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Hηϱϩϔζ KΞЁЀЛΞϔϣϣζ Ģ DΞϩ #ϣΞϩΫ
4FDUJPO E�IJTUPJSF EF M�BSU 6OJWFSTJUÊ EF -BVTBOOF m %ÊQBSUFNFOU E�IJTUPJSF EF M�BSU

FU EF NVTJDPMPHJF 6OJWFSTJUÊ EF (FOÍWF

-FT RVFTUJPOT DPOGFTTJPOOFMMFT PDDVQFOU BVKPVSE�IVJ SÊHVMJÍSFNFOU MFT
UJUSFT EFT KPVSOBVY RV�JM T�BHJTTF EF MB SFDPOOBJTTBODF EFT DPOGFTTJPOT PV EFT
EÊCBUT TVS MFT TÊQBSBUJTNFT� $FT RVFTUJPOT TPOU SÊHVMJÍSFNFOU DPOGSPOUÊFT
BV EPNBJOF EF M�IJTUPJSF EF M�BSU FU EV QBUSJNPJOF� -B SFDPOWFSTJPO SÊDFOUF
EF M�ÊHMJTF 4BJOUF�4PQIJF FU QMVT SÊDFNNFOU EF M�ÊHMJTF EF MB $IPSB Æ
*TUBOCVM NPOUSF DPNCJFO MFT ÊEJàDFT FU MFT �VWSFT E�BSU QFVWFOU TF SFUSPV�
WFS BV DFOUSF EF NBO�VWSFT QPMJUJDP�SFMJHJFVTFT� %BOT DFUUF QFSTQFDUJWF
DFSUBJOT BSUJTUFT DPOUFNQPSBJOT TF TPOU FNQBSÊT EF MB RVFTUJPO EV WJWSF
FOTFNCMF� -F TMPHBO ΫϱζЬϔЅА DSÊÊ QBS M�BSUJTUF QPMPOBJT 1JPUS .�PEPʵFOJFD
QPVS MF DPODPVST E�BSU JOUFSOBUJPOBM PSHBOJTÊ QBS MF .VTÊF EV SBDDPSE EV
EJBMPHVF EF MB DPNQSÊIFOTJPO FU EF MB DPFYJTUFODF B ÊUÊ MBSHFNFOU EJGGVTÊ
QBS MFT SÊTFBVY TPDJBVY� 0O QFVU DJUFS ÊHBMFNFOU M�FYQPTJUJPO E�BSU TBDSÊ �
j #FZSPVUI WJMMF NPEÍMF EF $PFYJTUFODF v DPOÉVF QBS MFT BSUJTUFT -FOB FU
)JMEB ,FMFLJBO�

-FT SBQQPSUT FOUSF BSU FU QJÊUÊ SFDPVWSFOU VO DIBNQ QBSUJDVMJÍSFNFOU
WBTUF TVTDFQUJCMF EF GÊEÊSFS MFT DFOUSFT E�JOUÊSËU UBOU EFT UIÊPMPHJFOT RVF
EFT IJTUPSJFOT EV GBJU SFMJHJFVY FU EFT IJTUPSJFOT EF M�BSU� -F QPJOU E�BODSBHF
SFUFOV QPVS DF WPMVNF FTU DFMVJ EF M�BSU RVJ QFSNFU EF DPOTJEÊSFS Æ MB
GPJT M��VWSF EBOT TB EJNFOTJPO NBUÊSJFMMF FU M�JNBHF EBOT TPO BDDFQUJPO
MB QMVT MBSHF� $FT EFSOJÍSFT EÊDFOOJFT M�IJTUPJSF EFT SFMJHJPOT B DPOOV VO
QSPGPOE SFOPVWFMMFNFOU IJTUPSJPHSBQIJRVF� *M FTU EÊTPSNBJT QPTTJCMF HSÄDF
Æ DFT USBWBVY SÊDFOUT E�PVWSJS EF OPVWFMMFT QFSTQFDUJWFT EF SFDIFSDIF FO
IJTUPJSF EF M�BSU� -FT IJTUPSJFOT EF M�BSU TF TPOU FTTFOUJFMMFNFOU JOUÊSFTTÊT
Æ VOF TFVMF DPOGFTTJPO DPNNF FO UÊNPJHOF QBS FYFNQMF MF OPNCSF
E�ÊUVEFT TVS MFT SÊGPSNFT QSPUFTUBOUFT PV DBUIPMJRVFT� -�JNBHF SFMJHJFVTF
FU TPO TUBUVU POU TPVWFOU PDDVQÊ MFT DIFSDIFVST� &O QSFOBOU QPVS QPJOU
EF EÊQBSU MFT DSJTFT JDPOPDMBTUFT EF ���� MF DVMUF EFT JNBHFT FU MFT
EFTUSVDUJPOT E��VWSFT POU BUUJSÊ M�BUUFOUJPO EFT IJTUPSJFOT EF M�BSU�� -FT
PQÊSBUJPOT SÊDFOUFT EF M�UBU JTMBNJRVF BV 1SPDIF�0SJFOU FU MFT EFTUSVDUJPOT
JSSÊWFSTJCMFT RV�FMMFT POU QSPWPRVÊFT NPOUSFOU MB QFSNBOFODF EF DFT
RVFTUJPOT� 1BS BJMMFVST OPVT CÊOÊàDJPOT EÊTPSNBJT EF MB QVCMJDBUJPO EF
TPVSDFT FU E�ÊUVEFT TPMJEFT RVJ POU QFSNJT EF NJFVY EÊàOJS MF SÔMF FU MF

� )BOT #ζϣАϔϩό *NBHF FU DVMUF VOF IJTUPJSF EF M�JNBHF BWBOU M�ÊQPRVF EF M�BSU
1BSJT $FSG �����
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TUBUVU EF M�JNBHF EBOT MF DBUIPMJDJTNF�� *M GBVU ÊHBMFNFOU TPVMJHOFS MB
NFJMMFVSF DPNQSÊIFOTJPO EF MB QPTJUJPO EF MB 3ÊGPSNF QMVT TQÊDJàRVFNFOU
DFMMF EF +FBO $BMWJO Æ M�ÊHBSE EFT �VWSFT E�BSU FU QMVT HÊOÊSBMFNFOU EFT
JNBHFT�� *M B BJOTJ ÊUÊ QPTTJCMF EF NJFVY DFSOFS MF SÔMF EV SÊGPSNÊ HFOFWPJT
EBOT MF EÊWFMPQQFNFOU EF DFSUBJOFT GPSNFT BSUJTUJRVFT DPNNF MB QFJOUVSF
EF QBZTBHF�� 1PODUVFMMFNFOU EFT ÊUVEFT POU NJT FO BWBOU MFT EJGGÊSFOUFT
QPTTJCJMJUÊT E�JOUFSQSÊUBUJPO E�VOF NËNF �VWSF E�BSU�� $FUUF WJTJPO QMVT
OVBODÊF B QFSNJT EF DPOTUBUFS RV�FO UFSNFT E�JNBHFT MFT EJGGÊSFODFT FOUSF
MFT EFVY DPOGFTTJPOTNBKPSJUBJSFT FO &VSPQF ÊUBJFOU CFBVDPVQ QMVT OVBODÊFT
RVF DF RVJ B QV ËUSF BGàSNÊ JM Z B FODPSF RVFMRVFT BOOÊFT� -B QMBDF EF M�JNBHF
EBOT MB DPOTUSVDUJPO EFT JEFOUJUÊT SFMJHJFVTFT B PDDVQÊ QMVTJFVST DIFSDIFVST
FU B QFSNJT E�PVWSJS M�PCKFU E�ÊUVEF BVY FTUBNQFT FU EF SFWFOJS TVS MB OPUJPO
EF QSPQBHBOEF� &MT 4USPOLT T�JOUÊSFTTF BVY JMMVTUSBUJPOT EF MB #JCMF FU EF
MB MJUUÊSBUVSF SFMJHJFVTF FO HÊOÊSBM BJOTJ RV�BVY FNCMÍNFT DPNNF NPZFO
EF DPEJàDBUJPO EFT JEFOUJUÊT SFMJHJFVTFT NBJT EPOU MB EJGGVTJPO QPVWBJU
ËUSF JOUFSDPOGFTTJPOOFMMF�� +PLF 4QBBOT QSPQPTF VOF ÊUVEF EFT FTUBNQFT
TBUJSJRVFT EBOT M�JMMVTUSBUJPO EFT DIBOHFNFOUT SFMJHJFVY�� 0O QFVU ÊHBMFNFOU
DPNQUFS TVS MFT USBWBVY E�0MJWJFS $ISJTUJO TVS MFT QPSUSBJUT EF SÊGPSNÊT�� $FT
ÊUVEFT POU QFSNJT EF NJFVY EÊàOJS MF QBTTBHF E�VOF j ÊQPRVF EF M�JNBHF v
Æ VOF j ÊQPRVF EF M�BSU v� $FUUF OPVWFMMF ÊQPRVF BVSBJU ÊUÊ NBSRVÊF QBS

� %BOJFMF Kζϩϱввϔ. -FT JNBHFT M�HMJTF FU MFT BSUT WJTVFMT 1BSJT $FSG ���� �
+PIBOOFT KϱϣΞϩЛЅ. 5SBJUÊ EFT TBJOUFT JNBHFT 	����
 *OUSPEVDUJPO USBEVDUJPO
OPUFT FU JOEFY QBS 'SBOÉPJT #ϱζЅϿυϣЛό 0MJWJFS +ϑЁϔЅАϔϩ #FOPÏU iΞЅЅζϣ 1BSJT
$FSG ���� � 3BMQI /ζϡϱϩϔϩΫϡ. "E JNBHJOFN� 4UBUVUT GPODUJPOT FU VTBHFT EF M�JNBHF
EBOT MB MJUUÊSBUVSF TQJSJUVFMMF KÊTVJUF EV ЬЦϔϔF TJÍDMF (FOÍWF %SP[ ���� � -ÊPOJF
KΞЁЀЛΞϔϣϣζ. -B QFJOUVSF IPMMBOEBJTF FU MB GPJ DBUIPMJRVF BV ЬЦϔϔF TJÍDMF 3FOOFT
1SFTTFT VOJWFSTJUBJSFT EF 3FOOFT �����

� 4FSHJVT[ KϔΫϑΞϣЅϡϔ 5IF 3FGPSNBUJPO BOE UIF 7JTVBM "SUT� 5IF 1SPUFTUBOU
*NBHF 2VFTUJPO JO 8FTUFSO BOE &BTUFSO &VSPQF -POESFT 3PVUMFEHF ���� � 1BVM
$PSCZ 7ϔϩϩζЭ 	ÊE�
 4FFJOH #FZPOE UIF 8PSE� 7JTVBM "SUT BOE UIF $BMWJOJTU 5SBEJUJPO
(SBOE 3BQJET�$BNCSJEHF &FSENBOT ���� � $ISJTUPQIFS 3JDIBSE DϱΪЭ $BMWJOJTN
BOE UIF "SUT� " 3F�"TTFTTNFOU -FVWFO 1FFUFST ���� � 3BOEBMM xΞΫϑϨΞϩ *NBHF BOE
8PSE JO UIF 5IFPMPHZ PG +PIO $BMWJO /PUSF %BNF 6OJWFSTJUZ PG /PUSF %BNF 1SFTT
�����

� +ÊSÔNF +ϱААϔϩ -F 3FHBSE FU MB 1BSPMF� 6OF UIÊPMPHJF QSPUFTUBOUF EF M�JNBHF
(FOÍWF -BCPS FU 'JEFT ���� � 3FJOEFSU 7ΞϣϡζϩΪЛЁό j $BMWJOJTN BOE UIF &NFS�
HFODF PG B %VUDI 4FWFOUFFOUI�$FOUVSZ -BOETDBQF "SU� " $SJUJDBM &WBMVUJPO v JO �
1BVM $PSCZ 7ϔϩϩζЭ 	ÊE�
 4FFJOH #FZPOE UIF 8PSE PQ� DJU� Q� ��������

� $BUIFSJOF bΫΞϣϣζϩ j3FNCSBOEU�T 3FGPSNBUJPO PG B $BUIPMJD 4VCKFDU�
5IF 1FOJUFOU BOE UIF 3FQFOUBOU 4BJOU +FSPNF v 5IF 4JYUFFOUI $FOUVSZ +PVSOBM ����
	����
 Q� ������

� &MT bАЁϱϩϡЅ /FHPUJBUJOH %JGGFSFODFT� 8PSE *NBHF BOE 3FMJHJPO JO UIF %VUDI
3FQVCMJD -FJEFO #SJMM �����

� +PLF bϿΞΞϩЅ (SBQIJD 4BUJSF BOE 3FMJHJPVT $IBOHF� 5IF %VUDI 3FQVCMJD
��������� -FJEFO #SJMM �����

� 0MJWJFS +ϑЁϔЅАϔϩ$POGFTTFS TB GPJ� $POáJUT DPOGFTTJPOOFMT FU JEFOUJUÊT SFMJHJFVTFT
EBOT M�&VSPQF NPEFSOF 	ЬЦϔF�ЬЦϔϔF TJÍDMFT
 4FZTTFM $IBNQ 7BMMPO �����
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M�BVUPOPNJTBUJPO EF M��VWSF E�BSU QBS SBQQPSU BV DIBNQ SFMJHJFVY FU FO UPVU
DBT EF OPVWFBVY VTBHFT� RVJ GPOU ÊDIP BVY USBWBVY EF 7JDUPS 4UPJDIJUB TVS
MF UBCMFBV���

-�BVUSF HSBOE EPNBJOF IJTUPSJPHSBQIJRVF FTU DFMVJ EF M�IJTUPJSF TPDJBMF
EF M�BSU� -�JNQPSUBODF EF MB EÊOPNJOBUJPO DPOGFTTJPOOFMMF EBOT M�ÊUVEF
EF MB QSPEVDUJPO E�VO BSUJTUF B ÊUÊ SFQFOTÊF��� %BOT TPO ÊUVEF TVS %FMGU
+PIO .JDIBFM .POUJBT B SÊTFSWÊ VO DIBQJUSF Æ MB SFMJHJPO QPVS NJFVY
FOWJTBHFS MFT MJFOT EF +PIBOOFT 7FSNFFS BWFD MF DBUIPMJDJTNF��� $�FTU
Æ QBSUJS EF MÆ RVF MFT SFDIFSDIFT EBOT MFT BSDIJWFT QPVS EÊUFSNJOFS MFT
DPOGFTTJPOT EFT BSUJTUFT GVSFOU TZTUÊNBUJRVFT� *M T�BHJTTBJU E�ÊDMBJSFS MFVST
SÊTFBVY TPDJBVY FU EF NJFVY ÊWBMVFS M�JOáVFODF PV OPO EV TFOUJNFOU
SFMJHJFVY TVS MFVS QSPEVDUJPO� -FT BSUJTUFT QSPUFTUBOUT TPOU EÊTPSNBJT
NJFVY DPOOVT��� .BJT PO B BVTTJ DIFSDIÊ Æ NJFVY BQQSÊIFOEFS EFT
QFSTPOOBMJUÊT E�BSUJTUFT DBUIPMJRVFT DPNNF DF GVU MF DBT BWFD M�FYQPTJUJPO
1PVTTJO FU %JFV ��� © M�IFVSF BDUVFMMF FU FO BDDPSE BWFD MFT SFDIFSDIFT
IJTUPSJRVFT SÊDFOUFT TVS MB DPFYJTUFODF DPOGFTTJPOOFMMF PO UFOE EF QMVT
FO QMVT WFST VOF BQQSPDIF QMVSJDPOGFTTJPOOFMMF� *M T�BHJU E�JOTJTUFS TVS MB
NPCJMJUÊ EFT BSUJTUFT EBOT QMVTJFVST NJMJFVY DPOGFTTJPOOFMT FU EF GBJU TVS
MB EJTUJODUJPO FOUSF MB DPOGFTTJPO QFSTPOOFMMF FU MF DIBNQ QSPGFTTJPOOFM�
3FNCSBOEU B QSPCBCMFNFOU ÊUÊ MF QMVT Æ NËNF Æ JODBSOFS TVS MF QMBO EF
M�IJTUPJSF EF M�BSU DFT BQQSPDIFT QMVSJDPOGFTTJPOOFMMFT OPUBNNFOU QBSDF
RVF TPO BQQBSUFOBODF DPOGFTTJPOOFMMF SFTUF FODPSF TVKFUUF Æ EÊCBU���
%BOT DFUUF NËNF PQUJRVF OPVT QPVWPOT DJUFS Æ UJUSF E�FYFNQMFT MFT
USBWBVY EF $ISJTUJBO 5ÛNQFM TVS +BDPC +PSEBFOT�� PV EF 'SÊEÊSJD $PVTJOJÊ

� 0MJWJFS +ϑЁϔЅАϔϩ %BSJP ;ΞϨΪϱϩϔ 	ÊET
 $SJTFT EF M�JNBHF SFMJHJFVTF�,SJTFO
SFMJHJÕTFS ,VOTU 1BSJT EJUJPOT EF MB .4) �����

�� 7JDUPS bАϱϔΫϑϔАΞ -�JOTUBVSBUJPO EV UBCMFBV� .ÊUBQFJOUVSF Æ M�BVCF EFT UFNQT
NPEFSOFT 1BSJT .ÊSJEJFOT ,MJODLTJFDL �����

�� +PTVB #ЁЛЭϩ 3FNCSBOEU�T LFV[F WBO CJKCFMTF POEFSXFSQFO 6USFDIU ,VOT�
UIJTUPSJTDI *OTUJUVVU EFS 3JKLTVOJWFSTJUFJU ���� � 7PMLFSU KΞϩЛАϑ j%FOPNJOBUJPO
BOE *DPOPHSBQIZ� 5IF $IPJDF PG 4VCKFDU .BUUFS JO UIF #JCMJDBM 1BJOUJOH PG UIF
3FNCSBOEU $JSDMF v 4JNJPMVT ���� 	���������
 Q� ������� � 'SÊEÊSJD +ϱЛЅϔϩϔη
4ÊCBTUJFO #PVSEPO UBDUJRVF EFT JNBHFT 1BSJT E� ��� �����

�� +PIO .JDIBFM KϱϩАϔΞЅ "SUJTUT BOE "SUJTBOT JO %FMGU� " 4PDJP�&DPOPNJD
4UVEZ PG UIF 4FWFOUFFOUI $FOUVSZ 1SJODFUPO 1SJODFUPO 6OJWFSTJUZ 1SFTT ���� � +PIO
.JDIBFM KϱϩАϔΞЅ 7FSNFFS� 6OF CJPHSBQIJF MF QFJOUSF FU TPO NJMJFV 1BSJT "� #JSP
�����

�� '� +ϱЛЅϔϩϔη 4ÊCBTUJFO #PVSEPO PQ� DJU�
�� /JDPMBT KϔϣϱЦΞϩϱЦϔΫ .JDLBÌM bвΞϩАϱ 1PVTTJO FU %JFV DBU� FYQ� 1BSJT

NVTÊF EV -PVWSF 1BSJT )B[BO�-PVWSF ÊEJUJPOT �����
�� 4IFMMFZ TζЁϣϱЦζ -BSSZ bϔϣЦζЁ 3FNCSBOEU�T 'BJUI� $IVSDI BOE 5FNQMF JO UIF

%VUDI (PMEFO "HF 6OJWFSTJUZ 1BSL 1FOO 4UBUF 6OJWFSTJUZ 1SFTT �����
�� $ISJTUJBO iПϨϿζϣ. j +PSEBFOT BSUJTUF QSPUFTUBOU EBOT VO CBTUJPO DBUIP�

MJRVF� /PUFT TVS MB TJUVBUJPO EFT BSUJTUFT QSPUFTUBOUT EBOT MFT DFOUSFT E�PCÊEJFODF
DBUIPMJRVF v JO � 3��"� /ȕ?ЛϣЅА /� /ζ TϱϱЁАζЁ .� pΞϩβζϩЦζϩ +BDPC +PSEBFOT
	���������
� 5BCMFBVY FU UBQJTTFSJFT DBU� FYQ� <"OWFST ,POJOLMJKL .VTFVN WPPS
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TVS 4ÊCBTUJFO #PVSEPO��� © QBSUJS EF DFUUF EJTUJODUJPO FOUSF DPOGFTTJPO
QFSTPOOFMMF FU QSBUJRVF QSPGFTTJPOOFMMF M�JEÊF TFMPO MBRVFMMF M��VWSF E�VO
QFJOUSF NBOJGFTUFSBJU EFT TJHOFT EF TB GPJ QFSTPOOFMMF B QV ËUSF SFNJTF FO
RVFTUJPO� 1PVSUBOU JM DPOWJFOU EF NFOUJPOOFS RVF DFSUBJOT BSUJTUFT POU
DIPJTJ M�FYJM TPVWFOU QPVS QSÊTFSWFS MFVS MJCFSUÊ SFMJHJFVTF BWFD EFT DIPJY
EF EFTUJOBUJPOT EJDUÊT QBS EFT DSJUÍSFT EF SFMJHJPO���

$F OVNÊSP EF MB 3FWVF EF UIÊPMPHJF FU QIJMPTPQIJF WJTF Æ FOSJDIJS MB
DPNQSÊIFOTJPO EFT MJFOT FOUSF BSU FU QJÊUÊ QBS EFT ÊUVEFT JOÊEJUFT� 4J MFT
PCKFUT E�ÊUVEF SFUFOVT TPOU WBSJÊT UPVU BVUBOU RVF MFT BQQSPDIFT DIPJTJFT
DIBRVF BSUJDMF PGGSF VOF NFJMMFVSF DPOOBJTTBODF EFT QSBUJRVFT SFMJHJFVTFT
BVUPVS EF M�JNBHF FO T�BQQVZBOU TVS EFT TPVSDFT IJTUPSJRVFT WBSJÊFT m UFYUFT
FU JNBHFT� -FT BSUJDMFT QSÊTFOUÊT EBOT DF OVNÊSP QFSNFUUFOU BJOTJ OPVT
M�FTQÊSPOT EF SFQFOTFS MFT EÊOPNJOBUJPOT DPOGFTTJPOOFMMFT FO QSÊDJTBOU
PV FO FTUPNQBOU DFSUBJOT BTQFDUT EF MB DPOGFTTJPO DBUIPMJRVF PV EFT
DPOGFTTJPOT SÊGPSNÊFT�

4DIPOF ,VOTUFO �� NBST��� KVJO ����> #SVYFMMFT $SÊEJU DPNNVOBM EF #FMHJRVF
���� Q� ������

�� '� +ϱЛЅϔϩϔη 4ÊCBTUJFO #PVSEPO PQ� DJU�
�� .BSJF�$MBVEF +ϑΞЛβϱϩϩζЁζА 	EJS�
 -FT BSUJTUFT ÊUSBOHFST Æ 1BSJT EF MB àO

EV .PZFO §HF BVY BOOÊFT ���� #FSOF 1FUFS -BOH �����
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-FT MJNJUFT E�VOF HÊPHSBQIJF BSUJTUJRVF FU DPOGFTTJPOOFMMF
BV ЬЦϔϔF TJÍDMF

DΞϩ #ϣΞϩΫ Ģ Hηϱϩϔζ KΞЁЀЛΞϔϣϣζ
%ÊQBSUFNFOU E�IJTUPJSF EF M�BSU FU EF NVTJDPMPHJF 6OJWFSTJUÊ EF (FOÍWF m

4FDUJPO E�IJTUPJSF EF M�BSU 6OJWFSTJUÊ EF -BVTBOOF

3ÊTVNÊ

-FT SFDIFSDIFT SÊDFNNFOU DPOTBDSÊFT Æ MB HÊPHSBQIJF BSUJTUJRVF FU DPOGFT�
TJPOOFMMF EFT 1BZT�#BT TFQUFOUSJPOBVY FU NÊSJEJPOBVY POU OPO TFVMFNFOU
QFSNJT EF TF GBJSF VOF JEÊF QMVT KVTUF FU QMVT QSÊDJTF EFT SBQQPSUT RVF MFT BSUJTUFT
FU MFVST DMJFOUT OÊFSMBOEBJT POU FOUSFUFOVT BV ЬЦϔϔF TJÍDMF BWFD MB GPJ NBJT BVTTJ
EF TF EÊGBJSF EF DFSUBJOT MJFVY DPNNVOT FO WJHVFVS EFQVJT MF ЬϔЬF TJÍDMF FU
RVF M�PO SFUSPVWF FODPSF QBSGPJT EBOT MB MJUUÊSBUVSF IJTUPSJRVF� $FU BSUJDMF FTU
DPOTBDSÊ Æ M�FYBNFO DSJUJRVF EF RVFMRVFT�VOT EF DFT MJFVY DPNNVOT�

© MB àO EV ЬЦϔF TJÍDMF MFT BODJFOT 1BZT�#BT BZBOU KBEJT BQQBSUFOV Æ MB
(SBOEF 1SJODJQBVUÊ EF #PVSHPHOF QVJT BV 4BJOU�&NQJSF TPOU EÊTPSNBJT
EJWJTÊT FO EFVY QBZT EJTUJODUT� "V TVE TF USPVWFOU MFT 1BZT�#BT FTQBHOPMT
RVJ TPOU UPVKPVST QMBDÊT TPVT M�BVUPSJUÊ EFT )BCTCPVSHT� *MT TPOU NBKPSJUBJ�
SFNFOU DBUIPMJRVFT FU JMT DPOOBJTTFOU VO WÊSJUBCMF SFOPVWFBV BSUJTUJRVF TPVT
M�JNQVMTJPO EF MB $POUSF�3ÊGPSNF FU EFT QFJOUSFT RVJ MB TPVUJFOOFOU m 1FUFS
1BVM 3VCFOT "OUPO WBO %ZDL +BDPC +PSEBFOT� "V OPSE BV DPOUSBJSF MFT
1SPWJODFT�6OJFT EJUFT 4FQU�1SPWJODFT DPOTUJUVFOU VOF SÊQVCMJRVF JOEÊQFO�
EBOUF JTTVF EF MB SÊWPMUF NFOÊF QBS (VJMMBVNF E�0SBOHF FU TFT TVDDFTTFVST�
.BKPSJUBJSFNFOU DBMWJOJTUF MF QBZT OF EJTQPTF OJ E�VOF DPVS NPOBSDIJRVF
OJ E�ÊHMJTFT BDDVFJMMBOU MFT �VWSFT E�BSU �NBJT JM DPOOBÏU VO FTTPS ÊDPOPNJRVF
FU àOBODJFS TBOT QSÊDÊEFOU GBWPSJTÊ QBS MF EÊWFMPQQFNFOU E�VO NBSDIÊ EF
M�BSU áPSJTTBOU RVJ BDDPNQBHOF MF EÊWFMPQQFNFOU EFT HFOSFT BSUJTUJRVFT FU
M�ÊNFSHFODF EF OPVWFBVY QFJOUSFT DPNNF'SBOT)BMT 3FNCSBOEU WBO3JKO
PV +PIBOOFT 7FSNFFS�

7PJDJ SÊTVNÊT FO RVFMRVFT NPUT MFT MJFVY DPNNVOT QPVS OF QBT EJSF
MFT DMJDIÊT MFT QMVT DPVSBNNFOU VUJMJTÊT EFQVJT MF ЬϔЬF TJÍDMF EBOT VO HSBOE
OPNCSF E�ÊUVEFT DPOTBDSÊFT Æ M�IJTUPJSF EF M�BSU EFT 1BZT�#BT EV ЬЦϔϔF TJÍDMF�
1PVSRVPJ DFT DMJDIÊT POU FODPSF MB WJF EVSF  4BOT EPVUF QPVS DPNNFO�
DFS QBSDF RVF DFT DMJDIÊT FO UBOU RVF DMJDIÊT OF TPOU QBT UPUBMFNFOU
GBVY� *MT TF GPOEFOU TVS VOF MJUUÊSBUVSF EF TFDPOEF NBJO PV EÊTVÍUF RVJ
WÊIJDVMF EFT PQJOJPOT QBSGPJT QSPDIFT EF MB WÊSJUÊ IJTUPSJRVF NBJT QMVT

%0* � ���������SUIQI���@�@�������
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HÊOÊSBMFNFOU BQQSPYJNBUJWFT FU JODPNQMÍUFT� $FT BQQSPYJNBUJPOT NÊSJUFOU
UPVUFGPJT E�ËUSF DPOUSFEJUFT FO SFQPTBOU JDJ EFVY RVFTUJPOT TJNQMFT NBJT
FTTFOUJFMMFT� 1FVU�PO DPOTJEÊSFS DPNNF PO MF EJU TPVWFOU RV�JM FYJTUF VOF
WÊSJUBCMF EJTUJODUJPO FOUSF MFT QSBUJRVFT BSUJTUJRVFT EFT 1BZT�#BT TFQUFOUSJP�
OBVY FU NÊSJEJPOBVY QSPUFTUBOUFT FU DBUIPMJRVFT  &U RVFMMF QMBDF MB GPJ
SFMJHJFVTF UJFOU�FMMF SÊFMMFNFOU EBOT MB QSPEVDUJPO BSUJTUJRVF OÊFSMBOEBJTF EV
ЬЦϔϔF TJÍDMF  1PVS SÊQPOESF Æ DFT RVFTUJPOTNBJT BVTTJNFUUSF FO ÊWJEFODF MFT
QSPCMÍNFT RV�FMMFT QPTFOU TVCTJEJBJSFNFOU OPVT QSPQPTPOT EF MFT SFHSPV�
QFS FO USPJT GBNJMMFT E�BSHVNFOUT � MFT BSHVNFOUT FTTFOUJBMJTUFT DBVTBMJTUFT
FU HÊOÊSBMJTBUFVST�

�� -FT BSHVNFOUT FTTFOUJBMJTUFT

-�BQQSPDIF FTTFOUJBMJTUF DPOTJTUBOU EBOT MB DSPZBODF BUUSJCVBOU VOF
FYJTUFODF TVCTUBOUJFMMF PV PCKFDUJWF BVY JEÊFT HÊOÊSBMFT FTU PO MF TBJU EJG�
àDJMFNFOU DPNQBUJCMF BWFD MF EJTDPVST TDJFOUJàRVF RVF DF EFSOJFS DPODFSOF
MFT TDJFODFT FYBDUFT IVNBJOFT PV TPDJBMFT� %BOT 5IF 1PWFSUZ PG )JTUPSJDJTN
	����
 ,BSM 1PQQFS B EÊKÆ QMBJEÊ QPVS M�VOJUÊ NÊUIPEPMPHJRVF EF DFT
TDJFODFT BSUJàDJFMMFNFOU PV NBMBESPJUFNFOU EJTUJODUFT FU TPVMJHOÊ ÊHBMF�
NFOU RVF MFVS GPODUJPO O�ÊUBJU QBT E�ÊUBCMJS QSPQIÊUJRVFNFOU MFT MPJT EV
EÊWFMPQQFNFOU IJTUPSJRVF NBJT EF QSPQPTFS DPNNF JM MF EJU BJMMFVST j VO
DPOHMPNÊSBU EF QSPCMÍNFT FU E�FTTBJT EF TPMVUJPOT RVJ B ÊUÊ EÊMJNJUÊ FU
DPOTUSVJU BSUJàDJFMMFNFOU v�� 0S D�FTU QSÊDJTÊNFOU DF TFOT EFT j QSPCMÍNFT v
PV EF MB j QSPCMÊNBUJRVF v� RVJ NBORVF USPQ TPVWFOU Æ M�FTTFOUJBMJTNF
IJTUPSJRVF RVJ QSÊGÍSF UPVKPVST QSJWJMÊHJFS MB TJNQMJDJUÊ BDDFTTJCMF EFT QIÊ�
OPNÍOFT Æ MB DPNQMFYJUÊ EÊSBOHFBOUF EF MFVS FYQMJDBUJPO �

$�FTU UPVU MF ESBNF EF j M�FYQMJDBUJPO EBOT MFT TDJFODFT v RV�JM GBVU ÊWPRVFS �
QPVSRVPJ FYQMJRVF�U�PO FU Æ RVJ FYQMJRVF�U�PO  4BOT EPVUF PO FYQMJRVF Æ RVJ
B CFTPJO E�FYQMJDBUJPO Æ RVJ OF TBJU QBT� .BJT TBJU�JM VO QFV FU WFVU�JM TBWPJS
EBWBOUBHF  &U TJ M�JHOPSBOU WFVU TBWPJS EBWBOUBHF FTU�JM QSËU Æ TBWPJS BVUSFNFOU  
&TU�JM QSËU Æ SFDFWPJS QSPHSFTTJWFNFOU UPVUF MB QSPCMÊNBUJRVF EV TVKFU ÊUVEJÊ  
#SFG T�BHJU�JM EF DVSJPTJUÊ PV EF DVMUVSF  4J j M�FYQMJDBUJPO v O�FTU RV�VOF SÊEVDUJPO
Æ MB DPOOBJTTBODF DPNNVOF Æ MB DPOOBJTTBODF WVMHBJSF FMMF O�B SJFO Æ WPJS BWFD
M�FTTFOUJFMMF QSPEVDUJPO EF MB QFOTÊF TDJFOUJàRVF� 0S USPQ TPVWFOU SÊQÊUPOT�MF
TVS DF QPJOU QSÊDJT EF OPUSF EJTDVTTJPO MB QIJMPTPQIJF RVFTUJPOOBOU MF TBWBOU
MVJ EFNBOEF EF SÊEVJSF MB DPOOBJTTBODF TDJFOUJàRVF Æ MB DPOOBJTTBODF VTVFMMF

� ,BSM TϱϿϿζЁ j -B MPHJRVF EFT TDJFODFT TPDJBMFT v JO � 5IFPEPS 8� �βϱЁϩϱ
,BSM TϱϿϿζЁ 	ÊET
 %F 7JFOOF Æ 'SBODGPSU� -B RVFSFMMF BMMFNBOEF EFT TDJFODFT TPDJBMFT
#SVYFMMFT $PNQMFYF ���� Q� ���

� (BTUPO #ΞΫϑζϣΞЁβ -F 3BUJPOBMJTNF BQQMJRVÊ 1BSJT 1SFTTFT VOJWFSTJUBJSFT EF
'SBODF ���� Q� ���
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WPJSF Æ MB DPOOBJTTBODF TFOTJCMF� *M SFNPOUF MFT TJÍDMFT QPVS SFUSPVWFS M�IFVSFVTF
OBÐWFUÊ EFT JOUVJUJPOT QSFNJÍSFT ��

.ËNF TPO EF DMPDIF DIF[ 1PQQFS � j 5PVU TFNCMF TF QBTTFS FGGFDUJWFNFOU
DPNNF TJ MFT IJTUPSJDJTUFT FTTBZBJFOU EF TF DPOTPMFS EF MB QFSUF E�VO NPOEF
JNNVBCMF FO T�BDDSPDIBOU Æ MB DSPZBODF RVF MF DIBOHFNFOU QFVU ËUSF QSÊWV
QBS VOF MPJ JNNVBCMF v��

-FT BSHVNFOUT FTTFOUJBMJTUFT DPODFSOBOU M�IJTUPJSF EFT SBQQPSUT FOUSF BSU
FU SFMJHJPO EBOT MFT 1BZT�#BT EV ЬЦϔϔF TJÍDMF UPVSOFOU BVUPVS EF USPJT HSBOEFT
BGàSNBUJPOT� -B QSFNJÍSF FTU RV�JM FYJTUFSBJU BMPST EFVY QBZT DMBJSFNFOU
EJTUJODUT � MFT 1BZT�#BT FTQBHOPMT E�VO DÔUÊ FU MFT 1SPWJODFT�6OJFT EF
M�BVUSF� /PVT O�JOTJTUFSPOT QBT JDJ TVS MB GSBHJMJUÊ E�VOF UFMMF BGàSNBUJPO
EFQVJT MPOHUFNQT SFNJTF FO RVFTUJPO�� $FSUFT MB TJHOBUVSF EF MB 5SËWF
EF %PV[F "OT 	����
 QVJT EFT USBJUÊT EF 8FTUQIBMJF 	����
 B BGàSNÊ QVJT
DPOàSNÊ MB EJWJTJPO QPMJUJRVF EFT %JY�4FQU�1SPWJODFT JTTVFT EFT 1BZT�#BT
CPVSHVJHOPOT�� .BJT DFUUF EJWJTJPO EJTTJNVMF EF GPSUFT EJTQBSJUÊT FU DF RVF
M�PO QPVSSBJU BQQFMFS BQSÍT 8BMUIFS 3BUIFOBV VOF GPSNF EF CBMLBOJTBUJPO
EF DF UFSSJUPJSF QPMJUJRVF��

$FT EJTQBSJUÊT TPOU E�BCPSE HÊPHSBQIJRVFT� -F TVE EFT 1BZT�#BT FTQB�
HOPMT O�B KBNBJT DFTTÊ E�ËUSF DPOUFTUÊ QVJT BOOFYÊ QBS MB 'SBODF Æ MB àO
EV ЬЦϔϔF TJÍDMF OPUBNNFOU MPST EF MB (VFSSF EF )PMMBOEF 	���������
��
*M DPOWJFOU ÊHBMFNFOU EF UFOJS DPNQUF EF MB TJUVBUJPO BNCJWBMFOUF EF MB
QSPWJODF SVSBMF EF %SFOUIF RVJ O�B QBT ESPJU EF WPUF BVY UBUT�(ÊOÊSBVY
NBJT BVTTJ EV TVE EFT 1SPWJODFT�6OJFT� $F j QBZT EF MB (ÊOÊSBMJUÊ v 	(F�
OFSBMJUFJUTMBOEFO
 RVJ SFQSÊTFOUF QSÍT EF ��� EV UFSSJUPJSF EFT 1BZT�#BT
TFQUFOUSJPOBVY FTU EJSFDUFNFOU HPVWFSOÊ QBS MFT UBUT (ÊOÊSBVY NBJT
FTU DPOTUJUVÊ EF TFJHOFVSJFT FU E�FODMBWFT TPVWFOU SÊGSBDUBJSFT BV QPVWPJS
DFOUSBM� $FT EJTQBSJUÊT TPOU ÊHBMFNFOU EF GBJU E�PSESF QPMJUJRVF� "V 4VE
DPNNF BV /PSE MF QPVWPJS FTU QVJTTBNNFOU EÊDFOUSBMJTÊ BV CÊOÊàDF EF

� (BTUPO #ΞΫϑζϣΞЁβ -�"DUJWJUÊ SBUJPOBMJTUF EF MB QIZTJRVF DPOUFNQPSBJOF
1BSJT 1SFTTFT VOJWFSTJUBJSFT EF 'SBODF ���� Q� ���

� ,BSM TϱϿϿζЁ .JTÍSF EF M�IJTUPSJDJTNF 	����
 1BSJT 1MPO ���� Q� ��
� 4ZCSBOEVT +PIBOOFT 7ϱΫϡζϨΞ �ϩβЁζΞζ %F /FEFSMBOETF TUBBU POEFS EF

3FQVCMJFL 	����
 "NTUFSEBN /PPSE�)PMMBOETDIF 6JUHFWFST .JK �����
� 8JMMFN 7Ёϔϟϑϱυυ .BSJKLF bϿϔζЅ ���� � )BSE�8PO 6OJUZ #BTJOHTUPLF 1BM�

HSBWF .BDNJMMBO ���� � 4JNPO ;ЁϱζϩζЦζϣβ )FU 5XBBMGKBSJH #FTUBOE ��������� �
EF KPOHFMJOHTKBSFO WBO EF 3FQVCMJFL EFS 7FSFOJHEF /FEFSMBOEFO )JMWFSTVN 7FSMPSFO
�����

� .BSJB iϱβϱЁϱЦΞ *NBHJOJOH UIF #BMLBOT 0YGPSE 0YGPSE 6OJWFSTJUZ 1SFTT
���� Q� ������

� +FBO�1JFSSF TϱЛЅЅϱЛ -FT ²MFT CSJUBOOJRVFT MFT 1SPWJODFT�6OJFT MB HVFSSF
FU MB QBJY BV ЬЦϔϔF TJÍDMF 1BSJT &DPOPNJDB ���� � +POBUIBO BЅЁΞζϣ 5IF %VUDI
3FQVCMJD� *UT 3JTF (SFBUOFTT BOE 'BMM ��������� 0YGPSE $MBSFOEPO 1SFTT ����
Q� ������� � $IBSMFT�EPVBSE HζЦϔϣϣΞϔϩ 7BJODSF -PVJT 9*7 "OHMFUFSSF�)PMMBOEF�
'SBODF � IJTUPJSF E�VOF SFMBUJPO USJBOHVMBJSF ��������� 4FZTTFM $IBNQ7BMMPO ���� �
+PIO "� HЭϩϩ -FT (VFSSFT EF -PVJT 9*7 1BSJT 1FSSJO �����
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QSPWJODFT PV EF WJMMFT RVJ TPOU QBSUJFMMFNFOU BVUPOPNFT�� *M GBVU BKPVUFS
RVF MB QSJODJQBVUÊ EF -JÍHF RVJ O�BQQBSUJFOU QBT Æ M�&NQJSF GPSNF UPVU EF
NËNF VOF FODMBWF Æ M�JOUÊSJFVS EFT 1BZT�#BT NÊSJEJPOBVY HPVWFSOÊF QBS
EFT EFTDFOEBOUT EFT EVDT EF #BWJÍSF UPVU DPNNF JM DPOWJFOU EF SBQQFMFS MB
DPHFTUJPO EF MB WJMMF EF .BBTUSJDIU QBS -JÍHF FU MFT 1SPWJODFT�6OJFT���

© DFT EJTQBSJUÊT JM GBVU BKPVUFS MB HSBOEF NPCJMJUÊ EFT BDUFVST EF MB
WJF BSUJTUJRVF FU DPOGFTTJPOOFMMF� $PNNF M�B NPOUSÊ (FSSJU 7FSIPFWFO
MFT WPZBHFT FOUSF MF /PSE FU MF 4VE TPOU GSÊRVFOUT RV�JMT TPJFOU MJÊT BVY
BDUJWJUÊT QSPGFTTJPOOFMMFT PV QFSTPOOFMMFT EFT DJUPZFOT DVMUJWBOU MF HPÚU EFT
j QFUJUT WPZBHFT EF QMBJTJS v 	QMBJTJFSFJKTFT
 FU EFT j QFUJUT EÊQMBDFNFOUT E�ÊUÊ
EJWFSUJTTBOUT v 	EJWFSUJTTBOUF TPNFSUPHKFT
 ��� 6O QBTTFQPSU PV VO MBJTTF[�
QBTTFS TVGàU Æ USBWFSTFS MB GSPOUJÍSF� *M O�FTU QBT EJGàDJMF EPOD EF GBJSF MF
DIFNJO FOUSF "OWFST FU "NTUFSEBN m QBS CBUFBV FO GFSSZ TVS NFS TVS
MFT áFVWFT FU MFT SJWJÍSFT PV MF MPOH EFT DBOBVY PV FODPSF Æ DIFWBM � MFT
EFVY WJMMFT TF SFKPJHOFOU FO EJY IFVSFT BV USPU� $FT GBDJMJUÊT FYQMJRVFOU MF
OPNBEJTNF EF MB QMVQBSU EFT BSUJTUFT OÊFSMBOEBJT RVJ SFNFU FO DBVTF MB
QFSUJOFODF IJTUPSJRVF EF MB OPUJPO E�jDPMF v��� -F DBT E�"ESJBFO #SPVXFS
<àH� �> FTU UZQJRVF� $F QFJOUSF OÊ QSÍT EF (BOE GPSNÊ FU BDUJG Æ "NTUFSEBN
FU )BBSMFN BWBOU EF SFWFOJS EBOT MF TVE EFT 1BZT�#BT FO ���� B ÊUÊ JNJUÊ
BVTTJ CJFO Æ "OWFST FU Æ #SVYFMMFT 	%BWJE 5FOJFST ** +PPT WBO $SBFTCFFDL
%BWJE 3ZDLBFSU ***
 RV�Æ )BBSMFN 	"ESJBFO WBO 0TUBEF
 PV 3PUUFSEBN

� .BSJKLF ;ϔϟЅЧϔϟАA?ϱυЅАЁΞ 8JKLQMBBUTFO WPPS WFSWPMHEFO� "TJFMWFSMFOJOH JO
$VMFNCPSH 7JBOFO #VSFO -FFSEBN FO *+TTFMTUFJO WBO EF �� EF UPU FJOE �� EF FFVX
%JFSFO %F #BUBBGTDIF -FFVX �����

�� #SVOP /ζϨϱЛϣϔϩ +FBO�-PVJT FЛϿϿζЁ )JTUPJSF EF MB QSJODJQBVUÊ EF -JÍHF EF
M�BO NJMMF Æ MB 3ÊWPMVUJPO 5PVMPVTF 1SJWBU ���� � NJMF `ΞϨΞϡζЁЅ)JTUPSJTDIF BUMBT
WBO .BBTUSJDIU "NTUFSEBN 46/ ���� � #SVOP /ζϨϱЛϣϔϩ 	ÊE�
 )JTUPJSF EF -JÍHF �
VOF DJUÊ VOF DBQJUBMF VOF NÊUSPQPMF #SVYFMMFT .BSPU �����

�� (FSSJU pζЁϑϱζЦζϩ j i&FO%JWFSUJTTBOU 4PNFSUPHKFu � 5SBOTQPSU *OOPWBUJPOT
BOE UIF 3JTF PG 4IPSU�5FSN 1MFBTVSF 5SJQT JO UIF -PX $PVOUSJFT ��������� v
+PVSOBM PG 5SBOTQPSU )JTUPSZ ���� 	����
 Q� ����� � Bβ� j 'PSFTIBEPXJOH 5PVSJTN�
-PPLJOH GPS .PEFSO BOE 0CTPMFUF 'FBUVSFT m PS 4PNF -JOL m JO &BSMZ .PEFSO
5SBWFM #FIBWJPS 	���������
 v "OOBMT PG 5PVSJTN 3FTFBSDI �� 	����
 Q� ������� �
Bβ� &VSPQF 8JUIJO 3FBDI� /FUIFSMBOEJTI 5SBWFMMFST PO UIF (SBOE 5PVS BOE #FZPOE
-FJEFO #SJMM ����� 7PJS BVTTJ &SJD /ЛЦζЁόζЁ j #SPOOFO WPPS EF HFTDIJFEFOJT
WBO EF BSUJTUJFLF CFUSFLLJOHFO UVTTFO "OUXFSQFO FO EF /PPSEFMJKLF /FEFSMBOEFO
UVTTFO ���� FO ���� v.JTDFMMBOFB +P[FG%VWFSHFS � CJKESBHFO UPU EF LVOTUHFTDIJFEFOJT
EFS /FEFSMBOEFO U� � (BOE 7FSFOJHJOH WPPS EF (FTDIJFEFOJT EFS 5FYUJFMLVOTUFO
���� Q� ��������

�� +BO #ϣΞϩΫ -ÊPOJF KΞЁЀЛΞϔϣϣζ j DPMFT EF QFJOUVSF 	4JÍDMF E�PS
 v JO �
$BUIFSJOF bζΫЁζАΞϩ 8JMIFMNVT 7Ёϔϟϑϱυυ 	ÊET
 -FT 1BZT�#BT BV 4JÍDMF E�PS � EF
M�6OJPO E�6USFDIU Æ MB 1BJY E�6USFDIU 	���������
 1BSJT $/34 EJUJPOT ����
Q� ��������
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7ϔόY �� "ESJBFO #ЁϱЛЧζЁ 1BZTBOT TF CBUUBOU QFOEBOU VO KFV EF DBSUFT
��������� IVJMF TVS CPJT ��� Y ��� DN %SFTEF

(FNÅMEFHBMFSJF "MUF .FJTUFS�

	)FSNBO FU $PSOFMJT 4BGUMFWFO
��� .BMHSÊ MB EJWJTJPO QPMJUJRVF EFT EFVY
QBZT PO OF QFVU EPOD QBSMFS E�VOF JEFOUJUÊ HÊPHSBQIJRVF GPSUF EFT 1BZT�#BT
EV TVE FU EV OPSE� *M FTU JOUÊSFTTBOU EF DPOTUBUFS EF DF QPJOU EF WVF RVF MFT
EFVY QBZT DIFSDIFOU Æ GBJSF WBMPJS EFT TZNCPMFT TPVWFOU JOUFSDIBOHFBCMFT���
%BOT DFSUBJOFT DBSUFT HÊPHSBQIJRVFT <àH� �> MF DÊMÍCSF -FP #FMHJDVT 	-JPO
#FMHJRVF
 TZNCPMJTF M�VOJUÊ UFSSJUPSJBMF FU QPMJUJRVF EFT BODJFOT 1BZT�#BT�
.BJT EBOT E�BVUSFT <àH� �> MF NËNF MJPO EFWJFOU MF OPVWFM FNCMÍNF EFT
1SPWJODFT�6OJFT 	-FP )PMMBOEJDVT
 BV QSJY EF RVFMRVFT USBOTGPSNBUJPOT EF
TB TJMIPVFUUF FU EF TPO BUUJUVEF�

�� .BSJB�*TBCFM TϱЛЅΩϱAbϨϔАϑ j"ESJBFO #SPVXFS�T )ZCSJE 5FDIOJRVF BOE
4PDJBM *OEFUFSNJOBDZ v JO � .FSFEJUI .D/FJMM ?Ξϣζ 	ÊE�
 $BNCSJEHF BOE UIF 4UVEZ
PG /FUIFSMBOEJTI "SU 5VSOIPVU #SFQPMT ���� Q� ������� � "OHFMB DΞόζЁ 4UJKO
HЭΪζζЁА .BSUJOF pΞϩЧζϣβζϩ &SJL pζЁЁϱϡζϩ j/BUJG E�"VEFOBFSEF /JFVXF
JO[JDIUFO JO EF BGLPNTU WBO "ESJBFO #SPVXFS FO [JKO MFWFO JO EF /PPSEFMJKLF
/FEFSMBOEFO v JO � ,BUSJFO HϔΫϑАζЁА 	ÊE�
 "ESJBFO #SPVXFS� NFFTUFS WBO FNPUJFT
UVTTFO 3FNCSBOEU FO 3VCFOT "NTUFSEBN "NTUFSEBN 6OJWFSTJUZ 1SFTT ����
Q� ������

�� )� "� .� ЦΞϩ βζЁ ?ζϔϟβζϩ -FP #FMHJDVT� "O *MMVTUSBUFE BOE "OOPUBUFE $BSUP�
CJCMJPHSBQIZ 	����
 "MQIFO BBO EFO 3JKO $BOBMFUUP �����
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7ϔόY �� $MBFT DΞϩЅвY pϔЅЅΫϑζЁ BB -FP #FMHJDVT ���� FBV�GPSUF DPMPSJÊF
�� ¤ ��� DN DPMMFDUJPO QBSUJDVMJÍSF�

.BJT EBOT DF DBT QFVU�PO QBSMFS m FU D�FTU MÆ MB EFVYJÍNF BGàSNBUJPO
FTTFOUJBMJTUF m E�VO BSU TQÊDJàRVFNFOU j áBNBOE v FU E�VO BSU TQÊDJàRVF�
NFOU j IPMMBOEBJT v  1PVS SÊQPOESF Æ DFUUF RVFTUJPO JM T�BHJU EF TPVMJHOFS
RVF DFUUF EJTUJODUJPO FMMF�NËNF B VOF IJTUPJSF� "V ЬЦϔF TJÍDMF UPVT MFT UFYUFT
ÊUSBOHFST OPUBNNFOU JUBMJFOT SFOWPJFOU Æ MB NËNF FOUJUÊ � DFMMF E�VO BSU
j áBNBOE v� "JOTJ EF .JDIFM�"OHF RVJ EBOT TFT EJBMPHVFT BWFD 'SBODJTDP
EF )PMMBOEB QBSMFOU EF MB j QFJOUVSF áBNBOEF v QPVS ÊWPRVFS M�FOTFNCMF
EFT QFJOUSFT JTTVT EFT 1BZT�#BT��� %BOT TPO 4DIJMEFS�CPFDL 	����
 ,BSFM
WBO .BOEFS OF QSPDÍEF QBT BVUSFNFOU� *M BTTPDJF MFT QFJOUSFT BMMFNBOET
	IPPHIEVZUTDIFO
 WFOVT E�"MMFNBHOF 	%VZUTDIMBOEUT
 FU MFT QFJOUSFT OÊFS�
MBOEBJT 	OFEFSMBOEFST PV OFEFSEVZUTDIF
 WFOVT EFT 1BZT�#BT EBOT MFVS
FOTFNCMF 	/FEFS�MBOEU
 ��� $FUUF VOJUÊ EFT 1BZT�#BT PO MB SFUSPVWF EBOT
UPVT MFT SFDVFJMT EF WJF FU USBJUÊT OÊFSMBOEBJT KVTRV�BV EÊCVU EV ЬЦϔϔϔF TJÍDMF�
$IF[ $PSOFMJT EF #JF VO QFJOUSF DPNNF 1IJMJQQF EF $IBNQBJHOF BDUJG FO

�� 'SBODJTDP βζ ?ϱϣϣΞϩβΞ 2VBUSF EJBMPHVFT TVS MB QFJOUVSF 	����
 1BSJT
)POPSÊ $IBNQJPO ���� Q� �� �� �� ��� ��� FU ����

�� ,BSFM ЦΞϩ KΞϩβζЁ )FU 4DIJMEFS�CPFDL )BBSMFN 1BTDIJFS WBO 8FTCVTDI
���� GPM� ���SP FU ���WP�
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7ϔόY �� $MBFT DΞϩЅвY pϔЅЅΫϑζЁ BB -FP )PMMBOEJDVT ���� FBV�GPSUF DPMPSJÊF
��� ¤ �� DN DPMMFDUJPO QBSUJDVMJÍSF�

'SBODF FTU DPOTJEÊSÊ DPNNF j EF #SVYFMMFT v FU OPO DPNNF j GSBOÉBJT v���
© MB àO EV ЬЦϔϔF TJÍDMF 3PHFS EF 1JMFT QBSMF FODPSF EF DF RV�JM BQQFMMF
M�j DPMF BMMFNBOEF FU áBNBOEF v RVJ WB EFT GSÍSFT 7BO &ZDL KVTRV�Æ
$BTQBS /FUTDIFS FO QBTTBOU QBS FYFNQMF QBS "MCSFDIU %ÛSFS )BOT
)PMCFJO 1FUFS 1BVM 3VCFOT *TBBD 0MJWFS FU 3FNCSBOEU WBO 3JKO��� &U BV
ЬЦϔϔϔF TJÍDMF MB TJUVBUJPO OF DIBOHF HVÍSF� &O ���� M�"CSÊHÊ EF MB WJF EFT QMVT
GBNFVY QFJOUSFT ÊDSJU QBS "OUPJOF %F[BMMJFS E�"SHFOWJMMF QBSMF EF M�j DPMF
EF 'MBOESF v FO PQQPTJUJPO Æ M�j DPMF E�*UBMJF v FU M�j DPMF GSBOÉBJTF v��� *M
QSÊDJTF OPO TBOT BNCJHVÐUÊT RVF �

M�DPMF EF 'MBOESF SFOGFSNFSB RVBUSF QBSUJFT PV QBZT � MFT "MMFNBOET EPOU
"MCFSU%ÛSFS FU)PMCFJO TFSPOU MFT DIFGT � MFT)PMMBOEBJT BVSPOU -VDBT EF -FJEFO �

�� $PSOFMJT βζ #ϔζ )FU HVMEFO DBCJOFU WBOEF FEFMF WSZ TDIJMEFS�DPOTU "OWFST
+VMJBFO WBO .POUGPSU ���� Q� ���� 7PJS +BO #ϣΞϩΫ j i2VFMMF FTU MB OBUJPO E�VO
BSUJTUF  u -F DBT EF 1IJMJQQF EF $IBNQBJHOF v JO � (BÌUBOF KΞζЅ +BO #ϣΞϩΫ
	ÊET
 -FT ÊDIBOHFT BSUJTUJRVFT FOUSF MFT BODJFOT 1BZT�#BT FU MB 'SBODF ���������
5VSOIPVU #SFQPMT ���� Q� ��������

�� 3PHFS βζ TϔϣζЅ "CSÊHÊ EF MB WJF EFT QFJOUSFT 1BSJT 'SBOÉPJT .VHVFU ����
Q� ��������

�� "OUPJOF�+PTFQI /ζвΞϣϣϔζЁ βȕ�ЁόζϩЦϔϣϣζ "CSÊHÊ EF MB WJF EFT QMVT GBNFVY
QFJOUSFT 	���������
 U� � 1BSJT %F #VSF M�"ÏOÊ ���� Q� ЬϔЬ�
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MFT 'MBNBOET +FBO 4USBEBO � � MFT "OHMPJT (VJMMBVNF %PCTPO� 5PVT DFT QFJOUSFT
TFNCMFOU O�BWPJS FV RV�VO NBÏUSF � JMT POU FO HÊOÊSBM MB NËNF NBOJÍSF RV�PO
BQQFMMF PSEJOBJSFNFOU MF HPÚU áBNBOE ���

&U TJ FO ���� +FBO�#BQUJTUF %FTDBNQT ÊDSJU VO MJWSF JOUJUVMÊ -B 7JF
EFT QFJOUSFT BMMFNBOET áBNBOET FU IPMMBOEBJT DFT UFSNFT TVJWFOU TPVT TB
QMVNF VOF MPHJRVF EF OBJTTBODF PV E�BDUJWJUÊ HÊPHSBQIJRVF FU OPO VOF
MPHJRVF BSUJTUJRVF� -F HSPVQF EFT QFJOUSFT j áBNBOET v FU j IPMMBOEBJT v
FTU SÊHVMJÍSFNFOU SFHSPVQÊ TPVT M�BQQFMMBUJPO EF j QFJOUSFT áBNBOET v UPVU
DPNNF MF UFSSJUPJSF EFT BODJFOT 1BZT�#BT CPVSHVJHOPOT FTU TPVWFOU BTTJNJMÊ
Æ DFMVJ EFT j'MBOESFT v�

-�JOWFOUJPO E�VOF EJTUJODUJPO EF M�j BSU áBNBOE v FU j IPMMBOEBJT v EBUF
EV ЬϔЬF TJÍDMF FU EF MB DSÊBUJPO EV SPZBVNF EF #FMHJRVF BQSÍT MB SÊWPMVUJPO
CFMHF EF ���� FU MB TJHOBUVSF EF MB $POWFOUJPO EF ;POIPWFO 	����
��� © QBS�
UJS EF DFT BOOÊFT PO WPJU FYQMPTFS MF OPNCSF EF USBWBVY VOJWFSTJUBJSFT EJT�
UJOHVBOU EÊTPSNBJT M�BSU EFT 'MBOESFT FU EFT 1SPWJODFT�6OJFT m Æ M�FYDFQUJPO
OPUBCMF EFT ÊUVEFT DPOTBDSÊFT Æ MB HSBWVSF VO BSU QMVT NPCJMF FU EPOD QMVT
j JOUFSOBUJPOBM v��� -FT BSHVNFOUT QBUSJPUJRVFT QSFOOFOU EÊTPSNBJT MF QBT
TVS MFT FOKFVY TDJFOUJàRVFT� -�BSU EV QBTTÊ FTU DPOWPRVÊ QPVS KVTUJàFS MF

�� *CJE� U� � Q� ЬЬ� /PVT TPVMJHOPOT� $G� 1BUSJDL KϔΫϑζϣ j%F[BMMJFS
E�"SHFOWJMMF�T "CSÊHÊ EF MB WJF EFT QMVT GBNFVY QFJOUSFT� " (VJEF GPS $POUFNQPSBSZ
$PMMFDUPST PS B 4VSWFZ PG UIF 5BTUF GPS 1BJOUJOHT PG UIF /PSUIFSO 4DIPPMT v
4JNJPMVT �� 	���������
 Q� ������� � (BÌUBOF KΞλЅ j%VUDI "SU $PMMFDUJPOT
BOE $POOPJTTFVSTIJQ JO UIF &JHIUFFOUI $FOUVSZ� 5IF $POUSJCVUJPOT PG %F[BMMJFS
E�"SHFOWJMMF BOE %FTDBNQT v 4JNJPMVT �� 	���������
 Q� ��������

�� +BO #ϣΞϩΫ j 1PVSRVPJ 3FNCSBOEU  v JO � 4UFQIBOJF 4� /ϔΫϡζЭ +PDIFO
bΞϩβζЁ 	ÊET
 3FNCSBOEU Æ "NTUFSEBN � DSÊBUJWJUÊ FU DPNQÊUJUJPO /FX )BWFO :BMF
6OJWFSTJUZ 1SFTT ���� Q� ��������

�� +PIO bϨϔАϑ " $BUBMPHVF 3BJTPOOÊ PG UIF 8PSLT PG UIF .PTU &NJOFOU %VUDI
'MFNJTI BOE 'SFODI 1BJOUFST -POESFT 4NJUI � 4PO ���� 	U� �
 ���� 	U� �
 ����
	U� �
 ���� 	U� �
 ���� 	U� �
 � 'SBO[ FЛόϣζЁ )BOECVDI EFS (FTDIJDIUF EFS .BMFSFJ
	)BOECVDI EFS (FTDIJDIUF EFS .BMFSFJ JO %FVUTDIMBOE EFO /JFEFSMBOEFO 4QBOJFO
'SBOLSFJDI VOE &OHMBOE
 #FSMJO %VODLFS � )VNCMPU ���� � 3PFMBOE ЦΞϩ 2ϔϟϩβζϩ
"ESJBBO ЦΞϩ βζЁ rϔϣϣϔόζϩ (FTDIJFEFOJT EFS WBEFSMBOETDIF TDIJMEFSLVOTU TFEFSU
EF IFMGU EFS 97*** FFVX )BBSMFN 8FE� "� -PPTKFT ���� � +PIBOOFT BϨϨζЁвζζϣ
%F MFWFOT FO XFSLFO EFS )PMMBOETDIF FO 7MBBNTDIF LVOTUTDIJMEFST CFFMEIPVXFST
HSBWFVST FO CPVXNFFTUFST "NTUFSEBN +� $� WBO ,FTUFSFO ��������� � WPM� �
"MGSFE KϔΫϑϔζϣЅ )JTUPJSF EF MB QFJOUVSF áBNBOEF FU IPMMBOEBJTF 1BSJT "� 7BO�
EBMF ��������� � WPM� � 'SÊEÊSJD βζ `ζϔυυζϩΪζЁό 1IJMJQQF #ΞζЁА .ÊNPJSFT TVS
MFT TDVMQUFVST FU BSDIJUFDUFT EFT 1BZT�#BT #SVYFMMFT .� )PZF[ ���� � 'SFEFSJL
KЛϣϣζЁ #FTDISJKWFOEF DBUBMPHVT WBO ���� QPSUSFUUFO WBO /FEFSMBOEFST "NTUFSEBN
'� .VMMFS ���� � WPM� � 'SBO[ FЛόϣζЁ )BOECPPL PG 1BJOUJOH UIF (FSNBO 'MFNJTI
%VUDI 4QBOJTI BOE 'SFODI 4DIPPMT ���� -POESFT +� .VSSBZ ���� � WPM� � "MGSFE
KϔΫϑϔζϣЅ 3VCFOT FU M�DPMF E�"OWFST 1BSJT "� %FMBIBZT ���� � EPVBSE 7ηАϔЅ
-FT "SUJTUFT CFMHFT Æ M�ÊUSBOHFS #SVYFMMFT .� )BZF[ ���� � $ISJTUJBBO FЁΞΞϨ
%F MFWFOT FO XFSLFO EFS )PMMBOETDIF FO 7MBBNTDIF LVOTUTDIJMEFST "NTUFSEBN
(FCSPFEFST %JFEFSJDIT ��������� � WPM� � (VTUBW '� rΞΞόζϩ )BOECPPL PG 1BJO�
UJOH� 5IF (FSNBO 'MFNJTI BOE %VUDI 4DIPPMT -POESFT +� .VSSBZ ���� � WPM� �
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QPVWPJS QSÊTFOU MÊHJUJNFS MFT OPVWFMMFT GSPO�
UJÍSFT FU DPOTUSVJSF VOF JEFOUJUÊ NPEFSOF� $�FTU
BJOTJ RV�FO ���� EFVY BOT BQSÍT RVF MB TUBUVF
EF3FNCSBOEU <àH� �> DPOÉVF QBS -PVJT3PZFS
FTU JOTUBMMÊF TVS MF #PUFSNBSU E�"NTUFSEBN
"MGSFE .JDIJFMT DPOTBDSF VO MJWSF Æ 3VCFOT
FU M�j DPMF E�"OWFST v EPOU JM OF EJTTJNVMF
QBT MB EJNFOTJPO FODPNJBTUJRVF � j$IFSDIFS
FYQMJRVF�U�JM DPNNFOU MFT BSUT EV EFTTJO FO
EFT UFNQT QMVT ÊMPJHOÊT FODPSF EÊCVUÍSFOU TVS
MFT SJWFT EF M�&TDBVU OF TFSB BVY ZFVY EF QFS�
TPOOF VO USBWBJM TBOT JOUÊSËU FU TBOT JNQPS�
UBODF� v��

7ϔόY �� -PVJT `ϱЭζЁ
3FNCSBOEU ���� CSPO[F

��� DN "NTUFSEBN
3FNCSBOEUTQMFJO�

© DFT BSHVNFOUT IJTUPSJRVFT JM GBVESBJU
BKPVUFS EFT BSHVNFOUT NÊUIPEPMPHJRVFT� 4VS
MFT DSJUÍSFT GBVESBJU�JM FO FGGFU TF GPOEF QPVS
NBSRVFS MB EJTUJODUJPO OBUJPOBMF FOUSF MFT BS�
UJTUFT OÊFSMBOEBJT  -F MJFV EF OBJTTBODF  %BOT
DF DBT "OUPJOF 8BUUFBV OÊ Æ 7BMFODJFOOFT
FTU VO QFJOUSF IFOOVZFS FU 1FUFS 1BVM 3VCFOT
OÊ Æ 4JFHFO VO BSUJTUF HFSNBOJRVF� -F MJFV EF

'SFEFSJL KЛϣϣζЁ #FSFEFOFFSEF CFTDISJKWJOH WBO /FEFSMBOETDI IJTUPSJFQMBUFO [JOOF�
QSFOUFO FO IJTUPSJTDIF LBBSUFO "NTUFSEBN '� .VMMFS ��������� � WPM� � "MGSFE
KϔΫϑϔζϣЅ )JTUPJSF EF MB QFJOUVSF áBNBOEF EFQVJT TFT EÊCVUT KVTRV�FO ���� 1B�
SJT "� -BDSPJY 7FSCPFDLIPWFO FU $JF ��������� �� WPM� � $IBSMFT #ϣΞϩΫ )JT�
UPJSF EFT QFJOUSFT EF UPVUFT MFT DPMFT � DPMF áBNBOEF 1BSJT 7FVWF +� 3FOPVBSE
� )� -PPOFT ���� � &VHÍOF 7ЁϱϨζϩАϔϩ -FT .BÏUSFT E�BVUSFGPJT� #FMHJRVF )PM�
MBOEF 1BSJT 1MPO ���� � &ENPOE KΞЁΫϑΞϣ .ÊNPJSF TVS MB TDVMQUVSF BVY 1BZT�
#BT QFOEBOU MFT ЬЦϔϔF FU ЬЦϔϔϔF TJÍDMFT QSÊDÊEÊ E�VO SÊTVNÊ IJTUPSJRVF #SVYFMMFT
'� )BZF[ ���� � "MGSFE KϔΫϑϔζϣЅ -�"SU áBNBOE EBOT M�FTU FU MF NJEJ EF MB 'SBODF
1BSJT )� -PPOFT ���� � .BY 3PPTFT (FTDIJFEFOJT EFS "OUXFSQTDIF TDIJMEFSTDIPPM
"OWFST +� &� #VTDINBOO ���� � "OUPOJOP #ζЁАϱϣϱААϔ "SUJTUJ CFMHJ FE PMBOEFTJ B
3PNB 'MPSFODF (B[[FUUB E�*UBMJB ���� � $IBSMFT #ϣΞϩΫ )JTUPJSF EFT QFJOUSFT EF
UPVUFT MFT DPMFT � DPMF IPMMBOEBJTF 1BSJT 7FVWF +� 3FOPVBSE � )� -PPOFT ���� �
'SBO[ +PTFG 1FUFS ЦΞϩ βζϩ #ЁΞϩβζϩ (FTDIJFEFOJT EFS "OUXFSQTDIF TDIJMEFSTDIPPM
"OWFST +� &� #VTDINBOO ���� � "MQIPOTF +VMFT rΞЛАζЁЅ -B 1FJOUVSF áBNBOEF
1BSJT '� )BZF[ ���� � +BO 'SFEFSJL ЦΞϩ bϱϨζЁζϩ #FTDISJKWFOEF DBUBMPHVT WBO
HFHSBWFFSEF QPSUSFUUFO WBO /FEFSMBOEFST "NTUFSEBN '� .VMMFS ��������� � WPM� �
8PVUFS Mϔϟϑϱυυ #JCMJPHSBQIJF WBO /PPSE�/FEFSMBOETDIF QMBBUTCFTDISJKWJOHFO UPU IFU
FJOEF EFS �� EF FFVX -B )BZF '� .VMMFS ����� 7PJS BVTTJ (PEFGSJEVT +PBOOFT
?ϱϱόζЧζЁυυ %F /PPSE�/FEFSMBOETDIF TDIJMEFSLVOTU -B )BZF .BSUJOVT /JKIPGG
��������� � WPM� $G� ,FFT ЦΞϩ βζЁ Tϣϱζό j 5IF 3FDFQUJPO PG )PPHFXFSGG�T
%F /PPSE�/FEFSMBOETDIF 4DIJMEFSLVOTU v JO � $MBVEJOF "MCFSUJOF +ϑΞЦΞϩϩζЅA
KΞвζϣ "OOF�.BSJB +� ЦΞϩ 2όϨϱϩβ 	ÊET
 .FEJFWBM "SU JO UIF /PSUIFSO /FUIFSMBOET
CFGPSF 7BO &ZDL 6USFDIU $MBWJT ���� Q� ������

�� "� KϔΫϑϔζϣЅ 3VCFOT FU M�DPMF E�"OWFST PQ� DJU� Q� ����
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NPSU  2VF GBJSF BMPST EF +BDPC WBO -PP NPSU Æ 1BSJT RVF MFT IJTUPSJFOT
EF M�BSU ÊUVEJFOU BVTTJ CJFO EBOT MF DBESF OÊFSMBOEBJT FU GSBOÉBJT�� FU EF TJS
1FUFS -FMZ EÊDÊEÊ FU BOPCMJ Æ -POESFT NBJT OÊ EBOT MFT 1SPWJODFT�6OJFT
TPVT MF OPN EF 1JFUFS WBO EFS 'BFT FU GPSNÊ Æ )BBSMFN  �� -F MJFV EF
GPSNBUJPO FU E�BDUJWJUÊ  © 3PNF 1JFUFS WBO -BFS EJU MF #BNCPDIF FTU
VO QFJOUSF OÊFSMBOEBJT QBSDF RV�JM B ÊUÊ GPSNÊ Æ )BBSMFN FU RV�JM GSÊRVFOUF
MB DPNNVOBVUÊ MPDBMF EFT BSUJTUFT OPSEJRVFT��� %F SFUPVS BVY 1BZT�#BT
QPVSUBOU JM FTU QSBUJRVFNFOU DPOTJEÊSÊ DPNNF VO QFJOUSF JUBMJFO��� %BOT
MB NËNF MPHJRVF JM GBVESBJU DPOTJEÊSFS RVF MFT BSUJTUFT OÊFSMBOEBJT BDUJGT
Æ MB DPVS QSBHVPJTF EF 3PEPMQIF ** TPOU j HFSNBOJRVFT v Æ NPJOT RV�JMT
OF EÊQFOEFOU E�VO j BSU JOUFSOBUJPOBM v JSSÊEVDUJCMF BVY JEFOUJUÊT HÊPHSB�
QIJRVFT��� &U RVF GBJSF EF 8JMMFN ,BMG FU EFT QFJOUSFT OÊFSMBOEBJT RVJ TF
TPOU E�BCPSE GBJU DPOOBÏUSF Æ 1BSJT EBOT MF RVBSUJFS EF 4BJOU�(FSNBJO�
EFT�1SÊT  �� -B NBOJÍSF  -��VWSF EF 8JMMFN $MBFT[� )FEB FTU TPVWFOU
QSÊTFOUÊ DPNNF TQÊDJàRVFNFOU j IPMMBOEBJT v���.BJT EBOT DF DBT $PSOFMJT
.BIV FU "MFYBOEFS "ESJBFOTTFO TFT JNJUBUFVST BOWFSTPJT TPOU�JMT EFT
BSUJTUFT áBNBOET PV IPMMBOEBJT  �� -FT NËNFT QSPCMÍNFT TF QPTFOU QPVS
MFT QFJOUSFT OÊFSMBOEBJT RVJ SFWFOVT EF 3PNF POU EÊWFMPQQÊ VOF NBOJÍSF
JNJUBOU DFMMF EV$BSBWBHF EF +VTFQF EF3JCFSB PV EF #BSUPMPNFP.BOGSFEJ
DPNNF )FOESJDL UFS #SVHHIFO PV (FSSJU WBO )POUIPSTU��� 'BJSF QSJNFS
VOF MPHJRVF EF MB NBOJÍSF SFWJFOESBJU Æ DPOTJEÊSFS DFT QFJOUSFT DPNNF
EFT BSUJTUFT j JUBMJFOT v UPVU DPNNF MF KFVOF 4ÊCBTUJFO #PVSEPO àEÍMF BVY
MFÉPOT EV #BNCPDIF FU EF/JDPMBT 1PVTTJO EFVY BSUJTUFT TPVWFOU DPOTJEÊSÊT
DPNNF FTTFOUJFMMFNFOU GSBOÉBJT EBOT M�IJTUPSJPHSBQIJF EV j(SBOE 4JÍDMF v
NBJT EPOU MFT BDUJWJUÊT TPOU GPOEBNFOUBMFNFOU BTTPDJÊFT Æ 3PNF�

$POUSBJSFNFOU Æ DF RVF M�PO QPVSSBJU QFOTFS JM O�FTU EPOD QBT TJNQMF
EF EÊUFSNJOFS MB OBUJPOBMJUÊ j áBNBOEF v PV j IPMMBOEBJTF v E�VO BSUJTUF� *M
GBVESBJU BKPVUFS m FU DF TFSB MF USPJTJÍNF FU EFSOJFS FOKFV FTTFOUJBMJTUF RV�JM

�� %BWJE KΞϩβЁζϣϣΞ +BDPC WBO -PP ��������� 1BSJT "SUIFOB �����
�� $BSPMJOF +ΞϨϿΪζϣϣ 	ÊE�
 1FUFS -FMZ� " -ZSJDBM 7JTJPO -POESFT $PVSUBVME

(BMMFSZ �����
�� (JVMJP #ЁϔόΞϩАϔ 	ÊE�
 * #BNCPDDJBOUJ� QJUUPSJ EFMMB WJUB RVPUJEJBOB B 3PNB

OFM 4FJDFOUP 3PNF #P[[J �����
�� "YFM DΞϩζΫϡ 6OUFSTVDIVOH ÛCFS EFO IPMMÅOEJTDIFO .BMFS 1JFUFS 7BO -BFS

HFOBOOU #BNCPDDJP 8ÛS[CVSH 0GGTFU�%SVDL (VHFM �����
�� 5IPNBT /Ξ+ϱЅАΞ FΞЛυϨΞϩϩ 5IF 4DIPPM PG 1SBHVF� 1BJOUJOH BU UIF DPVSU PG

3VEPMG ** $IJDBHP 6OJWFSTJUZ PG $IJDBHP 1SFTT �����
�� .JDLBÌM bвΞϩАϱ j -FT QFJOUSFT áBNBOET Æ 1BSJT EBOT MB QSFNJÍSF NPJUJÊ

EV ЬЦϔϔF TJÍDMF � HÊPHSBQIJFT E�VOF DPNNVOBVUÊ v JO � .BSJF�$MBVEF +ϑΞЛβϱϩϩζЁζА
	ÊE�
 -FT "SUJTUFT ÊUSBOHFST Æ 1BSJT #FSOF 1FUFS -BOH ���� Q� ������

�� -BVSFOT +� #ϱϣ )PMMÅOEJTDIF .BMFS EFT ��� +BISIVOEFSUT OBIF EFO HSPTTFO
.FJTUFSO� -BOETDIBGUFO VOE 4UJMMFCFO #SVOTXJDL ,MJOLIBSEU � #JFSNBOO �����

�� &EJUI ;Ёζϔϩβϣ -FT 1FJOUSFT áBNBOET EF OBUVSF NPSUF BV ЬЦϔϔF TJÍDMF
#SVYFMMFT &MTFWJFS �����

�� #FSOE 2ΪζЁА 	ÊE�
 6USFDIU $BSBWBHHJP VOE &VSPQB .VOJDI )JSNFS �����
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T�BHJSBJU EF DSJUJRVFS JDJ m RV�JM O�FTU QBT QMVT BJTÊ EF EJSF E�VO BSUJTUF T�JM FTU
j DBUIPMJRVF v PV j QSPUFTUBOU v� $PNNF M�B NPOUSÊ #FOKBNJO ,BQMBO EF
OPNCSFVTFT GBNJMMFT OÊFSMBOEBJTFT TPOU QBSUBHÊFT FOUSF MFT DPOGFTTJPOT���
%BOT MFT 1BZT�#BT FTQBHOPMT MFT EÊDJTJPOT QPMJUJRVFT POU TPVWFOU ÊUÊ GPSU
EÊGBWPSBCMFT WPJSF IPTUJMFT FOWFST MFT MVUIÊSJFOT FU MFT DBMWJOJTUFT � NBJT MFT
QFSTÊDVUJPOT TF TPOU SBSÊàÊFT BV EÊCVU EV ЬЦϔϔF TJÍDMF TPVT M�JNQVMTJPO EFT
BSDIJEVDT"MCFSU FU *TBCFMMF E�"VUSJDIF��� -B DPOWFSTJPO EF +BDPC +PSEBFOT
RVJ DIPJTJU EF SFOPODFS BV DBUIPMJDJTNF QPVS FOUSFS EBOT M�HMJTF SÊGPSNÊF
SÊQPOE QFVU�ËUSF Æ TFT DPOWJDUJPOT JOáVFODÊFT QBS TPO NBÏUSF FU CFBV�QÍSF
"EBN WBO /PPSU NBJT BVTTJ QBSBEPYBMFNFOU Æ TPO BNCJUJPO EF QPVWPJS
QFJOESF QPVS EFT DBUIPMJRVFT DPNNF QPVS EFT QSPUFTUBOUT FU EF USBOTHSFTTFS
BJOTJ MFT MJNJUFT EFT DPNNVOBVUÊT DPOGFTTJPOOFMMFT���

%BOT MFT 1SPWJODFT�6OJFT M�HMJTF SÊGPSNÊF FTU MB TFVMF HMJTF QVCMJRVF
	QVCMJFLF LFSL
 � NBJT SJFO O�PCMJHF VO DJUPZFO EF TF DPOWFSUJS BV DBMWJ�
OJTNF��� 7FST ���� TFVMF MBNPJUJÊ EF MB QPQVMBUJPO EF MB3ÊQVCMJRVF BQQBS�
UJFOU Æ M�HMJTF SÊGPSNÊF NBJT DFT NFNCSFT OF TPOU QBT UPVT BGàMJÊT EF QMFJO
ESPJU 	MJENBUFO
 CFBVDPVQ QBSNJ FVY OPUBNNFOU EBOT MFT HSBOEFT WJMMFT
IPMMBOEBJTFT ÊUBOU EF TJNQMFT j BVEJUFVST v 	UPFIPPSEFST
 PV j BNBUFVSB v
	MJFGIFCCFST
 GPSU DSJUJRVFT Æ M�ÊHBSE EF DFSUBJOFT QSÊUFOUJPOT QPMJUJRVFT EF
MFVS DPNNVOBVUÊ� © MB NËNF ÊQPRVF MFT DBUIPMJRVFT SFQSÊTFOUFOU FODPSF
QSÍT E�VO UJFST EF MB QPQVMBUJPO MF SFTUF EFT DJUPZFOT ÊUBOU EF DPOGFTTJPO
BOBCBQUJTUF NFOOPOJUF KVJWF RVBOE VOF NJOPSJUÊ EF TBWBOUT ÊDMBJSÊT OF
QPTF QBT MFT CBTFT E�VO BUIÊJTNF DSPJTTBOU��� -FT NBSJBHFT OF TPOU E�BJMMFVST
QBT SBSFT NËMBOU DBUIPMJRVFT DBMWJOJTUFT FU MVUIÊSJFOT QBT QMVT RVF MFT
DPOWFSTJPOT BV /PSE DPNNF BV 4VE�

-F DBT EF 3FNCSBOEU WBO 3JKO FTU TZNQUPNBUJRVF EF DFUUF DPNQMFYJUÊ
EFT SBQQPSUT DPOGFTTJPOOFMT EBOT MFT 1SPWJODFT�6OJFT EV ЬЦϔϔF TJÍDMF FO
HÊOÊSBM FU EBOT MFT SÊTFBVY TPDJBVY FU GBNJMJBVY EFT BSUJTUFT FO QBSUJDVMJFS���
'JMT E�VO NFVOJFS FU E�VOF àMMF EF CPVMBOHFS MFZEPJT JM OBÏU EBOT VOF GBNJMMF
QMVSJDPOGFTTJPOOFMMF� 1PVS MB GBNJMMF DBUIPMJRVF EF TPO QÍSF FU EF TB NÍSF

�� #FOKBNJO FΞϿϣΞϩ 	ÊE�
 $BUIPMJD $PNNVOJUJFT JO 1SPUFTUBOU 4UBUFT � #SJUBJO
BOE UIF /FUIFSMBOET D� ��������� .BODIFTUFS .BODIFTUFS 6OJWFSTJUZ 1SFTT �����

�� -VD /ЛζЁϣϱϱ %ZOBTUZ BOE 1JFUZ� "SDIEVLF "MCFSU 	���������
 BOE )BCT�
CVSH 1PMJUJDBM $VMUVSF JO BO "HF PG 3FMJHJPVT 8BST 'BSOIBN "TIHBUF �����

�� $ISJTUJBO iПϨϿζϣ j +PSEBFOT B 1SPUFTUBOU "SUJTU JO B $BUIPMJD 4USPOHIPME�
/PUFT PO 1SPUFTUBOU "SUJTUT JO $BUIPMJD $FOUSFT v JO � +PSEBFOT 	���������
 U� �
"OWFST .VTÊF SPZBM EFT CFBVY�BSUT ���� Q� ������

�� :WFT FЁЛϨζϩΞΫϡζЁ 	ÊE�
 &OUSF DBMWJOJTUFT FU DBUIPMJRVFT � MFT SFMBUJPOT
SFMJHJFVTFT FOUSF MB 'SBODF FU MFT 1BZT�#BT EV/PSE 	ЬЦϔF�ЬЦϔϔϔF TJÍDMF
 3FOOFT 1SFTTFT
VOJWFSTJUBJSFT EF 3FOOFT ���� � )FSNBO +� bζϣβζЁϑЛϔЅ 	ÊE�
 )BOECPPL PG %VUDI
$IVSDI )JTUPSZ (ÕUUJOHFO 7BOEFOIPFDL � 3VQSFDIU �����

�� 1JFSSF HЛЁΪζ 4ZMWJF iΞЛЅЅϔό 	ÊET
 -B 2VFTUJPO EF M�BUIÊJTNF BV ЬЦϔϔF TJÍDMF
5VSOIPVU #SFQPMT �����

�� 4IFMMFZ TζЁϣϱЦζ 3FNCSBOEU�T 'BJUI� $IVSDI BOE 5FNQMF JO UIF %VUDI (PMEFO
"HF 6OJWFSTJUZ 1BSL 1FOOTZMWBOJB 4UBUF 6OJWFSTJUZ 1SFTT �����
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M�JOTUBVSBUJPO EF MB 3ÊGPSNF Æ -FZEF BWBJU ÊUÊ VOF WÊSJUBCMF DBUBTUSPQIF
FOUSBÏOBOU M�FYDMVTJPO EFT QPTUFT PGàDJFMT EF TFT NFNCSFT RVJ OPNCSFVY
SFGVTBJFOU EF TF DPOWFSUJS FU E�FOUSFS EBOT M�HMJTF SÊGPSNÊF� 4FVM MF QÍSF EF
3FNCSBOEU )BSNFO (FSSJUT[� 7BO 3JKO QBSNJ TFT GSÍSFT FU T�VST GBJU DF
DIPJY� $FUUF TUSVDUVSF GBNJMJBMF RVJ O�BJEFSB HVÍSF 3FNCSBOEU Æ PCUFOJS
TFT QSFNJÍSFT DPNNBOEFT Æ -FZEF BV EÊCVU EF TB DBSSJÍSF FYQMJRVF BVTTJ
MFT MJFOT ÊUSPJUT RVF MF QFJOUSF DVMUJWFSB UPVUF TB WJF BWFD TFT BNJT FU TB
DMJFOUÍMF DBUIPMJRVF NBJT BVTTJ MB TVTQJDJPO BWFD MBRVFMMF JM GVU DPOTJEÊSÊ
OPUBNNFOU TVS MF QMBO SFMJHJFVY FU QPMJUJRVF� $FU BTQFDU SFMJHJFVY FYQMJRVF
FO HSBOEF QBSUJF MF DIPJY GBJU QBS MFT QBSFOUT EF 3FNCSBOEU EF SFUJSFS MFVS
FOGBOU RVJ B GSÊRVFOUÊ M�ÊDPMF MBUJOF EF TB WJMMF EF M�VOJWFSTJUÊ EF -FZEF PÜ
JM T�FTU JOTDSJU RVFMRVFT NPJT QMVT UÔU MF �� NBJ ���� Æ M�ÄHF EF RVBUPS[F
BOT� *M FTU QPTTJCMF RVF DFUUF FYNBUSJDVMBUJPO TPJU VOF EFT DPOTÊRVFODFT
EF MB EÊDJTJPO EV QSJODF FO PDUPCSF ���� BQSÍT MF DPVQ E�UBU DPOUSF MFT
QSPWJODFT EF UFOEBODF BSNJOJFOOF EF EÊQPTFS MF HPVWFSOFNFOU EF -FZEF FU
EF MF SFNQMBDFS QBS VOF BENJOJTUSBUJPO BDRVJTF Æ TB DBVTF FU SFDSVUÊF QBSNJ
MFT SBOHT DBMWJOJTUFT� $FUUF QPMJUJRVF TFNCMF BWPJS UPVDIÊ VO DFSUBJO OPNCSF
EFT NFNCSFT EF M�ÊDPMF MBUJOF FU EF M�VOJWFSTJUÊ PÜ MB GBNJMMF EF 3FNCSBOEU
O�ÊUBJU QSPCBCMFNFOU QBT DPOTJEÊSÊF DPNNF TVGàTBNNFOU àBCMF� -F GBJU
RVF MFT QBSFOUT EV KFVOF HBSÉPO EPOU TPO QSFNJFS CJPHSBQIF +BO +BOT[�
7BO 0SMFST OPVT EJTF RV�JM j O�BWBJU VOF JODMJOBUJPO OBUVSFMMF RVF QPVS MB
QFJOUVSF FU MF EFTTJO v�� GBTTFOU MF DIPJY EF MF QMBDFS EBOT M�BUFMJFS EF +BDPC
*TBBDT[� WBO 4XBOFOCVSHI DPOàSNF TBOT EPVUF DF DPOUFYUF PÜ TF NËMFOU
FOKFVY QPMJUJRVFT SFMJHJFVY FU BSUJTUJRVFT� 7BO 4XBOFOCVSHI BQQBSUFOBJU
FO FGGFU Æ VOF GBNJMMF OPUPJSFNFOU DBUIPMJRVF EPOU EF OPNCSFVY NFNCSFT
BWBJFOU PGàDJÊ Æ EFT QPTUFT QSFTUJHJFVY BV TFJO EF M�BENJOJTUSBUJPO MFZ�
EPJTF��� -F QSPQSF QÍSF EV QFJOUSF *TBBD $MBFT[� 7BO 4XBOFOCVSHI BWBJU
ÊUÊ OPO TFVMFNFOU M�VO EFT QSJODJQBVY QFJOUSFT MFZEPJT EVSBOU MB TFDPOEF
NPJUJÊ EV ЬЦϔF TJÍDMF NBJT BVTTJ TJÊHÊ BV DPOTFJM NVOJDJQBM ÊMV DPOTFJMMFS Æ
USFJ[F SFQSJTFT FU DJOR GPJT CPVSHNFTUSF FU DFMB KVTRV�Æ TB NPSU��� "QSÍT MFVS
FYDMVTJPO EFT QSJODJQBVY QPTUFT PGàDJFMT EF -FZEF MFT 7BO 4XBOFOCVSHI
TF TPOU QBS BJMMFVST GBJUT DPOOBÏUSF QPVS MFVST TZNQBUIJFT PVWFSUFNFOU
BSNJOJFOOFT� &OàO PO TBJU MFT MJFOT ÊUSPJUT RVF 3FNCSBOEU B UJTTÊT UPVU
BV MPOH EF TB WJF BWFD MFT NJMJFVY NFOOPOJUFT NBJT BVTTJ BWFD DFSUBJOT
NFNCSFT EF MB DPNNVOBVUÊ KVJWF m NËNF TJ DFT MJFOT QBSUJDVMJÍSFNFOU NJT
FO WBMFVS BV ЬϔЬF TJÍDMF POU ÊUÊ GPSUFNFOU TVSÊWBMVÊT�

�� +BO +BOT[� pΞϩ QЁϣζЁЅ #FTDISJKWJOHF EFS TUBEU -FZEFO -FZEFO ���� Q� ����
�� +BO (FSSJU ЦΞϩ ;ζϣβζЁ 3FNCSBOEU�T WSPFHTUF POUXJLLFMJOH "NTUFSEBN

/� 7� /PPSE�IPMMBOETDIF 6JUHFWFST .BBUTDIBQQJK �����
�� 3VEPMG &�0� 2ϡϡΞЁА *TBBD$MBFT[ WBO 4XBOFOCVSH ���������� -FJET TDIJMEFS

FO CVSHFNFFTUFS ;XPMMF 8BBOEFST �����
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�� -�BSHVNFOU DBVTBMJTUF

© DFT BSHVNFOUT FTTFOUJBMJTUFT UPVDIBOU Æ MB HÊPHSBQIJF BSUJTUJRVF
FU DPOGFTTJPOOFMMF T�BKPVUFOU EFT BSHVNFOUT DBVTBMJTUFT RVJ DPOTJTUFOU
Æ ÊUBCMJS FOUSF EFT GBJUT EÊUFSNJOÊT EFT SFMBUJPOT DPOTJEÊSÊFT DPNNF
OÊDFTTBJSFT FU NÊDBOJRVFT� $FT BSHVNFOUT DPODFSOFOU OPVT TFNCMF�U�JM
EFVY BGàSNBUJPOT�

-B QSFNJÍSF EF DFT BGàSNBUJPOT FTU RV�JM FYJTUFSBJU EFT MJFOT ÊUSPJUT
FOUSF MFT TQÊDJàDJUÊT TPDJBMFT FU QSPGFTTJPOOFMMFT EF M�BSU FU EV NBSDIÊ EF
M�BSU PVWFSU EBOT MFT 1SPWJODFT�6OJFT FU MFT 1BZT�#BT EV 4VE FU MFT GPSNFT
BSUJTUJRVFT RVJ Z POU ÊUÊ QSBUJRVÊFT� $FUUF BGàSNBUJPO SFQPTF TVS USPJT MJFVY
DPNNVOT QSJODJQBVY RV�JM FTU VUJMF EF EÊDPOTUSVJSF� -F QSFNJFS DPODFSOF MB
SFMBUJPO QSJWJMÊHJÊF RVF M�BSU IPMMBOEBJT BVSBJU FOUSFUFOVF BWFD MF NBSDIÊ EF
M�BSU PVWFSU RVJ BVSBJU QFSNJT MF EÊWFMPQQFNFOU EF QSBUJRVFT FU EF HFOSFT
QBSUJDVMJFST Æ MB QFJOUVSF IPMMBOEBJTF EV ЬЦϔϔF TJÍDMF� $F MJFV DPNNVO RVJ
B MPOHUFNQT DPVSV EBOT M�IJTUPSJPHSBQIJF QFVU ËUSF BVKPVSE�IVJ SFNJT FO
DBVTF� -FT SFDIFSDIFT SÊDFOUFT POU TPVMJHOÊ M�JNQPSUBODF EV NBSDIÊ EF M�BSU
PVWFSU EBOT MFT 1BZT�#BT EV 4VE ÊHBMFNFOU FU QMVT QBSUJDVMJÍSFNFOU Æ
"OWFST FU Æ #SVYFMMFT RVJ O�POU SJFO Æ FOWJFS Æ "NTUFSEBN��� 2VBOU Æ MB
TQÊDJBMJTBUJPO EFT HFOSFT JM T�BHJU E�VO QIÊOPNÍOF RVF M�PO B USPQ MPOHUFNQT
DBOUPOOÊ BVY TFVMT 1BZT�#BT BMPST RV�JM T�BHJU E�VOF TJUVBUJPO BSUJTUJRVF
FVSPQÊFOOF RVF M�PO SFUSPVWF FO *UBMJF FO 'SBODF FO (SBOEF�#SFUBHOF FU
RVJ FTU FO HSBOEF QBSUJF MJÊF Æ M�BVHNFOUBUJPO DPOTJEÊSBCMF EF MB QSPEVDUJPO
EF UBCMFBVY FU Æ M�JOUFSOBUJPOBMJTBUJPO EFT ÊDIBOHFT DPNNFSDJBVY EBOT
M�&VSPQF EF MB àO EV ЬЦϔF TJÍDMF�

-FT EFVYJÍNF FU USPJTJÍNF MJFVY DPNNVOT DPODFSOFOU MB TQÊDJàDJUÊ
EF MB TJUVBUJPO IPMMBOEBJTF RVJ FO M�BCTFODF E�VOF DPVS NPOBSDIJRVF FU
E�VO DMFSHÊ EJTQPTBOU E�ÊHMJTFT O�BVSBJU QBT QFSNJT BVY QFJOUSFT MPDBVY EF
T�JMMVTUSFS EBOT MF EPNBJOF EF MB QFJOUVSF E�IJTUPJSF FU MFT BVSBJU EPOD QPVTTÊT
WFST E�BVUSFT HFOSFT� -FT SFDIFSDIFT NFOÊFT EFQVJT USFOUF BOT POU QFSNJT
BVY IJTUPSJFOT EF M�BSU EF SFOPODFS Æ DFUUF DPODFQUJPO TJNQMJàDBUSJDF� -FT
USBWBVY QJPOOJFST E�"MCFSU #MBOLFSU NBJT BVTTJ QMVT SÊDFNNFOU E�"OHFMB
+BHFS POU QFSNJT EF NPOUSFS RVF MB QFJOUVSF E�IJTUPJSF PDDVQF VOF QMBDF
BCTPMVNFOU DFOUSBMF EBOT MB QSPEVDUJPO BSUJTUJRVF EV OPSE EFT 1BZT�#BT
m UBOU FO UFSNFT EF RVBOUJUÊ RVF EF RVBMJUÊ��� 1BS BJMMFVST NËNF TJ MFT
1SPWJODFT�6OJFT POU GBJU MF DIPJY E�VO TZTUÍNF SÊQVCMJDBJO FMMFT DPOUJOVFOU
Æ EJTQPTFS E�VOF WÊSJUBCMF DPVS JOGPSNFMMF DPOTUJUVÊF QBS MB GBNJMMF FU

�� &MJ[BCFUI "MJDF ?ϱϩϔό 1BJOUJOH BOE UIF .BSLFU JO &BSMZ .PEFSO "OUXFSQ
/FX )BWFO :BMF 6OJWFSTJUZ 1SFTT �����

�� "MCFSU #ϣΞϩϡζЁА 	ÊE�
 (PET 4BJOUT BOE )FSPFT� %VUDI 1BJOUJOHT JO UIF "HF
PG 3FNCSBOEU 8BTIJOHUPO /BUJPOBM (BMMFSZ PG "SU ���� � "OHFMB DΞόζЁ j(BMFZ�
TDIJMEFSTv FO jEPTJKOXFSDLv� EF QSPEVDUJF EJTUSJCVUJF FO DPOTVNQUJF WBO HPFELPQF
IJTUPSJFTUVLLFO JO [FWFOUJFOEF�FFVXT "NTUFSEBN "NTUFSEBN 3JEEFSQSJOU �����
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7ϔόY �� QЁΞϩϟζвΞΞϣ ��������� -B )BZF )VJT UFO #PTDI�
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M�FOUPVSBHF EFT 0SBOHF�/BTTBV��� © -B )BZF FU EBOT TFT QBMBJT QSJODJFST
DFUUF DPVS GBJU BQQFM Æ EF OPNCSFVY BSUJTUFT OÊFSMBOEBJT� "QSÍT ���� FU MB
NPSU EF TPO ÊQPVY 'SÊEÊSJD�)FOSJ E�0SBOHF�/BTTBV "NBMJB WPO 4PMNT
GBJU SFEÊDPSFS M�)VJT UFO #PTDI <àH� �> FO GBJTBOU BQQFM Æ EF OPNCSFVY
BSUJTUFT OÊFSMBOEBJT� "VDVOF EJTUJODUJPO OJ QPMJUJRVF OJ SFMJHJFVTF OF TFNCMF
BWPJS KPVÊ � MF DBUIPMJRVF 7BO )POUIPSTU FTU BDUJG EBOT MFT 1SPWJODFT�6OJFT
UBOEJT RVF MF DBMWJOJTUF +PSEBFOT USBWBJMMF Æ "OWFST��� *M GBVU ÊHBMFNFOU
SBQQFMFS M�JNQPSUBODF EFT JOTUJUVUJPOT MPDBMFT RVJ Æ M�JOTUBS EFT NVOJDJ�
QBMJUÊT FU EFT BTTPDJBUJPOT EF DIBSJUÊ TPOU EF QVJTTBOUFT QPVSWPZFVTFT EF
DPNNBOEFT PGàDJFMMFT��� -PST EF MB DPOTUSVDUJPO FU EF MB EÊDPSBUJPO EF
M�IÔUFM EF WJMMF E�"NTUFSEBN DPNNFODÊFT FO ���� 	EBUF TZNCPMJRVF T�JM FO
FTU QPVS MFT 1SPWJODFT�6OJFT
 MFT CPVSHNFTUSFT EF MB WJMMF GPOU BQQFM BVUBOU
Æ EFT QFJOUSFT MPDBVY RV�Æ EFT BSUJTUFT JTTVT EFT 1BZT�#BT FTQBHOPMT DPNNF
"SUVT FU &SBTNVT 2VFMMJOVT��� 2VBOU BVY GBNFVTFT j ÊHMJTFT DBDIÊFT v PV
j DMBOEFTUJOFT v EFT DBUIPMJRVFT 	IVJTLFSLFO PV TDIVJMLFSLFO
 EBOT MFT 1BZT�
#BT EV /PSE PO TBJU BVKPVSE�IVJ OPO TFVMFNFOU RV�FMMFT O�ÊUBJFOU OJ
WSBJNFOU DBDIÊFT FU FO BVDVO DBT DMBOEFTUJOFT NBJT RV�FMMFT ÊUBJFOU QSÊ�
TFOUFT EBOT MB QMVQBSU EFT HSBOEFT WJMMFT IPMMBOEBJTFT RV�FMMFT SFDFWBJFOU EF
OPNCSFVY àEÍMFT EPOU FMMFT BJEBJFOU Æ MB TUSVDUVSBUJPO EF MB DPNNVOBVUÊ
FU RV�FMMFT DPOTUJUVBJFOU EFT TPVSDFT JNQPSUBOUFT EF DPNNBOEFT SFMJHJFVTFT
QPVS MFT BSUJTUFT FU MFT BSUJTBOT���

-B EFVYJÍNF BGàSNBUJPO DBVTBMJTUF RVF OPVT TPVIBJUFSJPOT ÊWPRVFS
JDJ FTU RV�JM FYJTUFSBJU EFT MJFOT ÊUSPJUT FU RVBTJ NÊDBOJRVFT FOUSF MB GPJ
EFT BSUJTUFT FU MFVS QSPEVDUJPO BSUJTUJRVF� 6OF OPVWFMMF GPJT DFUUF JEÊF
TÊEVJTBOUF EF QSJNF BCPSE TF IFVSUF Æ EF OPNCSFVTFT EJGàDVMUÊT� 3VCFOT B
CFBV ËUSF DBUIPMJRVF EFQVJT TPO QMVT KFVOF ÄHF FU USBWBJMMFS QPVS M�&VSPQF
DBUIPMJRVF D�FTU Æ MVJ RVF GPOU BQQFM MFT QMVT SJDIFT FU MFT QMVT QVJTTBOUT
QSJODFT QSPUFTUBOUT EBOT EFT DPOUFYUFT E�BJMMFVST GPSU DPNQMFYFT� $�FTU
BJOTJ RV�FOUSF ���� FU ���� MF QFJOUSF BOWFSTPJT USBWBJMMF QPVS $IBSMFT *FS

E�"OHMFUFSSF RV�PO OF QFVU TPVQÉPOOFS EF TZNQBUIJFT DBUIPMJRVFT FO WVF

�� 1FUFS ЦΞϩ βζЁ Tϣϱζό 	ÊE�
 1SJODFMZ 1BUSPOT� 5IF $PMMFDUJPO PG 'SFEFSJDL
)FOSZ PG 0SBOHF BOE "NBMJB PG 4PMNT JO 5IF )BHVF ;XPMMF 8BBOEFST �����

�� .BSHSJFU ЦΞϩ 2ϔϡζϨΞ ?ϱϨϨζЅ %F 0SBOKF[BBM JO )VJT UFO #PTDI� FFO [BBM VJU
MPVUFSF MJFGEF ;XPMMF 8BBOEFST �����

�� "OOF &� $� KΫ+ΞϩАЅ $JWJD $IBSJUZ JO B (PMEFO "HF� 0SQIBO $BSF JO
&BSMZ .PEFSO "NTUFSEBN $IJDBHP 6OJWFSTJUZ PG *MMJOPJT 1SFTT ���� � -FY )FFSNB
ЦΞϩ pϱЅЅ .BSDP )� %� ЦΞϩ HζζЛЧζϩ j $IBSJUZ JO UIF %VUDI 3FQVCMJD� "O
*OUSPEVDUJPO v $POUJOVJUZ BOE $IBOHF ЬЬЦϔϔ�� 	����
 Q� ��������

�� +FBO�1JFSSF βζ #ЁЛЭϩ &SBTNVT ** 2VFMMJOVT 	���������
� EF TDIJMEFSJKFO NFU
DBUBMPHVF SBJTPOOÊ 'SFSFO -VDB�7FSMBH ���� � 'SJUT bΫϑϱϣАζϩ "SUVT 2VFMMJOVT�
CFFMEIPVXFS WBO "NTUFSEBN "NTUFSEBN /JFVX "NTUFSEBN 6JUHFWFST �����

�� 9BOEFS ЦΞϩ 2Ϋϡ ,VOTU UXJTU FO EFWPUJF� (PVETF LBUIPMJFLF TDIVJMLFSLFO
��������� %FMGU &CVSPO ���� � -JB 4DIBEF ЦΞϩ rζЅАЁЛϨ 7BO TDIVJMLFSL UPU
NPEFSO HFMPPGTDFOUSVN� PVE�LBUIPMJFLF LFSLFO JO /FEFSMBOE )JMWFSTVN 7FSMPSFO
�����
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EF SÊBMJTFS MF QMBGPOE EF MB #BORVFUJOH )PVTF Æ -POESFT RVJ HMPSJàF MB
NÊNPJSF EV QÍSF EV SPJ VO DBUIPMJRVF +BDRVFT *FS ��� $�FTU BJOTJ ÊHBMFNFOU
RVF MB QMVQBSU EFT HSBOEFT DPNQPTJUJPOT EF 3VCFOT HSBWÊFT PV OPO GPOU
M�PCKFU EF SFQSJTFT EJSFDUFT DIF[ MFT QFJOUSFT EV OPSE EFT 1BZT�#BT EBOT VOF
NBOJÍSF QBSGPJT USÍT QSPDIF EV QFJOUSF DBUIPMJRVF DPNNF MF NPOUSFOU MFT
UBCMFBVY EV NFOOPOJUF BNTUFMMPEBNPJT +BDPC "ESJBFOT[ #BDLFS���

0O B TPVWFOU BGàSNÊ JM FTU WSBJ RVF MF QSPUFTUBOUJTNF IPMMBOEBJT
T�ÊUBJU QBSUJFMMFNFOU DPOTUSVJU DPOUSF MF DVMUF EFT JNBHFT PV UPVU EV NPJOT
EBOT VO DPOUFYUF QFV FODMJO Æ M�JDPOPEVMJF��� $FUUF WJTJPO FTU TBOT EPVUF
KVTUF � NBJT FMMF FTU BVTTJ TDIÊNBUJRVF FO DF RV�FMMF OÊHMJHF EFVY QPJOUT
GPOEBNFOUBVY� %�VOF QBSU DFUUF QPTJUJPO EF QSJODJQF DPODFSOF TVSUPVU
MFT DBMWJOJTUFT MFT QMVT PSUIPEPYFT RVJ OF DPOTUJUVFOU QBT MPJO EF MÆ MB
NBKFVSF QBSUJF EF M�HMJTF SÊGPSNÊF OÊFSMBOEBJTF��� -FT QFJOUSFT RVJ GPOU
QSPGFTTJPO EFT JNBHFT OF QFVWFOU RVF EJGàDJMFNFOU TVJWSF MFT QSÊDFQUFT
EF $BMWJO BE MJUUFSBN� -FT RVFSFMMFT UIÊPMPHJRVFT RVJ POU BDDPNQBHOÊ MFT
EJGGÊSFOUFT QBSUJFT EF M�HMJTF SÊGPSNÊF IPMMBOEBJTF BV ЬЦϔϔF TJÍDMF POU ÊUÊ
QSPCBCMFNFOU QMVT WJPMFOUFT RVF MFT EÊCBUT FOUSF MFT DBUIPMJRVFT FU MFT
QSPUFTUBOUT RVJ EVSBOU MB NËNF QÊSJPEF TF TPOU TFOTJCMFNFOU QBDJàÊT���
-B WJPMFODF B ÊUÊ UFMMF E�BJMMFVST RVF MFT DBUIPMJRVFT POU ÊUÊ QFSÉVT DPNNF
MFT NFJMMFVST BMMJÊT EFT SFNPOTUSBOUT FU EFT BSNJOJFOT JTTVT EF MB GSBOHF
MJCÊSBMF EV DBMWJOJTNF IPMMBOEBJT� "JOTJ QFVU�PO FYQMJRVFS RVF +PIBOOFT
7FSNFFS VO QFJOUSF EF DPOGFTTJPO DBUIPMJRVF BJU QFJOU QSÍT E�VO UJFST EF
TPO �VWSF QPVS 1JFUFS $MBFT[ WBO 3VJKWFO VO DPNNBOEJUBJSF RVJ GBJTBJU
OPUPJSFNFOU QBSUJF EV NJMJFV EFT DBMWJOJTUFT SFNPOTUSBOUT��� "JOTJ FTU�JM
ÊHBMFNFOU DPNQSÊIFOTJCMF RVF 5IPNBT EF ,FZTFS VO DBMWJOJTUF QSPDIF EFT
NJMJFVY BSNJOJFOT BJU QFJOU EFT QPSUSBJUT QPVS MFT GBNJMMFT DBUIPMJRVFT FU
NËNF VO SFUBCMF QPVS M�ÊHMJTF EF /PUSF�%BNF EF )VJTTFO FO (VFMESF��� &O

�� (SFHPSZ KΞЁАϔϩ j3VCFOT BOE ,JOH +BNFT * v JO � $ZOUIJB 1� bΫϑϩζϔβζЁ
	ÊE�
 4IPQ 5BML� 4UVEJFT JO )POPS PG 4FZNPVS 4MJWF 1SFTFOUFE PO IJT 4FWFOUZ�'JGUI
#JSUIEBZ $BNCSJEHF )BSWBSE6OJWFSTJUZ "SU.VTFVNT ���� Q� ������� � (VOUIFS
KΞЁАϔϩ 	ÊE�
 3VCFOT JO -POEPO� "SU BOE %JQMPNBDZ -POESFT .JMMFS �����

�� 1FUFS ЦΞϩ βζϩ #Ёϔϩϡ 	ÊE�
 +BDPC #BDLFS 	��������������
 ;XPMMF 8BBO�
EFST �����

�� "OOF KΫ+ϣΞϩΞϩ +FGG DϱϑϩЅϱϩ 	ÊET
 /FHBUJOH UIF *NBHF� $BTF 4UVEJFT JO
*DPOPDMBTN "MEFSTIPU "TIHBUF ���� � .JB KϱΫϑϔвЛϡϔ 5IF /FUIFSMBOEJTI *NBHF
BGUFS *DPOPDMBTN ���������� .BUFSJBM 3FMJHJPO JO UIF %VUDI (PMEFO "HF "MEFSTIPU
"TIHBUF �����

�� ,FJUI %� bАΞόϣϔϩ "SNJOJVT BOE UIF "TTVSBODF PG 4BMWBUJPO� 5IF $POUFYU
3PPUT BOE 4IBQF PG UIF -FJEFO %FCBUF ��������� -FZEF #SJMM �����

�� 1JFSSF #ЁΞΫϑϔϩ -VEPWJDVT +BDPCVT `ϱόϔζЁ )JTUPJSF EV DBUIPMJDJTNF IPMMBO�
EBJT EFQVJT MF ЬЦϔF TJÍDMF 1BSJT "VCJFS .POUBJHOF ���� � 8JMMFN 7Ёϔϟϑϱυυ &NCPEJFE
3FMJFG� 5FO &TTBZT PO 3FMJHJPVT $VMUVSF JO %VUDI )JTUPSZ )JMWFSTVN 7FSMPSFO �����

�� +PIO .JDIBFM KϱϩАϔΞЅ j 7FSNFFS�T $MJFOUT BOE 1BUSPOT v 5IF "SU #VMMF�
UJO �� 	����
 Q� ������

�� -ÊPOJF KΞЁЀЛΞϔϣϣζ-B1FJOUVSF IPMMBOEBJTF FU MB GPJ DBUIPMJRVF BV ЬЦϔϔF TJÍDMF
3FOOFT 1SFTTFT VOJWFSTJUBJSFT EF 3FOOFT ���� Q� ��������
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SÊBMJUÊ MFT QFJOUSFT TPOU OPNCSFVY EBOT MFT 1SPWJODFT�6OJFT Æ T�JOUÊSFTTFS
Æ EFT TPVSDFT CJFO ÊMPJHOÊFT EF M�PSUIPEPYJF� 4BNVFM WBO )PPHTUSBUFO VO
BODJFO NFOOPOJUF EFWFOV SÊGPSNÊ DJUF BCPOEBNNFOU EBOT TPO *OMFZEJOH
UPU EF IPPHF TDIPPMF EFS TDIJMEFSLPOTU 	*OUSPEVDUJPO Æ MB IBVUF ÊDPMF EF M�BSU
EF QFJOUVSF ����
 MFT "OOBMFT FDDMÊTJBTUJRVFT EV QSËUSF PSBUPSJFO $FTBS
#BSPOJVT BJOTJ RVF MFT UFYUFT EF +PIBOOFT WBO /FFSDBTTFM BMPST BSDIFWËRVF
E�6USFDIU m EFT TPVSDFT FO QSJODJQF GPSU QFV SFDPNNBOEBCMFT QPVS RVJ TF
WPVESBJU VO DBMWJOJTUF BVUIFOUJRVF��� 1PVS CPO OPNCSF EF DFT QFJOUSFT
BV /PSE DPNNF BV 4VE EF MB .FVTF M�FOKFV O�FTU QBT EF QSJWJMÊHJFS VO
DPSQVT EF TPVSDFT TQÊDJàRVF BV OPN E�VOF GPJ QFSTPOOFMMF NBJT EF GBJSF
GFV EF UPVU CPJT FO QSJWJMÊHJBOU MFT TPVSDFT UFYUVFMMFT FU WJTVFMMFT MFT QMVT
DPNNPEFT NBJT BVTTJ FO SÊQPOEBOU BVY BUUFOUFT FU BV HPÚU EF MFVST DMJFOUT�
$�FTU BJOTJ RVF M�PO QFVU DPNQSFOESF DPNNFOU +BO WBO #JKMFSU VO NFNCSF
ÊNJOFOU EF M�HMJTF SÊGPSNÊF E�6USFDIU BDDFQUF EF QFJOESF VOF 7PDBUJPO
EF TBJOU .BUUIJFV QPVS M�ÊHMJTF DBUIPMJRVF 4JOU�.BSJB EF .JOEFSF EF TB
WJMMF� -B SÊGÊSFODF Æ MB DÊMÍCSF DPNQPTJUJPO EV $BSBWBHF RV�JM B WVF Æ
3PNF EBOT MB DIBQFMMF $POUBSFMMJ EF M�ÊHMJTF 4BJOU�-PVJT�EFT�'SBOÉBJT OF
SÊQPOE QBT Æ VO TPJ�EJTBOU j HPÚU DBSBWBHFTRVF v� *M T�BHJU E�BCPSE E�BODSFS
TPO UBCMFBV EBOT VOF USBEJUJPO WJTVFMMF RV�JM BTTPDJF EBOT TPO JNBHJOBJSF
Æ VOF JEFOUJUÊ QSPQSFNFOU DBUIPMJRVF FU SPNBJOF FU DFMB TBOT JOUFSGÊSFS
BWFD TFT QSPQSFT DPOWJDUJPOT� 3JFO O�JOUFSEJU EF QFOTFS RVF MFT WBSJBUJPOT
OÊFSMBOEBJTFT BVUPVS EV UBCMFBV EV $BSBWBHF SÊQPOEBJFOU BVY NËNFT
FOKFVY JEFOUJUBJSFT PV DPNNVOBVUBJSFT���

%�BVUSF QBSU M�JEÊF RVF MB 1BSPMF EJWJOF D�FTU�Æ�EJSF TDSJQUVSBJSF QSJNF
TVS M�JNBHF FTU QBSUBHÊF QBS MB HSBOEF NBKPSJUÊ EFT QSPUFTUBOUT NBJT BVTTJ
QBS VOF CPOOF QBSUJF EFT DBUIPMJRVFT DF RVJ O�FNQËDIF QPVSUBOU OJ MFT VOT
OJ MFT BVUSFT EF GBJSF BQQFM Æ MB QVJTTBODF EFT JNBHFT UFYUVFMMFT PV WJTVFMMFT
QPVS BDDPNQBHOFS MF NPVWFNFOU EF MB GPJ� &O SÊBMJUÊ FU TJ M�PO FYDFQUF MB
GSBOHF EFT SBEJDBVY DBUIPMJRVFT PV DBMWJOJTUFT RVJ TPOU NJOPSJUBJSFT EBOT
MFT EFVY QBZT MB HSBOEF NBKPSJUÊ EF MB QPQVMBUJPO OÊFSMBOEBJTF BDDFQUF MF
QSJODJQF EV QMVSBMJTNF DPOGFTTJPOOFM� &MMF QBSUBHF EFT WBMFVST DPNNVOFT
GPOEÊFT TVS VOF NPSBMF DISÊUJFOOF EF UZQF TZODSÊUJRVF QPVS OF QBT EJSF
�DVNÊOJRVF� 6OF NPSBMF DPNNVOF DPOTUJUVÊF EF HFTUFT FU E�PCKFUT FO
QBSUBHF � EFT HFTUFT RVPUJEJFOT DPNNF MB QSJÍSF MF CÊOÊEJDJUÊ FU MB MFDUVSF
EF MB #JCMF � FU EFT PCKFUT DPNNF MFT SFDVFJMT E�FNCMÍNFT JUBMJFOT GSBOÉBJT FU
OÊFSMBOEBJT PV MFT NBOVFMT EF NPSBMF EPNFTUJRVF EV DBMWJOJTUF +BDPC $BUT
MVT BV /PSE DPNNF BV 4VE EV 3IJO��� $FUUF NPSBMF FYQMJRVF RV�Z DPNQSJT
EBOT MFT NJMJFVY QSPUFTUBOUT MFT 7JFSHFT FU MFT TBJOUT OF EJTQBSBJTTFOU QBT EFT
DPMMFDUJPOT QBSUJDVMJÍSFT FU EFT NVST EFT IBCJUBUJPOT� &MMF QFSNFU ÊHBMFNFOU
EFNJFVY TBJTJS M�JNQPSUBODF EF M�JNBHF HSBWÊF RVJ DPOTUSVJU M�VO EFT FTQBDFT

�� *CJE� Q� ����
�� *CJE� Q� ���
�� 3FOBVE KϔϣΞввϱ -F .BSDIÊ EFT MJWSFT E�FNCMÍNFT FO &VSPQF ���������

UIÍTF EF EPDUPSBU 6OJWFSTJUÊ 1BSJT�4BDMBZ �����
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PÜ MB DJSDVMBUJPO EFT JNBHFT FTU MB NPJOT FOUSBWÊF QBS MB EJWJTJPO QPMJUJRVF
EFT BODJFOT 1BZT�#BT�

1BT QMVT RVF MFT BGàSNBUJPOT FTTFOUJBMJTUFT DFT BGàSNBUJPOT DBVTBMJTUFT
OF TPOU EPOD TBUJTGBJTBOUFT QPVS DPNQSFOESF EF GBÉPO OVBODÊF FU DPNQMÍUF
MFT SFMBUJPOT FOUSF MFT QSBUJRVFT FU MFT DPOGFTTJPOT EFT BSUJTUFT OÊFSMBOEBJT�
1BSDF RVF DFT BGàSNBUJPOT TPOU USPQ HÊOÊSBMFT FMMFT POU UFOEBODF Æ QMBRVFS
TVS MB DPNQMFYJUÊ EFT QIÊOPNÍOFT RV�FMMFT TPOU DFOTÊFT EÊDSJSF EFT BOBMZTFT
TDIÊNBUJRVFT FU QSËUFT Æ M�FNQMPJ�

�� -�BSHVNFOU HÊOÊSBMJTBUFVS

$F QSPCMÍNF EF MB HÊOÊSBMJTBUJPO DPOTUJUVFSB VO USPJTJÍNF FU EFSOJFS BS�
HVNFOU RVF K�BJNFSBJT FYBNJOFS JDJ FO BQQFMBOU j HÊOÊSBMJTBUSJDF v M�BGàSNB�
UJPO DPOTJTUBOU Æ GBJSF WBMPJS EFT WÊSJUÊT HÊOÊSBMFT QMVUÔU RVF EFT BOBMZTFT
TQÊDJàRVFT QSPQSFT BVY PCKFUT RV�FMMF ÊUVEJF FU EF DF GBJU Æ OF QBT GBJSF
EF EJGGÊSFODF SÊFMMF FOUSF MF ESPJU FU MF GBJU� 0O TBJU RVF DFUUF EJGGÊSFODF FTU
GPOEBNFOUBMF OPUBNNFOU EBOT MF EPNBJOF EF M�IJTUPJSF EFT SFMJHJPOT� $�FTU
DFUUF EJGGÊSFODF RVJ QFSNFU EF EJTUJOHVFS DF RVJ SFMÍWF EF MB EPDUSJOF FU DF RVJ
SFHBSEF MFT QSBUJRVFT RVPUJEJFOOFT EF MB GPJ TPVWFOU GPSU EJGGÊSFOUFT� /PVT
FO EPOOFSPOT EFVY FYFNQMFT�

-F QSFNJFS FTU MB NPOVNFOUBMF IJTUPJSF EFT 1BZT�#BT NPEFSOFT 	/FFS�
EFSMBOETDIF )JTUPSJFO <)JTUPJSFT OÊFSMBOEBJTFT>
 DPNNFODÊF FO ���� QBS
1JFUFS $PSOFMJT[� )PPGU FU RVJ EÊWFMPQQF EFT JEÊFT IPTUJMFT Æ MB WVMHBUF
DBMWJOJTUF��� )PPGU QSÊTFOUF EÍT MFT QSFNJÍSFT QBHFT EF DFUUF IJTUPJSF EF MB
SÊWPMUF IPMMBOEBJTF $IBSMFT 2VJOU DPNNF MF j/ÊFSMBOEBJT MF QMVT GBNFVY v
EF M�IJTUPJSF� *M EÊDSJU MB HVFSSF E�JOEÊQFOEBODF DPNNF MF SÊTVMUBU EF MB
QPMJUJRVF QFSTPOOFMMF EF 1IJMJQQF **� *M OF DPOEBNOF QBT MF QPVWPJS EFT
)BCTCPVSH NBJT MB WPMPOUÊ FYQSJNÊF QBS MF àMT EF $IBSMFT 2VJOU EF
EJWJTFS TPO QSPQSF QBZT� *M ÊWPRVF CJFO MFT QSÊEJDBUJPOT DBMWJOJTUFT RVJ
EÊGFOEBJFOU MF QSJODJQF E�VOF KVTUJàDBUJPO EJWJOF EF M�JOEÊQFOEBODF� .BJT
JM MF GBJU BWFD QSVEFODF FO TPVMJHOBOU RVF MB OBJTTBODF EFT 1SPWJODFT�6OJFT
ÊUBJU MF SÊTVMUBU EF DPOUJOHFODFT IJTUPSJRVFT FU OPO MB DPOTÊRVFODF EF MB
1SPWJEFODF� *M O�ÊUBJU QBT TFMPO MVJ EBOT MF EFTUJO EFT )PMMBOEBJT EF QSFOESF
MFVS JOEÊQFOEBODF NBJT EF DPOTFSWFS MFVS BVUPOPNJF TVS MF NPEÍMF EF
$MBVEJVT $JWJMJT DF DIFG CBUBWF EF M�"OUJRVJUÊ RVJ B QFSNJT Æ TPO QFVQMF
E�BDDÊEFS Æ MB MJCFSUÊ TBOT SFOJFS TPO ÊEVDBUJPO FU TFT WBMFVST SPNBJOFT�

-F EFVYJÍNF FYFNQMF FTU MF USBJUÊ EF .ÛOTUFS TJHOÊ FO ���� EBOT MF
DBESF EF MB QBJY EF 8FTUQIBMJF RVJ B QFSNJT MB SFDPOOBJTTBODF PGàDJFMMF

�� +FBO�1JFSSF FϔϩАв (FPSHFT HϔЦζА 	ÊET
 ���F BOOJWFSTBJSF EFT USBJUÊT EF
8FTUQIBMJF � VOF HFOÍTF EF M�&VSPQF VOF TPDJÊUÊ Æ SFDPOTUSVJSF 4USBTCPVSH 1SFTTFT
VOJWFSTJUBJSFT EF 4USBTCPVSH ���� � -VDJFO #ηϣЭ-�&VSPQF EFT USBJUÊT EF8FTUQIBMJF �
FTQSJU EF MB EJQMPNBUJF FU EJQMPNBUJF EF M�FTQSJU 1BSJT 1SFTTFT VOJWFSTJUBJSFT EF 'SBODF
�����
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EFT 1SPWJODFT�6OJFT FU EFT 1BZT�#BT FTQBHOPMT� -FT DBMWJOJTUFT PSUIPEPYFT Z
TPOU IPTUJMFT� *MT DPOTJEÍSFOU MB HVFSSF DPOUSF M�&TQBHOF DPNNF VOF DSPJTBEF
DPOUSF MF QBQJTNF� *MT TPOU NBKPSJUBJSFT BV TFJO FU BVUPVS EFT JOTUBODFT
EJSJHFBOUFT EFT 1SPWJODFT�6OJFT FU B GPSUJPSJ BQSÍT MB WJDUPJSF GPSNFMMF
EFT HPNBSJTUFT TVS MFT BSNJOJFOT� 1PVSUBOU MFVST JEÊFT TPOU NJOPSJUBJSFT
EBOT MFT DFSDMFT TBWBOUT FU BSUJTUJRVFT BJOTJ RVF EBOT MB QPQVMBUJPO� -F
USBJUÊ EF .ÛOTUFS FO FGGFU FTU WÊDV QBS VOF MBSHF NBKPSJUÊ EF MB QPQVMBUJPO
OÊFSMBOEBJTF DPNNF VO WÊSJUBCMF TPVMBHFNFOU DPNNF VOF MJCÊSBUJPO FU
DPNNF VOF QSPNFTTF EF CPOIFVS MBSHFNFOU DÊMÊCSÊF QBS MB HSBWVSF FU MB
QFJOUVSF <àH� �>� %F GBÉPO QBSBEPYBMF DFUUF TÊQBSBUJPO EF GBJU FOUSF MFT
1BZT�#BT FTQBHOPMT FU MFT 1SPWJODFT�6OJFT SFOE EÊTPSNBJT QPTTJCMF VOF
SÊDPODJMJBUJPO� %BOT TB QJÍDF EF UIÊÄUSF IJTUPSJRVF -FFVXFOEBMFST ÊDSJUF
FO ���� QPVS DÊMÊCSFS MB DPODMVTJPO BOOPODÊF EV USBJUÊ EF .ÛOTUFS +PPTU
WBO EFO 7POEFM NFU FO TDÍOF EFVY DPNNVOBVUÊT RVJ EFQVJT EFT EÊDFOOJFT
T�PQQPTFOU M�VOF Æ M�BVUSF FO TBDSJàBOU DIBRVF BOOÊF VO KFVOF IPNNF QPVS
TBUJTGBJSF MB TPJG E�VOF EJWJOJUÊ EF MB (VFSSF BQQFMÊF M�)PNNF 4BVWBHF� 0S
EBOT DFUUF QJÍDF MB HVFSSF O�FTU QBT QSÊTFOUÊF TPVT MB GPSNF E�VO DPOáJU
FOUSF EFVY QBZT NBJT FOUSF MFT EFVY RVBSUJFST E�VOF NËNF WJMMF� &U MB
1BJY O�BEWJFOU QBT QBS MB EJWJTJPO EV WJMMBHF NBJT MPSTRVF MF QSJODF EV
RVBSUJFS TVE PGGSF Æ DFMVJ EV RVBSUJFS OPSE j VOF MJCFSUÊ QPVS FMMF�NËNF v
	FFO 7SZIFJE PQ [JDI[FMG 
 D�FTU�Æ�EJSF OPO QBT VOF JOEÊQFOEBODF NBJT
VOF BVUPOPNJF� $FUUF BDDFQUBUJPO EF MB TÊQBSBUJPO EFT EFVY UFSSJUPJSFT
QFSNFU BJOTJ QBSBEPYBMFNFOU MB SFTUBVSBUJPO EF M�VOJUÊ BODJFOOF EF MB
DPNNVOBVUÊ� 6OF SFTUBVSBUJPO RVJ QSFOE MB GPSNF E�VO NBSJBHF FOUSF VOF
KFVOF àMMF EV /PSE BQQFMÊF )BHFSPPT 	j MB SPTF EF -B )BZF v
 FU VO KFVOF
IPNNF EV TVE "EFMBFSU 	j -B OBUVSF EF M�BJHMF v
� -PSTRVF MFT OPDFT POU
MJFV MF DI�VS T�FYDMBNF � j-F 4VE FU MF /PSE UPVU DPNNF DF DPVQMF � 4F
SÊVOJU EBOT MF NBSJBHF� v��

$F QBSBEPYF E�VOF EJWJTJPO RVJ GBWPSJTF MB SÊDPODJMJBUJPO FTU ÊHBMFNFOU
NJT FO TDÍOF QBS MFT BSUJTUFT� $IF[ (FSBSE UFS #PSDI <àH� �> DFUUF SÊDPO�
DJMJBUJPO QBS MB TÊQBSBUJPO FTU NÊUBQIPSJTÊF TPVT MB GPSNF EV TFSNFOU���
$IF[ "ESJBFO WBO EF 7FOOF MF áFVWF JMMVTUSF MB TÊQBSBUJPO EFT EFVY
QBZT FO ���� � NBJT JM FTU BVTTJ MF NPUJG RVJ MFT SÊVOJU QBS MB GPSDF EF
M�JNBHF <àH� �>��� &U DIF[ +PIBOOFT 7FSNFFS FOàO MB DBSUF Æ M�BSSJÍSF�QMBO
EF M�"SU EF QFJOUVSF SFDPOTUJUVF EF GBÉPO QFSGPSNBUJWF M�VOJUÊ QFSEVF NBJT
FODPSF WJWBOUF FU WPVMVF EFT 1BZT�#BT <àH� �>���

�� j%F ;JJEU� FO /PPSEU[Z QBSFO � 8JDI JO EJU QBFS UF IPPQ v 	+PPTU
ЦΞϩ βζϩ pϱϩβζϣ -FFVXFOEBMFST ���� ;XPMMF 5KFFOL 8JMMJOL ���� Q� ��
�

�� "MJTPO KΫMζϔϣ FζААζЁϔϩό(FSBSE UFS #PSDI FO EF7SFEF WBO.VOTUFS ;XPMMF
8BBOEFST �����

�� (FSIBSEVT FϩЛААζϣ %BT (FNÅMEF EFT 4FFMFOàTDIGBOHT WPO "ESJBFO 1JFUFST[�
WBO EF 7FOOF -B )BZF .BSUJOVT /JKIPGG �����

�� +BO #ϣΞϩΫ 7FSNFFS � MB GBCSJRVF EF MB HMPJSF 1BSJT $JUBEFMMFT � .B[FOPE
���� Q� ��������
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7ϔόY �� (JMMJT `ϱϨΪϱЛАЅ -�"OOPODF EF MB QBJY EF .ÛOTUFS TVS MF (SPUF .BSLU
EF )BBSMFN BQS� ���� IVJMF TVS CPJT ��� ¤ ���� DN -F $BQ

DPMMFDUJPO .JDIBFMJT�

-B QMVQBSU EF DFT BSHVNFOUT HÊOÊSBMJTBUFVST T�BSUJDVMFOU PO MF WPJU
BVUPVS EF MB OPUJPO E�JEFOUJUÊ� *M T�BHJU FO FGGFU EF QSÔOFS OPO TFVMFNFOU
M�FYJTUFODF EF EFVY JEFOUJUÊT QSPUFTUBOUF PV DBUIPMJRVF IPMMBOEBJTF PV
áBNBOEF 	D�FTU MF QSJODJQF FTTFOUJBMJTUF
 NBJT BVTTJ EF EÊGFOESF MB QPTTJCJMJUÊ
E�FYQMJRVFS DFUUF JEFOUJUÊ Æ QBSUJS E�VO FODIBÏOFNFOU TJNQMF EF GBJUT FU
E�ÊWÊOFNFOUT 	D�FTU MF QSJODJQF DBVTBMJTUF
� 0S DFUUF BOBMZTF FYQSJNF VOF
WJTJPO TJNQMJTUF EF MB OPUJPO E�JEFOUJUÊ� 2V�FTU�DF BV GPOE FO FGGFU
RV�VOF JEFOUJUÊ m RV�FMMF TPJU HÊPHSBQIJRVF QPMJUJRVF DPOGFTTJPOOFMMF PV
BSUJTUJRVF  $PNNF M�POU NPOUSÊ MFT USBWBVY EF OPNCSFVY QIJMPTPQIFT
FU IJTUPSJFOT EFT 1PMJUJRVFT E�"SJTUPUF KVTRV�BVY SÊDFOUT FU QBTTJPOOBOUT
&NCBSSBT EF M�JEFOUJUÊ EF 7JODFOU %FTDPNCFT�� M�JEFOUJUÊ FTU UPVKPVST VOF
QSPEVDUJPO RVJ BSUJDVMF M�JOEJWJEV FU MB DPMMFDUJWJUÊ Æ MBRVFMMF JM BQQBSUJFOU
PV BGàSNF BQQBSUFOJS� -�JEFOUJUÊ DPOTUJUVF VO FOTFNCMF EF WBMFVST RVJ TPOU
DPOTDJFNNFOU QSJTFT FO DIBSHF QBS VOF DPMMFDUJWJUÊ FU RVJ TPOU EFTUJOÊFT
UPVU BVUBOU Æ FMMF�NËNF RV�BVY BVUSFT QBS EJGGÊSFODJBUJPO �

*M OF TVGàU QBT EF EFNBOEFS � 2V�FTU�DF RVJ GBJU RVF MB DJUÊ E�BVKPVSE�IVJ FTU MB
NËNF RVF DFMMF E�IJFS  *M GBVU QPVS DFMB RV�FMMF BDDFQUF E�ËUSF MB NËNF� *M GBVU
EPOD RVF MFT "UIÊOJFOT FVY�NËNFT TF EFNBOEFOU � 2V�FTU�DF RVJ GBJU RVF OPVT

�� 7JODFOU /ζЅΫϱϨΪζЅ -FT &NCBSSBT EF M�JEFOUJUÊ 1BSJT (BMMJNBSE �����
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7ϔόY �� (FSBSE UFS #ϱЁΫϑ -B 3BUJàDBUJPO EV USBJUÊ EF .ÛOTUFS MF �� NBJ ����
���� IVJMF TVS DVJWSF ��� ¤ ��� DN "NTUFSEBN 3JKLTNVTFVN�

7ϔόY �� "ESJBFO ЦΞϩ βζ pζϩϩζ -B 1ËDIF EFT ÄNFT ���� IVJMF TVS CPJT
��� ¤ ���� DN "NTUFSEBN 3JKLTNVTFVN�
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7ϔόY �� +PIBOOFT pζЁϨζζЁ -�"SU EF QFJOUVSF ��������� IVJMF TVS UPJMF
��� ¤ ��� DN 7JFOOF ,VOTUIJTUPSJTDIFT .VTFVN�

TPNNFT MFT "UIÊOJFOT  &U JM GBVU BVTTJ RVF MB DJUÊ BUIÊOJFOOF TF GBTTF BDDFQUFS
DPNNF DF RV�FMMF WFVU ËUSF QBS MFT BVUSFT QFVQMFT BVUPVS E�FMMF ���

1PVS MF EJSF BVUSFNFOU EBOT MF KF TVJT E�VOF JEFOUJUÊ TF DBDIF UPVKPVST
VO OPVT TPNNFT� $�FTU BV TFJO EF DFUUF DPODFQUJPO EJGGÊSFOUJBMJTUF FU
DPNQBSBUJTUF EF M�IJTUPJSF RV�JM OPVT TFNCMF OÊDFTTBJSF E�JOUÊHSFS OPT
SÊáFYJPOT TVS MFT SBQQPSUT FOUSF BSU FU SFMJHJPO EBOT M�FTQBDF OÊFSMBOEBJT
EV ЬЦϔϔF TJÍDMF FO FYBNJOBOU MB NBOJÍSF EPOU MFT BSUJTUFT FVY�NËNFT POU
ÊUÊ QFSÉVT FU TF TPOU QFSÉVT FO MFVS UFNQT BàO EF DPOUSJCVFS Æ MB

�� *CJE� Q� ����



'0* )0--"/%"*4& &5 '0* '-"."/%& ���

DPOTUSVDUJPO EF MFVS QSPQSF JEFOUJUÊ� $FUUF DPODFQUJPO EF M�JEFOUJUÊ DPNNF
VOF DPOTUSVDUJPO SÊáFYJWF PV QPVS QBSMFS DPNNF #FOFEJDU "OEFSTPO
DPNNF VOF j DPNNVOBVUÊ JNBHJOÊF v PV j DVMUVSFMMF v�� OPVT QFSNFU
EF NJFVY DPNQSFOESF DPNNFOU QBS FYFNQMF MFT SÊDJUT QSPEVJUT QBS MFT
NFNCSFT EF MB DPNNVOBVUÊ DBUIPMJRVF IPMMBOEBJTF FU TUSVDUVSÊT BVUPVS
EFT OPUJPOT EF QFSTÊDVUJPO EF NJOPSJUÊ FU EF WJDUJNJTBUJPO BV TFJO E�VO
jUBU QSPUFTUBOU v DPNNFOU DFT SÊDJUT POU QFSNJT Æ DFUUF DPNNVOBVUÊ EF
TF TUSVDUVSFS FO UBOU RVF DPMMFDUJWJUÊ BVUPOPNF Æ USBWFST VO TUPSZUFMMJOH
QBSUBHÊ QBS UPVT TFT NFNCSFT� $PNNF M�POU NPOUSÊ MFT USBWBVY EF $IBSMFT
)� 1BSLFS DFUUF DPOTUSVDUJPO EF M�JEFOUJUÊ DBUIPMJRVF IPMMBOEBJTF T�FTU GBJUF
DPOUSF NBJT BVTTJ BWFD MFT JEÊFT SÊGPSNÊFT Æ USBWFST VOF àEÊMJUÊ QSFTRVF
TVSKPVÊF BVY QSJODJQFT EF MB $POUSF�3ÊGPSNF SPNBJOF QBSBEPYBMFNFOU
GBDJMJUÊF QBS M�BCTFODF EFT JOGSBTUSVDUVSFT EJPDÊTBJOF FU QBSPJTTJBMF EF
M�HMJTF���

© DFUUF DPOTUSVDUJPO EFT JEFOUJUÊT DPOGFTTJPOOFMMFT JM GBVU BKPVUFS DFMMF
EFT JEFOUJUÊT OBUJPOBMFT RVJ KPVFOU VO SÔMF ÊWJEFNNFOU FTTFOUJFM NËNF TJ
VOF OPVWFMMF GPJT JM OF GBVU QBT QSFOESF M�BGàSNBUJPO E�VOF JEFOUJUÊ QPVS MB
USBEVDUJPO E�VOF JEFOUJUÊ SÊFMMF� %BOT CJFO EFT DBT FO FGGFU MFT JEFOUJUÊT
OBUJPOBMFT QVJTFOU EBOT VO SÊQFSUPJSF E�JNBHFT FU EF TZNCPMFT TPVWFOU
JOUFSDIBOHFBCMFT FO WFSUV E�VOF DPOWFSTJPO EFT NÊUBQIPSFT E�BVUBOU QMVT
BJTÊF RV�FMMFT SFMÍWFOU FO HSBOEF QBSUJF EF MB MPHJRVF EFT MJFVY DPNNVOT� -FT
NPUJGT GPSU DPOOVT EF MB j7JFSHF EF )PMMBOEF v FU EV j KBSEJO IPMMBOEBJT v
	)PMMBOETF UVJO
 TPOU MPJO E�ËUSF DBOUPOOÊT BV TFVM UFSSJUPJSF EF MB QSPWJODF
TFQUFOUSJPOBMF� $FSUFT RVBOE FO ���� "ESJBOVT 7BMFSJVT WFVU DÊMÊCSFS
TVS MF NPEF OPTUBMHJRVF MF UFNQT EF MB 1BDJàDBUJPO EF (BOE EVSBOU MFRVFM
MFT %JY�4FQU 1SPWJODFT BWBJFOU TV TF SÊVOJS DPOUSF M�PQQSFTTFVS FTQBHOPM
JM MFT NPOUSF TPVT MB GPSNF EF EJY�TFQU KFVOFT WJFSHFT QSPUÊHÊFT QBS MB
CBSSJÍSF EV j KBSEJO OÊFSMBOEBJT v��� $FUUF IBJF TZNCPMJTF BJOTJ M�JOWJPMBCJMJUÊ
E�VO UFSSJUPJSF NÊUBQIPSJTF MB MJCFSUÊ SFDPORVJTF EF MB 1BUSJF CBUBWF m MB
-JCFSUBT 1BUSJBF ��� 6O BO QMVT UÔU EBOT DFUUF GBNFVTF FTUBNQF EF 8JMMFN
#VZUFXFDI <àH� ��> MF j KBSEJO IPMMBOEBJT v T�FTU DPOTJEÊSBCMFNFOU SÊEVJU
EFWFOBOU FO SÊBMJUÊ DFMVJ EFT 4FQU�1SPWJODFT EPOU PO SFDPOOBÏU MFT BSNPJ�
SJFT FU RVJ TF SFUSBODIFOU EFSSJÍSF MB CBSSJÍSF EF MFVST GSPOUJÍSFT GBDF Æ
MB UZSBOOJF FTQBHOPMF� &U USFOUF BOT QMVT UBSE FO ���� MB TJHOJàDBUJPO

�� 4VS DF QPJOU DG� +BO #ϣΞϩΫ 	ÊE�
 (PMEFO "HF	T
� 5IF 4IBQJOH PG B $VMUVSBM
$PNNVOJUZ 5VSOIPVU #SFQPMT �����

�� $IBSMFT )� TΞЁϡζЁ 'BJUI PO UIF .BSHJOT� $BUIPMJDT BOE $BUIPMJDJTN JO UIF
%VUDI (PMEFO "HF $BNCSJEHF )BSWBSE 6OJWFSTJUZ 1SFTT �����

�� +BO #ϣΞϩΫ -F 4JÍDMF E�PS IPMMBOEBJT � VOF SÊWPMUF DVMUVSFMMF BV ЬЦϔϔF TJÍDMF
1BSJT $JUBEFMMFT � .B[FOPE ���� Q� ����

�� $BUIFSJOF bζΫЁηАΞϩ -FT 1SJWJMÍHFT CFSDFBV EF MB MJCFSUÊ 1BSJT 7SJO ���� �
&DP 0TUF (BTQBSE ?ΞϔАЅϨΞ 8ZHFS pζϣζϨΞ 	ÊET
 7SJKIFJE� FFO HFTDIJFEFOJT WBO
EF WJKGUJFOEF FFVX UPU EF UXJOUJHTUF FFVX "NTUFSEBN "NTUFSEBN 6OJWFSTJUZ 1SFTT
�����
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EV NËNF TZNCPMF FTU Æ OPVWFBV EÊQMB�
DÊF� %BOT MF GSPOUJTQJDF EF TPO USBJUÊ
MF -PG EFS TDIJMEFSLPOTU 	MPHF EF M�BSU
EF QFJOUVSF
 1IJMJQT "OHFM T�FNQBSF EV
NPUJG EF MB j7JFSHF EF )PMMBOEF v FU EV
j KBSEJO IPMMBOEBJT v NBJT NPJOT QPVS
HMPSJàFS M�BSU j IPMMBOEBJT v RVF QPVS DÊ�
MÊCSFS M�FYDFMMFODF EFT BSUJTUFT EF -FZEF
PÜ JM USBWBJMMF m DF UFYUF FTU E�BJMMFVST JTTV
E�VO EJTDPVST QSPOPODÊ QBS "OHFM EF�
WBOU MFT NFNCSFT EF MB HVJMEF EF 4BJOU�
-VD EF -FZEF�

7ϔόY ��� (SBWFVS JODPOOV 'SPOUJTQJDF
EV -PG EFS TDIJMEFSLPOTU 	MPHF EF M�BSU
EF QFJOUVSF
 EF 1IJMJQT "OHFM -FZEF

8JMMFN $ISJTUJBFOT �����

0O DPOTUBUF QBS BJMMFVST RVF DFT JEFO�
UJUÊT OBUJPOBMFT FU DPOGFTTJPOOFMMFT TF
EPVCMFOU MF QMVT TPVWFOU E�JEFOUJUÊT SÊ�
HJPOBMFT WPJSF SÊHJPOBMJTUFT USÍT GPSUFT
QFVU�ËUSF QMVT GPSUFT FODPSF DPNNF
M�POU NPOUSÊ OPUBNNFOU MFT USBWBVY EF
&� )� ,PTTNBOO��� "V /PSE DFUUF NZ�
UIPMPHJF SÊHJPOBMJTUF T�FYQSJNF Æ USBWFST
EF OPNCSFVTFT àHVSFT DPNNF MB #BFUP
DFUUF EJWJOJUÊ JNBHJOBJSF JOWFOUÊF QBS
1JFUFS $PSOFMJT[� )PPGU FO ���� QPVS
EPOOFS VO BODËUSF BVY USJCVT CBUBWFT
QSJNJUJWFT RVJ SFEPVCMF E�BJMMFVST DFMMF
EF $MBVEJVT $JWJMJT ��� %BOT TPO MJWSF %F BOUJRVJUBUF SFJQVCMJDBF #BUBWJDBF
	%F M�"OUJRVJUÊ EF MB 3ÊQVCMJRVF CBUBWF ����
 )VHP (SPUJVT GBJU BJOTJ EF
$JWJMJT M�BODËUSF IJTUPSJRVF FU TZNCPMJRVF EFT )PMMBOEBJT EV ЬЦϔϔF TJÍDMF
KVTUJàBOU JNQMJDJUFNFOU MFVS TPVMÍWFNFOU FO TPVMJHOBOU M�FYJTUFODF E�VOF
j JEFOUJUÊ CBUBWF v EÍT M�"OUJRVJUÊ� .BJT USFOUF BOT QMVT UBSE (SPUJVT
SFWJFOU TVS TPO MJWSF FYQMJRVBOU EBOT VOF MFUUSF EV �� KBOWJFS ���� RV�JM
BWBJU FV UPSU FU RV�JM OF QFOTBJU QMVT RV�VO ÊUBU CBUBWF BWBJU FGGFDUJWFNFOU
FYJTUÊ��� 1PVS MVJ DPNNF QPVS )PPGU MFT #BUBWFT TPOU E�BCPSE MFT BO�
DËUSFT EFT /ÊFSMBOEBJT BWBOU E�ËUSF DFVY EFT )PMMBOEBJT� %BOT MF 4VE EFT
1BZT�#BT DFUUF BGàSNBUJPO SÊHJPOBMJTUF FTU ÊHBMFNFOU QSÊTFOUF� &O ����
5IFPEPPS #PFZFSNBOT QFJOU VOF DÊMÍCSF BMMÊHPSJF EFT BSUT Æ "OWFST PÜ JM
NFU OPUBNNFOU FO TDÍOF MFT àHVSFT EF 3VCFOT FU EF 7BO %ZDL NBJT BVTTJ

�� &SOTU )FJOSJDI FϱЅЅϨΞϩϩ j6OF PV QMVTJFVST MJCFSUÊT  -F NPEÍMF OÊFSMBO�
EBJT EV TJÍDMF E�PS v 5IÊPSJF QPMJUJRVF FU IJTUPJSF /BQMFT 7JWBSJVN ���� Q� ������

�� +BO #ϣΞϩΫ j3FNCSBOEU BOE UIF)JTUPSJDBM3FDPOTUSVDUJPO PG IJT$POTQJSBDZ
PG $MBVEJVT $JWJMJT v JO � 8� FϣϱϱЅАζЁ -� +ЁЛв VÊET
 .ZUI JO )JTUPSZ�)JTUPSZ JO
.ZUI -B )BZF #SJMM ���� Q� ��������

�� )FOL +� .� Mζϣϣζϩ j)VHP (SPUJVT BOE UIF 3JHIU UP 8BHF 8BS v "DUB
$POWFOUVT /FP�-BUJOJ 6QTBMJFOTJT ЬϔЦ 	����
 Q� ��������
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DFMMF EF MB SJWJÍSF BOWFSTPJTF EF M�&TDBVU��� 6OF OPVWFMMF GPJT UPVUFGPJT
JM GBVU TF NÊàFS EF M�BQQBSFOUF TJNQMJDJUÊ FU OBÐWFUÊ EF DFUUF JNBHF� %BOT
MB DBSSJÍSF EF #PFZFSNBOT FO FGGFU DF UBCMFBV KPVF VO EPVCMF SÔMF� *M FTU
JOTUBMMÊ FO ���� EBOT MB OPVWFMMF TDIJMEFSTLBNFS EF MB HVJMEF EF 4BJOU�-VD
E�"OWFST� -B GBCSJDBUJPO WJTVFMMF EF M�j BSU BOWFSTPJT v TUSVDUVSÊ BVUPVS
EFT EFVY àHVSFT EF 3VCFOT FU EF 7BO %ZDL FTU EPOD MF NPZFO DIPJTJ QBS
#PFZFSNBOT QPVS TF GBJSF VO OPN FO M�JOTDSJWBOU EBOT M�BVHVTUF MJHOBHF EF
DFT EFVY QFJOUSFT FU FO FOUSBOU FO ÊNVMBUJPO BWFD +PSEBFOT RVJ EPNJOF BMPST
MB TDÍOF BSUJTUJRVF E�"OWFST�

/PVT FTQÊSPOT BWPJS NPOUSÊ MFT BWBOUBHFT RVF OPVT QPVWPOT UJSFS EF
MB OPUJPO E�JEFOUJUÊ EBOT OPT SÊáFYJPOT TVS MFT SBQQPSUT EFT BSUT FU EFT
DPOGFTTJPOT BV TFJO EF M�FTQBDF OÊFSMBOEBJT EV ЬЦϔϔF TJÍDMF� &O OPVT SÊGÊSBOU
OPO QBT BVY DBUÊHPSJFT USBEJUJPOOFMMFT EF MB HÊPHSBQIJF BSUJTUJRVF BVY
OPUJPOT EFT j ÊDPMFT v EFT j TUZMFT v EFT j DPVSBOUT v EFT j JOáVFODFT v PV
EFT j QFSTPOOBMJUÊT BSUJTUJRVFT vNBJT Æ DFMMF E�JEFOUJUÊ JM FTU FO FGGFU QPTTJCMF
EF TÊQBSFS DF RVF 8JMMFN 'SJKIPGG B EJTUJOHVÊ FO QBSMBOU E�JEFOUJUFJU FU
E�JEFOUJUFJUTCFTFG �� m DF RVF OPVT QPVSSJPOT BQQFMFS FO GSBOÉBJT M�JEFOUJUÊ
PCKFDUJWF FU M�JEFOUJUÊ TVCKFDUJWF M�JEFOUJUÊ UFMMF RV�FMMF FTU FU M�JEFOUJUÊ UFMMF
RV�PO MB SFTTFOU� 0O QFVU TF TFOUJS BNÊSJDBJO TBOT BWPJS MF QBTTFQPSU
BNÊSJDBJO FU QFVU�ËUSF NËNF TBOT Z WJWSF FO EÊWFMPQQBOU EFT QSBUJRVFT QBS
MFTRVFMMFT PO T�BTTPDJF Æ DF RVF M�PO DPOÉPJU DPNNF M�JEFOUJUÊ BNÊSJDBJOF m MB
MBOHVF MB MJUUÊSBUVSF MF TQPSU MFT SJUVFMT TPDJBVY FUD� 0O QFVU ÊHBMFNFOU
BWPJS MB OBUJPOBMJUÊ BNÊSJDBJOF FU OF QBT TF TFOUJS BNÊSJDBJO SFOJFS DFUUF
DVMUVSF TFT QSBUJRVFT TPO DPOUFOV� %BOT DFT EFVY FYFNQMFT RVF M�PO
QPVSSBJU UPVU Æ GBJU BTTJNJMFS Æ DFVY RVJ JOUÊSFTTFOU MFT BSUJDMFT EF DFUUF
SFWVF M�JEFOUJUÊ O�FTU QBT VO EPOOÊ NBJT VO DPOTUSVJU� -FT JEFOUJUÊT
OBUJPOBMFT DPOGFTTJPOOFMMFT SÊHJPOBMFT FYJTUFOU EPOD CJFO � NBJT FMMFT O�POU
RV�VOF WBMFVS SFMBUJWF TPVWFOU MJÊF Æ EFT FOKFVY TQÊDJàRVFT� © MB GBÉPO EF
NZUIPMPHJFT DFT JEFOUJUÊT OF USBEVJTFOU QBT EFT SÊBMJUÊT NBJT QMVUÔU EFT
EÊTJST EF SÊBMJUÊ RVJ OPVT SFOTFJHOFOU TVS MB NBOJÍSF EPOU EFT JOEJWJEVT
PV EFT HSPVQFT E�JOEJWJEVT DPODFWBJFOU MF SBQQPSU Æ MFVS QSPQSF IJTUPJSF Æ
MFVS QSPQSF FTQBDF FU Æ MFVS QSPQSF JOTDSJQUJPO DPOGFTTJPOOFMMF BV TFJO EF
DFU FTQBDF�UFNQT�

�� "OWFST .VTÊF SPZBM EFT #FBVY�"SUT�
�� 8JMMFN 7Ёϔϟϑϱυυ j *EFOUJUFJU FO JEFOUJUFJUTCFTFG� EF IJTUPSJDVT FO EF TQBOOJOH

UVTTFO WFSCFFMEJOH CFOPFNJOH FO IFSLFOOJOH v #JKESBHFO FO NFEFEFMJOHFO CFUSFG�
GFOEF EF HFTDIJFEFOJT EFS /FEFSMBOEFO $7**�� ���� Q� ��������
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6OF UIÊPSJF BSJTUPUÊMJDP�UIPNJTUF BV D�VS EFT EÊCBUT EV
NJMJFV EV ЬЦϔF TJÍDMF TVS MF KVTUF SBQQPSU Æ M�JNBHF SFMJHJFVTF

`ΞϣϿϑ /ζϡϱϩϔϩΫϡ
'BDVMUÊ EF QIJMPTPQIJF BSUT FU MFUUSFT 6OJWFSTJUÊ DBUIPMJRVF EF -PVWBJO

3ÊTVNÊ

-F QSÊTFOU BSUJDMF FOWJTBHF VOF DPOUSPWFSTF QIJMPTPQIJDP�UIÊPMPHJRVF
JOUFSOF Æ M�HMJTF DBUIPMJRVF RVJ BV NJMJFV EV ЬЦϔF TJÍDMF QSÊDÍEF FU BOOPODF
MFT EÊCBUT RVJ QSÊTJEFSPOU Æ MB QSÊQBSBUJPO EV EÊDSFU TVS MFT TBJOUFT JNBHFT
QSPNVMHVÊ MPST EF MB EFSOJÍSF 	��F
 TFTTJPO EV DPODJMF EF 5SFOUF� *M QPSUF
FO QBSUJDVMJFS TVS M�VO EFT QSJODJQBVY QPJOUT E�BDIPQQFNFOU RVJ UPVDIF Æ
M�JOUFSQSÊUBUJPO E�VOF UIÍTF EF 5IPNBT E�"RVJO MBRVFMMF FTU VOF SFQSJTF NBJT
BEBQUÊF Æ VO BVUSF DPOUFYUF E�VO UFYUF E�"SJTUPUF� $FUUF UIÍTF QPSUF TVS MF
UZQF EF WÊOÊSBUJPO RVJ EPJU ËUSF SFOEV Æ M�JNBHF FU FO QBSUJDVMJFS Æ DFMMF EV
$ISJTU� *M T�BHJU JDJ EF NPOUSFS DPNNFOU DF EÊCBU FOUSFNËMF ÊUSPJUFNFOU EFT
FOKFVY QIJMPTPQIJRVFT FU UIÊPMPHJRVFT RVJ UPVDIFOU BVTTJ CJFO Æ EFT RVFTUJPOT
EF QFSDFQUJPO EF M�JNBHF RVF EF DPOOBJTTBODF QBS M�JNBHF UPVU FO FOHBHFBOU
VO EÊMJDBU RVFTUJPOOFNFOU TVS MFT QSBUJRVFT SFMJHJFVTFT�

*M FTU VOF DPOUSPWFSTF QIJMPTPQIJDP�UIÊPMPHJRVF JOUFSOF Æ M�HMJTF DB�
UIPMJRVF RVJ BV NJMJFV EV ЬЦϔF TJÍDMF QSÊDÍEF FU BOOPODF MFT EÊCBUT RVJ
QSÊTJEFSPOU Æ MB QSÊQBSBUJPO EV EÊDSFU TVS MFT TBJOUFT JNBHFT QSPNVMHVÊ
MF � EÊDFNCSF ���� MPST EF MB EFSOJÍSF 	��F
 TFTTJPO EV DPODJMF EF 5SFOUF
	%ÊDSFU TVS M�JOWPDBUJPO MB WÊOÊSBUJPO FU MFT SFMJRVFT EFT TBJOUT FU TVS MFT
TBJOUFT JNBHFT
 �� -BJTTBOU EF DÔUÊ MFT FOKFVY DPOUFYUVFMT FU FO QBSUJDVMJFS

� -B HFOÍTF FU MB QPTUÊSJUÊ EF DF EÊDSFU POU GBJU M�PCKFU DFT EFSOJÍSFT BOOÊFT
E�ÊUVEFT SFOPVWFMBOU OPT DPOOBJTTBODFT TVS MFT DJSDPOTUBODFT FU QFSTPOOBMJUÊT
JNQMJRVÊFT EBOT TB QSÊQBSBUJPO NBJT BVTTJ TVS MFT BSHVNFOUT BWBODÊT QBS MFT
EJGGÊSFOUT QSPUBHPOJTUFT� 7PJS FO QBSUJDVMJFS 8JFUTF βζ #ϱζЁ "SU JO %JTQVUF� $BUIPMJD
%FCBUFT BU UIF 5JNF PG 5SFOU� 8JUI BO &EJUJPO BOE 5SBOTMBUJPO PG ,FZ %PDVNFOUT
-FJEFO�#PTUPO #SJMM ���� 	OPVT O�BWPOT QBT QV DPOTVMUFS DFUUF ÊUVEF BWBOU MB
àOBMJTBUJPO EV QSÊTFOU BSUJDMF
� BβY j 5IF &BSMZ +FTVJUT BOE UIF $BUIPMJD %FCBUF
BCPVU 4BDSFE *NBHFT ����T�����T v JO �8JFUTF βζ #ϱζЁ ,BSM"� &� 2ϩζϩϡζϣ8BMUFS
4� Kζϣϔϱϩ 	ÊET
 +FTVJU *NBHF 5IFPSZ -FJEFO #SJMM ���� Q� ����� � BβY j 5SFOU

%0* � ���������SUIQI���@�@�������
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QPMJUJDP�SFMJHJFVY MF QPJOU EF WVF BEPQUÊ JDJ FTU DFMVJ EF M�ÊUVEF EF MB OBUVSF
TDPMBTUJRVF EFT BSHVNFOUT BWBODÊT QBS MFT EJGGÊSFOUT BDUFVST FOHBHÊT EBOT
DFUUF EJTQVUF�� .PO BUUFOUJPO T�FTU QPSUÊF UPVU QBSUJDVMJÍSFNFOU TVS VO
EFT QSJODJQBVY QPJOUT E�BDIPQQFNFOU RVJ UPVDIF Æ M�JOUFSQSÊUBUJPO E�VOF
UIÍTF EF 5IPNBT E�"RVJO MBRVFMMF FTU VOF SFQSJTF NBJT BEBQUÊF Æ VO
BVUSF DPOUFYUF E�VO UFYUF E�"SJTUPUF� $FUUF UIÍTF QPSUF TVS MF UZQF EF
WÊOÊSBUJPO RVJ EPJU ËUSF SFOEV Æ M�JNBHF FU FO QBSUJDVMJFS Æ DFMMF EV $ISJTU�
$PNNF KF WPVESBJT MF NPOUSFS DF EÊCBU FOUSFNËMF ÊUSPJUFNFOU EFT FOKFVY
QIJMPTPQIJRVFT FU UIÊPMPHJRVFT RVJ UPVDIFOU BVTTJ CJFO Æ EFT RVFTUJPOT EF
QFSDFQUJPO EF M�JNBHF RVF EF DPOOBJTTBODF QBS M�JNBHF UPVU FO FOHBHFBOU
VO EÊMJDBU RVFTUJPOOFNFOU TVS MFT QSBUJRVFT SFMJHJFVTFT� 0O QPVSSBJU EJSF
RVF MB EÊNPOTUSBUJPO UIÊPMPHJRVF T�BODSF EBOT VOF UIÊPSJF QTZDIPMPHJRVF
PV QMVT QSÊDJTÊNFOU TF TJUVF BV DSPJTFNFOU E�VOF UIÊPSJF EF M�ÄNF E�VOF
UIÊPSJF EF M�JNBHF FU E�VOF UIÊPSJF EV TJHOF�

�� $FDJ FTU FU O�FTU QBT MF $ISJTU � MF EPVCMF NPVWFNFOU EF M�ÄNF
WFST M�JNBHF DIF[ 5IPNBT E�"RVJO

$PNNFOÉPOT QBS SBQQFMFS MB QMBDF RV�PDDVQF FU MF TFOT RVF QSFOE
MB RVFTUJPO EV EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF EBOT MB 4PNNF
UIÊPMPHJRVF EF 5IPNBT E�"RVJO� &MMF JOUFSWJFOU EBOT MB USPJTJÍNF FU EFSOJÍSF

4BJOUT BOE *NBHFT� " 1SFIJTUPSZ v JO � .JDIFMB +ΞААϱ "ESJBOP TЁϱЅϿζЁϔ 	ÊET

5SFOU BOE #FZPOE� 5IF $PVODJM 0UIFS 1PXFST 0UIFS $VMUVSFT 5VSOIPVU #SFQPMT
���� Q� ������� � 1JFSSF�"OUPJOF 7ΞΪЁζ %ÊDSÊUFS M�JNBHF  -B 997F 4FTTJPO EV
DPODJMF EF 5SFOUF 1BSJT -FT #FMMFT -FUUSFT ���� � BβY j2V�FTU�DF RVF MB QPTUÊSJUÊ EV
DPODJMF EF 5SFOUF  -F DBT EV iDVMUF EFT JNBHFTu v JO � .� +ΞААϱ FU "� TЁϱЅϿζЁϔ 	ÊET

5SFOU BOE #FZPOE PQ� DJU� Q� ����� � +PIO8� QȕKΞϣϣζЭ j 5SFOU 4BDSFE *NBHFT BOE
$BUIPMJDT� 4FOTFT PG UIF 4FOTVPVT v JO � .BSDJB #� ?Ξϣϣ. 5SBDZ &MJ[BCFUI +ϱϱϿζЁ
	ÊET
 5IF 4FOTVPVT JO UIF $PVOUFS�3FGPSNBUJPO $IVSDI $BNCSJEHF $BNCSJEHF
6OJWFSTJUZ 1SFTT ���� Q� ������ 1BSNJ MFT ÊUVEFT QMVT BODJFOOFT DG� )VCFSU
Dζβϔϩ j &OUTUFIVOH VOE 5SBHXFJUF EFT 5SJFOUFS %FLSFUT ÛCFS EJF #JMEFSWFSFISVOH v
5IFPMPHJTDIF 2VBSUBMTDISJGU ��� 	����
 Q� ������� ������� 	SFQVCMJÊ EBOT BβY
,JSDIF EFT (MBVCFOT ,JSDIF EFS (FTDIJDIUF� "VTHFXÅIMUF "VGTÅU[F VOE 7PSUSÅHF
U� � 'SJCPVSH�FO�#S� )FSEFS ���� Q� �������
 � $ISJTUJBO ?ζΫϑА ,BUIPMJTDIF
#JMEFSUIFPMPHJF JN ;FJUBMUFS WPO (FHFOSFGPSNBUJPO VOE #BSPDL� 4UVEJFO [V 5SBLUBUFO
WPO +PIBOOFT .PMBOVT (BCSJFMF 1BMFPUUJ VOE BOEFSFO "VUPSFO #FSMJO (FCS� .BOO
7FSMBH ���� � 7SBOÉPJT HζΫζЁΫϣζ -F TJHOF FU MB SFMJRVF� -FT UIÊPMPHJFT EF M�JNBHF
Æ MB 3FOBJTTBODF UIÍTF EF EPDUPSBU E�UBU JOÊEJUF 6OJWFSTJUÊ EF .POUQFMMJFS ����
Q� ������� � (JVTFQQF bΫΞЦϔввϔ5IF$POUSPWFSTZ PO *NBHFT� 'SPN$BMWJO UP #BSPOJVT
/FX :PSL 1FUFS -BOH ���� Q� ������

� -F QSÊTFOU BSUJDMF T�JOUÍHSF EBOT MF DBESF EV QSPKFU j 4DIPM�"SU � -FT UIÊPSJFT
NPEFSOFT EFT MFUUSFT FU EFT BSUT Æ MB MVNJÍSF EF MB TFDPOEF TDPMBTUJRVF 	'SBODF�*UBMJF
���������
 v àOBODÊ QBS M�6$ -PVWBJO 	"DUJPO EF SFDIFSDIF DPODFSUÊF
 EJSJHÊ QBS
"MJOF 4NFFTUFST "HOÍT(VJEFSEPOJ FU 3BMQI%FLPOJODL� +F SFNFSDJF WJWFNFOU"MJOF
4NFFTUFST QPVS TPO BJEF QSÊDJFVTF EBOT MB MFDUVSF FU DPNQSÊIFOTJPO EFT UFYUFT MBUJOT�
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QBSUJF 	UFSUJB QBST
 Æ MB RVFTUJPO �� DPOTBDSÊF Æ M�j BEPSBUJPO EV $ISJTU v
QPTJUJPO EBOT MB 4PNNF RVJ UÊNPJHOF EV GBJU RVF MB RVFTUJPO EF M�JNBHF
NBUÊSJFMMF FTU EBOT MB USBEJUJPO TDPMBTUJRVF USBJUÊF RVBTJ TZTUÊNBUJRVFNFOU
Æ M�PDDBTJPO EFT RVFTUJPOT SFMBUJWFT Æ MB DISJTUPMPHJF�� "QSÍT BWPJS FOWJTBHÊ
MF UZQF E�BEPSBUJPO RVJ EPJU ËUSF SFOEV Æ MB EJWJOJUÊ FU Æ M�IVNBOJUÊ EV $ISJTU
	BSUJDMF �
 FU FO QBSUJDVMJFS TJ M�BEPSBUJPO EF MBUSJF FTU EVF Æ MB DIBJS EV
$ISJTU 	BSUJDMF �
 5IPNBT E�"RVJO BCPSEF MB EÊMJDBUF RVFTUJPO EV UZQF EF
DVMUF RVJ EPJU ËUSF SFOEV Æ M�JNBHF EV $ISJTU 	BSUJDMF �
 FU FO QBSUJDVMJFS
Æ TB DSPJY 	BSUJDMF �
 DPNNF Æ M�JNBHF EF TB .ÍSF 	BSUJDMF �
� $�FTU Æ
M�BSUJDMF � RV�BQQBSBÏU MB SÊGÊSFODF BV USBJUÊ E�"SJTUPUF TVS -B NÊNPJSF FU
MB SÊNJOJTDFODF � �

"JOTJ RVF EJU MF 1IJMPTPQIF EBOT TPO MJWSF -B NÊNPJSF FU MB SÊNJOJTDFODF JM
Z B VO EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF � M�VO TF QPSUBOU WFST M�JNBHF
FO UBOU RV�FMMF FTU VOF SÊBMJUÊ M�BVUSF TF QPSUBOU WFST M�JNBHF FO UBOU RV�FMMF FTU
M�JNBHF E�BVUSF DIPTF� *M Z B DFUUF EJGGÊSFODF FOUSF DFT EFVY NPVWFNFOUT RVF MF
QSFNJFS FTU EJGGÊSFOU EF DFMVJ RVJ TF QPSUF WFST MB SÊBMJUÊ SFQSÊTFOUÊF UBOEJT RVF
MF TFDPOE RVJ TF QPSUF WFST M�JNBHF FO UBOU RV�JNBHF FTU JEFOUJRVF Æ DFMVJ RVJ
TF QPSUF WFST MB SÊBMJUÊ SFQSÊTFOUÊF� "JOTJ EPOD JM GBVU EJSF RV�PO OF EPJU BVDVOF
WÊOÊSBUJPO Æ M�JNBHF EV $ISJTU FO UBOU RV�FMMF FTU VOF DIPTF DPNNF EV CPJT
TDVMQUÊ PV QFJOU QBSDF RV�PO OF EPJU EF WÊOÊSBUJPO RV�Æ MB DSÊBUVSF SBJTPOOBCMF�
*M SFTUF EPOD RV�PO MVJ NBOJGFTUF EF MB WÊOÊSBUJPO TFVMFNFOU FO UBOU RV�FMMF FTU
VOF JNBHF� &U JM FO SÊTVMUF RV�PO EPJU MB NËNF WÊOÊSBUJPO Æ M�JNBHF EV $ISJTU FU
BV $ISJTU MVJ�NËNF� %POD QVJTRVF MF $ISJTU FTU BEPSÊ E�VOF BEPSBUJPO EF MBUSJF
JM FTU MPHJRVF E�BEPSFS EF NËNF TPO JNBHF��

� 4VS MB UIÊPSJF TDPMBTUJRVF EF M�JNBHF WPJS FTTFOUJFMMFNFOU MFT USBWBVY EF +FBO
rϔЁАϑ j -B DSJUJRVF TDPMBTUJRVF EF MB UIÊPSJF UIPNJTUF EF M�JNBHF v JO � 0MJWJFS
+ϑЁϔЅАϔϩ %BSJP ;ΞϨΪϱϩϔ 	ÊET
 $SJTFT EF M�JNBHF SFMJHJFVTF� %F /JDÊF ** Æ 7BUJ�
DBO ** 1BSJT EJUJPOT EF MB .BJTPO EFT TDJFODFT EF M�IPNNF ���� Q� ������ � Bβ�
j -FT TDPMBTUJRVFT FU M�JNBHF v JO � (JTÍMF KΞААϑϔζЛA+ΞЅАζϣϣΞϩϔ 	ÊE�
 -B QFOTÊF
EF M�JNBHF� 4JHOJàDBUJPO FU àHVSBUJPO EBOT MF UFYUF FU EBOT MB QFJOUVSF 7JODFOOFT
1SFTTFT VOJWFSTJUBJSFT EF 7JODFOOFT ���� Q� ����� � Bβ� -�JNBHF Æ M�ÊQPRVF HPUIJRVF
	���������
 1BSJT $FSG ���� � Bβ� j 4USVDUVSF FU GPODUJPOT EF M�JNBHF DIF[ TBJOU
5IPNBT E�"RVJO v JO � +ÊSÔNF #ΞЅΫϑζА +FBO�$MBVEF bΫϑϨϔАА 	ÊET
 -�JNBHF� 'POD�
UJPOT FU VTBHFT EFT JNBHFT EBOT M�0DDJEFOU NÊEJÊWBM 1BSJT -F -ÊPQBSE E�PS ����
Q� ����� � Bβ� j 1FJOUVSF FU QFSDFQUJPO WJTVFMMF BV ЬϔϔϔF TJÍDMF v .JDSPMPHVT � 	����

Q� �������� 7PJS ÊHBMFNFOU 0MJWJFS #ϱЛϣϩϱϔЅ "V�EFMÆ EF M�JNBHF� 6OF BSDIÊPMPHJF EV
WJTVFM BV .PZFO §HF 1BSJT 4FVJM ���� Q� ������� � (ÛOUIFS TϵϣАϩζЁ j%FS #FHSJGG
EFT #JMEFT CFJ 5IPNBT WPO "RVJO v JO � )FMNVUI pζААζЁ 	ÊE�
 #JMEFS EFS 1IJMPTP�
QIJF� 3FáFYJPOFO ÛCFS EBT #JMEMJDIF VOE EJF 1IBOUBTJF.VOJDI 3� 0MEFOCPVSH ����
Q� ��������

� $�FTU Æ "MCFSU MF (SBOE RVF M�PO EPJU M�JOUSPEVDUJPO EV UFYUF E�"SJTUPUF EBOT
MB UIÊPSJF TDPMBTUJRVF EF M�JNBHF 	*O * 4FOUFOU� EJTU� � B� �� BE * � *O *** 4FOUFOU�
E� � B
�

� iϑϱϨΞЅ βȕ�ЀЛϔϩ 4PNNF UIÊPMPHJRVF QBST *** R� �� B� � 1BSJT $FSG ����
Q� ��� � j3FTQPOEFP EJDFOEVN RVPE TJDVU QIJMPTPQIVT EJDJU JO MJCSP EF .FN� FU
3FNJO� EVQMFY FTU NPUVT BOJNBF JO JNBHJOFN VOVT RVJEFN JO JNBHJOFN JQTBN
TFDVOEVN RVPE FTU SFT RVBFEBN � BMJP NPEP JO JNBHJOFN JORVBOUVN FTU JNBHP BMUFSJVT�
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*M Z B EPOD EFVY NPVWFNFOUT EF M�ÄNF RVJ QFVWFOU ËUSF EJSJHÊT WFST M�JNBHF �
WFST M�JNBHF FO UBOU RV�PCKFU 	JO FTTF FOUJT EJTFOU MFT TDPMBTUJRVFT
 FU WFST
M�JNBHF FO UBOU RV�JNBHF EF RVFMRVF DIPTF 	JO FTTF JNBHJOJT
� %BOT DF
EFVYJÍNF NPVWFNFOU M�JNBHF EPOU PO GBJU BCTUSBDUJPO EF MB NBUÊSJBMJUÊ
FTU QSÊTFOUÊF DPNNF UPUBMFNFOU USBOTQBSFOUF Æ DF RV�FMMF SFQSÊTFOUF� 0O
QFVU OÊHMJHFS TPO ÊQBJTTFVS QSPQSF QPVS OF QMVT WPJS FO FMMF RVF MF NPEÍMF
RVJ Z USBOTQBSBÏU QPVS OF QBT EJSF RVJ Z BQQBSBÏU� -B SFTTFNCMBODF FOUSF
M�JNBHF FU MF NPEÍMF QFSNFU FO FGGFU VOF GPSNF EF TVCTUJUVUJPO NFOUBMF
MF NPVWFNFOU EF M�ÄNF WFST M�JNBHF DPNNF JNBHF ÊUBOU JEFOUJRVF BV
NPVWFNFOU EF M�ÄNF WFST MFNPEÍMF� %F DFUUF UIÊPSJF QTZDIPMPHJRVF EÊDPVMF
M�JEÊF MPHJRVF TFMPO MBRVFMMF MF NËNF DVMUF EPJU ËUSF SFOEV Æ M�JNBHF EV
$ISJTU FU BV $ISJTU MVJ�NËNF RVJ TBOT TF DPOGPOESF POUPMPHJRVFNFOU
TPOU MJÊT QBS MB SFTTFNCMBODF� $PNNF M�B OPUÊ USÍT KVTUFNFOU +FBO 8JSUI
j M�JEFOUJàDBUJPO EF M�JNBHF Æ %JFV O�B KBNBJT ÊUÊ QPVTTÊF BVTTJ MPJO EBOT
MF DISJTUJBOJTNF v� NËNF QMVT MPJO RVF O�POU QV MF GBJSF MFT #Z[BOUJOT
MFTRVFMT O�BDDFQUBJFOU RV�VO DVMUF EF EVMJF FU OPO MBUSJF D�FTU�Æ�EJSF EF
TJNQMF WÊOÊSBUJPO FU OPO E�BEPSBUJPO� 0O DPNQSFOE EÍT MPST QPVSRVPJ VOF
UFMMF UIÊPSJF WB QPTFS QSPCMÍNF BV ЬЦϔF TJÍDMF�

�� 6U QJDUVSB TQFDJFT � MF EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF
DIF[ "SJTUPUF

"WBOU E�FOWJTBHFS DF EÊCBU BV TFVJM EF MB NPEFSOJUÊ JM DPOWJFOU EF
CJFO DPNQSFOESF M�JOTQJSBUJPO QVJTÊF QBS 5IPNBT E�"RVJO DIF[ "SJTUPUF
FU MFT EÊQMBDFNFOUT RV�JM GBJU TVCJS Æ TB TPVSDF� -F USBJUÊ %F MB NÊNPJSF FU
EF MB SÊNJOJTDFODF 	���C�����C��
 GBJU QBSUJF EFT 1BSWB OBUVSBMJB MF OPN
DPOWFOUJPOOFM EPOOÊ Æ QMVTJFVST QFUJUT USBJUÊT TVS MB OBUVSF IVNBJOF FU
FO QBSUJDVMJFS TVS MFT SFMBUJPOT FOUSF M�ÄNF FU MF DPSQT�� "SJTUPUF Z PQÍSF

&U JOUFS IPT NPUVT FTU IBFD EJGGFSFOUJB RVJB QSJNVT NPUVT RVP RVJT NPWFUVS JO
JNBHJOFN QSPVU FTU SFT RVBFEBN FTU BMJVT B NPUV RVJ FTU JO SFN TFDVOEVT BVUFN
NPUVT RVJ FTU JO JNBHJOFN JORVBOUVN FTU JNBHP FTU VOVT FU JEFN DVN JMMP RVJ FTU
JO SFN� 4JD JHJUVS EJDFOEVN FTU RVPE JNBHJOJ $ISJTUJ JORVBOUVN FTU SFT RVBFEBN QVUB
MJHOVN TDVMQUVN WFM QJDUVN OVMMB SFWFSFOUJB FYIJCFUVS RVJB SFWFSFOUJB EFCFUVS OPO OJTJ
SBUJPOBMJ OBUVSBF� 3FMJORVJUVS FSHP RVPE FYIJCFBUVS FJ SFWFSFOUJB TPMVN JORVBOUVN FTU
JNBHP� &U TJD TFRVJUVS RVPE FBEFN SFWFSFOUJB FYIJCFBUVS JNBHJOJ $ISJTUJ FU JQTJ $ISJTUP�
$VN JHJUVS $ISJTUVT BEPSFUVS BEPSBUJPOF MBUSJBF DPOTFRVFOT FTU RVPE FJVT JNBHP TJU
BEPSBUJPOF MBUSJBF BEPSBOEB� v

� +� rϔЁАϑ -�JNBHF Æ M�ÊQPRVF HPUIJRVF PQ� DJU� Q� ���
� 4VS MB SÊDFQUJPO BOUJRVF FU NÊEJÊWBMF EFT 1BSWB OBUVSBMJB WPJS $ISJTUPQIF

;ЁζϣϣΞЁβ 1JFSSF�.BSJF KϱЁζϣ 	ÊET
 -FT 1BSWB OBUVSBMJB E�"SJTUPUF� 'PSUVOF
BOUJRVF FU NÊEJÊWBMF 1BSJT 1VCMJDBUJPOT EF MB 4PSCPOOF ����� 4VS MB SÊDFQUJPO
NÊEJÊWBMF EV USBJUÊ TVS MB NÊNPJSF FU MB SÊNJOJTDFODF DG� %BWJE #ϣϱΫϑ "SJTUPUMF PO
.FNPSZ BOE 3FDPMMFDUJPO� 5FYU 5SBOTMBUJPO *OUFSQSFUBUJPO BOE 3FDFQUJPO JO8FTUFSO
4DIPMBTUJDJTN -FJEFO #SJMM �����
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VOF EJTUJODUJPO FOUSF MB TJNQMF JNBHF NFOUBMF FU MF TPVWFOJS� -F GBJU EF
WPJS NFOUBMFNFOU VOF JNBHF OPVT GBJU OPVT TPVWFOJS E�VOF DIPTF PV E�VO
ÊWÊOFNFOU QBTTÊ RVJ O�FTU EPOD QMVT QMBDÊ TPVT OPT ZFVY� $�FTU TVS DF QPJOU
RV�JM USBDF VOF BOBMPHJF BWFD MB QFSDFQUJPO E�VOF QFJOUVSF SFQSÊTFOUBOU VO
BOJNBM BJOTJ Æ MB GPJT QSÊTFOU FU BCTFOU� 1PVS QBSBQISBTFS MF DÊMÍCSF UBCMFBV
EF .BHSJUUF PO QPVSSBJU EJSF RVF DFDJ O�FTU QBT VO BOJNBM NBJT M�JNBHF
E�VO BOJNBM� "SJTUPUF BWBODF QMVUÔU M�JEÊF RVF DFDJ FTU MFT EFVY Æ MB GPJT � j *M
FO WB FO FGGFU DPNNF QPVS M�BOJNBM EFTTJOÊ TVS VOF UBCMFUUF� *M FTU Æ MB GPJT
VO BOJNBM FU VOF DPQJF FU UPVU FO ÊUBOU VOF TFVMF FU NËNF DIPTF JM FTU MFT
EFVY DIPTFT Æ MB GPJT CJFO RVF DFMMFT�DJ OF TPJFOU QBT JEFOUJRVFT FU M�PO QFVU
MF SFHBSEFS BVTTJ CJFO DPNNF BOJNBM RVF DPNNF DPQJF� v "SJTUPUF EÊEVJU
EF DFUUF BOBMPHJF RVF M�BDUF EF NÊNPJSF QSPDÍEF EF MB NËNF NBOJÍSF � j%F
NËNF BVTTJ GBVU�JM DPODFWPJS M�JNBHF RVJ FTU FO OPVT Æ MB GPJT DPNNF RVFMRVF
DIPTF QBS TPJ FU DPNNF M�JNBHF EF RVFMRVF DIPTF E�BVUSF� &O UBOU EPOD
RV�FMMF FTU QBS TPJ FMMF FTU VO PCKFU RVF M�PO SFHBSEF PV VOF JNBHF NBJT FO
UBOU RV�FMMF FTU M�JNBHF EF RVFMRVF DIPTF E�BVUSF FMMF FTU VOF TPSUF EF DPQJF
FU VO TPVWFOJS v�� $F O�FTU EPOD QBT EF M�JNBHF NFOUBMF EPOU OPVT OPVT
TPVWFOPOT NBJT EF DF Æ RVPJ FMMF SFOWPJF � BVUSFNFOU EJU QPVS SFQSFOESF
M�FYFNQMF DJUÊ PO TF TPVWJFOU EF M�BOJNBM Æ USBWFST M�JNBHF NFOUBMF� -F
EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHFNFOUBMF TF SÊEVJU EPOD Æ VO TJNQMF
NPVWFNFOU WFST MB SÊBMJUÊ QBTTÊF�

-F DBT EF M�JNBHF QFJOUF RVJ O�ÊUBJU DIF[ "SJTUPUF RV�VOF BOBMPHJF
QFSNFUUBOU EF NJFVY DPNQSFOESF MF SBQQPSU EF M�JNBHF NFOUBMF Æ MB SÊBMJUÊ
FTU FOWJTBHÊ QPVS MVJ�NËNF QBS 5IPNBT E�"RVJO RVJ PQÍSF BJOTJ TPVT
DPVWFSU E�VO àEÍMF FNQSVOU BV 4UBHJSJUF VO HMJTTFNFOU MPVSE EF TFOT � JM
BTTJNJMF JNBHF NFOUBMF FU JNBHF NBUÊSJFMMF QBSUBOU EV QSJODJQF RVF DFT
EFVY UZQFT E�JNBHFT TPOU JOUJNFNFOU SFMJÊFT EBOT M�BDUF EF QFSDFQUJPO FU
EF DPOOBJTTBODF�� $FUUF UIÊPSJF EF MB DPOOBJTTBODF TF DPNQMÍUF QBS BJMMFVST

� �ЁϔЅАϱАζ 1FUJUT USBJUÊT E�IJTUPJSF OBUVSFMMF 1BSJT (' 'MBNNBSJPO ����
Q� ������� 	���C
 � j οἷον γὰρ τὸ ἐν πίνακι γεγραμμένον ζῷον καὶ ζῷόν ἐστι καὶ εἰκών͵
καὶ τὸ αὐτὸ καὶ ἓν τοῦτ΄ ἐστὶν ἄμφω͵ τὸ μέντοι εἶναι οὐ ταὐτὸν ἀμφοῖν͵ καὶ ἔστι θεωρεῖν
καὶ ὡς ζῷον καὶ ὡς εἰκόνα͵ οὕτω καὶ τὸ ἐν ἡμῖν φάντασμα δεῖ ὑπολαβεῖν καὶ αὐτό τι καθ΄
αὑτὸ εἶναι καὶ ἄλλου <φάντασμα>� ᾟ μὲν οὖν καθ΄ αὑτό͵ θεώρημα ἢ φάντασμά ἐστιν͵
ᾗ δ΄ ἄλλου͵ οἷον εἰκὼν καὶ μνημόνευμα� v 7PJDJ VOF USBEVDUJPO MBUJOF EV NJMJFV EV
ЬЦϔF TJÍDMF DPOUFNQPSBJOF EV EÊCBU BOBMZTÊ JDJ � j6U FOJN EFQJDUVN JO UBCVMB BOJNBM
� BOJNBM FTU � TJNVMBDSVN � VOVN FTU VUSVNRVF TFE OPO FTU FBEFN VTUSJVTRVF SBUJP
� OBUVSB MJDFURVF JMMVE JQTVN � VU BOJNBM � VU TJNVMBDSVN DPOTJEFSBSF TJD � TQFDJFN
JMMBN RV� JO OPCJT FTU FYJTUJNBSF EFCFNVT � QFS TF BMJRVBN FTTF OPUJUJBN � BMUFSJVT SFJ
TQFDJFN�2VBUFOVT JHJUVS QFS TF DPOTJEFSBUVS OPUJP FTU WFM WJTJP RVBUFOVT BVUFN BMUFSJVT
FTU JMMJVT TJNVMBDSVN�NPOVNFOUVN� v �ЁϔЅАϱАζ1BSWB OBUVSBMJB *PBDIJNP 1FSJPOJP
JOUFSQSFUF QFS /JDPMBVN (SPVDIJVN DPSSFDUJ � FNFOEBUJ 1BSJT 5IPNBT 3JDIBSE
���� Q� ���

� 1BS BJMMFVST DPNNF M�B SFMFWÊ +FBO 8JSUI "SJTUPUF EJTTPDJF DMBJSFNFOU M�JNBHF
EF DF RV�FMMF SFQSÊTFOUF � DPOTJEÊSFS M�JNBHF FO UBOU RV�JNBHF O�ÊRVJWBVU QBT Æ WPJS
MF NPEÍMF NBJT CJFO UPVKPVST M�JNBHF EV NPEÍMF� $F HMJTTFNFOU EF TFOT QSPWJFOU
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E�VOF UIÊPSJF EV TJHOF RVJ EÊàOJU M�JNBHF DPNNF SFTTFNCMBODF FU RVJ
QFSNFU E�BGàSNFS RVF TJ M�JNBHF NFOUBMF DPOTJEÊSÊF FO FMMF�NËNF FTU VOF
SFQSÊTFOUBUJPO EF M�FTQSJU FU TJ M�JNBHF NBUÊSJFMMF DPOTJEÊSÊF FO FMMF�NËNF
FTU VOF QFJOUVSF UPVUFT EFVY VOF GPJT DPOTJEÊSÊFT DPNNF TJHOFT M�VO
JNNBUÊSJFM M�BVUSF NBUÊSJFM SFOWPJFOU Æ VOF BVUSF SÊBMJUÊ BCTFOUF���

1BS SBQQPSU Æ DFUUF UIÊPSJF EF M�JNBHF GPOEÊF TVS VOF UIÊPSJF EF M�ÄNF
5IPNBT E�"RVJO GSBODIJU VO QBT EF QMVT FO EÊEVJTBOU E�VOF UIÊPSJF
QTZDIPMPHJRVF VOF DPODMVTJPO UIÊPMPHJRVF BWFD EFT BQQMJDBUJPOT USÍT
DPODSÍUFT EBOT MB QSBUJRVF EV DISÊUJFO � VOF NËNF BEPSBUJPO EPJU ËUSF
SFOEVF Æ M�JNBHF EV $ISJTU FU BV $ISJTU MVJ�NËNF� $FUUF DPODMVTJPO FTU
E�PSESF UIÊPMPHJRVF DBS FMMF T�BODSF EBOT MB DISJTUPMPHJF RV�PO QFVU EJSF
ËUSF BV GPOEFNFOU EF M�JDPOPMPHJF DISÊUJFOOF� %FQVJT BV NPJOT "UIBOBTF
FU #BTJMF MF (SBOE PO O�B DFTTÊ EF QFOTFS MFT SFMBUJPOT FOUSF MFT USPJT
QFSTPOOFT EF MB 5SJOJUÊ FO UFSNFT E�JNBHF MB DPNQBSBJTPO QSJWJMÊHJÊF ÊUBOU
DFMMF EF M�JNBHF EF M�FNQFSFVS PV EF MB NPOOBJF RVJ MF àHVSF TVS M�VOF
EF TFT GBDFT� 4FMPO DF RVF MFT TDPMBTUJRVFT OPNNFSPOU VOF BOBMPHJF EF
QSPQPSUJPOOBMJUÊ 	EJTUJOHVBOU NBMHSÊ UPVU MB SFTTFNCMBODF EF OBUVSF FU MB
SFTTFNCMBODF QBS JNJUBUJPO
 MF 'JMT FTU BV 1ÍSF DF RVF M�JNBHF EF M�FNQFSFVS
FTU Æ M�FNQFSFVS MVJ�NËNF� *M FO EÊDPVMF RVF M�JNBHF EV $ISJTU SFDFWSB MF
NËNF UZQF E�BEPSBUJPO RVF M�JNBHF EF M�FNQFSFVS BV UJUSF RVF j M�IPOOFVS
SFOEV Æ M�JNBHF QBTTF BV QSPUPUZQF v���

WSBJTFNCMBCMFNFOU E�VO DPOUSFTFOT EBOT MB USBEVDUJPO MBUJOF 	0QFSB DVN "WFSSPJT
WPM� � GPM� ��WP
 � j0O Z MJU RVF M�JNBHF EF $PSJTDPT QSJTF FO UBOU RV�JNBHF FTU
DPOTJEÊSÊF DPNNF$PSJTDPT QBS RVFMRV�VO RVJ OF WPJU QBT$PSJTDPT BMPST RV�"SJTUPUF
EJU RV�FMMF FTU DPOTJEÊSÊF DPNNF JNBHF EF $PSJTDPT � MF HÊOJUJG E�"SJTUPUF FTU EFWFOV
VO BDDVTBUJG DIF[ MF USBEVDUFVS $PSJTDVN BV MJFV EF $PSJTDJ� v +� rϔЁАϑ -�JNBHF Æ
M�ÊQPRVF HPUIJRVF PQ� DJU� Q� ���

�� /PUPOT RV�VOF UFMMF USBOTQPTJUJPO EF MB DPODFQUJPO BSJTUPUÊMJDJFOOF EV
TPVWFOJS EBOT MF EPNBJOF EF MB QFSDFQUJPO EF M�JNBHF NBUÊSJFMMF 	PQÊSBOU BJOTJ VO
SFOWFSTFNFOU EF MB DPNQBSBJTPO JOJUJBMF
 FTU E�VOF DFSUBJOF NBOJÍSF GBDJMJUÊF QBS MF
MJFO ÊUSPJU RVF MB UIÊPSJF DISÊUJFOOF EF M�JNBHF EFQVJT (SÊHPJSF MF (SBOE B OPVÊ
FOUSF DFUUF EFSOJÍSF FU MB NÊNPJSF MB GPODUJPO NOÊNPUFDIOJRVF ÊUBOU VOF EFT USPJT
GPODUJPOT EF M�JNBHF Æ DÔUÊ EF MB GPODUJPO QÊEBHPHJRVF FU BGGFDUJWF� "JOTJ QPVS
5IPNBT E�"RVJO j M�JOTUJUVUJPO EFT JNBHFT EBOT M�HMJTF SFQPTF TVS VOF USJQMF SBJTPO�
1SFNJÍSFNFOU QPVS M�JOTUSVDUJPO EFT TJNQMFT RVJ TPOU ÊEVRVÊT QBS FMMFT DPNNF QBS
EFT MJWSFT� %FVYJÍNFNFOU QPVS RVF MF NZTUÍSF EF M�JODBSOBUJPO FU MFT FYFNQMFT EFT
TBJOUT TPJFOU EBWBOUBHF EBOT MB NÊNPJSF FO TF QSÊTFOUBOU RVPUJEJFOOFNFOU BVY
SFHBSET� 5SPJTJÍNFNFOU QPVS FYDJUFS MF TFOUJNFOU EF EÊWPUJPO RVF DF RV�PO WPJU
QSPWPRVF QMVT FGàDBDFNFOU RVF DF RV�PO FOUFOE v� $PNNFOUBSJVN 4VQFS -JCSPT
4FOUFOUJBSVN M� *** E� � B� � R� �� $F MJFO BWFD MB NÊNPJSF B QBS BJMMFVST QPVS FGGFU
E�ÊMPJHOFS BESPJUFNFOU MF QSPCMÍNF EF MB QSÊTFODF SÊFMMF EBOT M�JNBHF FU EF M�JNBHF
RVJ GFSB QSÊDJTÊNFOU EÊCBU BV ЬЦϔF TJÍDMF DPNNF JM M�BWBJU EÊKÆ GBJU BV ЦϔϔϔF MPST EF MB
DSJTF CZ[BOUJOF�

�� j -F 'JMT FTU EBOT MF 1ÍSF FU MF 1ÍSF EBOT MF 'JMT <w>� *M T�FOTVJU RVF TJ M�PO
DPOTJEÍSF MF DBSBDUÍSF EJTUJODUJG EFT QFSTPOOFT JMT TPOU VO FU VO UBOEJT RVF TFMPO MFVS
OBUVSF DPNNVOF MFT EFVY OF GPOU RV�VO� .BJT BMPST T�JMT TPOU VO FU VO DPNNFOU TF
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�� 1SÊTFODF EF M�JNBHF PV EBOT M�JNBHF � MB DSJTF EV ЬЦϔF TJÍDMF

