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*M DFMFCSF OFPUFTUBNFOUBSJTUB +BNFT %�(� %VOO OBUP B #JSNJOHIBN 	����
 NB
DSFTDJVUP B (MBTHPX QSPGFTTPSF FNFSJUP EJ %JWJOJUZ QSFTTP JM %JQBSUJNFOUP

EJ 5FPMPHJB EFMM!6OJWFSTJU  EJ %VSIBN 	*OHIJMUFSSB
 IB WPMVUP SBDDPHMJFSF JO VO
WPMVNF VO JOTJFNF EJ BSUJDPMJ DIF FTQSJNPOP MB TVB WJTJPOF EFMMB 4BDSB 4DSJUUVSB
DPNF #1BSPMB WJWB$ EJ %JP� WPMVNF DIF BQQBSTP PSJHJOBSJBNFOUF JO JOHMFTF OFMMB
QSJNB EFDBEF EFM ���� ¨ TUBUP BEFTTP USBEPUUP F QVCCMJDBUP JO *UBMJB�� 2VFTUP TVP
MBWPSP QV² SJTVMUBSF TPSQSFOEFOUF QFS VO EPQQJP NPUJWP� JO RVBOUP JM UFPMPHP
CSJUBOOJDP BQQBSUFOFOUF BMMB DIJFTB NFUPEJTUB ¨ OPUP TPQSBUUVUUP QFS FTTFSTJ
EFEJDBUP EVSBOUF J TVPJ MVOHIJ BOOJ EJ SJDFSDB UFPMPHJDB BMMP TUVEJP EFHMJ TDSJUUJ
QBPMJOJ OFJ RVBMJ IB BDRVJTJUP VOB GBNB JOUFSOB[JPOBMF OPO RVJOEJ BMMF RVFTUJPOJ
EJ QSPQFEFVUJDB CJCMJDB� F QFSDI© JM MJCSP ¨ GSVUUP EJ EJWFSTF DPOGFSFO[F F BSUJDPMJ
TQBSTJ QVCCMJDBUJ JO VO MVOHP QFSJPEP EJ UFNQP JM DIF JOEJDB M!JOUFSFTTF TFNQSF
QFSNBOFOUF EJ %VOO QFS MF RVFTUJPOJ EJ QSPQFEFVUJDB CJCMJDB�

4VMMB OPUPSJFU  EJ %VOO OFM DBNQP EFHMJ TUVEJ QBPMJOJ PDDPSSF DPOTJEFSBSF
DIF OFMMB MJOFB JOUSBQSFTB EB BMUSJ TUVEJPTJ BOHMPGPOJ RVBMJ JM WFTDPWP BOHMJDBOP
/JDIPMBT 5IPNBT8SJHIU F JM UFPMPHP TUBUVOJUFOTF &E 4BOEFST JM OFPUFTUBNFOUBSJ�
TUB EJ #JSNJOHIBN IB DPOUSJCVJUP OPUFWPMNFOUF BMMB EJ¶GVTJPOF EFMMB DPTJEEFUUB
#OVPWB QSPTQFUUJWB TV 1BPMP EJ 5BSTP$ PTTJB BMM!PQJOJPOF QFS DVJ 1BPMP TBSFC�
CF FTQSFTTJPOF EJ VO HJVEBJTNP QMVSJGPSNF DIF BWSFCCF QSFTP DPNF PCJFUUJWP
VO!BQFSUVSB VOJWFSTBMF EFM HJVEBJTNP B¶·«ODI© OPO SJNBOFTTF DIJVTP JO TF TUFTTP
NB QPUFTTF FTQBOEFSTJ BODIF BMM!FTUFSOP BJ QBHBOJ� 2VJOEJ QFS %VOO JM QFOTJFSP
DPOUSP DVJ 1BPMP BWSFCCF QPMFNJ[[BUP OPO TBSFCCF UBOUP JM DPODFUUP GBSJTBJDP
EJ TBMWF[[B NFEJBOUF MB -FHHF CFOT¬ DJ² DIF FHMJ DIJBNB JEFOUJUZ NBSLFST DJP¨ J
#DPOOPUBUJ <USPQQP FCSBJDJ>$ EFM HJVEBJTNP EFM UFNQP� 4FDPOEP JM UFPMPHP JOHMFTF
OFMMB UFPMPHJB QBPMJOB DJ TBSFCCFSP SFBMNFOUF EVF EJWFSTF WJF EJ TBMWF[[B NPMUP
EJ¶GFSFOUJ GSB MPSPNB JO RVBMDIF NPEP QBSBMMFMF� RVFMMB EFHMJ FCSFJ QFS NF[[P EFMMB
MFHHF F RVFMMB EFJ QBHBOJ QFS MB GFEF� 4J USBUUB EJ VO!PQJOJPOF DIF FWJEFOUFNFOUF

� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF 3PNB�
� +�%�(� %çàà 5IF -JWJOH 8PSE "VHTCVSH 'PSUSFTT 1SFTT .JOOFBQPMJT ����� 5SBE� JUBMJBOB�
1BSPMB 7JWB 1BJEFJB�$MBVEJBOB 5PSJOP �����
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DPOUSBTUB DPO RVFMMB DIF ·«OPSB FSB � F TFNCSB DIF DPOUJOVJ BE FTTFSF � MB QJ¹
EJ¶GVTB OFMMB UFPMPHJB QSPUFTUBOUF TFDPOEP DVJ M!JEFB QSPQVHOBUB EBMM!"QPTUPMP
TBSFCCF RVFMMB EFMMB TBMWF[[B QFS MB TPMB GFEF JO $SJTUP� VOB GFEF DIF DJ SFOEFSFCCF
HJVTUJ EB JOHJVTUJ DIF FSBWBNP EPQP JM QFDDBUP PSJHJOBMF� -B HJVTUJ·«DB[JPOF RVJOEJ
OPO SJDIJFEFSFCCF EB QBSUF EFMM!VPNP DPMMBCPSB[JPOF BMDVOB DPO MB HSB[JB EJWJOB
NB WFSSFCCF DPODFTTB QFS MB TPMB CFOJHOJU  EJ %JP B DPMPSP DIF BWFTTFSP VOB #GFEF
·«EVDJBMF$� ·«EVDJB TFO[B CJTPHOP EFM DPODPSTP EFMMF PQFSF CVPOF OFMMB TBMWF[[B
DPODFTTB EB $SJTUP�

2VBOUP BMM!PQFSB EFM QSPGFTTPSF FNFSJUP EJ %VSIBN DIF BEFTTP DPOTJEFSJBNP
WB BQQSF[[BUB MB TVB JOUFO[JPOF DIF FTTB QPTTB kFTTFSF E!BJVUP QFS DPNQSFOEFSF
QJ¹ QJFOBNFOF JM DBSBUUFSF EFMMB USBEJ[JPOF F EFMM!BVUPSJU  EFMMB TDSJUUVSB DPNF ¨
FTQSFTTP <+> OFM /VPWP 5FTUBNFOUP� VOB USBEJ[JPOF WJWB F VOB BVUPSJU  WJWB DIF
OPO WFOHPOP NBJ USBTDVSBUF P BDDFUUBUF BDSJUJDBNFOUF NB BDDPMUF OFMMB DPOTB�
QFWPMF[[B EJ DJ² DIF OF DPTUJUVJTDF MB GPS[B F M!BVUPSJU  OFMMF DJSDPTUBO[F NVUFWPMJ
EFMMB GFEF{ 	QQ� �����
� " OPTUSP BWWJTP UVUUBWJB M!BVUPSF ¨ SJNBTUP OFM DBNQP
EJ VO QSPUFTUBOUFTJNP MJCFSBMF QSFOEFOEP DPNF QSJODJQBMF BWWFSTBSJP MF UFTJ EFM
GPOEBNFOUBMJTNP CJCMJDP DPO DVJ TQFTTP TJ DPOGSPOUB SJNBOFOEP MPOUBOP EBMMB
TQFDJ·«DJU  EJ BMUSJ BNCJUJ UFPMPHJDJ JO QBSUJDPMBSF EFMMB UFPMPHJB DBUUPMJDB QVS TF
OP[JPOJ BE FTTJ SJGFSJCJMJ FOUSBOP JO HJPDP OFM WPMVNF� & EJGBUUJ %VOO OPO TFNCSB
QFSDFQJSF EFM UVUUP MB QFDVMJBSJU  EFMMB UFPMPHJB F EFMM!FTFHFTJ DBUUPMJDB SBDDIJV�
EFOEP TQFTTP OFM TPMP UFSNJOF #GPOEBNFOUBMJTNP$ UVUUP RVBOUP FTVMB EBMMB TVB
WJTJPOF FTFHFUJDB QFS DVJ QV² B¶GFSNBSF� k-B DSJTJ EFM DSJTUJBOFTJNP SJHVBSEP BMM!BV�
UPSJU  EFMMB TDSJUUVSB ¨ VO DBTP QBSUJDPMBSF EJ VO NBMFTTFSF QJ¹ HFOFSBMJ[[BUP DIF
B¶¸¼JHHF UBOUP MF SFMJHJPOJ RVBOUP BODIF MB QPMJUJDB OB[JPOBMF F JOUFSOB[JPOBMF DIF
TQFTTP ¨ JO¸¼VFO[BUB EBM GBUUPSF SFMJHJPTP� .J SJGFSJTDP BM GPOEBNFOUBMJTNP F BMMF
DPOTFHVFO[F TQFTTP EPMPSPTF QSPWPDBUF JO UVUUF F USF MF SFMJHJPOJ NPOPUFJTUF{
	Q� �
 F TPUUPMJOFB� k$J² DIF BMJNFOUB JM GPOEBNFOUBMJTNP ¨ BO[JUVUUP MB SJDFSDB
BOTJPTB EJ DFSUF[[F F TJDVSF[[F� -B DFSUF[[B DIF %JP BCCJB QBSMBUP JO EFUFSNJOB�
UF QBSPMF F GPSNF OFUUBNFOUF EF·«OJUF F ·«TTBUF QFS TFNQSF CBTUB B HBSBOUJSF BM
GPOEBNFOUBMJTUB MB TJDVSF[[B DIF EFTJEFSB BSEFOUFNFOUF{ 	Q� �
� *O RVFTUP TFOTP
TFNCSB DIF M!BVUPSF OPO DPOPTDB M!BOBMJTJ BDDVSBUB DPOEPUUB OFM EPDVNFOUP EFMMB
1POUJ·«DJB $PNNJTTJPOF #JCMJDB EFM �� BQSJMF ���� OFMMB TF[JPOF JOUJUPMBUB -FUUVSB
GPOEBNFOUBMJTUB JO DVJ TJ BOBMJ[[B F TJ TPUUPQPOF B DSJUJDB DPO HSBOEF QSFDJTJPOF
RVFTUP GFOPNFOP JOUFSQSFUBUJWP NPTUSBOEPOF MF EF·«DJFO[F F EJTUJOHVFOEPMP
OFUUBNFOUF EB RVFMMB DIF QV² FTTFSF EF·«OJUB #FTFHFTJ DBUUPMJDB$� 5SB M!BMUSP JM
EPDVNFOUP DJUBUP B¶GFSNB JO NBOJFSB GPSUFNFOUF DSJUJDB DIF� k*M QSPCMFNB EJ
CBTF EJ RVFTUB MFUUVSB GPOEBNFOUBMJTUB ¨ DIF SJ·«VUBOEP EJ UFOFS DPOUP EFM DBSBUUFSF
TUPSJDP EFMMB SJWFMB[JPOF CJCMJDB TJ SFOEF JODBQBDF EJ BDDFUUBSF QJFOBNFOUF MB WFSJU 
EFMMB TUFTTB *ODBSOB[JPOF� *M GPOEBNFOUBMJTNP FWJUB MB TUSFUUB SFMB[JPOF EFM EJWJOP
F EFMM!VNBOP OFJ SBQQPSUJ DPO %JP� 3J·«VUB EJ BNNFUUFSF DIF MB 1BSPMB EJ %JP
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JTQJSBUB ¨ TUBUB FTQSFTTB JO MJOHVBHHJP VNBOP FE ¨ TUBUB SFEBUUB TPUUP M!JTQJSB[JPOF
EJWJOB EB BVUPSJ VNBOJ MF DVJ DBQBDJU  F SJTPSTF FSBOP MJNJUBUF� 1FS RVFTUB SBHJPOF
UFOEF B USBUUBSF JM UFTUP CJCMJDP DPNF TF GPTTF TUBUP EFUUBUP QBSPMB QFS QBSPMB EBMMP
4QJSJUP F OPO BSSJWB B SJDPOPTDFSF DIF MB 1BSPMB EJ %JP ¨ TUBUB GPSNVMBUB JO VO
MJOHVBHHJP F VOB GSBTFPMPHJB DPOEJ[JPOBUJ EB VOB EBUB FQPDB�/PO BDDPSEB OFTTVOB
BUUFO[JPOF BMMF GPSNF MFUUFSBSJF F BJ NPEJ VNBOJ EJ QFOTBSF QSFTFOUJ OFJ UFTUJ CJCMJDJ
NPMUJ EFJ RVBMJ TPOP GSVUUP EJ VOB FMBCPSB[JPOF DIF TJ ¨ FTUFTB TV MVOHIJ QFSJPEJ EJ
UFNQP F QPSUB JM TFHOP EJ TJUVB[JPOJ TUPSJDIF NPMUP EJWFSTF{��

5PSOBOEP BM WPMVNF JO FTBNF FTTP SBDDPHMJF OFJ TVPJ �� DBQJUPMJ EB VOB QBSUF
JM DJDMP EJ TFJ DPOGFSFO[F QSPOVODJBUF EBMM!BVUPSF BM 8ZDMJGF )BMM EFMM!6OJWFSTJU  EJ
0YGPSE OFM ���� JO NFNPSJB EJ 8�)� (SJ¶·«UI 5IPNBT 	0TXFTUSZ �����'JMBEFM·«B
����
 DIJFSJDP F TUVEJPTP BOHMJDBOP DPJOWPMUP OFM EJCBUUJUP USB TDJFO[B F SFMJHJPOF
EFM TVP UFNQP� EBMM!BMUSB QBSUF BMDVOJ JOUFSWFOUJ TVDDFTTJWJ FTQPTUJ JO EJWFSTF TFEJ
BDDBEFNJDIF P QVCCMJDBUJ JO WBSJF SJWJTUF TDJFOUJ·«DIF M!VMUJNP OFM ���� 	DGS� QQ�
����
� /FMM!PSEJOF JO DVJ BQQBJPOP OFM OPTUSP WPMVNF BCCJBNP� JM DPNQJUP EFMM!JO�
UFSQSFUB[JPOF EFM /VPWP 5FTUBNFOUP 	QQ� �����
 J WBOHFMJ DPNF USBEJ[JPOF PSBMF
	QQ� �����
 MB EJWFSTB QSPTQFUUJWB GSB (FT¹ F 1BPMP 	QQ� �����
 JM QSPCMFNB EFMMB
QTFVEPOJNJB 	QQ� ������
 M!BVUPSJU  EFMMB 4DSJUUVSB 	QQ� �������
 J MJWFMMJ EJ BVUP�
SJU  DBOPOJDB 	QQ� �������
 MB WFSJU  EFMMB #JCCJB 	QQ� �������
 M!JOUFSQSFUB[JPOF
TDSJUUVSJTUJDB 	QQ� �������
 MF DPOEJ[JPOJ QFS VOB CVPOB FTFHFTJ 	QQ� �������
 F JO�
·«OF MB #JCCJB JO RVBOUP USBEJ[JPOF WJWB 	QQ� �������
� $PNQMFUB M!PQFSB VO JOEJDF
EFJ QBTTJ CJCMJDJ 	QQ� �������
� .BODBOP BMUSJ JOEJDJ F NBUFSJBMF DPNQMFNFOUBSJ�
/FMMB OPTUSB SJ¸¼FTTJPOF QFS NBHHJPSF DIJBSF[[B TFHVJSFNP M!PSEJOF EFM WPMVNF�

/FM QSJNP TUVEJP JM UFNB QJ¹ EJSFUUBNFOUF B¶GSPOUBUP EB %VOO ¨ M�JNQPSUBO[B
EFMMB DBUFHPSJB EJ  EJBMPHP! DPNF DSJUFSJP E�JOUFSQSFUB[JPOF� 4FCCFOF M!BVUPSF B
DBVTB EFM TVP TPTUSBUP SFMJHJPTP OPO QBSMJ EJ VOB #5SBEJ[JPOF$ HVJEBUB EBMMP 4QJ�
SJUP P EJ VO #.BHJTUFSP FDDMFTJBMF$ TJ NPTUSB DPOTBQFWPMF DIF M!BTTVNFSF DPNF
SFHPMB JOUFSQSFUBUJWB JM TPMP UFTUP TDSJUUP B DVJ PHOVOP EPWSFCCF TPUUPNFUUFSTJ
OPO TFNCSB RVBMDPTB DIF TJB DPOGPSNF BMMB SFBMU  EFJ MJCSJ CJCMJDJ DPT¬ WBSJFHBUJ
F DPNQMFTTJ OFMMB MPSP GPSNB[JPOF OPODI© QPMJFESJDJ F BSUJDPMBUJ OFMMB MPSP TUFTTB
GPSNB EF·«OJUJWB� 1FSUBOUP FHMJ JOUSPEVDF MB DBUFHPSJB FSNFOFVUJDB EJ #EJBMPHP$�
VO EJBMPHP kUSB QBTTBUP F QSFTFOUF{ USB kJM QVOUP EJ WJTUB EFHMJ TDSJUUPSJ OFPUF�
TUBNFOUBSJ F EFJ MPSP MFUUPSJ EB VO MBUP F RVFMMP EFMM!FTFHFUB PEJFSOP{ 	Q� ��
� 6O
EJBMPHP RVJOEJ DIF PSJFOUBUP BMMB DPNQSFOTJPOF EFM UFTUP EPWSFCCF JOUBWPMBSTJ
DPO UVUUJ J WBSJ JOUFSQSFUJ DIF TJ TPOP TVDDFEVUJ QFS WFOUJ TFDPMJ 	Q� ��
 DPO HMJ TUFTTJ
BVUPSJ EFHMJ TDSJUUJ CJCMJDJ 	Q� �� QBS� �
 F DPO BMDVOJ TQFDJBMJTUJ EFM UFTUP J RVBMJ
B MPSP WPMUB EPWSFCCFSP FTTFSF DPOTBQFWPMJ EJ RVBOUP M!PSJ[[POUF QFSTPOBMF TJB
MJNJUBUP QFS DVJ QFS BNPSF EFMMB WFSJU  EPWSFCCFSP FTTFSF TFNQSF BQFSUJ BE BMUSF

� 1áàæÛØÛÕÛÓ $áßßÛååÛáà× #ÛÔÞÛÕÓ 	1$#
 -�JOUFSQSFUB[JPOF EFMMB #JCCJB OFMMB $IJFTB
��������� TF[JPOF *�'�
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MFUUVSF EFM UFTUP CJCMJDP 	Q� �� QBS� �
� /POPTUBOUF HMJ FMFNFOUJ QPTJUJWJ EJ VOB
UBMF DPODFUUVBMJ[[B[JPOF EFMM!JEFB EJ #EJBMPHP$ EB DJ² EFSJWB DIF NBODBOEP BMMP
TUVEJPTP EJ #JSNJOHIBN MB OP[JPOF GPSUF EJ #5SBEJ[JPOF HVJEBUB EBMMP 4QJSJUP$
FHMJ MB TPTUJUVJTDF BWBMMBOEP VOB OP[JPOF EJ #USBEJ[JPOF$ BMRVBOUP EFCPMF GPOEBUB
TPMUBOUP TVMM!JOUFSQSFUB[JPOF FNFSTB OFM DPSTP EFJ TFDPMJ F TV RVFMMB FNFSTB OFMMB
DPNVOJU  EJ GFEF B DVJ BQQBSUJFOF MF RVBMJ TPOP DIJBNBUF BE FTQSJNFSF JM QSPQSJP
TFOUJSF SJHVBSEP BM UFTUP�

/FM TFDPOEP DBQJUPMP EFEJDBUP GPOEBNFOUBMNFOUF BMMB GPSNB[JPOF EFJ WBOHFMJ
JM OPTUSP BVUPSF TPTUJFOF DPNF HFOFSBMNFOUF UVUUJ BNNFUUPOP DIF FTTJ TBSFCCFSP
GSVUUP EJ VOB USBEJ[JPOF OBUB F NPUJWBUB EBMM!JOUFSFTTF EFJ QSJNJ DSJTUJBOJ QFS
SJDPSEBSF (FT¹ OPODI© B USBNBOEBSF MB TVB NFNPSJB BMMB DPNVOJU  DIF TJ TUBWB
GPSNBOEP� %J DPOTFHVFO[B JM DFMFCSF OFPUFTUBNFOUBSJTUB DSJUJDB JM QSPHSBNNB
EJ EFNJUPMPHJ[[B[JPOF EFM NFTTBHHJP FWBOHFMJDP EJ 3VEPMG #VMUNBOO 	Q� ��
�
5VUUBWJB FHMJ QSJWJMFHJB VOB DFSUB WJTJPOF TPDJPMPHJDB SJUFOFOEP DIF QJ¹ DIF kBM
HSBEP EJ NFUJDPMPTJU  EFMM!FTBUUF[[B WFSCBMF P BM HSBEP EJ QJHOPMFSJB EFM QBSUJDPMBSF
TUPSJDP{ 	Q� ��
 J QSJNJ DSJTUJBOJ FSBOP JOUFSFTTBUJ kBMMB TPTUBO[B F BM TJHOJ·«DBUP EJ
DJ² DIF (FT¹ BWFWB EFUUP P GBUUP{� 7FSP ¨ DIF M!BVUPSF JOTJTUF TV RVFTUP BTQFUUP
JO DPOUSBQQPTJ[JPOF DPNF HJ  BCCJBNP TFHOBMBUP BM QFOTJFSP GPOEBNFOUBMJTUB
NB MB TVB GSBTFPMPHJB DPSSF JM QFSJDPMP EJ P¶GVTDBSF MB TUPSJB BMMPOUBOBOEPMB EBM
UFTUP� 0DDPSSF BHHJVOHFSF UVUUBWJB DIF %VOO SJDPOPTDF M!JOUFSFTTF DIF MB $IJFTB
QSJNJUJWB FCCF OFM DPOTFSWBSF OFM NJHMJPS NPEP QPTTJCJMF MB WFSJU  TV (FT¹�
k4J QV² BODIF B¶GFSNBSF JO UVUUB DIJBSF[[B F DFSUF[[B DIF J WBOHFMJ TJOPUUJDJ TPOP
VOB GPOUF E!JOGPSNB[JPOF TUPSJDB TV (FT¹� HMJ FWBOHFMJTUJ FSBOP JOUFSFTTBUJ BMMB
TUPSJDJU  EJ RVFMMP DIF SJDPSEBWBOP� ·«OP B QSPWB DPOUSBSJB DJ TJ QV² GPOEBSF TVM
QSFTVQQPTUP DIF MB USBEJ[JPOF TJOPUUJDB TJB VOB UFTUJNPOJBO[B BUUFOEJCJMF QFS MB
SJDPTUSV[JPOF EFM (FT¹ TUPSJDP{ 	Q� ��
� *O RVFTUB EJBMFUUJDB TJ QV² BODIF OPUBSF
DIF QSPCBCJMNFOUF JM QSPGFTTPSF FNFSJUP EJ %JWJOJUZ IB WPMVUP NBOUFOFSF VO
FRVJMJCSJP GPOEBUP QFS² QJ¹ TV VO TFOTP EJ NPEFSB[JPOF F TV VOB GFEF SFMJHJPTB
DIF OPO TV VOB NFUPEPMPHJB TQFDJ·«DB�

1FS RVBOUP SJHVBSEB JM EJUUJDP (FT¹ MJCFSBMF 1BPMP FSFUJDP  M!BVUPSF QPOF JOJ�
[JBMNFOUF B PHHFUUP EJ TUVEJP JM SBQQPSUP USB M!"OUJDP F JM /VPWP 5FTUBNFOUP
TFHOBMBOEP BCCBTUBO[B WBMJEBNFOUF DIF M!"OUJDP 5FTUBNFOUP EPWSFCCF FTTFSF
kMFUUP BUUSBWFSTP JM /VPWP BMMB MVDF EJ $SJTUP� &HMJ ¨ M!FMFNFOUP EJ DIJBSF[[B QFS
NF[[P EFM RVBMF EFWF FTTFSF MFUUP M!"OUJDP 5FTUBNFOUP PSNBJ PTDVSP{ 	Q� ��
�
4VDDFTTJWBNFOUF %VOO SJ¸¼FUUF TVMM!BQQMJDBCJMJU  P NFOP EJ BNCFEVF J 5FTUBNFOUJ
BMMB SFBMU  PEJFSOB� *M UJUPMP EJ RVFTUP DBQJUPMP TFDPOEP JM UFPMPHP EJ #JSNJO�
HIBN DPSSJTQPOEFSFCCF QJ¹ QSPQSJBNFOUF BMM!BUUFHHJBNFOUP EJ (FT¹ F EJ 1BPMP
OFMM!JOUFSQSFUB[JPOF EFJ UFTUJ CJCMJDJ� (FT¹ OFMMB TQJFHB[JPOF EJ BMDVOJ UFTUJ WFUF�
SPUFTUBNFOUBSJ 	BE FT� (W �������� .U ���T� .U ������
 TJ TBSFCCF NPTUSBUP JO
DFSUPNPEP VO #MJCFSBMF$ QVS SFJOUFSQSFUBOEP MB -FHHF TFDPOEP J QJ¹ BMUJ QSJODJQJ
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	TPQSBUUVUUP RVFMMP EFMM!BNPSF� -W ����
� 1BPMP JOWFDF TBSFCCF TUBUP VO #FSFUJDP$
QFS JM TVP NPEP EJ B¶GSPOUBSF UFNJ RVBMJ MB DJSDPODJTJPOF JM QSFDFUUP EFM TBCBUP F
BMUSJ BODPSB MB DVJ WBMJEJU  TBSFCCF TUBUB BOOVMMBUB� *M 5FPMPHP EJ %VSIBN HJVOHF
BE B¶GFSNBSF QFSDJ² DIF BMMB MVDF EFM QFOTJFSP EJ 1BPMP kEFUFSNJOBUJ PCCMJHIJ
TUBCJMJUJ OFM /VPWP 5FTUBNFOUP QBSPMF EJ %JP WBMJEF BM MPSP UFNQP JO NPEP BOB�
MPHP BCCJBOP M!F¶GFUUP EJ DPSSPNQFSF F MJNJUBSF MB HSB[JB EJWJOB BM HJPSOP E!PHHJ{
	Q� ��
�

" OPTUSP BWWJTP ¨ WFSP DIF OFM /5 TJ SJOWFOHPOP JOTFHOBNFOUJ DIF DPO JM
UFNQP SJDIJFEPOP VOB TFNQSF NJHMJPSF DPNQSFOTJPOF UVUUBWJB MB MPSP DIJBWF
EJ MFUUVSB OPO TJ USPWFSFCCF OFMM!BQQMJDBCJMJU  P NFOP EFJ UFTUJ BEBUUBOEPMJ UPVU
DPVSU BMMF EJWFSTF TJUVB[JPOJ BUUVBMJ CFOT¬ OFMMB DPNQSFOTJPOF EFMM!BQQMJDBCJMJU 
DIF HSB[JF BMMB 5SBEJ[JPOF EFMMB $IJFTB F RVJOEJ BMM!B[JPOF EFMMP 4QJSJUP 4BOUP
QPTTJFEPOP RVFTUJ UFTUJ� 1FSDJ² B¶GFSNB MB $PTUJUV[JPOF EPHNBUJDB%FJ 7FSCVN DIF
MB k5SBEJ[JPOF EJ PSJHJOF BQPTUPMJDB QSPHSFEJTDF OFMMB $IJFTB DPO M!BTTJTUFO[B EFMMP
4QJSJUP 4BOUP� DSFTDF JOGBUUJ MB DPNQSFOTJPOF UBOUP EFMMF DPTF RVBOUP EFMMF QBSPMF
USBTNFTTF TJB DPO MB DPOUFNQMB[JPOF F MP TUVEJP EFJ DSFEFOUJ DIF MF NFEJUBOP
JO DVPS MPSP 	DGS� -D ��� F ��
 TJB DPO MB JOUFMMJHFO[B EBUB EB VOB QJ¹ QSPGPOEB
FTQFSJFO[B EFMMF DPTF TQJSJUVBMJ TJB QFS MB QSFEJDB[JPOF EJ DPMPSP J RVBMJ DPO MB TVD�
DFTTJPOF FQJTDPQBMF IBOOP SJDFWVUP VO DBSJTNB TJDVSP EJ WFSJU � $PT¬ MB $IJFTB OFM
DPSTP EFJ TFDPMJ UFOEF JODFTTBOUFNFOUF BMMB QJFOF[[B EFMMB WFSJU  EJWJOB{�� /PO TJ
USBUUB RVJOEJ EJ VO BOOVMMBNFOUP P NFOP EFJ UFTUJ CJCMJDJ � TBSFCCF VO OPO TFOTP
OFMMB UFPMPHJB DBUUPMJDB � NB EJ SJVTDJSF B DPNQSFOEFSF BMMB MVDF EFMM!B[JPOF EFMMP
4QJSJUP 4BOUP OFMMB TVB $IJFTB DPTB %JP TUFTTP IB WPMVUP DPNVOJDBSF OFJ UFTUJ JTQJ�
SBUJ BE PHOJ HFOFSB[JPOF� *OGBUUJ TF MB 5SBEJ[JPOF WJFOF JOUFTB OFM TFOTP GPSUF EFMMB
QBSPMB FTTB PSJFOUB MB DPNQSFOTJPOF TFNQSF BUUVBMF DIF IBOOP J UFTUJ CJCMJDJ SFO�
EFOEP JODFTTBOUFNFOUF PQFSBOUF MB 4BDSB 4DSJUUVSB� 1FS RVBOUP SJHVBSEB JM NPEP
QJ¹ BEFHVBUP EJ JNQPTUBSF JM SBQQPSUP GSB BNCFEVF J 5FTUBNFOUJ MB DIJBWF ¨ TUBUB
TFNQSF JOEJWJEVBUB OFMMB DFMFCSF GSBTF EJ TBOU!"HPTUJOP� k*O WFUFSF UFTUBNFOUP
OPWVN MBUFU JO OPWP WFUVT QBUFU{� k/FM 5FTUBNFOUP "OUJDP ¨ OBTDPTUP JM /VPWP
F JO RVFMMP /VPWP M!"OUJDP EJWFOUB DIJBSP{ 	2VBFTUJPOFT JO )FQUBUFVDIVN **
��
� *O EF·«OJUJWB JM QSJODJQJP TFNQSF WBMJEP TJ QPUSFCCF GPSNVMBSF DPO RVFTUF
QBSPMF� k-B $IJFTB JOGBUUJ OPO DPOTJEFSB MB #JCCJB TFNQMJDFNFOUF VO JOTJFNF
EJ EPDVNFOUJ TUPSJDJ DPODFSOFOUJ MF TVF PSJHJOJ� M!BDDPHMJF DPNF 1BSPMB EJ %JP DIF
TJ SJWPMHF BE FTTB F BM NPOEP JOUFSP OFM UFNQP QSFTFOUF� 2VFTUB DPOWJO[JPOF
EJ GFEF IB DPNF DPOTFHVFO[B VOP TGPS[P EJ BUUVBMJ[[B[JPOF F EJ JODVMUVSB[JPOF
EFM NFTTBHHJP CJCMJDP DPNF QVSF M!FMBCPSB[JPOF EJ EJWFSTJ NPEJ EJ VTP EJ UFTUJ
JTQJSBUJ OFMMB MJUVSHJB OFMMB MFDUJP EJWJOB OFM NJOJTUFSP QBTUPSBMF F OFM NPWJNFOUP
FDVNFOJDP{��

� $áàÕÛÞÛá7ÓæÛÕÓàá ÛÛ%FJ 7FSCVN 	%7
 O���
� 1$# -�JOUFSQSFUB[JPOF EFMMB #JCCJB OFMMB $IJFTB *7�
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4VM QSPCMFNB EFMMB QTFVEPOJNJB DPOTJEFSBUP OFM DBQJUPMP *7 JM TVEEFUUP QSP�
DFTTP TFDPOEP M!FTFHFUB EJ #JSNJOHIBN QPUSFCCF FTTFSF BWWFOVUP JO BMDVOJ TDSJUUJ
CJCMJDJ QFS JM GBUUP DIF MB kUSBEJ[JPOF BVUPSJUBUJWB DIF GBDFWB DBQP B VO QFSTPOBHHJP
SJDPOPTDJVUP DPNF QPSUBWPDF EJ %JP F DBOBMF EJ SJWFMB[JPOF EJWJOB{ 	Q� ���
 WFOJWB
SJFMBCPSBUP P BUUVBMJ[[BUP EB VO TVP EJTDFQPMP F QSFTFOUBUP DPNF PQFSB EFMM!BVUPSF
DIF FSB BMM!PSJHJOF EJ kRVFTUP ·«MPOF EJ USBEJ[JPOF QFSDI© UBMF FSB BJ TVPJ TUFTTJ
PDDIJ{ 	JCJEFN
� 4J USBUUBWB RVJOEJ EJ VO BDDPSHJNFOUP MFUUFSBSJP JO DVJ kOPO WJ
FSB BMDVOB JOUFO[JPOF EJ JOHBOOBSF F RVBTJ DFSUBNFOUF J MFUUPSJ B DVJ MP TDSJUUP FSB
EFTUJOBUP OPO WFOJWBOP SFBMNFOUF JOHBOOBUJ{ NPUJWP QFS DVJ kMB QTFVEFQJHSB·«B
DBOPOJDB FSB MFHJUUJNB{ TFO[B EJWFOUBSF VO QSPCMFNB 	JCJEFN
�

/FM NPEP JO DVJ %VOO JOUFOEF MB QTFVEPOJNJB RVJOEJ TFNCSB DIF OPO TJB
BMUSP TF OPO VO NPEP EJ FTQSJNFSF MB WJUBMJU  EFM QSPDFTTP EJ USBTNJTTJPOF EFJ MJCSJ
EFMM!"OUJDP5FTUBNFOUP RVBOEP J SJGFSJNFOUJ PHHJ FTJTUFOUJ 	BE� FT� OPUF JO DBMDF QFS
TQFDJ·«DBSF BHHJVOUF
 OPO FTJTUFWBOP PQQVSF FSBOP RVBTJ JNQPTTJCJMJ EB VUJMJ[[BSF�
-!FNFSJUP EJ %VSIBN JOPMUSF EJTUJOHVF CFOF MF EVF GBTJ DIF TJDVSBNFOUF TJ FCCFSP
OFM QSPDFTTP EJ USBTNJTTJPOF EFMMB USBEJ[JPOF� VOB JO DVJ FTTB FSB BODPSB ¸¼VJEB�
M!BMUSB RVBOEP HJ  FSB JO HSBO QBSUF ·«TTBUB� *O RVFTU!VMUJNP DBTP JM QSPDFTTP EJ
BUUVBMJ[[B[JPOF TJ TBSFCCF TWJMVQQBUP kQFS JOUFSQSFUB[JPOF EFM UFTUP BVUPSJUBUJWP
TFO[B BQQPSUBSWJNPEJ·«DIF GPSNBMJ{�/POPTUBOUF DJ² JORVFTUB OJUJEB FTQPTJ[JPOF
NJ TFNCSB DIF TJ EFCCB QSFDJTBSF VO BTQFUUP OPO JOEJ¶GFSFOUF OFMM!BNCJUP EFMMB
UFPMPHJB DBUUPMJDB� DIF BODIF QFS M!"5 D!¨ TUBUB VO!B[JPOF QSPWWJEFO[JBMF EFMMP
4QJSJUP 4BOUP TJB OFMMB TUPSJB EFMMB TBMWF[[B DIF OFMMB GPSNB[JPOF EFJ MJCSJ DIF
QPJ TBSFCCFSP EJWFOUBUJ DBOPOJDJ� *M QSPDFTTP E!JTQJSB[JPOF CJCMJDB JOGBUUJ DIF
QFS %VOO ¨ NPMUP TWJHPSJUP BTTJDVSB TFDPOEP MB UFPMPHJB DBUUPMJDB VOB WFSB
USBTNJTTJPOF F BUUVBMJ[[B[JPOF EFMMF USBEJ[JPOJ BOUJDIF UBOUP EB TBMWBSOF MB OBUVSB
TUPSJDB BSSJDDIJUB UBMWPMUB JO VOB QSPTQFUUJWB QJ¹ BNQJB� 6O FTFNQJP BCCBTUBO[B
JMMVNJOBOUF B DVJ BDDFOOB BODIF M!BVUPSF ¨ JM NPEP JO DVJ MF BOUJDIF USBEJ[JPOJ
FSBOP TUBUF SJMFUUF EBM MJCSP EFMMF $SPOBDIF OPO TPMP QFS RVBOUP SJHVBSEBWB JM
QFSJPEP EFJ SF� VOB SJMFUUVSB DIF OPO TFNCSB TJ QPTTB B¶GFSNBSF DIF BCCJB EJTUPSUP P
EFGPSNBUP HMJ FWFOUJ TUPSJDJ QFS JM GBUUP EJ BWFSMJ SFJOUFSQSFUBUJ B GSPOUF EJ DJSDPTUBO[F
EJWFSTF�

/FM TFHVFOUF BSHPNFOUP M�BVUPSJU  EFMMB TDSJUUVSB TFDPOEP MB TDSJUUVSB TJ SJOWJF�
OF DPNF TJOUFTJ JOGPSNBUJWB VOB MFUUFSB EFMMP TUFTTP %VOO JOEJSJ[[BUB BM UFPMPHP
CBUUJTUB TWJ[[FSP 3PHFS /JDPMF 	���������
 GPOEBUPSF EBMM!&WBOHFMJDBM 5IFPMPHJDBM
4PDJFUZ TVM DPOUSBTUP DIF MP PQQPOFWB B #�#� 8BS·«FME SJHVBSEP BM QFOTJFSP GPO�
EBNFOUBMJTUB EJ RVFTU!VMUJNP� -B UFPMPHJB EFMM!JTQJSB[JPOF EFM QSPGFTTPSF FNFSJUP
EJ %VSIBN TF QBSBHPOBUB BMMB DPODF[JPOF DBUUPMJDB SFTUB NPMUP EJTUBOUF EB FTTB�
4FDPOEP %VOO MF EF·«DJFO[F VNBOF MJNJUFSFCCFSP MB QBSPMB EJ %JP ·«OP BM QVOUP
EJ QPUFSTJ JOUSPEVSSF EFHMJ FSSPSJ OFM UFTUP CJCMJDP F DPT¬ B¶GFSNB OFMMB TVB QPMFNJDB�
k/FM NPNFOUP JO DVJ %JP FTQSJNF MB TVB QBSPMB BUUSBWFSTP J MJNJUJ EFMMB NFOUF F
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EFMMB WPDF VNBOB OPO TJ QV² FTDMVEFSF B QSJPSJ DPNF JNQPTTJCJMF P JNQSPCBCJMF
DIF RVFTUB MJNJUB[JPOF TJ FTUFOEB BM UJQP EJ QBSUJDPMBSJ B DVJ HMJ JOFSSBOUJTUJ TPOP
DPT¬ TFOTJCJMJ{ 	Q� ���
� *M UFTUP DPOUFSSFCCF T¬ JM TJHOJ·«DBUP WPMVUP EB %JP DPO
TV¶·«DJFOUF DIJBSF[[B NB M!B[JPOF EJWJOB OPO TJ FTUFOEFSFCCF B PHOJ BTQFUUP EFMMB
QBSPMB TDSJUUB B¶GFSNB[JPOF RVFTUB DIF FHMJ BUUSJCVJTDF BHMJ #JOFSSBOUJTUJ$� *OPMUSF
JM UFPMPHP EJ %VSIBN SJUJFOF DPOUSBSJP BMM!JTQJSB[JPOF CJCMJDB JM GBUUP DIF BMDVOF
QSFTDSJ[JPOJ DPNF RVFMMF SJHVBSEBOUJ HMJ BMJNFOUJ QVSJ F JNQVSJ BWFTTFSP BWVUP VO
RVBMDIF PCCMJHP CFODI© TPMP UFNQPSBMF� TBSFCCFSP OPSNBUJWF NFSBNFOUF VNBOF
	Q� ���
� 1FS UVUUP DJ² TF MB DSJUJDB EJ %VOO BM GPOEBNFOUBMJTNP EJ8BS·«FME TFNCSB
QMBVTJCJMF E!BMUSP DBOUP QBSF DIF FHMJ OPO SJFTDB B DPHMJFSF M!JEFB JOTJUB OFM DPODFUUP
E!JTQJSB[JPOF TFDPOEP MB UFPMPHJB DBUUPMJDB JO CBTF B DVJ FTFNQMJ·«DBOEP RVBOEP
VO VPNP DPOTBQFWPMF QBSMB BMDVOF WPMUF MP GB QFS JOEJDBSF VO!JEFB DIF EPWSFCCF
FTTFSF EF·«OJUJWB F BTTPMVUB 	M!BNPSF B %JP
 NB BMUSF WPMUF MP GB QFS FTQPSSF VO!JEFB
MJNJUBUB OFM UFNQP 	WBEP B DBTB UJ DPOTJHMJP EJ QSFOEFSF VO BVUP
� %JP QBSMB QFS
NF[[P EFMM!BHJPHSBGP EBOEP EJWFSTF TGVNBUVSF BMMF TVF QBSPMF� UBMPSB IBOOP VO
WBMPSF BTTPMVUP DPNF OFM QSFDFUUP� k"TDPMUB *TSBFMF� JM 4JHOPSF ¨ JM OPTUSP %JP
JM 4JHOPSF ¨ VOP TPMP� 5V BNFSBJ JM 4JHOPSF UVP %JP DPO UVUUP JM DVPSF DPO UVUUB
M!BOJNB F DPO UVUUF MF GPS[F{ 	%U ����
� BMUSF WPMUF IBOOP VO WBMPSF TPMUBOUP SFMB�
UJWP FTTFOEP TPMUBOUP VOB OPSNBUJWB USBOTJUPSJB DIF UVUUBWJB QV² SBDDIJVEFSF
TPUUP VO DFSUP BTQFUUP VO WBMPSF BTTPMVUP RVBMF NPNFOUP JSSJOVODJBCJMF EJ VO
QSPDFTTP DIF TVDDFTTJWBNFOUF WJFOF QFSGF[JPOBUP PQQVSF DPNF UJQP P ·«HVSB
EJ VO FWFOUP GVUVSP� 1FS RVFTUP NPUJWP DPNF TJ B¶GFSNB OFM QBTTP EJ �5N ���
DJUBUP OFMMB DPOUSPWFSTJB DPO 8BS·«FME� k5VUUB MB 4DSJUUVSB JOGBUUJ ¨ JTQJSBUB EB
%JP F VUJMF QFS JOTFHOBSF DPOWJODFSF DPSSFHHFSF F GPSNBSF BMMB HJVTUJ[JB QFSDI©
M!VPNP EJ %JP TJB DPNQMFUP F CFO QSFQBSBUP QFS PHOJ PQFSB CVPOB{� *O RVFTUP
TFOTP EJDIJBSB MB DPTUJUV[JPOF EPHNBUJDB%FJ 7FSCVN� k1PJDI© EVORVF UVUUP DJ²
DIF HMJ BVUPSJ JTQJSBUJ P BHJPHSB·« BTTFSJTDPOP ¨ EB SJUFOFSTJ BTTFSJUP EBMMP 4QJSJUP
4BOUP CJTPHOB SJUFOFSF QFS DPOTFHVFO[B DIF J MJCSJ EFMMB 4DSJUUVSB JOTFHOBOP
DPO DFSUF[[B GFEFMNFOUF F TFO[B FSSPSF MB WFSJU  DIF %JP QFS MB OPTUSB TBMWF[[B
WPMMF GPTTF DPOTFHOBUB OFMMF TBDSF 4DSJUUVSF� 1FSUBOUP #PHOJ 4DSJUUVSB EJWJOBNFOUF
JTQJSBUB ¨ BODIF VUJMF QFS JOTFHOBSF QFS DPOWJODFSF QFS DPSSFHHFSF QFS FEVDBSF BMMB
HJVTUJ[JB B¶·«ODI© M!VPNP EJ %JP TJB QFSGFUUP BEEFTUSBUP BE PHOJ PQFSB CVPOB${
	%7 ��
�

/FMMB DMBTTJDB RVFTUJPOF EFJ EJWFSTJ  MJWFMMJ EJ BVUPSJU  DBOPOJDB! FTBNJOBUP OFM
DBQJUPMP 7* %VOO DPOTBQFWPMF EFM QSPCMFNB FTJTUFOUF OFM TVP NPOEP UFPMPHJDP
	UFPMPHJB QSPUFTUBOUF
 JO DVJ JM DBOPOF ¨ SJUFOVUP OPO EJ SBEP VOB SBDDPMUB BQFSUB
BODPSB JO WJB EF GPSNB[JPOF DPOTJEFSB M!FTJTUFO[B EJ kRVBUUSP HSBOEJ MJWFMMJ EJ
BVUPSJU  DBOPOJDB{ PHOVOP TVEEJWJTP B TVB WPMUB JO EJWFSTJ TUSBUJ� * HSBOEJ MJWFM�
MJ TBSFCCFSP� B
 MB TUPSJB EFMMB USBEJ[JPOF DJP¨ M!BVUPSJU  DBOPOJDB DIF FCCFSP MF
USBEJ[JPOJ PSJHJOBMJ DIF QPJ DPTUJUVJSPOP JM MJCSP TBDSP 	BE FT� JM MJCSP EFMM!BMMFBO[B
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&T ������ JM DSFEP EJ %U ������ JM QSJNP SBHHSVQQBNFOUP EFJ EFUUJ EJ (FT¹ FDD�
�
C
 MB DPNQPTJ[JPOF ·«OBMF EFJ TJOHPMJ MJCSJ� D
 JM DPOUFTUP DBOPOJDP EJ DVJ VO EFUFSNJ�
OBUP MJCSP ¨ WFOVUP B GBS QBSUF� F JO·«OF E
 JM MJWFMMP FDDMFTJBTUJDP DIF EJQFOEFSFCCF
EBMM!VTP DIF EJ VO EFUFSNJOBUP MJCSP GBOOP MF EJWFSTF DIJFTF� *OPMUSF FHMJ SJUJFOF
DIF JO RVFTUB UFNBUJDB TJB QFS M!FTFHFTJ DIF QFS MB GFEF SJTVMUJ GPOEBNFOUBMF M!JOUF�
SB[JPOF GSB MB USBEJ[JPOF DBOPOJDB MB QFSDF[JPOF JOEJWJEVBMF JM SJDPOPTDJNFOUP EB
QBSUF EFMMB DPNVOJU  F JM SJDPSTP BMMB GPSNB ·«OBMF EFM UFTUP� /FMMP TWJMVQQP EFMMF
TVF SJ¸¼FTTJPOJ M!BVUPSF GB SJDPSTP B DPODFUUJ DFOUSBMJ DPNF TUPSJB EFMMB USBEJ[JPOF
MJWFMMP FDDMFTJBTUJDP F BMUSJ BODPSB SJVTDFOEP BE BWWJOBSTJ BMNFOP JO QBSUF BJ QSJO�
DJQJ EFMMB UFPMPHJB DBUUPMJDB TVMMB GPSNB[JPOF EFM DBOPOF� 5VUUBWJB BM EJ M  EJ VO
SJDPOPTDJNFOUP EFMM!B[JPOF EFMMP 4QJSJUP OFMMB GPSNB[JPOF EFM DBOPOF CJCMJDP DJ²
DIF NBODB QSJODJQBMNFOUF OFMM!PQFSB EFM QSPGFTTPSF FNFSJUP EJ%JWJOJUZ ¨ VOB
QJ¹ OFUUB EJTUJO[JPOF GSB #JTQJSB[JPOF CJCMJDB$ 	UVUUB MB 4DSJUUVSB F PHOVOB EFMMF
TVF QBSUJ ¨ JTQJSBUB
 F #DPOUFOVUP$ P #JOTFHOBNFOUP CJCMJDP$ QFS DVJ BMDVOJ UFTUJ
IBOOP DFSUBNFOUF QJ¹ JNQPSUBO[B EJ BMUSJ 	DGS� %7 ��
�

*M DBQJUPMP 7** JOUJUPMBUP 1BSPMB EJ %JP JO MJOHVB E�VPNP� *M QSF[[P EFMMB
DFSUF[[B 	QQ� �������
 TF EBM UJUPMP QPUSFCCF TFNCSBSF VO EJBMPHP DPO JM DPODFUUP
E!JTQJSB[JPOF CJCMJDB EFMMB UFPMPHJB DBUUPMJDB 	DGS� %7 ��
 FTQSJNF QJVUUPTUP VOB
DSJUJDB TFSSBUB BM GPOEBNFOUBMJTNP CJCMJDP DFSUBNFOUFNPMUP MPOUBOP EBM QFOTJFSP
DBUUPMJDP� *M GPOEBNFOUBMJTNP OBUP OFM TFOP EFM NPWJNFOUP QSPUFTUBOUF BTTVNF
OFMM!JOUFSQSFUB[JPOF TDSJUUVSJTUJDB QSJODJQJ EJ SJHJEB MFUUFSBMJU  NJTDPOPTDFOEP JM
WFSP SBQQPSUP %JP�VPNP OFM QSPDFTTP E!JTQJSB[JPOF� "O[J JOUSPEVDF VO DPODFUUP
EJ #JTQJSB[JPOF MFUUFSBMF$ OFM TFOTP EJ VO!JOUFSQSFUB[JPOF MFUUFSBMJTUB DIF FTDMVEF
DJP¨ PHOJ TGPS[P EJ DPNQSFOTJPOF EFMMB #JCCJB DIF UFOHB DPOUP EFMMB TVB DSFTDJUB OFM
DPSTP EFMMB TUPSJB� *OPMUSF OFM TVP BUUBDDBNFOUP BM QSJODJQJP EFMMB #TPMB 4DSJUUVSB$
JM GPOEBNFOUBMJTNP TFQBSBOEP M!JOUFSQSFUB[JPOF EFMMB #JCCJB EBMMB 5SBEJ[JPOF
HVJEBUB EBMMP 4QJSJUP� DIF TJ TWJMVQQB JONPEP BVUFOUJDP JO VOJPOF DPO MB 4DSJUUVSB
JO TFOP BMMB DPNVOJU  EJ GFEF � TJ EJTUBDDB EFM UVUUP EBMM!JOUFSQSFUB[JPOF DBUUPMJDB�
*O RVFTUP TFOTP MB DSJUJDB EJ %VOO DIF TUBCJMJTDF VO SBQQPSUP QJ¹ ¸¼VJEP GSB %JP
F M!BHJPHSBGP BQQBSF NPMUP WBMJEB� /POEJNFOP DJ² DIF B OPTUSP BWWJTP SJTVMUB
NPMUP EJTDVUJCJMF OFMMB TVB SJ¸¼FTTJPOF ¨ DIF DPOTJEFSJ DIF TF JM UFTUP CJCMJDP WFOJTTF
WFSBNFOUF BUUSJCVJUP B%JP MF QBSPMF EPWSFCCFSP BWFSF VO WBMPSF BTTPMVUP DPNF TF
%JP OPO QPUFTTF BDDPNPEBSTJ BMM!VPNP DPNVOJDBOEPHMJ EFMMF WFSJU  USBTDFOEFOUJ
JO VO MJOHVBHHJP VNBOP JMMVNJOBOEP MB NFOUF F JM MJOHVBHHJP EFMM!BHJPHSBGP
kB¶·«ODI© BHFOEP FHMJ JO FTTJ F QFS MPSP NF[[P TDSJWFTTFSP DPNF WFSJ BVUPSJ UVUUF F
TPMUBOUP RVFMMF DPTF DIF FHMJ WPMFWB GPTTFSP TDSJUUF{ DPNF WJFOF QSFDJTBUP JO%7 ���
%VOO B¶GFSNB QFSDJ² DIF JM GPOEBNFOUBMJTNP TCBHMJB RVBOEP QSFTVQQPOF kVO
VOJDP BVUPSF QFS UVUUF MF TDSJUUVSF 	MP 4QJSJUP EJ %JP
{ GBDFOEP DSFEFSF kDIF MF
TJOHPMF TDSJUUVSF TJBOP FMFNFOUJ DPTUJUVUJWJ EJ VO!VOJDB WJTJPOF{ 	Q� ���
�
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-B DPODF[JPOF EFM MJOHVBHHJP EJWJOP DPT¬ DPNF ¨ JOUFTP EBM UFPMPHP EJ #JSNJO�
HIBN DPSSF QFSDJ² JM QFSJDPMP E!JOEFCPMJSF BODIF MB TUFTTB WFSJU  TVMM!*ODBSOB[JPOF
QFS DVJ JM 7FSCP FUFSOP IB BTTVOUP MB EFCPMF[[B EFMMB OBUVSB VNBOB JO VOJU  EJ
1FSTPOB F QFS NF[[P EJ FTTB DJ IB SFEFOUP� *O RVFTUP TFOTP MB %7 �� BQQMJDB BMMB
EPUUSJOB TVMM!JTQJSB[JPOF JM QSJODJQJP EFMMB DPOEJTDFOEFO[B EJWJOB 	TZOLBU¡CBTJT

FMBCPSBUP EB 4BO (JPWBOOJ $SJTPTUPNP BODIF QFS M!*ODBSOB[JPOF� QSJODJQJP DIF
DIJBSJTDF RVFM #NPEP EJWJOP�VNBOP$ JO DVJ %JP IB WPMVUP BWWJDJOBSTJ OPO EJ SBEP
BHMJ VPNJOJ� k/FMMB TBDSB 4DSJUUVSB EVORVF SFTUBOEP TFNQSF JOUBUUB MB WFSJU  F
MB TBOUJU  EJ %JP TJ NBOJGFTUB M!BNNJSBCJMF DPOEJTDFOEFO[B EFMMB FUFSOB 4BQJFO[B
<+>� -F QBSPMF EJ %JP JOGBUUJ FTQSFTTF DPO MJOHVF VNBOF TJ TPO GBUUF TJNJMJ BM QBS�
MBSF EFMM!VPNP DPNF HJ  JM 7FSCP EFMM!FUFSOP 1BESF BWFOEP BTTVOUP MF EFCPMF[[F
EFMM!VNBOB OBUVSB TJ GFDF TJNJMF BMM!VPNP{��

/FM DBQJUPMP 7*** JOUJUPMBUP -B #JCCJB F MB SJDFSDB VO EJWBSJP EB DPMNBSF 	QQ�
�������
 %VOO PQQPOFOEPTJ B VOB WJTJPOF EVBMJTUJDB JO DVJ MB UFPMPHJB F MB SJDFSDB
UFPMPHJDB WFOHPOP DPOTJEFSBUF DPNF BOUBHPOJTUF P BEEJSJUUVSB DPNF VO PTUBDPMP
QFS MB GFEF BWWFSUF DIF RVFTUP QPUSFCCF BDDBEFSF JO VO BNCJUP EJ QFOTJFSP JO DVJ
DJ GPTTF VOB GFEF EFCPMF� *OWFDF QPJDI© MB UFPMPHJB SJHVBSEB FTTFO[JBMNFOUF MB GFEF
RVFTUB OPO QV² WFOJSF NFOP OFM EJTDPSTP UFPMPHJDP� k&TDMVEFSF MB GFEF DPNF
BMDVOJ TUVEJPTJ GBOOP TJHOJ·«DB TUSBQQBSF JM DVPSF BMMB UFPMPHJB 	P BHMJ TUVEJ SFMJHJPTJ

F MBTDJBSF DIF FTTJ SBOUPMJOP BMMB SJDFSDB EFM TP¶·«P WJUBMF JO VO BNCJFOUF FTUSBOFP{
	Q� ���
� 2VJOEJ kMB GFEF EFWF FOUSBSF JO VO EJBMPHP BVUFOUJDP DPO VOB TFSJF EJ
EJTDJQMJOF BDDBEFNJDIF <+>� %FWF JOTJTUFSF DBQBSCJBNFOUF NPTUSBOEP EJ BWFSF
BODI!FTTB BSHPNFOUJ EB EJTDVUFSF JO QVCCMJDP F OFMMB DPNVOJU  TPUUPMJOFBOEP
DIF VOB DPNVOJU  BDDBEFNJDB P EJ BMUSB OBUVSB DIF TJB RVBOEP ¨ QSJWB EJ VOB
EJNFOTJPOF EJ GFEF ¨ VOB DPNVOJU  EFQSJWBUB DIF NBSDJB TPMUBOUP B USF DJMJOESJ{�
$FSUBNFOUF CFODI© %VOO OPO EJB VOB QSFDJTB EF·«OJ[JPOF EJ GFEF JM QSJODJQJP EB
MVJ EJGFTP SJNBOF NPMUP DIJBSP F EJ WBMPSF VOJWFSTBMF�

$PNF DPNQMFNFOUP EFMMF SJ¸¼FTTJPOJ QSFDFEFOUJ OFM DBQJUPMP *9 JOUJUPMBUP
k2VBOEP ¨ CVPOB VO�FTFHFTJ { M!BVUPSF QSFDJTB NPMUP QMBVTJCJMNFOUF DIF VOB
CVPOB FTFHFTJ EFM UFTUP CJCMJDP SJDIJFEF USB M!BMUSP JM QSPGPOEP SJTQFUUP EFM UFTUP
DPT¬ DPNF WJFOF EBUPNFUUFOEP RVJOEJ JO QSJNP QJBOP MBkEBUJU  EFM UFTUP{ F DJP¨
kSJDPOPTDFOEP MB QSJPSJU  EFM TFOTP MFUUFSBMF{ 	Q� ���
� "M DPOUFNQP � BHHJVOHF �
JM UFTUP SJDIJFEF EJ FTTFSF BUUVBMJ[[BUP OFMM!PHHJ EFMMB TUPSJB� %VOO FODPNJB QFSDJ²
M!JNQPSUBO[B BDDPSEBUB OFMM!FTFHFTJ PEJFSOB BM DPTJEEFUUP kDJSDPMP FSNFOFVUJDP{�
"M EJ M  EJ DJ² FHMJ QSFDJTB DPO VO CFM MJOHVBHHJP E!JOEPMF QBTUPSBMF QSPQSJB EFM TVP
NPOEP DVMUVSBMF�SFMJHJPTP DIF M!JOUFSQSFUF EFWF FTTFSF BODIF JO RVBMDIF NPEP
kTBDFSEPUF F QSPGFUB{ 	Q� ���TT
� (MJ JOUFSQSFUJ EFWPOP FTTFSF #TBDFSEPUJ$ QPJDI©
kEFWPOP FTTFSF JO HSBEP EJ TQJFHBSF FE FTQPSSF MB TDSJUUVSB JO RVBOUP DPOPTDPOP

� (ÛáèÓààÛ $äÛåáåæáßá *O (FO ���
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OPO TPMUBOUP JM UFTUP <+> NB BODIF JM MPSP QPQPMP F EBMM!JOUFSOP� 6OB CVPOB
FTFHFTJ EPWSFCCF FTTFSF JO HSBEP EJ WFOJSF JODPOUSP BMMF OFDFTTJU  F BJ EVCCJ EFMMB
DPNVOJU { 	Q� ���
� %FWPOP FTTFSF #QSPGFUJ$ EB BMUSB QBSUF JO RVBOUP kM!FTFHFTJ F
MB TQJFHB[JPOF EJ VO UFTUP CJCMJDP{ WFOHPOP SBHHJVOUF kNFEJBOUF MB QSFHIJFSB F
M!VNJMF TPMMFDJUVEJOF QJ¹ DIF DPO PHOJ BMUSP NF[[P{� %VOO BHHJVOHF� k/FTTVOP
QV² HBSBOUJSF VOB CVPOB FTFHFTJ� BODIF EPQP MP TUVEJP F M!BOBMJTJ EFM UFTUP ¨
BODPSB QPTTJCJMF DIF M!FTQPTJ[JPOF SJNBOHB TQFOUB� .B VO!FTFHFTJ TFOTJCJMF BMMF
OFDFTTJU  F BHMJ JOUFSFTTJ EFMMF QFSTPOF F BQFSUB BMMB TPMMFDJUB[JPOF EFMMP 4QJSJUP
QV² USBTGPSNBSF TFNQMJDJ QBSPMF EJ EPUUB TBQJFO[B JO VOB QBSPMB DIF MB DPNVOJU 
WFSBNFOUF BTDPMUFS  DPNF QBSPMB DIF WJFOF EB %JP{ 	QQ� �������
� "MMB ·«OF
M!BVUPSF GB OPUBSF DIF TFCCFOF FHMJ OPO BCCJB GPSNVMBUP VOBkSJTQPTUB FTBVSJFOUF P
DPNQJVUB BMMB EPNBOEB QV² RVBOUPNFOP GVOHFSF EB QSJNP TQVOUP QFS VMUFSJPSJ
SJ¸¼FTTJPOJ{ 	JCJEFN
� 4J USBUUB JOGBUUJ EJ VO QSJNP BQQSPDDJP B VOB RVFTUJPOF
NPMUP DPNQMFTTB NB DIF UVUUBWJB BQQBSF NPMUP HJVTUP F SBHJPOFWPMF�

*O·«OF OFMM!VMUJNP DBQJUPMP EFM WPMVNF -B #JCCJB DPNF USBEJ[JPOF WJWB QBS�
UFOEP EBM GBUUP DIF J MJCSJ CJCMJDJ IBOOP TVCJUP VO QSPDFTTP EJ FMBCPSB[JPOF QFS
HJVOHFSF BMMB MPSP GPSNB DBOPOJDB JM UFPMPHP EJ #JSNJOHIBN B¶GFSNB DIF M!JTQJSB�
[JPOF EFW!FTTFSF SJUFOVUB VO QSPDFTTP DIF DPQSF UVUUP M!BSDP EJ DPNQPTJ[JPOF EFM
MJCSP� $J² TJHOJ·«DB DIF kDJBTDVOP TDSJUUP WFUFSPUFTUBNFOUBSJP OPO GV JTQJSBUP JO
VO TPMP NPNFOUP F QFS TFNQSF NB GV JOWFDF JM WFSUJDF EJ VO QSPDFTTP EJ BTDPMUP
F EJ SJTQPTUB B DJ² DIF WFOJWB BTDPMUBUP DPNF QBSPMB EJ %JP{ 	Q� ���
� *O RVFTUP
TFOTP M!BVUPSF SJUJFOF DIF QFS PHOJ MJCSP DJ TJB TUBUB VOB TPSUB EJ kUSBEJ[JPOF DBOP�
OJDB JTQJSBUB{ 	Q� ���
� $FSUBNFOUF DJ USPWJBNP EJ GSPOUF B VO UFNB UFPMPHJDP
NPMUP DPNQMFTTP DIF SJDIJFEF BODPSB VOB QJ¹ QJFOB DIJBSJ·«DB[JPOF F JO DVJ CJTP�
HOB EJTUJOHVFSF JO PHOJ DBTP DJ² DIF TJ QPUSFCCF EFOPNJOBSF #USBEJ[JPOF$ DPO
MB #U$NJOVTDPMB RVFMM!JNQVMTP VNBOP DIF ¨ JOUFSWFOVUP OFMMF EJWFSTF GBTJ EFMMB
GPSNB[JPOF EFJ MJCSJ TBDSJ EBM WFSP QSPDFTTP EFMM!JTQJSB[JPOF CJCMJDB DPNF B[JPOF
TPQSBOOBUVSBMF EJWJOP�VNBOB DPTUJUVUJWB EFJ MJCSJ TBDSJ� 7FSP ¨ DIF MB QSPWWJEFO[B
EJWJOB PSEJOBSJB ¨ TFNQSF TUBUB QSFTFOUF OFMMB TUPSJB EFHMJ VPNJOJ OPODI© EFM
QPQPMP E!*TSBFMF F RVJOEJ OFMMB GPSNB[JPOF EFJ TVPJ MJCSJ NB OPO TFNCSB DIF TJ
QPTTB JEFOUJ·«DBSF VOB UBMF QSPWWJEFO[B UPVU DPVSU DPO DJ² DIF MB UFPMPHJB DBUUPMJDB
EFOPNJOB UFDOJDBNFOUF #JTQJSB[JPOF CJCMJDB$ PTTJB VO!B[JPOF QSFDJTB TPQSBOOB�
UVSBMF PSJFOUBUB BMMB DPTUJUV[JPOF EFJ MJCSJ TBDSJ kJO F QFS NF[[P{ EFHMJ BHJPHSB·«
	%7 ��
� *M UFNB DPNVORVF SJNBOF BODPSB BQFSUP�

&NFSHF BODPSB JO RVFTU!VMUJNB QBSUF EFM MJCSP VO BSHPNFOUP SJHVBSEBOUF MF
EJWFSTF FEJ[JPOJ TJB EFMM!"OUJDP 5FTUBNFOUP 	5. F -99
 DIF EFM /VPWP 5FTUB�
NFOUP 	MF OPUF � GBNJHMJF EJ NBOPTDSJUUJ
� 4FCCFOF FTTF TJBOP TPSUF DPO VOB ·«OBMJU 
NPMUP WBSJB DPNF CFOF B¶GFSNB %VOO UVUUBWJB ¨ OFDFTTBSJP SJDPOPTDFSF DIF MP
4QJSJUP WFHMJBWB QFSDI© J UFTUJ PSJHJOBMJ TJ USBTNFUUFTTFSP JOUFHSBNFOUF MVOHP J
TFDPMJ� 2VFTUB USBTNJTTJPOF WJWB DPNQJVUB OFMMP 4QJSJUP 4BOUP ¨ DJ² DIF MB $IJF�
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TB DBUUPMJDB DIJBNB 5SBEJ[JPOF HSB[JF BMMB RVBMF kMB $IJFTB OFMMB TVB EPUUSJOB
OFMMB TVB WJUB F OFM TVP DVMUP QFSQFUVB F USBTNFUUF B UVUUF MF HFOFSB[JPOJ UVUUP
DJ² DIF FTTB ¨ UVUUP DJ² DIF FTTB DSFEF{�� $FSUBNFOUF WBOOP EJTUJOUF EB RVFTUB
5SBEJ[JPOF MF kUSBEJ[JPOJ UFPMPHJDIF EJTDJQMJOBSJ MJUVSHJDIF P EFWP[JPOBMJ OBUF
OFM DPSTP EFM UFNQP OFMMF $IJFTF MPDBMJ{�� #USBEJ[JPOJ$ DIF QPTTPOP DBNCJBSF P
FTTFSF DPOTFSWBUF NPEJ·«DBUF P BODIF BCCBOEPOBUF TPUUP MB HVJEB EFM .BHJTUFSP
EFMMB $IJFTB�

$PODMVEJBNP MF OPTUSF DPOTJEFSB[JPOJ TV VO MJCSP SJDDP EJ TVHHFSJNFOUJ F JO�
EVCCJBNFOUF WBMJEP JO NPMUF EFMMF TVF SJ¸¼FTTJPOJ CJCMJDIF OPOPTUBOUF TJ NVPWB
JO VO DBNQP DFSUBNFOUF DPOUSBTUBOUF JO WBSJ BTQFUUJ DPO JM QFOTJFSP DBUUPMJDP
SJDPSEBOEP JO VO QSJNP NPNFOUP MF CFMMF QBSPMF EJ 4BOU!"HPTUJOP B QSPQPTJUP
EFM 7BOHFMP DPNF #1BSPMB WJWB$� k*M 7BOHFMP ¨ QBSPMB WJWB EJ %JP DIF QFOFUSB MF
NJEPMMB EFMM!BOJNB F TDSVUB MF QSPGPOEJU  EFM DVPSF TBMVUBSNFOUF WJFOF QSFTFOUBUP
B UVUUJ OPJ O© JMMVEF BMDVOP B NFOP DIF M!VPNP WPHMJB JMMVEFSF TF TUFTTP� &DDP DJ ¨
TUBUP QPTUP EBWBOUJ DPNF VOP TQFDDIJP OFM RVBMF QPTTJBNP NJSBSDJ UVUUJ F TF EBM
OPTUSP WPMUP TBS  BQQBSTB BMMP THVBSEP RVBMDIF CSVUUVSB DPO QSFNVSB B¶GSFUUJBNP�
DJ B EFUFSHFSMP QFS OPO BSSPTTJSF RVBOEP UPSOJBNP B HVBSEBSF OFMMP TQFDDIJP{��

"ODIF%VOO IB DFSDBUP EJ NPTUSBSF DPNF MB 1BSPMB EJ %JP QBSUFDJQJ EFM MJOHVBHHJP
EFMMB SFMB[JPOF F DPNF UBMF 1BSPMB EJWFOUJ F¶·«DBDF JO VO DPOUJOVP #EJBMPHP$ DIF
BCCJB QSFTFOUF JM TJHOJ·«DBUP EFM UFTUP M!JOUFSFTTF QFS BTDPMUBSMP F MB EJTQPTJ[JPOF
B MBTDJBSTJ JOWBEFSF EBMMP 4QJSJUP EJ %JP� & DPT¬ B¶GFSNB BMMB ·«OF EFM DBQJUPMP Ûê
EFM TVP WPMVNF� k1FS DPODMVEFSF� VOB CVPOB FTFHFTJ EFM UFTUP CJCMJDP DIF DPTB
SJDIJFEF 4J QV² SJTQPOEFSF DPO VOB TPMB GSBTF� JM QSPGPOEP SJTQFUUP QFS JM UFTUP
OFMMB TVB EBUJU  TUPSJDB� M!JOUFSFTTF UPUBMF BE BTDPMUBSF JO NPEP OVPWP JM TJHOJ·«DBUP
P J TJHOJ·«DBUJ DPT¬ JOUFTUVBMJ[[BUJ� MB DPOTJEFSB[JPOF DPOTBQFWPMF EFM NPEP JO DVJ JM
UFTUP ¨ TUBUP BTDPMUBUP JO QBTTBUP OFMMB DPNVOJU  EJ GFEF JO QBSUJDPMBSF NB BODIF
BM EJ GVPSJ� MB EFUFSNJOB[JPOF QSPGPOEB B QBSMBSF DPO QBSPMF QSFHOBOUJ F QFSUJOFOUJ
B DIJ DJ TJ SJWPMHF� MB EJTQPTJ[JPOF EFWPUB B MBTDJBSF DIF MP 4QJSJUP EJ %JP QSPOVODJ
MB QBSPMB EJWJOB NFEJBOUF MF QBSPMF TFNQSF JOBEFHVBUF EFMM!FTFHFUB{ 	Q� ���
�

" OPTUSP BWWJTP QFS² D!¨ BODIF RVBMDPTB EJ GPOEBNFOUBMF DIF MP TFQBSB EB
VO QFOTJFSP QSPQSJBNFOUF DBUUPMJDP� JM NPEP JO DVJ DPODFQJTDF M!B[JPOF EJ %JP
OFMM!BHJPHSBGP F OFM UFTUP CJCMJDP� 4FCCFOF JOGBUUJ FHMJ SFTQJOHB SBEJDBMNFOUF JM
GPOEBNFOUBMJTNP CJCMJDP TJ NBOUJFOF MPOUBOP EB RVBOUP FTQSJNF NPMUP CFOF
TBOU!"HPTUJOP JO VO DPNNFOUP TVMMB DPTUBOUF BUUVBMJU  TFO[B NVUBNFOUP EFMMF
QBSPMF FWBOHFMJDIF� k%JFUSP BM 4JHOPSF BOEBWB JOGBUUJ NPMUB HFOUF DPT¬ DIF FHMJ TJ
WPMTF B QBSMBSF B DPMPSP DIF MP TFHVJWBOP� $IF TF JO DJ² DIF EJTTF TJ GPTTF SJGFSJUP
BJ TPMJ EPEJDJ "QPTUPMJ DJBTDVOP EJ OPJ QPUFWB EJSF� IB QBSMBUP QFS MPSP OPO QFS

� $$$ ���
�
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OPJ� 1BSM² BMMF UVSCF DIF MP TFHVJWBOP RVJOEJ BODIF B OPJ UVUUJ FE B WPJ UVUUJ�
/PO EPCCJBNP SJUFOFSF QFSDI© B RVFM UFNQP OPJ OPO FTJTUFWBNP DIF OPO BCCJB
QBSMBUP QFS OPJ� JOGBUUJ BODIF OPJ DSFEJBNP JO MVJ DIF RVFMMJ WJEFSP� OPJ QPTTFEJBNP
OFMMB GFEF DPMVJ TVM RVBMF RVFMMJ ·«TTBSPOP MP THVBSEP� & OFQQVSF FCCFNPMUP F¶GFUUP
FWJEFOUFNFOUF MB WJTUB EFM $SJTUP DPO HMJ PDDIJ EFM DPSQP� TF BWFTTF BWVUP WFSB
F¶·«DBDJB JM QPQPMP HJVEBJDP QFS QSJNP BWSFCCF USPWBUP MB TBMWF[[B{�� *M UFTUP
CJCMJDP JTQJSBUP EB %JP DPOTFSWB QFSFOOFNFOUF UVUUB MB TVB WBMJEJU  JO NPEP
UBMF DIF JM TVP TJHOJ·«DBUP OFMMB TVB HJVTUB JOUFSQSFUB[JPOF DIF JOEVCCJBNFOUF
EPWS  UFOFSF QSFTFOUJ MF FQPDIF F MF DVMUVSF SJTVMUB WBMFWPMF F¶·«DBDF F VUJMF JO UVUUF
MF FQPDIF F QFS UVUUF MF DVMUVSF 	DGS� *T �� �� �� ������ .U �� �����
 QPUFOEP
GFDPOEBSF J TJTUFNJ EJ WBMPSJ F MF OPSNF EJ DPNQPSUBNFOUP EJ PHOJ HFOFSB[JPOF�

1FS RVBOUP SJHVBSEB J 7BOHFMJ TFHVFOEP MF OPUF QBSPMF EFMMB%7 �� ¨ OFDFTTBSJP
SJDPOPTDFSF kDPO GFSNF[[B F DPO MB QJ¹ HSBOEF DPTUBO[B{ DIF FTTJ kUSBTNFUUPOP
GFEFMNFOUF RVBOUP (FT¹ 'JHMJP EJ %JP EVSBOUF MB TVB WJUB USB HMJ VPNJOJ F¶GFUUJWB�
NFOUF PQFS² F JOTFHO² QFS MB MPSP FUFSOB TBMWF[[B ·«OP BM HJPSOP JO DVJ GV BTTVOUP
JO DJFMP 	DGS� "U ����
{���

"ÔåæäÓÕæ

/FM MJCSP EJ +�%�(� %VOO DIF RVJ BOBMJ[[JBNP TJ BWWFSUF JM QSPGPOEP SJTQFUUP
EFMM!BVUPSF QFS JM UFTUP CJCMJDP F MB GPSUF DPOWJO[JPOF EFM TVP TJHOJ·«DBUP JOUSBNPO�
UBCJMF� " OPTUSP BWWJTP UVUUBWJB RVBMDPTB SFMBUJWJ[[B MB QSPTQFUUJWB EFM MJCSP EJ
%VOO� TFCCFOF WFOHB SFTQJOUP SBEJDBMNFOUF JM GPOEBNFOUBMJTNP CJCMJDP M!BVUPSF
SJNBOF NPMUP MPOUBOP EB RVBOUP FTQSJNFWB HJ  TBOU!"HPTUJOP SJHVBSEP BMMB QF�
SFOOF F DSFTDFOUF BUUVBMJU  EFMMF TUFTTF QBSPMF FWBOHFMJDIF RVBOEP TPOP BDDPTUBUF
BUUSBWFSTP VO!FTFHFTJ DIF MF NBOUFOHB WJWF OFMM!BMWFP EFMMB 5SBEJ[JPOF�

*O UIF CPPL XF BOBMZ[F XF GFFM UIF BVUIPS!T EFFQ SFTQFDU GPS UIF CJCMJDBM UFYU
BT XFMM BT IJT QSPGPVOE DPOWJDUJPO PG JUT QFSFOOJBM SFMFWBODF� )PXFWFS JO PVS
PQJOJPO UIFSF JT TPNFUIJOH UIBU SFMBUJWJ[FT UIF QFSTQFDUJWF PG UIF BVUIPS� BMUIPVHI
IF SBEJDBMMZ SFKFDUT CJCMJDBM GVOEBNFOUBMJTN IF SFNBJOT WFSZ GBS GSPN XIBU 4BJOU
"VHVTUJOF FYQSFTTFE SFHBSEJOH UIF QFSFOOJBM BOE HSPXJOH SFMFWBODF PG UIF FWBO�
HFMJDBM XPSET XIFO UIFZ BSF BQQSPBDIFE UISPVHI BO FYFHFTJT UIBU LFFQT UIFN BMJWF
JO UIF CFE PG 5SBEJUJPO�

� *CJEFN�
�� 4VMM!JOUFSQSFUB[JPOF EJ RVFTUF QBSPMF DGS� JM NJP BSUJDPMP� $SJTUPMPHB F IJTUPSJDJEBE EF MPT &WBO�
HFMJPT FO MB $POTUJUVDJ³O %FJ 7FSCVN JO &� (áàì*Þ×ì 	B DVSB EJ
 $PMMFDUBOFB CJCMJDB &EVTD
3PNB ���� ��������


