFVS BODJFOOF BNJUJÊ
 %ÛSSFONBUU QBSMF
EF jNPO PQQPTÊ EJBMFDUJRVF v 	Q� ���

 UPVU FO DPOTUBUBOU
 FO VUJMJTBOU VO OÊPMPHJTNF
QBSBEPYBM 	TJDI BVTFJOBOEFS CFGSFVOEFO
 � j"VUSFGPJT BNJT
 OPVT OPVT TPNNFT
GPSUFNFOU ÊMPJHOÊT M�VO EF M�BVUSF v 	Q� ���
� © VO BVUSF NPNFOU
 %ÛSSFONBUU
DPNQBSF MB DPOTUFMMBUJPO RV�JM GPSNF BWFD 'SJTDI Æ $BTUPS FU 1PMMVY � j VOF ÊUPJMF
EPVCMF EBOT MF DJFM EFT ÊDSJWBJOT TVJTTFT v 	Q� ���
� 5PVU BV MPOH EF TB WJF
 MF #FSOPJT B
QVJTÊ EBOT MFT NZUIFT BOUJRVFT FU CJCMJRVFT
 RVJ POU TUJNVMÊ TPO JNBHJOBUJPO EFQVJT
TB QSJNF FOGBODF� .BJT JM T�FNQSFTTF E�BKPVUFS RVF $BTUPS FU 1PMMVY BVTTJ OF TPOU
EPVCMFT RV�FO BQQBSFODF�

6O BVUSF BTQFDU RVJ B TPO JNQPSUBODF 	FMMF O�ÊDIBQQBJU E�BJMMFVST QBT Æ TFT BNJT
 �
Æ TFT EÊCVUT E�BVUFVS JOEÊQFOEBOU
 %ÛSSFONBUU WJWBJU EBOT EFT TPVDJT E�BSHFOU
QFSNBOFOUT� 4B KFVOF GBNJMMF
 DPNQSFOBOU CJFOUÔU DJOR QFSTPOOFT FU ÊUBCMJF Æ
(MÊSFTTF BV�EFTTVT EV MBD EF #JFOOF
 WJWBJU DIJDIFNFOU
 TF NBJOUFOBOU Æ áPU HSÄDF
BVY BWBODFT EFT ÊEJUFVST FU NËNF Æ VOF DBNQBHOF EF TPVUJFO NJTF TVS QJFE QBS MF
NBHB[JOF 4DIXFJ[FSJTDIFS #FPCBDIUFS� 1PVS QPVWPJS OPVSSJS MFT TJFOT
 %ÛSSFONBUU
UFOUB TB DIBODF BWFD VO OPVWFBV HFOSF MJUUÊSBJSF
 MF SPNBO QPMJDJFS
 UPVU FO KPVBOU
BWFD MFT DPOWFOUJPOT EF DFMVJ�DJ� $�FTU BJOTJ RV�POU WV MF KPVS MFT SPNBOT -F +VHF FU
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TPO CPVSSFBV 	����
 FU -F 4PVQÉPO 	����
 RVJ QBSBJTTBJFOU Æ QBSUJS EF EÊDFNCSF ����
DPNNF SPNBO�GFVJMMFUPO EBOT MF NBHB[JOF NFOUJPOOÊ�

5PVUFGPJT
 DF GVU MF TVDDÍT JOUFSOBUJPOBM EF MB QJÍDF EF UIÊÄUSF -B 7JTJUF EF
MB WJFJMMF EBNF 	����
 RVJ MF NJU Æ M�BCSJ EFT EJGàDVMUÊT àOBODJÍSFT� "WFD DFMVJ
EFT 1IZTJDJFOT 	����

 DF TVDDÍT MVJ BQQPSUB MB QSPTQÊSJUÊ
 j RVJ M�B BUUFJOU DPNNF
VO DIPD v 	Q� ���
�

-FT NVMUJQMFT DPOTÊRVFODFT EF DFUUF NBOOF JOBUUFOEVF TVS MF USBJO EF WJF EFT
%ÛSSFONBUU TPOU EÊUBJMMÊFT EBOT MF USPJTJÍNF DIBQJUSF-FT BOOÊFT HSBTTFT 	���������


FU OPUBNNFOU EBOT MF DIBQJUSF "SHFOU FU HMPJSF � -F NJSBDMF ÊDPOPNJRVF QSJWÊ
EF %ÛSSFONBUU 	Q� �������
� %FT TPVT�UJUSFT DPODJT
 KPVBOU BWFD MFT BMMJUÊSBUJPOT
m DPNNF 8BHFO VOE 8FJOF 	WPJUVSFT FU WJOT
 PV )ÅVTFS VOE )VOEF 	NBJTPOT FU
DIJFOT
 m UÊNPJHOFOU EV TPJO TUZMJTUJRVF EF M�BVUFVS�

5SÍT UÔU
 %ÛSSFONBUU B ÊUÊ DPOGSPOUÊ Æ EF HSBWFT QSPCMÍNFT EF TBOUÊ� 4PO
EJBCÍUF
 RVJ M�PCMJHFBJU Æ TVJWSF VO SÊHJNF BMJNFOUBJSF TUSJDU FU Æ TF GBJSF EFT JOKFDUJPOT
E�JOTVMJOF QBSGPJT RVPUJEJFOOFT
 BHHSBWÊ QBS TPO TVSQPJET
 BWBJU FOUSBÏOÊ VOF GBUJHVF
DPOTUBOUF� © M�ÄHF EF �� BOT
 JM TVCJU TPO QSFNJFS JOGBSDUVT� *M O�FTU EÍT MPST QBT
TVSQSFOBOU RVF MFT RVFTUJPOT EF MB àOJUVEF EF M�ËUSF IVNBJO FU EF MB NPSU PDDVQFOU
VOF MBSHF QMBDF EBOT TFT �VWSFT�

-�JNBHF E�VO %ÛSSFONBUU PMZNQJFO USÔOBOU
 BV QSPQSF FU BV àHVSÊ
 EBOT TB
j TUBUJPO E�PCTFSWBUJPO v TVSQMPNCBOU MB WJMMF EF /FVDIÄUFM
 CJFO BV�EFTTVT EFT
TPVDJT RVPUJEJFOT EFT HFOT PSEJOBJSFT
 FO QSFOE VO DPVQ� -F MFDUFVS EF DFUUF
CJPHSBQIJF
 ÊDSJUF BWFD UPVUF MB DMBSUÊ OÊDFTTBJSF NBJT TBOT WPZFVSJTNF
 EÊDPVWSF
MFT NVMUJQMFT GBDFUUFT E�VO QFSTPOOBHF QSPGPOEÊNFOU IVNBJO FU BUUBDIBOU� "ZBOU
EÚ BGGSPOUFS EBOT TB WJF EF OPNCSFVTFT DPOUSBSJÊUÊT
 PO DPNQSFOE QPVSRVPJ
%ÛSSFONBUU FTU M�BVUFVS E�JOUSJHVFT FU EF UBCMFBVY TPVWFOU CSVUBVY FU BOHPJTTBOUT
	j KF OF TVJT QBT VO ÊDSJWBJO
 KF TVJT VO DIBNQ EF CBUBJMMF v
�

%BOT MF DBESF EF DF DPNQUF SFOEV
 JM O�FTU QBT QPTTJCMF E�BCPSEFS MFT OPNCSFVY
BTQFDUT EF MB WJF FU EF M��VWSF EF %ÛSSFONBUU ÊDMBJSÊT
 TPVWFOU TPVT VO OPVWFBV
KPVS
 EBOT M�PVWSBHF WPMVNJOFVY EF 8FCFS� "JOTJ
 JM OF TFSB QBT RVFTUJPO JDJ EF MB
WBTUF �VWSF QJDUVSBMF 	FOWJSPO ��� QJÍDFT
 EF DF QFJOUSF BVUPEJEBDUF� $FMVJ�DJ OF M�B
E�BJMMFVST QBT DPOTJEÊSÊF DPNNF VO USBWBJM BOOFYF NBJT DPNNF DPNQMÊNFOU Æ TB
QSPEVDUJPO MJUUÊSBJSF� /PVT O�BCPSEFSPOT QBT OPO QMVT TB QBTTJPO QPVS M�BTUSPOPNJF

EPOU UÊNPJHOF BVKPVSE�IVJ FODPSF MF UÊMFTDPQF USÔOBOU EBOT MF CVSFBV EF DFU
j PCTFSWBUFVS EF M�VOJWFST v� /PVT OPVT DPODFOUSFSPOT JDJ TVS MFT PQJOJPOT FU QSJTFT EF
QPTJUJPO EF M�ÊDSJWBJO DPODFSOBOU MFT RVFTUJPOT QIJMPTPQIJRVFT FU UIÊPMPHJRVFT
 BJOTJ
RVF TVS MF EÊWFMPQQFNFOU EF TB DPODFQUJPO EV NPOEF EFQVJT TFT BOOÊFT E�ÊUVEFT�

/Ê EBOT VO j CMFE v QFSEV EF M�&NNFOUBM m %ÛSSFONBUU EJYJU m
 MF àMT EV QBTUFVS
3FJOIPME %ÛSSFONBUU FU EF TB GFNNF )VMEB CBJHOBJU EÍT TPO KFVOF ÄHF EBOT VO
NPOEF EF GPJ JOÊCSBOMBCMF� %BOT MB CJCMJPUIÍRVF EF TPO QÍSF
 JM USPVWBJU UPVUFT TPSUFT
E�PVWSBHFT UIÊPMPHJRVFT FU QIJMPTPQIJRVFT
 RVJ BMMBJFOU NBSRVFS TB QSPEVDUJPO
QPÊUJRVF� &ONËNF UFNQT
 TB QPTJUJPO EF àMT EF QBTUFVS GBJTBJU EF MVJ VO PVUTJEFS EBOT
MF WJMMBHF � j +F TVJT EFWFOV VO TPMJUBJSF FU K�BJ EPOD DPNNFODÊ Æ NF SFCFMMFS DPOUSF
DFMVJ RVJ BWBJU GBJU EF NPJ VO TPMJUBJSF
 NPO QÍSF v 	Q� ��
� 0VUSF M�ÊHMJTF OBUJPOBMF
QSPUFTUBOUF
 JM FYJTUBJU EBOT M�&NNFOUBM EF OPNCSFVTFT ÊHMJTFT MJCSFT FU EF TFDUFT 	EPOU
MFT BEIÊSFOUT TF GBJTBJFOU USBJUFS
 EFNBOJÍSF QÊKPSBUJWF
 EF j4UÛOEFMFS v
 EFNÔNJFST
�
*M O�FTU HVÍSF TVSQSFOBOU RVF TPO �VWSF GPVSNJMMF EF àHVSFT EF DSPZBOUT NBJT
ÊHBMFNFOU E�IZQPDSJUFT
 E�BJMMFVST TPVWFOU SJEJDVMJTÊT� -F MFDUFVS EF 8FCFS BQQSFOE
RVF
 DPOUSBJSFNFOU BVY OPUFT BVUPCJPHSBQIJRVFT SÊUSPTQFDUJWFT EF %ÛSSFONBUU
 TB
SÊCFMMJPO DPOUSF MB GPJ EF TFT QBSFOUT m FU àOBMFNFOU TB QSJTF EF EJTUBODF QBS SBQQPSU Æ
MB SFMJHJPO JOTUJUVUJPOOBMJTÊF m B ÊUÊ VO QSPDFTTVT RVJ T�FTU ÊUFOEV TVS EF OPNCSFVTFT
BOOÊFT� %BOT VOF MFUUSF EF ���� BESFTTÊF Æ TB NÍSF
 M�ÊUVEJBOU EF QIJMPTPQIJF
 RVJ
BWBJU FOUSF�UFNQT JOUÊHSÊ M�6OJWFSTJUÊ EF ;VSJDI
 ÊDSJU BWFD VOF QPJOUF EF SFHSFU �
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j1PVSRVPJ KF OF QFVY QBT DSPJSF FO %JFV DPNNF UPJ � <w> #POOF NÍSF � +F OF QFVY
QBT SFWFOJS FO BSSJÍSF
 DF O�FTU UPVU TJNQMFNFOU QBT QPTTJCMF QPVS NPJ v 	Q� ��
�

$�FTU TVSUPVU TFT QSFNJÍSFT QJÍDFT EF UIÊÄUSFT RVJ TPOU GPSUFNFOU FNQSFJOUFT EF TB
DPOGSPOUBUJPO BWFD MB SFMJHJPO
 QBSUJDVMJÍSFNFOU MF ESBNF -FT 'PVT EF %JFV 	&T TUFIU
HFTDISJFCFO
� &O ����
 MB QSFNJÍSF EF DFUUF QJÍDF Æ ;VSJDI B EPOOÊ MJFV Æ VO TDBOEBMF

FO SBJTPO EF MB WÊIÊNFODF FU EF MB DSVBVUÊ EFT JNBHFT FU EFT TPOT� 4VS MFT TDÍOFT
TVJTTFT
 PO O�ÊUBJU QBT QSÊQBSÊ Æ VOF QJÍDF RVJ BCPSEF MF TVKFU EF M�IZTUÊSJF SFMJHJFVTF
DPMMFDUJWF E�VOF GBÉPO BVTTJ DSVF
 Æ M�FYFNQMF EF MB àHVSF EF +PIBOO #PDLFMTPO
 DIFG
EÊNBHPHJRVF FU GBOBUJRVF EFT BOBCBQUJTUFT EF .ÛOTUFS FO 8FTUQIBMJF�

%BOT VOF BVUSF QJÍDF JOUJUVMÊF-�"WFVHMF
 SFQSÊTFOUÊF QPVS MB QSFNJÍSF GPJT Æ #ÄMF
FO ����
 %ÛSSFONBUU WPVMBJU SFNFUUSF FO RVFTUJPO VO BVUSF UZQF E�BWFVHMFNFOU � VOF
GPJ JNNVOJTÊF DPOUSF UPVUF DSJUJRVF
 Æ M�JNBHF EF DFMMF EF TPO QÍSF� 5PVUFGPJT
 FO ����
FODPSF
 PO USPVWF DIF[ MVJ EFT FOUSÊFT EF KPVSOBM DPNNF DFMMF�DJ � j 1SJÍSF Æ UBCMF � 4J
KF OF QFVY QMVT MF GBJSF EFWBOU EFT ÊUSBOHFST
 BMPST KF EFWSBJT IPOOËUFNFOU EFWFOJS
BUIÊF v
 PV � j2VF OPT EJNBODIFT TPJFOU TJ QSPGBOFT FTU VO HSBOE QÊDIÊ v 	Q� ���
�

-�JNQVMTJPO MB QMVT JNQPSUBOUF QPVS TPO ÊMPJHOFNFOU EF MB GPJ EFT QBSFOUT
WFOBJU DFQFOEBOU
 DPNNF MF GBJU SFTTPSUJS EF NBOJÍSF DPOWBJODBOUF TPO CJPHSBQIF

EF ,BSM #BSUI
 SFQSÊTFOUBOU EF MB UIÊPMPHJF EJUF EJBMFDUJRVF� $FMVJ�DJ BWBJU WV
-�"WFVHMF FU SFODPOUSÊ MF KFVOF BVUFVS QPVS VOF EJTDVTTJPO� 1MVT UBSE
 EBOT MFT
BOOÊFT ����
 %ÛSSFONBUU ÊUVEJFSB MB NPOVNFOUBMF %PHNBUJRVF EV UIÊPMPHJFO
TVJTTF� 3ÊUSPTQFDUJWFNFOU
 JM B EÊDMBSÊ RVF D�ÊUBJU #BSUI RVJ BWBJU GBJU EF MVJ VO
BUIÊF� %BOT TPO DPNNFOUBJSF TVS M�­QÏUSF BVY 3PNBJOT
 #BSUI T�ÊUBJU BGGSBODIJ EV
DISJTUJBOJTNF QJÊUJTUF FO SFKFUBOU TUSJDUFNFOU MB DBQBDJUÊ IVNBJOF Æ DPOOBÏUSF %JFV�

%BOT MF CVU EF NBÏUSJTFS M�BSU EV SBJTPOOFNFOU
 %ÛSSFONBUU QSJU MB EÊDJTJPO
E�ÊUVEJFS MB QIJMPTPQIJF� 1MVT UBSE
 JM BJNBJU TF EÊàOJS DPNNF j TFSSVSJFS EF QFOTÊFT v
	Q� ���

 FU T�BNVTBJU Æ KPOHMFS BWFD EFT DPOTUFMMBUJPOT UIÊPSJRVFT FU EFT NPEÍMFT
EV NPOEF� ­UVEJBOU Æ M�6OJWFSTJUÊ EF #FSOF
 JM T�ÊUBJU JOUÊSFTTÊ Æ M�ÊQJTUÊNPMPHJF
EF ,BOU RVJ QPTUVMF VOF TÊQBSBUJPO TUSJDUF FOUSF MB DPOOBJTTBODF FU MB GPJ� %F
QMVT
 %ÛSSFONBUU B ÊUÊ GPSUFNFOU JOáVFODÊ QBS M�FYJTUFOUJBMJTNF EV %BOPJT 4ÕSFO
,JFSLFHBBSE
 TVS MFRVFM JM QSÊWPZBJU NËNF E�ÊDSJSF TB UIÍTF� 5PVUFGPJT
 FO ����

JM EÊDJEBJU E�BCBOEPOOFS TFT ÊUVEFT VOJWFSTJUBJSFT FU EF EFWFOJS ÊDSJWBJO� .BJT
SÊUSPTQFDUJWFNFOU
 JM DPOUJOVBJU EF EJSF RVF j TBOT ,JFSLFHBBSE
 PO OF QFVU QBT NF
DPNQSFOESF DPNNF ÊDSJWBJO v 	Q� ���
�

-B RVFTUJPO EF %JFV
 DFQFOEBOU
 DPOUJOVBJU EF MF IBOUFS
 TPVT M�FNQSJTF E�VO
BVUSF QIJMPTPQIF � 'SJFESJDI /JFU[TDIF� %BOT TB QJBVMF E�ÊUVEJBOU Æ #FSOF
 JM BWBJU
BGàDIÊ VO NPU TVS TB QPSUF� *M JOEJRVBJU
 FO QMVT EF TPO OPN
 TB QSPGFTTJPO � j QPÍUF
OJIJMJTUF v 	Q� ��
�.BJT TJ MFNPOEF FTU EÊQPVSWV EF TFOT FU RVF%JFV FTU VOF JOWFOUJPO
EF M�IPNNF
 TF QPTF MB RVFTUJPO EF TBWPJS DPNNFOU PO QFVU
 EBOT VO UFM NPOEF
 WJWSF
FU BHJS EF NBOJÍSF TFOTÊF
 SBJTPOOBCMF PV NËNF NPSBMF�

4J M�PO DPOTJEÍSF RVF MF NPOEF SFQPTF TVS MF IBTBSE FU RVF M�IPNNF O�FTU RV�VOF
DPOTUSVDUJPO SBUÊF
 RVF SFTUF�U�JM  -�ÊDSJUVSF
 QBS FYFNQMF
 FU M�BSU � %BOT TFT QJÍDFT
FU SPNBOT
 %ÛSSFONBUU DPOGSPOUF MB SÊBMJUÊ Æ EFT QPTTJCJMJUÊT RVF DFMMF�DJ O�B QBT
NBUÊSJBMJTÊFT� 1PVS BWPJS UPVUF MB MJCFSUÊ EPOU DF DSÊBUFVS MJCÊSÊ EF UPVT MFT QSÊKVHÊT
B CFTPJO
 JM VTF EF QSÊGÊSFODF EV HFOSF MJUUÊSBJSF EF MB DPNÊEJF� %BOT MFT NPOEFT
àDUJGT JOWFOUÊT QBS DF QFOTFVS BQPDBMZQUJRVF
 D�FTU TPVWFOU MB GBNFVTF j QJSF UPVSOVSF
QPTTJCMF v RVJ FTU NJTF FO TDÍOF� $FDJ DPOUSBJSFNFOU Æ TB WJF QSJWÊF
 EBOT MBRVFMMF DFU
BNBUFVS EF àOT WJOT SPVHFT FU EF DJHBSFT DPÚUFVY TF SÊWÍMF QMVUÔU VO ÊQJDVSJFO�

7FST MB àO EF TB WJF
 %ÛSSFONBUU B FODPSF VOF GPJT FV M�PDDBTJPO E�FYQMJRVFS TPO
BUUJUVEF FOWFST MB GPJ
 FO MB DPOEFOTBOU
 EBOT VO FTTBJ JOUJUVMÊ j-�BUIÊF JOUFMMFDUVFM v
EF ����
 VOF TPSUF EF DSFEP� 5PVU FO DPOUJOVBOU Æ SFKFUFS M�FYJTUFODF E�VO %JFV
QFSTPOOFM
 JM FYQMJRVF DPNNFOU %JFV FTU EFWFOV QPVS MVJ VOF àDUJPO m VOF àDUJPO
GBTDJOBOUF� -FT JOTUJUVUJPOT FDDMÊTJBTUJRVFT
 FMMFT
 TF GPOU SFNFUUSF FO QMBDF � TFMPO
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M�ÊDSJWBJO CFSOPJT
 MB DVMUVSF DISÊUJFOOF FTU GPOEÊF TVS MF DSJNF E�BWPJS EPVCMÊ MB
QFVS EF MB NPSU EFT ËUSFT IVNBJOT QBS M�JOWFOUJPO EF M�FOGFS� &U EF QPTUVMFS DPNNF
DPODMVTJPO VO EFWPJS E�BUIÊJTNF � j *M FTU HSBOE UFNQT EF TF SFWFOEJRVFS Æ OPVWFBV
EF M�BUIÊJTNF v 	Q� ���
� "WFD VO DBT DPNNF DFMVJ EF %ÛSSFONBUU
 JM T�BWÍSF VOF
GPJT EF QMVT Æ RVFM QPJOU JM FTU QSPCMÊNBUJRVF FU SÊEVDUFVS E�BQQPTFS EFT ÊUJRVFUUFT
TJNQMJTUFT Æ EFT HSBOET QFOTFVST� 4J MF MJCSF QFOTFVS EV 7BMMPO EF M�&SNJUBHF ÊUBJU
VO BUIÊF
 JM GVU QPVS BJOTJ EJSF VO BUIÊF DISÊUJFO
 PV QFVU�ËUSF NËNF VO DISÊUJFO
BUIÊF� $�FTU E�BJMMFVST BVTTJ MB DPODMVTJPO EF TPO BNJ )BOT -JFDIUJ
 QSPQSJÊUBJSF
E�VO SFTUBVSBOU FU HBMFSJTUF
 EPOU MFT EJTDVTTJPOT BWFD %ÛSSFONBUU OF UPVSOBJFOU QBT
TFVMFNFOU BVUPVS EF MB OPVSSJUVSF
 EV WJO FU EF M�BSU
 NBJT BTTF[ TPVWFOU BVUPVS EF
MB GPJ FU EV DISJTUJBOJTNF � j 1PVS NPJ
 %ÛSSFONBUU ÊUBJU M�ËUSF MF QMVT DSPZBOU 	QBT MF
QMVT SFMJHJFVY
 RV�JM N�ÊUBJU EPOOÊ EF DPOOBÏUSF� *M ÊUBJU M�ÊUFSOFM DIFSDIFVS EF %JFV v�

-B SFOPNNÊF NPOEJBMF EF %ÛSSFONBUU SFQPTF FTTFOUJFMMFNFOU TVS EFVY QJÍDFT
EF UIÊÄUSF
 -B 7JTJUF EF MB WJFJMMF EBNF 	����
 FU -FT 1IZTJDJFOT 	����

 UPVUFT MFT
BVUSFT QJÍDFT BZBOU QMVT PV NPJOT ÊDIPVÊ BVQSÍT EV QVCMJD� $FT EFSOJÍSFT BOOÊFT

DFQFOEBOU
 D�FTU MFT GBNFVY 4UPGGF 	MF QSFNJFS WPMVNF FO USBEVDUJPO GSBOÉBJTF
EF ���� QPSUF MF UJUSF -B .JTF FO �VWSF
 RVJ TF SÊWÍMFOU EF QMVT FO QMVT ËUSF TPO
�VWSF QSJODJQBMF� -�BVUFVS RVBMJàF MFT 4UPGGF E�j IJTUPJSF EF NPO ÊDSJUVSF v 	Q� ���


RVJ TF TPOU EÊWFMPQQÊT
 TVS EFVY EÊDFOOJFT
 Æ QBSUJS EF OPUFT BVUPCJPHSBQIJRVFT
FU EF NBUÊSJBVY CSVUT SBTTFNCMÊT QPVS EFT �VWSFT OPO ÊDSJUFT
 BWFD EFT SÊDJUT
JOUFSOFT JOUFSDBMÊT� -FT 4UPGGF TF QSÊTFOUFOU
 EF NBOJÍSF TPVWFOU BVUP�JSPOJRVF
 j FO
NËNF UFNQT DPNNF DIBOUJFS FU DPNNF UBT EF HSBWBUT v 	Q� ���
� %FVY WPMVNFT
POU ÊUÊ QVCMJÊT BVY ­EJUJPOT %JPHFOFT
 FO ���� FU m DPNNF TPO EFSOJFS MJWSF m
FO ����� -F OBSSBUFVS BVUPCJPHSBQIJRVF DIFSDIF Æ EÊQFJOESF TB WJF DPNNF VO
ESBNF FYJTUFOUJFM FO TF GPOEBOU TVS EFT TDÍOFT DMÊT
 BWFD VOF UFOEBODF QSPOPODÊF
Æ M�BGGÚUBHF BOFDEPUJRVF� $FT NJOJBUVSFT NBHJTUSBMFT TPOU VO NÊMBOHF CJFO CBMBODÊ
EF àDUJPO FU EF WÊSJUÊ
 D�FTU�Æ�EJSF VOF BVUPàDUJPO BWBOU MB MFUUSF� (SÄDF Æ EFT BOBMZTFT
NÊUJDVMFVTFT
 8FCFS QBSWJFOU Æ NPOUSFS RVF DF SÊDJU FTU GBÉPOOÊ QBS MB QFSTQFDUJWF
EV HSBOE ÄHF
 BWFD EFT FSSFVST EF OBUVSF DISPOPMPHJRVF FU GBDUVFMMF� %ÛSSFONBUU
B DPOTUBNNFOU SFUSBWBJMMÊ TFT 4UPGGF
 DPNNF MF GBJU VO TDVMQUFVS TVS TB QJFSSF� $�FTU
E�BJMMFVST ÊHBMFNFOU WSBJ QPVS OPNCSF EF TFT BVUSFT �VWSFT
 DF RVJ FYQMJRVF QPVSRVPJ
JM FYJTUF
 FO QBSUJDVMJFS QPVS TFT QJÍDFT EF UIÊÄUSF
 QMVTJFVST WFSTJPOT FU WBSJBOUFT�

1SPUFTUFS FU QSPWPRVFS
 D�FTU DF RVF %ÛSSFONBUU B QSBUJRVÊ
 BWFD VO QMBJTJS
OPO EJTTJNVMÊ
 UPVU BV MPOH EF TB WJF
 QPVS OF QBT TF MBJTTFS FOGFSNFS EBOT MF SÔMF
E�j ÊDSJWBJO OBUJPOBM v� "V EÊCVU
 DFMB DPODFSOBJU TVSUPVU EFT RVFTUJPOT EF SFMJHJPO
FU EF NPSBMF � j +F TVJT VO QSPUFTUBOU FU KF QSPUFTUF v� -PST EF TB EFSOJÍSF BQQBSJUJPO
QVCMJRVF
 Æ M�PDDBTJPO EF MB SÊDFQUJPO EF 7ÃDMBW )BWFM
 BODJFO ÊDSJWBJO EJTTJEFOU FU
QSÊTJEFOU EF MB 5DIÊDPTMPWBRVJF EF M�ÊQPRVF
 %ÛSSFONBUU B VOF GPJT EF QMVT QPVTTÊ
MB QSPWPDBUJPO KVTRV�Æ M�FYUSËNF
 FO DSJUJRVBOU EF NBOJÍSF GPOEBNFOUBMF MF TZTUÍNF
QPMJUJRVF TVJTTF� 5SPJT TFNBJOFT BWBOU TB NPSU
 EBOT TPO GBNFVY EJTDPVST -B 4VJTTF

VOF QSJTPO
 QSPOPODÊ FO ÊMPHF Æ )BWFM
 JM EÊQFJOU VO QPSUSBJU HSPUFTRVF EF MB 4VJTTF
DPNNF VOF QSJTPO RVJ O�BVSBJU QBT CFTPJO EF NVST QVJTRVF TFT IBCJUBOUT TPOU
FO NËNF UFNQT HBSEJFOT FU QSJTPOOJFST
 FO TF TVSWFJMMBOU FVY�NËNFT� 1SPWPDBUJPO
NBOJGFTUFNFOU SÊVTTJF WV RVF QMVTJFVST DPOTFJMMFST GÊEÊSBVY SFGVTÍSFOU EF MVJ TFSSFS
MB NBJO�

j.BJT DF RVJ SFTUF FTU GPOEÊ QBS MFT QPÍUFT v
 EJTBJU 'SJFESJDI )ÕMEFSMJO� 2VF
SFTUF�U�JM EV QFOTFVS OPO�DPOGPSNJTUF FU SFCFMMF %ÛSSFONBUU  4FT CBUBJMMFT TPOU�FMMFT
UPVKPVST E�BDUVBMJUÊ
 PV BVSBJU�JM BDDÊEÊ m QPVS VUJMJTFS VOF GPSNVMF EF .BY 'SJTDI m
Æ j M�JOFGàDBDJUÊ QFSDVUBOUF E�VO DMBTTJRVF v  8FCFS BCPSEF DF TVKFU CSJÍWFNFOU EBOT
TPO ÊQJMPHVF�
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2VFMRVFT BOOÊFT BQSÍT TB NPSU
 MB NBJTPO E�ÊEJUJPO %JPHFOFT QVCMJF M�ÊEJUJPO
DPNQMÍUF EF TFT �VWSFT FO �� WPMVNFT 	����
� +VTRV�Æ BVKPVSE�IVJ
 TFT MJWSFT
DPOOBJTTFOU EFT UJSBHFT ÊMFWÊT
 OPUBNNFOU MFT DJOR j MPOH�TFMMFST v -B 7JTJUF EF MB
WJFJMMF %BNF
 -FT 1IZTJDJFOT
 -B 1BOOF
 -B 1SPNFTTF FU 3PNVMVT MF (SBOE� 4FT QJÍDFT
àHVSFOU UPVKPVST QBSNJ MFT QMVT KPVÊFT TVS MFT TDÍOFT HFSNBOPQIPOFT� 1BS BJMMFVST

JM Z B RVFMRVFT BOOÊFT
 MF àMN HSBOE�ÊDSBO %ÛSSFONBUU � 6OF IJTUPJSF E�BNPVS 	����

EF 4BCJOF (JTJHFS B SBWJWÊ M�JOUÊSËU QPVS MB QFSTPOOF EF M�BVUFVS FU EF TPO ÊQPVTF�
/VM EPVUF RVF DF j TPMJUBJSF FU PVUTJEFS EF MB TDÍOF DVMUVSFMMF v FTU EFWFOV VO j MBCFM Æ
TVDDÍT v 	Q� ���
� $FSUBJOT EF TFT PVWSBHFT TPOU FOUSÊT EBOT MF DBOPO EF MFDUVSFT EFT
ÊDPMFT TFDPOEBJSFT
 BVTTJ FO 4VJTTF SPNBOEF�

.BJT VOF DIPTF FTU TÚSF � MB TJUVBUJPO HÊPQPMJUJRVF B FOUSF�UFNQT GPOEBNFOUBMF�
NFOU DIBOHÊ� -B EJWJTJPO EV NPOEF FO EFVY CMPDT m BWFD TPO DPSPMMBJSF
 MB HVFSSF
GSPJEF m FTU UFSNJOÊF
 MB DSBJOUF E�VOF USPJTJÍNF HVFSSF NPOEJBMF FU E�VO SFDPVST
BVY BSNFT OVDMÊBJSFT FTU QBTTÊF Æ M�BSSJÍSF�QMBO� "VKPVSE�IVJ MFT QSÊPDDVQBUJPOT
EFT HFOT QPSUFOU EBWBOUBHF TVS EFT QSPCMÍNFT DPNNF MB SBSÊGBDUJPO EFT NBUJÍSFT
QSFNJÍSFT
 MB EFTUSVDUJPO EF MB CJPEJWFSTJUÊ
 MB DZCFSDSJNJOBMJUÊ
 MFT QBOEÊNJFT FU
m FOàO FU TVSUPVU m MF SÊDIBVGGFNFOU EF MB QMBOÍUF FU MF DIBOHFNFOU DMJNBUJRVF

WPJSF DPNNF j QJSF UPVSOVSF QPTTJCMF v VO FGGPOESFNFOU DMJNBUJRVF� *M O�FO SFTUF QBT
NPJOT RVF MFT HSBOET UIÍNFT QIJMPTPQIJRVFT TPVMFWÊT QBS MF QFOTFVS FU ÊDSJWBJO TVJTTF
m SFTQPOTBCJMJUÊ
 KVTUJDF
 DVMQBCJMJUÊ
 IBTBSE
 GPJ
 BCTVSEJUÊ PV TFOT EF MB WJF m O�POU
SJFO QFSEV EF MFVS BDUVBMJUÊ�

4J MF NPU E�FTQSJU EF 5IPNBT .BOO j6O ÊDSJWBJO FTU VOF QFSTPOOF QPVS RVJ
ÊDSJSF FTU QMVT EJGàDJMF RVF QPVS O�JNQPSUF RVJ E�BVUSF v FTU WSBJ
 JM T�BQQMJRVF
ÊHBMFNFOU Æ %ÛSSFONBUU m FU Æ MVJ FODPSF EBOT VO TFOT USÍT QBSUJDVMJFS� /PO
TFVMFNFOU M�PSUIPHSBQIF FU MB QPODUVBUJPO
 NBJT BVTTJ DFSUBJOT QPJOUT EF HSBNNBJSF
EPOOBJFOU EV àM Æ SFUPSESF Æ DFU ÊDSJWBJO QSPGPOEÊNFOU FOSBDJOÊ EBOT TPO QBSMFS
CFSOPJT� *M JODPNCBJU TVSUPVU Æ TFT TFDSÊUBJSFT EF NFUUSF TFT UFYUFT FO DPOGPSNJUÊ
BWFD MFT OPSNFT MJOHVJTUJRVFT� "QSÍT RVF EFT DSJUJRVFT MJUUÊSBJSFT MVJ FVSFOU SFQSPDIÊ
EFT GBVUFT EF HSBNNBJSF KVTRVF EBOT MFT MJWSFT JNQSJNÊT
 JM DPOàB BV KPVSOBMJTUF FU
ÊDSJWBJO )FJO[ -VEXJH "SOPME MB SÊWJTJPO FU SFMFDUVSF àOBMF EF TFT �VWSFT�

j6O #FSOPJT QBSNJ MFT 3PNBOET v � WPJDJ MF UJUSF EF MB DPOUSJCVUJPO EF .BOGSFE
(TUFJHFS Æ M�)PNNBHF Æ 'SJFESJDI %ÛSSFONBUU EF ����� #JFO RV�BZBOU WÊDV QSFTRVF
RVBSBOUF BOT FO UFSSF SPNBOEF
 JM O�BWBJU KBNBJT WSBJNFOU BEPQUÊ MB MBOHVF EF
.PMJÍSF� $POUJOVBOU EF CBJHOFS EBOT MFT DVMUVSFT BMÊNBOJRVF FU HFSNBOJRVF
 MFT
DPVSBOUT JOUFMMFDUVFMT FU MB QSPEVDUJPO MJUUÊSBJSF EF 'SBODF MVJ SFTUBJFOU MBSHFNFOU
ÊUSBOHFST� ­UBCMJ EBOT TB EFNFVSF EF /FVDIÄUFM
 BWFD WVF QBOPSBNJRVF TVS
MFT QBZTBHFT EF TPO FOGBODF
 JM FO BWBJU GBJU VOF TPSUF E�j FODMBWF CFSOPJTF v�
-�BNJUJÊ BWFD TPO BODJFO DBNBSBEF E�ÊDPMF FNNFOUBMPJT )BOT -JFDIUJ SFQPTBJU UPVU
QBSUJDVMJÍSFNFOU TVS MFVS EJBMFDUF DPNNVO FU VO NËNF HFOSF E�IVNPVS
 UFSSJFO FU
USVDVMFOU�

2VBOE M�6OJWFSTJUÊ EF /FVDIÄUFM MVJ PDUSPZB
 Æ M�PDDBTJPO EF TPO TPJYBOUJÍNF
BOOJWFSTBJSF
 MF UJUSF EF EPDUFVS IPOPSJT DBVTB FO ����
 JM QSPOPOÉB TPO EJTDPVST FO
BMMFNBOE
 UPVU FO T�FYDVTBOU EF DF DIPJY RVJ QSJU EF DPVSU M�BVEJUPJSF � j -B HËOF
RVF WPVT ÊQSPVWF[ Æ N�FOUFOESF QBSMFS BMMFNBOE
 KF MB SFTTFOT ÊHBMFNFOU� v .BJT JDJ
DPNNF BJMMFVST
 JM GBVU UPVKPVST DPNQUFS DIF[ MVJ BWFD VOF DFSUBJOF QPTUVSF FU NJTF FO
TDÍOF EF TPJ� 4FMPO QMVTJFVST JOUFSMPDVUFVST
 TPO GSBOÉBJT ÊUBJU UPVU Æ GBJU BDDFQUBCMF

NBJT Æ DFSUBJOFT PDDBTJPOT
 DF #FSOPJT NBMJDJFVY FU GBDÊUJFVY QPVTTBJU TPO BDDFOU
BMÊNBOJRVF Æ M�FYUSËNF� $FDJ WBVU TVSUPVU QPVS TFT DPOUBDUT BWFD MFT "MMFNBOET �
JM DVMUJWBJU TPO JNBHF EF #FSOPJT MPVSE FU MFOU
 OPUBNNFOU FO GPSÉBOU TPO BDDFOU
FNNFOUBMPJT
 T�FYQSJNBOU BJOTJ EBOT VO QBSMFS QPVS MFRVFM JM JOWFOUB M�BNVTBOUF
BQQFMMBUJPO E�j BMMFNBOE GÊEÊSBM v�
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-F WPMVNF EF 8FCFS
 CJFO DPOÉV FU TPJHOFVTFNFOU BNÊOBHÊ
 DPOUJFOU VO USÍT
VUJMF BQQFOEJDF E�VOF CPOOF DFOUBJOF EF QBHFT
 RVJ
 PVUSF MFT OPUFT EF àO EF WPMVNF
FU VOF CJCMJPHSBQIJF
 DPNQSFOE ÊHBMFNFOU VO BSCSF HÊOÊBMPHJRVF EF MB GBNJMMF
%ÛSSFONBUU
 VOF DISPOJRVF EF TB WJF FU EF TPO �VWSF BJOTJ RV�VO JOEFY EFT OPNT
QSPQSFT�

7JOHU BOT BQSÍT TB NPSU
 M�ÊDSJWBJO TVJTTF MF QMVT MV FU KPVÊ BV OJWFBV NPOEJBM
 DF
QFSTPOOBHF E�VOF HSBOEF FOWFSHVSF FU EF SFOPNNÊF JOUFSOBUJPOBMF B FOàO PCUFOV
VOF CJPHSBQIJF RVJ MVJ SFOE QMFJOFNFOU KVTUJDF� 5SBEVJUT EBOT VOF RVBSBOUBJOF EF
MBOHVFT
 TFT QJÍDFT EF UIÊÄUSF FU TFT SÊDJUT BMMJFOU BODSBHF MPDBM FU PVWFSUVSF TVS MF
NPOEF
 TVJTTJUVEF FU VOJWFSTBMJUÊ� &O EFSOJFS MJFV
 D�FTU TBOT EPVUF DF NÊMBOHF CJFO
EPTÊ RVJ B GBJU MFVS TVDDÍT�

-B CJPHSBQIJF EF 8FCFS GBJU àHVSF EF SÊGÊSFODF FU SFTUFSB TBOT EPVUF JOEJT�
QFOTBCMF QPVS MPOHUFNQT� &MMF JOTDSJU M�IJTUPJSF FU MF EFTUJO E�VO JOEJWJEV EBOT
MFT DJSDPOTUBODFT FU ÊWÊOFNFOUT EF M�ÊQPRVF� $�FTU QPVS DFUUF SBJTPO RV�PO QFVU
ÊHBMFNFOU MB MJSF DPNNF VOF FOUSÊF EBOT MB WJF JOUFMMFDUVFMMF FU MF DMJNBU QPMJUJRVF
EF MB 4VJTTF BV එඑF TJÍDMF�

&O DPODMVTJPO
 JM OF OPVT SFTUF QMVT RV�Æ GBJSF M�ÊMPHF
 BWFD VO FOUIPVTJBTNF
QSFTRVF JODPOWFOBOU QPVS VO DSJUJRVF
 EV USBWBJM EF TÊMFDUJPO
 E�BOBMZTF
 EF TZOUIÍTF
FU E�ÊDSJUVSF EV CJPHSBQIF�%ÊKÆ EF TPO WJWBOU
 %ÛSSFONBUU FTU EFWFOV VONPOVNFOU
RVF TFT DPOOBJTTBODFT FU MVJ�NËNF POU DPOUSJCVÊ Æ DPOTUSVJSF� -B CJPHSBQIJF EF
8FCFS OPVT NPOUSF M�IPNNF RVJ TF DBDIF EFSSJÍSF DF NPOVNFOU�

Aඇඍඈඇ Nඟൿ

Uඅඋංർඁ Wൾൻൾඋ, Aඇൽඋൾൺඌ Mൺඎඓ FU Mൺඋඍංඇ Sඍංඇ඀ൾඅංඇ 	ÊET

 %ÛSSFONBUU
)BOECVDI
 -FCFO m 8FSL m 8JSLVOH
 #FSMJO
 +� #� .FU[MFS 	4QSJOHFS

7FSMBH
 ����
 ��� Q�

7PVT USPVWFSF[ EBOT DFU PVWSBHF UPVU DF RVF WPVT BWF[ UPVKPVST WPVMV TBWPJS
TVS MB WJF
 M�JOáVFODF FU TVSUPVU M��VWSF EF %ÛSSFONBUU� 4J M�PVWSBHF TF QSÊTFOUF
TPVT VOF GPSNF BVTUÍSF FU QBSGPJT TDPMBJSF m JM T�BHJU BQSÍT UPVU E�VO )BOECVDI

E�VO NBOVFM
 DF RVJ FOUSBÏOF QBSGPJT RVFMRVFT JOÊWJUBCMFT SÊQÊUJUJPOT E�VOF OPUJDF
Æ M�BVUSF m VOF MFDUVSF BUUFOUJWF EFT DPOUSJCVUJPOT EFT �� BVUFVST FU BVUSJDFT QFSNFU
EF TF GBJSF VOF JEÊF OVBODÊF E�VOF �VWSF DFSUFT DPOOVF
 NBJT TPVWFOU SÊEVJUF
 EV
NPJOT FO 4VJTTF SPNBOEF
 BV SÔMF E�VO j DMBTTJRVF TDPMBJSF v
 EPOU PO OF SFUJFOU RVF
MFT QJÍDFT EF UIÊÄUSF MFT QMVT DÊMÍCSFT FU QBSGPJT MFT SPNBOT QPMJDJFST
 BMPST RV�FMMF
NÊSJUFSBJU VOF MFDUVSF QMVT BQQSPGPOEJF
 UBOU FMMF T�BWÍSF E�VOF SJDIFTTF FU E�VOF
DPNQMFYJUÊ SFNBSRVBCMFT� %ÛSSFONBUU T�Z SÊWÍMF VO HSBOE ÊDSJWBJO
 RVJ B TPVWFOU
EFT JOUVJUJPOT QSÊNPOJUPJSFT
 BZBOU DPOTUSVJU VOF �VWSF MJUUÊSBJSF
 NBJT ÊHBMFNFOU
QMBTUJRVF
 DPOTJEÊSBCMFT
 FU BZBOU SÊáÊDIJ TVS OPNCSF EF RVFTUJPOT TDJFOUJàRVFT

DVMUVSFMMFT
 ÊDPOPNJRVFT
 QPMJUJRVFT
 FODPSF USÍT BDUVFMMFT
 ÊMBCPSÊFT Æ USBWFST VO
NPOEF QFSTPOOFM EF àHVSFT
 EF QFSTPOOBHFT
 EF QBSBCPMFT 	(MFJDIOJTTF
 RVJ GSBQQFOU
QBS MFVS GPSDF JNBHJOBUJWF� %BOT TFT FTTBJT UIÊPSJRVFT TVS MF UIÊÄUSF FU MB NJTF
FO TDÍOF PO MF WPJU TF DPOGSPOUFS Æ #SFDIU
 RV�JM B SFODPOUSÊ FU BWFD MFRVFM JM
B EJTDVUÊ � BJOTJ %ÛSSFONBUU FTU�JM DPOWBJODV RVF M�ÊDSJWBJO j EFWSBJU SFOPODFS Æ
WPVMPJS TBVWFS MF NPOEF v 	Q� ���
� *M FTU ÊHBMFNFOU M�BVUFVS EF �� EJTDPVST EBOT
MFTRVFMT JM BCPSEF TPVWFOU EFT UIÍNFT MJÊT Æ MB QPMJUJRVF TVJTTF 	DF j QBZT EBOT
MFRVFM M�BVUPTBUJTGBDUJPO FTU ÊSJHÊF FO DVMUF QPMJUJRVF v
 DJUÊ Q� ���

 OPUBNNFOU
MF GBNFVY j-B 4VJTTF m 6OF QSJTPO v
 QSPOPODÊ Æ M�PDDBTJPO EF MB SFNJTF EV
QSJY %VUUXFJMFS 	MF GPOEBUFVS EFT TVQFSNBSDIÊT j.JHSPT v
 Æ 7ÃDMBW )BWFM MF
�� OPWFNCSF ����
 RVJ B QSPWPRVÊ VO HSPT TDBOEBMF 	Q� ��� FU DI� ��
� %BOT
VO BVUSF EJTDPVST
 QSPOPODÊ RVFMRVFT TFNBJOFT BWBOU TB NPSU
 MB MBVEBUJP EF
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.JLIBÐM (PSCBUDIFW
 JM BGàSNF � j +F TVJT VO IPNNF RVJ WJU EBOT MB TPMJUVEF� &U
KF NF MBODF EBOT MF USBWBJM BWFD VOF MPHJRVF GPMMF� +F SFDPOOBJT RVF M�IVNBOJUÊ
DPVSU Æ TB QFSUF
 VOF DBUBTUSPQIF WB BSSJWFS� &U NPO EFTUJO FTU E�ËUSF DFMVJ RVJ
BOBMZTF DFUUF DBUBTUSPQIF v 	DJUÊ Q� ���
� 0VUSF TFT RVBMJUÊT EF QPMÊNJTUF
 %ÛSSFONBUU
T�BWÍSF VO JSPOJTUF TPVWFOU GÊSPDF FU VO TUZMJTUF NBOJBOU MFT GPSNVMFT QFSDVUBOUFT�
$�FTU ÊHBMFNFOU VO JOWFOUFVS E�JNBHFT
 EF QBSBCPMFT
 BUUBDIÊ Æ EFT SFQSÊTFOUBUJPOT
TZNCPMJRVFT DPNNF MF MBCZSJOUIF
 àHVSF FTTFOUJFMMF EF M��VWSF MJUUÊSBJSF DPNNF EF
M��VWSF HSBQIJRVF � JM SÊJOUFSQSÍUF EFT NZUIFT 	�EJQF
 PV EFT àHVSFT NZUIPMPHJRVFT
	)ÊSBDMÍT
 5IÊTÊF
 MF .JOPUBVSF
 FU T�FTU QSÊPDDVQÊ EF RVFTUJPOT SFMJHJFVTFT 	GPJ