4J MB QPTJUJPO EF 5IPNBT E�"RVJO GBJU EÊKÆ EÊCBU BV .PZFO §HF��
DF EÊCBU FTU SÊBDUJWÊ BV ЬЦϔF TJÍDMF BV TFJO NËNF EF M�HMJTF DBUIPMJRVF
SPNBJOF EBOT MF DPOUFYUF EF MB MVUUF DPOUSF MFT DSJUJRVFT QSPUFTUBOUFT WJTBOU
M�BEPSBUJPO FU MB WÊOÊSBUJPO EFT TBJOUFT JNBHFT� 6O EFT QSJODJQBVY NPNFOUT
EF DFUUF DSJTF JOUFSOF Æ M�HMJTF FTU MF EÊCBU RVJ SÊVOJU QMVTJFVST UIÊPMPHJFOT
Æ 3PNF FO ���� BVUPVS EF MB QSÊQBSBUJPO EV EÊDSFU TVS MFT TBJOUFT JNBHFT
EÊDSFU RVJ OF TFSB QSPNVMHVÊ RVF MPST EF MB EFSOJÍSF TFTTJPO EV DPODJMF EF
5SFOUF� 0O B BGGBJSF Æ VOF WÊSJUBCMF EJTQVUF UIÊPMPHJRVF RVJ UÊNPJHOF EF MB
DPFYJTUFODF DPOáJDUVFMMF EF EJGGÊSFOUFT QPTJUJPOT� 1PVS GBJSF CSFG PO QFVU
QBSMFS E�VO QBSUJ JDPOPMÄUSF FU E�VO QBSUJ JDPOPQIJMF NPEÊSÊ RVJ QBSUBHFOU
UPVT EFVY VOFNËNF PQQPTJUJPO BVY UIÍTFT QSPUFTUBOUFT SFKFUBOU UPVUF GPSNF
EF WÊOÊSBUJPO EFT JNBHFT� %FVY EFT QSJODJQBVY BDUFVST EF DFUUF DPOUSPWFSTF
TPOU M�FTQBHOPM .BSUÎO 1ÊSF[ EF "ZBMB BSDIFWËRVF EF 7BMFODF FU NFNCSF
EF MB EFVYJÍNF DPNNJTTJPO QSÊQBSBUPJSF EV EÊDSFU TVS MFT TBJOUFT JNBHFT
FU MF EPNJOJDBJO GSBOÉBJT .BUUIJFV 0SZ MPOHUFNQT HSBOE JORVJTJUFVS Æ
1BSJT��� *MT TPOU UPVT EFVY BVUFVST EF USBJUÊT EBOT MFTRVFMT JMT EÊCBUUFOU
EF M�ÊQJOFVTF RVFTUJPO EF MB KVTUF WÊOÊSBUJPO FU BEPSBUJPO Æ BESFTTFS BVY
JNBHFT��� 4VS DF QPJOU QSÊDJT JMT QSFOOFOU CJFO QPTJUJPO Æ M�ÊHBSE EV EPVCMF

GBJU�JM RV�JM O�Z BJU QBT EFVY %JFVY  1BSDF RVF M�JNBHF EV SPJ PO M�BQQFMMF SPJ BVTTJ
FU RV�PO OF EJU QBT iEFVY SPJTu � MF QPVWPJS SPZBM OF TF EÊEPVCMF QBT MB HMPJSF OF TF
EJWJTF QBT� %F NËNF RVF SÍHOF TVS OPVT VOF TFVMF BVUPSJUÊ FU RVF MF QPVWPJS FO FTU
VOJRVF FU OPO NVMUJQMF DBS M�IPOOFVS SFOEV Æ M�JNBHF QBTTF BV QSPUPUZQF� &I CJFO �
DF RVF M�JNBHF FTU MÆ QBS JNJUBUJPO MF 'JMT M�FTU JDJ QBS OBUVSF� &U UPVU DPNNF FO BSU
MB SFTTFNCMBODF FTU EPOOÊF E�BQSÍT MB GPSNF QPVS MB OBUVSF EJWJOF RVJ FTU TJNQMF
D�FTU EBOT MB DPNNVOBVUÊ EF M�FTTFODF EJWJOF RVF SÊTJEF MF QSJODJQF E�VOJUÊ� v #ΞЅϔϣζ
ϣζ ;ЁΞϩβ 5SBJUÊ EV 4BJOU�&TQSJU �� �� <1( �� ���> 1BSJT %FTDMÊF EF #SPVXFS
���� Q� ��������

�� 7PJS +� rϔЁАϑ j -B DSJUJRVF TDPMBTUJRVF EF MB UIÊPSJF UIPNJTUF EF M�JNBHF v
PQ� DJU�

�� 1PVS DPNQMÊUFS DFUUF ÊUVEF JM BVSBJU GBMMV UFOJS DPNQUF EV USBJUÊ E�VO
BVUSF UIÊPMPHJFO EPNJOJDBJO JNQMJRVÊ EBOT DF NËNF EÊCBU � "NCSPHJP +ΞАΞЁϔϩϱ
%JTQVUBUJP EF DVMUV FU WFOFSBUJPOF TBODUPSVN 	JO � Bβ�. &OBSSBUJPOFT JO RVJORVF QSJPSB
DBQJUB (FOFTFPT 3PNF "OUPOJP #MBEP ���� DPM� �������
� +�BJ QSJWJMÊHJÊ MF USBJUÊ
E�0SZ RVJ SÊQMJRVF FYQMJDJUFNFOU Æ DFMVJ EF 1ÊSF[ EF "ZBMB�

�� .BSUÎO TηЁζв βζ �ЭΞϣΞ %F EJWJOJT BQPTUPMJDJT BURVF FDDMFTJBTUJDJT USBEJUJP�
OJCVT $PMPHOF +� (FOOFQBFVT ���� GPMT� ���WP����WP� -F USBJUÊ E�0SZ O�B KBNBJT
ÊUÊ QVCMJÊ NBJT FO DJSDVMBOU Æ M�ÊUBU EF NBOVTDSJU JM B NBOJGFTUFNFOU FYFSDÊ VOF
DFSUBJOF JOáVFODF EBOT MFT EÊCBUT EF DFUUF ÊQPRVF Æ UPVU MF NPJOT DFVY SFMBUJGT Æ MB
QSÊQBSBUJPO EV EÊDSFU USJEFOUJO TVS MFT TBJOUFT JNBHFT� *M FTU DPNQPTÊ EF EFVY MJWSFT
MF QSFNJFS ÊUBOU DPOTFSWÊ Æ MB #JCMJPUFDB $BTBOBUFOTF 	.T ���� GPM� �������W�
 FU MF
TFDPOE Æ M�"SDIJWJP 4FHSFUP 7BUJDBOP 	$PODJMJVN USJEFOUJOVN � GPM� ���SP����WP
�
/PVT BWPOT VUJMJTÊ MB USBOTDSJQUJPO RV�FO QSPQPTF 'SBOÉPJT HζΫζЁΫϣζ 	Bβ� -F TJHOF
FU MB SFMJRVF PQ� DJU� Q� �������
� 7PJS BVTTJ '� HζΫζЁΫϣζ -F TJHOF FU MB SFMJRVF
PQ� DJU� Q� ������� � (� bΫΞЦϔввϔ 5IF $POUSPWFSTZ PO *NBHFT PQ� DJU� Q� ����� �
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NPVWFNFOU EF M�ÄNF WFST M�JNBHF MF USBJUÊ E�0SZ SÊQMJRVBOU BVY UIÍTFT EF
1ÊSF[ EF "ZBMB RV�JM SÊGVUF� -�FOKFV FTU EF TBWPJS TJ MF EFVYJÍNF NPVWFNFOU
EF M�ÄNF WFST M�JNBHF DPNNF JNBHF B TPO UFSNF EJSFDUFNFOU EBOT MF TJHOJàÊ
	KF WPJT M�JNBHF EV $ISJTU KF QFOTF BV $ISJTU
 PV T�JM T�BSSËUF E�BCPSE TVS
M�JNBHF QPVS FOTVJUF TF QSPMPOHFS WFST MF TJHOJàÊ 	KF WPJT M�JNBHF EV $ISJTU
KF QFOTF E�BCPSE Æ M�JNBHF EV $ISJTU FU FOTVJUF KF QFOTF BV $ISJTU
� $F TPOU
TVSUPVU MFT DPODMVTJPOT RV�PO EPJU FO UJSFS FO UFSNFT EF WÊOÊSBUJPO RVJ WPOU
ËUSF BV DFOUSF EV EÊCBU�

���� $PSBN JNBHJOJCVT � 1ÊSF[ EF "ZBMB

%BOT TPO USBJUÊ 1ÊSF[ EF "ZBMB SBQQFMMF E�BCPSE M�JNQPSUBODF EF M�JNBHF
EBOT UPVU QSPDFTTVT OPÊUJRVF TVJWBOU BJOTJ àEÍMFNFOU M�FOTFJHOFNFOU
E�"SJTUPUF � UPVUF DPOOBJTTBODF QBTTF QBS M�JNBHF JOUÊSJFVSF RVJ TF GPSNF
Æ QBSUJS EF M�PCTFSWBUJPO EV NPOEF FYUÊSJFVS��� $�FTU TFVMFNFOU Æ USBWFST
DF QIBOUBTNB RV�PO QFVU BQQSÊIFOEFS MB SÊBMJUÊ� %F DF GPOEFNFOU QIJMPTP�
QIJRVF JM EÊEVJU DPNNF 5IPNBT E�"RVJO BWBOU MVJ RVF OPVT DPOOBJTTPOT
MF $ISJTU QBS TPO JNBHF TBOT TBWPJS T�JM FTU JDJ RVFTUJPO E�JNBHF NFOUBMF
PV E�JNBHF NBUÊSJFMMF DFT EFVY UZQFT E�JNBHFT ÊUBOU Æ OPVWFBV DPOGPOEVT�
.BJT M�JEFOUJUÊ T�BSSËUF MPSTRV�JM T�BHJU E�BCPSEFS MF KVTUF SBQQPSU RV�PO EPJU
FOUSFUFOJS BWFD M�JNBHF NBUÊSJFMMF EV $ISJTU RVJ O�FTU QBT O�JNQPSUF RVFMMF
JNBHF� *M SFQSPDIF BJOTJ BVY TDPMBTUJRVFT BV QSFNJFS SBOH EFTRVFMT 5IPNBT
E�"RVJO M�JEÊF TFMPO MBRVFMMF MF NËNF UZQF E�IPOOFVS EPJU ËUSF SFOEV BV
$ISJTU FU Æ TPO JNBHF DF RVJ WB UPUBMFNFOU Æ M�FODPOUSF EF DF RVF MFT
DSJUVSFT MB USBEJUJPO EF M�HMJTF 	D�FTU TVS DF QMBO RVF TF QMBDF M�FTTFOUJFM
EF DF USBJUÊ DPNNF M�BUUFTUF TPO UJUSF
 FU MFT DPODJMFT POU EÊGFOEV FU TVSUPVU
JMT O�BQQPSUFOU NËNF QBT E�BSHVNFOU SBUJPOOFM RVJ QVJTTF FNQPSUFS FGàDB�
DFNFOU MB DPOWJDUJPO��� 2VBOE CJFO NËNF JMT BVSBJFOU SBJTPO TVS MF UFSSBJO

$� ?ζΫϑА ,BUIPMJTDIF #JMEFSUIFPMPHJF PQ� DJU� Q� �������� 7PJS ÊHBMFNFOU M�BSUJDMF Æ
QBSBÏUSF EF 8JFUTF βζ #ϱζЁ EPOU KF O�BJ QV NBMIFVSFVTFNFOU QSFOESF DPOOBJTTBODF
j.BUUIJFV 0SZ�T %F DVMUV JNBHJOVN 	����
� "O &EJUJPO 8JUI 5SBOTMBUJPO v JO �
"SUIVS +� /ϔ7ЛЁϔΞ *BO pζЁЅАζόζϩ 	ÊET
 4QBDF *NBHF 3FGPSN JO &BSMZ .PEFSO "SU�
5IF *OáVFODF PG .BSDJB )BMM #FSMJO 8� EF (SVZUFS �����

�� j/BN DVN VTVT JNBHJOVN JOUSPEVDUVT TJU BE SFUJOFOEBN FU SFGSJDBOEBN
NFNPSJBN FPSVN DVJVT TVOU FU PNOJT DPHOJUJP OPTUSB àBU JO JNBHJOF FU TJNJMJUVEJOF
VU "SJTUPUFMFT BVUPS FTU OFDFTTF FOJN FTU JOUFMMJHFOUFN QIBOUBTNBUB TQFDVMBSJ <w>� v
.� TηЁζв βζ �ЭΞϣΞ %F EJWJOJT PQ� DJU� GPM� ���WP�

�� j0NOFT GFSF TDIPMBTUJDJ JO IPD TVOU RVPE JNBHP $ISJTUJ � TBODUPSVN BEPSBSJ
EFCFOU FBEFN BEPSBUJPOF RVB � SFT RVBF SFQSBFTFOUBOUVS <w> � DVJVT EPDUSJOBF
OVMMVN 	RVPE FHP WJEFSJN
 BGGFSVOU WBMJEVN GVOEBNFOUVN RVPE QPTTJU àEFMFT BE JE
RVPE EPDFOU PCMJHBSF � OBN OFRVF TDSJQUVSBN OFRVF 5SBEJUJPOFN &DDMFTJBF OFRVF
DPNNVOFN TFOTVN TBODUPSVN OFRVF DPODJMJJ HFOFSBMJT EFUFSNJOBUJPOFN BMJRVBN OFD
FUJBN SBUJPOFN RVB IPD FGàDBDJUFS TVBEFSJ QPTTJU BEEVDVOU� v *CJE� GPM� ���WP����SP�
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EF MB UIÊPSJF EF MB DPOOBJTTBODF JMT OF QFVWFOU FO UJSFS EFT DPODMVTJPOT RVJ
T�BQQMJRVFOU Æ MB WÊOÊSBUJPO EFT JNBHFT���

1ÊSF[ EF "ZBMB DPNNFODF QBS NFUUSF FO RVFTUJPO MF DBSBDUÍSF JEFOUJRVF
FU DPOUJOV EVNPVWFNFOU EF DPOOBJTTBODF EV TJHOF FU EV TJHOJàÊ� &O BENFU�
UBOU RVF DF TPJU QBS VO TFVM FU NËNF NPVWFNFOU RVF OPVT DPOOBJTTPOT VOF
JNBHF FU DF RV�FMMF SFQSÊTFOUF FMMF OF QFVU ËUSF WÊOÊSÊF EF MB NËNF GBÉPO
DBS MB WÊOÊSBUJPO EPJU ËUSF SÊTFSWÊF BVY DSÊBUVSFT SBUJPOOFMMFT��� $�FTU BJOTJ
RV�JM EÊDÍMF FU EÊOPODF VO WJDF MPHJRVF EBOT VOF BOBMPHJF GSÊRVFNNFOU
BWBODÊF EBOT MB USBEJUJPO TDPMBTUJRVF QPVS EÊGFOESF VOF DFSUBJOF JEFOUJUÊ
FOUSF M�JNBHF FU TPO NPEÍMF � DFMMF RVJ SBQQSPDIF MB WÊOÊSBUJPO DJWJMF SFOEVF
BV NBOUFBV QPVSQSF EV SPJ FU MB WÊOÊSBUJPO SFMJHJFVTF SFOEVF Æ M�JNBHF
EV $ISJTU SBQQSPDIFNFOU RVJ OF NBORVF QBT E�FOUSFS FO SÊTPOBODF BWFD
M�BOBMPHJF ÊWPRVÊF QMVT IBVU FOUSF M�JNBHF EF M�FNQFSFVS FU MB SFMBUJPO
EV 1ÍSF BV 'JMT� -F NBOUFBV QPVSQSF EV SPJ PV EF M�FNQFSFVS SFÉPJU MB
NËNF WÊOÊSBUJPO RVF DFMMF RVJ EPJU ËUSF SFOEVF Æ TPO QSPQSJÊUBJSF� %FQVJT
"VHVTUJO DFU FYFNQMF B ÊUÊ VUJMJTÊ QPVS BQQVZFS M�JEÊF TFMPO MBRVFMMF MF
NËNF UZQF E�BEPSBUJPO EFWBJU ËUSF SFOEVF Æ M�IVNBOJUÊ FU Æ MB EJWJOJUÊ
EV $ISJTU m MB QSFNJÍSF ÊUBOU DPNNF MF WËUFNFOU EF MB TFDPOEF m EF MB
NËNF NBOJÍSF EPOD RV�PO BEPSF MB QPVSQSF RVJ DPVWSF MF SPJ� 6OF QSFNJÍSF
UFOUBUJWF EF UIÊPMPHJF EF M�JNBHF WB FOTVJUF BQQMJRVFS M�BOBMPHJF Æ M�JNBHF
QFJOUF PV TDVMQUÊF��� 0O PCUJFOU àOBMFNFOU M�FODIBÏOFNFOU E�BOBMPHJFT
TVJWBOU � M�IVNBOJUÊ EV $ISJTU FTU Æ %JFV DF RVF MF NBOUFBV FTU BV SPJ FU
M�JNBHF FTU BV QSPUPUZQF�

-F WJDF MPHJRVF RVF 1ÊSF[ EF "ZBMB EÊDÍMF EBOT M�JNBHF EF MB QPVSQSF
FTU RV�PO OF QFVU BEPSFS RVF DF RVJ GBJU VO BWFD TPO QPSUFVS EF GBÉPO
TVCTUBOUJFMMF PV BDDJEFOUFMMF� 0S M�JNBHF OF GBJU KBNBJT TVCTUBOUJFMMFNFOU
PV BDDJEFOUFMMFNFOU VO BWFD TPO QSPUPUZQF��� %F MB NÊUPOZNJF Æ MB

�� j <w> FU RVBNWJT SFT JUB TF IBCFSFU RVPE FBEFN DPHOJUJPOF GFSBNVS JO
JNBHJOFN FU SFN JNBHJOBUBN OPO JOEF DPODMVEJUVS JEFN àFSJ QPTTF JO BEPSBUJPOF
FU WFOFSBUJPOF � FTU FOJN NBYJNB EJTTJNJMJUVEP JOUFS IPD FU JMMVE OBN JNBHJOJ JO FP
RVPE JNBHP FTU OPO SFQVHOBU RVPE FBEFN DPHOJUJPOF DPHOPTDBUVS RVB DPHOPTDJUVS
SFT SFQSBFTFOUBUB � QVHOBSF BVUFN WJEFUVS DVN JNBHJOF FUJBN JO RVBOUVN JNBHP FTU
VU FBEFN SFWFSFOUJB SFWFSFBUVS RVB SFT DVJVT FTU JNBHP DVN JNBHP JMMB JO FP RVPE
JNBHP OPO FYDFEBU MJNJUFT JOTFOTJCJMJT DSFBUVSBF DVJ VU EPDUPSFT JTUJ SFDUF DPODFEVOU
SFWFSFOUJB NJOJNF EFCFUVS� *NBHP JHJUVS JO RVBOUVN SFQSBFTFOUBU DVN OBUVSBN OPO
NVUFU OFD BDDFEFSF QPTTJU BE MBUJUVEJOFN SBUJPOBMJT DSFBUVSBF DPOTFRVJUVS FY IJT RV�
JQTJNFU EPDFOU SFWFSFOUJBN RV� SFJ JNBHJOBUBF EFCFUVS JNBHJOJ OPO QPTTF DPOWFOJSF� v
*CJE� GPM� ���SP����WP�

�� j <w> JNQPTTJCJMF FTU RVPE FBEFN FYJTUJNBUJP DPOWFOJBU JNBHJOJ VU TJHOVN FTU
� SFJ DVJVT FTU JNBHP � DVN JMMB NPSUVB RVBFEBN SFT TJU IBFD WFSP WJWB � SBUJPOBMJT�
2VPNPEP FSHP QPUFTU FTTF VOB BEPSBUJP  v *CJE� GPM� ���WP�

�� j$BS DPNNF MF EJU #BTJMF MF QPSUF�%JFV FU TBWBOU ÍT DIPTFT EJWJOFT
iM�IPOOFVS SFOEV Æ M�JNBHF QBTTF Æ M�PSJHJOBMu� v +FBO /ΞϨΞЅΫνϩζ -B GPJ PSUIPEPYF
USBE� 1� -FESVY 1BSJT $FSG 	4PVSDFT $ISÊUJFOOFT ���
 ���� �� 	*7 ��
 Q� ����

�� j%JDFOU GPSUBTTF OVORVJE QVSQVSB SFHJT QBMVEBNFOUVN JNQFSBUPSJVN RVJCVT
JOEVJUVS *NQFSBUPS OPO WFOFSBOUVS FBEFN WFOFSBUJPOF DVN JQTP� 'BUFPS PC JE FTU
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SFTTFNCMBODF JM Z B VO QBT Æ OF QBT GSBODIJS FU EF UPVUF NBOJÍSF DFMB SFTUF
EBOT MFT EFVY DBT EFT TJHOFT RVJ OF QFVWFOU FOUSFUFOJS VO SBQQPSU E�JEFOUJUÊ
BWFD MFVS TJHOJàÊ� *M FO EÊDPVMF RV�PO OF QFVU BEPSFS M�JNBHF EF MB NËNF
NBOJÍSF RV�PO BEPSF M�IVNBOJUÊ EV $ISJTU�

1ÊSF[ EF "ZBMB QSÊDPOJTF EÍT MPST FO SFTQFDUBOU DF RV�JM DPOÉPJU ËUSF MB
USBEJUJPO EF M�HMJTF VOF WÊOÊSBUJPO j FO QSÊTFODF EF M�JNBHF v PV j EFWBOU
M�JNBHF v 	DPSBN JNBHJOJCVT
 ��� *M UPVSOF BJOTJ MF EPT Æ VOF USBEJUJPO
TDPMBTUJRVF EPOU M�BSHVUJF SJTRVF Æ TFT ZFVY EF QFSESF MFT TJNQMFT àEÍMFT
FO QFSQÊUVFM EBOHFS EF DPOGPOESF M�JNBHF FU TPO NPEÍMF MFT QSÊDJQJUBOU
BJOTJ EBOT MF QÊDIÊ E�JEPMÄUSJF� *M GBVU DPOTUBNNFOU MFVS SBQQFMFS RVF
M�JNBHF O�FTU RV�VO TJNQMF TJHOF RVJ OF GBJU RVF OPVT EÊTJHOFS M�PCKFU EF
MB WÊOÊSBUJPO� &MMF FTU FO DFMB UPVU KVTUF EJHOF E�VO DFSUBJO IPOOFVS NBJT
DFSUBJOFNFOU QBT E�VOF BEPSBUJPO�

���� *NBHP OPO FTU MJHOVN TFE FTU JO MJHOP � MB SÊQMJRVF EF .BUIJFV 0SZ

$FUUF QPTJUJPO NPEÊSÊF TF SBQQSPDIF EBOHFSFVTFNFOU EFT QPTJUJPOT
QSPUFTUBOUFT NBJT BVTTJ EF DFMMF RV�BWBJU BEPQUÊF SBTNF BV EÊCVU EV TJÍDMF�
$�FTU MB SBJTPO QPVS MBRVFMMF .BUUIJFV 0SZ WB SÊQMJRVFS Æ 1ÊSF[ EF "ZBMB FU
UFOUFS E�BTTFPJS FO CPO EPNJOJDBJO RV�JM FTU MB EPDUSJOF EF 5IPNBT E�"RVJO

RVPE VOJDP BDUV SFWFSFOUJBF UPUVT JQTF *NQFSBUPS JOEVUVT WFOFSBUVS B RVP WFTUFT
NJOJNF TFQBSBOUVS TJDVU OFDRVF BMJB RVBF QFS NPEVN IBCJUVT FU EJTQPTJUJPOJT JQTVN
DJSDVNTUBOU FU DVN FP RVPEBNNPEP VOVN GBDJVOU� $BFUFSVN TJ QVSQVSB BC FP
TFQBSFUVS RVBNWJT BC BMJRVP DPHOPTDBUVS VU SFHJT QVSQVSB OPO PQVT FTU VU FBEFN
WFOFSBUJPOF UVOD WFOFSFUVS RVB JQTF *NQFSBUPS � JNBHP BVUFN *NQFSBUPSJT OPO GBDJU
VOVN DVN JQTP *NQFSBUPS TVCTUBOUJBMJUFS OFD BDDJEFOUBMJUFS JEFP OPO FTU TJNJMJUVEP
JOUFS JNBHJOFN FU QVSQVSBN RVB JOEVUVT FTU *NQFSBUPS OFD BMJRVJT VORVBN WJEJU OJTJ
UZSBOOJ BMJDVJVT GPSUF DPBDUJPOF JOUFSWFOJFOUF RVPE FBEFN WFOFSBUJPOF WFOFSFUVS JNBHP
JQTJVT RVB JQTF SFY BVU *NQFSBUPS � MJDFU NJOJNF OFHBOEVN TJU BMJRVFN IPOPSFN JMMJVT
JNBHJOJ EFCFSJ� v .� TηЁζв βζ �ЭΞϣΞ %F EJWJOJT PQ� DJU� GPM� ���WP�

�� j4J HFOV áFYJ IPNJOFT DPSBN BMJRVB JNBHJOF BVU USJVNQIBMJ TJHOP TBODUBF
DSVDJT QSFDBOUVS OPO MJHOVN IPD TJWF MBQJEFN BEPSBOU àHVSBUVN� <w> /BN %FVT FTU
RVPE JNBHP EPDFU TFE OPO %FVT JQTB� )BOD WJEFBT TFE NFOUF DPMBT RVPE DFSOJT JO JQTB�
<w> BU OFNP EJYJU VORVBN OFD EJDJ QPTTJU TJOF CMBTQIFNJB DVN %FP TBDSJàDP DPSBN
JNBHJOF %FJ NF FUJBN FPEFN TBDSJàDJP JNBHJOJ TBDSJàDBSF� v *CJE� GPM� ���S�� $F TFSB
ÊHBMFNFOU MB QPTJUJPO EÊGFOEVF QBS MF KÊTVJUF %JFHP HΞϕϩζв UPVKPVST EBOT MF DBESF EF
MB QSÊQBSBUJPO EV EÊDSFU USJEFOUJO TVS MFT JNBHFT � j° MJDJUP DPNF EJ TPQSB Í NPTUSBUP
JO QSFTFO[B EFMMB JNBHJOF FU HVBSEBOEP WFSTP RVFMMB SJDPSEBSTJ EFMMB DPTB SBQQSFTFOUBUB
FU DPOPTDFSMB FU JNJUBSMB� v 5SBUUBUP TVMMF JNBHJOJ TBDSF 3PNF "34* NT� 0QQ�
//� ��� GPM� ���SP� $G� 1JFSSF�"OUPJOF 7ΞΪЁζ j6OF UIÊPSJF FO NPVWFNFOU� -BJOF[
FU MFT iJNBHFTu FOUSF 1BSJT FU 5SFOUF 	���������
 v JO � 8JN 7ЁΞϩήϱϔЅ. 7JPMFU
bϱζϩ 	ÊET
 5IF $PVODJM PG 5SFOU� 3FGPSN BOE $POUSPWFSTZ JO &VSPQF BOE #FZPOE
	���������
 WPM� � � #FUXFFO "SUJTUT BOE "EWFOUVSFST (ÕUUJOHFO 7BOEFOIPFDL
� 3VQSFDIU ���� Q� ���� � -ZEJB bΞϣЦϔЛΫΫϔ BϩЅϱϣζЁΞ j -B 'PSNVMB[JPOF EFM
%FDSFUP TVMMF JNNBHJOJ OFJ NBOPTDSJUUJ EJ 1� %JFHP -BÎOF[ v JO � -ZEJB bΞϣЦϔЛΫΫϔ
BϩЅϱϣζЁΞ 	ÊE�
 *NNBHJOJ F "SUF 4BDSB OFM $PODJMJP EJ 5SFOUP� j 1FS JTUSVJSF SJDPEBSF
NFEJUBSF FU USBSOF GSVUUJ v 3PNF "SUFNJEF ���� Q� ��������
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FU QMVT MBSHFNFOU MB QPTJUJPO EJUF TDPMBTUJRVF� 4PO %F DVMUV JNBHJOVN
T�BUUBDIF E�BCPSE Æ CJFO EÊàOJS MB OBUVSF EF M�JNBHF E�VO QPJOU EF WVF
QIJMPTPQIJRVF� *M DPOUSJCVF EF DF QPJOU EF WVF Æ VO UPVSOBOU EBOT M�IJTUPJSF
EF MB DPOUSPWFSTF TVS M�JNBHF� 4J MFT QSJTFT EF QPTJUJPO QSÊDÊEFOUFT QSFOBJFOU
VOF GPSNF BTTF[ EÊGFOTJWF DIFSDIBOU Æ DPOUSFS MFT DSJUJRVFT QSPUFTUBOUFT QBS
M�BDDVNVMBUJPO FU MF QPJET EFT DJUBUJPOT CJCMJRVFT FU QBUSJTUJRVFT JM T�BHJU
Æ QSÊTFOU EF QPTFS MFT CBTFT E�VOF UIÊPSJF DBQBCMF EF 	SF
GPOEFS FO SBJTPO
VOF QFOTÊF FU VOF QSBUJRVF EF M�JNBHF SFMJHJFVTF FU DFMB FO VTBOU EF UPVU
M�BSTFOBM BSHVNFOUBUJG TDPMBTUJRVF FU FO QBSUJDVMJFS EF MB EJBMFDUJRVF FU EF
MB MPHJRVF� -�JOUSPEVDUJPO BV EFVYJÍNF MJWSF QSFOE NËNF MB GPSNF E�VO
WÊSJUBCMF SÊRVJTJUPJSF QPVS MBNÊUIPEF TDPMBTUJRVF DPOUSF MFT DPOEBNOBUJPOT
EF DFVY RVJ O�Z WPJFOU RVF EV TPQIJTNF MÆ PÜ JM OF T�BHJU RVF EFT SÍHMFT
JSSÊGVUBCMFT EF MB EJBMFDUJRVF QSJODJQBMF BSNF Æ NËNF EF CBUUSF M�BEWFSTBJSF
QSPUFTUBOU RVJ MVJ TF NPOUSF WÊSJUBCMFNFOU TPQIJTUF TFMPO 0SZ��� -�FOKFV
FTU CJFO E�BTTFPJS M�PSUIPEPYJF DBUIPMJRVF GBDF BVY BUUBRVFT EFT SÊGPSNÊT
NBJT BVTTJ GBDF Æ VO DMBO JOUFSOF Æ M�HMJTF RVJ TFNCMF DÊEFS USPQ EF
UFSSBJO BVY QPTJUJPOT BEWFSTFT��� *M GBVU FO FGGFU QSFOESF MF DPOUSF�QJFE FO
SÊBGàSNBOU VO WÊSJUBCMF DSFEP JDPOPQIJMF NBJT GPOEÊ FO SBJTPO � CSFG JM
T�BHJU E�ÊUBZFS M�JDPOPQIJMJF DISÊUJFOOF QBS VOF JDPOPMPHJF D�FTU�Æ�EJSF QBS
VOF UIÊPSJF EF M�JNBHF�

0S MB QJFSSF BOHVMBJSF EF M�BSHVNFOUBJSF TDPMBTUJRVF BQQBSBÏU CJFO ËUSF
MB UIÊPSJF EV EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF UIÊPSJF EPOU MB
QBUFSOJUÊ Æ "SJTUPUF FTU DMBJSFNFOU BGàSNÊF DPNNF M�FTU DFUUF j WÊSJUÊ v
TDPMBTUJRVF RVJ WFVU RVF MF EFVYJÍNF EF DFT NPVWFNFOUT D�FTU�Æ�EJSF MF
NPVWFNFOU WFST M�JNBHF FO UBOU RVF TJHOF TPJU JEFOUJRVF BV NPVWFNFOU
WFST MF TJHOJàÊ��� -F QSFNJFS NPNFOU EF DFUUF BSHVNFOUBUJPO DPOTJTUF Æ

�� j&U RVPE FTU PNOJVN OFRVJTTJNVN DVN JTUJ TJOU NFSJ TPQIJTUBF RVJQQF RVJ TVB
PNOJB BSHVNFOUB WBOJT FU BQQBSFOUJCVT SBUJPOJCVT BQVE JOEPDUVN WVMHVT DPODMVEFSF
TPMJUJ TJOU FU JUB TVJT QSBFTUJHJJT BVEJFOUFT MVEJàDBSJ � FPT UBNFO RVJ SFDUBN EPDUSJOBN
JOTPMVCJMJCVT DPOàSNBOU BSHVNFOUJT FU JOWJDUJT SBUJPOJCVT FUJBN JQTPSVN WBOJUBUFN
SFEBSHVVOU FU PTUFOUVJ QPOVOU FPT JORVBN GSPOUF QMVTRVBN NFSFUSJDJB TPQIJTUBT
BQQFMMBOU� v .� QЁЭ PQ� DJU� ** GPM� ���WP���� SP�

�� %BOT MB NFTVSF PÜ MFT QSPUFTUBOUT BUUBRVFOU MFT TDPMBTUJRVFT JM GBVU RVF MFT
DBUIPMJRVFT SFTUFOU TPVEÊT � j/BN FUTJ IBFSFUJDPT OVMMVT QPTTJU QSP EJHOJUBUF TBUJT
QFSTFRVJ DVN UPU BD UBOUBT BOJNBT TFDVN USBIBOU JO FSSPSFN BD QFSEJUJPOFN � EPMFOEVN
FTU UBNFO BC JJT RVJ WFSF TVOU FU IBCFOUVS DBUIPMJDJ RVJRVF TVBT MVDVCSBUJPOFT MJUUFSJT
NBOEBSF FU JO MVDFN WFOJSF QSPDVSBOU OPO EFGFOEJ TDIPMBTUJDPSVN QBSUFT TFE QPUJVT
JNQVHOBSJ� 2VPE DFSUF NJOVT B OPTUSJT àFSJ EFCFSFU RVP KBN QMVT OJNJP BOJNBEWFSUJNVT
BC BQFSUJT &DDMFTJBF IPTUJCVT TDIPMBTUJDJT BDFSSJNVN FTTF JOEJDUVN CFMMVN� v *CJE� **
GPM� ���WP�

�� j&Y IJT NBOJGFTUF QBUFU WFSJUBT TFOUFOUJBF 4DIPMBTUJDPSVN OJNJSVN FVOEFN
FTTFNPUVN JO JNBHJOFN FU JO SFN TJHOJàDBUBN� v *CJE� GPM� ���WP� 4PVT MF UJUSF1SJNVN
4DIPMBTUJDPSVN GVOEBNFOUVN RVP QSPCBUVS EVQMJDFN NPUVN BOJNJ JO JNBHJOFN 0SZ
QMBDF E�FNCMÊF TPO QSPQPT TPVT M�BVUPSJUÊ EV 1IJMPTPQIF BVUSFNFOU EJU E�"SJTUPUF
RVJ GPOEF j MFT QSÊNJTTFT EF MB EPDUSJOF EFT TDPMBTUJRVFT v � j&U IVKVT EPDUSJOBF
WFSJUBT NBOJGFTUF TFRVJUVS FY QSBFEJDUJT 1IJMPTPQIJ WFSCJT� <w> &U IPD FTU QSJNVN
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ÊUBCMJS VOF EÊàOJUJPO HÊOÊSBMF EF M�JNBHF JOEÊQFOEBNNFOU EF UPVUFT TFT
EÊDMJOBJTPOT NBUÊSJFMMFT � M�JNBHF FTU VOF TJNJMJUVEF SFQSÊTFOUBOUF EF MB
DIPTF TJHOJàÊF EPOU FMMF UJSF TPO PSJHJOF EBOT TPO ËUSF SÊFM PV EBOT TPO ËUSF
JOUFMMJHJCMF� 0SZ FO UJSF MB EPVCMF DPODMVTJPO RVF M�JNBHF O�FTU QBT VO BCTPMV
NBJT VO SFMBUJG FU RV�FMMF FTU VO TJHOF� &MMF O�FTU EPOD QBT MF CPJT NBJT FMMF
FTU EBOT MF CPJT DBS FMMF O�FTU QBT VOF TVCTUBODF NBJT VO BDDJEFOU���

$FUUF EÊàOJUJPO RVJ SFMÍWF EF MB MPHJRVF 	JEFOUJàDBUJPO EV UZQF EF
QSÊEJDBU � M�JNBHF QSÊEJRVF VOF SFMBUJPO FU OPO QBT VOF TVCTUBODF
�� EF MB
QIJMPTPQIJF 	EJTUJODUJPO FOUSF TVCTUBODF FU BDDJEFOUT
�� FU EF MB UIÊPMPHJF
	SBQQPSU EV 'JMT BV 1ÍSF
�� TF DPNQMÍUF E�VOF UIÊPSJF EF MB DPOOBJTTBODF
QBS MB WJTJPO FU QBS M�JNBHF UIÊPSJF QBSGBJUFNFOU DPOGPSNF Æ M�IÊSJUBHF
BSJTUPUÊMJDP�UIPNJTUF� -B WJTJPO DPSQPSFMMF WPJU UPVU Æ MB GPJT MB àHVSF FU
MB DIPTF àHVSÊF PV MB DPVMFVS FU MB DIPTF DPMPSÊF EF MB NËNF NBOJÍSF
RVF MB WJTJPO JOUFMMFDUJWF WPJU FO NËNF UFNQT MF QIBOUBTNB FU DF EPOU JM
FTU MB SFQSÊTFOUBUJPO� -B DPVMFVS FU MB àHVSF TPOU M�PCKFDUVN RVPE D�FTU�
Æ�EJSF M�PCKFU EF MB WJTJPO � MB DIPTF DPMPSÊF FU QPSUFVTF EF MB àHVSF FO FTU

TDIPMBTUJDPSVN GVOEBNFOUVN FY 1IJMPTPQIP BDDFQUVN� &U RVJ IPD OPO BDDVSBUF
QFSQFOEVOU OPO DPHOPTDVOU DPODMVTJPOFN JO QSBFNJTTJT OFD SFT JO JNBHJOJCVT FU
TJHOJT� v *CJE� ** GPM� ���WP����SP�

�� j%VP FOJN TVOU EF SBUJPOF JNBHJOJT TDJMJDFU RVPE JQTB TJU TJNJMJUVEP SFJ
TJHOJàDBUBF � TFDVOEP RVPE PSJHJOFN TVNBU FY JMMB WFM JO FTTF SFBMJ VU àMJVT B QBUSF WFM
JO FTTF JOUFMMJHJCJMJ VU *NBHP $BFTBSJT B $BFTBSF JOUFMMFDUP RVJ FTU JO NFOUF BSUJàDJT�
&Y IBD EJGàOJUJPOF QSJNP TFRVJUVS RVPE JNBHP FTU EF HFOFSF SFMBUJWPSVN FU OPO
BCTPMVUPSVN <w>� 4FDVOEP TFRVJUVS RVPE JNBHP FTU TJHOVN � OBN PNOF RVPE TVBQUF
OBUVSB PSEJOBUVS BE TJHOJàDBOEVN FTU TJHOVN <w>� &SSBOU JHJUVS RVJ QVUBOU JNBHJOFN
FTTF MJHOVN MBQJEFN BVU BMJRVJE IVKVTNPEJ� /VMMB FOJN TJNJMJUVEP FTU TVCTUBOUJB �
*NBHP BVUFN FTU TJNJMJUVEP SFJ RVBN SFQSBFTFOUBU MJHOVN MBQJT FU BMJB JE HFOVT TVOU
TVCTUBOUJB� *EFP JNBHP OPO FTU MJHOVN BVSVN BVU BSHFOUVN TFE FTU JO MJHOP BVSP FU
BSHFOUP� $POàSNBUVS RVPE VOJ FTU BDDJEFOT OVMMJ FTU TVCTUBOUJB � TJNJMJUVEP BVUFN JO
SFCVT TJNJMJCVT FTU BDDJEFOT � JEFP FTTF OPO QPUFTU TVCTUBOUJB� v *CJE� GPM� ���SP����WP�
%BOT MF TFDPOE MJWSF JM QSÊDJTF � j3FT FOJN RVBF FTU JNBHP EJGGFSU B TVCTUBOUJB JO RVB
FTU� v *CJE� ** GPM� ���WP�

�� j$BVTB WFSP FSSPSJT FPSVN RVJ EJDVOU JNBHJOFT FTTF MJHOB FU MBQJEFT WFM BMJRVJE
IVKVTNPEJ FY USJCVT JHOPSBOUJJT QSPDFEJU TDJMJDFU -PHJDBF RVBF EPDFU JNBHJOFN FTTF
JO QSBFEJDBNFOUP BE BMJRVJE TVBF SFMBUJPOJT RVJB UPUVN FKVT FTTF FTU BE BMJVE TF IBCFSF�
<w> )PD BVUFN QSBFEJDBNFOUVN SFBMJUFS EJGGFSU B QSBFEJDBNFOUP TVCTUBOUJBF VU QBUFU
FY MJCSP QSBFEJDBNFOUPSVN� v *CJE� * GPM� ���WP�

�� j4FDVOEP IJD FSSPS QSPDFEJU FY JHOPSBOUJB QIJMPTPQIJBF� *O QIJMPTPQIJB TJRVJ�
EFN EPDFUVS PNOF JE RVPE BDDJEJU TVCTUBOUJBF QPTU FKVT FTTF DPNQMFUVN FTTF BDDJEFOT�
"DDJEJU BVUFN MJHOP WFM MBQJEJ RVPE UBMJUFS WFM UBMJUFS àHVSFUVS FU QFS DPOTFRVFOT RVPE
JO UBMFN WFM UBMFN *NBHJOJT GPSNBN àBU� *HJUVS àHVSB RVBF JO MJHOP WFM MBQJEF OPO FTU
TVCTUBOUJB MJHOJ WFM MBQJEJT TFE JMMJT BDDJEJU� v *CJE�

�� j5FSUJP FSSBOU DPOUSB UIFPMPHJBN� %PDFU FOJN TDSJQUVSB TBDSB àMJVN %FJ FTTF
*NBHJOFN QBUSJT BURVJ QSPQSJFUBT QFSTPOBMJT JO EJWJOJT OPO QPUFTU EJDJ TVCTUBOUJB TJWF
FTTFOUJB EFJ BMJPRVJO FTTF *NBHJOFN BFRVBMJUFS DPOWFOJSFU USJCVT QFSTPOJT TJDVU FU JQTB
FTTFOUJB� &Y RVP MJRVFU *NBHJOFN OPO FTTF TVCTUBOUJBN TFE SFMBUJPOFN QFSTPOBMFN
RVBF DPOWFOJU àMJP FU OPO QBUSJ BVU TQJSJUVJ TBODUP� v *CJE�
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M�PCKFDUVN RVP D�FTU�Æ�EJSF MF NPZFO RVJ QFSNFU Æ MB WJTJPO E�BUUFJOESF TPO
PCKFU��� 0O WPJU EPOD RVF WJTJPO EF M�JNBHF FU JOUFMMFDUJPO TPOU BQQSÊIFOEÊFT
EBOT VO SBQQPSU E�BOBMPHJF� 7JTJPO DPSQPSFMMF FU WJTJPO NFOUBMF RVJ TF
DPOGPOEFOU BWFD MF QSPDFTTVT OPÊUJRVF NFUUFOU UPVUFT EFVY FO SBQQPSU VO
PCTFSWBUFVS FU VO PCKFU QBS M�JOUFSNÊEJBJSF E�VONPZFO UFSNF��� 4J VO PCKFU
FTU BQQSÊIFOEÊ DPNNF PCKFDUVN RVP M�BDUF EF WJTJPO PV EF DPOOBJTTBODF OF
USPVWF TPO UFSNF RVF EBOT M�PCKFDUVN RVPE� 3FQSFOBOU MF WJFVY QSJODJQF EF
MB USBOTMBUJP BE QSPUPUZQVN 0SZ MF GPOEF BJOTJ QIJMPTPQIJRVFNFOU QVJTRVF
TB EÊàOJUJPO NËNF EF M�JNBHF QSÊTVQQPTF DFUUF USBOTMBUJPO EV SFHBSE
MB NBUÊSJBMJUÊ EF MB SFQSÊTFOUBUJPO T�ÊUBOU E�VOF DFSUBJOF NBOJÍSF FGGBDÊF
QPVS OF GBJSF EF DFUUF EFSOJÍSF RV�VOF QVSF TFNCMBODF� $PNNF M�ÊDSJU
'SBOÉPJT -FDFSDMF j MB USBOTMBUJPO CBTJMJFOOF BV QSPUPUZQF EFWJFOU BJOTJ MF
GPOEFNFOU EF M�JNBHF � JM O�FTU E�JNBHF FO WÊSJUÊ RVF QPVS BVUBOU RV�JM Z
BJU USBOTMBUJPO v��� $FUUF USBOTMBUJPO OÊDFTTBJSF T�FYQMJRVF ÊHBMFNFOU QBS MF
GBJU RVF j UPVU NPVWFNFOU EF M�FTQSJU B TPO UFSNF EBOT M�ËUSF 	FOT
 RV�JM TPJU
CPO PV WSBJ v��� 0S M�JNBHF FO UBOU RVF TJHOF O�FTU QBT DFU ËUSF RVF WJTFOU
M�JOUFMMFDU FU MF EÊTJS 	BQQFUJUVT
 ���

*M SFTUF Æ EÊUFSNJOFS Æ QBSUJS EF DFUUF EÊàOJUJPO HÊOÊSJRVF EF M�JNBHF MF
DBT E�FTQÍDF EFT JNBHFT TBJOUFT� 4VJWBOU MB NËNF MPHJRVF 0SZ BWBODF RVF
TJ FMMFT QFVWFOU ËUSF EJUFT TBJOUFT D�FTU FO UBOU RV�FMMFT TPOU TJHOFT E�VOF

�� j *EFN FTU NPUVT BOJNJ JO PCKFDUVN RVP FU PCKFDUVN RVPE� *EFP TJDVU FPEFN BDUV
WJTJPOJT DPSQPSBMJT DPMPS FU SFT DPMPSBUB àHVSB FU SFT àHVSBUB TJD FPEFN BDUV WJTJPOJT
JOUFMMFDUVBMJT WJEFNVT QIBOUBTNBUB FU SFN TJHOJàDBUBN WFSCVN DPSEJT TJWF DPODFQUVN
VMUJNBUVN SFJ JOUFMMFDUBF FU JQTBN SFN JOUFMMFDUBN� /BN TJDVU JO WJTJPOF DPSQPSBMJ
DPMPS FU àHVSB TVOU PCKFDUVN RVPE WJEFUVS TJD JO WJTJPOF JOUFMMFDUVBMJ QIBOUBTNB FU
DPODFQUVT VMUJNBUVT TVOU SFSVN JNBHJOFT TJWF TJNJMJUVEJOFT RVBF EJDVOUVS PCKFDUVN
RVP� FU SFT JQTBF SFQSBFTFOUBUBF TVOU RVBF WJTJPOF JOUFMMFDUVBMJ WJEFOUVS TFV JOUFMMJHVOUVS
FU EJDVOUVS PCKFDUVN RVPE� v *CJE� ** GPM� ���W�����S��

�� j/BN JNBHP TJWF JO SFCVT WJTJCJMJCVT TJWF JOUFMMFDUVBMJCVT FTU JE NFEJBOUF RVP
SFT WJEFUVS BVU JOUFMMJHJUVS� &U TJD OPO UFSNJOBOU BDUVN WJEFOEJ BVU JOUFMMJHFOEJ TFE SFT
QFS FBN TJHOJàDBUB� <w> &U IPD JEFN àFSJ VOP FU FPEFN BDUV RVJ JHOPSBU  /PO FTU FOJN
BMJB WJTJP RVB WJEFP SFN JQTBN FU FKVT TJNJMJUVEJOFN� /FRVF BMJVT BDUVT RVP JOUFMMJHJUVS
QIBOUBTNB FU SFT QFS JQTVN TJHOJàDBUB� &U JUB EF DBFUFSJT SFSVN TJNJMJUVEJOJCVT TJWF
JNBHJOJCVT QFS RVBT àU WJTJP TFV JOUFMMFDUJP TFOUJFOEVN FTU� v *CJE� ** GPM� ���S��

�� '� HζΫζЁΫϣζ -F TJHOF FU MB SFMJRVF PQ� DJU� Q� ����
�� j0NOJT FOJN NPUVT BOJNJ UFSNJOBUVS BE FOT TJWF CPOVN TJWF WFSVN� v *CJE�

** GPM� ���S��
�� j/PO FOJN TJTUJU NPUVT BOJNJ OJTJ JO TVP PCKFDUP RVPE FTU FKVT UFSNJOVT BE

RVFN� *NBHP BVUFN RVBUFOVT FTU SFQSBFTFOUBUJWB OPO FTU PCKFDUVN UFSNJOBOT BDUVN
JOUFMMJHFOEJ WFM BQQFUFOEJ TFE FTU JE NFEJBOUF RVP JOUFMMFDUVT FU BQQFUJUVT GFSVOUVS JO
TVVN PCKFDUVN JO SFN TDJMJDFU JOUFMMFDUBN FU BQQFUJUBN� v *CJE� ** GPM� ���W�� -F MJWSF *
JOUSPEVJTBJU EÊKÆ MB KVTUFTTF EF M�BEPSBUJPO m TJ MF NPVWFNFOU EF M�JOUFMMJHFODF FTU
KVTUF DFMVJ EF MB WPMPOUÊ MF TFSB BVTTJ � j&SSBOU JHJUVS RVJ QVUBOU *NBHJOFT àFSJ QPTTF BE
TJHOJàDBOEVN TFE OPO BE BEPSBOEVT� /BNNPUVT WPMVOUBUJT FTU SFDUVT FU CPOVT RVBOEP
TFRVJUVS FU FTU DPOGPSNJT JOUFMMFDUVJ SFDUP � SFDUB BVUFN FTU JOUFMMFDUJP SFJ TJHOJàDBUBF
QFS WFSBN *NBHJOFN � FSHP SFDUVT FTU BDUVT WPMVOUBUJT JMMJ DPOGPSNJT RVFNBENPEVN
TVOU BNPS WFOFSBUJPRVF TJWF DVMUVT� v *CJE� * GPM� ���WP�
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DIPTF TBJOUF��� "VUSFNFOU EJU JM T�BHJU EF TJHOFT TBJOUT FU EF OPO EF DIPTFT
TBJOUFT� -B TBJOUFUÊ EV TJHOF EÊQFOE OPO EV TJHOF NBJT EF MB DIPTF TBJOUF
TJHOJàÊF� &OàO MF QPJOU MF QMVT MJUJHJFVY DFMVJ EF MB WÊOÊSBUJPO EPJU FODPSF
ËUSF SÊHMÊ� *M OF UPVDIF QMVT TFVMFNFOU Æ MB SFMBUJPO FOUSF MF QSPUPUZQF FU
M�JNBHF NBJT BVTTJ FU TVSUPVU Æ MB SFMBUJPO FOUSF MF àEÍMF FU M�JNBHF� -F
TZMMPHJTNF TF WFVU Æ OPVWFBV JNQBSBCMF � UPVU DF RVJ FTU TBJOU FTU EJHOF
EF WÊOÊSBUJPO � M�JNBHF QFVU ËUSF EJUF TBJOUF FO UBOU RVF TJHOF E�VOF DIPTF
TBJOUF� *M GBVU FO DPODMVSF RVF M�JNBHF TBJOUF FTU EJHOF EF WÊOÊSBUJPO MF EFHSÊ
EF DFUUF EFSOJÍSF EÊQFOEBOU EV EFHSÊ EF TBJOUFUÊ EV TJHOJàÊ��� -Æ BVTTJ
D�FTU MB UIÊPSJF BSJTUPUÊMJDP�UIPNJTUF EV EPVCMF NPVWFNFOU EF M�ÄNF WFST
M�JNBHF RVJ DPOTUJUVF MB DMÊ EF WPÚUF EF M�BSHVNFOUBJSF � ÊUBOU EPOOÊ RVF
MF NPVWFNFOU EF M�ÄNF WFST M�JNBHF DPNNF SFTTFNCMBODF FTU JEFOUJRVF Æ
DFMVJ RVJ WJTF MF QSPUPUZQF MB NËNF WÊOÊSBUJPO EPJU ËUSF SFOEVF BV TJHOVN
FU BV TJHOBUVN ��� $F QSJODJQF EF USBOTJUJWJUÊ WBVU EPOD Æ MB GPJT QPVS MF
QSPDFTTVT EF TJHOJàDBUJPO FU QPVS MB SFMBUJPO EF WÊOÊSBUJPO� $F RVF 1ÊSF[
EF "ZBMB EJTTPDJBJU 0SZ M�VOJU EBOT VO NËNF QSPDFTTVT NFOUBM BV QSJY
UPVKPVST E�VOF PDDVMUBUJPO EF MB QBSU NBUÊSJFMMF EF M�JNBHF QPVS BJOTJ EJSF
USBOTQBSFOUF Æ FMMF�NËNF�

$�FTU BV OPN E�VOF WÊSJUÊ QTZDIPMPHJRVF RVF MFT QMBOT TÊNJPUJRVF FU
UIÊPMPHJRVF T�VOJTTFOU� &U JMT T�VOJTTFOU E�BVUBOU QMVT OBUVSFMMFNFOU RV�JM
OF T�BHJU QBT TFVMFNFOU E�VOF BGGBJSF E�JOUFMMFDU NBJT BVTTJ PO WJFOU EF MF
WPJS EF WPMPOUÊ FU EF EÊTJS� 1BS PÜ M�PO SFUSPVWF DF O�VE JOFYUSJDBCMF EFT
USPJT GPODUJPOT EF M�JNBHF �NÊNPSBUJWF JOUFMMFDUJWF FU WPMJUJWF� -B GPSDF EF MB
EÊNPOTUSBUJPO E�0SZ FTU OPO TFVMFNFOU E�BSUJDVMFS JOUFMMJHFODF FU WPMPOUÊ
NBJT TVSUPVU EF DPODFWPJS MB TFDPOEF DPNNF MF QSPMPOHFNFOU OBUVSFM EF MB
QSFNJÍSF � MB WJTÊF EF M�JOUFMMJHFODF FTU MB NËNF RVF DFMMF EF MB WPMPOUÊ FU
PO QFVU NËNF EJSF RVF DFMMF EF MB WPMPOUÊ QSJNF TVS DFMMF EF M�JOUFMMJHFODF
RVBOE JM T�BHJU EFT JNBHFT TBJOUFT QPVS MFTRVFMMFT PO EÊTJSF WPJS MF NPEÍMF�

-�PQÊSBUJPO RVJ DPOTJTUF Æ EÊTBNPSDFS MF SJTRVF E�JEPMÄUSJF QBTTF EPOD
QBS VO SFDPVWSFNFOU FOUSF M�PQÊSBUJPO NFOUBMF EF QFSDFQUJPO EF M�JNBHF
JOUÊSJFVSF FU MB WJTJPO EF M�JNBHF FYUÊSJFVSF DF RVJ B QPVS DPOTÊRVFODF EF
TQJSJUVBMJTFS FU EPOD EF EÊNBUÊSJBMJTFS M�JNBHF DPODSÍUF RVJ O�B QMVT BVDVOF

�� j%F QSJNP VOVN RVPERVF EJDJUVS TBODUVN TFDVOEVN RVPE IBCFU TBODUJUBUFN�
*HJUVS RVPNPEP BMJRVJE IBCFU TBODUJUBUFN FP NPEP FTU TBODUVN� *NBHJOFT BVUFN OPO
IBCFOU TBODUJUBUFN GPSNBMJUFS TDJMJDFU JO FTTF SFBMJ TFE UBOUVN TJHOJàDBUJWF WJEFMJDFU
JO FTTF SFQSBFTFOUBUJWP� *EFP *NBHJOFT OPO TVOU SFT TBODUBF TFE TJHOB TBODUB� v *CJE�
* GPM� ���SP�

�� j6OVN RVPERVF FTU WFOFSBUJPOF EJHOVN RVBUFOVT FTU TBODUVN � *NBHJOFT
BVUFN TVOU TBODUBF RVBUFOVT TJHOJàDBOU SFT TBODUBT� *HJUVS RVBF SFT <TJD> NBHJT
TBODUBN <TJD> TJHOJàDBOU NBKPSJ WFOFSBUJPOF EFCFOU WFOFSBSJ <w>� &U IPD WFSVN FTU
EF JNBHJOF UBN JOUFSJPSJ RVBN FYUFSJPSJ� v *CJE� * GPM� ���WP�

�� j4FDVOEP FBEFN WFOFSBUJPOF *NBHP WFOFSBUVS RVB SFT QFS FBN TJHOJàDBUB�
/BN JEFN FTU NPUVT BOJNJ JO TJHOVN FU TJHOBUVN� <w> FU QSPJOEF *NBHP FU DSVY $ISJTUJ
DPMVOUVS FPEFN DVMUV RVP DPMJUVS $ISJTUVT RVVN JO JQTJT FU QFS JQTBT $ISJTUVT JQTF
DPMBUVS� v *CJE� * GPM� ���WP����SP�
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ÊQBJTTFVS PCKFDUBMF FU O�FTU QMVT RVF SFMBUJPO� $�FTU MB SBJTPO QPVS MBRVFMMF
0SZ QSFOE CJFO TPJO EF EJTTPDJFS M�JNBHF EF MB SFMJRVF PV M�JDÔOF EF M�JOEJDF
QPVS SFQSFOESF MB UFSNJOPMPHJF QFJSDJFOOF�� MB QSFNJÍSF HMJTTBOU E�BJMMFVST
QMVUÔU WFST MF TZNCPMF� $BS JM FTU JOUÊSFTTBOU EF OPUFS RVF MB DPNQBSBJTPO
àOBMFNFOU QSJWJMÊHJÊF QBS 0SZ FTU EJSJHÊF WFST MF TJHOF BSCJUSBJSF EV MBOHBHF
FU RVJ QMVT FTU WFST TPO FYQSFTTJPO MB QMVT JNNBUÊSJFMMF Æ TBWPJS MB WPJY
TPSUF EF RVJOUFTTFODF EV TJHOF� -�FYFNQMF SFUFOV FTU DFMVJ EV NPU IPNP
RVJ MPSTRV�JM FTU QSPOPODÊ QPSUF JNNÊEJBUFNFOU M�FTQSJU WFST MB DIPTF���
-F NPVWFNFOU EF M�FTQSJU WFST MF NPU FO UBOU RVF TJHOF USPVWF TPO UFSNF
EBOT MB DIPTF TJHOJàÊF� *M FO WB EF NËNF QPVS M�JNBHF�

.BJT UPVT MFT àEÍMFT OF TPOU�JMT QBT JODBQBCMFT EF TBJTJS DFT TVCUJMJUÊT
TDPMBTUJRVFT DPNNF MF DSBJHOBJU 1ÊSF[ EF "ZBMB FU DPNNF OF DFTTFOU EF
MF NBSUFMFS MFT QSPUFTUBOUT RVJ TF NPRVFOU EF DF j GBUSBT TDPMBTUJRVF v  -B
DPODMVTJPO E�0SZ Æ DFU ÊHBSE QFVU QBSBÏUSF BTTF[ ÊUPOOBOUF DBS FMMF TFNCMF
NFUUSF FOUSF QBSFOUIÍTF UPVUF MB EÊNPOTUSBUJPO �

*M O�Z B QBT EF EBOHFS TJ MFT TJNQMFT FU JMMFUUSÊT OF TBWFOU EÊàOJS M�JNBHF PV
EJTUJOHVFS EF GBÉPO TQÊDVMBUJWF M�JNBHF EF TB TVCTUBODF DPNNF MFT MPHJDJFOT FU
QIJMPTPQIFT EJTUJOHVFOU MB àHVSF EF MB DIPTF àHVSÊF NBJT JM TVGàU RV�JMT TBDIFOU
RVF M�JNBHF FTU MB SFQSÊTFOUBUJPO EF DIPTFT TBJOUFT FU RV�PO MFVS FOTFJHOF Æ
SFOESF QBS DFT JNBHFT VO DVMUF Æ DF RVJ FTU SFQSÊTFOUÊ QBS FMMFT FO USBOTGÊSBOU
MB DPNQSÊIFOTJPO FU M�BGGFDU BVY DIPTFT TJHOJàÊFT FU FO OF T�BSSËUBOU QBT BVY
JNBHFTNËNFT� 5FMMF FTU MB WSBJF EPDUSJOF EF M�HMJTF RVF OPVT EFWPOT USBOTNFUUSF
BVY TJNQMFT TBOT EÊCBU TVS MB RVFTUJPO EF TBWPJS TJ M�JNBHF FTU VOF RVBMJUÊ
PV VOF SFMBUJPO TJ FMMF BQQBSUJFOU Æ MB DBUÊHPSJF EFT TJHOFT FU RVFMMFT DIPTFT
BQQBSUJFOOFOU Æ DFUUF DBUÊHPSJF� 4VS DFUUF EFSOJÍSF DPODMVTJPO JM Z B VO DPOTFOTVT
TVGàTBOU FOUSF MFT TDPMBTUJRVFT FU M�BVUFVS EF DF MJWSF ���

�� $IBSMFT bY TζϔЁΫζ DSJUT TVS MF TJHOF ÊE� FU USBE� (� %FMFEBMMF 1BSJT 4FVJM
���� Q� ��������

�� j *EFP JNBHJOJT RVBUFOVT FTU TJHOVN FYFSDJUJVN FU PGàDJVN QSPQSJVN FTU SFN
TJHOJàDBUBN EFNPOTUSBSF FU BOJNVN JO FKVT DPHOJUJPOF USBOTGFSSF OVMMB DPOTJEFSBUJPOF
BEIJCJUB BO UBMF TJHOVN TJU JO UBMJ WFM UBMJ NBUFSJB WFM BO TJU SFMBUJWVN BVU BCTPMVUVN�
/BN UBMJT DPOTJEFSBUJP TJHOJ FTU JOEJSFDUB TJDVU RVVN QSPGFSU RVJT IBOD WPDFN
i)PNPu BVU RVBNQJBN TJHOJàDBUJWBN TJ NPUVT BOJNJ GFSBUVS JO SFN TJHOJàDBUBN
TJOF DPOTJEFSBUJPOF WPDJT FTU EJSFDUB DPHOJUJP� 4J BVUFN DPOTJEFSFUVS WPY RVBUFOVT FTU
EJTTZMMBCB BVU UBMJUFS WFM UBMJUFS QSPMBUB FTU DPHOJUJP JOEJSFDUB OFD UVOD IBCFU SBUJPOFN
TJHOJ TFE SFJ BDUVN JOUFMMJHFOEJ UFSNJOBOUJT� %JSFDUB RVJEFN DPHOJUJP àU QFS VMUJNBUVN
JQTJVT TJHOJ WFM WPDJT DPODFQUVN RVJ FTU SFQSBFTFOUBUJWVT SFJ TJHOJàDBUBF� *OEJSFDUB WFSP
àU TFDVOEVN DPODFQUVN OPO VMUJNBUVN RVJ FTU SFQSBFTFOUBUJWVT FU TJNJMJUVEP WPDJT WFM
TJHOJ� v *CJE� ** GPM� ���WP�

�� j/VMMVN FTU UBNFO QFSJDVMVN TJ TJNQMJDFT FU JEJPUBF OFTDJBOU EFàOJSF JNBHJOFN
BVU TQFDVMBUJWF EJTUJOHVFSF JNBHJOFN B TVCTUBOUJB JQTJVT QFSJOEF BURVF -PHJDJ FU
1IJMPTPQIJ EJTUJOHVVOU àHVSBN B SF àHVSBUB TFE TVGàDJU RVPE TDJBOU JNBHJOFN FTTF
SFQSBFTFOUBUJPOFN SFSVN TBODUBSVN FU VU QFS FBT JNBHJOFT EPDFBOUVS DPMFSF JE RVPE
SFQSBFTFOUBUVS QFS JMMBT USBOTGFSFOEP JOUFMMJHFOUJBN FU BGGFDUVN BE SFT TJHOJàDBUBT
FU JO JQTJT JNBHJOJCVT OPO TJTUFOEP� )BFD FTU WFSB &DDMFTJBF EPDUSJOB RVBN USBEFSF
EFCFNVT TJNQMJDJCVT TJOF EJTDFQUBUJPOJCVT DPHJUBUJPOVN BO TDJMJDFU JNBHP TJU RVBMJUBT
WFM SFMBUJP WFM JO HFOFSF TJHOJ FU RVBF IVKVT HFOFSJT� *O IBD RVJEFN DPODMVTJPOF TBUJT
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4�JM BOOPODF MFT QSÊDFQUFT QSBHNBUJRVFT RVJ TFSPOU BEPQUÊT QBS MF DPODJMF
EF 5SFOUF EJY BOT QMVT UBSE FU QBS MFT BVUFVST DBUIPMJRVFT RVJ BQQVZÍSFOU
FU FYQMJDJUÍSFOU DFT EÊDJTJPOT DPODJMJBJSFT EBOT MF TFOT OPUBNNFOU E�VOF
QÊEBHPHJF DBESBOU M�VTBHF MJDJUF EFT JNBHFT JM OF EPOOF QBT QPVS BVUBOU
SBJTPO Æ TFT BEWFSTBJSFT UBOU DBUIPMJRVFT RVF QSPUFTUBOUT� 0O EFWJOF
RVF MB GPSDF E�VOF ÊWJEFODF QPVSUBOU EÊNPOUSÊF Æ DPVQT E�BSHVNFOUT
TDPMBTUJRVFT T�JNQPTF E�FMMF�NËNF FU TF EJTQFOTF NËNF EF UPVUF GPSNF
EF EÊNPOTUSBUJPO EF UPVUF NBOJÍSF JOBDDFTTJCMF BVY OPO UIÊPMPHJFOT�
-B j WÊSJUBCMF EPDUSJOF EF M�HMJTF v EPJU T�JNQPTFS BVY j TJNQMFT v TBOT
j EJTQVUFT JOUFMMFDUVFMMFT v�

�� 6O EÊOJ EF M�BSU

2V�FO FTU�JM EF MB QPTUÊSJUÊ QPTU�USJEFOUJOF EF DFUUF SÊáFYJPO TVS MF
EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF  4�JMT OF DPOTUJUVFOU QMVT MB WPJF
QSJODJQBMF E�VOF EÊGFOTF EF M�JNBHF RVJ WB NFUUSF EÊTPSNBJT M�BDDFOU TVS MB
5SBEJUJPO FU MB QVJTTBODF NJSBDVMFVTFT EFT JNBHFT DPODSÍUFT m PO QPVSSBJU
EJSF RVF MB QSFVWF FTU EÊTPSNBJT BQQPSUÊF QBS M�IJTUPJSF FU QBS MF NJSBDMF m
MFT EÊWFMPQQFNFOUT TDPMBTUJRVFT VMUÊSJFVST WPOU UFOESF Æ SBGàOFS FODPSF
VO QFV QMVT MFT SBJTPOOFNFOUT QPTÊT BV NJMJFV EV ЬЦϔF TJÍDMF FVY�NËNFT
QSPMPOHFBOU FU BEBQUBOU MFT EÊCBUT TDPMBTUJRVFT EV .PZFO §HF��� %BOT
UPVT DFT EÊWFMPQQFNFOUT DPNNF EBOT MFT UFYUFT RV�PO WJFOU E�BOBMZTFS JM
FTU BTTF[ TZNQUPNBUJRVF EF DPOTUBUFS RV�JM O�FTU RVF USÍT SBSFNFOU RVFTUJPO
EFT RVBMJUÊT GPSNFMMFT FU NBUÊSJFMMFT EFT JNBHFT� 2VBOE FMMFT TPOU ÊWPRVÊFT
DF O�FTU RVF QPVS BGàSNFS RVF DFUUF EJNFOTJPO JNQPSUF QFV� $�FTU DF RVF EJU
QBS FYFNQMF 3PCFSU #FMMBSNJO FO SBQQFMBOU DPOUSF DFVY RVJ QSÊUFOEFOU
RVF MF NPVWFNFOU EF M�JOUFMMFDU OF QFVU ËUSF DPOGPOEV BWFD MF NPVWFNFOU
EF MB WPMPOUÊ RV�VOF JNBHF NËNF NBM QFJOUF TFSB BJNÊF FO UBOU RV�JNBHF
EV $ISJTU��� 0O WPJU EPOD RVF DF RVJ QSJNF MPSTRV�JM T�BHJU EF M�JNBHF EV

JOUFS 4DIPMBTUJDPT FU "VUPSFN MJCSJ DPOWFOJU� v *CJE� ** GPM� ���WP����SP� -B USBEVDUJPO
FTU EF '� HζΫζЁΫϣζ -F TJHOF FU MB SFMJRVF PQ� DJU� Q� ����

�� 7PJS FOUSF BVUSFT MFT USBJUÊT EF 3PCFSU #ζϣϣΞЁϨϔϩ 	1SJNJ UPNJ 4FQUJNB
DPOUSPWFSTJB HFOFSBMJT EF FDDMFTJB USJVNQIBOUF ���� MJWSF ** DIBQ� �����
 'SBODJTDP
bЛΞЁζв 	%F JODBSOBUJPOF ���� QBST � EJTQ� ��
 FU (BCSJFM pΟЅЀЛζв 	%F DVMUV
BEPSBUJPOJT MJCSJ USFT ����
� 7PJS ÊHBMFNFOU MB TZOUIÍTF EF UPVUFT MFT QPTJUJPOT
TVS DFUUF RVFTUJPO QSÊDJTF EV EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF EBOT �
$PMMFHJVN 4BMNBUJDFOTF ''� %JTDBMDFBUPSVN #� .BSJBF EF .POUF $BSNFMJ QSJNJUJWBF
PCTFSWBOUJBF $VSTVT UIFPMPHJDVT KVYUB NJSBN %� %� 5IPNBF QSBFDFQUPSJT BOHFMJDJ
EPDUSJOBN $PMPHOF )VHVFUBO ���� U� �� EJTQ� ���

�� j$POàSNBOU BMJJ IBOD TPMVUJPOFN RVJB MJDFU TJU VOVT NPUVT NFOUJT JE FTU
JOUFMMFDUVT JO JNBHJOFN � FYFNQMBS UBNFO QPTTVOU FTTF DPOUSBSJJ NPUVT WPMVOUBUJT�
/BN RVJ WJEFU JNBHJOFN $ISJTUJ NBMÍ EFQJDUBN PEJU JNBHJOFN VU JNBHP FTU � UBNFO
EJMJHJU $ISJTUVN <w>� )BFD TPMVUJP OPO TBUJTGBDJU � OBN %� 5IPNBT OPO EJDJU NPUVN
JO JNBHJOFN VU JNBHP FTU FTTF FUJBN JO FYFNQMBS TFE EJDJU NPUVN JO JNBHJOFN VU
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$ISJTU EF MB 7JFSHF PV EFT TBJOUT FTU MB SFTTFNCMBODF NËNF NJOJNBMF FU
OPO MFT RVBMJUÊT GPSNFMMFT FU NBUÊSJFMMFT EF DFUUF SFTTFNCMBODF MFTRVFMMFT OF
TPOU QBT QBTTÊFT TPVT TJMFODF NBJT KVHÊFT TFDPOEBJSFT GBDF Æ MB TBDSP�TBJOUF
USBOTJUJWJUÊ�

%BOT DF DPOUFYUF EF EÊOJ EF MB EJNFOTJPO BSUJTUJRVF EF M�JNBHF UFM RV�JM
T�JNQPTF EBOT MB MJUUÊSBUVSF TDPMBTUJRVF QSÊ� FU QPTU�USJEFOUJOF FU RVJ USBODIF
BWFD MF DPOUFYUF BSUJTUJRVF EF M�ÊQPRVF JM GBVU UPVUFGPJT UFOJS DPNQUF EF SBSFT
UFOUBUJWFT E�BKVTUFNFOU QPVS OF QBT EJSF EF DPODJMJBUJPO BWFD M�ÊWPMVUJPO EFT
BSUT DPOUFNQPSBJOT��� %F DF QPJOU EF WVF MF %JTDPSTP JOUPSOP BMMF JNBHJOJ
TBDSF F QSPGBOF EV DBSEJOBM FU BSDIFWËRVF EF #PMPHOF (BCSJFMF 1BMFPUUJ
FTU BTTF[ SFQSÊTFOUBUJG EF DFUUF WPMPOUÊ EF TPSUJS EV DFSDMF GFSNÊ EFT EÊCBUT
UIÊPMPHJRVFT QPVS T�PVWSJS Æ VOF QFOTÊF EF M�JNBHF UBOU TBDSÊF RVF QSPGBOF
RVJ OF T�FO BQQVJF QBT NPJOT TVS VO TPMJEF IÊSJUBHF TDPMBTUJRVF��� "JOTJ
DPOTBDSF�U�JM BV MJWSF � EF TPO USBJUÊ UPVU VO DIBQJUSF 	OP ��
 BV QSPCMÍNF EV
EPVCMF NPVWFNFOU EF M�ÄNF WFST M�JNBHF BWFD QPVS PCKFDUJG E�j ÊDBSUFS VOF
EJGàDVMUÊ RVJ B ÊUÊ CFBVDPVQ EÊCBUUVF FU FYBNJOÊF QBS MFT EPDUFVST Æ TBWPJS �
DPNNFOU QFVU�PO QJFVTFNFOU SFOESF BVY JNBHFT TBDSÊFT M�IPOOFVS RVJ MFVS
FTU EÚ FU TJ D�FTU VO BDUF VOJRVF RVJ FTU EJSJHÊ WFST M�JNBHF FU MB DIPTF JNBHÊF
<BMMB JNBHJOF FU JNBHJOBUP> FU TJ PVJ DPNNFOU v��� -�PSJHJOBMJUÊ EF 1BMFPUUJ
FTU RV�JM EÊEPVCMF MF QSFNJFS UFSNF 	M�JNBHF DPNNF SFT
 EBOT M�ÊRVBUJPO
TDPMBTUJRVF EF EÊQBSU � Æ MBNBUJÍSF EF M�JNBHF FU Æ TB SFTTFNCMBODF BVNPEÍMF
T�BKPVUF TB GPSNF FU EPOD M�JOUFSWFOUJPO BSUJTUJRVF RVJ OF TF SÊTVNF QMVT Æ
VOF RVËUF EF MB SFTTFNCMBODF� $�FTU DF RV�FYQMJDJUF MB DJUBUJPO TVJWBOUF RVJ
DPNNFODF QBS VOF SÊGÊSFODF Æ MB OBUVSF TDPMBTUJRVF EF DF EÊCBU �

4VS DF QPJOU MBJTTBOU MFT RVFTUJPOT TDPMBTUJRVFT EF DÔUÊ OPVT EJTPOT RVF USPJT
DIPTFT QFVWFOU ËUSF DPOTJEÊSÊFT EBOT MFT JNBHFT� -B QSFNJÍSF FTU MF NBUÊSJBV
EPOU FMMFT TPOU GBJUFT RVF DF TPJU EF M�PS EF M�BSHFOU EF M�JWPJSF PV UPVU BVUSF
DIPTF TJNJMBJSF� -B EFVYJÍNF FTU MB GPSNF DPOGÊSÊF QBS M�BVUFVS BV NBUÊSJBV

JNBHP BMUFSJVT FTU FTTF FUJBN FYFNQMBS � � IPD FTU WFSVN UBN EF NPUV JOUFMMFDUVT
RVBN WPMVOUBUJT� /BN RVJ BNBU JNBHJOFN $ISJTUJ OPO RVJB JNBHP FTU TFE RVJ JNBHP
FTU $ISJTUJ JNQPTTJCJMF FTU RVJO TJNVM EJMJHBU $ISJTUVN RVBOEPRVJEFN $ISJTUVT FTU
SBUJP DVS EJMJHBU JNBHJOFN� v 3� #ζϣϣΞЁϨϔϩ 1SJNJ UPNJ 4FQUJNB PQ� DJU� Q� ����

�� 7PJS 3BMQI /ζϡϱϩϔϩΫϡ j 1PVS VOF ÊUVEF DPNQBSÊF EF MB UIÊPSJF EF M�BSU FU
EF MB UIÊPSJF EF M�JNBHF BV SFHBSE EF MB TFDPOEF TDPMBTUJRVF v JO � .JDIÍMF�$BSPMJOF
?ζΫϡ 	ÊE�
-FYJDPHSBQIJF BSUJTUJRVF� 'PSNFT VTBHFT FU FOKFVY EBOT M�&VSPQFNPEFSOF
.POUQFMMJFS 1SFTTFT VOJWFSTJUBJSFT EF MB .ÊEJUFSSBOÊF ���� Q� ��������

�� 7PJS )PMHFS bАζϔϩζϨΞϩϩ &JOF #JMEUIFPSJF [XJTDIFO 3FQSÅTFOUBUJPO VOE
8JSLVOH� ,BSEJOBM (BCSJFMF 1BMFPUUJT j%JTDPSTP JOUPSOP BMMF JNBHJOF TBDSF F QSPGBOF v
	����
 )JMEFTIFJN 0MNT �����

�� j"CCJBNP PSB B MFWBSF VOB EJGàDPMUÆ DIF USB� EPUUPSJ Í HSBOEFNFOUF BHJUBUB
FU JOUSJDBUB � MB RVBMF Í DPNF QJBNFOUF QPTTJBNP SFOEFSF BMMF TBDSF JNBHJOJ JM EFCJUP
POPSF F TF Í VO BUUP TPMP DIF TJ EFGGFSJTDF BMMB JNBHJOF FU JNBHJOBUP P DPNF� v (BCSJFMF
TΞϣζϱААϔ %JTDPSTP JOUPSOP BMMF JNNBHJOJ TBDSF F QSPGBOF #PMPHOF "MFTTBOESP
#FOBDDJ ���� Q� ���� 7PJS ÊHBMFNFOU MB USBEVDUJPO MBUJOF EF ���� %F JNBHJOJCVT
TBDSJT FU QSPGBOJT *OHPMTUBEU 4BSUPSJVT ���� Q� ��������
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HSÄDF BV EFTTJO BVY MJHOFT FU BVY PNCSFT FUD� -B USPJTJÍNF FTU DF RVJ SÊTVMUF
Æ MB GPJT EV NBUÊSJBV FU EF MB àHVSF FU RVJ FTU DFUUF DIPTF RVF OPVT BQQFMPOT
JNBHF SFQSÊTFOUBOU RVFMRVF DIPTF E�BVUSF EPOU FMMF FTU MB SFTTFNCMBODF� %F DFMB
EÊDPVMF RVF EBOT M�BDUF EF WPJS QMVTJFVST QFOTÊFT QFVWFOU TF QSPEVJSF FO OPVT �
MB QSFNJÍSF TF DPODFOUSF TVS MF NBUÊSJBV RVJ QFVU ËUSF DPÚUFVY SJDIF FU DPMPSÊ
EF NBOJÍSF BUUSBZBOUF � MB TFDPOEF QPSUF TVS MF HSBOE BSUJàDF FU EJMJHFODF BWFD
MFTRVFMT MB DIPTF B ÊUÊ SFQSÊTFOUÊF � MB USPJTJÍNF TVS M�JNBHF EBOT MB NFTVSF PÜ
FMMF SFQSÊTFOUF BVUSF DIPTF EBOT MFRVFM DBT OPVT OF TPNNFT QMVT GBDF Æ M��VWSF
DPNNF NBUÊSJBV PV àHVSF NBJT GBDF Æ MB DIPTF SFQSÊTFOUÊF RVJ FTU QSÊTFOUF FO
FMMF TPVT MF NPEF EF MB SFQSÊTFOUBUJPO FU D�FTU TVS DFMB RVF OPVT àYPOT OPUSF
QFOTÊF���

%F DF QPJOU EF WVF DPODMVU 1BMFPUUJ PO QFVU BGàSNFS RV�j JM OF T�BHJU
QBT EF EFVY BDUFT EJGGÊSFOUT WJTBOU EFVY UFSNFT EJTUJODUT NBJT VO TFVM
FU NËNF BDUF QPSUBOU TVS MF NËNF PCKFU CJFO RVF TVS VO NPEF QPVS
M�JNBHF FU VO BVUSF NPEF QPVS DF RVJ FTU JNBHÊ v��� 4J MB NBUJÍSF FU
MB GPSNF ÊUBJFOU BQQSÊIFOEÊFT EBOT MFT UFYUFT TDPMBTUJRVFT FMMFT M�ÊUBJFOU
QSJODJQBMFNFOU Æ USBWFST MB DPODFQUJPO BSJTUPUÊMJDJFOOF EF M�IZMÊNPSQIJTNF
FU QBSGPJT MB DPODFQUJPO QMBUPOJDJFOOF BTTJNJMBOU GPSNF FU JEÊF TBOT RV�JM
OF TPJU EPOD RVFTUJPO E�VOF RVFMDPORVF RVBMJUÊ BSUJTUJRVF� $IF[ 1BMFPUUJ
DFUUF EFSOJÍSF EJNFOTJPO BQQBSBÏU DFSUFT FODPSF EJTDSÍUFNFOU Æ USBWFST VO
WPDBCVMBJSF RVJ RVBMJàF MB NBUJÍSF FU MB GPSNF MB QSFNJÍSF ÊUBOU j PSOÊF
EF DPVMFVST v 	TFMPO MB USBEVDUJPO MBUJOF � DPMPSJCVT FYPSOBUB
 UBOEJT RVF MB
TFDPOEF FTU SÊBMJTÊF BWFD j BSUJàDF v FU j EJMJHFODF v� $FMB DPSSFTQPOE BTTF[
CJFO Æ M�PVWFSUVSF RV�JM DPODÍEF EBOT TPO %JTDPSTP WFST MF EJMFUUP NËNF TJ
DF EFSOJFS TF USPVWF WJUF DPOWFSUJ FO QMBJTJS TQJSJUVFM���

*M DPOWJFOESBJU EF QSPMPOHFS DFUUF ÊUVEF FO FOWJTBHFBOU MFT SÊTPOBODFT
EF DFT FOKFVY EF USBOTQBSFODF PV USBOTJUJWJUÊ FU E�PQBDJUÊ PV SÊáFYJWJUÊ EF

�� j *OUPSOP B DIF MBTDJBOEP MF RVFTUJPOJ TDPMBTUJDIF EB QBSUF EJDJBNP DIF OFMMF
JNBHJOJ TJ QPTTPOP DPOTJEFSBSF USF DPTF � M�VOB Í MB NBUFSJB EFMMB RVBMF FMMF TPO GBUUF
DPNF TBSFCCF B EJSF M�PSP M�BSHFOUP M�BWPSJP F DPTF UBMJ � MB TFDPOEB Í MB GPSNB EBUB
EBMM�BVUPSF B UBM NBUFSJB DPO EJTFHOJ MJOFBNFOUJ FU PNCSF FUD� � MB UFS[B Í DJÖ DIF SJTVMUB
EBMMB NBUFSJB F àHVSB JOTJFNF DI�Í RVFMMB DPTB DIF DIJBNJBNP JNBHJOF SBQQSFTFOUBOUF
VO�BMUSB DPTB EFMMB RVBMF FTTB Í TJNJMJUVEJOF� & EJ RVJ OBTDF DIF OFM NJSBSMB QPTTPOP
DBEFSF JO OPJ WBSJJ QFOTJFSJ � M�VOP EJSJ[[BUP BMMB NBUFSJB DPNF QSFHJBUB SJDDB F WBHB
EJ DPMPSJ � M�BMUSP DPNF B DPTB EJTFHOBUB DPO HSBOEF BSUFàDJP F DPO NPMUB EJMJHFO[B
àHVSBUB � JM UFS[P DPNF BE JNBHJOF DJPÍ JO RVBOUP GB MP FGGFUUP EJ SBQQSFTFOUBSF VO�BMUSB
DPTB OFM RVBM NPEP OPO BUUFOEJBNP QJÜ BMM�PQFSB DPNF NBUFSJB P àHVSB NB BMMB DPTB
SBQQSFTFOUBUB DIF Í JO MFJ QFS NPEP EJ SBQQSFTFOUB[JPOF FU JO RVFTUB àTTJBNP JM QFOTJFS
OPTUSP� v (� TΞϣζϱААϔ %JTDPSTP PQ� DJU� Q� ��������

�� j/Ê TBSBOOP RVFTUJ EVF BUUJ EJWFSTJ DIF NJSJOP EVF UFSNJOJ EJTUJOUJ NB Í VO
JTUFTTP BUUP QPSUBUP JO VO NFEFTJNP PHHFUUP BODPSDIÊ TPUUP NPEP EJWFSTP USB MB
JNBHJOF F M�JNBHJOBUP� v *CJE� Q� ����

�� 7PJS 3BMQI /ζϡϱϩϔϩΫϡ j #FBVUÊ FU ÊNPUJPO� %V TUBUVU JODFSUBJO EV QMBJTJS
EBOT MB MJUUÊSBUVSF TQJSJUVFMMF JMMVTUSÊF EFT TFJ[JÍNF FU EJY�TFQUJÍNF TJÍDMFT v JO � .BSD
ЦΞϩ pΞζΫϡ )VHP #ЁζϨЅ (FFSU )� .� +ϣΞΞЅЅζϩЅ 	ÊET
 5IF 4UPOF PG "MDJBUP�
-JUFSBUVSF BOE 7JTVBM $VMUVSF JO UIF -PX $PVOUSJFT� &TTBZT JO )POPVS PG ,BSFM
1PSUFNBO -PVWBJO 1FFUFST ���� Q� ��������
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MB SFQSÊTFOUBUJPO EBOT MFT BSUT EF DFUUF ÊQPRVF� 4J MF EÊCBU EPOU PO WJFOU
EF SFOESF DPNQUF TFNCMF UPUBMFNFOU EÊDPOOFDUÊ EFT SÊBMJUÊT BSUJTUJRVFT
DPOUFNQPSBJOFT JM USPVWF NBMHSÊ UPVU VO ÊDIP DFSUBJO EBOT MB SÊGPSNF
EFT BSUT RVJ T�PQÍSF Æ MB àO EV ЬЦϔF TJÍDMF TPVT M�JOáVFODF E�BCPSE EF
QFJOUSFT DPNNF MFT NFNCSFT EF MB GBNJMMF $BSSBDDJ� $PNNF DFMB B ÊUÊ
TVGàTBNNFOU EÊNPOUSÊ EBOT M��VWSF EF DFT QFJOUSFT MB NBOJFSB T�FGGBDF
BV NBYJNVN QPVS GBJSF BEWFOJS MB SÊBMJUÊ WPJSF MF WSBJ PV QMVUÔU MF
WSBJTFNCMBCMF DF RVJ SFKPJOU M�JEÊBM TZOUIÊUJTÊ EF GBÉPO USÍT DMBJSF FO ����
QBS MF UIÊPSJDJFO EF M�BSU (JPWBOOJ "OESFB (JMJP � j +�FTUJNF CFBVDPVQ QMVT
JOHÊOJFVY MF QFJOUSF RVJ BDDPNNPEF M�BSU Æ MB WÊSJUÊ EV TVKFU RVF DFMVJ
RVJ EÊGPSNF MB QVSFUÊ EV TVKFU QPVS M�BEBQUFS Æ MB CFBVUÊ EF M�BSU� v��

$POGPSNÊNFOU Æ DFU JEÊBM PO QFVU EJSF RVF M�HMJTF QPTU�USJEFOUJOF WB
FODPVSBHFS EFVY WPJFT PQQPTÊFT NBJT RVJ TF SFKPJHOFOU EBOT VOF NËNF
USBOTMBUJP EV SFHBSE Æ USBWFST M�JNBHF � TPJU MF j USPNQF�M��JM TBDSÊ v TFMPO
M�FYQSFTTJPO EF 7JDUPS 4UPJDIJUB TUSBUÊHJF QJDUVSBMF RVJ USPVWFSB TPO UFSSBJO
MF QMVT GFSUJMF EBOT MB QFJOUVSF FTQBHOPMF EV 4JÍDMF E�PS FU RVJ DPOTJTUF Æ
QPVTTFS MB SFTTFNCMBODF KVTRV�Æ M�JMMVTJPO QBSGBJUF EF MB QSÊTFODF�� � TPJU
MB WPJF PQQPTÊF RVJ DPOTJTUF BV DPOUSBJSF Æ GPSDFS MB EJTTFNCMBODF FU MB
EJTHSÄDF Æ USBWFST MB QSPNPUJPO E�JNBHFT NJSBDVMFVTFT TPVWFOU E�PSJHJOF
NÊEJÊWBMF JNBHFT QSÊTFOUÊFT DPNNF EÊMJCÊSÊNFOU MBJEFT FU EJGGPSNFT EF
GBÉPO Æ SBQQFMFS RV�FMMFT OF TPOU RVF EFT NÊEJBUJPOT TVS MFTRVFMMFT MF SFHBSE
OF EPJU QBT T�BSSËUFS��� -F QBSBEPYF WFVU RVF DFT JNBHFT POU ÊUÊ BV DFOUSF

�� (JPWBOOJ "OESFB ;ϔϣϔϱ %FHMJ FSSPSJ F EFHMJ BCVTJ EF� QJUUPSJ DJSDB M�JTUPSJF
$BNFSJOP ���� JO � 1BPMB #ΞЁϱΫΫϑϔ 	ÊE�
 5SBUUBUJ E�BSUF EFM $JORVFDFOUP U� �
3PNF -BUFS[B ��������� Q� ���

�� 7PJS 7JDUPS bАϱϔΫϑϔАΞ -��JM NZTUJRVF� 1FJOESF M�FYUBTF EBOT M�&TQBHOF EV
4JÍDMF E�0S 1BSJT -F 'ÊMJO ����� $JUPOT DPNNF FYFNQMF -F $ISJTU FO $SPJY EF
;VSCBSÃO 	"SU *OTUJUVUF EF $IJDBHP
 PSJHJOFMMFNFOU DPOÉV QPVS VOF EFT DIBQFMMFT
EF M�ÊHMJTF EPNJOJDBJOF EF 4BO 1BCMP Æ 4ÊWJMMF�

�� 7PJS QBS FYFNQMF DF RV�FO EJU "VHVTUJO rϔΫϑϨΞϩЅ EBOT TPO #SBCBOUJB
.BSJBOB EF ���� � j MB 4BJOUF 7JFSHF B WPVMV DIPJTJS EFT SFQSÊTFOUBUJPOT USÍT TPVWFOU
EF NPJOESF WBMFVS Æ USBWFST MFTRVFMMFT DPNNF Æ USBWFST EFT JOTUSVNFOUT FMMF
QPVSSBJU USBOTNFUUSF TFT CJFOGBJUT BENJSBCMFT BVY IPNNFT BàO RVF QBS DF NPZFO
MFT àEÍMFT TPJFOU BWFSUJT RV�JM OF GBVU QBT FTUJNFS EBWBOUBHF TPO JNBHF QPVS DF
RV�FMMF FTU DPOGFDUJPOOÊF BWFD BSU RV�FMMF FTU BHSÊBCMF BVY ZFVY RV�FMMF B ÊUÊ QBSÊF
QSÊDJFVTFNFOU � DF O�FTU QBT Æ QBSUJS EV QSJY EF MB GPSNF PV EF MB NBUJÍSF EFT JNBHFT
	DF RV�POU QFOTÊ KBEJT MFT QBÐFOT BWFVHMFT
 NBJT Æ QBSUJS EF MB QVJTTBODF EJWJOF FU EF
MB WFSUV RVJ SÊTJEFOU Æ M�JOUÊSJFVS m D�FTU�Æ�EJSF QBS MB EJWJOJUÊ SFQSÊTFOUÊF EBOT DFT
JNBHFT FU IPOPSÊF FO FMMFT m RVF TPOU FOHFOESÊT MFT NJSBDMFT FU RVF TPOU DPOGÊSÊT MFT
CJFOGBJUT � JM OF GBVU EPOD QBT BTTJHOFS DFT NJSBDMFT BV CPJT PV Æ MB QJFSSF IBCJMMFNFOU
TDVMQUÊT OJ Æ M�PS PV Æ M�BSHFOU GPSU FTUJNBCMF QPVS MFVS WBMFVS � JM OF GBVU QBT MFT
MFVS SÊDMBNFS Æ FVY NBJT Æ DFVY EPOU FMMFT TPOU MFT SFQSÊTFOUBUJPOT FU QPVS BJOTJ EJSF
MFT JNBHFT WJWBOUFT v 	Bβ� #SBCBOUJB .BSJBOB USJQBSUJUB "OWFST +FBO $OPCCBFSU
���� Q� ���
� 7PJS 3BMQI /ζϡϱϩϔϩΫϡ j -FT 4JMÍOFT EF (VNQQFOCFSH� -�"UMBT
.BSJBOVT FU MB NBUJÍSF EFT JNBHFT NJSBDVMFVTFT EF MB 7JFSHF BV SFHBSE EV DVMUF
NBSJBM EBOT MFT BODJFOT 1BZT�#BT v JO � 0MJWJFS +ϑЁϔЅАϔϩ 'BCSJDF 7ϣПΫϡϔόζЁ /BÐNB
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EFT QSJODJQBVY DVMUFT EFT ЬЦϔF FU ЬЦϔϔF TJÍDMFT� %BOT DF DPOUFYUF EFT QSBUJRVFT
DVMUVFMMFT JM BQQBSBÏU CJFO RVF MF NPVWFNFOU EF M�ÄNF WFST M�JNBHF DPNNF
JNBHF TF DPOGPOE BWFD MF NPVWFNFOU EF M�ÄNF WFST M�JNBHF DPNNF PCKFU
TJOHVMJFS DBSBDUÊSJTÊ QBS EFT NBUÊSJBVY TQÊDJàRVFT KVHÊT QPVS DFSUBJOT
NJSBDVMFVY FU EFT GPSNFT QSPQSFT DF RVJ WB UPUBMFNFOU Æ M�FODPOUSF EF DFUUF
UFOEBODF UIÊPSJRVF RVJ QSÊDPOJTF VOF DFSUBJOF GPSNF EF EÊNBUÊSJBMJTBUJPO
PV EF TQJSJUVBMJTBUJPO EFT JNBHFT SFMJHJFVTFT NPVWFNFOU DPODPNJUBOU
OPUPOT�MF EV QSPDFTTVT E�JOUFMMFDUVBMJTBUJPO Æ M��VWSF EBOT MB UIÊPSJF EF
M�BSU BV NËNF NPNFOU� #FBV EÊNFOUJ EPOD EF MB UIÊPSJF QBS MB QSBUJRVF�

;ϑζЁϨΞϩϔ 	ÊET
 .BSJF NPOEJBMJTÊF� -�"UMBT .BSJBOVT EF 8JMIFMN (VNQQFOCFSH
FU MFT UPQPHSBQIJFT TBDSÊFT EF M�ÊQPRVF NPEFSOF /FVDIÄUFM EJUJPOT "MQIJM�1SFTTFT
VOJWFSTJUBJSFT TVJTTFT ���� Q� ������� � Bβ� j -B GPSDF FO QVJTTBODF EFT JNBHFT�
-FT 7JTVBM 4UVEJFT BV SFHBSE EF MB UIÊPSJF DISÊUJFOOF EF M�JNBHF ЬЦϔF�ЬЦϔϔF TJÍDMFT v
JO � (JM #ΞЁАϑϱϣζЭϩЅ 	ÊE�
 1PMJUJRVFT WJTVFMMFT 1BSJT 1SFTTFT EV 3ÊFM ����
Q� ��������
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UVEF JDPOPHSBQIJRVF EBOT M�BSU áBNBOE FU IPMMBOEBJT
EV ЬЦϔϔF TJÍDMF

pΞϣζϩАϔϩζ HΞϩόϣΞϔЅ
$FOUSF EF SFDIFSDIFT JOUFSEJTDJQMJOBJSFT FO TDJFODFT IVNBJOFT FU TPDJBMFT

EF .POUQFMMJFS

3ÊTVNÊ

-FT �VWSFT SFQSÊTFOUBOU M�IJTUPJSF EV$ISJTU DIF[.BSUIF FU.BSJF ÊQJTPEF
UJSÊ EF M�WBOHJMF EF -VD TF NVMUJQMJFOU EBOT M�BSU EFT 1BZT�#BT Æ QBSUJS
EV NJMJFV EV ЬЦϔF TJÍDMF TPVT M�JNQVMTJPO EV DPOáJU UIÊPMPHJRVF Æ QSPQPT
EF MB KVTUJàDBUJPO FU EV TBMVU EFT IPNNFT RVJ PQQPTF BMPST DBUIPMJRVFT FU
SÊGPSNÊT� %ÍT MB àO EV ЬЦϔF TJÍDMF FU BV DPVST EV ЬЦϔϔF TJÍDMF EFVY WPJFT
JDPOPHSBQIJRVFT TF EJTUJOHVFOU M�VOF EF M�BVUSF� -�VOF UFOE Æ SFáÊUFS VOF
JOUFSQSÊUBUJPO QSPUFTUBOUF EF M�ÊQJTPEF EF -VD FO SFQSÊTFOUBOU .BSJF TPVT
MFT USBJUT E�VOF QJFVTF MFDUSJDF SÊGPSNÊF FU .BSUIF DPNNF àHVSF HBSBOUF EFT
WFSUVT EPNFTUJRVFT IPMMBOEBJTFT� -�BVUSF BV DPOUSBJSF WJTF Æ EÊGFOESF MFT
QPTJUJPOT EPDUSJOBMFT EF M�HMJTF EF 3PNF Æ USBWFST MFT EFVY T�VST� .BSJF
TPVT MFT USBJUT EF.BSJF�.BEFMFJOF EFWJFOU MF TZNCPMF EF MB WJF DPOUFNQMBUJWF
UBOEJT RVF .BSUIF SBQQFMMF MB QMBDF EF MB DIBSJUÊ FU EFT �VWSFT EBOT MF TBMVU
EFT IPNNFT� %BOT DFT EFVY DBT MFT �VWSFT TPVMJHOFOU MB DPNQMÊNFOUBSJUÊ EFT
EFVY T�VST EBOT MFVS BDDVFJM EV $ISJTU�

$PNNF JMT ÊUBJFOU FO SPVUF JM FOUSB EBOT VO WJMMBHF FU VOF GFNNF EV OPN
EF .BSUIF MF SFÉVU EBOT TB NBJTPO� &MMF BWBJU VOF T�VS OPNNÊF .BSJF RVJ
T�ÊUBOU BTTJTF BVY QJFET EV 4FJHOFVS ÊDPVUBJU TB QBSPMF� .BSUIF T�BGGBJSBJU Æ VO
TFSWJDF DPNQMJRVÊ� &MMF TVSWJOU FU EJU � j 4FJHOFVS DFMB OF UF GBJU SJFO RVF NB T�VS
N�BJU MBJTTÊF TFVMF Æ GBJSF MF TFSWJDF  %JT�MVJ EPOD EF N�BJEFS� v -F 4FJHOFVS MVJ
SÊQPOEJU � j.BSUIF .BSUIF UV U�JORVJÍUFT FU U�BHJUFT QPVS CJFO EFT DIPTFT� 6OF
TFVMF DIPTF FTU OÊDFTTBJSF� $�FTU CJFO .BSJF RVJ B DIPJTJ MB NFJMMFVSF QBSU � FMMF OF
MVJ TFSB QBT FOMFWÊF v��

$F QBTTBHF EF M�WBOHJMF EF TBJOU -VD SBQQPSUF DPNNFOU MF $ISJTU BQSÍT
M�ÊQJTPEF EF MB SÊTVSSFDUJPO EF -B[BSF� FTU SFÉV Æ #ÊUIBOJF QBS MFT EFVY
T�VST EF DF EFSOJFS.BSUIF FU.BSJF� $FUUF QÊSJDPQF SÊTVNÊF HÊOÊSBMFNFOU
TPVT MF UJUSF EV j$ISJTU DIF[ .BSUIF FU .BSJF v NFU FO PQQPTJUJPO EFVY

� -D ��������
� +O �������
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BDDVFJMT DISÊUJFOT � MF TFSWJDF QBS .BSUIF FU M�ÊDPVUF QBS .BSJF� "V�EFMÆ
EF DFUUF QSFNJÍSF MFDUVSF EF OPNCSFVTFT JOUFSQSÊUBUJPOT TPOU GBJUFT EF
DF SÊDJU MFT UIÊPMPHJFOT Z WPZBOU EFVY NPEÍMFT EF WJF m WJF BDUJWF FU WJF
DPOUFNQMBUJWF m NBJT BVTTJ EFVY DIFNJOT NFOBOU MF DISÊUJFO BV TBMVU m MB
TFVMF GPJ PV M�FYFSDJDF EFT �VWSFT FU EF MB DIBSJUÊ�� © QBSUJS EV EÊCVU EV
ЬЦϔF TJÍDMF DFT EFVY QPTJUJPOT DPOGSPOUFOU MFT QBSUJTBOT EF MB 3ÊGPSNF Æ
M�HMJTF EF 3PNF� $FUUF EFSOJÍSF QSÔOF M�VTBHF EFT �VWSFT FO QMVT EF MB GPJ
EBOT MF QSPDFTTVT EF MB KVTUJàDBUJPO UBOEJT RVF MFT SÊGPSNÊT T�BQQVZBOU TVS
M�JOUFSQSÊUBUJPO EF -VUIFS BGàSNFOU RVF TFVMF MB GPJ FTU OÊDFTTBJSF BV TBMVU
EFT IPNNFT��

%BOT MFT 1BZT�#BT EV ЬЦϔF TJÍDMF MB RVFTUJPO EF MB KVTUJàDBUJPO FOUSF
EPOD FO KFV EBOT MFT DPOáJUT RVJ PQQPTFOU WJPMFNNFOU MFT QBSUJTBOT EF
MB 3ÊGPSNF BVY BVUPSJUÊT DBUIPMJRVFT FU BV HPVWFSOFNFOU IBCTCPVSHFPJT
BMPST FO QMBDF� &MMF DPOTUJUVF M�VO EFT QPJOUT EF SVQUVSF GPOEBNFOUBVY
EFT HVFSSFT EF SFMJHJPO RVJ BCPVUJTTFOU Æ MB TÊQBSBUJPO FO ���� FOUSF
MFT 1BZT�#BT EV 4VE SFTUÊT TPVT M�ÊHJEF IBCTCPVSHFPJTF FU E�PCÊEJFODF
DBUIPMJRVF FU MFT 1SPWJODFT�6OJFT EV /PSE PÜ MF DBMWJOJTNF FTU QSPDMBNÊF
SFMJHJPO PGàDJFMMF�� 5PVUFGPJT TJ EBOT MFT 1BZT�#BT FTQBHOPMT MB QPTJUJPO
EF M�HMJTF EF 3PNF Æ QSPQPT EF M�FYFSDJDF EFT �VWSFT FU EF MB DIBSJUÊ FTU
MBSHFNFOU BENJTF FU SFTQFDUÊF EBOT MFT 1SPWJODFT�6OJFT MB RVFTUJPO EF MB
KVTUJàDBUJPO QBS MB TFVMF GPJ FTU TVKFUUF Æ EÊCBU FU EJWJTF MFT DBMWJOJTUFT FOUSF
FVY MFT SFNPOUSBOUT T�PQQPTBOU BVY DPOUSF�SFNPOUSBOUT PV HPNBSJTUFT� -B
EPDUSJOF EF MB 4PMB 'JEF Z FTU DPOàSNÊF TFVMFNFOU FO ���� MPST EV 4ZOPEF EF
%PSESFDIU RVJ DPOEBNOF MFT SFNPOUSBOUT QBSUJTBOT E�VOF QPTJUJPO NPJOT
TUSJDUF Æ QSPQPT EF MB QSÊEFTUJOBUJPO��

"VY ЬЦϔF FU ЬЦϔϔF TJÍDMFT EBOT DF DPOUFYUF EF MVUUF UIÊPMPHJRVF Æ QSP�
QPT EF MB KVTUJàDBUJPO MF QBTTBHF EF M�ÊWBOHJMF EF -VD FTU TPVWFOU VUJ�
MJTÊ DPNNF BSHVNFOU FO GBWFVS EF M�VOF PV M�BVUSF QPTJUJPO� 1BSBMMÍMF�
NFOU Æ MB SÊTVSHFODF EF DF EÊCBU SFMJHJFVY M�JDPOPHSBQIJF EV $ISJTU DIF[
.BSUIF FU.BSJF DPOOBÏU VOF GPSUVOF BSUJTUJRVF DSPJTTBOUF Æ QBSUJS EVNJMJFV
EV ЬЦϔF TJÍDMF OPUBNNFOU EBOT MB QFJOUVSF EFT BODJFOT 1BZT�#BT� 1JFUFS
"FSUTFO QFJOUSF BOWFSTPJT NFU FO QMBDF VOF OPVWFMMF USBEJUJPO JDPOPHSB�
QIJRVF� RVJ T�ÊNBODJQF EFT DZDMFT NÊEJÊWBVY EBOT MFTRVFMT M�ÊQJTPEF FTU

� +FBO�-PVJT +ϑЁηАϔζϩ (VZ HΞυϱϩ UJFOOF DϱϣϣζА. .BSUIF FU .BSJF 1BSJT
%FTDMÊF EF #SPVXFS �����

� .BSHBSFUF bАϔЁϨ j -FT JNBHFT FU MB #JCMF v JO � (VZ #ζβϱЛζϣϣζ #FSOBSE
`ϱЛЅЅζϣ 	ÊET
 -F 5FNQT EFT 3ÊGPSNFT FU MB #JCMF 1BSJT #FBVDIFTOF ���� Q� ����

� +POBUIBO *SWJOH *ЅЁΞζϣ. 5IF %VUDI 3FQVCMJD� JUT 3JTF (SFBUOFTT BOE 'BMM
��������� 0YGPSE $MBSFOEPO 1SFTT ���� Q� ��������

� 0MJWJFS 7ΞАϔϱ VÊE�
$POGFTTJPO FU DBUÊDIJTNFT EF MB GPJ SÊGPSNÊF (FOÍWF -BCPS
FU 'JEFT ���� Q� ��������

� 1JFUFS �ζЁАЅζϩ 4DÍOF EF DVJTJOF BWFD MF $ISJTU DIF[ .BSUIF FU .BSJF ����
7JFOOF ,VOTUIJTUPSJTDIFT .VTFVN � BβY -F $ISJTU DIF[ .BSUIF FU .BSJF ����
3PUUFSEBN #PZNBOT WBO #FVOJOHFO .VTFVN � BβY -F $ISJTU DIF[ .BSUIF FU
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BTTPDJÊ Æ MB WJF EF .BSJF�.BEFMFJOF�� -B SFQSÊTFOUBUJPO EF DFU ÊQJTPEF
ÊWBOHÊMJRVF TF EJGGVTF BMPST BV DPVST EF MB EFVYJÍNF NPJUJÊ EV ЬЦϔF TJÍDMF
QSJODJQBMFNFOU TVS MF TDIÊNB EF MB j OBUVSF NPSUF JOWFSTÊF v 	BWFD VOF
OBUVSF NPSUF BV QSFNJFS QMBO FU MB TDÍOF SFMJHJFVTF Æ M�BSSJÍSF�QMBO
 JOWFOUÊ
QBS "FSUTFO FU SFQSJT NBJOUFT GPJT QBS TPO OFWFV +PBDIJN #FVDLFMBFS�� 4J
MFT �VWSFT EF DFT EFVY BSUJTUFT POU EÊKÆ GBJU M�PCKFU EF QMVTJFVST ÊUVEFT��
M�JDPOPHSBQIJF EV$ISJTU DIF[.BSUIF FU.BSJF UFMMF RV�FMMF T�FTU EÊWFMPQQÊF
BV ЬЦϔϔF TJÍDMF EBOT MFT 1BZT�#BT FTU FODPSF Æ DF KPVS SFMBUJWFNFOU QFV
ÊUVEJÊF� 2VFMRVFT ÊUVEFT NFOÊFT QBS *NNP 8BHOFS�%PVHMBT UJFOOF
+PMMFU PV 'SBODFTDB 'BCSJ NPOUSFOU UPVUFGPJT MF EÊWFMPQQFNFOU FU MF SFOPV�
WFMMFNFOU DPOTJEÊSBCMF EPOU CÊOÊàDJF DF UIÍNF BV DPVST EF DFUUF QÊSJPEF
BVUBOU EBOT MB QFJOUVSF áBNBOEF RVF IPMMBOEBJTF���

-F QFV EF EÊUBJMT EJTQFOTÊT QBS MF UFYUF EF TBJOU -VD FTU Æ M�PSJHJOF E�VOF
JDPOPHSBQIJF GBDJMFNFOU JEFOUJàBCMF� 4J QMVTJFVST ÊMÊNFOUT TPOU DPNNVOT
BVY QSPEVDUJPOT áBNBOEFT FU IPMMBOEBJTFT EFT WBSJBUJPOT FYJTUFOU OPUBN�
NFOU EBOT MB QPTJUJPO EFT QFSTPOOBHFT PV EBOT MF EÊDPS EF MB TDÍOF SFMJ�
HJFVTF� &MMFT TPOU ÊWPDBUSJDFT EFT EJGGÊSFOUFT BQQSPDIFT FU DPNQSÊIFOTJPOT
EV TVKFU QBS MFT DBUIPMJRVFT FU MFT QSPUFTUBOUT� 5PVU E�BCPSE DFT �VWSFT

.BSJF���� #SVYFMMFT .VTÊFT SPZBVY EFT #FBVY�"SUT EF #FMHJRVF � BβY -F $ISJTU
DIF[ .BSUIF FU .BSJF ��������� (BOE .VTFVN WPPS 4DIPOF ,VOTUFO�

� (JPWBOOJ βΞ KϔϣΞϩϱ $ZDMF EF MB WJF EF .BSJF�.BEFMFJOF ���� 'MPSFODF
ÊHMJTF 4BOUB $SPDF DIBQFMMF 3JOVDDJ � -VLBT KϱЅζЁ 3FUBCMF EF .BSJF�.BEFMFJOF
���� 5JFGFOCSPOO ÊHMJTF 4BJOUF�.BSJF�.BEFMFJOF�

� +PBDIJN #ζЛΫϡζϣΞζЁ 4DÍOF EF DVJTJOF BWFD MF $ISJTU DIF[ .BSUIF FU .BSJF
���� 4UPDLIPMN /BUJPOBMNVTFVN � BβY 4DÍOF EF DVJTJOF BWFD MF $ISJTU DIF[ .BSUIF
FU .BSJF ���� #SVYFMMFT .VTÊFT SPZBVY EFT #FBVY�"SUT EF #FMHJRVF � BβY $VJTJOF
CJFO BQQSPWJTJPOOÊF ���� "NTUFSEBN 3JKLTNVTFVN � BβY -F $ISJTU DIF[ .BSUIF FU
.BSJF ���� .BESJE .VTÊF EV 1SBEP � BβY -B $VJTJOF ���� -POESFT /BUJPOBM
(BMMFSZ�

�� )BOT #ЛϔϟЅ j 7PPSTUFMMJOHFO WBO$ISJTUVT JO IFU IVJT WBO.BSUIB FO.BSJB JO
IFU [FTUJFOEF�FFVXTF LFVLFOTUVL v /FEFSMBOET ,VOTUIJTUPSJTDI +BBSCPFL �� 	����

Q� ������ � ,FOOFUI .� +ЁΞϔό j1BST &SHP .BSUIBF 5SBOTJU� 1JFUFS "FSUTFO�T
i*OWFSUFEu 1BJOUJOHT PG $ISJTU JO UIF )PVTF PG .BSUIB BOE .BSZ v 0VE )PMMBOE �
	����
 Q� ����� � ,FJUI 1� '� KϱЬζЭ j &SBTNVT BOE UIF *DPOPHSBQIZ PG 1JFUFS
"FSUTFO�T $ISJTU JO UIF )PVTF PG .BSUIB BOE .BSZ JO UIF #PZNBOT WBO #FVOJOHFO
.VTFVNv +PVSOBM PG 8BSCVSH BOE $PVSUBVME *OTUJUVUF �� 	����
 Q� ������� � 7JDUPS
*� bАϱϔΫϑϔАΞ -�*OTUBVSBUJPO EV UBCMFBV (FOÍWF %SP[ ���� Q� ������

�� "OESFBT TϔόϣζЁ #BSPDLUIFNFO� FJOF "VTXBIM WPO 7FS[FJDIOJTTFO [VS *LP�
OPHSBQIJF EFT ��� VOE ��� +BISIVOEFSUT U� � #VEBQFTU 7FSMBH EFS 6OHBSJTDIFO
"LBEFNJF EFS8JTTFOTDIBGUF ���� Q� ������� � *NNP rΞόϩζЁA/ϱЛόϣΞЅ%BT.BSJB
VOE .BSUIB�#JME� 3FMJHJÕTF .BMFSFJ JN ;FJUBMUFS EFS #JMEFSTUÛSNF #BEFO�#BEFO
7� ,PFSOFS ���� � UJFOOF DϱϣϣζА j -�BDUF EF MB DPOUFNQMBUJPO v JO � DYAHY +ϑЁηАϔζϩ.
;Y HΞυϱϩ. � DϱϣϣζА .BSUIF FU .BSJF PQ� DJU� Q� ������ � 'SBODFTDB 7ΞΪΪЁϔ
j -�BDDVFJM QBS .BSUIF M�BDDVFJM QBS .BSJF � JNBHFT FYFNQMBJSFT Æ M�ÄHF CBSPRVF v
JO � #SVOP TϑΞϣϔϿ $ÊMJOF TηЁϱϣ 1BTDBMF [ЛϔϩΫЭAHζυζΪЦЁζ 	ÊET
 .BSUIF FU .BSJF�
.BEFMFJOF � EFVY NPEÍMFT EF EÊWPUJPO FU E�BDDVFJM DISÊUJFO $MFSNPOU�'FSSBOE
1SFTTFT VOJWFSTJUBJSFT #MBJTF�1BTDBM ���� Q� ������
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NFUUFOU UPVUFT FO TDÍOF MFT USPJT QFSTPOOBHFT SBQQPSUÊT QBS -VD EBOT VO
FOWJSPOOFNFOU RVPUJEJFO RVJ ÊWPRVF MF NPOEF UFSSFTUSF m MB NBJTPO EF
.BSUIF m SFQSÊTFOUÊF EFQVJT MFT �VWSFT EF 1JFUFS "FSUTFO TPVT MB GPSNF
E�VO JOUÊSJFVS DPOUFNQPSBJO� -�BSDIJUFDUVSF MF NPCJMJFS PV FODPSF MF EÊDPS
EPOU MFT GFOËUSFT BVY WJUSFT FO DVM�EF�CPVUFJMMF PV MFT JNQPTBOUFT DIFNJOÊFT
TPOU BVUBOU E�ÊMÊNFOUT RVJ QBSUJDJQFOU Æ M�BTQFDU DPOUFNQPSBJO FU RVPUJEJFO
EF MB TDÍOF SFMJHJFVTF� %BOT DFU FTQBDF D�FTU M�BDUJWJUÊ EF.BSUIF MF TFSWJDF FU
M�BDDVFJM EV $ISJTU RVJ QSÊEPNJOF� "JOTJ MB TDÍOF TF EÊSPVMF HÊOÊSBMFNFOU
EBOT PV Æ DÔUÊ E�VOF DVJTJOF FU M�ÊQJTPEF FTU MF QMVT TPVWFOU QSÊUFYUF Æ MB
SFQSÊTFOUBUJPO E�VOF SJDIF FU PQVMFOUF OBUVSFNPSUF RVJ QFVU ËUSF TPJU QMBDÊF
BV QSFNJFS QMBO 	TFMPO MB USBEJUJPO EF MB j OBUVSF NPSUF JOWFSTÊF v
 TPJU
KVYUBQPTÊF Æ MB TDÍOF SFMJHJFVTF� 2VBOU BVY USPJT QSPUBHPOJTUFT MFT BSUJTUFT
T�BDDPSEFOU EBOT MB NBKPSJUÊ EFT �VWSFT Æ QMBDFS .BSUIF FO EFIPST EV
DPVQMF GPSNÊ QBS MF $ISJTU FU .BSJF� 4J MF $ISJTU FU .BSJF TPOU SFQSÊTFOUÊT
UPVKPVST BTTJT .BSUIF RVBOU Æ FMMF FTU NPOUSÊF EFCPVU� $�FTU M�ÊMÊNFOU
QFSUVSCBUFVS EBOT MBNFTVSF PÜ FMMF JOUFSSPNQU MF $ISJTU BMPST RV�JM EJTQFOTF
TB 1BSPMF Æ .BSJF NBJT BVTTJ JOJUJBUFVS EBOT MB NFTVSF PÜ FMMF EÊDMFODIF
BJOTJ M�BDUJPO EF MB TDÍOF D�FTU�Æ�EJSF MF EJBMPHVF FOUSF FMMF FU +ÊTVT BV TVKFU
EF .BSJF�

"V�EFMÆ EF DF TDIÊNB JOJUJBM MFT EJWFSHFODFT FOUSF MFT �VWSFT áBNBOEFT
FU IPMMBOEBJTFT SFMÍWFOU EFT JOUFSBDUJPOT FOUSF MFT QFSTPOOBHFT FU EF RVFMRVFT
EÊUBJMT BKPVUÊT DPNNF VO MJWSF EBOT MFT NBJOT EF .BSJF PV MFT 5BCMFT EF MB
-PJ JOTÊSÊFT EBOT MF EÊDPS RVJ EPOOFOU BMPST VOF TJHOJàDBUJPO QBSUJDVMJÍSF
Æ MB TDÍOF� $FT WBSJBOUFT EBOT MF USBJUFNFOU JDPOPHSBQIJRVF EF DFUUF TDÍOF
JMMVTUSFOU EFVY BQQSPDIFT EJGGÊSFOUFT EV TVKFU FOUSF MFT DBUIPMJRVFT FU MFT
QSPUFTUBOUT� -B RVFTUJPO EF MB KVTUJàDBUJPO FTU CJFO ÊWJEFNNFOU TPVT�
KBDFOUF BVY DIPJY JDPOPHSBQIJRVFT GBJUT QBS MFT BSUJTUFT NBJT MFT �VWSFT
SFáÍUFOU BVTTJ QMVT HMPCBMFNFOU EFVY WJTJPOT EF MB QJÊUÊ FU EF MB QSBUJRVF
RVPUJEJFOOF EF MB SFMJHJPO� -FT EFVY T�VST MPJO E�ËUSF TZTUÊNBUJRVFNFOU
PQQPTÊFT M�VOF Æ M�BVUSF TPOU BMPST QMVUÔU SFQSÊTFOUÊFT DPNNF EFVYNPEÍMFT
DPNQMÊNFOUBJSFT Æ TVJWSF QBS MFT àEÍMFT QPVS NFOFS VOF WJF FO BDDPSE BWFD
MB TQJSJUVBMJUÊ SFMJHJFVTF DBUIPMJRVF PV QSPUFTUBOUF�

�� .BSJF FU MB 1BSPMF EJWJOF

-B QÊSJDPQF EF -VD FTU DPOTUSVJUF BVUPVS EV EJBMPHVF FOUSF .BSUIF FU
+ÊTVT� -F QPJOU FTTFOUJFM FO FTU M�FOTFJHOFNFOU EJTQFOTÊ QBS MF $ISJTU TFMPO
MFRVFM j VOF TFVMF DIPTF FTU OÊDFTTBJSF v� -B QBSPMF FU QBS FYUFOTJPO M�ÊDPVUF
FU MF DIPJY EF .BSJF TPOU EPOD BV D�VS EF DFU ÊQJTPEF ÊWBOHÊMJRVF FU
EPJWFOU ËUSF MFT ÊMÊNFOUT GPOEBNFOUBVY EF M�JDPOPHSBQIJF RVJ FO EÊDPVMF�
$FQFOEBOU MB TJHOJàDBUJPO EV DIPJY EF .BSJF FU TPO BUUJUVEF WJT�Æ�WJT EV
$ISJTU TPOU TPVSDFT EF DPOáJUT FOUSF MFT QSPUFTUBOUT FU MFT DBUIPMJRVFT� -B
SFQSÊTFOUBUJPO EF MB TBJOUF EBOT MFT �VWSFT EV ЬЦϔϔF TJÍDMF DSJTUBMMJTF DFT
EJGGÊSFOET OPUBNNFOU Æ USBWFST VO EÊUBJM RVJ MVJ FTU BUUSJCVÊ FU RVJ FTU MPJO
E�ËUSF BOFDEPUJRVF � MF MJWSF�
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$F MJWSF FTU TZTUÊNBUJRVFNFOU BTTPDJÊ Æ MB àHVSF EF .BSJF FU QBSGPJT Æ
DFMMF EV $ISJTU� &O FGGFU VO MJWSF QFVU ËUSF QPTÊ TVS MFT HFOPVY EF MB TBJOUF
SFQPTFS TVS VOF UBCMF EFWBOU FMMF PV Æ TFT QJFET� $F EÊUBJM O�B QBT EF TPVSDF
TDSJQUVSBJSF FU JM O�FTU QBT OPO QMVT ÊWPRVÊ EBOT MFT RVFMRVFT PVWSBHFT
EF M�ÊQPRVF NPEFSOF USBJUBOU EF M�JDPOPHSBQIJF SFMJHJFVTF� 1JFUFS "FSUTFO
JOTÍSF VOF TFVMF GPJT DF MJWSF EBOT VOF EF TFT�VWSFT WFST �����������NBJT DF
EÊUBJM BQQBSBÏUSB EF GBÉPO QMVT TZTUÊNBUJRVF Æ QBSUJS EFT BOOÊFT ���������
OPUBNNFOU EBOT MFT BSUT HSBQIJRVFT� 6O EFTTJO EF .BSDVT (IFFSBFSUT
<àH� �> FU EFVY HSBWVSFT M�VOF EF 1JFUFS WBO EFS #PSDIU *�� FU M�BVUSF EF
3BQIBFM 4BEFMFS * E�BQSÍT VOF DPNQPTJUJPO EF .BBSUFO EF 7PT <àH� �>
QSÊTFOUFOU .BSJF BWFD VO MJWSF TVS MFT HFOPVY� "VUPVS EFT BOOÊFT ����
MF UBCMFBV EF +PPT (PFNBFSF TFNCMF ÊUBCMJS EVSBCMFNFOU M�BTTPDJBUJPO EF
.BSJF FU EV MJWSF��� $F EÊUBJM OPVWFBV TF SÊQBOE BMPST BVUBOU EBOT M�BSU
áBNBOE EFT 1BZT�#BT EV 4VE DBUIPMJRVFT RVF EBOT M�BSU IPMMBOEBJT EFT
1SPWJODFT�6OJFT PGàDJFMMFNFOU DBMWJOJTUFT NBJT JM FTU USBJUÊ FU NJT FO TDÍOF
EJGGÊSFNNFOU EV GBJU EFT DPOáJUT UIÊPMPHJRVFT BVUPVS EF MB RVFTUJPO EF MB
KVTUJàDBUJPO FU EF MB QJÊUÊ RVPUJEJFOOF�

���� .BSJF MFDUSJDF EF MB #JCMF FO NJMJFV QSPUFTUBOU

-FT QSFNJÍSFT �VWSFT NPOUSBOU .BSJF BWFD VO MJWSF TVS MFT HFOPVY TPOU
SÊBMJTÊFT Æ MB àO EV ЬЦϔF TJÍDMF QBS EFT BSUJTUFT QBSUJTBOT EF MB 3ÊGPSNF
QSPUFTUBOUF� &O FGGFU .BSDVT (IFFSBFSUT FTU DPOWFSUJ BV DBMWJOJTNF FU GVJU
#SVHFT QPVS TF SÊGVHJFS FO "OHMFUFSSF BV NPNFOU EFT USPVCMFT SFMJHJFVY��
UBOEJT RVF.BBSUFO EF 7PT QBSUJTBO EF MB GPJ MVUIÊSJFOOF T�JOTUBMMF QFOEBOU
VO UFNQT FO "MMFNBHOF��� 1BS MB TVJUF MFT BSUJTUFT SFQSÊTFOUBOU .BSJF
MJTBOU VO PVWSBHF PV JOUFSSPNQBOU TB MFDUVSF QPVS ÊDPVUFS MF $ISJTU TFSPOU
UPVT BVTTJ MJÊT Æ MB 3ÊGPSNF� 1BS FYFNQMF )FOESJDL WBO 4UFFOXZDL MF
KFVOF RVJ NPOUSF .BSJF DPODFOUSÊF EBOT TB MFDUVSF <àH� �> FTU JTTV E�VOF

�� 1JFUFS �ζЁАЅζϩ -F $ISJTU DIF[ .BSUIF FU .BSJF ��������� 6USFDIU )FU
$BUIBSJKOFDPOWFOU .VTFVN�

�� 1JFUFS ЦΞϩ βζЁ #ϱЁΫϑА B -F $ISJTU DIF[ .BSUIF FU .BSJF ���������
"NTUFSEBN 3JKLTNVTFVN�

�� +PPT ;ϱζϨΞζЁζ -F $ISJTU DIF[ .BSUIF FU .BSJF WFST ���� )FSNBMMF�
TPVT�)VZ #JCMJPUIÍRVF FU NVTÊF EF MB (PVSNBOEJTF�

�� &EXBSE ?ϱβϩζАА.BSDVT (IFFSBFSUT UIF &MEFS PG #SVHFT 6USFDIU )BFOUKFOT
%FLLFS � (VNCFSU ���� Q� ���� � %BWJE ЦΞϩ βζЁ Hϔϩβζϩ j $PQJOH XJUI $SJTJT�
$BSFFS 4USBUFHJFT PG "OUXFSQ 1BJOUFST BGUFS ���� v %F ;FWFOUJFOEF &FVX �� 	����

Q� ������

�� +BO ЦΞϩ `ϱζЭ j%F "OUXFSQTF TDIJMEFST JO ���������� QPHJOH UPU FFO TPDJBM�
SFMJHJFVT POEFS[PFL v +BBSCPFL WBO IFU ,POJOLMJKL .VTFVN WPPS 4DIPOF ,VOTUFO
WBO "OUXFSQFO 	����
 Q� ��� � "SNJO xЧζϔАζ .BSUJO EF 7PT BMT .BMFS� FJO #FJUSBH
[VS (FTDIJDIUF EFS "OUXFSQFOFS .BMFSFJ JO EFS [XFJUFO )ÅMGUF EFT ��� +BISIVOEFSUT
#FSMJO .BOO ���� Q� ������



��� 7"-&/5*/& -"/(-"*4

7ϔόY �� 3BQIBFM bΞβζϣζЁ B E�BQSÍT .BBSUFO βζ pϱЅ -F $ISJTU DIF[ .BSUIF FU
.BSJF ���� HSBWVSF ��� ¤ ��� DN "NTUFSEBN 3JKLTNVTFVN�

7ϔόY �� .BSDVT ;ϑζζЁΞζЁАЅ -F $ISJTU DIF[ .BSUIF FU .BSJF ���� QMVNF FU
FODSF CSVOF ��� ¤ ��� DN "NTUFSEBN 3JKLTNVTFVN�
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7ϔόY �� )FOESJDL ЦΞϩ bАζζϩЧЭΫϡ BB -F $ISJTU DIF[ .BSUIF FU .BSJF ����
IVJMF TVS DVJWSF ��� ¤ ��� DN %FUSPJU %FUSPJU *OTUJUVUF PG "SUT�

GBNJMMF MVUIÊSJFOOF FU T�JOTUBMMFSB Æ -POESFT FO ������� 1JFUFS EF #MPPU
<àH� �> FU )FOESJDL .BSUFOT[� 4PSHI�� 	EFVY QFJOUSFT EF 3PUUFSEBN
 BJOTJ
RVF 3FNCSBOEU FU MFT BSUJTUFT EF TPO FOUPVSBHF 	FYFSÉBOU Æ -FZEF FU Æ
"NTUFSEBN
 <àH� ���> SÊTJEBOU UPVT EBOT MB 3ÊQVCMJRVF IPMMBOEBJTF EPOU MF
DBMWJOJTNF FTU MB SFMJHJPO PGàDJFMMF� %BOT MFT �VWSFT EF DFT BSUJTUFT .BSJF FTU
TZTUÊNBUJRVFNFOU BDDPNQBHOÊF E�VO MJWSF HÊOÊSBMFNFOU VO HSPT WPMVNF
RV�FMMF FTU FO USBJO EF MJSF PV EPOU FMMF EÊUBDIF Æ QFJOF MF SFHBSE QFOEBOU MB
DPOWFSTBUJPO FOUSF MF $ISJTU FU .BSUIF�

-B àHVSF EF .BSJF MJTBOU VO PVWSBHF FTU FO MJFO BWFD MB 3ÊGPSNF FU
TB WPMPOUÊ EF SFNFUUSF BV D�VS EF MB WJF SFMJHJFVTF MFT 4BJOUFT DSJUVSFT
RVF DF TPJU Æ USBWFST MF QSËDIF PV Æ USBWFST MB MFDUVSF� SBTNF JOTJTUF EÊKÆ
TVS M�JNQPSUBODF E�VO SFUPVS BVY TPVSDFT CJCMJRVF QBS MB QSBUJRVF EF MB
MFDUVSF EF MB #JCMF��� 1BS MB TVJUF MFT SÊGPSNBUFVST RVF DF TPJU -VUIFS
PV $BMWJO QSÔOFOU VO SFUPVS BVY UFYUFT CJCMJRVFT DPNNF TFVMF TPVSDF EF
M�FOTFJHOFNFOU SFMJHJFVY UBOU FO DF RVJ DPODFSOF MB MJUVSHJF MB DÊMÊCSBUJPO

