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SFMBUJPO�DFMMF�RVJ�BQQFMMF�BWFD�MF�SnTFBV�TPDJBM
�KVSJEJRVF
�BTTPDJBUJG�FO
PSJFOUBOU�h�CPO�FTDJFOU�MFT�GFNNFT�WJDUJNFT�EF�WJPMT�FU�EµBHSFTTJPOT
TFYVFMMFT� WFST� EFT� TUSVDUVSFT� SFTTPVSDFT� �� QPMJDF
� HFOEBSNFSJF

UI nSBQFVUFT
�$ *%' ' 
�4PMJEBSJUn�' FNNFT
�. PVWFNFOU�GSBOmBJT�QPVS�MF
1MBOOJOH�' BNJMJBM��

%FT�N FTTBHFT�DMBJST�TPOU�nOPODnT�

+F�DSPJT�DF�RVF�WPVT�N F�EJUFT��7PVT�pUFT�USoT�DPVSBHFVTF��7PVT
BWF[�CJFO�GBJU�EF�OPVT�BQQFMFS��

1FSTPOOF�OµB�MF�ESPJU�EF�WPVT�JNQPTFS�VO�BDUF�TFYVFM�RVF�WPVT�OF
EnTJSF[ �QBT��$µFTU�JOUFSEJU��$µFTU�QVOJ��7PVT�OµZ�pUFT�QPVS�SJFO�
-µBVUFVS�EV�WJPM�FTU�TFVM�SFTQPOTBCMF�EF�TFT�BDUFT�RVF�MB�MPJ�JOUFSEJU��

7PVT�BWF[�SBJTPO�EF�DI FSDI FS�EV�TPVUJFO
�KF�WBJT�WPVT�BJEFS�h
USPVWFS�MµBJEF�EPOU�WPVT�BWF[ �CFTPJO�

�C



2 6 &- 2 6 &4�*%c&4
3&$6 &4�« �130 10 4
%6 �7*0 -
� ��- F�WJPM�FTU�VO�QI nOPN oOF�N BSHJOBM

' BVY
�BV�NPJOT�� � �� � � �GFNNFT�BEVMUFT�TPOU�WJPMnFT�DI BRVF�BOOnF�FO
' SBODF��" VUPVS�EF�OPVT
�QBSNJ�OPT�DPMMoHVFT
�OPT�QSPDI FT
�� �GFNNF�TVS
� �B�TVCJ�PV�TVCJSB
�VO�WJPM�PV�VOF�BHSFTTJPO�TFYVFMMF�EBOT�TB�WJF�
�
� ��- F�WJPM�FTU�MF�QMVT�TPVWFOU�DPN N JT�QBS�VO�JODPOOV�EBOT�VOF
SVF�TPN CSF

' BVY
�MµBHSFTTFVS�FTU�DPOOV�EF�MB�WJDUJNF�EBOT�QMVT�EF� � �DBT�TVS� � � �
%BOT�VO�RVBSU�EFT�TJUVBUJPOT
�JM�TµBHJU�EµVO�NFNCSF�EF�MB�GBNJMMF�PV�EF
MµFOUPVSBHF�QSPDI F
�EBOT�� �DBT�TVS�� �JMT�TPOU�DPNNJT�BV�TFJO�EV�DPVQMF�
1MVT�EF�MB�NPJUJn�EFT�WJDUJNFT�EF�WJPMT�TPOU�NJOFVS�F�T�BV�NPNFOU�EFT
GBJUT�
�
� ��$F�TPOU�TVSUPVU�MFT�GJMMFT�QSPWPDBOUFT
�BHVJDI FVTFT�RVJ�TPOU
WJPMnFT

' BVY
� OJ� MB� UFOVF� OJ� MF� DPNQPSUFNFOU� EµVOF� GFNNF� OF� QSPWPRVFOU� MF
WJPM
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GFNNFT�TPOU�h�MB�EJTQPTJUJPO�EFT�I PNNFT�QPVS�TBUJTGBJSF�EFT�CFTPJOT
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OPUSF� TPDJnUn� QPVS� MFT� I PNNFT
� UBOEJT� RVF� MµFYQSFTTJPO� EV� EnTJS
GnNJOJO� FTU� MJNJUnF� FU� FODBESnF� QBS� EF� OPNCSFVTFT� GPSNFT� EF
SnQSPCBUJPO�TPDJBMF��$ FSUBJOT�JNBHJOFOU�RVF�MF�WJPM�TFSBJU�KVHVMn�QBS�MB
QSPTUJUVUJPO��0 S�MFT�QBZT�RVJ�POU�BVUPSJTn�FU�SnHMFNFOUn�MB�QSPTUJUVUJPO
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�MF�QMVT�TPVWFOU
NJOFVST�BV�NPNFOU�EFT�GBJUT��2 VF�MFT�WJDUJNFT�TPJFOU�EFT�I PNNFT�PV
EFT�GFNNFT
�� � �� �EFT�BHSFTTFVST�TPOU�EFT�I PNNFT�
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� ��- FT�WJPMFVST�TPOU�UPVT�EFT�QTZDI PQBUI FT
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� JM� OµFYJTUF� QBT� EF� QSPGJM�UZQF� EF� WJPMFVS�� - FT� WJPMT� OF� TPOU� QBT
TQnDJBMFNFOU� MF� GBJU� EF� QTZDI PQBUI FT
� EµBMDPPMJRVFT
� EµBOPSNBVY� PV
EµPCTnEnT� TFYVFMT�� *MT� TPOU� TPVWFOU� QFSQnUSnT� QBS� EFT� I PNNFT
QBSGBJUFNFOU� JOUnHSnT� TPDJBMFNFOU
� QBSGPJT� NpNF� BV�EFTTVT� EF� UPVU
TPVQmPO�
�
� � ��- F�WJPM�FTU�MF�SnTVMUBU�EF�MB�N JToSF�TFYVFMMF
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� DFMB� OµB� SJFO� h� WPJS�� " JOTJ
� MFT� GFNNFT� RVJ� OµPOU� QBT� EF� WJF
TFYVFMMF� FU� FO� nQSPVWFOU� EF� MB� GSVTUSBUJPO� OF� TµBVUPSJTFOU� QBT� QPVS
BVUBOU�h�WJPMFS�VO�I PNNF�QPVS�TBUJTGBJSF�MFVST�CFTPJOT�TFYVFMT��*M�TµBHJU
CJFO�EµVOF�UPMnSBODF�TPDJBMF�EBOT�VO�TFOT�FU�OPO�EBOT�MµBVUSF�
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MFT�DSJN FT
�MFT�EnMJUT�FU�MFT�DPOUSBWFOUJPOT��

- F�WJPM�FTU�VO�DSJN F�
	" SUJDMF� � � � � � � �EV�$ PEF�QnOBM�NPEJGJn�QBS�MB�MPJ
EV� � � � BWSJM� � � � � � BQQMJDBCMF� h� QBSUJS� EV� � � � BWSJM
� � � � � QVJT� QBS� MB� MPJ� EV� � � � OPWFNCSF� � � � �
BQQMJDBCMF�BV�� � �OPWFNCSF�� � � � 


§� 5PVU� � BDUF� � EF� � QnOnUSBUJPO� � TFYVFMMF
� � EF
RVFMRVF� OBUVSF� RVµJM� TPJU
� PV� UPVU� BDUF
CVDDP�HnOJUBM� PV� � CVDDP�BOBM
� DPN N JT� TVS
MB� QFSTPOOF� EµBVUSVJ� PV� TVS� MB� QFSTPOOF� EF
MµBVUFVS
� QBS� WJPMFODF
� DPOUSBJOUF
� N FOBDF
PV�TVSQSJTF
�FTU�VO�WJPM�¨�
�
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$ I BRVF�UFSNF�B�TPO�JNQPSUBODF��

1nOnUSBUJPO�TFYVFMMF���DµFTU�DF�RVJ�EJTUJOHVF�MF�WJPM�EFT�BVUSFT
BHSFTTJPOT�TFYVFMMFT��

%F�RVFMRVF�OBUVSF�RVµJM�TPJU� ��DFDJ�EnTJHOF�UPVUF�QnOnUSBUJPO
TFYVFMMF
�RVµFMMF�TPJU�WBHJOBMF
�BOBMF�	TPEPNJF
�PV�PSBMF�	GFMMBUJPO


PV�QnOnUSBUJPO�TFYVFMMF�QBS�MB�NBJO�PV�EFT�PCKFUT��

5PVU�BDUF�CVDDP�HnOJUBM� ��DFDJ�EnTJHOF�UPVU�BDUF�CPVDI F
�EFT
MoWSFT�PV�EF�MB�MBOHVF�° �TFYF�JNQPTn�NpNF�TBOT�QnOnUSBUJPO��

5PVU� BDUF� CVDDP�BOBM� �� DFDJ� EnTJHOF� UPVU� BDUF� CPVDI F
� EFT
MoWSFT�PV�EF�MB�MBOHVF�TVS�MB�[POF�BOBMF�EµVOF�BVUSF�QFSTPOOF��

$ PN N JT� TVS� MB� QFSTPOOF� EµBVUSVJ� �� DFDJ� EnTJHOF� TPJU� VOF
GFNNF
�TPJU�VO� I PNNF
�TPJU�VO�FOGBOU�° �GJMMF�PV�HBSmPO�° �RVF�MB
WJDUJNF�TPJU�DPOOVF�PV�JODPOOVF�EF�MµBHSFTTFVS���DF�EFSOJFS�QFVU
pUSF� FYUnSJFVS� h� MB� GBNJMMF� PV� MVJ� BQQBSUFOJS� 	WJPM� JODFTUVFVY
� WJPM
DPOKVHBM
��

0 V�TVS�MB�QFSTPOOF�EF�MµBVUFVS���DFU�BKPVU�FTU�JTTV�EF�MB�MPJ�EV
� � BP~U� � � � � � FU� GBJU� SnGnSFODF� h� EFT� BDUFT� EF� QnOnUSBUJPOT
JNQPTnT� h� MB� WJDUJNF� TVS� MµBHSFTTFVS� RVJ� nUBJFOU� KVTRVµBMPST
DPOTJEnSnT� QBS� MB� MPJ� DPNNF� EFT� BHSFTTJPOT� TFYVFMMFT�
%PSnOBWBOU
�VO�BHSFTTFVS�RVJ�JNQPTF�h�MB�WJDUJNF�EF�MF�QnOnUSFS
TF�SFOE�DPVQBCMF�EF�WJPM�

1BS�WJPMFODF
�DPOUSBJOUF
�N FOBDF�PV�TVSQSJTF���DFDJ�EnTJHOF
MFT�NPZFOT�FNQMPZnT�QBS�MµBHSFTTFVS�QPVS�JNQPTFS�TB�WPMPOUn
�BV
NnQSJT�EV�SFGVT�PV�EF�Mµi HF�EF�MB�WJDUJNF�
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- F� WJPM� TVS� N JOFVS�F� 	" SUJDMF� � � � � � � � � � EV� $ PEF� QnOBM� N PEJGJn
QBS�MB�MPJ�EV�� � �BWSJM�� � � � �BQQMJDBCMF�h�QBSUJS�EV�� � �BWSJM�� � � � 


