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&O MB UPEBWB KPWFO USBZFDUPSJB EF MB QVCMJDBDJ³O EF MBT PCSBT DPNQMFUBT EFM
GVOEBEPS EFM 0QVT %FJ B DBSHP EFM *OTUJUVUP )JTU³SJDP TBO +PTFNBSB &TDSJW¡ EF
#BMBHVFS WF BIPSB MB MV[ FM PDUBWP EF MPT PODF WPMºNFOFT QSFWJTUPT QBSB MB 4FSJF
* EFEJDBEB B MBT PCSBT QVCMJDBEBT� " MPT EJFDJT©JT B±PT EF MB QVFTUB FO NBSDIB EF
FTUF HSBO QSPZFDUP FEJUPSJBM JOJDJBEP FO ���� MB QSFTFOUF QVCMJDBDJ³O NVFTUSB
RVF FM QMBO QSPTJHVF TV NBSDIB B CVFO SJUNP Z RVF NBOUJFOF QMFOBNFOUF TV SJHPS
DJFOU·«DP Z TV BMUB DBMJEBE FEJUPSJBM TJ CJFO DPO MJHFSPT DBNCJPT EF FTUJMP SFTQFDUP
B MPT QSJNFSPT WPMºNFOFT QVCMJDBEPT DPOTJEFSBCMFNFOUF N¡T BNQMJPT UBOUP FO MB
QSFTFOUBDJ³O DPNP FO FM DPNFOUBSJP Z OPUBT B MPT UFYUPT� 4JO FNCBSHP OP TF USBUB
�B OVFTUSPNPEP EF WFS� EF VOB Q©SEJEB TJOP EF VOBNBZPS GPDBMJ[BDJ³O EF MB ·«OB�
MJEBE DSUJDP�IJTU³SJDB EFM QSPZFDUP RVF IB SFEVOEBEP QPS MP EFN¡T FO BTQFDUPT
OP EFM UPEP JOEJGFSFOUFT DPNP PGSFDFS B MPT MFDUPSFT WPMºNFOFT NFOPT FYUFOTPT Z
B MPT FTUVEJPTPT VO JOTUSVNFOUP N¡T NBOFKBCMF� " ·«O EF DVFOUBT FM WBMPS EF VOB
FEJDJ³O DSUJDB SBEJDB GVOEBNFOUBMNFOUF FO MB ·«KBDJ³O Z FEJDJ³O DJFOU·«DB EF MPT
FTDSJUPT QSFTFOUBEPT Z FO TBCFS BDPNQB±BSMPT EF VOB BEFDVBEB JOUSPEVDDJ³O RVF
QFSNJUB FOUFOEFSMPT FO TV DPOUFYUP Z FO UPEB TV SJRVF[B Z QSPGVOEJEBE� $SJUFSJPT
B MPT RVF MPT FEJUPSFT EF FTUF WPMVNFO TF IBO BKVTUBEP SJHVSPTBNFOUF�

$PNP JOEJDB TV IPMHBEP UUVMP &TDSJUPT WBSJPT FM UPNP SFDPHF PODF UFYUPT EF
EJWFSTP H©OFSP Z EBUBDJ³O� BSUDVMPT DPOGFSFODJBT DPNVOJDBDJPOFT FO DPOHSFTPT
IPNJMBT Z FOUSFWJTUBT RVF FM GVOEBEPS EFM 0QVT %FJ QSFQBS³ QBSB MB QVCMJDBDJ³O
Z RVF TF TJUºBO FO VO BSDP EF UJFNQP RVF DVCSF HSBO QBSUF EF TV WJEB� ���� B
���� GFDIBT RVF DPJODJEFO DPO FM B±P QSFDFEFOUF BM RVF SFDJCJ³ MB MV[ GVOEBDJPOBM
	����
 Z BM RVF %JPT MP MMBN³ B TV QSFTFODJB 	����
� $PNP TF±BMBO MPT FEJUPSFT FO MB
QSFTFOUBDJ³O TV SFDPQJMBDJ³O FO VO ºOJDP WPMVNFO QFSNJUF SFDVQFSBS FTUBT QJF[BT
QBSB VO QºCMJDP BNQMJP EF MFDUPSFT QVFT IBTUB BIPSB TF FODPOUSBCBO EJTQFSTBT
FO QVCMJDBDJPOFT EF DBS¡DUFS NVZ IFUFSPH©OFP Z EF OP G¡DJM MPDBMJ[BDJ³O� SFWJTUBT
JOTUJUVDJPOBMFT BDUBT EF DPOHSFTPT QFSJ³EJDPT Z DPMFDDJPOFT EF IPNJMBT�

&M WPMVNFO TF BCSF DPO VO QS³MPHP EFM BDUVBM QSFMBEP EFM 0QVT %FJ .POT�
'FSOBOEP 0D¡SJ[ FO FM RVF TVCSBZB MB WBSJFEBE EF UFNBT USBUBEPT FO FTUPT FTDSJUPT
�EFSFDIP DBO³OJDP FDMFTJPMPHB NBSJPMPHB Z FO HFOFSBM UFPMPHB FTQJSJUVBM� Z
TF±BMB RVF UBM WBSJFEBEkPGSFDF VO SJDPNPTBJDP EFM FTQSJUV EFM GVOEBEPS EFM0QVT
%FJ{ 	Q�9*
� -PT FTDSJUPT QSFDFEJEPT EF VOB QSFTFOUBDJ³O HFOFSBM EF MPT FEJUPSFT Z
EF VOB OPUB U©DOJDB FO MB RVF TF FYQMJDBO MBT QBVUBT TFHVJEBT QBSB MB FEJDJ³O TF IBO
BHSVQBEP FO DVBUSP BQBSUBEPT� FM QSJNFSP)PNJMBT TPCSF MB *HMFTJB Z FM TBDFSEPDJP
JODMVZF USFT IPNJMBT QVCMJDBEBT IBDJB FM ·«OBM EF MB WJEB EFM BVUPS� FM TFHVOEP
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&TDSJUPT KVSEJDP�DBO³OJDPT SFDPHF VO BSUDVMP EF ���� 	MB QSJNFSB QVCMJDBDJ³O EF
TBO +PTFNBSB
 VOB DPOGFSFODJB EF ���� Z VOB DPNVOJDBDJ³O QSFTFOUBEB FO VO
DPOHSFTP DFMFCSBEP FO 3PNB FO ����� FM UFSDFSP"SUDVMPT Z FOUSFWJTUBT QSFTFOUB
VO BSUDVMP EF ���� Z EPT FOUSFWJTUBT QPTUFSJPSFT B MB QVCMJDBDJ³O EF$POWFSTBDJPOFT
DPO .POTF±PS &TDSJW¡ EF #BMBHVFS 	����
 RVF SFDPQJMB MBT FOUSFWJTUBT DPODFEJEBT
QPS &TDSJW¡ B MB QSFOTB FO MPT B±PT JONFEJBUBNFOUF BOUFSJPSFT� FM DVBSUP &TDSJUPT
NBSJBOPT SFUPNB EPT BSUDVMPT TPCSF MB 7JSHFO EFM 1JMBS QVCMJDBEPT FO MPT B±PT
TFUFOUB� -PT UFYUPT EF MB QSJNFSB TFDDJ³O IBO TJEP QSFQBSBEPT QPS FM FDMFTJ³MPHP
1IJMJQ (PZSFU� MPT EFM TFHVOEP QPS FM DBOPOJTUB 'FSOBOEP 1VJH� MPT EFM UFSDFSP Z
EFM DVBSUP QPS FM IJTUPSJBEPS"MGSFEP.©OEJ[� $BEB BQBSUBEP IB TJEP FTUSVDUVSBEP
EF GPSNB BO¡MPHB� BCSF MB TFDDJ³O VOB JOUSPEVDDJ³O HFOFSBM B MB RVF TJHVFO MPT
UFYUPT EF TBO +PTFNBSB FEJUBEPT BOPUBEPT Z QSFDFEJEPT QPS VOB JOUSPEVDDJ³O
SFMBUJWB BM UFYUP FTQFD·«DP� $JFSSBO FM WPMVNFO VOB TFSJF EF GBDTNJMFT Z GPUPHSBGBT
FM OEJDF POPN¡TUJDP FM OEJDF HFOFSBM Z MB CJCMJPHSBGB VUJMJ[BEB QPS MPT FEJUPSFT�

-B EJWFSTJEBE EF H©OFSPT Z NBUFSJBT USBUBEBT FO FTUPT FTDSJUPT RVF FO DJFSUP
TFOUJEP IBDF EJGDJM VOB QSFTFOUBDJ³O DPOKVOUB EF MPT UFYUPT OP JNQJEF DBQUBS FO
FMMPT EPT FMFNFOUPT DPNVOFT RVF MPT EPUBO EF DJFSUB VOJEBE� MB QFSTPOBMJEBE Z FM
FTQSJUV EFM GVOEBEPS RVF DPO EJWFSTJEBE EF NBUJDFT Z BDFOUPT FODVFOUSBO FYQSF�
TJ³O FO DBEB VOP EF FMMPT EF BDVFSEP B TV OBUVSBMF[B Z UFN¡UJDB� &O FM USBTGPOEP EF
FTUPT FTDSJUPT FO FGFDUP TF EFTDVCSFO MPT SBTHPT WJHPSPTPT EF MB QFSTPOBMJEBE EF TBO
+PTFNBSB &TDSJW¡ QMFOBNFOUF JEFOUJ·«DBEB DPO TV NJTJ³O EF GVOEBEPS Z QBTUPS�
1FSP B MB WF[ UBNCJ©O TF EFTWFMBO FTCP[BEPT �OP EJSFDUBNFOUF USBUBEPT� EJWFSTPT
BTQFDUPT EFM FTQSJUV Z EFM NFOTBKF RVF %JPT MF DPO·«³ QBSB QSPDMBNBS Z SFBMJ[BS FO
MB *HMFTJB� MB WJEB PSEJOBSJB DPNP MVHBS EF MMBNBEB B MB TBOUJEBE Z BM BQPTUPMBEP
MB TBOUJ·«DBDJ³O EFM USBCBKP MB TVTUBODJB DSJTUJBOB EF MB WPDBDJ³O Z NJTJ³O EF MPT
MBJDPT FM TBDFSEPDJP DPNºO EF MPT ·«FMFT Z TV SFMBDJ³O DPO FM TBDFSEPDJP NJOJTUFSJBM
FO MB SFBMJ[BDJ³O EF MB NJTJ³O FDMFTJBM FM BNPS BM NVOEP Z B MBT SFBMJEBEFT DSFBEBT
MB MJCFSUBE EF MPT ·«FMFT FO DVFTUJPOFT UFNQPSBMFT MB MJCFSUBE EF MBT DPODJFODJBT Z
UBOUPT PUSPT�

$PO UPEP OP FT FO FTUF EPCMF FMFNFOUP VOJ·«DBEPS FO FM RVF RVFSFNPT DFO�
USBSOPT TJOP T³MP FO MB QSFTFOUBDJ³O Z FO FM DPOUFOJEP EF BRVFMMPT FTDSJUPT RVF
OPT IBO QBSFDJEP N¡T IPNPH©OFPT Z SFMFWBOUFT FO PSEFO B DPOPDFS MB ·«HVSB Z
FM BQPSUF EFM GVOEBEPS EFM 0QVT %FJ B MB WJEB Z B MB NJTJ³O EF MB *HMFTJB� FTUP FT
MPT EF DBS¡DUFS FDMFTJPM³HJDP Z KVSEJDP�DBO³OJDP SFVOJEPT FO MPT EPT QSJNFSPT
BQBSUBEPT EFM WPMVNFO�

&M QSJNFSP BHSVQB MBT IPNJMBT &M þO TPCSFOBUVSBM EF MB *HMFTJB -FBMUBE B
MB *HMFTJB Z 4BDFSEPUF QBSB MB FUFSOJEBE MBT DVBMFT TF TJUºBO FO QMFOP QFSPEP
QPTUDPODJMJBS DBSBDUFSJ[BEP QPS VO DMJNB EF HSBO DPOGVTJ³O EPDUSJOBM Z QBTUPSBM�
&M FEJUPS JOUSPEVDF MB MFDUVSB EF MPT USFT UFYUPT FWJEFODJBOEP TVT BTQFDUPT DPNVOFT�
FM H©OFSP QVFT MBT USFT IPNJMBT OP GVFSPO QSFEJDBEBT TJOP QSFQBSBEBT QPS FM
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BVUPS QBSB TFS FEJUBEBT FOUSF ���� Z ���� FM PCKFUJWP QBTUPSBM Z FM UPOP FYQPTJUJWP
DMBSBNFOUF EFUFSNJOBEPT QPS FM EFMJDBEP NPNFOUP IJTU³SJDP Z FDMFTJBM FO FM RVF
GVFSPO HFTUBEBT� -B USJMPHB QPS DPOTJHVJFOUF NVFTUSB B TV BVUPS TPCSF UPEP FO
MB WFTUF EF CVFO QBTUPS�

-B JOUSPEVDDJ³O B MBT IPNJMBT TPCSF MB *HMFTJB TF EFTBSSPMMB BMSFEFEPS EF EPT
OºDMFPT� FM NBSDP UFPM³HJDP Z FM IJTU³SJDP�FDMFTJBM� "NCPT SFTVMUBO JNQSFTDJOEJCMFT
QBSB DBQUBS DPO QSPGVOEJEBE UBOUP FM UPOP DPNP MBT NPUJWBDJPOFT EFM BVUPS MBT
DVBMFT TF USBEVDFO FO VOB EPCMF JOWJUBDJ³O EJSJHJEB B MPT ·«FMFT� MB JOWJUBDJ³O B
DPOTJEFSBS MB *HMFTJB FO FM QMBOP EFM EFTJHOJP EJWJOP Z EF TV SFBMJ[BDJ³O IJTU³SJDB
�FT EFDJS FO FM QMBOP EFM NJTUFSJP� FWJUBOEP BT SFEVDJSMB B DBUFHPSBT NFSBNFOUF
IVNBOBT F JOUSBIJTU³SJDBT Z MB EF WJWJS EF BDVFSEP BM EPO SFDJCJEP Z QPS UBOUP
EF TFS MFBMFT B MB *HMFTJB� &M FEJUPS OP JOUFOUB QFS·«MBS GPS[BEBNFOUF VOB QSFTVOUB
#FDMFTJPMPHB$ EFM BVUPS QVFTUP RVF kN¡T RVF #IBDFS FDMFTJPMPHB$ FM GVOEBEPS
#IJ[P *HMFTJB${ 	Q� ��
 TJOP JOEJWJEVBS MBT MOFBT NBFTUSBT EF TV #WJTJ³O FDMFTJPM³�
HJDB$� 7JTJ³O QPS MP EFN¡T JOUFSFTBOUF Z EPCMFNFOUF SFWFMBEPSB� EF VOB QBSUF
QVFTUP RVF EB B DPOPDFS B TV BVUPS FM DVBM �B QFTBS EF IBCFSTF GPSNBEP FO MB
USBEJDJ³O NBOVBMTUJDB Z QPS DPOTJHVJFOUF FO FM NPEFMP TPDJFUBSJP EF *HMFTJB�
BTJNJM³ QSPHSFTJWBNFOUF Z DPO HSBO QSPGVOEJEBE MB SFOPWBDJ³O FDMFTJPM³HJDB RVF
TF WFSJ·«D³ B MP MBSHP EFM TJHMP 99 Z TV SFDFQDJ³O FO FM $PODJMJP 7BUJDBOP **� Z EF
PUSB QPSRVF NVFTUSB TV IPOEB DPNQSFOTJ³O EF MB *HMFTJB NBEVSBEB B MP MBSHP EF
MPT B±PT B MB MV[ EF MB JOUFHSBDJ³O FO TV QFOTBNJFOUP UBOUP EF MB NFODJPOBEB SFOP�
WBDJ³O DPNP EF MBT MVDFT EFM DBSJTNB GVOEBDJPOBM Z EF MB SJDB FYQFSJFODJB QBTUPSBM
RVF EF ©M TF EFSJW³� /PT FODPOUSBNPT QPS UBOUP BOUF VOB WJTJ³O FDMFTJPM³HJDB
QSPGVOEBNFOUF SFOPWBEB FO DPOUJOVJEBE DPO MB USBEJDJ³O Z FO QMFOB TJOUPOB
DPO MB EPDUSJOB FDMFTJPM³HJDB DPODJMJBS Z B MB WF[ DPO BDFOUPT QSPQJPT� " KVJDJP EFM
FEJUPS MB NJSBEB EF TBO +PTFNBSB FT EF SBJHBNCSF USJOJUBSJB 	&DDMFTJB EF 5SJOJUBUF

EF OEPMF DPNVOJPOBM 	*HMFTJB DPNVOJ³O EF MPT TBOUPT
 FO MB RVF QSFEPNJOBO MBT
JN¡HFOFT EFM $VFSQP EF $SJTUP 	MB N¡T GSFDVFOUFNFOUF VTBEB
 Z EFM 1VFCMP EF
%JPT 	1VFCMP EF MPT IJKPT EF %JPT 1BESF
 EPOEF MB MMBNBEB VOJWFSTBM B MB TBOUJEBE
Z BM BQPTUPMBEP BQBSFDFO FONBSDBEBT FO MB DPNQSFOTJ³O TBDSBNFOUBM EF MB *HMFTJB
Z FO MB RVF MB WPDBDJ³O Z NJTJ³O EF MPT MBJDPT FNFSHFO FO FM DVBESP EF VOB *HMFTJB
FOWJBEB BM NVOEP 	TFDVMBSJEBE
 Z WJTUB B QBSUJS EFM TBDSBNFOUP EFM CBVUJTNP Z
EF MB DPNºO QBSUJDJQBDJ³O EF UPEPT MPT ·«FMFT FO FM ºOJDP TBDFSEPDJP EF $SJTUP�
1PS TV QBSUF MB FYQPTJDJ³O EFM DPOUFYUP IJTU³SJDP�FDMFTJBM EF MPT B±PT ���������
QSPGVOEBNFOUF NBSDBEP QPS FM BNCJFOUF B MB WF[ EF SFOPWBDJ³O Z EF DSJTJT RVF
DBSBDUFSJ[³ FM QFSPEP QPTUDPODJMJBS BQBSFDF EFTDSJUP BMSFEFEPS EF BMHVOPT IFDIPT
FNCMFN¡UJDPT FO MB WJEB EF MB *HMFTJB EF FTUF EFMJDBEP QFSPEP� MB GPSNVMBDJ³O EFM
$SFEP EFM 1VFCMP EF %JPT QPS QBSUF EF 1BCMP7* MB SFGPSNB MJUºSHJDB MB QVCMJDBDJ³O
EFM $BUFDJTNP IPMBOE©T Z EF MB FODDMJDB)VNBOBF WJUBF� 5BOUP FM NBSDP UFPM³HJDP
DPNP FM IJTU³SJDP�FDMFTJBM QFSUSFDIBO BM MFDUPS EF FMFNFOUPT N¡T RVF TV·«DJFOUFT



��� ä×Õ×àåÛáàÛ

QBSB DPNQSFOEFS UBOUP FM NFOTBKF DPNP FM UPOP EF FTUBT IPNJMBT Z GBDJMJUBO BM
FEJUPS MB UBSFB EF QSFTFOUBS MPT UFYUPT DPO MBT BOPUBDJPOFT JNQSFTDJOEJCMFT�

-B JOUSPEVDDJ³O B MB IPNJMB 4BDFSEPUF QBSB MB FUFSOJEBE FO MB RVF FM BVUPS QFS�
·«MB TJO BNCBHFT MB JEFOUJEBE EFM TBDFSEPUF GVFSUFNFOUF DVFTUJPOBEB FO FM QFSPEP
QPTUDPODJMJBS TJHVF VO FTRVFNB BO¡MPHP� &O MB FYQPTJDJ³O EFM NBSDP UFPM³HJDP FM
FEJUPS FYQMJDB RVFN¡T RVF VOB EPDUSJOB QSPQJB TPCSF FM TBDFSEPDJP FO TBO +PTFNB�
SB TF FODVFOUSB MB WJTJ³O EF MB EPDUSJOB DBU³MJDB TPCSF FM UFNB USBOTNJUJEB B MB MV[
EFM DBSJTNB GVOEBDJPOBM SFDJCJEP EF %JPT� &TUP MF MMFW³ B VOB IPOEB DPNQSFOTJ³O
EFM TBDFSEPDJP NJOJTUFSJBM Z EFM TBDFSEPDJP DPNºO EF MPT ·«FMFT EF MB SFMBDJ³O FOUSF
BNCPT FO PSEFO B MB NJTJ³O EF TBOUJ·«DBS FM NVOEP EFTEF EFOUSP Z B VOB #DPSEJBM
TJOUPOB$ DPO MBT FOTF±BO[BT EFM 7BUJDBOP ** TPCSF FTUF UFNB EF NPEP FTQFDJBM
SFTQFDUP BM CJOPNJP DPOTBHSBDJ³O�NJTJ³O TPCSF FM RVF 1SFTCZUFSPSVN PSEJOJT
Z -VNFO HFOUJVN GVOEBNFOUBO MB DPOTUJUVDJ³O EFM TBDFSEPDJP� 4V QFSDFQDJ³O
DBSBDUFSTUJDB EF MB RVF TF TJHVFO FTQFD·«DBT DPOTFDVFODJBT QBTUPSBMFT Z FTQJSJUVBMFT
BQBSFDF EFUFSNJOBEB QPS EJWFSTPT FMFNFOUPT FOUSF PUSPT� FM QSPGVOEP TFOUJEP FYJT�
UFODJBM EBEP B MB ·«MJBDJ³O EJWJOB TV FTUJNB EFM TBDFSEPDJP DPNºO EF MPT ·«FMFT WJTUP
FO DPOFYJ³O DPO MB MMBNBEB VOJWFSTBM B MB TBOUJEBE Z BM BQPTUPMBEP MB FYJHFODJB
RVF EFSJWB EF FTUB FTUJNB QBSB FM TBDFSEPDJP NJOJTUFSJBM MB QFSNBOFODJB DPOUJOVB
EFM DBS¡DUFS TBDSBNFOUBM JNQSFTP FO FM NJOJTUSP FO TV PSEFOBDJ³O Z RVF TF USBEVDF
FO VOB EFEJDBDJ³O QMFOB BM NJOJTUFSJP WJWJEB DPO NFOUBMJEBE MBJDBM FO FM DBTP EF
MPT TBDFSEPUFT TFDVMBSFT FTB EFEJDBDJ³O NJOJTUFSJBM WJTUB DPNP USBCBKP QSPGFTJPOBM
TBOUJ·«DBCMF Z TBOUJ·«DBEPS MB OUJNB WJODVMBDJ³O FOUSF TBDFSEPDJP Z TBOUJEBE� 1PS
MP RVF TF SF·«FSF BM NBSDP IJTU³SJDP�FDMFTJBM FM FEJUPS EFTDSJCF FM BNCJFOUF BHSFTJWP
UBOUP FO MB EPDUSJOB DPNP FO MB QS¡DUJDB RVF TF HFOFS³ Z TF EJGVOEJ³ FO BRVFMMPT
B±PT FO SFMBDJ³O DPO FM TBDFSEPDJP� .FODJPOB BMHVOPT IFDIPT FNCMFN¡UJDPT EF
FTUB GBTF DPNP MB DSJTJT EF JEFOUJEBE EFM TBDFSEPUF MBT PCKFDJPOFT DPOUSB FM DFMJCBUP
TBDFSEPUBM MB QVCMJDBDJ³O EF MB FODDMJDB 4BDFSEPUBMJCVT DPFMJCBUVT 	����
 BMHVOPT
FWFOUPT Z EPDVNFOUPT EF DBS¡DUFS DPOUFTUBUBSJP Z EFTDSJCF CSFWFNFOUF MBT QPTJ�
DJPOFT EPDUSJOBMFT RVF TF EJGVOEJFSPO QPS BRVFMMPT B±PT FO BCJFSUP DPO¸¼JDUP DPO
MB EPDUSJOB USBEJDJPOBM TPCSF FM TBDFSEPDJP TFHºO IBCB TJEP SFDPHJEB FO MPT EPDV�
NFOUPT DPODJMJBSFT� MB WJTJ³O GVODJPOBMJTUB EFM NJOJTUFSJP MB OFHBDJ³O EFM DBS¡DUFS
TBDSBNFOUBM MB UFOEFODJB B IPNPMPHBS TBDFSEPDJP DPNºO ZNJOJTUFSBM FOUSF PUSPT�
5BNCJ©O FO FTUF DBTP BNCPT NBSDPT QFSNJUFO VOB DPNQSFOTJ³O DPOUFYUVBMJ[BEB
EF MB IPNJMB Z VOB FEJDJ³O EFM UFYUP TJO OFDFTJEBE EF FYDFTJWBT BOPUBDJPOFT�

&M TFHVOEP BQBSUBEP SFºOF VO BSUDVMP EF DBS¡DUFS KVSEJDP -B GPSNB BDUVBM
EFM NBUSJNPOJP FO MB BDUVBM MFHJTMBDJ³O FTQB±PMB 	����
 Z EPT FTDSJUPT DBO³OJDPT�
-B DPOTUJUVDJ³O BQPTU³MJDB 1SPWJEB .BUFS &DDMFTJB Z FM 0QVT %FJ DPOGFSFODJB
QSPOVODJBEB FO MB TFEF EF MB "TPDJBDJ³O $BU³MJDB /BDJPOBM EF 1SPQBHBOEJTUBT
FO ���� Z $VFTUJPOFT FTQFDþDBT TPCSF FM HPCJFSOP EF MPT *OTUJUVUPT TFDVMBSFT DPNV�
OJDBDJ³O QSFTFOUBEB BM QSJNFS $POHSFTP HFOFSBM TPCSF MPT FTUBEPT EF QFSGFDDJ³O
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DFMFCSBEP FO 3PNB FO ����� &O MB JOUSPEVDDJ³O HFOFSBM FM FEJUPS QSFTFOUB B TBO
+PTFNBSB DPNPVO IPNCSF EF EFSFDIP� &O QSJNFS MVHBS QPSRVF FM EJTDFSOJNJFOUP
EFM DPOUFOJEP EFM DBSJTNB GVOEBDJPOBM Z TV FYQSFTJ³O UVWP RVF NFEJSTF DPO FM
HPCJFSOP EF VOB JOTUJUVDJ³O RVF TF JCB DPOTPMJEBOEP Z DPO MB CºTRVFEB EF VOB
DPO·«HVSBDJ³O KVSEJDB RVF TF BEFDVBTF B MPT QFS·«MFT TFDVMBSFT EF TVT NJFNCSPT
Z EF TV BDUJWJEBE BQPTU³MJDB� : UPEP FTUP DPO VOB FYUSFNB EFMJDBEF[B FO WJWJS MB
DPNVOJ³O KFS¡SRVJDB� &O TFHVOEP MVHBS QPS TV WJTJ³O EF MB KVTUJDJB EF MB EJHOJEBE
EF MB QFSTPOB Z EF TV MJCFSUBE RVF EFSJWBO EF VOB DPNQSFOTJ³O �NVZ MJHBEB
BM DBSJTNB� EF MBT SFBMJEBEFT IVNBOBT DPNP DBNJOP EF TBOUJ·«DBDJ³O� 1BSB TBO
+PTFNBSB FM EFSFDIP UBOUP FO MB TPDJFEBE DJWJM DPNP FO MB *HMFTJB TVQPOF VOB
B·«SNBDJ³O EF MB MJCFSUBE�

-B PCSB EF &TDSJW¡ DPNP IPNCSF EF EFSFDIP FTU¡ FTUSFDIBNFOUF WJODVMBEB B
TV NJTJ³O GVOEBDJPOBM Z EF FTUP EBO DMBSP UFTUJNPOJP MPT EPT FTDSJUPT DBO³OJDPT
SFDPHJEPT FO FTUB TFDDJ³O BNCPT SFMBUJWPT B MPT JOTUJUVUPT TFDVMBSFT MB OVFWB ·«HVSB
KVSEJDB DSFBEB FO ���� QPS MB DPOTUJUVDJ³O 1SPWJEB .BUFS &DDMFTJB FO PSEFO B
SFDPOPDFS VOB GPSNB EF FOUSFHB Z EF BQPTUPMBEP FO FM NVOEP� &M QSJNFS UFYUP
WFSTB TPCSF FTUF JNQPSUBOUF EPDVNFOUP Z TPCSF MB BQSPCBDJ³O EFM 0QVT %FJ
DPNP JOTUJUVUP TFDVMBS� FM TFHVOEP TPCSF BMHVOBT DVFTUJPOFT FTQFD·«DBT BDFSDB EFM
HPCJFSOP EF FTUBT OVFWBT SFBMJEBEFT� 4F USBUB EF EPT FTDSJUPT QPDP DPOPDJEPT FO MPT
TF EFTDVCSF OP T³MP MB OJUJEF[ EF MB QFSDFQDJ³O EFM GVOEBEPS SFMBUJWB BM DBSJTNB
SFDJCJEP Z EF MB OFDFTBSJB JOTUJUVDJ³O RVF EFCB FTUBS B TV TFSWJDJP TJOP UBNCJ©O
EF TV ·«FM FTGVFS[P QPS FODPOUSBSMFT FYQSFTJ³O KVSEJDB BEFDVBEB�

1BSUJDVMBSNFOUF JOUFSFTBOUF SFTVMUB FM QSJNFSP QVFTUP RVF MFEP B MB MV[ EF MB
FWPMVDJ³O QPTUFSJPS EF MPT JOTUJUVUPT TFDVMBSFT EFTQJFSUB FO FM MFDUPS MB TJHVJFOUF
QSFHVOUB� FM GVOEBEPS �QFOT³ SFBMNFOUF RVF MB ·«HVSB RVF QSFTFOUBCB FO TV DPOGF�
SFODJB Z B MB DVBM TF BDPHB FM 0QVT %FJ USBEVDB ·«FMNFOUF MB GPSNB EF FOUSFHB Z
EF BQPTUPMBEP FO FM NVOEP EF TVT NJFNCSPT -B JOUSPEVDDJ³O BM UFYUP FT EF HSBO
BZVEB Z FTDMBSFDF MB QFSQMFKJEBE JOJDJBM� &M FEJUPS FYQMJDB DPO EFUBMMF MBT NPUJWBDJP�
OFT QBTUPSBMFT Z MB DSFBDJ³O EF FTUB ·«HVSB FO FM EFSFDIP EF MB *HMFTJB FM TVCTJHVJFOUF
QSPDFTP BQMJDBUJWP Z TV FWPMVDJ³O QPTUFSJPS� &O FGFDUP FO MPT B±PT TJHVJFOUFT FM
EFCBUF UFPM³HJDP Z DBO³OJDP TPCSF MB JEFOUJEBE Z ·«TPOPNB EF MPT JOTUJUVUPT TFDV�
MBSFT TF GVF WJODVMBOEP DBEB WF[ N¡T B MB SF¸¼FYJ³O FTQFD·«DBNFOUF EFEJDBEB B MB
WJEB TFHºO MPT DPOTFKPT FWBOH©MJDPT� &TUB SF¸¼FYJ³O FOUSF PUSBT DVFTUJPOFT QPOB
FO QSJNFS QMBOP FM DPODFQUP EF #DPOTBHSBDJ³O$ MP RVF GVF MMFWBOEP B RVF MPT
JOTUJUVUPT TFDVMBSFT JOUFHSBTFO KVOUP DPO MPT JOTUJUVUPT SFMJHJPTPT Z MBT TPDJFEBEFT
EF WJEB BQPTU³MJDB MB UJQPMPHB EF MB #WJEB DPOTBHSBEB$ RVF FO FM ¡NCJUP EF MB
SF¸¼FYJ³O DBO³OJDB EJP MVHBS B MB SFHVMBDJ³O EF MPT #JOTUJUVUPT EF WJEB DPOTBHSBEB$�
&O FTUF QSPDFTP TF GVFSPO IBDJFOEP DBEB WF[ N¡T FYQMDJUBT MBT JODFSUJEVNCSFT RVF
QSFTFOUBCB EFTEF FM PSJHFO FTUB ·«HVSB MP DVBM UJFOF MVHBS �BM NFOPT FO QBSUF� BM
FNFSHFS MB EJ·«DVMUBE EF VOB DPODJMJBDJ³O SBEJDBM FOUSF MBT DBUFHPSBT FYQSFTJWBT
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EF MB TFDVMBSJEBE Z MBT RVF EFTEF MPT DPODFQUPT USBEJDJPOBMFT EF MB WJEB SFMJHJPTB
DPNP MPT WPUPT Z MPT USFT DPOTFKPT FWBOH©MJDPT GVFSPO DSJTUBMJ[BOEP BMSFEFEPS EF MB
OPDJ³O EF #DPOTBHSBDJ³O TFDVMBS$ P #TFDVMBSJEBE DPOTBHSBEB$�

" MP MBSHP EF FTUPT B±PT TBO +PTFNBSB �CVFO DPOPDFEPS EFM PSJHFO EF MB
DPOTUJUVDJ³O BQPTU³MJDB� EFTBSSPMM³ VOB JOUFOTB BDUJWJEBE BOUF MBT BVUPSJEBEFT
DPNQFUFOUFT DPO FM ·«O EF TVCSBZBS Z EFGFOEFS MB DPNQSFOTJ³O EF MPT JOTUJUVUPT
TFDVMBSFT RVF DPOTJEFSBCB BEFDVBEB B FTF PSJHFO Z B MPT QFS·«MFT JOTUJUVDJPOBMFT RVF
IBCBO MMFWBEP BM 0QVT %FJ B BDPHFSTF B FTB ·«HVSB� 4JO FNCBSHP B QBSUJS EF DJFSUP
NPNFOUP FNQF[³ B SFTVMUBS FWJEFOUF RVF UPEB FTB BDUJWJEBE FSB JOGSVDUVPTB Z RVF
MB PSJFOUBDJ³O DPOUSBSJB QBSFDB JSSFWFSTJCMF� $PNP FYQMJDB FM FEJUPS DJUBOEP VO
BSUDVMP EF DBS¡DUFS UFPM³HJDP�UFTUJNPOJBM EF +�-� *MMBOFT TBO +PTFNBSB BEWJSUJ³
QSPOUP RVF MB ·«EFMJEBE BM DBSJTNB PSJHJOBSJP MF PCMJHBCB B NJSBS N¡T BMM¡ OP
TPMP EF MBT DPODSFUBT BQMJDBDJPOFT KVSEJDBT EFM FTUBEP EF QFSGFDDJ³O TJOP EF MBT
NJTNBT DBUFHPSBT RVF FO ©M TVCZBDFO� : FTP OP T³MP DVBOEPN¡T UBSEF FNQSFOEJ³
MBT HFTUJPOFT EJSJHJEBT B VO DBNCJP EFM NBSDP JOTUJUVDJPOBM QBSB FM 0QVT %FJ
TJOP JODMVTP �BM NFOPT JODPBUJWBNFOUF� DVBOEP QSPOVODJ³ MB DPOGFSFODJB� $PO
QBMBCSBT EF *MMBOFT� kMB DPOGFSFODJB TJHVF NVZ EF DFSDB <+> FM MFOHVBKF EF MB
DPOTUJUVDJ³O� -PT DBNCJPT RVF UFOES¡O MVHBS QPDPT B±PT EFTQV©T ZB FOUSBEB MB
E©DBEB EF MPT DJODVFOUB FTU¡O HFSNJOBMNFOUF FO FM JNQVMTP FTQJSJUVBM RVF BOJNB
MBT QBMBCSBT FO ����{� : DPODMVZF� kMP RVF MB DPOGFSFODJB EF ���� QSFTFOUB DPNP
ºMUJNB FUBQB FO MB FWPMVDJ³O EFM FTUBEP EF QFSGFDDJ³O FT FO SFBMJEBE �UBNCJ©O
B UFOPS EFM FTQSJUV EF FTB DPOGFSFODJB BVORVF MB MFUSB EJHB BMHP EJTUJOUP� MB
QSJNFSB GBTF EF VO QSPDFTP EJWFSTP� FM EF MB SFB·«SNBDJ³O EFM WBMPS TBOUJ·«DBCMF
Z TBOUJ·«DBEPS EF MB WJEB DSJTUJBOB PSEJOBSJB{� %F IFDIP ZB B NFEJBEPT EF MPT
DJODVFOUB TBO +PTFNBSB FNQF[³ B EJTUBODJBSTF GPSNBMNFOUF EF FTUB TPMVDJ³O
KVSEJDB� 4F FOUJFOEF BT RVF DBMJ·«DBSB FTUB FUBQB EFM DBNJOP JOTUJUVDJPOBM EFM 0QVT
%FJ DPNP VO #DFEFS TJO DPODFEFS DPO ¡OJNP EF SFDVQFSBS$� -B DPIFSFODJB FOUSF
JEFOUJEBE UFPM³HJDB Z FYQSFTJ³O KVSEJDB FSBO FTFODJBMFT QBSB DPOTPMJEBS FM DBNJOP
EF TBOUJ·«DBDJ³O FO FM NVOEP RVF %JPT B USBW©T EFM DBSJTNB GVOEBDJPOBM MF IBCB
DPO·«BEP� 1SPCBCMFNFOUF FM UJFNQP BZVEBS¡ B DBQUBS FM BMDBODF FDMFTJPM³HJDP Z
DBO³OJDP EFM QBTP EBEP QPS TBO +PTFNBSB

1� 36á

7� $*äÕ×Þ0äæ6 ����� &M 7BUJDBOP Z &TQB±B 4BO 3PN¡O .BESJE ���� QQ� ����

&Þ IJTUPSJBEPS 7JDFOUF $¡SDFM 0SU IB QVCMJDBEP VO OVFWP MJCSP FO MB MOFB
EF TV BDUVBM JOWFTUJHBDJ³O FO MPT GPOEPT EFM "SDIJWP 4FDSFUP 7BUJDBOP TPCSF MB
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4FHVOEB 3FQºCMJDB Z MB (VFSSB $JWJM &TQB±PMB 	DGS� 7� $*äÕ×Þ0äæ6 	FE�
 -B
** 3FQºCMJDB Z MB (VFSSB $JWJM FO FM "SDIJWP 4FDSFUP 7BUJDBOP #"$ .BESJE
��������� WPMT� Û�èÛÛ
�

"VORVF FM UUVMPEF MB PCSB TF SF·«FSF B ���� FM BVUPS SFDPSSF FM QFSJPEP ���������
BSSPKBOEP MV[ TPCSF MPT BTQFDUPT N¡T TJHOJ·«DBUJWPT Z DPOUSPWFSUJEPT EF MBT SFMB�
DJPOFT FOUSF MB *HMFTJB Z FM &TUBEP FO FTPT B±PT� &M MJCSP TF EJWJEF FO USFT CMPRVFT�
MB 3FQºCMJDB MB QFSTFDVDJ³O SFMJHJPTB Z MB (VFSSB $JWJM� Z MPT BQBSUBEPT EF DBEB
VOP EF FMMPT TPO EF QPS T TJHOJ·«DBUJWPT SFTQFDUP BM DPOUFOJEP RVF $¡SDFM RVJFSF
USBOTNJUJS�

&O MB JOUSPEVDDJ³O FM BVUPS DSJUJDB MB MFZ FTQB±PMB TPCSF MB .FNPSJB )JTU³SJDB
RVF DPOTJEFSB VOB MFZ #QPMUJDB$ Z QPS UBOUP QFMJHSPTB UFOEFODJPTB QBSUJEJTUB
SFWBODIJTUB F JEFPM³HJDB 	QQ� ����� �� ��
� k&T VO HSBWF FSSPS QSFUFOEFS SFHVMBS
QPS MFZ MB )JTUPSJB{ EJDF FM BVUPS 	Q� ��
 FO EFGFOTB EF VO FTUVEJP DJFOU·«DP EF MB
NJTNB FO CVTDB EF MB WFSEBE B QBSUJS EF MBT GVFOUFT�

4JHVJFOEP FTUB NFUPEPMPHB $¡SDFM MPHSB B QBSUJS EFM BO¡MJTJT EF MPT EPDVNFO�
UPT EFTNJUJ·«DBS BMHVOBT JOUFSQSFUBDJPOFT EF MB 4FHVOEB 3FQºCMJDB Z MB (VFSSB
$JWJM FTQB±PMB BSUFSBNFOUF SFQFUJEBT DPNP MB B·«SNBDJ³O EF RVF MB 3FQºCMJDB GVF
EFNPDS¡UJDB MJCSF Z UPMFSBOUF 	Q� ��
� RVF MB TVCMFWBDJ³O EF ���� GVF VOB #BHSFTJ³O
GBTDJTUB$ 	Q� ��
� P RVF MB 3FQºCMJDB TF IVOEJ³ FO ���� DVBOEP FO SFBMJEBE TV
EFTDS©EJUP FNQF[³ FO ���� EFCJEP B MB BDUVBDJ³O EFM HPCJFSOP�

&M BVUPS TF NVFTUSB FRVJMJCSBEP FO TVT KVJDJPT QVFT OP EFKB EF TF±BMBS RVF
UBOUP SFQVCMJDBOPT DPNP OBDJPOBMFT JOTUSVNFOUBMJ[BSPO MB IJTUPSJB 	Q� ��
 Z RVF
FO VOP Z FO PUSP CBOEP TF DPNFUJFSPO BUSPDJEBEFT 	QQ� ��� Z ���
�

$¡SDFM RVJFSF EFTUBDBS FO FTUBT Q¡HJOBT EPT BTQFDUPT� FM QBQFM EF MB 4BOUB 4FEF
Z FM DBS¡DUFS EF QFSTFDVDJ³O SFMJHJPTB RVF UVWP MB 4FHVOEB 3FQºCMJDB Z MB (VFSSB
$JWJM� 3FTQFDUP BM QSJNFS BTQFDUP EJDF RVF kMB BDDJ³O EF MB 4BOUB 4FEF UBOUP FO MB
&TQB±B SFQVCMJDBOB DPNP FO MB &TQB±B C©MJDB TF QVFEF SFTVNJS FO USFT QBMBCSBT�
3FTQFUP IBDJB MPT QPEFSFT DPOTUJUVJEPT FM �� EF BCSJM EF ����� QBDJFODJB QBSB TPQPSUBS
VO TJOGO EF IVNJMMBDJPOFT Z EJTDSJNJOBDJPOFT <���>� Z QPS ºMUJNP QSVEFODJB BOUFT
EF SFDPOPDFS P·«DJBMNFOUF FM OVFWP &TUBEP FONBZP EF ����{ 	Q� ��
� &O SFTVNFO
QVFEF EFDJSTF RVFkMB *HMFTJB CVTD³ MB DPODPSEJB DPO MB3FQºCMJDB{ 	Q� �� OPUB ��
�

4PCSF FM TFHVOEP BTQFDUP MB QFSTFDVDJ³O SFMJHJPTB $¡SDFM TF±BMB RVF TF IB
FYUFOEJEP FO QBSUF EF MB IJTUPSJPHSBGB FTQB±PMB FM #OFHBDJPOJTNP$ FT EFDJS FM
DBMJ·«DBS EF FYBHFSBEB F JODMVTP OFHBS MB EJNFOTJ³O RVF BMDBO[³ MB QFSTFDVDJ³O
SFMJHJPTB FOUSF ��������� Z OP SFDPOPDFS FO ©TUB MPT FSSPSFT Z SFTQPOTBCJMJEBEFT
EF MB 3FQºCMJDB 	QQ� �������
� 1PS PUSP MBEP IBZ IJTUPSJBEPSFT RVF BENJUJFOEP
MB QFSTFDVDJ³O MB DJSDVOTDSJCFO B MB (VFSSB $JWJM Z FTQFDJBMNFOUF B MPT QSJNFSPT
NFTFT EF MB DPOUJFOEB EF ���� BUSJCVZ©OEPMB B MB SFBDDJ³O WJPMFOUB QSPWPDBEB
QPS FM BQPZP EF MB *HMFTJB BM MFWBOUBNJFOUP NJMJUBS EFM �� EF KVMJP 	Q� ���
� $¡SDFM
EFTNPOUB FTUPT EPT QSFTVQVFTUPT QPSRVF OJ MB *HMFTJB BQPZ³ FO VO QSJNFS NP�
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NFOUP B MPT OBDJPOBMFT OJ MB QFSTFDVDJ³O GVF VOB OPWFEBE QVFT ZB FSB PCKFUP EF
FMMB EFTEF ���� MMFHBOEP B TV DVMNFO FO ���� DPO MB SFWPMVDJ³O EF "TUVSJBT RVF
IBCB EFKBEP VO TBMEP EF �� TBDFSEPUFT Z SFMJHJPTPT FKFDVUBEPT 	QQ� ��� Z ���
�

-B 4FHVOEB 3FQºCMJDB FTQB±PMB GVF QSPDMBNBEB FM �� EF BCSJM EF ���� Z SFDP�
OPDJEB JONFEJBUBNFOUF QPS MB 4BOUB 4FEF 	Q� ��
� -B B·«SNBDJ³O EFM HPCJFSOP EF
SFTQFUBS MB MJCFSUBE EF DSFFODJBT Z DVMUPT 	Q� ��
 TF DPOWJSUJ³ FO IPTUJMJEBE IBDJB MB
*HMFTJB DBU³MJDB DPO MB FMBCPSBDJ³O EF MB $POTUJUVDJ³O EF ���� RVF FO TV BSU� ��
SFEVDB MBT ³SEFOFT SFMJHJPTBT B NFSBT BTPDJBDJPOFT EFDMBSBCB JNQMDJUBNFOUF MB
EJTPMVDJ³O EF MB $PNQB±B EF +FTºT QSFWFB MB FYUJODJ³O EFM QSFTVQVFTUP EFM DMFSP
Z DPOUFNQMBCB MB QPTJCJMJEBE EF OBDJPOBMJ[BS MPT CJFOFT FDMFTJ¡TUJDPT� 1PS PUSP MBEP
EJDIP BSUDVMP GVF MB CBTF EF MB -FZ EF $POGFTJPOFT Z $POHSFHBDJPOFT SFMJHJPTBT
BQSPCBEB FO ���� GVFSUFNFOUF MFTJWB QBSB MB *HMFTJB 	QQ� �������
� "EFN¡T QPS FM
BSU� �� RVF B·«SNBCB MB FEVDBDJ³O MBJDB TF TVQSJNB MB FOTF±BO[B EF MB SFMJHJ³O
DBU³MJDB FO FTDVFMBT F JOTUJUVUPT Z FTUP TF IBDB BM UJFNQP RVF TF CFOF·«DJBCB FDP�
O³NJDBNFOUF B MBT FTDVFMBT JTSBFMJUBT EF 5¡OHFS Z $FVUB RVF JNQBSUBO FOTF±BO[B
SFMJHJPTB KVEB 	QQ� �����
�

" MB MFHJTMBDJ³O BOUJDMFSJDBM IBZ RVF B±BEJS MPT JODFOEJPT JNQVOFT EF JHMFTJBT Z
DPOWFOUPT RVF DPNFO[BSPO FO NBZP EF ���� Z TF FYUFOEJFSPO EFTEF .BESJE BM
SFTUP EF DJVEBEFT FTQB±PMBT GSVUP EFM BOUJDMFSJDBMJTNPQPQVMBS Z PCSFSP 	QQ� �����
�
&M BVUPS TF QSFHVOUB� k�1PS RV© MB *HMFTJB FTQB±PMB BUSBKP TPCSF T MB GVSJB Z EF RV©
SBDFT TF BMJNFOUBCB ©TUB �1PS RV© GVFSPO QFSTFHVJEPT MB *HMFTJB Z MPT DBU³MJDPT {
	Q� ��
�

-B QFSTFDVDJ³O B MB *HMFTJB GVF JO DSFTDFOEP IBTUB FM FTUBMMJEP EF MB (VFSSB $JWJM
NPNFOUP FO FM DVBM MMFH³ B TV D©OJU TJHVJFOEP VO DMBSP QSPHSBNB SFWPMVDJPOBSJP�
/P TF QVFEF B·«SNBS IJTU³SJDBNFOUF RVF MPT BTFTJOPT FSBO #JODPOUSPMBEPT$� -PT
QFSTFHVJEPSFT BDUVBSPO EJDF $¡SDFM #JO PEJVN ·«EFJ$ #JO PEJVN &DDMFTJBF$ DPNP
EFNVFTUSBO MBT UPSUVSBT GTJDBT Z QTJDPM³HJDBT WFKBDJPOFT FKFDVDJPOFT FO NBTB
TJO EJTUJODJ³O EF TFYP FEBE P DPOEJDJ³O� BT DPNP MB QSPGBOBDJ³O EF DVFSQPT EF
MB &VDBSJTUB Z PCKFUPT EF DVMUP 	QQ� ������� ��� ���
� %VSBOUF MB (VFSSB $JWJM
GVFSPO BTFTJOBEPT VOPT ����� IPNCSFT Z NVKFSFT EF *HMFTJB FOUSF PCJTQPT DMFSP
TFDVMBS SFMJHJPTPT SFMJHJPTBT Z TFNJOBSJTUBT 	Q� ���
�

)BZ RVJFO BUSJCVZF MPT BTFTJOBUPT BM IFDIP EFM QPTJDJPOBNJFOUP EF MB *HMFTJB
B GBWPS EFM CBOEP OBDJPOBM Z FO FTF TFOUJEP IBZ RVF EFTNFOUJS FM BSHVNFOUP
QVFT MB *HMFTJB OP TF EFDBOU³ IBTUB KVMJP EF ���� DVBOEP GVF QVCMJDBEB MB DBSUB
DPMFDUJWB EFM FQJTDPQBEP 	Q� ���
� "EFN¡T MB NBZPS QBSUF EF MPT BTFTJOBUPT TF
QSPEVKFSPO FO MPT QSJNFSPT NFTFT EFM DPO¸¼JDUP� $¡SDFM BTFHVSB RVF TJ BDBTP MB
DBSUB DPMFDUJWB DPOUSJCVZ³ B BNBJOBS MB QFSTFDVDJ³O 	Q� ���
� "EFN¡T FM BVUPS
SFJUFSB DPO QBMBCSBT EFM IJTUPSJBEPS +PSEJ "MCFSU� kOP FT DJFSUP RVF MB *HMFTJB
DPNP JOTUJUVDJ³O IVCJFSB QBSUJDJQBEP EF MB DPOTQJSBDJ³O BOUJSSFQVCMJDBOB OJ RVF
FM N³WJM EFM BM[BNJFOUP GVFSB MP SFMJHJPTP{ 	QQ� �������
�
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$¡SDFM EFEJDB WBSJBT Q¡HJOBT B MB DBSUB DPMFDUJWB EF ���� FO MBT RVF KVTUJ·«DB MB
BDUJUVE EFM FQJTDPQBEP DPNP SFTQVFTUB B MB QFSTFDVDJ³O SFMJHJPTB B MB RVF TF IBCB
MMFHBEP kDPNP VOB DPOTFDVFODJB EF MB IJTUPSJB QPMUJDB Z SFMJHJPTB EF &TQB±B EFTEF
����{ 	Q� ���
�

0USPT BSHVNFOUPT EF MBT SFMBDJPOFT *HMFTJB�&TUBEP PDVQBO MBT Q¡HJOBT EF FTUF
MJCSP� &M BVUPS TF±BMB MBT SFTFSWBT EFM QBQB 1P 9* QBSB SFDPOPDFS FM HPCJFSOP
EF #VSHPT 	Q� ���
� D³NP EJDIP SFDPOPDJNJFOUP OP TJHOJ·«D³ RVF MB 4BOUB 4FEF
BQPZBSB FM BMJOFBNJFOUP EF &TQB±B DPO FM &KF 3PNB�#FSMO 	Q� ���
� FM UFNPS EF MB
4BOUB 4FEF B MB QSPQBHBDJ³O DVMUVSBM EFM OB[JTNP FO &TQB±B 	QQ� �������
� Z MBT
EJ·«DVMUBEFT DPO 'SBODP QPS TV QSFUFOTJ³O TPCSF FM 1BUSPOBUP 	QQ� �������
�

&O SFTVNFO QPEFNPT EFDJS RVF 7JDFOUF $¡SDFM MMBNB FO DBVTB B MBT GVFOUFT
QVFT TFHºO TVT QBMBCSBT T³MP QPS FM FTUVEJP EF MPT EPDVNFOUPT kQPESFNPT TBDBS
OVFTUSBT QSPQJBT DPODMVTJPOFT Z MJCFSBSOPT EF MPT U³QJDPT EF MPT QSFKVJDJPT Z EFM
NBOJRVFTNP RVF EFTWJSUºB MPT IFDIPT IJTU³SJDPT DSFBOEP DPOGVTJ³O Z TJO BDMBSBS
OBEB{ 	Q� ���
�

.� 'çåæ×ä $ÓàÕÛá

&� $ÚçèÛ×Õá 4FOUJEP Z WJWFODJB EFM DFMJCBUP EF MPT MBJDPT %JHJUBM 3FBTPOT .B�
ESJE ���� QQ� ����

&NJMJP $IVWJFDP FT $BUFES¡UJDP EF (FPHSBGB EF MB 6OJWFSTJEBE EF "MDBM¡ Z
NJFNCSP DPSSFTQPOEJFOUF EF MB 3FBM "DBEFNJB EF $JFODJBT &YBDUBT 'TJDBT Z
/BUVSBMFT� "EFN¡T EF TV MBCPS EF EPDFODJB F JOWFTUJHBDJ³O FO MBT UFDOPMPHBT EF
MB JOGPSNBDJ³O HFPHS¡·«DB TF IB JOUFSFTBEP QPS MBT SFMBDJPOFT FOUSF DJFODJB Z GF
QPS DVFTUJPOFT EF ©UJDB BNCJFOUBM Z QPS FM EJ¡MPHP EFM $SJTUJBOJTNP DPO MB DVMUVSB
DPOUFNQPS¡OFB ¡NCJUPT FO MPT RVF IB QVCMJDBEP BMHVOPT FOTBZPT� &T DPGVOEBEPS
Z EJSFDUPS EF MB FEJUPSJBM %JHJUBM 3FBTPOT �FEJUPSB EF FTUB PCSB� PSJFOUBEB B UFNBT
EF DPOUSPWFSTJB TPDJBM EFTEF VOB BOUSPQPMPHB DSJTUJBOB�

&O FTUF MJCSP $IVWJFDP TF QSPQPOF OP UBOUP FMBCPSBS VO FOTBZP UFPM³HJDP TPCSF
FM DFMJCBUP MBJDBM TJOP VO UFYUP #WJWFODJBM$ CBTBEP FO TV QFSTPOBM FYQFSJFODJB EF
NJFNCSP MBJDP D©MJCF EF MB 1SFMBUVSB EFM 0QVT %FJ 	DGS� QPS FKFNQMP QQ� �� ��
Z ���
� &M NJTNP BVUPS DPOTJEFSB #MB N¡T JOUFSFTBOUF$ MB DVBSUB Z ºMUJNB TFDDJ³O
EFM MJCSP FO MB RVF FYQPOF BMHVOBT JNQMJDBDJPOFT QS¡DUJDBT EFM DFMJCBUP MBJDBM FO
QBSUJDVMBS DVBOEP WJWJEP TFHºO FM DBSJTNB EF EJDIB JOTUJUVDJ³O 	DGS� Q� ��
�

-MFWB SB[³O QVFT FM 1SPGFTPS +BWJFS -³QF[ CVFO DPOPDFEPS EFM UFNB DVBOEP
B·«SNB FO FM 1S³MPHP RVF TF USBUB EF VOB PCSB ºOJDB FO TV H©OFSP� OP TPMP QPS
USBUBS EFM DFMJCBUP EF MPT MBJDPT �UFNB EF TVZP JOVTVBM FO MB MJUFSBUVSB TPCSF FM
DFMJCBUP DSJTUJBOP� TJOP UBNCJ©O QPSRVF MP IBDF QPS MB WB EF VO WBMJPTP UFTUJNPOJP
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QFSTPOBM� -B DPNQPOFOUF FTQFD·«DBNFOUF UFTUJNPOJBM PDVQB TJO FNCBSHP UBO
TPMP VOB UFSDFSB QBSUF EF MBT DFSDB EF EPTDJFOUBT Q¡HJOBT EFM MJCSP 	BVORVF QVFEBO
FODPOUSBSTF SFGFSFODJBT QFSTPOBMFT FO PUSPT MVHBSFT
� &O MBT EFN¡T TFDDJPOFT FM
BVUPS PGSFDF VOB TPCSJB QFSP JOGPSNBEB TOUFTJT EF PUSPT BTQFDUPT SFMFWBOUFT QBSB
VOB BQSPYJNBDJ³O BM UFNB EFM DFMJCBUP�

&M QSJNFS DBQUVMP USBUB EF MBT DPPSEJOBEBT IJTU³SJDBT EFM DFMJCBUP FO EJWFSTBT
USBEJDJPOFT SFMJHJPTBT BVORVF DPO NBZPS ©OGBTJT FO MB FTQJSJUVBMJEBE DSJTUJBOB
DBU³MJDB Z OP DBU³MJDB� &TP MF TJSWF BM BVUPS QBSB QPOFS EF NBOJ·«FTUP RVF FM DFMJCBUP
B QBSUF EF OP TFS VO GFO³NFOP FYDMVTJWP EFM $SJTUJBOJTNP IB TJEP VOB PQDJ³O
EF WJEB BTPDJBEB EF VO NPEP HFOFSBM B MB CºTRVFEB EF VOB #NBZPS QFSGFDDJ³O
FTQJSJUVBM$� 1BTB SFWJTUB BM DFMJCBUP FO FM QVFCMP EF *TSBFM Z FOUSF MPT QSJNFSPT
DSJTUJBOPT BM DFMJCBUP TBDFSEPUBM FO MB WJEB SFMJHJPTB Z FO MB MBJDBM Z BM DFMJCBUP FO
MBT PUSBT DPOGFTJPOFT DSJTUJBOBT FO PUSBT SFMJHJPOFT Z BºO GVFSB EFM NBSDP SFMJHJPTP�
&O MP UPDBOUF B MPT MBJDPT 	QQ� �����
 EFKB DPOTUBODJB EF MB FYJTUFODJB EPDVNFOUBEB
ZB FO MPT QSJNFSPT UJFNQPT EF MB *HMFTJB EF ·«FMFT RVF BCSB[BCBO VOB WJEB D©MJCF
OP QBSB EFEJDBSTF BM NJOJTUFSJP TBDFSEPUBM �P N¡T UBSEF B MB WJEB DPOTBHSBEB�
TJOP NBOUFOJ©OEPTF JNQMJDBEPT FO TVT UBSFBT DPUJEJBOBT FT EFDJS BM TFSWJDJP EF
MB WPDBDJ³O Z NJTJ³O QSPQJB EF MPT MBJDPT� %JDIP GFO³NFOP UJFOF QPDB FYQSFTJ³O
�TJO EFKBS EF FYJTUJS� B QBSUJS EFM TJHMP 7* DVBOEP FM DFMJCBUP QBTBS¡ B FTUBS BTPDJB�
EP QPS SFHMB HFOFSBM B MB WJEB SFMJHJPTB P TBDFSEPUBM� -B SFOPWBDJ³O FDMFTJPM³HJDB
RVF QSFDFEF Z TJHVF BM $PODJMJP 7BUJDBOP ** DPO TV QSPGVOEJ[BDJ³O FO MB MMBNBEB
VOJWFSTBM B MB TBOUJEBE Z FO MB DPOEJDJ³O MBJDBM USBKP VO SFTVSHJNJFOUP EFM GFO³�
NFOP EF MBJDPT D©MJCFT FO NVDIPT DBTPT EFEJDBEPT DPO NBZPS EJTQPOJCJMJEBE B MBT
UBSFBT EF GPSNBDJ³O EJSFDDJ³O Z BQPTUPMBEP EF JOTUJUVDJPOFT Z NPWJNJFOUPT EF
PSJFOUBDJ³O QSJNPSEJBMNFOUF MBJDBM BVORVF BMHVOPT BTVNBO VOB DPOTBHSBDJ³O
SFMJHJPTB QSJWBEB RVF FO BMHVOB NFEJEB MFT BDFSDB BM FTUBEP SFMJHJPTP�

-B TFDDJ³O TFHVOEB FTU¡ EFEJDBEB BM #TVTUSBUP UFPM³HJDP$ EFM DFMJCBUP DSJTUJBOP
DPO VO CSFWF BO¡MJTJT EF MPT EBUPT GVOEBNFOUBMFT FTDSJUVSTUJDPT NBHJTUFSJBMFT Z
EF MB 5SBEJDJ³O FO QBSUF ZB NFODJPOBEPT FO FM DBQUVMP BOUFSJPS� "VORVF FO MB
IJTUPSJB TF IBZB SF¸¼FYJPOBEP TPCSF UPEP BDFSDB EFM DFMJCBUP EF MPT DM©SJHPT Z EFM
QSPQJP EF MB WJEB SFMJHJPTB FM BVUPS TPTUJFOF BM ·«OBM EFM DBQUVMP DPO +BWJFS -³QF[
%B[ RVF FM DFMJCBUP IBZ RVF FONBSDBSMP FO FM TBDFSEPDJP DPNºO FO UBOUP RVF
FO TV SB[ FTU¡ MB DPPQFSBDJ³O EFM IPNCSF B MB USBOTNJTJ³O EF MB WJEB TPCSFOBUVSBM�
&M DFMJCBUP OP WJFOF B TFS VO SFRVJTJUP QBSB DVNQMJS VO P·«DJP TJOP VO EPO EF
%JPT EPUBEP EF VOB QBSUJDVMBS TJHOJ·«DBDJ³O FTDBUPM³HJDB Z BQPTU³MJDB QPS FM RVF
UBOUP DM©SJHPT DPNP DPOTBHSBEPT Z MBJDPT UFTUJNPOJBOEP MB QSFFNJOFODJB EF MBT
SFBMJEBEFT EF MB HSBDJBNFEJBOUF TV BNPS FYDMVTJWP B%JPT USBCBKBO DPOVOB TJOHVMBS
EJTQPOJCJMJEBE QPS MB FYQBOTJ³O EFM SFJOP EF %JPT�

-B UFSDFSB QBSUF CVTDB BIPOEBS FO MBT #NPUJWBDJPOFT$ EF MB WJEB D©MJCF DPO
VO EJTDVSTP N¡T EF UJQP FTQJSJUVBM RVF UFPM³HJDP� IB EF USBUBSTF EF VOB SFTQVFTUB
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B VOB MMBNBEB EJWJOB �VOB BVU©OUJDB WPDBDJ³O� OP EF VO TJNQMF SFUP QFSTPOBM
TJRVJFSB EJSJHJEP B BMDBO[BS VOBNBZPS FYDFMFODJB FTQJSJUVBM� FM TFOUJEP FTDBUPM³HJDP
	RVF FM BVUPS EFOPNJOB UBNCJ©O #BGFDUJWP$� BHSBEBS B %JPT
 UJFOF QSFWBMFODJB
TPCSF FM BQPTU³MJDP 	P EF TFSWJDJP B PUSPT
 QVFT MB SB[³O ºMUJNB EFM DFMJCBUP FT
MB EFEJDBDJ³O EF MB NFOUF Z EFM DPSB[³O QPS FOUFSP B %JPT� FM DFMJCBUP IB EF TFS
BTJNJTNP BQPTU³MJDP QVFT MB WPDBDJ³O EF%JPT FT TJFNQSF QBSB TFSWJDJP B MPT EFN¡T�
MB ·«EFMJEBE EFM D©MJCF FT QPS MB DPNVOJ³O EF MPT TBOUPT EF HSBO VUJMJEBE QBSB UPEB
MB *HMFTJB UBNCJ©O EF MPT MMBNBEPT BM NBUSJNPOJP� MB FMFDDJ³O EFM DFMJCBUP OP IB
EF EFCFSTF B NFOPTQSFDJP P NFOPS BQSFDJP QPS FM NBUSJNPOJP RVF FT UBNCJ©O ©M
HFOVJOB WPDBDJ³O EJWJOB�

-MFHBNPT FOUPODFT BM DBQUVMP ·«OBM 	QQ� ��� TT�
 EFEJDBEP B MB #WJWFODJB EFM
DFMJCBUP MBJDBM$� &M BVUPS EFTFB SF¸¼FYJPOBS Z DPNQBSUJS TVT FYQFSJFODJBT QFSTPOBMFT
TPCSF FM DFMJCBUP WJWJEP FO NFEJP EFM NVOEP TJO FMVEJS MPT QFSPEPT EF DSJTJT P
EJ·«DVMUBE RVF QVFEFO QSFTFOUBSTF FO BRVFMMPT RVF BTVNFO VOB UBM EFEJDBDJ³O�
&NQJF[B QPS TVCSBZBS MB JNQPSUBODJB EF VOB T³MJEB WJEB FTQJSJUVBM RVF FO FM DBTP
EF VO MBJDP DPO VOB WJEB QSPGFTJPOBM JOUFOTB FYJHF B WFDFT VO FTQFDJBM FNQF±P
QPS EFGFOEFS MPT UJFNQPT EF PSBDJ³O Z MB GSFDVFODJB EF MPT TBDSBNFOUPT� 7JFOF B
DPOUJOVBDJ³O MP RVF EFTJHOB DPNP #TVCMJNBS MPT BGFDUPT$� TF USBUB DPO FM DFMJCBUP
EF BNBS B UPEPT OP EF OP BNBS B OBEJF� FM D©MJCF IB EF CVTDBS BOUF UPEP DSFDFS
FO FM BNPS B %JPT QBSB QPEFS BT MMFWBSMP B PUSPT� MP DVBM UBNCJFO FYJHJS¡ MP RVF
FM BVUPS HVTUB MMBNBS #DVTUPEJB EFM DPSB[³O$ RVF FT VOB TFSFOB WJHJMBODJB QBSB
RVF OJOHVOB QFSTPOB PDVQF MB EFEJDBDJ³O FYDMVTJWB RVF QPS WPDBDJ³O TF IJ[P
B %JPT� &O FTUF ºMUJNP DBNQP FM BVUPS BQPSUB MºDJEBT DPOTJEFSBDJPOFT TPCSF FM
UFOPS EF MBT SFMBDJPOFT QSPGFTJPOBMFT FOUSF QFSTPOBT EF EJTUJOUP TFYP BWBMBEBT QPS
TV FYQFSJFODJB QFSTPOBM DPNP QSPGFTPS VOJWFSTJUBSJP Z PSJFOUBEPS EF USBCBKPT EF
JOWFTUJHBDJ³O� 3FUPNBS¡ BMHVOBT EF FTBT DPOTJEFSBDJPOFT N¡T BEFMBOUF DVBOEP
SF¸¼FYJPOF FTQFD·«DBNFOUF TPCSF MB WJWFODJB EF MB WJSUVE EF MB DBTUJEBE FO FM DFMJCBUP
BQPTU³MJDP FO NFEJP EFM NVOEP� -PT EFN¡T QVOUPT FTU¡O EFEJDBEPT B MB OFDFTBSJB
QSFTFODJB EF MB $SV[ FO MB WJEB EFM MBJDP D©MJCF FO PSEFO B NBOUFOFSTF ·«FM B TV WPDB�
DJ³O Z RVF QBTB QPS VOB MVDIB JOUFSJPS QPTJUJWB Z MB QS¡DUJDB EF MB NPSUJ·«DBDJ³O� B
MB FTQFDJBM BZVEB RVF TVQPOF MB DPOWJWFODJB GSBUFSOB DPO PUSBT QFSTPOBT RVF WJWFO
FTB NJTNB EFEJDBDJ³O �MB DV¡M FM BVUPS IB QPEJEP FYQFSJNFOUBS DPODSFUBNFOUF FO
TV WJEB DPNP NJFNCSP BHSFHBEP EFM 0QVT %FJ�� B MB OFDFTJEBE Z QPTJCJMJEBE EF
RVF MB FOUSFHB B%JPT FO FM DFMJCBUP TFB BTVNJEB EF QPS WJEB TVQFSBOEP MBT QSVFCBT
RVF TF QSFTFOUBO B MB ·«EFMJEBE B UPEB WPDBDJ³O QPS WB EF NBOUFOFS EFTQJFSUBT MBT
NPUJWBDJPOFT IPOEBT FO MBT RVF TF CBTB�

$JFSSBO FM MJCSP VO CSFWF Z D¡MJEP FQMPHP RVF TVCSBZB MB GFMJDJEBE RVF TJO
QFSKVJDJP EFM FTGVFS[P RVF DPOMMFWB Z EF MBT QPTJCMFT DSJTJT QPS MBT RVF QVFEB QBTBS
QSPWJFOF EF MB SFTQVFTUB ·«FM B MB WPDBDJ³O B WJWJS DPNP ·«FM MBJDP D©MJCF Z VO PQPS�
UVOP BQ©OEJDF RVF DPO BQPZP FO EJWFSTPT FTUVEJPT EJTQPOJCMFT WJTB B EFNPTUSBS
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RVF OP QVFEF WFSTF FM DFMJCBUP DPNP DBVTB EF MPT EFTHSBDJBEPT BDUPT EF QFEFSBTUJB
DPNFUJEPT QPS BMHVOPT DM©SJHPT Z SFMJHJPTPT�

&T DJFSUP RVF MB QVCMJDJUBDJ³O RVF UBMFT BDUPT IBO DPOPDJEP FO MPT ºMUJNPT
B±PT DPO·«FSF B MB PCSB EF $IVWJFDP VOB QBSUJDVMBS BDUVBMJEBE� 1FSP N¡T BMM¡ EF
MB #DSJTJT EF MPT BCVTPT$ RVF WJFOF BGFDUBOEP B MB *HMFTJB MB SF¸¼FYJ³O EFM BVUPS FT
UBNCJ©O NVZ OFDFTBSJB Z PQPSUVOB BOUF MB EFTPSJFOUBDJ³O HFOFSBM FO MP UPDBOUF
B MB DPNQSFOTJ³O EF MB TFYVBMJEBE Z EFM NBUSJNPOJP FO OVFTUSP UJFNQP� #JFO
BODMBEP FO MB USBEJDJ³O Z SF¸¼FYJ³O NVMUJTFDVMBSFT TPCSF FM DFMJCBUP DSJTUJBOP TF
USBUB EF VN UFTUJNPOJP QPTJUJWP Z DPSBKPTP TPCSF MB FYDFMFODJB EF MB EFEJDBDJ³O
B %JPT DPSEF JOEJWJTP WJWJEP BEFN¡T OP QPS RVJFOFT TPO MMBNBEPT BM NJOJTUFSJP
PSEFOBEP P MB WJEB DPOTBHSBEB TJOP QPS RVJFOFT BTVNFO EF QMFOP TV TFDVMBSJEBE
MBJDBM� 5FTUJNPOJP RVF UBOUP QPS MB QJFEBE FTDMBSFDJEB DPNP QPS FM TBOP SFBMJTNP
RVF MP BOJNBO QVFEF TFS EF QBSUJDVMBS VUJMJEBE B RVJFOFT WJWFO P TF QSPQPOFO
WJWJS FM DFMJCBUP FO EJDIB DPOEJDJ³O�

4JO MB QSFUFOTJ³O EF TFS VO FTUVEJP UFPM³HJDP�DJFOU·«DP TPCSF MB NBUFSJB �DPNP
QPOF EF NBOJ·«FTUP MB BVTFODJB TJRVJFSB EF OPUBT B QJF� MB PCSB FO DVFTUJ³O SFQSF�
TFOUB BTJNJTNP VOB WBMJPTB DPOUSJCVDJ³O B MB UBSFB EF DPMNBUBS FM IVFDP FYJTUFOUF
FO MB UFPMPHB Z FO MB FTQJSJUVBMJEBE BDFSDB EFM DFMJCBUP WJWJEP WPDBDJPOBMNFOUF
QPS ·«FMFT MBJDPT�

%� -áä×àÓ #äÛæá

"� Ö×Þ"ÙçÓ 12ä×ì 	FE�
 3FWFMBDJ³O 5SBEJDJ³O Z &TDSJUVSB B MPT DJODVFOUB B±PT
EF MB %FJ 7FSCVN #"$ .BESJE ���� QQ� ����

$PO PDBTJ³O EF MPT DJODVFOUB B±PT EF MB BQSPCBDJ³O EF MB DPOTU� EPHN�%FJ
7FSCVN 	%7
 MB $PNJTJ³O &QJTDPQBM QBSB MB %PDUSJOB EF MB 'F 	$&%'
 EF MB
$POGFSFODJB &QJTDPQBM &TQB±PMB UVWP B CJFO QSPNPWFS VOB SFOPWBEB MFDUVSB EFM
EPDVNFOUP DPODJMJBS UFOJFOEP QSFTFOUF MB BNQMJB QSPEVDDJ³O CCMJDP�UFPM³HJDB Z
NBHJTUFSJBM RVF IB FODBV[BEP EJDIP EPDVNFOUP IBTUB OVFTUSPT EBT FOUSF MB RVF TF
FODVFOUSB FTQFDJBMNFOUF MB &YPSU� "Q� QPTUTJOPEBM 7FSCVN %PNJOJ EF #FOFEJDUP
97* TPCSF MB 1BMBCSB EF %JPT FO MB WJEB Z FO MB NJTJ³O EF MB *HMFTJB 	���*9�����
�
6O 1S³MPHP EF "� (PO[¡MF[ .POUFT 0CJTQP EF "MNFSB Z QSFTJEFOUF EF MB $&%'
MB *OUSPEVDDJ³O EF "HVTUO EFM "HVB %JSFDUPS EFM 4FDSFUBSJBEP QBSB MB %PDUSJOB
EF MB 'F MB MJTUB EF MPT DPMBCPSBEPSFT 	�� FO UPUBM
 Z EF TJHMBT VUJMJ[BEBT QSFDFEFO FM
DPNFOUBSJP RVF DPODMVZF DPO VO �OEJDF POPN¡TUJDP 	QQ� �������
� 4F BEWJFSUF
MB GBMUB EF VO OEJDF UFN¡UJDP� -B PCSB DPOTUB EF DVBUSP QBSUFT DBEB VOB EJWJEJEB
FO EJWFSTPT BSUDVMPT� -BT QBSUFT TF JOUJUVMBO� *� /BUVSBMF[B Z 5SBOTNJTJ³O EF MB
3FWFMBDJ³O� **� *OTQJSBDJ³O F *OUFSQSFUBDJ³O EF MB 4BHSBEB &TDSJUVSB� ***� "MHVOBT
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DVFTUJPOFT EFM "OUJHVP 5FTUBNFOUP� Z *7� "MHVOBT DVFTUJPOFT EFM /VFWP 5FTUB�
NFOUP� &M NPUJWP QPS FM RVF OP TF EFEJD³ VOB QBSUF BM ºMUJNP DBQUVMP EF MB %7
TPCSF MB 4BHSBEB &TDSJUVSB FO MB WJEB EF MB *HMFTJB 	DBQ� 7*
 VO UFNB OUJNBNFOUF
SFMBDJPOBEP DPO MB TFHVOEB QBSUF EF MB 7FSCVN %PNJOJ OP RVFEB EFM UPEP DMB�
SP� &O MB MFDUVSB EF MB PCSB DPOWJFOF UFOFS QSFTFOUF BEFN¡T RVF OP USBU¡OEPTF
QSPQJBNFOUF EF VO DPNFOUBSJP B MB %7 BEFN¡T EF PNJUJSTF P EFTUJOBSMF QPDP
FTQBDJP B BMHVOPT UFNBT DBSEJOBMFT EF EJDIB DPOTUJUVDJ³O EPHN¡UJDB TF JOUFSDBMBO
GSFDVFOUFNFOUF BSHVNFOUPT DPNQMFNFOUBSJPT DPNP JSFNPT WJFOEP�

*� -B QSJNFSB QBSUF EFM WPMVNFO MB k/BUVSBMF[B Z USBTNJTJ³O EF MB 3FWFMB�
DJ³O{ 	QQ� �����
 JOJDJB DPO VO FTUVEJP EF 7JDFOUF 7JEF3PESHVF[ k3FWFMBDJ³O�
MFOHVBKF Z BDPOUFDJNJFOUP� #-B SFWFMBDJ³O QPS QBMBCSBT Z IFDIPT 	HFTUB FU WFSCB
${
	QQ� ����
 FO FM RVF FM BVUPS BDFOUºB VOB QSJNPSEJBM B·«SNBDJ³O� FM MFOHVBKF CCMJDP
OP FT VO TJNQMF NFEJP QBSB USBTNJUJS MB 3FWFMBDJ³O TJOP RVF kGPSNB QBSUF EF MB
FTUSVDUVSB Z FTFODJB EF MB 3FWFMBDJ³O DSJTUJBOB ZB RVF #%JPT IBCMB B MPT IPNCSFT
NPSF IPNJOVN${ 	%7 ��
� FO DPOTFDVFODJB TF EFCF EBS UPEB TV JNQPSUBODJB B MBT
NFEJBDJPOFT MJOH¼TUJDBT VUJMJ[BEBT QPS MPT IBHJ³HSBGPT QBSB FYQSFTBS FM NJTUFSJP EF
%JPT� -B TVDFTJWB DPMBCPSBDJ³O k)JTUPSJB Z 3FWFMBDJ³O B MB MV[ EF MB DPOTUJUVDJ³O
%FJ 7FSCVN{ 	QQ� �����
 EF (PO[BMP 5FKFSJOB "SJBT FTUBCMFDF DPNP QSJODJQJP
QSPHSBN¡UJDP RVF kMB WFSEBE SFWFMBEB FT IJTU³SJDB TF QFSDJCF FO VO BDPOUFDFS
TF PSJFOUB B VOB OVFWB BOEBEVSB Z QPS UBOUP TF BDSFEJUB FO VO EJOBNJTNP IJT�
U³SJDP{ BEFN¡T FTB DPNVOJDBDJ³O EJWJOB kUBNCJ©O FT QBMBCSB JOUFSJPS EBEB
Z WJWJEB FO MB JOUJNJEBE EFM TVKFUP EFTUJOBUBSJP BM RVF %JPT TF EJSJHF TJFNQSF EFM
NPEP N¡T QFSTPOBM{ 	Q� ��
� 4PCSF FM DBS¡DUFS IJTU³SJDP EF MB 3FWFMBDJ³O UBNCJ©O
EJTDVSSF FM BSUDVMP EF +PT© 4FSBGO #©KBS #BDBT TJ CJFO FYBNJOB N¡T EJSFDUBNFOUF
k<FM> EFCBUF TPCSF #FM +FTºT IJTU³SJDP Z FM $SJTUP EF MB GF${ 	QQ� �����
� &O FM
DVBESP IFSNFO©VUJDP EFM QFOTBNJFOUP BDUVBM FM BVUPS JOUFOUB EFNPTUSBS MB WBMJ�
EF[ EFM N©UPEP SBU[JOHFSJBOP FO TV DPOPDJEB PCSB FO USFT WPMºNFOFT TPCSF +FTºT
EF /B[BSFU� VO N©UPEP RVF FM NJTNP 3BU[JOHFS�#FOFEJDUP 97* RVJTP EFTJHOBS
kBDFSDBNJFOUP DBO³OJDP{ FO MB NFEJEB RVF TJHVJFOEP MB DPSSJFOUF IFSNFO©VUJDB
JOJDJBEB QSJODJQBMNFOUF QPS #SFWBSE 4� $IJMET BTVNB DPNP QSJODJQJP C¡TJDP MB
FTFODJBM VOJEBE DPOTUJUVUJWB EFM UFYUP CCMJDP� 1SPTJHVF MB FYQPTJDJ³O EF (BCJOP
6SCBSSJ #JMCBP TK TPCSF k+FTVDSJTUP NFEJBEPS Z QMFOJUVE EF UPEB MB SFWFMBDJ³O{
	QQ� ������
 UUVMP RVF TFHºO TF±BMB FM BVUPS TJ CJFO SFDPHF VOB WFSEBE QSPDMB�
NBEB QBMNBSJBNFOUF QPS MB%FJ 7FSCVN Z QPS PUSPT UFYUPT EFM $PODJMJP 7BUJDBOP
** GVF DVFTUJPOBEB FO FM QFSPEP QPTUDPODJMJBS EFTEF EJWFSTPT GSFOUFT� " UPEPT
FMMPT SFTQPOEJ³ MB EFDMBSBDJ³O.ZTUFSJVN 'JMJJ %FJ EF MB $POHSFHBDJ³O QBSB MB
%PDUSJOB EF MB 'F EFM �� GFCSFSP ���� RVF WJOP B SFGSFOEBS MB EPDUSJOB FYQVFTUB FO
%7 ����

&M FTUVEJP TVDFTJWP EF FTUB QSJNFSB QBSUF EFCJEP B +PT© -VJT 4¡ODIF[ /PHBMFT
k1BMBCSB EF %JPT FO MB 4BHSBEB &TDSJUVSB Z FTDSJUVSBT TBHSBEBT EF MB SFMJHJPOFT{
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	QQ� �������
 EFTQV©T EF SFDPSSFS MPT QSJODJQBMFT EPDVNFOUPT FDMFTJBMFT RVF USBUBO
EFM BSHVNFOUP FO DVFTUJ³O TPTUJFOF RVF kMB EPDUSJOB EF MBT TFNJMMBT EFM 7FSCP
MPT SBZPT EF WFSEBE MB JMVNJOBDJ³O Z MB FYQFSJFODJB SFMJHJPTB �TJO PMWJEBS MB OFDFTJ�
EBE EF QVSJ·«DBDJ³O Z FMFWBDJ³O�{ TPO kFM DBNJOP QBSB FOGPDBS DPSSFDUBNFOUF MB
DSFFODJB EF MBT SFMJHJPOFT FO FM NFOTBKF DPOUFOJEP FO MPT UFYUPT RVF WFOFSBO DPNP
TBHSBEPT Z RVF TPO GVFOUFT EF TV DBNJOP ZNJTJ³O FO MB IJTUPSJB{ 	QQ� �������
� &O
FTUF ¡NCJUP EF MB MJUFSBUVSB FYUSBCCMJDB TF NVFWF UBNCJ©O MB FYQPTJDJ³O JOUJUVMBEB
k"TQFDUPT EF MB SFWFMBDJ³O FO �)FOPD +VCJMFPT Z BMHVOPT UFYUPT EF 2VNSBO{
	QQ� �������
� &M BVUPS &OSJD $PSU©T 	$BUBMV±B
 TF±BMB DPNP DBSBDUFSTUJDB QBSUJ�
DVMBS EF MB CJCMJPUFDB RVNSBOJBOB FM IBCFS EBEP B MBT QSPGFDBT QTFVEPFQJHS¡·«DBT
VO MVHBS DBSEJOBM QPS MP RVF B EJGFSFODJB EFM ¡NCJUP SFMJHJPTP DSFBEP QPS �&TE
TFHºO FM DVBM BMHVOBT SFWFMBDJPOFT FTUBCBO SFTFSWBEBT TPMP QBSB QPDPT TBCJPT FO
2VNSBO DVBMRVJFS NJFNCSP EF MB DPNVOJEBE FSB DPOTDJFOUF EF UFOFS BDDFTP BM
N¡T BNQMJP DBNQP EF FOTF±BO[BT SFMJHJPTBT� 1PS ºMUJNP DJFSSB MB QSJNFSB QBSUF
FM FTUVEJP EF *HOBDJP $BSCBKPTB k-B BSUJDVMBDJ³O EF 5SBEJDJ³O Z &TDSJUVSB� -B
BQPSUBDJ³O EF%FJ 7FSCVN BQPSBT NPEFSOBT Z WBT EF TPMVDJ³O{ 	QQ� �������

VOB SF¸¼FYJ³O TPCSF MB OFDFTJEBE EF BSNPOJ[BS BEFDVBEBNFOUF MPT EPT OJWFMFT EF
MFDUVSB QSPQVFTUPT QPS %7 �� FM IJTU³SJDP�DSUJDP Z FM UFPM³HJDP BVORVF DPOTJEFSB
RVF TV KVTUB BSUJDVMBDJ³O TPMP TF FOUJFOEF B MB MV[ EF MB %7 ���� 	Q� ���
� " OVFTUSP
FOUFOEFS TJO FNCBSHP VO BO¡MJTJT EFUBMMBEP EF%7 ��NVFTUSB RVF FO FTF OºNFSP
TF QSFDJTB ZB NVZ BEFDVBEBNFOUF MB OFDFTBSJB NVUVB SFMBDJ³O JOUFSQSFUBUJWB
FOUSF GF Z SB[³O DPNP TVHJFSFO GSBTFT RVF DPPSEJOBO DPO HSBO QSFDJTJ³O FM BDUVBS
EF %JPT DPO Z QPS NFEJP EFM IBHJ³HSBGP QPS FKFNQMP MB RVF EB JOJDJP BM OVNFSP
FO DVFTUJ³O� k<TF> EFCF JOWFTUJHBS DPO BUFODJ³O MP RVF QSFUFOEJFSPO FYQSFTBS
SFBMNFOUF MPT IBHJ³HSBGPT Z QMVHP B %JPT NBOJGFTUBS DPO MBT QBMBCSBT QPS FMMPT
VUJMJ[BEBT{�

**� -B TFHVOEB QBSUF EFM WPMVNFO TPCSF MB JOTQJSBDJ³O F JOUFSQSFUBDJ³O EF MB
4BHSBEB &TDSJUVSB 	OO� �����
 DPNQSFOEF � DPOUSJCVDJPOFT� &O FM QSJNFSP k-BT
MOFBT GVOEBNFOUBMFT EF VOB UFPMPHB EF MB JOTQJSBDJ³O DJODVFOUB B±PT EFTQV©T EF
MB%FJ 7FSCVN{ 	QQ� �������
 FM UF³MPHP BMFN¡O )FMNVU (BCFM SFDPSSF MPT EJWFS�
TPT NPEPT FO RVF IB TJEP FOUFOEJEP FM DPODFQUP EF #JOTQJSBDJ³O$ 	QQ� �������
�
&O FTUF DVBESP FM BVUPS QBSFDF DPMPDBS MB JOTQJSBDJ³O CCMJDB N¡T FO FM UFSSFOP
EF MB #&TDSJUVSB JOTQJSBOUF$ RVF FO MB BDUVBDJ³O EF %JPT FO FM IBHJ³HSBGP Z QPS
NFEJP EF FMMPT FO FM UFYUP TBHSBEP Z FO FM MFDUPS 	DGS� Q� ���
� &M TFHVOEP FTUVEJP
k-B QFSTQFDUJWB EFM ºMUJNP EPDVNFOUP EF MB 1POUJ·«DJB $PNJTJ³O #CMJDB TPCSF MB
JOTQJSBDJ³O Z MB WFSEBE EF MB 4BHSBEB &TDSJUVSB{ 	QQ� �������
 EF +VBO.� %B[
3PEFMBT 	7BMFODJB
 TF EFUJFOF QSJODJQBMNFOUF FO USFT BTQFDUPT EF EJDIP FTDSJUP
QSPCBCMFNFOUF MPT N¡T DFOUSBMFT� FM DPODFQUP EF JOTQJSBDJ³O RVF FM EPDVNFOUP
WJODVMB QSJODJQBMNFOUF B MPT MJCSPT TBHSBEPT� FM UFNB EF MB WFSEBE EF MB &TDSJUVSB
QSPTQFDUBEB FO TV SFMBDJ³O DPO %JPT Z MB TBMWBDJ³O EF MPT IPNCSFT� Z MB DVFTUJ³O
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IFSNFO©VUJDB EF MB RVF TF FYBNJOBO BMHVOPT QSJODJQJPT GVOEBNFOUBMFT� -B CSF�
WFEBE EFM BSUDVMP TF FYQMJDB QPS FM IFDIP EF RVF FT VOB WFSTJ³O SFTVNJEB EF VO
USBCBKP N¡T BNQMJP QVCMJDBEP BOUFSJPSNFOUF�

6OB UFSDFSB DPMBCPSBDJ³O EFCJEB B 5IPNBT 4¶EJOH k%JWFSTJEBE Z VOJEBE EF
MB 4BHSBEB &TDSJUVSB DPNP QFSTQFDUJWB Z UBSFB EF MB FY©HFTJT� 6OB SFMFDUVSB EF MB
%FJ 7FSCVN{ 	QQ� �������
 FYBNJOB QMBVTJCMFNFOUF FM EJ¡MPHP RVF QPS TVNJTNB
OBUVSBMF[B MB UFPMPHB�FY©HFTJT EFCFNBOUFOFS DPO FM.BHJTUFSJP FDMFTJ¡TUJDP� $JFSSB
FTUB TFHVOEB QBSUF EFM MJCSP FM BSUDVMP EF .BSUB (BSDB 'FSO¡OEF[ k0ZFOUFT�
-B &TDSJUVSB DPNP DBOPO FO MB *HMFTJB{ 	QQ� �������
 FO FM RVF TF FYBNJOB MB
FTUSFDIB SFMBDJ³O FYJTUFOUF FOUSF MB *HMFTJB Z MB 1BMBCSB EF %JPT BIPOEBOEP FO
BMHVOBT DVFTUJPOFT EF OEPMF IFSNFO©VUJDB DVBMFT TPO FM IFDIP EF MB FYJTUFODJB
EF VO DBOPO TV VOJEBE Z SFMBDJ³O JOUFSOB MB GPSNB OPSNBUJWB MB SFMBDJ³O FOUSF
JOTQJSBDJ³O Z DBOPOJDJEBE MB DFOUSBMJEBE EF $SJTUP FO MB &TDSJUVSB Z FM EJ¡MPHP
FYJTUFOUF FOUSF MPT EPT 5FTUBNFOUPT�

***� -B UFSDFSB QBSUF EFM WPMVNFO EFEJDBEB BM "OUJHVP 5FTUBNFOUP 	QQ� ����
���
 DPNQSFOEF PDIP DPMBCPSBDJPOFT EF VOB DJFSUB FYUFOTJ³O� 4F BCSF DPO VOB
QFSTQFDUJWB TPCSF kMPT FTUVEJPT TPCSF FM 1FOUBUFVDP EF BZFS B IPZ{ 	QQ� �������

EF '©MJY (BSDB -³QF[ FO MB RVF FM BVUPS EFTUBDB MB DPOWFSHFODJB DSFDJFOUF FO FM
DBNQP CCMJDP FOUSF MPT FTUVEJPT IJTU³SJDP�DSUJDPT Z EF BO¡MJTJT MJUFSBSJP MB EF�
CJMJEBE EF MB UFPSB EF MBT DVBUSP GVFOUFT P USBEJDJPOFT IPZ EB QS¡DUJDBNFOUF
SFNQMB[BEB QPS FM BO¡MJTJT EFM UFYUP FO TV GPSNB ·«OBM Z MB NBZPS WBMPSBDJ³O EFM
NFOTBKF UFPM³HJDP�FTQJSJUVBM EFCJEP B MB NBZPS QFSDFQDJ³O RVF MB #JCMJB FT 1BMBCSB
BDUVBM EF %JPT� -B TFHVOEB DPMBCPSBDJ³O TPCSF kMB JOUFSUFYUVBMJEBE FOUSF FM MJCSP
EF 0TFBT Z FM 1FOUBUFVDP{ 	QQ� �������
 EF 'SBODFTD 3BNJT %BSEFS USBUB EF
EF·«OJS FM NPEP FO RVF FM MJCSP EF 0TFBT IJMWBOB MBT USBEJDJPOFT SFMJHJPTBT EFM 1FO�
UBUFVDP FO TV EFTFP EF DPOEVDJS MB OBDJ³O B WJWJS VOB QMFOJUVE EF BMJBO[B DPO%JPT�
-PT EPT USBCBKPT TVDFTJWPT BGSPOUBO UFNBT SFMBDJPOBEPT DPO MBT WFSTJPOFT HSJFHBT Z
BSBNFBT� -B FYQPTJDJ³O EF *ONBDVMBEB%FMHBEP +BSB k-B TFQUVBHJOUB� USBEVDDJ³O
F JOUFSQSFUBDJ³O{ 	QQ� �������
 FT VOB FTUVEJP BDUVBMJ[BEP EFEJDBEP B FYBNJOBS
MPT UFNBT DM¡TJDPT TPCSF MB OBUVSBMF[B GFDIB EF DPNQPTJDJ³O BVUPSFT DPOUFYUP
TPDJP�DVMUVSBM EF PSJHFO JNQBDUP FUD� EF MB WFSTJ³O HSJFHB BEFN¡T EF EFMJOFBS
TV EFWFOJS IJTU³SJDP Z TV SFWBMPSJ[BDJ³O BDUVBM� 1PS MP RVF TF SF·«FSF BM ¡NCJUP
BSBNFP MB DPMBCPSBDJ³O EF "OUPOJP 3PESHVF[ $BSNPOB k5BSHVN� USBEVDDJ³O
Z FY©HFTJT{ 	QQ� �������
 FYQPOF B TV WF[ MPT BTQFDUPT QSJODJQBMFT RVF BUB±FO
MB OBUVSBMF[B FEJDJPOFT F IJTUPSJB EF MPT FTUVEJPT UBSHºNJDPT TF±BM¡OEPTF DPNP
FO MPT DJODVFOUB B±PT RVF OPT TFQBSBO EF MB%FJ 7FSCVN EJDIBT SF¸¼FYJPOFT IBO
BZVEBEP B DPOPDFS NFKPS MBT USBEJDJPOFT EFM QFSPEP OFPUFTUBNFOUBSJP� 6O MVHBS
BQBSUF PDVQB FM BSUDVMP EF/VSJB $BMEVDI�#FOBHFT TPCSF k-B MJUFSBUVSB TBQJFODJBM
FO FM "OUJHVP 5FTUBNFOUP� JEFOUJEBE QFDVMJBSJEBE SFDFQDJ³O{ 	QQ� �������
�
%FTQV©T EF VOB QSFNJTB IJTU³SJDB FODBNJOBEB B TF±BMBS FM QPDP JOUFS©T FYJTUFOUF
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QPS FTUB MJUFSBUVSB EFTEF MB &EBE.FEJB IBTUB TV SFTVSHJS TPCSF UPEP B QBSUJS EF MPT
B±PT ���� MB BVUPSB USBUB EF EF·«OJS MPT FMFNFOUPT FTFODJBMFT RVF MB DBSBDUFSJ[BO Z
QBTB FO SFTF±B MPT EJWFSTPT MJCSPT RVF DPNQPOFO FM DVFSQP TBQJFODJBM� $PODMVZF
DPO FTUBT QBMBCSBT� k-B NVMUJUVE EF TBCJPT TBMWB FM NVOEP{ 	4BQ ���
�

-BT USFT DPMBCPSBDJPOFT TJHVJFOUFT BCPSEBO MB MJUFSBUVSB FYUSBCCMJDB� k-PT
NBOVTDSJUPT EFM NBS.VFSUP{ 	+VMJP 5SFCPMMF #BSSFSB QQ� �������
 'MBWJP +PTFGP
	"MGPOTP7JWFT $VFTUB QQ� �������
 Z 'JM³O EF"MFKBOESB 	%BNJ 3PVSF �������
�
&O EJDIBT DPMBCPSBDJPOFT BEFN¡T EF PGSFDFSTF VOB WJTJ³O QBOPS¡NJDB EF MBT
SFTQFDUJWBT MJUFSBUVSBT TF JOEJDB MB TJUVBDJ³O BDUVBM EF MBT JOWFTUJHBDJPOFT� 1PS MP
RVF TF SF·«FSF B MPT FTUVEJPT RVNS¡OJDPT TF BEWJFSUF RVF FT FO FM NBSDP HFOFSBM
EFM KVEBTNP EFM UJFNQP EPOEF IBZ RVF DPMPDBS EJDIPT FTUVEJPT QPS MP RVF TF
EFCF FWJUBS BTPDJBS VOWPDBNFOUF MB TFDUB EF 2VNSBO DPO FM DPOUFYUP PSJHJOBM EFM
DSJTUJBOJTNP� &O FM BSUDVMP TPCSF 'MBWJP +PTFGP FM BQBSUBEP EFEJDBEP B MB SFDFQDJ³O
QBUSTUJDB EF +PTFGP TFHVSBNFOUF FM N¡T OPWFEPTP FWJEFODJB MB JNQPSUBODJB RVF
BMDBO[³ TV PCSB OP TPMP DPNP GVFOUF QBSB BSHVNFOUPT BQPMPH©UJDPT TJOP UBNCJ©O
FO DVBOUP UFTUJHP DMBWF EF MB DPODFQDJ³O EF VO DSJTUJBOJTNP FOUFOEJEP B MB MV[ EF MB
JEFB EF QVFCMP FMFHJEP� 1PS ºMUJNP FM FTUVEJP TPCSF 'JM³O QFSTPOBKF TJUVBEP FO VO
NPNFOUP IJTU³SJDP QSJWJMFHJBEP FO FM RVF DPO¸¼VZFO MBT ·«HVSBT EF +FTºT Z 1BCMP
WJFSUF TPCSF MB JNQPSUBODJB RVF BMDBO[³ TVN©UPEP BMFH³SJDP EF JOUFSQSFUBDJ³O FO FM
RVF MPT UFYUPT CCMJDPT TPO BOBMJ[BEPT B QBSUJS EF MBT USBEJDJPOFT KVEBT BDUJW¡OEPTF
FO DJFSUP NPEP MB IJTUPSJB EF MPT FGFDUPT EFM UFYUP FO FM NBSDP EF MB WFSTJ³O HSJFHB
EF MPT -99�

*7� -B ºMUJNB QBSUF EFM WPMVNFO EFEJDBEB BM /VFWP 5FTUBNFOUP 	QQ� �������

DPNQSFOEF DVBUSP DPMBCPSBDJPOFT� "GSPOUBOEP FM UFNB IFSNFO©VUJDP "MCFSUP
EF .JOHP ,BNJOPVDIJ 	QQ� �������
 TVCSBZB RVF FM QSPDFTP JOUFSQSFUBUJWP EFCF
TFS GVOEBNFOUBMNFOUF VO kEFKBSTF EFDJS QPS MB 1BMBCSB RVF USBTUPDB <MB> WJEB{
	Q� ���
 Z QPS UBOUP VOB BQFSUVSB B MB FTDVDIB EF %JPT kRVF TJHVF SFWFM¡OEPTF
DPNP 1BESF NJTFSJDPSEJPTP FO OVFTUSB UJFSSB{ 	JCJEFN
� -PT FTUVEJPT CCMJDPT
QPS UBOUP EFCFO FRVJQBS BM MFDUPS EF NPEP RVF TFQB EFTDVCSJS B "RVFM %JPT
DMFNFOUF Z HFOFSPTP RVF IB RVFSJEP SFWFMBSTF QBSB FM CJFO EF MPT IPNCSFT� -B
DPMBCPSBDJ³O EF"HVTUO EFM "HVB TPCSF FM %FS¡T OFPUFTUBNFOUBSJP 	QQ� �������

WFSTB TPCSF FM UFNB DM¡TJDP SFMBDJPOBEP DPO FM NPEP EF SFBMJ[BS VOB MFDUVSB DSJTUJB�
OB EFM "5 RVF DPOTFSWF FM WBMPS QSPQJP EF FTPT FTDSJUPT� %FTQV©T EF FYQPOFS FM
NPEP FO FM RVF FM BSHVNFOUP IB TJEP FTUVEJBEP FO EJWFSTBT PDBTJPOFT 	NPEFMP
QSPNFTB�DVNQMJNJFOUP� MB UJQPMPHB� MB UFPSB EFM TFOUJEP QMFOP� FM EFTDPSSFSTF
EF MB IJTUPSJB EF MB TBMWBDJ³O� MB DSUJDB DBO³OJDB FUD�
 FM BVUPS QSFDJTB BMHVOPT
QSFTVQVFTUPT JOEFSPHBCMFT QSJODJQBMNFOUF� MB OPDJ³O EJO¡NJDB EF SFWFMBDJ³O MB
VOJEBE EF MB &TDSJUVSB Z FM IFDIP EF RVF FM "5 FT WFSEBEFSBNFOUF 1BMBCSB EF %JPT�
4BOUJBHP (VJKBSSP BOBMJ[B B TV WF[ FM UFNB EF MB EJNFOTJ³O IJTU³SJDB Z UFPM³HJDB
EF MPT DVBUSP FWBOHFMJPT 	QQ� �������
 RVFSJFOEP PGSFDFS BMHVOBT DMBWFT EF MFDUVSB�
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$PODSFUBNFOUF FM BVUPS DPODJCF RVF FO MB BDUVBMJEBE FYJTUFO C¡TJDBNFOUF EPT
QSPZFDUPT IJTUPSJPHS¡·«DPT 	NPEPT EF BDDFEFS BM BDPOUFDJNJFOUP
 FM QSFDPOJ[B�
EP QPS #VMUNBOO RVF JOUFOUB SFDPOTUSVJS MB IJTUPSJB B QBSUJS EF MBT VOJEBEFT
TFQBSBCMFT EF MB USBEJDJ³O FWBOH©MJDB 	NPEFMP EF SFDPOTUSVDDJ³O
 Z MPT FOTBZPT
N¡T SFDJFOUFT RVF DPODJCFO MB UBSFB EFM IJTUPSJBEPS DPNP MB DPOTUSVDDJ³O EF VO
SFMBUP IJTU³SJDP RVF FYQMJRVF D³NP MPT QSJNFSPT DSJTUJBOPT MMFHBSPO B DPODFCJS B
+FTºT FO FM NPEP FO RVF MP IJDJFSPO 	NPEFMP EF SFDFQDJ³O
� 4BOUJBHP (VJKBSSP
TF JODMJOB QPS FTUF TFHVOEP NPEFMP� 4JO FNCBSHP DPOWJFOF TF±BMBS RVF EJDIP
NPEFMP BO¡MPHBNFOUF BM N©UPEP CVMUNBOJBOP QPOF FO FOUSFEJDIP MB IJTUPSJB
QBSB TBMWBS VOB UFPMPHB RVF FO EF·«OJUJWB SFTVMUB QPDP SBEJDBEB FO MB SFBMJEBE FYJT�
UFODJBM� $JFSSB FM WPMVNFO MB DPMBCPSBDJ³O EF "SNBOE 1VJH J 5BSSFDI EFEJDBEB B MB
MJUFSBUVSB HO³TUJDB Z FM /VFWP 5FTUBNFOUP 	QQ� �������
� 4V DPODMVTJ³O QSJODJQBM
B OVFTUSP FOUFOEFS FT RVF OJOHVOP EF MPT FTDSJUPT HO³TUJDPT QVFEF TFS BEVDJEP
DPNP GVFOUF SFMBUJWB B MB ·«HVSB IJTU³SJDB EF +FTºT� 4PMP FO FM FWBOHFMJP EF 5PN¡T
TF EFTDVCSFO BMHVOPT MPHJB RVF FTUBSBO WJODVMBEPT FO NBZPS P NFOPS HSBEP DPO
MB USBEJDJ³O N¡T QSJNJUJWB QPS FKFNQMP FM MPHJPO �� TPCSF FM BNPS BM QS³KJNP�

5FSNJOBNPT OVFTUSBT DPOTJEFSBDJPOFT TF±BMBOEP FM HSBO JOUFS©T RVF QSFTFOUB
FM WPMVNFO SFTF±BEP QBSB VOB NFKPS DPNQSFOTJ³O EFM BMDBODF EF MPT FTUVEJPT C�
CMJDPT BDUVBMFT FO SFMBDJ³O B MBT QSPQVFTUBT PSJHJOBMFT EF MB DPOTUJUVDJ³O EPHN¡UJDB
%FJ 7FSCVN�

.� 5*Ô×æ

(� %× 4Ûßáà× "� /çÙà×å 	FEE�
%BSF SBHJPOF EFMMB GFEF� *O EJBMPHP DPO $BSMP
(SFDP 4�*� *M 1P[[P EJ (JBDPCCF 5SBQBOJ ���� QQ� ����

*M WPMVNF DVSBUP EBJ QSPGFTTPSJ (� %F 4JNPOF F "� /VHOFT FOUSBNCJ EPDFOUJ
QSFTTP MB 1POUJ·«DJB 'BDPMU  5FPMPHJDB EFMM!*UBMJB .FSJEJPOBMF 	4F[� 4BO -VJHJ
 ¨
VOB 'FTUTDISJ= EJ RVBUUPSEJDJ TBHHJ TDSJUUJ JO PDDBTJPOF EFHMJ PMUSF RVBSBOU!BOOJ EJ
JOTFHOBNFOUP EJ $BSMP (SFDP QSFTTP MB GBDPMU  UFPMPHJDB QBSUFOPQFB� *M TFOUJFSP
JOUFMMFUUVBMF EJ (SFDP � USB J DVJ TDSJUUJ QJ¹ OPUJ TJ SJDPSEBOP JM TBHHJP ·«MPTP·«DP
TVMM!FTQFSJFO[B SFMJHJPTB 	-�FTQFSJFO[B SFMJHJPTB� &TTFO[B WBMPSF F WFSJU  4BO 1BPMP
$JOJTFMMP #BMTBNP ����
 F JM NBOVBMF EJ UFPMPHJB GPOEBNFOUBMF 	3JWFMB[JPOF EJ
%JP F SBHJPOJ EFMMB GFEF� 6O QFSDPSTP EJ UFPMPHJB GPOEBNFOUBMF 4BO 1BPMP $JOJTFMMP
#BMTBNP ����
 � TJ TOPEB DPO TJDVSF[[B MVOHP M!JNQFSWJP DSJOBMF USB ·«MPTP·«B F
UFPMPHJB BQSFOEPTJ DPO DPSBHHJP BMMF EPNBOEF QPTUF B GFEF F SBHJPOF OFM MPSP
JODPOUSP DPO M!JOFMVEJCJMF NJTUFSP EFMMB SFBMU �

/FM TBHHJP JOUSPEVUUJWP 	QQ� �����
 J DVSBUPSJ TJ DIJFEPOP� k2VBM ¨ JM DPNQJUP
QSFNJOFOUF QFS MB UFPMPHJB GPOEBNFOUBMF PHHJ � BODPSB TV¶·«DJFOUF MB SJTQPTUB
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DMBTTJDB EFM #EBSF SBHJPOF$ EFMMB GFEF F EFMMF #QSFUFTF DIF BWBO[B OFMMB TVB MFUUVSB
EFM NPOEP F EFMMB SFBMU  2VBMF #SBHJPOF$ QV² FTTFSF EBUB OFMM!BUUVBMF DPOUFTUP
DVMUVSBMF FE FDDMFTJBMF { 	Q� ��
� 0HHJ TJ EJTDVUF DIF MB SBHJPOF TJB JM QSJODJQJP
DIF TUSVUUVSB PHOJ B¶GFSNB[JPOF� /F DPOTFHVF OPO TPMP MB GSVTUSB[JPOF EJ PHOJ
UFOUBUJWP EJ EJBMPHP BE FYUSB NB MB TUFTTB JEFOUJU  EFM GBSF UFPMPHJB F EFM TVP SVPMP
EJ #EBSF SBHJPOF EFMMB GFEF$ 	DGS� �1U ���
� -B QSPQPTUB EJ (SFDP WB BMMB SBEJDF EFM
EJBMPHP GFEF�SBHJPOF� * DVSBUPSJ EFM WPMVNF � SJDIJBNBOEP MF QBSPMF EJ +� 3BU[JOHFS
	'FEF 7FSJU  F UPMMFSBO[B� *M $SJTUJBOFTJNP F MF SFMJHJPOJ EFM NPOEP $BOUBHBMMJ
4JFOB ���� QBTTJN
 � TPUUPMJOFBOP DIF BNPSF F SBHJPOF IBOOP OFMMB GFEF VO SVPMP
QSJNBSJP 	Q� ��
� 1FSUBOUP M!BVTQJDBUP BNQMJBNFOUP EFMMB SBHJPOF TFHVF VOB MPHJDB
DIF ¨ RVFMMB EFMMB 3JWFMB[JPOF JO DVJ MB kDPSSJTQPOEFO[B USB -PHPT F"HBQF <IB>
OFMMB SFBMU  EJWJOB JM TVP QFSOP{ 	JCJEFN
�

(SFDP P¶GSF BM ·«MPTPGP F BM UFPMPHP EFHMJ TUSVNFOUJ QFS DFSDBSF VOB SJTQPTUB
TFOTBUB B UBMJ JOUFSSPHBUJWJ� * DVSBUPSJ P¶GSPOP JO RVFTUP WPMVNF VOB DIJBWF EJ
MFUUVSB EFMMB TVB PQFSB F OF FWJEFO[JBOP J QSFHJ� /F WPHMJBNP RVJ TPUUPMJOFBSF
EVF� *M QSJNP ¨ MB ·«EVDJB JO VOB SBHJPOF #QPMJGPOJDB$� *O VO DPOUFTUP JO DVJ
MB UFPMPHJB WJFOF QSFTFOUBUB JO PQQPTJ[JPOF BMMB SBHJPOF (SFDP DPOTJEFSB DIF
M!VOJDB DBQBDF EJ QPSTJ JO EJBMPHP DPO MB GFEF DSJTUJBOB ¨ VOB SBHJPOF #QPMJGPOJDB$
PWWFSP VOB SBHJPOF DIF kUFOEF B TVQFSBSF MB WJTJPOF EJ VOB OFUUB TFQBSB[JPOF EBM
NPOEP EFMM!FTQFSJFO[B TFOTJCJMF B¶GFUUJWB FE FNPUJWB QPOFOEPTJ JOWFDF DPNF
DBTTB EJ SJTPOBO[B F MVPHP EJ TJOUFTJ EJ UBMJ JTUBO[F QSJNBSJF QFS M!FTJTUFO[B{ 	Q� ��
�
6O TFDPOEP QSFHJP DIF DBSBUUFSJ[[B M!PQFSB EJ (SFDP ¨ kJM DPSBHHJP EJ BOEBSF
BM GPOEBNFOUP{ 	Q� ��
 BUUFHHJBNFOUP DIF IB NPUJWBUP M!FMBCPSB[JPOF EJ VO
JUJOFSBSJP EJ SJDFSDB ·«MPTP·«DP�UFPMPHJDP DPNQPTUP EJ USF GBTJ� VO QSJNP NPNFOUP
GFOPNFOPMPHJDP�USBTDFOEFOUBMF VONPNFOUP FSNFOFVUJDP F JO·«OF VONPNFOUP
DSJUJDP�WFSJUBUJWP� � JO RVFTUB USJQMJDF BSUJDPMB[JPOF DIF (SFDP USBDDJB kJO NPEP
DSJUJDP F OPO EFEVUUJWP+ JM QFSDPSTP EJ BDDFTTP BMMB WFSJU  SJWFMBUB B QBSUJSF EBMMB
SJDPHOJ[JPOF GFOPNFOJDB{ 	Q� ��
 VO QFSDPSTP DIF MB SBHJPOF DPNQJF QSPDFEFOEP
EJBDSPOJDBNFOUF JO VO NPWJNFOUP B #TQJSBMF$ BTDFOEFOUF JO DVJ MF GPSNVMB[JPOJ
EPUUSJOBMJ DPTUJUVJTDPOP JM QSFTVQQPTUP GFOPNFOJDP QFS MB DPNQSFOTJPOF EJ VO
DPOUFOVUP WFSJUBUJWP DIF IB CJTPHOP TFNQSF EJ kVMUFSJPSF BQQSPGPOEJNFOUP
JOUFMMFUUJWP F VMUFSJPSF FTQSFTTJPOF{ 	JCJEFN
�

" RVFTUF EVF DPOTJEFSB[JPOJ J DVSBUPSJ BHHJVOHPOP DIF OFM QFSDPSTP UFPMPHJDP�
GPOEBNFOUBMF EJ (SFDP WJFOF TPUUPMJOFBUB M!JNQPSUBO[B EFMMF JTUBO[F EFMMB SBHJPOF
FUJDP�QSBUJDB PWWFSP DIF JM #EBSF SBHJPOF EFMMB TQFSBO[B$ 	�1U ���
 ¨ VO DPNQJUP
OPO TPMP JOUFMMFUUVBMF NB BODIF FUJDP� OFMMB SFTQPOTBCJMJU  QFSTPOBMF EBWBOUJ BMMB
SJWFMB[JPOF TJ QV² HJPDBSF JO CVPOBNJTVSB MB DSFEJCJMJU  EFMMB UFOTJPOF TBMWJ·«DB DIF
BOJNB MB QSPQSJB FTQFSJFO[B EJ TBMWF[[B� &E ¨ QSPQSJP TVMMB DBUFHPSJB EJ FTQFSJFO[B
F JO QBSUJDPMBSF EJ FTQFSJFO[B SFMJHJPTB DIF OFMMB SJ¸¼FTTJPOF EJ (SFDP USPWJBNP
USBDDJBUB MB GSPOUJFSB USB ·«MPTP·«B F UFPMPHJB� (SFDP WBMPSJ[[B M!FTQFSJFO[B SFMJHJPTB
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VOB DBUFHPSJB DIF IB VOP TUBUVUP FQJTUFNPMPHJDP JOEVCCJBNFOUF DPNQMFTTP NB
DIF BUUSBWFSTB UVUUJ F USF J NPNFOUJ EFM SBQQPSUP EFMM!VPNP DPM EJWJOP� JM NPNFOUP
GFOPNFOPMPHJDP JM NPNFOUP FSNFOFVUJDP JM NPNFOUP DSJUJDP�WFSJUBUJWP�

*M WPMVNF DIF TUJBNP QSFTFOUBOEP ¨ EJWJTP JO EVF QBSUJ DIF SJQSFOEPOP J UFNJ
QJ¹ DBSJ B (SFDP OFJ EVF WFSTBOUJ EFM TVP QFSDPSTP EJ SJDFSDB� -B QSJNB QBSUF *OUFM�
MFDUVT RVBFSFOT þEFN SBHHSVQQB DJORVF TBHHJ B¶GFSFOUJ BMMB SJ¸¼FTTJPOF ·«MPTP·«DB�
-B TFDPOEB QBSUF 'JEFT RVBFSFOT JOUFMMFDUVN DPOUJFOF TFUUF DPOUSJCVUJ BUUJOFOUJ BJ
UFNJ EJ SJDFSDB UFPMPHJDB� 4FHVF VOB"QQFOEJDF DPODMVTJWB DPNQPTUB EB EVF DPO�
USJCVUJ DFMFCSBUJWJ EFMM!JNQFHOP EJEBUUJDP 	"� 5SVQJBOP QQ� �������
 F QBTUPSBMF
	$� .BOVO[B QQ� �������
 EFM ·«MPTPGP F UFPMPHP HFTVJUB OFMMB DJUU  EJ /BQPMJ�

*M QSJNP EFJ DPOUSJCVUJ EFMMB QBSUF ·«MPTP·«DB RVFMMP EJ (�%F 4JNPOF ¨ B OPTUSP
BWWJTP RVFMMP DIF FOUSB QJ¹ EJSFUUBNFOUF JO EJBMPHP DPM QFOTJFSP EJ (SFDP� $PNF
JM UJUPMP TUFTTP TVHHFSJTDF 	#5FPMPHJB ·«MPTP·«DB F ·«MPTP·«B EFMMB SFMJHJPOF� TQVOUJ
TDIFMFSJBOJ F QSPTQFUUJWF EJ SJDFSDB$ QQ� �����
 JM TBHHJP USBDDJB VO!BOBMPHJB USB
JM QFOTJFSP EJ (SFDP F RVFMMP EJ .� 4DIFMFS TVM SBQQPSUP USB ·«MPTP·«B F BOBMJTJ
UFPMPHJDB EFMMB SFMJHJPOF�

/FMM!PQFSB EJ (SFDP TPOP OVNFSPTJ J SJGFSJNFOUJ B 4DIFMFS F JO QBSUJDPMBSF
B -�FUFSOP OFMM�VPNP� %F 4JNPOF B¶GFSNB DIF J EVF BVUPSJ TDSJWPOP JO UFNQJ
DBSBUUFSJ[[BUJ EB VO DPOUFTUP EJ EJTPSJFOUBNFOUP HFOFSBMJ[[BUP� 4DIFMFS TDSJWF EPQP
MB QSJNB HVFSSB NPOEJBMF NFOUSF (SFDP TDSJWF OFM NPOEP PEJFSOP� &OUSBNCJ J
DPOUFTUJ TFDPOEP %F 4JNPOF SJDIJFEPOP BMMB GFEF EJ EBSF SBHJPOF EJ T© kOPO JO
VOB MPHJDB EJ DPOUSBQQPTJ[JPOF NB QFS P¶GSJSF BM NPOEP RVFM QBUSJNPOJP EJ TFOTP
F EJ WFSJU  DIF MF BQQBSUJFOF F DIF TF QFOTBUP JO UFSNJOJ EJ BVUPSFGFSFO[JBMJU  TJ
BUSP·«[[B TF JOWFDF ¨ DPNVOJDBUP F DPOEJWJTP JO RVBOUP IB EJ FTTFO[JBMF QV² FTTFSF
VO!JODSFEJCJMF QSPWPDB[JPOF BE VOB QJ¹ QSPGPOEB DPNQSFOTJPOF EFMM!VNBOP F
BE VOB TVB SJHFOFSB[JPOF{ 	Q� ��
� %F 4JNPOF SJQPSUB VO QSPWPDBUJWP NPOJUP
TDIFMFSJBOP� kDJBTDVOB SFMJHJPOF QPTJUJWB F DIJFTB EFWF DFTTBSF EJ FTTFSF TPMP VO
GSJHPSJGFSP QFS WFDDIJF WFSJU { 	.� 4ÕÚ×Þ×ä -�FUFSOP OFMM�VPNP 	����
 USBE�JU� B
DVSB EJ 6� 1FMMFHSJOP 'BCCSJ .JMBOP ���� Q� ���
� -!FTQSFTTJPOF WB JOUFTB DPNF
VO JODPSBHHJBNFOUP B OPO BSSPDDBSTJ JO VOB SJHJEB QPTJ[JPOF BVUPEJGFOTJWB NB BE
BQSJSTJ DPO BUUFHHJBNFOUP EJ kQSPQPTJUJWJU  F DPNVOJDB[JPOF OVPWB F QJ¹ BQFSUB{
	Q� ��
�

*O UBMF DPOUFTUP RVBM ¨ JM DPNQJUP EFMMB ·«MPTP·«B F RVBMF RVFMMP EFMMB UFPMPHJB 
*M DPNQJUP EFM ·«MPTPGP OPO ¨ RVFMMP EJ DPOEVSSF BMMB GFEF NB EJ kBJVUBSF B DPHMJFSF
M!FTTFO[B EFMMB SFMJHJPOF{ 	Q� ��
 F DJP¨ EJ kGBSF DIJBSF[[B DJSDB DJ² DIF QJ¹ QSPQSJB�
NFOUF JEFOUJ·«DB M!FTQFSJFO[B SFMJHJPTB{ 	JCJEFN
 EVORVF JM GBUUP DIF kJM WJTTVUP
SFMJHJPTP TJ P¶GSF BMMB ·«MPTP·«B DPNF VO EBUP{ 	JCJEFN
� /FMM!JUJOFSBSJP UFPMPHJDP�
GPOEBNFOUBMF EJ (SFDP TPTUJFOF %F 4JNPOF MB ·«MPTP·«B EFMMB SFMJHJPOF IB JM SVPMP
EJ þMPTPþB TFDPOEB F kTJ DPTUSVJTDF DPNF DPOTBQFWPMF[[B SJ¸¼FTTB EFMM!FTQFSJFO[B
SFMJHJPTB{ 	Q� ��
 NFOUSF MB UFPMPHJB ¨ kJOUFMMJHFO[B SJ¸¼FTTB EFMMB GFEF{ DIF kIB
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JM DPNQJUP EJ NFEJBSF F BSUJDPMBSF DSJUJDBNFOUF JM TBQFSF EFMMB GFEF{ 	JCJEFN
� �
BMMPSB QPTTJCJMF BQQSF[[BSF VOB EJ¶GFSFO[B USB JM QFOTJFSP EFJ EVF BVUPSJ� JO 4DIFMFS
kWJ ¨ VOB QSFWJB EFDJGSB[JPOF EFMM!FTQFSJFO[B SFMJHJPTB TVMMB RVBMF JOOFTUBSF VOB SJ�
¸¼FTTJPOF UFPMPHJDB{ NFOUSF OFMM!JNQPTUB[JPOF UFPMPHJDP�GPOEBNFOUBMF EJ (SFDP
MB SJ¸¼FTTJPOF ·«MPTP·«DB ¨ VOB JOGSB�TUSVUUVSB F kPQFSB BMM!JOUFSOP EFM GBSF UFPMPHJB
QJ¹ DIF QSFDFEFSOF JM DPTUSVJSTJ{ 	JCJEFN
� � B QBSUJSF EB RVFTUF QSFNFTTF DIF
%F 4JNPOF JOJ[JB B USBUUFHHJBSF JM SBQQPSUP USB ·«MPTP·«B EFMMB SFMJHJPOF F UFPMPHJB
·«MPTP·«DB OFM QFOTJFSP EJ (SFDP JO DVJ � DPNF JO 4DIFMFS � MB SFMJHJPOF TJ EJTUJO�
HVF EBMMB ·«MPTP·«B JO RVBOUP kNPEBMJU  EJ FTQFSJFO[B F EJ DPOPTDFO[B TFHOBUB
EB VOB PSJHJOBSJB SFDFUUJWJU  MBEEPWF MB SJDFSDB ·«MPTP·«DB TJ DPTUSVJTDF P BMNFOP
TFNCSB DPTUSVJSTJ OFMMB EJSF[JPOF EJ VO TBQFSF TQPOUBOFBNFOUF BDRVJTJUP F EJ VOB
QSPEVUUJWJU  EFMMB SBHJPOF{ 	Q� ��
� 3FMJHJPOF F ·«MPTP·«B HJVOHPOP FOUSBNCF B
NBUVSB[JPOF OFM MPSP SFDJQSPDP SBQQPSUBSTJ OFM MPSP EBSTJ VOB #MJCFSB TUSFUUB EJ
NBOP$� MB ·«MPTP·«B EFMMB SFMJHJPOF kBJVUB MB TUFTTB UFPMPHJB B SJUSPWBSF JM DPOUBUUP
DPO M!FTQFSJFO[B EJ %JP EB DVJ OBTDF F EFMMB RVBMF ¨ DIJBNBUB B DPTUSVJSTJ DPNF
JOUFMMJHFO[B SJ¸¼FTTB� *OUFMMFDUVT þEFJ MB UFPMPHJB ¨ QSJNB EJ UVUUP UFPMPHJB EFMMB
SJWFMB[JPOF F QV² FTTFSMP WFSBNFOUF TPMP TF SFDVQFSB ·«OP JO GPOEP JM DPOUBUUP
DPO MB EJNFOTJPOF FTQFSJFO[JBMF EFMMB GFEF F DPO MB TVB DPOOPUB[JPOF B¶GFUUJWB
BCCBOEPOBOEP PHOJ BTUSBUUP JOUFMMFUUVBMJTNP{ 	Q� ��
�

*M DPOUSJCVUP EJ %F 4JNPOF ¨ TFHVJUP EB RVFMMP EJ (� $BOUJMMP JOUJUPMBUP #&SOTU
5SPFMUTDI F M!FSFEJU  LBOUJBOB$ 	QQ� �����
� 4POP JOWFDF BDDPNVOBUJ EBM UFNB EFMMB
SJWFMB[JPOF J EVF TVDDFTTJWJ� #3JWFMB[JPOF F QBSPMB$ 	QQ� �����
 ¨ VOB SJ¸¼FTTJPOF
EJ &� %!"OUVPNP DIF NFUUF JO EJBMPHP JM QFOTJFSP EJ '� 3PTFO[XFJH DPO RVFMMP
EJ (SFDP� #$PNVOJDB[JPOF NFEJB[JPOF P¶GFSUB EJ TFOTP$ 	QQ� �����
 ¨ VO CSFWF
TBHHJPEJ DBSBUUFSF UFPSFUJDPEJ 4� 4PSSFOUJOP TVMMB EJBMFUUJDB USB SJWFMB[JPOF F SJWFMBUP
USB FTQFSJFO[B BOUSPQPMPHJDB EJ VO FWFOUP SJWFMBUJWP F kJOUFMMJHJCJMJU  	PWWFSP
DSFEJCJMJU 
 EFM SJWFMBUP{ 	Q� ��
� 4PSSFOUJOP JORVBESB HMJ BTQFUUJ QSPCMFNBUJDJ
EJ UBMF EJBMFUUJDB EBM QVOUP EJ WJTUB EFMMB ·«MPTP·«B EFMMB SFMJHJPOF USBUUB M!FWFOUP
SJWFMBUJWP OFM DPOUFTUP EFMM!FTQFSJFO[B SFMJHJPTB F USBUUFHHJB MBkDPNQMFTTB TUSVUUVSB
FSNFOFVUJDB{ 	Q� ��
 DIF TPHHJBDF BMM!FTQFSJFO[B EJ SJWFMB[JPOF� *M DPOUSJCVUP EJ
4� .VSBUPSF #4DJFO[B F ·«MPTP·«B JO EJBMPHP� JM QSJODJQJP BOUSPQJDP$ 	QQ� ������

DPODMVEF MB TF[JPOF ·«MPTP·«DB�

-B TF[JPOF UFPMPHJDB JOJ[JB DPO VO TBHHJP EJ UFPMPHJB CJCMJDB JOUJUPMBUP #3FOEFSF
SBHJPOF EFMMB TQFSBO[B 	�1U ���
$ 	QQ� �������
 JO DVJ &� 4BMWBUPSF QSFTFOUB VO!FTF�
HFTJ EFM DFMFCSF QBTTP OFPUFTUBNFOUBSJP� #1FS VOP TUBUVUP FSNFOFVUJDP�DSJUJDP
EFMMB GFEF DSJTUJBOB$ 	QQ� �������
 ¨ JM UJUPMP EFM TBHHJP JO DVJ(� 'FSSFUUJ B¶GSPOUB VOB
EJTDVTTJPOF TVM DPOUFOVUP WFSJUBUJWP EFMM!BUUP EJ GFEF JO $BSMP (SFDP B QBSUJSF EBM
TVP NBOVBMF EJ UFPMPHJB GPOEBNFOUBMF� 'FSSFUUJ TFHVF M!JNQPTUB[JPOF UFPMPHJDB EJ
(SFDP TFDPOEP DVJ MB DSFEJCJMJU  OPO ¨ VOB RVBMJU  BHHJVOUB EBMM!VPNPNB WB JOUF�
TB QJVUUPTUP DPNF kMB GPSNB EFMM!FWJEFO[B QSPQSJB EFMMP TUFTTP FWFOUP SJWFMBUJWP{
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	(ä×Õá 3JWFMB[JPOF EJ %JP F SBHJPOJ EFMMB GFEF Q� ���
 F MB TVB USBUUB[JPOF TFHVF
J USF NPNFOUJ DPTUJUVUJWJ EFMMB TUSVUUVSB EFMMB GFEF DSJTUJBOB� JM EPOP EJ %JP 	PWWFSP
MB (SB[JB
 M!JOUFMMJHFO[B 	DJP¨ JM NPNFOUP DPOPTDJUJWP DSJUJDP�SB[JPOBMF
 F JO·«OF MB
MJCFSU  VNBOB OFM DPHMJFSF JM EPOP EJ%JP VOB WPMUB DPNQSFTP EBMM!JOUFMMJHFO[B� /FM
TBHHJP #*M ,FSJHNB DSJTUJBOP$ 	QQ� �������
 "� 3J[[J TWJMVQQB VOB SJ¸¼FTTJPOF TVM
QMVSBMJTNP SFMJHJPTP PEJFSOP DIF BODIF OFM QFOTJFSP EJ (SFDP SJDIJFEF EJ B¶GSPOUB�
SF EB VO MBUP MB QSPCMFNBUJDB EFM SBQQPSUP USB JM DSJTUJBOFTJNP F MF BMUSF SFMJHJPOJ F
EBMM!BMUSP MBUP M!VOJDJU  EFMM!JEFOUJU  DSJTUJBOB� *O #$POUFTUP F DPOUFTUJ� -B UFPMPHJB
USB TUPSJB F NFUBTUPSJB$ 	QQ� �������
 "� 3VTTP SJ¸¼FUUF TVMMF QSPCMFNBUJDJU  QPTUF
EBMM!BTTVO[JPOF EFM QSJODJQJP EJ #DPOUFTUVBMJU $ � PWWFSP TVM SVPMP EJ DBUFHPSJF
TUPSJDIF F NFUBTUPSJDIF � OFMM!FMBCPSB[JPOF EFM QFOTJFSP UFPMPHJDP�

*M DPOUSJCVUP EJ "�/VHOFT ¨ JOUJUPMBUP #3JWFMB[JPOF OFMMB TUPSJB SJWFMB[JPOF DP�
NF TUPSJB$ 	QQ� �������
� /VHOFT NPTUSB DPNF JMNPEVT QSPDFEFOEJ EFMMB QSPQPTUB
UFPMPHJDP�GPOEBNFOUBMF EJ (SFDP CFO TJ SBDDPSEJ DPO MF FTJHFO[F HOPTFPMPHJDP�
GPOEBUJWF F TQFDVMBUJWP�BSHPNFOUBUJWF EJ VOB UFPMPHJB EFMMB DSFEJCJMJU  EFMMB SJWFMB�
[JPOF� 4J USBUUB B EFUUB EJ /VHOFT EJ VO DPNQJUP EJ SBDDPSEP DVJ PHOJ #TDVPMB$
UFPMPHJDB EFWF FTQPSTJ DSJUJDBNFOUF F DIF SJDIJFEF M!BQQSPGPOEJNFOUP TJTUFNBUJDP
� EFUUP BODIF EB /VHOFT EJ #GPDBMJ[[B[JPOF$ � EFMMF DBUFHPSJF GPOEBOUJ EFMMB UFP�
MPHJB USB DVJ TQJDDB RVFMMP EJ #USBEJ[JPOF$� " QBSUJSF EB RVFTUP BQQSPGPOEJNFOUP
EJ PSEJOF GPOEBUJWP TJ EJQBOBOP HMJ TWJMVQQJ EJ PSEJOF TQFDVMBUJWP EBOEP PSJHJOF
B VO QSPDFTTP EJ BQQSPQSJB[JPOF EFM NFUPEP UFPMPHJDP BEFHVBUP BMM!PHHFUUP EJ
TUVEJP� 2VFTUF DPOTJEFSB[JPOJ EJ #HOPTFPMPHJB UFPMPHJDB$ TFSWPOP B /VHOFT QFS
JOUSPEVSSF JM QFSDI© EFMMB QSPQSJB JOEBHJOF UFPMPHJDB TVM DPODFUUP EJ #USBEJ[JPOF$
DPNF SBDDPSEP USB 3JWFMB[JPOF F JTUBO[F EFMMB SBHJPOF TUPSJDB DIF FHMJ DPOTJEFSB
DPNF JTUBO[F BE FYUSB EFM EJTDPSTP UFPMPHJDP�

-B 3JWFMB[JPOF IB JOGBUUJ VO DBSBUUFSF TUPSJDP� %JP TJ SJWFMB kHFTUJT WFSCJTRVF{
	%FJ 7FSCVN O� �
 MPDV[JPOF DIF FTQSJNF MB TUPSJDJU  OPO TPMP EFM SFWFMBOT F EFM
SFWFMBUVN NB BODIF EFM RVPNPEP DJP¨ EFMMB NPEBMJU  EJ SJWFMB[JPOF DVJ TJ SJWPMHF
M!JOEBHJOF UFPMPHJDB F DIF BCJUVBMNFOUF ¨ VOBNPEBMJU  TUPSJDB JO DVJ TJ DPNCJOBOP
MB WFSJU  EJ VO %JP DIF TJ DPOTFHOB 	MBU� USBEFSF
 F DIF JOUFSQFMMB F MB MJCFSU  EFMM!VP�
NP OFM SJDFWFSMP F DPNQSFOEFSMP JO VOB MPHJDB #QSPDFTTVBMF$ 	Q� ���
� /VHOFT
SBNNFOUB MF QBSPMF EJ 1BQB 'SBODFTDP JO&WBOHFMJJ (BVEJVN O� ��� kEBSF QSJPSJU 
BM UFNQP TJHOJ·«DB PDDVQBSTJ EJ JOJ[JBSF QSPDFTTJ QJ¹ DIF EJ QPTTFEFSF TQB[J{ QFS
QPJ FWJEFO[JBSF DPNF kRVFTUP UBHMJP TFNCSB SFDFQJSF F SJQSPQPSSF QSPQSJP DJ²
DIF JM $PODJMJP IB SBQQSFTFOUBUP QFS MB WJUB EFMMB $IJFTB F QFS JM SJQFOTBNFOUP EFM
TBQFSF UFPMPHJDP JO TQFDJF{ 	Q� ���
� *M DPOUSJCVUP TPUUPMJOFB DPNF MB UFPMPHJB
GPOEBNFOUBMF QPTTB TPMP HJPWBSTJ EFM SJDPOTJEFSBSF MB EJNFOTJPOF TUPSJDB DPNF
EJOBNJTNP JOUSJOTFDP EFMMB 3JWFMB[JPOF� -B DBUFHPSJB EJ USBEJUJP USBUUBUB EB /V�
HOFT DIF DPOUB DPNF QSFDFEFOUJ JM MBWPSP EJ :� $POHBS OFHMJ BOOJ ��������� F J
TVDDFTTJWJ MBWPSJ EJ )� 7FSXFZFO F "� /�8IJUFIFBE QFSNFUUF EJ NPTUSBSF MB SBHJP�
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OFWPMF[[B F M!PQQPSUVOJU  EJ VOB UBMF SJ¸¼FTTJPOF JO TFEF UFPMPHJDP�GPOEBNFOUBMF�
(MJ TUVEJ EJ (SFDP GPSOJTDPOP EFHMJ TUSVNFOUJ JOUFMMFUUVBMJ BEFHVBUJ QFS DJNFOUBSTJ
OFMM!JNQSFTB GVOHFOEP EB #DFSOJFSB$ GSB UFOTJPOF BMMB DIJVTVSB EJ VO EJTDPSTP BE
JOUSB F BQFSUVSB BMMF JTUBO[F EFMMB SBHJPOF BE FYUSB 	Q� ���
�

$IJVEPOP MB SBDDPMUB J EVF TBHHJ #-B $IJFTB OFMMB 3JWFMB[JPOF$ EJ /� 4BMBUP
	QQ� �������
 F #*M 4BDSBNFOUP DPNF TJNCPMP SFBMF$ EJ %� .BSB·«PUJ 	QQ� �������
�
*O DPODMVTJPOF MB 'FTUTDISJ= DIF BCCJBNP QSFTFOUBUP P¶GSF TFO[!BMUSP MB QPTTJCJMJU 
EJ SJ¸¼FUUFSF TVJ UFNJ QPTUJ TVM DSJOBMF USB ·«MPTP·«B F UFPMPHJB QFSDPSTP EB (SFDP
NB SBQQSFTFOUB BODIF VOB TUJNPMBOUF PDDBTJPOF QFS SJ¸¼FUUFSF TVM DPNQJUP EFM
·«MPTPGP F EFM UFPMPHP EBWBOUJ BM QSPCMFNB EFMM!FTQFSJFO[B SFMJHJPTB OFM DPOUFTUP
PEJFSOP� � JOPMUSF EFHOP EJ OPUB MP TGPS[P DPNQJVUP EBHMJ BVUPSJ EJ JOTUBVSBSF VO
EJBMPHP USJMBUFSBMF GSB JM DPOUFOVUP EFJ DPOUSJCVUJ M!PQFSB EJ (SFDP F JM NBHJTUFSP
EJ 1BQB 'SBODFTDP� -B ·«MJHSBOB JNQSFTTB TVJ TBHHJ ¨ TFNQSF JO NBOJFSB QJ¹ PNFOP
FTQMJDJUB MB QSPQPTUB UFPMPHJDP�GPOEBNFOUBMF EJ (SFDP EJ DVJ RVFTUP WPMVNF
JOEVCCJBNFOUF DPOGFSNB M!JOEJTDVTTP QSFHJP�

$� 5ÓÙÞÛÓâÛ×æäÓ

.� -×ëäÓ $çäÛÓ *O )FCSFP� 5IF 7JDUPSJOF &YFHFTJT PG UIF #JCMF JO UIF MJHIU PG
JUT /PSUIFSO�'SFODI +FXJTI 4PVSDFT #SFQPMT 5VSOIPVU ���� QQ� ����

&M WPMVNFO PCKFUP EF OVFTUSB SFDFOTJ³O CJFO QSFTFOUBEP Z EFOTP EF DPOUFOJ�
EP DPOTUB GVOEBNFOUBMNFOUF EF VOB JOUSPEVDDJ³O HFOFSBM USFT DBQUVMPT Z MBT
DPODMVTJPOFT B MP RVF TF B±BEF DPNP DPNQMFNFOUP ºUJM Z OFDFTBSJP VOB BNQMJB
CJCMJPHSBGB Z EJWFSTPT OEJDFT� EF MPT NBOVTDSJUPT VUJMJ[BEPT EF DJUBT CCMJDBT Z EF
BVUPSFT� " MB JOUSPEVDDJ³O HFOFSBM QSFDFEF VO FMFODP EF BCSFWJBUVSBT Z VOB OPUB
FEJUPSJBM TPCSF MPT DSJUFSJPT TFHVJEPT FO MB USBOTDSJQDJ³O EF QBMBCSBT� -PT DBQUVMPT
QSJNFSP 	5IF -BUJO 4PVSDFT
 Z UFSDFSP 	5IF 1BTIUBOJN BOE PUIFS +FXJTI 4PVSDFT

TPO MPT N¡T BNQMJPT Z DPNP JOEJDBO MPT UUVMPT FTUVEJBO MBT GVFOUFT MBUJOBT Z
KVEBT VUJMJ[BEBT QPS MPT 7JDUPSJOPT DPODSFUBNFOUF )VHP Z "OES©T BVUPSFT FO
MPT RVF TF DFOUSB FM USBCBKP EF .POUTF -FZSB� &M TFHVOEP DBQJUVMP 	UIF #JCMJDBM
5FYU
 N¡T CSFWF TF FYUJFOEF FO MB EFUFSNJOBDJ³O EFM UFYUP CCMJDP VUJMJ[BEP QPS
MPT EPT HSBOEFT NBFTUSPT EF MB FTDVFMB EF 4BO 7DUPS� $PNP ·«OBMJEBE EF TV USBCBKP
.POUTF -FZSB TF QSPQPOF JOEBHBS TJ MPT 7JDUPSJOPT UVWJFSPO VO BDDFTP EJSFDUP B
MPT NBOVTDSJUPT IFCSFPT FO TV JOWFTUJHBDJ³O P TJ N¡T CJFO BMDBO[BSPO TV DPOPDJ�
NJFOUP B USBW©T EF GVFOUFT JOEJSFDUBT� 1PS PUSB QBSUF USBUB EF JEFOUJ·«DBS FO MPT
QBSBMFMPT FYJTUFOUFT FOUSF MBT SFGFSFODJBT BM IFCSFP EF MPT 7JDUPSJOPT 	JO IFCSFP P
TFDVOEVN IFCSBFPT
 Z BRVFMMBT EF MPT KVEPT EF MB FTDVFMB EFM /PSUF EF 'SBODJB
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JOUFSQSFUBDJPOFT TFNFKBOUFT P JE©OUJDBT BT DPNP PUSPT FMFNFOUPT FYFH©UJDPT 	EF
DPOUFOJEP
 P NFUPEPM³HJDPT 	SFDVSTPT SFU³SJDPT P MJOH¼TUJDPT
 DPNVOFT�

&O MB JOUSPEVDDJ³O HFOFSBM 	QQ� �����
 EJWJEJEB FO TFJT TFDDJPOFT MB BVUPSB
FYBNJOB MPT UFNBT DM¡TJDPT QSFMJNJOBSFT� MB ·«OBMJEBE EFM FTUVEJP FM FTUBEP EF MB
DVFTUJ³O MB NFUPEPMPHB BEPQUBEB Z FM DPOUFYUP IFSNFO©VUJDP EF MB FYQPTJDJ³O FT
EFDJS MB DPSSJFOUF FYFH©UJDB FO MB RVF TFNVFWFO MPT7JDUPSJOPT MJNJUBOEP FM BO¡MJTJT
B MBT JOUFSQSFUBDJPOFT JOUSPEVDJEBT QPS MBT FYQSFTJPOFT JO IFCSFP 	USBEVDDJPOFT RVF
MPT 7JDUPSJOPT DPOTJEFSBCBO DPOGPSNF BM UFYUP IFCSFP
 P TFDVOEVN IFCSFPT�IFCSFJ
	SFGFSJEBT FO HFOFSBM B MBT JOUFSQSFUBDJPOFT KVEBT
� $PNQMFUB MB FYQPTJDJ³O VOB
TOUFTJT EF MB WJEB Z PCSBT EF )VHP Z "OES©T EF 4BO 7DUPS� &M QSJNFSP 	4BKPOJB
DB� ����� ����
 FEVDBEP FO MB 0SEFO EF MPT DBO³OJHPT SFHVMBSFT EF TBO "HVTUO EF
)BNFSTMFCFO 	4BKPOJB
 TF WJODVM³ TVDFTJWBNFOUF B MB FTDVFMB EF 4BO 7DUPS 	1BST

GVOEBEB QPS (VJMMFSNP EF $IBNQFBVY 	���������
 EPOEF MMFH³ B TFS DBO³OJHP Z
QSJPS� "OES©T 	& ����
 QPS TV QBSUF OBDJEP FO *OHMBUFSSB FTUVEJ³ FO 4BO 7DUPS
CBKP MB UVUFMB EFM FOUPODFT BCBE )VHP�

1PS MP RVF TF SF·«FSF B MBT GVFOUFT MBUJOBT Z KVEBT EF MPT 7JDUPSJOPT BOBMJ[BEBT
SFTQFDUJWBNFOUF FO MPT DBQUVMPT QSJNFSP Z UFSDFSP FOUSF MBT MBUJOBT MB BVUPSB
DPOTJEFSB MPT FTDSJUPT EF +FS³OJNP 	& ���
 #FEB 	& ���
 3BCBOP.BVSP 	& ���

MPT NBFTUSPT EF MB &TDVFMB EF "VYFSSF FM NPOKF CFOFEJDUJOP "OHFMPNP EF -VYFVJM
	& ���
 Z PUSBT N¡T DPNP MB (MPTB 0SEJOBSJB� 1PS MP RVF BUB±F B MBT BVUPSFT KVEPT
	DBQUVMP UFSDFSP
 FM FTUVEJP BGSPOUB QSJODJQBMNFOUF MBT PCSBT EF 3BTIJ 	5SPZFT
���������
 :PTFG 2BSB 	5SPZFT DB� ���������
 3BTICBN 	5SPZFT ���������

#FLIPS 4IPS 	0SMFBOT FOUSF NFEJBEPT Z ·«O EFM TJHMP 9**
 "CSBIBN *CO &[SB 	5P�
MFEP �����$BMBIPSSB ����
 Z %BWJE 2JNIJ 	/BSCPOB ���������
� 0USBT GVFOUFT
KVEBT FYBNJOBEBT EFCJEP B MPT QBSBMFMPT FYJTUFOUFT DPO MPT DPNFOUBSJPT EF )VHP
Z "OES©T EF 4BO 7DUPS Z QPS TV HSBO BOUJH¼FEBE DJFSUBNFOUF NVZ BOUFSJPSFT B
MPT FY©HFUBT KVEPT EFM /PSUF EF 'SBODJB TPO MB .FLIJMUB EF 3BCC *TINBFM 	*** E�
$�
 Z FM 5BSHVN EF 0ORFMPT 	BOUFSJPS BM TJHMP 7
�

1BSB DPNQSFOEFS MB JNQPSUBODJB EF MB PCSB RVF SFTF±BNPT DPOWJFOF UFOFS
QSFTFOUF RVF OP QPDPT Z DPOPDJEPT FTUVEJPTPT DPNP #� 4NBMMFZ 3BJOFS #FSOEU
	DGS� -FT JOUFSQS©UBUJPOT KVJWFT EBOT MF $PNNFOUBJSF EF M�)FQUBUFVRVF E�"OES© EF
4BJOU�7JDUPS ����
 'SBOT WBO -JFSF .JDIBFM 4JHOFS (JMCFSU %BIBO .BSJBOOF
"XFSCVDI &MFB[BS 5PVJUPV Z 4BSB ,BNJO IBCBO TF±BMBEP QBSBMFMPT TFNFKBOUFT P
JE©OUJDPT FOUSF MBT JOUFSQSFUBDJPOFT EF )VHP Z "OES©T EF 4BO 7DUPS Z MBT EF MPT
FY©HFUBT KVEPT EF MB FTDVFMB EF 3BTIJ� &O FTUF DPOUFYUP .POUTF -FZSB IB EBEP VO
QBTP EFUFSNJOBOUF QSFDJTBOEP FOUSF MBT GVFOUFT MBUJOBT Z KVEBT EF MPT 7JDUPSJOPT
DV¡MFT GVFSPO BRVFMMBT DPOPDJEBT EJSFDUBNFOUF Z DV¡MFT MBT SFDJCJEBT JOEJSFDUB�
NFOUF B USBW©T EF PUSBT USBEJDJPOFT MJUFSBSJBT� "ºO N¡T MB BVUPSB MPHSB EF·«OJS B
NFOVEP MB SFMBDJ³O FOUSF MPT EJWFSTPT ¡NCJUPT EF QSPDFEFODJB� 1PS FKFNQMP BOUF
MB B·«SNBDJ³O EF #FSOEU TFHºO MB DVBM MBT 2VBFTUJPOFT )FCSBJDBF JO (FOFTJN EF