�� +FSFNZ ?ϱЧΞЁАϑ. 5IF 4UFFOXZDL 'BNJMZ BT .BTUFST PG 1FSTQFDUJWF 5VSO�
IPVU #SFQPMT ���� Q� ��� ��

�� )FOESJDL KΞЁАζϩЅв bϱЁόϑ -F $ISJTU DIF[ .BSUIF FU .BSJF ���� $IFMUFO�
IBN 5IF 8JMTPO $IFMUFOIBN "SU (BMMFSZ BOE .VTFVN�

�� $BSMPT .� /� 2ϔЁζ 8BS "HBJOTU UIF *EPMT� 5IF 3FGPSNBUJPO PG 8PSTIJQ GSPN
&SBTNVT UP $BMWJO -POESFT $BNCSJEHF 6OJWFSTJUZ 1SFTT ���� Q� ���
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7ϔόY �� 1JFUFS βζ #ϣϱϱА -F $ISJTU DIF[ .BSUIF FU .BSJF ���� IVJMF TVS CPJT
�� ¤ �� DN 7JFOOF -JFDIUFOTUFJO .VTFVN�

EFT TBDSFNFOUT RVF MB WJF RVPUJEJFOOF��� -B QMBDF DFOUSBMF BDDPSEÊF Æ MB
1BSPMF FU BVY UFYUFT EF MB #JCMF FTU E�BJMMFVST TJHOJàÊF BV TFJO EFT OPVWFBVY
UFNQMFT QSPUFTUBOUT � DFVY�DJ TPOU PSHBOJTÊT BVUPVS EF MB DIBJSF MJFV EF MB
QSÊEJDBUJPO EF MB 1BSPMF EF %JFV�� FU TPOU EÊDPSÊT EF QBOOFBVY TVS MFTRVFMT
TPOU QFJOUT EFT WFSTFUT UJSÊT EF MB #JCMF BQQFMÊT UFLTUCPSEFO ��� &O EFIPST
EFT UFNQMFT FU EF M�ÊDPVUF EFT QSËDIFT MFT àEÍMFT TPOU JODJUÊT Æ MJSF MB #JCMF
RVPUJEJFOOFNFOU BVTTJ CJFO DIF[ FVY RVF EBOT MFVS BUFMJFS PV BVUSFT MJFVY
EF USBWBJM ��� -FT OPNCSFVY QPSUSBJUT EF MFDUFVST FU EF MFDUSJDFT RVF M�PO QFVU

�� -BVSFODF bϔόΞϣAFϣΞόЅΪΞϣβ "MFYJT KζЁϣζ βЛ #ϱЛЁό j -B RVFTUJPO EF
iM�JEFOUJàDBUJPO IÊCSBÐRVFu EBOT MFT 1SPWJODFT�6OJFT BV ЬЦϔϔF TJÍDMF v JO � -BVSFODF
bϔόΞϣAFϣΞόЅΪΞϣβ "MFYJT KζЁϣζ βЛ #ϱЛЁό VÊET
 3FNCSBOEU FU MB /PVWFMMF +ÊSVTB�
MFN� +VJGT FU $ISÊUJFOT Æ "NTUFSEBN BV TJÍDMF E�PS 1BSJT EJUJPOT EV 1BOBNB ����
Q� ����

�� -FP FϱζЁϩζЁ 5IF 3FGPSNBUJPO PG UIF *NBHF $IJDBHP 6OJWFSTJUZ PG $IJDB�
HP ���� Q� ������� � "OESFX bϿϔΫζЁ $BMWJOJTU $IVSDIFT JO &BSMZ .PEFSO &VSPQF
.BODIFTUFS .BODIFTUFS 6OJWFSTJUZ 1SFTT ���� Q� ����

�� .JB .� KϱΫϑϔвЛϡϔ 5IF /FUIFSMBOEJTI *NBHF BGUFS *DPOPDMBTN ��������� �
.BUFSJBM 3FMJHJPO JO UIF %VUDI (PMEFO "HF "MEFSTIPU "TIHBUF �����

�� -FF 1BMNFS rΞϩβζϣ. ŋ +BUFDIJTNT� 5FBDIJOH UIF &ZF UP 3FBE UIF 8PSME v
JO � 'FJLF /ϔζАв ζА Ξϣ� 	ÊE�
 *MMVTUSBUFE 3FMJHJPVT 5FYUT JO UIF /PSUI PG &VSPQF
��������� 'BSOIBN "TIHBUF ���� Q� ���
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7ϔόY �� 3FNCSBOEU ЦΞϩ `ϔϟϩ -F $ISJTU DIF[ .BSUIF FU .BSJF ���������
QMVNF FU FODSF CSVOF MBWJT CSVOT ��� ¤ ��� DN 1BSJT 1FUJU 1BMBJT .VTÊF

EFT #FBVY�"SUT EF MB 7JMMF EF 1BSJT DPMM� %VUVJU�

7ϔόY �� +ζЁΫϣζ βζ `ζϨΪЁΞϩβА -F $ISJTU DIF[ .BSUIF FU .BSJF W� ���� QMVNF
FU FODSF CSVOF MBWJT CSVOT ��� ¤ ��� DN -POESFT 5IF #SJUJTI .VTFVN�
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SFDFOTFS EBOT M�BSU IPMMBOEBJT EV ЬЦϔϔF TJÍDMF JMMVTUSFOU MB QMBDF FTTFOUJFMMF EF
MB MFDUVSF EBOT MB WJF RVPUJEJFOOF EFT )PMMBOEBJT���

%BOT MF DBT EF .BSJF MF MJWSF RV�FMMF UJFOU SFOWPJF TPJU BVY 4BJOUFT
DSJUVSFT TPJU Æ E�BVUSFT PVWSBHFT SFMJHJFVY UFMT RVF MFT DBUÊDIJTNFT� &O
FGGFU DFT EFSOJFST TPOU OPNCSFVY Æ DJSDVMFS BV TFJO EFT 1BZT�#BT BV DPVST
EV ЬЦϔϔF TJÍDMF PÜ VOF BUUFOUJPO QBSUJDVMJÍSF FTU BUUBDIÊF Æ M�BQQSFOUJTTBHF
RVPUJEJFO EV DBUÊDIJTNF��� -FT DBUÊDIJTNFT SÊGPSNÊT RVJ QSPQPTFOU VO
FOTFJHOFNFOU TPVT MB GPSNF EF RVFTUJPOT�SÊQPOTFT TPOU HÊOÊSBMFNFOU
EFTUJOÊT BVY MBÐDT FU Æ VO VTBHF EPNFTUJRVF��� "JOTJ .BSJF MJTBOU MB #JCMF
PV UPVU BVUSF PVWSBHF SFMJHJFVY QSFOE MFT USBJUT E�VOF GFNNF QJFVTF EF TPO
UFNQT FU ÊWPRVF M�VOF EFT BDUJWJUÊT QSJNPSEJBMFT EBOT MB WJF RVPUJEJFOOF
EFT àEÍMFT SÊGPSNÊT BV TFJO EFT 1SPWJODFT�6OJFT� -FT �VWSFT BUUSJCVÊFT Æ
3FNCSBOEU PV Æ TPO FOUPVSBHF QBS FYFNQMF PGGSFOU VOF JNBHF EF .BSJF
USÍT QSPDIF EFT BVUSFT SFQSÊTFOUBUJPOT EF MFDUFVST QJFVY FU DPODFOUSÊT TVS
MFVS MFDUVSF EF MB NBJO EF DFT NËNFT BSUJTUFT� 1BS FYFNQMF MB àHVSF EF
.BSJF UFOBOU TPO MJWSF EFWBOU TPO WJTBHF EBOT MF EFTTJO EF 3FNCSBOEU
DPOTFSWÊ BV#SJUJTI.VTFVN <àH� �> O�FTU QBT TBOT MJFO BWFD DFMMF EF MB 7JFSHF
.BSJF EBOT -B 4BJOUF 'BNJMMF EV 3JKTLNVTFVN UBCMFBV BUUSJCVÊ Æ M�BUFMJFS
EF 3FNCSBOEU��� -B GFNNF BEPQUF VOF QPTJUJPO TJNJMBJSF MF EPT UPVSOÊ
WFST MF TQFDUBUFVS FU MF WJTBHF Æ QFJOF WJTJCMF QMFJOFNFOU BCTPSCÊF QBS TB
MFDUVSF�

%BOT E�BVUSFT �VWSFT MF MJWSF FTU BVUBOU BTTPDJÊ BV $ISJTU RV�Æ .BSJF�
-B MFDUVSF FU MB QBSPMF FU QBS FYUFOTJPO M�ÊDPVUF TPOU JDJ QSÊTFOUÊT DPNNF
DPOTVCTUBOUJFMMFT Æ M�FOTFJHOFNFOU SFMJHJFVY� %BOT VOF FTUBNQF EF MB NBJO
EF $SJTQJKO WBO EF 1BTTF QBSUJTBO EF MB GPJ BOBCBQUJTUF�� +ÊTVT FU .BSJF
TPOU BTTJT Æ UBCMF FU ÊDMBJSÊT Æ MB CPVHJF <àH� �>� 4VS MB UBCMF FTU QPTÊ
VO MJWSF PVWFSU FU MF $ISJTU QPJOUF VO EPJHU TVS M�VOF EFT QBHFT� /PVT
QPVWPOT TVQQPTFS RVF DF HFTUF JOEJRVF TPJU RVF +ÊTVT ÊUBJU FO USBJO E�ÊUVEJFS
M�PVWSBHF BWFD.BSJF BVNPNFOU EF M�BSSJWÊF EF.BSUIF TPJU RV�JM BQQVJF TFT

�� "OO +FOTFO �βΞϨЅ 4BCJOF bΫϑЛϣвζ 	ÊET
 -FTFMVTU� OJFEFSMÅOEJTDIF .BMFSFJ
WPO 3FNCSBOEU CJT 7FSNFFS 'SBODGPSU 4DIJSO ,VOTUIBMMF ���� � (BSZ bΫϑЧΞЁАв
3FNCSBOEU 1BSJT 'MBNNBSJPO ���� Q� ��������

�� $ISJTUPQI pϔЅЅΫϑζЁ. "VTMFHVOH EFS 'ÛOGG )FVCUTUÛDL EFT IFJMJHFO $BUFDIJTNJ
4DINBMLBNEFO ,SÕOFS ���� � j 5PVT MFT QBSFOUT TPOU PCMJHÊT TVS MF EBOHFS EF
QFSESF MFVST ÄNFT E�FOTFJHOFS MF DBUÊDIJTNF Æ MFVST FOGBOUT FU Æ MFVST EPNFTUJRVFT�
5PVT MFT KPVST MBJTTF[ WPT FOGBOUT SÊDJUFS MFT QSJODJQBVY BSUJDMFT EV DBUÊDIJTNF QSF�
OBOU TPJO RV�JMT QBSMFOU DMBJSFNFOU FU QSPOPODFOU DMBJSFNFOU v 	USBEVDUJPO EF M�BVUFVS
E�BQSÍT � "OO +FOTFO �βΞϨЅ 1VCMJD 'BDFT BOE 1SJWBUF *EFOUJUJFT JO 4FWFOUFFOUI�
$FOUVSZ )PMMBOE� 1PSUSBJUVSF BOE UIF 1SPEVDUJPO PG $PNNVOJUZ $BNCSJEHF $BN�
CSJEHF 6OJWFSTJUZ 1SFTT Q� ���
�

�� "� +� �βΞϨЅ 1VCMJD 'BDFT PQ� DJU� Q� ����
�� "UFMJFS EF 3FNCSBOEU -B 4BJOUF 'BNJMMF WFST ��������� "NTUFSEBN

3JKLTNVTFVN�
�� &MT bАЁϱϩϡЅ /FHPUJBUJOH %JGGFSFODFT� 8PSE *NBHF BOE 3FMJHJPO JO UIF %VUDI

3FQVCMJD -FZEF #SJMM ���� Q� ���
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7ϔόY �� $SJTQJKO
ЦΞϩ βζ TΞЅЅζ B -F $ISJTU

DIF[ .BSUIF FU .BSJF
HSBWVSF ���������

��� ¤ �� DN "NTUFS�
EBN 3JKLTNVTFVN�

QSPQPT TVS j M�VOJRVF DIPTF OÊDFTTBJSF v Æ USBWFST VO FYFNQMF UJSÊ EFT UFYUFT
SFMJHJFVY� %BOT MFT EFVY DBT MB TDÍOF JOTJTUF TVS M�JNQPSUBODF EF MB MFDUVSF FU
EF M�ÊUVEF EFT DSJUVSFT TPVSDF EF UPVU FOTFJHOFNFOU FO DF RVJ DPODFSOF MB
SFMJHJPO FU MB QJÊUÊ RVPUJEJFOOF JNQPSUBODF QSPCBCMFNFOU SFOGPSDÊF QBS MF
EÊUBJM EF M�ÊUBHÍSF TJUVÊF EFSSJÍSF .BSJF FU TVS MBRVFMMF TPOU QPTÊT FU BMJHOÊT
QMVTJFVST MJWSFT� "V ЬЦϔϔF TJÍDMF EFT FNCMÍNFT QSÊTFOUBOU EFT MJWSFT CJFO
SBOHÊT BTTPDJÊT Æ MB EFWJTF ,SVJKU WPPS EF XJMEF XPFTUF 	j3FNÍEFT QPVS MFT
JHOPSBOUT v
 TPOU SÊQBOEVT EBOT MFT 1BZT�#BT�� FU EBOT DFUUF SFQSÊTFOUBUJPO
SBSF EBOT M�JDPOPHSBQIJF EV $ISJTU DIF[ .BSUIF FU .BSJF OPVT QPVWPOT
WPJS VOF BMMVTJPO Æ DFUUF EFWJTF�

$F SBQQPSU FOUSF MF MJWSF .BSJF FU MB GPJ SÊGPSNÊF FTU DPSSPCPSÊ QBS MB
WFSTJPO EV TVKFU QSPQPTÊF QBS +BDPC +PSEBFOT <àH� �>� $F QFJOUSF RVJ FYFSDF
EBOT MB WJMMF DBUIPMJRVF E�"OWFST TF DPOWFSUJU BV DBMWJOJTNF FO ���� UPVU FO
DPOUJOVBOU EF SFDFWPJS E�JNQPSUBOUFT DPNNBOEFT QPVS EFT SFUBCMFT EFTUJOÊT

�� +BO #ϔΞϣϱЅАϱΫϡϔ -JWSFT EF TBHFTTF FU MJWSFT EF WBOJUÊT � QPVS VOF TZNCPMJRVF
EV MJWSF EBOT M�BSU 1BSJT EJUJPOT EFT $FOESFT ���� Q� ������
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7ϔόY �� +BDPC DϱЁβΞζϩЅ
-F $ISJTU DIF[ .BSUIF
FU .BSJF IVJMF TVS UPJMF
��� ¤ ��� DN 5PVSOBJ .VTÊF
EFT #FBVY�"SUT�

Æ EFT ÊHMJTFT DBUIPMJRVFT��� /PVT OF DPOOBJTTPOT QBT MFT DPNNBOEJUBJSFT OJ
MB EFTUJOBUJPO EF TB SFQSÊTFOUBUJPO EV$ISJTU DIF[.BSUIF FU.BSJFNBJT TPO
JOUFSQSÊUBUJPO T�ÊMPJHOF EF M�JDPOPHSBQIJF DBUIPMJRVF EV TVKFU DBS +PSEBFOT
QSFOE JDJ MF QBSUJ EFT BSUJTUFT QSPUFTUBOUT EF SFQSÊTFOUFS .BSJF BWFD VO MJWSF
PVWFSU TVS TFT HFOPVY� 4J FMMF OF MJU QBT Æ QSPQSFNFOU QBSMFS M�PVWSBHF TPO
BUUJUVEF SFDVFJMMJF DPNNF BUUFOUJWF BVY QBSPMFT EV $ISJTU M�ÊMPJHOF FO FGGFU
EFT QPTJUJPOT QMVT FYQBOTJWFT FU BENJSBUJWFT RV�FMMF QSFOE EBOT MFT �VWSFT
áBNBOEFT DPNNF OPVT MF EÊUBJMMFSPOT QMVT MPJO�

%BOT DFSUBJOFT �VWSFT MFT 5BCMFT EF MB -PJ QSÊTFOUFT EBOT MF EÊDPS EF MB
TDÍOF ÊWBOHÊMJRVF DPOTUJUVFOU ÊHBMFNFOU VO SBQQFM WJTVFM EF M�JNQPSUBODF
BDDPSEÊF Æ MB MFDUVSF EFT UFYUFT SFMJHJFVY EBOT MB SFMJHJPO SÊGPSNÊF� &MMFT
BQQBSBJTTFOU EBOT MB HSBWVSF EF 3BQIBFM 4BEFMFS * E�BQSÍT .BBSUFO EF 7PT
<àH� �> FU EBOT DFMMF EF $SJTQJKO WBO EF 1BTTF <àH� �> BV�EFTTVT EF MB TDÍOF
SFMJHJFVTF� %BOT MB QFJOUVSF EF )FOESJDL WBO 4UFFOXZDL MF +FVOF MFT 5BCMFT
EF MB -PJ TPOU QMBDÊFT TVS MF NVS MBUÊSBM ESPJU FU TPOU SJDIFNFOU FODBESÊFT
<àH� �> UBOEJT RVF EBOT MF UBCMFBV EF 1JFUFS EF #MPPU MF %ÊDBMPHVF FTU
SFQSÊTFOUÊ QMVT NPEFTUFNFOU FO BDDPSE BWFD M�FOWJSPOOFNFOU EF MB QJÍDF�
&O FGGFU JM FTU SFQSPEVJU TVS VOF GFVJMMF EF QBQJFS àYÊF TVS MF NVS EFSSJÍSF
MFT USPJT QFSTPOOBHFT <àH� �>�

�� 1IJMJQ #ζϩζβϔΫА j $BMWJOJTN BT B $VMUVSF 1SFMJNJOBSZ 3FNBSLT PO $BMWJ�
OJTN BOE UIF 7JTVBM "SU v JO � 1BVM $PSCZ 7ϔϩϩζЭ 	ÊE�
 4FFJOH #FZPOE UIF 8PSE�
7JTVBM "SUT BOE UIF $BMWJOJTU 5SBEJUJPO (SBOE 3BQJET 8� #� &FSENBOT ����
Q� �� � $ISJTUJBO iПϨϿζϣ j +PSEBFOT B 1SPUFTUBOU "SUJTU JO B $BUIPMJD 4USPOHIPME�
/PUFT PO 1SPUFTUBOU "SUJTUT JO $BUIPMJD $FOUSFT v JO � 3PHFS�"EPMG Eȕ?ЛϣЅА /PSB
βζ TϱϱЁАζЁ .BSD pΞϩβζϩЦζϩ +BDPC +PSEBFOT 	���������
 U� � #SVYFMMFT (F�
NFFOUFLSFEJFU ���� Q� ������
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1PVS MFT SÊGPSNBUFVST MF SFUPVS BVY TPVSDFT TDSJQUVSBJSFT FTU MF TFVM
NPZFO QPVS ÊUBCMJS VOF QMVT HSBOEF QSPYJNJUÊ BWFD MFT QSFNJFST UFNQT
EV DISJTUJBOJTNF��� 4VJWSF MB -PJ FU MF NPEÍMF IÊCSFV FTU QSÊDPOJTÊ BVUBOU
QBS -VUIFS RVF QBS $BMWJO� -VUIFS FU MFT UIÊPMPHJFOT RVJ MVJ TVDDÍEFOU
EÊWFMPQQFOU VOF QÊEBHPHJF FU VOF DBUÊDIÍTF EBOT MBRVFMMF MF %ÊDBMPHVF
PDDVQF VOF QMBDF JNQPSUBOUF��� 1BS BJMMFVST MFT JOKPODUJPOT Æ TVJWSF MB -PJ
NPTBÐRVF FOUSFOU ÊHBMFNFOU FO KFV EBOT MFT SÊáFYJPOT EF -VUIFS Æ QSPQPT
EF MB +VTUJàDBUJPO� -F SÊGPSNBUFVS NËMF TB SÊáFYJPO TVS MF %ÊDBMPHVF Æ
VOF DSJUJRVF EFT �VWSFT JOVUJMFT EPOU DFMMFT EFT PSESFT SFMJHJFVY��� %BOT
MF (SBOE $BUÊDIJTNF EF ���� JM FYQMJRVF RVF MFT %JY $PNNBOEFNFOUT
EPJWFOU ËUSF DÊMÊCSÊT FU ÊMFWÊT j CJFO BV�EFTTVT EF UPVT MFT ÊUBUT EF UPVT MFT
$PNNBOEFNFOUT FU EF UPVUFT MFT �VWSFT RVF M�PO B DPVUVNF E�FOTFJHOFS FU
EF QSÊDPOJTFS v�� -VUIFS FYQSJNF ÊHBMFNFOU MF GBJU RVF j OPVT BWPOT CFTPJO
EV%ÊDBMPHVF OPO TFVMFNFOU QPVS OPVT JOGPSNFS EF OPT PCMJHBUJPOT MÊHBMFT
NBJT <RVF> OPVT BWPOT BVTTJ CFTPJO EF MVJ QPVS EJTDFSOFS KVTRV�PÜ MF 4BJOU
&TQSJU OPVT B BWBODÊT EBOT TPO �VWSF EF TBODUJàDBUJPO FU EF DPNCJFO OPVT
TPNNFT UPVKPVST FO EFÉÆ EV CVU� v�� 2VBOU Æ $BMWJO JM QSPQPTF Æ TFT àEÍMFT
EF TVJWSF MF NPEÍMF IÊCSFV FU NËNF EF T�JEFOUJàFS BV QSFNJFS QFVQMF DIPJTJ
QBS %JFV MFT &OGBOUT E�*TSBÌM OPUBNNFOU EBOT TPO 5SBJUÊ EFT 4DBOEBMFT ���
%BOT TFT 4FSNPOT TVS MF %FVUÊSPOPNF $BMWJO EÊGFOE BVTTJ M�JEÊF E�BWPJS MB
-PJ EF %JFV j QFJOUF TVS OPT NVST DPNNF EBOT MFT 5BCMFT v DBS j%JFV OPVT
EJU FODPSF RVF D�FTU CPO QPVS OPVT E�BWPJS TB -PJ ÊDSJUF QBSUPVU v��� 4VJWBOU
DFT QSFTDSJQUJPOT MFT UFNQMFT SÊGPSNÊT T�PSOFOU EPOD EF UFLTUCPSEFO RVJ
SFNQMBDFOU MFT USBEJUJPOOFMMFT JNBHFT SFMJHJFVTFT EFT ÊHMJTFT DBUIPMJRVFT���

�� -� bϔόΞϣAFϣΞόЅΪΞϣβ "� KζЁϣζ βЛ #ϱЛЁό. j-B RVFTUJPO EF iM�JEFOUJàDBUJPO
IÊCSBÐRVFu v BSU� DJU� Q� ����

�� 0MJWJFS +ϑЁϔЅАϔϩ -FT :FVY QPVS MF DSPJSF � MFT %JY DPNNBOEFNFOUT FO JNBHFT
	ЬЦF�ЬЦϔϔF TJÍDMF
 1BSJT 4FVJM ���� Q� ���

�� *CJE� Q� ���
�� .BSUJO HЛАϑζЁ �VWSFT � � -F (SBOE $BUÊDIJTNF (FOÍWF -BCPS FU 'JEFT

���� Q� �� � 0� +ϑЁϔЅАϔϩ -FT :FVY QPVS MF DSPJSF PQ� DJU� Q� ���
�� .BSUJO HЛАϑζЁ j0O UIF$PVODJMT BOE UIF$IVSDI v JO � )FMNVU5� HζϑϨΞϩϩ.

+BSPTMBW TζϣϔϡΞϩ VÊET
 -VUIFS�T 8PSLT U� �� 1IJMBEFMQIJF 'PSUSFTT 1SFTT
��������� Q� ��� FU ��� DJUÊ JO � #FOKBNJO +� FΞϿϣΞϩ %JWJEFE CZ 'BJUI� 3FMJHJPVT
$POáJDU BOE UIF 1SBDUJDF PG 5PMFSBUJPO JO &BSMZ .PEFSO &VSPQF $BNCSJEHF #FMLOBQ
1SFTT PG )BSWBSE 6OJWFSTJUZ 1SFTT ���� Q� ���

�� +FBO +ΞϣЦϔϩ -F 5SBJUÊ EFT TDBOEBMFT (FOÍWF ���� � +FBO�.BSJF KΞЭζЛЁ.
-VDF TϔζАЁϔ .BSD pηϩΞЁβ 	ÊET
 )JTUPJSF EV DISJTUJBOJTNF EFT PSJHJOFT Æ OPT KPVST
WPM� 7*** � -F UFNQT EFT DPOGFTTJPOT 	������������
 1BSJT %FTDMÊF ���� Q� �� �
#� +� FΞϿϣΞϩ %JWJEFE CZ 'BJUI PQ� DJU� Q� ���

�� +FBO +ΞϣЦϔϩ 4FSNPOT PO %FVUFSPOPNZ 	����
 EJNCPVSH 5IF #BOOFS PG
5SVUI 5SVTU ���� Q� ������� DJUÊ JO � "OHFMB pΞϩϑΞζϣζϩ 5IF 8BLF PG *DPOPDMBTN�
1BJOUJOH UIF $IVSDI JO UIF %VUDI 3FQVCMJD 6OJWFSTJUZ 1BSL 1FOOTZMWBOJB 4UBUF
6OJWFSTJUZ 1SFTT ���� Q� ���

�� "� pΞϩϑΞζϣζϩ5IF8BLF PG *DPOPDMBTN PQ� DJU� Q� ����� �.�.� KϱΫϑϔвЛϡϔ
5IF /FUIFSMBOEJTI *NBHF PQ� DJU� Q� ��� TR�
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6OF EÊNBSDIF JEFOUJRVF FTU FGGFDUVÊF QBS MFT )PMMBOEBJT BV TFJO EF
MFVST EFNFVSFT� $PNNF M�B ÊUVEJÊ .JB .PDIJ[VLJ MB QSÊTFODF EFT %JY
$PNNBOEFNFOUT BV TFJO EF M�FTQBDF EPNFTUJRVF FTU DPVSBOUF EBOT MB
)PMMBOEF EV ЬЦϔϔF TJÍDMF��� -F %ÊDBMPHVF FTU FO FGGFU MF TVKFU MF QMVT
TPVWFOU SFQSPEVJU TVS MFT QBOOFBVY QFJOUT EPNFTUJRVFT��� -FT �VWSFT
DJUÊFT DJ�EFTTVT SFáÍUFOU BJOTJ VOF QSBUJRVF DPNNVOF BVY QSPUFTUBOUT EF
MB 3ÊQVCMJRVF IPMMBOEBJTF� -F %ÊDBMPHVF QFVU ËUSF SFQSPEVJU TVS EJGGÊSFOUT
TVQQPSUT� %BOT M��VWSF EF )FOESJDL WBO 4UFFOXZDL JM FTU SFUSBOTDSJU TVS
VO TVQQPSU SJDIFNFOU EÊDPSÊ RVJ B M�BQQBSFODF EFT SJDIFT UFLTUCPSEFO
EFT UFNQMFT QSPUFTUBOUT <àH� �>� .JB .PDIJ[VLJ QSÊDJTF RVF KVTUFNFOU MB
QMVQBSU EFT UFYUFT QFJOUT EPNFTUJRVFT TPOU GBJUT TVS EFT QBOOFBVY EF CPJT
BWFD VOF QBMFUUF EF DPVMFVS SÊEVJUF Æ EV OPJS QPVS MF GPOE FU EV CMBOD PV
EF M�PS QPVS MFT MFUUSFT�� DF RVJ FTU MF DBT EBOT M��VWSF EF 4UFFOXZDL� &MMF
NFOUJPOOF ÊHBMFNFOU M�FYJTUFODF EF DFT UFYUFT QFJOUT TVS EFT TVQQPSUT QMVT
GSBHJMFT DPNNF EFT GFVJMMFT EF QBQJFS EF UPJMF PV EF QBSDIFNJO��� -��VWSF
EF 1JFUFS EF #MPPU JMMVTUSF DFUUF QSBUJRVF QMVT NPEFTUF FO SFQSÊTFOUBOU MF
%ÊDBMPHVF TVS VOF TJNQMF GFVJMMF EF QBQJFS àYÊF EJSFDUFNFOU BV NVS <àH� �>�

-B QSÊTFODF EV %ÊDBMPHVF BV TFJO EFT EFNFVSFT QSJWÊFT T�FOSBDJOF EBOT
MFT JEÊBVY EF M�HMJTF SÊGPSNÊF IPMMBOEBJTF FU SÊQPOE BVY JOKPODUJPOT EF
$BMWJO NBJT BVTTJ EF -VUIFS FU E�SBTNF RVJ SFQMBDFOU MB 1BSPMF BV D�VS
EF MB SFMJHJPO� %BOT M�JDPOPHSBQIJF EV $ISJTU DIF[ .BSUIF FU .BSJF MF
%ÊDBMPHVF BTTPDJÊ BV MJWSF EF .BSJF SBQQFMMF MB QMBDF DFOUSBMF RVF EPJU
PDDVQFS MFT 4BJOUFT DSJUVSFT EBOT MB QJÊUÊ EFT àEÍMFT FU MB OÊDFTTJUÊ EF MJSF
MB #JCMF RVPUJEJFOOFNFOU�

"JOTJ M�VOJRVF DIPTF OÊDFTTBJSF FOTFJHOÊF QBS MF $ISJTU RVJ DPSSFTQPOE
Æ M�ÊDPVUF EF MB 1BSPMF EJWJOF EBOT MB UIÊPMPHJF QSPUFTUBOUF TFSBJU ÊWPRVÊF
QBS MF MJWSF RVF MJU .BSJF FU PV CJFO QBS MB QSÊTFODF EFT 5BCMFT EF MB -PJ EBOT
MF EÊDPS EF MB TDÍOF ÊWBOHÊMJRVF� -FT�VWSFT SÊBMJTÊFT QBS EFT BSUJTUFT BEFQUFT
EF MB GPJ SÊGPSNÊF PV Æ EFTUJOBUJPO E�VO QVCMJD SÊGPSNÊ SFáÍUFSBJFOU BJOTJ
MB EPDUSJOF EF MB 4PMB 4DSJQUVSB� 4J MF DIPJY EF .BSJF B QV ËUSF JOUFSQSÊUÊ
DPNNF VO BSHVNFOU FO GBWFVS EF MB 4PMB 'JEF FU EPOD EV GBJU RVF TFVMF
MB 'PJ KPVF VO SÔMF EBOT MB KVTUJàDBUJPO EFT IPNNFT TFMPO MB UIÊPMPHJF
SÊGPSNÊF DFT �VWSFT JOTJTUFOU BVTTJ TVS M�JNQPSUBODF EFT 4BJOUFT DSJUVSFT
EBOT MB SFMJHJPO SÊGPSNÊF�

�� .JB .� KϱΫϑϔвЛϡϔ j"U )PNF XJUI UIF 5FO $PNNBOENFOUT� %PNFTUJD
5FYU 1BJOUJOHT JO 4FWFOUFFOUI $FOUVSZ "NTUFSEBNv JO � "NZ ;ϱϣΞϑϩЭ .JB
.� KϱΫϑϔвЛϡϔ -JTB pζЁόΞЁΞ VÊET
 *O IJT .JMJFV� &TTBZT PO /FUIFSMBOEJTI "SU JO
.FNPSZ PG +PIO .JDIBFM .POUJBT "NTUFSEBN "NTUFSEBN 6OJWFSTJUZ 1SFTT ����
Q� ��������

�� .� .� KϱΫϑϔвЛϡϔ. j"U )PNF v BSU� DJU� Q� ��������
�� *CJE� Q� ����
�� *CJE� Q� ����
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���� .BSJF àHVSF EF MB WJF DPOUFNQMBUJWF FO NJMJFV DBUIPMJRVF

%BOT E�BVUSFT �VWSFT SÊBMJTÊFT EBOT MFT 'MBOESFT FTQBHOPMFT FU QMVT
DFSUBJOFNFOU EFTUJOÊFT Æ VO QVCMJD DBUIPMJRVF MF MJWSF KPVF VO SÔMF EJGGÊSFOU
RVF EBOT MFT FYFNQMFT DJ�EFTTVT� &O FGGFU EBOT M�JDPOPHSBQIJF áBNBOEF
.BSJF QPTTÍEF HÊOÊSBMFNFOU VO MJWSF NBJT FMMF OF TFNCMF QBT T�Z JOUÊSFTTFS
DBS FMMF T�FO EÊUPVSOF QPVS SFHBSEFS FO EJSFDUJPO EV $ISJTU FU M�ÊDPVUFS�
4PO MJWSF FTU QBSGPJT SFQSÊTFOUÊ GFSNÊ PV Æ QFJOF WJTJCMF DBDIÊ EBOT MFT
QMJT EF TB SPCF DPNNF EBOT MF UBCMFBV EF 1FUFS 1BVM 3VCFOT FU EF +BO
#SVFHFM MF +FVOF�� PV EBOT M�VOF EFT OPNCSFVTFT WFSTJPOT E�&SBTNVT **
2VFMMJOVT <àH� �>� %BOT E�BVUSFT SFQSÊTFOUBUJPOT .BSJF UJFOU MF MJWSF EV CPVU
EFT EPJHUT DPNNF QSËUF Æ MF MBJTTFS UPNCFS� -�PVWSBHF QFVU NËNF SFQPTFS
QBS UFSSF EÊMBJTTÊ QBS MB TBJOUF� %BOT MF DPSQVT E��VWSFT áBNBOEFT .BSJF
FTU QBS BJMMFVST BTTJTF QMVT CBT RVF MF $ISJTU MF QMVT TPVWFOU Æ NËNF MF TPM
FU EÍT MB àO EV ЬЦϔF TJÍDMF FMMF BEPQUF VOF QPTJUJPO E�BEPSBUJPO WJT�Æ�WJT EV
4FJHOFVS DPNNF EBOT VOF HSBWVSF E�BQSÍT "NCSPTJVT 'SBODLFO <àH� ��>
PV EBOT MB WFSTJPO QFJOUF E�0UUP WBO 7FFO <àH� ��>�

%BOT MFT �VWSFT SÊBMJTÊFT EBOT MFT 1BZT�#BT EV 4VE .BSJF FTU JEFOUJàÊF
BWFD .BSJF�.BEFMFJOF��� -�JEFOUJUÊ DPNQPTJUF EF DFUUF TBJOUF RVJ SÊVOJU
USPJT GFNNFT EFT WBOHJMFT FO VOF TFVMF�� FTU BQQSPVWÊF QBS MF QBQF
(SÊHPJSF MF (SBOE FO ������ $FUUF QPTJUJPO FTU NBJOUFOVF QBS M�HMJTF EF
3PNF FU SÊBGàSNÊF BVY ЬЦϔF FU ЬЦϔϔF TJÍDMFT GBDF BVY DSJUJRVFT EFT SÊGPSNÊT
RVJ TVJWBOU -FGÍWSF E�UBQMFT EJTUJOHVFOU MFT USPJT GFNNFT EFT WBOHJMFT FU
SFGVTFOU EF WPJS FO .BSJF�.BEFMFJOF VOF TFVMF GFNNF��� $FUUF QPMÊNJRVF
OF EJNJOVF QBT MB QPQVMBSJUÊ EF MB TBJOUF FU BV DPOUSBJSF VO FOHPVFNFOU
FYUSBPSEJOBJSF FOWFST .BSJF�.BEFMFJOF DBSBDUÊSJTF MB QJÊUÊ DBUIPMJRVF EV

�� 1FUFS 1BVM `ЛΪζϩЅ +BO #ЁЛζόζϣ ϣζ DζЛϩζ -F $ISJTU DIF[ .BSUIF FU .BSJF
���� %VCMJO /BUJPOBM (BMMFSZ�

�� 4VS MB àHVSF EF .BSJF�.BEFMFJOF WPJS 4VTBO ?ΞЅϡϔϩЅ .BSZ .BHEBMFO�
.ZUI BOE .FUBQIPS -POESFT )BSQFS � $PMMJOT ���� � 1JFSSF�&NNBOVFM /ΞЛвΞА.
-�*OWFOUJPO EF .BSJF�.BEFMFJOF 1BSJT #BZBSE ���� � 3ÊHJT #ЛЁϩζА .BSJF�
.BEFMFJOF 	ϔFS�ЬЬϔF TJÍDMF
 EF MB QÊDIFSFTTF SFQFOUJF Æ M�ÊQPVTF EF +ÊTVT � IJTUPJSF EF
MB SÊDFQUJPO E�VOF àHVSF CJCMJRVF 1BSJT $FSG �����

�� .BSJF EF #ÊUIBOJF 	+O �����
 � .BSJF EF .BHEBMB QSÊTFOUF MPST EF MB
$SVDJàYJPO 	+O ���� � .U ������� � .D ������� � -D �������
 FU Æ RVJ BQQBSBÏU
MF $ISJTU BQSÍT MB 3ÊTVSSFDUJPO 	.U ��� � .D ����� � -D ��� � +O ���
 � FU MB
j QÊDIFSFTTF EF -VD v 	-D ������
�

�� ;ЁηόϱϔЁζ Hζ ;ЁΞϩβ )PNÊMJFT 999*** � 	1- ��
 � j$FMMF RVF -VD BQQFMMF
VOF QÊDIFSFTTF FU RVF +FBO OPNNF .BSJF OPVT DSPZPOT RV�FMMF FTU DFUUF .BSJF
EF MBRVFMMF TFMPO .BSD MF 4FJHOFVS B DIBTTÊ TFQU EÊNPOT v� 7PJS 4� ?ΞЅϡϔϩЅ
.BSZ .BHEBMFO PQ� DJU� Q� �� � +FBO�-PVJT +ϑЁηАϔζϩ j -B EPVCMF IPTQJUBMJUÊ v JO �
DYAHY +ϑЁηАϔζϩ. ;Y HΞυϱϩ. � DϱϣϣζА. .BSUIF FU .BSJF. PQ� DJU� Q� ���

�� +BDRVFT HζυνЦЁζ βȕĀАΞϿϣζЅ %F .BSJB .BHEBMFOB EJTDFQUBUJP 1BSJT )FOSJ
&TUJFOOF ���� � "OTFMN ?ЛυЅАΞβζЁ j -FGÍWSF E�UBQMFT BOE UIF .BHEBMFOF v
4UVEJFT JO UIF 3FOBJTTBODF �� 	����
 Q� �� � 3� #ЛЁϩζА .BSJF�.BEFMFJOF PQ� DJU�
Q� ������
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7ϔόY �� 2ЁΞЅϨЛЅ [ЛζϣϣϔϩЛЅ BB -F $ISJTU DIF[ .BSUIF FU .BSJF W� ���� IVJMF
TVS UPJMF ��� ¤ ��� DN 1BSJT WFOUF (BMFSJF %JEJFS "BSPO �� PDUPCSF �����

ЬЦϔϔF TJÍDMF EPOU FMMF EFWJFOU MB TBJOUF QSÊGÊSÊF��� 1PVS MFT DBUIPMJRVFT FO
FGGFU .BSJF�.BEFMFJOF FTU VO NPEÍMF EF DPOUFNQMBUJPO EF EÊWPUJPO FU
EF SFQFOUJS� &MMF JODBSOF BJOTJ MF TBDSFNFOU EF MB QÊOJUFODF SFKFUÊ QBS MFT
QSPUFTUBOUT��� .BSJF�.BEFMFJOF EFWJFOU BMPST M�VO EFT TVKFUT GBWPSJT EFT BSUT
WJTVFMT EV ЬЦϔϔF TJÍDMF TVS MF UFSSJUPJSF DBUIPMJRVF FU FMMF FTU NJTF FO TDÍOF
EBOT EJGGÊSFOUT ÊQJTPEFT EF TB WJF UJSÊT EFT WBOHJMFT PV EF TB MÊHFOEF RVF
SBQQPSUF +BDRVFT EF 7PSBHJOF EBOT -B -ÊHFOEF EPSÊF ���

.BSJF FO DIPJTJTTBOU MB jNFJMMFVSF QBSU v D�FTU�Æ�EJSF M�ÊDPVUF FU MB
DPOUFNQMBUJPO m FU OPO M�BDUJPO FU M�BHJUBUJPO RVJ DBSBDUÊSJTFOU TB T�VS m
QVJT FO TF SFUJSBOU EBOT MB HSPUUF EF MB 4BJOUF�#BVNF QPVS QSJFS EFWJFOU
QPVS MFT DBUIPMJRVFT MF TZNCPMF EF MB WJF DPOUFNQMBUJWF� &MMF DPOGPSUF
BJOTJ MFT PSESFT DPOUFNQMBUJGT BUUBRVÊT QBS MFT SÊGPSNBUFVST��� $BMWJO EBOT

�� *CJE� Q� ���
�� 0EJMF /ζϣζϩβΞ. ŋ KPEJàDBUJPOT EFT SFQSÊTFOUBUJPOT EF .BSJF�.BEFMFJOF

BQSÍT MF DPODJMF EF 5SFOUF v JO � "MBJO KϱϩАΞϩβϱϩ 	ÊE�
 .BSJF�.BEFMFJOF � àHVSF
NZUIJRVF EBOT MB MJUUÊSBUVSF FU MFT BSUT $MFSNPOU�'FSSBOE 1SFTTFT VOJWFSTJUBJSFT
#MBJTF 1BTDBM ���� Q� ����

�� -�JNBHF EF .BSJF�.BEFMFJOF QÊOJUFOUF EBOT MB HSPUUF EF MB 4BJOUF�#BVNF TF
SÊQBOE USÍT MBSHFNFOU BV DPVST EV ЬЦϔϔF TJÍDMF TVS UPVU MF UFSSJUPJSF DBUIPMJRVF 	.BSJF�
1BVMF #ϱААζ .BHBMJ #ЁϔΞА�TϑϔϣϔϿϿζ .BSJF�/PÌMMF KΞЭϩΞЁβ .BSJF�.BEFMFJOF �
MB QBTTJPO SÊWÊMÊF 4BJOU�UJFOOF *"$�EJUJPOT E�"SU ����
�

�� 3� #ЛЁϩζА .BSJF�.BEFMFJOF PQ� DJU� Q� ���
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7ϔόY ��� "NCSPTJVT 7ЁΞϩΫϡζϩ -F $ISJTU DIF[ .BSUIF FU .BSJF ���� HSBWVSF
��� ¤ ��� DN "NTUFSEBN 3JKLTNVTFVN�

7ϔόY ��� 0UUP ЦΞϩ pζζϩ
-F $ISJTU DIF[ .BSUIF FU
.BSJF W� ���� IVJMF TVS
DVJWSF ��� ¤ ��� DN

$BMEFSEBMF .FUSPQPMJUBO
#PSPVHI $PVODJM�
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TPO )BSNPOJF EFT WBOHJMFT VUJMJTF E�BJMMFVST M�ÊQJTPEF EF -VD DPNNF VO
BSHVNFOU QPVS SÊGVUFS MB WJF DPOUFNQMBUJWF FU MFT PSESFT SFMJHJFVY RVJ T�Z
DPOGPSNFOU��� -F KÊTVJUF $PSOFMJVT B -BQJEF EBOT TPO DPNNFOUBJSF EV
QBTTBHF EF -VD SBQQFMMF j DPOUSF $BMWJO <w> RVF .BSJF BTTJTF TJMFODJFVTF
BVY QJFET EV $ISJTU JOTFOTJCMF Æ DF RVJ TF QBTTF BVUPVS Æ DBVTF EF TPO
BUUFOUJPO TPVUFOVF BVY QBSPMFT EV $ISJTU FTU MF UZQF NËNF EF MB WJF
DPOUFNQMBUJWF v���

%BOT MFT �VWSFT EFTUJOÊFT Æ VO QVCMJD DBUIPMJRVF FU JMMVTUSBOU MF $ISJTU
DIF[ .BSUIF FU .BSJF MFT BSUJTUFT EPJWFOU EPOD TPVMJHOFS MF DBSBDUÍSF
DPOUFNQMBUJG EF .BSJF NBJT BVTTJ SBQQFMFS RV�FMMF FTU FMMF�NËNF .BSJF�
.BEFMFJOF� %BOT VO QSFNJFS UFNQT QPVS JMMVTUSFS M�BUUJUVEF DPOUFNQMBUJWF
EF .BSJF MFT BSUJTUFT TF TPOU DFSUBJOFNFOU UPVSOÊT WFST VO NËNF NPEÍMF
JDPOPHSBQIJRVF DFMVJ EF M�BMMÊHPSJF EF MB j.ÊEJUBUJPO v� &MMF FTU àHVSÊF QBS
VOF GFNNF BQQVZBOU TPO NFOUPO TVS M�VOF EF TFT NBJOT FU TF EÊUPVSOBOU
E�VO MJWSF GFSNÊ RV�FMMF UJFOU EBOT TPO BVUSF NBJO��� &MMF FTU BJOTJ JMMVTUSÊF
EBOT M�*DPOPMPHJB EF $FTBSF 3JQB BJOTJ RVF EBOT MB USBEVDUJPO GSBOÉBJTF
EF #BVEPJO��� &OTVJUF QPVS TPVMJHOFS M�JEFOUJUÊ EF MB àHVSF EF .BSJF�
.BEFMFJOF EBOT DFMMF EF .BSJF EF #ÊUIBOJF MFT BSUJTUFT MB QSÊTFOUFOU BWBOU
TB DPOWFSTJPO D�FTU�Æ�EJSF TPVT MFT USBJUT E�VOF CFMMF GFNNF SJDIFNFOU WËUVF
FU QBSÊF EF CJKPVY� (FSBSE 4FHIFST QFJOU VOF .BSJF USÍT TÊEVJTBOUF M�ÊQBVMF
FU MF TFJO ESPJU EÊOVEÊT <àH� ��>� -FT ÊUPGGFT EPOU FMMF FTU WËUVF TPOU E�VOF
QMVT HSBOEF SJDIFTTF RVF MF UBCMJFS EF .BSUIF FU FMMF BSCPSF EF SJDIFT CJKPVY
m CJKPVY EF DIFWFVY CPVDMFT E�PSFJMMFT FU CSBDFMFUT EF QFSMFT� 1BS BJMMFVST
MB QPTF NÊEJUBUJWF DPOGÊSÊF Æ .BSJF QFVU BVTTJ GBJSF ÊDIP BVY OPNCSFVTFT
JNBHFT EF MB .BSJF�.BEFMFJOF QÊOJUFOUF RVJ áFVSJTTFOU FOUSF MF NJMJFV EV
ЬЦϔF TJÍDMF FU MF NJMJFV EV ЬЦϔϔF TJÍDMF Æ USBWFST M�&VSPQF DBUIPMJRVF RVF DF
TPJU EBOT MFT 'MBOESFT FO 'SBODF FO &TQBHOF PV FODPSF FO *UBMJF���

�� +FBO +ΞϣЦϔϩ 4VS MB DPODPSEBODF PV )BSNPOJF DPNQPTÊF EF USPJT ÊWBOHÊMJTUFT
BTÉBWPJS 4� .BUUIJFV 4� .BSD FU 4� -VD JO � +FBO +ΞϣЦϔϩ $PNNFOUBJSFT EF +FIBO
$BMWJO TVS MF /PVWFBV 5FTUBNFOU U� � 1BSJT $� .FZSVFJT ��������� Q� ��� � j.BJT
QBSDF RVF DF QBTTBHF B ÊUÊ WJMBJOFNFOU QFSWFSUJ FU UJSÊ QBS GPSDF Æ MB MPVBOHF EF MB WJF
RV�PO BQQFMMF DPOUFNQMBUJWF JM OPVT GBVU DIFSDIFS MF WSBJ TFOT EF DFMVJ�DJ QBS MFRVFM
JM BQQBSBÏUSB RVF $ISJTU O�B SJFO NPJOT QFOTÊ RVF EF SFDPNNBOEFS Æ TFT EJTDJQMFT
VOF PJTJWFUÊ QPVS MFT GBJSF QBTTFS MF UFNQT FO EFT TQÊDVMBUJPOT GSJWPMFT TBOT BVDVO
QSPàU� *M FTU WSBJ RVF DFUUF FSSFVS O�FTU QBT E�BVKPVSE�IVJ NBJT FTU CJFO BODJFOOF EF
EJSF RVF DFVY RVJ ÊUBOU ÊMPJHOÊT EF UPVU NBOJFNFOU E�BGGBJSFT T�BEPOOFOU EV UPVU Æ
DPOUFNQMBUJPO NÍOFOU VOF WJF BOHÊMJRVF� v

�� $PSOFMJVT B HΞϿϔβζ 5IF (SFBU #JCMJDBM $PNNFOUBSZ PG $PSOFMJVT B -BQJEF
-POESFT +PIO )PEHFT �����

�� 0� /ζϣζϩβΞ. ŋ KPEJàDBUJPOT EFT SFQSÊTFOUBUJPOT EF .BSJF�.BEFMFJOF v
BSU� DJU� Q� ����

�� $FTBSF `ϔϿΞ j.ÊEJUBUJPO v *DPOPMPHJF PÜ MFT QSJODJQBMFT DIPTFT RVJ QFVWFOU
UPNCFS EBOT MB QFOTÊF UPVDIBOU MFT WJDFT TPOU SFQSÊTFOUÊFT QBSUJF * 1BSJT "VY
BNBUFVST EF MJWSFT ���� Q� ����

�� .BSJF�1BVMF #ϱААζ JO � .BSJF�.BEFMFJOF PQ� DJU� Q� ��� DBU� ��
Q� ����DBU� ��� Q� ���� iϔАϔζϩ -B .BEFMFJOF QÊOJUFOUF ���� 'MPSFODF 1BMBJT
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7ϔόY ��� (FSBSE bζόϑζЁЅ -F $ISJTU DIF[ .BSUIF FU .BSJF W� ���� IVJMF TVS
UPJMF ��� ¤ ��� DN .BESJE .VTÊF EV 1SBEP�

&SBTNVT ** 2VFMMJOVT QSPQPTF QMVTJFVST QFJOUVSFT JMMVTUSBOU MF $ISJTU
DIF[ .BSUIF FU .BSJF PÜ JM DPOGÍSF Æ DFUUF EFSOJÍSF MFT EJGGÊSFOUT USBJUT
DBSBDUÊSJTUJRVFT RVJ SBQQFMMFOU M�JDPOPHSBQIJF EF .BSJF�.BEFMFJOF� 5PVUF�
GPJT JM EPOOF Æ DIBRVF GPJT VOF BUUJUVEF EJGGÊSFOUF Æ .BSJF� &MMF FTU FO QSJÍSF
EBOT MF UBCMFBV EF -JMMF�� � BTTJTF MFTNBJOT DSPJTÊFT TVS VO MJWSF GFSNÊ EBOT MF
UBCMFBV EF MB (BMFSJF %JEJFS "BSPO <àH� �> � PV EBOT VOF QPTF DPOUFNQMBUJWF
MB UËUF BQQVZÊF TVS VOF NBJO EBOT MB QFJOUVSF EF 7BMFODJFOOFT <àH� ��>�

1JUUJ � (VJEP `ζϩϔ 4BJOUF .BEFMFJOF FO QSJÍSF WFST ��������� 2VJNQFS .VTÊF
EFT #FBVY�"SUT � (FPSHF βζ HΞ iϱЛЁ -B .BEFMFJOF Æ MB WFJMMFVTF ��������� 1BSJT
.VTÊF EV -PVWSF � &TUFCBO #BSUPMPNÊ KЛЁϔϣϣϱ 	E�BQSÍT
 -B .BEFMFJOF QÊOJUFOUF
ЬЦϔϔF TJÍDMF .BESJE .VTÊF EV 1SBEP � (FMEPSQ ;ϱЁАвϔЛЅ -B .BEFMFJOF QÊOJUFOUF
���� DPMMFDUJPO QSJWÊF � 4JNPO EF 7PT -B .BEFMFJOF QÊOJUFOUF ���� #SBVOTDIXFJH
)FS[PH "OUPO 6MSJDI�.VTFVN�

�� 2ЁΞЅϨЛЅ BB [ЛζϣϣϔϩЛЅ FU +BO 7ЭА -F $ISJTU DIF[ .BSUIF FU .BSJF
ЬЦϔϔF TJÍDMF -JMMF .VTÊF EFT #FBVY�"SUT�
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7ϔόY ��� 2ЁΞЅϨЛЅ [ЛζϣϣϔϩЛЅ BB "ESJBFO ЦΞϩ mАЁζΫϑА -F $ISJTU DIF[ .BSUIF
FU .BSJF W� ���� IVJMF TVS UPJMF ��� ¤ ��� DN 7BMFODJFOOFT

.VTÊF EFT #FBVY�"SUT�

$FT �VWSFT TFNCMFOU NPOUSFS VOF TPSUF EF QSPHSFTTJPO EBOT MFT ÊUBQFT
EÊWPUJPOOFMMFT FU DPOUFNQMBUJWFT EF .BSJF� %BOT MB WFSTJPO EF MB (BMFSJF
"BSPO .BSJF QPTTÍEF FODPSF VO MJWSF EPOU FMMF TF EÊUPVSOF QPVS ÊDPVUFS
MF $ISJTU� %BOT MFT EFVY BVUSFT WFSTJPOT FMMF O�B QMVT EF MJWSF� 4PO BUUJUVEF
FTU EBWBOUBHF NÊEJUBUJWF FU FOUJÍSFNFOU UPVSOÊF WFST MF $ISJTU TFVM PCKFU EF
TB EÊWPUJPO� %BOT MF UBCMFBV EF 7BMFODJFOOFT .BSJF BEPQUF MB QPTJUJPO EF
MB NÊEJUBUJPO NBJT TBOT MF MJWSF UBOEJT RVF EBOT DFMVJ EF -JMMF FMMF FTU QMVT
SFDVFJMMJF TVS FMMF�NËNF MFT NBJOT FO QSJÍSF NBJT MF SFHBSE UPVKPVST EJSJHÊ
WFST MF $ISJTU�

-B àHVSF EF .BSJF EV UBCMFBV EF 7BMFODJFOOFT B QFVU�ËUSF TFSWJ EF
NPEÍMF Æ +PIBOOFT 7FSNFFS QPVS TB QSPQSF WFSTJPO EV TVKFU QFJOUF
WFST ��������� <àH� ��>��� &O FGGFU IPSNJT MF DIBOHFNFOU EV CSBT TPVUFOBOU
MB UËUF .BSJF BEPQUF FYBDUFNFOU MB NËNF QPTUVSF NÊEJUBUJWF BTTJTF BVY
QJFET EV $ISJTU MF SFHBSE MFWÊ WFST MVJ MB UËUF QFODIÊF FU BQQVZÊF TVS M�VOF
EF TFT NBJOT SFQMJÊF UBOEJT RVF M�BVUSF SFQPTF TVS TB KBNCF� $FQFOEBOU
.BSJF FTU WËUVF CFBVDPVQ QMVT IVNCMFNFOU RVF EBOT MF UBCMFBV EF 2VFM�
MJOVT FU USÍT SFDVFJMMJF FMMF OF NPOUSF BVDVO TJHOF FYUÊSJFVS E�FYBMUBUJPO�

�� &EVBSE iЁΞЛАЅΫϑϱϣβА j +PIBOOFT 7FSNFFS v 5IJFNF�#FDLFS 999*7
	����
 Q� ����
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7ϔόY ���
+PIBOOFT
pζЁϨζζЁ
-F $ISJTU

DIF[ .BSUIF
FU .BSJF

���������
IVJMF TVS UPJMF

���� ¤ ���� DN
EJNCPVSH

/BUJPOBM (BMMFSZ
4DPUMBOE�

-�IZQPUIÍTF TFMPO MBRVFMMF 7FSNFFS BVSBJU VUJMJTÊ DPNNF NPEÍMF M��VWSF
EF 2VFMMJOVT QPVS QFJOESF .BSJF FTU UPVU Æ GBJU WSBJTFNCMBCMF� &O FGGFU QFV
EF UFNQT BWBOU MB SÊBMJTBUJPO EF DFUUF �VWSF &SBTNVT ** 2VFMMJOVT TF SFOE
EBOT MB 3ÊQVCMJRVF IPMMBOEBJTF QPVS QBSUJDJQFS Æ MB EÊDPSBUJPO EV OPVWFM
)ÔUFM EF 7JMMF E�"NTUFSEBN��� © MB NËNF QÊSJPEF 7FSNFFS FTU BDDFQUÊ
EBOT MB HVJMEF EF 4BJOU�-VD FU JM FTU QPTTJCMF RV�JM TPJU JOGPSNÊ EF MB DBSSJÍSF
FU EF MB SFOPNNÊF EF M�BSUJTUF BOWFSTPJT FU RV�JM DPOOBJTTF MB DPNQPTJUJPO EF
7BMFODJFOOFT��� %F QMVT OPVT QPVWPOT EÊDFMFS EBOT TPO�VWSF MB USBDF E�VO
BVUSF NPEÍMF áBNBOE MB QFJOUVSF E�0UUP WBO 7FFO EPOU MB DPNQPTJUJPO
FTU HSBWÊF QBS (FPSH WBO EFO 7FMEFO��� %POD 7FSNFFS QFJOUSF IPMMBOEBJT
DPOWFSUJ BV DBUIPMJDJTNF Æ MB TVJUF EF TPO NBSJBHF BWFD $BUIBSJOB #PMOFT
FO ������ TF TFSBJU JOTQJSÊ EF EFVY NPEÍMFT QFJOUT QBS EFT BSUJTUFT FYFSÉBOU

�� )BOT bΫϑϩζϔβζЁ j &SBTNVT 2VFMMJOVT UF "NTUFSEBNv 0VE )PMMBOE ��
	����
 Q� ������

�� #FO #ЁϱϱЅ "SUIVS ,� rϑζζϣϱΫϡ +PIBOOFT 7FSNFFS ;XPMMF 8BBOEFST
���� Q� �� � (JMMFT �ϔϣϣΞЛβ "MCFSU #ϣΞϩϡζЁА +PIO .JDIBFM KϱϩАϔΞЅ 7FSNFFS
���� 1BSJT )B[BO ���� Q� ���

�� (FPSH ЦΞϩ βζϩ pζϣβζϩ E�BQSÍT 0UUP ЦΞϩ pζζϩ -F $ISJTU DIF[ .BSUIF FU
.BSJF 3PUUFSEBN .VTFVN #PJKNBOT WBO #FVOJOHFO�

�� +BO #ϣΞϩΫ 7FSNFFS � MB GBCSJRVF EF MB HMPJSF 1BSJT $JUBEFMMFT � .B[FOPE
���� Q� ����
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EBOT MFT 'MBOESFT DBUIPMJRVFT QPVS TB WFSTJPO EV $ISJTU DIF[ .BSUIF FU
.BSJF� 4J MB EFTUJOBUJPO EF DFUUF �VWSF OF OPVT FTU QBT DPOOVF MB EÊNBSDIF
EF TF UPVSOFS WFST EFT NPEÍMFT DBUIPMJRVFT FU EF SFQSÊTFOUFS .BSJF EBOT
VOF BUUJUVEF QSPDIF EF DFMMF EF MB àHVSF EF MB .ÊEJUBUJPO OPVT MBJTTF
TVQQPTFS RVF MB QFJOUVSF FTU ÊHBMFNFOU EFTUJOÊF Æ VO QVCMJD DBUIPMJRVF���
&OàO EBOT MFT �VWSFT EF +BO 4UFFO QFJOUSF IPMMBOEBJT NBJT ÊHBMFNFOU
DPOWFSUJ BV DBUIPMJDJTNF�� .BSJF BEPQUF BVTTJ M�BUUJUVEF NÊEJUBUJWF EFT
�VWSFT DBUIPMJRVFT EÊMBJTTBOU VO HSPT WPMVNF QPTÊ Æ DÔUÊ E�FMMF���

"JOTJ M�ÊUVEF EF MB àHVSF EF .BSJF BTTPDJÊF Æ VO MJWSF GBJU BQQBSBÏUSF
EFVY WJTJPOT EF M�ÊQJTPEF EF -VD� $PNNF M�B EÊKÆ TPVMJHOÊ 0EJMF %FMFOEB
MB TJHOJàDBUJPO EV MJWSF FU M�BUUJUVEF EF .BSJF WJT�Æ�WJT EF DF EFSOJFS EJGGÍSFOU
TJ M��VWSF FTU EFTUJOÊF Æ VO DPNNBOEJUBJSF DBUIPMJRVF PV SÊGPSNÊ���
%�VO DÔUÊ MFT ÊWFOUVFMT DPNNBOEJUBJSFT DBUIPMJRVFT TPVIBJUFSBJFOU WPJS
.BSJF BTTPDJÊF Æ MB àHVSF EF .BSJF�.BEFMFJOF BTTJTF BVY QJFET EV $ISJTU
NBJOT DSPJTÊFT JOBDUJWF ÊDPVUBOU MFT QBSPMFT EJWJOFT� %F M�BVUSF DÔUÊ MFT
QSPUFTUBOUT OF QPVSSBJFOU BDDFQUFS VOF UFMMF SFQSÊTFOUBUJPO EF MB TBJOUF
DBS FMMF BGàSNFSBJU MB TVQÊSJPSJUÊ EF MB WJF DPOUFNQMBUJWF TVS MB WJF BDUJWF�
-�JNBHF EF .BSJF MJTBOU MB #JCMF MB NPOUSBOU BJOTJ FO QJFVTF SÊGPSNÊF
T�PQQPTF BMPST Æ DFMMF EF MB TBJOUF DPNNF TZNCPMF EF MB WJF DPOUFNQMBUJWF�

�� .BSUIF M�BDUJPO BV TFSWJDF EF M�IPTQJUBMJUÊ

4J VOF EJGGÊSFODF EF USBJUFNFOU FYJTUF EBOT MB àHVSF EF .BSJF FOUSF
M�JDPOPHSBQIJF DBUIPMJRVF FU QSPUFTUBOUF EF M�ÊQJTPEF EF -VD MB àHVSF
EF .BSUIF O�FTU QBT DBSBDUÊSJTÊF QBS VO BUUSJCVU RVJ MB GFSBJU QFODIFS
E�VO DÔUÊ PV EF M�BVUSF� &O EFIPST EF M�BDDFTTPJSF EF DVJTJOF RV�FMMF UJFOU
GSÊRVFNNFOU FU RVJ QFSNFU EF MB SFDPOOBÏUSF NËNF IPST EV DPOUFYUF EF MB
TDÍOF SFMJHJFVTF�� MFT BSUJTUFT OF MVJ POU QBT BUUSJCVÊ VO ÊMÊNFOU ÊRVJWBMFOU
BV MJWSF EF .BSJF� $�FTU EPOD QSJODJQBMFNFOU TPO BUUJUVEF TPO BDUJPO
TPO JOUFSBDUJPO BWFD MFT BVUSFT àHVSFT FU TB QMBDF EBOT MF EÊDPS RVJ TPOU
TJHOJàDBUJWFT EF TPO JOUFSQSÊUBUJPO QBS MFT BSUJTUFT FU MFT DPNNBOEJUBJSFT�

/ÊBONPJOT Æ QBSUJS EF MB àO EV ЬЦϔF TJÍDMF BMPST RVF MFT QFJOUSFT
EÊMBJTTFOU MF TDIÊNB EF MB j OBUVSFNPSUF JOWFSTÊF v FU SFEPOOFOU MB QSJNBVUÊ

�� #� #ЁϱϱЅ "� ,� rϑζζϣϱΫϡ +PIBOOFT 7FSNFFS PQ� DJU� Q� ���
�� 1FUFS $� bЛААϱϩ .BSJHFOF )� #ЛАϣζЁ j 5IF -JGF BOE "SU PG +BO 4UFFO v

1IJMBEFMQIJB .VTFVN PG "SU #VMMFUJO ���������� 	���������
 Q� ��
�� +BO bАζζϩ -F $ISJTU DIF[ .BSUIF FU .BSJF WFST ���� /JNÍHVF DPMMFDUJPO