§�5PVU�BDUF�EF�QnOnUSBUJPO�TFYVFMMF
�EF�RVFMRVF�OBUVSF�RVµJM�TPJU
�PV�UPVU�BDUF
CVDDP�HnOJUBM� PV� CVDDP�BOBM
� DPNNJT� QBS� VO� NBKFVS� TVS� MB� QFSTPOOF� EµVO
NJOFVS� EF� RVJO[ F� BOT� PV� DPNNJT� TVS� MµBVUFVS� QBS� MF� NJOFVS
� MPSTRVF� MB
EJGGnSFODF�Eµi HF�FOUSF�MF�NBKFVS�FU�MF�NJOFVS�FTU�EµBV�NPJOT�DJOR�BOT�¨�

- B�MPJ�GJYF�VO�TFVJM�Eµi HF
�FO�MµPDDVSSFODF�� � �BOT
�FO�EFTTPVT�EVRVFM�MF�WJPM
FTU� DBSBDUnSJTn� TBOT� BWPJS� h� EnN POUSFS� MB� WJPMFODF
� � MB� DPOUSBJOUF
� � MB
N FOBDF� PV� MB� TVSQSJTF� TJ� MµBHSFTTFVS� FTU� N BKFVS� FU� TµJM� B� VOF
EJGGnSFODF�Eµi HF�EµBV�N PJOT�� �BOT�BWFD�MB�WJDUJN F�

�
- F�WJPM�JODFTUVFVY� 	" SUJDMF� � � � � � � � � �EV�$ PEF�QnOBM�N PEJGJn�QBS
MB�MPJ�EV�� � �BWSJM�� � � � �BQQMJDBCMF�h�QBSUJS�EV�� � �BWSJM�� � � � 


§�5PVU�BDUF�EF�QnOnUSBUJPO�TFYVFMMF
�EF�RVFMRVF�OBUVSF�RVµJM�TPJU
�PV�UPVU�BDUF
CVDDP�HnOJUBM� PV� CVDDP�BOBM� DPNNJT� QBS� VO� NBKFVS� TVS� MB� QFSTPOOF� EµVO
NJOFVS� PV� DPNNJT� TVS� MµBVUFVS� QBS� MF� NJOFVS
� MPSTRVF� MF� NBKFVS� FTU� VO
BTDFOEBOU�PV�UPVUF�BVUSF�QFSTPOOF�NFOUJPOOnF�h�MµBSUJDMF�� � � � � � � � �BZBOU�TVS
MF�NJOFVS�VOF�BVUPSJUn�EF�ESPJU�PV�GBJU�¨�

1BS� DPOTnRVFOU
� VO� BDUF� EF� QnOnUSBUJPO� TFYVFMMF� PV� VO� BDUF� CVDDP�HnOJUBM
FOUSF� VO� BEVMUF� FU� VO� NJOFVS� 	NPJOT� EF� � � � BOT
� MPSTRVF� MµBEVMUF� FTU� VO
BTDFOEBOU� 	QoSF
� NoSF
� HSBOE�QoSF
� FUD�
� PV� FODPSF� VO� GSoSF
� VOF� T̄ VS
� VO
PODMF
�VOF�UBOUF
�VO�HSBOE�PODMF
�VOF�HSBOEF�UBOUF
�VO�OFWFV
�VOF�OJoDF�PV�MF
DPOKPJOU
�MF�DPODVCJO�PV�MF�QBSUFOBJSF�MJn�QBS�VO�BDUF�DJWJM�EF�TPMJEBSJUn�h�MµVOF
EFT� QFSTPOOFT� DJUnFT� QSnDnEFNNFOU� FU� TJ� DFU� BEVMUF� B� TVS� MB� WJDUJNF� VOF
BVUPSJUn�EF�ESPJU�PV�EF�GBJU�TVS�MF�NJOFVS�FTU�VO�WJPM�TBOT�BWPJS�h�EnNPOUSFS�EF
MB�WJPMFODF
�DPOUSBJOUF
�NFOBDF�PV�TVSQSJTF�

�
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- FT�BVUSFT�WJPMFODFT�TFYVFMMFT�TPOU�N BKPSJUBJSFN FOU�EFT
EnMJUT��

-µBHSFTTJPO�TFYVFMMF�FTU�VO�EnMJU�	BSUJDMF�� � � � � � �EV�$ PEF
QnOBM
��

² $ POTUJUVF� VOF� BHSFTTJPO� TFYVFMMF� UPVU� BDUF� TFYVFM� OPO� DPOTFOUJ
DPN N JT� TVS� MB� QFSTPOOF� E�BVUSVJ� PV� TVS� MB� QFSTPOOF� EF� M�BVUFVS
PV
�EBOT�MFT�DBT�QSnWVT�QBS�MB�MPJ
�DPNNJT�TVS�VO�NJOFVS�QBS�VO�NBKFVS�

" V�TFOT�EF�MB�QSnTFOUF�TFDUJPO
�MF�DPOTFOUFN FOU�FTU�MJCSF�FU�nDMBJSn

TQnDJGJRVF
� QSnBMBCMF� FU� SnWPDBCMF�� *M� FTU� BQQSnDJn� BV� SFHBSE� EFT
DJSDPOTUBODFT�� *M� OF� QFVU� pUSF� EnEVJU� EV� TFVM� TJMFODF� PV� EF� MB� TFVMF
BCTFODF�EF�SnBDUJPO�EF�MB�WJDUJNF��
*M� O�Z� B� QBT� EF� DPOTFOUFN FOU� TJ� M�BDUF� h� DBSBDUoSF� TFYVFM� FTU
DPN N JT� BWFD� WJPMFODF
� DPOUSBJOUF
� N FOBDF� PV� TVSQSJTF
� RVFMMF
RVF�TPJU�TB�OBUVSF�³

