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«� VOF� nQPRVF� NBSRVnF� QBS� EFT� DI BOHFNFOUT� SBQJEFT� FU� EFT� EnGJT
NPOEJBVY
�MF�CFTPJO�EF�SnGMFYJPO�QSPGPOEF�FU�EµBDUJPO�USBOTGPSNBUSJDF�OµB
KBNBJT� nUn� BVTTJ� VSHFOU�� - F� N BHB[ JOF� ' 0 36 . � DPOUJOVF� EF� TFSWJS� EF
QMBUFGPSNF� QPVS� M�FOHBHFNFOU� JOUFMMFDUVFM� EFT� KFVOFT
� FODPVSBHFBOU� EFT
EJTDVTTJPOT� TUJNVMBOUFT� TVS� MFT� QSPCMoNFT� DPOUFNQPSBJOT� RVJ� GBmPOOFOU
OPUSF�NPOEF��%F�MB�EnGFOTF�EFT�ESPJUT�TPDJBVY�CBTnF�TVS�MB�GPJ�BVY�BQQFMT
VSHFOUT�h�MµBDUJPO�QPVS�MF�DMJNBU�FU�MB�QBJY
�MFT�WPJY�RVF�OPVT�BNQMJGJPOT�JDJ
TPOU�DFMMFT�EFT�BDUFVST�EV�DI BOHFN FOU�EµBVKPVSEµI VJ�

- B� GPJ� FU� MµBDUJPO� TPOU� JOEJTTPDJBCMFT� EBOT� MF� WPZBHF� EF� DI BRVF
DSPZBOU� RVJ� DI FSDI F� h� DSnFS� VO� NPOEF� KVTUF� FU� QBDJGJRVF�� %BOT� DF
OVNnSP� EF� ' 0 36 . 
� OPVT� QSnTFOUPOT� EFT� I JTUPJSFT� EF� §� MFBEFSTI JQ
EF� TFSWJDF� ¨
� P} � EF� KFVOFT� MFBEFST� FNCSBTTFOU� MFVS� WPDBUJPO� BWFD
I VNJMJUn
� OF� SFDI FSDI BOU� QBT� MF� QPVWPJS
� NBJT� TµFGGPSmBOU� EF� TFSWJS� MFT
BVUSFT�� «� USBWFST� MFT� FYQnSJFODFT� QBSUBHnFT� QBS� MFT� QBSUJDJQBOUT� BV
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� OPVT
EnDPVWSPOT� MB� WnSJUBCMF� FTTFODF� EV� MFBEFSTI JQ� �� VO� MFBEFSTI JQ� RVJ
nDPVUF
�TFSU�FU�nMoWF��$ FT�SnGMFYJPOT�OPVT�SBQQFMMFOU�RVF�MF�MFBEFSTI JQ
O�FTU�QBT�EnGJOJ�QBS�EFT�UJUSFT
�NBJT�QBS�VO�WPZBHF�EF�TFSWJDF�FOWFST
MB�DPNNVOBVUn�FU�MF�NPOEF�FO�HnOnSBM�
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� EV
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$ FOUSF� - BVEBUP� 4Jµ� 1BY� 3 PN BOB
� SnQPOE� h� MµBQQFM� EV� 1BQF
' SBOmPJT�QPVS�RVF�MFT�KFVOFT�TPJFOU�EFT��§�BDUFVST�EV�DI BOHFN FOU
¨�TPDJBM��FU�EFT��QSPUBHPOJTUFT�EF�MB�SnWPMVUJPO�EF�MB�DI BSJUn�FU
EV�TFSWJDF��	$ I SJTUVT�7JWJU
�� � � 
��$ F�QSPHSBNNF�FTU�CJFO�QMVT�RVµVOF
TJNQMF�GPSNBUJPO�FO�MFBEFSTI JQ���DµFTU�§�§�VO�WPZBHF�USBOTGPSNBUFVS�¨�¨
P} �MB�GPJ�SFODPOUSF�MµBDUJPO
�JODJUBOU�MFT�KFVOFT�MFBEFST�h�QSPWPRVFS
EFT�DI BOHFNFOUT�QPTJUJGT�EVSBCMFT�h�M�nDI FMMF�NPOEJBMF�
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� OPVT� WPVT� JOWJUPOT� h� SnGMnDI JS� TVS� MFT
WPZBHFT�USBOTGPSNBUFVST�EF�DFT�MFBEFST�TFSWJUFVST�FU�h�pUSF�JOTQJSn�QBS
MFVS� EnWPVFNFOU� TBOT� GBJMMF� h� DSnFS� VO� NPOEF� QMVT� KVTUF� FU
DPNQBUJTTBOU�� - FVST� I JTUPJSFT� TPOU� VO� QVJTTBOU� SBQQFM� RVF� DI BRVF
KFVOF� B� MF� QPUFOUJFM� EF� GBJSF� MB� EJGGnSFODF
� EF� EJSJHFS� BWFD� GPJ� FU� EF
TFSWJS�BWFD�BN PVS�

$ PNNF� MF� SBQQFMMF� MF� 1BQF� ' SBOmPJT
� � - FT� KFVOFT� OF� TPOU� QBT
M�BWFOJS�� *MT� TPOU� MF� QSnTFOU�� 	$ I SJTUVT� 7JWJU
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�� &OTFNCMF

FNCSBTTPOT�OPUSF�NJTTJPO�DPNNVOF�EF�MFBEFSTI JQ
�EF�TFSWJDF�FU�EF
GPJ
� BMPST� RVF� OPVT� DPOUJOVPOT� h� GBmPOOFS� VO� BWFOJS� GPOEn� TVS� MB
KVTUJDF
�MB�QBJY�FU�MB�TPMJEBSJUn�
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- B�KVTUJDF�DMJNBUJRVF�OµFTU�QBT�TFVMFNFOU�VOF
OnDFTTJUn� FOWJSPOOFNFOUBMF� �� DµFTU� VOF
PCMJHBUJPO�NPSBMF�¨
�B�EnDMBSn�%FTNPOE�5VUV

TPVMJHOBOU�MµVSHFODF�EF�USPVWFS�EFT�TPMVUJPOT
nRVJUBCMFT� h� MB� DSJTF� DMJNBUJRVF�� - F
DI BOHFNFOU� DMJNBUJRVF� BGGFDUF� EF� NBOJoSF
EJTQSPQPSUJPOOnF� Mµ" GSJRVF
� CJFO� RVF� MF
DPOUJOFOU� DPOUSJCVF� h� NPJOT� EF� � � � � EFT
nNJTTJPOT�NPOEJBMFT�EF�HB[ �h�FGGFU�EF�TFSSF
	( *&$ 
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�� $ F� EnTnRVJMJCSF� NFU� FO
MVNJoSF�MB�OnDFTTJUn�EµVOF�KVTUJDF�DMJNBUJRVF

RVJ� SFQPTF� TVS� EFT� QPMJUJRVFT� KVTUFT
� EFT
TPMVUJPOT� QPSUnFT� QBS� MFT� DPNNVOBVUnT� FU
VOF� nRVJUn� EBOT� MF� GJOBODFNFOU� DMJNBUJRVF
JOUFSOBUJPOBM��$ PNNF�MµB�BGGJSNn�MF�4FDSnUBJSF
HnOnSBM�EF�Mµ0 / 6 
�" OUwOJP�( VUFSSFT�	� � � � 
��
§� - F�DI BOHFNFOU�DMJNBUJRVF�FTU�MF�QSPCMoNF
EnUFSNJOBOU�EF�OPUSF�nQPRVF
�FU�TFT�JNQBDUT
TF� GPOU� TFOUJS� QMVT� GPSUFNFOU� DI F[ � DFVY� RVJ
POU�MF�NPJOT�DPOUSJCVn�h�MB�DSJTF�¨��%F�NpNF

8 BOHBSJ� . BBUI BJ
� MB� DnMoCSF� nDPMPHJTUF
LFOZBOF
� B� EJU� VO� KPVS� �� §� / PVT� OF� QPVWPOT
QMVT�OPVT�QFSNFUUSF�EµJHOPSFS�MFT�SnBMJUnT�EV
DI BOHFNFOU� DMJNBUJRVF� FU� MFT� DI BSHFT� RVµJM
JNQPTF� h� OPT� DPNNVOBVUnT� MFT� QMVT
WVMOnSBCMFT�¨��1BS�BJMMFVST
�MF�EnGFOTFVS�EF�MB
KVTUJDF� FOWJSPOOFNFOUBMF� 3PCFSU� #VMMBSE
	� � � � 
�B�TPVMJHOn� ��§� - B�MVUUF�QPVS�MB�KVTUJDF
DMJNBUJRVF� FTU� JOEJTTPDJBCMF� EF� MB� MVUUF� QPVS
MFT�ESPJUT�I VNBJOT�FU�MµnRVJUn�

%F�QMVT
�MF�( SPVQF�BGSJDBJO�EF�OnHPDJBUFVST�h�MB
$ 0 1� � � 	$ $ / 6$ $ 
� � � � � 
� B� TPVMJHOn� RVF
Mµ" GSJRVF� B� CFTPJO� EµVOF� BQQSPDI F� VOJRVF� EF� MB
KVTUJDF� DMJNBUJRVF� JOUnHSBOU� MB� DSPJTTBODF
nDPOPNJRVF� BWFD� MF� SFOGPSDFNFOU� EF� MB
SnTJMJFODF�� - µ*OTUJUVU� EF� MµFOWJSPOOFNFOU� EF
4UPDLI PMN� 	� � � � 
� BKPVUF� RVF
� QPVS� Mµ" GSJRVF
� MB
KVTUJDF� DMJNBUJRVF� EPJU� TF� DPODFOUSFS� TVS� MB
SnEVDUJPO�EFT�WVMOnSBCJMJUnT�UPVU�FO�BCPSEBOU�MFT
JOnHBMJUnT� I JTUPSJRVFT� FO� NBUJoSF� EµnNJTTJPOT� FU
EF� SnQBSUJUJPO� EFT� SFTTPVSDFT�� - B� KVTUJDF
DMJNBUJRVF�FO�" GSJRVF�FTU�JOUSJOToRVFNFOU�MJnF�h�MB
OnDFTTJUn� EF� DPSSJHFS� MFT� JOnHBMJUnT� I JTUPSJRVFT
EBOT� MFT� NPEFT� EF� EnWFMPQQFNFOU� HMPCBM
� RVJ
POU� MBJTTn� MF� DPOUJOFOU� EJTQSPQPSUJPOOFMMFNFOU
WVMOnSBCMF� BV� DI BOHFNFOU� DMJNBUJRVF�� - µ*OTUJUVU
EFT� SFTTPVSDFT� NPOEJBMFT� 	� � � � 
� OPUF� RVF
MµJOEVTUSJBMJTBUJPO�MJNJUnF�EF�Mµ" GSJRVF
�DPNCJOnF�h
TB� EnQFOEBODF� BVY� nDPOPNJFT� CBTnFT� TVS� MFT
SFTTPVSDFT� OBUVSFMMFT
� B� SFTUSFJOU� TB� DBQBDJUn
EµBEBQUBUJPO�� $ FU� JODPOWnOJFOU� TUSVDUVSFM� FTU
BHHSBWn� QBS� MFT� JOnHBMJUnT� NPOEJBMFT� EBOT
MµBMMPDBUJPO� EFT� GJOBODFNFOUT� DMJNBUJRVFT
� MFT
QBZT� h� I BVUT� SFWFOVT� QSJPSJTBOU� MµBUUnOVBUJPO
QMVUyU� RVF� MµBEBQUBUJPO� EBOT� MFVST� FOHBHFNFOUT
GJOBODJFST� 	$ MJNBUF� 1PMJDZ� *OJUJBUJWF
� � � � � 
�� &O
DPOTnRVFODF
� MFT� QBZT� BGSJDBJOT
� Z� DPNQSJT
Mµ0 VHBOEB
� NBORVFOU� TPVWFOU� EFT� SFTTPVSDFT
OnDFTTBJSFT� QPVS� NFUUSF� FO� ¯ VWSF� FGGJDBDFNFOU
EFT� QSPHSBNNFT� EF� SnTJMJFODF� DMJNBUJRVF� h
HSBOEF�nDI FMMF�

. VI XF[ J�*OOPDFOU
6OJWFSTJUZ�PG�( I BOB


" VUI PS

$ PVOUSZ��
6HBOEB
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%F�QMVT
�MF�DPODFQU�EF�KVTUJDF�DMJNBUJRVF�FO�" GSJRVF�EnQBTTF�MFT�TFVMT�JNQBDUT�FOWJSPOOFNFOUBVY
JNNnEJBUT� QPVS� FOHMPCFS� EFT� EJNFOTJPOT� TPDJBMFT� FU� nDPOPNJRVFT� QMVT� MBSHFT�� - F� 1SPHSBNNF
EFT� / BUJPOT� 6OJFT� QPVS� MF� EnWFMPQQFNFOU� 	1/ 6%
� � � � � 
� TPVMJHOF� RVF� MFT� EnGJT� JOEVJUT� QBS� MF
DMJNBU
� UFMT� RVF� MµJOTnDVSJUn� BMJNFOUBJSF
� MFT� EnQMBDFNFOUT� EF� QPQVMBUJPO� FU� MB� QnOVSJF� EµFBV

BGGFDUFOU�EF�NBOJoSF�EJTQSPQPSUJPOOnF�MFT�HSPVQFT�NBSHJOBMJTnT
�FO�QBSUJDVMJFS�MFT�GFNNFT�FU�MFT
FOGBOUT��%BOT�MF�EJTUSJDU�EF�, BCBMF
�FO�0 VHBOEB
�QBS�FYFNQMF
�DF�TPOU�MFT�GFNNFT�RVJ�TVQQPSUFOU
MB� DI BSHF� EF� QBSDPVSJS� EF� QMVT� MPOHVFT� EJTUBODFT� QPVS� BMMFS� DI FSDI FS� EF� MµFBV� FO� SBJTPO� EFT
TnDI FSFTTFT�QSPMPOHnFT
�DF�RVJ�OVJU�h�MFVS�QSPEVDUJWJUn�nDPOPNJRVF�FU�h�MFVS�CJFO�pUSF�	6OJWFSTJUn
EF� , ZBNCPHP
� � � � � 
�� 1PVS� SFNnEJFS� h� EF� UFMMFT� JOnHBMJUnT
� JM� FTU� FTTFOUJFM� EµJOUnHSFS� EFT
BQQSPDI FT�TFOTJCMFT�BV�HFOSF�EBOT�MFT�TUSBUnHJFT�EµBEBQUBUJPO�FU�EµBUUnOVBUJPO�EV�DI BOHFNFOU
DMJNBUJRVF
�DPNNF�MF�TPVMJHOF�" DUJPO" JE�*OUFSOBUJPOBM�	� � � � 
�

6OF�BQQSPDI F�USBOTGPSNBUSJDF�EF�MB�KVTUJDF�DMJNBUJRVF�FYJHF�nHBMFNFOU�EF�SFQFOTFS�MFT�TUSVDUVSFT
nDPOPNJRVFT� NPOEJBMFT� RVJ� QFSQnUVFOU� MB� WVMOnSBCJMJUn� EF� Mµ" GSJRVF�� - µ" HFOEB� � � � � � EF� Mµ6OJPO
BGSJDBJOF�NFU�MµBDDFOU�TVS�MB�OnDFTTJUn�EµVOF�BVUPOPNJF�SnHJPOBMF
�FYI PSUBOU�MFT�cUBUT�NFNCSFT�h
JOWFTUJS� EBOT� MFT� nOFSHJFT� EVSBCMFT
� MFT� JOGSBTUSVDUVSFT� WFSUFT� FU� MF� SFOGPSDFNFOU� EFT� DBQBDJUnT
MPDBMFT� 	$ FOUSF� BGSJDBJO� EFT� QPMJUJRVFT� DMJNBUJRVFT
� � � � � 
�� 1BS� BJMMFVST
� MF� 4UPDLI PMN� 3FTJMJFODF
$ FOUSF�	� � � � 
�QMBJEF�FO�GBWFVS�EF�QBSUFOBSJBUT�JOUFSOBUJPOBVY�RVJ�QSJWJMnHJFOU�MF�USBOTGFSU�nRVJUBCMF
EF�UFDI OPMPHJFT�FU�MF�EnWFMPQQFNFOU�EFT�DPNQnUFODFT
�QFSNFUUBOU�BJOTJ�BVY�OBUJPOT�BGSJDBJOFT
EF� GBJSF� VO� TBVU� WFST� EFT� nDPOPNJFT� h� GBJCMFT� nNJTTJPOT� EF� DBSCPOF�� %F� UFMMFT� JOJUJBUJWFT
QFSNFUUFOU� OPO� TFVMFNFOU� EF� TµBUUBRVFS� BVY� DBVTFT� QSPGPOEFT� EF� MµJOKVTUJDF� DMJNBUJRVF
� NBJT
BVTTJ�EF�EPOOFS�MFT�NPZFOT�h�EFT�DPNNVOBVUnT�DPNNF�DFMMFT�EV�EJTUSJDU�EF�, BCBMF�EF�NFOFS�MB
USBOTJUJPO�WFST�VO�EnWFMPQQFNFOU�EVSBCMF�

$ FU�FTTBJ�FYQMPSF�MµJNQBDU�EJTQSPQPSUJPOOn�EV�DI BOHFNFOU�DMJNBUJRVF�TVS�MFT�QBZT�BGSJDBJOT
�BWFD
VO�BDDFOU�QBSUJDVMJFS�TVS�MF�EJTUSJDU�EF�, BCBMF�FO�0 VHBOEB��*M�NFU�FO�MVNJoSF�MFT�TUSBUnHJFT�MPDBMFT
EµBEBQUBUJPO�FU�EµBUUnOVBUJPO
�FYBNJOF�MFT�NnDBOJTNFT�JOUFSOBUJPOBVY�EF�GJOBODFNFOU�DMJNBUJRVF
FU�QMBJEF�FO�GBWFVS�EF�QPMJUJRVFT�JODMVTJWFT�QPVS�DSnFS�EFT�DPNNVOBVUnT�SnTJMJFOUFT�h�USBWFST�MF
DPOUJOFOU�

� ��*N QBDU�%JTQSPQPSUJPOOn�EV
$ I BOHFN FOU�$ MJN BUJRVF�TVS�Mµ" GSJRVF

� �� �7VMOnSBCJMJUn�$ MJN BUJRVF�FO�" GSJRVF
- FT� WVMOnSBCJMJUnT� QBSUJDVMJoSFT� EF� Mµ" GSJRVF� GBDF� BV� DI BOHFNFOU� DMJNBUJRVF� EnDPVMFOU� EF� TFT
DPOUFYUFT� HnPHSBQI JRVF
� nDPOPNJRVF� FU� TPDJBM�� $ FT� FGGFUT� TPOU� QBSUJDVMJoSFNFOU� HSBWFT� FO
0 VHBOEB
� P} � QMVT� EF� � �  � � EF� MB� QPQVMBUJPO� EnQFOE� EF� TFDUFVST� TFOTJCMFT� BV� DMJNBU� DPNNF
MµBHSJDVMUVSF�	#BORVF�NPOEJBMF
�� � � � 
��%BOT�MF�EJTUSJDU�EF�, BCBMF
�FO�0 VHBOEB
�MFT�QSnDJQJUBUJPOT
JNQSnWJTJCMFT
�MFT�TnDI FSFTTFT�QSPMPOHnFT�FU�MB�EnHSBEBUJPO�EFT�TPMT�POU�DPNQSPNJT�MB�TnDVSJUn
BMJNFOUBJSF�FU�MFT�NPZFOT�EF�TVCTJTUBODF��- µ0 SHBOJTBUJPO�EFT�/ BUJPOT�6OJFT�QPVS�MµBMJNFOUBUJPO�FU
MµBHSJDVMUVSF� 	' " 0 
� � � � � 
�TPVMJHOF�RVF�MFT�DPOEJUJPOT�NnUnPSPMPHJRVFT�JSSnHVMJoSFT�FO�0 VHBOEB
POU�SnEVJU�MFT�SFOEFNFOUT�BHSJDPMFT�KVTRVµh�� �  � 
�UPVDI BOU�QBSUJDVMJoSFNFOU�MFT�QFUJUT�FYQMPJUBOUT�
%F� QMVT
� VOF� nUVEF� NFOnF� QBS� Mµ*OTUJUVU� JOUFSOBUJPOBM� QPVS� MµFOWJSPOOFNFOU� FU� MF� EnWFMPQQFNFOU
	**&%
�� � � � 
�B�SnWnMn�RVF�MFT�EJTUSJDUT�SVSBVY�DPNNF�, BCBMF�TPOU�EJTQSPQPSUJPOOFMMFNFOU�BGGFDUnT
FO� SBJTPO� EF� MµBDDoT� MJNJUn� BVY� UFDI OPMPHJFT� SnTJMJFOUFT� BV� DMJNBU� FU� EV� NBORVF� EF� TPVUJFO
JOTUJUVUJPOOFM�BVY�QSBUJRVFT�EµBEBQUBUJPO�
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%F�QMVT
�MFT�EnGFOTFVST�EF�MB�KVTUJDF�DMJNBUJRVF
�UFMT�RVF�MF�$ MJNBUF�+VTUJDF�$ I BSUFS�. PWFNFOU�Eµ" GSJRVF
EV�4VE
�BGGJSNFOU�RVF�QPVS�SnQPOESF�h�DFT�WVMOnSBCJMJUnT
�VOF�BQQSPDI F�NVMUJEJNFOTJPOOFMMF�TµJNQPTF

DPNCJOBOU�BDUJPO�DPNNVOBVUBJSF�FU�SnGPSNFT�JOTUJUVUJPOOFMMFT��- µFYQnSJFODF�EF�Mµ" GSJRVF�EV�4VE�GBDF�BVY
TnDI FSFTTFT�QSPMPOHnFT
�DPNNF�MB�DSJTF�EF�MµFBV�EV�$ BQ�FO�� � � � 
�TPVMJHOF�MµJNQPSUBODF�EF�QPMJUJRVFT
EVSBCMFT�EF�HFTUJPO�EF�MµFBV�FU�EµJOWFTUJTTFNFOUT�EBOT�MFT�JOGSBTUSVDUVSFT�	8 BUFS�3FTFBSDI �$ PNNJTTJPO
PG� 4PVUI � " GSJDB
� � � � � 
�� - FT� JOJUJBUJWFT� NFOnFT� QBS� MFT� DPNNVOBVUnT
� UFMMFT� RVF� MF� $ MJNBUF� " DUJPO
/ FUXPSL� ( I BOB
� NFUUFOU� MµBDDFOU� TVS� MµBVUPOPNJTBUJPO� EFT� HSPVQFT� MPDBVY� QPVS� NFUUSF� FO� ¯ VWSF� EFT
NFTVSFT�EµBEBQUBUJPO�DPNNF�MB�DPMMFDUF�EFT�FBVY�EF�QMVJF�FU�MµBHSPGPSFTUFSJF��" V�#PUTXBOB
�MF�QSPKFU�EF
SFGPSFTUBUJPO�EF�. BVO�B�SnVTTJ�h�DPNCJOFS�MFT�TBWPJST�USBEJUJPOOFMT�BWFD�MFT�UFDI OJRVFT�NPEFSOFT�QPVS
MVUUFS�DPOUSF�MB�EnTFSUJGJDBUJPO
�CnOnGJDJBOU�h�QMVT�EF�� �  � � � �I BCJUBOUT�	1/ 6&
�� � � � 
��$ FT�nUVEFT�EF�DBT
NPOUSFOU�MF�QPUFOUJFM�EF�MµJOUnHSBUJPO�EF�MµBDUJWJTNF�EF�CBTF�FU�EV�TPVUJFO�JOTUJUVUJPOOFM�QPVS�SnQPOESF�EF
NBOJoSF� HMPCBMF� BVY� WVMOnSBCJMJUnT� DMJNBUJRVFT� EF� Mµ" GSJRVF�� ; JFSWPHFM� FU� BM�� 	� � � � 
� QMBJEFOU� FO� GBWFVS
EµBQQSPDI FT� EF� DPQSPEVDUJPO� RVJ� DPNCMFOU� MF� GPTTn� FOUSF� MFT� DPOOBJTTBODFT� TDJFOUJGJRVFT� FU� MFT
FYQnSJFODFT� MPDBMFT� BGJO� EµBTTVSFS� MB� QFSUJOFODF� DPOUFYUVFMMF� EFT� TUSBUnHJFT� EµBEBQUBUJPO�� %F� NpNF

