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QSPDFTTP FWBOHFMJ[[BUPSF QJ¹ BNQJP� **� &MFNFOUJ EBM DPOUFTUP� VOB OPO TFNQMJDF
F OPO JNNFEJBUB JOUFSQSFUB[JPOF� ***� 6O OFDFTTBSJP SJQFOTBNFOUP EFM QSPDFTTP
EFM EJWFOUBSF DSJTUJBOJ
 DPO NFUPEP UFPMPHJDP�QBTUPSBMF� *7�/FM DVPSF EFMMB SFBMU �
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*O DIF DPOUFTUP DJ QPOJBNP MB EPNBOEB TVMMB DBUFDIFTJ
 PHHJ &OUSP VO DPOWFHOP
EFEJDBUP BM #EJSJUUP BMM!FEVDB[JPOF F BMM!JOTFHOBNFOUP$ � $JP¨
 BMMBSHBOEP JM

OPTUSP JOUFSFTTF VO QP! QJ¹ JO M  EFM TFNQMJDF 	F QVS JNQPSUBOUF
 DIJFEFSTJ DPNF JM
DPNQJUP USBEJ[JPOBMNFOUF TWPMUP EBM DBUFDIJTNP WBEB TWPMUP PHHJ
 JO DPOOFTTJPOF
DPO RVFMMP QJ¹ BNQJP DIF HMJ GB EB DPSOJDF
 F DIF ¨ JM EJWFOUBSF DSJTUJBOJ 

*O QSJNB CBUUVUB QPTTJBNP SJTQPOEFSF BMMB MVDF EJ RVFM EPDVNFOUP EFEJDBUP
BMM!FWBOHFMJ[[B[JPOF DIF ¨ &WBOHFMJJ (BVEJVN
� DPO JM RVBMF QBQB 'SBODFTDP DIJFEF
B UVUUF MF $IJFTF VOB EFDJTB DPOWFSTJPOF QBTUPSBMF
 B QBSUJSF EBMMB DPTUBUB[JPOF DIF MB
$IJFTB TJ SJOOPWB EBMMB NJTTJPOF� 2VFTUP ¨ JM QSPHSBNNB DIF JM 1BQB IB FOVODJBUP
JO &WBOHFMJJ (BVEJVN� kQPSSF UVUUP JO DIJBWF NJTTJPOBSJB{ 	&( ��
� QFSTPOF
F TUSVUUVSF
 DBUFDIFTJ F QSFEJDB[JPOF EFM 7BOHFMP
 MB MJOHVB F MF TUFTTF SFHPMF DIF
JODBOBMBOP MB WJUB DSJTUJBOB
 BUUFHHJBNFOUJ EJ CBTF F WJUB TQJSJUVBMF�

0DDPSSF QBTTBSF EB VOB QBTUPSBMF EJ TFNQMJDF DPOTFSWB[JPOF
 DIF QPUSFCCF
BOEBSF CFOF JO VOB TPDJFU  DSJTUJBOB PNPHFOFB
 B VOB QBTUPSBMF EFDJTBNFOUF
NJTTJPOBSJB 	&( ��

 QJ¹ BEFHVBUB JO VO DPOUFTUP DVMUVSBMF DPNQMFTTP F QMVSBMJTUJDP
DPNF JM OPTUSP�

� 1POUJ·«DJB 6OJWFSTJU  -BUFSBOFOTF
 3PNB�
� *M %JSJUUP BMM�FEVDB[JPOF F BMM�JOTFHOBNFOUP� $POWFHOP EJ TUVEJ� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB
$SPDF
 3PNB
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*O DIF TFOTP M!FWBOHFMJ[[B[JPOF SJHFOFSB MB $IJFTB
 F EVORVF EJOBNJ[[B BODIF
MB DBUFDIFTJ 
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*M OPTUSP ¨ VO UFNQP EJ HSBOEJ F SBEJDBMJ USBTGPSNB[JPOJ DIF NPEJ·«DBOP SBQJEB�
NFOUF F QSPGPOEBNFOUF BCJUVEJOJ EJ WJUB SJNBTUF JNNVUBUF QFS TFDPMJ� -B SFMJHJPOF
¨ EJWFOUBUB VO B¶GBSF QSJWBUP F JOEJWJEVBMF
 RVBOEP OPO BQQBSF EFM UVUUP QSJWB
EJ TJHOJ·«DBUP F EJ WBMPSF� *M OPTUSP UFNQP TJ QSFTFOUB DPO DBSBUUFSJ QFDVMJBSJ F

UVUUBWJB
 EJ OPO TFNQMJDF P JNNFEJBUB JOUFSQSFUB[JPOF� $FSUBNFOUF OPO ¨ QJ¹ MB
TJUVB[JPOF EJ DSJTUJBOJU  TPDJBMF PNPHFOFB
 UJQJDB EJ VO QBTTBUP BODPSB SFDFOUF� NB
OFQQVSF RVFMMB EJ GPSUF FTUSBOFJU 
 DIF MF QSJNF HFOFSB[JPOJ DSJTUJBOF DPOPCCFSP
OFJ DPOGSPOUJ EFM QBHBOFTJNP� 6OB TJUVB[JPOF QJVUUPTUP DIF TFOUF TVMMF QSPQSJF
TQBMMF JM QFTP EJ WJDFOEF TFDPMBSJ DIF DSFBOP
 B WPMUF
 QSFTVQQPTUJ QPTJUJWJ P
 BMM!PQ�
QPTUP
 QSFHJVEJ[J OFHBUJWJ� QJ¹ TQFTTP
 RVFMM!BUNPTGFSB EJ BTTVFGB[JPOF BOOPJBUB
DIF PUUVOEF MB DBQBDJU  EJ JODJEFO[B EFM NFTTBHHJP�

� VOB TJUVB[JPOF JO DVJ JM GBUUP DSJTUJBOP BQQBSF TDBSTBNFOUF SJMFWBOUF� *M GFOP�
NFOP EFMMB NBSHJOBMJ[[B[JPOF EFMMB GFEF � DIF
 HJ  TJ QV² JOUVJSF
 JOWPDB DPNF
SF�B[JPOF QSPQSJP M!FWBOHFMJ[[B[JPOF � QVS FTTFOEP EJWFSTP EB OB[JPOF B OB[JPOF

EB SFHJPOF B SFHJPOF
 QSFTFOUB J DBSBUUFSJ EFMMB DPNQMFTTJU  DIF TPOP UJQJDJ EJ UVUUJ J
GFOPNFOJ SJMFWBOUJ EJ RVFTUB OPTUSB TPDJFU  GSBNNFOUBUB F QMVSBMF�

/PO EJDF
 RVJOEJ
 OFDFTTBSJBNFOUF FTUSPNJTTJPOF WJPMFOUB P MBUFSBMJU  DPBUUB
EFMM!JTUJUV[JPOF $IJFTB EB PHOJ QPTJ[JPOF EJ SJMJFWP OFMMB TPDJFU � O© MB DBODFMMB[JPOF
EFMMB EJNFOTJPOF SFMJHJPTB
 TFDPOEP MB TNFOUJUB QSPGF[JB EFMMB #DJUU  TFDPMBSF$� %JDF

QJVUUPTUP
 MB TDBSTB JODJEFO[B GPSNBUJWB EFMMB $IJFTB TVJ QSPDFTTJ EJ FEVDB[JPOF
EFMMB NFOUBMJU  F TV RVFMMJ EJ GPSNB[JPOF EFMM!JEFOUJU  QFSTPOBMF�

"QQBSF JO UVUUB MB TVB QPSUBUB F
 BODIF
 JO UVUUB MB TVB PSJHJOBMJU  JM QSPCMFNB EJ
DPNF FWBOHFMJ[[BSF P�J � F
 EVORVF
 EJ RVBMF TJB JM MVPHP QSPQSJP EFMMB DBUFDIFTJ�
-!FTJUP EFDMJOBOUF EFMMB QBSBCPMB EFMMB NPEFSOJU  JOEJDB VO DPNQJUP NJTTJPOBSJP
EJ QPSUBUB TUPSJDB
 EJ DVJ TJ GB DBSJDP BODIF MB 5FPMPHJB QBTUPSBMF�

%PQP BMUFSOF GBTJ QSPHSFTTJWF F ESBNNBUJDIF EJ TFQBSB[JPOF USB GFEF F DVMUVSB

TJ QSP·«MB QFS MB DPNVOJU  DSJTUJBOB M!PQQPSUVOJU  TUPSJDB EFMM!BTTVO[JPOF EJ VO
DPNQJUP EFDJTJWP QFS JM TVP GVUVSP F QFS JM GVUVSP EFMMB TPDJFU � M!BTTVO[JPOF EJ VO
PSJ[[POUF F EJ VO RVBESP QSPTQFUUJDP
 DIF 	·«OBMNFOUF�
 OPO TJ MJNJUJ B SFBHJSF BJ
GFOPNFOJ TPDJPDVMUVSBMJ
 NB JOUFOEB JOTFSJSTJ JO NBOJFSB F¶·«DBDF
 DPNQFUFOUF F
SJTQFUUPTB
 OFJ QSPDFTTJ DIF QSFTJFEPOP BM MPSP GPSNBSTJ F B¶GFSNBSTJ OFMMB TPDJFU �

� $GS� MB QSJNB QBSUF EFMNJP *M UBDDIJOP JOEVUUJWJTUB� 2VFTUJPOJ EJ 5FPMPHJB QBTUPSBMF
 *M QP[[P EJ (JB�
DPCCF
 5SBQBOJ ����� BODIF-B GFEF OPO ¨ QJ¹ VO QSFTVQQPTUP PWWJP
 JO 1� "åáÞÓà
(JPOB DPOWFSUJUP�
1BSBMJQPNFOJ EJ 5FPMPHJB QBTUPSBMF
 -BUFSBO 6OJWFSTJUZ 1SFTT
 $JUU  EFM 7BUJDBOP ����
 ������
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� QSPQSJP JO RVFTUP OPTUSP UFNQP
 JOGBUUJ
 DIF TJ WBOOP QPOFOEP F DPTUSVFOEP
 JO
NBOJFSB SBQTPEJDB GPSTF
 NB OPO QFS RVFTUP NFOP EFUFSNJOBOUF
 J SJGFSJNFOUJ F J
QBSBNFUSJ DVMUVSBMJ DIF DPTUJUVJSBOOP NBUSJDF F GPSNB EJ QFOTJFSP F EJ DPTUVNF
QFS MF HFOFSB[JPOJ EFM UFS[P NJMMFOOJP�

1FS MB $IJFTB F QFS DJBTDVO DSFEFOUF MB TPMMFDJUVEJOF F M!JNQFHOP SJHVBSEP BHMJ JOEJSJ[[J
F BHMJ TWJMVQQJ EFMMB DVMUVSB OPO ¨ EVORVF VOB GPSNB EJ FWBTJPOF EB QJ¹ DPODSFUF
SFTQPOTBCJMJU  QBTUPSBMJ P TPDJBMJ� WVPM EJSF JOWFDF GBSTJ DBSJDP EJ RVFHMJ BNCJUJ OFJ RVBMJ
NBUVSBOP MF DPOEJ[JPOJ EFJ NPEJ EJ QFOTBSF
 EFMMF TDFMUF F EFJ DPNQPSUBNFOUJ SFMJHJPTJ
F NPSBMJ
 PMUSF DIF DJWJDJ F TPDJBMJ��
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%J GSPOUF BE VO QBTTBHHJP EJ UBMF QPSUBUB
 MP TGPS[P SJ¸¼FTTJWP F QSPHFUUVBMF EB QBSUF
EFMMB 5FPMPHJB QBTUPSBMF OPO TJ QV² EJSF DIF TJB TUBUP BTTFOUF� F
 UVUUBWJB
 FTTP TJ
¨ NPTTP QFSMPQJ¹ OFM RVBESP EJ NPEFMMJ EJ B[JPOF QBTUPSBMF HJ  DPOTPMJEBUJ
 QSP�
EPUUJ JO FQPDB EJ DSJTUJBOJU  PNPHFOFB
 UFOEFOEP BE BTTVNFSF MF NPEBMJU  UJQJDIF
EFMM!BEBUUBNFOUP F EFMMF SFWJTJPOF BMM!JOUFSOP EFJ NPEFMMJ WJHFOUJ� *O BMUSJ UFSNJOJ

TJ GB PHOJ TGPS[P QFS BNNPEFSOBSF RVFM DIF TJ GB
 NB OPO DJ TJ DIJFEF TF RVFM DIF TJ
GB WBEB CFOF
 TJB BEFHVBUP F DPOHSVFOUF DPO RVBOUP MB TJUVB[JPOF F J EFTUJOBUBSJ
FTJHPOP� *O QBSUJDPMBSF
 OPO DJ TJ DIJFEF TF OPO EFCCB FTTFSF QSPGPOEBNFOUF SJWJ�
TUP JM QSPDFTTP DPNQMFTTJWP EFM EJWFOUBSF DSJTUJBOJ
 OFMMB TVB JNQPTUB[JPOF
 OFMMF
TVF EJWFSTF GBTJ F BSUJDPMB[JPOJ
 OFMMF TVF FTJHFO[F
 JO VOB NBHHJPSF BUUFO[JPOF BJ
EFTUJOBUBSJ�

/PO ¨ JOGSFRVFOUF JODPOUSBSF
 OFJ WBSJ BSUJDPMJ P DPOUSJCVUJ BM EJCBUUJUP SFMBUJWP
BMM!JOJ[JB[JPOF DSJTUJBOB
 MB DJUB[JPOF EJ VOB DFMFCSF GSBTF EJ 5FSUVMMJBOP� k$SJTUJBOJ
OPO TJ OBTDF
 TJ EJWFOUB{�� .B MB DJUB[JPOF SJNBOF BCCFMMJNFOUP SFUPSJDP
 TF OPO
MB TJ DPHMJF OFMMB TVB FTJHFO[B QSPGPOEB
 DIF SJOWJB BMMB QPTTJCJMJU  F BMMB DBQBDJU  EJ
JOEJWJEVBSF F DVSBSF JM QSPDFTTP HSB[JF BM RVBMF TJ EJWFOUB DSJTUJBOJ� 4J SJDBEF OFMMB
JMMVTJPOF RVBOEP TJ QFOTB DIF CBTUJ BHHJVOHFSF RVBMDPTB BMMB DBUFDIFTJ QFS SFOEFSMB
EJ OVPWP F¶·«DBDF� ¨ UVUUP JM QSPDFTTP EFM EJWFOUBSF DSJTUJBOJ DIF EFWF FTTFSF SJQFOTBUP�

5BMF DPOUFTUP F UBMJ QSPDFTTJ TPOP PHHFUUP TQFDJ·«DP EFMMP TUVEJP F EFMMB QSP�
HFUUB[JPOF FMBCPSBUB EBMMB 5FPMPHJB QBTUPSBMF
 MB RVBMF TWPMHF JM TVP DPNQJUP OPO
SJCBUUFOEP TV RVFM DPOUFTUP QSJODJQJ EB DVJ EFEVSSF M!B[JPOF FDDMFTJBMF� F OFQQVSF
SBDDPHMJFOEP JOEVUUJWBNFOUF EBM DPOUFTUP FMFNFOUJ VUJMJ P JOUFSFTTBOUJ
 QFSDI©

� $� 3çÛàÛ
 1FS VO QSPHFUUP DVMUVSBMF PSJFOUBUP JO TFOTP DSJTUJBOP
 1JFNNF
 $BTBMF .POGFSSBUP
����
 ��� k6O FTFNQJP QFS UVUUJ � QSPTFHVF M!"VUPSF � RVFMMP EFMMB GBNJHMJB F EFJ DPOEJ[JPOBNFOUJ
F QSFTTJPOJ EJ PSEJOF DVMUVSBMF B DVJ FTTB PHHJ ¨ TPUUPQPTUB
 QV² CBTUBSF B NFUUFSF JO FWJEFO[B MB
QPSUBUB F MF JNQMJDB[JPOJ EJ RVFTUP EJTDPSTP{�
� 5×äæçÞÞÛÓàá
"QPMPHFUJDP97***
 ��
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DPOWFSHFOUJ DPO #J WBMPSJ$ EFM WBOHFMP F EFM SFHOP EJ %JP� NB QSPEVDFOEP VO NP�
EFMMP EJ VPNP
 EJ DVMUVSB F EJ DPOUFTUP BMUFSOBUJWJ F QPTTJCJMJ
 GSVUUP EFMM!JODPOUSP
USB GFEF F WJUB
 USB WBOHFMP F DVMUVSB
 USB $IJFTB F NPOEP�

%BMMB DFOUSBMJU  EJ $SJTUP TJ QV² SJDBWBSF VO PSJFOUBNFOUP HMPCBMF QFS UVUUB M!BOUSPQP�
MPHJB
 F DPT¬ QFS VOB DVMUVSB JTQJSBUB F RVBMJ·«DBUB JO TFOTP DSJTUJBOP� *O $SJTUP JOGBUUJ DJ
¨ EBUB VO!JNNBHJOF F VO!JOUFSQSFUB[JPOF EFUFSNJOBUB EFMM!VPNP
 VO!BOUSPQPMPHJB
QMBTUJDB F EJOBNJDB DBQBDF EJ JODBSOBSTJ OFMMF QJ¹ EJWFSTF TJUVB[JPOJ F DPOUFTUJ TUPSJDJ

NBOUFOFOEP QFS² MB TVB TQFDJ·«DB ·«TJPOPNJB
 J TVPJ FMFNFOUJ FTTFO[JBMJ
 J TVPJ DPOUF�
OVUJ EJ GPOEP� $J² SJHVBSEB JO DPODSFUP MB ·«MPTP·«B DPNF JM EJSJUUP
 MB TUPSJPHSB·«B
 MB
QPMJUJDB
 M!FDPOPNJB� *ODBSOBSF F EFDMJOBSF OFMMB TUPSJB � QFS OPJ OFMMF WJDFOEF DPODSFUF
EFMM!*UBMJB EJ PHHJ � RVFTUB JOUFSQSFUB[JPOF DSJTUJBOB EFMM!VPNP ¨ VO QSPDFTTP TFNQSF
BQFSUP F NBJ DPNQJVUP��

-B QSPTQFUUJWB FEVDBUJWB JNQMJDJUB JO RVFM #QSPDFTTP TFNQSF BQFSUP F NBJ DPNQJV�
UP$ OPO BQQBSF JO BMDVO NPEP DPNF DPODFTTJPOF
 BEBUUBNFOUP
 DPNQSPNFTTP

NB DPNF GFEFMU  BMMB SJWFMB[JPOF NFEFTJNB� & MB QSPQFOTJPOF FTJTUFO[JBMF F EJBMP�
HJDB DIF MB DPOUSBEEJTUJOHVPOP OPO WJ ·«HVSB DPNF USJCVUP QBHBUP BMM!JO¸¼FTTJPOF
DPOUFNQPSBOFB EPNJOBUB EBMMF TDJFO[F VNBOF F EBMMP TNBSSJNFOUP NFUB·«TJDP

O© DPNF SJUSPWBUP TUSBUFHJDP QFS DBUUVSBSF GSBHJMJ DFSDBUPSJ EJ WFSJU 
 NB RVBMF
TUSVUUVSB DPTUJUVJWB EFMM!B[JPOF DSFBUSJDF F TBMWBUSJDF EJ %JP� OPSNBUJWB
 RVJOEJ

TPUUP JM QSP·«MP TJB EPUUSJOBMF
 TJB QSBUJDP�

4PMP MB EJNFOUJDBO[B EJ RVFTUP QSJODJQJP GPOEBNFOUBMF IB QPUVUP DPMMPDB�
SF M!B[JPOF TBMWJ·«DB EJFUSP M!B[JPOF FDDMFTJBMF 	F OPO EFOUSP EJ FTTB
 T·«HVSBOEP
M!PSJHJOBMJU  DSJTUJBOB
 FE FRVJWPDBOEP M!JEFB EJ NFEJB[JPOF TBMWJ·«DB� /FMMB HJVTUB
QSPTQFUUJWB
 JOWFDF
 ¨ TWFOUBUP JM SJTDIJP
 UVUU!BMUSP DIF JQPUFUJDP
 EJ SJEV[JPOF F
NPOEBOJ[[B[JPOF
� TFO[B JODPSSFSF OFMM!BMUSP FTUSFNP
 OPO NFOP JOGBVTUP
 EFMMB
FTUSBOFB[JPOF EBMMB TUPSJB�

-B NPEJ·«DB[JPOF EFM QBSBEJHNB DPNQMFTTJWP EJ SJGFSJNFOUP � EJ DVJ EJS²
RVBMDPTB QJ¹ BWBOUJ � JNQPOF MB QSPEV[JPOF EJ VO NPEFMMP QBTUPSBMF BEFHVBUP�
OPO TJ USBUUB EJ BHHJVOHFSF P UPHMJFSF RVBMDPTB� TJ USBUUB
 QJVUUPTUP
 EJ SJDFOUSBSF J
QSPDFTTJ EFM EJWFOUBSF DSJTUJBOJ
 SFOEFOEPMJ DPOHSVFOUJ BM RVBESP TPDJPDVMUVSBMF
EJTBSUJDPMBUP F #TFDPMBSJ[[BUP$ DIF DBSBUUFSJ[[B JM OPTUSP UFNQP�

� $�3çÛàÛ
 *OUFSWFOUP DPODMVTJWP BM $POWFHOP FDDMFTJBMF EJ 1BMFSNP
 DJUBUP EB 4� -ÓàìÓ
$POWFSUJSF
(JPOB
 0$%
 3PNB ����
 ���
� $GS�
 PMUSF BJ OVNFSPTJTTJNJ SJGFSJNFOUJ QPTTJCJMJ B QBQB 'SBODFTDP
 RVBOUP HJ  TDSJUUP EB (ÛáèÓà�
àÛ 1ÓáÞá ** JO 3FEFNQUPSJT NJTTJP
 O� ��� k-B UFOUB[JPOF PHHJ ¨ EJ SJEVSSF JM DSJTUJBOFTJNP B VOB
TBQJFO[B NFSBNFOUF VNBOB
 RVBTJ TDJFO[B EFM CVPO WJWFSF� *O VONPOEP GPSUFNFOUF TFDPMBSJ[[BUP
¨ BWWFOVUB VOB #HSBEVBMF TFDPMBSJ[[B[JPOF EFMMB TBMWF[[B$
 QFS DVJ DJ TJ CBUUF
 T¬
 QFS M!VPNP
 NB
QFS VO VPNP EJNF[[BUP
 SJEPUUP BMMB TPMB EJNFOTJPOF PSJ[[POUBMF� /PJ JOWFDF TBQQJBNP DIF (FT¹
¨ WFOVUP B QPSUBSF MB TBMWF[[B JOUFHSBMF
 DIF JOWFTUF UVUUP M!VPNP F UVUUJ HMJ VPNJOJ
 BQSFOEPMJ BJ
NJSBCJMJ PSJ[[POUJ EFMMB ·«MJB[JPOF EJWJOB{�
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-!FWBOHFMJ[[B[JPOF F MB DBUFDIFTJ OPO UPDDBOP TPMUBOUP MB GPSNVMB[JPOF EFM
NFTTBHHJP P MB TVB QSFTFOUB[JPOF 	BTQFUUP EPUUSJOBMF F QJ¹QSPQSJBNFOUF EJEBUUJDP
�
OFQQVSF TPMUBOUP MF NPEBMJU  DPO DVJ WFOHPOP USBTNFTTJ J DPOUFOVUJ 	BTQFUUP EJ
#QFEBHPHJB DBUFDIJTUJDB$
� 2VFTUF EJNFOTJPOJ WBOOP TFO[!BMUSP UFOVUF QSFTFOUJ�
.B CFO QPDP WBOUBHHJP TJ USBSSFCCF BODIF EBMMF NJHMJPSJ JOOPWB[JPOJ JO UBM TFOTP

TF FTTF OPO USPWBTTFSP SJTDPOUSP JO VOB GPSNB QJ¹ GPOEBNFOUBMF F DPNQSFOTJWB
EJ FEVDB[JPOF�JODVMUVSB[JPOF EFJ QSPDFTTJ EFM #EJWFOUBSF DSJTUJBOJ$
 TFDPOEP MB
TJUVB[JPOF SBEJDBMNFOUF NVUBUB F OVPWB EFM OPTUSP UFNQP�

*O FQPDIF EJ DSJTUJBOJU  PNPHFOFB JM DPNQJUP EJ GPSNBSF JM DSJTUJBOP FSB TWPMUP
EB UVUUB MB TPDJFU � *M QSPHSFTTJWP EJTUBDDP EFM QFOTJFSP F EFMMB TPDJFU  EBMM!IVNVT
DSJTUJBOP IB QSPEPUUP BODIF JO QBTTBUP TWPMUF F TPMV[JPOJ EJ SJMJFWP� 0HHJ ¨ OFDFTTB�
SJP VO SJQFOTBNFOUP GPSTF QJ¹ SBEJDBMF
 DIF FMBCPSJ DPNF TVP QSPHFUUP QSPQSJP
UBOUP M!FWBOHFMJ[[B[JPOF RVBOUP M!FEVDB[JPOF DSJTUJBOB�

"QQBSF OFDFTTBSJP � EVORVF OPO GBDPMUBUJWP P PQJOBCJMF � DIF JM EJTQJFHBSTJ
EFMM!FWBOHFMJ[[B[JPOF BWWFOHB BUUSBWFSTP VO JUJOFSBSJP DIF QSPHSFEJTDB EBMMB QSJNB
FWBOHFMJ[[B[JPOF BMMB DBUFDIFTJ TUSVUUVSBUB� 1PTTJBNP DPOWFOJSF DIF UBMF JUJOFSBSJP
QSFWFEB USF TDBOTJPOJ� QSBFQBSBUJP FWBOHFMJDB
 QSPMFHPNFOB þEFJ
 JOUFMMFDUVT þEFJ�

/FMMB QSJNB TDBOTJPOF SJFOUSBOP NPMUJ DBQJUPMJ EFMM!B[JPOF FDDMFTJBMF
 RVBMJ MB
GBNJHMJB
 MB TDVPMB
 JM MBWPSP
 MB TBMVUF� " UBMJ TFHNFOUJ MB 5FPMPHJB QBTUPSBMF B¶·«EB
JM DPNQJUP EJ NBOJGFTUBSF DPNF EBMMB WJTJPOF DSJTUJBOB EFM NPOEP F EFMMB WJUB
TDBUVSJTDBOP QSPTQFUUJWF F QSPHFUUJ EJ WBMPSF QFS M!VPNP � QFS JM TJOHPMP #VPNP
DPODSFUP$
 DIJBNBUP B JOOFSWBSMJ � F QFS MF JTUJUV[JPOJ� * DSJTUJBOJ TJ QPOHPOP
OFMM!JOUSFDDJP EFJ GFOPNFOJ TPDJP�DVMUVSBMJ F MJ JOOFSWBOP DPO QSPQPTUF SJDDIF EJ
TQFTTPSF
 DBQBDJ EJ BUUSBSSF P EJ PUUFOFSF DPOTFOTP�

/FMMB TFDPOEB TDBOTJPOF MB QSPQPTUB EFM 7BOHFMP TJ GB FTQMJDJUB
 NJSB B SFOEFSF
SBHJPOF EFMMB GFEF TUFTTB OFJ TVPJ DPOUFOVUJ GPOEBNFOUBMJ F OFMMF FTJHFO[F CBTJMBSJ�

/FMMB UFS[B F VMUJNB TDBOTJPOF
 JO·«OF
 M!BQQSPGPOEJNFOUP EFMMB GFEF ¨ PSHBOJDP
F TJTUFNBUJDP
 DPOEVDF EBM TBQFSF BMMB TBQJFO[B
 GPSNBOEP M!JEFOUJU  DPNQJVUB
EFM DSJTUJBOP
 SFTP DBQBDF EJ VOB WJUB UFTUJNPOJBMF� 4J USBUUB RVJ EFMMB DBUFDIFTJ
QSPQSJBNFOUF EFUUB�

*OEJWJEVBUF MF TDBOTJPOJ
 SJNBOF EB EF·«OJSF 	P EB QSFDJTBSF
 VO RVBESP EJ
BUUJWB[JPOJ QFEBHPHJDIF QJ¹ BSUJDPMBUF
 DBQBDJ EJ DPTUSVJSF VO QSPHFUUP FEVDBUJWP
DPNQMFTTJWP� 5BMF QSPHFUUP ¨ JNQMJDJUP OFMMB OBUVSB TUFTTB EFMM!FWBOHFMJ[[B[JPOF�

*O DPODSFUP
 DJ² QPUS  BWWFOJSF TV EVF GSPOUJ�

( BSUJDPMBOEP M!B[JPOF QBTUPSBMF EJ GPSNB[JPOF DSJTUJBOB OFMMF TVF FTJHFO[F
GPOEBNFOUBMJ� DPOTBQFWPMF[[B 	TBQFSF
 EFMMB GFEF
 TVB FTQSFTTJPOF OFMMB
FTQFSJFO[B WJTTVUB QFSTPOBMF FE FDDMFTJBMF
 DFOUSBUB � DPNF GPOUF F DPNF
DVMNJOF � OFMMB WJUB MJUVSHJDB 	BSUJDPMB[JPOF JOUSBFDDMFTJBMF
�

( FTUFOEFOEPOF M!JOUFSFTTF F MB QSPHFUUVBMJU  BJ DBNQJ DPOOFTTJ EFMMB FEVDB�
[JPOF GBNJMJBSF
 TDPMBTUJDB
 NBTTNFEJBMF 	DPOOFTTJPOF FYUSBFDDMFTJBMF
�
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4J USBUUB EJ EBSF ·«HVSB F TUSVUUVSB BMMB JEFOUJU  F QFSTPOBMJU  DSJTUJBOB JO VO
DPOUFTUP GBNJMJBSF F TPDJBMF QFS DFSUJ WFSTJ EBWWFSP TGBWPSFWPMF�

1FS GBS RVFTUP PDDPSSF GBS SFBHJSF USB MPSP DVMUVSB FE FEVDB[JPOF
 TF TJ WVPMF
JODJEFSF OFM UFTTVUP TPDJBMF QSPHFUUBOEP F OPO BUUJWBOEP JO VONPEP RVBMF�DIF�TJB
J QSPDFTTJ DIF EJSFUUBNFOUF P JOEJSFUUBNFOUF QSFTJFEPOP BMMB GPSNB[JPOF EFMMB
NFOUBMJU  EJ¶GVTB F EFMM!FUIPT DPOEJWJTP�

7JDFWFSTB
 M!B[JPOF FDDMFTJBMF SJTDIJFSFCCF EJ BWWJUBSTJ TV TF TUFTTB TF OPO TJ DPN�
QSFOEFTTF BMM!JOUFSOP EJ VOB QSPTQFUUJWB DPNQJVUB EJ FEVDB[JPOF DSJTUJBOB
 JO
SFMB[JPOF DJP¨ BM QSPCMFNB EFMM!JEFOUJU  EFMMB QFSTPOB F EFM TVP QPSTJ FTJTUFO[JBMF F
TUPSJDP OFMM!BNQJP DBNQP EFMMB WJUB�

Ûè� /×Þ Õçáä× Ö×ÞÞÓ ä×ÓÞæ)� ÕçÞæçäÓ Õáß× ×ÖçÕÓìÛáà×

-B DVMUVSB � OFMMB TVB BDDF[JPOF BOUSPQPMPHJDB � ¨ MB GPSNB TUSVUUVSBOUF M!JOUFSJPSJ�
U  EFM TPHHFUUPNFEJBOUF M!FTQFSJFO[B EFM SFBMF� *O BMUSJ UFSNJOJ
 MBNPEBMJU  DPODSFUB

MB TPSHFOUF F M!PSJ[[POUF EJ TFOTP FOUSP JM RVBMF JM TPHHFUUP 	TJOHPMP F DPMMFUUJWP

JOTDSJWF MB QSPQSJB JOUFSQSFUB[JPOF
 QSPHFUUB[JPOF F QSBUJDB EJ WJUB� JO VOB QBSPMB
 MB
QSPQSJB GPSNB EJ DJWJMU � 1FS RVFTUP kVOB GFEF DIF OPO EJWFOUB DVMUVSB ¨ VOB GFEF
OPO QJFOBNFOUF BDDPMUB
 OPO JOUFSBNFOUF QFOTBUB
 OPO GFEFMNFOUF WJTTVUB{��

4PMP EJWFOUBOEP DVMUVSB
 MB GFEF DSJTUJBOB TJ QPOF JONBOJFSB VEJCJMF F DSFEJCJMF

F TB EJSF DPO F¶·«DBDJB MB 1BSPMB EFMMB 7FSJU  DIF TBMWB
 JOEJDBSF MB 7JB DIF DPOEVDF
BMMB 7JUB�

0HOJ SFMJHJPOF UFOEF B EJWFOUBSF GPSNB WJTTVUB EJ DJWJMU � .B QFDVMJBSF EFM
$SJTUJBOFTJNP � SFMJHJPOF OPO FUOJDB � ¨ EJ FTTFSF NBUSJDF EJ DJWJMU  TFO[B NBJ
JEFOUJ·«DBSTJ DPO OFTTVOB EJ FTTF
 NB UVUUF USBTDFOEFOEPMF F BCJUBOEPMF � QFS DPT¬
EJSF � JO GPSNB DSJUJDB F QSPWWJTPSJB�

2VFTUP EBUPNFUUF QFSDJ² JNNFEJBUBNFOUF JO DBNQP MB SFTQPOTBCJMJU  FDDMFTJB�
MF QFS M!JODVMUVSB[JPOF EFMMB GFEF F M!FWBOHFMJ[[B[JPOF EFMMB DVMUVSB� 5SB RVFTUF WJHF
VOB GFDPOEB SFMB[JPOF EJ NVUVB JOUFSJPSJU 
 DIF TJ FTQSJNF OFMMF GPSNF DPOUJOHFOUJ
EFMMB JOUFSDVMUVSB[JPOF�

*O RVFTUP ¨ QPTUP JM QSJNP F GPOEBNFOUBMF DPOUSJCVUP DIF M!FWBOHFMJ[[B[JPOF ¨
DIJBNBUB B GPSOJSF TVM QJBOP FEVDBUJWP� *O UPUBMF EJTTFOTP EBMMB EFSJWB OJDIJMJTUB F
UFDOPQSBUJDB
 M!JNQVMTP PSJHJOBSJP F JOTPQQSJNJCJMF QFS DVJ MB GFEF DSJTUJBOB QSPJFUUB
J QSPQSJ WBMPSJ OFM WJTTVUP TUPSJDP EFMM!VPNP
 EFWF FTTFSF B¶GFSNBUP DPO QBSSFTJB

OFMMB TVB QPTJUJWB WBMFO[B� MB GFEF WJWF OFMMF DVMUVSF
 DVJ E  WJUBMJU  F BVUFOUJDJU 

WJTJPOF EFMMB WJUB F TBQJFO[B�

-B EJTBSUJDPMB[JPOF EFMMF TPDJFU  NPEFSOF JNQPOF VOB QSPQPTUB EJ 7BOHFMP DIF
TBQQJB FTQSJNFSF JO NBOJFSB DPNQFUFOUF F DPOWJODFOUF MB DBQBDJU  EFMMB GFEF EJ

� (ÛáèÓààÛ 1ÓáÞá **
%JTDPSTP BJ QBSUFDJQBOUJ BM $POHSFTTP OB[JPOBMF EFM NPWJNFOUP FDDMFTJBMF EJ
JNQFHOP DVMUVSBMF
 �� HFOOBJP ����
 O� ��
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JMMVNJOBSF M!FTJTUFO[B P¶GSFOEPMF M!BQQPSUP JOTPTUJUVJCJMF EJ VOB FOFSHJB DPOPTDJUJWB
F PQFSBUJWB DIF OPO ¨ TPMUBOUP VNBOB� MF JTUJUV[JPOJ FEVDBUJWF 	RVFMMF MFHBUF BMMB
QBTUPSBMF PSEJOBSJB
 NB BODIF MB TDVPMB P M!6OJWFSTJU 
 EJWFOUBOP DPT¬ OVPWB UFSSB
EJ NJTTJPOF� -B WBMFO[B DVMUVSBMF EFMMB GFEF ¨ TFO[!BMUSP VOP EFJ GBUUPSJ DSFBUJWJ FE
FTQSFTTJWJ EFMMB PSJHJOBMJU  QFEBHPHJDB DSJTUJBOBNFOUF JTQJSBUB�

5VUUP RVFTUP
 JOPMUSF
 WBMPSJ[[B MF TPHHFUUJWJU  	F MF QSPGFTTJPOBMJU 
� OPO ¨
QPTTJCJMF
 JOGBUUJ
 TFO[B FEVDBUPSJ DPNQFUFOUJ
 DPOWJOUJ F DPFSFOUJ� .BFTUSJ EJ
TBQFSF F EJ WJUB
 JDPOF � JNQFSGFUUF DFSUP
 NB OPO TCJBEJUF � EFMM!VOJDP.BFTUSP�

è� 3ÛÞ×èÓàìÓ ÓàæäáâáÞáÙÛÕÓ

*O VO UFNQP EJ NBSDBUB GSBNNFOUB[JPOF F EJTQFSTJPOF FEVDBUJWB
 TFHOBUP QFS EJ
QJ¹ EB VOB QSPHSFTTJWB EJTB¶GF[JPOF QFS MB QBSPMB EFMMB GFEF
 ¨ OFDFTTBSJP EJMBUBSF
TQB[J EPWF MB QFSTPOB USPWJ QFSDPSTJ JEPOFJ B VOB GPSNB[JPOF SPCVTUB
 OFMM!PSJ[[POUF
EJ DPNQSFOTJPOF QSPQSJP EFMMB GFEF�

/FM DPOUFTUP DVMUVSBMF PEJFSOP
 JM SJGFSJNFOUP BMMB FEVDB[JPOF TVPOB BTTBJ QSP�
CMFNBUJDP� JO VOB TJUVB[JPOF GPSUFNFOUF TFHOBUB EB VOQMVSBMJTNPEJWBSJDBUP F OPO
EJ SBEP DPO¸¼JUUVBMF
 MF JTUJUV[JPOJ #MBJDIF$ UFOEPOP B SJQJFHBSF JO VO JNQPTTJCJMF
OFVUSBMJTNP
 WFSTJPOF QVCCMJDB EFMMB SFDFOUF UFPSJ[[B[JPOF EFCPMF EFM QFOTJFSP�

5BMF BTTFSJUB OFVUSBMJU  TOFSWB JM QPUFO[JBMF FEVDBUJWP EFMM!FWBOHFMJ[[B[JPOF F
EFM DBUFDIJTNP
 JO OPNF EJ VO BTUSBUUP SJTQFUUP EFMMF EJWFSTJU �

*O SFBMU 
 MB DVMUVSB 	F MB TVB DPNVOJDB[JPOF

 DPJOWPMHF TFNQSF VOB EFUFS�
NJOBUB � BODIF TF TQFTTP OPO EJDIJBSBUB � DPODF[JPOF EFMM!VPNP F EFMMB WJUB� F
M!FWBOHFMJ[[B[JPOF
 EJ GBUUP 	BM EJ M  EFHMJ TQFTTP JOTPEEJTGBDFOUJ SJTVMUBUJ QBTUPSBMJ

IB TFNQSF WBMFO[B FEVDBUJWB 	QPTJUJWB P OFHBUJWB
� OPO TJ QV² RVJOEJ SFTUBSF JOEJG�
GFSFOUJ EJ GSPOUF BM SVPMP DPT¬ SJMFWBOUF DIF FTTB SJWFTUF OFMMB GPSNB[JPOF EFJ HJPWBOJ�
#BTUJ QFOTBSF
 BE FTFNQJP
 BM QSFWBMFSF EFMMB WJTJPOF EJ QSFUFTB OFVUSBMJU  JO DVJ PHHJ
TJ DPMMPDBOP MB TDVPMB P M!6OJWFSTJU 
 F DIF DPOEVDF EJ GBUUP B GPSNF EJ TPDJBMJ[[B[JP�
OF NBOJQPMBUSJDF BE PQFSB EFMMF BHFO[JF QSFWBMFOUJ TVM QJBOP FNPUJWP�TJNCPMJDP

DPO MB DPOTFHVFOUF DSFB[JPOF EJ QFSTPOBMJU  GSBHJMJ F JOTUBCJMJ�

4VMMP TGPOEP OPO ¨ EJ¶·«DJMF DPHMJFSF M!JO¸¼VTTP OFHBUJWP QSPEPUUP EBMM!JOTJUP
PTUSBDJTNP EFMMB RVFTUJPOF BOUSPQPMPHJDB EBMMB DVMUVSB QVCCMJDB
 F EFM TVP DPO·«�
OBNFOUP
 JO ·«HVSB FTJTUFO[JBMF JOEFCPMJUB
 OFMMP TUSFUUP SFDJOUP EFM QSJWBUP� "MMB
QSFUFTB OFVUSBMJU  TDPMBTUJDB DIF OF DPOTFHVF
 DPSSJTQPOEF
 JOPMUSF
 MB QSBUJDB SJ�
NP[JPOF
 EBM DBNQP EFMMB DVMUVSB F EFMMB FEVDB[JPOF
 EFM SJGFSJNFOUP SFMJHJPTP

SFTQJOUP OFMMB TGFSB EFM QSJWBUP�

6OB DPSSFUUB QSPTQFUUJWB FEVDBUJWB
 BM DPOUSBSJP
 OPO TJ BDDPOUFOUB EJ VOB
JNQPTUB[JPOF TUSVNFOUBMF
 SJTUSFUUB FOUSP JM QFSJNFUSP EFMMB SJDFSDB EFJ NF[[J� FTTB
¨ DIJBNBUB B TQB[JBSF OFM UFSSJUPSJP QJ¹ EFDJTJWP EFJ ·«OJ� OPO TJ PDDVQB TPMP EFM
#DPNF$
 NB BODIF EFM #QFSDI©$� FWBEFOEP EJ GBUUP EBMMF TUSFUUPJF DIF OF DPOUSBC�
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CBOEBOP MB TDJFOUJ·«DJU  BM QSF[[P EJ VOB QSFTVOUB OFVUSBMJU  DVMUVSBMF F EJ VOB
EVCCJB PHHFUUJWJU  TDJFOUJ·«DB�

1FS RVFTUB WJB QV² FTTFSF TVQFSBUP JM GSBJOUFOEJNFOUP EJ VOB TPDJFU  DVMUVSBM�
NFOUF BTFUUJDB
 NFOUSF MB EJNFOTJPOF SFMJHJPTB BQQBSF F¶·«DBDFNFOUF DPNF QVOUP
EJ JOUFSTF[JPOF USB MB DPODF[JPOF BOUSPQPMPHJDB F RVFMMB VNBOJTUJDB EFMMB DVMUVSB�

� UFNQP EJ DPNQSFOEFSF QJ¹ QSPGPOEBNFOUF DIF JM OVDMFP HFOFSBUPSF EJ PHOJ
BVUFOUJDB DVMUVSB ¨ DPTUJUVJUP EBM TVP BQQSPDDJP BM NJTUFSP EJ %JP
 OFM RVBMF TPMUBO�
UP USPWB JM TVP GPOEBNFOUP JODSPMMBCJMF VO PSEJOF TPDJBMF JODFOUSBUP TVMMB EJHOJU 
F SFTQPOTBCJMJU  QFSTPOBMF��

-B EJNFOTJPOF SFMJHJPTB
 JOGBUUJ
 OPO ¨ TPMUBOUP VO UFNB TRVJTJUBNFOUF UFPMPHJ�
DP
 NB DPTUJUVJTDF GBUUPSF RVBMJUBUJWP EFMM!FTQFSJFO[B DIF MB WJUB ¨�

èÛ� *Þ ÖÛäÛææá ÓÞÞ!×ÖçÕÓìÛáà× × ÓÞÞ!Ûàå×ÙàÓß×àæá

*O UBM NPEP
 JM QSPDFTTP FEVDBUJWP SFDVQFSB OBUJWBNFOUF RVFMMB VOJUBSJFU  DIF JN�
QFEJTDF MB EJTQFSTJPOF OFJ SJWPMJ EFMMF EJWFSTF DPOPTDFO[F F BDRVJTJ[JPOJ
 F NBOUJFOF
BM DFOUSP MB QFSTPOB
 OFMMB DPNQMFTTJU  EJOBNJDB EFMMB TVB JEFOUJU  USBTDFOEFOUBMF F
TUPSJDB� 4F ¨ WFSP
 JOGBUUJ
 DIF JM QSPDFTTP FEVDBUJWP OPO ¨ EFUFSNJOBCJMF QFS NFSB
BQQMJDB[JPOF EFEVUUJWB EBJ WBMPSJ F EBJ QSJODJQJ HFOFSBMJ
 ¨ BMUSFUUBOUP WFSP DIF OPO
QV² FTTFSF BCCBOEPOBUP BMMB FNQJSJDB F GSBNNFOUBUB FNFSHFO[B EFM NPNFOUP�
&TTP OPO IB MVPHP JO BTTFO[B EJ TJHOJ·«DBUJ F EJ WBMPSJ PHHFUUJWJ� MJ BTTVNF
 QJVU�
UPTUP
 DPNF SJGFSJNFOUP BOUSPQPMPHJDP OPSNBUJWP FTQMJDJUP F
 QPOFOEPMJ FOUSP
MF DPPSEJOBUF EJ VOB TQFDJ·«DB TJUVB[JPOF
 MJ GB BHFOUJ F¶·«DBDJ EJ VOB FMBCPSB[JPOF
QFEBHPHJDB OPO HFOFSJDB F BTUSBUUB
 NB DPOUFTUVBMF F DVMUVSBMF�

-!FEVDB[JPOF
 BMMPSB
 OPO TJ SJEVDF B VO JOTJFNF EJ QSPDFEVSF F EJ UFDOJDIF

NB TJ RVBMJ·«DB BO[JUVUUP DPNF USBTNJTTJPOF UFTUJNPOJBMF F BSHPNFOUBUB EJ WBMPSJ

FOUSP JM RVBESP EJ VOB FMBCPSB[JPOF QFEBHPHJDB VNBOJTUJDB� 1V² FTTFSF EBWWF�
SP FEVDBUJWB
 EFM SFTUP
 MB DPNVOJDB[JPOF NFSBNFOUF DVNVMBUJWB EJ DPOUFOVUJ F
OP[JPOJ
 NBHBSJ SJTUSFUUJ OFMMF NBHMJF EJ VOB TQFDJBMJ[[B[JPOF FTBTQFSBUB -B SFTUSJ�
[JPOF GVO[JPOBMF F TUSVNFOUBMF EFHMJ PCJFUUJWJ QFEBHPHJDJ EFMMB TDVPMB TJ NPTUSB

BMMB QSPWB EFJ GBUUJ
 DPNF TDBSTBNFOUF F¶·«DBDF BODIF BJ ·«OJ FDPOPNJDJ F QSPEVUUJWJ
QFS DVJ ¨ TUBUB JOWPDBUB� OPO ¨ MB RVBMJU  QFEBHPHJDB
 JOGBUUJ
 B SBMMFOUBSF MB DPSSF�
MB[JPOF EFMM!JOTFHOBNFOUP DPO MB TPDJFU 
 RVBOUP QJVUUPTUP RVFMMB JNQPTUB[JPOF
QSBHNBUJDB DIF NPSUJ·«DB MF SFMB[JPOJ F TWVPUB EJ TJHOJ·«DBUP M!BUUJWJU  EFMM!VPNP�

*OGBUUJ
 TPMP SFTQJOHFOEP MB UFOUB[JPOF EJ VOB DPOWJWFO[B QBTTJWB EFJ EJWFSTJ
PSJFOUBNFOUJ F EFMMB MPSP QSFUFTB OFVUSBMJU  RVBOUP BMMB WBMFO[B FEVDBUJWB F BM
TJTUFNB EFJ TJHOJ·«DBUJ ¨ QPTTJCJMF TVQFSBSF MB GSBNNFOUBSJFU  F MB EJTQFSTJPOF

SJDPOEVDFOEP QFSDPSTJ F PCJFUUJWJ B VO RVBESP EJ SJGFSJNFOUP VOJUBSJP BEFHVBUP�

� (ÛáèÓààÛ 1ÓáÞá **
%JTDPSTP BM $POWFHOP FDDMFTJBMF EJ 1BMFSNP
 �� OPWFNCSF ����
 O� ��
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-!FEVDB[JPOF SJDIJFEF BQQPSUJ EJWFSTJ·«DBUJ
 NB OPO EJWFSHFOUJ� FTQSFTTJWJ
 NB
OPO EJTQFSTJWJ� VO DPODPSSFSF BSNPOJDP DIF TUSVUUVSB MB QFSTPOBMJU  JO NBOJFSB
OPO SJHJEB
 NB VHVBMNFOUF SPCVTUB� *O VOB TPDJFU  TFHNFOUBUB
 QMVSBMF
 JODFSUB F
EJTQFSTB
 BTTVNF JOPMUSF SJMFWBO[B EFDJTJWB MB GPSNB[JPOF BM QFOTJFSP DSJUJDP
 DPNF
QFSDF[JPOF FTQFSJFO[JBMF F BUUFHHJBNFOUP QPTJUJWP EJ MJCFSU �

"MM!JOUFSOP EJ RVFMMP DIF IP DIJBNBUP #QSPDFTTP EFM EJWFOUBSF DSJTUJBOJ$
 JM
EJSJUUP BMM!FEVDB[JPOF F BMM!JOTFHOBNFOUP SJWFTUF VO QSP·«MP EJ TQFDJ·«DJU  TBMJFOUF� F
DJP¨ EJWFOUB EJSJUUP B FTQSJNFSF
 DPO·«HVSBSF F NPUJWBSF
 TFDPOEP M!PSJHJOBMJU  DSJ�
TUJBOB
 J UFNJ EFMMB QSPQPTUB FEVDBUJWB 	F QFS·«OP DVSSJDPMBSF

 OFMMB MPSP QFDVMJBSF
WBMFO[B QFEBHPHJDB�

4J USBUUB EJ VOB T·«EB DVMUVSBMF JO DVJ M!PSJHJOBMJU  DSJTUJBOB TUFTTB SJTQPOEF BMMB
JTUBO[B EJ FWBOHFMJ[[B[JPOF F EJ TFSWJ[JP DIF MB NPUJWB F MB BOJNB OFM QSPGPOEP�

$PMNFTTBHHJP FWBOHFMJDP MB $IJFTB P¶GSF VOB GPS[B MJCFSBOUF F GBVUSJDF EJ TWJMVQ�
QP QSPQSJP QFSDI© QPSUB BMMB DPOWFSTJPOF EFM DVPSF F EFMMBNFOUBMJU 
 GB SJDPOPTDFSF
MB EJHOJU  EJ DJBTDVOB QFSTPOB
 EJTQPOF BMMB TPMJEBSJFU 
 BMM!JNQFHOP
 BM TFSWJ[JP
EFJ GSBUFMMJ
 JOTFSJTDF M!VPNP OFM QSPHFUUP EJ %JP
 DIF ¨ MB DPTUSV[JPOF EFM SFHOP EJ
QBDF
 EJ HJVTUJ[JB
 B QBSUJSF HJ  EB RVFTUB WJUB���

4JB MB SJ¸¼FTTJPOF UFPMPHJDB
 TJB M!FTQMPSB[JPOF QFEBHPHJDB
 NFUUPOP JO FWJEFO[B
DIF M!FEVDB[JPOF ¨ TFNQSF GSVUUP EJ BQQPSUJ NPMUFQMJDJ� NBJ TFNQMJDF BVUPQPJFTJ

NBJ NFSB QSPEV[JPOF EBMM!FTUFSOP� -B UFNBUJDB F MB EJNFOTJPOF SFMJHJPTB BQQBS�
UFOHPOP QFSUBOUP BJ TBQFSJ FTTFO[JBMJ EFMMB FEVDB[JPOF F GPSNB[JPOF EFMMB QFSTPOB�

/FMM!PSJ[[POUF EFMMB GFEF
 RVFTUB DPODFOUSB[JPOF TVMM!IVNBOVN ¨ DPOUFNQMB�
[JPOF EJ $SJTUP�

*O SFBMU  TPMBNFOUF OFM NJTUFSP EFM 7FSCP JODBSOBUP USPWB WFSB MVDF JM NJTUFSP EFMM!VP�
NP 	+
 $SJTUP
 DIF ¨ JM OVPWP "EBNP
 QSPQSJP SJWFMBOEP JM NJTUFSP EFM 1BESF F EFM
TVP BNPSF TWFMB BODIF QJFOBNFOUF M!VPNP BMM!VPNP F HMJ GB OPUB MB TVB BMUJTTJNB
WPDB[JPOF���

-P THVBSEP WPMUP TV $SJTUP OPO ¨ SFTUSJ[JPOF EJ QSPTQFUUJWF
 NB BQFSUVSB OFMMB
WFSJU �

6OB T·«EB TFO[B QSFDFEFOUJ ¨ MBODJBUB PHHJ BJ DSJTUJBOJ DIF PQFSBOP QFS SFBMJ[[BSF RVFTUB
#DJWJMU  EFMM!BNPSF$
 MB RVBMF DPNQFOEJB UVUUB M!FSFEJU  FUJDP�DVMUVSBMF EFM 7BOHFMP�
2VFTUP DPNQJUP SJDIJFEF VOB OVPWB SJ¸¼FTTJPOF TV DJ² DIF DPTUJUVJTDF JM SBQQPSUP EFM
DPNBOEBNFOUP TVQSFNP EFMM!BNPSF DPO M!PSEJOF TPDJBMF DPOTJEFSBUP JO UVUUB MB TVB
DPNQMFTTJU ���

�� (ÛáèÓààÛ 1ÓáÞá **
 &OD� 3FEFNQUPSJT .JTTJP
 � EJDFNCSF ����
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 *TUSV[JPOF-JCFSUBUJT DPOTDJFOUJB
 TV MJCFSU 
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*O VOB TPDJFU  OPO QJ¹ DBSBUUFSJ[[BUB EBM SJDPOPTDJNFOUP EJ WBMPSJ DPNVOJ
 MB
SFMB[JPOF FEVDBUJWB UFOEF B DPO·«HVSBSTJ OPO DPNF DPNVOJDB[JPOF EJ DPOUFOVUJ
DPOTPMJEBUJ
 RVBOUP
 QJVUUPTUP
 DPNF SFMB[JPOF JOGPSNBUJWB
 TFHOBUB EBMMB UPMMF�
SBO[B GPSNBMF F EB QSPTTJNJU  EFCPMF� OFM DPOUFTUP GBNJMJBSF MB DBQBDJU  FEVDBUJWB
JODPOUSB EJ¶·«DPMU  F UFOEF BMMB EFMFHB� MB TDVPMB BQQBSF DSPDFWJB B¶GPMMBUP EJ QMVSBMJ�
TNJ EJTQFSTJ F EJ BOPOJNBUP DVMUVSBMF� JM NBFTUSP OPO ¨ QJ¹ ·«HVSB EJ SJGFSJNFOUP

NB PQFSBUPSF GVO[JPOBMF BMM!BQQSFOEJNFOUP EJ DBQBDJU  TUSVNFOUBMJ�

-B DSJTJ EFMMB ·«EVDJB JMMVNJOJTUJDB OFMMB SBHJPOF
 QPJ
 OPO QSPNFUUF FTJUJ DPO�
WJODFOUJ
 TJB TVM QJBOP FUJDP�WBMPSJBMF
 CFODI© EB NPMUJ BOOVODJBUP F BVTQJDBUP
	JM DPTJEEFUUP SJUPSOP EFMM!FUJDB

 TJB TV RVFMMP TQFDJ·«DBNFOUF FEVDBUJWP
 CFODI©
PHHFUUP EJ QSPOVODJBNFOUJ NPMUFQMJDJ�

-!JQFSUSP·«B EFMMB SB[JPOBMJU  UFDOJDP�TDJFOUJ·«DB F M!BUSP·«B EFMMB SB[JPOBMJU  FUJDP�
WBMPSJBMF IBOOP DBVTBUP M!FTUFOVB[JPOF EFM QFEBHPHJDP
 SJEPUUP B NFSB NFUPEP�
MPHJB�

&
 UVUUBWJB
 JO VO QSPDFTTP FWBOHFMJ[[BUPSF QSFWBMF MB ·«EVDJB
 MP THVBSEP DP�
TUSVUUJWP
 MB EJOBNJDB QSPHFUUVBMF�

èÛÛ� -!Ûßâä×åÕÛàÖÛÔÛÞ× 48$(5(5( %(80

� OFDFTTBSJP
 QFSDJ²
 VO DPOWJOUP SJGFSJNFOUP BMMB WFSJU 
 QFSDI© kJM OVDMFP HFOF�
SBUPSF EJ PHOJ BVUFOUJDB DVMUVSB ¨ DPTUJUVJUP EBM TVP BQQSPDDJP BM NJTUFSP EJ %JP
<+> � B QBSUJSF EB RVJ DIF TJ EFWF DPTUSVJSF VOB OVPWB DVMUVSB{
�� QPOFOEP RVFM
OFTTP EJ JMMVNJOB[JPOF EFMM!FTJTUFO[B DIF SJTDIJBSB JM TVP TJHOJ·«DBUP GPOEBNFOUBMF
F SFOEF SBHJPOF EFMMB TQFSBO[B NFOUSF PQFSB DPO HFOFSPTB EFEJ[JPOF� kTPMP OFM
TVP VTDJSF EB TF TUFTTP
 OFM TFSWJ[JP DSFBUJWP BM NPOEP
 JM TPHHFUUP TQFSJNFOUB JM
TVP TJHOJ·«DBUP F JO FTTP MB TVB FTTFO[B{���

-!FWBOHFMJ[[B[JPOF 	F MB DVMUVSB DBUUPMJDB EB FTTB HFOFSBUB
 DPOTJEFSB M!VPNP
OFMMB TVB JOUFHSBMJU 
 DPO J TVPJ CJTPHOJ QSPGPOEJ
 MF TVF EPNBOEF F MF TVB BOHPTDF

MB TVB JORVJFUVEJOF FTJTUFO[JBMF�

3JTUSFUUP OFMM!PSJ[[POUF EFMM!BUUJNP GVHHFOUF
 M!VPNP SJTDIJB EJ MBTDJBSTJ HVJEBSF
EBM DPOTFHVJNFOUP EFM SJTVMUBUP JNNFEJBUP
 NB OPO EB QSPTQFUUJWF EJ WBMPSF
DIF TPTUFOHPOP JOWFTUJNFOUJ EJ MBSHP SFTQJSP� WJWF BMMB HJPSOBUB
 DBQBDF EJ QSP�
HSBNNJ NB OPO EJ QSPHFUUJ� 4GSVUUB M!VOJWFSTP 	NBHBSJ DPO MB DPQFSUVSB EFMMB
#TPTUFOJCJMJU $
 F QPDP TJ QSFPDDVQB EFMMF HFOFSB[JPOJ GVUVSF�

2VBOEP M!VPNP QFSEF EJ WJTUB MB TVB DPTUJUVUJWB EJNFOTJPOF DSFBUVSBMF 	WJUB SJ�
DFWVUB F RVJOEJ SFTQPOTPSJBMF
 JOGSBOHF J TJHJMMJ EFMMB SFMB[JPOF PSJHJOBSJB F EJTQFSEF
HMJ JOUSFDDJ EFJ SBQQPSUJ JOUFSQFSTPOBMJ�

DSJTUJBOB F MJCFSB[JPOF
 O� ���
�� (ÛáèÓààÛ 1ÓáÞá **
%JTDPSTP BM $POWFHOP FDDMFTJBMF EJ 1BMFSNP
 �� OPWFNCSF ����
 O���
�� )� 6� èáà #ÓÞæÚÓåÓä
 7FSJU  EFM NPOEP
 JO 5FP�MPHJDB *
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(FT¹ ¨ VO QFSTPOBHHJP TUPSJDP
 OPO EFM QBTTBUP� &HMJ WJWF
 F DPNF WJWFOUF DBNNJOB
JOOBO[J B OPJ� DJ DIJBNB B TFHVJSF -VJ
 JM WJWFOUF
 F B USPWBSF DPT¬ BODIF OPJ MB WJB
EFMMB WJUB�

/PO DJ BDDPEJBNP
 QFSDJ²
 BJ QSPGFUJ EJ TWFOUVSB
 F QSFGFSJBNP GBS kFNFSHFSF
TPQSBUUVUUP RVFM HSBOEF #T¬$ DIF JO (FT¹ $SJTUP %JP IB EFUUP BMM!VPNP F BMMB TVB
WJUB
 BMM!BNPSF VNBOP
 BMMB OPTUSB MJCFSU  F BMMB OPTUSB JOUFMMJHFO[B� DPNF
 QFSUBOUP

MB GFEF OFM %JP EBM WPMUP VNBOP QPSUJ MB HJPJB OFM NPOEP� *M DSJTUJBOFTJNP ¨ JOGBUUJ
BQFSUP B UVUUP DJ² DIF EJ HJVTUP
 WFSP F QVSP WJ ¨ OFMMF DVMUVSF F OFMMF DJWJMU 
 B DJ²
DIF BMMJFUB
 DPOTPMB F GPSUJ·«DB MB OPTUSB FTJTUFO[B{���

/FTTVOB SFUPSJDB EJ NBOJFSB� * EJTDFQPMJ EJ $SJTUP OPO JHOPSBOP F OPO TPUUPWB�
MVUBOP B¶GBUUP RVFMMB QFSJDPMPTB GSBHJMJU  EFMMB OBUVSB VNBOB DIF ¨ VOB NJOBDDJB
QFS JM DBNNJOP JO PHOJ DPOUFTUP TUPSJDP� JO QBSUJDPMBSF
 OPO USBTDVSBOP MF UFOTJPOJ
JOUFSJPSJ F MF DPOUSBEEJ[JPOJ EFMMB OPTUSB FQPDB� $PNF TDSJWF %F -VCBD B QSPQPTJ�
UP EFMMB%FJ 7FSCVN
 DIF TPTUJUVJTDF � TFDPOEP JM UFPMPHP � VOB kJEFB EJ WFSJU 
BTUSBUUB DPO M!JEFB EJ VOB WFSJU  JM QJ¹ QPTTJCJMF DPODSFUB� M!JEFB DJP¨ EFMMB WFSJU 
QFSTPOBMF
 BQQBSTB OFMMB TUPSJB
 PQFSBOUF OFMMB TUPSJB F
 EBM TFOP TUFTTP EFMMB TUPSJB

DBQBDF EJ TPSSFHHFSF UVUUB MB TUPSJB� M!JEFB EJ RVFTUB WFSJU  JO QFSTPOB DIF ¨ (FT¹ EJ
/B[BSFU
 QJFOF[[B EFMMB 3JWFMB[JPOF{���

%FM SFTUP MB $IJFTB QSPQSJP HSB[JF BMM!BMUF[[B EFMMB TVB QSFUFTB SFOEF VO TFSWJ[JP
BMMB TPDJFU � FTTB OPO QFSNFUUF EJ SJNBOFSF BODPSBUJ BMMF ·«MPTP·«F EFM DPOTFOTP P
BMMF UFDOJDIF TPDJBMJ� MB $IJFTB DJ FTPSUB TFNQSF EJ OVPWP B QPSDJ MB EPNBOEB TVMMB
WFSJU 
 TPMP DPT¬ MB TUBUVSB EFMM!VPNP QV² FTTFSF QSFTFSWBUB�

$PNF TDSJWF 5FSUVMMJBOP� k$SJTUP OPO IB EFUUP EJ FTTFSF M!BCJUVEJOF
 CFOT¬ MB
WFSJU {��� 4F $SJTUP OPO ¨ MB WFSJU 
 BMMPSB OPO D!¨ QJ¹ BMDVO GPOEBNFOUP QFS MB
QSFUFTB DSJTUJBOB BMM!VOJWFSTBMJU  F QFS M!FWBOHFMJ[[B[JPOF P MB NJTTJPOF� 4F MB GFEF
DSJTUJBOB GPTTF TPMP VOB USBEJ[JPOF SFMJHJPTB
 BODIF TF DFSUBNFOUF VOB USBEJ[JPOF TJ�
HOJ·«DBUJWB
 OPO TBSFCCF DPNQSFOTJCJMF JM NPUJWP QFS DVJ EPWSFCCF FTTFSF JNQBSUJUB
BHMJ BMUSJ
 P QFS DVJ EPWSFNNP SJWFOEJDBSF VO EJSJUUP BMM!FEVDB[JPOF�

"M DPOUSBSJP
 MB WFSJU  ¨ QFS UVUUJ VOB TPMB
 F TF $SJTUP ¨ MB WFSJU 
 BMMPSB SJHVBSEB
UVUUJ� EVORVF TBSFCCF QJVUUPTUP VOB DPMQB PDDVMUBSMB BHMJ BMUSJ� 0HHJ M!PQQPTJ[JPOF
QJ¹ GPSUF BM DSJTUJBOFTJNP QSPWJFOF EBMM!&VSPQB F EBMMB TVB ·«MPTP·«B QPTUDSJTUJBOB

NFOUSF OFJ QBFTJ FYUSBFVSPQFJ MB GFEF USPWB VO TPTUFHOP TFNQSF QJ¹ GPSUF�

�� #×à×Ö×ææá97*
%JTDPSTP JO PDDBTJPOF EFM *7 $POWFHOP OB[JPOBMF EFMMB $IJFTB JUBMJBOB
 7FSPOB

�� PUUPCSF �����
�� )� Ö× -çÔÓÕ
 -B SJWFMB[JPOF EJWJOB F JM TFOTP EFMM�VPNP
 0QFSB PNOJB ��
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$IJ WPHMJB MJRVJEBSF RVFTUP DPOGSPOUP DPO MB SBHJPOF F DPO MB EPNBOEB TVMMB
WFSJU  DPOTJEFSBOEPMP HSPTTPMBOBNFOUF VOB #FMMFOJ[[B[JPOF$
 QBSUJDPMBSJ[[B JM
DSJTUJBOFTJNP F MP SJEVDF B FTQSFTTJPOF EJ VOB GPSNB QBSUJDPMBSF F OPO JOWFDF
VOJWFSTBMF EJ FTQFSJFO[B SFMJHJPTB�

-B QSPTQFUUJWB DSJTUJBOB SJCBEJTDF JM QSP·«MP TPTUBOUJWP EFMMB TUFTTB EFNPDSB[JB

DPNF DPOWJO[JPOF F DPNF DPNQJUP�

¨ VSHFOUF DIF DJ BEPQFSJBNP QFSDI© JM WFSP TFOTP EFMMB EFNPDSB[JB
 BVUFOUJDB DPORVJ�
TUB EFMMB DVMUVSB
 TJB QJFOBNFOUF TBMWBHVBSEBUP� 4V RVFTUP UFNB JOGBUUJ TJ QSP·«MBOP
EFSJWF QSFPDDVQBOUJ
 RVBOEP TJ SJEVDF MB EFNPDSB[JB B GBUUP QVSBNFOUF QSPDFEVSBMF