-µBHSFTTJPO�TFYVFMMF�OnDFTTJUF�VO�DPOUBDU�QI ZTJRVF��*M�QFVU�TµBHJS�EV�GBJU
EF�UPVDI FS�PV�EF�GBJSF�UPVDI FS�MB�QPJUSJOF
�MFT�GFTTFT
�MFT�DVJTTFT
�MF�TFYF
EµVOF�QFSTPOOF��*M�QFVU�nHBMFNFOU�TµBHJS�EFT�CBJTFST�GPSDnT�PV�UPVU�DPOUBDU
BWFD� MF� TFYF� EF� MµBHSFTTFVS� TVS� UPVUF� QBSUJF� EV� DPSQT� EF� MB� WJDUJNF� 	QBS
FYFNQMF�MB�NBTUVSCBUJPO�JNQPTnF
��

%FQVJT� MB� MPJ� EV� � � � BWSJM� � � � � 
�MF�GBJU�QPVS�VO�BEVMUF�EF�UPVDI FS� 	TBOT
QnOnUSBUJPO
�MB�QPJUSJOF
�MFT�GFTTFT
�MFT�DVJTTFT
�MF�TFYF
�MB�CPVDI F� 	CBJTFS
GPSDn
�PV�UPVU�BVUSF�DPOUBDU�EF�TPO�TFYF�BWFD�VOF�QBSUJF�EV�DPSQT�EµVO�F
NJOFVS�F�EF�N PJOT�EF� � � �BOT�MPSTRVµJMT�POU�VOF�EJGGnSFODF�Eµi HF�EµBV
N PJOT� � � BOT� FTU� VOF� BHSFTTJPO� TFYVFMMF� TBOT� BWPJS� h� EnN POUSFS
WJPMFODF
�N FOBDF
�DPOUSBJOUF�PV�TVSQSJTF��
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$ FUUF� MPJ� B� BVTTJ� DSnn� MF� EnMJU� Eµ� §� BHSFTTJPO� TFYVFMMF
JODFTUVFVTF�¨��
*M� TµBHJU� EV� GBJU
� QPVS� VO� BEVMUF� N FOUJPOOn� QPVS� MF� WJPM� JODFTUVFVY
	QoSF
�N oSF
�GSoSF
�UBOUF�FUD

�EF�UPVDI FS�	TBOT�QnOnUSBUJPO
�MB�QPJUSJOF

MFT� GFTTFT
� MFT� DVJTTFT
� MF� TFYF
� MB� CPVDI F� 	CBJTFS� GPSDn
� PV� UPVU� BVUSF
DPOUBDU� EF� TPO� TFYF� BWFD� VOF� QBSUJF� EV� DPSQT� EµVO�F� N JOFVS�F� EF
N PJOT� EF� � � � BOT�� -µBHSFTTJPO� TFYVFMMF� JODFTUVFVTF� FTU� BMPST
DBSBDUnSJTnF� TBOT� BWPJS� h� EnN POUSFS� MB� WJPMFODF
� DPOUSBJOUF

N FOBDF�PV�TVSQSJTF�

-µFYI JCJUJPO�TFYVFMMF
�JNQPTnF�h�MB�WVF�EµBVUSVJ�EBOT�VO�MJFV�BDDFTTJCMF
BVY�SFHBSET�EV�QVCMJD
�FTU�nHBMFNFOU�VO�EnMJU�EµBHSFTTJPO�TFYVFMMF��

- F� I BSDoMFN FOU� TFYVFM� �� §�MF�GBJU�E�JNQPTFS�h�VOF�QFSTPOOF
�EF�GBmPO
SnQnUnF
�EFT�QSPQPT�PV�DPNQPSUFNFOUT�h�DPOOPUBUJPO�TFYVFMMF�PV�TFYJTUF
RVJ�TPJU�QPSUFOU�BUUFJOUF�h�TB�EJHOJUn�FO�SBJTPO�EF�MFVS�DBSBDUoSF�EnHSBEBOU
PV� I VNJMJBOU
�TPJU�DSnFOU�h�TPO�FODPOUSF�VOF�TJUVBUJPO�JOUJNJEBOUF
� I PTUJMF
PV�PGGFOTBOUF�¨��

- B�MPJ�EV�� �BP~U�� � � � �B�N PEJGJn�MµFYJHFODF�EF�SnQnUJUJPO��&O�FGGFU�MB
SnQnUJUJPO�QFVU�EnTPSNBJT�pUSF�DBSBDUnSJTnF�EBOT�MFT�DBT�P} �FMMF�FTU�MF�GBJU
EF�QMVTJFVST�QFSTPOOFT�BGJO�EF�SnQSJNFS�OPUBNNFOU�EFT�GBJUT�EF�§�DZCFS
I BSDoMFNFOU� ¨� PV� §� SBJE� OVNnSJRVF� ¨� GSnRVFNNFOU� DPNNJT� QBS� QMVTJFVST
QFSTPOOFT�EPOU�BVDVOF�OµB�DFQFOEBOU�BHJ�EF�GBmPO�SnQnUnF�
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- F�CJ[ VUBHF�TF�EnGJOJU�QBS�MF�GBJU�EµBNFOFS�BVUSVJ
�DPOUSF�TPO�HSn�PV�OPO
�h
TVCJS� PV� h� DPNNFUUSF� EFT� BDUFT� I VNJMJBOUT� PV� EnHSBEBOUT
� h� DPOOPUBUJPO
TFYVFMMF
� MPST� EF� NBOJGFTUBUJPOT� PV� EF� SnVOJPOT� MJnFT� BV� NJMJFV� TDPMBJSF� FU
TPDJP�nEVDBUJG� 	" SUJDMF� � � � � � � � � � EV� $ PEF� QnOBM
� QBS� FYFNQMF
� NFUUSF� FO
TDoOF�PV�SFQSnTFOUFS�VO�SBQQPSU�TFYVFM
�VOF�GFMMBUJPO
�VO�BDUF�EF�TPEPNJF