5BZMPS�FU�BM��	� � � � 
�TPVMJHOFOU�MµJNQPSUBODF�EµVOF�HPVWFSOBODF�QBSUJDJQBUJWF�QPVS�SFOGPSDFS�MB�SnTJMJFODF

OPUBOU� RVF� MFT� BQQSPDI FT� EFTDFOEBOUFT� nDI PVFOU� TPVWFOU� EBOT� MFT� DPOUFYUFT� BGSJDBJOT� GSBHJMFT� FU
EJWFSTJGJnT��- F�$ FOUSF�QPVS�MF�DI BOHFNFOU�DMJNBUJRVF�FU�MFT�USBOTGPSNBUJPOT�TPDJBMFT�	$ " 45
�� � � � 
�NFU
FO�nWJEFODF�MF�GBJU�RVF�MFT�DPNNVOBVUnT�SVSBMFT�BGSJDBJOFT
�DPNNF�DFMMFT�EF� , BCBMF
�GPOU�GBDF�h�EFT
SJTRVFT� NVMUJQMFT
� MF� DI BOHFNFOU� DMJNBUJRVF� JOUFSBHJTTBOU� BWFD� MFT� JOnHBMJUnT� FYJTUBOUFT�� &O� PVUSF
� MF
1SPHSBNNF�EFT�/ BUJPOT�6OJFT�QPVS�MF�EnWFMPQQFNFOU�	1/ 6%
�� � � � 
�SBQQPSUF�RVF�Mµ0 VHBOEB�QPVSSBJU
QFSESF�KVTRVµh�� 
�  � �EF�TPO�1*# �DI BRVF�BOOnF�h�DBVTF�EFT�JNQBDUT�DMJNBUJRVFT
�BHHSBWBOU�MB�QBVWSFUn
EBOT�MFT�EJTUSJDUT�SVSBVY�

- FT�WVMOnSBCJMJUnT�DMJNBUJRVFT�EF�Mµ" GSJRVF�TPOU�FODPSF�BHHSBWnFT�QBS�EFT�EnQFOEBODFT�nDPOPNJRVFT
TZTUnNJRVFT�FU�VOF�SnTJMJFODF�JOGSBTUSVDUVSFMMF�MJNJUnF�� " V�#PUTXBOB
�P} � � �  � �EF�MB�QPQVMBUJPO�EnQFOE
EFT�FBVY�TPVUFSSBJOFT
�MF�DI BOHFNFOU�DMJNBUJRVF�B�JOUFOTJGJn�MB�QnOVSJF�EµFBV
�NFOBmBOU�MB�QSPEVDUJWJUn
BHSJDPMF� FU� MµBDDoT� h� MµFBV� QPUBCMF� 	#PUTXBOB� *OTUJUVUF� GPS� 1PMJDZ� %FWFMPQNFOU
� � � � � 
�� %F� NpNF
� MF
( I BOB�B�DPOOV�VOF�nSPTJPO�DyUJoSF�BDDSVF�FU�EFT�JOPOEBUJPOT
�OPUBNNFOU�h�" DDSB
�RVJ�POU�EnQMBDn�EFT
NJMMJFST� EF� SnTJEFOUT� FU� QFSUVSCn� MFT� BDUJWJUnT� nDPOPNJRVFT� 	8 PSME� 3FTPVSDFT� *OTUJUVUF
� � � � � 
�� $ FT
FYFNQMFT� NPOUSFOU� DPNNFOU� MF� DI BOHFNFOU� DMJNBUJRVF� UPVDI F� EF� NBOJoSF� EJTQSPQPSUJPOOnF� MFT� QBZT
EPUnT� EµJOGSBTUSVDUVSFT� GSBHJMFT� FU� EµnDPOPNJFT� GPSUFNFOU� EnQFOEBOUFT� EFT� SFTTPVSDFT� OBUVSFMMFT

BNQMJGJBOU�BJOTJ�MFT�EJTQBSJUnT�TPDJP�nDPOPNJRVFT��4FMPO�" EFMFLBO�	� � � � 

�MFT�[POFT�VSCBJOFT�FO�" GSJRVF
EF�Mµ0 VFTU�TPOU�QBSUJDVMJoSFNFOU�WVMOnSBCMFT�BVY�BMnBT�DMJNBUJRVFT�FO�SBJTPO�EµVOF�QMBOJGJDBUJPO�VSCBJOF
JOBEnRVBUF�FU�EF�TFSWJDFT�NVOJDJQBVY�TVSDI BSHnT��$ POXBZ�FU�BM�� 	� � � � 
�TPVUJFOOFOU�nHBMFNFOU�RVF�MB
SnTJMJFODF� DMJNBUJRVF� FO� " GSJRVF� FTU� MJNJUnF� QBS� VOF� GBJCMF� DBQBDJUn� EµBEBQUBUJPO� FU� VO� JOWFTUJTTFNFOU
JOTVGGJTBOU� EBOT� MFT� JOGSBTUSVDUVSFT
� OPUBNNFOU� EBOT� MFT� SnHJPOT� TFNJ�BSJEFT�� #SPXO� FU� BM�� 	� � � � 

BKPVUFOU� RVF� MB� EnQFOEBODF� nDPOPNJRVF� h� MµBHSJDVMUVSF� QMVWJBMF� BDDFOUVF� MB� WVMOnSBCJMJUn� FO� " GSJRVF
BVTUSBMF� FU� PDDJEFOUBMF
� FO� SBJTPO� EF� MB� WBSJBCJMJUn� DSPJTTBOUF� EFT� UFNQnSBUVSFT� FU� EFT� DPOEJUJPOT
NnUnPSPMPHJRVFT�FYUSpNFT�

� �� �*OnHBMJUnT�EBOT�MFT�nN JTTJPOT�N POEJBMFT
5I F�DMJNBUF�JOKVTUJDF�MJFT�JO�UI F�GBDU�UI BU�" GSJDB�CFBST�UI F�CSVOU�PG�UI F�DSJTJT�EFTQJUF�DPOUSJCVUJOH�NJOJNBMMZ
UP�JUT�DBVTFT��" DDPSEJOH�UP�8 PSME�#BOL�EBUB�	� � � � 

� " GSJDB�T�QFS�DBQJUB�DBSCPO�FNJTTJPOT�BSF�KVTU�� ��
NFUSJD� UPOT� DPNQBSFE� UP� UI F� HMPCBM� BWFSBHF� PG� � �� �� : FU
� " GSJDBO� DPVOUSJFT� BSF� EJTQSPQPSUJPOBUFMZ
CVSEFOFE�CZ�DMJNBUF�JOEVDFE�EJTBTUFST
�GSPN�GMPPET�JO� / JHFSJB�UP�MPDVTU�JOWBTJPOT�JO�&BTU�" GSJDB� 	' " 0 

� � � � 
��" DDPSEJOH�UP�UI F�$ MJNBUF�+VTUJDF�" MMJBODF�	� � � � 

�JOUFSOBUJPOBM�FNJTTJPOT�QPMJDJFT�GBJM�UP�BEESFTT
UI F� TZTUFNJD� FYDMVTJPO� PG� " GSJDB� JO� HMPCBM� NJUJHBUJPO� GSBNFXPSLT�� 5I JT� FYDMVTJPO� QFSQFUVBUFT� B� DZDMF
XI FSF�" GSJDBO�OBUJPOT�BSF�VOBCMF�UP�BDDFTT�TVGGJDJFOU�DMJNBUF�GJOBODF�BOE�UFDI OPMPHJFT�UP�NJUJHBUF�UI F
JNQBDUT� PG� DMJNBUF� DI BOHF� FGGFDUJWFMZ�� 4DI PMBST� TVDI � BT� 0 LFSFLF� BOE� $ PWFOUSZ� 	� � � � 
� BSHVF� UI BU
" GSJDBµT� NBSHJOBM� SPMF� JO� HMPCBM� FNJTTJPOT� EPFT� OPU� USBOTMBUF� JOUP� FRVJUBCMF� USFBUNFOU� JO� JOUFSOBUJPOBM
DMJNBUF� OFHPUJBUJPOT�� 4JNJMBSMZ
� #POE� 	� � � � 
� FNQI BTJ[FT� UI BU� UI F� HMPCBM� FDPOPNJD� PSEFS� SFQSPEVDFT
DMJNBUF�JOKVTUJDFT�CZ�MJNJUJOH�" GSJDBO�OBUJPOTµ�QBSUJDJQBUJPO�JO�DMJNBUF�HPWFSOBODF�NFDI BOJTNT�
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- F�1/ 6&� 	� � � � 
�BWFSUJU�RVF�TBOT�BDUJPO�VSHFOUF
� � � �  NJMMJPOT�EF�QFSTPOOFT�FYUSpNFNFOU�QBVWSFT�FO� " GSJRVF
TFSPOU�FYQPTnFT�h�EFT�SJTRVFT�DMJNBUJRVFT�EµJDJ�� � � � 
�BWFD�VOF�JOTnDVSJUn�BMJNFOUBJSF
�EFT�EnQMBDFNFOUT�FU�VOF
QnOVSJF�EµFBV�FO�BHHSBWBUJPO��- B�' POEBUJPO�BGSJDBJOF�QPVS�MF�DMJNBU�	� � � � 
�TPVMJHOF�RVF�Mµ" GSJRVF�TF�USPVWF�h�VO
DBSSFGPVS �� CJFO� RVF� TFT� nNJTTJPOT� TPJFOU� NJOJNFT
� MB� WVMOnSBCJMJUn� EV� DPOUJOFOU� SFOE� FTTFOUJFM� MµJODMVTJPO� EFT
QFSTQFDUJWFT� BGSJDBJOFT� EBOT� MFT� TPMVUJPOT� DMJNBUJRVFT� QBS� MFT� EnDJEFVST� NPOEJBVY�� %F� NpNF
� Mµ*OTUJUVU� EF
MµFOWJSPOOFNFOU� EF� 4UPDLI PMN� 	4&*
� � � � � 
� JOTJTUF� TVS� MF� GBJU� RVF� MFT� QBZT� BGSJDBJOT� SFODPOUSFOU� EµJNQPSUBOUT
PCTUBDMFT� QPVS� BDDnEFS� BVY� GPOET� QSPNJT� EBOT� MF� DBESF� EF� Mµ" DDPSE� EF� 1BSJT
� DF� RVJ� BHHSBWF� FODPSF� MFT
EJTQBSJUnT�EBOT�MµBDUJPO�DMJNBUJRVF�NPOEJBMF��$ PNNF�MF�OPUFOU�" UUFSJEHF�FU�8 FJU[ �	� � � � 

�MFT�EnGJT�EF�Mµ" GSJRVF
OF�TPOU�QBT�VOJRVFNFOU�UFDI OJRVFT
�NBJT�BVTTJ�QSPGPOEnNFOU�JOTUJUVUJPOOFMT
�FOSBDJOnT�EBOT�MB�GBJCMFTTF�EFT
NnDBOJTNFT� EF� SFTQPOTBCJMJUn� JOUFSOBUJPOBMF�� &O� PVUSF
� $ MJNBUF� " OBMZUJDT� 	� � � � 
� TPVMJHOF� RVF� EF� OPNCSFVY
QBZT�BGSJDBJOT�NBORVFOU�EF�MB�DBQBDJUn�UFDI OJRVF�FU�JOTUJUVUJPOOFMMF�OnDFTTBJSF�QPVS�OBWJHVFS�EBOT�MFT�DBESFT
DPNQMFYFT�EV�GJOBODFNFOU�DMJNBUJRVF
�DF�RVJ�MFT�NBSHJOBMJTF�EBOT�MFT�HSBOEFT�JOJUJBUJWFT�EF�GJOBODFNFOU�

%F�QMVT
�0 YGBN�*OUFSOBUJPOBM�	� � � � 
�TPVMJHOF�RVF�MFT�QBZT�h�SFWFOV�nMFWn�O�POU�QBT�SFTQFDUn�MFVST�FOHBHFNFOUT
FO�NBUJoSF�EF�GJOBODFNFOU�DMJNBUJRVF
�OPUBNNFOU�MB�QSPNFTTF�EF� � � �  NJMMJBSET�EF�EPMMBST�QBS�BO�BVY�QBZT�FO
EnWFMPQQFNFOU�� $ F� EnGJDJU� EF� GJOBODFNFOU� BGGFDUF� EF� NBOJoSF� EJTQSPQPSUJPOOnF� Mµ" GSJRVF
� P} � MFT� DP~UT
EµBEBQUBUJPO� TPOU� FTUJNnT� h� � �  NJMMJBSET� EF� EPMMBST� QBS� BO� EµJDJ� � � � � � 	#BORVF� BGSJDBJOF� EF� EnWFMPQQFNFOU

� � � � 
�� " MPST�RVF�MFT�QBZT�BGSJDBJOT�TµFGGPSDFOU�EF�NFUUSF�FO�¯ VWSF�EFT�NFTVSFT�EµBUUnOVBUJPO�FU�EµBEBQUBUJPO

MFT� JOnHBMJUnT� TZTUnNJRVFT� EBOT� MFT� DBESFT� NPOEJBVY� EµnNJTTJPOT� DPNQSPNFUUFOU� MFVS� DBQBDJUn� h� Ci UJS� EFT
TPDJnUnT�SnTJMJFOUFT�GBDF�BV�DMJNBU��3PCFSUT�FU�8 FJLNBOT�	� � � � 
�NFUUFOU�FO�nWJEFODF�MF�GBJU�RVF�MFT�NnDBOJTNFT
EF�GJOBODFNFOU�DMJNBUJRVF�QSJWJMnHJFOU�TPVWFOU�MFT�QBZT�h�SFWFOV�JOUFSNnEJBJSF�EJTQPTBOU�EF�NFJMMFVSFT�DBQBDJUnT
BENJOJTUSBUJWFT
� BV� EnUSJNFOU� EFT� QBZT� MFT� NPJOT� BWBODnT� Eµ" GSJRVF�� %F� NpNF
� 0 NBSJ� . PUTVNJ� FU� BM�� 	� � � � 

TPVMJHOFOU� RVF� MB� DPNQMFYJUn� EFT� QSPDnEVSFT
� MFT� DSJUoSFT� EJDUnT� QBS� MFT� EPOBUFVST� FU� MFT� SFUBSET� EBOT� MFT
EnDBJTTFNFOUT�MJNJUFOU�MµFGGJDBDJUn�EV�GJOBODFNFOU�DMJNBUJRVF�QPVS�EF�OPNCSFVY�cUBUT�BGSJDBJOT�

� ��" QQSPDI FT�DPN N VOBVUBJSFT�EF
MµBEBQUBUJPO�FU�EF�MµBUUnOVBUJPO
� �� �4USBUnHJFT�EµBEBQUBUJPO�EBOT�MF�EJTUSJDU�EF�, BCBMF
- FT�BHSJDVMUFVST�EV�EJTUSJDU�EF�, BCBMF�POU�BEPQUn�EFT�QSBUJRVFT�BHSJDPMFT�JOUFMMJHFOUFT�GBDF�BV�DMJNBU�UFMMFT�RVF
MB�DVMUVSF�JOUFSDBMBJSF
�MµBHSPGPSFTUFSJF�FU�MB�DPMMFDUF�EµFBV��$ FT�NnUI PEFT�POU�QFSNJT�EµBNnMJPSFS�MB�GFSUJMJUn�EFT
TPMT
�EF�SnEVJSF�MB�WVMOnSBCJMJUn�h�MB�TnDI FSFTTF�FU�EµBVHNFOUFS�MFT�SFOEFNFOUT� 	%nQBSUFNFOU�EV�DI BOHFNFOU
DMJNBUJRVF� EF� Mµ0 VHBOEB
� � � � � 
�� 1BS� FYFNQMF
� EFT� SFDI FSDI FT� NFOnFT� QBS� Mµ6OJWFSTJUn� EF� , ZBNCPHP� 	� � � � 

JOEJRVFOU�RVF�MµBTTPDJBUJPO�EV�NBuT�BWFD�MFT�I BSJDPUT�QFVU�BNnMJPSFS�MB�QSPEVDUJWJUn�EFT�UFSSFT�EF�� �  � ��- µ*OTUJUVU
JOUFSOBUJPOBM� EµBHSJDVMUVSF� USPQJDBMF� 	**5" 
� � � � � 
� B� EPDVNFOUn� EFT� TVDDoT� TJNJMBJSFT� EBOT� EµBVUSFT� SnHJPOT� EF
Mµ0 VHBOEB
� OPUBOU� RVF� MFT� QSBUJRVFT� EµBHSPGPSFTUFSJF� BVHNFOUFOU� MB� SnTJMJFODF� EF� � �  � �� %F� NpNF
� VOF� nUVEF
QVCMJnF� EBOT� / BUVSF� $ MJNBUF� $ I BOHF� 	� � � � 
� TPVMJHOF� RVF� EFT� QSPKFUT� MPDBVY� EF� DPMMFDUF� EµFBV� POU� QFSNJT
EµBUUnOVFS�MB�QnOVSJF�EµFBV�QPVS�QMVT�EF�� �  � � � �NnOBHFT�EBOT�MF�TVE�PVFTU�EF�Mµ0 VHBOEB�

- FT� JOJUJBUJWFT� DPNNVOBVUBJSFT
� QBSUJDVMJoSFNFOU� DFMMFT� EJSJHnFT� QBS� EFT� GFNNFT
� POU� nHBMFNFOU� KPVn� VO� SyMF
TJHOJGJDBUJG�EBOT�MB�SFGPSFTUBUJPO��- FT�HSPVQFT�EF�GFNNFT�h�, BCBMF�POU�QMBOUn�QMVT�EF�� � �  � � � �BSCSFT�QPVS�MVUUFS
DPOUSF�MµnSPTJPO�EFT�TPMT�FU�BUUnOVFS�MFT�SJTRVFT�EF�HMJTTFNFOUT�EF�UFSSBJO
�SnEVJTBOU�MFT�PDDVSSFODFT�EBOT�MFT
[POFT�WBMMPOOnFT�EF� � �  � � 	/ &. " 
� � � � � 
�� $ FT�FGGPSUT�TPOU�FO�BDDPSE�BWFD�MFT�$ POUSJCVUJPOT�%nUFSNJOnFT�BV
OJWFBV� / BUJPOBM� 	$ %/ 
� EF� Mµ0 VHBOEB� EBOT� MF� DBESF� EF� Mµ" DDPSE� EF� 1BSJT
� NFUUBOU� MµBDDFOU� TVS� MµFOHBHFNFOU
DPNNVOBVUBJSF�QPVS�MB�SnTJMJFODF�DMJNBUJRVF�

- µBDUJWJTUF� DMJNBUJRVF� 7BOFTTB� / BLBUF� 	� � � � 
� TPVMJHOF� RVF� MµBVUPOPNJTBUJPO� EFT� DPNNVOBVUnT� MPDBMFT
� FO
QBSUJDVMJFS� EFT� GFNNFT
� FTU� FTTFOUJFMMF� QPVS� VOF� BDUJPO� DMJNBUJRVF� EVSBCMF� FO� " GSJRVF�� &MMF� QMBJEF� QPVS� EFT
JOWFTUJTTFNFOUT�EBOT�MFT�TPMVUJPOT�DPNNVOBVUBJSFT
�FO�OPUBOU�RVF�DFT�JOJUJBUJWFT�SnQPOEFOU�OPO�TFVMFNFOU�BVY
EnGJT�FOWJSPOOFNFOUBVY�NBJT�SFOGPSDFOU�nHBMFNFOU�MµBVUPOPNJTBUJPO�nDPOPNJRVF�EFT�HSPVQFT�NBSHJOBMJTnT��%F
NpNF
�MFT�USBWBVY�BOUnSJFVST�EF�8 BOHBSJ�. BBUI BJ�	� � � � 
�JMMVTUSFOU�MµJNQPSUBODF�EF�DPNCJOFS�MB�DPOTFSWBUJPO�EF
MµFOWJSPOOFNFOU�BWFD�MµnRVJUn�TPDJBMF��4PO�. PVWFNFOU�EF�MB�$ FJOUVSF�7FSUF�B�EnNPOUSn�DPNNFOU�MB�QMBOUBUJPO
EµBSCSFT� QFVU� SnQPOESF� BVY� CFTPJOT� FOWJSPOOFNFOUBVY� JNNnEJBUT� UPVU� FO� GBWPSJTBOU� MF� EnWFMPQQFNFOU
DPNNVOBVUBJSF�h�MPOH�UFSNF�

%F�QMVT
�EFT�BVUFVST�DPNNF�. VOBOH�FU�. HFOEJ�	� � � � 
�TPVMJHOFOU�MF�SyMF�EV�GJOBODFNFOU�JOOPWBOU�QPVS�nUFOESF
DFT� QSPKFUT� MPDBVY�� *MT� TPVUJFOOFOU� RVF� MB� NPCJMJTBUJPO� EF� QBSUFOBSJBUT� QVCMJD�QSJWn� QFVU� nMBSHJS� MB� QPSUnF� EFT
JOJUJBUJWFT� EµBHSPGPSFTUFSJF� FU� EF� DPMMFDUF� EµFBV
� QFSNFUUBOU� BJOTJ� VOF� SnTJMJFODF� DMJNBUJRVF� QMVT� MBSHF� h� USBWFST
Mµ0 VHBOEB�� &OTFNCMF
� DFT� QFSTQFDUJWFT� NFUUFOU� FO� nWJEFODF� MB� OnDFTTJUn� EµJOUnHSFS� BDUJWJTNF
� QPMJUJRVF� FU
TPMVUJPOT�MPDBMJTnFT�QPVS�SFMFWFS�FGGJDBDFNFOU�MFT�EnGJT�DMJNBUJRVFT�
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� �� �c OFSHJFT�SFOPVWFMBCMFT�FU�JOGSBTUSVDUVSFT�WFSUFT
«� USBWFST� Mµ" GSJRVF
� MFT� QSPKFUT� EµnOFSHJF� SFOPVWFMBCMF� BVUPOPNJTFOU� MFT� DPNNVOBVUnT� UPVU� FO� SnEVJTBOU� MFT
nNJTTJPOT�� &O� 0 VHBOEB
� EFT� JOJUJBUJWFT� NFOnFT� QBS� #BSFGPPU� 1PXFS� 6HBOEB� POU� QFSNJT� BVY� NnOBHFT� SVSBVY
EµBEPQUFS� EFT� TZTUoNFT� TPMBJSFT� EPNFTUJRVFT
� CnOnGJDJBOU� h� QMVT� EF� � � � � � � � GBNJMMFT� 	*3&/ " 
� � � � � 
�� $ FT
TZTUoNFT�SnEVJTFOU�MB�EnQFOEBODF�BV�CPJT�EF�DI BVGGF�FU�BV�LnSPToOF
�BNnMJPSBOU�MB�RVBMJUn�EF�MµBJS�FU�EJNJOVBOU
MFT�nNJTTJPOT�EF�HB[ �h�FGGFU�EF�TFSSF��%F�QMVT
�MF�( MPCBM�( SFFO�( SPXUI �*OTUJUVUF�	( ( ( *
�� � � � 
�TPVMJHOF�RVF�MB
USBOTJUJPO� WFST� MµnOFSHJF� TPMBJSF� EBOT� MFT� [POFT� SVSBMFT� QPVSSBJU� SnEVJSF� EF� � � � � � MFT� nNJTTJPOT� nOFSHnUJRVFT
EPNFTUJRVFT� EF� Mµ0 VHBOEB�� %F� NpNF
� VO� SBQQPSU� EF� 3&/ � � � 	� � � � 
� JOTJTUF� TVS� MF� GBJU� RVF� MFT� TZTUoNFT
EnDFOUSBMJTnT� EµnOFSHJF� SFOPVWFMBCMF
� UFMT� RVF� MFT� QSPKFUT� EF� NJOJ�DFOUSBMFT� I ZESPnMFDUSJRVFT� EF� , BCBMF
� TPOU
FTTFOUJFMT� QPVS� BUUFJOESF� MµnRVJUn� nOFSHnUJRVF� FO� " GSJRVF�� 4FMPO� , BHHXB� FU� BM�� 	� � � � 

� MFT� TZTUoNFT� TPMBJSFT
EnDFOUSBMJTnT�FO�0 VHBOEB�POU�NPOUSn�VO�QPUFOUJFM�TJHOJGJDBUJG�QPVS�BNnMJPSFS�MFT�SnTVMUBUT�EF�TBOUn�FU�QSPMPOHFS
MFT�I FVSFT�EµnUVEF�EFT�FOGBOUT�EBOT�MFT�[POFT�OPO�SBDDPSEnFT�BV�SnTFBV��. VUBNCJ�FU�. VZBNCJ�	� � � � 
�BGGJSNFOU
nHBMFNFOU�RVF�MF�EnQMPJFNFOU�EV�TPMBJSF� I PST�SnTFBV�FO�0 VHBOEB�B�EZOBNJTn�MµBDUJWJUn�nDPOPNJRVF�MPDBMF�FO
BMJNFOUBOU�MFT�QFUJUFT�FOUSFQSJTFT�FU�FO�SnEVJTBOU�MFT�EnQFOTFT�nOFSHnUJRVFT��4PWBDPPM�FU�BM��	� � � � 
�OPUFOU�RVF
MFT�QSPKFUT�EµnOFSHJF�SFOPVWFMBCMF�DPNNVOBVUBJSFT�TPOU�FTTFOUJFMT�QPVS�SFOGPSDFS�MB�SnTJMJFODF�EBOT�MFT� [POFT
SVSBMFT�Eµ" GSJRVF
�FO�QBSUJDVMJFS�Mh�P} �MµJOGSBTUSVDUVSF�EV�SnTFBV�OBUJPOBM�FTU�GBJCMF�

«� USBWFST� Mµ" GSJRVF
� MFT� QSPKFUT� EµnOFSHJF� SFOPVWFMBCMF� BVUPOPNJTFOU� MFT� DPNNVOBVUnT� UPVU� FO� SnEVJTBOU� MFT
nNJTTJPOT��&O�0 VHBOEB
�MFT�JOJUJBUJWFT�EF�#BSFGPPU�1PXFS�6HBOEB�POU�QFSNJT�BVY�NnOBHFT�SVSBVY�EµBEPQUFS�EFT
TZTUoNFT�TPMBJSFT�EPNFTUJRVFT
�CnOnGJDJBOU�h�QMVT�EF�� � � � � � �GBNJMMFT�	*3&/ " 
� � � � � 
��$ FT�TZTUoNFT�SnEVJTFOU
MB�EnQFOEBODF�BV�CPJT�EF�DI BVGGF�FU�BV�LnSPToOF
�BNnMJPSBOU�MB�RVBMJUn�EF�MµBJS�FU�SnEVJTBOU�MFT�nNJTTJPOT�EF�HB[
h� FGGFU� EF� TFSSF�� - F� ( MPCBM� ( SFFO� ( SPXUI � *OTUJUVUF� 	( ( ( *
� � � � � 
� TPVMJHOF� nHBMFNFOU� RVF� MB� USBOTJUJPO� WFST
MµnOFSHJF� TPMBJSF� EBOT� MFT� [POFT� SVSBMFT� QPVSSBJU� SnEVJSF� EF� � � � � � MFT� nNJTTJPOT� nOFSHnUJRVFT� EFT� NnOBHFT
PVHBOEBJT��%F�NpNF
�VO�SBQQPSU�EF�3&/ � � �	� � � � 
�JOTJTUF�TVS�MF�GBJU�RVF�MFT�TZTUoNFT�EnDFOUSBMJTnT�EµnOFSHJF
SFOPVWFMBCMF
� DPNNF� MFT� QSPKFUT� EF� NJOJ�DFOUSBMFT� I ZESPnMFDUSJRVFT� h� , BCBMF
� TPOU� FTTFOUJFMT� QPVS� QBSWFOJS� h
MµnRVJUn�nOFSHnUJRVF�FO� " GSJRVF��4FMPO� , BHHXB�FU�BM�� 	� � � � 

�MFT�TZTUoNFT�TPMBJSFT�EnDFOUSBMJTnT�FO�0 VHBOEB
POU�NPOUSn�VO�QPUFOUJFM�TJHOJGJDBUJG�QPVS�BNnMJPSFS�MB�TBOUn�FU�QSPMPOHFS�MFT�I FVSFT�EµnUVEF�EFT�FOGBOUT�EBOT�MFT
[POFT�OPO�SBDDPSEnFT�BV�SnTFBV�� . VUBNCJ�FU� . VZBNCJ� 	� � � � 
� TPVUJFOOFOU�nHBMFNFOU�RVF�MF�EnQMPJFNFOU�EV
TPMBJSF�I PST�SnTFBV�FO�0 VHBOEB�B�TUJNVMn�MµBDUJWJUn�nDPOPNJRVF�MPDBMF�FO�BMJNFOUBOU�MFT�QFUJUFT�FOUSFQSJTFT�FU�FO
SnEVJTBOU�MFT�EnQFOTFT�nOFSHnUJRVFT��4PWBDPPM�FU�BM�� 	� � � � 
�OPUFOU�RVF�MFT�QSPKFUT�DPNNVOBVUBJSFT�EµnOFSHJF
SFOPVWFMBCMF� TPOU� FTTFOUJFMT� QPVS� SFOGPSDFS� MB� SnTJMJFODF� EBOT� MFT� [POFT� SVSBMFT� Eµ" GSJRVF
� OPUBNNFOU� Mh� P}
MµJOGSBTUSVDUVSF�EV�SnTFBV�OBUJPOBM�FTU�GBJCMF�

" V� / JHnSJB
� MF� / JHFSJB� &MFDUSJGJDBUJPO� 1SPKFDU� 	/ &1
� B� EnQMPZn� BWFD� TVDDoT� EFT� NJOJ�SnTFBVY� TPMBJSFT� EBOT� MFT
DPNNVOBVUnT� I PST�SnTFBV
�GPVSOJTTBOU�VOF�nOFSHJF�EVSBCMF�h�QMVT�EF� � � � � � � � �GPZFST�FU�FOUSFQSJTFT��4FMPO�MB
#BORVF�NPOEJBMF�	� � � � 

�DFT�NJOJ�SnTFBVY�POU�OPO�TFVMFNFOU�BNnMJPSn�MµBDDoT�h�MµnOFSHJF
�NBJT�POU�nHBMFNFOU
SnEVJU� MB� EnQFOEBODF� BVY� HnOnSBUFVST� EJFTFM
� EJNJOVBOU� BJOTJ� MB� QPMMVUJPO� EF� MµBJS� MPDBM�� %FT� FYQFSUT� DPNNF
" LJOCBNJ�FU�BM��	� � � � 
�TPVMJHOFOU�RVF�MµJOUnHSBUJPO�EFT�nOFSHJFT�SFOPVWFMBCMFT�EBOT�MB�TUSBUnHJF�EµnMFDUSJGJDBUJPO
SVSBMF�EV�/ JHnSJB�QPVSSBJU�QFSNFUUSF�EF�SnTPVESF�MB�QBVWSFUn�nOFSHnUJRVF�QPVS�� � �NJMMJPOT�EF�QFSTPOOFT�UPVU�FO
TUJNVMBOU� MB� DSPJTTBODF� nDPOPNJRVF�� " V�EFMh� EFT� JOGSBTUSVDUVSFT
� EFT� JOJUJBUJWFT� SnHJPOBMFT� FODPVSBHFOU� BVTTJ
MµJOOPWBUJPO�WFSUF��1BS�FYFNQMF
�MF�, FOZB�B�JOUSPEVJU�EFT�TZTUoNFT�EµJSSJHBUJPO�BMJNFOUnT�h�MµnOFSHJF�TPMBJSF�EBOT�MF
DPNUn�EF�. BDI BLPT
�BNnMJPSBOU�MB�EJTQPOJCJMJUn�FO�FBV�FU�MB�QSPEVDUJWJUn�BHSJDPMF�QPVS�QMVT�EF�� �� � � �BHSJDVMUFVST
	1/ 6%
� � � � � 
�� %F� NpNF
� MF� QSPHSBNNF� cOFSHJF� 7FSUF� EV� . BSPD� B� TPVUFOV� � � � QFUJUFT� FOUSFQSJTFT� EBOT� MF
TFDUFVS�EFT�nOFSHJFT�SFOPVWFMBCMFT
�DSnBOU�QMVT�EF�� �� � � �FNQMPJT�WFSUT�FU�EnWFMPQQBOU�EFT�QSBUJRVFT�EVSBCMFT
EBOT�MFT�JOEVTUSJFT�MPDBMFT�	#BORVF�BGSJDBJOF�EF�EnWFMPQQFNFOU
�� � � � 
��0 ZFEFQP�	� � � � 
�JOTJTUF�TVS�MF�GBJU�RVF
MFT�TZTUoNFT�nOFSHnUJRVFT�EnDFOUSBMJTnT�QFVWFOU�GBWPSJTFS�MF�EnWFMPQQFNFOU�OBUJPOBM�HSi DF�h�MB�SnEVDUJPO�EFT
DP~UT� PQnSBUJPOOFMT� FU� h� MµBVUPOPNJF� nOFSHnUJRVF� MPDBMF�� &O� 0 VHBOEB
� MFT� QSPKFUT� TPMBJSFT� FU� NJOJ�
I ZESPnMFDUSJRVFT� h� , BCBMF� TPVMJHOFOU� MµJNQPSUBODF� EFT� TPMVUJPOT� EnDFOUSBMJTnFT� QPVS� DPNCMFS� MFT� MBDVOFT
EµBDDoT�h�MµnOFSHJF
�OPUBNNFOU�EBOT�MFT�[POFT�SFDVMnFT��&O�TµJOTQJSBOU�EFT�FYQnSJFODFT�EV�, FOZB
�EV�. BSPD�FU
EV� / JHnSJB
� Mµ0 VHBOEB� QPVSSBJU� SFOGPSDFS� TB� SnTJMJFODF� nOFSHnUJRVF� WJB� EFT� DPMMBCPSBUJPOT� SnHJPOBMFT
� EFT
GJOBODFNFOUT� JOOPWBOUT� FU� EFT� QPMJUJRVFT� EF� TPVUJFO�� $ PNNF� MF� TVHHoSFOU� . VTPLF� FU� / BNBUPWV� 	� � � � 

� MFT
SnTFBVY� USBOTGSPOUBMJFST� EµBQQSFOUJTTBHF� TVS� MFT� nOFSHJFT� SFOPVWFMBCMFT� TPOU� FTTFOUJFMT� QPVS� BNQMJGJFS� MFT
JOOPWBUJPOT� EBOT� MF� TFDUFVS� nOFSHnUJRVF� PVHBOEBJT�� $ FT� JOJUJBUJWFT� EnNPOUSFOU� DPNNFOU� MFT� nOFSHJFT
SFOPVWFMBCMFT�DPOTUJUVFOU�VO�QJMJFS�FTTFOUJFM�QPVS�SFMFWFS�MFT�EnGJT�EV�DI BOHFNFOU�DMJNBUJRVF�UPVU�FO�QSPNPVWBOU
MµnRVJUn�FU�MF�EnWFMPQQFNFOU�nDPOPNJRVF�
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� ��. nDBOJTN FT�JOUFSOBUJPOBVY�EF
GJOBODFN FOU�DMJN BUJRVF�FU�MFVS�nRVJUn
� �� �*OTVGGJTBODFT�EBOT�MµBMMPDBUJPO�EFT�GJOBODFN FOUT�DMJN BUJRVFT

- µ" GSJRVF�DPOUJOVF�EF�SFDFWPJS�NPJOT�EF�� �� �EFT�GJOBODFNFOUT�DMJNBUJRVFT�NPOEJBVY
�NBMHSn�TB�GPSUF
WVMOnSBCJMJUn�BVY�JNQBDUT�EV�DI BOHFNFOU�DMJNBUJRVF�	$ MJNBUF�1PMJDZ�*OJUJBUJWF
�� � � � 
��$ F�EnGJDJU�B�EFT
DPOTnRVFODFT� NBKFVSFT
� DBS� MFT� QBZT� BGSJDBJOT� GPOU� GBDF� h� EFT� SJTRVFT� DMJNBUJRVFT� EF� QMVT� FO� QMVT
HSBWFT
� UFMT� RVF� MFT� TnDI FSFTTFT
� MFT� JOPOEBUJPOT� FU� MFT� UFNQnSBUVSFT� FYUSpNFT
� RVJ� BGGFDUFOU� EF
NBOJoSF�EJTQSPQPSUJPOOnF�MFVS�QSPEVDUJWJUn�BHSJDPMF
�MFVST�JOGSBTUSVDUVSFT�FU�MFVST�DPNNVOBVUnT�	, BJTFS
FU� BM�
� � � � � 
�� 6O� SBQQPSU� EF� � � � � � EV� 1SPHSBNNF� EFT� / BUJPOT� VOJFT� QPVS� MµFOWJSPOOFNFOU� 	1/ 6&

TPVMJHOF� RVF� MF� GJOBODFNFOU� EF� MµBEBQUBUJPO� EPJU� pUSF� NVMUJQMJn� QBS� DJOR� QPVS� SnQPOESF� BVY� CFTPJOT
TQnDJGJRVFT� EF� SnTJMJFODF� DMJNBUJRVF� EFT� QBZT� BGSJDBJOT� 	1/ 6&
� � � � � 
�� $ FQFOEBOU
� MFT� PCTUBDMFT
CVSFBVDSBUJRVFT� FU� MFT� DPOEJUJPOT� SFTUSJDUJWFT� JNQPTnFT� QBS� MFT� EPOBUFVST� FNQpDI FOU� TPVWFOU� DFT
GPOET�EµBUUFJOESF�MFT�DPNNVOBVUnT�RVJ�FO�POU�MF�QMVT�CFTPJO��$ PNNF�MF�OPUFOU�5JFNUPSF�FU�BM��	� � � � 


EFT�QSPDnEVSFT�EF�EFNBOEF�DPNQMFYFT�FU�MPOHVFT
�BJOTJ�RVF�MµBDDFOU�NJT�TVS�MFT�QSPKFUT�EF�HSBOEF
FOWFSHVSF
�SFOEFOU�EJGGJDJMF�MµBDDoT�BV�GJOBODFNFOU�QPVS�MFT�FOUJUnT�MPDBMFT�QMVT�QFUJUFT
�BHHSBWBOU�BJOTJ
MF�GPTTn�EBOT�MFT�FGGPSUT�EµBEBQUBUJPO�h�USBWFST�MF�DPOUJOFOU�

6OF� BOBMZTF� SnDFOUF� EV� ( SBOUI BN� 3FTFBSDI � *OTUJUVUF� 	� � � � 
� SnWoMF� RVF� TFVMFNFOU� � �  � � EFT
GJOBODFNFOUT� DMJNBUJRVFT� EFTUJOnT� h� Mµ" GSJRVF� TPOU� BMMPVnT� EF� NBOJoSF� h� DPSSFTQPOESF� BVY� QSJPSJUnT
EFT� DPNNVOBVUnT� MPDBMFT�� $ F� EnDBMBHF� TµFYQMJRVF� QBS� EFT� NPEoMFT� EF� GJOBODFNFOU� EJDUnT� QBS� MFT
EPOBUFVST
� RVJ� QSJWJMnHJFOU� TPVWFOU� EFT� QSPKFUT� DPOmVT� QBS� EFT� PSHBOJTBUJPOT� JOUFSOBUJPOBMFT
� QMVUyU
RVF� DFVY� EnWFMPQQnT� BWFD� MB� QBSUJDJQBUJPO� FU� TPVT� MB� EJSFDUJPO� EFT� DPNNVOBVUnT� MPDBMFT�� &O
DPOTnRVFODF
� MFT� JOUFSWFOUJPOT� NJTFT� FO� ¯ VWSF� QFVWFOU� OF� QBT� pUSF� BEBQUnFT� BV� DPOUFYUF� PV
EVSBCMFT�	#VDI OFS�FU�BM�
�� � � � 
��0 YGBN�*OUFSOBUJPOBM�	� � � � 
�TPVUJFOU�nHBMFNFOU�RVF�MFT�PSHBOJTBUJPOT
DPNNVOBVUBJSFT� TPOU� NBSHJOBMJTnFT� EBOT� MF� QSPDFTTVT� EF� QSJTF� EF� EnDJTJPO
� NBMHSn� MFVS
DPOOBJTTBODF� BQQSPGPOEJF� EFT� EnGJT� DMJNBUJRVFT� MPDBVY�� $ FT� BQQSPDI FT� EFTDFOEBOUFT� OF� UJFOOFOU
TPVWFOU� QBT� DPNQUF� EF� MB� EJWFSTJUn� EFT� CFTPJOT� EFT� DPNNVOBVUnT� BGSJDBJOFT
� MBJTTBOU� MFT� BDUFVST
MPDBVY�TBOT�MFT�SFTTPVSDFT�OJ�MµBVUPOPNJF�OnDFTTBJSFT�QPVS�NFUUSF�FO�¯ VWSF�EFT�TPMVUJPOT�FGGJDBDFT�
%FT� SFDI FSDI FT� NFOnFT� QBS� ) FTTFMCFSH� FU� BM�� 	� � � � 
� TPVMJHOFOU� RVF� MFT� NPEoMFT� EF� GJOBODFNFOU
FYDMVBOU�MB�QBSUJDJQBUJPO�MPDBMF�POU�NPJOT�EF�DI BODFT�EF�SnVTTJS�h�SFOGPSDFS�MB�SnTJMJFODF�h�MPOH�UFSNF
FU�MB�DBQBDJUn�EµBEBQUBUJPO�EBOT�MFT�SnHJPOT�WVMOnSBCMFT�

- B�QBSUJDJQBUJPO�MJNJUnF�EFT�DPNNVOBVUnT�MPDBMFT�EBOT�MµBMMPDBUJPO�EFT�GJOBODFNFOUT�DMJNBUJRVFT�FTU
BHHSBWnF�QBS�MB�SnQBSUJUJPO�JOnHBMF�EFT�GPOET�FOUSF�MFT�QBZT�BGSJDBJOT��" MPST�RVF�DFSUBJOT�QBZT
�DPNNF
Mµ" GSJRVF�EV�4VE�FU�MF� , FOZB
�QBSWJFOOFOU�h�BUUJSFS�EFT�GJOBODFNFOUT�DMJNBUJRVFT�JNQPSUBOUT
�EµBVUSFT
SFTUFOU�TPVT�GJOBODnT
�OPUBNNFOU�DFVY�EV�4BI FM�FU�EF�DFSUBJOFT�SnHJPOT�Eµ" GSJRVF�DFOUSBMF�	" OEFSTPO
FU� BM�
� � � � � 
�� 4FMPO� MB� #BORVF� BGSJDBJOF� EF� EnWFMPQQFNFOU� 	� � � � 

� DF� EnTnRVJMJCSF� FOUSF� MB
EJTQPOJCJMJUn� EFT� GJOBODFNFOUT� FU� MFT� CFTPJOT� SnFMT� EFT� QBZT� BGSJDBJOT� TPVMJHOF� MµJOTVGGJTBODF� EFT
NnDBOJTNFT� BDUVFMT� EF� GJOBODFNFOU� DMJNBUJRVF�� $ PNNF� MF� OPUF� MB� $ MJNBUF� 1PMJDZ� *OJUJBUJWF� 	� � � � 