QBSUJDVMJÍSF�
�� 0EJMF /ζϣζϩβΞ. ŋ 4BJOUF .BSJF .BEFMFJOF FU M�BQQMJDBUJPO EV EÊDSFU USJEFO�

UJO 	����
 TVS MFT TBJOUFT JNBHFT v JO � &WF /ЛϿζЁЁΞЭ 	ÊE�
 .BSJF .BEFMFJOF EBOT MB
NZTUJRVF MFT BSUT FU MFT MFUUSFT 1BSJT #FBVDIFTOF ���� Q� ����

�� ,BSFM ЦΞϩ KΞϣϣζЁЭ E�BQSÍT .BBSUFO βζ pϱЅ .BSUIF ��������� "NTUFS�
EBN 3JKLTNVTFVN�
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BVY àHVSFT EF MB TDÍOF SFMJHJFVTF .BSUIF TF WPJU BDDPSEFS VOF QMBDF EF QMVT
FO QMVT JNQPSUBOUF� 4J FMMF FTU UPVKPVST BTTPDJÊF Æ M�FTQBDF EF MB DVJTJOF
FU UJFOU GSÊRVFNNFOU EFT VTUFOTJMFT EF DVJTJOF WPJSF EF MB OPVSSJUVSF
MB EJGGÊSFODF QIZTJRVF BWFD TB T�VS FTU EF NPJOT FO NPJOT NBSRVÊF
QBS SBQQPSU BVY �VWSFT EF 1JFUFS "FSUTFO FU +PBDIJN #FVDLFMBFS� $FUUF
SFWBMPSJTBUJPO EF MB àHVSF EF .BSUIF FTU TUJNVMÊF E�VOF QBSU QBS MB EÊGFOTF
BDDSVF EFT �VWSFT FU EF MB DIBSJUÊ EV DÔUÊ DBUIPMJRVF� %�BVUSF QBSU EBOT
MFT �VWSFT IPMMBOEBJTFT M�JNBHF EF .BSUIF SFOWPJF QSPCBCMFNFOU Æ MB WJF
BDUJWF QSÔOÊF QBS MFT SÊGPSNÊT FU TQÊDJBMFNFOU Æ M�BDUJWJUÊ EPNFTUJRVF RVJ
PDDVQF VOF QMBDF JNQPSUBOUF EBOT MB WJF RVPUJEJFOOF EFT )PMMBOEBJT�

���� .BSUIF àHVSF EF MB DIBSJUÊ DBUIPMJRVF

%BOT QMVTJFVST �VWSFT .BSUIF TF WPJU BDDPSEFS VOF OPVWFMMF EJHOJUÊ
OPUBNNFOU Æ USBWFST EFT WËUFNFOUT QMVT ÊMÊHBOUT FU QMVT OPCMFT RVF DFVY
RV�FMMF QPSUF EBOT MFT �VWSFT EF 1JFUFS "FSUTFO PV EF +PBDIJN #FVDLFMBFS
MVJ DPOGÊSBOU VOF BQQBSFODF QMVT QSPDIF EF DFMMF EF TB T�VS DPNNF EBOT
MFT QFJOUVSFT E�&SBTNVT ** 2VFMMJOVT <àH� � � ��> PV EF +PIBOOFT 7FSNFFS
<àH� ��>� 1BS BJMMFVST FMMF O�FTU QMVT VOF àHVSF GBJTBOU JSSVQUJPO EBOT MB
TQIÍSF TBDSÊF PDDVQÊF QBS .BSJF FU +ÊTVT JOUFSSPNQBOU MB EJTDVTTJPO FOUSF
FVY� "V DPOUSBJSF MFT BSUJTUFT M�VOJTTFOU TPVWFOU BV EVP GPSNÊ QBS MF
$ISJTU FU .BSJF� %ÊKÆ EBOT MB HSBWVSF E�BQSÍT "NCSPTJVT 'SBODLFO MFT
USPJT àHVSFT OF GPSNFOU QMVT RV�VO TFVM HSPVQF TUSVDUVSFMMFNFOU VOJ EBOT
MFRVFM .BSUIF TF WPJU BUUSJCVFS MB QMBDF DFOUSBMF EPNJOBOU EF UPVUF TB
IBVUFVS .BSJF BTTJTF TVS MF TPM <àH� ��>� $FUUF NËNF DPOàHVSBUJPO FTU
SFQSJTF QBS 0UUP WBO 7FFO <àH� ��> QVJT QBS 7FSNFFS <àH� ��>� .BSUIF
SFTUF UPVUFGPJT TZTUÊNBUJRVFNFOU BTTPDJÊF Æ MB OPVSSJUVSF UFSSFTUSF FU BVY
MVYVSJBOUFT OBUVSFT NPSUFT RVJ USBEVJTFOU WJTVFMMFNFOU M�BGGBJSFNFOU EPOU
FMMF GBJU QSFVWF EBOT TPO BDDVFJM EV $ISJTU�

1BSNJ MFT OPNCSFVY BMJNFOUT RVJ DPNQPTFOU DFT OBUVSFT NPSUFT EF
MB WPMBJMMF FTU QSFTRVF TZTUÊNBUJRVFNFOU SFQSÊTFOUÊF� %BOT VO QPMZQUJRVF
SÊBMJTÊ QPVS MB WJMMF DBUIPMJRVF EF &SGVSU FO "MMFNBHOF MF QBOOFBV EF
4BODUB .BSUIB IPTQJUB NPOUSF .BSUIF BWFD DPNNF BUUSJCVU VO QPVMFU
EBOT VOF BTTJFUUF��� %BOT VO UBCMFBV BUUSJCVÊ Æ "ESJBFO WBO 6USFDIU
DPOTFSWÊ BV NVTÊF EF 1JDBSEJF M�BSUJTUF SFQSFOE MF TDIÊNB EF MB OBUVSF
NPSUF JOWFSTÊF FU QMBDF .BSUIF BV QSFNJFS QMBO UFOBOU VOF WPMBJMMF QMVNÊF
EBOT MFT CSBT��� -F QPVMFU TFSBJU BMPST VOF NBSRVF EF TPO IPTQJUBMJUÊ FU
EF M�BDDVFJM RV�FMMF GBJU BV $ISJTU� 6OF WBMFVS QPTJUJWF FTU BJOTJ PDUSPZÊF Æ

�� "OPOZNF BMMFNBOE .BSUIB IPTQJUB 8FJNBS NVTÊF EV DIÄUFBV 	SFQSPEVD�
UJPO QBS '� 7ΞΪΪЁϔ j -�BDDVFJM QBS .BSUIF M�BDDVFJM QBS .BSJF v BSU� DJU� àH� �
Q� ��
�

�� "ESJBFO ЦΞϩ mАЁζΫϑА 	BUUSJCVÊ Æ
 /BUVSF NPSUF BWFD .BSUIF T�BGGBJSBOU EBOT
VOF DVJTJOF FU MF $ISJTU QBSMBOU Æ .BSJF ЬЦϔϔF TJÍDMF "NJFOT NVTÊF EF 1JDBSEJF�
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.BSUIF SFQSÊTFOUÊF DPNNF VOF TBHF HPVWFSOBOUF EF NBJTPO QSÊQBSBOU MB
SÊWÊMBUJPO EJWJOF���

%BOT MFT �VWSFT E�&SBTNVT ** 2VFMMJOVT MB àHVSF EF .BSUIF TF TJUVF
FOUSF MB OBUVSF NPSUF FU MF DPVQMF $ISJTU�.BSJF <àH� � FU ��>� &MMF TFNCMF
BMPST TF QMBDFS DPNNF VOF àHVSF JOUFSNÊEJBJSF FOUSF MFT DIPTFT EF MB WJF
UFSSFTUSF RV�FMMF PGGSF BV $ISJTU FU DFMMFT EF MB WJF TQJSJUVFMMF Æ TBWPJS
M�FOTFJHOFNFOU EV $ISJTU� $FUUF QMBDF DPOGÊSÊF Æ .BSUIF RVJ GBJU MF MJFO
FOUSF WJF UFSSFTUSF FU WJF TQJSJUVFMMF FTU QFVU�ËUSF Æ NFUUSF FO SFMBUJPO BWFD
VOF DFSUBJOF DPNQSÊIFOTJPO EF M�ÊQJTPEF EF -VD RVJ WBMPSJTF M�BDUJWJUÊ FU MF
TFSWJDF EF .BSUIF GBDF Æ M�BUUJUVEF EF .BSJF� $FUUF MFDUVSF FTU OPUBNNFOU
DFMMF RVF QSPQPTF .BÏUSF &DLIBSU 	���������
 EBOT TFT TFSNPOT *OUSBWJU
*FTVT JO RVPEEBN DBTUFMMVN ��� 4FMPO MVJ.BSUIF FTU EÊKÆ VOF àEÍMF BDDPNQMJF
RVJ j QFVU EJSJHFS UPVUF TPO BDUJWJUÊ FU TPO USBWBJM WFST MF TBMVU ÊUFSOFM v UBOEJT
RVF .BSJF FTU FODPSF FO EFWFOJS EFTUJOÊF Æ j E�BCPSE EFWFOJS VOF .BSUIF v
BWBOU E�ËUSF j SÊFMMFNFOU VOF .BSJF v��� $F SÔMF QPTJUJG BDDPSEÊ Æ .BSUIF
TF SÊQBOE BVY ЬЦF FU ЬЦϔF TJÍDMFT EBOT QMVTJFVST MÊHFOEFT�� FU NZTUÍSFT
OÊFSMBOEBJT EPOU MF .BBTUSJDIUTDIF 1BBTDITQFM �� RVJ MVJ BUUSJCVFOU VO SÔMF

�� '� 7ΞΪΪЁϔ j -�BDDVFJM QBS .BSUIF M�BDDVFJM QBS .BSJF v BSU� DJU� Q� ���
�� KΞϗАЁζ 2ΫϡϑΞЁА 4FSNPO -9997* j &U DF OÊBOU ÊUBJU %JFV v 1BSJT ����

Q� ������� � j-PSTRVF.BSUIF EJU � i4FJHOFVS PSEPOOF�MVJ EFN�BJEFS�u$FMB.BSUIF
OF MF EJU QBT QBS DPOUSBSJÊUÊ QMVUÔU � FMMF MF EJU QBS VOF CJFOWFJMMBODF RVJ MB QSFTTBJU�
/PVT EFWPOT M�BUUSJCVFS Æ VOF CJFOWFJMMBODF PV Æ VOF UBRVJOFSJF� $PNNFOU EPOD  
1SËUFS BUUFOUJPO � &MMF WPZBJU RVF .BSJF ÊUBJU QPTTÊEÊF QBS MB EÊMFDUBUJPO TFMPO UPVUF
MB TBUJTGBDUJPO EF TPO ÄNF� .BSUIF DPOOBJTTBJU .BSJF NJFVY RVF .BSJF .BSUIF DBS
FMMF BWBJU EÊKÆ WÊDV MPOHUFNQT FU CJFO � DBS D�FTU MB WJF RVJ DPOGÍSF MB DPOOBJTTBODF MB
QMVT OPCMF <w> "MPST MF $ISJTU MVJ SÊQPOEJU FU EJU � i.BSUIF .BSUIF UV UF TPVDJFT
UV FT FO QFJOF QPVS CFBVDPVQ EF DIPTFT� 6OF TFVMF FTU OÊDFTTBJSF� .BSJF B DIPJTJ MB
NFJMMFVSF QBSU RVJ KBNBJT OF MVJ TFSB SBWJF�u $FUUF QBSPMF MF $ISJTU MB EJU Æ .BSUIF
OPO QBT TPVT GPSNF EF CMÄNF QMVUÔU JM MVJ SÊQPOEJU FU MVJ EPOOB DPOTPMBUJPO RVF
.BSJF EFWJFOESBJU UFMMF RV�FMMF MF EÊTJSBJU� v

�� � DϱϣϣζА. j-�BDUF EF MB DPOUFNQMBUJPO v BSU� DJU� Q� �� � 1BVM TζАϔА �VWSFT
EF .BÏUSF &DLIBSU� 4FSNPOT� 5SBJUÊT 1BSJT (BMMJNBSE ���� j 4FSNPO -9997* v
Q� ������� Q� ��� � j -F $ISJTU QFVU EPOD EJSF Æ CPO ESPJU � i5V UF TPVDJFT FU
U�JORVJÍUFT QPVS CJFO EFT DIPTFTu � .BSUIF ÊUBJU TJ SÊFMMF RVF TB GVJUF IPST EV NPOEF
OF M�FNQËDIBJU QBT EF EJSJHFS UPVUF TPO BDUJWJUÊ FU TPO USBWBJM WFST MF TBMVU ÊUFSOFM�
.ËNF .BSJF EFWBJU E�BCPSE EFWFOJS VOF .BSUIF BWBOU RV�FMMF OF EFWÏOU SÊFMMFNFOU
VOF .BSJF� $BS RVBOE FMMF ÊUBJU BTTJTF BVY QJFET EF /PUSF�4FJHOFVS FMMF OF M�ÊUBJU QBT
FODPSF � FMMF M�ÊUBJU CJFO QBS MF OPN NBJT OPO QBS TB SÊBMJTBUJPO TQJSJUVFMMF <w>� &MMF
ÊUBJU FODPSF BTTJTF EBOT MF DIBQJUSF EFT SBWJTTFNFOUT FU EFT TFOUJNFOUT UFOESFT � FMMF
WFOBJU E�BSSJWFS Æ M�ÊDPMF FU BQQSFOBJU Æ WJWSF� 5BOEJT RVF .BSUIF BV DPOUSBJSF TF
UFOBJU TJ GFSNF EBOT M�ËUSF RV�FMMF QPVWBJU EJSF � i4FJHOFVS EJUFT�MVJ EF TF MFWFSu v�

�� )BOT ?ΞϩЅζϣ %JF .BSJB�.BHEBMFOB -FHFOEF (SFJGXBME %FJMMNBZFS ����
Q� ������� � $�(�/� EF pϱϱЭЅ j%F MFHFOEF WBO 4� .BSJB .BHEBMFOB CFLFFSJOHF v
5JKETDISJGU WPPS /FEFSMBOETDIF 5BBM FO -FUUFSLVOEF �� 	����
 Q� ������

�� )FOSJ &SOTU KϱϣАвζЁ .JEEFMOFEFSMBOETDIF ESBNBUJTDIF QPF[JF (SPOJOHVF
+�#� 8PMUFST ���� � +BDPC "EPMG rϱЁϿ (FTDIJFEFOJT WBO IFU ESBNB FO WBO IFU UPOFFM
JO /FEFSMBOE U� � (SPOJOHVF +� #� 8PMUFST ���� Q� ���
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EBOT MB DPOWFSTJPO EF TB T�VS .BSJF� 6OF BVUSF QFSTPOOBMJUÊ DBUIPMJRVF
NBKFVSF MPVBOU MF SÔMF EF .BSUIF FTU TBJOUF 5IÊSÍTF E�"WJMB� &O T�BESFTTBOU
Æ TFT T�VST FMMF GBJU M�ÊMPHF EF M�BDDVFJM FU EV TFSWJDF EF .BSUIF FOWFST MF
$ISJTU BV EÊUSJNFOU EF MB DPOUFNQMBUJPO EF .BSJF �

2VF QSÊUFOEF[�WPVT EF QMVT RVF EF SFTTFNCMFS Æ DFUUF CJFOIFVSFVTF TBJOUF RVJ
B NÊSJUÊ EF SFDFWPJS UBOU EF GPJT EBOT TB EFNFVSF /PUSF 4FJHOFVS +ÊTVT $ISJTU
EF MVJ EPOOFS Æ NBOHFS EF MF TFSWJS EF NBOHFS Æ TB UBCMF  4J WPVT SFTUJF[ FO
DPOUFNQMBUJPO DPNNF .BEFMFJOF JM O�Z BVSBJU QFSTPOOF QPVS EPOOFS Æ NBOHFS
Æ DFU )ÔUF EJWJO���

-�BDDVFJM FU M�IPTQJUBMJUÊ EF .BSUIF TPOU EPOD SFDPOOVT DPNNF EFT WBMFVST
FTTFOUJFMMFT EBOT MB WJF EFT DBUIPMJRVFT� $FUUF WBMPSJTBUJPO EF MB TBJOUF WB EF
QBJS BWFD MB EÊGFOTF EF MB DIBSJUÊ FU EF MB QSBUJRVF EFT CPOOFT �VWSFT QBS
M�HMJTF SPNBJOF BV UJUSF EF MB EÊGFOTF EF MB GPJ DBUIPMJRVF� .BSUIF SBQQFMMF
BMPST MF SÔMF FTTFOUJFM KPVÊ QBS MB DIBSJUÊ FU M�FYFSDJDF EFT �VWSFT EBOT MF
QSPDFTTVT EF KVTUJàDBUJPO TFMPO MFT DBUIPMJRVFT� 1PVS M�HMJTF EF 3PNF MB
GPJ OF TBVSBJU TBVWFS TBOT MB DIBSJUÊ FU M�IPNNF O�FTU QBT TFVMFNFOU KVTUJàÊ
QBS TB GPJ NBJT BVTTJ QBS TFT �VWSFT��� &O DFMB M�HMJTF DBUIPMJRVF T�BUUBDIF
Æ M�WBOHJMF EF TBJOU .BUUIJFV��� "V DPVST EF MB TJYJÍNF TFTTJPO EV DPODJMF
EF 5SFOUF FO ���� MFT QÍSFT DBUIPMJRVFT SÊBGàSNFOU MB OÊDFTTJUÊ EF MB DIBSJUÊ
FU EFT �VWSFT EBOT MB WJF EFT àEÍMFT FO SBQQFMBOU RVF MB GPJ TFVMF O�FTU QBT
TVGàTBOUF QPVS VOJS DFT EFSOJFST BV $ISJTU���

1MVTJFVST àHVSFT JNQPSUBOUFT EV DBUIPMJDJTNF USJEFOUJO EJGGVTFOU FU
EÊGFOEFOU DFUUF QPTJUJPO EF M�HMJTF EF 3PNF EPOU TBJOU $IBSMFT #PSSPNÊF

�� bΞϔϩАζ iϑηЁνЅζ βȕ�ЦϔϣΞ -F $IFNJO EF MB QFSGFDUJPO 1BSJT ���� Q� ��� DJUÊ
JO � � DϱϣϣζА j -�BDUF EF MB DPOUFNQMBUJPO v BSU� DJU� Q� ���

�� NJMF .Ρϣζ -�"SU SFMJHJFVY BQSÍT MF DPODJMF EF 5SFOUF � ÊUVEF TVS
M�JDPOPHSBQIJF EF MB àO EV ЬЦϔF TJÍDMF EV ЬЦϔϔF EV ЬЦϔϔϔF TJÍDMF 	*UBMJF 'SBODF &TQBHOF
'MBOESFT
 ���� 1BSJT "SNBOE $PMJO ���� Q� ���

�� .U ������� � j"MPST MF SPJ EJSB Æ DFVY RVJ TFSPOU Æ TB ESPJUF � i7FOF[ MFT CÊOJT
EF NPO 1ÍSF SFDFWF[ FO QBSUBHF MF 3PZBVNF RVJ B ÊUÊ QSÊQBSÊ QPVS WPVT EFQVJT MB
GPOEBUJPO EV NPOEF� $BS K�BJ FV GBJN FU WPVT N�BWF[ EPOOÊ Æ NBOHFS � K�BJ FV TPJG FU
WPVT N�BWF[ EPOOÊ Æ CPJSF � K�ÊUBJT VO ÊUSBOHFS FU WPVT N�BWF[ SFDVFJMMJu v�

�� -F 4BJOU DPODJMF EF 5SFOUF �DVNÊOJRVF FU HÊOÊSBM DÊMÊCSÊ TPVT 1BVM ***
+VMFT *** FU 1JF *7 1BSJT 4ÊCBTUJFO .BCSF�$SBNPJTZ ���� TJYJÍNF TFTTJPO 	j%ÊDSFU
UPVDIBOU MB KVTUJàDBUJPO v
 DIBQJUSF 7** 	j$F RVF D�FTU RVF MB +VTUJàDBUJPO � RVFMMFT
FO TPOU MFT DBVTFT v
 � j$BS TJ M�&TQÊSBODF FU MB $IBSJUÊ OF TF KPJHOFOU QBT Æ MB 'PJ FMMF
O�VOJU QBT QBSGBJUFNFOU BWFD +ÊTVT�$ISJTU OJ FMMF OF SFOE QBT M�IPNNF VO NFNCSF
WJWBOU EF TPO DPSQT� $�FTU DF RVJ B EPOOÊ MJFV Æ DFT WÊSJUÊT RVF MB 'PJ TBOT MFT �VWSFT
FTU NPSUF FU JOVUJMF 	+BDPC ** ��
 � FU BVTTJ RV�FO +ÊTVT�$ISJTU OJ MB $JSDPODJTJPO OJ
M�JODJSDPODJTJPO OF TFSWFOU EF SJFO NBJT MB 'PJ RVJ PQÍSF QBS MB $IBSJUÊ 	(BMBU� 7 �
�
$�FTU DFUUF 'PJ RVF MFT DBUÊDIVNÍOFT TFMPO MB USBEJUJPO EFT BQÔUSFT EFNBOEFOU
Æ M�HMJTF BVQBSBWBOU MF TBDSFNFOU EV #BQUËNF MPSTRV�JMT EFNBOEFOU MB 'PJ RVJ
EPOOF MB WJF ÊUFSOFMMF RVF MB 'PJ TFVMF OF QFVU QBT EPOOFS TBOT M�&TQÊSBODF FU MB
$IBSJUÊ� &U QPVS DFMB PO MFVS SÊQPOE JODPOUJOFOU DFUUF QBSPMF EF +ÊTVT�$ISJTU � TJ
WPVT WPVMF[ FOUSFS FO MB WJF HBSEFS MFT $PNNBOEFNFOUT 	.BUUI� 9*9 ��
 v�
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PV 1JFSSF EF #ÊSVMMF��� -FT KÊTVJUFT KVTUJàFOU ÊHBMFNFOU MB OÊDFTTJUÊ EFT
�VWSFT EBOT MF TBMVU EFT IPNNFT� *HOBDF EF -PZPMB EBOT TFT &YFSDJDFT
TQJSJUVFMT NFU FO HBSEF DPOUSF MB EPDUSJOF EF MB QSÊEFTUJOBUJPO FU TVS MF
GBJU EF DSPJSF FO j M�FYDFMMFODF EF MB WFSUV EF MB GPJ v EF QFVS RVF MFT àEÍMFT
OF EFWJFOOFOU j OÊHMJHFOUT FU QBSFTTFVY QPVS MFT CPOOFT �VWSFT TPJU BWBOU
MB DPOWFSTJPO MPSTRVF MB GPJ O�FTU QBT FODPSF BOJNÊF QBS MB DIBSJUÊ TPJU
BQSÍT v��� 1BS MB TVJUF BV EÊCVU EV ЬЦϔϔF TJÍDMF $PSOFMJVT B -BQJEF EBOT
TPO DPNNFOUBJSF EF M�ÊQJTPEF EF -VD TPVMJHOF BVTTJ M�JNQPSUBODF EF MB
DIBSJUÊ UPVU FO EÊOPOÉBOU M�JOUFSQSÊUBUJPO FSSPOÊF EF MB QÊSJDPQF QBS MFT
SÊGPSNBUFVST �

2V�FTU�DF RVF DFUUF VOJRVF DIPTF RVJ FTU OÊDFTTBJSF  -VUIFS #VMMJOHFS
.FMBODIUPO FU E�BVUSFT JOOPWBUFVST SÊQPOEFOU MB 'PJ D�FTU�Æ�EJSF ÊDPVUFS
M�WBOHJMF FU DSPJSF FO MVJ� 1BSDF RVF D�FTU DF RVF GBJU .BEFMFJOF� %�PÜ JMT QFOTFOU
RVF MB GPJ TFVMFNFOU FTU OÊDFTTBJSF QPVS MF TBMVU� $SPZF[ TFVMFNFOU JMT EJTFOU RVF
WPVT ËUFT TBVWÊT QBS MFT NÊSJUFT EV $ISJTU FU WPVT PCUJFOESF[ BTTVSÊNFOU WPUSF
TBMVU� .BJT VOF UFMMF GPJ FTU JSSÊáÊDIJF FU USPNQFVTF� $BS MFT CMBTQIÊNBUFVST FU
MFT TDÊMÊSBUT QFVWFOU MB QPTTÊEFS� $�FTU QPVSRVPJ FO QMVT EF MB GPJ M�FTQPJS MB
DIBSJUÊ FU MFT CPOOFT �VWSFT TPOU OÊDFTTBJSFT QPVS MF TBMVU DPNNF DFMB FTU DMBJS
EBOT .BUU� 9*9 �� * $PS� 9*** <w>���

-B DIBSJUÊ EFWJFOU EPOD MB QSFNJÍSF WFSUV GBDF BVY QSPUFTUBOUT��� %BOT
DF DPOUFYUF .BSUIF T�BGàSNF BVY DÔUÊT EF .BSJF FO UBOU RVF àHVSF
SFQSÊTFOUBUJWF E�VOF EPDUSJOF GPOEBNFOUBMF QPVS M�HMJTF EF 3PNF DFMMF
EF MB KVTUJàDBUJPO QBS MFT �VWSFT� 1BS BJMMFVST MB DIBSJUÊ HBHOF BVTTJ FO
JNQPSUBODF EBOT MB GPJ DBUIPMJRVF EV GBJU EF TPO JOUFSEÊQFOEBODF BWFD MF
TBDSFNFOU FVDIBSJTUJRVF BVUSF QPJOU UIÊPMPHJRVF PQQPTBOU MFT DBUIPMJRVFT
BVY SÊGPSNÊT� $PNNF MF TPVMJHOF "MFYBOESB 8PPMMFZ MF CÊOÊàDF EF MB
DPNNVOJPO FVDIBSJTUJRVF SFTUF JNQBSGBJU TJ FMMF O�FTU QBT BDDPNQBHOÊF
E�VOF QSBUJRVF DPODSÍUF EF MB DIBSJUÊ���

%BOT QMVTJFVST JNBHFT EV $ISJTU DIF[ .BSUIF FU .BSJF EFT SÊGÊSFODFT
EJSFDUFT PV JOEJSFDUFT Æ M�FVDIBSJTUJF QFVWFOU ËUSF SFMFWÊFT MF QMVT TPVWFOU
EBOT MFT OBUVSFT NPSUFT� 1BS FYFNQMF EBOT MB QFJOUVSF EF 2VFMMJOVT QBTTÊF
FO WFOUF Æ MB (BMFSJF %JEJFS "BSPO .BSUIF FTU FO USBJO EF SBNBTTFS EF
MBSHFT HSBQQFT EF SBJTJO BV NJMJFV EF HJCJFS FU EF DBSDBTTFT EF WJBOEFT
<àH� �>� $FT HSBQQFT EF SBJTJO TPOU BTTF[ DPNNVOFT EBOT MFT OBUVSFT NPSUFT
QSÊTFOUFT EBOT M�JDPOPHSBQIJF EV $ISJTU DIF[ .BSUIF FU .BSJF NBJT FMMFT

�� � .Ρϣζ -�BSU SFMJHJFVY PQ� DJU� Q� ������
�� BόϩΞΫζ βζ HϱЭϱϣΞ -FT &YFSDJDFT TQJSJUVFMT /BNVS ÊEJUFVS �����
�� $� B HΞϿϔβζ 5IF (SFBU #JCMJDBM $PNNFOUBSZ PQ� DJU�
�� "MFYBOESB rϱϱϣϣζЭ %V CPO VTBHF EF MB WFSUV � JNBHFT EF MB DIBSJUÊ EBOT M�BSU

GSBOÉBJT EV ЬЦϔϔF TJÍDMF UIÍTF EF EPDUPSBU 6OJWFSTJUÊ 5PVMPVTF�+FBO +BVSÍT ����
Q� ���

�� *CJE� ����
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T�JOUÍHSFOU HÊOÊSBMFNFOU EBOT EFT QBOJFST BV NJMJFV E�BVUSFT GSVJUT��� %BOT
MF DBT EF M��VWSF EF 2VFMMJOVT MF GBJU RV�JM T�BHJTTF EV TFVM GSVJU BV NJMJFV
E�VOF BDDVNVMBUJPO EF WJBOEFT FU RV�JM TPJU QSJT QBS .BSUIF DPNNF
FOMBDÊ EBOT TFT CSBT DPOGÍSF BV SBJTJO VOF WBMFVS QBSUJDVMJÍSF� 0O QFVU
USÍT QSPCBCMFNFOU Z WPJS VOF SÊGÊSFODF Æ M�FVDIBSJTUJF� .BSUIF àHVSF EF MB
DIBSJUÊ DIPJTJU E�PGGSJS BV $ISJTU EV SBJTJO TZNCPMF EF TPO TBDSJàDF Æ WFOJS�
$F TBDSJàDF FTU E�BJMMFVST QFVU�ËUSF ÊWPRVÊ QBS MB WJBOEF QSÊTFOUF EBOT DFUUF
�VWSF QPTTJCMF TPVWFOJS EV HJHPU USÔOBOU BV QSFNJFS QMBO EV UBCMFBV EF
1JFUFS "FSUTFO EF ������� -F SBJTJO PDDVQF BVTTJ VOF QMBDF EF QSFNJFS PSESF
EBOT VOF QFJOUVSF BUUSJCVÊF BV DFSDMF E�0TJBT #FFSU��� %BOT DFUUF �VWSF
M�BSUJTUF SFQSFOE MF TDIÊNB EF MB j OBUVSF NPSUF JOWFSTÊF v EF 1JFUFS "FSUTFO
FU QSÊTFOUF MB TDÍOF SFMJHJFVTF Æ M�BSSJÍSF�QMBO E�VOF OBUVSF NPSUF DPNQPTÊF
EF EJGGÊSFOUT ÊMÊNFOUT QPTÊT TVS VOF UBCMF FO CPJT� "V DFOUSF EF DFMMF�DJ FU BV
NJMJFV E�BVUSFT DPVQFT EF GSVJUT VO MBSHF QMBUFBV QSPQPTF QMVTJFVST HSBQQFT
EF SBJTJO� $FMVJ�DJ QSFOE MF QBT WJTVFMMFNFOU TVS MF SFTUF EF MB DPNQPTJUJPO�
1BS BJMMFVST VO SPFNFS SFNQMJ EF WJO CMBOD FTU QPTÊ KVTUF BV�EFTTVT EV QMBU�
%F OPVWFBV OPVT QPVWPOT TVQQPTFS RVF DFUUF QSÊHOBODF WJTVFMMF BDDPSEÊF
BV SBJTJO FU BV WJO ÊWPRVF MF TBDSFNFOU EF M�FVDIBSJTUJF�

*M OPVT TFNCMF RVF D�FTU EBOT M��VWSF EF 7FSNFFS RVF MB SÊGÊSFODF Æ
M�FVDIBSJTUJF FTU MB QMVT TJHOJàDBUJWF FU MF QMVT EJSFDUFNFOU MJÊF Æ M�BDDVFJM FU Æ
MB DIBSJUÊ EF .BSUIF <àH� ��>� &O FGGFU EBOT MB WFSTJPO EV NBÏUSF IPMMBOEBJT
.BSUIF TF QFODIF WFST MF $ISJTU FU BQQPSUF VOF DPSCFJMMF EBOT MBRVFMMF SFQPTF
VO TFVM QBJO� *M T�BHJU EF MB TFVMF OPVSSJUVSF SFQSÊTFOUÊF EBOT MF UBCMFBV
MB USBEJUJPOOFMMF OBUVSF NPSUF BZBOU ÊUÊ TVQQSJNÊF� -B DPSCFJMMF EF QBJO
GPSNF MF QPJOU DFOUSBM EF MB DPNQPTJUJPO� .BSUIF O�FTU QBT BHJUÊF NBJT BV
DPOUSBJSF FMMF NPOUSF VOF BUUJUVEF DBMNF FU SFUFOVF� 4FT HFTUFT OF USBIJTTFOU
QBT MB QMBJOUF EPOU FMMF GBJU QBSU BV $ISJTU� &MMF TFNCMF QMVUÔU ÊDPVUFS MB
SÊQPOTF EV $ISJTU Æ QSPQPT EF MB NFJMMFVSF QBSU� 7FSNFFS DIPJTJU EF MB QMBDFS
BV DFOUSF EF MB QFJOUVSF DPOUSBJSFNFOU Æ MB USBEJUJPO RVJ UFOE Æ M�FYDFOUSFS
TVS MF DÔUÊ EF MB DPNQPTJUJPO� &MMF EPNJOF JDJ MB TDÍOF EF UPVUF TB IBVUFVS
FU GPSNF MB QPJOUF TVQÊSJFVSF EV USJBOHMF GPSNÊ QBS MFT USPJT QSPUBHPOJTUFT�
%F QMVT DPNNF M�B TPVMJHOÊ UJFOOF +PMMFU D�FTU DFSUBJOFNFOU EBOT DFUUF
�VWSF RVF MB EJGGÊSFODF QIZTJRVF FOUSF MFT EFVY T�VST FTU MB QMVT NJOJNF TJ
DF O�FTU JOFYJTUBOUF��� .BSUIF FU MF QBJO RV�FMMF PGGSF BV $ISJTU TPOU EPOD BV
DFOUSF EF MB DPNQPTJUJPO EF 7FSNFFS� /PVT QPVWPOT WPJS EBOT DFUUF QMBDF
BDDPSEÊF BV QBJO VOF SÊGÊSFODF BV TBDSFNFOU EF M�FVDIBSJTUJF RVJ QFVU ËUSF

�� 7PJS QBS FYFNQMF )FOESJDL ЦΞϩ #Ξϣζϩ FU %BWJE iζϩϔζЁЅ ϣζ pϔζЛЬ -F $ISJTU
DIF[ .BSUIF FU .BSJF ��������� #FSHBNF "DBEÊNJF EF $BSSBSF � "ESJBFO
ЦΞϩ mАЁζΫϑА FU 5IFPEPPS `ϱϨΪϱЛАЅ -F $ISJTU DIF[ .BSUIF FU .BSJF WFST ����
WFOUF 4PUIFCZ�T -POESFT 	� KVJMMFU ����
�

�� � DϱϣϣζА j -�BDUF EF MB DPOUFNQMBUJPO v BSU� DJU� Q� ���
�� 0TJBT #ζζЁА B 	TVJWFVS
 /BUVSF NPSUF EF GSVJUT BWFD MF $ISJTU DIF[ .BSUIF FU

.BSJF WFST ���� WFOUF $ISJTUJF�T -POESFT 	�� BWSJM ����
�
�� � DϱϣϣζА j -�BDUF EF MB DPOUFNQMBUJPO v BSU� DJU� Q� ���
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JOUFSQSÊUÊF Æ MB MVNJÍSF EFT UFYUFT EF TBJOU "VHVTUJO� %BOT VO EJTDPVST Æ
QSPQPT EF M�BTTJTUBODF Æ M�PGàDF MF 1ÍSF EF M�HMJTF VUJMJTF M�ÊQJTPEF EF -VD
QPVS ÊUBCMJS VO QBSBMMÍMF FOUSF MB 1BSPMF EJWJOF FU MF QBJO FVDIBSJTUJRVF
UPVT EFVY ÊUBOU EFT OPVSSJUVSFT FTTFOUJFMMFT QPVS MFT IPNNFT��� $PNNF
OPVT M�BWPOT EJU QMVT IBVU MF UBCMFBV EF 7FSNFFS FTU QSPCBCMFNFOU EFTUJOÊ
Æ VO QVCMJD DBUIPMJRVF QPVS RVJ MF TBDSFNFOU FVDIBSJTUJRVF PDDVQF VOF
QMBDF QSJWJMÊHJÊF EBOT MB QJÊUÊ FU MB MJUVSHJF� &O KVYUBQPTBOU BJOTJ MF $ISJTU
EJTQFOTBOU TPO FOTFJHOFNFOU FU MF QBJO PGGFSU QBS.BSUIF 7FSNFFS SBQQFMMF
BVY TQFDUBUFVST MFT EFVY OPVSSJUVSFT GPOEBNFOUBMFT QPVS UPVU DBUIPMJRVF
m MB 1BSPMF EJWJOF FU MF QBJO FVDIBSJTUJRVF RVJ FTU WÊSJUBCMFNFOU MF DPSQT EV
$ISJTU TFMPO MF EPHNF EF MB USBOTTVCTUBOUJBUJPO� *M SÊIBCJMJUF BMPST .BSUIF
FO UBOU RVF QPVSWPZFVTF EV QBJO FVDIBSJTUJRVF�

���� .BSUIF FU MFT WFSUVT EPNFTUJRVFT FO NJMJFV QSPUFTUBOU

*M B TPVWFOU ÊUÊ TPVMJHOÊ Æ QSPQPT EV $ISJTU DIF[ .BSUIF FU .BSJF
RVF M�ÊQJTPEF FTU QPVS MFT SÊGPSNBUFVST VO BSHVNFOU FO GBWFVS EF MB 4PMB
'JEF ��� $FQFOEBOU JM OF TFNCMF QBT RVF .BSUIF FU MFT WBMFVST RV�FMMF
SFQSÊTFOUF m M�BDDVFJM MF TFSWJDF MFT CPOOFT �VWSFT FU MF TPVDJ EFT UÄDIFT
EPNFTUJRVFT m TPJFOU WVFT EF NBOJÍSF OÊHBUJWF QBS -VUIFS $BMWJO FU MFT
BVUSFT SÊGPSNÊT� &O FGGFU EBOT MB UIÊPMPHJF QSPUFTUBOUF EF MB KVTUJàDBUJPO
TJ TFVMF MB GPJ DPNQUF QPVS MF TBMVU EFT IPNNFT MFT CPOOFT �VWSFT OF
TPOU QBT QPVS BVUBOU Æ EÊOJHSFS QBS MFT àEÍMFT� %BOT TFT $PNNFOUBJSFT EF
M�QÏUSF BVY (BMBUFT -VUIFS DPNNFOUF M�ÊQJTPEF EF -VD FU FO T�BESFTTBOU
BVY MFDUFVST JM FYQMJRVF RVF MF àEÍMF EPJU E�BCPSE j T�FYFSDFS Æ ÊDPVUFS
M�WBOHJMF FU RV�BQSÍT M�BWPJS FOUFOEV FU SFÉV JM TF SÊKPVJTTF FU SFOEF HSÄDF
Æ %JFV FU RV�BMPST JM T�FYFSDF BVY CPOOFT �VWSFT RVJ TPOU QSFTDSJUFT EBOT
MB MPJ <w> v��� $FT EFVY GBDFT EF MB WJF EV àEÍMF TPOU BVTTJ EÊGFOEVFT QBS
$BMWJO MPSTRV�JM DPNNFOUF MB QÊSJDPQF MVDBOJFOOF EBOT TPO )BSNPOJF EFT

�� bΞϔϩА �ЛόЛЅАϔϩ 4FSNPO $*7 OP � 	1- �� ���
 DJUÊ JO � � DϱϣϣζА j -�BDUF EF
MB DPOUFNQMBUJPO v BSU� DJU� Q� ��� � j 5BOU RVF OPVT TPNNFT JDJ <Æ M�ÊHMJTF> EBOT RVFMMF
NFTVSF BWPOT�OPVT QBSU Æ DF RVF GBJTBJU .BSJF  &O FGGFU BDUVFMMFNFOU WPVT Z BWF[
RVFMRVF QBSU QVJTRVF ÊDBSUÊT EF WPT BGGBJSFT EÊHBHÊT EF WPT TPVDJT EPNFTUJRVFT
WPVT WPVT ËUFT SÊVOJT WPVT ËUFT MÆ WPVT ÊDPVUF[� &O DFMB WPVT ËUFT TFNCMBCMFT Æ
.BSJF� &U JM WPVT FTU QMVT BJTÊ E�JNJUFS .BSJF RV�Æ NPJ RVJ QBSMF� $FQFOEBOU DF RVF
KF WPVT EJT WJFOU EV $ISJTU FU WFOBOU EV $ISJTU DFMB WPVT OPVSSJU� $PNNF MF QBJO
FTU QPVS UPVT K�FO WJT BWFD WPVT� /PVT WJWPOT NBJOUFOBOU GSÍSFT TJ WPVT WPVT UFOF[
EBOT MF 4FJHOFVS� v

�� )� 3PEOFZ MζЦϔАА +S� j7FSNFFS�T .JMLNBJE JO UIF %JTDPVSTF PG -PWF v
JO � 8BMUFS 4� Kζϣϔϱϩ +PBOOB rϱϱβΞϣϣ .JDIBFM xζϣϣ VÊET
 6U QJDUVSB BNPS�
5IF 3FáFYJWF *NBHFSZ PG -PWF JO "SUJTUJD 5IFPSZ BOE 1SBDUJDF ��������� -FJEFO
#SJMM ���� Q� ��� � +FOOJGFS 4� rЭΞϩА #FZPOE .BSZ PS .BSUIB� 3FDMBJNJOH "ODJFOU
.PEFMT PG %JTDJQMFTIJQ "UMBOUB 4#- 1SFTT ���� Q� ����

�� .BSUJO HЛАϑζЁ �VWSFT �� $PNNFOUBJSFT EF M�QÏUSFT BVY (BMBUFT (FOÍWF
-BCPS FU 'JEFT ���� Q� ����
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WBOHJMFT FU BGàSNF RV�j JM Z B UFNQT E�PVÐS FU UFNQT EF GBJSF FU EF NFUUSF
MB NBJO Æ MB CFTPHOF v��� 1PVS $BMWJO j%JFV B DSÊÊ MFT IPNNFT FU NJT
BV NPOEF BàO RV�JMT T�FNQMPJFOU Æ RVFMRVF MBCFVS FU FYFSDJDF � FU RV�JM
O�Z B TBDSJàDF QMVT QMBJTBOU Æ %JFV RVF RVBOE VO DIBDVO TF SBOHF Æ TB
WPDBUJPO NFU QFJOF EF WJWSF FO TPSUF RV�JM BQQPSUF RVFMRVF QSPàU Æ MB TPDJÊUÊ
DPNNVOF EFT IPNNFT v��� -F $BUÊDIJTNF EF )FJEFMCFSH QPTF ÊHBMFNFOU MB
RVFTUJPO EF M�JOUÊSËU EFT CPOOFT �VWSFT EBOT MB WJF EFT IPNNFT QVJTRVF
TFVMF MB HSÄDF EV $ISJTU MFT EÊMJWSF EF MB NJTÍSF� -B SÊQPOTF FYQMJRVF BMPST
RVF j$ISJTU BQSÍT OPVT BWPJS SBDIFUÊT QBS TPO TBOH OPVT SFOPVWFMMF BVTTJ
QBS TPO 4BJOU�&TQSJU Æ TPO JNBHF BàO RVF OPVT NPOUSJPOT SFDPOOBJTTBOUT
FOWFST %JFV QPVS TFT CJFOGBJUT QBS UPVUF OPUSF WJF v���

"JOTJ M�BUUJUVEF EF .BSUIF OF WB QBT Æ M�FODPOUSF EFT SFDPNNBOEB�
UJPOT QSPGFTTÊFT QBS MFT SÊGPSNBUFVST FU MF $BUÊDIJTNF EF )FJEFMCFSH� "V
DPOUSBJSF FMMF DIPJTJU E�BDDPNQMJS EF CPOOFT �VWSFT DPOTDJFNNFOU FU EF
NBOJÍSF EÊTJOUÊSFTTÊF BV QSPàU EV $ISJTU RV�FMMF BDDVFJMMF EBOT TB EFNFVSF�
1BS BJMMFVST M�BDUJWJUÊ EF .BSUIF FU MFT UÄDIFT EPNFTUJRVFT RV�FMMF FYÊDVUF
QFVWFOU SÊQPOESF BVY FYJHFODFT RVF M�PO BUUFOE E�VOF GFNNF QJFVTF EBOT
MB TPDJÊUÊ IPMMBOEBJTF FU DBMWJOJTUF EV ЬЦϔϔF TJÍDMF� 4JNPO 4DIBNB EBOT TPO
PVWSBHF -�&NCBSSBT EF SJDIFTTFT EÊUBJMMF M�BUUBDIFNFOU EPOU MFT )PMMBOEBJT
GPOU ÊUBU DPODFSOBOU MB EJTDJQMJOF EV NÊOBHF EF M�PSESF FU EF MB QSPQSFUÊ
EBOT MF DBESF EF MB WJF EPNFTUJRVF��� -�IJTUPSJFO TPVMJHOF RVF DFT DPSWÊFT
EPNFTUJRVFT POU VOF WBMFVS NPSBMF FU RVF MFT GFNNFT WFSUVFVTFT TPOU
SFQSÊTFOUÊFT DPNNF EFT NÊOBHÍSFT CBMBJ FU TFBV Æ MB NBJO EBOT DFSUBJOT
PVWSBHFT DPOUFNQPSBJOT DPNNF EBOT %F #FVST EFS 7SPVXFO 	j-B #PVSTF
EFT GFNNFT v
��� $�FTU E�BJMMFVST BJOTJ RVF 1JFUFS "FSUTFO SFQSÊTFOUF.BSUIF
VO CBMBJ Æ MB NBJO EBOT QMVTJFVST EF TFT �VWSFT� -VUIFS EBOT MF (SBOE
$BUÊDIJTNF EÊGFOE KVTUFNFOU j MFT �VWSFT PSEJOBJSFT FU RVPUJEJFOOFT EF MB
WJF EPNFTUJRVF v RVJ TPOU NÊQSJTÊFT QBS MFT DBUIPMJRVFT QBSDF RVF j EF UFMMFT
�VWSFT TPOU TBOT WBMFVS FU TBOT ÊDMBU BVY ZFVY EV NPOEF v���

"JOTJ OPVT QPVWPOT TVQQPTFS RVF EBOT MFT �VWSFT IPMMBOEBJTFT RVJ
QSÊTFOUFOU VO DBSBDUÍSF QSPUFTUBOU .BSUIF FTU SFQSÊTFOUÊF DPNNF VOF
WFSUVFVTF NÊOBHÍSF T�JOUFSSPNQBOU EBOT TPO BDUJPO QPVS T�BESFTTFS BV
$ISJTU� %BOT MFT EFTTJOT DPOTFSWÊT BV 1FUJU 1BMBJT FU BV #SJUJTI .VTFVN
.BSUIF FTU BTTJTF EFWBOU M�ÄUSF FU FTU FO USBJO EF QFMFS VO MÊHVNF PV VO GSVJU
QFVU�ËUSF VOF QPNNF m BDUJWJUÊ TPVWFOU SFQSÊTFOUÊF EBOT MFT TDÍOFT EF HFOSF

�� +� +ΞϣЦϔϩ 4VS MB DPODPSEBODF PQ� DJU� Q� ����
�� *CJE�
�� $BUÊDIJTNF EF )FJEFMCFSH j -B 3FDPOOBJTTBODF v RV� �� JO � 0� 7ΞАϔϱ 	ÊE�
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IPMMBOEBJTFT <àH� ���>��� &MMF TF UPVSOF QPVS EJTDVUFS BWFD MF $ISJTU UBOEJT
RVF .BSJF FTU DPODFOUSÊF EBOT TB MFDUVSF� %BOT E�BVUSFT SFQSÊTFOUBUJPOT
.BSUIF VO QBOJFS Æ MB NBJO TFNCMF SFWFOJS EF M�FYUÊSJFVS DIBSHÊF EF
QSPWJTJPOT DFSUBJOFNFOU EFTUJOÊFT BV $ISJTU���

%BOT MFT �VWSFT EF 3FNCSBOEU FU EF TPO FOUPVSBHF .BSUIF FTU SFQSÊ�
TFOUÊF TPVT MFT USBJUT E�VOF NÊOBHÍSF IPMMBOEBJTF QSPDIF EFT OPNCSFVTFT
GFNNFT E�JOUÊSJFVS RVJ TFSWFOU EF NPEÍMF BVY TDÍOFT EF HFOSF DPOUFNQP�
SBJOFT� 4PO BDUJWJUÊ O�FTU QBT EÊOJHSÊF� "V DPOUSBJSF FMMF SFQSÊTFOUF BQSÍT MB
MFDUVSF EFT DSJUVSFT M�BVUSF DBSBDUÊSJTUJRVF EF MB QJÊUÊ IPMMBOEBJTF� $PNNF
MF EJU $BMWJO JM Z B VO UFNQT QPVS M�ÊDPVUF JODBSOÊ QBS .BSJF FU VO UFNQT
QPVS GBJSF DIPJTJ QBS .BSUIF� $FMMF�DJ ÊWPRVF BMPST MFT WFSUVT MJÊFT Æ MB
EPNFTUJDJUÊ FU BVY EJGGÊSFOUFT BDUJWJUÊT RVJ MVJ TPOU SBUUBDIÊFT FU OPUBNNFOU
MB QSÊQBSBUJPO EFT SFQBT�

-�BSU EFT ÊDPMFT EV /PSE FTU SJDIF EF SFQSÊTFOUBUJPOT EV $ISJTU DIF[
.BSUIF FU .BSJF� "MPST RVF MFT BSUJTUFT DIFSDIFOU Æ SFTQFDUFS MF UFYUF
ÊWBOHÊMJRVF FO JMMVTUSBOU MFT USPJT QFSTPOOBHFT TFMPO MFVS BDUJPO SFTQFDUJWF
MB NJTF FO TDÍOF FU QMVTJFVST EÊUBJMT TPVMJHOFOU VOF JOUFSQSÊUBUJPO EJGGÊSFOUF
EF M�ÊQJTPEF FU MBJTTFOU BJOTJ TVQQPTFS RVF MFVST �VWSFT TPOU EFTUJOÊFT Æ EFT
QVCMJDT EJGGÊSFOUT DBUIPMJRVFT PV QBSUJTBOT EF MB GPJ SÊGPSNÊF�

%�VO DÔUÊ MFT SÊBMJTBUJPOT QFJOUFT EBOT MFT 'MBOESFT FTQBHOPMFT SFáÍUF�
SBJFOU EBWBOUBHF VOF MFDUVSF DBUIPMJRVF EV UFYUF EF TBJOU -VD� -B QPTJUJPO
DPOUFNQMBUJWF EF .BSJF MB QMBDF FU MB WBMPSJTBUJPO EF .BSUIF OPUBNNFOU
QBS TPO BTTPDJBUJPO Æ EFT BUUSJCVUT FVDIBSJTUJRVFT ÊWPRVFOU EFVY QPJOUT
FTTFOUJFMT EV DBUIPMJDJTNF m MB WJF DPOUFNQMBUJWF FU M�FYFSDJDF EFT �VWSFT�
$FT NËNFT ÊMÊNFOUT TPOU SFQSJT QBS MFT BSUJTUFT DBUIPMJRVFT EFT 1BZT�#BT
EV /PSE EPOU 7FSNFFS FU +BO 4UFFO DF RVJ NPOUSF VOF DPIÊSFODF EBOT
MB DPNQSÊIFOTJPO EF M�ÊQJTPEF FU MF NFTTBHF WÊIJDVMÊ QBS TB SFQSÊTFOUBUJPO
EBOT VO NJMJFV DBUIPMJRVF�

%�VO BVUSF DÔUÊ EBOT M�BSU IPMMBOEBJT QMVTJFVST �VWSFT NPOUSFOU EFT
EÊUBJMT SÊWÊMBUFVST EF M�JOUFSQSÊUBUJPO QSPUFTUBOUF EF M�ÊQJTPEF EF-VD� 4�JM FTU
UPVKPVST EÊMJDBU EF QBSMFS E��VWSFT QSPUFTUBOUFT TVSUPVU EBOT MF DPOUFYUF EV
DBMWJOJTNF PQQPTÊ Æ M�BSU SFMJHJFVY DFT QSPEVDUJPOT TPOU USÍT QSPCBCMFNFOU
EFTUJOÊFT Æ EFT DPNNBOEJUBJSFT JTTVT EFT EJGGÊSFOUT DPVSBOUT SÊGPSNÊT
m DBMWJOJTUFT MVUIÊSJFOT PV NFOOPOJUFT QBS FYFNQMF� $PNNF OPVT M�BWPOT
NPOUSÊ MFT EÊUBJMT RVF TPOU MF MJWSF EF .BSJF FU MFT 5BCMFT EF MB -PJ

�� (BCSJFM KζАЅЛ $VJTJOJÍSF QFMBOU EFT QPNNFT WFST ��������� 1BSJT .VTÊF
EV -PVWSF � /JDPMBFT KΞζЅ +FVOF àMMF QFMBOU EFT QPNNFT WFST ���� /FX :PSL
5IF .FUSPQPMJUBO PG "SU � (FSBSE АζЁ #ϱЁΫϑ BB *OUÊSJFVS BWFD VOF GFNNF QFMBOU EFT
QPNNFT FU VO FOGBOU WFST ���� 7JFOOF ,VOTUIJTUPSJTDIFT .VTFVN�

�� `ζϨΪЁΞϩβА ЦΞϩ `ϔϟϩ -F $ISJTU DIF[ .BSUIF FU .BSJF ��������� )BBS�
MFN 5FZMFST .VTFVN � ĀΫϱϣζ βζ `ζϨΪЁΞϩβА -F $ISJTU DIF[ .BSUIF FU .BSJF
WFST ��������� .PTDPV .VTÊF 1PVDILJOF � ĀΫϱϣζ βζ `ζϨΪЁΞϩβА -F $ISJTU DIF[
.BSUIF FU .BSJF WFST ���� -POESFT #SJUJTI .VTFVN�
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BQQBSBJTTFOU EBWBOUBHF EBOT EFT �VWSFT E�BSUJTUFT SÊGPSNÊT FU ÊWPRVFOU MB
QMBDF GPOEBNFOUBMF EF M�ÊDPVUF EF MB 1BSPMF FU EF MB MFDUVSF EF MB #JCMF EBOT
MF RVPUJEJFO EFT QSPUFTUBOUT� 4J MB àHVSF EF .BSJF SBQQFMMF MB OÊDFTTBJSF
MFDUVSF EFT UFYUFT SFMJHJFVY MB àHVSF EF .BSUIF RVBOU Æ FMMF ÊWPRVF MFT
WFSUVT EPNFTUJRVFT QSÔOÊFT QBS MFT )PMMBOEBJT EV ЬЦϔϔF TJÍDMF�

%BOT MFT EFVY DBT MFT �VWSFT QSPEVJUFT BV ЬЦϔϔF TJÍDMF O�PQQPTFOU EPOD
QBT .BSUIF FU .BSJF NBJT BV DPOUSBJSF FMMFT TPVMJHOFOU MB DPNQMÊNFOUB�
SJUÊ EFT EFVY T�VST EF MFVS BUUJUVEF FU EF MFVS EÊWPUJPO FOWFST +ÊTVT�$ISJTU�
$FT �VWSFT FO NPOUSBOU EFVY GBDFT EF MB QJÊUÊ RVPUJEJFOOF M�IPTQJUBMJUÊ
FU M�ÊDPVUF MB WJF BDUJWF FU MB WJF DPOUFNQMBUJWF SBQQFMMFOU RVF .BSUIF FU
.BSJF OF QFVWFOU QBT BMMFS M�VOF TBOT M�BVUSF�





3&76& %& 5)0-0(*& &5 %& 1)*-0401)*& ��� 	����
 1� �������

4&/4*#*-*5 $"5)0-*26&
&5 5"#-&"69 4"$34

%"/4 -&4 1307*/$&4�6/*&4 "6 97**F 4*°$-&

Hηϱϩϔζ KΞЁЀЛΞϔϣϣζ
4FDUJPO E�IJTUPJSF EF M�BSU 6OJWFSTJUÊ EF -BVTBOOF

3ÊTVNÊ

&O EÊQJU EF M�JOTUBVSBUJPO E�VO HPVWFSOFNFOU DBMWJOJTUF EÍT MB àO EV
ЬЦϔF TJÍDMF EBOT MFT 1SPWJODFT�6OJFT MFT DBUIPMJRVFT Z TPOU SFTUÊT OPNCSFVY
QFOEBOU MF ЬЦϔϔF TJÍDMF� 4J MFT DSJTFT JDPOPDMBTUFT POU QV GSFJOFS MB DPNNBOEF
EF UBCMFBVY E�ÊHMJTF MFT IVJTLFSLFO 	ÊHMJTFT�NBJTPOT
 FU MFT TDIVJMLFSLFO
	ÊHMJTFT�DBDIÊFT
 GVSFOU SBQJEFNFOU EÊDPSÊFT E�BV NPJOT VO UBCMFBV E�BVUFM
TFMPO M�VTBHF MÊHJUJNF EFT JNBHFT SÊBGàSNÊ QBS MF DPODJMF EF 5SFOUF� -�ÊUVEF
EFT DPMMFDUJPOT B ÊHBMFNFOU SBQQFMÊ MB QMBDF EFT UBCMFBVY SFMJHJFVY EBOT MFT
JOUÊSJFVST DBUIPMJRVFT� %BOT DF DPOUFYUF DPOGFTTJPOOFM TJOHVMJFS JM DPOWJFOU
EF T�JOUFSSPHFS TVS MB TFOTJCJMJUÊ DBUIPMJRVF RVJ QPVWBJU T�FYQSJNFS EBOT
MFT UBCMFBVY TBDSÊT QFJOUT EBOT MFT 1SPWJODFT�6OJFT BV ЬЦϔϔF TJÍDMF� "V�
EFMÆ EF MFVST GPODUJPOT EJEBDUJRVFT ÊWJEFOUFT MFT QFJOUVSFT QPVS MFT NJMJFVY
DBUIPMJRVFT QPVWBJFOU�FMMFT BVTTJ TBUJTGBJSF MF TFOT EF MB WVF  %BOT RVFMMF
NFTVSF MB TFOTJCJMJUÊ DBUIPMJRVF T�FYQSJNF OPO QBT TFVMFNFOU EBOT MFT DIPJY
JDPOPHSBQIJRVFT NBJT BVTTJ Æ USBWFST MFT RVBMJUÊT QMBTUJRVFT EFT �VWSFT  

&O EÊQJU EF M�JOTUBVSBUJPO E�VO HPVWFSOFNFOU DBMWJOJTUF EÍT MB àO EV
ЬЦϔF TJÍDMF EBOT MFT 1SPWJODFT�6OJFT MFT DBUIPMJRVFT TPOU SFTUÊT OPNCSFVY
QFOEBOU MF ЬЦϔϔF TJÍDMF� -F QSJODJQF EF MB MJCFSUÊ EF DPOTDJFODF QSPDMBNÊ Æ
M�BSUJDMF �� EF M�6OJPO E�6USFDIU FO ���� ÊUBCMJTTBJU RV�JM O�ÊUBJU QBT JOUFSEJU
E�ËUSF DBUIPMJRVF NBJT TFVMFNFOU JMMÊHBM EF QSBUJRVFS DFUUF SFMJHJPO FO
QVCMJD�� -B .JTTJP IPMMBOEJDB GVU DSÊÊF QPVS QBMMJFS M�BCTFODF EF TUSVDUVSFT
JOTUJUVUJPOOFMMFT DBUIPMJRVFT� &O ���� FMMF GVU QMBDÊF TPVT M�BVUPSJUÊ EF MB
$POHSÊHBUJPO %F QSPQBHBOEB àEF VO PSHBOF DIBSHÊ EF UPVUFT MFT NJTTJPOT�
"WFD M�BJEF EFT MBÐDT MF DMFSHÊ FU MFT NJTTJPOOBJSFT QVSFOU BJOTJ SFQSFOESF
VOF BDUJWJUÊ QBTUPSBMF FU GPOEFS EF OPVWFBVY MJFVY EF DVMUF�� %BOT VO

� 4VS MFT DBUIPMJRVFT EBOT MFT 1SPWJODFT�6OJFT WPJS FO EFSOJFS MJFV $IBSMFT
TΞЁϡζЁ 'BJUI PO UIF .BSHJOT� $BUIPMJDT BOE $BUIPMJDJTN JO UIF %VUDI (PMEFO "HF
$BNCSJEHF )BSWBSE 6OJWFSTJUZ 1SFTT �����

� 7PJS FO EFSOJFS MJFV 4FCBTUJBO /Лβϱϡ ЦΞϩ ?ζζϣ j"NTUFSEBNTF TDIVJM� PG
IVJTLFSLFO v )PMMBOE SFHJPOBBM IJTUPSJTDI UJKETDISJGU ���� 	����
 Q� �����
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QBZT EF NJTTJPO UPVDIÊ QBS MB $POUSF�3ÊGPSNF M�JNQPSUBODF BDDPSEÊF
BVY UBCMFBVY SFMJHJFVY O�B SJFO E�FYDFQUJPOOFM� 4J MFT DSJTFT JDPOPDMBTUFT
POU QV GSFJOFS MB DPNNBOEF EF UBCMFBVY E�ÊHMJTF MFT IVJTLFSLFO 	ÊHMJTFT
NBJTPOT
 FU MFT TDIVJMLFSLFO 	ÊHMJTFT DBDIÊFT
 GVSFOU SBQJEFNFOU EÊDPSÊFT
E�BV NPJOT VO UBCMFBV E�BVUFM � TPVWFOU DFOUSÊ TVS VO NZTUÍSF VOJRVF
TFMPO M�VTBHF MÊHJUJNF EFT JNBHFT SÊBGàSNÊ QBS MF DPODJMF EF 5SFOUF� -�ÊUVEF
EFT DPMMFDUJPOT B ÊHBMFNFOU SBQQFMÊ MB QMBDF EFT UBCMFBVY SFMJHJFVY EBOT
MFT JOUÊSJFVST DBUIPMJRVFT�� %BOT DF DPOUFYUF DPOGFTTJPOOFM TJOHVMJFS JM
DPOWJFOU EF T�JOUFSSPHFS TVS MB TFOTJCJMJUÊ DBUIPMJRVF RVJ QPVWBJU T�FYQSJNFS
EBOT MFT UBCMFBVY TBDSÊT QFJOUT EBOT MFT 1SPWJODFT�6OJFT BV ЬЦϔϔF TJÍDMF�

-B NÊUIPEF E�BOBMZTF QSJPSJUBJSFNFOU JDPOPHSBQIJRVF DFMMF E�NJMF
.ÄMF PV EF +PIO�#BQUJTU ,OJQQJOH B QFSNJT EF SBQQFMFS RVF DFUUF QSP�
EVDUJPO T�JOTDSJWBJU EBOT VO DPOUFYUF FVSPQÊFO�� 5PVUFGPJT FMMF PSJFOUF
OFUUFNFOU M�ÊUVEF EFT �VWSFT TVS MFVST TJHOJàDBUJPOT FU SÊEVJU MFT BUUFOUFT EFT
DPNNBOEJUBJSFT DBUIPMJRVFT Æ MB RVFTUJPO EV TVKFU� *M TFNCMF RVF MB QFJOUVSF
QPVS MFT NJMJFVY DBUIPMJRVFT OF QFVU ËUSF SÊEVJUF BV TFVM NPZFO EF USBOT�
NFUUSF EFT JEÊFT SFMJHJFVTFT� &O WPVMBOU Æ UPVU QSJY NPOUSFS DPNNFOU MFT
QFJOUVSFT QFVWFOU ËUSF MF SFáFU EFT MVUUFT DPOGFTTJPOOFMMFT RVJ GSBQQÍSFOU MFT
1SPWJODFT�6OJFT EÍT MB àO EV ЬЦϔF TJÍDMF PO B FV UFOEBODF Æ PVCMJFS M��VWSF
E�BSU FO FMMF�NËNF� "V�EFMÆ EF MFVST GPODUJPOT EJEBDUJRVFT ÊWJEFOUFT MFT
QFJOUVSFT QPVS MFT NJMJFVY DBUIPMJRVFT QPVWBJFOU�FMMFT BVTTJ TBUJTGBJSF MF TFOT
EF MB WVF  %BOT RVFMMF NFTVSF MB TFOTJCJMJUÊ DBUIPMJRVF T�FYQSJNF OPO QBT
TFVMFNFOU EBOT MFT DIPJY JDPOPHSBQIJRVFT NBJT BVTTJ Æ USBWFST MFT RVBMJUÊT
QMBTUJRVFT EFT �VWSFT  1PVS NJFVY MFT BQQSÊDJFS JM FTU OÊDFTTBJSF EBOT VO
QSFNJFS UFNQT EF SFWFOJS TVS MB TQÊDJàDJUÊ EV UBCMFBV E�BVUFM FO )PMMBOEF�
5BCMFBV E�ÊHMJTF FO )PMMBOEF BV ЬЦϔϔF TJÍDMF TJHOJàF�U�JM OÊDFTTBJSFNFOU
UBCMFBV EF TFDPOE DPVUFBV  6OF �VWSF EF CPOOF GBDUVSF QFSNFUUBJU�FMMF
EF GBJSF QBTTFS QMVT GBDJMFNFOU VO NFTTBHF  -�BQQSÊDJBUJPO EF MB QFJOUVSF
TBDSÊF OÊDFTTJUF BVTTJ RVF M�PO TF QFODIF TVS MFT UBCMFBVY QSÊTFOUÊT EBOT MFT
JOUÊSJFVST EPNFTUJRVFT� -FT RVBMJUÊT QMBTUJRVFT POU�FMMFT EBOT DFSUBJOT DBT
QSJNÊ TVS MB OBSSBUJPO EV TVKFU TBDSÊ  1FVU�PO ËUSF BNBUFVS E�BSU FU EÊWPU  

� 9BOEFS ЦΞϩ 2Ϋϡ $MBOEFTUJOF 4QMFOEPS� 1BJOUJOHT 'PS UIF $BUIPMJD $IVSDI
JO UIF %VUDI 3FQVCMJD ;XPMMF 8BBOEFST ���� � -ÊPOJF .ΞЁЀЛΞϔϣϣζ -B QFJOUVSF
IPMMBOEBJTF FU MB GPJ DBUIPMJRVF BV ЬЦϔϔF TJÍDMF 3FOOFT 1SFTTFT VOJWFSTJUBJSFT EF
3FOOFT �����

� +PIO .JDIBFM KϱϩАϔΞЅ. -F NBSDIÊ EF M�BSU BVY 1BZT�#BT 	ЬЦF�ЬЦϔϔF TJÍDMFT

1BSJT 'MBNNBSJPO ���� Q� ������

� NJMF .Ξϣζ -�BSU SFMJHJFVY BQSÍT MF DPODJMF EF 5SFOUF� UVEF TVS M�JDPOPHSBQIJF
EF MB àO EV ЬЦϔF EV ЬЦϔϔF EV ЬЦϔϔϔF TJÍDMF � *UBMJF 'SBODF &TQBHOF 'MBOESFT 1BSJT "S�
NBOE $PMJO ���� � +PIO #BQUJTU FϩϔϿϿϔϩό *DPOPHSBQIZ PG UIF $PVOUFS 3FGPSNBUJPO
JO UIF /FUIFSMBOET� )FBWFO PO &BSUI ��������� /JFVXLPPQ #� EF (SBBG �����
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�� %FT FYJHFODFT WJTVFMMFT QPVS MF EÊDPS EFT ÊHMJTFT

-FT ÊHMJTFT DBDIÊFT BV TFJO EFTRVFMMFT TF SBTTFNCMBJFOU MFT DBUIPMJRVFT
TPOU EJGàDJMFT Æ DFSOFS FO SBJTPO EF MFVS HSBOEF EJWFSTJUÊ�� &MMFT PTDJMMFOU
FOUSF MB DIBQFMMF EPNFTUJRVF FU M�ÊHMJTF BNÊOBHÊF EBOT MFT ÊUBHFT TVQÊSJFVST
E�VOF EFNFVSF DPNNF DFSUBJOFT FTUBNQFT EV ЬЦϔϔϔF TJÍDMF FO UÊNPJHOFOU
NËNF TJ DFT EFSOJÍSFT QSFOOFOU FO DPNQUF MFT USBOTGPSNBUJPOT TPVWFOU
FYÊDVUÊFT Æ MB àO EV ЬЦϔϔF TJÍDMF <àH� �>� %F GBJU BMPST RV�PO SÊQÍUF TPVWFOU
RVF MF UBCMFBV E�BVUFM QPVS ËUSF BQQSÊDJÊ EPJU ËUSF SFQMBDÊ EBOT TPO
DPOUFYUF TQBUJBM E�PSJHJOF JM FTU JNQPTTJCMF EBOT MB QMVQBSU EFT DBT EF
SFDPOTUJUVFS M�FOWJSPOOFNFOU EFT UBCMFBVY E�ÊHMJTFT EBOT MB 3ÊQVCMJRVF
IPMMBOEBJTF� *M O�FTU EF QMVT QBT DFSUBJO RVF MFT QFJOUSFT BJFOU QV JOUÊHSFS
MFT DPOEJUJPOT EF QSÊTFOUBUJPO EF MFVST �VWSFT� $FT EFSOJÍSFT QPVWBJFOU ËUSF
BDIFUÊFT TVS MF NBSDIÊ QBSGPJT FO TFDPOEFNBJO PV MFT BSUJTUFT QPVWBJFOU FO
GBJSF EPO Æ MFVST QBSPJTTFT� &O PVUSF Æ M�JOWFSTF EFT DBT GSBOÉBJT FTQBHOPMT
áBNBOET PV JUBMJFOT PÜ JM FTU QBSGPJT QPTTJCMF E�ÊUVEJFS VO FOTFNCMF
EÊDPSBUJG TJHOJàBOU JM GBVU EBOT MFT 1SPWJODFT�6OJFT TF SFTUSFJOESF Æ VOF
QFJOUVSF QBSGPJT Æ VO FOTFNCMF EF RVBUSF PV DJOR UBCMFBVY�

-FT TVKFUT EF DFT �VWSFT POU TPVWFOU ÊUÊ DPNNFOUÊT�� *MT T�JOTDSJWBJFOU
CJFO EBOT MFT QSFTDSJQUJPOT EF MB $POUSF�3ÊGPSNF QSÊDPOJTBOU FO QSFNJFS
MJFV MB SFQSÊTFOUBUJPO EF MB WJF EV $ISJTU OPUBNNFOU MB 1BTTJPO QBSDF
RV�FMMF FTU EJSFDUFNFOU MJÊF BV TBDSJàDF FVDIBSJTUJRVF EF MB NFTTF QVJT
DFMMF EF MB WJF EF MB 7JFSHF FU DFMMF EFT TBJOUT� 0O PCTFSWF QBS DPOTÊRVFOU
VOF BCPOEBODF EF TVKFUT DFOUSÊT TVS VO TFVM NZTUÍSF TVJWBOU FO DFMB MF
EÊWFMPQQFNFOU EFT SFUBCMFT GSBOÉBJT JUBMJFOT FU áBNBOET EÊEJÊT Æ VO
NZTUÍSF VOJRVF� 5PVUFGPJT JM NF TFNCMF RVF USPQ QFV E�BUUFOUJPO B ÊUÊ
QPSUÊF Æ MB GPSNF RVF QSJSFOU DFT UBCMFBVY E�BVUFM� -FT UFOUBUJWFT QPVS
BTTPDJFS MB $POUSF�3ÊGPSNF BWFD VO NPVWFNFOU BSUJTUJRVF TQÊDJàRVF TPOU
SFTUÊFT WBJOFT E�BVUBOU QMVT RV�FMMFT DPOUSJCVBJFOU Æ JTPMFS MB QFJOUVSF
E�ÊHMJTFT EF MB QSPEVDUJPO BSUJTUJRVF QMVT HÊOÊSBMF�� /ÊBONPJOT EBOT
M�PQUJRVF EF MB $POUSF�3ÊGPSNF DFSUBJOT DSJUÍSFT GPSNFMT RVJ TFSBJFOU
QSPQSFT BVY UBCMFBVY E�BVUFM POU ÊUÊ TPVMFWÊT� %BOT MFT 'MBOESFT %BWJE
'SFFECFSH B BJOTJ PCTFSWÊ VOF QSÊEPNJOBODF EFT SFUBCMFT QFJOUT TVS MFT
SFUBCMFT TDVMQUÊT� -FT UBCMFBVY ÊUBJFOU QMVT HSBOET FU QMVT MJTJCMFT QPVS RVF
MFT àHVSFT TPJFOU BDDFTTJCMFT Æ VOF DFSUBJOF EJTUBODF FU RVF MFT HFTUFT FU MFT

� 7PJS #FOKBNJO FΞϿϣΞϩ j 'JDUJPOT PG 1SJWBDZ� )PVTF $IBQFMT BOE UIF 4QBUJBM
"DDPNNPEBUJPO PG 3FMJHJPVT %JTTFOU JO &BSMZ .PEFSO &VSPQF v 5IF "NFSJDBO
)JTUPSJDBM 3FWJFX ����� 	����
 Q� ����������

� +� FϩϔϿϿϔϩό *DPOPHSBQIZ PG UIF $PVOUFS 3FGPSNBUJPO PQ� DJU�
� 7PJS FO EFSOJFS MJFV "MBJO KηЁϱА (ÊOÊBMPHJFT EV CBSPRVF 1BSJT (BMMJNBSE

���� Q� ����� � `BMQI /ζϡϱϩϔϩΫϡ j $POUSF�3ÊGPSNF FU BSU CBSPRVF� © MB SFDIFSDIF
E�VOF USPJTJÍNF WPJF v JO � +��-� DΞβϱЛϣϣζ .� /ζϣЧΞЁА .� KΞЅЅϱϩ 	ÊET
 -�IJTUPJSF
BV QSJTNF EF M�JNBHF -PVWBJO�MB�/FVWF 6OJUÊ EF EJEBDUJRVF FU EF DPNNVOJDBUJPO
FO IJTUPJSF EF M�6OJWFSTJUÊ DBUIPMJRVF EF -PVWBJO ���� Q� ��������
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7ϔόY �� $BTQBS DΞΫϱΪЅв� TϑϔϣϔϿЅ E�BQSÍT )FOESJL FζЛϩ *OUÊSJFVS E�VOF ÊHMJTF
DBUIPMJRVF SPNBJOF TVS MF #PPNNBSLU Æ "NTUFSEBN ���� HSBWVSF

��� ¤ ��� DN "NTUFSEBN 3JKLTNVTFVN�

FYQSFTTJPOT TPJFOU JNNÊEJBUFNFOU DPNQSÊIFOTJCMFT SÊQPOEBOU FO DFMB BVY
FYJHFODFT EJEBDUJRVFT EV UBCMFBV E�BVUFM �� %FT SFNBSRVFT TJNJMBJSFT POU
ÊUÊ GPSNVMÊFT QPVS MB 'SBODF��� $FQFOEBOU DFT SÊáFYJPOT GPSNFMMFT TPOU�
FMMFT BQQMJDBCMFT BVY UBCMFBVY QSÊTFOUÊT EBOT MFT ÊHMJTFT DBDIÊFT DBUIPMJRVFT
IPMMBOEBJTFT  

-�JNQPTTJCJMJUÊ EF DPOTUSVJSF EF HSBOEFT ÊHMJTFT PV EFT DBUIÊESBMFT
DPOUSBJHOBJU GPSUFNFOU MFT GPSNBUT EFT �VWSFT� &O SBJTPO EF MB UBJMMF EFT
ÊHMJTFT MFT UBCMFBVY E�BVUFM EFT 1BZT�#BT EV /PSE ÊUBJFOU QSFTRVF UPVKPVST
EFNPJUJÊ QMVT QFUJUT RVF DFVY EFT 'MBOESFT� 3PCFSU 4DIJMMFNBOT MFT B ÊWBMVÊT
FOUSF ��� FU � NÍUSFT EF MBSHF FU FOUSF � FU � NÍUSFT EF IBVU�� NBJT FO GBJU JM

� %BWJE 7ЁζζβΪζЁό j 1BJOUJOH BOE UIF $PVOUFS 3FGPSNBUJPO JO UIF "HF PG
3VCFOT v JO � 1FUFS bЛААϱϩ5IF"HF PG 3VCFOT #PTUPO.VTFVNPG 'JOF"SUT ����
Q� ��������

�� .BSJBOOF +ϱϟΞϩϩϱАAHζ #ϣΞϩΫ j 1PVTTJO FU M�BSU EV UBCMFBV E�BVUFM v JO �
/JDPMBT KϔϣϱЦΞϩϱЦϔΫ .JDLBÌM bвΞϩАϱ VÊETW 1PVTTJO FU %JFV 1BSJT .VTÊF EV
-PVWSF ���� Q� �������

�� 3PCFSU 4DIJMMFNBOT JEFOUJàF E�BJMMFVST Æ QBSUJS EF DFT EJNFOTJPOT VO DFSUBJO
OPNCSF EF UBCMFBVY E�BVUFM � Bβ� j 4DIJMEFSJKFO JO /PPSEOFEFSMBOETF LBUIPMJFLF
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7ϔόY �� "CSBIBN #ϣϱζϨΞζЁА -�"EPSBUJPO EFT CFSHFST W� ���� IVJMF TVS UPJMF
��� ¤ ��� DN 6USFDIU 4JOU�(FSUSVEJTLFSL�

O�FYJTUF QBT EF UBJMMF NJOJNVN QPVS VO UBCMFBV E�ÊHMJTF EBOT MFT 1SPWJODFT�
6OJFT� %F UFMT DIPJY BWBJFOU M�BWBOUBHF EF O�FOHBHFS RV�VO OPNCSF SFTUSFJOU
EF àHVSFT� $FT EJNFOTJPOT JNQMJRVBJFOU BVTTJ RVF MFT �VWSFT EFWBJFOU ËUSF
WVFT EF QMVT QSÍT� -B DPNQPTJUJPO EFWBJU ËUSF TVGàTBNNFOU PSEPOOÊF QPVS
RVF UPVUFT MFT àHVSFT FU M�BDUJPO SFQSÊTFOUÊF TPJFOU EJSFDUFNFOU JEFOUJàBCMFT�
-FT GPSNBUT FU MF OPNCSF SFTUSFJOU EF àHVSFT FOUSBÏOBJFOU FO PVUSF EFT DPÚUT
NPJOT JNQPSUBOUT DF RVJ ÊUBJU FTTFOUJFM EBOT VO QBZT EF NJTTJPO PÜ MF EÊDPS
E�ÊHMJTF O�ÊUBJU QBT VOF QSJPSJUÊ���

$FSUBJOT UBCMFBVY RVF MF QFJOUSF EF DPOGFTTJPO DBUIPMJRVF "CSBIBN
#MPFNBFSU 	���������
 àU QPVS MFT ÊHMJTFT DBUIPMJRVFT E�6USFDIU FU EF
TB QSPWJODF UÊNPJHOFOU E�VOF QSJTF FO DPNQUF EF DFT BUUFOUFT��� %BOT

LFSLFO VJU EF FFSTUF IFMGU WBO EF [FWFOUJFOEF FFVX v %F ;FWFOUJFOEF &FVX 4 VSOOlW.
QY ���

�� 7PJS -� KΞЁЀЛΞϔϣϣζ -B QFJOUVSF IPMMBOEBJTF FU MB GPJ DBUIPMJRVF PQ� DJU�
�� 4VS "CSBIBN #MPFNBFSU WPJS .BSDFM `ϱζАϑϣϔЅΪζЁόζЁ j #MPFNBFSU�T

"MUBS�1JFDFT BOE 3FMBUFE 1BJOUJOHT v 5IF #VSMJOHUPO .BHB[JOF �������� 	����

Q� ������� � .BSDFM `ϱζАϑϣϔЅΪζЁόζЁ FU .BSUFO +BO #ϱϡ "CSBIBN #MPFNBFSU BOE
)JT 4POT� 1BJOUJOHT BOE 1SJOUT %PPSOTQJKL %BWBDP �����
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-�"EPSBUJPO EFT CFSHFST EBUÊF EF ���� FYÊDVUÊF QPVS M�ÊHMJTF 4BJOUF�.BSJF
Æ 6USFDIU UPVU DPODPVSU Æ MB NJTF FO WBMFVS EV $ISJTU EÊWPJMÊ QBS MB
7JFSHF <àH� �>� 5PVT MFT SFHBSET DPOWFSHFOU WFST MF $ISJTU RVF MB àHVSF
RVJ BQQFMMF MF TQFDUBUFVS Æ HBVDIF EÊTJHOF EV EPJHU� -F GPSNBU IPSJ[POUBM
FU MFT àHVSFT EF HSBOEFVS OBUVSF DPOUSJCVFOU Æ MB DMBSUÊ FU Æ MB MJTJCJMJUÊ EF
M�FOTFNCMF�-B$SVDJàYJPO EF ���� UJFOU TB GPSDF EF MB QSÊTFOUBUJPO GSPOUBMF
FU EV TVSHJTTFNFOU EV $ISJTU FO DSPJY UBOEJT RVF MF HPÚU E�"CSBIBN
#MPFNBFSU QPVS MB TZNÊUSJF QBSUJDJQF Æ MB IJÊSBSDIJF DMBJSF EFT àHVSFT <àH� �>�
%BOT MFT BOOÊFT ���� MF DIPJY E�VOF DPNQPTJUJPO GPOEÊF TVS VOF TZNÊUSJF
TUSJDUF SFOWPZBJU Æ VO DFSUBJO BSDIBÐTNF RVJ T�FYQSJNBJU BVTTJ EBOT MB
QFSTJTUBODF EFT GPOET PS EF DFSUBJOFT UPJMFT��� $F HPÚU QPVS MFT GPSNFT
BODJFOOFT EF MB QFJOUVSF SFMJHJFVTF EFWBJU SÊQPOESF BVY BUUFOUFT GPSNFMMFT
EFT DPNNBOEJUBJSFT� *M TFNCMF EÍT MPST RVF DF O�FTU QBT M�PSJHJOBMJUÊ RVJ
QSJNBJU NBJT QMVUÔU EFT GPSNVMFT SÊQÊUÊFT�

"CSBIBN #MPFNBFSU TBWBJU QPVSUBOU TF DPOGPSNFS BVY OPVWFMMFT BU�
UFOUFT EFT DPNNBOEJUBJSFT� "QSÍT VO WPZBHF EF GPSNBUJPO Æ3PNF MF SFUPVS
Æ 6USFDIU E�VO QFUJU HSPVQF EF QFJOUSFT m %JSDL WBO #BCVSFO )FOESJDL
UFS #SVHHIFO FU (FSSJU WBO )POUIPSTU m NPEJàB RVFMRVF UFNQT MF QBZTBHF
BSUJTUJRVF� 4PVT MF QJODFBV EF DFT QFJOUSFT EJUT DBSBWBHFTRVFT JM Z FVU VO
WÊSJUBCMF HPÚU QPVS MFT �VWSFT BVY DBESBHFT TFSSÊT FU BVY KFVY E�PNCSF FU
EF MVNJÍSF�-F3FQBT Æ &NNBÛT E�"CSBIBN#MPFNBFSU EF ���� FO SBJTPO EF
TPO GPSNBU IPSJ[POUBM GVU EBWBOUBHF DPOTJEÊSÊ DPNNF VO UBCMFBV E�ÊHMJTF
QMVUÔU RVF DPNNF VO UBCMFBV E�BVUFM <àH� �>� 3JFO O�FNQËDIF QPVSUBOU EF
TVQQPTFS RV�JM BJU ÊUÊ EFTUJOÊ Æ PSOFS VO BVUFM WPJSF NËNF Æ MF SFNQMBDFS�
1MVTJFVST ÊMÊNFOUT E�PSESF JDPOPHSBQIJRVF MBJTTFOU E�BJMMFVST QFOTFS RV�JM
ÊUBJU QBSGBJUFNFOU BEBQUÊ Æ TPVUFOJS MF NFTTBHF FVDIBSJTUJRVF QBS VO KFV
EF DPODPSEBODFT WJTVFMMFT� "JOTJ MB OBQQF CMBODIF FU MFT EFVY DIBOEFMJFST
SFOWPJFOU Æ DFVY RVJ TPOUNBUÊSJFMMFNFOU QSÊTFOUT TVS M�BVUFM� 3JFO OF KVTUJàF
MB QSÊTFODF EFT DIBOEFMJFST TJ DF O�FTU EF NFUUSF FO QMBDF EF NBOJÍSF GBDUJDF
VO FTQBDF FDDMÊTJBM� "JOTJ PO SFUSPVWF MF NËNF QSPDÊEÊ EBOT MFT 2VBUSF
1ÍSFT EF M�HMJTF FO BEPSBUJPO EFWBOU MF 4BJOU�4BDSFNFOU 	6USFDIU .VTFVN
$BUIBSJKOFDPOWFOU
� -F QBJO SPNQV FU QSÊTFOUÊ QBS MF $ISJTU BJOTJ RVF MF
WFSSF EF WJO SFOWPJFOU QMVT DMBJSFNFOU Æ M�BDUJPO EV QSËUSF� -F àEÍMF FTU
DPOEVJU BV TVKFU QSJODJQBM QBS M�JOUFSNÊEJBJSF EF MB OBUVSF NPSUF BV QSFNJFS
QMBO RVJ DPOTUJUVF VO QPJOU EF QBTTBHF FOUSF MF QSPGBOF FU MF TBDSÊ��� 4J
M��VWSF UÊNPJHOF EFT BQQPSUT EF $BSBWBHF MF UBCMFBV EF #MPFNBFSU T�FO
ÊDBSUF UPVUFGPJT QBS EFT TPVSDFT EF MVNJÍSF CJFO WJTJCMFT� $FMMFT�DJ QFSNFUUFOU
E�ÊDMBJSFS MF DFOUSF EF MB UPJMF FU EF SFQPVTTFS MFT PNCSFT BVY FYUSÊNJUÊT NBJT
BVTTJ EF NFUUSF FO BWBOU MFT HFTUFT EF TVSQSJTF EFT QÍMFSJOT� -B DPNQPTJUJPO

�� 7PJS QBS FYFNQMF "CSBIBN #MPFNBFSU -F $PVSPOOFNFOU EF MB 7JFSHF ����
/JNÍHVF .VTFVN )FU 7BMLIPG JOW� OP �����������

�� 4VS DFT RVFTUJPOT WPJS 7JDUPS *� bАϱϔΫϑϔАΞ -�*OTUBVSBUJPO EV UBCMFBV 1BSJT
.ÊSJEJFOT ,MJODLTJFDL ���� Q� ������
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7ϔόY �� "CSBIBN
#ϣϱζϨΞζЁА

-B $SVDJàYJPO
���� IVJMF

TVS UPJMF
��� ¤ ��� DN

6USFDIU
.VTFVN $B�

UIBSJKOFDPOWFOU�

PSHBOJTÊF BVUPVS E�VOF UBCMF FTU EÍT MPST JOUFMMJHJCMF FU M��VWSF T�JOTDSJU FO
NËNF UFNQT EBOT VO MBOHBHF BSUJTUJRVF OFVG�

#MPFNBFSU B TÚSFNFOU UFOV DPNQUF EFT TQÊDJàDJUÊT EFT FTQBDFT FDDMÊTJBVY
IPMMBOEBJT� "JOTJ MB DPNQBSBJTPO EFT UBCMFBVY E�BVUFM IPMMBOEBJT BWFD
DFVY RVF MF QFJOUSF àU QPVS MFT 'MBOESFT FTU ÊMPRVFOUF� %BOT -�"EPSBUJPO
EFT .BHFT 	(SFOPCMF .VTÊF EFT CFBVY�BSUT
 WSBJTFNCMBCMFNFOU FYÊDVUÊF
QPVS MFT KÊTVJUFT EF #SVYFMMFT MF OPNCSF DPOTÊRVFOU EF àHVSFT MFT QMBOT
TVDDFTTJGT MFT EJBHPOBMFT NBSRVÊFT MF SJDIF DPMPSJT SFOEFOU MB DPNQPTJUJPO
QMVT DPOGVTF DF RVF QPVWBJU TVQQPSUFS VO GPSNBU QMVT JNQPSUBOU�6O SFHBSE
NPJOT SBQQSPDIÊ EFWBJU QFSNFUUSF EF QFSDFWPJS MFT FGGFUT EF QSPGPOEFVS�
© MB MVFVS EF DFT RVFMRVFT FYFNQMFT JM FTU BVTTJ QPTTJCMF RVF #MPFNBFSU BJU
DIFSDIÊ Æ SÊVOJS EFT RVBMJUÊT EF DPNQPTJUJPO FU EF USBJUFNFOU EFT àHVSFT
QSPQSFT Æ MB QFJOUVSF TBDSÊF EF MB $POUSF�3ÊGPSNF NBJT BVTTJ QMVT HÊOÊSB�
MFNFOU Æ MB QFJOUVSF E�IJTUPJSF� "OUPJOF�+PTFQI %F[BMMJFS E�"SHFOWJMMF FO
ÊWPRVBOU MFT UBCMFBVY E�IJTUPJSF EF #MPFNBFSU GBJTBJU MB DPOTUBUBUJPO TVJ�
WBOUF � j *M OF GBJTPJU FOUSFS EBOT TFT UBCMFBVY RVF DF RVJ Z ÊUPJU OÊDFTTBJSF
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7ϔόY �� "CSBIBN #ϣϱζϨΞζЁА -F 3FQBT Æ &NNBÛT ���� IVJMF TVS UPJMF
��� ¤ ��� DN #SVYFMMFT .VTÊFT 3PZBVY EFT #FBVY�"SUT EF #FMHJRVF�

RVF DF RVJ QPVWBJU DPOUSJCVFS Æ FO SFMFWFS MF NÊSJUF� &O FGGFU TJ M�PO TJNQMJàF
USPQ VO TVKFU E�IJTUPJSF PO MF SFOE GBEF FU FOOVZFVY � Æ M�FNCFMMJS USPQ PO MF
GBJU TPSUJS EF MB WSBJTFNCMBODF EF MB OBUVSF FU JM UPNCF EBOT M�BGGFDUBUJPO v���
%ÍT MPST MF DBESF EF MB QFJOUVSF TBDSÊF EF MB $POUSF�3ÊGPSNF OF TVGàU QBT
TFVM Æ FYQMJRVFS MFT EÊWFMPQQFNFOUT EFT UBCMFBVY TBDSÊT JM DPOWJFOU BVTTJ EF
UFOJS DPNQUF EF MB DPODFQUJPO EF MB QFJOUVSF E�IJTUPJSF�

�� -FT DPOUSBJOUFT EF MB QFJOUVSF E�IJTUPJSF � CJFOTÊBODF FU DPOWFOBODF

©)BBSMFN EFNBOJÍSF DPNQBSBCMF JM TFNCMF RV�JM Z BJU FV VOF SÊáFYJPO
TVS MFT DPOEJUJPOT E�BDDSPDIBHF FU EF MJTJCJMJUÊ EFT �VWSFT NBJT BVTTJ QMVT
HÊOÊSBMFNFOU TVS MB DPODFQUJPO EF MB QFJOUVSF E�IJTUPJSF UFMMF RV�FMMF TF
EÊWFMPQQB BV ЬЦϔϔF TJÍDMF� -F UBMFOU VOJWFSTFM BVRVFM BTQJSBJFOU MFT QFJOUSFT
OF SFQPTBJU QBT VOJRVFNFOU TVS MB DBQBDJUÊ Æ EPOOFS EV TFOT Æ VOF IJTUPJSF
NBJT BVTTJ Æ QPVWPJS ÊEJàFS MF àEÍMF� 4PVT MB QMVNF EV QFJOUSF DBUIPMJRVF
1JFUFS 'SBOT[ EF (SFCCFS�� -FT SÍHMFT RVJ EPJWFOU ËUSF PCTFSWÊFT FU TVJWJFT

�� "OUPJOF�+PTFQI /ζвΞϣϣϔζЁ βȕ�ЁόζϩЦϔϣϣζ "CSÊHÊ EF MB WJF EFT QMVT GBNFVY
QFJOUSFT WPM� � 1BSJT %F #VSF ���� Q� ���

�� 4VS 1JFUFS 'SBOT[ EF (SFCCFS � 3FOÊ ?ΞвζϣζόζЁ j 1JFUFS 'SBOT[ EF (SFCCFS
TDIJMEFS UPU )BFSMFN v 6USFDIU UIÍTF EF EPDUPSBU OPO QVCMJÊF ���� � *SFOF
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QBS VO CPO QFJOUSF FU EFTTJOBUFVS SBTTFNCMÊFT QPVS MF QMBJTJS EFT EJTDJQMFT
BWJEFT E�BQQSFOESF MJWSFOU EFT SÊáFYJPOT TVS MFT FYJHFODFT EF EÊDPSVN EF
MB QFJOUVSF E�IJTUPJSF��� -B QSFNJÍSF SÍHMF TF SBQQPSUF Æ MB EFTUJOBUJPO
QIZTJRVF EF M��VWSF� 1JFUFS EF (SFCCFS JOEJRVBJU BVY MFDUFVST RV�j JM FTU
OÊDFTTBJSF EF DPOOBÏUSF MF MJFV PÜ M�PO WFVU BDDSPDIFS DF RVJ TFSB QFJOU v
FU DF QPVS NJFVY QSFOESF FO DPNQUF USPJT ÊMÊNFOUT FTTFOUJFMT � MB MVNJÍSF
MB IBVUFVS FU MB EJTUBODF DF RVJ UÊNPJHOBJU E�VOF QSJTF FO DPNQUF EF
M�FOWJSPOOFNFOU WJTVFM EV UBCMFBV� -F QFJOUSF QSÊDPOJTBJU VO SFUPVS BVY
UFYUFT TVSUPVU QPVS M�IJTUPJSF TDSJQUVSBJSF PV M�IJTUPJSF WÊSJEJRVF D�FTU�
Æ�EJSF MFT ÊWÊOFNFOUT IJTUPSJRVFT� $F SFUPVS BVY UFYUFT ÊUBJU OÊDFTTBJSF QPVS
RVF MB SFQSÊTFOUBUJPO ÊQPVTF TPO TFOT� $PNNF ,BSFM WBO .BOEFS 1JFUFS
EF (SFCCFS SBQQFMBJU RVF MB QBSUJF QSJODJQBMF EF M�IJTUPJSF EFWBJU ËUSF QMBDÊF
BV QSFNJFS QMBO� -B SÍHMF OP 9 BCPSEF VO TVKFU RVJ ÊUBJU FTTFOUJFM EBOT MB
UIÊPSJF BSUJTUJRVF DFMVJ EF MB DPOWFOBODF CJFO RVF MF UFSNF OF TPJU QBT
VUJMJTÊ��� *M GBVU RVF DIBRVF àHVSF QSPEVJTF M�BDUJPO RVJ MVJ DPOWJFOU� "JOTJ
JM OF GBVU QBT j RV�VO TPMEBU NBSDIF Æ MB NBOJÍSF E�VO NPJOF PV TF UJFOOF
BWFD BVUBOU EF HSBWJUÊ FU Æ M�JOWFSTF RVF MF NPJOF TFNCMF ËUSF VO TPMEBU v�
0O PCTFSWF JDJ VOF DPOWFSHFODF EFT j FYJHFODFT EF MB SFMJHJPO v FU EFT SÍHMFT
RVJ SÊHJTTFOU MB QFJOUVSF E�IJTUPJSF���

-FT SÍHMFT TVJWBOUFT Æ M�FYDFQUJPO EFT SÍHMFT OPT 7 FU 7* DPODFSOFOU
M�PSEPOOBODF 	PSEJOBOUJF
 EFT àHVSFT EBOT MFVS FOTFNCMF FU MF USBJUFNFOU
EF MB àHVSF IVNBJOF� -B SÍHMF OP *7 USBJUF EF MB DPNQPTJUJPO FU EV
QMBDFNFOU EFT àHVSFT FU DF BàO E�ÊWJUFS M�JTPDÊQIBMJF� -B SÍHMF OP 7
MB DPNQMÍUF FO BCPSEBOU MB NJTF FO �VWSF EBOT MB DPNQPTJUJPO E�VOF
j IBVUFVS v 	IPPHIUF
 Æ TBWPJS VO ÊMÊNFOU EF QBZTBHF PV E�BSDIJUFDUVSF
QPVS FOSJDIJS M��VWSF FO BDDPSE BWFD DF RV�FYJHF M�IJTUPJSF� -FT SÍHMFT

ЦΞϩ iϑϔζϣAbАЁϱϨΞϩ j 1JFUFS 'SBOT[ EF (SFCCFS v JO � +� rζϣЛ FU 1� #ϔζЅΪϱζЁ VÊET

+VEJUI -FZTUFS� " %VUDI .BTUFS BOE )FS 8PSME ;XPMMF 8BBOEFST 1VCMJTIFST ����
Q� ��������

�� j3FHVMFO� 8FMDLF CZ FFO HPFU 4DIJMEFS FO 5FZDLFOBFS HFPCTFSWFFSU FO
BDIUFSWPMHIU NPFUFO XFSEFO� 5FTBNFO HIFTUFMU UPU MVTU WBO EF MFFSHJFSJHIF %JTDJQFMFO �
%PPS .S� 1JFUFS 'SBOT[ EF (SFCCFS v DJUÊ QBS 1JFUFS ЦΞϩ iϑϔζϣ j%F (SFCCFST SFHFMT
WBO EF LVOTU v 0VE�)PMMBOE �� 	����
 Q� �������� -FT 3FHVMFO POU ÊUÊ USBEVJUFT FO
BOHMBJT EBOT MB WFSTJPO BOHMBJTF EV DBUBMPHVF E�FYQPTJUJPO 	"MCFSU #ϣΞϩϡζЁА %VUDI
$MBTTJDJTN JO 4FWFOUFFOUI�$FOUVSZ 1BJOUJOH 3PUUFSEBN /BJ 1VCMJTIFST ����
�
1MVT SÊDFNNFOU VOF OPVWFMMF USBEVDUJPO BOHMBJTF B ÊUÊ QSPQPTÊF EBOT .BSHSJFU
pΞϩ 2ϔϡζϨΞ ?ϱϨϨζЅ j 1JFUFS EF (SFCCFS BOE UIF 0SBOKF[BBM JO )VJT UFO #PTDI�
1BSU * � 5IF 3FHVMFO 	����
 v "SU .BUUFST� /FUIFSMBOET 5FDIOJDBM 4UVEJFT JO "SU �
	����
 Q� ��� 7PJS BVTTJ &E iΞЦζЁϩζ j 4BMPNPO EF #SBZ BOE UIF 3FPSHBOJ[BUJPO
PG UIF )BBSMFN (VJME PG 4U -VLF JO ���� v 4JNJPMVT ��� 	���������
 Q� ����� FO
QBSUJDVMJFS Q� ������ 1PVS MB USBEVDUJPO GSBOÉBJTF WPJS -� KΞЁЀЛΞϔϣϣζ -B QFJOUVSF
IPMMBOEBJTF FU MB GPJ DBUIPMJRVF PQ� DJU� Q� ��������

�� 4VS MB OPUJPO EF DPOWFOBODF WPJS 3FOTTFMBFS 8SJHIU Hζζ 6U QJDUVSB QPFTJT�
)VNBOJTNF FU UIÊPSJF EF MB QFJOUVSF ЬЦF�ЬЦϔϔϔF TJÍDMFT 1BSJT .BDVMB ���� Q� ������

�� 'SÊEÊSJD +ϱЛЅϔϩϔη -F QFJOUSF DISÊUJFO� 5IÊPSJFT EF M�JNBHF SFMJHJFVTF EBOT MB
'SBODF EV ЬЦϔϔF TJÍDMF 1BSJT -�)BSNBUUBO ���� Q� ��������
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OP 7** FU 7*** POU ÊHBMFNFOU USBJU BV QMBDFNFOU EFT àHVSFT � JM ÊUBJU
NJFVY TFMPO 1JFUFS EF (SFCCFS EF MFT SBTTFNCMFS QMVUÔU RVF EF MFT JTPMFS
FU M�JNQSFTTJPO EF NPVWFNFOU EPOOÊF BVY àHVSFT EFWBJU ËUSF DPOUFOVF
QPVS RV�FMMFT OF QBSBJTTFOU QBT j FOUSFNËMÊFT v� %BOT MF DBT EF MB àHVSF
JTPMÊF MFT BDDFTTPJSFT TPOU JNQPSUBOUT QPVS DSÊFS VOF MJBJTPO� %BOT MB SÍHMF
OP 7* 1JFUFS EF (SFCCFS SFOEBJU DPNQUF EV USBJUFNFOU EF MB MVNJÍSF RV�JM
QSÊDPOJTBJU VOJàÊF EF TPSUF RVF EF QSÍT DPNNF EF MPJO MF TQFDUBUFVS QVJTTF
QFSDFWPJS UPVUF MB QVJTTBODF 	HIFXFMEU
 EF MB QFJOUVSF�

1JFUFS EF (SFCCFS NJU FO BQQMJDBUJPO TFT SFDPNNBOEBUJPOT EBOT QMV�
TJFVST EF TFT HSBOEFT QFJOUVSFT SFMJHJFVTFT RV�JM àU QPVS MFT ÊHMJTFT DB�
UIPMJRVFT EF )BBSMFN EÍT MFT BOOÊFT ����� -F UFYUF SÊTVMUBJU EPOD E�VOF
QSBUJRVF RVJ MVJ ÊUBJU QSPQSF� %BOT -�"EPSBUJPO EFT CFSHFST EBUÊF EF ����
1JFUFS EF (SFCCFS B QMBDÊ MFT àHVSFT FO DFSDMF BVUPVS EV $ISJTU DPVDIÊ
EBOT MB NBOHFPJSF SFNQMJF EF QBJMMF EF TPSUF RV�BVDVOF àHVSF OF TPJU JTPMÊF
<àH� �>� -FT àHVSFT TPOU EJTQPTÊFT Æ EJGGÊSFOUFT IBVUFVST FU EBOT EFT BUUJUVEFT
WBSJÊFT� -F QFJOUSF SFTQFDUBJU FO DFMB MFT SÍHMFT OPT *** FU 7 QVJTRVF MF HSPVQF
EV $ISJTU FU EF MB 7JFSHF FTU TJUVÊ BV DFOUSF EF M��VWSF FU RVF MB 7JFSHF
EPNJOF MFT BVUSFT àHVSFT FO ÊUBOU QMBDÊF TPJU QMVT FO IBVUFVS TPJU QMVT FO
BWBOU DF RVJ DPOTUJUVF MFT GPOEFNFOUT EF MB DPNQPTJUJPO E�VOF QFJOUVSF�
-FT HFTUFT EFT àHVSFT TPOU TVGàTBNNFOU NFTVSÊT QPVS RVF DFMMFT�DJ OF
QBSBJTTFOU QBT FOUSFNËMÊFT� -FT HFTUFT EF QSJÍSF m MFTNBJOT KPJOUFT MFT NBJOT
PVWFSUFT PV QPTÊFT TVS MB QPJUSJOF m DPSSFTQPOEFOU Æ M�BDUJPO Æ MBRVFMMF
FMMFT TF MJWSFOU DFMMF E�BEPSFS MF $ISJTU NBJT UÊNPJHOFOU BVTTJ EF MB QBSU EV
QFJOUSF E�VOF SFDIFSDIF EF WBSJÊUÊ ÊWJEFOUF� -B MVNJÍSF QSPWJFOU EF EFVY
TPVSDFT� -B QSFNJÍSF ÊNBOF EV DPSQT EV $ISJTU FU QFSNFU E�ÊDMBJSFS EF
NBOJÍSF VOJGPSNF UPVT MFT WJTBHFT WJTJCMFT� $FUUF QSFNJÍSF TPVSDF EF MVNJÍSF
FO SFKPJOU VOF TFDPOEF RVJ QBSU EFT BOHFMPUT EBOT MFT OVÊFT DSÊBOU BJOTJ VO
GBJTDFBV MVNJOFVY BV DFOUSF EF MB UPJMF� $F UZQF E�ÊDMBJSBHF B QPVS FGGFU EF
SFQPVTTFS MFT PNCSFT BVY FYUSÊNJUÊT�

&O DFMB MFT UBCMFBVY E�BVUFM UÊNPJHOFOU E�VOF QSJTF FO DPNQUF EFT
QSFTDSJQUJPOT EF MB $POUSF�3ÊGPSNF NBJT BVTTJ EFT DPOUSBJOUFT MJÊFT Æ MB
QFJOUVSF E�IJTUPJSF� -B TFOTJCJMJUÊ DBUIPMJRVF OF T�FYQSJNFSBJU EPOD QBT RVF
EBOT MFT DIPJY JDPOPHSBQIJRVFT NBJT EV DÔUÊ EFT QFJOUSFT BVTTJ EBOT MB
NBOJÍSF� 5PVUFGPJT EÍT MPST RVF M�PO QFVU BGàSNFS RVF MB MJTJCJMJUÊ EFT
�VWSFT BQQBSUFOBJU BV DBIJFS EFT DIBSHFT EFT BSUJTUFT QPVS MF EÊDPS E�ÊHMJTF
EBOT RVFMMF NFTVSF MFT UBCMFBVY EF DIFWBMFU SÊQPOEBJFOU ÊHBMFNFOU Æ DFT
DSJUÍSFT  

�� 5BCMFBVY EF DIFWBMFU FU QMBJTJS TFOTJCMF

3FNBSRVPOT E�FNCMÊF RVF MFT EJNFOTJPOT EFT UBCMFBVY E�BVUFM QPV�
WBJFOU UPVU Æ GBJU ËUSF DFMMFT EF UBCMFBVY EF DIFWBMFU EFTUJOÊT Æ VO FT�
QBDF EPNFTUJRVF� %F GBJU MFT UBCMFBVY E�BVUFM EBOT MFVS GPSNBU TPOU
MPJO E�ËUSF PQQPTÊT BVY UBCMFBVY EF DIFWBMFU� .BJT UBCMFBVY E�ÊHMJTF FU
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7ϔόY �� 1JFUFS 7ЁΞϩЅв βζ ;ЁζΪΪζЁ -�"EPSBUJPO EFT CFSHFST ���� IVJMF TVS
CPJT ��� ¤ ��� DN 6USFDIU .VTFVN $BUIBSJKOFDPOWFOU�

UBCMFBVY EF DIFWBMFU EFWBJFOU�JMT SÊQPOESF BVY NËNFT DSJUÍSFT EF MJTJCJMJUÊ FU
E�ÊEJàDBUJPO  %BOT MF EPNBJOF QSJWÊ MFT BUUFOUFT O�ÊUBJFOU QBT MFT NËNFT
E�BVUBOU QMVT Æ VONPNFOU PÜ MFT ÊMJUFT T�ÊEVRVFOU FU PÜ MF SBQQPSU Æ M��VWSF
E�BSU FTU EF QMVT FO QMVT TÊDVMBSJTÊ� 4BNVFM WBO )PPHTUSBUFO SBQQFMBJU BJOTJ
RV�VOF �VWSF E�BSU QPVWBJU TVTDJUFS EJGGÊSFOUT OJWFBVY EF MFDUVSF� -PSTRVF
DF EFSOJFS DPNNFOUB MB 1SÊEJDBUJPO EF TBJOU +FBO�#BQUJTUF EF 3FNCSBOEU
	#FSMJO (FNÅMEFHBMFSJF JOW� OP ���L
 JM EJTUJOHVBJU MB MFDUVSF GPSNFMMF EF
M�JOUFSQSÊUBUJPO JDPOPHSBQIJRVF� 4J M��VWSF EF 3FNCSBOEU FTU j KPMJNFOU
PSEPOOÊF v FU j USÍT EJHOF E�ÊMPHFT v M�BDDPVQMFNFOU EF EFVY DIJFOT BV
QSFNJFS QMBO FTU VOF j FYÊDSBCMF JODPOWFOBODF QPVS VOF UFMMF IJTUPJSF v���

�� 4BNVFM ЦΞϩ ?ϱϱόЅАЁΞАζϩ *OMFZEJOH UPU EF IPPHF TDIPPMF EFS TDIJMEFSLPOTU
BOEFST EF ;JDIUCBFSF XFSFMU WFSEFFMU JO OFHFO MFFSXJOLFMT ZEFS CFTUJFSU EPPS FFOF EFS



��� -0/*& ."326"*--&

%ÍT MPST JM EFWJFOU QPTTJCMF E�BQQSÊDJFS VOF �VWSF E�BSU QPVS TFT RVBMJUÊT
QMBTUJRVFT FO EÊQJU EFT MJDFODFT EV QFJOUSF BVY QSJODJQFT EF DPOWFOBODF�

-B .BSJF�.BEFMFJOF SFQFOUBOUF EV QFJOUSF IBSMÊNPJT DBUIPMJRVF %JSDL
#MFLFS 	��������������
 SFOE DPNQUF EF DFUUF EJTUJODUJPO MJÊF BV QBTTBHF EF
M�FTQBDF FDDMÊTJBM Æ M�FTQBDF EPNFTUJRVF <àH� �>� %F NBOJÍSF USBEJUJPOOFMMF MB
TBJOUF FTU SFQSÊTFOUÊF FO FSNJUF EBOT VOF HSPUUF� -�PCKFU EF TB DPOUFNQMBUJPO
FTU MF DSVDJàY RV�FMMF UJFOU EBOT MFT NBJOT FU BWFD MFRVFM FMMF TFNCMF JOTUBVSFS
VO WÊSJUBCMF EJBMPHVF DPNNF FO UÊNPJHOFOU TPO HFTUF EF MB NBJO HBVDIF
FU TFT ZFVY NPVJMMÊT EF MBSNFT� 4J MFT EJNFOTJPOT SÊEVJUFT TVHHÍSFOU VOF
EFTUJOBUJPO EPNFTUJRVF D�FTU TVSUPVU MB MVNJÍSF RVJ GSBQQF MF UPSTF EÊOVEÊ
EF MB .BEFMFJOF RVJ FO GBJU JOEÊOJBCMFNFOU VOF �VWSF QSJWÊF� -F QFJOUSF B
QBSUJDVMJÍSFNFOU TPJHOÊ MFT RVBMJUÊT BSUJTUJRVFT EF TPO �VWSF FO TPVMJHOBOU
MFT ZFVY SPVHJT EF MB .BEFMFJOF FU MFT MBSNFT RVJ DPVMFOU TVS TPO WJTBHF�
-F DPMPSJT OFVUSF B QPVS FGGFU EF GBJSF SFTTPSUJS TPO CVTUF EÊOVEÊ BVY UPOT
DMBJST EBWBOUBHF NËNF RVF MF DSVDJàY EPOU MFT UPOT CSVOT TF GPOEFOU EBOT
DFVY EF MB HSPUUF� $F UBCMFBVNPOUSF CJFO j RV�JM O�Z B QBT MJFV <w> E�PQQPTFS
OÊDFTTBJSFNFOU WJTÊF iFTUIÊUJRVFu FU WJTÊF SFMJHJFVTF MB CFBVUÊ ÊUBOU M�VOF
EFT DPOEJUJPOT NËNFT EF M�FGàDBDF EF M�VTBHF SFMJHJFVY EF M�JNBHF v��
TVSUPVU QPVS MB .BEFMFJOF EPOU MF TBDSJàDF QBS MF SFUSBJU BV EÊTFSU O�B EF
TFOT RVF TJ FMMF FTU FODPSF DIBSOFMMFNFOU EÊTJSBCMF�

-FT BUUFOUFT FO UFSNFT EF MJTJCJMJUÊ FU E�ÊEJàDBUJPO EV EÊDPS E�ÊHMJTF
QFVWFOU FYQMJRVFS RVF DFSUBJOT UBCMFBVY EF DIFWBMFU O�BVSBJFOU QV QSFOESF
QMBDF EBOT VO FTQBDF FDDMÊTJBM� -B$SVDJàYJPO EF(PWFSU 'MJODL 	���������

DPOTFSWÊF BV NVTÊF EF #ÄMF QFJOUF FOUSF ���� FU ���� DPOWFOBJU EBWBOUBHF
Æ VOF QSÊTFOUBUJPO BV TFJO E�VO DBCJOFU <àH� �>� -F GPSNBU FTU USÍT OFUUFNFOU
SÊEVJU FU QPVSUBOU MF OPNCSF EF àHVSFT FTU CJFO QMVT DPOTÊRVFOU RVF EBOT
VO UBCMFBV E�ÊHMJTF� 1PVS DFMMFT�DJ MF QFJOUSF NVMUJQMJB MFT HFTUFT DFOTÊT
FYQSJNFS MFT ÊNPUJPOT EBOT VO TPVDJ EF WBSJÊUÊ ÊWJEFOU � MB NBJO TVS MF
D�VS MFT MBSNFT FTTVZÊFT QBS VO MJOHF M�FOMBDFNFOU EF MB DSPJY QBS .BSJF�
.BEFMFJOF FU FOàO M�ÊWBOPVJTTFNFOU EF MB 7JFSHF RVF M�PO SFDPOOBÏU Æ
TPO WPJMF CMFV EBOT MFT CSBT EF TBJOU +FBO UBOEJT RV�VOF GFNNF T�PDDVQF
EF MB SBOJNFS� 3JFO OF QFSNFU EF IJÊSBSDIJTFS MFT àHVSFT TJ CJFO RV�JM
FTU OÊDFTTBJSF E�BWPJS VO SFHBSE BUUFOUJG QPVS EJTUJOHVFS MFT EJGGÊSFOUFT
àHVSFT SFMJHJFVTFT� -B EJTQPTJUJPO EFT PNCSFT FU EFT MVNJÍSFT OF QFSNFU
QBT OPO QMVT EF DFOUSFS MF SFHBSE TVS M�BDUJPO SFQSÊTFOUÊF� $F EÊQMPJFNFOU
EF àHVSFT E�BUUJUVEFT NBJT BVTTJ EF EÊUBJMT QSPGBOFT UFMT RVF MFT DIJFOT

[BOHHPEJOOFO 3PUUFSEBN '� WBO )PPHTUSBUFO ���� 	USBE� +BO #ϣΞϩΫ. *OUSPEVDUJPO
Æ MB IBVUF ÊDPMF EF M�BSU EF MB QFJOUVSF (FOÍWF %SP[ ����
 Q� ����

�� 'SÊEÊSJD +ϱЛЅϔϩϔη j -�ÊDSJUVSF EF M�FYUBTF FO FGGFUT v 4BWPJST FU DMJOJRVF ���
	����
 Q� ��� 7PJS BVTTJ 3BMQI /ζϡϱϩϔϩΫϡ j #FBVUÊ FU ÊNPUJPO� %V TUBUVU JODFSUBJO
EV QMBJTJS EBOT MB MJUUÊSBUVSF TQJSJUVFMMF JMMVTUSÊF EFT TFJ[JÍNF FU EJY�TFQUJÍNF TJÍDMFT v
JO � .� ЦΞϩ ?ΞζΫϡ )� #ЁζϨЅ FU (� +ϣΞΞЅЅζϩЅ VÊET
 5IF 4UPOF PG "MDJBUP� -JUFSBUVSF
BOE 7JTVBM $VMUVSF JO UIF -PX $PVOUSJFT� &TTBZT JO )POPVS PG ,BSFM 1PSUFNBO
-PVWBJO 1FFUFST ���� Q� ��������
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7ϔόY �� %JSDL
#ϣζϡζЁ .BSJF�

.BEFMFJOF
SFQFOUBOUF ����

IVJMF TVS UPJMF
��� ¤ �� DN
"NTUFSEBN

3JKLTNVTFVN�

BV QSFNJFS QMBO DPOGÍSF Æ MB QFJOUVSF VO BTQFDU QMVT SJDIF NBJT BVTTJ
NPJOT TPMFOOFM FU QMVT BOFDEPUJRVF� 'JOBMFNFOU MF QFJOUSF EÊWFMPQQB MFT
DFOUSFT E�JOUÊSËU TFDPOEBJSFT BV EÊUSJNFOU EF MB TDÍOF QSJODJQBMF� (PWFSU
'MJODL EFWBJU TÚSFNFOU TBUJTGBJSF MFT EÊTJST E�VO DPMMFDUJPOOFVS QSJWÊ DF RVJ
QPVSSBJU FYQMJRVFS DFUUF QPSPTJUÊ FOUSF MF TBDSÊ FU MF QSPGBOF� %BOT DFUUF
NËNF QFSTQFDUJWF MF DSJUÍSF EF M�BEÊRVBUJPO EF MB NBOJÍSF BV TVKFU FYQMJRVF
RVF +BO 4UFFO QBS FYFNQMF OF QFJHOJU QBT QPVS MFT ÊHMJTFT� +PTIVB3FZOPMET
TPVMJHOBJU MF DPOUSBTUF FOUSF MFT TVKFUT E�IJTUPJSF QFJOUT QBS +BO 4UFFO FU
MB NBOJÍSF BWFD MBRVFMMF JM MFT QFJHOBJU RVJ TFMPO MVJ OF QPVWBJU DPOWFOJS
BVY QFJOUVSFT IJTUPSJRVFT��� 0O BUUFOEBJU VOF EÊDPSBUJPO DPOWFOBCMF RVJ
SÊQPOEBJU BVTTJ Æ EFT FYJHFODFT GPSNFMMFT�

$FMB OF TJHOJàF QBT QPVS BVUBOU RVF MFT BUUFOUFT EFT DPMMFDUJPOOFVST
O�BJFOU QBT QV SFODPOUSFS DFMMFT EFT EÊWPUT� -B $SVDJàYJPO EF ,BSFM

�� +PTIVB `ζЭϩϱϣβЅ %JTDPVSTFT PO "SU /FX )BWFO :BMF 6OJWFSTJUZ 1SFTT
���� Q� ����
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7ϔόY �� (PWBFSU
7ϣϔϩΫϡ
-B $SVDJàYJPO
���������
IVJMF TVS CPJT
��� ¤ �� DN
#ÄMF
,VOTUNVTFVN�

%VKBSEJO QFJOUSF BNTUFMMPEBNPJT EF DPOGFTTJPO DBUIPMJRVF DPOTUJUVF VO
FYFNQMF TJOHVMJFS EF M�BSUJDVMBUJPO FOUSF MF QMBJTJS TFOTJCMF FU MB MFDUVSF
TQJSJUVFMMF FU QFSNFU EF NJFVY DPNQSFOESF DPNNFOU MF àEÍMF QPVWBJU ËUSF
DPOEVJU Æ MB NÊEJUBUJPO TVS MFT NZTUÍSFT EF MB 1BTTJPO EV $ISJTU QBS MB
QFJOUVSF <àH� �>� -F UBCMFBV EV NVTÊF EV -PVWSF FTU CJFO DPOOV FO SBJTPO
EV QPÍNF EF +BO 7PT RVJ MVJ FTU EÊEJÊ � j 4VS MF $ISJTU DSVDJàÊ EBOT
MB DIBNCSF EF M�IPOPSBCMF .JDIJFM 1PQUB QFJOU QBS $BSFM %V +BSEJO v
	0Q EF HFLSVJTUF $ISJTUVT JO EF ;BBM WBO E�&� )FFS .JDIJFM 1PQUB %PPS
,BSFM ;KBSEJKO HFTDIJMEFSU
 ��� -F GPSNBU EV UBCMFBV NPJOT E�VO NÍUSF EF
IBVU FU EF MBSHF FTU MÆ FODPSF SÊEVJU FU MF OPNCSF EF àHVSFT DPOTÊRVFOU�
%�FNCMÊF PO SFNBSRVF RVF MFT FYJHFODFT EF MJTJCJMJUÊ O�POU QBT QSJNÊ
QPVS MB DPNQPTJUJPO EF MB UPJMF NËNF TJ QPVS NJFVY NFUUSF FO BWBOU MF
$ISJTU DSVDJàÊ %VKBSEJO FYQMPJUB MF GPSNBU WFSUJDBM BWFD EFVY SFHJTUSFT CJFO

�� 4VS DFUUF �VWSF WPJS +FOOJGFS FϔϣϔΞϩ 5IF 1BJOUJOHT PG ,BSFM %V +BSEJO
��������� 1IJMBEFMQIJF +PIO #FOKBNJOT 1VCMJTIJOH ���� DBU� OP ���
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7ϔόY �� ,BSFM
/ЛϟΞЁβϔϩ

-B $SVDJàYJPO
���� IVJMF

TVS UPJMF
�� ¤ �� DN
1BSJT NVTÊF
EV -PVWSF�

EJTUJODUT� $FMB OF WFVU QBT EJSF QPVS BVUBOU RVF %VKBSEJO O�BTQJSBJU QBT
EBOT DFUUF �VWSF Æ NPOUSFS TFT UBMFOUT EF QFJOUSF VOJWFSTFM� -B WBSJÊUÊ EFT
HFTUFT FU EFT BUUJUVEFT M�FYQSFTTJPO EFT QBTTJPOT MF DPMPSJT SFOWPJFOU BVY
RVBMJUÊT HÊOÊSBMFT EF MB QFJOUVSF E�IJTUPJSF� .BJT M��VWSF QPVWBJU�FMMF BVTTJ
TVTDJUFS VOF MFDUVSF TQJSJUVFMMF  

&O EÊQJU EV UJUSF EV QPÍNF JM O�FTU QBT DFSUBJO RVF .JDIJFM 1PQUB BJU ÊUÊ
MF DPNNBOEJUBJSF EF M��VWSF OJ NËNF TPO QSFNJFS BDIFUFVS� *M FTU QSPCBCMF
RVF %VKBSEJO OF TF TPJU QBT WV JNQPTFS MF TVKFU EF M��VWSF� 3JFO O�JOEJRVF
FO FGGFU VOF DPNNBOEF TQÊDJàRVF MF TVKFU ÊUBOU TVGàTBNNFOU SÊQBOEV� %F
NËNF JM O�FTU QBT DFSUBJO RVF %VKBSEJO BJU FV QPVS WPMPOUÊ E�FO GBJSF VOF
�VWSF DBUIPMJRVF� $�FTU CJFO MF QPÍNF EF +BO 7PT RVJ PSJFOUB M��VWSF TVS DF
NPEF EF SÊDFQUJPO TQÊDJàRVF��� %BOT DF QPÍNF RVJ B QPVS PCKFDUJG EF QSÊ�
TFOUFS MFT NÊSJUFT EF M�JNBHFSJF SFMJHJFVTF�� +BO 7PT MPVBJU MFT RVBMJUÊT EV UB�
CMFBV EF %VKBSEJO FU EF MB SFQSÊTFOUBUJPO EV $ISJTU QPVS SBWJWFS MB GPJ� -�VO
EFT NÊSJUFT EV UBCMFBV ÊUBJU QSÊDJTÊNFOU EF GBJSF BQQFM BV TFOT EF MB WVF �

�� +BO pϱЅ "MMF EF HFEJDIUFO "NTUFSEBN +BDPC -FTDBJMMF ���� Q� ��������
�� 4VS M�JNBHFSJF SFMJHJFVTF DBUIPMJRVF WPJS &MT bАЁϱϩϡЅ /FHPUJBUJOH %JGGF�

SFODFT� 8PSE *NBHF BOE 3FMJHJPO JO UIF %VUDI 3FQVCMJD -FJEFO #SJMM ���� OPUBN�
NFOU Q� ��������
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j-F DFSWFBV FTU NPJOT ÊDMBJSÊ QBS MFT PSFJMMFT RVF QBS MFT ZFVY v�� FU j -B
WÊSJUÊ UJSF TB GPSDF EF QSFVWFT WJWBOUFT v��� -�JEÊF EF GBJSF JOUFSWFOJS MF TFOT
EF MB WVF QPVS SFOGPSDFS MB GPJ O�ÊUBJU QBT OPVWFMMF FU BWBJU EÊKÆ ÊUÊ TPVMJHOÊF
QBS +PPTU WBO EFO 7POEFM EBOT TPO QPÍNF JOUJUVMÊ-FT.ZTUÍSFT EF M�BVUFM ���

-F QFJOUSF MJWSBJU BVY ZFVY EV àEÍMF MF TQFDUBDMF EF MB $SVDJàYJPO � j$�FTU
MF $BMWBJSF� · TQFDUBDMF UFSSJCMF � v�� .BJT DF TPOU TVSUPVU MFT RVBMJUÊT EF
WÊSJUÊ EF M��VWSF RVJ DPOUSJCVFOU TFMPO +BO 7PT Æ TPO FGGFU� -F UBCMFBV
UJSF TB GPSDF EF M�JNQSFTTJPO EF WJF RVJ T�FO EÊHBHF � j *DJ MF QFJOUSF JOTVGáF
EF MB WJF Æ USBWFST TPO FTQSJU EBOT EFT QFJOUVSFT NPSUFT v��� -FT EJGGÊSFOUT
HSPVQFT EF àHVSFT MB WBSJÊUÊ EF MFVST HFTUFT FU BUUJUVEFT NBJT BVTTJ MF DPMPSJT
FU MFT KFVY E�PNCSF FU EF MVNJÍSF DPOGÍSFOU FO FGGFU Æ M��VWSF VO TFOUJNFOU EF
WJF� "JOTJ TFMPO +BO7PT MF UBCMFBV EF%VKBSEJO SFKPJHOBJU MFT RVBMJUÊT RV�PO
QSËUBJU E�PSEJOBJSF BVY UBCMFBVY E�ÊHMJTF� -F QPÍUF EÊWFMPQQBJU FO DF TFOT
M�JEÊF EF QFJOUVSF QBSMBOUF � j *DJ PO QSËDIF Æ USBWFST MF QJODFBV DPNNFOU
MF $ISJTU QSJF TPO 1ÍSF BWBOU TB NPSU QPVS RVF DFVY RVJ MVJ POU QSJT TB
WJF TPJFOU MJCÊSÊT EF MFVS GBVUF� v�� -F QPÍUF BDIFWBJU TPO UFYUF FO GBJTBOU
VO QBSBMMÍMF EJSFDU FOUSF MF QJODFBV FU MB DIBJSF EV QSËUSF � j -B DIBJSF EV
QJODFBV B TPVWFOU BQQPSUÊ MB WFSUV v�� DF RVJ UÊNPJHOF EF M�FGàDBDJUÊ EV
UBCMFBV� %V SÊDJU FO BQQBSFODF BOFDEPUJRVF +BO 7PT QBSWJOU Æ MJWSFS VOF
MFDUVSF TQJSJUVFMMF�

%F DFT BOBMZTFT FO EÊQJU EF MB HSBOEF WBSJÊUÊ EFT �VWSFT FOWJTBHÊFT SFT�
TPSU VOF DFSUBJOF DPIÊSFODF� 0O QFVU DMBJSFNFOU QMBJEFS QPVS VOF NFJMMFVSF
QSJTF FO DPNQUF EFT BUUFOUFT EFT DBUIPMJRVFT FOWFST MFT RVBMJUÊT QMBTUJRVFT
EFT �VWSFT� %FT DSJUÍSFT GPSNFMT POU CJFO SÊHJ MB QFJOUVSF SFMJHJFVTF QPVS
MFT NJMJFVY DBUIPMJRVFT BWFD QPVS BNCJUJPO EF SÊQPOESF BVY FYJHFODFT EF MB
QFJOUVSF TBDSÊF EBOT MF DBESF EF MB $POUSF�3ÊGPSNF� &O DFMB MFT àOBMJUÊT
ÊUBJFOU MFT NËNFT RVF DFMMFT RVJ EJDUBJFOU MFT OPVWFBVY EÊWFMPQQFNFOUT
JDPOPHSBQIJRVFT� -�BDDFOU ÊUBJU NJT TVS EFT TVKFUT CJFO DPOOVT EPOU MFT
TJHOJàDBUJPOT ÊUBJFOU ÊWJEFOUFT TBOT EJGàDVMUÊ E�JOUFSQSÊUBUJPO� *M O�Z B EPOD
QBT MJFV E�PQQPTFS GPOE FU GPSNF� $FT BOBMZTFT POU BVTTJ NPOUSÊ EBOT RVFMMF
NFTVSF JM ÊUBJU EÊMJDBU EBOT MB )PMMBOEF EV ЬЦϔϔF TJÍDMF EF GBJSF FOUSFS MFT
�VWSFT EBOT EFT DBUÊHPSJFT� 5BCMFBV E�ÊHMJTF TF DPOGPOE CJFO BWFD UBCMFBV
EF DIFWBMFU UBOEJT RVF MB EJTUJODUJPO FOUSF QFJOUVSF TBDSÊF FU QFJOUVSF
QSPGBOF NBORVF QBSGPJT EF QFSUJOFODF�

�� j)FU CSFJO XPSEU NJO WFSMJDIU EPPS E�PPSFO EBO EPPS �U PPH� v
�� j%F 8BBSIFJEU LSJKHU IBBS LSBDIU EPPS MFFWFOEJHF CMZLFO� v
�� +PPTU ЦΞϩ βζϩ pϱϩβζϣ "MUBFS�(FIFJNFOJTTFO 0OUWPVXFO JO ESJF CPFDLFO

$PMPHOF /JFVXF %SVDLFSZF �����
�� j%JU JT ,BMWBSJÌO� 0 TDISJLLFMJKL WFSUPPH � v
�� j)JFS CMBBTU IZ MFFWFO EPPS [ZO HFFTU JO EPPEF WFSWFO� v
�� j)JFS QSFFLU NFO EPPS AU QFOTFFM IPF $ISJTUVT WPPS [JKO TUFSWFO ;JKO 7BBEFS

CJEU EBU IZ EJF IFN OBBS IFU MFFWFO TUBBO 7BO IVOOF TDIVMEU POUTMBBU� v
�� j%F QSFFLTUPFM WBO AU QFOTFFM IFFGU EJLXJMT EFVHEU CFESFFWFO� v