FUD��4FMPO�MB�MPJ�O•� � � � � � �EV�� � �KVJO�� � � � 
�MF�CJ[VUBHF�FTU�VO�EnMJU
�NpNF
FO�MµBCTFODF�EµBUUFJOUFT�TFYVFMMFT�DBSBDUnSJTnFT���

- F�EnMJU�E�BUUFJOUF�TFYVFMMF�FTU�DPOTUJUVn�EoT�MPST�RV�JM�Z�B�VO�BDUF�TFYVFM
	VO�DPOUBDU�QI ZTJRVF�FTU�OnDFTTBJSF�NBJT�QBT�OnDFTTBJSFNFOU�VO�BDUF�EF
QnOnUSBUJPO
� FOUSF� VOF� QFSTPOOF� NBKFVSF� FU� VOF� NJOFVSF� EF� NPJOT� EF� � �
BOT
�RVBOE�JM�Z�B�VO�nDBSU�E�i HF�JOGnSJFVS�h�� �BOT��- F�EnMJU�EµBUUFJOUF�TFYVFMMF
FTU� DPOTUJUVn� NpNF� TµJM� FTU� DPNNJT� TBOT� WJPMFODF
� DPOUSBJOUF
� NFOBDF� PV��
TVSQSJTF
�EoT�MPST�RVF�MB�WJDUJNF�FTU�VO	F
�NJOFVS	F
�EF�NPJOT�EF�� � �BOT�	FU
RVF�MµnDBSU�Eµi HF�FOUSF�MB�WJDUJNF�FU�MµBHSFTTFVS�FTU�EF�NPJOT�EF�� �BOT
��

4J�M�nDBSU�E�i HF�FTU�TVQnSJFVS�h�� �BOT
�BMPST�OPVT�TPNNFT�TVS�EFT�GBJUT
EF�WJPM�PV�BHSFTTJPOT�TFYVFMMF�	OPVWFMMFT�EnGJOJUJPOT
�
4J�MB�WJDUJNF�FTU� i HnF�EF� � � �h� � � �BOT
�MF�EnMJU�EµBUUFJOUF�TFYVFMMF�OµFTU
DPOTUJUVn�RVF�MPSTRVµJM�FTU�DPNNJT�QBS�VOF�QFSTPOOF�NBKFVSF�BZBOU�TVS
MB�WJDUJNF�VOF�BVUPSJUn�EF�ESPJU�PV�EF�GBJU�PV�RVJ�BCVTF�EF�MµBVUPSJUn�RVF
MVJ�DPOGoSFOU�TFT�GPODUJPOT��	" SUJDMF�� � � � � � �EV�$ PEF�QnOBM
�

%BOT� OPUSF� $ PEF� QnOBM
� JM� FYJTUF� EµBVUSFT� EnMJUT� SnQSJN nT� UFMT� RVF
MB� QnEPQPSOPHSBQI JF
� MB� DPSSVQUJPO� EF� N JOFVS�F
� MF� N BSJBHF� GPSDn
© �FUD��

7PVT�QPVWF[ �SFUSPVWFS�OPT�- JWSFUT�+VSJEJRVFT
UnMnDI BSHFBCMFT�HSBUVJUFNFOU�TVS�OPUSF�TJUF

JOUFSOFU���XXX�DGDW�BTTP�GS
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*M�DI PJTJU
�TnMFDUJPOOF�	WPJSF�TnEVJU

DFMMF�RVJ�EFWJFOESB�TB�WJDUJNF
�FOTVJUF�JM
PSHBOJTF�MµBHSFTTJPO
�PV�MFT�BHSFTTJPOT

FO�GPODUJPO�EF�� �QSJPSJUnT�QSJODJQBMFT��

*TPMFS�MB�WJDUJN F�
( nPHSBQI JRVFNFOU
�TPDJBMFNFOU
BGGFDUJWFNFOU
�GBNJMJBMFNFOU

QSPGFTTJPOOFMMFNFOU©

- B�EnWBMPSJTFS
�MB�USBJUFS�DPN N F�VO
PCKFU
) VNJMJFS
�EnOJHSFS
�DSJUJRVFS
�NPRVFS

JOTVMUFS
�BGGBJCMJS© �BWFD�MB�EPVCMF
DPOTnRVFODF
�RVµFMMF�OF�SnQMJRVFSB�QBT
FU�RVµFMMF�QFSESB�MµFTUJNF�EµFMMF�NpNF��

*OWFSTFS�MB�DVMQBCJMJUn
5SBOTGnSFS�MB�SFTQPOTBCJMJUn�EF�MB
WJPMFODF�h�MB�WJDUJNF��/ F�TF�SFDPOOBtUSF
BVDVOF�SFTQPOTBCJMJUn�EBOT�MF�QBTTBHF�h
MµBDUF��§�&MMF�B�QSPWPRVn
�FMMF�TPVI BJUBJU
RVF�KF�GBTTF�mB
�FMMF�N�B�nOFSWn�¨�

2 VFMT�RVF�TPJFOU�MB�GPSN F�EF�WJPMFODF�FYFSDnF�FU
MF� TUBUVU� EF� MµBHSFTTFVS� 	QSPDI F
� JODPOOV

� PO
SFUSPVWF� EFT� DBSBDUnSJTUJRVFT� TFN CMBCMFT� EBOT
MB�TUSBUnHJF�N JTF�FO�QMBDF�QBS�MµBHSFTTFVS�

&OUSFUFOJS�MB�DPOGVTJPO
�MµFNCSPVJMMF��
BUUJUVEFT�DPOUSBTUnFT�BMUFSOBOU�BWFD
QnSJPEFT�EµBDDBMNJF�BOOPODJBUSJDFT
EF�SFEPVUBCMFT�PSBHFT©
�
*OTUBVSFS�VO�DMJN BU�EF�QFVS�FU
EµJOTnDVSJUn
4F�QSnTFOUFS�DPNNF�UPVU�QVJTTBOU�
6TFS�EF�NFOBDFT�FU�FO�NFUUSF
RVFMRVFT�VOFT�FO�¯ VWSF�
3FQSnTBJMMFT�TVS�MFT�QSPDI FT©

" HJS�FO�N FUUBOU�FO�QMBDF�MFT
N PZFOT�EµBTTVSFS�TPO�JN QVOJUn
3FDSVUFS�EFT�BMMJnT��0 SHBOJTFS�VOF
DPBMJUJPO�DPOUSF�MFT�GBJCMFT��1SnWPJS
E�JNQMJRVFS�MB�WJDUJNF�QPUFOUJFMMF�EBOT
MF�EnSPVMFNFOU�EFT�GBJUT��- VJ�PGGSJS
RVFMRVF�DI PTF
�MVJ�EFNBOEFS�EF
M�BJEF
�MVJ�GPVSOJS�EF�M�BJEF���

7FSSPVJMMFS�MF�TFDSFU�
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" �OPVT�EF�DPOUSFDBSSFS

DPOUSFCBMBODFS
�EnKPVFS�MB

TUSBUnHJF�EF�MµBHSFTTFVS��
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� �� *M� WFVU� MµJTPMFS� �� KF� NF� SBQQSPDI F
� KF� NBOJGFTUF� NPO� JOUnSpU� QPVS� FMMF
� KF
DI FSDI F�MF�DPOUBDU
�KF�OF�MBJTTF�QBT�MF�TJMFODF�FOUSF�OPVT
�KF�MµBJEF�h�SFQnSFS
BVUPVS� EµFMMF� RVJ� QFVU� MµBJEFS
� MB� TPVUFOJS
� KF� MB� NFUT� FO� SFMBUJPO� BWFD� EFT
QBSUFOBJSFT�GJBCMFT��

� �� *M� MµI VN JMJF
� MB� USBJUF� DPN N F� VO� PCKFU� �� KF� MB� WBMPSJTF
� KF� NFUT� FO
FYFSHVF� DI BDVOF� EF� TFT� BDUJPOT� �� FMMF� FTU� DPVSBHFVTF
� FMMF� DI FSDI F� VOF
TPMVUJPO
� FMMF� FOWJTBHF� EFT� QPTTJCJMJUnT
� KF� TBMVF� TFT� DBQBDJUnT� �� BWFD� MFT
FOGBOUT
� EBOT� TPO� FNQMPJ
� WJT�h�WJT� EF� TB� GBNJMMF
� EBOT� TPO� QBSDPVST� EF
EnNBSDI F�FUD��KF�MµJOWJUF�h�EnDJEFS�FU�KF�WBMJEF�TFT�EnDJTJPOT��

� ��*M�MB�SFOE�SFTQPOTBCMF�EF�MB�TJUVBUJPO���KF�NµBQQVJF�TVS�MF�ESPJU
�TVS�MB
MPJ�QnOBMF�QPVS�BUUSJCVFS�h�MµBHSFTTFVS�MB�QMFJOF�FU�UPUBMF�SFTQPOTBCJMJUn�EF�TFT
BDUFT��

� �� *M�GBJU�SnHOFS�MB�UFSSFVS���KF�NF�QSnPDDVQF�EµBTTVSFS�TB�TnDVSJUn�UPVU�FO
MVJ� EnNPOUSBOU� MB� EBOHFSPTJUn� EF� TPO� BHSFTTFVS
� KF� SnTJTUF� NPJ�NpNF� h
MµFNQSJTF� EF� MB� QFVS� FU� QPVS� DFMB� KF� GPOEF� NPO� SBJTPOOFNFOU� FU� NFT
EnDMBSBUJPOT�TVS�MB�MPJ�RVJ�TBODUJPOOF�FU�SnQSJNF�EF�UFMT�BHJTTFNFOUT��

� �� *M�DI FSDI FS�h�BTTVSFS�TPO�JN QVOJUn�FO�SFDSVUBOU�EFT�BMMJnT� ��KF�TVJT
TVS�NFT�HBSEFT�QPVS�OF�QBT
�h�NPO�DPSQT�EnGFOEBOU
�pUSF�SFDSVUn�F�QBSNJ�TFT
BMMJn�F�T��$ µFTU�QFVU�pUSF�Mh�MF�QMVT�EJGGJDJMF�EF�OPUSF�NJTTJPO�DBS�MµFOTFNCMF�EF
OPUSF� TZTUoNF� DVMUVSFM� FU� TPDJBM� FTU� EV� DyUn� EFT� BHSFTTFVST
� EV� DyUn� EFT
GPSUT
�EV�DyUn�EFT�QVJTTBOUT�� *M�GBVU�SnTJTUFS�h�OPT�SnGMFYFT�BODFTUSBVY� ��EnOJ
EF�MB�HSBWJUn�EFT�GBJUT
�SFDPVST�BV�GBUBMJTNF
�QBSFTTF�h�BGGSPOUFS�MFT�QFSTPOOFT
EPNJOBUSJDFT�FU�DI PJY�EF�QSPDnEVSFT�SFMFWBOU�EBWBOUBHF�EF�MB�NnEJBUJPO
�EF
MµBDDPNNPEFNFOU
�EF�MB�SnDJQSPDJUn��

2 VBOE�JM�Z�B�WJPMFODF
�DF�OµFTU�QMVT�MF�UFN QT�EF�MB
OnHPDJBUJPO�N BJT�MF�UFN QT�EF�MB�MPJ�RVJ�EPOOF�h

DI BDVO�TB�QMBDF�FU�TPO�TUBUVU���
�JM�Z�B�VOF�WJDUJN F
�JM�Z�B�VO�BHSFTTFVS��
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4F�GnN JOJTUFS�DPOUSF�MF�WJPM� �
1BS� FYFN QMF� FO� TF� HBSEBOU� EF� UPVUF� GPSN F
EF� DPN QMJDJUn� BWFD� MFT� BHSFTTFVST
� UPVKPVST
QSpUT� h� N JOJN JTFS� MB� HSBWJUn� EV� WJPM� FU� h� FO
GBJSF�QPSUFS�MB�SFTQPOTBCJMJUn�TVS�MB�WJDUJN F�

/ F�EJUFT�QBT���§�&MMF�TµFTU�GBJU�WJPMFS�¨���OPO
�FMMF�OµZ�FTU�QPVS�SJFO�
&MMF�OµB�SJFO�GBJU�QPVS��
%JUFT�QMVUyU���§�&MMF�B�nUn�WJPMnF�¨��
�
/ F�EJUFT�QBT�RVµVOF�GFNNF�§�7PVT�B�BWPVn�BWPJS�nUn�WJPMnF�¨��
DµFTU�BV�DPVQBCMF�EµBWPVFS
�DµFTU�MVJ�RVJ�FTU�SFTQPOTBCMF�EV�DSJNF�
%JUFT�QMVUyU���§�&MMF�N µB�DPOGJn�BWPJS�nUn�WJPMnF�¨��
�
/ F�EJUFT�QBT�RVF�EFT�§�UPVSOBOUFT�¨�POU�FV�MJFV���- F�WJPM�OµFTU�QBT
BTTJNJMBCMF�h�VOF�EFT�UFDI OJRVFT�VUJMJTnFT�BV�QJOH�QPOH�
%JUFT�RVF�EFT�WJPMT�FO�SnVOJPO�POU�nUn�QFSQnUSnT
�MFVST
BHSFTTFVST�FODPVSFOU�VOF�QFJOF�BHHSBWnF
�MFT�WJDUJN FT
BUUFOEFOU�WPUSF�TPVUJFO��
�
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/ F�EJUFT�QBT�RVF�EFT�FOGBOUT�TPOU�WJDUJNFT�§�EµBCVT�TFYVFMT�¨���
Z�BVSBJU�JM�VO�§�VT�¨
�VO�VTBHF�BVUPSJTn�EV�TFYF�EFT�FOGBOUT� �§�6OF
GPJT���mB�WB���USPJT�GPJT���CPOKPVS�MFT�EnHi UT� �¨�/ PO��
%JUFT�EnTPSN BJT���RVF�DFT�FOGBOUT�TPOU�WJDUJN FT
EµBHSFTTJPOT�TFYVFMMFT�PV�EF�WJPMT��

/ F�EJUFT�QBT�RVF�MFT�BHSFTTFVST�FU�WJPMFVST�EµFOGBOUT�TPOU�EFT
�§�QnEPQI JMFT�¨���PO�OF�QFVU�QBT�EJSF�RVF�MFT�WJPMFVST�EµFOGBOUT
BJN FOU�MFT�FOGBOUT�	QnEP�QI JMFT
��
$ POEBN OF[ �MFT�QnEPDSJN JOFMT�WJPMFVST�EµFOGBOUT��

/ F�EJUFT�QBT�RVF�MF�WJPM�FTU�§�VOF�QVMTJPO�JSSnQSFTTJCMF�¨���
QMVT�EF�� � �� � � �GFNNFT�POU�BQQFMn��§7JPMT�' FNNFT�*OGPSNBUJPOT
�� �� � � �� � �� � �� � ¨
�MFVST�SnDJUT�UnNPJHOFOU�EF�MB�TUSBUnHJF�nMBCPSnF
FU�NJTF�FO�QMBDF�QBS�MFT�WJPMFVST
�QMBO�EµBUUBRVF�EBOT�MFRVFM�MB
WJDUJNF�FTU�QSJTF�BV�QJoHF��
" JEF[ �MFT�WJDUJN FT�h�SFQnSFS�FU�BOBMZTFS�MB�TUSBUnHJF�EV
WJPMFVS��

/ F�EJUFT�QBT�RVµJM�TµBHJU�EF�§�SFMBUJPO�TFYVFMMF�JNQPTnF�¨���JM�OµZ�B
QBT�EF�SFMBUJPO�FOUSF�VO�BHSFTTFVS�FU�TB�WJDUJNF��
%JUFT���RVµJM�Z�B�VO�WJPMFVS
�BVUFVS�EµVO�DSJN F�TFYVFM�FU�VOF
WJDUJN F�RVF�WPVT�BJEFSF[ �h�GBJSF�WBMPJS�TFT�ESPJUT��

� / F�DSPZF[ �QMVT�RVµJM�TµBHtU�
EF�TFYVBMJUn���MF�WJPM�FTU
QPVWPJS�FU�EPN JOBUJPO�
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/ µJN BHJOF[ �QMVT�RVF�MF�WJPM�QBS�VO�NBSJ�PV�VO�DPNQBHOPO
OµFOUSBtOF�QBT�EF�MPVSEFT�TnRVFMMFT
�BV�DPOUSBJSF
�DµFTU�VO
USBVN BUJTN F�EµVOF�QBSUJDVMJoSF�HSBWJUn�

/ F�DSPZF[ �QMVT�RVµVOF�GFNNF�WJPMnF�FTU�VOF�§�GFNNF�GPVUVF�¨��
- FT�GFNNFT�RVJ�BQQFMMFOU�MF�� �� � � �� � �� � �� � �DI FSDI FOU�BJEF�FU
TPVUJFO�FU�UnNPJHOFOU�RVF�MFT�WJDUJN FT�EF�WJPMFODF�TFYVFMMF
MVUUFOU�BWFD�DPVSBHF�QPVS�SFQSFOESF�QPVWPJS�TVS�MFVS�WJF

SFDPOTUSVJSF�nRVJMJCSF�FU�DPOGJBODF�FO�FMMFT�FU�EBOT�MFT
BVUSFT
�SFUSPVWFS�MµBN PVS�EµFMMFT�N pN FT�FU�EF�MB�WJF�
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3 FUSBJU�EF�MµBVUPSJUn�QBSFOUBMF�BVY�QBSFOUT�WJPMFVST
�TBOT�DPOEJUJPO�EF�EVSnF�TVS
MµFOTFNCMF� EF� MB� GSBUSJF�� %BOT� MB� MPJ� � � � � � EtUFT� - PJ� 4BOUJBHP� ​FO� DBT� EF
DPOEBNOBUJPO�E�VO�QBSFOU�DPNNF�BVUFVS
�DP�BVUFVS�PV�DPNQMJDF�QPVS�EFT�GBJUT�EF
WJPMFODF� TFYVFMMF� JODFTUVFVTF� PV� VO� DSJNF� DPNNJT� TVS� TPO� FOGBOU
� PV� VO� DSJNF
DPNNJT� TVS� M�BVUSF� QBSFOU
� MB� KVSJEJDUJPO� EF� KVHFNFOU� PSEPOOF� MF� SFUSBJU� UPUBM� PV
QBSUJFM� EF� M�BVUPSJUn� QBSFOUBM© � TBVG� EnDJTJPO� DPOUSBJSF� N PUJWnF� FU� QBT� QPVS
MµFOTFN CMF�EF�MB�GSBUSJF�​

- PSTRVF�MB�TnDVSJUn�EFT�WJDUJN FT�FTU�FO�DBVTF���QSPOPODFS�MµJOUFSEJDUJPO�QPVS
MFT�BHSFTTFVST�QSnTVNnT�EF�TF�QSnTFOUFS�EBOT�MF�QnSJNoUSF�EF�MFVS�FOWJSPOOFNFOU

OPUBNNFOU� BWFD� VO� DI BOHFNFOU� EµnUBCMJTTFNFOU� TDPMBJSF� MPSTRVF� MB� WJDUJNF
BQQBSUJFOU� BV� NpNF� nUBCMJTTFNFOU�� 1PTTJCJMJUn� QPVS� MFT� WJDUJNFT� EF� WJPM� EF
CnOnGJDJFS�EµVOF�QSPUFDUJPO�TJNJMBJSF�h�MµPSEPOOBODF�EF�QSPUFDUJPO�QSnWVF�QPVS�MFT
WJDUJNFT�EF�WJPMFODFT�DPOKVHBMFT��
�
&ORVpUF� TZTUnN BUJRVF� h� MB� TVJUF� EFT� QMBJOUFT� QPVS� DSJN FT� PV� EnMJUT
DPOUSF� MB� QFSTPOOF�� +VHFNFOU� EFT� JOGSBDUJPOT� EF� OBUVSF� DSJN JOFMMF
FYDMVTJWFNFOU�QBS�MFT�$ PVST�EµBTTJTFT��
�
4VQQSFTTJPO� EF� MB� QSFTDSJQUJPO� EFT� DSJNFT� FU� EnMJUT� EµPSESF� TFYVFM� DPOUSF� MB
QFSTPOOF��
�
1SJTF�FO�DI BSHF�EFT�TPJOT�h�� � � �� �QPVS�MFT�WJDUJN FT�NpNF�RVBOE�FMMFT�TPOU
NBKFVSFT�FU�QVCMJDBUJPO�EFT�EnDSFUT�EµBQQMJDBUJPO�EF�MB�MPJ�EV�� � �KVJO�� � � � �	SFMBUJWF
h�MB�QSnWFOUJPO�FU�h�MB�SnQSFTTJPO�EFT�JOGSBDUJPOT�TFYVFMMFT�BJOTJ�RVµh�MB�QSPUFDUJPO
EFT�NJOFVST
�RVJ�QSFTDSJU�DFUUF�QSJTF�FO�DI BSHF�h�� � � �� �QPVS�MFT�NJOFVST�WJDUJNFT��
�
' PSN BUJPO� EFT� QSPGFTTJPOOFM�MFT� EF� TBOUn� h� MB� QSJTF� FO� DI BSHF� EFT
QTZDI PUSBVN BUJTN FT�FU�EF�UPVT�MFT�QSPGFTTJPOOFMT�TVTDFQUJCMFT�EµBDDPNQBHOFS
EFT�QFSTPOOFT�WJDUJNFT�EF�WJPMFODFT�TFYVFMMFT�

7PVT�QPVWF[ �MFT�SFUSPVWFS�OPT�SFWFOEJDBUJPOT
UnMnDI BSHFBCMFT�HSBUVJUFNFOU�TVS�OPUSF�TJUF�JOUFSOFU��

XXX�DGDW�BTTP�GS
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7PVT�QPVWF[ �SFUSPVWFS�OPT�DBNQBHOFT�UnMnDI BSHFBCMFT�HSBUVJUFNFOU
TVS�OPUSF�TJUF�JOUFSOFU���XXX�DGDW�BTTP�GS
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