DFUUF� QSPCMnNBUJRVF� FTU� BDDFOUVnF� QBS� MFT� DBESFT� SnHMFNFOUBJSFT� DPNQMFYFT� JNQPTnT� QBS� MFT
EPOBUFVST� JOUFSOBUJPOBVY
� RVJ� OF� UJFOOFOU� TPVWFOU� QBT� DPNQUF� EFT� DPOUFYUFT� TPDJP�nDPOPNJRVFT� FU
FOWJSPOOFNFOUBVY� QSPQSFT� h� DI BRVF� QBZT� BGSJDBJO�� &O� SnQPOTF
� EFT� DI FSDI FVST� DPNNF� 8 BOKJSB� FU
3JOLFM� 	� � � � 
�QMBJEFOU�FO�GBWFVS�EµVO�DI BOHFNFOU�WFST�EFT�NnDBOJTNFT�EF�GJOBODFNFOU�DMJNBUJRVF
BYnT�TVS�MµnRVJUn
�HBSBOUJTTBOU�RVF�MFT�GPOET�TPJFOU�BMMPVnT�FO�GPODUJPO�EFT�WVMOnSBCJMJUnT�TQnDJGJRVFT
FU�EFT�QSJPSJUnT�EFT�DPNNVOBVUnT�BGSJDBJOFT��*MT�QSnDPOJTFOU�nHBMFNFOU�MµJOUnHSBUJPO�EFT�TBWPJST�MPDBVY
EBOT�MB�DPODFQUJPO�FU�MB�NJTF�FO� ¯ VWSF�EFT�QSPKFUT�DMJNBUJRVFT
�BGJO�EµFO�BNnMJPSFS�MµFGGJDBDJUn�FU�MB
EVSBCJMJUn�
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� �� �- F�SyMF�EFT�JOJUJBUJWFT�N POEJBMFT
%FT�JOJUJBUJWFT�UFMMFT�RVF�MF�' POET�WFSU�QPVS�MF�DMJNBU�	' 7$ 
�FU�MF�' POET�EµBEBQUBUJPO�QPTToEFOU�VO�GPSU
QPUFOUJFM
� NBJT� OnDFTTJUFOU� EFT� SnGPSNFT� QPVS� SFOGPSDFS� MµnRVJUn�� 6OF� nUVEF� NFOnF� FO� � � � � � QBS
Mµ*OUFSOBUJPOBM� *OTUJUVUF� GPS� &OWJSPONFOU� BOE� %FWFMPQNFOU� 	**&%
� SnWoMF� RVF� TFVMFNFOU� �  � � EFT
GJOBODFNFOUT�EV� ' 7$ �POU�BUUFJOU�MFT�PSHBOJTBUJPOT�EF�CBTF
�MB�NBKFVSF�QBSUJF�nUBOU�EJSJHnF�WFST�EFT
QSPKFUT�h�HSBOEF�nDI FMMF�HnSnT�QBS�EFT�0 / ( �JOUFSOBUJPOBMFT�PV�EFT�BHFODFT�HPVWFSOFNFOUBMFT�	**&%

� � � � 
��1PVS�SFNnEJFS�h�DF�EnTnRVJMJCSF
�EFT�FYQFSUT�DPNNF�, BNBV�FU�BM��	� � � � 
�TPVUJFOOFOU�RVF�MFT
NnDBOJTNFT� GJOBODJFST� EFWSBJFOU� EPOOFS� MB� QSJPSJUn� BVY� BDUFVST� MPDBVY
� RVJ� QPTToEFOU� VOF
DPOOBJTTBODF� EJSFDUF� EFT� JNQBDUT� DMJNBUJRVFT� FU� EFT� CFTPJOT� FO� NBUJoSF� EµBEBQUBUJPO�� %F� NpNF

4DI BMBUFL�FU� / BLI PPEB� 	� � � � 
�TPVMJHOFOU�RVF�MFT�PSHBOJTBUJPOT�DPNNVOBVUBJSFT�NBORVFOU�TPVWFOU
EµVO� BDDoT� EJSFDU� BVY� GPOET� NPOEJBVY
� FO� SBJTPO� EF� QSPDFTTVT� EF� DBOEJEBUVSF� DPNQMFYFT� FU� EµVOF
QSnGnSFODF�EFT�CBJMMFVST�QPVS�MFT�JOUFSNnEJBJSFT��&O�0 VHBOEB
�QBS�FYFNQMF
�MF�SFOGPSDFNFOU�EF�QSPKFUT
UFMT� RVF� MF� 1SPKFU� EF� HFTUJPO� JOUnHSnF� EFT� SFTTPVSDFT� FO� FBV
� GJOBODn� QBS� MF� ' 7$ 
� QPVSSBJU
DPOTJEnSBCMFNFOU� BNnMJPSFS� MB� SnTJMJFODF� DMJNBUJRVF� FO� JNQMJRVBOU� MFT� DPNNVOBVUnT� MPDBMFT� EBOT� MB
HFTUJPO�EFT�SFTTPVSDFT�I ZESJRVFT��$ FUUF�BQQSPDI F�QBSUJDJQBUJWF�QFSNFU�OPO�TFVMFNFOU�EµBVUPOPNJTFS
MFT�DPNNVOBVUnT
�NBJT�BVTTJ�EF�HBSBOUJS�RVF�MFT�JOUFSWFOUJPOT�DMJNBUJRVFT�TPJFOU�NJFVY�BEBQUnFT�BVY
DPOUFYUFT�MPDBVY�FU�QMVT�EVSBCMFT�	" UFMB�FU�BM�
�� � � � 
�

1BS� BJMMFVST
� MF� $ FOUSF� BGSJDBJO� QPVS� MF� GJOBODFNFOU� DMJNBUJRVF� 	" GSJDBO� $ MJNBUF� ' JOBODF� ) VC
� � � � � 

TPVMJHOF�RVF�MFT�QSPHSBNNFT�EF�SFOGPSDFNFOU�EFT�DBQBDJUnT�EPJWFOU�BDDPNQBHOFS�MFT�GJOBODFNFOUT
BGJO� EF� HBSBOUJS� VOF� NJTF� FO� ¯ VWSF� FGGJDBDF�� $ FT� QSPHSBNNFT� TPOU� FTTFOUJFMT� QPVS� EPUFS� MFT
DPNNVOBVUnT�FU�MFT�PSHBOJTBUJPOT�MPDBMFT�EFT�DPNQnUFODFT�UFDI OJRVFT�FU�NBOBHnSJBMFT�OnDFTTBJSFT
h� MµBDDoT� FU� h� MµVUJMJTBUJPO� PQUJNBMF� EFT� GJOBODFNFOUT� DMJNBUJRVFT�� «� UJUSF� EµFYFNQMF
� MF� 1SPHSBNNF
EµBEBQUBUJPO� DPNNVOBVUBJSF� BV� 4XB[JMBOE� 	1/ 6%
� � � � � 
� JMMVTUSF� DPNNFOU� VO� TPVUJFO� GJOBODJFS

BTTPDJn�h�EFT�JOJUJBUJWFT�EF�SFOGPSDFNFOU�EFT�DBQBDJUnT
�QFVU�QFSNFUUSF�BVY�DPNNVOBVUnT�MPDBMFT�EF
NFUUSF� FO� ¯ VWSF� EFT� TUSBUnHJFT� EµBEBQUBUJPO� DMJNBUJRVF� FGGJDBDFT�� - FT� SFDI FSDI FT� NFOnFT� QBS
" HSBXBM�FU�- FNPT�	� � � � 
�BQQVJFOU�DFUUF�BQQSPDI F�FO�TPVMJHOBOU�RVF�MFT�JOTUJUVUJPOT�MPDBMFT�KPVFOU�VO
SyMF� DSVDJBM� EBOT� MµnMBCPSBUJPO� EFT� SnQPOTFT� BEBQUBUJWFT
� NBJT� RVµFMMFT� NBORVFOU� TPVWFOU� EF
DBQBDJUnT�TVGGJTBOUFT�TBOT�JOWFTUJTTFNFOUT�EVSBCMFT��%F�MB�NpNF�NBOJoSF
�Mµ0 WFSTFBT�%FWFMPQNFOU
*OTUJUVUF�	0 %*
�� � � � 
�BQQFMMF�h�MB�NJTF�FO�QMBDF�EF�NnDBOJTNFT�EF�SFEFWBCJMJUn�SJHPVSFVY�QPVS�TVJWSF
MµJNQBDU� EFT� GPOET� JOUFSOBUJPOBVY� TVS� MFT� DPNNVOBVUnT� WVMOnSBCMFT�� $ FT� NnDBOJTNFT� TPOU
JOEJTQFOTBCMFT� QPVS� nWJUFS� MB� NBVWBJTF� BMMPDBUJPO� EFT� SFTTPVSDFT� FU� TµBTTVSFS� RVF� MFT� GJOBODFNFOUT
BUUFJHOFOU�FGGFDUJWFNFOU�DFVY�RVJ�FO�POU�MF�QMVT�CFTPJO�	8 FJLNBOT�FU�BM�
�� � � � 
�

&O� cHZQUF
� MF� ' POET� WFSU� QPVS� MF� DMJNBU� B� TPVUFOV� EFT� QSPKFUT� UFMT� RVF� MB� 4USBUnHJF� OBUJPOBMF
EµBEBQUBUJPO
�RVJ�WJTF�h�SnEVJSF�MB�WVMOnSBCJMJUn�GBDF�BVY�DI BOHFNFOUT�DMJNBUJRVFT
�OPUBNNFOU�EBOT�MF
EFMUB�EV�/ JM
�P} �MµnMnWBUJPO�EV�OJWFBV�EF�MB�NFS�NFOBDF�EFT�NJMMJPOT�EF�QFSTPOOFT��$ FQFOEBOU
�TFMPO
Mµ" HFODF�nHZQUJFOOF�QPVS�MFT�BGGBJSFT�FOWJSPOOFNFOUBMFT�	� � � � 

�CJFO�RVF�EFT�SFTTPVSDFT�GJOBODJoSFT
TPJFOU�EJTQPOJCMFT
�MF�NBORVF�EF�DBQBDJUnT�MPDBMFT�QPVS�NFUUSF�FO�¯ VWSF�DFT�QSPKFUT�h�HSBOEF�nDI FMMF
EFNFVSF�VO�PCTUBDMF�NBKFVS��&MBTI B�	� � � � 
�TPVUJFOU�RVF�MFT�QBZT�Eµ" GSJRVF�EV�/ PSE�DPNNF�MµcHZQUF
EPJWFOU�JOUnHSFS�EFT�BQQSPDI FT�BTDFOEBOUFT�EBOT�MB�QMBOJGJDBUJPO�EF�MµBEBQUBUJPO�BGJO�EµFO�HBSBOUJS�MB
QFSUJOFODF� FU� MµFGGJDBDJUn�� &O� JNQMJRVBOU� EBWBOUBHF� MFT� QBSUJFT� QSFOBOUFT� MPDBMFT� FU� FO� BTTVSBOU� MB
QBSUJDJQBUJPO�DPNNVOBVUBJSF�EBOT�MFT�QSPDFTTVT�EnDJTJPOOFMT
�MµcHZQUF�QPVSSBJU�BNnMJPSFS�MB�NJTF�FO
¯ VWSF�EF�DFT�TUSBUnHJFT��" V�( I BOB
�MF�HPVWFSOFNFOU�B�TV�UJSFS�QBSUJ�EV�GJOBODFNFOU�DMJNBUJRVF�QPVS
TPVUFOJS�MµnMBCPSBUJPO�EF�MB�MPJ�TVS�MFT�nOFSHJFT�SFOPVWFMBCMFT� 	3FOFXBCMF�&OFSHZ� " DU

�RVJ�PGGSF�EFT
JODJUBUJPOT� h� MB� QBSUJDJQBUJPO� EV� TFDUFVS� QSJWn� EBOT� MFT� QSPKFUT� EµnOFSHJF� EVSBCMF�� 5PVUFGPJT
� DF
GJOBODFNFOU�OµB�QBT�BUUFJOU�MFT�DPNNVOBVUnT�SVSBMFT�h�QFUJUF�nDI FMMF
�RVJ�DPOUJOVFOU�EF�TPVGGSJS�EF�MB
QBVWSFUn�nOFSHnUJRVF�
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$ PNNF� MF� TPVMJHOF� Mµ" HFODF� EF� QSPUFDUJPO� EF� MµFOWJSPOOFNFOU� EV� ( I BOB� 	� � � � 

� MFT� GPOET
JOUFSOBUJPOBVY� EPJWFOU� pUSF� SnPSJFOUnT� WFST� EFT� JOJUJBUJWFT� QMVT� QFUJUFT� FU� DPNNVOBVUBJSFT� BGJO� EF
SnQPOESF� BVY� CFTPJOT� nOFSHnUJRVFT� MPDBVY�� 6OF� nUVEF� EF� #PBUFOH� FU� BM�� 	� � � � 
� TVHHoSF� RVF
SFOGPSDFS� MB� QBSUJDJQBUJPO� MPDBMF� EBOT� MFT� QSPKFUT� EF� GJOBODFNFOU� DMJNBUJRVF� QFVU� DPNCMFS� MF� GPTTn
FOUSF� MFT� QPMJUJRVFT� FU� MFVS� NJTF� FO� ¯ VWSF
� HBSBOUJTTBOU� BJOTJ� RVF� MFT� GPOET� QBSWJFOOFOU� BVY
DPNNVOBVUnT�MFT�QMVT�OnDFTTJUFVTFT��5BNCP�FU�8 • OTDI FS�	� � � � 
�TPVMJHOFOU�nHBMFNFOU�MµJNQPSUBODF
EµJOUnHSFS�MFT�TBWPJST�USBEJUJPOOFMT�FU�MFT�TUSVDUVSFT�DPNNVOBVUBJSFT�EBOT�MB�QMBOJGJDBUJPO�EFT�QSPKFUT
QPVS�BNnMJPSFS�MFT�SnTVMUBUT��$ FT�FYFNQMFT�WFOBOU�EµcHZQUF
�Eµ&TXBUJOJ� 	FY�4XB[JMBOE
�FU�EV� ( I BOB
NFUUFOU� FO� MVNJoSF� MB� OnDFTTJUn� EF� SnGPSNFT� EFT� NnDBOJTNFT� EF� GJOBODFNFOU� DMJNBUJRVF
� BGJO� EF
QSJPSJTFS�MµnRVJUn
�MµBVUPOPNJTBUJPO�MPDBMF�FU�VOF�TVSWFJMMBODF�USBOTQBSFOUF�

� �� �7FST�VO�GJOBODFN FOU�nRVJUBCMF�FU�JODMVTJG
1PVS� QBSWFOJS� h� MB� KVTUJDF� DMJNBUJRVF
� MFT� QBZT� BGSJDBJOT� EPJWFOU� SFWFOEJRVFS� VOF� QBSU� nRVJUBCMF� EFT
GJOBODFNFOUT� DMJNBUJRVFT� JOUFSOBUJPOBVY
� FO� QSJWJMnHJBOU� MFT� TVCWFOUJPOT� QMVUyU� RVF� MFT� QSpUT
� FO
NFUUBOU�MµBDDFOU�TVS�MFT�QSPKFUT�EµBEBQUBUJPO�FU�FO�BVUPOPNJTBOU�MFT�HPVWFSOFNFOUT�MPDBVY�QPVS�HnSFS
DFT� GPOET�� - FT� SFDI FSDI FT� EV� " GSJDBO� $ MJNBUF� 1PMJDZ� $ FOUSF� 	� � � � 
� TPVMJHOFOU� MµJNQPSUBODF� EV
CVEHFU� QBSUJDJQBUJG� BGJO� EF� HBSBOUJS� RVF� MFT� GPOET� TPJFOU� BMMPVnT� FO� GPODUJPO� EFT� CFTPJOT� MPDBVY�
8 BCPNCB� FU� BM�� 	� � � � 
� OPUFOU� nHBMFNFOU� RVF� MF� GJOBODFNFOU� EJSFDU� BVY� HPVWFSOFNFOUT� MPDBVY
BVHNFOUF�MFT�DI BODFT�EF�SnVTTJUF�EFT�QSPKFUT
�HSi DF�h�MFVS�NFJMMFVSF�DPNQSnI FOTJPO�EFT�EnGJT�MPDBVY�
- F�' POET�7FSU�EV�3XBOEB
�DSnn�FO�� � � � 
�JMMVTUSF�DFUUF�BQQSPDI F
�FO�JOUnHSBOU�BWFD�TVDDoT�MF�CVEHFU
QBSUJDJQBUJG� FU� FO� EPOOBOU� BVY� HPVWFSOFNFOUT� MPDBVY� MB� HFTUJPO� EFT� GJOBODFNFOUT� DMJNBUJRVFT

GBWPSJTBOU� BJOTJ� MB� EVSBCJMJUn� FU� MµBQQSPQSJBUJPO� DPNNVOBVUBJSF� 	3XBOEB� &OWJSPONFOU� . BOBHFNFOU
" VUI PSJUZ
�� � � � 
�

- F� $ FOUSF� *OUFSOBUJPOBM� QPVS� MF� $ I BOHFNFOU� $ MJNBUJRVF� FU� MF� %nWFMPQQFNFOU� 	*$ $ $ " %
� � � � � 

QSnDPOJTF�MB�MPDBMJTBUJPO�EFT�GPOET�DMJNBUJRVFT
�TPVUFOBOU�RVF�MF�GJOBODFNFOU�EJSFDU�BVY�DPNNVOBVUnT
QFVU� BVHNFOUFS� EF� � � � � � MFT� UBVY� EF� SnVTTJUF� EFT� QSPKFUT�� $ FUUF� WJTJPO� FTU� BQQVZnF� QBS� 4VOLBSJ� FU
. UI FNCV� 	� � � � 

� RVJ� TPVMJHOFOU� RVF� MFT� TZTUoNFT� EF� GJOBODFNFOU� EnDFOUSBMJTnT� QFSNFUUFOU� BVY
BDUFVST� MPDBVY� EµBEBQUFS� MFT� JOUFSWFOUJPOT� BVY� CFTPJOT� TQnDJGJRVFT�� 1BS� FYFNQMF
� MF� §� 1SPHSBNNF
Eµ" HSJDVMUVSF�3nTJMJFOUF�BV�$ MJNBU�¨�EV�4nOnHBM�B�FGGJDBDFNFOU�BEPQUn�VOF�BQQSPDI F�DPNNVOBVUBJSF

BWFD� MFT� QBSUJFT� QSFOBOUFT� MPDBMFT� HnSBOU� MFT� GPOET� EµBEBQUBUJPO� QPVS� BNnMJPSFS� MFT� SFOEFNFOUT
BHSJDPMFT�FU�MB�SnTJMJFODF�BVY�JOPOEBUJPOT�	. JOJTUoSF�EF�Mµ&OWJSPOOFNFOU�EV�4nOnHBM
�� � � � 
��%F�NpNF

MB� 4USBUnHJF� FU� MF� 1MBO� Eµ" DUJPO� TVS� MF� $ I BOHFNFOU� $ MJNBUJRVF� EF� MB� / BNJCJF� 	� � � � 
� JOTJTUFOU� TVS
MµJOUnHSBUJPO�EFT�TBWPJST�MPDBVY�EBOT�MB�QSJTF�EF�EnDJTJPO�QPVS�VOF�VUJMJTBUJPO�QMVT�FGGJDBDF�FU�nRVJUBCMF
EFT�GPOET�DMJNBUJRVFT�

%F�QMVT
�VO�SBQQPSU�EF�MB�' POEBUJPO�) FJOSJDI �#zMM�	� � � � 
�TPVMJHOF�MµJNQPSUBODF�EµVO�CVEHFU�TFOTJCMF
BV�HFOSF�EBOT�MF�GJOBODFNFOU�DMJNBUJRVF�BGJO�EF�SnEVJSF�MFT�EJTQBSJUnT
�SBQQFMBOU�RVF�MFT�GFNNFT
�FO
QBSUJDVMJFS� EBOT� MFT� [POFT� SVSBMFT
� TPOU� UPVDI nFT� EF� NBOJoSF� EJTQSPQPSUJPOOnF� QBS� MF� DI BOHFNFOU
DMJNBUJRVF��&O� / BNJCJF
�VO�QSPKFU�WJTBOU�h�SFOGPSDFS�MB�SnTJMJFODF�DMJNBUJRVF�EBOT�MFT� [POFT�SVSBMFT�B
JOUnHSn�EFT�TUSBUnHJFT�TFOTJCMFT�BV�HFOSF
�JNQMJRVBOU�MFT�GFNNFT�h�MB�GPJT�EBOT�MB�QMBOJGJDBUJPO�FU�MB
NJTF�FO� ¯ VWSF��$ FUUF�BQQSPDI F�B�QFSNJT�EµBVHNFOUFS�MB�QBSUJDJQBUJPO�EFT�GFNNFT�EBOT�MFT�QSPKFUT
EµBHSJDVMUVSF� EVSBCMF� FU� EµnOFSHJFT� SFOPVWFMBCMFT� 	. JOJTUoSF� EF� Mµ&OWJSPOOFNFOU� EF� / BNJCJF
� � � � � 
�
%F�NpNF
�MF�3XBOEB�B�EPOOn�MB�QSJPSJUn�h�MµnHBMJUn�EFT�HFOSFT�EBOT�MµBMMPDBUJPO�EF�TFT�GJOBODFNFOUT
DMJNBUJRVFT
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�MB�WJMMF�B�NJT�FO
QMBDF�MF�/ FX�8 BUFS�1SPHSBNNF�	/ 8 1

�RVJ�WJTF�h�GPVSOJS�� � � �NJMMJPOT�EF�MJUSFT�QBS�KPVS�h�QBSUJS�EF
TPVSDFT� BMUFSOBUJWFT� EµFBV� EµJDJ� � � � � �� $ FMB� JODMVU� MµFYUSBDUJPO� EFT� FBVY� TPVUFSSBJOFT
� MB
EnTBMJOJTBUJPO� FU� EFT� QSPKFUT� EF� SnVUJMJTBUJPO� EF� MµFBV�� - F� #FSH� 3JWFS� UP� 7PqMWMFJ� " VHNFOUBUJPO
4DI FNF�	#37" 4
�FTU�FO�DPVST�EF�EnWFMPQQFNFOU�QPVS�BKPVUFS�� � �NJMMJPOT�EF�NoUSFT�DVCFT�EµFBV
QBS�BO�BV�SnTFSWPJS�EF�7PqMWMFJ�EµJDJ�� � � � �

" V� : nNFO
�MF�DPOGMJU
�DPVQMn�h�MB�SBSFUn�EF�MµFBV
�B�DPOEVJU�h�EFT�nQJEnNJFT�EF�DI PMnSB�BGGFDUBOU
EFT� NJMMJPOT� EF� QFSTPOOFT�� - F� : nNFO� SFTUF� EBOT� VOF� HSBWF� DSJTF� I VNBOJUBJSF
� MF� DPOGMJU� FU� MB
QnOVSJF�EµFBV�nUBOU�h�MµPSJHJOF�EF�MµVOF�EFT�QJSFT�nQJEnNJFT�EF�DI PMnSB�h�MµnDI FMMF�NPOEJBMF��1MVT
EF�� � 
� �NJMMJPOT�EF�QFSTPOOFT�OµPOU�QBT�BDDoT�h�EF�MµFBV�QPUBCMF
�FU�GJO�� � � � 
�QSoT�EF�� � � �� � �
DBT�TVTQFDUT�EF�DI PMnSB�POU�nUn�TJHOBMnT�� - µFGGPOESFNFOU�EFT�JOGSBTUSVDUVSFT�EF�TBOUn�FU�EµFBV