DSPZBODF
 BVUPSJUÊ
 � FU NËNF TJ DF àMT EF QBTUFVS B QFSEV MB GPJ BTTF[ UÔU
 JM TF
DPOGSPOUF TB WJF EVSBOU BVY QFOTFVST EJBMFDUJRVFT RVF TPOU ,JFSLFHBBSE FU ,BSM
#BSUI� m -�PVWSBHF TF TVCEJWJTF FO TJY QBSUJFT E�JOÊHBMFT MPOHVFVST� "QSÍT VOF BTTF[
CSÍWF QBSUJF CJPHSBQIJRVF
 MB EFVYJÍNF 	Q� ������

 MB QMVT ÊUPGGÊF
 FTU DPOTBDSÊF
Æ M��VWSF MJUUÊSBJSF
 TVCEJWJTÊF FO HFOSFT 	QSPTF
 UIÊÄUSF
 SPNBOT QPMJDJFST
 FTTBJT

FUD�
 FU QSÊTFOUÊF EBOT TB DPOUJOVJUÊ DISPOPMPHJRVF
 EF MB QSPTF EFT EÊCVUT BVY
j.BUÊSJBVY v 	4UPGGF
� $IBRVF ÊUVEF QBSUJDVMJÍSF FTU DPOTUSVJUF TVS MF NËNF DBOFWBT

ÊWPRVBOU TVDDFTTJWFNFOU MFT DPOEJUJPOT FU MF DPOUFYUF EF MB QSPEVDUJPO
 M�BOBMZTF EV
DPOUFOV
 M�JOUFSQSÊUBUJPO FU M�ÊUBU EF MB SFDIFSDIF BDBEÊNJRVF� -B USPJTJÍNF QBSUJF
ÊWPRVF
 EBOT VOF BQQSPDIF Æ MB GPJT DISPOPMPHJRVF FU UIÊNBUJRVF
 M��VWSF QMBTUJRVF
	QJDUVSBMF FU HSBQIJRVF BWBOU UPVU
� -FT USPJT EFSOJÍSFT QBSUJFT TPOU DPOTBDSÊFT Æ
M�BOBMZTF FU Æ M�JOUFSQSÊUBUJPO EF M��VWSF � MB RVBUSJÍNF FTU DPOTBDSÊF Æ MB EFTDSJQUJPO
EFT jNPUJGT FU EJTDPVST v 	"TUSPOPNJF
 (SÄDF
 1IJMPTPQIJF
 1PMJUJRVF
 )BTBSE
 FUD�


FU TVJU M�PSESF BMQIBCÊUJRVF � MB DJORVJÍNF SÊQFSUPSJF MFT RVFTUJPOT E�FTUIÊUJRVF FU EF
QPÊUJRVF 	MB RVFTUJPO EV EJBMFDUF
 MB QFOTÊF ESBNBUVSHJRVF
 M�JEÊF JOTQJSÊF 	&JOGBMM


MF(MFJDIOJT 	DG� Q� ���

 FUD�
 � MB TJYJÍNF
 FOàO
 SFOE DPNQUF EF MB SÊDFQUJPO EF M��VWSF
EBOT MFT EJGGÊSFOUT QBZT BJOTJ RVF EF TB SFQSJTF EBOT MB CBOEF EFTTJOÊF PV MFT àMNT� 6O
EFT NPUFVST EF MB DSÊBUJPO
 QPVS %ÛSSFONBUU
 DPOTJTUF EBOT MF GBJU RVF
 j MF NPOEF
ÊUBOU EFWFOV TJ FNCSPVJMMÊ 	VOÛCFSTJDIUMJDI
 v 	Q� ��

 JM O�FTU QMVT QPTTJCMF EF SBDPOUFS
RVPJ RVF DF TPJU EF NBOJÍSF MJOÊBJSF FU RVF MB TDÍOF UIÊÄUSBMF TFSB EÊTPSNBJT MF EFSOJFS
MJFV QPTTJCMF EF MB SFQSÊTFOUBUJPO EV NPOEF� 4UZMJTUJRVFNFOU JM WB EPOD SFDPVSJS
Æ MB QBSBCPMF
 BV SÊDJU TZNCPMJRVF
 Æ M�JNBHF 	Q� ��

 GPODUJPOOBOU DPNNF VOF
QPTTJCMF FYFNQMJàDBUJPO EF M�ÊDIFWFBV JOFYUSJDBCMF EV SÊFM
 JNQPTTJCMF Æ SFQSÊTFOUFS
DPNNF UFM� 1SBUJRVFNFOU UPVUFT TFT DSÊBUJPOT MJUUÊSBJSFT TPOUNBSRVÊFT QBS M�BCTVSEF

SFOEV QBS VO TBWBOU NÊMBOHF EF USBHJ�DPNJRVF PV EF j HSPUFTRVF v 	VOF DBUÊHPSJF
FTUIÊUJRVF GPOEBNFOUBMF QPVS MVJ
 DG� Q� �������

 SFQPTBOU TVS MB DPOWJDUJPO RVF
j UPVU QFVU ËUSF USBOTGPSNÊ EBOT MF NPOEF
 TBVG M�IPNNF v 	Q� ��
� j)BOUÊ QBS MFT
JNBHFT v 	Q� ��

%ÛSSFONBUU WB DPODSÊUJTFS TFT WJTJPOT BCTUSBJUFT
 FO EFT j IJTUPJSFT v �
JM FTU DPOWBJODV 	DPOUSF #SFDIU FODPSF
 RVF MF UIÊÄUSF OF EPJU QBT SFQSÊTFOUFS VOF
UIÍTF
 NBJT SBDPOUFS VOF IJTUPJSF 	Q� ���
 FU JM WFVU USBOTGPSNFS MB TDÍOF FO MJFV EF
DSÊBUJPO 	Q� ���
 PV EF QFOTÊF 	Q� ���

 PÜ MF TQFDUBUFVS TF WPJU DPOGSPOUÊ BWFD EFT
QFSTPOOBHFT DPODSFUT
 RVJ TPOU EFT JODBSOBUJPOT EF OPUJPOT BCTUSBJUFT DPNQMFYFT�
$F RVJ M�JOUÊSFTTF D�FTU j MF QPTTJCMF
 MF UZQJRVF
 M�BCTUSBDUJPO v 	Q� ���
� %�VO DÔUÊ

JM DPOTUBUF MF SFUPVS EV NËNF 	M�IPNNF OF DIBOHF QBT

 JODBSOÊ OPUBNNFOU QBS
MFT àHVSFT NZUIPMPHJRVFT 	Q� ���
 FU EF M�BVUSF
 D�FTU MF IBTBSE RVJ MF GBTDJOF
 QMVT
FYBDUFNFOU
 M�JOTUBOU PÜ M�JNQPTTJCMF QPTTJCJMJUÊ EFWJFOU SÊBMJUÊ� %BOT MFT 4UPGGF
 DFUUF
�VWSF�TPNNF EF MB NBUVSJUÊ
 JM UFOUF VOF TPSUF EF SFQSJTF CJPHSBQIJRVF EF UPVUF
TPO BDUJWJUÊ MJUUÊSBJSF
 FO Z JOUÊHSBOU EFT FTRVJTTFT
 EFT OPVWFMMFT
 EFT SÊáFYJPOT
QMVT UIÊPSJRVFT
 WPJSF QIJMPTPQIJRVFT
 FU SÊáÊDIJU TVS TPO QBSDPVST E�ÊDSJWBJO
 FO
SFQSÊTFOUBOU MFT UÄUPOOFNFOUT EV EÊCVU
 j M�BTDFOTJPO GVMHVSBOUF
 M�FYVMUBUJPO EF MB
GPVMF
 MB DIVUF EBOT M�PVCMJ v 	Q� ���
� $FUUF �VWSF NPOVNFOUBMF FODPSF USPQ JHOPSÊF
EFT MFDUFVST
 EPOU EFVY WPMVNFT
 DPNQSFOBOU OFVG QBSUJFT
 POU ÊUÊ QVCMJÊT EV WJWBOU
EF M�BVUFVS
 NBJT RVJ DPNQUF QMVT EF �� ��� QBHFT NBOVTDSJUFT EF WBSJBOUFT FU EF
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DPNQMÊNFOUT QVCMJÊFT FO DJOR WPMVNFT Æ M�PDDBTJPO EV DFOUJÍNF BOOJWFSTBJSF EF MB
OBJTTBODF EF M�ÊDSJWBJO 	WPJS DJ�EFTTVT MB QSÊTFOUBUJPO EF 1� #ÛIMFS

 DPODMVU TPO
QBSDPVST E�ÊDSJWBJO FU PDDVQF TFT EJY EFSOJÍSFT BOOÊFT EF DSÊBUJPO� 1PVS 3VEPMG
1SPCTU FU 6MSJDI 8FCFS
 MFT BVUFVST EF MB OPUJDF TVS MFT 4UPGGF
 j JM T�BHJU EV QSPKFU
UPUBM E�VOF WJF E�ÊDSJWBJO RVJ OF USPVWFSB TPO BSSËU RVF QBS MB NPSU EF TPO BVUFVS v

FU RVJ
 QBS MF DBSBDUÍSF RVBTJ JOàOJ EF TPO QSPDFTTVT DSÊBUJG
 TFSBJU Æ QMBDFS
 Æ
DÔUÊ EF MB 3FDIFSDIF EF 1SPVTU PV EF -�IPNNF TBOT 2VBMJUÊT EF .VTJM 	Q� ���
�
m %BOT MFT RVBUSJÍNF FU DJORVJÍNF QBSUJFT
 .PUJWF VOE %JTLVSTF FU ¨TUIFUJL VOE
1PFUJL
 MF MFDUFVS USPVWFSB VO BQQSPGPOEJTTFNFOU DSJUJRVF EFTNPUJGT ÊWPRVÊT EBOT MFT
QSÊTFOUBUJPOT EFT EJGGÊSFOUFT �VWSFT 	EFVYJÍNF QBSUJF
� 0O DJUFSB QËMF�NËMF M�JOUÊSËU
EF %ÛSSFONBUU QPVS M�BTUSPOPNJF FU MFT TDJFODFT FO HÊOÊSBM
 DFUUF j GPSNF BDUVFMMF EF
MB QIJMPTPQIJF v 	Q� ���
� 4B DPODFQUJPO EF M�IJTUPJSF FTU NBSRVÊF QBS VO QFTTJNJTNF
DBUBTUSPQIJTUF 	DF RVF M�ËUSF IVNBJO MBJTTF EFSSJÍSF MVJ DF TPOU EFT SVJOFT
 Q� ���


MJÊ FTTFOUJFMMFNFOU BV NBORVF EF WPMPOUÊ E�BHJS FO GPODUJPO EF DF RVF M�PO TBJU �
j -�IPNNF EF M�ÄHF TDJFOUJàRVF SFTTFNCMF Æ RVFMRV�VO RVJ TBVSBJU UPVU TVS MF DBODFS

FO M�BZBOU� <w> *M O�Z B SJFO EF QMVT EJGàDJMF RVF E�JOUÊHSFS OPUSF TBWPJS Æ OPUSF
FYJTUFODF v 	DJUÊ Q� ���
� $�FTU CFM FU CJFO VOF GPSNF EF NBMBEJF RVF %ÛSSFONBUU
EJBHOPTUJRVF EBOT MF GBJU RVF M�IVNBOJUÊ j O�FTU QBT DBQBCMF EF WJWSF DPOGPSNÊNFOU
Æ TPO TBWPJS v 	Q� ���
� .BJT DPNNF DF TBWPJS FTU JSSFQSÊTFOUBCMF
 SFTUF M�JNBHF � j$F
RVF KF DIFSDIBJT EBOT NPO ÊDSJUVSF FU NB QFJOUVSF
 DF TPOU MFT JNBHFT FU MFT QBSBCPMFT
	(MFJDIOJTTF
 RVJ EFNFVSFOU QPTTJCMFT Æ M�ÊQPRVF EF MB TDJFODF v 	Q� ���
� 3FTTPSUFOU
EF DFT ÊUVEFT MB QSPGPOEF PSJHJOBMJUÊ EF M�BQQSPDIF MJUUÊSBJSF EF %ÛSSFONBUU FU TB
DPODFQUJPO TPVWFOU TBSDBTUJRVF EF M�ËUSF IVNBJO
NBSRVÊ QBS M�ÊHPÐTNF
 MB DVQJEJUÊ FU
MB WJPMFODF� -F �� KBOWJFS ����
 j KPVS EF MB DÊSÊNPOJF GVOÍCSF PGàDJFMMF Æ MB DBUIÊESBMF
EF #FSOF v 	Q� ���

 FVU ÊHBMFNFOU MJFV M�PVWFSUVSF EFT "SDIJWFT MJUUÊSBJSFT TVJTTFT
	ൺඅඌ

 GPOEÊFT Æ M�JOJUJBUJWF EF %ÛSSFONBUU
 BVYRVFMMFT JM B MÊHVÊ UPVUFT TFT QSPQSFT
BSDIJWFT 	EPOU FOWJSPO �� ��� MFUUSFT
 MFT NBOVTDSJUT EF TFT UFYUFT
 EFT DBSOFUT FU VOF
JNQPSUBOUF EPDVNFOUBUJPO EF DSJUJRVFT
 EF SFDFOTJPOT FU E�JOUFSWJFXT BDDPNQBHOBOU
MFT SFQSÊTFOUBUJPOT EF TFT QJÍDFT

 FU RVJ IÊCFSHF Æ DF KPVS MFT BSDIJWFT MJUUÊSBJSFT
EF QMVT EF ��� BVUSFT ÊDSJWBJOT IFMWÊUJRVFT� -��VWSF QJDUVSBMF 	RVJ DPNQUF QSÍT EF
� ��� �VWSFT SÊQFSUPSJÊFT

 FMMF
 FTU BDDFTTJCMF BV $FOUSF %ÛSSFONBUU /FVDIÄUFM
 EBOT
VO NVTÊF DPOÉV QBS .BSJP #PUUB
 Æ DÔUÊ EF MB NBJTPO PÜ M�ÊDSJWBJO B WÊDV�

Sඍൾൿൺඇ Iආඁඈඈൿ

Mൺൽൾඅൾංඇൾ Bൾඍඌർඁൺඋඍ FU Pංൾඋඋൾ Bඳඁඅൾඋ 	ÊET

 1BSDPVST FU EÊUPVST � 8FHF
VOE 6NXFHF BWFD � NJU Fඋංൾൽඋංർඁ Dඳඋඋൾඇආൺඍඍ� -��VWSF QJDUVSBMF FU
MJUUÊSBJSF FO EJBMPHVF � %BT CJMEOFSJTDIF VOE MJUFSBSJTDIF 8FSL JN %JBMPH

(ÕUUJOHFO
 ;ÛSJDI
 /FVDIÄUFM
 4UFJEM
 %JPHFOFT
 $FOUSF %ÛSSFONBUU
/FVDIÄUFM
 ����
 WPM� *
 ��� Q� � WPM� **
 ��� Q� 	TPVT QSFTTF
 � WPM� ***
	Æ QBSBÏUSF
�

$FU FOTFNCMF EF USPJT WPMVNFT
 SFNBSRVBCMFNFOU ÊEJUÊT
 QFSNFU BV MFDUFVS FU Æ
M�BNBUFVS E�BSU EF TF GBJSF VOF JEÊF QSÊDJTF FU USÍT DPNQMÍUF EF M��VWSF QJDUVSBMF EF
%ÛSSFONBUU
 EÊQPTÊF FO HSBOEF QBSUJF BV $FOUSF %ÛSSFONBUU EF /FVDIÄUFM 	ർൽඇ


BJOTJ RVF EBOT RVFMRVFT DPMMFDUJPOT QSJWÊFT
 EPOU MB QMVT JNQPSUBOUF ÊUBJU DFMMF EF
)BOT -JFDIUJ
 SFTUBVSBUFVS FU BNJ E�FOGBODF EF %ÛSSFONBUU
 RV�JM B FYQPTÊF EBOT
TPO SFTUBVSBOU Æ QMVTJFVST SFQSJTFT
 FU RVJ FTU NBJOUFOBOU FOUSF MFT NBJOT EF TB àMMF� *M
OF T�BHJTTBJU DFQFOEBOU QBT
 EBOT DF USJQUZRVF
 j EF QSÊTFOUFS EBOT TPO JOUÊHSBMJUÊ
MB DPMMFDUJPO EV ർൽඇ v
 NBJT QMVUÔU EF NFUUSF FO SFMBUJPO M��VWSF QJDUVSBMF j BWFD
M��VWSF MJUUÊSBJSF
 TPVT M�BOHMF EF DFSUBJOT ÊMÊNFOUT E�BOBMZTF � TVKFUT SFQSÊTFOUBUJGT

EJWFSTJUÊ EF NPUJGT FU EF GBDFUUFT
 EJGGÊSFOUFT QFSTQFDUJWFT UIÊPSJRVFT v 	Q� ��
� 4J
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%ÛSSFONBUU B IÊTJUÊ FOUSF MFT EFVY WPDBUJPOT EF QFJOUSF FU E�ÊDSJWBJO
 JM FYQMJRVF
EBOT VOF MFUUSF
 ÊDSJUF Æ TPO QÍSF
 EBUÊF EV �� TFQUFNCSF ����
 RV�JM TF TFOU j BQQFMÊ
QBS MFT EFVY v 	DJUÊ Q� �
 FU j RV�JM BWBODF iÆ MB MJNJUF FOUSF ÊDSJUVSF FU QFJOUVSFu v
	Q� ���
� 1MVT UBSE
 JM QSÊDJTFSB � j.FT EFTTJOT OF TPOU QBT VO USBWBJM BOOFYF
 NBJT
MFT DIBNQT EF CBUBJMMF
 GBJUT EF USBJUT FU EF DPVMFVST
 PÜ TF KPVFOU NFT DPNCBUT

NFT BWFOUVSFT
 NFT FYQÊSJFODFT FU NFT EÊGBJUFT E�ÊDSJWBJO v 	Q� �
� "VUPEJEBDUF FO
QFJOUVSF
 %ÛSSFONBUU BGàSNF � j +F OF TVJT QBT VO QFJOUSF� 5FDIOJRVFNFOU
 KF QFJOT
DPNNF VO FOGBOU � NBJT KF OF QFOTF QBT DPNNF VO FOGBOU� +F QFJOT QPVS MB NËNF
SBJTPO RVF K�ÊDSJT � QBSDF RVF KF QFOTF v 	Q� ��
� 4B QSPEVDUJPO E�JNBHFT T�JOTDSJU EBOT
VOF SFDIFSDIF GPSNFMMF EF TFOT
 MF TFOT ÊUBOU
 DIF[ MVJ
 TPVWFOU FYUSB�QJDUVSBM FU FO MJFO
ÊUSPJU BWFD TPO ÊDSJUVSF
 EPOU JM O�FTU QPVSUBOU QBT MB TJNQMF JMMVTUSBUJPO� %BOT MFVST
EJGGÊSFOUFT QSÊTFOUBUJPOT E�VO UIÍNF EF M��VWSF QMBTUJRVF
 MFT BVUFVST T�FGGPSDFOU EF
NFUUSF FO MJFO
 EF GBÉPO TPVWFOU DPOWBJODBOUF
 M��VWSF QMBTUJRVF FU M��VWSF MJUUÊSBJSF

EÊQBTTBOU MB OPUJPO EF TJNQMF KVYUBQPTJUJPO
 FO JOTJTUBOU TVS MFT DIFWBVDIFNFOUT
 MFT
JOUSJDBUJPOT
 NBJT BVTTJ MFT TQÊDJàDJUÊT EF M�ÊDSJUVSF FU EF MB QFJOUVSF� -F TUZMF QJDUVSBM
EF %ÛSSFONBUU T�JOTDSJU EBOT VOF MJHOÊF RVJ WB EF +ÊSÔNF #PTDI Æ 1JDBTTP
 ,MFF

(FPSHF (SPT[ FU 0UUP %JY
 FO QBTTBOU QBS (SÛOFXBME
 .JDIFM�"OHF
 3FNCSBOEU

1JSBOÍTF
 (PZB
 %BVNJFS 	DG� %ÛSSFONBUU )BOECVDI
 Q� ���
� -B àHVSF IVNBJOF
m FU TFT BWBUBST NZUIPMPHJRVFT m FTU PNOJQSÊTFOUF
 SFQSÊTFOUÊF TPVWFOU EF GBÉPO
DBSJDBUVSBMF
 EBOT VOF WFJOF Æ MB GPJT SÊBMJTUF
 GBOUBTUJRVF FU TPVWFOU HSPUFTRVF �
M�JOáVFODF EPNJOBOUF SFTUF
 Æ NPO TFOT
 DFMMF EF M�FYQSFTTJPOJTNF BMMFNBOE� .ËNF
TJ %ÛSSFONBUU BGàSNF QFJOESF j DPNNF VO FOGBOU v
 TB QFJOUVSF OF QFVU ËUSF SBOHÊF
EBOT MFT DBUÊHPSJFT OJ EF M�BSU CSVU OJ EF MB QFJOUVSF OBÐWF
 OJ EF DFMMF j EV EJNBODIF v�
*M QSÊDJTF E�BJMMFVST � j +F OF TVJT QBT VO QFJOUSF EV EJNBODIF
 KF TVJT VO QFJOUSF
EF MB OVJU � UPVT NFT UBCMFBVY POU ÊUÊ QFJOUT EF OVJU
 FU OPO EF KPVS� <w> -B
TÊSJF EFT i.JOPUBVSFTu
 QBS FYFNQMF
 DF TPOU EFT MBWJT RVJ POU UPVT ÊUÊ DSÊÊT UBSE
EBOT MB OVJU � WJUF FODPSF VOF JNBHF BQSÍT MF USBWBJM E�ÊDSJUVSF v 	Q� ���
� %BOT TFT
SÊáFYJPOT
 JM JOTJTUF TVS M�BTQFDU QFSTPOOFM EF TB DSÊBUJPO QJDUVSBMF
 TVS TPO SFGVT
E�ËUSF SBUUBDIÊ Æ VO DPVSBOU PV VOF ÊDPMF � j -FT BTTPDJBUJPOT RVJ TPOU Æ M�PSJHJOF
EF NFT QFJOUVSFT TPOU MF GSVJU EF NPO BWFOUVSF EF QFOTÊF QFSTPOOFMMF
 OPO E�VOF
NÊUIPEF EF QFOTÊF HÊOÊSBMF� +F OF QFJOT QBT EFT JNBHFT TVSSÊBMJTUFT m MF TVSSÊBMJTNF
FTU VOF JEÊPMPHJF m
 KF QFJOT EFT JNBHFT RVJ TPOU DPNQSÊIFOTJCMFT QPVS NPJ � KF
QFJOT QPVS NPJ v 	Q� ���
� m ­OVNÊSPOT MFT EJGGÊSFOUFT UIÊNBUJRVFT SFUFOVFT QBS MFT
BVUFVST� %BOT MF WPMVNF *
 PO FO USPVWF DJOR � MFT j WJTJPOT UIÊÄUSBMFT v � MF UIÍNF
EF MB DSPJY � MF UIÍNF EF M�BTUSPOPNJF FU EFT DPOTUFMMBUJPOT � MFT àHVSFT NZUIJRVFT
E�"UMBT FU 4JTZQIF � MB àHVSF EV .JOPUBVSF
 DPNNF SFQSÊTFOUBUJPO EF MB DPOEJUJPO
IVNBJOF� %BOT MF WPMVNF **
 MFT TJY UIÍNFT QSÊTFOUÊT TPOU � MFT JNBHFT EF %JFV FU EFT
EJFVY � NBNNPVUIT
 QBQFT FU EJOPTBVSFT � j MF HSBOE GFTUJO v � GFTUJOT
 TBJOUFT DÍOFT
FU HSBOET DSVT � MF -BCZSJOUIF FU MB 5PVS EF #BCFM � M�BSU BQPDBMZQUJRVF � MFT SFCFMMFT�
0O SFUSPVWF EBOT DFT HSBOEFT EJWJTJPOT MFT UIÍNFT FTTFOUJFMT EF %ÛSSFONBUU
 CJFO
FOUFOEV QSÊTFOUT ÊHBMFNFOU EBOT M��VWSF MJUUÊSBJSF Æ MBRVFMMF JMT TPOU MJÊT� $IBRVF
TFDUJPO TF DPNQPTF E�VOF WJOHUBJOF Æ VOF DJORVBOUBJOF E�JMMVTUSBUJPOT ÊEJUÊFT FO
QMFJOF QBHF
 QSÊDÊEÊFT E�VOF OPUJDF TQÊDJàRVF
 SÊEJHÊF QBS VO TQÊDJBMJTUF
 SFQMBÉBOU
MF UIÍNF BCPSEÊ EBOT M�FOTFNCMF EF M��VWSF FU EÊDSJWBOU MF DPOUFOV EFT JMMVTUSBUJPOT

FO FO SÊWÊMBOU MFT MJFOT JOUFSOFT BJOTJ RVF MFT MJFOT BWFD M��VWSF ESBNBUJRVF� 5BOU
EBOT TPO ÊDSJUVSF RVF EBOT TB QFJOUVSF
 %ÛSSFONBUU B SFQSJT FU SFUSBWBJMMÊ TFT UIÍNFT
EF QSÊEJMFDUJPO
 TPVWFOU EVSBOU EFT EÊDFOOJFT FU
 DPNNF QPVS M��VWSF ÊDSJUF
 PÜ
DIBRVF QJÍDF FYJTUF EBOT EF NVMUJQMFT WFSTJPOT
 MFT UIÍNFT QSJODJQBVY EF M��VWSF
QJDUVSBMF POU ÊHBMFNFOU GBJU M�PCKFU EFNVMUJQMFT SÊJOUFSQSÊUBUJPOT� +VMJB3ÕUJHFS OPUF �
j$PNNF EBOT VOF QBSUJF EF QJOH�QPOH
 VO UIÍNF M�BNFOBJU BV TVJWBOU
 M�JNBHF BV
UFYUF
 MF GSBHNFOU BV ESBNF
 MF ESBNF BVY JMMVTUSBUJPOT
 MFT JMMVTUSBUJPOT Æ MB NJTF
FO TDÍOF
 KVTRV�BV SFNBOJFNFOU FOUJFS EF MB QJÍDF v 	Q� ��
� -F j SFHBSEFVS v QFVU
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BJOTJ TVJWSF TVS QBQJFS MFT ÊUBQFT EV QSPDFTTVT DSÊBUJG
 DPSSFTQPOEBOU Æ VOF FTQÍDF
EF QSPUPDPMF � j 5PVU BV MPOH EF M�ÊMBCPSBUJPO EF TFT ESBNFT
 %ÛSSFONBUU EFWBJU
T�FO GBJSF VOF JEÊF WJTVFMMF
 NBJT DFUUF JEÊF QPVWBJU DIBOHFS FU M�BNFOFS Æ SÊÊDSJSF
M�ÊCBVDIF EV UFYUF v 	Q� ��
� $�FTU EPOD VOF WÊSJUBCMF j QFOTÊF WJTVFMMF v RVJ FTU JDJ Æ
M��VWSF
 TF NBOJGFTUBOU EBOT EFT BMMFST�SFUPVST FOUSF MB QFJOUVSF FU M�ÊDSJUVSF
 M�VOF
OPVSSJTTBOU M�BVUSF� %BOT TPO UFYUF
 1JFSSF #ÛIMFS EÊDSJU M�JNQPSUBODF EV UIÍNF
EF MB DSPJY 	MF EFVYJÍNF UIÍNF CJCMJRVF DFOUSBM
 Æ DÔUÊ EF DFMVJ EF #BCFM

 EF MB
DSVDJàYJPO 	RVJ QFVU ËUSF ÊUFOEV Æ E�BVUSFT àHVSFT
 DPNNF 1SPNÊUIÊF
 Q� ���

 NBJT
JM JOTJTUF ÊHBMFNFOU TVS M�PNOJQSÊTFODF DIF[ %ÛSSFONBUU EF M�IVNPVS
 Æ DÔUÊ EV
SFDPVST
 QBSGPJT
 BV CMBTQIÍNF � M�ÊDSJWBJO SFNBSRVF RVF M�IVNPVS FTU DIF[ MVJ MF
GBDUFVS j QSJODJQBM v RVJ j OF EPJU KBNBJT ËUSF TPVT�FTUJNÊ v FU RVJ KPVF j QBSUPVU TPO
SÔMF v 	Q� ���
� %BOT MB TFDUJPO TVS M�BTUSPOPNJF 	3VEPMG ,ÅTFS

 NBSRVÊF QBS TB
QBTTJPO QPVS MB j DPTNPMPHJF ÊWPMVUJPOOBJSF v
 PO USPVWF EFT MJFOT BWFD MB UIÊNBUJRVF
BQPDBMZQUJRVF
 NBJT j MFT NÊUÊPSFT OF TPOU UPVUFGPJT QBT TFVMFNFOU EFT BHFOUT EF
EFTUSVDUJPO v 	Q� ���
� %BOT VOF SFQSÊTFOUBUJPO EF MB 5PVS EF #BCFM EF ���� PO
USPVWF BJOTJ j M�JNBHF EF M�FOTFNFODFNFOU QBOTQFSNJRVF E�VOF QMBOÍUF EÊWBTUÊF RVF
WJFOOFOU SFGÊDPOEFS EFT HFSNFT PSHBOJRVFT USBOTQPSUÊT Æ USBWFST M�VOJWFST EBOT MB
DIFWFMVSF E�VOF DPNÍUF v 	Q� ���
� "QSÍT MB EFTUSVDUJPO WJFOU MB SFDSÊBUJPO� 1BSNJ
MFT OPNCSFVTFT àHVSFT NZUIPMPHJRVFT SFQSJTFT QBS %ÛSSFONBUU
 3ÊHJOF #POOFGPJU
NPOUSF DPNNFOU DFMMFT E�"UMBT FU EF 4JTZQIF EFWJFOOFOU EFT àHVSFT BMMÊHPSJRVFT
EF M�ËUSF IVNBJO 	Q� ���

 BWFD MFTRVFMMFT JM BSSJWF Æ M�BVUFVS EF T�JEFOUJàFS
 DPNNF
EBOT MF EFTTJO "UMBT QPSUBOU M�ÊEJàDF EV NPOEF
 DPOÉV j EÍT MB QSFNJÍSF OVJU EF TPO
TÊKPVS v 	Q� ���
 Æ M�IÔQJUBM EF #FSOF PÜ JM BWBJU ÊUÊ BENJT MF �� PDUPCSF ���� QPVS
EFT QSPCMÍNFT DBSEJBRVFT� 2VBOU BV .JOPUBVSF
 1FUFS (BTTFS SBQQFMMF RV�JM j FTU
VOF àHVSF PNOJQSÊTFOUF EBOT M��VWSF EV EFTTJOBUFVS
 EV QFJOUSF FU EF M�ÊDSJWBJO v
	Q� ���
� *M BSSJWF Æ %ÛSSFONBUU EBOT MB CBMMBEF JOUJUVMÊF .JOPUBVSF
 QVCMJÊF FO ����
FU BDDPNQBHOÊF EF EFTTJOT Æ M�FODSF
 QBSNJ MFT QMVT SFNBSRVBCMFT RV�JM BJU DSÊÊT

E�BEPQUFS j MB QFSTQFDUJWF QFV DPVSBOUF EF MB WJDUJNF
 DFMMF EV .JOPUBVSF
 FU OPO
MF QPJOU EF WVF EF M�BSDIJUFDUF %ÊEBMF PV EV IÊSPT 5IÊTÊF v 	Q� ���
� 3FOWFSTBOU MF
NZUIF
 j JM GBJU WBMPJS MB NPOTUSVPTJUÊ IVNBJOF DPOUSF M�IVNBOJUÊ BOJNBMF v 	Q� ���


GBJTBOU EVNPOTUSF BOUISPQPQIBHF VOF WJDUJNF EF MB NÊDIBODFUÊ EFT IPNNFT� "JOTJ

QBS VO KFV TVS FU BWFD MFT àHVSFT NZUIPMPHJRVFT
 TPVWFOU SÊJOUFSQSÊUÊFT EF GBÉPO
BMMÊHPSJRVF
 %ÛSSFONBUU FO GBJU EFT SFQSÊTFOUBUJPOT VOJWFSTFMMFT EF MB DPOEJUJPO
IVNBJOF�

Sඍൾൿൺඇ Iආඁඈඈൿ

.BSJF�1JFSSF Wൺඅඅංඌൾඋ-Kඅඎඇ඀ൾ
 %ÛSSFONBUU
 MB MJCFSUÊ EF QFOTFS
 (PMMJPO

*OGPMJP ÊEJUJPOT 	DPMM� j 1SFTUP v

 ����
 �� Q� 	EPOU �� JMMVTUSBUJPOT


1PVS M�BOOÊF EV DFOUFOBJSF EF MB OBJTTBODF EF 'SJFESJDI%ÛSSFONBUU 	���������


MFT ÊEJUJPOT WBVEPJTFT *OGPMJP POU KVEJDJFVTFNFOU JOUÊHSÊ EBOT MFVS TÊSJF j 1SFTUP v MF
ESBNBUVSHF
 SPNBODJFS
 FTTBZJTUF FU QFJOUSF CFSOPJT� -B TÊSJF T�BESFTTF BV j QVCMJD
MF QMVT MBSHF QPTTJCMF v� $FMMFT FU DFVY RVJ OF DPOOBJTTFOU HVÍSF %ÛSSFONBUU
USPVWFSPOU JDJ MFT ÊMÊNFOUT FTTFOUJFMT 	FO �� QBHFT EF UFYUF

 RVJ MFVS QFSNFUUSPOU
EF T�PSJFOUFS � VOF CSÍWF CJPHSBQIJF JOUFMMFDUVFMMF 	j6OF WJF FOUSF TÊEFOUBSJUÊ
FU VOJWFSTBMJUÊ v

 VOF QSÊTFOUBUJPO EFT QJÍDFT MFT QMVT DÊMÍCSFT m BWFD RVFMRVFT
SFNBSRVFT CJFOWFOVFT TVS MB MBOHVF EF M�ÊDSJWBJO m
 VO ÊDMBJSBHF TVS RVFMRVFT
BTQFDUT EF M��VWSF QJDUVSBMF 	j6OF �VWSF FOUSF QBSPMF FU QFJOUVSF v
 FU RVFMRVFT
DPOTJEÊSBUJPOT TVS MFT QPTJUJPOT QPMJUJRVFT EF M�ÊDSJWBJO FU TFT SFMBUJPOT BWFD MB
DVMUVSF GSBOÉBJTF 	j6O QFOTFVS BTTJT FOUSF EFVY DIBJTFT v
� -FT UJUSFT NËNFT EFT
USPJT DIBQJUSFT EF M�PVWSBHF JOWJUFOU MF MFDUFVS Æ DPOTJEÊSFS MB QFOTÊF EF M�BVUFVS



��� 16#-*$"5*0/4 3­$&/5&4 463 %¾33&/."55

EBOT VOF QFSTQFDUJWF GPOEBNFOUBMFNFOU EZOBNJRVF� -�BVUFVS JOTJTUF BWFD SBJTPO
TVS MB MJCFSUÊ EPOU B UPVKPVST GBJU QSFVWF %ÛSSFONBUU m DF RVJ FO B GBJU VO BSUJTUF
UPVKPVST TVSQSFOBOU FU TPVWFOU j EÊSBOHFBOU v � EF TB QSFNJÍSF QJÍDF NPOUÊF BV
4DIBVTQJFMIBVT EF ;VSJDI KVTUF BQSÍT MB HVFSSF
 j -FT GPVT EF %JFV v 	&T TUFIU
HFTDISJFCFO� &JO %SBNB