P TJ QFOTB DIF MB WPMPOU  FTQSFTTB EBMMB NBHHJPSBO[B CBTUJ UPVU DPVSU B EFUFSNJOBSF
M!BDDFUUBCJMJU  NPSBMF EJ VOB MFHHF� *O SFBMU 
 #JM WBMPSF EFMMB EFNPDSB[JB TUB P DBEF DPO J
WBMPSJ DIF FTTB JODBSOB F QSPNVPWF� <+> "MMB CBTF EJ RVFTUJ WBMPSJ OPO QPTTPOP FTTFSWJ
QSPWWJTPSJF F NVUFWPMJ  NBHHJPSBO[F! EJ PQJOJPOF
 NB TPMP JM SJDPOPTDJNFOUP EJ VOB
MFHHF NPSBMF PCJFUUJWB DIF
 JO RVBOUP  MFHHF OBUVSBMF! JTDSJUUB OFM DVPSF EFMM!VPNP
 ¨
QVOUP EJ SJGFSJNFOUP EFMMB MFHHF DJWJMF$ 	&WBOHFMJVN WJUBF
 ��
���

-B GFEF DSJTUJBOB OPO EJTDSJNJOB BQSJPSJTUJDBNFOUF OFTTVOB DVMUVSB 	QBSJ EJHOJU 
�
OPO TJ SJUSBF OFMM!BOPOJNBUP EFMMB DPOWJWFO[B UPMMFSBOUF F JHOPSBOUF� QJVUUPTUP
DPOTJEFSB OFDFTTBSJB VOB WBMVUB[JPOF EFMMF DVMUVSF OFMMB MPSP DPODSF[JPOF TUPSJDB

DPT¬ DPNF MB QBSJ EJHOJU  EJ PHOJ FTTFSF VNBOP 	QFSTPOB
 OPO TJHOJ·«DB BWBMMP EJ
RVBMTJWPHMJB DPNQPSUBNFOUP�

7B DIJBSBNFOUF B¶GFSNBUP
 EB QBSUF OPTUSB
 JM DBSBUUFSF VNBOJTUJDP EFMMB DVMUVSB�
/PO TJ QV² SJEVSSF MB DVMUVSB B CSJDPMBHF EJ EBUJ GFOPNFOJDJ� BM DFOUSP SJNBOF
M!VPNP
 DPO MB TVB EJHOJU  F MF TVF FTJHFO[F� MB QSPTQFUUJWB DSJTUJBOB OPO QV² F OPO
WVPMF QSFTDJOEFSF EBMMB DFOUSBUVSB QFSTPOBMJTUJDB F BVUFOUJDBNFOUF VNBOJTUJDB
EFMMB DVMUVSB�

*O RVFTUP
 FTTB FTQSJNF MB QSPQSJB PSJHJOBMJU  F
 OFMMP TUFTTP UFNQP
 UJFOF WJWP
JM ·«MPOF DMBTTJDP
 DIF WFEF OFMMB DVMUVSB � DVJ TPHHJBDF JM HSFDP QBJEFJB 	DIF TJ
USBEVDF BODIF DPO IVNBOJUBT
 � M!JNQSFTB BO[JUVUUP EJ GPSNB[JPOF EFMMB QFSTPOB�
-B DVMUVSB NBOUJFOF DBSBUUFSF TQJDDBUBNFOUF SFMB[JPOBMF�

Ûê� $áàÕÞçåÛáàÛ Óâ×äæ×

*M QSPHFUUP EJ %JP OPO ¨ #EFEVDJCJMF$ EBMMF BUUFTF EFMM!VPNP� &
 UVUUBWJB
 OPO TJ
QPOF GVPSJ EBMMF BUUFTF EFMM!VPNP
 NB MF QPSUB B JOWFSBNFOUP F B WFSJU �

*O RVFTUP ¨ TDSJUUB VOB OPSNB GPOEBNFOUBMF EFMMB JODVMUVSB[JPOF EFMMB GFEF� *M
DSFEFOUF OPO QV² MJNJUBSTJ BMMB SJQFUJ[JPOF EJGFOTJWB� ¨ DIJBNBUP B VOB FWBOHFMJ[�
[B[JPOF DSFBUJWB� 5BMF DSFBUJWJU  ¨ BVUFOUJDB RVBOEP SFTQJSB MF EJNFOTJPOJ QSPQSJF

�� (ÛáèÓààÛ 1ÓáÞá **
%JTDPSTP BJ QBSUFDJQBOUJ BMM�JODPOUSP NPOEJBMF EFJ EPDFOUJ VOJWFSTJUBSJ
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F JM HFOJP EFM UFNQP
 F RVBOEP � JOEJTTPMVCJMNFOUF � ¨ PSJHJOBUB F JOOFSWBUB EBM
SJGFSJNFOUP TPSHJWP F OPSNBUJWP B (FT¹� -B EPNBOEB EJ TBMWF[[B OPO ¨ QSPEPUUB
EBMMB FWBOHFMJ[[B[JPOF
 QJVUUPTUP MB QSFDFEF� NB ¨ MB GPS[B EFM 7BOHFMP � OFMMB TVB
EJTDSF[JPOF DVMUVSBMF F OFMMB TVB GPS[B UFTUJNPOJBMF � DIF MB FTQMJDJUB
 MB GB FNFSHFSF

MB DIJBSJTDF F MB UFNBUJ[[B�

-!JODVMUVSB[JPOF NPTUSB DPNF M!VOJDB GFEF TJB DBQBDF EJ SBQQPSUBSTJ DSFBUJ�
WBNFOUF BMMF EJWFSTF DVMUVSF� F DPNF GBDDJB FNFSHFSF J USBUUJ EJ VOJWFSTBMJU  DIF
M!BSUJDPMB[JPOF EJ¶GFSFO[JBUB OPO DBODFMMB JO PHOJ DVMUVSB� M!BVUFOUJDB F DPNVOF
WFSJU  TVMM!VPNP� 1FS UVUUP RVFTUP FTTB TJ SFBMJ[[B QSPQSJBNFOUF TFDPOEP MB ·«HVSB
EJOBNJDB EFMMB JOUFSDVMUVSB[JPOF� kM!JOUFSDVMUVSBMJU  BQQBSUJFOF BMMB GPSNB PSJHJOB�
SJB EFM DSJTUJBOFTJNP{��� -B SJDDIF[[B EFMMB 7FSJU 
 BUUFTUBUB EBMMB TUPSJDJU  WBSJFHBUB
EFMMB 3JWFMB[JPOF CJCMJDB
 DPODFQJTDF M!JODVMUVSB[JPOF DPNF QMVSJGPSNJU  DPFSFOUF

NBJ DPNF BEBUUBNFOUP QPTUJDDJP� .B QSPDFTTP BSEVP F DSVDJBMF� JODBSOB[JPOF F
DSPDF NPTUSBOP MB SBHJPOF F MB GPSNB UFPMPHJDB QSPQSJB EFMM!JODVMUVSB[JPOF�

4F TJ EFTJEFSB VO FTFNQJP EJ RVBOUP TUJBNPEJDFOEP
�� TJ SJ¸¼FUUB TV EJ VO GBNPTP
BOFEEPUP EJ &SPEPUP
 RVFMMP JO DVJ JM #QBESF EFMMB TUPSJPHSB·«B$ DJUB JM QSJNP WFSTP
EJ VOB GBNPTB PEF EJ 1JOEBSP
 EFEJDBUB BM/PNPT CBTJMFVT� -!BOFEEPUP WJFOF EJ
TPMJUP SJDPSEBUP DPNF JM QSJNP FTFNQJP OFMMB MFUUFSBUVSB PDDJEFOUBMF EJ QSFTB EJ
DPTDJFO[B EFM QMVSBMJTNP DVMUVSBMF� -FUUP QFS² DPO HMJ PDDIJBMJ EFM ·«MPTPGP 	DIF
OPO FSBOP
 DPNF TBQQJBNP CFOF
 RVFMMJ EJ &SPEPUP
 RVFTUP BOFEEPUP WJFOF B
TJHOJ·«DBSF RVBMDPTB EJ CFO EJWFSTP EB RVBOUP OPO BQQBJB TVMMF QSJNF�

6OB WPMUB%BSJP
 RVBOEP FSB SF
 DPOWPD² J(SFDJ DIF WJWFWBOP BMMB TVB DPSUF F EPNBOE²
MPSP B RVBMF QSF[[P BWSFCCFSP BDDPOTFOUJUP B NBOHJBSF J DBEBWFSJ EFJ MPSP HFOJUPSJ�
RVFMMJ EJDIJBSBSPOP DIF QFS OVMMB BM NPOEP M!BWSFCCFSP QPUVUP GBSF� "MMPSB %BSJP GFDF
WFOJSF EBWBOUJ B T©
 QSFTFOUJ J (SFDJ
 RVFHMJ *OEJBOJ
 DIF TPOP DIJBNBUJ $BMMBUJ F DIF
VTBOP EJWPSBSF J MPSP HFOJUPSJ NPSUJ F GFDF MPSP DIJFEFSF B NF[[P EFHMJ JOUFSQSFUJ QFS
RVBMF QSF[[P TJ TBSFCCFSP JOEPUUJ B CSVDJBSF JM DBEBWFSF EFM MPSP QBESF� F RVFMMJ B HSBO
WPDF MP QSFHBSPOP EJ OPO EJSF DPTF DPT¬ TBDSJMFHIF� 5BOUB ¨ MB GPS[B EFMMB DPOTVFUVEJOF�
0OEF
 B NJP BWWJTP
 CFOF EJTTF 1JOEBSP DIF #MB DPOTVFUVEJOF ¨ SFHJOB EJ UVUUF MF
DPTF$���

-B DPODMVTJPOF EJ &SPEPUP DPNF TJ WFEF ¨ SFMBUJWJTUJDB 	k5BOUB ¨ MB GPS[B EFM
OPNPT�{ � OPJ EJSFNNP QJVUUPTUP kEFMMB DVMUVSB{

 NB OPO GB WFOJS NFOP OFM
MFUUPSF MB DIJBSB QFSDF[JPOF EJ DPNF TJB J (SFDJ TJB J $BMMBUJ BCCJBOP JO DPNVOF VO

�� +� 3ÓæìÛàÙ×ä
 'FEF 7FSJU  5PMMFSBO[B� *M DSJTUJBOFTJNP F MF SFMJHJPOJ EFM NPOEP
 $BOUBHBMMJ

4JFOB ����
 ���
�� 4FHVJBNP RVJ '� Ö!"ÙáåæÛàá
 1MVSBMJU  EFMMF DVMUVSF
 JO $� 7ÛÙàÓ
 4� ;ÓßÓÙàÛ 	B DVSB EJ
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 ������
�� &äáÖáæá
 ***� ��� $GS� '� .áäÓ
 3FMJHJPOF F SFMJHJPOJ OFMMF TUPSJF EJ &SPEPUP
 &EJ[JPOJ
6OJWFSTJUBSJF +BDB
 .JMBOP ����
 ����



��� âÓáÞá ÓåáÞÓà

WBMPSF GPOEBNFOUBMF
 RVFMMP EFM SJTQFUUP QFS J HFOJUPSJ
 VO WBMPSF DPOEJ[JPOBUP T¬

NB TPMP DVMUVSBMNFOUF
 TPMP DJP¨ OFMMF TVF EJNFOTJPOJ FTUSJOTFDIF
 OPO OFMMB TVB
TUSVUUVSB GPOEBNFOUBMF�

3JMFWBSF MB SFMBUJWJU  EFMMF DVMUVSF 	DPNF EBUP EJ GBUUP
 OPO JNQMJDB JO BMUSF
QBSPMF SJMFWBSF MB SFMBUJWJU  EFMMB WFSJU  EFMM�VPNP� � RVFTUP � QSPCBCJMNFOUF � JM
QVOUP TV DVJ WPMFWB SJDIJBNBSF M! BUUFO[JPOF TBOU!"HPTUJOP RVBOEP GB SJGFSJNFOUP