DPVQMn� h� EFT� NBORVFT� EF� GJOBODFNFOU
� DPOUJOVF� EµBHHSBWFS� MB� DSJTF
� MBJTTBOU� EFT� NJMMJPOT� EF
QFSTPOOFT�WVMOnSBCMFT�BVY�NBMBEJFT�E�PSJHJOF�I ZESJRVF��	0 . 4 
�� � � � 
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- F�CBTTJO�EV�GMFVWF�$ PMPSBEP�BVY�cUBUT�6OJT�GBJU�GBDF�h�EFT�QnOVSJFT�EµFBV�DSJUJRVFT�FO�SBJTPO�EF
TnDI FSFTTFT�QSPMPOHnFT�FU�EF�MB�TVSFYQMPJUBUJPO
�BWFD�EFT�SnTFSWPJST�DPNNF�MF�MBD�. FBE�FU�MF�MBD
1PXFMM� h� EFT� OJWFBVY� I JTUPSJRVFNFOU� CBT� 	� � � � � FU� � � � � 
� SFTQFDUJWFNFOU
�� - B� SnEVDUJPO� EF
M�FOOFJHFNFOU� FU� MF� DI BOHFNFOU� DMJNBUJRVF� FYFSDFOU� VOF� QSFTTJPO� TVQQMnNFOUBJSF� TVS� MFT
SFTTPVSDFT�FO�FBV
�FOUSBtOBOU�EFT�SnEVDUJPOT�PCMJHBUPJSFT�EF�M�BQQSPWJTJPOOFNFOU�FO�FBV�EBOT�EFT
cUBUT� DPNNF� M�" SJ[POB� FU� MF� / FWBEB�� . BMHSn� MFT� NFTVSFT� QPMJUJRVFT� QPVS� DPOTFSWFS� M�FBV
� EFT
TPMVUJPOT� h� MPOH� UFSNF� TPOU� VSHFNNFOU� OnDFTTBJSFT� QPVS� SnTPVESF� MB� DSJTF� DSPJTTBOUF�
	%FCPSBI �8 FTUFSO�8 BUFS
�� � � � 


- FT�SnTVMUBUT�EF�MB�$ 0 1� � �SFGMoUFOU�VOF�SFDPOOBJTTBODF�NPOEJBMF�EF�MB�OnDFTTJUn�EµJOUFOTJGJFS�MµBDUJPO
DMJNBUJRVF� FU� EF� TPVUFOJS� MFT� OBUJPOT� WVMOnSBCMFT�� - FT� QBZT� EnWFMPQQnT� POU� DPOWFOV� EF� GPVSOJS� BV
NPJOT�� � � �NJMMJBSET�EF�EPMMBST�QBS�BO�EµJDJ�� � � � �QPVS�BJEFS�MFT�QBZT�WVMOnSBCMFT�h�BUUnOVFS�MFT�FGGFUT
EV�DI BOHFNFOU�DMJNBUJRVF�FU�h�EnDBSCPOJTFS�MFVST�nDPOPNJFT��- µJODMVTJPO�EFT�FOGBOUT
�EFT�KFVOFT
�EF
MFVS�nEVDBUJPO�FU�EF�MFVS�TBOUn�EBOT�Mµ0 CKFDUJG�. POEJBM�Eµ" EBQUBUJPO�TPVMJHOF�MB�SFDPOOBJTTBODF�EFT
KFVOFT�FO�UBOU�RVµBDUFVST�DMnT�EBOT�MFT�FGGPSUT�EF�SnTJMJFODF�DMJNBUJRVF��1BS�DPOTnRVFOU
�SnQPOESF�h�MB
DSJTF�DMJNBUJRVF�OnDFTTJUF�VOF�BQQSPDI F�NVMUJGBDFUUF�RVJ�JOUoHSF�MB�HFTUJPO�EF�MµFOWJSPOOFNFOU�BWFD�MB
KVTUJDF�TPDJBMF
�DPNNF�MF�QSnDPOJTFOU�- BVEBUP�4Jµ�FU�MB�EPDUSJOF�TPDJBMF�EF�MµcHMJTF�	%4&
�
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$ 0 / $ - 6 4*0 /
- B�DPOWFSHFODF�EF�Mµ0 CKFDUJG�EF�%nWFMPQQFNFOU�%VSBCMF�	0 %%
�� � 
�EF�- BVEBUP�4Jµ�EV�1BQF�' SBOmPJT
FU�EF�MB�%PDUSJOF�4PDJBMF�EF�MµcHMJTF�	%4&
�PGGSF�VO�DBESF�HMPCBM�QPVS�BCPSEFS�MB�DSJTF�DMJNBUJRVF
�BWFD
VO� BDDFOU� TVS� MF� TPJO� FU� MB� KVTUJDF�� - FT� JNQBDUT� EV� DI BOHFNFOU� DMJNBUJRVF� TVS� MFT� 0 %%� � 
� � � FU� �
NPOUSFOU�RVF�MFT�DPNNVOBVUnT�WVMOnSBCMFT�QPSUFOU�VOF�DI BSHF�EJTQSPQPSUJPOOnF�� 3FMFWFS�DFT�EnGJT
OnDFTTJUF�VOF�BDUJPO�NPOEJBMF�VSHFOUF�h�USBWFST�EFT�QSBUJRVFT�EVSBCMFT
�EFT�QPMJUJRVFT�JODMVTJWFT�FU
EFT�JOJUJBUJWFT�RVJ�BVUPOPNJTFOU�MFT�KFVOFT��&O�NFUUBOU�FO�¯ VWSF�EFT�TPMVUJPOT�BEBQUnFT�BVY�DPOUFYUFT
TQnDJGJRVFT
� FO� SFOGPSmBOU� MFT� KFVOFT� FU� FO� JOUnHSBOU� MB� HFTUJPO� EF� MµFOWJSPOOFNFOU� BWFD� MµnRVJUn
TPDJBMF
�OPVT�QPVWPOT�QSPNPVWPJS�VO�BWFOJS�EVSBCMF�FU�KVTUF�QPVS�UPVT
�FO�SFTQFDUBOU�MB�EJHOJUn�EF�MB
5FSSF�FU�EF�TFT�I BCJUBOUT�

&OHBHFN FOU� 3 FMJHJFVY� �� - FT� DPNNVOBVUnT� SFMJHJFVTFT� KPVFOU� VO� SyMF� FTTFOUJFM� EBOT� MB
NPCJMJTBUJPO�EV�TPVUJFO�QPQVMBJSF�QPVS�MFT�JOJUJBUJWFT�FOWJSPOOFNFOUBMFT��- F�- BVEBUP�4Jµ�. PWFNFOU
JMMVTUSF� DPNNFOU� MFT� PSHBOJTBUJPOT� SFMJHJFVTFT� QFVWFOU� QSPNPVWPJS� FGGJDBDFNFOU� MB� DPOTDJFODF
nDPMPHJRVF�FU�MµBDUJPO�

4PMVUJPOT� $ POUFYUVBMJTnFT� �� *M� FTU� DSVDJBM� EF� SFDPOOBtUSF� MFT� DPOUFYUFT� FOWJSPOOFNFOUBVY

DVMUVSFMT� FU� nDPOPNJRVFT� VOJRVFT� EF� DI BRVF� DPNNVOBVUn�� - FT� JOUFSWFOUJPOT� BEBQUnFT
HBSBOUJTTFOU�RVF�MFT�BDUJPOT�DMJNBUJRVFT�TPJFOU�h�MB�GPJT�FGGJDBDFT�FU�nRVJUBCMFT
�FO�SFTQFDUBOU�MF
QSJODJQF�EF�TVCTJEJBSJUn�EBOT�MB�EPDUSJOF�TPDJBMF�EF�MµcHMJTF�	%4&
�

" VUPOPN JTBUJPO� EFT� +FVOFT� �� *OWFTUJS� EBOT� MµnEVDBUJPO� RVJ� GBWPSJTF� MB� DPOTDJFODF
FOWJSPOOFNFOUBMF�QFSNFU�BVY�KFVOFT�EF�NFOFS�EFT�JOJUJBUJWFT�EVSBCMFT��%FT�QSPHSBNNFT�DPNNF
MB�GPSNBUJPO�EFT� - BVEBUP�4Jµ� " OJNBUPST�QFSNFUUFOU�BVY�KFVOFT�EF�EnGFOESF�MB�KVTUJDF�nDPMPHJRVF
BV�TFJO�EF�MFVST�DPNNVOBVUnT�

1PMJUJRVFT� *OUnHSnFT� �� %nWFMPQQFS� EFT� QPMJUJRVFT� RVJ� BCPSEFOU� TJNVMUBOnNFOU� MµBDUJPO
DMJNBUJRVF
�MB�SnEVDUJPO�EF�MB�QBVWSFUn�FU�MµnRVJUn�TPDJBMF�FTU�FO�QI BTF�BWFD�MB�WJTJPO�I PMJTUJRVF�EF
- BVEBUP� 4Jµ�� - µ*OJUJBUJWF� EF� #BLPV� QPVS� MF� %nWFMPQQFNFOU� ) VNBJO� QPVS� MB� 3nTJMJFODF� $ MJNBUJRVF
JMMVTUSF�MFT�FGGPSUT�QPVS�I BSNPOJTFS�MµnEVDBUJPO
�MB�TBOUn�FU�MB�QSPUFDUJPO�TPDJBMF�BWFD�MB�SnTJMJFODF
DMJNBUJRVF�
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$ PN N FOU�VOF�TJN QMF�RVFTUJPO�QFVU�EJTTJQFS�MB�OBUVSF
USBOTJUPJSF�EF�M�BDDPN QBHOFN FOU�EFT�nUVEJBOUT

1SPMPHVF�BVY�1FSTQFDUJWFT
6O�NBUJO�E�I JWFS
�VOF�KFVOF�QFSTPOOF�WJWBOU�FO�&VSPQF�FU�NPJ�NpNF�OPVT�TPNNFT�DPOOFDUnT�WJB�VOF
WJEnPDPOGnSFODF�; PPN�QPVS�USBWBJMMFS�TVS�VO�EPDVNFOU��1PVS�DFUUF�QFSTPOOF
�D�nUBJU�VO�NBUJO�E�I JWFS

QPVS�NPJ
�VO�BQSoT�NJEJ�I VNJEF��1BS�I BTBSE
�KµBJ�DPNNFODn�MB�DPOWFSTBUJPO�FO�EJTBOU���§�#POKPVS
�BMPST
RVµBT�UV�NBOHn�DF�NBUJO� �¨��" WFD�VO�TPVSJSF�I VNCMF
�MB�QFSTPOOF�B�SnQPOEV���§�+VTUF�VO�QFV�EF�QBJO
FU�EF�TPVQF�¨��$ F�NPU�§�KVTUF�¨
�UFM�RVµJOUFSQSnUn�QMVT�UBSE�QBS�MB�QFSTPOOF
�TJHOJGJBJU�§�+F�OµBJ�QBT�BTTF[
EF�OPVSSJUVSF�QPVS�NF�TVTUFOUFS�¨��+F�NF�TVJT�EFNBOEn
�DPNCJFO�EµnUVEJBOUT�	KFVOFT
�BJ�KF�JOUFSSPHnT
QBS� MB� RVFTUJPO� §� 2 VµBT�UV� NBOHn� DF� NBUJO�  � ¨� ° � FO� GBJTBOU� EF� DFUUF� RVFTUJPO� NPO� DPEF� TQJSJUVFM
EµBDDPNQBHOFNFOU�

1PVS� NPJ
� MF� WnSJUBCMF� WPZBHF� EF� MµBDDPNQBHOFNFOU� B� DPNNFODn� BWFD� DFT� EFVY� RVFTUJPOT
QSPOPODnFT�QBS�EFVY�QFOTFVST���MF�1oSF�( VTUBWP�( VUJnSSF[ 
�§�$ PNNFOU�EJSF�h�VO�I PNNF�BGGBNn�RVF
%JFV� FYJTUF� RVBOE� JM� B� GBJN�  � ¨� FU� 0 TDBS� - FXJT
� §� $ PNNFOU� MFT� FYQnSJFODFT� WnDVFT� EF� MB� QBVWSFUn
FYUSpNF�DSnFOU�FMMFT�VOF�TPVT�DVMUVSF�VOJRVF� �¨�

( VTUBWP� ( VUJnSSF[ 
� MF� GPOEBUFVS� EF� MB� UI nPMPHJF� EF� MB� MJCnSBUJPO
� B� BCPSEn� EF� NBOJoSF� GBNFVTF� MB
RVFTUJPO� EF� MB� QBVWSFUn� FU� EF� MB� GPJ� FO� TPVMJHOBOU� RVF� MB� QSnEJDBUJPO� EF� MµcWBOHJMF� EPJU� pUSF
BDDPNQBHOnF� E�BDUJPOT� DPODSoUFT� RVJ� SnQPOEFOU� BVY� JOKVTUJDFT� TPDJBMFT�� 0 TDBS� - FXJT
� VO
BOUI SPQPMPHVF�BNnSJDBJO�RVJ�B�EnWFMPQQn�MF�DPODFQU�EF�MB�§�DVMUVSF�EF�MB�QBVWSFUn�¨
�WJTBJU�h�FYQMJRVFS
DPNNFOU� MB� QBVWSFUn� TF� QFSQnUVBJU� h� USBWFST� MFT� HnOnSBUJPOT
� OPUBNNFOU� QBSNJ� MFT� DPNNVOBVUnT
NBSHJOBMJTnFT��*M�TPVUFOBJU�RVF�MB�QBVWSFUn�OF�TF�SnTVNF�QBT�TJNQMFNFOU�h�VO�NBORVF�EµBSHFOU���DµFTU
VO� FOTFNCMF� EF� WBMFVST
� EF� DPNQPSUFNFOUT� FU� EµBUUJUVEFT� RVJ� TF� EnWFMPQQFOU� FO� SnQPOTF� BVY
EJGGJDVMUnT�nDPOPNJRVFT��&O�VUJMJTBOU�DFT�EFVY�QFSTQFDUJWFT
�h�USBWFST�MF�SFHBSE�EF�RVFMRV�VO�RVJ�MVUUF
DI BRVF� KPVS� QPVS� TBWPJS� DPNNFOU� BDDPNQBHOFS� BV� NJFVY� MFT� KFVOFT
� KF� TPVI BJUF� SnGMnDI JS� TVS
MµBDDPNQBHOFNFOU�EFT�nUVEJBOUT�QPVS�DPNQSFOESF�MB�QBVWSFUn� 	M�FYQnSJFODF�WnDVF�EFT�nUVEJBOUT
�FU
MB�QSPWJEFODF�	MB�GPJ�EFT�nUVEJBOUT�FO�BDUJPO
�

" DDPNQBHOFS�MFT�KFVOFT
�DµFTU�nDPVUFS�MFVST�RVFTUJPOT� 	NpNF�MPSTRVµJMT�OF�QBSMFOU�QBT

�NBSDI FS�h
MFVST�DyUnT�EBOT�MFVST�MVUUFT
�FU�MFT�BJEFS�h�DPOOFDUFS�MB�GPJ�h�MµBDUJPO��( VUJnSSF[ �OPVT�SBQQFMMF�RVF�MB�GPJ
OµFTU�QBT�QBTTJWF��&MMF�EPJU�pUSF�VO�FOHBHFNFOU�QPVS�MB�KVTUJDF
�MµFTQPJS�FU�MB�USBOTGPSNBUJPO��&U�- FXJT
TPVMJHOF�RVµJM�FTU�JNQPSUBOU�EF�DPNQSFOESF�DPNNFOU�MB�QBVWSFUn�BGGFDUF�OPO�TFVMFNFOU�MFT�DPOEJUJPOT
NBUnSJFMMFT� NBJT� BVTTJ� MµnUBU� EµFTQSJU
� MFT� BTQJSBUJPOT� FU� MFT� PQQPSUVOJUnT�� $ FQFOEBOU
� DFT� EFVY
BQQSPDI FT�EPJWFOU�QSJPSJTFS�M�BVUPOPNJTBUJPO�QMVUyU�RVF�MFT�TUnSnPUZQFT�
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' VJS�PV�$PN CBUUSF
- FT� nUVEJBOUT� VOJWFSTJUBJSFT� POU� UPVKPVST� nUn� DPOGSPOUnT� h� VOF� MBSHF� HBNNF� EF� EnGJT
� EF� MB
QSnDBSJUn�GJOBODJoSF�BVY�JOnHBMJUnT�TZTUnNJRVFT
�BVY�MVUUFT�QPVS�MB�TBOUn�NFOUBMF�FU�h�MµJOTUBCJMJUn
QPMJUJRVF�� $ FMB� OµFTU� QBT� OPVWFBV� QPVS� OPVT
� DF� RVJ� SFTUF� DSVDJBM
� DµFTU� MB� NBOJoSF� EPOU� OPVT
DPNQSFOPOT�MFVS�NPOEF�h�USBWFST�MF�QSJTNF�EF�MFVS�FYQnSJFODF�WnDVF��" QQSFOESF�MFVS�FYQnSJFODF
WnDVF�OPVT�QFSNFU�EµJEFOUJGJFS�P} �OPVT�QPVWPOT�DPOTUSVJSF�EFT�QPOUT�EµBDDPNQBHOFNFOU�

%F�OPNCSFVY�nUVEJBOUT�VOJWFSTJUBJSFT
�FO�QBSUJDVMJFS�DFVY�JTTVT�EF�NJMJFVY�h�GBJCMF�SFWFOV
�MVUUFOU
BWFD�MFT�GSBJT�EF�TDPMBSJUn
�MB�EFUUF�nUVEJBOUF
�MµJOTnDVSJUn�EV�MPHFNFOU�FU�MB�OnDFTTJUn�EF�DPODJMJFS
USBWBJM�FU�nUVEFT��$ FMB�MJNJUF�TPVWFOU�MFVS�DBQBDJUn�h�TµFOHBHFS�QMFJOFNFOU�EBOT�MB�WJF�BDBEnNJRVF
FU�TPDJBMF��$ PNNFOU
�FO�UBOU�RVF�SnTFBV�EµVOJWFSTJUnT�DBUI PMJRVFT
�QPVWPOT�OPVT�SnQPOESF�h�DFMB
 � $ PNNFOU� QPVWPOT�OPVT� OPVT� BTTVSFS� RVF� MFT� nUVEJBOUT� QVJTTFOU� PCUFOJS� MFVS� EJQMyNF
VOJWFSTJUBJSF
� BDDnEFS� h� VO� FNQMPJ� EnDFOU� FU� NFOFS� VOF� WJF� P} � JMT� FYQnSJNFOUFOU� MB� MJCFSUn
GJOBODJoSF� �+F�NF�TVJT�EFNBOEn
�FTU�DF�TJ�EJGGJDJMF�EF�SFOESF�DFMB�QPTTJCMF� 

*TTV�EµVOF�GBNJMMF�h�SFWFOV�EF�DMBTTF�NPZFOOF�JOGnSJFVSF�FO�*OEF�FU�nUBOU�nHBMFNFOU�VO�BQQSFOBOU
EF� QSFNJoSF� HnOnSBUJPO
� NFT� QBSFOUT� NµPOU� UPVKPVST� JOTJTUn� QPVS� RVF� KF� NF� DPODFOUSF� TVS� NFT
nUVEFT�� - µFOTFJHOFNFOU� TVQnSJFVS� FO� " TJF� EV� 4VE� FTU� TPVWFOU� QFSmV� DPNNF� VO� NPZFO� EF
NPCJMJUn�TPDJBMF�FU�EµBDRVJTJUJPO�EF�TUBUVU�BV�TFJO�EV�DFSDMF�JNNnEJBU��4J�WPVT�OF�HnOnSF[ �BVDVO
SFWFOV
�WPVT�OF�GBJUFT�SJFO��1PVSUBOU
�QPVS�EF�OPNCSFVY�nUVEJBOUT�FO�*OEF
�BV�4SJ�- BOLB
�BV�/ nQBM

BV� #BOHMBEFTI � FU� BJMMFVST
� MF� EJTDPVST� EF� MB� QnOVSJF� SFTUF� VO� PCTUBDMF� NBKFVS�� - FT� MVUUFT
GJOBODJoSFT
� MF� NBORVF� EF� SFTTPVSDFT
� MFT� JOGSBTUSVDUVSFT� JOTVGGJTBOUFT� FU� MFT� JOnHBMJUnT
TZTUnNJRVFT� DSnFOU� EFT� EnGJT� DPOTJEnSBCMFT� QPVS� MFT� nUVEJBOUT
� FO� QBSUJDVMJFS� DFVY� JTTVT� EF
NJMJFVY�NBSHJOBMJTnT�

&O�*OEF
�QBS�FYFNQMF
�NpNF�BWFD�MFT�CPVSTFT�HPVWFSOFNFOUBMFT
�MF�DP~U�EF�MµFOTFJHOFNFOU�QSJWn
QPVS� MFT� FYBNFOT� DPNQnUJUJGT� SFOE� MµFOTFJHOFNFOU� TVQnSJFVS� JOBDDFTTJCMF� BVY� QBVWSFT�� - FT
GBNJMMFT�DPOUSBDUFOU�TPVWFOU�EFT�QSpUT�QPVS�FOWPZFS�MFVST�FOGBOUT�h�MµVOJWFSTJUn
�DF�RVJ�FOUSBtOF�EV
TUSFTT�GJOBODJFS��%BOT�DF�DPOUFYUF
�TJ�MµPO�TF�QMBDF�TPVT�MµBOHMF�EF�MB�UI nPSJF�EF� - FXJT
�PO�QFVU
QSnEJSF�RVF�MFT�nUVEJBOUT�JTTVT�EF�GBNJMMFT�QBVWSFT�QPVSSBJFOU�QSJPSJTFS�MB�TVSWJF�h�DPVSU�UFSNF�QBS
SBQQPSU�h�MµJOWFTUJTTFNFOU�h�MPOH�UFSNF�EBOT�MµnEVDBUJPO��#FBVDPVQ�QPVSSBJFOU�BCBOEPOOFS�QPVS
USBWBJMMFS� FU� TPVUFOJS� MFVST� GBNJMMFT
� DPOTJEnSBOU� MµnEVDBUJPO� VOJWFSTJUBJSF� DPNNF� VO� MVYF� QMVUyU
RVµVOF�OnDFTTJUn��$ FQFOEBOU
�TFMPO�MB�QFSTQFDUJWF�EF�( VUJnSSF[ 
�MµnEVDBUJPO�FTU�VO�ESPJU
�QBT�VO
QSJWJMoHF�� 1BS� DPOTnRVFOU
� MFT� TZTUoNFT� nDPOPNJRVFT� EPJWFOU� HBSBOUJS� VO� BDDoT� nHBM� h
MµnEVDBUJPO�

" MPST
�DI PJTJS�FOUSF�MVUUFS�PV�GVJS� �" DDPNQBHOFS�MFT�KFVOFT
�DµFTU�SFKFUFS�VOF�WJTJPO�EF�MB�QBVWSFUn
CBTnF�TVS�MF�EnGJDJU�FU�QMVUyU�NFUUSF�FO�WBMFVS�MFVST�GPSDFT
�MFVS�SnTJMJFODF�FU�MFVS�QPUFOUJFM��" V�MJFV
EF�WPJS�MB�QBVWSFUn�DPNNF�VOF�DVMUVSF�FU�EF�NFOFS�h�VOF�§�TPVT�DVMUVSF� ¨�RVJ�MFT�FNQSJTPOOF

OPVT�EFWSJPOT�WPJS�MFT�KFVOFT�DPNNF�EFT�BHFOUT�EF�USBOTGPSNBUJPO�EBOT�MFVS�QSPQSF�WJF�FU�EBOT�MB
TPDJnUn�� $ FMB� EFNBOEF� EV� DPVSBHF� �� +F� WPJT� DFU� FTQSJU� DI F[ � MFT� nUVEJBOUT� EF� Mµ*. $ 4� FU� FO
QBSUJDVMJFS�DI F[ �OPT�MFBEFST�nUVEJBOUT��$ µFTU�VOF�HSi DF�EµBWPJS�DFT�KFVOFT�DI PJTJT�RVJ�NFUUFOU�FO
KFV�MFVS�KFVOFTTF
�MBJTTBOU�MFVST�GBNJMMFT�EFSSJoSF�FVY�QPVS�NFOFS�VO�NPVWFNFOU�NPOEJBM�DPNNF
Mµ*. $ 4�� " JOTJ
� BDDPNQBHOFS� MFT� MFBEFST� nUVEJBOUT� EFWJFOU� FODPSF� QMVT� FTTFOUJFM�� 0 OU�JMT� VOF
PQUJPO� §� GVJUF� ¨�  � $ FSUBJOFNFOU� QBT� �� &U
� MVUUFSPOU�JMT� TFVMT�  � / PO
� TJ� WPVT� DI PJTJTTF[ � EF� MFT
BDDPNQBHOFS
�JMT�MVUUFSPOU�
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- B�' PJ�FO�" DUJPO
«�USBWFST�MF�NPOEF
�EF�OPNCSFVY�nUVEJBOUT�DBUI PMJRVFT�GPOU�GBDF�h�EFT�EJGGJDVMUnT�GJOBODJoSFT�UPVU
FO�QPVSTVJWBOU�MFVST�nUVEFT�TVQnSJFVSFT��&O�*OEF
�QBS�FYFNQMF
�MFT�nUVEJBOUT�EFT�DPNNVOBVUnT
%BMJU� FU� USJCBMFT� GPOU� TPVWFOU� GBDF� h� VOF� EJTDSJNJOBUJPO� nDPOPNJRVF� FU� h� VO� BDDoT� MJNJUn� BVY
CPVSTFT�� " VY�1I JMJQQJOFT
�DFSUBJOT�nUVEJBOUT�VOJWFSTJUBJSFT�WJWFOU�EBOT�EFT�RVBSUJFST�JOGPSNFMT�FU
DVNVMFOU�QMVTJFVST�FNQMPJT�h�UFNQT�QBSUJFM�QPVS�QPVWPJS�QBZFS�MFVST�GSBJT�EF�TDPMBSJUn��&O�" GSJRVF
FU� FO� " NnSJRVF� MBUJOF
� EF� KFVOFT� DBUI PMJRVFT� EPJWFOU� QBSGPJT� NBSDI FS� EFT� LJMPNoUSFT� QPVS� TF
SFOESF� h� MµnDPMF� PV� QBSUBHFS� MFVST� MJWSFT� DBS� JMT� OF� QFVWFOU� QBT� TF� QFSNFUUSF� EµFO� BDI FUFS�� " V
/ nQBM
�MFT�nUVEJBOUT�NJHSFOU�WFST�MFT�WJMMFT�FO�MBJTTBOU�EFSSJoSF�FVY�MFT�NBKFTUVFVTFT�NPOUBHOFT
QPVS� TµBTTVSFS� EµPCUFOJS� VO� EJQMyNF� VOJWFSTJUBJSF�� $ FQFOEBOU
� NBMHSn� DFT� MVUUFT
� MB� GPJ� FU� MB
SnTJMJFODF�POU�BJEn�CFBVDPVQ�EµFOUSF�FVY�h�SnVTTJS�

&O�NFUUBOU�MFVS�DPOGJBODF�EBOT�MB�QSPWJEFODF�EF�%JFV�FU�FO�QSFOBOU�EFT�NFTVSFT�QSPBDUJWFT
�MFT
nUVEJBOUT�QFVWFOU�TVSNPOUFS�DFT�EnGJT��3FDI FSDI FS�EFT�CPVSTFT�EBOT�MFT�JOTUJUVUJPOT�DBUI PMJRVFT
PV� MFT� QSPHSBNNFT� EF� TFSWJDFT� TPDJBVY� RVJ� GJOBODFOU� MµnEVDBUJPO
� QMBJEFS� QPVS� EFT� QPMJUJRVFT
nEVDBUJWFT� KVTUFT� FU� QBSUJDJQFS� h� EFT� QSPHSBNNFT� EF� USBWBJM�nUVEFT� DJCMnT� QFVWFOU� BMMnHFS� MFT
DI BSHFT� GJOBODJoSFT�� 1BS� FYFNQMF
� BV� , FOZB
� EFT� PSHBOJTBUJPOT� DBUI PMJRVFT� PGGSFOU� EFT
QSPHSBNNFT� EF� USBWBJM�nUVEFT� P} � MFT� nUVEJBOUT� BDRVJoSFOU� EFT� DPNQnUFODFT� QSBUJRVFT� UPVU� FO
SFDFWBOU� EFT� BMMPDBUJPOT� QPVS� TPVUFOJS� MFVST� nUVEFT�� %F� NpNF
� MFT� VOJWFSTJUnT� DBUI PMJRVFT� BVY
cUBUT�6OJT� FU� FO� &VSPQF� PGGSFOU� EFT� BJEFT� GJOBODJoSFT� FU� VO� TPVUJFO� DPNNVOBVUBJSF� QPVS� MFT
nUVEJBOUT�VOJWFSTJUBJSFT�EF�QSFNJoSF�HnOnSBUJPO�

#JFO�RVF�MFT�TUSVDUVSFT�GJOBODJoSFT�TPJFOU�EnWFMPQQnFT�QPVS�TPVUFOJS�MFT�nUVEJBOUT
�MFT�BVNyOJFST

MFT�BOJNBUFVST�MBuDT�FU�MFT�QFSTPOOFT�RVJ�BDDPNQBHOFOU�MFT�nUVEJBOUT�QFVWFOU�PGGSJS�EFT�DPOTFJMT�
$ FMB�TJHOJGJF�GBWPSJTFS�EFT�DPNNVOBVUnT�CBTnFT�TVS�MB�GPJ�P} �MFT�nUVEJBOUT�QFVWFOU�TF�TPVUFOJS
NVUVFMMFNFOU
� MFT� DPOOFDUFS� BWFD� EFT� SFTTPVSDFT� FU� EFT� PQQPSUVOJUnT� EµBJEF� GJOBODJoSF
� FU� MFT
BVUPOPNJTFS� QPVS� RVµJMT� EFWJFOOFOU� EFT� MFBEFST� EF� MB� KVTUJDF� TPDJBMF�� - PSTRVF� MFT� nUVEJBOUT
DPNQSFOOFOU� RVF� MFVS� nEVDBUJPO� OµFTU� QBT� TFVMFNFOU� VO� NPZFO� EF� SnVTTJUF� QFSTPOOFMMF� NBJT
BVTTJ�VO�NPZFO�EµnMFWFS�MFVST�DPNNVOBVUnT
�JMT�EFWJFOOFOU�EFT�BHFOUT�EF�DI BOHFNFOU��( Si DF�h
MB�GPJ
�h�MµBDUJPO�FU�h�MB�TPMJEBSJUn
�MFT�nUVEJBOUT�DBUI PMJRVFT�EV�NPOEF�FOUJFS�QFVWFOU�USBOTGPSNFS
MµnEVDBUJPO�FO�VO�DI FNJO�WFST�MB�EJHOJUn�FU�MFT�PQQPSUVOJUnT��- FVST�EnGJT�QFVWFOU�pUSF�HSBOET
�NBJT
BWFD� MB� QSPWJEFODF� EF� %JFV� FU� MF� TPVUJFO� EµVOF� DPNNVOBVUn� EF� GPJ� FOHBHnF
� MB� QBVWSFUn� OF
EFWSBJU�KBNBJT�pUSF�VO�PCTUBDMF�h�MFVS�BWFOJS�

- µI JTUPJSF� EV� CJFOI FVSFVY� 1JFS� ( JPSHJP� ' SBTTBUJ
� VO� nUVEJBOU� DBUI PMJRVF� EnWPVn� FU� NFNCSF� EF
Mµ*. $ 4� � � ' 6$ *� 	' FEFSB[JPOF� 6OJWFSTJUBSJB� $ BUUPMJDB� *UBMJBOB

� RVJ� B� DPOTBDSn� TB� WJF� h� TFSWJS� MFT
QBVWSFT�UPVU�FO�QPVSTVJWBOU�TFT�nUVEFT
�OPVT�SBQQFMMF�RVF�MB�GPJ�FU�MµnEVDBUJPO�WPOU�EF�QBJS��&O
UBOU� RVµnUVEJBOU� VOJWFSTJUBJSF� FO� JOHnOJFSJF
� 1JFS� ( JPSHJP� B� TV� nRVJMJCSFS� TFT� nUVEFT� BWFD� VO
FOHBHFNFOU�QSPGPOE�FOWFST�MFT�QBVWSFT��*M�EPOOBJU�TPVWFOU�TPO�BSHFOU
�TFT�WpUFNFOUT
�FU�NpNF
TPO�QSPQSF�MJU�h�DFVY�RVJ�FO�BWBJFOU�CFTPJO��. BMHSn�TPO�PSJHJOF�QSJWJMnHJnF
�JM�SFKFUBJU�MF�NBUnSJBMJTNF
FU� QBTTBJU� EV� UFNQT� EBOT� EFT� PSQI FMJOBUT
� EFT� I yQJUBVY� FU� EBOT� MB� SVF
� BV� TFSWJDF� EFT� NPJOT
GPSUVOnT�

$ PNNF�MµB�QBSUBHn�+PTFQI �4QBUBSP���§�0 O�NµB�QBSMn�EF�1JFS�( JPSHJP�BWBOU�RVF�KF�OF�NF�SFOEF�h
5VSJO
�FU�JM�NµB�nUn�QSnTFOUn��+µnUBJT�BMPST�MF�QSnTJEFOU�HnOnSBM�EF�MB�' 6$ *��0 O�QBSMBJU�UFMMFNFOU�CJFO
EF� MVJ� RVF
� TBDI BOU� RVF� MF� $ JSDPMP� #BMCP� nUBJU� FO� DSJTF
� KµBJ� QSPQPTn� 1JFS� ( JPSHJP� DPNNF
QSnTJEFOU��*MT�POU�SnQPOEV�RVµJM�BDDFQUFSBJU�QBSDF�RVµJM�nUBJU�USoT�EnTJSFVY�EF�USBWBJMMFS�QPVS�MF�$ MVC

NBJT� RVµJM� OF� WPVMBJU� BVDVO� QPTUF�� %oT� NPO� BSSJWnF� h� 5VSJO
� KµBJ� WPVMV� MF� SFODPOUSFS� �� EBOT� TB
TJNQMJDJUn
�BWFD�TFT�ZFVY�USoT�TJODoSFT
�JM�NµB�JNNnEJBUFNFOU�JOTQJSn�EF�MB�TZNQBUI JF
�EV�SFTQFDU
FU�EF�MB�DPOGJBODF��

�Q�� �"�� �ô� �̂f �E�E�E�¿�ü�� �ß�-�Ü�� �ü�é�ß�¿���)�ô



$I BOHFN FOU�EF�1BSBEJHN F�EBOT�MµcEVDBUJPO
- µ̄ VWSF�EF�+PI O�) FOSZ�/ FXNBO
�- µJEnF�EF�Mµ6OJWFSTJUn�	� � � � 
�� � � � 

�FTU�VO�USBWBJM�GPOEBNFOUBM�TVS�MF
CVU� FU� MB� QI JMPTPQI JF� EF� MµFOTFJHOFNFOU� TVQnSJFVS�� / FXNBO� TPVUJFOU� RVF� MF� SyMF� QSJODJQBM� EµVOF
VOJWFSTJUn�FTU�EF�DVMUJWFS�MµJOUFMMFDU�h�USBWFST�MB�RVpUF�EV�TBWPJS
�QMVUyU�RVF�EF�TF�DPOUFOUFS�EF�GPVSOJS
VOF�GPSNBUJPO�QSPGFTTJPOOFMMF�PV�UFDI OJRVF��*M�TPVMJHOF�RVF�MµnEVDBUJPO�EPJU�EnWFMPQQFS�VO�FTQSJU�MBSHF
FU�nRVJMJCSn
�DBQBCMF�EF�QFOTnF�DSJUJRVF
�EF�SBJTPOOFNFOU�NPSBM�FU�EµFOHBHFNFOU�DJWJRVF�� / FXNBO
NFU� nHBMFNFOU� FO� BWBOU� MµJNQPSUBODF� EF� MµnEVDBUJPO� MJCnSBMF
� RVJ� JOUoHSF� EJGGnSFOUFT� EJTDJQMJOFT±
MJUUnSBUVSF
�QI JMPTPQI JF
�TDJFODFT�FU�UI nPMPHJF± FO�VO�UPVU�VOJGJn��*M�BGGJSNF�RVF�MB�UI nPMPHJF�EPJU�pUSF�VOF
QBSUJF�DFOUSBMF�EF�MµnEVDBUJPO�VOJWFSTJUBJSF
�DBS�MB�WnSJUn�SFMJHJFVTF�GBmPOOF�MB�DPNQSnI FOTJPO�I VNBJOF
FU�MF�EnWFMPQQFNFOU�NPSBM��#JFO�RVF�MFT�VOJWFSTJUnT�QSnQBSFOU�MFT�nUVEJBOUT�h�EJWFSTFT�DBSSJoSFT
�MFVS
NJTTJPO�QMVT�QSPGPOEF�FTU�EF�GPSNFS�EFT�JOEJWJEVT�RVJ�DI FSDI FOU�MB�WnSJUn
�MB�TBHFTTF�FU�MB�WFSUV�

%BOT�TPO�¯ VWSF�- µJEnF�EF�Mµ6OJWFSTJUn
�+PI O�) FOSZ�$ BSEJOBM�/ FXNBO�nDSJU���§�&U�WPJDJ�MF�TFOT�EV�NPU
�HSBNNBJSF��RVF�OPUSF�nUVEJBOU�JOFYBDU�EnUFTUF
�FU�WPJDJ�MF�TFOT�EV�NPU�RVF�UPVU�UVUFVS�TFOTn�EnGFOESB�
4B�NBYJNF�FTU��VO�QFV
�NBJT�CJFO����DµFTU�h�EJSF�WSBJNFOU�TBWPJS�DF�RVF�WPVT�EJUFT�TBWPJS���TBWPJS�DF
RVF�WPVT�TBWF[ �FU�DF�RVF�WPVT�OF�TBWF[ �QBT���NBtUSJTFS�VOF�DI PTF�BWBOU�EF�QBTTFS�h�VOF�TFDPOEF��
FTTBZFS�EF�DPNQSFOESF�DF�RVF�WPT�NPUT�TJHOJGJFOU���RVBOE�WPVT�MJTF[ �VOF�QI SBTF
�JNBHJOF[ �MB�EBOT
WPUSF�FTQSJU�EBOT�TPO�FOTFNCMF
�TBJTJTTF[ �MB�WnSJUn�PV�MµJOGPSNBUJPO�RVµFMMF�DPOUJFOU
�FYQSJNF[ �MB�EBOT
WPT� QSPQSFT� NPUT
� FU
� TJ� DFMB� FTU� JNQPSUBOU
� FOHBHF[ �WPVT� h� MB� NnNPSJTFS� GJEoMFNFOU�� %F� OPVWFBV

DPNQBSF[ �VOF�JEnF�BWFD�VOF�BVUSF���BKVTUF[ �MFT�WnSJUnT�FU�MFT�GBJUT���GPSNF[ �MFT�FO�VO�UPVU
�PV�OPUF[ �MFT
PCTUBDMFT�RVJ�TF�QSnTFOUFOU�FO�MF�GBJTBOU��$ µFTU�BJOTJ�RVF�MµPO�QSPHSFTTF���DµFTU�BJOTJ�RVF�MµPO�BSSJWF�h
EFT�SnTVMUBUT���OPO�QBT�BWBMFS�MB�DPOOBJTTBODF
�NBJT�	TFMPO�MB�GJHVSF�QBSGPJT�VUJMJTnF
�MB�NBTUJRVFS�FU�MB
EJHnSFS��¨

1PVS� GBJSF� nDI P� h� TFT� JEnFT
� VO� FYUSBJU� EF� �8 F� ) BWF� $ FBTFE� UP� 4FF� UI F� 1VSQPTF�� Eµ" MFLTBOES
4PM[ I FOJUTZO�EJU���§�- B�OBUVSF�I VNBJOF�FTU�QMFJOF�EµnOJHNFT�FU�EF�DPOUSBEJDUJPOT���DµFTU�MFVS�DPNQMFYJUn
RVJ�FOHFOESF�MµBSU�° �DµFTU�h�EJSF�MB�SFDI FSDI F�EF�GPSNVMBUJPOT�OPO�MJOnBJSFT
�EF�TPMVUJPOT�JNBHJOBUJWFT

EµFYQMJDBUJPOT�DPNQMFYFT��- µVOF�EF�DFT�nOJHNFT�FTU���DPNNFOU�MFT�QFSTPOOFT�UPUBMFNFOU�BDDBCMnFT
QBS� MµFTDMBWBHF� QFVWFOU�FMMFT� OnBONPJOT� QVJTFS� MB� GPSDF� JOUnSJFVSF� EF� TF� SFMFWFS� FU� EF� TF� MJCnSFS

EµBCPSE�FO�FTQSJU�FU�FOTVJUF�EBOT�MF�DPSQT���UBOEJT�RVF�DFVY�RVJ�WPMFOU�TBOT�FOUSBWFT�BV�TPNNFU�EF�MB
MJCFSUn� QFSEFOU� TPVEBJOFNFOU� MF� HP~U� EF� DFMMF�DJ
� QFSEFOU� MB� WPMPOUn� EF� MB� EnGFOESF� FU
� EnSJWBOU
GBUBMFNFOU
�DPNNFODFOU�QSFTRVF�h�EnTJSFS�MµFTDMBWBHF��0 V�FODPSF���QPVSRVPJ�FTU�DF�RVF�EFT�TPDJnUnT
FOHPVSEJFT� QFOEBOU� VO� EFNJ�TJoDMF� QBS� EFT� NFOTPOHFT� GPSDnT� USPVWFOU� FO� FMMFT�NpNFT� BTTF[ � EF
MVDJEJUn�EF�D̄ VS�FU�Eµi NF�QPVS�WPJS�MFT�DI PTFT�EBOT�MFVS�WSBJF�QFSTQFDUJWF
�QPVS�QFSDFWPJS�MB�WnSJUBCMF
TJHOJGJDBUJPO� EFT� nWnOFNFOUT� �� UBOEJT� RVF� EFT� TPDJnUnT� BZBOU� BDDoT� h� UPVUFT� TPSUFT� EµJOGPSNBUJPOT
QMPOHFOU�TPVEBJOFNFOU�EBOT�VOF�DnDJUn�EF�NBTTF�MnUI BSHJRVF
�EBOT�MµBVUP�USPNQFSJF�WPMPOUBJSF� �¨

- �*. $ 4
� FO� UBOU� RVF� NPVWFNFOU
� B� QSPTQnSn� QPVS� DPNQSFOESF� DF� RVF� DFMB� TJHOJGJF� SnFMMFNFOU
TµnEVRVFS
� MFT� QSPHSBNNFT� EµJNNFSTJPO� FU� MFT� SnGMFYJPOT� UI nPMPHJRVFT� WPOU� CJFO� BV�EFMh� EFT� NVST
HMPSJFVY�EµVOF�VOJWFSTJUn��- µ*. $ 4�FODPVSBHF�MFT�nUVEJBOUT�h�WPJS�MµnEVDBUJPO�DPNNF�QMVT�RVµVO�TJNQMF
BWBODFNFOU� QFSTPOOFM± DµFTU� VO� PVUJM� EF� USBOTGPSNBUJPO� TPDJBMF�� &O� T�FOHBHFBOU� BWFD� MB� EPDUSJOF
TPDJBMF�EF�M�cHMJTF�	%4&

�MFT�nUVEJBOUT�BQQSFOOFOU�DPNNFOU�MB�GPJ�FU�MB�KVTUJDF�TF�DSPJTFOU
�MFT�JOTQJSBOU
h� QBTTFS� h� MµBDUJPO� TVS� EFT� QSPCMoNFT� VSHFOUT� DPNNF� MµJOnHBMJUn� nDPOPNJRVF
� MF� DI BOHFNFOU
DMJNBUJRVF�FU�MB�NJHSBUJPO��- �*. $ 4�nRVJQF�MFT�nUVEJBOUT�EFT�DPNQnUFODFT�OnDFTTBJSFT�QPVS�EnGFOESF
MB�KVTUJDF�h�M�nDI FMMF�MPDBMF
�OBUJPOBMF�FU�JOUFSOBUJPOBMF��2 VF�DF�TPJU�QPVS�QMBJEFS�FO�GBWFVS�EF�NFJMMFVSFT
QPMJUJRVFT�nEVDBUJWFT
�EV�EnWFMPQQFNFOU�EVSBCMF�PV�EF�MB�QSPUFDUJPO�EFT�ESPJUT�I VNBJOT
�MFT�NFNCSFT
nUVEJBOUT�BQQSFOOFOU�h�USBEVJSF�MFVS�GPJ�FO�BDUJPO��+F�MµBJ�WnDV
�DµFTU�WSBJNFOU�NPO�FYQnSJFODF�WnDVF�FO
UBOU�RVµnUVEJBOU�EF�M�*. $ 4
�FO�QBSUJDVMJFS�FO�nUBOU�NFNCSF�EF�M�" *$ 6 ' � 	" MM� *OEJB�$ BUI PMJD�6OJWFSTJUZ
' FEFSBUJPO
�° �*. $ 4�*OEF�
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#JFO� RVF� OPVT� BZPOT� EFT� nUVEJBOUT� RVJ� MVUUFOU� QPVS� QBZFS� MFVST� GSBJT� EF� TDPMBSJUn
� DF� TPOU� DFT
NpNFT�nUVEJBOUT�RVJ�GPOU�MB�EJGGnSFODF�EBOT�MB�TPDJnUn��$ F�TPOU�DFT� i NFT�RVJ�USBOTGPSNFOU�MFVS
FYQnSJFODF�WnDVF�EF�MB�QBVWSFUn�FO�HSi DF�EF�QSPWJEFODF
�DPOUJOVBOU�h�WJWSF�MFVS�GPJ�FO�BDUJPO�

4F�%nGBJSF�EF�MB�/ BUVSF�5SBOTJUPJSF�EF�Mµ" DDPN QBHOFN FOU
cUVEJBOU���6 O�" QQFM�h�VO�&OHBHFN FOU�1MVT�1SPGPOE

" MMFS�" V�%FMh�EF�Mµ" QQSPDI F�4VQFSGJDJFMMF

%BOT� MµFOWJSPOOFNFOU� BDBEnNJRVF� BDUVFM
� SBQJEF� FU� FYJHFBOU
� MµBDDPNQBHOFNFOU� EFT� nUVEJBOUT
FTU�TPVWFOU�SnEVJU�h�EFT�JOUFSBDUJPOT�TVQFSGJDJFMMFT± PGGSJS�EFT�TPMVUJPOT�SBQJEFT
�GPVSOJS�VO�TPVUJFO
UFNQPSBJSF� PV� TJNQMFNFOU� WFJMMFS� h� DF� RVF� MFT� nUVEJBOUT� BUUFJHOFOU� MFT� PCKFDUJGT� JOTUJUVUJPOOFMT�
#JFO�RVF�CJFO�JOUFOUJPOOnF
�VOF�UFMMF�BQQSPDI F�SJTRVF�EF�USBJUFS�MµBDDPNQBHOFNFOU�DPNNF�VOF
USBOTBDUJPO�QMVUyU�RVF�DPNNF�VO�WPZBHF��- FT�nUVEJBOUT�OF�TPOU�QBT�TFVMFNFOU�EF�KFVOFT�FTQSJUT
RVJ�QBTTFOU�QBS�MFT�VOJWFSTJUnT���DF�TPOU�EFT�i NFT�FO�GPSNBUJPO
�DPOGSPOUnFT�h�EFT�RVFTUJPOT�QMVT
QSPGPOEFT�TVS�MFVS�JEFOUJUn
�MFVS�GPJ
�MFVS�CVU�FU�MB�KVTUJDF�

5SPQ�TPVWFOU
�OPVT�DPODFWPOT�MµBDDPNQBHOFNFOU�EFT�nUVEJBOUT�DPNNF�UFNQPSBJSF�FU�SnBDUJG
�OF
SnQPOEBOU� RV�BVY� MVUUFT� BDBEnNJRVFT� JNNnEJBUFT� PV� BVY� DSJTFT� QFSTPOOFMMFT�� . BJT� VO� WnSJUBCMF
BDDPNQBHOFNFOU� FYJHF� EF� MB� QSPGPOEFVS
� EF� MB� DPI nSFODF� FU� EF� MµFOHBHFNFOU�� *M� JNQMJRVF� EF
NBSDI FS�BVY�DyUnT�EFT�nUVEJBOUT�h�USBWFST�MFVST�KPJFT�FU�MFVST�EPVUFT
�MFVST�MVUUFT�FU�MFVST�QFSDnFT
± QBT�TFVMFNFOU�MPSTRVµJMT�POU�CFTPJO�EµBJEF
�NBJT�BVTTJ�MPSTRVµJMT�DI FSDI FOU�VO�TFOT�h�MFVS�WJF�

� ��" V�%FMh�EF�MB�3nTPMVUJPO�EF�1SPCMoN FT���' PSN BUJPO�1MVUyU�RVF�3nQBSBUJPO

� ��" V�%FMh�EFT�3FMBUJPOT�5FN QPSBJSFT���- �" N JUJn�1PVS�MB�7JF

� ��" V�%FMh�EV�4VDDoT�*OEJWJEVFM���5SBOTGPSN BUJPO�1FSTPOOFMMF�FU�4PDJBMF

" V�MJFV�EF�TJNQMFNFOU�PGGSJS�VOF�BJEF�GJOBODJoSF
�EFT�DPOTFJMT�EF�DBSSJoSF�PV�VOF�JOUFSWFOUJPO
FO�DBT�EF�DSJTF
�MµBDDPNQBHOFNFOU�EFWSBJU�TF�DPODFOUSFS�TVS�MB�DSPJTTBODF�I PMJTUJRVF± OPVSSJS
MB�GPJ
�MF�DBSBDUoSF�FU�MB�SnTJMJFODF�

«�MµJNBHF�EV�$ I SJTU�BWFD�4FT�EJTDJQMFT
�OPVT�OF�EFWPOT�QBT�TJNQMFNFOU�GPVSOJS�EFT�SnQPOTFT

NBJT�NBSDI FS�BWFD�MFT�nUVEJBOUT�EBOT�MFVS�RVpUF�EF�MB�WnSJUn�

%F� OPNCSFVY� nUVEJBOUT� nQSPVWFOU� VOF� QSPGPOEF� TPMJUVEF� FU� VO� NBORVF� EF� SFMBUJPOT
TJHOJGJDBUJWFT��*MT�OµPOU�QBT�TFVMFNFOU�CFTPJO�EF�DPOTFJMT� ��JMT�POU�CFTPJO�EF�NFOUPST�RVJ�MFT
WPJFOU�WnSJUBCMFNFOU�FU�DSPJFOU�FO�FVY�

- FT� BVNyOJFST
� MFT� nEVDBUFVST� FU� MFT� MFBEFST� nUVEJBOUT� EPJWFOU� nUBCMJS� EFT� SFMBUJPOT� RVJ
QFSEVSFOU�BQSoT�MB�SFNJTF�EFT�EJQMyNFT
�GPSNBOU�VO�SnTFBV�GJEoMF�EF�TPVUJFO�

- µBDDPNQBHOFNFOU�EPJU�nHBMFNFOU�JOTQJSFS�MFT�nUVEJBOUT�h�QFOTFS�BV�EFMh�EµFVY�NpNFT
�MFT
JODJUBOU�h�TµFOHBHFS�TVS�EFT�RVFTUJPOT�EF�QBVWSFUn
�EµJOKVTUJDF�FU�EF�SFTQPOTBCJMJUn�NPSBMF�

- FT�VOJWFSTJUnT�OF�TPOU�QBT�TFVMFNFOU�EFT�MJFVY�QPVS�PCUFOJS�EFT�EJQMyNFT
�NBJT�QPVS�DVMUJWFS
VOF�WJTJPO�EµVO�NPOEF�KVTUF�FU�DPNQBUJTTBOU�
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cQJMPHVF���1oMFSJOT�EF�Mµ&TQPJS

1PVS�TF�EnGBJSF�EF�MB�OBUVSF�USBOTJUPJSF�EF�MµBDDPNQBHOFNFOU�nUVEJBOU
�OPVT�EFWPOT�DFTTFS
EF� QFOTFS� EF� NBOJoSF� TVQFSGJDJFMMF� FU� DPNNFODFS� h� OPVT� FOHBHFS� QSPGPOEnNFOU� BWFD
QSnTFODF
�JOUFOUJPOOBMJUn�FU�GPJ��- µPCKFDUJG�OµFTU�QBT�TFVMFNFOU�EµBDDPNQBHOFS�MFT�nUVEJBOUT�h
USBWFST�MB�WJF�VOJWFSTJUBJSF
�NBJT�WFST�VO�BQQFM�QMVT�HSBOE± WFST�MF�$ I SJTU
�WFST�MF�TFSWJDF
�FU
WFST�VOF�USBOTGPSNBUJPO�EVSBCMF�

%BOT� $ I SJTUVT� 7JWJU� 	- F� $ I SJTU� FTU� 7JWBOU

� MF� 1BQF� ' SBOmPJT� TPVMJHOF� MµJNQPSUBODF� EµVO
BDDPNQBHOFNFOU� QSPGPOE
� DPOTUBOU� FU� JNQSnHOn� EF� GPJ� QPVS� MFT� KFVOFT�� *M� B� DMBJSFNFOU
QSnDJTn� �� §� - µBDDPNQBHOFNFOU� DPNNF� VO� WPZBHF� EF� UPVUF� VOF� WJF� ¨�� *M� B�QBSUBHn� �� §
- µBDDPNQBHOFNFOU�OF�QFVU�pUSF�QSFTDSJQUJG�FU�QSPHSBNNBUJRVF
�NBJT�EPJU�QSFOESF�MF�TUZMF�EF
+nTVT
� RVJ� B� NBSDI n� BWFD� TFT� EJTDJQMFT� TVS� MF� DI FNJO� Eµ&NNB•T� 	DG�� - D� � � �� � � � � 
�� ¨
	$ I SJTUVT� 7JWJU
� � � � 
�� «� MµJNBHF� EF� +nTVT
� OPVT� EFWPOT� NBSDI FS� BWFD� MFT� nUVEJBOUT
� nDPVUFS
QSPGPOEnNFOU� FU� MFT� BJEFS� h� EnDPVWSJS� VO� TFOT� QMVUyU� RVF� EF� TJNQMFNFOU� EPOOFS� EFT
SnQPOTFT� QSnnUBCMJFT�� 6O� BDDPNQBHOFNFOU� BVUI FOUJRVF� OF� DPOTJTUF� QBT� h� JNQPTFS� EFT
SoHMFT
� NBJT� h� HVJEFS� MFT� nUVEJBOUT� EBOT� MµBNPVS
� MB�WnSJUn� FU� MB� GPJ�� - F� 1BQF� ' SBOmPJT� OPVT
SBQQFMMF� RVF� MµBDDPNQBHOFNFOU� OF� DPOTJTUF� QBT� TFVMFNFOU� h�BJEFS� MFT� nUVEJBOUT� h�SnVTTJS
EBOT�MFVST�DPVST�VOJWFSTJUBJSFT�PV�h�TVSNPOUFS�EFT�EnGJT± JM�TµBHJU�EF�WPZBHFS�BWFD�FVY�WFST�MF
$ I SJTU
�WFST�VO�CVU
�FU�WFST�VOF�USBOTGPSNBUJPO�TPDJBMF��&O�FNCSBTTBOU�VO�BDDPNQBHOFNFOU
QSPGPOE
�JOUFOUJPOOFM�FU�DFOUSn�TVS�MF�$ I SJTU
�OPVT�BJEPOT�MFT�nUVEJBOUT�h�EFWFOJS�MFT�TBJOUT
�MFT
MFBEFST�FU�MFT�BHFOUT�EF�DI BOHFNFOU�EPOU�MF�NPOEF�B�UFMMFNFOU�CFTPJO�

" MPST� RVF� MFT� nUVEJBOUT� DBUI PMJRVFT� OBWJHVFOU� h�USBWFST� MFT� EnGJT� EF� MB� QBVWSFUn� EBOT� MFVS
RVpUF� EF� M�FOTFJHOFNFOU� TVQnSJFVS
� JMT� OF� TPOU� QBT� TJNQMFNFOU� EFT� JOEJWJEVT� DI FSDI BOU� h
SnVTTJS�BDBEnNJRVFNFOU± JMT�TPOU�EFT�QoMFSJOT�EF�M�FTQPJS
�FO�DI FNJO�WFST�VO�BWFOJS�FOSBDJOn
EBOT� MB� GPJ
� MB� KVTUJDF� FU� MF� TFSWJDF�� - FVST� MVUUFT� SFGMoUFOU� MB�NJTTJPO� QMVT� MBSHF� EF� M�cHMJTF� �
NBSDI FS�FO�TPMJEBSJUn�BWFD�MFT�QBVWSFT
�EnGJFS�MFT�TUSVDUVSFT�JOKVTUFT
�FU�JODBSOFS�MB�QVJTTBODF
USBOTGPSNBUJWF�EF�MB�QSPWJEFODF�EF�%JFV�FO�BDUJPO�

«�MµJNBHF�EFT�EJTDJQMFT�TVS�MF�DI FNJO�Eµ&NNB•T
�DFT�nUVEJBOUT�QFVWFOU�WJWSF�EFT�NPNFOUT
EF� EPVUF� FU� EF� EnTFTQPJS�� 1PVSUBOU
� h� USBWFST� MB�GPJ
� MB�DPNNVOBVUn� FU� MB�QFSTnWnSBODF
� JMT
SFODPOUSFOU� MF� $ I SJTU� UPVU� BV� MPOH� EV� DI FNJO± EBOT� MB�CPOUn� EµVO� QSPGFTTFVS� VOJWFSTJUBJSF

EBOT�MF�TPVUJFO�EµVO�BVNyOJFS
�EBOT�MFT�PQQPSUVOJUnT�PGGFSUFT�QBS�MFT�JOTUJUVUJPOT�DBUI PMJRVFT
FU� EBOT� MFVS� QSPQSF� SnTJMJFODF�� $ I BRVF� CPVSTF� SFmVF
� DI BRVF� FYBNFO� SnVTTJ� NBMHSn� MFT
EJGGJDVMUnT�FU�DI BRVF�BDUF�EF�TPMJEBSJUn�BWFD�MFVST�DBNBSBEFT�nUVEJBOUT�FTU�VO�UnNPJHOBHF�EF
M�cWBOHJMF�FO�BDUJPO��" MPST
�QSJF[ �QPVS�FVY�FU�CnOJTTF[ �MFT�

ÆUSF�VO�QoMFSJO�EF�M�FTQPJS
�D�FTU�DSPJSF�RVF�M�nEVDBUJPO�FTU�QMVT�RV�VO�BWBODFNFOU�QFSTPOOFM±
D�FTU�VO�DI FNJO�WFST�MB�KVTUJDF
�VO�PVUJM�QPVS�nMFWFS�MFT�DPNNVOBVUnT
�FU�VOF�SnQPOTF�h�M�BQQFM
EF� %JFV� h� TFSWJS� MFT� NBSHJOBMJTnT�� $ FMB� TJHOJGJF� FNCSBTTFS� MB� GPJ� OPO� QBT� DPNNF� VOF
nDI BQQBUPJSF�h�MB�MVUUF
�NBJT�DPNNF�VOF�GPSDF�RVJ�OPVT�EPOOF�MF�QPVWPJS�EF�MB�DPOGSPOUFS�FU
EF�MB�USBOTGPSNFS��&U�BWFD�DFU�FTQPJS
�KF�TBJT�RVF�M�FOTFJHOFNFOU�TVQnSJFVS�O�FTU�QMVT�VO�SpWF

DµFTU�VOF�SnBMJUn�WFST�MBRVFMMF�OPVT�USBWBJMMPOT�UPVT�EBOT�M�FTQSJU�EF�M�BDDPNQBHOFNFOU�

" MPST
�MB�QSPDI BJOF�GPJT�RVF�WPVT�SFODPOUSFSF[ �VO�nUVEJBOU
�FTTBZF[ �DF�DPEF�TQJSJUVFM���2 VµBT�
UV�NBOHn�DF�NBUJO� 
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+F�TPVI BJUFSBJT�QBSUBHFS�DFU�BSUJDMF�DPVSU�QPVS�MF�NBHB[ JOF�EV� ' PSVN�*. $ 4��$ SPJSF�FO�%JFV
FTU� VOF� NBOJoSF� EF� SnBMJTFS� TB� WJF
� K�BJ� WV� %JFV� ¯ VWSFS� EBOT� NB� WJF� UPVU� BV� MPOH� EF� NPO
QBSDPVST��- B�# JCMF�EJU�RVF�WPVT�pUFT�MF�TFM�FU�MB�MVNJoSF�EV�NPOEF���K�BJ�WnDV�DFMB�EBOT�NB
WJF�UPVU�BV�MPOH�EF�NPO�QBSDPVST�� / PUSF�WJF�FO�UBOU�RVF�MBuDT�EBOT�M�cHMJTF�EFWSBJU�pUSF�VOF
TPVSDF� E�JOTQJSBUJPO
� EF� NPUJWBUJPO� FU� E�FYFNQMF� FO� TVJWBOU� OPUSF� 4FJHOFVS� +nTVT�$ I SJTU�
. pNF�TJ�QBSGPJT�DFMB�QFVU�pUSF�EJGGJDJMF
�D�FTU�MF�TFVM�NPZFO�EF�DPOUSJCVFS�h�VO�NPOEF�KVTUF�FU
QBDJGJRVF�

7JWSF���- VD�� � ��� � � � �
5V�BJN FSBT�MF�4FJHOFVS�UPO�%JFV�EF�UPVU�UPO�D̄ VS
�EF�UPVUF�UPO�i N F
�EF�UPVUF�UB
GPSDF� FU� EF� UPVUF� UB� QFOTnF� �� FU� UV� BJN FSBT� UPO�QSPDI BJO� DPN N F� UPJ�N pN F�� ¨
+nTVT�MVJ�SnQPOEJU���5V�BT�CJFO�SnQPOEV��' BJT�DFMB�FU�UV�WJWSBT�

/ PUSF� WJF� EBOT� DF� NPOEF� EPJU� BWPJS� VO� CVU
� DF� CVU� EFWSBJU� pUSF� MµBNnMJPSBUJPO� EF� OPT
TFNCMBCMFT�FU�MµBNnMJPSBUJPO�EF�OPUSF�TPDJnUn��+�BJ�BQQSJT�h�GBJSF�DFMB�EBOT�NB�WJF�FO�UBOU�RVF
MFBEFS�EF�DF�HSBOE�NPVWFNFOU� 	. *&$ �1BY�3PNBOB
� JM�Z�B�EF�OPNCSFVTFT�BOOnFT�FU�KF�WJT
FODPSF�DF�CVU�EBOT�NB�WJF�QSPGFTTJPOOFMMF�BVKPVSEµI VJ��*M�GBVU�EJSF�RVµVOF�WJF�TBOT�CVU�FTU�VOF
WJF� TBOT� TFOT
� CFBVDPVQ� EF� HFOT� EBOT� MF� NPOEF� BVKPVSEµI VJ� WJWFOU� MFVS� WJF� TBOT� CVU� h
BDDPNQMJS��. BJT�JM�FTU�USoT�JNQPSUBOU�EF�GJYFS�VO�PCKFDUJG�DMBJS�EBOT�TB�WJF�FO�NFUUBOU�%JFV�BWBOU
UPVU
�DBS�WPT�PCKFDUJGT�TBOT�%JFV�OF�TPOU�QBT�VO�CVU�DMBJS�QPVS�MB�WJF�

. BJT�BMPST
�DPNNFOU�TBWPJS�TJ�M�PO�B�USPVWn�MF�CPO�CVU�FO�UBOU�RVµpUSF�I VNBJO� �%µBQSoT�NPO
FYQnSJFODF
�KµBJ�TV�FU�EnGJOJ�MF�CVU�EF�NB�WJF�FO�NF�CBTBOU�TVS�QMVTJFVST�DI PTFT�FU�GBDUFVST�
$ POTUSVJTF[ �WPUSF�GPJ�FO�%JFV
�DFMB�DPNNFODF�QBS�Mh��$ SPZF[ �RVF�UPVU�DF�RVJ�FYJTUF�EBOT�DF
NPOEF�B�nUn�DSnn�QBS�%JFV
�Z�DPNQSJT�WPVT
�FU�RVF�WPUSF�CVU�FTU�EF�USBWBJMMFS�FU�EF�WJWSF�EF
NBOJoSF�h�DF�RVF�UPVUFT�DFT�DSnBUVSFT�WJWFOU�QBJTJCMFNFOU�FO�I BSNPOJF�
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" VUI PS

. BMJ
$ PVOUSZ

0 O�QPVSSBJU�EJSF�RVF�DµFTU�VOF�DI PTF�EJGGJDJMF�h�GBJSF
�NBJT�KF�EJSBJT�RVF�QMVT�WPVT�WJWF[ �EBOT�MF
CVU� EF� DPOUSJCVFS� h� NBJOUFOJS� VO� NPOEF� QBDJGJRVF
� QMVT� WPVT� BVSF[ � VO� FTQSJU� FU� VO� D̄ VS
QBJTJCMFT
� FU� WPVT� WJWSF[ � I FVSFVY�� . BJT� DFMB�OnDFTTJUF� EFT� QFSTPOOFT� EF� GPJ� BWFD� VOF� GPSUF
DPOWJDUJPO�QPVS�QSPGJUFS�EF�DFUUF�NBOJoSF�EF�WJWSF��%BOT�OPUSF�NPOEF�BDUVFM
�UPVU�DF�RVF�WPVT
UPVDI F[ 
�UPVU�DF�RVF�WPVT�EJUFT�PV�GBJUFT�EPJU�pUSF�FO�I BSNPOJF�BWFD�MB�QSPUFDUJPO�FU�MF�TPJO�EF
MB� DSnBUJPO� EF� %JFV�� 7PVT� WPVMF[ � WJWSF� EBOT� VO� NPOEF� QBJTJCMF� FU� KVTUF�  � $ PNNFODF[ � QBS
WJWSF� VOF� WJF� GBNJMJBMF� QBJTJCMF
� nMFWF[ � FU� nEVRVF[ � WPT� FOGBOUT� h� WJWSF� VOF� WJF� QBJTJCMF� FU� h
TFSWJS� MB� TPDJnUn� EF� NBOJoSF� QBDJGJRVF�� $ �FTU� OPUSF� CVU�� &OTFJHOF[ � h�WPT� FOGBOUT� h�WJWSF� FO
I BSNPOJF�BWFD�OPUSF�5FSSF� . oSF
�h�SFTQFDUFS�MB�OBUVSF
�BQQSFOF[ �MFVS�h�pUSF�SFTQFDUVFVY�FU
DPNQBUJTTBOUT
� h� SFTQFDUFS� MB� EJHOJUn� I VNBJOF
� JOTQJSF[ �MFT� FO� WJWBOU� MµFOTFJHOFNFOU� EF
MµcHMJTF�EBOT�WPUSF�WJF�RVPUJEJFOOF��$ BS�OPVT�TPNNFT�BQQFMnT�h�WJWSF�FU�h�TFSWJS�DPNNF�+nTVT
B�WnDV�FU�B�TFSWJ�



%JSJHFS�OµB�KBNBJT�nUn�GBDJMF
�NBJT�TJ�RVFMRVµVO�WFVU�pUSF�VO�HSBOE�MFBEFS
�JM�EPJU�E�BCPSE�pUSF�VO
HSBOE�TFSWJUFVS��$ µFTU�DF�RVF�OPUSF�4FJHOFVS�+nTVT�$ I SJTU�OPVT�B�FOTFJHOn��«�RVFM�QPJOU�DFMB
FTU�JM� EJGGJDJMF� EBOT� OPUSF� NPOEF�  � #FBVDPVQ� EF� HFOT� WFVMFOU� EJSJHFS� NBJT� OF� WFVMFOU� QBT
TFSWJS
� JMT� QSnGoSFOU� TF� TFSWJS� FVY�NpNFT� FO� QSFNJFS�� $ FUUF� BUUJUVEF� EF� TF� TFSWJS� TPJ�NpNF
EµBCPSE�WB�h�MµFODPOUSF�EF�MµFOTFJHOFNFOU�EF�MµcHMJTF�

+µBJ� UPVKPVST� DI FSDI n� h� pUSF� VO� CPO� MFBEFS
� P} � RVF� KF� TPJT
� EBOT� NB�GBNJMMF
� EBOT� NB� WJF
QSPGFTTJPOOFMMF
�EBOT�MB�TPDJnUn��%JSJHFS
�DµFTU�TBDSJGJFS
�EJSJHFS
�DµFTU�BWPJS�EF�MB�DPNQBTTJPO

EJSJHFS
� DµFTU� TFSWJS� MFT� BVUSFT
� EJSJHFS
� DµFTU� QSPUnHFS� MFT� BVUSFT
� EJSJHFS
� DµFTU� MBJTTFS� VO
I nSJUBHF�BVY�BVUSFT��- F�MFBEFSTI JQ�EµBVKPVSEµI VJ�FTU�EFWFOV�VO�MFBEFSTI JQ�BYn�TVS�MF�QSPGJU
�P}
MFT�pUSFT�I VNBJOT�OF�TPOU�QMVT�BV�DFOUSF�EV�EnWFMPQQFNFOU
�NBJT�QMVUyU�MF�QSPGJU��- µI VNBOJUn
EPJU�pUSF�BV�DFOUSF�EV�MFBEFSTI JQ
�FU�DFMB�EPJU�TµBQQMJRVFS�EBOT�UPVU�DF�RVF�WPVT�GBJUFT��&O�UBOU
RVF�MFBEFST
�OPVT�EFWPOT�OPVT�FGGPSDFS�EµJNJUFS�OPUSF�4FJHOFVS�+nTVT�$ I SJTU
�DF�OF�TFSB�QBT
GBDJMF
�NBJT�BWFD�EFT�QSJoSFT
�EF�MB�QBUJFODF�FU�EF�MB�DPNQBTTJPO�

%POOFS� BVY� BVUSFT� DF� RVF� WPVT� BWF[ � SFmV� O�FTU� QBSGPJT� QBT� GBDJMF
� NBJT� JM� GBVU� T�FGGPSDFS� EF
SFEPOOFS�h�MB�TPDJnUn��+�BJ�UPVKPVST�EJU�RVF�MB�GBmPO�EPOU�OPVT�nEVRVPOT�OPT�FOGBOUT
�MB�GBmPO
EPOU� OPVT� nEVRVPOT� MB� QSPDI BJOF� HnOnSBUJPO
� DF� RVF� OPVT� MFVS� PGGSPOT� h� USBWFST� OPUSF
nEVDBUJPO
�FTU�DF�RV�JMT�EPOOFSPOU�h�MB�TPDJnUn
�BV�NPOEF�� " MPST
�BTTVSPOT�OPVT�EF�DI BSHFS
MFT� CPOOFT� DI PTFT� EBOT� MFVS� WJF� FU� DI BRVF� DI SnUJFO� EPJU� T�FGGPSDFS� E�BDDPNQMJS� DFMB� EBOT
DFUUF� WJF� QPVS� BNnMJPSFS� OPUSF� NPOEF�� 0 O� QPVSSBJU� EJSF� RVF� KF� O�BJ� QBT� SFmV� MFT� CPOOFT
DI PTFT
� EPOD� KF� OF� QFVY� QBT� EPOOFS� MFT� CPOOFT� DI PTFT� h� MB� TPDJnUn�� . BJT� DI BRVF� pUSF
I VNBJO�RVJ�B�MB�DBQBDJUn�EF�QFOTFS�QFVU
�h�VO�NPNFOU�EPOOn
�TF�DPOTUSVJSF�FU�JOUnHSFS�EBOT
TB�QFSTPOOBMJUn�EF�HSBOEFT�WBMFVST�I VNBJOFT�RV�JM�O�B�QBT�SFmVFT�EF�TFT�QBSFOUT��*M�T�BHJU�E�VO
DI PJY�QFSTPOOFM
�EF�MB�EnUFSNJOBUJPO
�EV�CVU�FU�EF�MB�WJTJPO
�JM�T�BHJU�EF�MB�QSJTF�EF�EnDJTJPO�
%JFV� OPVT� B� UPVT� BDDPSEn� EFT� UBMFOUT
� MB�GPJ� FU� MFT� QSJoSFT� WPVT� BJEFSPOU� h� EnDPVWSJS� WPT
UBMFOUT�FU�h�MFT�VUJMJTFS�QPVS�SFEPOOFS�h�MB�TPDJnUn�

&O� DPODMVTJPO
� cQI nTJFOT� � �� � � §� &OGJO
� QVJTF[ � WPUSF� GPSDF� EBOT� MF� 4FJHOFVS� FU� EBOT� TB
QVJTTBODF� UPVUF�QVJTTBOUF� ¨�� - FT� DI SnUJFOT� RVJ� TPVI BJUFOU� WJWSF� VOF� WJF� I FVSFVTF� EPJWFOU
T�FGGPSDFS� EF� WJWSF� VOF� WJF� RVJ� SFNQMJU� DFMMF� EF� MFVST� TFNCMBCMFT
� EF� EJSJHFS� FO� TFSWBOU
M�I VNBOJUn�FU�EF�EPOOFS�h�MB�TPDJnUn�

%JSJHFS���� �5JN PUI nF�� ��
$ F� RVF� UV� BT� FOUFOEV� EF� N PJ� EFWBOU� EF� OPN CSFVY� UnN PJOT
� DPOGJF�MF� h� EFT
I PN N FT�GJEoMFT�RVJ�TPJFOU�DBQBCMFT�EF�MµFOTFJHOFS�BVTTJ�h�EµBVUSFT�

$ I BSHFS��
$ �FTU� RVFMRVF� DI PTF� RVF� %JFV� WPVT� B� EPOOn� EBOT� WPUSF� WJF�� 7PUSF� TBOUn
� WPT
SJDI FTTFT
�WPUSF�QPTJUJPO
�FUD��$ FMB�WPVT�BQQBSUJFOU�QPVS�FO�QSFOESF�TPJO��$ FMB�OF
QFVU�QBT�pUSF�QSJT�EF�WPVT��$ �FTU�WPUSF�SFTQPOTBCJMJUn�EF�MF�QPSUFS�
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� ��6 OJS�MFT�WJMMFT�QPVS�VOJS�MFT�OBUJPOT

' SBODFTDP�' POUF
. FNCFS�PG�' FEFSB[JPOF�6OJWFSTJUBSJB�$ BUUPMJDB�*UBMJBOB�	' 6$ *


" VUI PS

*UBMZ
$ PVOUSZ

§� 6OJS� MFT� WJMMFT� QPVS� VOJS� MFT� OBUJPOT� FVSPQnFOOFT� �� GBJSF� MB� QBJY
� VOJGJFS
� EnOVDMnBSJTFS� Mµ&VSPQF� BGJO
EµBTTVSFS�MB�QBJY
�MµVOJUn�FU�MB�EnOVDMnBSJTBUJPO�EV�. POEF���<� >�6OJGJn�h�MB�SBDJOF
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QSPHSBNNF
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+�BJ�nHBMFNFOU�FV�M�I POOFVS�E�pUSF�MB�GBDJMJUBUSJDF�EF�HSPVQF�QPVS
MF� HSPVQF� $ I SJTUVT� 7JWJU� FU� MF� HSPVQF� - VD�� . FT� JODSPZBCMFT
DPnRVJQJFST� POU� NPOUSn� VOF� QBSUJDJQBUJPO� FYDFQUJPOOFMMF
� VO
EnWPVFNFOU� FU� VO� USBWBJM� E�nRVJQF� EBOT� DI BRVF� BDUJWJUn�
&OTFNCMF
� OPVT� BWPOT� TVSNPOUn� EJWFST� EnGJT� FU� DnMnCSn� EF
OPNCSFVTFT� SnVTTJUFT�� $ FSUBJOT� EF� NFT� TPVWFOJST� MFT� QMVT
QSnDJFVY� JODMVFOU� MB� DI PSnHSBQI JF� EFT� EBOTFT� EF� HSPVQF
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QBSUJDJQBUJPO� BVY� EnGJT� EF� DPEF� WFTUJNFOUBJSF
� MB� QBSUJDJQBUJPO� h
EFT� EJTDVTTJPOT� EF� HSPVQF� TUJNVMBOUFT
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' PJ�FO�" DUJPO���6 O�7PZBHF�EF�- FBEFSTI JQ�4FSWBOU�FU
E�cWFJM�4QJSJUVFM�h�USBWFST�$" : - "
- B� WJF� FTU� VOF� TnSJF� E�FYQnSJFODFT� RVJ� GBmPOOFOU� OPT
QFSTQFDUJWFT
� SFNFUUFOU� FO� RVFTUJPO� OPT� DSPZBODFT� FU� OPVT
BJEFOU� h� EFWFOJS� MFT� JOEJWJEVT� RVF� OPVT� TPNNFT� DFOTnT� pUSF�
1PVS�NPJ
�MF�QSPHSBNNF�$ " : - " �B�nUn�M�VOF�EF�DFT�FYQnSJFODFT
± � VO� WPZBHF� QSPGPOE� EF� EnDPVWFSUF� EF� TPJ
� EF� GPJ
� EF
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� DF� QSPHSBNNF� B� nUn� NB� QSFNJoSF
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- �VOF�EFT�MFmPOT�MFT�QMVT�QSnDJFVTFT�RVF�K�BJ�BQQSJTFT�HSi DF�BV�QSPHSBNNF�$ " : - " �FTU�MB�WnSJUBCMF
FTTFODF� EV� MFBEFSTI JQ� TFSWBOU�� " WBOU� DF� QSPHSBNNF
� NB� DPNQSnI FOTJPO� EV� MFBEFSTI JQ� nUBJU
MBSHFNFOU�JOGMVFODnF�QBS�M�BVUPSJUn�FU�MB�SFTQPOTBCJMJUn��$ FQFOEBOU
�NPO�UFNQT�h�$ " : - " �NµB�BJEn�h
SnBMJTFS�RVF�MF�WnSJUBCMF�MFBEFSTI JQ�OF�DPOTJTUF�QBT�h�EnUFOJS�MF�QPVWPJS�TVS�MFT�BVUSFT
�NBJT�h�nMFWFS�MFT
BVUSFT� BWFD� I VNJMJUn� FU� DPNQBTTJPO�� &O� UBOU� RVF� KFVOF� nUVEJBOU� DBUI PMJRVF
� KµBJ� BQQSJT� RVF� pUSF� VO
MFBEFS� TJHOJGJF� TFSWJS� DFVY� RVJ� NµFOUPVSFOU
� nDPVUFS� EJGGnSFOUFT� QFSTQFDUJWFT� BWFD� VO� D̄ VS� PVWFSU� FU
NµFGGPSDFS� EµBWPJS� VO� JNQBDU� TJHOJGJDBUJG� TVS� MB� WJF� EFT� BVUSFT�� «� USBWFST� EJWFSTFT� TFTTJPOT� FU
EJTDVTTJPOT
� PO� NµB� JOUSPEVJU� BVY� FODZDMJRVFT� EV� 7BUJDBO
� DF� RVJ� NµB� QFSNJT� EF� NJFVY� DPNQSFOESF
Mµ&OTFJHOFNFOU�4PDJBM�$ BUI PMJRVF��$ FUUF�DPOOBJTTBODF
�DPNCJOnF�h�EFT�BQFSmVT�TVS�MFT�0 CKFDUJGT�EF
%nWFMPQQFNFOU� %VSBCMF� 	0 %%
� FU� MB� %nDMBSBUJPO� 6OJWFSTFMMF� EFT� %SPJUT� EF� M�) PNNF� 	%6%) 

� NµB
PVWFSU�MFT�ZFVY�TVS�M�JOUFSDPOOFYJPO�EF�MB�GPJ
�EV�MFBEFSTI JQ�FU�EF�MB�SFTQPOTBCJMJUn�TPDJBMF�

- F�QSPHSBNNF�$ " : - " �B�BQQSPGPOEJ�NB�GPJ�FU�nMBSHJ�NB�QFSTQFDUJWF�TVS�MB�NBOJoSF�EPOU�MB�TQJSJUVBMJUn
SFMJF�MFT�HFOT�h�USBWFST�MFT�DVMUVSFT��ÆUSF�EBOT�VO�QBZT�EJGGnSFOU�FU�FYQnSJNFOUFS�EF�OPVWFMMFT�GBmPOT
EF�QSJFS�FU�EF�TµFOHBHFS�FO�DPNNVOBVUn�B�SFOGPSDn�NB�DPOWJDUJPO�RVF�MB�GPJ�FTU�VOF�GPSDF�VOJWFSTFMMF
RVJ� USBOTDFOEF� MFT� GSPOUJoSFT
� MFT� MBOHVFT� FU� MFT� USBEJUJPOT�� - �VO� EFT� BTQFDUT� MFT� QMVT� QSPGPOET� EV
QSPHSBNNF�nUBJU�M�BDDFOU�NJT�TVS�MF�GBJU�EF�DPNNFODFS�FU�EF�UFSNJOFS�DI BRVF�DI PTF�BWFD�+nTVT��$ F
QSJODJQF�FTU�EFWFOV�VOF�TPVSDF�EF�GPSDF�UPVU�BV�MPOH�EF�NPO�WPZBHF
�NF�SBQQFMBOU�RVF�MB�GPJ�FTU�MB
CBTF�EV�WnSJUBCMF�MFBEFSTI JQ��«�USBWFST�MFT�TFTTJPOT�EF�QSJoSF
�MFT�SnGMFYJPOT�EF�HSPVQF�FU�MFT�QSBUJRVFT
TQJSJUVFMMFT�QBSUBHnFT
�KµBJ�SFTTFOUJ�VO�GPSU�TFOUJNFOU�EµVOJUn�BWFD�NFT�DBNBSBEFT�QBSUJDJQBOUT�� / PUSF
GPJ�FTU�EFWFOVF�VO�QPOU�RVJ�OPVT�B�VOJT
�NBMHSn�OPT�EJGGnSFODFT�DVMUVSFMMFT�
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�NB�WJTJUF�EBOT�VO�WJMMBHF
EF�$ I PN�5I POH�B�nUn�QBSUJDVMJoSFNFOU�TJHOJGJDBUJWF��$ µnUBJU�NB�QSFNJoSF�GPJT�FO�EFI PST�EF�NPO�QBZT

FU�BV�EnCVU
�KF�NF�TFOUBJT�JODFSUBJOF�RVBOU�h�NFT�JOUFSBDUJPOT�BWFD�MFT�WJMMBHFPJT��$ FQFOEBOU
�KF�NF
TVJT�SBQJEFNFOU�SFOEVF�DPNQUF�EF�MFVS�DI BMFVS�FU�EF�MFVS�BDDVFJM��- FVS�HFOUJMMFTTF�FU�MFVS�I PTQJUBMJUn
POU�UPVDI n�NPO�D̄ VS
�FU�KµBJ�WV�MB�CFBVUn�EF�MB�DSnBUJPO�EF�%JFV�TPVT�VO�OPVWFBV�KPVS��$ FUUF�WJTJUF�NµB
BJEnF�h�BQQSnDJFS�MFT�TJNQMFT�KPJFT�EF�MB�WJF�FU�B�SFOGPSDn�M�JNQPSUBODF�EF�MB�DPNNVOBVUn��5nNPJHOFS
EF�MB�SnTJMJFODF�EFT�WJMMBHFPJT�FU�EF�MFVS�GPJ�QSPGPOEF�B�nUn�JOTQJSBOU��$ FMB�NµB�SBQQFMn�RVF�QFV�JNQPSUF
E�P} � OPVT� WFOPOT
� OPVT� TPNNFT� UPVT� DPOOFDUnT� QBS� M�BNPVS� FU� MB� HSi DF� EF� %JFV�� 6OF� BVUSF
FYQnSJFODF�JOPVCMJBCMF�EV�QSPHSBNNF�GVU�NB�QSFNJoSF�WFJMMnF��1BTTFS�VOF�I FVSF�TFVMF�BWFD�+nTVT�FO
QSJoSF�TJMFODJFVTF�B�nUn�VO�NPNFOU�EF�QSPGPOEF�DPOOFYJPO�TQJSJUVFMMF��- F�UFNQT�TFNCMBJU�QBTTFS�WJUF

FU� KµBJ� SFTTFOUJ� VOF� QBJY� FU� VOF� DMBSUn� BDDBCMBOUFT�� $ µFTU� BV� DPVST� EF� DF� NPNFOU� TBDSn� RVF� KµBJ
WSBJNFOU� DPNQSJT� MF� QPVWPJS� EV� TJMFODF� FU� EF� MB� SnGMFYJPO�� &O� QMVT� EF� MB� WFJMMnF
� EµBVUSFT� QSBUJRVFT
TQJSJUVFMMFT�UFMMFT�RVF�MF�$ I FNJO�EF�$ SPJY
�MB� . FTTF�FO�QMFJO�BJS�FU�MB�QSJoSF�FO�TJY�EJSFDUJPOT�POU�nUn
QSPGPOEnNFOU� TJHOJGJDBUJWFT� QPVS� NPJ�� $ I BOUFS� EFT� I ZNOFT� BWFD� NFT� DBNBSBEFT� EF� QSPHSBNNF� B
DSnn�VOF�BUNPTQI oSF�EµVOJUn�EJWJOF
�NF�GBJTBOU�NF�TFOUJS�FODPSF�QMVT�SFDPOOBJTTBOUF�EµpUSF�VOF�QBSUJF
EF�DF�WPZBHF�

- µVO�EFT�BTQFDUT�MFT�QMVT�GSBQQBOUT�EV�QSPHSBNNF�$ " : - " �GVU�MB�DI BMFVS�FU�MB�HFOUJMMFTTF�EF�UPVT�MFT
QBSUJDJQBOUT��%FT�GBDJMJUBUFVST�BVY�TUBHJBJSFT�FU�TPJHOBOUT
�DI BRVF�QFSTPOOF�B�KPVn�VO�SyMF�DSVDJBM�EBOT
MF� TVDDoT� EV� QSPHSBNNF�� - FVS� I VNJMJUn� FU� MFVS� BNBCJMJUn� POU� GBDJMJUn� OPUSF� FOHBHFNFOU
� OPUSF
QBSUJDJQBUJPO�FU�OPVT�POU�QFSNJT�EF�OPVT�TFOUJS�DI F[ �OPVT��$ F�TFOT�EF�MB�DPNNVOBVUn�NµB�SBQQFMn
RVF�MF�MFBEFSTI JQ�OF�DPODFSOF�QBT�TFVMFNFOU�MB�DSPJTTBODF�JOEJWJEVFMMF
�NBJT�BVTTJ�MF�GBJU�EF�GBWPSJTFS
EFT� SFMBUJPOT� TJHOJGJDBUJWFT�� - F� TPVUJFO� FU� MµFODPVSBHFNFOU� RVF� KµBJ� SFmVT� EF� NFT� QBJST� FU� NFOUPST
NµPOU�NPUJWnF�h�SFMFWFS�EF�OPVWFBVY�EnGJT�FU�h�TPSUJS�EF�NB�[POF�EF�DPOGPSU�

- FT�MFmPOT�BQQSJTFT�h�$ " : - " �TPOU�EFWFOVFT�VOF�QBSUJF�JOUnHSBOUF�EF�NB�WJF�RVPUJEJFOOF��+µBJ�JOUnHSn
Mµ&OTFJHOFNFOU�4PDJBM�$ BUI PMJRVF�FU�MB�QSJoSF�EBOT�NB�SPVUJOF
�FU�KF�QSBUJRVF�EnTPSNBJT�MF�ZPHB�BWFD
VO�OPVWFBV�TFOT�EF�CVU��%F�QMVT
�KF�QBSUBHF�NFT�FYQnSJFODFT�FU�NFT�JEnFT�BWFD�MFT�KFVOFT�NFNCSFT
EF� NB� QBSPJTTF
� FTQnSBOU� MFT� JOTQJSFS� h� EFWFOJS� EFT� MFBEFST� HVJEnT� QBS� MB� GPJ� EBOT� MFVST� QSPQSFT
DPNNVOBVUnT��( Si DF�h�DFT�QFUJUFT�NBJT�TJHOJGJDBUJWFT�BDUJPOT
�KF�NµFGGPSDF�EF�MBJTTFS�VO�JNQBDU�QPTJUJG
EBOT�MB�WJF�EF�DFVY�RVJ�NµFOUPVSFOU��- F�QSPHSBNNF�$ " : - " �NµB�JOTUJMMn�VO�TFOT�EF�SFTQPOTBCJMJUn�QPVS
QPSUFS� MFT� WBMFVST� EV� MFBEFSTI JQ� TFSWBOU
� EF� MB� DPNQBTTJPO� FU� EF� MB� GPJ�� " MPST� RVF� KµBWBODF
� KF� TVJT
EnUFSNJOnF� h� EJTDFSOFS� FU� TVJWSF� MF� QMBO� EF� %JFV� QPVS� NPJ�� - F� W̄ V� RVF� KµBJ� GBJU� MPST� EV� QSPHSBNNF
$ " : - " � NF� SBQQFMMF� DPOTUBNNFOU� NB� NJTTJPO� EF� TFSWJS� MFT� BVUSFT� BWFD� BNPVS� FU� I VNJMJUn�� +µBJ
EnTPSNBJT�MB�DPOGJBODF�OnDFTTBJSF�QPVS�BTTVNFS�EF�QMVT�HSBOEFT�SFTQPOTBCJMJUnT�FU�FODPVSBHFS�MFT
BVUSFT�h�GBJSF�EF�NpNF��+F�TVJT�QSPGPOEnNFOU�SFDPOOBJTTBOUF�QPVS�DFUUF�PQQPSUVOJUn�FU�QPVS�UPVUFT
MFT�QFSTPOOFT�RVJ�POU�DPOUSJCVn�BV�TVDDoT�EV�QSPHSBNNF�

- FT�FYQnSJFODFT�BDRVJTFT�h�$ " : - " �NµPOU�GBmPOOnF�EF�NBOJoSF�RVF�KF�OµBWBJT�KBNBJT�JNBHJOnF
�FU�KF
NF�TFOT�WnSJUBCMFNFOU�CnOJF�EF�GBJSF�QBSUJF�EF�DF�WPZBHF�JODSPZBCMF��+F�DPNQSFOET�NBJOUFOBOU�RVF
DI BDVO�EF�OPVT�FTU�DI PJTJ�QBS�%JFV�QPVS�VO�CVU�VOJRVF
�FU�KF�TVJT�JNQBUJFOUF�EF�DPOUJOVFS�h�EnDPVWSJS
MF�NJFO��&O�SnGMnDI JTTBOU�h�NPO�UFNQT�QBTTn�h�$ " : - " 
�KF�TVJT�SFNQMJF�EµVOF�JNNFOTF�HSBUJUVEF��" VY
PSHBOJTBUFVST
�GBDJMJUBUFVST
�NFOUPST�FU�DBNBSBEFT�QBSUJDJQBOUT�° �NFSDJ�E�BWPJS�SFOEV�DFUUF�FYQnSJFODF
TJ�TJHOJGJDBUJWF��7PUSF�HVJEBODF
�WPUSF�HFOUJMMFTTF�FU�WPUSF�GPJ�POU�MBJTTn�VOF�FNQSFJOUF�JOEnMnCJMF�EBOT
NPO�D̄ VS��+F�SFQBST�EF�DF�QSPHSBNNF�BWFD�VO�FTQSJU�SFOPVWFMn
�VOF�GPJ�SFOGPSDnF�FU�VO�FOHBHFNFOU
QSPGPOE�FOWFST�MF�MFBEFSTI JQ�TFSWBOU��2 VF�%JFV�CnOJTTF�DI BDVO�EF�OPVT�BMPST�RVF�OPVT�QPVSTVJWPOT
OPT� QBSDPVST
� FU� RVF� OPVT� OPVT� TPVWFOJPOT� UPVKPVST� RVF� OPVT� TPNNFT� BJNnT� BV�EFMh� EF� UPVUF
NFTVSF��. FSDJ
�$ " : - " 
�QPVS�DF�WPZBHF�JOPVCMJBCMF�
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