 BV EJTDPVST 1PVS 7ÃDMBW )BWFM
 QSPOPODÊ RVFMRVFT NPJT
BWBOU TB NPSU� -F DPNJRVF
 MB TBUJSF
 MF HSPUFTRVF
 MF QBSBEPYBM FU MB GBSDF Z KPVFOU
VO SÔMF FTTFOUJFM EF QSPWPDBUJPO Æ MB SÊáFYJPO FU QFVU�ËUSF BVTTJ Æ M�BDUJPOw -F
DIPJY EF DJOR JMMVTUSBUJPOT EF EFTTJOT FU EF QFJOUVSFT EPOOFSB VOF QFUJUF JEÊF EF
M��VWSF QJDUVSBMF 	TUZMP
 FODSF EF $IJOF
 HPVBDIF
� 0O QFVU MÊHJUJNFNFOU FTQÊSFS
RVF DFU PQVTDVMF JODJUFSB MF MFDUFVS Æ TF QMPOHFS EBOT M��VWSF
 MJUUÊSBJSF m EPOU
PO TPVIBJUF RVF MB j CJCMJPHSBQIJF EFT �VWSFT EJTQPOJCMFT FO GSBOÉBJT v 	Q� ��

T�FOSJDIJTTF EF OPVWFMMFT USBEVDUJPOT
 TUJNVMÊFT QBS DFU BOOJWFSTBJSF m FU QJDUVSBMF

BWFD MFT NBHOJàRVFT WPMVNFT QSÊQBSÊT QBS .BEFMFJOF #FUTDIBSU FU 1JFSSF #ÛIMFS

SFDFOTÊT JDJ�NËNF
 PV FODPSF QBS VOF WJTJUF BV $FOUSF %ÛSSFONBUU Æ /FVDIÄUFM RVJ
FYQPTF SÊHVMJÍSFNFOU VOF QBSUJF EFT EFTTJOT FU QFJOUVSFT EV HSBOE ESBNBUVSHF m
DF RVJ QFVU ËUSF BVTTJ M�PDDBTJPO E�VOF CBMBEF TVS MFT QBT EF %ÛSSFONBUU EBOT MFT
FOWJSPOT
 TVHHÊSÊF QBS MF QFUJU PVWSBHF DPMMFDUJG JOUJUVMÊ #BMBEFT Æ /FVDIÄUFM m 4VS
MFT QBT EF 'SJFESJDI %ÛSSFONBUU
 $FOUSF %ÛSSFONBUU /FVDIÄUFM
 $BIJFS OP ��
 ����

�� Q�

Jൾൺඇ-Pංൾඋඋൾ Sർඁඇൾංൽൾඋ

'SJFESJDI Dඳඋඋൾඇආൺඍඍ
 -F +PVFVS E�ÊDIFDT� 6O GSBHNFOU
 USBEVJU EF M�BM�
MFNBOE QBS -JPOFM 'FMDIMJO FU JMMVTUSÊ QBS )BOOFT #JOEFS
 -BVTBOOF

­EJUJPOT E�FO CBT
 ����
 �� Q�
 GPSNBU ��
� ¤ ��
��

-F MFDUFVS GSBODPQIPOF BTTPDJF TBOT EPVUF -F +PVFVS E�ÊDIFDT BV OPN EF 4UFGBO
;XFJH � DFUUF OPVWFMMF EF M�ÊDSJWBJO BVUSJDIJFO FO FYJM GVU QVCMJÊF VOF BOOÊF BQSÍT
TPO TVJDJEF
 FO ����
 TPVT MF UJUSF %JF 4DIBDIOPWFMMF 	MJUUÊSBMFNFOU j-B /PVWFMMF
EV KFV E�ÊDIFDT v
� -F UFYUF USÍT CSFG EF %ÛSSFONBUU
 RVJ TF QSÊTFOUF TPVT MB GPSNF
E�VOF FTRVJTTF EF OPVWFMMF
 FTU FYUSBJU EV /BDIMB�� *M àHVSF EBOT M�ÊEJUJPO EF ����
EFT 4UPGGF 	U� *
 Q� ������
 TPVT MF UJUSF %JF 4DIBDITQJFMFS
 D�FTU�Æ�EJSF -FT +PVFVST
<BV QMVSJFM> E�ÊDIFDT
 FU EBUF EF ���������� -�PVWSBHF QVCMJÊ QBS MFT ­EJUJPOT E�FO
CBT Æ M�PDDBTJPO EV DFOUFOBJSF EF MB OBJTTBODF EV ESBNBUVSHF FTU MB SFQSJTF
 FO
USBEVDUJPO GSBOÉBJTF
 E�VO MJWSF E�BSU QBSV FO "MMFNBHOF FO ���� � %FS 4DIBDITQJFMFS
<BV TJOHVMJFS �>� &JO 'SBHNFOU
 (SP�IBOTEPSG CFJ )BNCVSH
 0GàDJOB -VEJ� -FT
JMMVTUSBUJPOT
 USÍT TVHHFTUJWFT
 TPOU EV QFJOUSF FU JMMVTUSBUFVS [VSJDIPJT)BOOFT #JOEFS

FYÊDVUÊFT FO OPJS FU CMBOD TFMPO MB UFDIOJRVF EJUF EF j MB DBSUF Æ HSBUUFS v� -F GPSNBU EF
M�PVWSBHF 	DBSSÊ
 FU MB EJTQPTJUJPO HSBQIJRVF EFT JNBHFT SBQQFMMFOU MB EJTQPTJUJPO E�VO
ÊDIJRVJFS� m &O EFIPST EF M�JNQPSUBODF EF DF UIÍNF EBOT MB MJUUÊSBUVSF
 PO TBJU RVF MF
KFV E�ÊDIFD B EPOOÊ Æ MB MBOHVF DPNNVOF RVFMRVFT UFSNFT NÊUBQIPSJRVFT
 DPNNF
DFMVJ E�j ÊDIFD v PV E�j ÊDIJRVJFS v� -�BVUFVS CFSOPJT ÊUBJU VO BNBUFVS QBTTJPOOÊ
E�ÊDIFDT FU
 EBOT TFT SPNBOT QPMJDJFST
 JM SFDPVSU WPMPOUJFST Æ MB NÊUBQIPSF EFT ÊDIFDT
	DG� -F +VHF FU TPO CPVSSFBV
 Q� ��
 ��� PV -B 1SPNFTTF
 Q� ��
 <-F -JWSF EF 1PDIF

"MCJO .JDIFM>
� .BJT MF TZNCPMJTNF EV KFV E�ÊDIFDT TF EÊWFMPQQFSB
 DIF[ MVJ
 KVTRV�Æ
EFWFOJS QBSBCPMF
 DPNNF EBOT MB DPOGÊSFODF EF ���� EPOOÊF Æ M�ൾඉൿඓ
 Æ M�PDDBTJPO EV
DFOUJÍNF BOOJWFSTBJSF EF MB OBJTTBODF E�&JOTUFJO
 JOUJUVMÊF TPCSFNFOU"MCFSU &JOTUFJO�
-�PVWSBHF EPOU PO SFOE DPNQUF JDJ DPNQPSUF E�BJMMFVST FO BOOFYF VO FYUSBJU EF DF
UFYUF TVS RVBUSF DPMPOOFT
 TPVT MF UJUSF j-B NBSDIF EV NPOEF DPNNF VOF QBSUJF
E�ÊDIFDT VOJWFSTFMMF v� -B QBSBCPMF NBDBCSF -FT +PVFVST E�ÊDIFDT NFU FO TDÍOF EFVY
QFSTPOOBHFT
 VO OPVWFBV QSPDVSFVS FU VO KVHF CJFO JOTUBMMÊ RVJ TF SFODPOUSFOU Æ
M�FOUFSSFNFOU EF M�BODJFO QSPDVSFVS� -F OPVWFBV QSPDVSFVS TF MBJTTFSB DPOWBJODSF
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EF QFSQÊUVFS VOF USBEJUJPO EPOU MF KVHF
 FU BNJ EV EÊGVOU
 FTU M�VMUJNF HBSBOU

TFMPO MBRVFMMF EFVY IPNNFT EF MPJT KPVFOU VOF GPJT QBS NPJT VOF TJOHVMJÍSF QBSUJF
E�ÊDIFD � VOF SÍHMF BEEJUJPOOFMMF FYJHF RVF DIBRVF QJÍDF SFQSÊTFOUF VOF QFSTPOOF
SÊFMMF
 DIPJTJF QBS MF KPVFVS
 RVJ EFWSB QÊSJS BWFD MB QFSUF EF MB QJÍDF DPSSFTQPOEBOUF
m QBS FYFNQMF
 MB SFJOF SFQSÊTFOUF MB QFSTPOOF GÊNJOJOF MB QMVT QSPDIF EV KPVFVSw
&O DBT E�ÊDIFD FU NBU
 M�JTTVF QPVS MF KPVFVS QFSEBOU FTU MF TVJDJEF� "WFD EF UFMT
FOKFVY
 PO DPNQSFOE RVF MB QBSUJF QFVU EVSFS EFT EÊDFOOJFT � FU PO EFWJOF RVF M�BODJFO
QSPDVSFVS m DPNNF TFT QSÊEÊDFTTFVST m O�FTU QBTNPSU EFNPSU OBUVSFMMFw%BOT DFUUF
IJTUPJSF
 RVJ
 DPNNF M�JOEJRVF %ÛSSFONBUU
 OF QFVU FO FMMF�NËNF BWPJS OJ EÊCVU OJ
àO
 M�BVUFVS FYQÊSJNFOUF
 FO UBOU RVF QFOTFVS FU ESBNBUVSHF
 DPNNF EBOT +VTUJDF
PV -B 1SPNFTTF
 VO BTQFDU QPTTJCMF EF MB RVFTUJPO EV NPCJMF EF M�BDUJPO 	DSJNJOFMMF

FU
 QMVT QBSUJDVMJÍSFNFOU
 DFMMF EV NÊDBOJTNF EF MB KVTUJDF 	DG� 4UPGGF
 U� *
 Q� ��
�
4PVMJHOPOT RVF QBS SBQQPSU BV TPSU EFT WJDUJNFT
 MF KFV TF KPVF JDJ EBOT VO BSSJÍSF�QMBO
EPOU DFMMFT�DJ OF QFVWFOU BWPJS BVDVOF DPOTDJFODF� $PNNF EBOT E�BVUSFT �VWSFT

%ÛSSFONBUU NFU EPOD Æ M�ÊQSFVWF EBOT DFUUF IJTUPJSF VOF DPOàHVSBUJPO QBSUJDVMJÍSF
EF DPODFQUT GPOEBNFOUBVY MJÊT
 RVJ TF EÊUFSNJOFOU QBS MFVST SFMBUJPOT NËNFT
 BMPST
RVF
 DPOTJEÊSÊT JTPMÊNFOU
 JMT EFNFVSFOU UPVKPVST áPVT FU BNCJHVT � MFT DPODFQUT
j EF KVTUJDF
 EF HSÄDF
 EF DBVTBMJUÊ FU EF IBTBSE v 	*CJE�
 Q� ���
� 1PVS QSPMPOHFS MB
SÊáFYJPO
 TUJNVMÊF QBS DF CSFG TDÊOBSJP
 PO QPVSSB MJSF BWFD QSPàU
 PVUSF MB DPOGÊSFODF
NFOUJPOOÊF TVS "MCFSU &JOTUFJO
 MFT EFVY BSUJDMFT TVJWBOUT � 6� 8FCFS
 j -FT àOT EF
QBSUJF EF %ÛSSFONBUU v
 JO � 'SJFESJDI %ÛSSFONBUU� ­DIFD FU NBU
 $FOUSF %ÛSSFONBUU
/FVDIÄUFM
 $BIJFS OP �
 ����
 Q� �����
 FU "� WPO 1MBOUB FU 6� 8FCFS
 j -�ÊDSJWBJO

VO EJFV KPVFVS E�ÊDIFDT 	w
� -B NÊUBQIPSF EFT ÊDIFDT DIF[ '� %ÛSSFONBUU v
 JO �
+� #FSDIUPME 	ÊE�

 ­DIJRVJFST E�FODSF� -F KFV E�ÊDIFDT FU MFT MFUUSFT 	ਘਉਘF�ਘਘF T�
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