��� ä×Õ×àåÛáàÛ

4� +FS³OJNP Z FM 5BMNVE EF #BCJMPOJB QPEBO IBCFS TJEP MB GVFOUF EF "OES©T B
(FO ��� MB BVUPSB BSHVNFOUB RVF EJDIP BVUPS WJDUPSJOP IBCSB QPEJEP BQPZBSTF
FGFDUJWBNFOUF FO MBT2VBFTUJPOFT )FCSBJDBF QFSP FT N¡T QSPCBCMF RVF IVCJFSB
BDDFEJEP B FTB PCSB B USBW©T EF PUSBT GVFOUFT MBUJOBT DPNP MPT FTDSJUPT EF 3BCBOP
.BVSP 	& ���
 P MB (MPTB 0SEJOBSJB� &O UPEP DBTP QSFDJTB MB FTUVEJPTB OP DBCF
EVEB RVF "OES©T TF JOTQJS³ UBNCJ©O FO MB JOUFSQSFUBDJ³O DPSSFTQPOEJFOUF EF
)VHP EF 4BO 7DUPS B FTF WFSTDVMP�

&O FTUB MOFB .POUTF -FZSB TF±BMB RVF MB(MPTB 0SEJOBSJB B (©OFTJT �YPEP
Z -FWUJDP GVF VOP EF MPT DPNQPOFOUFT MBUJOPT EF RVF TF TJSWJ³ "OES©T QBSB
NVDIPT EF TVT DPNFOUBSJPT B FTPT MJCSPT� -B BVUPSB FNQSFOEF FOUPODFT VO BO¡MJTJT
DPNQBSBUJWP FOUSF QBTBKFT JO IFCSFP P TFDVOEVN IFCSFPT EF MB FEJDJ³O EF 3VTI
EF ��������� Z BMHVOPT NBOVTDSJUPT SFQSFTFOUBUJWPT� EF VOB (MPTB BM (©OFTJT
BOUFSJPS B ���� 	.4 1BSJT #O' MBU� �����
� PUSB BM �YPEP 	.4� 1BSJT #JCM� "ST� ��
Z 4PJTTPOT #�.� ��
 Z -FWUJDP 	.4� 3PVFO #�. ���"���
 GFDIBEBT FOUSF ����
Z ����� VOB BM (©OFTJT EFM UFSDFS DVBSUP EFM TJHMP 9** 	1BSJT #O' .4 MBU� �����
�
PUSBT BM �YPEP 	1BSJT #O' .4 MBU� �����
 Z -FWUJDP 	1BSJT #O' .4 MBU� �����

EF NFEJBEPT EFM TJHMP 9**� Z ·«OBMNFOUF VOBT HMPTBT BM (©OFTJT Z �YPEP 	1BSJT
#JCMJPUI¨RVF .B[BSJOF .4 ���
 Z ��� 4BNVFM 	.4 ���
 EFM QSJNFS P TFHVOEP
DVBSUP EFM TJHMP 9***� -B BVUPSB DPODMVZF EF UPEP FTUF FTUVEJP RVF FYJTUF VOB
SFMBDJ³O EJSFDUB FOUSF "OES©T EF 4BO 7DUPS Z MB (MPTB 0SEJOBSJB B (©OFTJT �YPEP
-FWUJDP Z ��� 4BNVFM� "OES©T EFCJ³ EF IBCFS UPNBEP NBUFSJBM EF VOB WFSTJ³O
EF MB (MPTB TFNFKBOUF B MB DPOUFOJEB FO MPT NBOVTDSJUPT EF (©OFTJT 	1BSJT #O'
.4 MBU� �����
 �YPEP 	.4� 1BSJT #JCM� "ST� �� Z 4PJTTPOT #�.� ��� Z .4 MBU�
�����
 Z -FWUJDP 	.4� 3PVFO #�. ���"���
�

"TJNJTNP.POUTF -FZSB DPO·«SNB MB IJQ³UFTJT EF 'SBO[7BO-JFSF TFHºO MB DVBM
"OES©T EF 4BO7DUPS TF IBCSB BQPZBEP FO MB(MPTB0SEJOBSJB B ��� 4BNVFM QBSB TV
DPNFOUBSJP B MPT MJCSPT EF 4BNVFM� 'SBO[ 7BO -JFSF IBCB TF±BMBEP MB (MPTB 0SEJ�
OBSJB DPNP GVFOUF EF DBUPSDF RVBFTUJPOFT JO IFCSFP BUSJCVJEBT BM 1TFVEP�+FS³OJNP
.POUTF-FZSB DPOTJEFSB MB(MPTB DPNP GVFOUF EF PUSBT TJFUF RVBFTUJPOFT EFM 1TFVEP�
+FS³OJNP EF MBT RVF OP TF IBCB TF±BMBEP GVFOUF BMHVOB 	�4BN ����� �4BN �����
Z ����B
 P QBSB MBT RVF TF IBCB JOEJDBEP BM 1TFVEP�+FS³OJNP DPNP ºOJDP BOUF�
DFEFOUF 	�4BN ���� �4BN ��� ���� Z ���
� "VORVF )VHP OP QVEP FNQMFBS MB
WFSTJ³O P·«DJBM EF MB (MPTB0SEJOBSJB BOUFT EF SFEBDUBS TVT/PUF IBDJB ���� TJ QBSFDF
RVF QBSB TV JOUFSQSFUBDJ³O B &Y ���� IBCSB QPEJEP BDDFEFS B VOB EF MBT DPNQJ�
MBDJPOFT QSJNJUJWBT EF MB (MPTB RVF N¡T UBSEF TFSB JODPSQPSBEB B MB (MPTB P·«DJBM�

4FHºO DPODMVZF MB FTUVEJPTB PUSBT EPT GVFOUFT EF )VHP Z "OES©T GVFSPO FM
DPNFOUBSJP BM (©OFTJT EF 3FNJHJP EF "VYFSSF 	�������
 Z MPT DPNFOUBSJPT B TFD�
DJPOFT EF �YPEP Z ��� 4BNVFM EF 4BO #FEB FM 7FOFSBCMF� &OUSF MBT GVFOUFT MBUJOBT
EF MPT DPNFOUBSJPT B (©OFTJT �YPEP Z -FWUJDP EF MPT 7JDUPSJOPT TF FODVFOUSBO
UBNCJ©O MBT 2VBFTUJPOFT )FCSBJDBF JO (FOFTJN FM -JCFS *OUFSQSFUBUJPOJT )FCSBJ�
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DBSVN /PNJOVN Z BMHVOBT DBSUBT EF 4� +FS³OJNP� "OES©T IBCSB QPEJEP VUJMJ[BS
BEFN¡T QBSB MB JOUFSQSFUBDJ³O JO IFCSFP B �4BN �� CJFO MBT 2VBFTUJPOFT JO MJCSPT
4BNVFMJT FU 3FHVN EFM 1TFVEP�+FS³OJNP CJFO MBT BOPUBDJPOFT NBSHJOBMFT JO IF�
CSFP 	TFHºO FM UFYUP IFCSFP
 FO FM NBOVTDSJUP EF MB 7VMHBUB QFSUFOFDJFOUF B MB
USBEJDJ³O EF 5FPEVMGP EF 0SMFBOT 	�������
� 1BSJT .4 MBU� ����� RVF QVEJFSPO
IBCFS TJEP VOB GVFOUF QBSB MBT SFGFSFODJBT BM IFCSFP EF "OES©T EF 4� 7DUPS� -B
BVUPSB DPODMVZF RVF )VHP Z "OES©T PCUVWJFSPO EF MBT GVFOUFT MBUJOBT FOUSF VO
UFSDJP Z VO DVBSUP EF MBT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT EF TVT
SFTQFDUJWPT DPNFOUBSJPT BM 1FOUBUFVDP +VFDFT Z MPT EPT MJCSPT EF 4BNVFM�

0USPT PSHFOFT EF JOUFSQSFUBDJPOFT JO IFCSFP BVORVF NFOPT JNQPSUBOUFT
FO MPT DPNFOUBSJPT 7JDUPSJOPT GVFSPO TV GBMUB EF DPOPDJNJFOUP EFM UFYUP EF MB
4FQUVBHJOUB Z MB FSS³OFB BUSJCVDJ³O BM UFYUP IFCSFP EF MP RVF FO SFBMJEBE FSBO
WBSJBOUFT QSPWFOJFOUFT EF MB 7FUVT -BUJOB P QBMBCSBT Z FYQSFTJPOFT PSJHJOBEBT FO
MB USBOTNJTJ³O EFM UFYUP EF MB 7VMHBUB� $PNP TF PCTFSWB FO VO DJFSUP OºNFSP EF
TVT JOUFSQSFUBDJPOFT )VHP Z "OES©T EFNVFTUSBO TV JHOPSBODJB P DPOPDJNJFOUP
JOTV·«DJFOUF EFM UFYUP IFCSFP DVBOEP USBOTMJUFSBO FSS³OFBNFOUF QBMBCSBT Z GSBTFT�
4FHºO MB BVUPSB)VHP Z"OES©T BMDBO[BSPO TPMBNFOUF VO DPOPDJNJFOUP FMFNFOUBM
EFM UFYUP IFCSFP RVF JODMVJSB OPDJPOFT C¡TJDBT EF HSBN¡UJDB Z TJOUBYJT QFSP
DPOPDJFSPO MP TV·«DJFOUF QBSB DPNQSFOEFS QPS FKFNQMP FM EFTBDVFSEP FOUSF MB
TJOUBYJT EF VO EFUFSNJOBEP QBTBKF IFCSFP Z MB EF TV QBSBMFMP FO MB 7VMHBUB BT
DPNP QBSB QSPWFFS VOB USBEVDDJ³O MBUJOB RVF TF BKVTUBTF B MB TJOUBYJT IFCSFB 	QPS
FK� MB JOUFSQSFUBDJ³O EF "OES©T B (FO ����� P MB JOUFSQSFUBDJ³O EF )VHP Z "OES©T
B �4BN ���
� 4JO FNCBSHP MB BVUPSB DPOTJEFSB RVF )VHP Z "OES©T OP IBCSBO
QPEJEP FNQMFBS FM UFYUP IFCSFP JOEFQFOEJFOUFNFOUF� 1PS PUSP MBEP FT DPOPDJEP
RVF VOB EF MBT SB[POFT RVF NPWJ³ B "OES©T B DPOTVMUBS FYFHFUBT KVEPT GVF MB
OFDFTJEBE EF JEFOUJ·«DBS RV© MFDUVSBT MBUJOBT EF VO EFUFSNJOBEP UFYUP CCMJDP
USBOTNJUBO NFKPS FM TJHOJ·«DBEP EFM PSJHJOBM IFCSFP�

-PT 7JDUPSJOPT BMDBO[BSPO BEFN¡T FOUSF VO DVBSUP Z VO UFSDJP EF TVT JOUFSQSF�
UBDJPOFT JO IFCSFP P TFDVOEVN IFCSBFPT EF DPOWFSTBDJPOFT DPO FY©HFUBT KVEPT
EF MB FTDVFMB EF 3BTIJ FOUSF MPT RVF TF DVFOUBO 3BTICBN +PTFG 2BSB #FLIPS
4IPS Z QSPCBCMFNFOUF FM SBC"CSBIBN CFO.FJS JCO &[SB DPOPDJEP UBNCJ©O
DPNP "CFO &[SB P &TSB� 6OBT WFJOUJUS©T JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN
IFCSBFPT EF MPT DPNFOUBSJPT EF )VHP Z "OES©T TPO FO FGFDUP JHVBMFT P TFNF�
KBOUFT B MBT JOUFSQSFUBDJPOFT DPSSFTQPOEJFOUFT EF 3BTIJ� %BEP RVF FTUF FNJOFOUF
FYFHFUB NVSJ³ FO ���� MPT 7JDUPSJOPT QVEJFSPO IBCFS DPOPDJEP NVZ CJFO TVT
DPNFOUBSJPT P MPT EF MPT FY©HFUBT KVEPT EF TV FTDVFMB� 4FHºO.POUTF -FZSB )VHP
Z "OES©T BTVNJFSPO PDIP EF TVT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT
EF 3BCC :PTFG 2BSB P EF TVT EJTDQVMPT� "EFN¡T UPNBSPO BMSFEFEPS EF PUSBT
DBUPSDF JOUFSQSFUBDJPOFT EF 3BTICBN FOUSF MBT DVBMFT MB BVUPSB TF±BMB BMHVOBT
RVF OP IBCBO TJEP JEFOUJ·«DBEBT BOUFSJPSNFOUF DPNP QFSUFOFDJFOUFT B 3BTICBN�



��� ä×Õ×àåÛáàÛ

4FHºO MB BVUPSB "OES©T UPN³ EPT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT

EF #FLIPS 4IPS Z PUSBT EPT EF *CO &[SB� 1SPCBCMFNFOUF MPT 7JDUPSJOPT BDDFEJF�
SPO B DPOPDFS EFUFSNJOBEBT JOUFSQSFUBDJPOFT QSFTFOUFT FO MB .FLIJMUB EF 3BCC
*TINBFM Z FO FM 5BSHVN EF 0ORFMPT B USBW©T EF MPT FY©HFUBT NFODJPOBEPT EF MB
FTDVFMB EF 3BTIJ� 0USP OºNFSP EF JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT

QSFTFOUBO FMFNFOUPT DPNVOFT FO DVFTUJPOFT NFUPEPM³HJDBT 	SFDVSTPT SFU³SJDPT P
MJOH¼TUJDPT
 Z OP EF DPOUFOJEP�

6OB DVFTUJ³O JNQPSUBOUF RVF BCPSEB MB BVUPSB FT MB EJGFSFODJB FYJTUFOUF FOUSF
MBT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT RVF "OES©T UPN³ EF )VHP �Z
RVF TF FODVFOUSBO UBOUP FO MPTNBOVTDSJUPT Z FEJDJPOFT EF"OES©T DPNP FO BMHVOP
EF MPT NBOVTDSJUPT EF )VHP P FO MB FEJDJ³O EF TVT/PUF FO MB 1BUSPMPHB -BUJOB�
Z MBT RVF BQBSFDFO T³MP FO MPT NBOVTDSJUPT Z FEJDJ³O EF MPT DPNFOUBSJPT EF "OES©T�
%F FTUF IFDIP MB BVUPSB DPODMVZF RVFIVCPEPT QFSJPEPT FO MPT RVF)VHP Z"OES©T
DPOTVMUBSPO B KVEPT� B
 VOP FO FM RVF T³MP )VHP P )VHP DPO "OES©T IBCSBO
DPOTVMUBEP B KVEPT FUBQB NBSDBEB QPS MB NVFSUF EF )VHP 	����
� " FTUB QSJNFSB
GBTF QFSUFOFDFSBO UPEBT MBT JOUFSQSFUBDJPOFT JO IFCSFP RVF TF FODVFOUSBO UBOUP
FO MPT DPNFOUBSJPT EF )VHP DPNP FO MPT EF "OES©T B (©OFTJT �YPEP -FWUJDP
	FM DPNFOUBSJP EF )VHP RVF "OES©T BEPQUB
 +VFDFT Z ��� 4BNVFM� C
 FM TFHVOEP
QFSPEP TFSB BRVFM FO FM RVF T³MP "OES©T DPOTVMU³ B KVEPT� -BT JOUFSQSFUBDJPOFT
QFSUFOFDJFOUFT B FTUF TFHVOEP QFSJPEP TPO MBT RVF BQBSFDFO FYDMVTJWBNFOUF FO MPT
DPNFOUBSJPT EF"OES©T B(©OFTJT �YPEP ��� 4BNVFM Z B TV TFHVOEP DPNFOUBSJP BM
-FWUJDP FO FM RVF "OES©T B±BEF VO OVFWPNBUFSJBM JO IFCSFP RVF OP TF FODVFOUSB
FO MBT/PUF EF )VHP 	QPS FKFNQMP MB JOUFSQSFUBDJ³O B &Y ���� RVF B±BEF NBUFSJBM
JO IFCSFP B MB JOUFSQSFUBDJ³O EF )VHP B &Y ���� Z MB UFSDFSB JOUFSQSFUBDJ³O EF
"OES©T B &Y ���
� 5SFT EF MBT JOUFSQSFUBDJPOFT RVF "OES©T BETDSJCF BM IFCSFP FTU¡O
DPOUFOJEBT FO MBT/PUF EF )VHP TJO EJDIB BETDSJQDJ³O BM IFCSFP� (FO ���� &Y ���
Z ���� 1VFTUP RVF FTBT JOUFSQSFUBDJPOFT IBO TJEP DPOTJEFSBEBT DPNP KVEBT 	+PTFG
2BSB QBSB MB JOUFSQSFUBDJ³O B (FO ��� Z 3BTICBN QBSB MBT JOUFSQSFUBDJPOFT B
&Y ��� Z ���
 FT QSPCBCMF RVF)VHP UBNCJ©O MBT BUSJCVZFSB B BVUPSFT KVEPT FO TV
FOTF±BO[B Z RVF TPCSFWJWJFSBO TPMBNFOUF HSBDJBT B "OES©T� &O FTPT DPNFOUBSJPT
FTQFD·«DPT "OES©T QPESB IBCFS USBOTNJUJEP MB FOTF±BO[B EF)VHP EF GPSNBN¡T
DPNQMFUB RVF MBT/PUF EF )VHP�

"OUF FTUF OPUBCMF USBCBKP TPMP NF RVFEB QPS DPODMVJS RVF QBSB MPT RVF TF
EFEJDBO B FTUB DBUFHPSB EF FTUVEJPT EF FY©HFTJT NFEJFWBM TF USBUB EF VOB PCSB
FTQFDJBMNFOUF EJHOB EF DPOTJEFSBDJ³O� $PO EJDIB FMBCPSBDJ³O TF QVFEF FTUBS N¡T
P NFOPT EF BDVFSEP QVFT FO BMHVOPT EF TVT QVOUPT FM BO¡MJTJT UPDB FMFNFOUPT
TVTDFQUJCMFT EF WBSJBEBT JOUFSQSFUBDJPOFT QFSP FM FTUVEJPTP OP QVFEF EFKBS EF
DPOGSPOUBSTF DPO FM BO¡MJTJT EF .POUTF -FZSB FO CJFO EFM QSPHSFTP DJFOU·«DP�

.� 5*Ô×æ
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(� 1çÞÕÛà×ÞÞÛ 4DFHMJFSF EJ SJTQPOEFSF� 3BDDPOUJ EJ WPDB[JPOF OFM /VPWP 5FTUB�
NFOUP 4BO 1BPMP $JOJTFMMP #BMTBNP ���� QQ� ����

*M WPMVNF EFM QSPG� (� 1VMDJOFMMJ EPDFOUF QSFTTP MB 1POUJ·«DJB 6OJWFSTJU  -B�
UFSBOFOTF 	3PNB
 IB DPNF PHHFUUP M!BOBMJTJ EFJ SBDDPOUJ EJ WPDB[JPOF OFM /VPWP
5FTUBNFOUP� 4J USBUUB EJ VO BSHPNFOUP EJ JOUFSFTTF CJCMJDP F QBTUPSBMF MB DVJ BU�
UVBMJU  FDDMFTJBMF ¨ DSFTDJVUB BODIF QFS NFSJUP EFJ MBWPSJ EFM 97 4JOPEP EFJ 7FTDPWJ
TV� * HJPWBOJ MB GFEF F JM EJTDFSOJNFOUP WPDB[JPOBMF 	3PNB �������������
� /FMMB
1SFNFTTB BM WPMVNF 	QQ� ���
 WFOHPOP JOEJDBUF MF NPUJWB[JPOJ DIF IBOOP JOEPU�
UP M!BVUPSF BE BQQSPGPOEJSF JM UFNB WPDB[JPOBMF OFM /VPWP 5FTUBNFOUP F TJ E 
SBHJPOF EFM UJUPMP EFM WPMVNF� k4DFHMJFSF EJ SJTQPOEFSF{� 4J USBUUB EJ VO!FTQSFT�
TJPOF QSPHFUUVBMF DIF FWPDB JM EJOBNJTNP JOUFSJPSF TVTDJUBUP EBMM!BUUSB[JPOF F EBM
GBTDJOP EFMMB DIJBNBUB DIF (FT¹ SJWPMHF BE BMDVOJ VPNJOJ TPTUFOFOEP MF MPSP JOTJ�
DVSF[[F 	DGS� .D ������� ���� F QBSBMMFMJ
� "OOPUB JM OPTUSP BVUPSF� k3JTQPOEFSF
BMMB DIJBNBUB EJ %JP WVPM EJSF EJWFOUBSF OPO JNNVOJ EB EFCPMF[[F F GSBHJMJU 
F OFNNFOP JNQFDDBCJMJ EBM QVOUP EJ WJTUB NPSBMF NB QJFOBNFOUF VNBOJ TF�
HVFOEP MF PSNF EFMM!VNBOJU  EJ $SJTUP� FHMJ IB SJTQPTUP BMMB TVB QSJNB DIJBNBUB
BTTVNFOEP QSPQSJP MB OPTUSB TUFTTB DBSOF{ 	Q� ��
� -B SJTDPQFSUB EFMMB EJNFOTJPOF
kVNBOB F PSEJOBSJB{ EFMMB DIJBNBUB EJ $SJTUP DPTUJUVJTDF VO USBUUP DBSBUUFSJTUJDP
EFMM!JUJOFSBSJP EFM WPMVNF� &TTP TJ BSUJDPMB JO VOEJDJ UBQQF QFOTBUF JO VO QFSDPSTP
VOJUBSJP F QSPHSFTTJWP DIF QBSUF EBMM!JEFB CJCMJDB EJ WPDB[JPOF 	*
 F QSFTFOUB MB
WPDB[JPOF EJ (FT¹ 	**
 EJ .BSJB TVB NBESF 	***
 EJ (JPWBOOJ #BUUJTUB 	*7
 EFJ
QSJNJ EJTDFQPMJ 	7
 EJ 1JFUSP 	7*
 EFMM!VPNP SJDDP 	7**
 EJ USF QFSTPOBHHJ QF�
DVMJBSJ EFM 2VBSUP WBOHFMP 	7***
 EFMMB TBNBSJUBOB 	*9
 F EJ 1BPMP 	9
� -B UBQQB
DPODMVTJWB 	9*
 P¶GSF VOB TJOUFTJ EFM DBNNJOP DPO BMDVOF SJ¸¼FTTJPOJ QBTUPSBMJ�
0HOJ UBQQB ¨ DPNQFOEJBUB EB BMDVOJ kTQVOUJ EJ SJ¸¼FTTJPOF{ NFEJBOUF J RVBMJ
JM MFUUPSF BUUVBMJ[[B JM NFTTBHHJP CJCMJDP� *M QSPG� 1VMDJOFMMJ FTPSEJTDF SJMFWBOEP MB
DPNQMFTTJU  EFMMB OP[JPOF EJ WPDB[JPOF QFSDI© TJ USBUUB EJ VO FWFOUP kVOJDP F
JSSJQFUJCJMF FTUSFNBNFOUF QFSTPOBMF DIF SJHVBSEB MB QBSUF QJ¹ JOUJNB EJ TF TUFTTJ�
*OPMUSF FTTB NBUVSB HSBEVBMNFOUF TQFTTP USB JODFSUF[[F SJQSFTF QFSTJOP QBTTJ
GBMTJ BODIF SJTDPQFSUF{ 	Q� �
� *M EJTDFSOJNFOUP WPDB[JPOBMF TVTDJUB EPNBOEF
BOUSPQPMPHJDIF NPMUP QSPGPOEF DIF DIJBNBOP JO DBVTB MB MJCFSU  EFMMB QFSTPOB
MF TVF BTQJSB[JPOJ MF DPODSFUF QPTTJCJMJU  F MF TDFMUF EJ WJUB BQFSUF BM GVUVSP� 4JB TVM
QJBOP SFMJHJPTP DIF TV RVFMMP MBJDP JM EJOBNJTNP WPDB[JPOBMF ¨ JO¸¼VFO[BUP EBMMF
DPOEJ[JPOJ FTJTUFO[JBMJ F EBJ DPOUFTUJ TUPSJDJ JO DVJ PHOJ JOEJWJEVP WJWF FE PQFSB�
6OB OPUFWPMF JMMVNJOB[JPOF TVM UFNB QSPWJFOF EBMMB SJWFMB[JPOF CJCMJDB� &TTB ¨
SJDDB EJ kTUPSJF WPDB[JPOBMJ{ DIF IBOOP VO WBMPSF FTFNQMBSF QFS MB SJDFSDB F MB
NBUVSB[JPOF EFMMB GFEF� -B QBSPMB kWPDB[JPOF{ FWPDB BO[JUVUUP MB DIJBNBUB EJ%JP
BMMB WJUB BUUSBWFSTP M!BUUP DSFBUJWP OFM RVBMF TJ TQFSJNFOUBOP MB CPOU  F MB CFMMF[[B



��� ä×Õ×àåÛáàÛ

EFM NPOEP DSFBUP� -!BSNPOJB EFMMB DSFB[JPOF SJTQFDDIJB JM QSPDFTTP HFOFSBUJWP JO
DVJ ¨ JOTFSJUB MB QFSTPOB VNBOB DIJBNBUB B SFBMJ[[BSTJ OFMMB TBOUJU � *O UBMF PSJ[[PO�
UF EJ TFOTP PHOJ QFSTPOB DFSDB MB WFSJU  EFMMB QSPQSJB BVUPSFBMJ[[B[JPOF BUUJWBOEP
VO QSPDFTTP WJSUVPTP EJ EJTDFSOJNFOUP TQJSJUVBMF� *M QSPG� 1VMDJOFMMJ QSFTFOUB DP�
NF QBSBEJHNB GPOEBOUF EFM EJOBNJTNP WPDB[JPOBMF MB QFSTPOB F MB NJTTJPOF EJ
(FT¹ EJ /B[BSFU� "O[JUVUUP OFMMB TVB DPOEJ[JPOF EJ HJPWBOF (FT¹ IB NPTUSBUP
DPNF MB WPDB[JPOF JNQMJDB M!BQFSUVSB EFM DVPSF BM EJBMPHP DPO %JP F BMM!PCCFEJFO[B
BMMB TVB 1BSPMB� *M k·«HMJP EFM GBMFHOBNF{ IB HSBEVBMNFOUF NBUVSBUP JM QSPQSJP
DBNNJOP VNBOP F TQJSJUVBMF WJWFOEP MB TVB TJOHPMBSF SFMB[JPOF DPO JM 1BESF F
SFBMJ[[BOEP MB NJTTJPOF B MVJ B¶·«EBUB� -B SJWFMB[JPOF CBUUFTJNBMF 	.U ������
 MF
UFOUB[JPOJ EFM EFTFSUP 	.U �����
 F MB TVDDFTTJWB NJTTJPOF QVCCMJDB 	-D ������

DPOGFSNBOP J USBUUJ NFTTJBOJDJ F ·«MJBMJ EFMMB WPDB[JPOF EJ $SJTUP� -!BOOVODJP EFMMB
1BSPMB F M!JOUJNJU  EFMMB QSFHIJFSB BDDPNQBHOBOP M!FTJTUFO[B UFSSFOB EFM /B[BSFOP
MB DVJ QJFOB EPOB[JPOF EJ BNPSF DVMNJOB OFMMB 1BTRVB EJ NPSUF F SJTVSSF[JPOF�
4FDPOEP JM OPTUSP BVUPSF HMJ BTQFUUJ QFDVMJBSJ EFMMB kWPDB[JPOF EJ (FT¹{ TPOP
JOEJWJEVBCJMJ BMMB MVDF EFMM!VMUFSJPSF SJ¸¼FTTJPOF OFPUFTUBNFOUBSJB 	DGS� QQ� �����
�
3JTVMUB TVHHFTUJWB M!BOBMJTJ DIF 1VMDJOFMMJ SJTFSWB BMMB WPDB[JPOF EJ .BSJB DIF EFOP�
NJOB kNBESF EJ (FT¹ F EFM EJTDFQPMP BNBUP{ 	DGS� QQ� �����
� * USBUUJ DBSBUUFSJTUJDJ
EFMMB WPDB[JPOF NBSJBOB WBOOP SJDFSDBUJ OFJ SBDDPOUJ EFMM!"OOVODJB[JPOF F EFMMB
7JTJUB[JPOF 	DGS� QQ� �����
� -B QSPGPOEB SFMB[JPOF DIF OBTDF EBMM!BTDPMUP F EBMMB
DVTUPEJB EFMMF 1BSPMF EJ %JP GB EJ.BSJB VONPEFMMP WPDB[JPOBMF MB DVJ NBUFSOJU  TJ
FTUFOEF BM kEJTDFQPMP BNBUP{ TPUUP MB DSPDF EFM 'JHMJP 	(W �������
� 6O!VMUFSJPSF
·«HVSB FTFNQMBSF ¨ JODBSOBUB EBM QSFDVSTPSF EJ $SJTUP (JPWBOOJ #BUUJTUB� "ODIF
TF OPO USPWJBNP OFJ SBDDPOUJ FWBOHFMJDJ VOB TQFDJ·«DB DIJBNBUB WPDB[JPOBMF HMJ
FQJTPEJ MVDBOJ EFMM!BOOVODJB[JPOF B ;BDDBSJB 	-D �����
 F EFMMB TVDDFTTJWB OBTDJUB
TUSBPSEJOBSJB 	-D ������
 BMMVEPOP BM EJOBNJTNP WPDB[JPOBMF DIF QFSWBEFS  MB
QFSTPOBMJU  F MB NJTTJPOF EFM HSBOEF QSPGFUB� 5SBUUBOEP EFMMB DIJBNBUB EFJ QSJNJ
EJTDFQPMJ JM OPTUSP BVUPSF QPOF B DPOGSPOUP M!FTQFSJFO[B EJ &MJTFP 	�3F �������

DPO JM SBDDPOUP EFJ QSJNJ RVBUUSP EJTDFQPMJ QSFTTP JM MBHP EJ (FOF[BSFU 	.D ������

F MB TVDDFTTJWB DIJBNBUB EJ -FWJ 	.D ������
� /FMMB MJOFB EFM EJTDFQPMBUP HFTVBOP
WBOOP DPMMPDBUF BODIF MF EPOOF DIF TFHVJWBOP F TFSWJWBOP (FT¹ MVOHP MB TVB
QSFEJDB[JPOF 	-D ����� DGS� QQ� �������
� /PO NFOP JNQPSUBOUJ SJTVMUBOP J SJGF�
SJNFOUJ BM UFNB EFMMB TFRVFMB OFMM!FQJTPEJP EFMM!JOEFNPOJBUP HVBSJUP 	.D �����

F OFJ EJBMPHIJ TVMMF FTJHFO[F EFMMB TFRVFMB 	-D ������������
� -B GPDBMJ[[B[JPOF
EFMMB ·«HVSB EJ 1JFUSP kQSJNP DIJBNBUP{ DPNQSFOEF USF GBTJ WPDB[JPOBMJ� M!JOJ[JP
EFMMB TFRVFMB B QBSUJSF EBMMB kQFTDB TUSBPSEJOBSJB{ 	-D �����
 MF BMUFSOF FTQFSJFO[F
EFMM!"QPTUPMP ·«OP BM SJOOFHBNFOUP 	.D �������
 F MB kTFDPOEB DIJBNBUB{ DIF JM
3JTPSUP SJWPMHF B 4JNPOF QFSDI© QPTTB QBTDFSF JM HSFHHF EJ %JP 	DGS� QQ� �������
�
%J OPUFWPMF JOUFSFTTF SJTVMUB MB QSFTFOUB[JPOF EFMM!VPNP SJDDP DIF SJ·«VUB MB QSP�
QPTUB WPDB[JPOBMF 	.U �������
� "UUSBWFSTP RVFTUB ·«HVSB BOPOJNB TJ NFUUF JO
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SJTBMUP JM NPUJWP EFMMB kSJDFSDB{ FTJTUFO[JBMF EFJ HJPWBOJ DIF DIJFEPOP DPFSFO[B
FE FTQSJNPOP SBEJDBMJU � /FM SBDDPOUP EFM kHJPWBOF SJDDP{ TJ SJTQFDDIJB M!BNBSB
SFBMU  EFMMB TDIJBWJU¹ EFM DVPSF DIF QPSUB BM GBMMJNFOUP WPDB[JPOBMF� 4PMP DPMPSP
DIF BDDFUUBOP EJ MBTDJBSF UVUUP QFS $SJTUP QPTTPOP JODBSOBSF BVUFOUJDBNFOUF JM
EJTDFQPMBUP DSJTUJBOP 	DGS� QQ� �������
� /BUBOBFMF .BSJB .BEEBMFOB F JM kEJTDF�
QPMP BNBUP{ TPOP MF USF ·«HVSF DIF DBSBUUFSJ[[BOP JM EJOBNJTNPkEJTDFQPMBSF{ EFM
2VBSUP 7BOHFMP 	DGS� QQ� �������
� " DPNQMFUBSF M!BQQSPGPOEJNFOUP HJPWBOOFP
¨ M!BOBMJTJ EFMMB TDFOB EFMMB TBNBSJUBOB DIF JODPOUSB JM 4JHOPSF BM QP[[P EJ 4JDBS
F EJWJFOF EJTDFQPMB F kBQPTUPMB{ 	Q� ���
� "OOPUB 1VMDJOFMMJ� k" CFO WFEFSF
RVFTUB EPOOB FTFSDJUB DIJBSBNFOUF RVFM SVPMP BQPTUPMJDP DIF J QSJNJ TFHVBDJ EJ
(FT¹ BTTVNFSBOOP TPMUBOUP EPQP MB TVB EJQBSUJUB{ 	Q� ���
� -B NJSBCJMF QBHJOB EJ
(W ����� WB JOUFSQSFUBUB OFMM!PUUJDB EFMMB DPOWFSTJPOF DIF TJ BQSF BMMB WPDB[JPOF QFS�
TPOBMF F DPNVOJUBSJB 	DGS� J 4BNBSJUBOJ
� *M CJOPNJP DPOWFSTJPOF�WPDB[JPOF SJTVMUB
DIJBSP BODIF OFMM!FWFOUP EJ %BNBTDP PSJHJOF EFMM!FWBOHFMP QBPMJOP 	"U �����
�
1VMDJOFMMJ TFHOBMB MB EJ¶GFSFO[B USB 1BPMP F J QSFDFEFOUJ QFSTPOBHHJ QSFTFOUBUJ� *O�
GBUUJ M!"QPTUPMP DIF OPO IB NBJ JODPOUSBUP JM (FT¹ UFSSFOP WJFOF DIJBNBUP EBM
3JTPSUP BE FTTFSF TUSVNFOUP FMFUUP EFM TVP 7BOHFMP� "M NJOJTUFSP BQPTUPMJDP EJ
1BPMP TJ BTTPDJBOP EJWFSTJ DPMMBCPSBUPSJ F DPMMBCPSBUSJDJ JM DVJ SVPMP GFDPOEP JM�
MVNJOB MB EJNFOTJPOF FDDMFTJBMF EFMMB WPDB[JPOF F NJTTJPOF EFMMF $IJFTF QBPMJOF
	DGS� QQ� �������
� 4BSFCCF TUBUP VUJMF VO BQQSPGPOEJNFOUP EFM UFSNJOF kDIJB�
NBUB{ 	LM9TJT
 DIF M!"QPTUPMP JNQJFHB OFM TVP FQJTUPMBSJP JO NPEP QFDVMJBSF F
QSPHFUUVBMF� *M WPMVNF TJ DIJVEF DPO M!JOWJUP B SJTQPOEFSF BMMB EPNBOEB k$IF
DFSDBUF $IJ DFSDIJ { 	Q� ���
� "ODIF PHHJ JM 4JHOPSF SJWPMHF MB TUFTTB EPNBOEB
BM DVPSF EJ PHOJ QFSTPOB DIF TJ QPOF EJ GSPOUF BMMB WFSJU  EFMMB QSPQSJB WJUB� 5BMF
EPNBOEB QFSWBEF M!JOUFSB FTJTUFO[B EFM DSFEFOUF DIJBNBUP B WJWFSF M!JODPOUSP
DPO $SJTUP SJTPSUP DPN!¨ BDDBEVUP B .BSJB .BEEBMFOB OFM HJBSEJOP EFMMB UPNCB
WVPUB BMMF QSJNF MVDJ EJ 1BTRVB 	(W �������
� 1FS MB TVB ·«OBMJU  QBTUPSBMF JM MJCSP
P¶GSF VOB SJDDB TFMF[JPOF CJCMJDB DPO GFDPOEJ TQVOUJ TQJSJUVBMJ� -B WBSJFU  EFMMF
·«HVSF F EFJ DPNNFOUJ FTFHFUJDJ QSPQPTUJ VOJUB BMMB GSVJCJMJU  EFMMB DPNVOJDB[JP�
OF DIJBSB FE F¶·«DBDF RVBMJ·«DBOP F SFOEPOP QSF[JPTB MB QSFTFOUF QVCCMJDB[JPOF�
4JBNP HSBUJ BM QSPG� 1VMDJOFMMJ QFS RVFTUP #EPOP WPDB[JPOBMF$ DPT¬ CFO EFDMJOBUP�
&TTP ¨ PSJFOUBUP QFS VO BNQJP QVCCMJDP NB QFOTBUP JO NPEP QBSUJDPMBSF QFS
RVBOUJ #TDFMHPOP$ EJ BQQSPGPOEJSF MB MPSP SJDFSDB WPDB[JPOBMF F EJ #SJTQPOEFSF$
BMM!BQQFMMP EJ %JP�

(� %×7ÛäÙÛÞÛá
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+�+� 4ÛÞè×åæä×-B 4BOUB.JTB� &M SJUP EF MB DFMFCSBDJ³O FVDBSTUJDB 3JBMQ.BESJE
����� QQ� ����

-B QVCMJDBDJ³O RVF SFTF±BNPT FT VOB FYQMJDBDJ³O BDUVBM Z TFODJMMB EFM SJUP EF
MB 4BOUB .JTB� &M BVUPS 	FO Q� ��
 FYQPOF TV PCKFUJWP� BQSFOEFS B WJWJS MB 4BOUB
.JTB� Z DPNP CVFO MJUVSHJTUB EFTFB TFSWJSTF EF MB NJTNB DFMFCSBDJ³O MJUºSHJDB
EFM SJUP FO T NJTNP DPOTJEFSBEP QBSB JS EFTFOUSB±BOEP UPEB MB SJRVF[B RVF FTBT
BDDJPOFT SJUVBMFT DPOUJFOFO Z EFTWFMBOEP UPEB MB WFSEBE RVF DVTUPEJBO� 4JMWFTUSF
DPOTJHVF TJO DBFS FO FM SVCSJDJTNP VOB FYQMJDBDJ³O QBVMBUJOB Z QPSNFOPSJ[BEB
EF MB DFMFCSBDJ³O FVDBSTUJDB�

&O DVBOUP BM QMBOUFBNJFOUP PNPEP EF BGSPOUBS FTB FODPNJBCMF UBSFB FMNJTNP
BVUPS TF±BMB RVF TF IBS¡ kOP EF VO NPEP EJTDVSTJWP TJOP #NJTUBH³HJDP$ EFTEF
MPT SJUPT{� )PZ FO EB OP IBZ VO HSBO BDVFSEP TPCSF MP RVF TF EFCF FOUFOEFS QPS
#NJTUBHPHB$ Z QPS TV N©UPEP P BQMJDBDJ³O� &GFDUJWBNFOUF TF QVFEF FOUFOEFS
EF MB GPSNB FO RVF MP IBDF FM QSFTFOUF BVUPS JSTF TJSWJFOEP EF MPT EJWFSTPT HFTUPT
Z QBMBCSBT QBSB FYQMJDBS FM .JTUFSJP Z BZVEBS B QSPGVOEJ[BS FO ©M� BM BOBMJ[BS VO
FMFNFOUP DPODSFUP TF FTUVEJB TV PSJHFO TV TFOUJEP TV IJTUPSJB B±BEJFOEP DP�
NFOUBSJPT EF PUSPT BVUPSFT FUD�� N©UPEP RVF FTU¡ EF BDVFSEP DPO FM JUJOFSBSJP
NJTUBH³HJDP RVF QSPQPOF #FOFEJDUP 97* FO 4BDSBNFOUVN DBSJUBUJT O� �� RVF
IB EF DPOTUBS TJFNQSF EF USFT FMFNFOUPT� -B JOUFSQSFUBDJ³O EF MPT SJUPT B MB MV[ EF
MPT BDPOUFDJNJFOUPT TBMWþDPT TFHºO MB USBEJDJ³O WJWB EF MB *HMFTJB� JOUSPEVDJS FO FM
TJHOJþDBEP EF MPT TJHOPT DPOUFOJEPT FO MPT SJUPT� FOTF±BS FM TJHOJþDBEP EF MPT SJUPT FO
SFMBDJ³O DPO MB WJEB DSJTUJBOB�

-BT GVFOUFT RVF TF±BMB 4JMWFTUSF QBSB MB SFBMJ[BDJ³O EF FTUF USBCBKP TPO FM .J�
TBM 3PNBOP MB 0SEFOBDJ³O (FOFSBM EFM .JTBM 3PNBOP Z MB 0SEFOBDJ³O EF MBT
MFDUVSBT EF MB .JTB BT DPNP FTUVEJPT SFDJFOUFT Z FM NBHJTUFSJP DPOUFNQPS¡OFP FT�
QFDJBMNFOUF EF3BU[JOHFS�#FOFEJDUP97*� 'VFOUFT RVFQFS·«MBN¡T BºO TVN©UPEP�
JS SFDPSSJFOEP FM0SEP .JTTBF DPO MBT PQPSUVOBT FYQMJDBDJPOFT F JOEJDBDJPOFT EF
TVT0SEFOBDJPOFT 	0(.3 Z0-.
 Z FOSJRVFDFSMP B MB QBS RVF IBDFSMP MMFWBEFSP
DPO JOUFSFTBOUFT FYQMJDBDJPOFT EF PUSPT BVUPSFT�

"OUFT EF FOUSBS FO MB FYQMJDBDJ³O EF MB .JTB FM BVUPS SFTBMUB EPT DPODFQUPT
DMBWF OP TPMP QBSB MB MFDUVSB EFM MJCSP TJOP QBSB FOUFOEFS MB MJUVSHJB Z QPS UBOUP FM
DSJTUJBOJTNP� MB BEPSBDJ³O Z MB DPOWFSTJ³O� 4JO EVEB QVFEFO TFS VOJEPT FO VOP
TPMP DPO QBMBCSBT EF 4BO "HVTUO� $POWFSTJ BE %PNJOVN� P UBNCJ©O DPO FM UUVMP
EF PUSP MJCSP EF 4JMWFTUSF� $PO MB NJSBEB QVFTUB FO %JPT� &TUF FT FM FTQSJUV DPO
FM RVF FM BVUPS BOJNB FTUF JUJOFSBSJP NJTUBH³HJDP VO DBNJOP QBSB RVF FM MFDUPS
UFOHB MB NJSBEB QVFTUB FO %JPT CVTRVF DPOPDFSMF N¡T EBSMF HMPSJB DPOWFSUJSTF� :
DPOTUBUBNPT RVF FTF FTQSJUV WFSEBEFSBNFOUF BMFUFB B MP MBSHP EFM UPEP FM MJCSP�

4JMWFTUSF DPOTJHVF IBDFS FTUF JUJOFSBSJP NJTUBH³HJDP BNFOP Z F·«DB[ QVFT JOUFS�
DBMB FYQMJDBDJPOFT EF MBT SºCSJDBT DPO DPNFOUBSJPT EF PUSPT BVUPSFT Z DPO QFRVF±BT
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EJHSFTJPOFT TPCSF EJWFSTBT DVFTUJPOFT BNPEP EF BMUP FO FM DBNJOP NVZ PQPSUVOBT
OP TPMP QBSB EBSMF SJUNP OBSSBUJWP TJOP QPSRVF TPO UFNBT RVF QPS EFTHSBDJB
OP TF FOUJFOEFO CJFO Z QPS UBOUP OP TF WJWFO EF NPEP BEFDVBEP� 1PS FKFNQMP�
MB BTBNCMFB MJUºSHJDB 	QQ� ������ �����
� FM JEJPNB EF MB DFMFCSBDJ³O 	Q� �����
�
DSJUFSJPT QBSB MB BEBQUBDJ³O EF MB NPOJDJ³O EF FOUSBEB 	QQ� �����
� FMFNFOUPT
QBSB QSPOVODJBS VOB CVFOB IPNJMB 	QQ� �������
� FM TJMFODJP DPNP SFTQVFTUB B
MB QBMBCSB EF %JPT 	QQ� �������
� EJSFDDJ³O EF MB PSBDJ³O EF MB BTBNCMFB MJUºSHJDB
	QQ� �������
� DPNVOJ³O EF SPEJMMBT P EF QJF FO MB CPDB P FO MB NBOP 	QQ� �������

FUD�

"EFN¡T FM BVUPS DPOTJHVF IBCMBS BM MFDUPS TBDFSEPUF Z BM MFDUPS MBJDP� QBSB
BNCPT SFTVMUB ºUJM Z EF BZVEB MBT EJWFSTBT FYQMJDBDJPOFT EFM SJUP EF MB .JTB RVF TF
PGSFDFO QVFT BVORVF NVDIBT BDDJPOFT SJUVBMFT TPO SFBMJ[BEBT QPS FM QSFTCUFSP
BOJNB BM MFDUPS DPO GSFDVFODJB B VOJSTF B FTPT HFTUPT Z QBMBCSBT RVF FTU¡ WJFOEP Z
QSPDVSB FTUBS kWJWJFOEP{�

" MP MBSHP EF MB QSFTFOUF PCSB TF IB FDIBEP FO GBMUB VOB NBZPS QSFTFODJB EF MB
4BHSBEB &TDSJUVSB� "VORVF DJFSUBNFOUF IBZ SFGFSFODJBT CCMJDBT OPT IBO QBSFDJEP
QPDBT QBSB VO BEFDVBEP BO¡MJTJT NJTUBH³HJDP Z DVZP FNQMFP EFCF FTUBS NVZ MFKPT
EF VOB ·«OBMJEBE PSOBNFOUBM P GPSNBM� 5BNCJ©O TF FTQFSBCB VOB NBZPS DBSHB
BOUSPQPM³HJDB B MB IPSB EF BOBMJ[BS MBT EJGFSFOUFT BDDJPOFT SJUVBMFT P TJHOPT QPS
FKFNQMP B MB IPSB EF IBCMBS EF BTQFDUPT UBO JNQPSUBOUFT DPNP MB NºTJDB EFM
TJMFODJP EF MB MV[ EF MPT EJGFSFOUFT HFTUPT Z BDDJPOFT SJUVBMFT FUD� &TUF BTQFDUP FT
JOFMVEJCMF B MB IPSB EF DPNQMFUBS FTB TFHVOEB FUBQB EFM JUJOFSBSJP NJTUBH³HJDP
JOUSPEVDJS FO FM TJHOJþDBEP EF MPT TJHOPT DPOUFOJEPT FO MPT SJUPT�

1PS ºMUJNP OP RVFEB NVZ DMBSP B RV© QºCMJDP FTU¡ EJSJHJEP FTUB PCSB� 1PS FM
OºNFSP EF Q¡HJOBT Z FM OJWFM DJFOU·«DP OPT QBSFDF BQUP Z ºUJM QBSB TBDFSEPUFT Z
QBSB MBJDPT DPO CVFOB GPSNBDJ³O QFSP OP QBSB BRVFMMPT B MPT RVF QBSFDF RVF FM
BVUPS TF EJSJHF BRVFMMPT DPO #BOBMGBCFUJTNP SFMJHJPTP$ 	Q� ��
 QVFT FTUBT QFSTPOBT
FODPOUSBS¡O DJFSUBT EJ·«DVMUBEFT QBSB TFHVJS FM MJCSP QVFT OP FTU¡O GBNJMJBSJ[BEBT
DPO FM DPOUFOJEP Z FO NVDIPT EF MPT DBTPT FO DVBOUP B MB GPSNB 	FYUFOTJ³O
MFOHVBKF FUD�
�

1PS ºMUJNP FTUB QVCMJDBDJ³O DPOTFHVJSB BºONFKPS TV PCKFUJWP TJ TF JOUFSDBMBSBO
GPUPHSBGBT F JMVTUSBDJPOFT Z TJ FM UPOP EF SFEBDDJ³O GVFSB N¡T QPTJUJWP Z UBNCJ©O
N¡T FNQ¡UJDP QSPQPOJFOEP UBNCJ©O TPMVDJPOFT B MBT OP QPDBT EJ·«DVMUBEFT RVF FM
DSJTUJBOP EFM TJHMP 99* FODVFOUSB B MB IPSB EF WJWJS MB 4BOUB .JTB�
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