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3PVHF� 	NÏEFDJOT
� USBWBJMMFVST�
FU� USBWBJMMFVTFT�TPDJBVY�FU�
ÏUVEJBOUrFrT�NJMJUBOUrFrT

�B�
QSBUJRVÏ�EFT�BWPSUFNFOUT�BWFD�

MF�.-"$��

��� 1BS�FYFNQMF�MF�mMN�EF�05&30�
. BSJBOB�� ������ )JTUPJSF� E�VO�

TFDSFU��%PDVNFOUBJSF��'SBODF��

��� 5"#&5� 1�� ������ ' FSUJMJUÏ�
OBUVSFMMF
�SFQSPEVDUJPO�GPSDÏF��*O�
/� $�. BUUIJFV��-�BSSBJTPOOFNFOU�
EFT� GFNNFT
� FTTBJT�FO�
BOUISPQPMPHJF�EFT�TFYFT�� 1BSJT��

²EJUJPOT�EF�-�&)&44�

��� #30;*--&� 1�� ������ 7JDIZ
�
M�BWPSUFNFOU�FU� M�PQJOJPO��
.ÏNPJSF�EF�NBÔUSJTF�EJSJHÏ�QBS�

.��1 FSSPU��1BSJT�
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DISÏUJFOT�FU�EFT�EJTTJEFOUrFrT�EV�1$�T�JOTVSHFOU�DPOUSF�DFUUF�QPMJUJRVF��$FT�
QFSTPOOFT�DSÏFOU�MF�NPVWFNFOU�.BUFSOJUÏ�)FVSFVTF�	�
 ��$BUBTUSPQIÏrFrT�
QBS�MFT�TVJUFT�E�BWPSUFNFOUT�QSBUJRVÏT�EBOT�M�JMMÏHBMJUÏ�FU�QBS�MF�USBJUFNFOU�
RVJ�FTU�JOnJHÏ�BVY�GFNNFT�EBOT�MFT�TUSVDUVSFT�NÏEJDBMFT
�JMMFT�QSÙOFOU�
VO�DPOUSÙMF�EFT�OBJTTBODFT�QPVS�MB�TBOUÏ� QIZTJRVF�FU�QTZDIPMPHJRVF�
EFT�GBNJMMFT�� &O�����
� . BUFSOJUÏ� )FVSFVTF�EFWJFOU� MF�. PVWFNFOU�
' SBOÎBJT�QPVS�MF�1MBOOJOH�' BNJMJBM�	.'1'
� 	�
 
�EPOU�MF�CVU�QSFNJFS�TFSB�EF�
QSPNPVWPJS�MB�DPOUSBDFQUJPO�

��� -FVS�CVU�FTU�EF�QSPNPVWPJS�
M�IBSNPOJF� GBNJMJBMF�QBS�
M�ÏQBOPVJTTFNFOU� TFYVFM�
EF�MB�GFNNF� FU�E�JOUSPEVJSF�
FO� ' SBODF�EFT� NPZFOT�
DPOUSBDFQUJGT� QPVS�Ï WJUFS�MFT�
ESBNFT�EF�M�BWPSUFNFOU���DFMB�
FTU�EÏKË�JMMÏHBM�� -�BTTPDJBUJPO�
FTU� TPVUFOVF� QBS� MF�
NPVWFNFOU�+FVOFT�GFNNFT�
	E�JOTQJSBUJPO�QSPUFTUBOUF

�
RVFMRVFT�QFSTPOOBMJUÏ T� EF�
M�²HMJTF�SÏ GPSNÏF� FU� EF� M�6OJPO�
3BUJPOBMJTUF�

��� $F� EFSOJFS�QSPQPTF�VOF�
BQQSPDIF� OPVWFMMF�EFT�
QSPCMÒNFT�EF�QPQVMBUJPO���JM�
T�BHJU�EF�NFUUSF� EFT�NPZFOT�
DPOUSBDFQUJGT�Ë�MB�EJTQPTJUJPO�
EFT�GFNNFT�PV�EFT�DPVQMFT
�
EBOT� VOF� EÏNBSDIF�
JOEJWJEVFMMF�QPVS�SÏTPVESF�EFT�
QSPCMÒNFT�JOEJWJEVFMT�� $�FTU�
M�BQQSPDIF� EÏWFMPQQÏF�FO�
(SBOEF�#SFUBHOF�FU�BVY�64"�

��� . JTFUUF�B�ÏUÏ� USÒT�BDUJWF�EBOT�
MFT�MVUUFT�QPVS�M�BWPSUFNFOU�
FU�B�BJEÏ�Ë�FO�QSBUJRVFS�EBOT�
M�JMMÏHBMJUÏ� j�TBOT�BVDVO�QSPCMÒNF�
TBOJUBJSF�x��

$POTUBUBOU�RVPUJEJFOOFNFOU�EFT�DPOEJUJPOT�TBOJUBJSFT�JOBDDFQUBCMFT�FU�
EFT�QSBUJRVFT�EF�GFNNFT�RVJ�TF�NVUJMFOU�iQBS�MB�GPSDF�EFT�DIPTFTw
�VOF�
ÏRVJQF�HSFOPCMPJTF�JNQVMTF�VOF�QSBUJRVF�QPMJUJRVF
�TVCWFSTJWF�FU�EFT�
BDUJPOT�QVCMJRVFT�BmO�EF�TFOTJCJMJTFS�M�PQJOJPO��

- FT�DPOEJUJPOT�DPODSÒUFT�E�BWPSUFNFOU
$FMMFT�RVJ�BWPSUFOU�TPOU�QBSGPJT�EFT�KFVOFT�GFNNFT
�BZBOU�FV�EFT�SBQQPSUT�
TFYVFMT�BWBOU�MF�NBSJBHF
�DPOTFOUJT�PV�OPO
�NBJT�BVTTJ�FU�TVSUPVU�EFT�
GFNNFT�NBSJÏFT��&ODFJOUFT�TVJUF�Ë�EFT�SFMBUJPOT�TFYVFMMFT�TPVT�MB�DIBQQF�
EV�iEFWPJS�DPOKVHBMw
�OPNCSF�E�FOUSF�FMMFT�OF�WFVMFOU�PV�OF�QFVWFOU�
mOBODJÒSFNFOU�PV�NPSBMFNFOU�BWPJS�E�BVUSFT�FOGBOUT��. JTFUUF�	�
 �OPVT�
SBDPOUF�DPNNFOU�MF�MVOEJ�NBUJO�Ë�M�VTJOF
�EFT�NÒSFT�BSSJWBJFOU�CMBGBSEFT�
BV�USBWBJM
�BZBOU�UFOUÏ� EF�EÏDMFODIFS�VOF�GBVTTF�DPVDIF�MF�XFFL�FOE
�
QBS�FYFNQMF�FO�CVWBOU�VOF�Ë�EFVY�CPVUFJMMFT�EF�QBTUJT�
j� 1FSTPOOF�OF�QPTBJU�EF�RVFTUJPO��2VBOE�UV�BT�EÏKË�QMVTJFVST�HPTTFT�FU�RVF�UV�
O�BSSJWFT�EÏKË�QBT�Ë�U�FO�TPSUJS����x�
*M�Z�B�MFT�NÒSFT�FU�MFT�DPVQMFT
�RVJ�OF�WFVMFOU�QMVT�E�FOGBOUT��*M�Z�B�BVTTJ�
DFMMFT
�NÒSFT�PV�OPO
�RVJ�O�FO�WFVMFOU�QBT
�FO�UPVU�DBT�QBT�MË
�QBT�EBOT�
DFT�DPOEJUJPOT
�QBT�DPNNF�ÎB�
j �2VBOE�U�BT�EFT�GFNNFT�RVJ�UF�EJTFOU�RV�FMMFT�QSÏGÒSFOU�TF�GPVUSF�FO�M�BJS�QMVUÙU�RVF�
MFVST�QBSFOUT�BQQSFOOFOU�ÎB
�PV�QMVUÙU�RVF�E�FO�BWPJS�VO�BVUSF
�GSBODI FNFOU����x

®�(SFOPCMF- FT�QSÏNJTTFT�E�VOF�SÏWPMUF

" WBOU�����

i" �OPT�T”VST�WJDUJNFT�EFT�MPJT�SÏQSFTTJWFT
�NPSU�EF�MB�TPOEF�w�. BOJGFTUBUJPO�EV�.-"$
������
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-�JOUFSEJDUJPO�E�BWPSUFS�FU�MB�NPSBMF�SFMJHJFVTF�TPOU�SFTQPOTBCMFT�
EFT�DPOEJUJPOT�EF�UPSUVSF�EBOT�MFTRVFMMFT�TF�EÏSPVMBJU�DFU�BDUF���

- FT�UFDIOJRVFT
&O�FõFU
�NBMHSÏ� MB�SÏQSFTTJPO
�MFT�GFNNFT�OF�DFTTFOU�QBT�E�BWPSUFS���. BJT�
QBS�QFVS�E�ÐUSF�EÏOPODÏFT
�DPOEBNOÏFT�PV�IVNJMJÏFT�FU�QVOJFT�	OPVT�
OF�DFTTFSPOT�EF�MF�SBQQFMFS���MFT�DVSFUBHFT�TF�GPOU�QPVS�MB�QMVQBSU�Ë�WJG
�
TBOT�BOFTUIÏTJF
�EBOT�VO�CVU�EF�EJTTVBTJPO�FU�M�BDDVFJM�Ë�M�IÙQJUBM�FTU�
IPTUJMF

�MFT�GFNNFT�O�POU�SFDPVST�BV�DPSQT�NÏEJDBM�RV�FO�UPVUF�EFSOJÒSF�
FYUSÏNJUÏ� FU�USPQ�TPVWFOU
�FMMFT�O�Z�BSSJWFOU�RVF�QPVS�Z�ÐUSF�NVUJMÏFT�PV�
QPVS�Z�NPVSJS��"MPST
�Ë�(SFOPCMF�DPNNF�BJMMFVST
�MFT�GFNNFT�T�PSHBOJTFOU�
DPNNF�FMMFT�QFVWFOU�FU�BWFD�MFT�NPZFOT�EV�CPSE���QBS�M�JOUSPEVDUJPO�
EBOT�M�VUÏSVT�E�PCKFUT�QPJOUVT�	BJHVJMMFT�Ë�USJDPUFS
�RVFVFT�EF�QFSTJM
�UJHFT�
EF�MJFSSF
�mMT�ÏMFDUSJRVFT���

�PV�QBS�M�JOKFDUJPO�JOUSB�VUÏSJOF�EF�MJRVJEFT�	FBV�
EF�KBWFM
�FBV�TBWPOOFVTF
�WJOBJHSF�EF�DPSOJDIPO�DIBVE���

�PV�FODPSF�QBS�
M�BCTPSQUJPO�EF�QSPEVJUT�UPYJRVFT��&MMFT�TF�CBUUFOU�QPVS�MB�WJF
�MB�MFVS��" V�
SJTRVF�E�FO�NPVSJS��

6O�NBSDIÏ�OPJS�EF�M�BWPSUFNFOU
-FT�QMVT�SJDIFT�TF�GPOU�BWPSUFS�QBS�EFT�NÏEFDJOT
�PV�Ë�M�ÏUSBOHFS��6OF�
GFNNF�UÏNPJHOF�RVF�TF�GBJSF�BWPSUFS�QBS�VO�NÏEFDJO�DPßUBJU�FOWJSPO�
EFVY�NPJT�EV�TBMBJSF�NJOJNVN�	��
 
�VOF�TPVSDF�EF�SFWFOVT�OPO�EÏDMBSÏT
�
KVUFVTF�QPVS�EFT�QSBUJDJFOrOFrT��. BJT�QPVS�MB�HSBOEF�NBKPSJUÏ 
�DF�TPOU�
EFT�NÏUIPEFT�NPJOT�DPßUFVTFT�FTTBZÏFT�MFT�VOFT�BQSÒT�MFT�BVUSFT
�Pá�
PO�T�FOEFUUF�FU�Pá�PO�SJTRVF�EF�MBJTTFS�TB�QFBV��-FT�GFNNFT�O�ÏUBJFOU�QBT�
UPVUFT�ÏHBMFT�EFWBOU�M�BWPSUFNFOU
�DF�RVF�SBQQFMMF�DF�TMPHBO
�BESFTTÏ�
BVY�%ÏQVUÏT
�EFT�BOOÏFT�QMVT�UBSE�MPST�EFT�MVUUFT�QPVS�M�BWPSUFNFOU���
j� 7PT�GFNNFT�WPOU�BWPSUFS�Ë�M�ÏUSBOHFS���x��

- FT�)ÙQJUBVY�FU�MFT�1.*
%BOT�MFT�IÙQJUBVY
�MB�NBOJÒSF�EPOU�TPOU�USBJUÏFT�MFT�GFNNFT�EÏQFOE�EV�
QFSTPOOFM�TVS�MFRVFM�FMMFT�UPNCFOU��&U�TPVWFOU
�E�BVUBOU�QMVT�TJ�MB�GFNNF�
FTU�QBVWSF�FU�JODPOOVF
�DF�TPOU�EFT�NBMUSBJUBODFT��0O�QFVU�FO�SFTTPSUJS�
NVUJMÏF�PV�TUÏSJMF��%�BJMMFVST�MF�QFSTPOOFM�NÏEJDBM�BEIÒSF�MF�QMVT�TPVWFOU�
Ë�M�JEÏF�RVF�MFT�GFNNFT
�FO�UBOU�RVF�NÒSFT�FU�FO�UBOU�RV�ÏQPVTFT
�EPJWFOU�
TPVõSJS
�TF�TBDSJmFS��-FT�DVSFUBHFT
�DPNNF�MFT�BDDPVDIFNFOUT
�TF�GPOU�FO�
HSBOEF�NBKPSJUÏ�TBOT�BOFTUIÏTJF��
-FT�1.*� TPOU
�DPNNF�VOF�QBSUJF�EFT�IÙQJUBVY
�UFOVT�QBS�EFT�4”VST���
MF�DPSQT�NÏEJDBM�FTU�VO�PSHBOF�QBS�MFRVFM�MB�NPSBMF�DISÏUJFOOF�QÒTF�
DPODSÒUFNFOU�TVS�MFT�GFNNFT��-F�DPOUSÙMF�EV�WFOUSF�EFT�GFNNFT�MFT�
QMVT�QBVWSFT�QBTTF�QBS�DFU�PSHBOF
�EPOU�M�BDDVFJM�TF�OPNNF�CJFO�
TPVWFOU�i NÒSF�FOGBOUi ��

-B�QFVS�EF�MB�NPSU
$�FTU�DF�RVJ�FTU�MF�QMVT�DPOOV���SFOESF�M�BWPSUFNFOU�JMMÏHBM�B�JNQMJRVÏ�VO�
JNNFOTF�DBSOBHF
�TVSUPVU�DIF[�MFT�GFNNFT�EF�GBNJMMF�NPEFTUF��$�FTU�Ë�
DFMB�RVF�MFT�GFNNFT�QFOTBJFOU�RVBOE�FMMFT�DPNNFOÎBJFOU�Ë�HÏOÏSFS�
EFT�JOGFDUJPOT���FMMFT�BMMBJFOU�QFVU�ÐUSF�NPVSJS
�MË��*M�GBMMBJU�BMPST�FTUJNFS�
RVBOE�M�JOGFDUJPO�ÏUBJU�TVöTBNNFOU�HSBWF�QPVS�KVTUJmFS�VO�DVSFUBHF
�
NBJT�QBSGPJT�D�ÏUBJU�USPQ�UBSE�

- F�USBJUFNFOU�EF�MB�+VTUJDF�FU�EF�M�² HMJTF
j� %BOT�MFT�BOOÏFT���
� <���>�MFT�BõBJSFT�EF�WJPM�ÏUBJFOU�MB�SÏDSÏBUJPO�EF�MB�
$PSSFDUJPOOFMMF��<���>��1SÏTJEFOUT
�BTTFTTFVST
�TVCTUJUVU
�HSFöFS
�IVJTTJFS�o�UPVT�

���� (" 65)*&3� 9BWJÒSF�� ������
1BSPMFT�E�BWPSUÏFT
� RVBOE�
M�BWPSUFNFOU�ÏUBJU�DMBOEFTUJO�
1BSJT��²EJUJPOT�EF�-B�.BSUJOJÒSF�
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EFT�IPNNFT�o
�SJBJFOU�EF�CPO�D”VS��.ÐNF�MF�WJPMFVS�SJHPMBJU�EBOT�TPO�CPY��
1PVS�MFT�BõBJSFT�E�BWPSUFNFOU
�D�ÏUBJU�QJSF��<���>��-�BWPSUÏF�ÏUBJU�VOF�DSJNJOFMMF��
+F�NF�TPVWJFOT�E�VO�KVHF�E�JOTUSVDUJPO
�HSBOEF�mHVSF�EV�NPOEF�DBUIPMJRVF
�
BVUPSJUÏ�NPSBMF�EV�1BMBJT
�RVJ�T�ÏUBJU�TQÏDJBMJTÏ�EBOT�MFT�EPTTJFST�E�BWPSUFNFOU��
4BOT�KBNBJT�MFT�RVJUUFS�EV�SFHBSE
�JM�UPSUVSBJU�MFT�JODVMQÏFT�BWFD�NÏUJDVMPTJUÏ
�
EÏDSJWBOU� Ë�NJ�WPJY�FU�EBOT�MFT�UFSNFT�MFT�QMVT�DSVT�DF�RV�JM�BQQFMBJU�MFVS�
BTTBTTJOBU�FU�OF�NBORVBJU�KBNBJT�E�Ï WPRVFS�M�BENJSBCMF�QIJMBOUISPQF�o�
UPVKPVST�VO�IPNNF�o�EPOU�FMMFT�BWBJFOU�QSJWÏ�M�IVNBOJUÏ��*M�O�ÏUBJU�QBT�SBSF�
RVF�MB�TÏBODF�TF�UFSNJOÉU�QBS�VOF�FõSBZBOUF�DSJTF�EF�OFSGT��x�	��
 �-�² HMJTF
�
PNOJQSÏ TFOUF
�KPVBJU�MF�NÐNF�SÙMF�EF�DVMQBCJMJTBUJPO�EFT�GFNN FT���
VOF�GFNNF�RVJ�i DPNNFUUBJUi� VO�BWPSUFNFOU�BMMBJU�FO�FOGFS��*M�FO�
SÏTVMUBJU�RVF�EFT�GFNNFT
�NÐNF�TJ�FMMFT�BWBJFOU�MF�DPVSBHF�EF�MF�GBJSF
�
WJWBJFOU�MF�SFTUF�EF�MFVS�WJF�BWFD�VO�TFOUJNFOU�EF�DVMQBCJMJUÏ 
�EF�IPOUF
�
TBOT�QPVWPJS�MF�QBSUBHFS��

-B�GBNJMMF
³USF�FODFJOUF�TBOT�ÐUSF�NBSJÏF
�QPVS�MFT�GBNJMMFT�NÐNF�QFV�DSPZBOUFT
�D�FTU�
GBJSF�UPNCFS�MB�IPOUF�TVS�MB�GBNJMMF��5SPJT�TPMVUJPOT�TPOU�BMPST�FOWJTBHÏFT���
BWPSUFS
�EBOT�EFT�DPOEJUJPOT�TPVWFOU�EF�SFKFU�FU�E�IVNJMJBUJPO�EF�MB�QBSU�
EFT�NFNCSFT�EF�TB�GBNJMMF
�ÐUSF�NBSJÏF�EF�GPSDF�BV�HÏOJUFVS�PV�Ë�VO�BVUSF�
IPNNF 
�PV�ÐUSF�FOWPZÏF�EBOT�VO�IPTQJDF
�Pá�M�BDDPVDIFNFOU�TF�GFSB�
EJTDSÒUFNFOU�FU�Pá�MB�GFNNF�WFSSB�TPO�CÏCÏ�FOMFWÏ�EÒT�MB�OBJTTBODF�
&U�QPVS�DFMMFT�RVJ�BWPSUFOU�NBSJÏFT
�DFMB�SFTUF�UBCPV��$PNCJFO�EF�GBNJMMFT�
POU�VOF�GFNNF�RVJ�FTU�NPSUF�EBOT�EFT�DJSDPOTUBODFT�EPVUFVTFT� �%POU�
PO�OF�EJU�KBNBJT�WSBJNFOU�MB�DBVTF� �

- FT�QSFNJFST�BDUFT�QVCMJDT�EF�SÏTJTUBODF
®�(SFOPCMF
�DFMB�DPNNFODF�BWFD�MF�EPDUFVS�' BCSF
�KFVOF�HZOÏDPMPHVF�
BV�EÏCVU�EFT�BOOÏFT����� 
�BODJFO�SÏTJTUBOU�FU�NFNCSF�EV�1$
�IPSSJmÏ�
QBS�MFT�DVSFUBHFT�Ë�WJG�QPTU�BCPSUJG�BVYRVFMT�JM�BTTJTUF�Ë�M�IÙQJUBM�� *M�
EÏDPVWSF�MFT�TPVõSBODFT�FU�MFT�NVUJMBUJPOT�TVCJFT�QBS�MFT�GFNNFT�RVJ�
BWPSUFOU��*M�EJU��j�$�ÏUBJU�JOUPMÏSBCMF
�PO�<MF�QFSTPOOFM�NÏEJDBM>�BNBTTBJU�
EFT�TDPVCJEPVT�	KVTRV�Ë���� mMT�UPSTBEÏT
�EBOT�M�VUÏSVT�� 0O�WPZBJU�EFT�
UÏUBOPT�QPTU�BCPSUJG�BUSPDFT��*M�GBMMBJU�GBJSF�RVFMRVF�DIPTF�x��-F�NÏQSJT�FU�MB�
SÏQSPCBUJPO�NBOJGFTUÏT�EBOT�MFT�TFSWJDFT�IPTQJUBMJFST�DPOTUJUVFOU�QPVS�
MVJ�VO�JOBDDFQUBCMF�TDBOEBMF��

$�FTU�FO����� 
�RV�JM�BQQSFOE�QBS�VO�BSUJDMF�EV�KPVSOBM�-F�.POEF�RV�Ë�
M�JOTUJHBUJPO�EV�NÏEFDJO�HZOÏDPMPHVF�. NF�8 FJM�)BMMÏ
�EFT�GFNNFT�
POU�GPOEÏ�VOF�BTTPDJBUJPO�MPJ�������� MB�.BUFSOJUÏ�)FVSFVTF��$F�TPOU�EFT�
GFNNFT�DPOGSPOUÏFT�EBOT�MFVS�QSPQSF�WJF�PV�CJFO�EF�QBS�MFVS�QSBUJRVF�Ë�
MB�GBUBMJUÏ�EFT�NBUFSOJUÏT�OPO�EÏTJSÏFT��*M�Z�BEIÒSF�BVTTJUÙU��
1BS�BJMMFVST
�JM�GBJU�MB�DPOOBJTTBODF�EF�( FPSHFT�1BTDBM
�QSPGFTTFVS�EF�
QIJMPTPQIJF�Ë�MB�' BDVMUÏ� EF�(SFOPCMF
�SBEJDBM�TPDJBMJTUF�FU�QSÏTJEFOU�EV�
$FSDMF�EFT�BNJT�EF�MB�-JCFSUÏ���DIF[�MVJ
�JM�SFODPOUSF�VO�MJFV�E�BDDVFJM�FOUSF�
JOUFMMFDUVFMrMFrT�Pá�UPVT�MFT�TVKFUT�QFVWFOU�ÐUSF�EJTDVUÏT�MJCSFNFOU��$�FTU�
JDJ�RVF�MF�EPDUFVS�' BCSF�USPVWF�VO�BVEJUPJSF�GBWPSBCMF�Ë�TFT�JEÏFT��&U�D�FTU�
EPOD�EBOT�DF�DBESF�RVF�EF�OPNCSFVTFT�SÏVOJPOT�TF�UJFOOFOU�Ë�WPMFUT�
GFSNÏT�FU�RVF�TF�QSÏDJTFOU�MFT�CVUT�EV�HSPVQF�HSFOPCMPJT�EF�MB�.BUFSOJUÏ�
)FVSFVTF���JOGPSNBUJPO�TVS�MB�DPOUSBDFQUJPO�TBOT�BDUJWJUÏ� QSBUJRVF�	TFMPO�
M�FTQSJU�EV�NPVWFNFOU�QBSJTJFO
�
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-F���� ' Ï WSJFS����� 
�MB�QSFNJÒSF�NBOJGFTUBUJPO�QVCMJRVF�B�MJFV���D�FTU�
VOF�DPOGÏSFODF�EV�%PDUFVS�' BCSF�TVS�MF�#JSUI�$POUSPM�	��
 
�DP�PSHBOJTÏF�
QBS�. NF�" ZNBSE�	TFDSÏUBJSF�EV�$FSDMF
��6OF�DFOUBJOF�EF�QFSTPOOFT�
TPOU�QSÏTFOUFT�FU�QSFOOFOU�DPOOBJTTBODF�E�VOF�JOGPSNBUJPO�TDJFOUJmRVF�
FU�MÏHJTMBUJWF�BV�TVKFU�EF�MB�DPOUSBDFQUJPO�FO�&VSPQF�
$FUUF�NÐNF�BOOÏF
�MB�.BUFSOJUÏ�)FVSFVTF�QSFOE�MF�UJUSF�EF�. PVWFNFOU�
' SBOÎBJT�QPVS�MF�1MBOOJOH�' BNJMJBM
�MF�.'1' ��-F�QSPGFTTFVS�1BTDBM�QSFOE�MB�
QSÏTJEFODF�EF�MB�TFDUJPO�HSFOPCMPJTF��

%F����� �Ë� ���� 
�. NF�8 FJM�)BMMÏ�EF�MB�.BUFSOJUÏ�)FVSFVTF�WJFOU�
Ë�(SFOPCMF�SFODPOUSFS�MFT�QFSTPOOFT�EF�MB�TFDUJPO�HSFOPCMPJTF��1BS�MB�
TVJUF
�FMMFT�PSHBOJTFOU�EFT�DPOGÏSFODFT�BmO�E�FYQPTFS�MB�RVFTUJPO�EF�
M�BWPSUFNFOU�	�� 
�EFWBOU�M�PQJOJPO�QVCMJRVF��6O�EFT�PCKFDUJGT�FTU�EF�GBJSF�
UPNCFS�MFT�BSHVNFOUT�NPSBVY�FU�QPMJUJRVFT�QPVS�RVF�M�PQJOJPO�QVCMJRVF�
EFWJFOOF�EF�QMVT�FO�QMVT�GBWPSBCMF�BV�NFTTBHF�EV�.'1'��
®�1BSJT
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����

�POU�GPVSOJ�VOF�CBTF�QSPQJDF�QPVS�VOF�UFMMF�MVUUF��x�

/PVT�TPVIBJUPOT�JDJ�SFWFOJS�TVS�M�IJTUPJSF�EF�DFUUF�MVUUF�QPVS�MF�ESPJU�Ë�
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QVCMJD��"V�NPJT�E�PDUPCSF
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�M�ÏEVDBUJPO�TFYVFMMF
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�FMMF�NÐNF�FU�BWFD�
M�BJEF�EF�+FBO�$PNNÏSPU
�ÏUVEJBOU�FO�DIJNJF
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�
QSJODJQBMFNFOU�EFT�FOTFJHOBOUFT
� EFT�DPNNFSÎBOUFT�FU�RVFMRVFT�
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DPNNF� VOF�PQÏSBUJPO�NPJOT�JNQSFTTJPOOBOUF�� -FT�DPOEJUJPOT�EBOT�
MFTRVFMMFT�TF�EÏSPVMBJU�M�BWPSUFNFOU
�M�BUUJUVEF�NJMJUBOUF�RVF�DFT�DPOEJUJPOT�
OPVT�QFSNFUUBJFOU�E�BEPQUFS�EBOT�MB�QSBUJRVF
�M�IVNBOJTBUJPO�EFT�SFMBUJPOT�
RVF�OPVT�BWJPOT�BWFD�MFT�BWPSUÏFT�HSÉDF�Ë�MB�NÏUIPEF�TPOU�BVUBOU�E�ÏMÏNFOUT�
RVJ�POU�QFSNJT�BVY�GFNNFT�EF�WJWSF�MFVS�BWPSUFNFOU�EBOT�VO�DPOUFYUF�
UPUBMFNFOU�EJõÏSFOU�EF�DFMVJ�EBOT�MFRVFM�FMMFT�EPJWFOU�IBCJUVFMMFNFOU�TF�
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-B�QPTTJCJMJUÏ�QPVS�MB�GFNNF�EF�QBSMFS�MJCSFNFOU�EF�TFT�QSPCMÒNFT�BV�DPVST�EFT�
FOUSFUJFOT
�M�BNCJBODF�SÏDPOGPSUBOUF�EBOT�MBRVFMMF�TF�EÏSPVMBJU�M�BWPSUFNFOU
�
M�ÏMJNJOBUJPO�EFT�QSPCMÒNFT�E�BSHFOU�ÏUBJFOU�BVUBOU�E�BWBOUBHFT�QFSNFUUBOU�
EF�EJNJOVFS�MF�USBVNBUJTNF�QTZDIJRVF
�TVSUPVU�RVBOE�PO�MFT�DPNQBSF�Ë�
MB�TPMJUVEF
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/PVT�OF�OPVT�GBJTPOT�UPVUFGPJT�BVDVOF�JMMVTJPO���MF�GBJU�EF�QSBUJRVFS�EBOT�
MB�DMBOEFTUJOJUÏ
�BV�TFJO�E�VOF�TPDJÏUÏ�Pá�M�BWPSUFNFOU�FTU�SÏQSJNÏ
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FYQMJRVF�MB�UFDIOJRVF�, BSNBO���SFOE�QVCMJD�EFT�TUBUJTUJRVFT�Ë�QBSUJS�EF�
USPJT�DFOUT�BWPSUFNFOUT���MBJTTF�MB�QBSPMF�Ë� EFT�GFNNFT�BWPSUÏFT�QBS�
DFUUF�UFDIOJRVF���BQQPSUF�VO�ÏDMBJSBHF�TVS�MFVS�GPODUJPOOFNFOU�JOUFSOF
�
FYQSJNF�VOF�UFOUBUJWF�E�ÏCBVDIF�QPVS�VOF�BVUSF�NÏEFDJOF�FU�ESFTTF�VO�
VO�QSFNJFS�CJMBO�QPMJUJRVF��
j �/PVT�OF�EFWPOT�QBT�OPVT�GBJSF�E�JMMVTJPOT���MFT�MJCFSUÏT�EF�DPOUSBDFQUJPO�
FU�E�BWPSUFNFOU�QFVWFOU�QBSGBJUFNFOU�ÐUSF�SÏDVQÏSÏFT�FU�JOUÏHSÏFT�EBOT�
MF�DBESF�E�VOF�TPDJÏUÏ�DBQJUBMJTUF�GPOEÏF�TVS�MB�TUSVDUVSF�GBNJMJBMF�EF�UZQF�
QBUSJBSDBMF
�SFQSPEVJTBOU�Ë�TPO�OJWFBV�MFT�SBQQPSUT�E�BVUPSJUÏ�OÏDFTTBJSFT�Ë�
M�²UBU�QPVS�ÏUBCMJS�FU�NBJOUFOJS�TFT�TUSVDUVSFT�ÏDPOPNJRVFT�E�FYQMPJUBUJPO��
-F�QPVWPJS�T�FõPSDFSB�UPVKPVST�E�ÏUPVõFS�MF�DPOUFOV�TVCWFSTJG�EF�MB�MVUUF�
EFT�GFNNFT
�FO�PõSBOU�OPUBNNFOU�MB�QPTTJCJMJUÏ�EF�TF�GBJSF�BWPSUFS
�NBJT�
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�MB�SFWFOEJDBUJPO�EV�ESPJU�BV�QMBJTJS�OF�DPODFSOFOU�UPVKPVST�RVF�MFT�
DPVDIFT�QSJWJMÏHJÏFT�TJ�FMMFT�OF�T�JOTDSJWFOU�QBT�EBOT�MB�MVUUF�TPDJBMF�CFBVDPVQ�
QMVT�HMPCBMF�EF�UPVT�DFVY�RVJ�TPOU�BMJÏOÏT�Ë�UPVT�MFT�NPNFOUT�EF�MFVS�WJF���QBS�
MFVS�USBWBJM
�MFVS�MPHFNFOU
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QFSNBOFODFT�Z�TPOU�UFOVFT�SÏHVMJÒSFNFOU�
-F��� . BJ
�MB�EPDUFVS�"OOJF�' FSSFZ�. BSUJO�FTU�BSSÐUÏF� BWFD� TPO�NBSJ�
FU�TB�CFMMF�T”VS�Ë�MFVS�EPNJDJMF�EF�-B�7JMMFVOFVWF
�MË�Pá�TF�USPVWF�MB�
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. BOFOU
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�VOF�JODVMQBUJPO�FTU�SFUFOVF�DPOUSF�MB�EPDUFVS�
"OOJF�'FSSFZ�. BSUJO�QPVS�BWPJS�QSBUJRVÏ�EFT�BWPSUFNFOUT��
$�FTU�VOF�TPSUJF�PöDJFMMF�EF�MB�DMBOEFTUJOJUÏ ���SFWFOEJDBUJPO�EF�DJOR�
DFOUT�BWPSUFNFOUT�QSBUJRVÏT�QBS�$IPJTJS�(SFOPCMF�EFQVJT�VO�BO�FU�EF�
GBÎPO�DPMMFDUJWF���

6OF�NBOJGFTUBUJPO�TF�UJFOU�MF���� NBJ�Ë�M�BQQFM�EF�$IPJTJS
�EV�1' �FU�EV�
.-" $�QPVS���
� MB�MFWÏF�EF�M�JODVMQBUJPO�E�"OOJF�'FSSFZ�. BSUJO��
� M�PVWFSUVSF�E�VO�DFOUSF�E�PSUIPHÏOJF�	EBOT�MFRVFM�TF�QSBUJRVFSPOU�
EFT�BWPSUFNFOUT
�TF�QSFTDSJSPOU�EFT�NÏUIPEFT�DPOUSBDFQUJWFT�FU�TFSPOU�
BCPSEÏT�MFT�QSPCMÒNFT�EF�MB�TFYVBMJUÏ
���
� M�BCSPHBUJPO�EF�MB�-PJ�EF� ������� QPVS�M�BWPSUFNFOU�FU�MB�
DPOUSBDFQUJPO�MJCSFT�FU�HSBUVJUT�
%JY�NJMMF�QFSTPOOFT�EÏmMFOU�BV�DSJT�EF�j� ' MJDT
�DVSÏT
�NÏ EFDJOT
�JMT�
OF�EÏDJEFSPOU�QMVT�QPVS�OPVT�x�

6OF�TFNBJOF�QMVT�UBSE
�MF���� NBJ
�VOF�KPVSOÏF�OBUJPOBMF�E�BDUJPO�B�MJFV�
BWFD�mMNT
�TUBOET
�WFOUFT�EF�MJWSFT�BV�1BMBJT�EFT�4QPSUT
�FO�NÐNF�UFNQT�
RVF�EFT�BDUJPOT�TPOU�NFOÏFT�EFWBOU�M�)ÙQJUBM�EFT�4BCMPOT
�EFWBOU�MFT�
HSBOET�NBHBTJOT�FU�TVS�MB�QMBDF�(SFOFUUF��-F�USBDU�RVJ�BOOPODF�DFUUF�
KPVSOÏF�QPTF�DMBJSFNFOU�MF�EÏDPS���
j� ®�QBSUJS�EF�NBJOUFOBOU�MB�MPJ�FTU�NPSUF���MF�QPVWPJS�OF�QFVU�QMVT�
EÏDJEFS�QPVS�OPVT��x
-F�TPJS
�VO�HSBOE�NFFUJOH�SBTTFNCMF�USPJT�NJMMF�DJOR�DFOUT�QFSTPOOFT�BV�
4UBEF�EF�(MBDF�

%F�UPVUF�MB�' SBODF
�EFVY�NJMMF�GFNNFT�EFNBOEFOU�MFVS�JODVMQBUJPO�
QPVS�DPNQMJDJUÏ� E�BWPSUFNFOU�BV�KVHF�' BCSF�DIBSHÏ�EF�M�BõBJSF��" V�mOBM
�
M�JODVMQBUJPO�EF�MB�EPDUFVS�"OOJF�' FSSFZ�. BSUJO�FTU�MFWÏF�FU�TF�UFSNJOF�
QBS�VO�OPO�MJFV��-�BWPDBUF�(JTÒMF�)BMJNJ�EÏDMBSFSB�RV��j� BQSÒT�M�BõBJSF�EF�
(SFOPCMF
�BVDVO�KVHF�FO�' SBODF�O�B�MF�ESPJU�EÏTPSNBJT�E�JODVMQFS�QPVS�MB�
WJPMBUJPO�E�VOF�MPJ�RVJ�O�FYJTUF�QMVT�EBOT�MFT�GBJUT�x��	��
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DFOUBJOF�EF�QFSTPOOFT�QSÏTFOUFT
�CMFTTF�QMVTJFVST�E�FOUSF�FMMFT�EPOU�VOF�
MZDÏFOOF�HSJÒWFNFOU��/ �PVCMJPOT�QBT�RVF�DF�mMN�USBJUF�EF�M�BWPSUFNFOU�
EBOT�TPO�DPOUFYUF�TPDJBM
�DF�RVJ�FTU�USÒT�TVCWFSTJG��-F�TPJS�NÐNF�EFT�
NJMMJFST�EF�NBOJGFTUBOUrFrT�DSJFOU�EBOT�MB�SVF�j� )JTUPJSF�E�"��QBTTFSB���x��&U�
j� ' BDF�Ë�DFT�NFTVSFT�BSCJUSBJSFT
�GBDF�Ë�MB�WJPMFODF�QPMJDJÒSF
�GBDF�Ë�M�BUUFJOUF�Ë�
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�EFVY�NJMMF�DJOR�DFOUT�QFSTPOOFT�TF�SBTTFNCMFOU�
MF���� Ë�M�BQQFM�EV�.-" $�FU�EÏmMFOU�EBOT�MB�WJMMF
�FYJHFBOU�MB�MJCSF�EJõVTJPO�
EV�mMN�FU�MB�MJCFSUÏ� EF�M�BWPSUFNFOU�FU�EF�MB�DPOUSBDFQUJPO��-�ÏNPUJPO�FTU�
GPSUF�EBOT�MFT�MZDÏFT���QMVTJFVST�GPOU�HSÒWF�MF�����
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%SPJUT�EF�M�) PNNF�BV�UIÏÉUSF�EF�(SFOPCMF�FO�QMBÎBOU�TFT�nJDT�EFWBOU�
MF�UIÏÉUSF��-FT�EFVY�NJMMF�DJOR�DFOUT�HSFOPCMPJTrFrT�SBTTFNCMÏrFrT�QMBDF�
4U�"OESÏ� EÏDJEFOU�E�BMMFS�FO�NBOJGFTUBUJPO�Ë�MB�#PVSTF�EV�5SBWBJM��-Ë
�
EBOT�VOF�TBMMF�BSDIJ�DPNCMF
�MF�mMN�FTU�QSPKFUÏ� JOUÏHSBMFNFOU�EBOT�VO�
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UPOOFSSF�E�BQQMBVEJTTFNFOUT��-F��� EÏDFNCSF
�MF�mMN�FTU�QSPKFUÏ� TVS�MF�
DBNQVT�EFWBOU�IVJU�DFOUT�QFSTPOOFT
�MF��� EÏDFNCSF�EBOT�MF�RVBSUJFS�
EF�-B�7JMMFOFVWF��-B�EJõVTJPO�DPOUJOVF�EBOT�E�BVUSFT�RVBSUJFST
�VTJOFT�FU�
GBDVMUÏT��*M�FTU�ÏHBMFNFOU�QSÏTFOUÏ� Ë�M�)ÙQJUBM���VO�HSPVQF�GFNNFT�T�FTU�
DPOTUJUVÏ�BmO�EF�T�FYQSJNFS�TVS�MFVST�DPOEJUJPOT�EF�USBWBJM�FU�BVTTJ�TVS�
UPVU�DF�RVJ�DPODFSOF�MB�TFYVBMJUÏ 
�MB�DPOUSBDFQUJPO�FU�M�BWPSUFNFOU�

$BSNFO�FU�)ÏMÒOF�	��
� OPVT�SBDPOUFOU�DPNNFOU�JMMFT�BWBJFOU�GPSNÏ� EFT�
MJHOFT�QPVS�EÏGFOESF�MF�mMN
�TF�QSFOBOU�j� DPVQT�EF�NBUSBRVFT�FU�QFMMFT�
EF�DIBOUJFS�EBOT�MB�HVFVMF�x��&MMFT�FYQMJRVFOU�Ë�RVFM�QPJOU�FMMFT�ÏUBJFOU�
NPCJMJTÏFT�QFOEBOU�DFUUF�QÏSJPEF�EF�MVUUF�FU�TF�TFOUBJFOU�GPSUFT
�QPVS�
BõSPOUFS�j�M�FOOFNJ�FO�GBDF
�RVJ�ÏUBJU�QVJTTBOU�x�

®�(SFOPCMF
�M�BTTPDJBUJPO�$IPJTJS�FTU�FO�BUUFOUF�EF�TVCWFOUJPO�EF�MB�
NBJSJF��4VJUF�Ë�EFT�EÏTBDDPSET�QPMJUJRVFT�FOUSF�M�BTTPDJBUJPO�OBUJPOBMF�
RVJ�SFGVTF�MB�QSBUJRVF�EF�M�BWPSUFNFOU�FU�MB�TFDUJPO�HSFOPCMPJTF
�DFUUF�
EFSOJÒSF�EÏDJEF�EF�DSÏFS�TB�QSPQSF�BTTPDJBUJPO�FU�TF�OPNNF�.-" $��
$IPJTJS�	M�BQQFMMBUJPO�$IPJTJS�FTU�NBJOUFOVF�TFVMFNFOU�QPVS�SFDFWPJS�MB�
TVCWFOUJPO
�BmO�EF�SFKPJOESF�MF�.-"$�

$F�NPVWFNFOU
�USÒT�BDUJG
�BVSB�QFSNJT�M�JNQPSUBUJPO�EF�MB�NÏUIPEF�
, BSNBO
� M�PSHBOJTBUJPO�EF�NBOJGFTUBUJPOT
� EF�QSPKFDUJPOT
� EF�QSPDÒT�
QVCMJDT�WJDUPSJFVY
�M�JNQMJDBUJPO�EF�DFSUBJOT�NFNCSFT�EV�DPSQT�NÏEJDBM
�
MB�QVCMJDBUJPO�E�ÏDSJUT�JMMÏHBVY
�NBJT�BVTTJ�VOF�SÏnFYJPO�RVBOU�BVY�
DPOEJUJPOT�QTZDIPMPHJRVFT�EFT�BWPSUFNFOUT��*M�T�JOTDSJU�EBOT�VOF�QSBUJRVF�
SÏ WPMVUJPOOBJSF���PSHBOJTFS�VOF�QSFTTJPO�QPQVMBJSF�QPVS�DIBOHFS�MB�MPJ
�
NBJT�BVTTJ�PSHBOJTFS�EFT�QSBUJRVFT�	HSBUVJUFT��
�EBOT�MF�RVPUJEJFO�RVJ�
SFNFUUFOU�FO�DBVTF�M�FOGFSNFNFOU�EFT�GFNNFT�EBOT�MB�NBUFSOJUÏ ��*M�
QPTF�MB�RVFTUJPO�EV�QPVWPJS�RVF�DIBRVF�GFNNF�o�FU�DIBRVF�JOEJWJEVrF�
FO�TPJ�o�B�TVS�TB�QSPQSF�WJF
�TVS�TPO�DPSQT
�EBOT�VO�NPOEF�QBUSJBSDBM
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DBQJUBMJTUF
�ÏUBUJRVF
�Pá�MB�NÏEFDJOF�TF�GBJU�VO�EFT�SFMBJT�EV�QPVWPJS�FO�
QMBDF�

- F�. PVWFNFOU�EF�-JCÏSBUJPO�EF�M�" WPSUFNFOU�
FU�EF�MB�$POUSBDFQUJPO� 	.-" $

� PCKFDUJGT�QPMJUJRVFT�FU�
QSBUJRVFT�TVCWFSTJWFT��

%ÒT����� �MB�OÏDFTTJUÏ� EF�T�PSHBOJTFS�EBOT�MFT�RVBSUJFST
�TVS�MFT�MJFVY�EF�
USBWBJM�FU�EBOT�MFT�ÏDPMFT�EFWJFOU�VSHFOUF��$�FTU�BJOTJ�RVF�EFT�iDPNJUÏTw�TF�
EÏWFMPQQFOU�QPVS�QFSNFUUSF�E�PSHBOJTFS�VOF�WÏSJUBCMF�TPMJEBSJUÏ� FOUSF�
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MFT�GFNNFT�	HBSEF�E�FOGBOU
�BSHFOU���

�QPVS�QFSNFUUSF�M�JOGPSNBUJPO�TVS�
M�BWPSUFNFOU�FU�QPVS�JNQPTFS�DFUUF�MJCFSUÏ� EBOT�MFT�GBJUT��%BOT�MF�NÐNF�
UFNQT
�EFT�iQFSNBOFODFT�DFOUSBMFTw�TPOU�BTTVSÏFT�BV�MPDBVY�EV�1'�

-F���� NBJ
�Ë�MB�#PVSTF�EV�USBWBJM�VOF�SÏVOJPO�EF�DPPSEJOBUJPO�SFHSPVQF���
� 1MVTJFVST�DPNJUÏT�EF�RVBSUJFST���7JMMFOFVWF
�4UBMJOHSBE���"MQJOT
�4U�
#SVOP
�5FJTTFJSF
�. JTUSBM
�4U�-BVSFOU
�7JMMBHF�0MZNQJRVF
�(SFOPCMF�DFOUSF�
FU�/PUSF�EBNF���FU�E�BVUSFT�WJMMFT
�UFMMFT�' POUBJOF
�4U�. BSUJO�MF�7JOPVY
�
. FZMBO�MF�CBT
� %FT�HSPVQFT�NJMJUBOUT�BZBOU�QSJT�EFT�JOJUJBUJWFT�TVS�MFVS�MJFV�
EF�USBWBJM�	-F�1POUFU� FU�MF�-ZDÏF�(*$$-� Ë�4U�. BSUJO�E�)ÒSFT
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� %FT�NJMJUBOUrFrT�EV�(*4�FU�EF�$IPJTJS��

$FT�DPNJUÏT�SBTTFNCMFOU�UPVUFT�DFMMFT�FU�UPVT�DFVY�RVJ�FOUFOEFOU�MVUUFS�
DPODSÒUFNFOU�TVS�MFVST�MJFVY�EF�WJF�QPVS�M�BWPSUFNFOU�FU�MB�DPOUSBDFQUJPO�
MJCSFT�FU�HSBUVJUT��*MT�TF�mYFOU�DPNNF�PCKFDUJG�EF�QSFOESF�FO�DIBSHF�
MB�MVUUF�QPMJUJRVF
�M�JOGPSNBUJPO�FU�MB�QSBUJRVF�EF�M�BWPSUFNFOU�QBS�
EFT�QFSTPOOFT�QBSBNÏEJDBMFT�PV�QBT
�GPSNÏFT�QBS�EFT�NÏEFDJOT��
%FT�ÏRVJQFT�DPOUJOVFOU�Ë�TF�DPOTUJUVFS�QPVS�QSBUJRVFS�EFT�BWPSUFNFOUT
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�QBS�VTJOFT����
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M�PSJFOUBUJPO�EF�DFT�EJõÏSFOUT�DPNJUÏT� FO�VO�.-" $� HSFOPCMPJT�� $F�
NPVWFNFOU�EÏQBTTF�MF�TFVM�DBSBDUÒSF�E�VO�NPVWFNFOU�EF�TPMJEBSJUÏ�
QPVS�EFWFOJS�ÏHBMFNFOU�VO�WÏSJUBCMF�NPVWFNFOU�EF�MVUUF�QPVS�MB�MJCFSUÏ�
EF�M�BWPSUFNFOU�FU�EF�MB�DPOUSBDFQUJPO��%FT�SÏVOJPOT�EF�DPPSEJOBUJPO�
EFT�DPNJUÏT�TPOU�PSHBOJTÏFT�UPVT�MFT�WFOESFEJT�TPJST�Ë�$IPSSJFS�#FSSJBU�FU�
VOF�KPVSOÏF�E�BDUJPO�QVCMJRVF�FTU�PSHBOJTÏF�MF���� +VJO�EBOT�MF�DBESF�EFT�
BTTJTFT�OBUJPOBMFT�EV�.-"$�PSHBOJTÏFT�Ë�(SFOPCMF��
-F�NPVWFNFOU�QPVS�M�BWPSUFNFOU�FU�MB�DPOUSBDFQUJPO�FTU�EF�QMVT�FO�
QMVT�QPQVMBJSF
�TPMJEBJSF�FU�PSHBOJTÏ���NBMHSÏ� MB�MPJ�RVJ
�FMMF
�O�B�QBT�CPVHÏ�
E�VO�QPVDF�
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�QSFOOFOU�USPQ�MB�QBSPMF�FU�EPOD�MF�QPVWPJS�BV�
TFJO�EV�.-" $��-FT�NJMJUBOUFT�WPJFOU�MB�MVUUF�QPVS�M�BWPSUFNFOU�MJCSF�FU�
HSBUVJU�EBOT�MB�QFSTQFDUJWF�E�VOF�MJCÏSBUJPO�EFT�GFNNFT
�BMPST�RVF�EFT�
NJMJUBOUT�T�JOUÏSFTTFOU�Ë�MB�MVUUF�EBOT�MB�NFTVSF�Pá�DFMMF�DJ�B�TVTDJUÏ� VOF�
NPCJMJTBUJPO�EF�NBTTF�BVUPVS�E�VO�PCKFDUJG�Ë�UFOEBODF�TVCWFSTJWF��6O�
OPVWFBV�UFYUF�E�PSJFOUBUJPO�FTU�BMPST�WPUÏ� FU�MFT�IPNNFT�TF�SFUJSFOU�QFV�
Ë�QFV�EV�NPVWFNFOU�

j�5PVUFT�TPOU�E�BDDPSE�TVS�MF�GBJU�RVF�MB�MVUUF�QPVS�VOF�NBUFSOJUÏ�MJCSF�OF�QFVU�
ÐUSF�HBHOÏF
�WÏSJUBCMFNFOU
�RV�BWFD�VOF�MJCÏSBUJPO�EFT�GFNNFT�FU�RVF�DFUUF�
MJCÏSBUJPO�FTU�VO�ÏMÏNFOU�OÏDFTTBJSF�Ë�MB�MVUUF�BOUJDBQJUBMJTUF��x�	��


$IPJTJS�.-" $�DPOUJOVF�TFT�DPNJUÏT�EF�RVBSUJFST�o�FU�E�FOUSFQSJTFT�o�FU�TFT�
QFSNBOFODFT�DFOUSBMFT�BV�MPDBM�EV�1' �o�FU�SVF�#MBODIBSE�o�ÏHBMFNFOU�
EBOT�EJõÏSFOUT�GPZFST
�VTJOFT�FU�ÏDPMFT��2VFMRVFT�BWPSUFNFOUT�TPOU�GBJUT�
DIBRVF�TFNBJOF�QBS�VO�QFUJU�HSPVQF�EF�GFNNFT�RVJ�TF�TPOU�GPSNÏFT�
Ë�MB�NÏUIPEF�, BSNBO
�NBMHSÏ� MB�TBJTJF�EV�NBUÏSJFM�Ë�-B�7JMMFOFVWF��
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- B� MVUUF� RVPUJEJFOOF�QPVS�MF�ESPJU�Ë� M�BWPSUFNFOU�FU�Ë� MB�
DPOUSBDFQUJPO�FOUSBÔOF�VOF�SFNJTF�FO�RVFTUJPO�EV�TZTUÒNF�EF�
TBOUÏ� FO�HÏOÏSBM
� EFT�SBQQPSUT�FOUSF�NÏEFDJOT�FU�QBUJFOUrFrT
�
IPNNFT� FU�GFNNFT
� NBJT�BVTTJ�VOF�SÏnF YJPO�TQÏDJmRVF�TVS�
M�PQQSFTTJPO�EFT�GFNNFT
�MB�TFYVBMJUÏ 
�MB�GBNJMMF���

-F�. PVWFNFOU�EF�-JCÏSBUJPO�EFT�' FNNFT�FU�MFT�
HSPVQFT�GFNNFT
-F�QSFNJFS�HSPVQF�GFNNFT�TF�GPSNF�BV�QSJOUFNQT� ����� BWFD�VOF�
EJ[BJOF�EF�GFNNFT�BV�RVBSUJFS�EF�M�"CCBZF��-FT�VOFT�NJMJUBOUFT�Ë�MB�
./&' 
�MFT�BVUSFT�NJMJUBOUFT�EF�MB�( BVDIF�1SPMÏUBSJFOOF��5PVUFT�ÏUVEJBOUFT�
PV�QSPGFTTFVSFT�BV�DBNQVT�VOJWFSTJUBJSF��1BS�MB�TVJUF�TPOU�DSÏÏT� EFVY�
HSPVQFT�EF�USBWBJM�TVS�MFT�UIÒNFT�iMFT�DPNNVOBVUÏTi� 	QPVS�TPSUJS�EV�
TDIÏNB�USBEJUJPOOFM�DPVQMF�GBNJMMF
�FU�iBWPSUFNFOU�DPOUSBDFQUJPOi��$F�
EFSOJFS�T�FTU
�QBS�MB�TVJUF
�MJÏ�BV�1'�

5PVU�BV�MPOH�EF�M�BOOÏF���� �� 
�DFT�HSPVQFT�TF�SÏVOJTTFOU�SÏHVMJÒSFNFOU�
DIF[� M�VOF�PV�DIF[� M�BVUSF�� -FT�SÏVOJPOT�OF�TPOU�QBT�BOOPODÏFT�
QVCMJRVFNFOU�FU�MFT�JOGPSNBUJPOT�TF�QBTTFOU�EF�CPVDIF�Ë�PSFJMMF��

®� M�BVUPNOF���� � 
� MB�QSFNJÒSF� NBOJGFTUBUJPO�QVCMJRVF�EV�.-'�
HSFOPCMPJT�B�MJFV�EBOT�MF�DFOUSF�WJMMF
�SÏ VOJTTBOU�VOF�RVBSBOUBJOF�EF�
QFSTPOOFT��%BOT�VO�USBDU�RV�FMMFT�EJõVTFOU
�FMMFT�ÏDSJWFOU��
j� -�0113&44*0/�%&4�'&..&4�&45�&--&�6/&�3²"-*5²� 
1PVS�MF�NÐNF�USBWBJM
�MFT�GFNNFT�TPOU�NPJOT�QBZÏFT�RVF�MFT�IPNNFT��2VBOE�
FMMFT�SFOUSFOU�Ë�MB�NBJTPO
�VOF�OPVWFMMF�KPVSOÏF�EF�USBWBJM�DPNNFODF���
NÏOBHF
�DVJTJOF
�FOGBOUT
�NBSJ�Ë�TFSWJS��3ÏTVMUBU������ IFVSFT�EF�USBWBJM�QBS�
TFNBJOF�QPVS�VOF�'&..&���x

$�FTU�BV�DPVST�EF�M�BOOÏF����� �RVF�EFT�GFNNFT�EFT�PSHBOJTBUJPOT�
USPUTLJTUFT�PV� MÏOJOJTUFT�DPNNFODFOU�Ë� WFOJS�BVY�SÏVOJPOT�� -F�
. PVWFNFOU�T�PSJFOUF�BMPST�WFST�MFT�USBWBJMMFVTFT
�QPVS�MVUUFS�DPOUSF�iMBi�
DBVTF�ÏDPOPNJRVF�EF�M�PQQSFTTJPO�EFT�GFNNFT
�Ë�TBWPJS�MB�QSPEVDUJPO�
DBQJUBMJTUF��$FU�BTQFDU�iMVUUF�EFT�DMBTTFTw� BNÒOF�EFT�EJWFSHFODFT�BV�
TFJO�EV�NPVWFNFOU��$�FTU�BV�DPVST�EF�MB�NÐNF�QÏSJPEF�RV�VOF�BVUSF�
QSÏPDDVQBUJPO�T�JNQPTF�BVY�HSPVQF�GFNNFT���M�BWPSUFNFOU��7PZBOU�
DPNNFOU�Ï WPMVF�M�PSHBOJTBUJPO�EF�MB�MVUUF�QPVS�M�BWPSUFNFOU
�DFSUBJOFT�
O�POU�QBT�FOWJF�E�BUUBRVFS�MB�DPOEJUJPO�EFT�GFNNFT�TPVT�DFU�BOHMF��
%BVUSFT
�BV�DPOUSBJSF
�PSJFOUFOU�MFVS�MVUUF�EBOT�DF�DBESF�MË���UPVU�BV�
MPOH�EF�M�BOOÏF����� 
�BQSÒT�BWPJS�DP�GPOEÏ�VO�.-" $�HSFOPCMPJT
�FMMFT�
DSÏFOU�EFT�DPNJUÏT�EF�RVBSUJFS��&O�SÏBMJUÏ 
�j�MB�MVUUF�QPVS�M�BWPSUFNFOU�BHJU�
DPNNF�VO�DBUBMZTBUFVS�TVS�MB�MVUUF�EFT�GFNNFT�FO�HÏOÏSBM�FU�EFWJFOU�TPVSDF�
E�JOTQJSBUJPO�FO�DF�RVJ�DPODFSOF�MB�NBOJÒSF�EF�M�PSHBOJTFS�x�	��
 �

%FT�WPZBHFT�DPMMFDUJGT�FO�)PMMBOEF�TPOU�PSHBOJTÏT�FU�QFSNFUUFOU�EF�
OPNCSFVTFT�EJTDVTTJPOT�FU�SFODPOUSFT�
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4SYV�RSYW�� PE�,SPPERHI�
G¸IWX�TEW�HIW�ZEGERGIW��
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� -FT�NJOFVSFT�DÏMJCBUBJSFT�EPJWFOU�BWPJS�MF�DPOTFOUFNFOU�ÏDSJU�
E�VO�EF�MFVST�QBSFOUT�
� -F�SFNCPVSTFNFOU�O�FTU�QBT�QSÏ WV�
� -FT�ÏUSBOHÒSFT�TBOT�QBQJFST�OF�QFVWFOU�QBT�BWPSUFS��
� $FUUF�MPJ�QSÏ WPJU�VOF�ÏEVDBUJPO�Ë�MB�DPOUSBDFQUJPO
�TBOT�QPVS�
BVUBOU�MVJ�BDDPSEFS�EF�SÏFMT�NPZFOT�EF�NJTF�FO�”VWSF��
� -B�MPJ�PSHBOJTF�VO�QBSDPVST�EF�MB�DPNCBUUBOUF�QPVS�MB�GFNNF�
EÏTJSBOU�BWPSUFS��
��� &MMF�EPJU�WPJS�VO�NÏEFDJO
�RVJ�EPJU�M�JOGPSNFS�EFT�SJTRVFT�FODPVSVT�
QPVS�FMMF�NÐNF�FU�QPVS�TFT�NBUFSOJUÏT�GVUVSFT�	BMPST�RV�JM�O�Z�B�QMVT�
E�JNQBDU�TVS�MB�GFSUJMJUÏ

� EFT�BJEFT�GBNJMJBMFT�FU�Ë�M�BEPQUJPO
�QVJT�BQSÒT�
TFVMFNFOU
�EFT�DFOUSFT�E�*7(��
��� &MMF�EPJU�BMMFS�DPOTVMUFS�VO�DFOUSF�E�JOGPSNBUJPO�FU�EF�DPOTFJM�GBNJMJBM
�
Pá�M�BTTJTUBOUF�EPJU�MVJ�QSPQPTFS�EFT�TPMVUJPOT�Ë�TFT�iQSPCMÒNFT�TPDJBVYw��
��� 6OF�TFNBJOF�BQSÒT�MB�QSFNJÒSF�DPOTVMUBUJPO
�FMMF�EPJU�SFOPVWFMFS�TB�
EFNBOEF�E�JOUFSSVQUJPO�BVQSÒT�EF�TPO�NÏEFDJO
�QBS�ÏDSJU��
��� -F�NÏEFDJO�QFVU�BMPST�QSBUJRVFS�M�*7(
� EBOT�VO�IÙQJUBM�BQQSPQSJÏ��
$FQFOEBOU
�MFT�NÏEFDJOT
�MF�QFSTPOOFM�NÏEJDBM�FU�MFT�ÏUBCMJTTFNFOUT�
QSJWÏT�QFVWFOU�SFGVTFS�EF�QSBUJRVFS�DFU�BDUF��1BS�FYFNQMF
�MFT�IÙQJUBVY�
OF�QFVWFOU�GBJSF�QMVT�EV�RVBSU�EF�MFVST�JOUFSWFOUJPOT�EF�HZOÏDP�
PCTUÏUSJRVF�FO�*7(
�TPVT�QFJOF�EF�GFSNFUVSF��
��� -�ÏUBCMJTTFNFOU�EPJU�JOGPSNFS�MB�GFNNF� BWPSUÏF� EFT�NPZFOT�EF�
DPOUSBDFQUJPO��
-B�MPJ�7FJM�FTU�NJTF�Ë�M�ÏQSFVWF�� - FT�NJMJUBOUrFrT�DPOUJOVFOU�Ë�TF�
NPCJMJTFS
� DBS�MB�MPJ�O�FTU�QBT�BQQMJRVÏF�EBOT�MB�SÏBMJUÏ �� -FT�
PDDVQBUJPOT�E�IÙQJUBVY�FU�MFT�MVUUFT�MPDBMFT�QPVS�MB�DSÏBUJPO�EF�DFOUSFT�
E�*7(�POU�MJFV�VO�QFV�QBSUPVU��

&O�NBST�����
� TJY�NJMJUBOUFT�EV�.-" $�E�"JY�FO�1SPWFODF�TPOU�JODVMQÏFT�
EF�QSBUJRVF�IBCJUVFMMF�E�BWPSUFNFOU�	OFVG�DFOU�EFQVJT���

� EF�UFOUBUJWF�
E�BWPSUFNFOU�FU�E�FYFSDJDF�JMMÏHBM�EF�MB�NÏEFDJOF��-FVS�MVUUF���DPOUJOVFS�
Ë�QSBUJRVFS�EFT�BDDPVDIFNFOUT
�NBJT�BVTTJ�EFT�BWPSUFNFOUT�Ë�EPNJDJMF�
NBMHSÏ� MB�MPJ�7FJM
� QBSDF�RVF
� TFMPO�FMMFT
� M�BDDPVDIFNFOU�DPNNF�
M�BWPSUFNFOU�QFVWFOU�ÐUSF�DPOUSÙMÏT�QBS�MFT�GFNNFT�FMMFT�NÐNFT�TJ�D�FTU�
MFVS�TPVIBJU��
j�" WBOU�MB�MPJ�7FJM
�<���>�M�BWPSUFNFOU�O�ÏUBJU�QBT�VO�BDUF�NÏEJDBM
�NBJT
�UPVU�
KVTUF�VO�BDUF�IPOUFVY�QBS�MFRVFM�MFT�GFNNFT�MJWSBJFOU�QBS�GPSDF�MFVST�DPSQT�
BV�USBmD
�Ë�MB�WJPMFODF�EF�M�BWPSUFNFOU�DMBOEFTUJO��*M�B�GBMMV�RVF�MFT�GFNNFT�
FMMFT�NÐNFT�T�BQQSPQSJFOU�MB�UFDIOJRVF�EF�M�BWPSUFNFOU�QBS�BTQJSBUJPO�
	NÏUIPEF�, BSNBO
�DPVSBNNFOU�QSBUJRVÏF�FO�$IJOF�FU�BVY�²UBUT�6OJT�QBS�
EFT�OPO�NÏEFDJOT
�QPVS�RVF�TPVEBJO�MB�MPJ�GBTTF�EF�M�BWPSUFNFOU�VO�BDUF�
NÏEJDBM��<���>�-F�.- " $�E�" JY�OF�SFGVTF�QBT�MFT�UFDIOJRVFT�NÏEJDBMFT��*M�T�FTU�
UPVKPVST�QSÏPDDVQÏ�E�BTTVSFS�MFT�NFJMMFVST�DPOEJUJPOT�UFDIOJRVFT�Ë�UPVUFT�
TFT�JOUFSWFOUJPOT���BWPSUFNFOU
�QPTF�EF�TUÏSJMFU
�BDDPVDIFNFOUT��<���>�"V�
DPVST�EFT�BTQJSBUJPOT�	FO�IPTQJUBMJTBUJPO

�OPVT�BWPOT�QV�DPOTUBUFS�RVF�MF�
TBWPJS�NÏEJDBM�OPVT�ÏUBJU�FO�SÏBMJUÏ�DPOmTRVÏ��&OUSF�OPVT
�FO�EJTDVUBOU�EF�
TFT�QSPCMÒNFT
�OPVT�BWPOT�QV�Ï WJUFS�UPVT�MFT�JODPOWÏOJFOUT�EF�MB�QSBUJRVF�
QVSFNFOU�NÏEJDBMF�RVJ�OF�UJFOU�QBT�DPNQUF�EF�OPVT
�EF�OPT�EÏTJST
�EF�OPUSF�
WSBJF�WJF�FU�DPOTJEÒSF�OPT�DPSQT�TJNQMFNFOU�DPNNF�EFT�PCKFUT��x�	�

-B�NPCJMJTBUJPO�EF�TPVUJFO�BVY�GFNNFT�E�"JY
�D�FTU�BVTTJ�MB�QSJTF�EF�
DPOTDJFODF�NBTTJWF�	EFVY�BOT�BQSÒT�MF�WPUF�EF�MB�MPJ�7FJM

�RVF�SJFO�O�FTU�
SÏTPMV
�RV�JM�GBVU�DPOUJOVFS�MB�MVUUF�DPOUSF�VOF�NÏEFDJOF�EF�DMBTTF���
j� -F�.- " $�BKPVUF�RVF�MB�QSJODJQBMF�SBJTPO�RVJ�B�DPOEVJU�EFT�NJMJUBOUFT�E�" JY�Ë�
QPVSTVJWSF�MFT�BWPSUFNFOUT�DF�TPOU�MFT�JOTVöTBODFT�EF�MB�MPJ�7FJM�x��	�


���+PVSOBM�-F�4PJS
���������

��� +PVSOBM�-F� 1SPWFOÎBM
�
���������



��

-PST�EF�DFUUF�BõBJSF
�MF�.-" $�SFÎPJU�CFBVDPVQ�EF�TPVUJFO��-FVS�EÏGFOTF�
TFSB�DPMMFDUJWF���TJ�FMMFT�POU�UPVUFT�SFDPOOV�BWPJS�QSJT�QBSU�Ë�M�BWPSUFNFOU
�
FMMFT�POU�SFGVTÏ�EF�QSÏDJTFS�MFVST�SÙMFT�SFTQFDUJGT�

-F���PDUPCSF�����
� MB�QSFTTJPO�EF�MB�SVF�FTU�GPSUF���DJORVBOUF�NJMMF�GFNNFT
�
FO�DPSUÒHF�OPO�NJYUF
�NBOJGFTUFOU�Ë�1BSJT�QPVS�MF�ESPJU�Ë�M�BWPSUFNFOU�
MJCSF�FU�HSBUVJU�QPVS�UPVUFT�FU�QPVS�RVF�M�PO�DFTTF�EF�GBJSF�EFT�MPJT�TVS�
MFVS�WFOUSF��$�FTU�DFMB�RVF�TJHOJmF�M�VOF�EFT�SFWFOEJDBUJPOT�FTTFOUJFMMFT�
EF�DFUUF�NBSDIF���MB�EÏQÏOBMJTBUJPO�EF�M�BWPSUFNFOU��-B�MPJ�1FMMFUJFS�FTU�
WPUÏF�Ë�VOF�DPVSUF�NBKPSJUÏ� Ë�M�" TTFNCMÏF
�DPOmSNBOU�MB�MPJ�7FJM
�BWFD�TFT�
NBORVFT
�NBJT�FO�SBKPVUBOU�M�PCMJHBUJPO�EFT�IÙQJUBVY�QVCMJDT�EF�DSÏFS�
EFT�DFOUSFT�E�*7(�

&O�����
� MF�CJMBO�EF�MB�MPJ�7FJM�FTU�QSPCMÏNBUJRVF���MFT�NÏEFDJOT�O�BZBOU�QBT�
TJHOÏ�MB�iDMBVTF�EF�DPOTDJFODFw�	�
 �QPVS�M�*7(� POU�EFT�QSBUJRVFT�EÏMPZBMFT�
FU�EJTTVBTJWFT�FOWFST�MFVST�QBUJFOUFT
�MFT�IÙQJUBVY�UBSEFOU�Ë�DSÏFS�MFVS�
DFOUSF�E�*7(�� %F������ Ë�����
� MFT�JODVMQBUJPOT�QPVS�BWPSUFNFOUT�JMMÏHBVY�
QMFVWFOU
�EFT�NÏEFDJOT�TPOU�JODVMQÏrFrT�FU�DPOEBNOÏrFrT�	EFVY�Ë�
#BZPOOF�EBOT�MFVS�DBCJOFU
�TJY�Ë�MB�DMJOJRVF�EF�-B�1FSHPMB�Ë�1BSJT

�BMPST�
RVF�EF�OPNCSFVY�BWPSUFNFOUT�OF�QFVWFOU�TF�GBJSF�EBOT�MF�DBESF�EF�MB�MPJ�
	NBORVF�EF�TUSVDUVSFT
�EF�NPZFOT
�EÏQBTTFNFOU�EFT�EÏMBJT
�QSBUJRVFT�
EJTTVBTJWFT�EFT�NÏEFDJOT
�QSPCMÒNF�EFT�NJOFVSFT���
��

- B�SÏQSFTTJPO
�BJOTJ�RVF�MF�TFOUJNFOU�OPO�QBSUBHÏ�QBS�UPVrUFrT�
RVF�DF�ESPJU�GPOEBNFOUBM�FTU�HBHOÏ
�BõBJCMJTTFOU�MFT�SBOHT��- FT�
.- " $� EJTQBSBJTTFOU�QFUJU�Ë�QFUJU
�BMPST�RVF�M�BWPSUFNFOU�FU�MB�
DPOUSBDFQUJPO�OF�TPOU�OJ�MJCSFT
�OJ�HSBUVJUT�

���������� �

��� +PVSOBM�-F�%BVQIJOÏ�-JCÏSÏ ��
4FQUFNCSF������

��� -�*7(� FTU�MF�TFVM�BDUF�NÏEJDBM�
TPVT�TVSWFJMMBODF���MFT�IÙQJUBVY�
EPJWFOU�SFNQMJS�MF�#VMMFUJO�
E�*7(� QFSNFUUBOU�EF�TVSWFJMMFS�
MF� OPNCSF� E�JOUFSSVQUJPOT�
WPMPOUBJSFT�EF�HSPTTFTTF�FU�MFT�
NÏEFDJOT�EPJWFOU�TJHOFS�iMB��
DMBVTF�EF�DPOTDJFODFw�QPVS�GBJSF�
DFU�BDUF��*MT�QFVWFOU�SFGVTFS�EF�
TJHOFS�DFUUF�DMBVTF���FO�SÏBMJUÏ 
�
VO�NÏEFDJO�QFVU�SFGVTFS�EF�
GBJSF� O�JNQPSUF� RVFM�BDUF� 	FO�
SÏPSJFOUBOU�MF�QBUJFOUrF� WFST�
VOrF� DPMMÒHVF

�NBJT�DFMB�FTU�

PöDJBMJTÏ�EBOT�MF�DBT�EF�M�*7(�

®�(SFOPCMF -�BQQMJDBUJPO�EF�MB�MPJ
%F������ Ë�������� TPVT�MB�QSFTTJPO�EF�MB�SVF�FU�EFT�QSBUJRVFT�JMMÏHBMFT�
SFWFOEJRVÏFT
�MF�1BSMFNFOU�BEPQUF�VOF�MPJ�RVJ�BVUPSJTF�MFT�IÙQJUBVY�Ë�
QSBUJRVFS�EFT�BWPSUFNFOUT
�NBJT�EF�GBÎPO�USÒT�SFTUSJDUJWF��$PNNFOU�FTU�
BQQMJRVÏF�DFUUF�MPJ�Ë�(SFOPCMF� �$PNNFOU�POU�SÏBHJ�MFT�NPVWFNFOUT�
GÏNJOJTUFT�FU�QPQVMBJSFT� �

- F�DFOUSF�E�PSUIPHÏOJF
�Ë�M�)ÙQJUBM�EFT�4BCMPOT��

4VJUF�Ë�VOF�PDDVQBUJPO�NBTTJWF�EFT�HSPVQFT�NJMJUBOUT
�MF�QSFNJFS�
TFQUFNCSF����� �M�)ÙQJUBM�EFT�4BCMPOT�PVWSF�VO�OPVWFBV�TFSWJDF�JOUJUVMÏ�
. ÏEFDJOF�4PDJBMF�EBOT�MFRVFM�TF�QSBUJRVFSPOU�MFT�*7(� BmO�E�BQQMJRVFS�MB�
MPJ�7FJM�EBOT�MFT�NFJMMFVSFT�DPOEJUJPOT��%FVY�TUSVDUVSFT�TPOU�FOWJTBHÏFT
�
VOF�EJUF�E�BDDVFJM�FU�E�JOGPSNBUJPO
�M�BVUSF�EJUF�E�JOUFSWFOUJPO�UFDIOJRVF�
-FT�EFVY�TUSVDUVSFT�GPODUJPOOFOU�FO�MJBJTPO�ÏUSPJUF�FU�NBJOUJFOOFOU�VOF�
DPOUJOVJUÏ�E�BTTJTUBODF�NÏEJDBMF
�QTZDIPMPHJRVF�FU�TPDJBMF��
/ÏBONPJOT
� DF�TFSWJDF�TUJQVMF�CJFO�RVF�j� -B�MPJ
�RVJ�O�FTU�QBT�VOF�
MJCÏSBMJTBUJPO�UPUBMF�EF�M�BWPSUFNFOU
�MBJTTF�BVY�NÏEFDJOT�FU�BVY�PSHBOJTNFT�
TPDJBVY�MF�TPJO�E�BQQSÏDJFS�MB�WBMFVS�JOUSJOTÒRVF�EF�DFMMF�DJ�x�	�
 ��
"JOTJ
�TVS�MFT�WJOHU�QSFNJÒSFT�EFNBOEFT
�MFT�NÏEFDJOT�POU�USPVWÏ�VO�TFVM�
DBT�EF�WÏSJUBCMF�iEÏUSFTTFw�UFM�RVF�MF�TUJQVMF�MB�MPJ��-F�TFVM�EPOD
�TVS�DFT�
WJOHU�EFNBOEFT
�Ë�CÏOÏmDJFS�E�VOF�JOUFSSVQUJPO�EF�HSPTTFTTF��%F�RVPJ�
MBJTTFS�QFSQMFYF��
1BS�MB�TVJUF
�BMPST�RVF�MFT�EFNBOEFT�E�JOUFSSVQUJPO�EF�HSPTTFTTF�TPOU�
E�VOF�NPZFOOF�EF�DJORVBOUF�QBS�TFNBJOF
�M�)ÙQJUBM�TF�UBSHVF�E�FO�
SÏBMJTFS�RVBSBOUF�TJY�QBS�NPJT�
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' ��OPVT�SBDPOUF�RV�FMMF�ÏUBJU�WFOVF�Ë�(SFOPCMF�FO�����
� DSPZBOU�RV�FMMF�
QPVSSBJU�Z�BWPSUFS�MÏHBMFNFOU��$F�O�FTU�QBT�MF�DBT��&MMF�SFODPOUSF�BMPST�
EFT�GFNNFT�EV�.-" $�$IPJTJS���j�&MMFT�ÏUBJFOU�GPSNJEBCMFT
�WSBJNFOU��$�FTU�MB�
QSFNJÒSF�GPJT�RVF�KF�QPVWBJT�QBSMFS�MJCSFNFOU�E�BWPSUFNFOU
�EF�NFT�EPVUFT����
" QSÒT�OPT�ÏDIBOHFT
�K�BJ�EÏDJEÏ�EF�DPOUJOVFS�NB�HSPTTFTTF�x��&MMF�TPVMJHOF�Ë�
RVFM�QPJOU�D�FTU�MB�EJTDVTTJPO
�M�JOGPSNBUJPO
�RVJ�MVJ�POU�EPOOÏ�VOF�SÏFMMF�
MJCFSUÏ�EF�DIPJY�

&O�BWSJM����� 
�VO�DFOUSF�E�PSUIPHÏOJF� FTU�FOmO�NJT�FO�QMBDF�Ë�
M�)ÙQJUBM�EFT�4BCMPOT���*M�PDDVQF�VO�ÏUBHF�FOUJFS�EF�M�IÙQJUBM
�D�FTU�VOF�
HSBOEF�WJDUPJSF�	WPJS�DJ�EFTTPVT�MFT�MVUUFT�EV�.-" $�$IPJTJS
��*M�EFWJFOESB�
QBS�MB�TVJUF�MF�$FOUSF�. ÏEJDP�4PDJBM�EF�MB�'FNNF�	$.4'
�
$FSUBJOrFrT�NFNCSFT�EV�QFSTPOOFM
�NJMJUBOUrFrT
�O�IÏTJUFOU�QBT�Ë�EÏUPVSOFS�
EFT�QSFTDSJQUJPOT�EF�MB�MPJ���USÒT�WJUF
�MF�QSPDFTTVT�EF�DVMQBCJMJTBUJPO�EFT�
GFNNFT�QSÏ WV�	BVUPSJTBUJPO�E�JOUFSSPNQSF� TB�HSPTTFTTF�TFVMFNFOU�
BQSÒT�EFVY�Ë�USPJT�TÏBODFT�Pá�MF�QFSTPOOFM�NÏEJDBM�QFVU�MFT�QPVTTFS�Ë�
QPVSTVJWSF�MB�HSPTTFTTF
�FTU�SFNJT�FO�DBVTF�EBOT�MB�QSBUJRVF��. JTFUUF�
OPVT� EJU��� j �/ PVT�TJHOJPOT�M�BVUPSJTBUJPO�E�BWPSUFS�BV�EÏCVU�EV�QSFNJFS�
FOUSFUJFO
�BmO�RVF�MB�GFNNF�QVJTTF�ÐUSF�MJCSF�FOTVJUF�EF�QBSMFS�EF�TB�TJUVBUJPO�
FU�ÏWFOUVFMMFNFOU�EF�SFWFOJS�TVS�TB�EÏDJTJPO
�WPJSF�EF�EFNBOEFS�EF�M�BJEF�x��
/ÏBONPJOT
�MF�DFOUSF�OF�QFVU�QBT�SÏQPOESF�Ë�UPVUFT�MFT�EFNBOEFT�DBS�
FMMFT�TPOU�TVQÏSJFVSFT�BVY�QPTTJCJMJUÏT�EV�NPNFOU
�UBOU�FO�NBUÏSJFM�
RV�FO�QFSTPOOFM��

&O����� 
�QPVS�PCUFOJS�VO�SFOEF[�WPVT�BV�$.4'� JM�GBVU�BUUFOESF�EFVY�Ë�
USPJT�TFNBJOFT�FU�����EFT�EFNBOEFT�TPOU�SFGVTÏFT��

- F�1MBOOJOH�'BNJMJBM��
"QSÒT�MF�WPUF�EF�MB�MPJ�7FJM
�MF�1' �EÏDJEF�E�BSSÐUFS�EF�QSBUJRVFS�EFT�*7(�
QPVS�NFUUSF�MFT�TFSWJDFT�QVCMJDT�o�FU�EPOD�MFT�TUSVDUVSFT�IPTQJUBMJÒSFT�o
EFWBOU�VO�ÏUBU�EF�GBJU��

&O����� �VOF�SFWFOEJDBUJPO�BWBODÏF�EFQVJT�USPJT�BOT�FTU�TBUJTGBJUF���
MB�QPQVMBUJPO�HSFOPCMPJTF�PCUJFOU�VO�iDFOUSF�E�PSUIPHÏOJFw� Pá�MF�1'�
FTU�BHSÏF� QBS�MB�%JSFDUJPO�EF�M�" DUJPO�4BOJUBJSF
�FO�UBOU�RVF�$FOUSF�EF�
1MBOJmDBUJPO�	DPOTVMUBUJPOT�HSBUVJUFT�QPVS�MFT�NJOFVSrFrT�FU�OPO�BTTVSÏrFrT�
TPDJBVY
�

5PVU�BV�MPOH�EF�M�BOOÏF����� �VO�DFSUBJO�OPNCSF�EF�NJMJUBOUrFrT�EV�1'�
DSÏFOU�E�BVUSFT�HSPVQFT�MPDBVY�E�JOGPSNBUJPO�FU�E�ÏDIBOHF�EBOT�M�*TÒSF���
²DIJSPMMFT
�. FZMBO
�4U�&HSÒWF
�#PVSHPJO�FU�#FBVSFQBJSF��-FVS�PCKFDUJG�FTU�
EF�j �MVUUFS�QPVS�RV�IPNNFT�FU�GFNNFT�BSSJWFOU�Ë�WJWSF�MFVS�TFYVBMJUÏ�TBOT�
SÏQSFTTJPO�OJ�EÏQFOEBODF�x�	�
 ��$FMB�BNÒOF�M�BTTPDJBUJPO�Ë�ÐUSF�QSÏTFOUF�
EBOT�EJWFSTFT�BDUJPOT��
� -VUUF�BWFD�MFT�GFNNFT�RVJ�TF�SÏ WPMUFOU�DPOUSF�MFT�WJPMFODFT�RVJ�
MFVS�TPOU�GBJUFT���TPVUJFO�BVY�QSPDÒT�EF�WJPMT�DPMMFDUJGT�FO�����
� TPVUJFO�Ë�
MB�MVUUF�EFT�QSPTUJUVÏFT�DPOUSF�MFVS�QSPYÏOÒUFT�FO���������
� -VUUF�BWFD�MFT�IPNPTFYVFMrMFrT�RVJ�TF�CBUUFOU�DPOUSF�MB�SÏQSFTTJPO�
	QSÐU�E�VO�MPDBM
�SFODPOUSFT
�QSPKFU�E�FYQPTJUJPO���
�
� -VUUF�BWFD�DFMMFT�FU�DFVY�RVJ�WFVMFOU�SFUSPVWFS�MF�MJCSF�DIPJY�EFT�
DPOEJUJPOT�EF�M�BDDPVDIFNFOU�	NPVWFNFOU�/BÔUSF�BVUSFNFOU
�
� -VUUF�BV�KPVS�MF�KPVS�BWFD�MFT�GFNNFT�FU�MFT�IPNNFT�QPVS�FO�
mOJS�BWFD�MFT�DPNQPSUFNFOUT�OPSNBMJTÏT�FU�MFT�DPOEJUJPOOFNFOUT�
PQQSFTTJGT�
� -VUUF�SFMBJT�BWFD�UPVT�DFVY�FU�UPVUFT�DFMMFT�RVJ�TPOU�TVTDFQUJCMFT�

��� #VMMFUJO�E�JOGPSNBUJPO�O¡��EV�
1MBOOJOH�'BNJMJBM��+BOWJFS������
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E�JOUÏHSFS�MB�EJNFOTJPO�TFYVFMMF�EBOT�MFVST�MVUUFT�RVPUJEJFOOFT�
	HSPVQFT�E�FOTFJHOBOUrFrT
�USBWBJMMFVTFT�FU�USBWBJMMFVST�TPDJBVY
�PVWSJÒSFT
�
ÏUVEJBOUrFrT�FO�NÏEFDJOFT���
�

&O����� 
� MF� OPNCSF� E�VTBHÒSrFrT�FTU�EF���� ���� QFSTPOOFT�� %FT�
SÏnFYJPOT�TVS�M�BDDVFJM�QSBUJRVÏ�BV�DFOUSF�E�PSUIPHÏOJF�TF�QPVSTVJWFOU�
BmO�EF�USPVWFS�EFT�BNÏMJPSBUJPOT�FU�EF�MFT�DPODSÏUJTFS��

&OUSF�KBOWJFS���� FU�EÏDFNCSF������ ����� GFNNFT�POU�FODPSF�ÏUÏ� FOWPZÏFT�
FO�"OHMFUFSSF���-F�1MBOOJOH�' BNJMJBM�EFNBOEF�UPVKPVST�j� MB�TVQQSFTTJPO�
EF�UPVUFT�MFT�TBODUJPOT�BõÏSFOUFT�Ë�M�BWPSUFNFOU�FU�Ë�MB�DPOUSBDFQUJPO�RVJ�
mHVSFOU�EBOT�MF�DPEF�QÏOBM�BJOTJ�RVF�EF�SÏFMT�NPZFOT�EF�DSÏFS�EFT�DFOUSFT�
E�*7(�EBOT�UPVUFT�MFT�TUSVDUVSFT�QVCMJRVFT��x

-F�.- " $�$IPJTJS��
+VTUF�BQSÒT�MB�MPJ�7FJM
�FO�KBOWJFS�����
 �VO�XFFL�FOE�EF�EJTDVTTJPOT�B�
MJFV��-FT�QBSUJDJQBOUFT�GPOU�MF�DPOTUBU�RVF�DFUUF�MPJ�B�EÏNPCJMJTÏ�VO�HSBOE�
OPNCSF�EF�NJMJUBOUFT�FU�RV�VOF�NBKPSJUÏ�EF�GFNNFT�WFVMFOU�EPSÏOBWBOU�
QFOTFS�Ë�BVUSF� DIPTF
� QSFOESF� EV�SFDVM�PV�FODPSF� TPV÷FS�� %FVY�
UFOEBODFT�QBSNJ�DFMMFT�RVJ�WFVMFOU�DPOUJOVFS�MB�MVUUF�TVS�M�BWPSUFNFOU��

� VO�QFUJU�HSPVQF�DPOUJOVF�MB�QSBUJRVF�E�BWPSUFNFOU
�EBOT�MF�
DBESF�E�VOF�SFNJTF�FO�RVFTUJPO�EF�MB�NÏEFDJOF�FU�EV�SBQQPSU�TPJHOBOUrF�
TPJHOÏrF
�EBOT�M�JEÏF�E�VOF�EÏNBSDIF�DPMMFDUJWF��
j�$FUUF�MPJ�SFOGPSDF�UPVU�MF�QPVWPJS�EFT�NÏEFDJOT�FU�MB�EÏQFOEBODF�EFT�
GFNNFT�MFT�QMVT�JTPMÏFT��-�IVNJMJBUJPO�FU�MB�TPMJUVEF�EFT�EÏNBSDIFT�SFOGPSDF�
MB�EÏQFOEBODF�EFT�GFNNFT�FO�GPODUJPO�EF�MFVS�NJMJFV�DVMUVSFM
� TPDJBM�
FU�DPOKVHBM��0CUFOJS�TFVMFNFOU�M�BWPSUFNFOU�Ë�M�IÙQJUBM�BVY�NBJOT�EFT�
NÏEFDJOT
�MF�SÏTVMUBU�O�BJEF�QBT�Ë�MB�QPMJUJTBUJPO�FU�BV�SBTTFNCMFNFOU�EFT�
GFNNFT��.BJT�MB�CBHBSSF�DPMMFDUJWF
�FMMF
�OPVT�JNQPSUF���x�
. JTFUUF�OPVT�FYQMJRVF�RV�FMMF�OF�EÏTJSBJU�QBT�DF�RVJ�B�ÏUÏ�BDUÏ���QPVS�FMMF
�JM�
O�Z�BWBJU�QBT�Ë�MÏHJGÏSFS�TVS�VO�ESPJU�GPOEBNFOUBM
�NBJT�JM�GBMMBJU�TVQQSJNFS�
MFT�MPJT�QÏOBMFT�UPVU�FO�BTTVSBOU�VOF�QSBUJRVF�MÏHBMF�FU�TÏDVSJTÏF��1BS�
FYFNQMF
�FMMF�GBJTBJU�QBSUJF�EF�DFMMFT�RVJ�TPVIBJUBJFOU�EFT�DBNJPOT�BWFD�
UPVU�MF�NBUÏSJFM�NÏEJDBM�E�VSHFODF�QPVS�QPVWPJS�DPOUJOVFS�Ë�GBJSF�EFT�
BWPSUFNFOUT�FU�EFT�BDDPVDIFNFOUT�Ë�EPNJDJMF�Ë�QBSUJS�EV�NPNFOU�Pá�
MFT�GFNNFT�MF�EFNBOEBJFOU�

� VOF�NBKPSJUÏ� WFVU�BHJS�TVS�M�)ÙQJUBM�QPVS�M�BQQMJDBUJPO�FõFDUJWF�
EF�MB�MPJ��� FO�FõFU
�MB�MPJ�7FJM�O�FTU�QBT�BQQMJRVÏF�EBOT�MFT�IÙQJUBVY�
QVCMJDT�EF�MB�SÏHJPO��1PVS�EÏOPODFS�DFUUF�TJUVBUJPO
�BWFD�MF�TPVUJFO�EV�
1' 
�EFT�TZOEJDBUT�$(5� FU�$'%5�EF�M�IÙQJUBM
�MF�.-" $�EÏDJEF�E�PSHBOJTFS�
EFT�QFSNBOFODFT�IFCEPNBEBJSFT�EÒT�MF�NPJT�EF�KVJO�EBOT�MF�IBMM�EF�
M�)ÙQJUBM�EFT�4BCMPOT�BmO�EF�GBJSF�QSFTTJPO�QPVS�M�PVWFSUVSF�E�VO�DFOUSF�
E�PSUIPHÏOJF��-�IPTUJMJUÏ� FTU�GPSUF��*M�GBVU�TBWPJS�RVF�MF�DIFG�EV�TFSWJDF�EF�
HZOÏDPMPHJF
�.�� . BMJOBT
�FTU�ÏHBMFNFOU�WJDF�QSÏTJEFOU�EF�-BJTTF[�MFT�
WJWSF���

&O�TFQUFNCSF�DFUUF�BDUJPO�FTU�BSSÐUÏF�FU�VO�4FSWJDF�EF�. ÏEFDJOF�4PDJBMF�
FTU�FOmO�NJT�FO�QMBDF��*M�O�FTU�QBT�DBQBCMF�EF�TBUJTGBJSF�MB�EFNBOEF�SÏFMMF�
FU�MF�1'� DPOUJOVF�EPOD�Ë�FOWPZFS�WJOHU�DJOR�Ë�USFOUF�GFNNFT�Ë�-POESFT�
UPVT�MFT�RVJO[F�KPVST��-F�.-" $
�RVBOU�Ë�MVJ
�SFQSFOE�MB�QSBUJRVF�JMMÏHBMF�FU�
QVCMJRVF�EF�M�BWPSUFNFOU
�Z�DPNQSJT�QBS�EFT�OPO�NÏEJDBVY��
j �-B�MPJ�OF�SÏTPVE�QBT�MF�QSPCMÒNF�EF�M�BWPSUFNFOU��"VDVOF�MPJ�WFOBOU�EF�
M�PSESF�BDUVFM�OF�QFVU�MF�GBJSF��13&/0/4� /04� "'' "*3&4�&/�."*/�� -FT�GFNNFT�
OF�EPJWFOU�QMVT�BDDFQUFS�EF�QBSUBHFS�MFVS�EÏDJTJPO�E�BWPSUFS
�NBJT�MB�HBSEFS
�
MB�EÏGFOESF�FU�TF�CBUUSF�QPVS�FMMF��-F�.- " $�WFVU�EPOOFS�MFT�NPZFOT�E�BQQMJRVFS�

���������� �
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DFUUF�EÏDJTJPO
�FO�Ï WJUBOU�MF�SBQQPSU�JOEJWJEVFM�FU�DVMQBCJMJTBOU
�BMPST�RVF�MB�MPJ�
7FJM�OF�DIBOHF�SJFO�Ë�DF�QSPCMÒNF��x

j� $F�O�FTU�QBT�VOF�MFÎPO�EF�NPSBMF�RVJ�FNQÐDIFSB�VOF�GFNNF�E�BWPSUFS�PV�
RVJ�MVJ�QFSNFUUSB�Ë�M�BWFOJS�VO�BWPSUFNFOU
�D�FTU�VOF�EJTDVTTJPO�BWFD�E�BVUSFT�
GFNNFT�TVS�MFVST�QSPCMÒNFT�DPNNVOT
�TVS�MB�DPOUSBDFQUJPO�FU�TVS�DF�RVJ�M�B�
BNFOÏF�Ë�BWPSUFS�x�

*M�GBVU�TBWPJS�RV�Ë�DF�NPNFOU�MË
�MF�DPßU�EF�M�*7(� Ë�M�)ÙQJUBM�FTU�EF�TFQU�
DFOUT�GSBODT
�BMPST�RVF�MB�NÏUIPEF�E�BTQJSBUJPO�OF�DPßUF�RVF�WJOHU�TFQU�
GSBODT�	BV�NBYJNVN
��$�FTU�BVTTJ�DPOUSF�DFMB�RVF�MF�.-"$�T�JOTVSHF�

���� 
�EFQVJT�MFT�EJWFSHFODFT�NJTFT�Ë�KPVS�MPST�EV�XFFL�FOE�EF�KBOWJFS�
��
� MFT�NJMJUBOUFT�EV�.-" $�TF�TPOU�EF�QMVT�FO�QMVT�JOUÏHSÏFT�EBOT�EFT�
HSPVQFT�GFNNFT
�UPVU�FO�TPVIBJUBOU�DPOTFSWFS�MB�TUSVDUVSF�FYJTUBOUF�FU�
MFT�NPZFOT�RVJ�M�BDDPNQBHOFOU�BmO�EF�DPOUJOVFS�MB�MVUUF�QPVS�MB�MJCFSUÏ�
EF�M�BWPSUFNFOU��$FQFOEBOU
�JM�O�Z�B�QMVT�EF�CBTF�TPMJEF�QPVS�DPOUJOVFS�
EBOT�DF�EPNBJOF
�MFVS�PSJFOUBUJPO�TF�EJSJHF�EPOD�WFST�E�BVUSFT�BTQFDUT�EF�
MB�WJF�EFT�GFNNFT���DPVQMF
�USBWBJM
�NBUFSOJUÏ ����
7V�MB�TJUVBUJPO�CMPRVÏF�EFQVJT�MB�MPJ�7FJM
�MF�NPVWFNFOU�HSFOPCMPJT
�
DPNNF�CFBVDPVQ�E�BVUSFT
� BVSBJU�QV�EJTQBSBÔUSF�� . BJT�QPVS�MFT�
HSFOPCMPJTFT�D�FTU�EJõÏSFOU���FO�QMVT�E�ÐUSF�VO�NPVWFNFOU�EF�MVUUF�RVF�
NBJOUJFOOFOU�QPMJUJRVFNFOU�RVFMRVFT�NJMJUBOUFT
�D�FTU�VOF�BTTPDJBUJPO�
PöDJFMMF
�RVJ�UJFOU�EFT�" TTFNCMÏFT�( ÏOÏSBMFT�FU�DPOUJOVF�Ë�SFDFWPJS�EFT�
TVCWFOUJPOT�EF�MB�NVOJDJQBMJUÏ� MVJ�QFSNFUUBOU
�FOUSF�BVUSFT
�EF�MPVFS�EFT�
MPDBVY�SVF�7PMUBJSF��5PVUFT�TPOU�E�BDDPSE�TVS�MF�GBJU�RVF�M�BTTPDJBUJPO�EPJU�
TVCTJTUFS�BmO�EF�UPVDIFS�MB�TVCWFOUJPO���QPVS�VOF�GPJT�RV�VO�NPVWFNFOU�
QPMJUJRVF�PCUJFOU�EF�M�BSHFOU
�JM�GBVU�MF�HBSEFS��
6OF�RVFTUJPO�DPNNFODF�Ë�TF�QPTFS�BV�TFJO�EV�NPVWFNFOU���j� ' BVU�JM�
FTTBZFS�EF�SFMBODFS�VOF�MVUUF�EBOT�MF�DBESF�EV�.- " $�$IPJTJS
�PV�GBVU�JM�DMPSF�
DFUUF�ÏQPRVF�FU�FOUSFS�EBOT�MF�.PVWFNFOU�EFT�GFNNFT�CBTÏ�TVS�MFT�HSPVQFT�
GFNNFT� �x

��� � 
� MF�.-" $�$IPJTJS� BOOPODF�TB�TPMJEBSJUÏ� BWFD�MFT�NJMJUBOUFT�EV�
.-" $�E�"JY�FO�1SPWFODF�FU�BWFD�MFT�TJY�GFNNFT�JODVMQÏFT�QPVS�UFOUBUJWF�
E�BWPSUFNFOU
�E�FYFSDJDF�JMMÏHBM�EF�MB�NÏEFDJOF�FU�EF�QSBUJRVFT�IBCJUVFMMFT�
E�BWPSUFNFOU��%BOT�VO�USBDU
�JM�EÏOPODF���
j� -F�QPVWPJS�OF�TVQQPSUF�QBT�RVF�MFT�GFNNFT�T�PSHBOJTFOU�QPVS�DIBOHFS�MFVS�
WJF�FMMFT�NÐNFT��-&�130$&4�&45�/053&�"'' "*3&�®�5064�x
*M�PSHBOJTF�EFT�QSPKFDUJPOT�QVCMJRVFT
�GBJU�DJSDVMFS�EFT�QÏUJUJPOT�FU�DP�
PSHBOJTF�BWFD�MFT�HSPVQFT�GFNNFT�VO�EÏQBSU�FO�DBS�QPVS�QMVT�EF�DFOU�
GFNNFT�MF�KPVS�EV�QSPDÒT��
$FUUF�NÐNF�BOOÏF
�TF�DSÏF�MF�HSPVQF�.-" $�.BUFSOJUÏ�RVJ�TF�QSÏPDDVQF�
TVSUPVU�EFT�QSPCMÒNFT�EF�MB�HSPTTFTTF�FU�EF�MB�OBJTTBODF�FU�RVJ�WFVU�
EÏNÏEJDBMJTFS�M�BDDPVDIFNFOU��6O� BVUSF� HSPVQF�EF�EJTDVTTJPO�FU�
E�JOUFSWFOUJPO�DPMMFDUJWF�TVS�MF�EJWPSDF�TF�NFU�FO�QMBDF���CFBVDPVQ�
EF�GFNNFT�TF�SFUSPVWFOU�TFVMFT
� DVMQBCJMJTÏFT�FU�EÏNVOJFT�EFWBOU�
M�JOTUJUVUJPO�
7FST�MB�mO�EV�QSJOUFNQT
�.-" $�$IPJTJS�EÏDJEF�EF�TF�KPJOESF�BV�$PMMFDUJG�
GFNNFT�	Pá� M�FOTFNCMF�EFT�HSPVQFT�GFNNFT�FTU�SFQSÏTFOUÏ� QPVS�
DPPSEPOOFS�TFT�BDUJWJUÏT
�QPVS�EJSF�RVF�EÏTPSNBJT�JM�TF�DPOTJEÒSF�DPNNF�
VO�HSPVQF�GFNNFT��&MMFT�EÏDJEFOU�ÏHBMFNFOU�EF�QBSUJDJQFS�BV�QSPKFU�
EF�MB�. BJTPO�EFT�' FNNFT��&O�EÏDFNCSF
�VO�QFUJU�IJTUPSJRVF�EV�.-" $�
$IPJTJS�QBSBÔU�EBOT�MF�KPVSOBM�GÏNJOJTUF�.BSJF�$PMÒSF�FU�QPTF�MB�RVFTUJPO���
j �&U�NBJOUFOBOU� �x�
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� ���
 � MB�NPCJMJTBUJPO�TVS�MF�QSPCMÒNF�EF�M�BWPSUFNFOU
�FO�EÏDMJO�
EFQVJT�MB�MPJ�EF�KBOWJFS���� FU�EFQVJT�M�PVWFSUVSF�EV�DFOUSF�E�PSUIPHÏOJF
�
SFQSFOE�BWBOU�MB�mO�EF�MB�QÏSJPEF�E�FTTBJ�EF�MB�MPJ�7FJM�
6OF� DBNQBHOF�EÏNBSSF��� FORVÐUF� BVQSÒT�EFT�NÏEFDJOT
� EFT�
DMJOJRVFT
�EFT�GFNNFT����E�Pá�TPSU�VO�EPTTJFS�QFSNFUUBOU�EF�TBWPJS�Pá�FO�
FTU�M�BWPSUFNFOU�Ë�(SFOPCMF��
j �®�OPVT�EF�OPVT�CBUUSF�QPVS�PCUFOJS�DF�RVF�OPVT�WPVMPOT�FU�D�FTU�EÒT�
NBJOUFOBOU�RV�JM�GBVU�T�Z�NFUUSF��6OF�MPJ�EPOU�PO�O�B�QBT�MF�ESPJU�EF�QBSMFS
�VOF�
MPJ�RVJ�EF�GBJU�SFTUF�SÏTFSWÏF�BVY�TFVMFT�GFNNFT�EFT�DPVDIFT�NPZFOOFT
�DFUUF�
MPJ�MË�O�FTU�QBT�FODPSF�VOF�MPJ�QPQVMBJSF��&O�GBDF�FMMF�MFVS�FTU�JOTVQQPSUBCMF
�
NBJT�QPVS�OPVT�FMMF�FTU�UPVU�Ë�GBJU�JOTVöTBOUF
�OPVT�EFWPOT�OPVT�CBUUSF�
QPVS�HBSEFS�M�BDRVJT�FU�BVTTJ�QPVS�RVF�DFU�BDRVJT
�UPVUFT�MFT�GFNNFT�QVJTTFOU�
WSBJNFOU�FO�QSPmUFS
�UPVUFT�MFT�GFNNFT
�QBT�TFVMFNFOU�MFT�CPVSHFPJTFT
�MFT�
JOUFMMFDUVFMMFT
�DFMMFT�RVJ�TBWFOU
�NBJT�BVTTJ�MFT�PVWSJÒSFT
�MFT�JNNJHSÏFT
�MFT�
NJOFVSFT��&O�BUUFOEBOU�RVF�OPVT�TPZPOT�DBQBCMFT�E�FYJHFS�EFT�DIBOHFNFOUT�
QMVT�SBEJDBVY��x�	�


&O�����
 �GBDF�BV�DPOTUBU�RVF�MB�MPJ�7FJM�FTU�CJFO�TPVWFOU�JOBQQMJRVÏF�
FU�RVF�TFT�NFTVSFT�SFTUSJDUJWFT�MB�SFOEFOU�QSBUJRVFNFOU�JOBQQMJDBCMF
�
.-" $�$IPJTJS
�MB�. BJTPO�EFT�' FNNFT�FU�4PMJEBSJUÏT�' FNNFT�EÏDJEFOU�EF�
GBJSF�QBSUJF�EFT�EJY�TFQU�PSHBOJTBUJPOT�JTÏSPJTFT�	EPOU�MF�1'
� TJHOBUBJSFT�
EF� MB�QMBUFGPSNF� DPODFSOBOU�M�*7(�� %JWFSTFT�BDUJPOT�TPOU�EPOD�
FOUSFQSJTFT�BWBOU�MF�EÏCBU�HÏOÏSBM�BV�QBSMFNFOU���EÏNBSDIF�BVQSÒT�
EFT�QBSMFNFOUBJSFT
� TFNBJOF�E�BDUJPO�BWBOU�M�PVWFSUVSF�EFT�EÏCBUT
�
BDUJPOT�FO�EJSFDUJPO�EFT�NÏEJBT
�EFNBOEF�E�VO�EÏCBU�QVCMJD�BV�TFJO�
EV�$POTFJM�( ÏOÏSBM
� TFOTJCJMJTBUJPO�FU�JOGPSNBUJPO�EF�MB�QPQVMBUJPO��
$FUUF�QMBUFGPSNF�SÏDMBNF�M�BCSPHBUJPO�EF�MB�MPJ�EF�����
� EF������ FU�EF�
UPVT�MFT�UFYUFT�SÏQSFTTJGT�DPODFSOBOU�M�BWPSUFNFOU��&MMF�EFNBOEF�VOF�
OPVWFMMF�MÏHJTMBUJPO
�MF�ESPJU�Ë�M�JOGPSNBUJPO�FO�NBUJÒSF�EF�DPOUSBDFQUJPO�
FU�E�ÏEVDBUJPO�TFYVFMMF
�MB�QSJTF�FO�DIBSHF�UPUBMF�EF�M�*7(� QBS�MB�4ÏDVSJUÏ�
4PDJBMF
�MB�TVQQSFTTJPO�EFT�SFTUSJDUJPOT�QPVS�MFT�NJOFVSFT�FU�MFT�JNNJHSÏFT
�
MB�NJTF�FO�QMBDF�EFT�$*7(� FU�EF�QMBOJmDBUJPO
�MB�SFNJTF�BV�QMBO�JOEJWJEVFM�
EF�MB�DMBVTF�EF�DPOTDJFODF�FU�M�BMMPOHFNFOU�EV�EÏMBJ�E�*7(� 	VOF�QBSUJF�
EF�DFT�SFWFOEJDBUJPOT�TFSB�FOUFOEVF����FO�������
�
j�*M�OF�T�BHJU�FO�BVDVO�DBT�EF�SFDPOOBÔUSF�MF�MJCSF�DIPJY�EFT�GFNNFT
�MFVS�ESPJU�
EF�EJTQPTFS�MJCSFNFOU�EF�MFVS�DPSQT�FU�EF�MFVS�WJF��-B�MPJ�7FJM�SÏTVMUF�E�VOF�
DPODFTTJPO�GBJUF�BQSÒT�EFT�NPCJMJTBUJPOT�JNQPSUBOUFT�EFT�GFNNFT�RVJ�mSFOU�
TVöTBNNFOU�QFVS�Ë�MB�DMBTTF�EPNJOBOUF�QPVS�RVF�DFMMF�DJ�TPJU�PCMJHÏF�EF�
DÏEFS�EV�UFSSBJO��x�	�


- F�.-'�FU�MFT�HSPVQFT�GFNNFT���
+VTRV�FO�BVUPNOF��� 
� JM�Z�B�EPOD�EF�OPNCSFVY�HSPVQFT�GFNNFT�
	HSPVQF�-VUUF�EF�GFNNFT�FU�-VUUFT�EF�DMBTTFT
�HSPVQF�)ÙQJUBM�QTZDIJBUSJRVF�
EF�4U�²HSÒWF
�' FNNFT�FO�MVUUF
�HSPVQF�EF�M�)ÙQJUBM�-B�5SPODIF
�EV�7JMMBHF�
0MZNQJRVF
�EV�DBNQVT
�EF�-B�. POUB
�EF�MB�4&4$04&.
� EV�DPSQT
�EV�TPJS
�
EV�NBUJO
�DFMMFT�EF�MB�SVF�. BSJVT�( POUBSE���

�NBJT�JMT�OF�TF�TPOU�KBNBJT�
SÏVOJT�FO�UBOU�RVF�UFMT�

&O�NBJ����� �VOF�SÏVOJPO�SBTTFNCMBOU�UPVT�MFT�HSPVQFT�GFNNFT�TF�
UJFOU�BV�MPDBM�EV�.-" $
�JOWJUBOU�ÏHBMFNFOU�EFT�GFNNFT�TFVMFT�TPVIBJUBOU�
TF�SFUSPVWFS�FOUSF�FMMFT�

&OTFNCMF
�FMMFT�EÏDJEFOU�E�PSHBOJTFS�VOF�' ÐUF�EFT�GFNNFT�MF�TBNFEJ����
+VJO�BV�+BSEJO�EF�7JMMF��$F�QSJOUFNQT�EF�QSÏQBSBUJPO�FTU�USÒT�JNQPSUBOU�

%FTTJO�FYUSBJU�E�VO�EPDVNFOU�
QSPEVJU�QBS�MB�. BJTPO�EFT�
' FNNFT� EF� M�JNQBTTF�
%VGPVS�� -FT�HSPVQFT�GFNNFT�
DPOUJOVFOU�Ë� SÏnÏDIJS�
OPUBNNFOU�TVS�MB�NBOJÒSF�EF�
T�ÏNBODJQFS�EV�DPOUSÙMF�TPDJBM��

���������� �

��� &YUSBJU�EV�1FUJU�IJTUPSJRVF�EV�
.- " $�$IPJTJS�(SFOPCMF��*O�.BSJF�

$PMÒSF�O¡���%ÏDFNCSF������

��� &YUSBJU�EF� .BSJF�$PMÒSF
�
PDUPCSF������
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EBOT�M�Ï WPMVUJPO�EV�. PVWFNFOU�EFT�GFNNFT
�FMMFT�T�BQFSÎPJWFOU�EF�UPVU�
DF�RV�FMMFT�QFVWFOU�BQQSFOESF�MFT�VOFT�EFT�BVUSFT�FU�EF�MB�GPSDF�RV�FMMFT�
POU�RVBOE�FMMFT�TF�NFUUFOU�FOTFNCMF��
j� /PVT�WPVMPOT�GBJSF�VOF�GÐUF�BWFD�UPVUFT�DFMMFT�RVJ�SFGVTFOU�MFVS�DPOEJUJPO��&U�
OPVT�BQQPSUFSPOT�OPUSF�TPMJEBSJUÏ�BVY�GFNNFT�FO�MVUUF�QBSUPVU��x�	��


$�FTU�MB�TPMJEBSJUÏ� BWFD�MFT�QSJTPOOJÒSFT�QPMJUJRVFT�FO�&TQBHOF�RVJ�TFSB�MF�
QPJOU�EF�SBMMJFNFOU�BQSÒT�MB�GÐUF��%BOT�DFUUF�QFSTQFDUJWF
�FMMFT�PSHBOJTFOU�
VOF�NBOJGFTUBUJPO�FU�BQQFMMFOU�MFT�PSHBOJTBUJPOT�QPMJUJRVFT�FU�TZOEJDBMFT�
Ë�T�Z�KPJOESF��-B�NBOJGFTUBUJPO�B�MJFV�MF���� KVJO��6OF�OPVWFMMF�NPCJMJTBUJPO�
BOUJ�GBTDJTUF�T�PSHBOJTF�DPOUSF�MF�GSBORVJTNF
� DF�TFSB�MB�NBSDIF�TVS�
)FOEBZF�	QFUJUF�WJMMF�Ë�MB�GSPOUJÒSF�FTQBHOPMF
��-FT�HSPVQFT�GFNNFT�TPOU�
Ë�M�JOJUJBUJWF�EF�DFT�EFVY�SBTTFNCMFNFOUT�RVJ�OF�QPSUFOU�QBT�VOJRVFNFOU�
TVS�EFT�QSPCMÒNFT�TQÏDJmRVFT�BV�GFNNFT�j�QBSDF�RVF�UPVT
�IPNNFT�FU�
GFNNFT
�TF�CBUUFOU�QPVS�MFVS�MJCÏSBUJPO�FU�DFMMF�EV�QFVQMF�FTQBHOPM���QBSDF�
RV�FO�&TQBHOF�EFT�USBWBJMMFVST�NFVSFOU�TPVT�MFT�CBMMFT�QPVS�BWPJS�SÏDMBNÏ�DF�
RVJ�MFVS�BQQBSUJFOU���QBSDF�RVF�TFVMFT�MFT�GFNNFT�QFVWFOU�ÐUSF�WJPMÏFT�QBS�MFVS�
CPVSSFBV�FU�BJOTJ�EPVCMFNFOU�SÏQSJNÏFT
�DPNNF�SÏ WPMVUJPOOBJSF�FU�DPNNF�
GFNNF�x�	��
�

-B�QSFNJÒSF�KPVSOÏF�EF�SÏnFYJPO�EV�. PVWFNFOU�EFT�GFNNFT�FTU�NJTF�
FO�QMBDF�MF��� �OPWFNCSF�Ë�$SPMMFT
�BmO�EF�USBJUFS�VOF�RVFTUJPO�DFOUSBMF���
j� . BJT�QPVSRVPJ
�Ë�MB�mO
�WPVMPOT�OPVT�OPVT�SÏVOJS�FOUSF�GFNNFT� �x��6OF�
DFOUBJOF�EF�GFNNFT�TPOU�QSÏTFOUFT��%FVY�EFT�OPNCSFVTFT�SÏQPOTFT�
BQQPSUÏFT�TPOU��
� MB�WPMPOUÏ� EF�EÏHBHFS�MFT�QPJOUT�EF�WVF�EFT�GFNNFT�TVS�UPVT�MFT�
QSPCMÒNFT�RVJ�OF�TPOU�QBT�QPTÏT�HÏOÏSBMFNFOU�DPNNF�M��BWPSUFNFOU
�
MFT�GFNNFT�CBUUVFT
�MF�WJPM����EF�MFT�USBJUFS�DPMMFDUJWFNFOU�FU�EF�MFT�QSFOESF�
FO�DIBSHF�FMMFT�NÐNFT�
� MB�WPMPOUÏ� EF� QSFOESF� FO� DIBSHF� DPMMFDUJWFNFOU�MFT�
DPOTÏRVFODFT�QTZDIPMPHJRVFT
� BõFDUJWFT�FU�PV�NBUÏSJFMMFT�EFT�
EÏDJTJPOT�RVF�DFSUBJOFT�GFNNFT�QSFOOFOU�BQSÒT�BWPJS�SÏBMJTÏ�M�BNQMFVS�
EF�MFVS�PQQSFTTJPO�

1BS�MB�TVJUF
�VO�DPMMFDUJG�GFNNFT�TF�NPOUF�FU�PSHBOJTF�iMFT�SÏVOJPOT�
EV�MVOEJw��$FT�SÏVOJPOT�TFSWJSPOU�Ë�ÏDIBOHFS�MFT�JOGPSNBUJPOT�FOUSF�MFT�
HSPVQFT�FU�MFT�ÏMFDUSPOT�MJCSFT
�BJOTJ�RV�Ë�DPPSEPOOFS�MFT�BDUJPOT�Ë�NFOFS��
6O�#VMMFUJO�EF�MJBJTPO�EFT�HSPVQFT�GFNNFT�TF�DSÏF�FU�VOF�QFSNBOFODF�FTU�
PVWFSUF�VOF�IFVSF�BWBOU�MB�SÏVOJPO��-FT�EJWFSHFODFT�-VUUF�EFT�GFNNFT��
-VUUFT�EFT�DMBTTFT�FYJTUFOU�UPVKPVST
�NBJT�MFT�GFNNFT�EF�EJWFST�DPVSBOUT�
EPOOFOU�MB�QSJPSJUÏ�BV�GBJU�EF�TF�CBUUSF�DÙUF�Ë�DÙUF�FU�FOTFNCMF��

$�FTU�BV�NPJT�EF�+VJO����� �RVF�TF�EÏ SPVMF�MB�EFVYJÒNF�' ÐUF�EFT�GFNN FT�
BV�4UBEF�EF�( MBDF���mMNT
�TUBOET
�TLFUDI FT
�CBM����TPOU�BV�SFOEF[ �WPVT�

5PVU�BV�MPOH�EF�M�BOOÏF�E�BVUSFT�HSPVQFT�GFNNFT�TF�DSÏFOU���
� M�BTTPDJBUJPO�MPJ������ ' FNNF�FU�3FODPOUSFT
�QPVS�PCUFOJS�VOF�
. BJTPO�EFT�'FNNFT
� MF�HSPVQF�-FT�EPV[F�PSHBOJTF�EFT�SÏVOJPOT�QPVS�DPNQSFOESF�EF�
RVFMMF�OBUVSF�FTU�M�PQQSFTTJPO�TVCJF�QBS�MFT�GFNNFT�	BWFD�SÏEBDUJPO�EF�
MFVS�USBWBJM

� ' FNNFT�FO�MVUUF��� HSPVQF�BYÏ� TVS�MFT�QSPCMÒNFT�MJÏT�Ë�MB�
SFQSPEVDUJPO�RVJ�FOGFSNF� MFT�GFNNFT�EBOT�MFVS�SÙMF�EF�NÒSF� FU�
E�ÏQPVTF
� -�0JTFBV�#MFV�FTU�VO�DFOUSF�E�BDDVFJM�QPVS�BJEFS�UPVUF�GFNNF�FO�
EJöDVMUÏ�NPSBMF�PV�NBUÏSJFMMF

���� &YUSBJU�EV�USBDU�EJõVTÏ�MPST�
EF�MB�'ÐUF�EFT�GFNNFT

���� &YUSBJU�EV� USBDU� /PVT
�
GFNNFT
�TPNNFT�TPMJEBJSFT�EFT�
QSJTPOOJFST�QPMJUJRVFT�FTQBHOPMT�
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� 4PMJEBSJUÏ�' FNNFT���BDDVFJM�EFT�GFNNFT�RVJ�POU�CFTPJO�E�VO�
TFDPVST�NPSBM�PV�KVSJEJRVF
�E�VO�MPHFNFOU
�FUD�
� -B� DPNNJTTJPO�DIPNBHF�FNQMPJ
� BWFD�EFT�GFNNFT�EF�MB�
4&4$04&.� 	JOEVTUSJF�EF�NJDSP�ÏMFDUSPOJRVF

�EF�M�)ÙQJUBM�EF�-B�5SPODIF�
FU�EF�M�)ÙQJUBM�QTZDIJBUSJRVF�EF�4U�² HSÒWF�

%F�OPNCSFVTFT�KPVSOÏFT�EF�SÏnFYJPO�	VO�XFFL�FOE�Ë�M�BVUPNOF
�QVJT�VO�
BVUSF�BV�QSJOUFNQT������ 
�FU�E�BDUJPOT�QVCMJRVFT�	MF��� NBST�Ë�(SBOE�
1MBDF�FU�BV�DFOUSF�WJMMF
�MF��� NBST�EFWBOU�MB�. BJSJF
�NPCJMJTBUJPO�QPVS�
MFT�mMMFT�E�"JY
�QSÏQBSBUJPO�BVY�3FODPOUSFT�*OUFSOBUJPOBMFT�' ÏNJOJTUFT
�
BDUJPOT�DPOUSF�MF�WJPM
�TPOU�PSHBOJTÏFT�QBS�MF�. PVWFNFOU�EFT�GFNNFT��
1BSBMMÒMFNFOU
�MFT�MVOEJT�EFT�GFNNFT�DPOUJOVFOU�TPVT�MF�TPMFJM����&U�D�FTU�BV�
NPJT�EF�KVJO�RVF�MB�QSFNJÒSF�i .BJTPO�EFT�' FNNFTw�FTU�PVWFSUF���
&MMF�TF�TJUVF�SVF�4BJOU�-BVSFOU�	JNQBTTF�%VGPVS

�EBOT�MFT�MPDBVY�MPVÏT�QBS�
MF�.-" $��. BUIJMEF�UÏNPJHOF�EF�DFUUF�ÏQPRVF�DPNNF�E�VO�NPNFOU�EF�
GPSUF�TPMJEBSJUÏ���DFUUF�. BJTPO�EFT�' FNNFT�ÏUBJU�VO�FTQBDF�DIBMFVSFVY
�
EF�DPNNVOJDBUJPO�FU�EF�HSBOEF�SJDIFTTF��-F���� PDUPCSF
�VOF�SÏVOJPO�
BDDVFJM�FTU�BOOPODÏF
�DFOU�DJORVBOUF�GFNNFT�T�Z�SFOEFOU���&O�OPWFNCSF�
TPSU�MF�QSFNJFS�OVNÏSP�EV�KPVSOBM�GÏNJOJTUF��

&O�' Ï WSJFS����� �VO�HSPVQF�EF�GFNN FT�QSÏ TFOUF�VOF�QJÒDF�GÏ NJOJTUF���6OF�
�� 6OF���VOF�TFNBJOF�EF�UIÏBUSF
�EÏCBUT
�mMNT�FU�FYQPTJUJPOT�EFT�GFNNFT�
FTU�PSHBOJTÏF�BV�$MVC�-ÏP�-BHSBOHF��1BSBMMÒMFNFOU�Ë�DFUUF�Ï WPMVUJPO
�
MFT�UFOUBUJWFT�EF�SÏDVQÏSBUJPO�TF�NVMUJQMJFOU�QBS�MFT�QBSUJT�QPMJUJRVFT�FU�
MB�NVOJDJQBMJUÏ ��. BJT�MF�. PVWFNFOU�SFGVTF�EF�EFWFOJS�VO�JOTUSVNFOU�
NBOJQVMBCMF�EBOT�MF�DPODFSU�EF�DFT�JOTUJUVUJPOT�QPMJUJRVFT�FU�HBSEF�TPO�
BVUPOPNJF�BJOTJ�RVF�TB�DPIÏSFODF�QPMJUJRVF�

5PVU�BV�MPOH�EF�DFUUF� QÏSJPEF
� MF�.PVWFNFOU�EFT�GFNNFT�
HSFOPCMPJT�SFTUF�BVUPOPNF
�CBTÏ�TVS�VOF�DPIÏS FODF�QPMJUJRVF�
RVJ�BHJU�E�VOF�QBSU�TVS�EFT�QSPCMÒNFT�QFSTPOOFMT�JNNÏEJBUT�
QBS�MF�TPVUJFO�NVUVFM�FU�E�BVUSF�QBSU� FO�JOUFSWFOBOU�EBOT�MB�
TPDJÏUÏ� FOWJSPOOBOUF� QPVS�JOnVFODFS�TPO�Ï WPMVUJPO�� $FUUF�
QÏSJPEF�FTU�NBSRVÏF�QBS�VOF�SFDIFSDIF�DPMMFDUJWF�BmO�EF�USPVWFS�VOF�
QSBUJRVF�	NBOJÒSF�EF�TF�GSÏRVFOUFS
�EF�GBJSF�EFT�BDUJPOT
�E�ÏDIBOHFS�
MFT�FYQÏSJFODFT���
�DPSSFTQPOEBOU�Ë�MB�MJCÏSBUJPO�EFT�GFNNFT�FU�BVY�
BTQJSBUJPOT�EF�DIBDVOF
�NBMHSÏ�MFT�EJöDVMUÏT�JOUFSOFT�SFODPOUSÏFT��

2 VFM�CJMBO� �

5SPJT�DIPTFT
�TFMPO�OPUSF�BOBMZTF
�POU�GBJU�MB�GPSDF�EF�DFUUF�MVUUF�QPVS�
MB�MJCÏSBUJPO�EF�M�BWPSUFNFOU��

&O�QSFNJFS�MJFV
� M�BVUPOPNJF�EFT� HSPVQFT�QBS�SBQQPSU� Ë�
M�PSHBOJTBUJPO�DFOUSBMF�B� ÏUÏ� HSBOEF
� OPUBNNFOU�Ë� (SFOPCMF�
DPODFSOBOU�MFT�QSBUJRVFT�JMMÏHBMFT�� -FT�HSPVQFT�GÏNJOJTUFT� TF�TPOU�
DBSBDUÏSJTÏT�QBS�MFVS�EJWFSTJUÏ 
�SFDPOOBJTTBOU�EF�GBJU�RVF�MFT�CFTPJOT�EFT�
GFNNFT�TPOU�EJõÏSFOUT�FO�GPODUJPO�EF�MFVS�DMBTTF
�DVMUVSF�PV�QBSDPVST��
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$FMB�B�QFSNJT�EF�GBJSF�ÏNFSHFS�M�JEÏF�RVF�M�JNQPSUBOU�SÏTJEF�EBOT�MB�
QPTTJCJMJUÏ� EV�DIPJY�EFT�GFNNFT�FU�OPO�EBOT�VOF�PQUJPO�RVJ�TFSBJU�
CPOOF�QPVS�UPVUFT�
&O�TFDPOE�MJFV
�MFT�QSBUJRVFT�BVUPOPNFT�EF�TPMJEBSJUÏT�DPODSÒUFT�FU�
JMMÏHBMFT�POU�ÏUÏ� GPOEBNFOUBMFT��-F�NPVWFNFOU�ÏUBOU�QFV�IJÏSBSDIJTÏ
�
USÒT�EJõVTÏ�EBOT�MB�DMBTTF�PVWSJÒSF
�JM�B�QV�BTTPDJFS�SÏnFYJPO�FU�QSBUJRVFT�
DPODSÒUFT�RVJ�POU�BNÏMJPSÏ� FU�TBVWÏ� MB�WJF�EFT�GFNNFT�BWPSUBOU��%F�MB�
EÏTPCÏJTTBODF�BVY�QSBUJRVFT�DBSSÏNFOU�IPST�MB�MPJ
�DFMB�B�DSÏÏ� MF�DBESF�
NBUÏSJFM�QPVS�GBJSF�ÏNFSHFS�VOF�GBÎPO�BVUSF�EF�DPODFWPJS�TFYVBMJUÏ� FU�
QSPDSÏBUJPO��6OF�QFOTÏF�RVJ�SFNFU�FO�DBVTF�MF�QBUSJBSDBU
�MFT�GPSNFT�
USBEJUJPOOFMMFT�EF�TFYVBMJUÏ 
�MF�NBOEBSJOBU�NÏEJDBM
�MF�DPOUSÙMF�ÏUBUJRVF�
FU�DBQJUBMJTUF�EFT�DPSQT��

&OmO
�VOF�BVUSF�GPSDF�EV�NPVWFNFOU�EF�MVUUF�QPVS�MB�DPOUSBDFQUJPO�FU�
M�BWPSUFNFOU�FTU�M�BTTPDJBUJPO�EF�NPNFOUT�OPO�NJYUFT
�BWFD�EFT�
NPNFOUT�NJYUFT�EF�TPMJEBSJUÏ� QSBUJRVF��-FT�NPNFOUT�OPO�NJYUFT�
EF�SÏnFYJPO
�EF�QBSUBHF�FU�E�BDUJPOT
�POU�QFSNJT�EF�MJCÏSFS�MB�QBSPMF�FU�
EF�QPSUFS�EFT�SFWFOEJDBUJPOT�RVJ�QBSUFOU�SÏFMMFNFOU�EFT�CFTPJOT�FU�EFT�
BOBMZTFT�EFT�QSFNJÒSFT�DPODFSOÏFT���Ë�FMMFT�EF�EÏUFSNJOFS�M�Ï WPMVUJPO�
QPMJUJRVF�EF�MB�MVUUF���

.BJT�RVBOE�MFT�BWPSUFNFOUT�POU�ÏUÏ� NBÔUSJTÏT�VOJRVFNFOU�QBS�
MFT�JOTUJUVUJPOT
�RVBOE�MFT�NJMJUBOUrFrT�POU�GPOEÏ�EFT�GBNJMMFT�FU�
RVF�MFT�ÏMJUFT�SÏ WPMVUJPOOBJSFT�POU�FV�EFT�FNQMPJT�CJFO�QMBDÏT
�DF�
TPV÷F�EF�MJCFSUÏ�T�FTU�FTUPNQÏ�
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-FT�NÐNFT�TPOU�DPOUSF
�MFT�NÐNFT�TPOU�QPVS��
j�-�FYFNQMF�MF�QMVT�DBSBDUÏSJTUJRVF�FTU�DFMVJ�EF�. JDIFM�%FCSÏ 
�EÏQVUÏ�313�EF�MB�
3ÏVOJPO��*M�B�WPUÏ�DPOUSF�MB�SFDPOEVDUJPO�EF�MB�MPJ�7FJM�MF���� OPWFNCSF�������
.BJT�EBOT�TPO�EÏQBSUFNFOU�E�PVUSFNFS
�M�BWPSUFNFOU
�MB�TUÏSJMJTBUJPO
�MB�
DPOUSBDFQUJPO�GPSDÏT�TPOU�MBSHFNFOU�QSBUJRVÏT�
. JDIFM�%FCSÏ� O�FTU�QBT�VO�DBT�JTPMÏ
�DF�RVJ�FTU�FO�DBVTF
�D�FTU�MB�QPMJUJRVF�
OBUBMJTUF�RVF�MB�' SBODF�BQQMJRVF�EBOT�TFT�EÏQBSUFNFOUT�E�PVUSFNFS�FU�RVJ�
FTU�FO�DPOUSBEJDJUPO�BWFD�TB�QPMJUJRVF�OBUBMJTUF�JDJ��&O�FõFU�EBOT�MFT�%0.�
FYJTUFOU�EFQVJT������ EFT�DFOUSFT�".*0'� 	" TTPDJBUJPOT�.BSUJOJRVBJTF�QPVS�
M�0SJFOUBUJPO�FU�M�*OGPSNBUJPO�' BNJMJBMF
��%BOT�DFT�DFOUSFT
�UPVU�FTU�NJT�FO�
”VWSF�QPVS�EJTTVBEFS�MFT�GFNNFT�E�BWPJS�EFT�FOGBOUT�	QJMVMF�HSBUVJUF�Ë�QBSUJS�
EF�RVJO[F�BOT
�FUD�
��<���>��-�FYFNQMF�EV�DPOUJOFOU�BGSJDBJO�FTU�BVTTJ�TJHOJmDBUJG�
E�VOF�QPMJUJRVF�HMPCBMF�BOUJOBUBMJTUF�JNQPTÏF��%BOT�M�ÏDSBTBOUF�NBKPSJUÏ�EF�
OPT�QBZT�E�PSJHJOF
�MB�MPJ�GSBOÎBJTF�EF������ SFTUF�JOTDSJUF�EBOT�MF�DPEF�QÏOBM��
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�MB�QJMVMF�EV�MFOEFNBJO
�
FTU�BVUPSJTÏF�QPVS�MFT�NJOFVSFT�

%F� ����� Ë�����
� MFT�CBUBJMMFT�QPVS�M�BQQMJDBUJPO�EF�MB�MPJ
�QPVS�TB�
NPEJmDBUJPO�FU�QPVS�DPOUSFS�MFT�BUUBRVFT�EFT�JOUÏHSJTUFT�TPOU�NFOÏFT�
EBWBOUBHF�QBS�MFT�JOTUJUVUJPOT
�UFMMFT�MFT�$*7(
� MF�.'1' 
�MFT�BTTPDJBUJPOT�
EF�EÏGFOTF�EFT�ESPJUT�EFT�GFNNFT
�M�"/$*$� FU�MB�$"%" $��. BJT�JM�OF�GBVU�
QBT�PVCMJFS�QPVS�BVUBOU�RV�FO�EFIPST�EFT�NBOJGFTUBUJPOT�VOJUBJSFT
�POU�
QFSEVSÏ � MFT�NPCJMJTBUJPOT�EFT�GFNNFT�FU�EFT�HSPVQFT�NJYUFT�QPVS�
M�BWPSUFNFOU�QPVS�T�PQQPTFS�RVBTJ�TZTUÏNBUJRVFNFOU�BVY�NBOJGFTUBUJPOT�
EF�404�UPVU�QFUJU�QBSGPJT�BDDPNQBHOÏFT�EF�NJMJDFT
�DPNQMJDFT�PV�OPO�
BWFD�MB�QPMJDF��$FQFOEBOU
�TVS�DFT�WJOHU�BOT
�M�ÏDBSU�FOUSF�MFT�HSPVQFT�EF�MB�
TPDJÏUÏ� DJWJMF�FU�MFT�JOTUJUVUJPOT�T�FTU�DSFVTÏ
�BõBJCMJTTBOU�MB�SBEJDBMJUÏ� FU�MB�
QPSUÏF�QPMJUJRVF�E�VOF�SFNJTF�FO�DBVTF�E�VO�TZTUÒNF�TFYVFM�HMPCBM��. BJT�
JM�TFSBJU�GBVY�E�BöSNFS�RVF�MFT�GFNNFT�OF�TF�TFOUFOU�QMVT�DPODFSOÏFT���
FO�UÏNPJHOF�MB�NBOJGFTUBUJPO�EF�����
� 	QSFTRV�BVTTJ�HSPTTF�RVF�DFMMF�
EF�����
� BV�NPNFOU�EV�QBTTBHF�EF�MB�MPJ

�Pá�RVBSBOUF�NJMMF�GFNNFT�
ÏUBJFOU�BV�SFOEF[�WPVT��

j�&O�DPODMVTJPO
�MB�TPDJÏUÏ�B�SÏQPOEV�RV�JM�GBVU�VOF�MPJ�<���>�QPVS�BVUPSJTFS�M�*7(
�
JM�GBVU�FODPSF�FU�UPVKPVST�EFT�NFTVSFT�TQÏDJmRVFT�<���>
�QPVS�BVUPSJTFS�EBOT�
DFSUBJOFT�MJNJUFT
�<���>�DPNNF�T�JM�O�BMMBJU�QBT�EF�TPJ�RVF�MB�GFNNF�TPJU�M�ÏHBMF�
EF�M�IPNNF��#SFG
�MFT�GFNNFT�TPOU�CJFO�VOF�FOUJUÏ�TPDJBMFNFOU�EÏmOJF�RVF�
MB�MPJ�QSPUÒHF
�MJNJUF�PV�BJEF
�D�FTU�MF�QSJODJQF�NÐNF�EF�M�FYJTUFODF�EF�DFUUF�MPJ�
RVJ�DPOGPSUF�MB�TQÏDJmDJUÏ�EFT�GFNNFT�EBOT�DFUUF�TPDJÏUÏ
�UPVU�DPNNF�FMMF�
EÏTJHOF�TÏQBSÏNFOU�MFT�ÏUSBOHFST
�MFT�WJFVY
�MFT�IBOEJDBQÏT��<���>��-FT�BDRVJT�
QSPUFDUJPOOJTUFT�MÏHJTMBUJGT�EFT�BOOÏFT������� POU�ÏUÏ�BSSBDIÏT�QBS�MB�QSFTTJPO�EF�
MB�SVF
�UPVU�DPNNF�M�Ï WPMVUJPO�EV�DPEF�EV�USBWBJM�B�ÏUÏ�JNQPTÏF�QBS�MFT�HSÒWFT
�

������� ����

j �' FNNFT�DPOUSF�MF�TFYJTNF
� MF�SBDJTNF�
FU�MF� OBUJPOBMJTNF�x� -B� NBOJGFTUBUJPO�
EF� ����
� PSHBOJTÏF�QBS�QMVTJFVST�
BTTPDJBUJPOT�GÏNJOJTUFT�SÏBöSNF�UPVUFT�
MFT�SFWFOEJDBUJPOT�EFT�GFNNFT
�MF�ESPJU�
Ë�M�BWPSUFNFOU�FU�Ë�M�FNQMPJ��-FT�GFNNFT�
JNNJHSÏFT� PV� FYJMÏFT�Z� TPOU�BVTTJ�
OPNCSFVTFT��*DJ�EFT�GFNNFT�TBISBPVJFT�
FU�BMHÏSJFOOFT�� 1IPUPHSBQIJF
� ' SBOÎJOF�

#BKBOEF��
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MFT�SÏCFMMJPOT�EFT�PVWSJFST
�RVF�EFT�OÏHPDJBUJPOT�QPMJUJRVFT�POU�TUPQQÏFT�OFU��
-FT�MPJT�BEPQUÏFT�FO�GBWFVS�EFT�GFNNFT�OF�TPOU�RVF�EV�MFTU�MÉDIÏ�E�VO�SÙMF�EF�
TPVNJTTJPO�KBNBJT�SFNJT�FO�DBVTF
�EBOT�MFT�GBJUT�TJ�DF�O�FTU�EBOT�MFT�UFSNFT���
BVDVOF�MPJ�OF�SÏHJU�MF�SÙMF�NBTDVMJO�EBOT�DFUUF�BõBJSF����EF�TFYF���&U�MFT�GFNNFT�
OF�TPOU�QBT�MJCSFT�EF�EJTQPTFS�EF�MFVS�DPSQT����DBS�M�JOGPSNBUJPO�QVCMJRVF�TVS�MB�
DPOUSBDFQUJPO�FTU�UPVKPVST�JOUFSEJUF����DBS�MB�MPJ�EF������ JOUFSEJTBOU�M�*7(� O�FTU�
QBT�BCPMJF�NBJT�NPEJmÏF��<���>��%�VO�NPVWFNFOU�SVQUVSJTUF�EFT�BOOÏFT���� RVJ�
B�SFKFUÏ�MFT�UBCPVT
�JM�OF�SFTUF�BQSÒT�MF�QBTTBHF�E�VOF�HBVDIF�BV�QPVWPJS�FU�
E�VO�NJOJTUÒSF�EV�ESPJU�EFT�GFNNFT
�RVF�EFT�TUSVDUVSFT�JOTUJUVUJPOOBMJTÏFT�BV�
TFSWJDF�EFT�GFNNFT�FU�EF�MB�TPDJÏUÏ��x�	�


®�(SFOPCMF. PCJMJTBUJPOT�GÏ N JOJTUFT�
FU�$FOUSF�" VUPOPN F�E�*7(

$PNNFOU�TPOU�BQQMJRVÏFT�MFT�MPJT�TVS�M�BWPSUFNFOU� �$PNNFOU�Ï WPMVFOU�
MFT�NPVWFNFOUT�BVUPOPNFT�EF�GFNNFT� �&U�MFT�JOTUJUVUJPOT� 

6O�QPJOU�EF�TJUVBUJPO
�QBS�M�BTTPDJBUJPO�EÏQBSUFNFOUBMF�EV�1'� EF�M�*TÒSF�
	�
 �Ë�MB�mO�EF�M�BOOÏF����� �QFSNFU�E�Z�WPJS�QMVT�DMBJS��
� )ÙQJUBM�EFT�4BCMPOT���MF�$.4'� SÏBMJTF�USFOUF�*7(� QBS�TFNBJOF��
*M�FTU�BVTTJ�SFDPOOV�DPNNF�DFOUSF�EF�QMBOJmDBUJPO�PVWFSU�EV�MVOEJ�BV�
TBNFEJ�
� )ÙQJUBM�TVE�o�TFSWJDF�HZOÏDPMPHJF���TJY�Ë�OFVG�*7(� QBS�TFNBJOF��
%FQVJT�NBST������ JM�FTU�ÏHBMFNFOU�DFOUSF�EF�QMBOJmDBUJPO
�PVWFSU�EFVY�
KPVST�FU�EFNJ�QBS�TFNBJOF�
� $MJOJRVF�NVUVBMJTUF�o�TFSWJDF�HZOÏDPMPHJF���EPV[F�Ë�RVJO[F�*7(�
QBS�TFNBJOF��$FOUSF�EF�QMBOJmDBUJPO�
� $MJOJRVFT�QSJWÏFT�BHSÏÏFT���$ÒESFT�FU�#FMMFEPOF�	QBT�EF�DIJõSFT�
TVS�MF�OPNCSF�E�*7(
�

. BMHSÏ� DFUUF�TJUVBUJPO�BQQBSFNNFOU�CPOOF
�JM�DPOWJFOU�EF�QSÏDJTFS�
RVF��
� *M�Z�B�PCMJHBUJPO�QPVS�MFT�ÏUBCMJTTFNFOUT�IPTQJUBMJFST�EF�QSBUJRVFS�
EFT�*7(� NBJT�MB�SÏBMJUÏ� FTU�RV�JM�Z�B�QFV�EF�NPZFOT�NJT�FO�QMBDF�FU�TVSUPVU�
QBT�EF�DPOUSÙMF�
� ®� M�IÙQJUBM�EF�(SFOPCMF�PO�SFGVTF�FODPSF� RVJO[F� *7(� QBS�
TFNBJOF�
� -B�SÏQSFTTJPO�TVS�EFT�NÏEFDJOT�BZBOU�QSBUJRVÏ�EFT�*7(� FO�
EFIPST�EFT�TUSVDUVSFT�QSÏ WVFT�QBS�MB�MPJ�	QPVS�MFT�GFNNFT�IPST�EÏMBJT�PV�
ÏUSBOHÒSFT�TBOT�QBQJFST
�T�FTU�EVSDJF
�NÐNF�BWFD�HBSBOUJF�NÏEJDBMF�FU�
TBOT�USBmD�mOBODJFS�
� -F�QSPCMÒNF�EFT�NJOFVSFT
�EFT�HSPTTFTTFT�TVQÏSJFVSFT�Ë�EJY�
TFNBJOFT�FU�EFT�ÏUSBOHÒSFT�SÏTJEBOU�FO�' SBODF�EFQVJT�NPJOT�EF�USPJT�
NPJT
�SFTUF�FOUJFS�

' BDF�Ë�DF�DPOTUBU
�MF�1' �EÏDJEF�EF�QPVSTVJWSF�M�PSHBOJTBUJPO�EFT�WPZBHFT�
FO�"OHMFUFSSF�FO�MFT�JOUÏHSBOU�EBOT�VOF�DBNQBHOF�EF�MVUUF�TVS�MFT�
MJNJUFT�FU�MFT�SFTUSJDUJPOT�EF�MB�MPJ�BDUVFMMF���QSPCMÒNFT�EFT�NJOFVSFT
�
EFT�ÏUSBOHÒSFT
�SFNCPVSTFNFOU�QBS�MB�TÏDVSJUÏ� TPDJBMF
�EÏMBJT����$PNNF�
TVQQPSU�Ë�DFUUF� DBNQBHOF
� VO�EPDVNFOU�B�ÏUÏ� SÏBMJTÏ�BWFD�EFT�
UÏNPJHOBHFT�EF�GFNNFT
�JM�T�JOUJUVMF�5SBWFSTÏFT�QPVS�VOF�BCTFODF�
&O�FõFU
�RVBUSF�Ë�DJOR�GFNNFT�QBSUFOU�DIBRVF�TFNBJOF
�MB�TPNNF�
UPUBMF�Ë�EÏCPVSTFS�WBSJF�FOUSF������ FU������ GSBODT�	TVJWBOU�M�ÉHF�EF�MB�
HSPTTFTTF
��%BOT�DF�DPOUFYUF
�M�*7(� OF�SFTUF�BDDFTTJCMF�RV�Ë�RVFMRVFT�
GFNNFT�QSJWJMÏHJÏFT��

��� 03("/*4" 5*0/�
$0..6/*45&� -*#&35"*3&��������
-JCÏSBUJPO�EFT�GFNNFT�FU�QSPKFU�
MJCFSUBJSF��²EJUÏ�QBS�"DSBUJF�

��� " TTPDJBUJPO�EÏQBSUFNFOUBMF�
EF�M�*TÒSF�������� ²EJUJPOT�7ÏSJUÏ�
3IÙOF�"MQFT��4U�² HSÒWF�
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2 VF� EFWJFOOFOU� MFT�GFNNFT� EV� NJMJFV�
QPQVMBJSF� �

$FMMFT�RVJ�POU�VOF�DFSUBJOF�DVMUVSF
�DFMMFT�RVJ�POU�MF�QPVWPJS�EF�SÏnÏDIJS�
FU�EF�T�JOGPSNFS
�RVJ�DPOOBJTTFOU�MFVS�ESPJU�FU�PTFOU�MF�SFWFOEJRVFS
�DFMMFT�
MË�QFVWFOU�T�FO�UJSFS��. BJT�RVF�EFWJFOOFOU�DFMMFT�EPOU�UPVUF�M�ÏOFSHJF�
FTU�BCTPSCÏF�QBS�MB�WJF�EF�UPVT�MFT�KPVST�FU�EPOU�MF�TFVM�PCKFDUJG�FTU�EF�
TVSWJWSF� 

$�FTU�TVS�DFT�RVFTUJPOT�RVF�MF�.-" $�EÏDJEF�EF�NBJOUFOJS�MB�TUSVDUVSF�EV�
NPVWFNFOU�NBMHSÏ� VOF�EÏNPCJMJTBUJPO�EF�CFBVDPVQ�EF�TFT�NFNCSFT��
*M�QPTF�MF�DPOTUBU�RVF�UPVUFT�MFT�GFNNFT�OF�QFVWFOU�QBT�JOUFSSPNQSF�
VOF�HSPTTFTTF�OPO�EÏTJSÏF�TBOT�SJTRVF
�TBOT�DVMQBCJMJTBUJPO�FU�FO�UPVUF�
MJCFSUÏ ��%BOT�VO�USBDU
�JM�ÏDSJU���
j� -B�CBUBJMMF�O�FTU�QBT�HBHOÏF
�QPVS�OPVT
�UBOU�RVF�EFT�GFNNFT�DPOUJOVFSPOU�
Ë� BWPJS�SFDPVST�Ë� M�BWPSUFNFOU�DMBOEFTUJO
�RVF�DF�TPJU�QBS�NBORVF�
E�JOGPSNBUJPO�TVS�MFVST�ESPJUT�PV�QBSDF�RVF�DFUUF�MPJ�SFKFUUF�MFVS�DBT�EF�TPO�
BQQMJDBUJPO��/PVT�O�BWPOT�QBT�MF�ESPJU�EF�CBJTTFS�MFT�CSBT�UBOU�RVF�MFT�PCKFDUJGT�
EF�OPUSF�NPVWFNFOU
�TVS�MFTRVFMT�OPVT�OPVT�TPNNFT�EÏUFSNJOÏrFrT�FO�����
�
OF�TFSPOU�QBT�BUUFJOUT���iM�BWPSUFNFOU�MJCSF�FU�HSBUVJU�QPVS�UPVUFTw
�iBWPJS�EFT�
FOGBOUT�EÏTJSÏTw
�D�FTU�Ë�EJSF�iBWPJS�VO�FOGBOU�RVBOE�KF�WFVY�TJ�KF�WFVYw��x�

-F�.-" $�SFQSFOE�TFT�QFSNBOFODFT�IFCEPNBEBJSFT�FU�NFU�FO�QMBDF�
USPJT�HSPVQFT�EF�USBWBJM���
� VOF�FORVÐUF�TVS�M�BQQMJDBUJPO�EF�MB�MPJ�EBOT�MFT�DFOUSFT�IPTQJUBMJFST�
EF�MB�SÏHJPO�FU�TVS�MFT�EJöDVMUÏT�RVF�MFT�GFNNFT�SFODPOUSFOU�
� VOF�QSÏQBSBUJPO�EF�TLFUDIT�QPVS�TFOTJCJMJTFS�M�PQJOJPO�QVCMJRVF�
TVS�M�BOBMZTF�EF�MB�MPJ�FU�EF�TFT�NBORVFT�
� VOF�DBNQBHOF�E�JOGPSNBUJPO�EFT�GFNNFT�TVS�MFVST�ESPJUT
�MFT�
QPTTJCJMJUÏT�DPODSÒUFT�EBOT�MB�SÏHJPO�FO�NBUJÒSF�E�BWPSUFNFOU�

-�ÏUÏ 
�QBS�NBORVF�EF�SFNQMBÎBOUrFrT�EBOT�MFT�DFOUSFT�E�*7(
� EBWBOUBHF�
EF�EÏQBSUT�FO�"OHMFUFSSF�TPOU�PSHBOJTÏT��1BS�BJMMFVST
�M�BQQMJDBUJPO�TUSJDUF�
EF�MB�MPJ�EBOT�TPO�WFSTBOU�SÏQSFTTJG�BNÒOF�M�BSSÐU�EF�MB�QSBUJRVF�EF�M�*7(�
EBOT�DFSUBJOT�DBCJOFUT
�TB�EJNJOVUJPO�EBOT�EFT�DMJOJRVFT�FU�EBOT�MFT�
IÙQJUBVY����

&O����� 
�MF�1'� EF�M�*TÒSF�SÏVOJU�TFT�NJMJUBOUrFrT�EF�UPVUFT�MFT�ÏQPRVFT�
FU�TPSU�VO�HSPT�MJWSF�BVY�ÏEJUJPOT�5JFSDF���%�VOF�SÏ WPMUF�Ë�VOF�MVUUF
���� BOT�
E�IJTUPJSF�
j� 1PVS�SFTTBJTJS�DFUUF�IJTUPJSF
�QSPGPOEÏNFOU�MJÏF�Ë�M�Ï WPMVUJPO�EF�OPUSF�TPDJÏUÏ�
FU�Ë�DFMMF�EF�QMVTJFVST�HÏOÏSBUJPOT�EF�GFNNFT
�JM�O�Z�BWBJU�RV�VO�NPZFO���DF�MJWSF��
$POTUSVJU�BWFD�MFT�TPVWFOJST�EF�UPVT�DFMMFT�FU�DFVY�RVJ�POU�DSÏÏ� MF�NPVWFNFOU
�
JM�FTU�BVTTJ�VO�USBWBJM�JOUÏSFTTBOU�TVS�M�Ï WPMVUJPO�EFT�JEÏFT
�TVS�MB�NBUFSOJUÏ�FU�
MB�DPOUSBDFQUJPO
�M�BWPSUFNFOU
�BV�USBWFST�EFT�BUFSNPJFNFOUT�EV�QPVWPJS��*M�
QFSNFU�EF�WPJS�USÒT�CJFO�DPNNFOU�MB�MJCFSUÏ�EFT�GFNNFT
�MFVS�FYJTUFODF�FU�MFVS�
BVUPOPNJF�TPOU�QÏSJPEJRVFNFOU�M�FOKFV�EF�DPNCBUT�QPMJUJRVFT��x�	�


-F���� PDUPCSF
�VOF�NBOJGFTUBUJPO�QPVS�MF�SFNCPVSTFNFOU�EF�M�BWPSUFNFOU�
FTU�PSHBOJTÏF�1MBDF�$IBNQJPOOFU
�QBS�M�6%�$'%5
�MB�.BJTPO�EFT�' FNNFT
�
MF�1'
�MF�.- " $
�4PMJEBSJUÏ�' FNNFT
�MF�$FOUSF�EF�1MBOJmDBUJPO�.F ZMBO
�MF�14
�MF�
146
�M�6OJPO�TZOEJDBMF�EF�MB�NÏEFDJOF
�$IPJTJS�*TÒSF���

&O����� 
�VO�NPVWFNFOU�GÏNJOJTUF�FTU�FODPSF�MBSHFNFOU�QSÏTFOU�Ë�
(SFOPCMF
�NBJT�TF�EÏMJUF�QFV�Ë�QFV��1PVS�$BSNFO�FU�)ÏMÒOF
�MFT�SBJTPOT�
TPOU�EJWFSTFT���D�ÏUBJU�MF�NPNFOU�EF�QFOTFS�Ë�MB�NBUFSOJUÏ 
�PO�O�BWBJU�QMVT�
MF�UFNQT�FOUSF�MF�USBWBJM�FU�MFT�FOGBOUT
�PO�DSPZBJU�RVF�MF�HPVWFSOFNFOU�
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��� +PVSOBM�-F�1SPHSÒT�� ��� +VJO�
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. JUUFSSBOE�BMMBJU�j� DIBOHFS�MB�WJF�x�FU�QVJT�MFT�NPVWFNFOUT�EF�NBTTF�
T�FõPOESBJFOU���
-B� NÐNF�BOOÏF�MF�.'1'� JOTDSJU�EBOT�TFT�TUBUVUT�RV�FO�QMVT�E�VO�
NPVWFNFOU�QPQVMBJSF
�JM�EFWJFOU�NPVWFNFOU�GÏNJOJTUF�

&O����� 
� DF� TPOU�QSÒT�EF�EFVY�NJMMF�GFNNFT�RVJ�POU�Eß�SÏVOJS�
SBQJEFNFOU�MFT�RVBUSF�Ë�DJOR�NJMMF�GSBODT�OÏDFTTBJSFT�QPVS�TF�QBZFS�MF�
WPZBHF�KVTRV�FO�"OHMFUFSSF�	M�BWPSUFNFOU�Z�FTU�BVUPSJTÏ�KVTRV�Ë�WJOHU�
RVBUSF�TFNBJOFT
�FU�QBZFS�MB�DMJOJRVF��-F�1' �DPOUJOVF�EF�HÏSFS�M�I ZQPDSJTJF�
FU�E�BTTVNFS�QPVS�MFT� BVUSFT�MB�SFTQPOTBCJMJUÏ� EFT�*7(� IPST�EV�EÏMBJ�
MÏHBM�FO�' SBODF��%BOT�DFT�DPOEJUJPOT
�JM�EÏDJEF�EF�DFTTFS�E�PSHBOJTFS�EFT�
WPZBHFT�Ë�-POESFT�QFOEBOU�TJY�NPJT�BmO�EF�NFUUSF�FO�MVNJÒSF�MFT�SBUÏT�
EF�MB�MPJ�7FJM��. BJT�M�I ZQPDSJTJF�O�B�QBT�EJTQBSV��- F�1' �BDDVTF�MF�DPSQT�
NÏEJDBM�EF�O�BWPJS�KBNBJT�WSBJNFOU�BTTJNJMÏ�MB�MPJ��-FT�NFNCSFT�EF�
M�ÏRVJQF�EJTFOU���j �*M�Z�B�EFT�NÏEFDJOT�RVJ�GPOU�USBÔOFS��0O�WPJU�OPUBNNFOU�EF�
OPNCSFVTFT�GFNNFT�EF�4BWPJF�FU�)BVUF�4BWPJF�WFOJS�QBSDF�RVF�MFVS�NÏEFDJO�
MFVS�B�EJU�RV�JM�OF�QPVWBJU�QMVT�SJFO�QPVS�FMMFT�BMPST�RVF�MFVS�HSPTTFTTF�O�FO�FTU�
FODPSF�RV�Ë�EJY�TFNBJOFT�FU�EFNJF�PV�PO[F��$FSUBJOT�MFVS�GPOU�QFVS�FO�MFVS�
EJTBOU�RV�FMMFT�SJTRVFOU�EF�NPVSJS�FO�" OHMFUFSSF��%�BVUSFT�O�FYQMJRVFOU�QBT�
RV�JM�Z�B�EFT�EÏMBJT�Ë�SFTQFDUFS��%�BVUSFT�FODPSF�TPOU�BDDVTÏT�EF�GBJSF�USBÔOFS�
MFT�SFOEF[�WPVT�QPVS�QSPWPRVFS�MF�EÏQBTTFNFOU�EV�EÏMBJT�MÏHBM�x�	�
 ��. NF�
1FSJMBSE�EJU���j� -PSTRV�PO�UÏMÏQIPOF�BV�NÏEFDJO
�BQSÒT
�QPVS�TBWPJS�DF�RVJ�T�FTU�
QBTTÏ
�D�FTU�UPVKPVST�MB�QBSPMF�EF�MB�GFNNF�RVJ�FTU�NJTF�FO�EPVUF��x��. BJT�BVTTJ���
j� +F�N�JORVJÒUF�EV�HMJTTFNFOU�RVF�M�PO�PCTFSWF�BVKPVSE�IVJ�EBOT�M�BDDVFJM�FU�
EBOT�MF�DIPJY�QSPQPTÏ�BVY�GFNNFT�x�	�
 ��-F�EPDUFVS�. JDIFM�%FCSVZOF�EJU���
j� -�BWPSUFNFOU�<���>�FTU�VO�HFTUF�EF�NJMJUBOU��%F�QMVT�OPVT�TPNNFT�NBM�QBZÏT��
2VJ�QSFOESB�MB�SFMÒWF�EBOT�DFT�DPOEJUJPOT� �x�	�
 ��

-FT�DSBJOUFT�TPOU�QPTÏFT�

-FT��� �FU��� �KBOWJFS����� 
�MF�1' �QBSUJDJQF�BV�TFJO�EF�MB�DPPSEJOBUJPO�
EÏ QBSUFNFOUBMF�BVY�²UBUT�HÏ OÏ SBVY�QPVS�MF�SFTQFDU�EV�ESPJU�Ë�M�BWPSUFNFOU�
FU�Ë�MB�DPOUSBDFQUJPO
�QPVS�RVF�M�BWPSUFNFOU�TPJU�SFDPOOV�DPNN F�VO�
ESPJU
�VO�DI PJY���QPVS�RVF�EFT�NPZFOT
�EFT�mOBODFNFOUT�TPJFOU�EÏ HBHÏ T�
Ë�DFU�FõFU�QPVS�TF�NPCJMJTFS�DPOUSF�MFT�DPNN BOEPT�BOUJ�*7( �

��� +PVSOBM�-F�.POEF�� ��� NBST�
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®�MB�mO�EF�M�BOOÏF
�MF�UBVY�JTÏSPJT�EF�EÏQBSUT�FO�"OHMFUFSSF�FTU�FTUJNÏ�QBS�
MF�1'�Ë�EFVY�DFOUT�FU�DPßUF�FOUSF�RVBUSF�Ë�DJOR�NJMMF�GSBODT�M�VO��
-FT�DPOEJUJPOT�E�BWPSUFNFOU�BV�$. 4' �TPOU�RVBOE�Ë�FMMFT�EF�QMVT�FO�QMVT�
TBUJTGBJTBOUFT���

&O����� 
�QPVS�QSPUFTUFS�DPOUSF�VO�DPNNBOEP�BOUJ�*7(� RVJ�B�GBJU�
JSSVQUJPO�MF���� PDUPCSF�EBOT�VO�CMPD�PQÏSBUPJSF�EF�M�)ÙQJUBM�. JDIBMMPO
�
EF�OPNCSFVTFT�BTTPDJBUJPOT�TF�SFHSPVQFOU�FO�DPNJUÏ� FU�BQQFMMFOU�Ë�
NBOJGFTUFS�MF�KPVS�EV�QSPDÒT
�MF���� OPWFNCSF��"OOJF�EF�1BMNB
�NFNCSF�
EV�1' 
�EÏDMBSF���j�/ PVT�SÏBHJTTPOT�WJHPVSFVTFNFOU�QPVS�RVF�MFT�ESPJUT�BDRVJT�
QBS�MFT�GFNNFT�FU�MFT�GBNJMMFT�OF�TPJFOU�QBT�SFNJT�FO�DBVTF�x��-B�QSPQBHBOEF�
BOUJ�*7(� USPVWF�VO�ÏDIP� GBWPSBCMF�EBOT�MB�QPQVMBUJPO�	FO�PSJFOUBOU�
MF�EÏCBU
�FO�TF�iDIBSHFBOUw�EF�GFNNFT�FO�TJUVBUJPO�EJöDJMF���
�FU�EBOT�
M�BENJOJTUSBUJPO�IPTQJUBMJÒSF
�MBRVFMMF�TF�NFU�Ë�SÏEVJSF�MF�QFSTPOOFM��

6O�EFT�BTQFDUT�FTTFOUJFMT�EF�MB�MVUUF�EFT�GFNNFT�QPVS�MFVS�MJCÏSBUJPO�
FTU�MB�SFDPORVÒUF�EF�MFVS�DPSQT��j�.BJT�DF�RVJ�ÏUBJU�BV�EÏQBSU�VOF�TFVMF�
MVUUF�DPNQSFOBOU�EFVY�BTQFDUT�JOUFSEÏQFOEBOUT
�DFMVJ�Ë�DPVSU�UFSNF�RVJ�WJTF�
VO�DIBOHFNFOU�EBOT�MB�MÏHJTMBUJPO�&5�M�PCKFDUJG�Ë�MPOH�UFSNF�EF�MB�MJCÏSBUJPO�
EF�MB�GFNNF
�EÏHÒOÒSF�QFUJU�Ë�QFUJU�E�VOF�NBOJÒSF�UFMMF�RVF�M�VO�TFNCMF�
FYDMVSF�M�BVUSF���M�PCKFDUJG�Ë�MPOH�UFSNF�TVDDPNCF�TPVT�MF�QPJET�EFT�JOUSJHVFT�
QPMJUJRVFT�RVJ�TF�KPVFOU�FOUSF�MFT�NJMJUBOUT�EV�14�FU�DFVY�EF�M�FYUSÐNF�HBVDIF
�
RVJ
�DIBDVO�EF�MFVS�DÙUÏ
�DIFSDIFOU�Ë�UJSFS�QSPmU�EF�MB�TJUVBUJPO��x�	�� 


%BOT�MFT�NÏEJBT�DPNNF�EBOT�MB�WJF�EF�UPVT�MFT�KPVST
�M�BOUJGÏNJOJTNF�FU�MFT�WJPMFODFT�GBJUFT�BVY�
GFNNFT�SFTUFOU�JNQPSUBOUT
�DPNNF�FO�UÏNPJHOF�DFUUF�BöDIF��$FSUBJOFT�BCEJRVFOU
�E�BVUSFT�OF�
TVQQPSUFSPOU�QBT�EF�WJWSF�EBOT�DF�NPOEF����

6O�BVUSF�BTQFDU�RVF�OPVT�BJNFSJPOT�TPVMJHOFS�EBOT�M�BQQSPDI F�EF�DFUUF�
QÏ SJPEF�FTU�DFMVJ�EF�MB�SVQUVSF�BWFD�MFT�QSBUJRVFT�TVCWFSTJWFT�EFT�BOOÏFT�
�� ��� ��/ PNCSFVTFT�TPOU�MFT�GFNN FT�RVJ�TF�SFUSPVWFOU�JTPMÏFT�	SFGVTBOU�
MF�NBSJBHF�FU�PV�MB�NBUFSOJUÏ 
��%�BVUSFT�TF�SBOHFOU
�EÏ DPVSBHÏFT�QBS�MB�
EÏ TFSUJPO�EFT�NPVWFNFOUT��*M�Z�B�DFMMFT�BVTTJ�RVJ�SFUPVSOFOU�BV�UVSCJO
�
RVBOE� MFVST� BODJFOOFT� DBNBSBEFT� EFWJFOOFOU� Ï MVFT� PV� POU� EF� CPOT�
TBMBJSFT��$FMMFT�RVJ�SFHSFUUFOU�EF�T�ÐUSF�BSSÐUÏFT�MË
�EF�EPOOFS�DF�NPOEF�
Ë�MFVST�mMMFT��$FMMFT�RVJ�Ï UBJFOU�GÏ NJOJTUFT�FU�RVJ�TF�SFUSPVWFOU�FO�DPVQMF�
BWFD�VO�I PNN F�TFYJTUF�FU�RVJ�O�POU�QMVT�MB�GPSDF�EF�
&U� JM� Z� B� DFMMFT� RVJ
� DPßUF� RVF� DPßUF
� NBJOUJFOOFOU� MFVST� EJTDPVST�
SÏ WPMVUJPOOBJSFT� EBOT� VO� DPOUFYUF� E�I PTUJMJUÏ � BV� GÏ NJOJTNF���� Pá� M�PO�
DMBNF���j �-B�MJCÏ SBUJPO�EFT�GFNNFT�FTU�BDRVJTF���x��

&OmO�JM�Z�B�DFMMFT�RVJ�DPOUJOVFOU�MB�MVUUF�QPVS�MB�MJCFSUÏ �FU�MB�HSBUVJUÏ �EF�MB�
DPOUSBDFQUJPO�FU�EF�M�*7( 
�DPOUSF�MFT�WJPMFODFT�GBJUFT�BVY�GFNN FT�FU�BVY�
MFTCJFOOFT
�DPOUSF�MFT�JOÏ HBMJUÏ T�EF�TBMBJSF�FU�EF�UFNQT�EF�USBWBJM�NÏ OBHFS
�
QPVS�MB�MJCÏ SBUJPO�EFT�GFNN FT�FU�QPVS�M�Ï HBMJUÏ �FõFDUJWF�FOUSF�MFT�TFYFT�

����) JMEF�0MSJL��0QVT�DJUÏ �
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5ÏNPJHOBHF- F�QMBOOJOH�JTÏSPJT�FU�MFT�$FOUSFT�
E�*7(�NJMJUBOUT

&O�NBJ����� 
�&MJTBCFUI �&I SI BSE
�NBTTFVTF�LJOÏ TJUI Ï SBQFVUF
�USBWBJMMF�BV�
$. 4' �BV�TFSWJDF�E�*7( �FU�QSPQPTF�VOF�JOUFSWFOUJPO�TBOT�BOFTUI Ï TJF
�
NBJT� BWFD� VOF� QSBUJRVF� EF� SFMBYBUJPO�� &MMF� UÏ NPJHOF� 	�� 
� EF� TPO�
FYQÏ SJFODF��
j �-F�QSFNJFS�DPOUBDU�BWFD�MFT�GFNNFT�EVSF�FOWJSPO�VOF�EFNJ�IFVSF��®�NPO�
BWJT
�DFU�JOTUBOU�FTU�USÒT�JNQPSUBOU�QPVS�MFT�GFNNFT��4PVWFOU
�VOF�ÏNPUJPO�TF�
EJU�Ë�DF�NPNFOU
�TPVT�GPSNF�EF�QMFVST
�PV�CJFO�FMMFT�SFQSFOOFOU�MFVS�IJTUPJSF���
NBORVF�EF�DPNNVOJDBUJPO�BWFD�MFVS�QBSUFOBJSF
�EPVMFVS�PV�EJöDVMUÏ�Ë�
GBJSF�DF�iDIPJYw�E�JOUFSSPNQSF�MB�HSPTTFTTF
�OPO�EJTQPOJCMF�Ë�BDDVFJMMJS�VOF�
HSPTTFTTF�NBJOUFOBOU����$�FTU�BVTTJ�QFOEBOU�DF�UFNQT�RVF�K�JOTJTUF�TVS�MF�GBJU�
RV�FMMFT�POU�GBJU�VO�DIPJY
�RV�FMMFT�POU�EÏDJEÏ�FU�RV�BQQVZFS�TVS�MB�DVMQBCJMJUÏ�
OF�TFSU�Ë�SJFO��4PVWFOU
�FMMFT�SFQBSUFOU�BQBJTÏFT�
<���>�&OTVJUF
�KF�MFT�TVJT�QFOEBOU�UPVU�MF�UFNQT�EF�M�JOUFSWFOUJPO
�SFTUBOU�BTTJTF�
Ë�DÙUÏ�E�FMMFT��&U�UPVU�FO�MFVS�EFNBOEBOU�EF�CJFO�QPTFS�MF�CBTTJO�FU�MF�UIPSBY�
DPOUSF�MF�TVQQPSU�EF�MB�UBCMF
�EF�SFTTFOUJS�MF�NPVWFNFOU�EV�TPV÷F�KVTRV�BV�
WFOUSF
�EV�CBTTJO�KVTRV�Ë�TB�CBTF
�BV�QÏSJOÏF
�KF�GBJT�VO�NBTTBHF�EV�QÏSJPTUF�
TVS�UPVU�MF�TUFSOVN�EF�CBT�FO�IBVU��$FT�MÏHÒSFT�TUJNVMBUJPOT�EF�M�PT�POU�QPVS�
FõFU�EF�EÏUFOESF�FO�QSPGPOEFVS�MF�UIPSBY�FU�MF�EJBQISBHNF
�EPOD�E�BJEFS�MF�
NPVWFNFOU�EV�TPV÷F�Ë�SFEFTDFOESF�EBOT�MF�CBTTJO�
<���>�.PO�BVUSF�NBJO�TF�QMBDF�TPJU�USÒT�MÏHÒSFNFOU�FO�DPOUBDU�BWFD�MF�TPNNFU�
EV�DSÉOF
�TPJU�KF�NBTTF�USÒT�EPVDFNFOU�MF�GSPOU�EF�MB�GFNNF��$�FTU�USÒT
�USÒT�
BQBJTBOU�
<���>� 5SÒT�TPVWFOU
�MFT�GFNNFT�FYQSJNFOU�TQPOUBOÏNFOU�RVF�MB�SFMBYBUJPO�
FU�NB�QSÏTFODF�DPOTUBOUF�Ë�MFVST�DÙUÏT�QFOEBOU�M�*7(� MFT�POU�CFBVDPVQ�
BJEÏFT�BV�NPNFOU�EF�M�JOUFSWFOUJPO
�BWFD�NPJOT�E�BQQSÏIFOTJPO�EV�HFTUF
�
VO�TPVUJFO�GBDF�Ë�MFVS�ÏNPUJPO�FU�MB�QPTTJCJMJUÏ�EF�QBSPMF
�E�FYQSJNFS
�EF�EJSF
�
BDDVFJMMJS�MFVS�QBSPMF�
<���>�$BS
�BV�OJWFBV�EF�DFUUF�iTUSVDUVSF�EJUF�MÏHÒSFw
�DF�TPOU�UPVKPVST�MFT�NÐNFT�
NÏEFDJOT�FU�MB�NÐNF�QTZDIPMPHVF�RVJ�JOUFSWJFOOFOU��&MMFT�POU�DIPJTJ�FU�
QSÏGÒSFOU�BVTTJ�DF�NPEF�E�JOUFSWFOUJPO
�DFUUF�TUSVDUVSF�EBOT�MBRVFMMF�PO�OF�
GBJU�QBT�M�JNQBTTF
�BV�NPNFOU�EF�M�BDUF
�EFT�ÏNPUJPOT�SFTTFOUJFT��x

�� � � 7PJS� MF� TJUF� EF� M�" / $*$���
I U UQ�� � X X X �BODJD�BT TP�
GS� UFYUFT� SFT TPVSDFT�
QSPGFTTJPOFMT@BD@HSFOPCMF�
I UNM
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1IPUP�FYUSBJUF�EV�mMN�3FHBSEF
�FMMF�B�MFT�ZFVY�HSBOE�PVWFSUT�������� %FT�QSBUJDJFOOFT�EF�M�BWPSUFNFOU�
NPOUSFOU�MF�DPM�EF�M�VUÏSVT�Ë�MB�GFNNF�
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&YUSBJU�EV�#VMMFUJO�E�JOGPSNBUJPO�EV�QMBOOJOH�JTÏ SPJT
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� � � #3*7" - � . BSJF� -BVSF�� ���� ��
&OKFVY�FU�SÏTJTUBODFT�Ë�MB�QSJTF�FO�
DIBSHF�EFT�*7( �EBOT�MFT�TFSWJDFT�
QVCMJDT��I UUQ��� XXX�BODJD�BTTP�GS�

��� (&-- :� . BVE�� ������
" WPSUFNFOU�FU�DPOUSBDFQUJPO�
EBOT�MFT�ÏUVEFT�NÏEJDBMFT��6OF�
GPSNBUJPO�JOBEBQUÏF�� 1BSJT��

-�)BSNBUUBO�

%BOT�DFT�EFVY�EFSOJFST
�MB�RVBMJUÏ�EF�M�BDDVFJM�EFT�*7(� EÏQFOE�EF�M�JOUÏSÐU�
FU�EV�CPO�WPVMPJS�EV�DIFG�EF�TFSWJDF�FU�EF�MB�GPSNBUJPO�EV�QFSTPOOFM
�
QBSGPJT�JOFYJTUBOUF�� %�Pá�EFT�DPNQPSUFNFOUT�QBSGPJT�DVMQBCJMJTBOUT
�
JOGBOUJMJTBOUT�PV�DBSSÏNFOU�KVHFBOUT��

���� EFT�*7(� TF�GPOU�EBOT�MF�TFSWJDF�QVCMJD
�DPOUSF����� EBOT�MF�QSJWÏ ��0S
�
j� &OUSF������ FU�����
� JM�Z�B�FV�VOF�EJNJOVUJPO�EF����� EFT�TJUFT�QSBUJRVBOU�
EFT�*7(� DPSSFTQPOEBOU�Ë�MB�GFSNFUVSF�PV�MB�EÏNJTTJPO�E�ÏUBCMJTTFNFOUT�EV�
TFDUFVS�QSJWÏ ��$FUUF�EÏNJTTJPO�ÏUBOU�EJSFDUFNFOU�MJÏF�BV�CMPDBHF�EV�GPSGBJU�
EFT�*7(� EFQVJT����� �x�	�
� ��%F�QMVT
�EFT�TFSWJDFT�IPTQJUBMJFST�SFGVTFOU�EF�MF�
QSBUJRVFS�FU�OF�TF�QSÏPDDVQFOU�QBT�EF�GBJSF�BQQMJRVFS�MB�MPJ�
1BS�DPOTÏRVFOU
�MFT�EÏMBJT�E�BUUFOUF�TPOU�QBSGPJT�USÒT�MPOHT�	RVJO[F�KPVST�
Ë�USPJT�TFNBJOFT

�TVSUPVU�FO�ÏUÏ ��-B�QÏSJPEF�E�BWPSUFNFOU�BVUPSJTÏF�
FTU�EPOD�GBDJMFNFOU�EÏQBTTÏF��$JOR�NJMMF� ' SBOÎBJTFT�FO�NPZFOOF�
QBSUFOU�FODPSF�DIBRVF�BOOÏF�Ë�M�ÏUSBOHFS�QPVS�Z�BWPSUFS�DBS�FMMFT�
POU�EÏQBTTÏ�MFT�EÏMBJT��

-F�TFDPOE�QSPCMÒNF�SÏTJEF�EBOT�MF�NBORVF�EF�GPSNBUJPO�FU�E�JOGPSNBUJPO�
EV�QFSTPOOFM�NÏEJDBM�FU�EFT�QBUJFOUFT��
� �� QPVS������ MFT�QSPKFDUJPOT�EF�DFSUBJOFT�FORVÐUFT�EF�4BOUÏ�
1VCMJRVF�QSÏ WPJFOU�MB�EJTQBSJUJPO�EF�TUSVDUVSFT�E�*�7�(�� 1PVS�QMVTJFVST�
SBJTPOT���EV�GBJU�EV�EÏQBSU�QSÏ WJTJCMF�Ë�MB�SFUSBJUF�E�VOF�HÏOÏSBUJPO�EF�
NÏEFDJOT
�RVJ�B�DPNNFODÏ�Ë�GBJSF�EFT�BWPSUFNFOUT�BWFD�MB�MVUUF�QPVS�MB�
MÏHBMJTBUJPO�E�VOF�QBSU�FU�E�BVUSF�QBSU�EV�GBJU�E�VO�SFOPVWFMMFNFOU�QMVT�
GBJCMF�EF�DFT�NÏEFDJOT�RVF�EBOT�E�BVUSFT�TQÏDJBMJUÏT��
� ��MB�GPSNBUJPO�EFT�NÏEFDJOT�FTU�JOTVöTBOUF���BMPST�RVF�DFU�BDUF�
QFVU�DPODFSOFS�MB�NPJUJÏ�EFT�QBUJFOUrFrT
�JM�O�FTU�FOTFJHOÏ�RVF�EFVY�
IFVSFT�EBOT�MFT�TJY�QSFNJÒSFT�BOOÏFT�EF�NÏEFDJOF�	� 

�DF�RVJ�FYQMJRVF�
OPUBNNFOU�MF�NBORVF�EF�SFOPVWFMMFNFOU�EFT�QSBUJDJFOrOFrT��%F�QMVT
�
MFT� NÏEFDJOT�OF�TPOU�QBT�GPSNÏT� Ë�GBJSF�VO�BDUF�TVS�EFNBOEF�EFT�
QBUJFOUFT�FU�DIFSDIFOU�USPQ�TPVWFOU�Ë�EÏDJEFS�Ë�MB�QMBDF�EF�MB�QBUJFOUF�
DF�RVJ�TFSBJU�CPO�QPVS�FMMF
�TBOT�M�JOGPSNFS�EF�TFT�ESPJUT�FU�EFT�EJõÏSFOUT�
DIPJY��-F�DIPJY�EFT�NPZFOT�E�*7(
� QPVSUBOU�HFTUFT�TJNQMFT
�FTU�SBSFNFOU�
QSPQPTÏ�BVY�QBUJFOUFT
�RVJ�TVCJTTFOU�MFT�DPOTÏRVFODFT�EFT�BOFTUIÏTJFT�
HÏOÏSBMF�	QBS�FYFNQMF
�MF�UBVY�EF�NPSUBMJUÏ� FTU�RVBUSF�GPJT�QMVT�ÏMFWÏ�
RVF�TPVT�BOFTUIÏTJF�MPDBMF
�FU�EFT�DVSFUBHFT��1PVSUBOU�T�JM�FTU�GBDJMF�
EF�GBJSF�VOF�*7(
�JM�FTU�QMVT�EJöDJMF�EF�CJFO�GBJSF�VOF�*7( ��
� ��M�JOGPSNBUJPO�TVS�MFT�NPZFOT�EF�SÏHVMFS�TB�GÏDPOEJUÏ� FTU�BVTTJ�
UPUBMFNFOU�JOTVöTBOUF���BMPST�RVF�MB�MPJ�7FJM
�QVJT�7FJM�1FMMFUJFS
�QSPNFU�VOF�
ÏEVDBUJPO�BVY�DPOUSBDFQUJPOT
�USÒT�QFV�EF�NPZFOT�TPOU�NJT�FO�”VWSF��-B�
DPOTÏRVFODF�EF�DFMB�FTU�RVF�MF�DIPJY�E�VOF�DPOUSBDFQUJPO�BEBQUÏF�Ë�MB�
TJUVBUJPO�EF�DIBDVOrF�O�FYJTUF�QBT
�QBT�QMVT�RV�VOF�JOGPSNBUJPO�DPNQMÒUF��
-FT�ÏUVEFT�TVS�MB�DPOUSBDFQUJPO�NBTDVMJOF
�BJOTJ�RV�VOF�ÏEVDBUJPO�Ë�MB�
SFTQPOTBCJMJTBUJPO�EFT�IPNNFT�RVBOU�Ë�MB�DPOUSBDFQUJPO�OF�TPOU�QBT�Ë�
M�PSESF�EV�KPVS��"MPST�RVF�EBOT�EFT�QBZT�UFMT�RVF�MFT�1BZT�#BT
�Pá�JM�Z�B�VOF�
SÏFMMF�ÏEVDBUJPO�TFYVFMMF�FU�VOF�BQQSPDIF�OPO�DVMQBCJMJTBOUF�EF�M�*7(�
	FU�BWFD�EFT�EÏMBJT�CJFO�QMVT�MPOHT���WJOHU�RVBUSF�TFNBJOFT

�MFT�GFNNFT�
BWPSUFOU�NPJOT�RV�FO�'SBODF�FU�NPJOT�UBSEJWFNFOU��

-B�DVMQBCJMJTBUJPO�EFT�GFNNFT
4J�MF�ESPJU�Ë�M�BWPSUFNFOU�FTU�VO�BDRVJT�FO�' SBODF
�MFT�GFNNFT�TPOU�FODPSF�
BNQMFNFOU�DVMQBCJMJTÏFT�QBS�EJõÏSFOUT�QSPDFTTVT
�DF�RVJ�OF�QFSNFU�
QBT�UPVKPVST�EF�CJFO�MF�WJWSF���
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$POTJEÏSFS�M�*7(� DPNNF�VO�j� Ï DIFD�Ë�MB�DPOUSBDFQUJPO�x
�VO�
j� NBM�OÏDFTTBJSF�x
-F�SFQSPDI F�MF�QMVT�DPVSBOU
�QBS�MFT�QSPDI FT�DPNN F�QBS�MF�QFSTPOOFM�
NÏ EJDBM
�D�FTU�RVF�OPVT�OF�TBVSJPOT�QBT�CJFO�VUJMJTFS�VOF�DPOUSBDFQUJPO��$�FTU�
iEF�OPUSF�GBVUFw
�OPVT�TFSJPOT�TPJU�iCÐUFTw
�TPJU�iJSSFTQPOTBCMFTw��$FQFOEBOU
�
FO�RVBSBOUF�BOT�EF�GÏ DPOEJUÏ 
�NÐNF�QPVS�MFT�QMVT�DPOUSBDFQUÏFT
�VO�
QBSDPVST�TBOT�SJTRVF�EF�HSPTTFTTF�OPO�EÏ TJSÏF�SFMÒWF�EF�M�JNQPTTJCMF��
%F�QMVT
� JM�FTU�USÒT�GSÏRVFOU�RVF�EFT�GFNNFT�MBTTÏFT�EF�T�PDDVQFS�
TFVMFT�EF�MB�DPOUSBDFQUJPO
�PV�TPVT�MB�QSFTTJPO�EF�MFVST�BNBOUT�	RVJ�OF�
WFVMFOU�QBT�NFUUSF�EF�DBQPUF�QBS�FYFNQMF

�SFMÉDIFOU�MFVS�BUUFOUJPO��
-B�SFTQPOTBCJMJUÏ� FTU�BMPST�CJFO�EV�DÙUÏ� EF�M�IPNNF
�NBJT�Ë�RVJ�M�PO�OF�
WB�QBT�GBJSF�EF�MFÎPO�EF�NPSBMF��&U�DPNCJFO�TPOU�DFMMFT�RVJ�UPNCFOU�
FODFJOUFT�QBSDF�RV�FMMFT�POU�VO�DPOUSBDFQUJG�JOBEBQUÏ� Ë�MFVST�QSBUJRVFT�
TFYVFMMFT� �$FMMFT�Ë�RVJ�PO�B�SFGVTÏ�EF�NFUUSF�VO�TUÏSJMFU�	USÒT�QFV�DIFS
�
QPVS�VOF�QJMVMF�DPßUFVTF
�BMPST�RV�FMMFT�TVQQPSUFOU�NBM�DFUUF�QJMVMF� �
. BJT�MË�FODPSF
�MB�iGBVUFi�SFWJFOU�TVS�FMMFT�FU�OPO�TVS�MF�NÏEFDJO�RVJ�O�B�
QBT�QSJT�MF�UFNQT�EF�MFVS�QSPQPTFS�EJõÏSFOUFT�TPMVUJPOT��4BOT�DPNQUFS�
MFT�NPNFOUT�Pá�M�PO�OF�WB�QBT�CJFO
�MFT�NPNFOUT�Pá�M�PO�T�FNCBMMF
�DFVY�
Pá�D�FTU�MB�DBQPUF�RVJ�DSBRVF����TBOT�QBSMFS�EFT�WJPMT�DPOKVHBVY�PV�FYUSB�
DPOKVHBVY�Pá�PO�OF�OÏHPDJF�QBT�VOF�DPOUSBDFQUJPO��" WPSUFS�FTU�USPQ�
TPVWFOU�QSÏTFOUÏ� DPNNF�VO�ÏDIFD
�QBSDF�RVF�OPVT�EFWSJPOT�ÐUSF�UPVU�
MF�UFNQT�FU�EBOT�UPVUFT�MFT�DJSDPOTUBODFT�EF�QBSGBJUFT�HFTUJPOOBJSFT�
JOGPSNÏFT�EF�OPUSF�DPOUSBDFQUJPO�FU�EF�OPUSF�TFYVBMJUÏ ��/PVT�TPNNFT�
QPVSUBOU�FODPSF�MPJO�E�BWPJS�VOF�JOGPSNBUJPO�DPNQMÒUF�FU�VO�QBSUBHF�
DPOTÏRVFOU�EFT�SFTQPOTBCJMJUÏT�
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� �. BSJF�-BVSF�#SJWBM�EÏOPODF�
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�NBJT�TVS�
EFT�TJUFT�DBUIPMJRVFT�FYUSÏNJTUFT��-B�QSPQBHBOEF�BOUJ�DPOUSBDFQUJPO�FU�
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 ��&OHFOESFS�FTU�UPVKPVST�VOF�BõBJSF�IBVUFNFOU�TPDJBMF�FU�
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EV�DPVQMF��0S
�j� DF�RVJ�EBOT�MB�SÏBMJUÏ�B�WSBJNFOU�EF�M�JNQPSUBODF
�DF�TPOU�
MFT�JOUÏSÐUT�SÏFMT
�DPODSFUT
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MB�NBÔUSJTF�EF�OPT�GÏDPOEJUÏT
�TJ�OPVT�BWJPOT�MB�QMFJOF�DPOOBJTTBODF�EFT�
MVUUFT�E�IJFS��

5PVU�SFTUF� Ë�GBJSF��®�OPVT�EF�DSÏFS�EFT�BDUJPOT�DPODSÒUFT�QPVS�
JOUFSWFOJS�EF� NBOJÒSF� DPOTDJFOUF� EBOT�MF�EÏSPVMFNFOU�EF�
M�IJTUPJSF����®�OPVT�E�JOWFOUFS��

$PODMVTJPO

� �� 1PVS�RVFMMFT�SBJTPOT� �4PO�
FõFU�BCPSUJG
�TFMPO�MFT�QSJODJQFT�
JOTDSJUT�EBOT�MB�DPOTUJTUVUJPO�
EBUBOU�EF� MB�EJDUBUVSF� FU�
EÏGFOEVT�BWFD� GFSWFVS�QBS�
M�²HMJTF�DBUIPMJRVF�EV� $IJMJ��
-FT� SJTRVFT� �-�BVHNFOUBUJPO�
EFT�BWPSUFNFOUT�DMBOEFTUJOT
�
NBSDIÏ� OPJS�EFT�DPOUSBDFQUJGT�
E�VSHFODF
� EJBMPHVF�FOUSF� MFT�
GFNNFT�FU�VO�DPSQT�NÏEJDBM�
TQÏDJBMJTÏ�QFSEV� FU�MFT�QMVT�
QBVWSFT�TFSPOU�VOF�OPVWFMMF�
GPJT�MFT�QMVT�UPVDIÏFT��
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/PVWFMMFT�2VFTUJPOT�' ÏNJOJTUFT��
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-F�HPVWFSOFNFOU�B�IÏTJUÏ� Ë�QSPQPTFS�BV�WPUF�VOF�SÏGPSNF�QPVSUBOU�
NJOJNBMF�EF�MB�MPJ�EF������ QFSNFUUBOU�M�BWPSUFNFOU��$�FTU�RVF�M�PQQPTJUJPO�
Ë�M�BWPSUFNFOU
�PV�QMVUÙU�Ë�MB�MÏHBMJUÏ� EF�M�BWPSUFNFOU
�FTU�HSBOEF�FO�DF�
QBZT��-B�USBEJUJPO�EF�M�I ZQPDSJTJF�T�Z�NBJOUJFOU���UPVU�MF�NPOEF�MF�GBJU
�NBJT�
QFSTPOOF�O�FO�QBSMF
�DPNNF�D�ÏUBJU�EÏKË�MF�DBT�QPVS�MB�DPOUSBDFQUJPO�BV�
EÏCVU�EV�TJÒDMF�

-FT�USBEJUJPOT�SIÏUPSJRVFT�TF�NBJOUJFOOFOU�BVTTJ���D�FTU�BV�OPN�EV�
iDBSBDUÒSF� TBDSÏi� EF� MB�WJF�RVF
� SÏHVMJÒSFNFOU
�EFT�ÏEJUPSJBMJTUFT�
EFNBOEFOU�RVF�M�BWPSUFNFOU�TPJU�MJNJUÏ 
�RV�JM�SFTUF�VO�iEFSOJFS�SFDPVSTw
�
DSBJHOFOU�RV�JM�OF�TPJU�iCBOBMJTÏi��#BOBM
�JM�OF�M�FTU�QBT
�RVPJRV�JM�TPJU�USÒT�
GSÏRVFOU��$PNNFOU�FYQMJRVFS�DF�QBSBEPYF� �$PNN F�UPVT�MFT�QBSBEPYFT���MFT�
NÐNFT�GBDUFVST�FYQMJRVFOU�FU�TB�GSÏRVFODF�FU�TPO�DBSBDUÒSF�USBHJRVF�

+BNBJT�MB�QSFTTJPO�O�B�ÏUÏ�QMVT�GPSUF�TVS�MFT�GFNNFT�FU�MFT�KFVOFT�mMMFT�
-B�SFDIFSDIF�EV�QSJODF�DIBSNBOU
�BVUSFGPJT�NFOÏF�DIBTUFNFOU
�OF�
T�JNBHJOF�QMVT�TBOT�NPNFOUT�UPSSJEFT��-FT�QVCMJDJUÏT
�BV�DJOÏNB
�OF�
QSÏTFOUFOU�RV�VOF�JNBHF�EV�CPOIFVS
�EV�CJFO�ÐUSF
�EF�MB�OPSNBMJUÏ���VO�
DPVQMF�KFVOF�FO�NBJMMPU�EF�CBJO
�FO�USBJO�EF�EBOTFS�TVS�VOF�QMBHF�USPQJDBMF�
MFT�ZFVY�EBOT�MFT�ZFVY��2VF�WFOEFOU�FMMFT� �%V�DIPDPMBU
�EV�DBGÏ 
�EF�MB�
MFTTJWF
�EF�MB�MJNPOBEF� �0O�OF�QFVU�QMVT�EJTUJOHVFS�MFT�QSPEVJUT
�UBOU�MFT�
iBSHVNFOUTi�EF�WFOUF�TPOU�MFT�NÐNFT���CFBVUÏ 
�KFVOFTTF�FU�TFYVBMJUÏ 
�
WPJMË�DF�RV�PO�OPVT�WFOE�

1BT�O�JNQPSUF�RVFMMF�TFYVBMJUÏ� DFQFOEBOU��$F�RV�" ESJFOOF�3JDI�BQQFMMF�
MB�DPOUSBJOUF�Ë�M�IÏUÏSPTFYVBMJUÏ� FTU�QMVT�DPOUSBJHOBOU�RVF�KBNBJT��&O����
BOT
�M�ÉHF�NPZFO�EFT�QSFNJFST�SBQQPSUT�B�CBJTTÏ�EF���� BOT�Ë���� BOT
�M�ÏDBSU�
FOUSF�MFT�mMMFT�FU�MFT�HBSÎPOT�RVJ�ÏUBJU�EF��� BOT�B�EJTQBSV��-B�SÏ WPMVUJPO�
TFYVFMMF�FTU�BDDPNQMJF���TFT�CÏOÏmDFT�QPVS�MFT�GFNNFT�DPOUJOVFOU�E�ÐUSF�
EJTDVUÏT�QBS�MFT�GÏNJOJTUFT���MJCÏSBUJPO�EF�UPVT�FU�EF�UPVUFT
�PV�SÏBMJTBUJPO�
EV�SÐWF�NBTDVMJO�EF�MJCSF�BDDÒT�Ë�UPVUFT�MFT�GFNNFT� 

4FMPO�4IFJMB�+FõSFZT�	TPDJPMPHVF�CSJUBOOJRVF

�MFT�TFYPMPHVFT�EFT�BOOÏFT�
����� POU�SÏVTTJ�Ë�JNQPTFS�BVY�GFNNFT�OPO�TFVMFNFOU�MF�EFWPJS�DPOKVHBM�
NBJT�M�PCMJHBUJPO�E�BJNFS�ÎB
�Ë�SFEPVCMFS�M�JOKPODUJPO�KVSJEJRVF�E�VOF�
JOKPODUJPO�QTZDIPMPHJRVF�CFBVDPVQ�QMVT�SFEPVUBCMF�RVF�MB�QSFNJÒSF
�
QVJTRV�FMMF�KPVF�TVS�M�BTQJSBUJPO�Ë�MB�iOPSNBMJUÏ�i�TPDJBMF�FU�QTZDIPMPHJRVF��
$FUUF�MJCFSUÏ� TFYVFMMF�FTU�FMMF�JOUÏSFTTBOUF�QPVS�MFT�GFNNFT�o�FU�E�BCPSE
�
FTU�FMMF�MB�NÐNF�QPVS�MFT�GFNNFT�FU�QPVS�MFT�IPNNFT� 
/PO��$�FTU�Ï WJEFOU��-B�iSÏ WPMVUJPO�TFYVFMMF�i�FNQÐDIF�MFT�GFNNFT�EF�EJSF�
OPO
�NBJT�OF�MFVS�EPOOF�QBT�MFT�NPZFOT�EF�EJSF�PVJ��-B�EÏmOJUJPO�EF�MB�
TFYVBMJUÏ� O�B�QBT�DIBOHÏ���MB�TFYVBMJUÏ 
�D�FTU�M�BDUF�TFYVFM�FU�M�BDUF�TFYVFM
�

%&- 1) : � $I SJTUJOF�� ���� �� $PNN FOU� OPVT� FO�
WFOPOT�Ë�BWPSUFS�	OPT�WJFT�TFYVFMMFT
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D�FTU�MF�DPÕU�IÏUÏSPTFYVFM�BWFD�ÏKBDVMBUJPO�EF�M�IPNNF� EBOT�MB�GFNNF
�
D�FTU�Ë�EJSF
�EF�UPVUFT�MFT�QPTUVSFT�TFYVFMMFT
�MB�QMVT�GÏDPOEBOUF�o�VO�
IÏSJUBHF�EFT�QSFNJFST�DISÏUJFOT�RVJ�O�FTU�UPVKPVST�QBT�NJT�FO�DBVTF��<���>��
*M�O�FYJTUF�QBT�EF�DIPJY�RVBOU�Ë�MB�TFYVBMJUÏ� RVF�M�PO�QFVU�BWPJS
�D�FTU�DFMB
�
PV�MB�EÏWJBODF�

<���>��0O�QSÙOF�MF�DPÕU�UPVU�FO�NBJOUFOBOU�TPVT�MF�CPJTTFBV
�NÐNF�TJ�PO�
OF�MFT�JOUFSEJU�QBT�DPNQMÒUFNFOU
�MFT�NPZFOT�EF�TF�QSÏTFSWFS�EF�TFT�
DPOTÏRVFODFT��-FT�1ÒSFT�EF�M�²HMJTF
�RVJ�WPVMBJFOU�SÏTFSWFS�M�”VWSF�EF�
DIBJS�Ë�MB�QSPDSÏBUJPO�FU�JOUFSEJSF�MF�QMBJTJS
�TF�SÏKPVJSBJFOU���MF�EPVCMF�CJOE�
FTU�DPNQMFU�

*MT�TF�SÏKPVJSBJFOU�QMVT�FODPSF�EF�WPJS�RVF�DFT�DPOTÏRVFODFT�E�VOF�
TFYVBMJUÏ� SÏEVJUF�Ë�VOF�FYQSFTTJPO�o� QBT�MB�QMVT�TJNQMF
� OJ�MB�QMVT�
BHSÏBCMF�o�DPOUJOVFOU�EF�QFTFS�VOJRVFNFOU�TVS�MFT�GFNNFT��� D�FTU�Ë�
FMMFT�RVF�M�PO�EFNBOEF�EF�SÏnÏDIJS
�FO�NÐNF�UFNQT�RVF�EF�TF�iMBJTTFS�
BMMFSi��$F�TPOU�FMMFT�RVJ�TPOU�DFOTÏFT�UFOUFS�EF�TF�iQSPUÏHFSi
�EÒT�MB�QMVT�
UFOESF�FOGBODF
�DBS�D�FTU�EÒT�MB�QMVT�UFOESF�FOGBODF�RVF�MFT�QSFTTJPOT�
EFT�QBJST�QPVS�iRV�FMMFT�MF�GBTTFOUi�T�FYFSDFOU�

/PUSF�TPDJÏUÏ� NFU�M�BDDFOU�TVS�MF�QMBJTJS�FU�TVS�MF�QMBJTJS�TFYVFM
�TBOT�
T�BõSBODIJS�OJ�EFT�DPODFQUJPOT�EF�MB�TFYVBMJUÏ� IÏSJUÏFT�EF�MB�DVMUVSF�
KVEÏP�DISÏUJFOOF
� OJ�EV� UBCPV�TVS�MB�DPOUSBDFQUJPO�EF� NÐNF�
QSPWFOBODF�
FU�MPHJRVFNFOU��$BS
�QPVS�DFUUF�DVMUVSF
�UPVU�BDUF�TFYVFM�
OPO�GÏDPOEBOU�ÏUBJU�VOF�GPSNF�EF�DPOUSBDFQUJPO�FU�CBOOJ�QPVS�DFUUF�
SBJTPO��-FT�DPOUSBEJDUJPOT�QSÏTFOUFT�EBOT�M�BODJFOOF�TPDJÏUÏ� TPOU�
BVKPVSE�IVJ�FYBDFSCÏFT�FU�DF�TPOU�MFT�GFNNFT�RVJ�QBJFOU�MF�DPßU�EF�DFUUF�
FYBDFSCBUJPO�

0O�QBSMF�E�ÏUIJRVF�FU�EF�SFTQFDU�EF�MB�WJF�Ë�EFT�KFVOFT�mMMFT�DBUBTUSPQIÏFT�
QBS�VOF�HSPTTFTTF��&O�QBSMF�U�PO�BVY�HBSÎPOT�RVJ�TPOU�BV�NPJOT�BVUBOU�
SFTQPOTBCMFT� �&U�QPVSRVPJ�QBT� �i6O�FOGBOU�ÎB�TF�GBJU�Ë�EFVYi�RVBOE�
VO�DPVQMF�T�FO�EJTQVUF�MB�HBSEF
�NBJT�QMVT�RVBOE�VOF�KFVOF�mMMF�FTU�
FODFJOUF� �1PVSRVPJ�MB�NPSBMF�DPNNVOF�FTU�FMMF�Ë�HÏPNÏUSJF�TJ�WBSJBCMF
�
TJOPO�QBSDF�RVF�M�JOUÏSÐU�EF�M�IPNNF�FTU�UPVKPVST�EÏDJTJG
�QBSDF�RVF�D�FTU�
TPO�DIPJY�RVJ�SÒHMF�OPO�TFVMFNFOU�TB�DPOEVJUF�NBJT�DFMMF�EF�UPVUF�MB�
TPDJÏUÏ 
�QBSDF�RVF�MB�MJCFSUÏ� EFT�IPNNFT�DPOUJOVF�E�ÐUSF�QMVT�HSBOEF�
RVF�DFMMF�EFT�GFNNFT�FU�TVSUPVU
�EF�T�FYFSDFS�BV�EÏUSJNFOU�EF�DFMMF�EFT�
GFNNFT� 

*M�FTU�EPOD�OPSNBM�RVF�MFT�TPDJÏUÏT�RVJ�DPNCJOFOU
�DPNNF�MB�' SBODF
�
QSFTTJPOT�BV�DPÕU�FU�SÏUFOUJPO�TVS�MB�DPOUSBDFQUJPO
�iSÏ WPMVUJPO�TFYVFMMFi�
FU�JOÏHBMJUÏ� EFT�TFYFT
�DPOOBJTTFOU�EFT�GPSUT�UBVY�E�BWPSUFNFOU�&5�MF�
DPOEBNOFOU��5BOEJT�RVF�MFT�QBZT�RVJ�MF�QFSNFUUFOU
�EBOT�EFT�EÏMBJT�EFVY�
GPJT�QMVT�MPOHT�RVF�MFT�iBVEBDJFVTFTi���� TFNBJOFT�QSPQPTÏFT�JDJ�	1BZT�
#BT������ TFNBJOFT

�EBOT�MB�NÐNF�MPHJRVF�GPOU�EF�M�ÏEVDBUJPO�TFYVFMMF�
FU�DPOUSBDFQUJWF�FU�DPOOBJTTFOU�EFT�UBVY�E�BWPSUFNFOU�CFBVDPVQ�QMVT�
CBT��1SFOESF�MF�QSPCMÒNF�BV�NPNFOU�Pá�JM�EÏCPVDIF�TVS�VOF�DSJTF���MB�
HSPTTFTTF�OPO�EÏTJSÏF
�D�FTU�JHOPSFS�	PV�WPVMPJS�JHOPSFS� 
�RV�VOF�DSJTF�
TF�QSÏQBSF�EF�MPOHVF�EBUF��7JOHU�DJOR�BOT�BQSÒT�MB�MPJ
�FODPSF���������
BWPSUFNFOUT�QBS�BO���-F�TPVT�FOUFOEV�FTU�RVF
�EÏDJEÏNFOU
�PO�OF�QFVU�
QBT�GBJSF�DPOmBODF�BVY�GFNNFT��0O�MFVS�EPOOF�VO�QFV�EF�NPV�FU����IPQ���
FMMFT�FO�QSPmUFOU�QPVS�BWPSUFS�
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$PNNF�TJ�D�ÏUBJU�VOF�QBSUJF�EF�QMBJTJS��$F�O�FTU�QBT�VOF�QBSUJF�EF�QMBJTJS��
$FMB�O�B�QBT�Ë�ÐUSF�OPO�QMVT�MB�USBHÏEJF�RVF�M�PO�WFVU�RVF�M�BWPSUFNFOU�
TPJU
�RV�PO�GBCSJRVF�BWFD�VO�QBSDPVST�EV�DPNCBUUBOU�IVNJMJBOU�FU�
USBVNBUJTBOU�
-FT�BEWFSTBJSFT�EF�M�BWPSUFNFOU�POU�SÏVTTJ���MFT�GFNNFT�BSSJWFOU�BVY�
DFOUSFT�E�*7(� QPSUFVTFT�EV�EJTDPVST�BUUFOEV
�FU�o�D�FTU�MF�QJSF�o�TPVWFOU�
TJODÒSFNFOU�SFTTFOUJ���QMFJOFT�EF�SFNPSET�FU�EF�DVMQBCJMJUÏ �� . BJT�EF�
DVMQBCJMJUÏ� EF�RVPJ� �$FVY�RVJ�OPVT�EJTFOU�RV�JM�OF�GBVU�QBT�CBOBMJTFS�
M�BWPSUFNFOU
�RVF�WFVMFOU�JMT�EJSF� �-�BWPSUFNFOU�FTU�VO�DSJNF�PV�JM�OF�
M�FTU�QBT��$FSUFT
�MB�WÏSJUÏ 
�TPVWFOU
�O�FTU�OJ�UPVUF�CMBODIF�OJ�UPVUF�OPJSF��
. BJT�FMMF�OF�QFVU�QBT�ÐUSF�TJ�HSJTF�RV�PO�OPVT�MF�EJU���NÐNF�BWFD�UPVU�MF�
TPVDJ�EFT�OVBODFT�RV�PO�WPVESB
�JM�GBVU�TF�EÏDJEFS�

-B�TPDJÏUÏ� GSBOÎBJTF�OF�WFVU�QBT�TF�EÏDJEFS���D�FTU�FYQSÒT�RV�FMMF�TF�
NBJOUJFOU
�EBOT�TB�NBKPSJUÏ 
�EBOT�VOF�BUUJUVEF�BNCJWBMFOUF�FU�BNCJHVÑ���
i$F�O�FTU�QBT�VO�WSBJ�DSJNF
�NBJT�D�FTU�VO�BDUF�USÒT�HSBWFi��/PO
�BTTF[��
4J�MFT�GFNNFT�QPVWBJFOU�WSBJNFOU�DIPJTJS�MFVS�TFYVBMJUÏ� o� FU�DIPJTJS�
TJHOJmF���OPO�TFVMFNFOU�DPOOBÔUSF�MFT�DPOTÏRVFODFT�EF�DF�RV�PO�GBJU
�
OPO�TFVMFNFOU�QPVWPJS�TF�QSÏNVOJS
�NBJT�BVTTJ�QPVWPJS�SFGVTFS�EF�MF�
GBJSF
�NBJT�BVTTJ�BWPJS�MF�DIPJY�E�BVUSFT�BDUJWJUÏT�BVTTJ�TBUJTGBJTBOUFT�TVS�
MF�QMBO�QFSTPOOFM�FU�BVTTJ�WBMPSJTÏFT�TPDJBMFNFOU�o�JM�Z�BVSBJU�QFV�PV�
QSPV�E�BWPSUFNFOU
�DBS�MFT�BDUJWJUÏT� GÏDPOEBOUFT�TFSBJFOU�FõFDUVÏFT�
FO�DPOOBJTTBODF�EF�DBVTF�FU�BWFD�JOUFOUJPO
�FU�OPO�EBOT�M�BõPMFNFOU
�
M�JHOPSBODF�FU�MB�DPOUSBJOUF�EV�HSPVQF�PV�EV�QBSUFOBJSF�	��� �� EFT�
GFNNFT�POU�TVCJ�EFT�BDUFT�TFYVFMT�GPSDÏT�E�BQSÒT�MFT�SFDIFSDIFT�EF�
#SJHJUUF�-IPNPOE
�

. BJT�ÎB
�DF�TFSBJU�VOF�TPDJÏUÏ� JEÏBMF�FU�OPVT�O�FO�TPNNFT�QBT�MË���OPVT�FO�
TPNNFT�Ë�TBVWFS�OPT�WJFT�NFOBDÏFT�QBS�EFT�JOKPODUJPOT�DPOUSBEJDUPJSFT��
<���>
�QFSTPOOF�O�B�MF�ESPJU�E�JOUFSEJSF�OJ�EF�DPOEBNOFS
�OJ�NÐNF�E�ÏNFUUSF�
EFT�SÏTFSWFT�TVS�MB�OÏDFTTJUÏ�WJUBMF�EF�M�BWPSUFNFOU�

2VBOU�Ë�TB�MÏHJUJNJUÏ 
�EBOT�DFUUF�TPDJÏUÏ� JEÏBMF
�M�BWPSUFNFOU�TFSBJU�SBSF
�
NBJT�BVTTJ�MÏHBM�RVF�O�JNQPSUF�RVFMMF�BVUSF�PQÏSBUJPO
�TFMPO�MF�QSJODJQF�
EV�ESPJU�EFT�HFOT�Ë�EJTQPTFS�EF�MFVS�DPSQT��<���>�
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