JO VO CSBOP EFM%F EPDUSJOB DISJTUJBOB
 B RVFMMB DIF WJFOF TQFTTP DIJBNBUB MB SFHPMB
BVSFB� k*M QSFDFUUP� OPO GBSF BHMJ BMUSJ DJ² DIF OPO WVPJ DIF TJB GBUUP B UF
 OPO ¨
DBNCJBUP NBJ FE ¨ SJNBTUP DPTUBOUF OFM UFNQP F OFMMP TQB[JP{��� � VO QSFDFUUP

RVFTUP
 EPUBUP EJ VOB TPSUB EJ BVUP�FWJEFO[B� F OPO ¨ DFSUBNFOUF VO DBTP DIF TJB
QPTTJCJMF SJOWFOJSMP JO QSFTTPDI© UVUUF MF DVMUVSF���

.B JM TVP TFOTP OPO ¨ FWJEFOUFNFOUF RVFMMP EJ GVOHFSF EB DSJUFSJP QFS SJQPSUBSF
BMM!VOJU  MF NPMUFQMJDJ DVMUVSF EFMM!VNBOJU � FTTP DPTUJUVJTDF QJVUUPTUP VO!PQQPSUV�
OJU  QFS BUUJOHFSF BMMB EJNFOTJPOF NFUB�DVMUVSBMF EFMM!FTTFSF EFMM!VPNP� ¨ DJP¨ VO
JOEJ[JP EJ RVFMMB DIF BCCJBNP DIJBNBUP MB WFSJU  EFMM�VPNP� VO FTTFSF DIF SFBMJ[[B
WFSBNFOUF MB QSPQSJB TPHHFUUJWJU 
 ¨ WFSBNFOUF TF TUFTTP
 TPMP RVBOEP SJDPOPTDF MB
TPHHFUUJWJU  EFMM!BMUSP
 TPMP RVBOEP JOEJWJEVB OFMM!BMUSP MF TUFTTF FTJHFO[F
 HMJ TUFTTJ
CJTPHOJ
 MF TUFTTF TQFUUBO[F DIF SJDPOPTDF JO TF TUFTTP�

-B SFHPMB BVSFB
 FWJEFOUFNFOUF
 OPO IB VO DBSBUUFSF DVMUVSBMF� OPO MP IB

QFSDI© OPO FTJTUF VONPEP VOJWPDP
 DVMUVSBMNFOUF EFUFSNJOBUP F DVMUVSBMNFOUF
EJTDSJNJOBOUF
 QFS PUUFNQFSBSF BE FTTB� -B TVB VOJWFSTBMJU  EJQFOEF JO EF·«OJUJWB
QSPQSJP EB RVFTUP
 EBM GBUUP DIF FTTB TJ QPOF EJ QSJODJQJP BM EJ TPQSB EJ UVUUF MF
DVMUVSF� &OUSP RVFTUB VOJWFSTBMJU  WB JOOFTUBUP F BWWJBUP � ·«OP BMMB DBUFDIFTJ � JM
QSPDFTTP EFMM!FWBOHFMJ[[B[JPOF F RVFMMP EFM EJWFOUBSF DSJTUJBOJ� 0DDPSSF USPWBSF VO
MJOHVBHHJP QFS GBSMP� *OGBUUJ
 VO!FWBOHFMJ[[B[JPOF DIF QFSEFTTF JM QSPQSJP MJOHVBHHJP
QFSEFSFCCF JSSJNFEJBCJMNFOUF TF TUFTTB� -!JTUBO[B WFSJUBUJWB OPO DPTJ·«DB MB WFSJU 

NB TJ QSFPDDVQB EJ BDDFOEFSF F NBOUFOFSF WJWB MB QBTTJPOF QFS MB WFSJU � $J²
TPQSBUUVUUP OFM OPTUSP UFNQP
 DPT¬ EJ¶GVTBNFOUF JODFSUP F SJOVODJBUBSJP EJ GSPOUF
BMMB SJDFSDB EFMMB WFSJU 
 BMMB TVB TUFTTB QPTTJCJMJU  F TJHOJ·«DBUJWJU �

-B MVDF EFMMB 7FSJU  DIF QSPNBOB EBM WPMUP EJ $SJTUP EJWFOUB QFS JM DSJTUJBOP
VO JNQVMTP JSSFTJTUJCJMF 	k-B DBSJU  EJ $SJTUP DJ TQJOHF{� �$PS �
��
 B DPNVOJ�
DBSOF MP TQMFOEPSF� F RVFTUB ¨ MB WFSJU  EFMMB NJTTJPOF F MB ·«HVSB DPNQJVUB EJ PHOJ
DBUFDIJTNP�

�� "ÙáåæÛàá
%F EPDUSJOB DISJTUJBOB ***
 ��
�� $PNF WJFOF SJNBSDBUP JO UVUUJ HMJ TUVEJ JO BSHPNFOUP
 USB J RVBMJ TJ WFEBOP BMNFOP� -�+� 1ÚÛÞÛâ�
âÛÖÛå
%JF HPMEFOF 3FHFM SFMJHJPOTHFTDIJDIUMJDI VOUFSTVDIU 	%JTT�

 -FJQ[JH ����� "� %ÛÚÞ×
%JF
HPMEFOF 3FHFM� &JOF &JOG¼ISVOH JO EJF (FTDIJDIUF EFS BOUJLFO VOE GS¼IDISJTUMJDIFO 7VMH¤SFUIJL

(¶UUJOHFO ����� )� 3×Ûà×ä
%JF HPMEFOF 3FHFM VOE EBT /BUVSSFDIU
 k4UVEJB -FJCOJUJBOB{ *9��
	����
 ��������
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*M DPOUSJCVUP DPMMPDB MB RVFTUJPOF EFMMB DBUFDIFTJ BMM!JOUFSOP EJ RVFMMF� QJ¹ BNQJF�
EFMM!FWBOHFMJ[[B[JPOF F EFMM!JODVMUVSB[JPOF� *O UBMF QSPTQFUUJWB QSFOEPOP SJMJFWP
BMDVOJ OPEJ UFPSJDP�QSBUJDJ EFJ RVBMJ MB 5FPMPHJB QBTUPSBMF JOUFOEF GBSTJ DBSJDP�
RVFMMP EJ VO OFDFTTBSJP SJQFOTBNFOUP EFM QSPDFTTP EFM EJWFOUBSF DSJTUJBOJ� RVFMMP
EFMMB DVMUVSB DPNF FEVDB[JPOF� RVFMMP EFM EJSJUUP BMM!FEVDB[JPOF F BMM!JOTFHOBNFOUP
FRVFMMP� DFOUSBMF F EFDJTJWP�EFMMB WFSJU 
 DSJTUJBOBNFOUF JOUFTB� *M QSPHFUUP EJ%JP
OPO ¨ #EFEVDJCJMF$ EBMMF BUUFTF EFMM!VPNP F
 UVUUBWJB
 OPO TJ QPOF GVPSJ EBMMF BUUFTF
EFMM!VPNP
 NB MF QPSUB B JOWFSBNFOUP F B WFSJU � *O RVFTUP ¨ TDSJUUB VOB OPSNB
GPOEBNFOUBMF EFMMB JODVMUVSB[JPOF EFMMB GFEF� *M DSFEFOUF OPO QV² MJNJUBSTJ BMMB
SJQFUJ[JPOF EJGFOTJWB� ¨ DIJBNBUP B VOB FWBOHFMJ[[B[JPOF DSFBUJWB� 5BMF DSFBUJWJU  ¨
BVUFOUJDB RVBOEP SFTQJSB MF EJNFOTJPOJ QSPQSJF F JM HFOJP EFM UFNQP
 F RVBOEP
� JOEJTTPMVCJMNFOUF � ¨ PSJHJOBUB F JOOFSWBUB EBM SJGFSJNFOUP TPSHJWP F OPSNBUJWP
B (FT¹� -B EPNBOEB EJ TBMWF[[B OPO ¨ QSPEPUUB EBMMB FWBOHFMJ[[B[JPOF
 QJVUUPTUP
MB QSFDFEF� NB ¨ MB GPS[B EFM 7BOHFMP � OFMMB TVB EJTDSF[JPOF DVMUVSBMF F OFMMB TVB
GPS[B UFTUJNPOJBMF � DIF MB FTQMJDJUB
 MB GB FNFSHFSF
 MB DIJBSJTDF F MB UFNBUJ[[B�

5IJT QBQFS GPDVTFT PO DBUFDIFTJT JO UIF CSPBEFS QFSTQFDUJWF PG FWBOHFMJ[BUJPO BOE
JODVMUVSBUJPO� *O UIJT QFSTQFDUJWF
 TPNF UIFPSFUJDBM BOE QSBDUJDBM JTTVFT CFDPNF
FWFO NPSF SFMFWBOU BOE 1BTUPSBM 5IFPMPHZ XBOUT UP EFBM XJUI UIFN� UIF OFFE
UP SFUIJOL UIF QSPDFTT PG CFDPNJOH $ISJTUJBOT� UIF JTTVF PG DVMUVSF BT FEVDBUJPO�
UIF SJHIU UP FEVDBUJPO BOE UP UFBDIJOH� UIF DFOUSBM BOE DSVDJBM JTTVF PG UIF USVUI

UP CF VOEFSTUPPE JO $ISJTUJBO UFSNT� (PE!T QMBO DBO OPU CF EFEVDFE GSPN UIF
FYQFDUBUJPOT PG NFO BOE XPNFO� )PXFWFS
 (PE!T QMBO JT OPU BMJFO UP UIFTF
FYQFDUBUJPOT
 CFDBVTF JU NBLFT UIFN DPNF JOUP SFBMJUZ� 5IVT
 B GVOEBNFOUBM MBX
PG GBJUI JODVMUVSBUJPO JT MBJE PVU� 5IF CFMJFWFS DBO OPU MJNJU IJNTFMG UP EFGFOTJWF
SFQFUJUJPO� IF JT DBMMFE UP DSFBUJWF FWBOHFMJ[BUJPO� 4VDI DSFBUJWJUZ JT BVUIFOUJD
XIFO JU ESBXT GSPN UIF UZQJDBM FMFNFOUT BOE UIF HFOJVT PG UIF DVSSFOU QFSJPE BOE
� JOEJTTPMVCMZ � GSPN UIF PSJHJOBM BOE OPSNBUJWF MJOL UP +FTVT� 5IF EFNBOE GPS
TBMWBUJPO DPNFT CFGPSF FWBOHFMJ[BUJPO SBUIFS UIBO CFJOH CSPVHIU BCPVU CZ JU� *U JT
UIF QPXFS PG UIF (PTQFM
 UIPVHI
 XJUI JUT DVMUVSBM EJTDSFUJPO BOE UIF TUSFOHUI PG
JUT XJUOFTT
 UP CSJOH UIJT EFNBOE PVU BOE UP NBLF JU NPSF FYQMJDJU
 DMFBSFS BOE
UIFNBUJ[FE�


