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(MJ BCVTJ TFTTVBMJ
TVJ CBNCJOJ
F TVJ HJPWBOJ JO 4WJ[[FSB
'PSNF
 EJŤVTJPOF
 DJSDPTUBO[F

"VUSJDF
$POOZ 4DINJE IB TUVEJBUP TPDJPMPHJB F
MBWPSB DPNF HJPSOBMJTUB GSFFMBODF B ;VSJHP�
-B QSFTFOUF QVCCMJDB[JPOF TVMMP 4UVEJP
0QUJNVT 4WJ[[FSB TJ CBTB TVM SBQQPSUP
TDJFOUJŖDP ŖOBMF F TV JOUFSWJTUF B TQFDJBMJTUJ�

$POTVMFO[B TDJFOUJÎDB QFS
MB QSFTFOUB[JPOF EFJ SJTVMUBUJ
1SPG� .BOVFM &JTOFS
 *TUJUVUP EJ DSJNJOPMP�
HJB EFMMÁ6OJWFSTJU� EJ $BNCSJEHF
 3FHOP
6OJUP
%PUU�TTB .BSHJU "WFSEJKL
 %�(&44 %JQBSUJ�
NFOUP EJ TDJFO[F VNBOF
 TPDJBMJ F QPMJUJ�
DIF
 DBUUFESB EJ TPDJPMPHJB BM 1PMJUFDOJDP
GFEFSBMF EJ ;VSJHP &5)
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"VUSJDF
$POOZ 4DINJE IB TUVEJBUP TPDJPMPHJB F
MBWPSB DPNF HJPSOBMJTUB GSFFMBODF B ;VSJHP�
-B QSFTFOUF QVCCMJDB[JPOF TVMMP 4UVEJP
0QUJNVT 4WJ[[FSB TJ CBTB TVM SBQQPSUP
TDJFOUJŖDP ŖOBMF F TV JOUFSWJTUF B TQFDJBMJTUJ�

$POTVMFO[B TDJFOUJÎDB QFS
MB QSFTFOUB[JPOF EFJ SJTVMUBUJ
1SPG� .BOVFM &JTOFS
 *TUJUVUP EJ DSJNJOPMP�
HJB EFMMÁ6OJWFSTJU� EJ $BNCSJEHF
 3FHOP
6OJUP
%PUU�TTB .BSHJU "WFSEJKL
 %�(&44 %JQBSUJ�
NFOUP EJ TDJFO[F VNBOF
 TPDJBMJ F QPMJUJ�
DIF
 DBUUFESB EJ TPDJPMPHJB BM 1PMJUFDOJDP
GFEFSBMF EJ ;VSJHP &5)
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� *NQSFTTVN 4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ����

'FKVQTG
7$5 1RVKOWU (QWPFCVKQP
#WIWUVKPGTJQH �
%CUGNNC RQUVCNG� ���� <ØTKEJ
YYY�WDU�EQO�QRVKOWU

4GFC\KQPG
(TCP\KUMC 4GKEJ XQP +PU 
EQPEGVVQ�
2CVTKEKC .CPPGP

(QVQITCƂG
/CTEGN )TWDGPOCPP� 'TNGPDCEJ

.G HQVQITCƂG EJG TKVTCIIQPQ IKQXCPK
CFQNGUEGPVK UQPQ UVCVG UECVVCVG KP WPQ
UVWFKQ HQVQITCƂEQ EQP OQFGNNG G OQ�
FGNNK FGNNoCIGP\KC 5RGEKCN FK <WTKIQ�

2TQIGVVQ ITCƂEQ�.C[QWV
+UNGT 6QOCUK� <WTKIQ
&CPKGN 0CUUJCP� $CUKNGC

.KPIWG
6GFGUEQ� KPINGUG� HTCPEGUG
G KVCNKCPQ

%QTTG\KQPG DQ\\G
��VTCPUNCVG� 5CP )CNNQ

.KVQUVCORC
7& 2TKPV� .WEGTPC

6KTCVWTC
���� GUGORNCTK KP VGFGUEQ
���� GUGORNCTK KP HTCPEGUG
���� GUGORNCTK KP KVCNKCPQ
���� GUGORNCTK KP KPINGUG

.C RTGUGPVG RWDDNKEC\KQPG RWÎ GUUGTG
QTFKPCVC KP XGTUKQPG ECTVCEGC UWN UKVQ
YYY�QRVKOWUUVWF[�QTI� FCN SWCNG Ä
KPQNVTG RQUUKDKNG UECTKECTNC KP HQTOCVQ
2&(�

6WVVK K FKTKVVK TKUGTXCVK�



4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ���� 3JOHSB[JBNFOUJ �

3JOHSB[JBNFOUJ

-Á6#4 0QUJNVT 'PVOEBUJPO EFTJEFSB SJO�
HSB[JBSF J DMJFOUJ EJ 6#4 DIF HSB[JF BMMF MPSP
HFOFSPTF EPOB[JPOJ IBOOP SFTP QPTTJCJMF
RVFTUP QSPHFUUP F MB QSFTFOUF QVCCMJDB�
[JPOF� %FTJEFSJBNP BMUSFT  SJOHSB[JBSF 6#4
4" QFS BWFS ŖOBO[JBUP MB QBSUF BNNJOJ�
TUSBUJWB F J DPTUJ HFOFSBMJ EFM QSPHFUUP�

1FS MP 4UVEJP 0QUJNVT 4WJ[[FSB MB OPTUSB
HSBUJUVEJOF WB JOPMUSF BM QSPG� 6MSJDI
4DIOZEFS
 BMMB EPUU�TTB .FJDIVO .PIMFS�
,VP
 BM EPUU� .BSLVT -BOEPMU F BM EPUU�
5IPNBT .BJFS 	DPSSFTQPOTBCJMJ EFMMP TUV�
EJP
 6OJWFSTJU� EJ ;VSJHP
 DIF IBOOP TWJ�
MVQQBUP MP TUVEJP TVM QJBOP QSPHFUUVBMF F
NFUPEPMPHJDP F TJ TPOP PDDVQBUJ EFMMB
SBDDPMUB EFJ EBUJ� 6O TFOUJUP SJOHSB[JB�
NFOUP WB BMMB EPUU�TTB .BSHJU "WFSEJKL
	1PMJUFDOJDP GFEFSBMF EJ ;VSJHP
 &5)


OPODI� BM QSPG� .BOVFM &JTOFS 	6OJWFSTJU�
EJ $BNCSJEHF
 F BMMB EPUU�TTB ,BUSJO
.¯MMFS�+PIOTPO 	6OJWFSTJU� EJ $BNCSJEHF


SFTQPOTBCJMJ EFMMÁFMBCPSB[JPOF EFJ EBUJ

EFMMÁBOBMJTJ F EFM SBQQPSUP ŖOBMF� 3JOHSB�
[JBNP BODIF JM EPUU� "OESFBT +VE 	4DVPMB
VOJWFSTJUBSJB QSPGFTTJPOBMF
 %JQBSUJNFOUP
-BWPSP TPDJBMF EJ -VDFSOB
 QFS J TVPJ DPO�
USJCVUJ BM TPOEBHHJP USB MF JTUJUV[JPOJ
 F
6STVMB .FJEFSU 	6OJWFSTJU� EJ ;VSJHP
 QFS
MB TVB TUSBPSEJOBSJB BCJMJU� OFMMÁFTFDV[JP�
OF PQFSBUJWB EFMMF JOEBHJOJ�

%FTJEFSJBNP SJOHSB[JBSF BODIF J OPTUSJ
FTQFSUJ EFM DPNJUBUP DPOTVMUJWP QFS JM MP�
SP QSF[JPTP DPOUSJCVUP
 TPQSBUUVUUP JM
QSPG� %BWJE 'JOLFMIPS 	6OJWFSTJU� EFM
/FX )BNQTIJSF
 64"

 JM QSPG� /JDP
5SPDN� 	6OJWFSTJU� .D(JMM
 $BOBEB

 JM
QSPG� "OEZ %BXFT 	6OJWFSTJU� EJ $JUU�
EFM $BQP
 4VEBGSJDB

 JM QSPG� .BUIJBT
"MCFSU 	6OJWFSTJU� EJ #JFMFGFME
 (FSNB�
OJB
 F MB QSPG�TTB 1BTRVBMJOB 1FSSJH�
$IJFMMP 	6OJWFSTJU� EJ #FSOB
 4WJ[[FSB
�

6O TFOUJUP SJOHSB[JBNFOUP BODIF B 3PNBOB
.BO[POJ "HMJBUJ F 4BOESB (BMMNBOO QFS JM
MPSP QSF�[JPTP MBWPSP EJ FEJUJOH�

%JTUJOUJ TBMVUJ
6#4 0QUJNVT 'PVOEBUJPO



� 4PNNBSJP 4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ����

3JOHSB[JBNFOUJ �

1SFGB[JPOF �

4JOPTTJ �

*OUSPEV[JPOF

1FSDI� TPOP OFDFTTBSJ TUVEJ TVMMÁBCVTP TFTTVBMF ��

0CJFUUJWJ F QSPDFEVSB ��

%FUUBHMJ TVMMB SBDDPMUB EFJ EBUJ ��

4PNNBSJP



4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ���� 4PNNBSJP �

3JTVMUBUJ

3JTVMUBUP ��
2VBOUF TPOP MF WJUUJNF ��
j"EFTTP OFTTVOP QV¥ QJ¬ EJSF DIF
JM QSPCMFNB OPO FTJTUF�v ��

3JTVMUBUP ��
$IJ TPOP MF WJUUJNF ��
j-B TPUUJMF MJOFB USB BCVTBOUF F WJUUJNBv ��

3JTVMUBUP ��
$IJ TPOP HMJ BVUPSJ EFHMJ BCVTJ ��
j6OB CVPOB UFSBQJB IB BODIF
VO FšFUUP QSFWFOUJWPv ��

3JTVMUBUP ��
&TQFSJFO[F EJ BCVTP OFM DPSTP EFMMB WJUB ��
j* CBNCJOJ DIF DPOPTDPOP J MPSP EJSJUUJ
TPOP QSPUFUUJ NFHMJPv ��

3JTVMUBUP ��
-ÁBCVTP TFTTVBMF OFJ SBQQPSUJ EJ DPQQJB
USB J HJPWBOJ ��
j.PMUJ HJPWBOJ GBOOP SJGFSJNFOUP
B SVPMJ TUFSFPUJQBUJv ��

3JTVMUBUP ��
%J DPTB TPšSPOP MF WJUUJNF ��
j-F DPOTFHVFO[F EJQFOEPOP EBMMF DJSDPTUBO[Fv ��

3JTVMUBUP ��
$PO DIJ TJ DPOŖEBOP MF WJUUJNF ��
j-B QBVSB EFJ DBNCJBNFOUJ JOEVDF
MF WJUUJNF B UBDFSFv ��

1SPTQFUUJWF

1PTUB MB QSJNB QJFUSB ��

6MUFSJPSJ JOGPSNB[JPOJ F DPOUBUUP ��

-Á6#4 0QUJNVT 'PVOEBUJPO ���



� 1SFGB[JPOF 4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ����

-P 4UVEJP 0QUJNVT�
VO DPOUSJCVUP JNQPSUBOUF QFS J OPTUSJ CBNCJOJ

$PO MB $POWFO[JPOF TVJ EJSJUUJ EFM GBODJVM�
MP
 SBUJŖDBUB OFM ���� F DPOTJEFSBUB PS�
NBJ JM QJ¬ JNQPSUBOUF EPDVNFOUP EJ EJSJU�
UP JOUFSOB[JPOBMF B GBWPSF EFMMB
TPQSBWWJWFO[B
 EFM TPTUFHOP F EFMMB QSP�
UF[JPOF EFJ CBNCJOJ F EFJ HJPWBOJ
 MB DP�
NVOJU� JOUFSOB[JPOBMF IB DSFBUP VOB TPMJ�
EB CBTF OPSNBUJWB QFS BšSPOUBSF J
QSPCMFNJ MFHBUJ BMMB QSPUF[JPOF EFJ CBN�
CJOJ F EFJ HJPWBOJ F QFS UVUFMBSMJ NFHMJP
EBMMB WJPMFO[B
 EBMMÁBCVTP F EBMMP TGSVUUB�
NFOUP� *O UVUUF MF SFHJPOJ EFM NPOEP TP�
OP TUBUF BWWJBUF QSPGPOEF SJGPSNF OPS�
NBUJWF
 QPMJUJDIF F JTUJUV[JPOBMJ
 F MB
EJTQPOJCJMJU� B JNQFHOBSTJ QFS J EJSJUUJ
EFMMÁJOGBO[JB � JO DPTUBOUF BVNFOUP� %J
QBSJ QBTTP DSFTDF BODIF MB DPOTBQFWPMF[�
[B TVJ WBSJ QFSJDPMJ DIF QPTTPOP DPNQSP�
NFUUFSF MP TWJMVQQP F MB TJDVSF[[B EFJ QJ¬
QJDDPMJ�

-B WJPMFO[B TVJ CBNCJOJ � VOB EFMMF WJPMB�
[JPOJ EFJ EJSJUUJ EFMMÁJOGBO[JB DIF DPTUJUVJ�
TDPOP VO PTUBDPMP EFUFSNJOBOUF QFS MP
TWJMVQQP ŖTJDP
 QTJDPMPHJDP F TPDJBMF EFM
CBNCJOP� -B WJPMFO[B TJ NBOJGFTUB PWVO�
RVF
 BQFSUBNFOUF P EJ OBTDPTUP
 F TQFT�
TP WJFOF UPMMFSBUB EBMMB TPDJFU�� 1SPUFHHF�
SF J CBNCJOJ EBMMB WJPMFO[B � QFSUBOUP
VOP EFJ DPNQJUJ QJ¬ JNQPSUBOUJ EFMMB OP�
TUSB TPDJFU�� 6OÁJOGBO[JB QSJWB EJ WJPMFO[B
� VO EJSJUUP GPOEBNFOUBMF EFJ CBNCJOJ F

UVUUJ J 1BFTJ DIF IBOOP SBUJŖDBUP MB $PO�
WFO[JPOF TVJ EJSJUUJ EFM GBODJVMMP TJ TPOP
JNQFHOBUJ B HBSBOUJSMB PWVORVF F JO
RVBMTJBTJ NPNFOUP
 BODIF JO 4WJ[[FSB�

-B WJPMFO[B OFJ DPOGSPOUJ EFJ CBNCJOJ
DPJOWPMHF NPMUJ HJPWBOJ
 DIF MB SJUFOHPOP
JM QSPCMFNB QJ¬ HSBWPTP JOTJFNF BMMÁBCVTP

&MTCFUI .®MMFS

4FHSFUBSJB HFOFSBMF EFMMÀ6/*$&' 4WJ[[FSB
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4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ���� 1SFGB[JPOF �

TFTTVBMF B EBOOP EFJ QJ¬ QJDDPMJ� $J¥
FNFSHF EB VO TPOEBHHJP EFMMÁ6OJPOF &V�
SPQFB USB HJPWBOJ EJ FU� DPNQSFTB USB J ��
F J �� BOOJ� " DJ¥ TJ BHHJVOHF MÁBQQFMMP B
JOTFSJSF MB WJPMFO[B TVJ CBNCJOJ OFMMÁBHFO�
EB QPMJUJDB F B HBSBOUJSF VO TJTUFNB EJ
QSPUF[JPOF EFMMÁJOGBO[JB DIF TJ CBTJ TVJ EJ�
SJUUJ EFJ CBNCJOJ�

1FS MB 4WJ[[FSB
 MP 4UVEJP 0QUJNVT SBQQSF�
TFOUB VOÁJNQPSUBOUF QJFUSB TVMMB TUSBEB
WFSTP VOÁFGŖDBDF QSPUF[JPOF EFMMÁJOGBO[JB�
-P TUVEJP GPSOJTDF VOB QBOPSBNJDB TVMMB
GPSNB
 TVMMÁFOUJU� F TVMMB GSFRVFO[B EFMMB
WJPMFO[B TFTTVBMF OFM OPTUSP 1BFTF� -Á6#4
0QUJNVT 'PVOEBUJPO DPOUSJCVJTDF JO RVF�
TUP NPEP BE BCCBUUFSF VO UBC¬ F B GBSF
MVDF TVMMB TJUVB[JPOF� *M GBUUP DIF DJ¥ TJB JN�
QPSUBOUF
 PMUSF DIF OFDFTTBSJP
 � EJNP�
TUSBUP EBMMF DJGSF� HMJ FTQFSUJ TUJNBOP DIF
USB JM �� F JM ��� EFJ CBNCJOJ F EFJ HJPWBOJ
TJBOP TUBUJ BMNFOP VOB WPMUB WJUUJNF EJ VOB
RVBMDIF GPSNB EJ BCVTP TFTTVBMF� -B QBV�
SB
 MB WFSHPHOB F MB MFBMU� EJTTVBEPOP UVU�
UBWJB NPMUJ EJ MPSP EBM EFOVODJBSF HMJ BCVTJ
TVCJUJ� * EBUJ PSB EJTQPOJCJMJ HSB[JF BMMP 4UV�
EJP 0QUJNVT DPOTFOUPOP EJ USBSSF VMUFSJPSJ
DPODMVTJPOJ� MB WJPMFO[B TFTTVBMF OPO BW�
WJFOF JO RVBMDIF QPTUP MPOUBOP
 CFOT  RVJ
EB OPJ
 OFM OPTUSP WJDJOBUP� *M GBUUP DIF DJ¥
DPNQPSUJ TFSJF DPOTFHVFO[F QFS MB WJUB EFJ
CBNCJOJ � DPOGFSNBUP EB EJWFSTJ TUVEJ�

-ÁJOEBHJOF DPOEPUUB USB HMJ BMMJFWJ OFMMÁBN�
CJUP EFMMP 4UVEJP 0QUJNVT DPOGFSNB JOPM�
USF DIF HMJ BCVTJ TFTTVBMJ TVCJUJ OPO WBOOP
DPOTJEFSBUJ JO NPEP JTPMBUP� $IJ TVCJTDF
VOB WJPMFO[B TFTTVBMF � TQFTTP BODIF WJU�
UJNB EJ BMUSF GPSNF EJ WJPMFO[B� 6OB TUSB�
UFHJB EJ QSFWFO[JPOF OPO EPWSFCCF QFS�
UBOUP DPODFOUSBSTJ FTDMVTJWBNFOUF TVMMB
WJPMFO[B TFTTVBMF� -B QSFWFO[JPOF EFWF
QJVUUPTUP BWFSF VO BQQSPDDJP HMPCBMF F
JODMVEFSF MF QPUFO[JBMJ WJPMB[JPOJ EFJ EJSJUUJ
EFMMÁJOGBO[JB F MB SFTJTUFO[B EFJ CBNCJOJ F
EFJ HJPWBOJ� *O UVUUP JM NPOEP TPMP JM ��
EFJ CBNCJOJ � MFHBMNFOUF QSPUFUUP EBMMB
WJPMFO[B� -B WVMOFSBCJMJU� EFJ CBNCJOJ �
UVUUBWJB QBSUJDPMBSNFOUF NBSDBUB MBEEPWF
J TJTUFNJ EJ QSPUF[JPOF EFJ EJSJUUJ EFMMÁJO�
GBO[JB QSFTFOUBOP MBDVOF F
 QFSUBOUP
 MB
MPSP QSPNP[JPOF F QSPUF[JPOF TPOP MJNJ�
UBUF� "ODIF JO 4WJ[[FSB � OFDFTTBSJP DSFB�
SF VOB QPMJUJDB HMPCBMF EFJ EJSJUUJ EFMMÁJO�
GBO[JB� 4PMP JO RVFTUP NPEP � QPTTJCJMF
SBHHJVOHFSF JM MJWFMMP EJ QSPUF[JPOF EJ DVJ TJ
TFOUF VSHFOUFNFOUF JM CJTPHOP� -P 4UVEJP
0QUJNVT GPSOJTDF JOEJDB[JPOJ
 DSFBOEP
VOB CBTF EJ EJTDVTTJPOF F QSPTQFUUJWF EJ
B[JPOF� VO DPOUSJCVUP QSF[JPTP QFS J OP�
TUSJ CBNCJOJ�

&MTCFUI .¯MMFS
4FHSFUBSJB HFOFSBMF EFMMÁ6/*$&' 4WJ[[FSB



� 4JOPTTJ 4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ����

4JOPTTJ

#BTJ TJDVSF QFS VOB NJHMJPSF
QSPUF[JPOF EFMMÀJOGBO[JB
* CBNCJOJ TPOP JM OPTUSP GVUVSP F NFSJUB�
OP VOB QBSUJDPMBSF QSPUF[JPOF� -P 4UBUP
EFWF HBSBOUJSF JM SJTQFUUP EFJ MPSP EJSJUUJ F

JO CBTF BMMB $POWFO[JPOF EFJ EJSJUUJ TVMMÁJO�
GBO[JB EFMMÁ0/6
 � UFOVUP B QSPUFHHFSF J
NJOPSJ EBHMJ BCVTJ TFTTVBMJ� 1VSUSPQQP
OPO TFNQSF SJFTDF B GBSMP� (MJ FTQFSUJ TUJ�
NBOP DIF JO 4WJ[[FSB EBM �� BM ��� EFJ
CBNCJOJ F EFJ HJPWBOJ BCCJBOP TVCJUP BM�
NFOP VOB WPMUB VO BCVTP TFTTVBMF� 5VU�
UBWJB
 BM NPNFOUP QSBUJDBNFOUF OPO FTJ�
TUPOP EBUJ DFSUJ TVMMÁFšFUUJWB EJšVTJPOF

TVMMF GPSNF
 TVMMF DJSDPTUBO[F F TVMMF QPT�
TJCJMJ DPOTFHVFO[F EFHMJ BCVTJ TFTTVBMJ TVJ
CBNCJOJ F TVJ HJPWBOJ�

-Á6#4 0QUJNVT 'PVOEBUJPO TJ � QPTUB MÁP�
CJFUUJWP EJ NPEJŖDBSF MB TJUVB[JPOF F EJ
NJHMJPSBSF JO NBOJFSB EFŖOJUJWB F B MVOHP
UFSNJOF MB QSPUF[JPOF EFJ NJOPSJ EBHMJ
BCVTJ TFTTVBMJ� " UBMF TDPQP IB DPNNJT�
TJPOBUP MP 4UVEJP 0QUJNVT
 VO QSPHFUUP
TDJFOUJŖDP EJ QPSUBUB JOUFSOB[JPOBMF EFMMB
EVSBUB EJ EJFDJ BOOJ� *O EJWFSTJ 1BFTJ TB�
SBOOP ŖOBMNFOUF SBDDPMUJ EBUJ SBQQSFTFO�
UBUJWJ TVMMB EJšVTJPOF F TVMMF GPSNF EJ
BCVTJ TFTTVBMJ DPNNFTTJ TVJ CBNCJOJ F TVJ
HJPWBOJ
 DIF TBSBOOP QPJ DPOGSPOUBUJ DPO
J EBUJ GPSOJUJ EBMMF PSHBOJ[[B[JPOJ DIF TJ
PDDVQBOP EFMMB QSPUF[JPOF EFMMÁJOGBO[JB

OFM 1BFTF JO RVFTUJPOF� *O RVFTUP NPEP

TBSBOOP JOEJWJEVBUF MF MBDVOF QJ¬ TJHOJŖ�
DBUJWF OFJ TJOHPMJ TJTUFNJ EJ QSPUF[JPOF
EFMMÁJOGBO[JB FE FMBCPSBUF EFMMF TUSBUFHJF
QJ¬ FGŖDBDJ EJ QSFWFO[JPOF F JOUFSWFOUP�
-Á6#4 0QUJNVT 'PVOEBUJPO MBWPSFS� JO
TUSFUUB DPMMBCPSB[JPOF DPO J QSJODJQBMJ BU�
UPSJ EFM TFUUPSF EFMMB QSPUF[JPOF EFMMÁJO�
GBO[JB
 JOGPSNFS� QPMJUJDJ
 FTQFSUJ EJ QSP�
UF[JPOF EFMMÁJOGBO[JB
 EPDFOUJ
 HFOJUPSJ F
CBNCJOJ F DSFFS� OVPWF QJBUUBGPSNF QFS
MP TDBNCJP EJ JOGPSNB[JPOJ F JEFF�

%BUJ SBDDPMUJ JO 4WJ[[FSB F JO $JOB
*M QSJNP DJDMP EJ RVFTUP QSPHFUUP B MVOHP
UFSNJOF TJ � DPODMVTP DPO MB SBDDPMUB EJ
EBUJ JO $JOB F JO 4WJ[[FSB� -B QSFTFOUF
QVCCMJDB[JPOF GPSOJTDF VOB QBOPSBNJDB
EFJ QSJODJQBMJ SJTVMUBUJ EFMMP 4UVEJP 0QUJ�
NVT 4WJ[[FSB� 0MUSF ���� BMMJFWF F BMMJFWJ
DIF GSFRVFOUBOP JM OPOP BOOP EJ TDVPMB
IBOOP GPSOJUP JOGPSNB[JPOJ TVHMJ BCVTJ
TFTTVBMJ TVCJUJ
 TVMMF FWFOUVBMJ DPOTFHVFO�
[F DPO DVJ TPOP DPOGSPOUBUJ
 TVMMF DJSDP�
TUBO[F
 TVHMJ BVUPSJ EFM SFBUP F TVMMF QSP�
QSJF DPOEJ[JPOJ EJ WJUB� %BM DBOUP MPSP
 ���
JTUJUV[JPOJ BUUJWF OFM DBNQP EFMMB QSPUF[JP�
OF EFMMÁJOGBO[JB IBOOP GPSOJUP JOGPSNB[JP�
OJ TVJ DBTJ DIF FSBOP TUBUJ MPSP TFHOBMBUJ�
� FNFSTP DPT  JM RVBESP ŖOPSB QJ¬ DPNQMF�
UP TVMMB EJšVTJPOF F TVMMF GPSNF EJ BCVTJ
TFTTVBMJ TVJ NJOPSJ JO 4WJ[[FSB�



4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ���� 4JOPTTJ �

-B QBSPMB BHMJ FTQFSUJ
.PMUJ SJTVMUBUJ EFMMP 4UVEJP 0QUJNVT 4WJ[�
[FSB DPJODJEPOP BODIF DPO MF FTQFSJFO[F
QFSTPOBMJ GBUUF EBHMJ FTQFSUJ DIF MBWPSBOP
RVPUJEJBOBNFOUF B DPOUBUUP DPO CBNCJOJ
F HJPWBOJ BMMÁJOUFSOP EFMMF TDVPMF
 EFHMJ
PTQFEBMJ QFEJBUSJDJ
 DPNF BTTJTUFOUJ TPDJB�
MJ P UFSBQFVUJ QFS HMJ BCVTBOUJ
 OFMMÁBNCJUP
EFMMB QSFWFO[JPOF
 EFMMÁJOUFSWFOUP F EFMMB
DPOTVMFO[B BMMF WJUUJNF EJ BCVTJ� "J ŖOJ
EFMMB QSFTFOUF QVCCMJDB[JPOF
 RVJOEJDJ EJ
RVFTUJ FTQFSUJ TPOP TUBUJ JOWJUBUJ B DPN�
NFOUBSF J SJTVMUBUJ QJ¬ JNQPSUBOUJ F B NFU�
UFSMJ JO SFMB[JPOF DPO MB MPSP BUUJWJU� QSP�
GFTTJPOBMF RVPUJEJBOB� * MPSP DPNNFOUJ F
MF MPSP WBMVUB[JPOJ JMMVTUSBOP MF DPOEJ[JPOJ
DPODSFUF JO DVJ QPTTPOP NBOJGFTUBSTJ EF�
HMJ BCVTJ F GPSOJTDPOP VOB QBOPSBNJDB
BQQSPGPOEJUB EFMMF QSFPDDVQB[JPOJ F EJGŖ�
DPMU� EFMMF WJUUJNF
 NB BODIF EFJ HJPWBOJ
BVUPSJ EJ SFBUJ TFTTVBMJ� * SJTVMUBUJ QJ¬ JN�
QPSUBOUJ EFMMP 4UVEJP 0QUJNVT 4WJ[[FSB F
MF PQJOJPOJ EFHMJ FTQFSUJ NBUVSBUF OFMMB
QSBUJDB QSPGFTTJPOBMF TPOP JMMVTUSBUJ RVJ EJ
TFHVJUP�

3JTVMUBUJ
1VSUSPQQP RVFTUP RVBESP DPOGFSNB MF JQP�
UFTJ EFHMJ FTQFSUJ DJUBUF QSFDFEFOUFNFOUF�
/FMMÁJOEBHJOF DPOEPUUB USB HMJ BMMJFWJ
 JOGBUUJ

JM ��� EFMMF SBHB[[F F MÁ�� EFJ SBHB[[J
IBOOP JOEJDBUP EJ BWFS TVCJUP BMNFOP VOB
WPMUB OFMMB MPSP WJUB VO BCVTP TFTTVBMF DPO
DPOUBUUP ŖTJDP� � TUBUP JOPMUSF FWJEFO[JBUP
DIF MF NPMFTUJF DPNNFTTF USB HJPWBOJ QFS
NF[[P EFJ NFEJB FMFUUSPOJDJ TPOP VO QSP�
CMFNB NPMUP EJšVTP� *M �
�� EFJ SBHB[[J
F JM ��� EFMMF SBHB[[F IBOOP BšFSNBUP
EJ FTTFSF HJ� TUBUJ NPMFTUBUJ TFTTVBMNFOUF
DPO RVFTUB NPEBMJU�� .PMUJ OPO IBOOP TV�
CJUP BCVTJ TPMP VOB WPMUB
 CFOT  SJQFUVUB�
NFOUF� JM ��� EFMMF SBHB[[F F JM ��� EFJ
SBHB[[J IBOOP BšFSNBUP EJ FTTFSF TUBUJ
WJUUJNB EJ BCVTJ DJORVF P QJ¬ WPMUF�

'BUUPSJ EJ SJTDIJP
%BMMP TUVEJP FNFSHF DIF MÁBNCJFOUF GBNJ�
MJBSF F JM DPOUFTUP TPDJBMF JO DVJ TJ NVPWPOP
J HJPWBOJ SJWFTUPOP VOB HSBOEF JNQPSUBO�
[B� (MJ BMMJFWJ F MF BMMJFWF DIF WJWPOP JO VO
DPOUFTUP GBNJMJBSF QBSUJDPMBSNFOUF SVEF P
DIF TPOP QFSTJOP FTQPTUJ B NBMUSBUUBNFO�
UJ TPOP BODIF QJ¬ TQFTTP WJUUJNF EJ WJPMFO�
[B TFTTVBMF� 'SFRVFOUBOP QJ¬ TQFTTP DFS�
DIJF EJ BNJDJ QPUFO[JBMNFOUF WJPMFOUJ F
USBTDPSSPOP JM UFNQP MJCFSP JO BNCJFOUJ JO
DVJ QPTTPOP NBOJGFTUBSTJ DBTJ EJ BCVTJ TFT�
TVBMJ
 QFS FTFNQJP QFSDI� WJ � VO DPOTV�

NP SFHPMBSF EJ BMDPM P ESPHB PQQVSF QFS�
DI� WJ � MÁBCJUVEJOF EJ OBWJHBSF TQFTTP TV
*OUFSOFU� (MJ BCVTJ TFTTVBMJ TVJ HJPWBOJ TP�
OP QFSQFUSBUJ QJ¬ TQFTTP EBJ DPFUBOFJ DIF
OPO EBJ GBNJMJBSJ� 2VFTUP JODSFEJCJMF SJTVM�
UBUP FNFSHF TJB EBMMÁJOEBHJOF USB HMJ BMMJFWJ
TJB EBM TPOEBHHJP DPOEPUUP USB MF WBSJF PS�
HBOJ[[B[JPOJ F JTUJUV[JPOJ BUUJWF OFMMÁBNCJ�
UP EFMMB QSPUF[JPOF EFMMÁJOGBO[JB� 2VBTJ
MB NFU� EFMMF BMMJFWF F EFHMJ BMMJFWJ DIF IBO�
OP HJ� TVCJUP VO BCVTP TFTTVBMF DPO DPO�
UBUUP ŖTJDP IB BšFSNBUP DIF MÁBVUPSF
P MÁBVUSJDF EFM SFBUP FSB MÁFY P MÁBUUVBMF
QBSUOFS PQQVSF VOB QFSTPOB DPO DVJ VTDJ�
WBOP�

$POTFHVFO[F EFMMÀBCVTP TFTTVBMF
4QFTTP
 JO TFHVJUP BMMÁBCVTP
 MF WJUUJNF TWJ�
MVQQBOP EJTUVSCJ QTJDIJDJ� -P 4UVEJP 0QUJ�
NVT IB DMBTTJŖDBUP J TJOUPNJ EJ EJTUVSCJ
QPTUUSBVNBUJDJ EB TUSFTT OPODI� EFJ QSP�
CMFNJ EJ JOUFSOBMJ[[B[JPOF FE FTUFSOBMJ[�
[B[JPOF� 4V RVFTUF TDBMF
 J HJPWBOJ DIF
IBOOP JOEJDBUP EJ BWFSF HJ� TVCJUP BCVTJ
TFTTVBMJ SBHHJVOHPOP WBMPSJ QBSUJDPMBS�
NFOUF BMUJ� .PMUF WJUUJNF EJ BCVTJ TFTTVBMJ

QFS¥
 OPO DFSDBOP BJVUP EB QBSUF EJ QSP�
GFTTJPOJTUJ� -B NBHHJPSBO[B EFMMF WJUUJNF
DIF QBSMBOP EFMMÁBCVTP TVCJUP TJ SJWPMHF BE
BNJDJ F GBNJMJBSJ� 4PMP QPDIJ DPOUBUUBOP J
DFOUSJ EJ DPOTVMFO[B VGŖDJBMJ
 J NFEJDJ P MB
QPMJ[JB�
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IBOOP MF FTQFSJFO[F EJ BCVTP TFTTVBMF TVJ
HJPWBOJ 

$PTUJ FMFWBUJ
 NB QPDIJ EBUJ
/FTTVOP MP TB EJ QSFDJTP� j/FTTVOP DPOP�
TDF MB WFSB EJNFOTJPOF EFM QSPCMFNB�
/PO FTJTUPOP EBUJ BUUFOEJCJMJv
 BšFSNB
$ISJTUPQI )�GFMJ
 HJVSJTUB
 BTTJTUFOUF TP�
DJBMF F VOP EFJ NBHHJPSJ FTQFSUJ EFM TJ�
TUFNB EJ QSPUF[JPOF EFMMÁJOGBO[JB JO 4WJ[�
[FSB� 4F TJ TB DPT  QPDP EFM GFOPNFOP
 �
QFSDI� JM UFNB �
 PWWJBNFOUF F TPSQSFO�
EFOUFNFOUF
 VO UBC¬ FOPSNF� -ÁBCVTP
TFTTVBMF OPO � VOB USBHFEJB TPMP QFS J
EJSFUUJ JOUFSFTTBUJ
 MP � BODIF QFS MB DPNV�
OJU�� %B BMDVOJ TUVEJ DPOEPUUJ OFHMJ 4UBUJ
6OJUJ SJTVMUB DIF UVUUF MF GPSNF EJ USBTDV�
SBUF[[B F EJ BCVTP ŖTJDP F QTJDIJDP QFSQF�
USBUF TVJ CBNCJOJ DPNQPSUBOP DPTUJ BOOVJ
TVQFSJPSJ B ��� NJMJBSEJ EJ EPMMBSJ� $J¥ DPS�
SJTQPOEF BMMÁ�� EFM QSPEPUUP JOUFSOP MPS�
EP TUBUVOJUFOTF 	W� JMMVTUSB[JPOF ��
�

-B NBHHJPS QBSUF EJ RVFTUJ DPTUJ EFSJWBOP
EBJ EBOOJ QTJDIJDJ QSPWPDBUJ EBMMB USBTDV�
SBUF[[B F EBHMJ BCVTJ� 1FS MF WJUUJNF DJ TP�
OP JOGBUUJ NBHHJPSJ QSPCBCJMJU� EJ BNNB�
MBSTJ EJ EFQSFTTJPOF
 EJ QFSEFSF JM MBWPSP P
EJ FTTFSF DPJOWPMUF JO BUUJWJU� DSJNJOBMJ� -B
DPNVOJU� DPQSF CVPOB QBSUF EJ RVFTUJ
DPTUJ BUUSBWFSTP BTTJDVSB[JPOJ ŖOBO[JBUF
JO CBTF B DSJUFSJ EJ TPMJEBSJFU� P BUUSBWFSTP

* DBTJ QFHHJPSJ EJ BCVTP ŖOJTDPOP TVMMF
QSJNF QBHJOF EFJ HJPSOBMJ� *M DBTP 'SJU[M BE
"NTUFUUFO
 JO "VTUSJB
 OF � VO FTFNQJP�
VO QBESF
 DIF IB UFOVUP SJODIJVTB MB Ŗ�
HMJB JO VOB DBOUJOB TFHSFUB
 MÁIB WJPMFOUB�
UB QFS BOOJ NFUUFOEPMB JODJOUB QJ¬ WPMUF�
2VBOEP MB WFSJU� � WFOVUB B HBMMB
 UVUUJ
FSBOP TDJPDDBUJ F JOEJHOBUJ
 NB BMMP TUFTTP
UFNQP RVBTJ BQBUJDJ OFJ DPOGSPOUJ EFMMÁBD�
DBEVUP� HMJ BCVTJ TFTTVBMJ TVDDFEPOP BHMJ
BMUSJ
 BHMJ TDPOPTDJVUJ� 1VSUSPQQP MB WFSJU�
� VOÁBMUSB� 4POP QSPQSJP J DBTJ DPNF RVFM�
MP EJ "NTUFUUFO B EJNPTUSBSF DIF MB WJP�
MFO[B TFTTVBMF BWWJFOF BUUPSOP B OPJ
 B
DBTB EFM WJDJOP P QFSTJOP B DBTB OPTUSB

NB USPQQP TQFTTP OPO DF OF BDDPSHJBNP�
1FSDI� OFTTVOP WVPMF WFEFSF F QFSDI� MF
WJUUJNF EFHMJ BCVTJ TBOOP DFMBSF RVFMMP
DIF TUBOOP WJWFOEP
 QFS WFSHPHOB
 QFS
QBVSB P QFSDI� IBOOP QSPNFTTP EJ UBDF�
SF� -ÁBCVTP TFTTVBMF � VOB GPMMJB RVPUJEJB�
OB QFS VO OVNFSP JNQSFTTJPOBOUF EJ
CBNCJOJ� (MJ FTQFSUJ WBMVUBOP DIF
 OFMMB
MPSP WJUB
 JM ������ EFJ CBNCJOJ F EFJ
HJPWBOJ TJBOP HJ� TUBUJ WJUUJNB EJ VOB
RVBMDIF GPSNB EJ BCVTP TFTTVBMF� .B
RVBOUF SBHB[[F TVCJTDPOP WJPMFO[B EBM
QSPQSJP QBESF 2VBOUF WPMUF J SFTQPOTB�
CJMJ EJ RVFTUJ SFBUJ TPOP EFHMJ TDPOPTDJVUJ 
2VBOUF WPMUF TPOP BNJDJ
 F DIJ MP WJFOF B
TBQFSF 2VBMJ GPSNF EJ BCVTJ FTJTUPOP

RVBOUP TPOP EJšVTF F RVBMJ SJQFSDVTTJPOJ

-ÀBCVTP TFTTVBMF TVJ CBNCJOJ F TVJ
HJPWBOJ DBVTB VOÀFOPSNF TPŤFSFO�
[B FE FMFWBUJ DPTUJ TBOJUBSJ� 5VUUBWJB
OPO TJ TB QSBUJDBNFOUF OVMMB TVMMB
EJŤVTJPOF
 TVMMF GPSNF F TVMMF DJSDP�
TUBO[F EFHMJ BCVTJ TFTTVBMJ� -P 4UV�
EJP 0QUJNVT � VO UFOUBUJWP EJ GBSF
MVDF TVMMB TJUVB[JPOF F RVJOEJ EJ
DPOUSJCVJSF B QSPUFHHFSF NFHMJP
MÀJOGBO[JB�

1FSDI� TPOP OFDFTTBSJ TUVEJ
TVMMÁBCVTP TFTTVBMF 

g-DRRTMN BNMN�
RBD K@ UDQ@ CHLDM�
RHNMD CDK OQNAKDL@

-NM DRHRSNMN C@SH
@SSDMCHAHKHr
$ISJTUPQI )BGFMJ

HJVSJTUB F BTTJTUFOUF TPDJBMF
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RVBMF EVF SJDFSDBUPSJ TWJ[[FSJ
 3FHVMB
(MPPS F .BSLVT 1ŖTUFS
 DFSDBSPOP EJ WB�
MVUBSF TVMMB CBTF EFJ MBWPSJ DPOEPUUJ ŖOP B
RVFM NPNFOUP MB EJšVTJPOF EFJ DBTJ EJ
BCVTP TFTTVBMF� (MPPS F 1ŖTUFS QSFTFSP JO
DPOTJEFSB[JPOF �� TUVEJ� -F QFSDFOUVBMJ EJ
CBNCJOJ F HJPWBOJ DIF BWFWBOP TVCJUP

BCVTJ PTDJMMBWBOP USB JM � F JM ��� OFM DBTP
EFMMF EPOOF F USB JM � F JM ��� OFM DBTP
EFHMJ VPNJOJ� j-ÁBUUFOEJCJMJU� TVMMÁFšFUUJ�
WB EJšVTJPOF EFHMJ BCVTJ TFTTVBMJ � QSFT�
TPDI� OVMMBv
 DPTUBUB )�GFMJ� "ODIF VOB
OVPWBNFUB�BOBMJTJ DPNNJTTJPOBUB EBMMÁ6#4
0QUJNVT 'PVOEBUJPO F SFBMJ[[BUB EBM UFBN

MF JNQPTUF� � RVBOUP BDDBEF BODIF JO
4WJ[[FSB�

%J GSPOUF B RVFTUP TDFOBSJP � EJGŖDJMF
DPNQSFOEFSF MB SBHJPOF QFS DVJ OPO WJ
TJBOP EBUJ BGŖEBCJMJ TVMMÁFšFUUJWB QPSUBUB
EFHMJ BCVTJ TFTTVBMJ B EBOOP EFJ CBNCJOJ
P EFMMF NPMFTUJF USB HJPWBOJ� *M NPUJWP �
TFNQMJDF� NBODBOP TFNQMJDFNFOUF GPOUJ
VUJMJ[[BCJMJ� &TJTUPOP JOEBHJOJ TDJFOUJŖDIF

NB RVFTUF TPOP TQFTTP DBSFOUJ JO GBUUP EJ
DPNQBSBCJMJU� F SBQQSFTFOUBUJWJU�� JO NPMUJ
TUVEJ DPOEPUUJ JO UVUUP JM NPOEP DJ TJ �
DPODFOUSBUJ TPMP TVHMJ BMMJFWJ� .B WJTUP DIF
MB QPQPMB[JPOF OPO � DPTUJUVJUB TPMUBOUP
EB BMMJFWJ
 RVFTUJ EBUJ OPO SJŗFUUPOP UVUUB
MB TJUVB[JPOF� (MJ BMMJFWJ QSFTFOUBOP DP�
NVORVF TQFDJŖDIF DBSBUUFSJTUJDIF TPDJBMJ
DIF TJ SJQFSDVPUPOP TVMMB QSPCBCJMJU� EJ
FTTFSF WJUUJNF EJ BCVTJ TFTTVBMJ� *OPMUSF
 JO
PHOJ TUVEJP F JO PHOJ 1BFTF WFOHPOP VUJ�
MJ[[BUF EFŖOJ[JPOJ EJWFSTF EJ WJPMFO[B TFT�
TVBMF F J EBUJ WFOHPOP SBDDPMUJ JO NPEP
NPMUP EJWFSTP� j"MDVOJ TUVEJ TJ CBTBOP TV
JOUFSWJTUF UFMFGPOJDIF
 BMUSJ TV RVFTUJPOBSJ
TDSJUUJ
 BMUSJ BODPSB TV DPMMPRVJ QFSTPOBMJ� *
EBUJ SJTVMUBOUJ OPO TPOP EJSFUUBNFOUF
DPNQBSBCJMJ OFNNFOP JO QSFTFO[B EFMMB
NFEFTJNB EFŖOJ[JPOF EJ BCVTP TFTTVB�
MFv
 TQJFHB $ISJTUPQI )�GFMJ� 1FS TQJFHBSF
JM HSBEP EJ JOTJDVSF[[B
 )�GFMJ DJUB VOB
NFUB�BOBMJTJ EFM ����
 OFM DPSTP EFMMB

(KKTRSQ@YHNMD ��� 4UJNB EFJ DPTUJ QFS JM ���� DBVTBUJ EBHMJ BCVTJ
F EBMMB USBTDVSBUF[[B TVJ CBNCJOJ OFHMJ 4UBUJ 6OJUJ

5VKOC FGK EQUVK CPPWK

KP FQNNCTK�

#HQDSSH� 3Q@SS@LDMSH NRODC@KHDQH � ��� ��� ���

3Q@SS@LDMSH ORHBGH@SQHBH � ��� ��� ���

2HRSDL@ CH OQNSDYHNMD CDKK½HME@MYH@ �� ��� ��� ���

 OOKHB@YHNMD CDKKD KDFFH �� ��� ���

6QVCNG KPVGTOGFKQ �� ��� ��� ���

(MCHQDSSH� /DC@FNFH@ RODBH@KD � ��� ��� ���

"QHLHM@KHS� FHNU@MHKD � ��� ��� ���

3Q@SS@LDMSH ORHBGH@SQHBH D CH LDCHBHM@ FDMDQ@KD �� ��� ���

 OOKHB@YHNMD CDK CHQHSSN ODM@KD ODQ H L@FFHNQDMMH �� ��� ��� ���

/DQCHS@ CH OQNCTSSHUHS� ODQ K@ RNBHDS� �� ��� ��� ���

6QVCNG KPVGTOGFKQ �� ��� ��� ���

6QVCNG ��� ��� ��� ���

`�� FGN RTQFQVVQ KPVGTPQ NQTFQ

� "NRSH B@TR@SH CHQDSS@LDMSD C@KK½@ATRN

� "NRSH B@TR@SH C@KKD BNMRDFTDMYD @ KTMFN SDQLHMD CDFKH @ATRH


%NMSD� 6@MF� "
�3
� 'NKSNM� )
 ������
 &DRBG�SYSD &DR@LSJNRSDM CTQBG *HMCDRLHRRAQ@TBG TMC 5DQM@BGK�RRHFTMF HM CDM
5DQDHMHFSDM 2S@@SDM
 "GHB@FN� (+� /QDUDMS "GHKC  ATRD  LDQHB@ �/"  �
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EPWVUB BMMB TUSVUUVSB GFEFSBMF EFMMP 4UBUP�
* TFSWJ[J TPDJBMJ P HMJ VGŖDJ QFS MB HJPWFOU¬

DIF OFMMÁBNCJUP EFMMF NJTVSF EJ OBUVSB DJ�
WJMF B QSPUF[JPOF EFJ NJOPSJ TVQQPSUBOP
MF BVUPSJU� UVUPSJF OFMMÁBDDFSUBNFOUP EFM�
MF TFHOBMB[JPOJ EJ BCVTP
 TPOP TUSVUUVSBUJ
F BUUSF[[BUJ JO NPEP NPMUP EJWFSTP EB VO
DBOUPOF BMMÁBMUSP� /FM TJTUFNB GFEFSBMF
TWJ[[FSP
 MB SFTQPOTBCJMJU� QFS MB QSPUF[JP�
OF EFMMÁJOGBO[JB TQFUUB BJ DBOUPOJ� 4UB B
MPSP EFDJEFSF DPNF PSHBOJ[[BSTJ� j*M SJTVM�
UBUP � VO TJTUFNB JODSFEJCJMNFOUF FUFSP�
HFOFP DPO UFBN JO QBSUF BMUBNFOUF QSP�
GFTTJPOBMJ
 NB BODIF DPO NPMUF BVUPSJU�
DPTUJUVJUF EB OPO QSPGFTTJPOJTUJ
 DIF
TQFTTP TJ GFSNBOP EJ GSPOUF BJ QSPQSJ MJNJ�
UJ F TPOP TPWSBDDBSJDIJ EJ MBWPSPv
 BšFS�
NB )�GFMJ�

0HOVOP SBDDPHMJF EBUJ EJWFSTJ
-F BVUPSJU� SFEJHPOP SFHPMBSNFOUF TUBUJ�
TUJDIF TVMMF TFHOBMB[JPOJ EJ BCVTJ� 4FDPO�
EP )�GFMJ
 QFS¥
 RVFTUF TUBUJTUJDIF TPOP
TQFTTP MBDVOPTF F TPQSBUUVUUP QPDP VOJ�
GPSNJ� -P TUFTTP WBMF QFS MF OVNFSPTF
PSHBOJ[[B[JPOJ TQFDJBMJ[[BUF F EJ WPMPO�
UBSJBUP
 DIF DPTUJUVJTDPOP VOB QBSUF JN�
QPSUBOUF EFM DPNQMFTTP TJTUFNB 	VOB
QBOPSBNJDB � GPSOJUB OFM SJRVBESP RVJ B

ŖBODP
 F DIF TJ BEPQFSBOP QFS QSPUFHHF�
SF J CBNCJOJ F J HJPWBOJ EBHMJ BCVTJ TFT�
TVBMJ� -B NBHHJPS QBSUF EJ RVFTUF PSHB�
OJ[[B[JPOJ FMBCPSB TUBUJTUJDIF
 NB
NBODBOP DSJUFSJ VOJGPSNJ� j0HOVOP SBD�
DPHMJF EBUJ EJWFSTJv
 BšFSNB )�GFMJ� %J
DPOTFHVFO[B NBODB VO RVBESP DPN�
QMFTTJWP EFMMB QPSUBUB F EFMMF GPSNF EJ
WJPMFO[B TFTTVBMF QFSQFUSBUF TVJ CBNCJOJ
F TVJ HJPWBOJ JO 4WJ[[FSB�

&QQVSF DJ TBSFCCF VSHFOUF CJTPHOP EJ EB�
UJ BGŖEBCJMJ� 4F TJ TBQFTTF DIJ � WJUUJNB EJ
RVBMJ GPSNF EJ BCVTP F JO RVBMJ DPOUFTUJ

TBSFCCF QPTTJCJMF NJHMJPSBSF MF TUSBUFHJF
EJ JOUFSWFOUP F QSFWFO[JPOF� %JTQPOFOEP
EJ NBHHJPSJ JOGPSNB[JPOJ BM SJHVBSEP TJ
QPUSFCCFSP FMBCPSBSF QSPHSBNNJ F DBN�
QBHOF EJ JOUFSWFOUP F QSFWFO[JPOF NPMUP
QJ¬ TQFDJŖDIF� $PO JM LOPX�IPX HJVTUP

TBSFCCF QPTTJCJMF JOWFTUJSF JO NPEP QJ¬
NJSBUP F QFSUBOUP QJ¬ FGŖDBDF JM UFNQP F
JM EFOBSP B EJTQPTJ[JPOF� &E � QSPQSJP RVJ
DIF FOUSB JO HJPDP MP 4UVEJP 0QUJNVT� JM
TVP JOUFOUP � EJ GBSF VO QPÁ EJ MVDF TVMMB
TJUVB[JPOF QFS QSPUFHHFSF NFHMJP J CBN�
CJOJ F J HJPWBOJ�

EJ SJDFSDBUPSJ EFMMÁ6OJWFSTJU� EJ ;VSJHP TPU�
UP MB HVJEB EJ 6MSJDI 4DIOZEFS� IB FWJEFO�
[JBUP DIF
 B DBVTB EFMMF EJWFSTF EFŖOJ[JP�
OJ F EFJ EJWFSTJ BQQSPDDJ
 � QSBUJDBNFOUF
JNQPTTJCJMF GPSOJSF VO RVBESP DIJBSP
TVMMÁFšFUUJWB EJšVTJPOF EFHMJ BCVTJ TFT�
TVBMJ JO 4WJ[[FSB�

6O TJTUFNB DPNQMFTTP
"O[JDI� CBTBSTJ TVJ SJTVMUBUJ EFJ TPOEBHHJ

OPO TBSFCCF BMMPSB JM DBTP EJ BGŖEBSTJ BMMF
TUBUJTUJDIF TVMMB DSJNJOBMJU� %BUP DIF HMJ
BUUJ TFTTVBMJ DPO CBNCJOJ TPOP VO SFBUP

TJ QPUSFCCFSP VUJMJ[[BSF DPNF GPOUJ MF TUB�
UJTUJDIF EFMMB QPMJ[JB� j.B OFNNFOP
RVFTUB � VOB CVPOB JEFBv
 BšFSNB $ISJ�
TUPQI )�GFMJ� j4V RVFTUF TUBUJTUJDIF OPO
TJ QV¥ GBSF BGŖEBNFOUP� *M EBUP TPNNFS�
TP SFMBUJWP BMMF WJPMFO[F TFTTVBMJ � NPMUP
FMFWBUP F QFSTJOP RVBOEP J DBTJ WFOHPOP
EFOVODJBUJ
 BMNFOP RVJ JO 4WJ[[FSB
 TQFT�
TP OPO TJ BSSJWB BMMB DPOEBOOB EFM QSF�
TVOUP BVUPSF EFM SFBUPv�

-B UFS[B GPOUF QPTTJCJMF EJ EBUJ � SBQQSF�
TFOUBUB EBMMF BVUPSJU� F EBJ TFSWJ[J TPDJBMJ

DIF TFHVPOP EÁVGŖDJP J DBTJ EJ BCVTP� 2VJ
JO 4WJ[[FSB TJ QPOF TPQSBUUVUUP JM QSPCMF�
NB EFMMÁPSHBOJ[[B[JPOF OPO VOJGPSNF

�4DI¨OCVDIFS
 7�
 .BJFS
 5�
 )FME
 -�
 .PIMFS�,VP
 .�
 4DIOZEFS
 6�
 -BOEPMU
 .�"� 	����
� 1SFWBMFODF PG $IJME 4FYVBM "CVTF JO 4XJU[FSMBOE� B 4ZTUFNBUJD
3FWJFX� 4XJTT .FEJDBM 8FFLMZ
 	���
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2TQVG\KQPG FK PCVWTC EKXKNG
(K "NCHBD BHUHKD HLONMD @KKD @TSNQHS�
STSNQHD CH OQNSDFFDQD H A@LAHMH� HK
BTH RUHKTOON ÊRHBN� ORHBGHBN� ROHQH�
ST@KD N RNBH@KD RH@ @ QHRBGHN
 (M PT@KH�
S� CH HRS@MY@ CH CHQHSSN BHUHKD� KD @TSN�
QHS� STSNQHD DL@M@MN @ PTDRSN
KHUDKKN H QDK@SHUH OQNUUDCHLDMSH
 +½@T�
SNQHS� HMSDQUHDMD PT@MCN QHBDUD RD�
FM@K@YHNMH CH ODQHBNKN D OT¡ ODQ
DRDLOHN CHRONQQD @MBGD K@ QDUNB@

.C RTQVG\KQPG FGNNoKPHCP\KC
PGNNC 5XK\\GTC HGFGTCNG Ä TG�
IQNCOGPVCVC KP DCUG CN RTKP�
EKRKQ FGNNC UWUUKFKCTKGV¼� .G
EQORGVGP\G UQPQ UWFFKXKUG
VTC %QPHGFGTC\KQPG� ECPVQPK
G EQOWPK� 8K UQPQ KPQNVTG FK�
XGTUG CUUQEKC\KQPK G HQPFC�
\KQPK RTKXCVG FK WVKNKV¼ RWDDNK�
EC EJG UK CFQRGTCPQ C HCXQTG
FGNNC RTQVG\KQPG FGNNoKPHCP�
\KC� +P NKPGC FK OCUUKOC� UK FK�
UVKPIWQPQ SWCVVTQ CODKVK EJG
UK QEEWRCPQ C FKXGTUK NKXGNNK
FGNNC RTQVG\KQPG FGK OKPQTK
FCINK CDWUK� FCNNQ UHTWVVC�
OGPVQ G FCN OCNVTCVVCOGPVQ�

CDKK½@EÊC@LDMSN N CDKK@ BTRSNCH@
O@QDMS@KD NOOTQD HMSDQUDMHQD BNM
BTQ@SDKD PT@MCN HK ADMD CDK A@LAH�
MN � @ QHRBGHN
 (M CHUDQRH B@MSNMH CDK�
K@ 2UHYYDQ@ SDCDRB@ K½DRDBTSHUN BN�
LTM@KD � MDK BNMSDLON @TSNQHS�
STSNQH@
 -DKKD @QDD TQA@MD � EQD�
PTDMSD BGD RH@MN HRSHSTHSH NQF@MH
RODBH@KHYY@SH HMB@QHB@SH CH BGH@QHQD KD
RHST@YHNMH @ QHRBGHN� ODQ DRDLOHN
BNMRTKSNQH E@LHKH@QH� BDMSQH RNBH@KH
N RDFQDS@QH@SH FHNU@MHKH
 #H MNQL@�
PTDRSD NQF@MHYY@YHNMH OQDRDMS@MN
TM@ RSQTSSTQ@ OQNEDRRHNM@KD D RH @U�
U@KFNMN CH ODQRNM@KD HMSDQCHRBHOKH�
M@QD BGD BNLOQDMCD @RRHRSDMSH RN�
BH@KH� FHTQHRSH D ORHBNKNFH
  MBGD KD
@TSNQHS� STSNQHD� BGD HM PTDRSH RDSSNQH
NQCHM@MN OQNUUDCHLDMSH @ OQNSDYHN�
MD CDH A@LAHMH RTKK@ A@RD CDFKH @B�
BDQS@LDMSH DRDFTHSH C@ PTDRSD HRS@M�
YD� RNMN NQF@MHYY@SD S@KUNKS@ HM
LNCN RDLHOQNEDRRHNM@KD D HM ONBGH
B@RH E@BDMCN HMSDQ@LDMSD B@ON @
CDH OQNEDRRHNMHRSH


2TQVG\KQPG FK PCVWTC RGPCNG
#H PTDRSN RDSSNQD E@MMN O@QSD STSSD
KD HRSHSTYHNMH BGD RH NBBTO@MN CH ODQ�

RDFTHQD H QD@SH ODQODSQ@SH @ C@MMN
CDH A@LAHMH� ODQ DRDLOHN H SQHATM@KH�
H LHMHRSDQH OTAAKHBH� K@ L@FHRSQ@STQ@
CDH LHMNQDMMH D K@ ONKHYH@
  KBTMH
BNQOH CH ONKHYH@ OQDUDCNMN @K KNQN
HMSDQMN TM@ RDYHNMD RODBH@KHYY@S@
MDKK@ OQNSDYHNMD CDH LHMNQH


2TQVG\KQPG URGEKCNK\\CVC
%@MMN O@QSD CH PTDRSN RDSSNQD KD
NQF@MHYY@YHNMH D KD HRSHSTYHNMH BNM
HMB@QHBGH OTAAKHBH MDKK½@LAHSN CDKK@
OQNSDYHNMD CDKK½HME@MYH@ D BGD RH
NBBTO@MN� ODQ DRDLOHN� CH B@RH
RNRODSSH N ENQMHRBNMN @RRHRSDMY@ @KKD
UHSSHLD CH @ATRH RDRRT@KH
 2H SQ@SS@�
ODQ DRDLOHN� CDH FQTOOH ODQ K@ OQNSD�
YHNMD CDH A@LAHMH OQDRRN FKH NRODC@�
KH OTAAKHBH NOOTQD CDFKH TEÊBH CH BNM�
RTKDMY@ @KKD UHSSHLD CH QD@SH
QHBNMNRBHTSH C@H B@MSNMH


2TQVG\KQPG XQNQPVCTKC
(M PTDRSN RDSSNQD QHDMSQ@MN KD @RRNBH@�
YHNMH� KD NQF@MHYY@YHNMH D KD ENMC@YHN�
MH OQHU@SD BGD RH @CNODQ@MN RT A@RD
UNKNMS@QH@ @ E@UNQD CDKK@ OQNSDYHNMD
CDH A@LAHMH� L@ BGD MNM CHRONMFNMN
CH @KBTM L@MC@SN OTAAKHBN
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[JPOF EFHMJ JOUFSMPDVUPSJ QJ¬ SJMFWBOUJ
 EP�
QP FTTFSF TUBUJ FMBCPSBUJ JO NPEP NJSBUP�

*O VOB GBTF TVDDFTTJWB 	DJDMP �

 TBS� MBO�
DJBUB MB EJTDVTTJPOF USB HMJ FTQFSUJ� " UBMF
TDPQP TBS� OFDFTTBSJP DSFBSF OVPWF SFUJ F
HSVQQJ EJ MBWPSP� (MJ FTQFSUJ EFM NPOEP
QPMJUJDP F EFM TFUUPSF EFMMÁBJVUP BMMF WJUUJ�
NF EFWPOP QPUFS EJTQPSSF
 NFEJBOUF
OVPWF QJBUUBGPSNF
 EFMMB QPTTJCJMJU� EJ JO�
EJWJEVBSF J QSPCMFNJ F MF TŖEF QSJODJQBMJ
OFM TFUUPSF EFMMB QSPUF[JPOF EFMMÁJOGBO[JB
F EJ FMBCPSBSF VO QJBOP EJ B[JPOF F MF SF�
MBUJWF NJTVSF� -F NPEJŖDIF NFTTF JO BUUP
WFSSBOOP EFŖOJUF F PTTFSWBUF OFMMP 4UV�
EJP 0QUJNVT� /FMMÁVMUJNB GBTF 	DJDMP �

 TJ
WFSJŖDIFS� TF MF NJTVSF IBOOP EBUP EFJ
GSVUUJ F EPWF WJ TJB FWFOUVBMNFOUF BODPSB
CJTPHOP EJ JOUFSWFOJSF� "OBMPHBNFOUF BM
QSJNP DJDMP
 TBSBOOP OVPWBNFOUF SBDDPMUJ
EFJ EBUJ JO GVO[JPOF EJ VOP TUVEJP B MVOHP
UFSNJOF� 6O SBšSPOUP DPOTFOUJS� RVJOEJ
EJ FWJEFO[JBSF J DBNCJBNFOUJ F MF MBDVOF
FTJTUFOUJ� -P 4UVEJP 0QUJNVT BTTJDVSB VO
TVQQPSUP TDJFOUJŖDP F BUUSJCVJTDF NPMUB
JNQPSUBO[B BM DPJOWPMHJNFOUP EFM NBH�
HJPS OVNFSP EJ QFSTPOF BUUJWF OFMMÁBNCJ�
UP EFMMB QSPUF[JPOF EFMMÁJOGBO[JB� 4PMP JO
RVFTUP NPEP TBS� QPTTJCJMF NJHMJPSBSF
DPTUBOUFNFOUF MB QSPUF[JPOF EFJ CBNCJ�
OJ F EFJ HJPWBOJ EBHMJ BCVTJ TFTTVBMJ F EP�
DVNFOUBSF UBMJ NJHMJPSBNFOUJ�

-ÁPCJFUUJWP QSJODJQBMF EFMMP 4UVEJP 0QUJ�
NVT � RVFMMP EJ SJEVSSF JM OVNFSP EFMMF
WJUUJNF EJ BCVTJ TFTTVBMJ� 1FS GBSMP � OF�
DFTTBSJP SBDDPHMJFSF EBUJ SBQQSFTFOUBUJWJ
TVMMB EJšVTJPOF EFMMF EJWFSTF GPSNF EJ
BCVTP TFTTVBMF
 TVMMF SFMBUJWF DJSDPTUBO[F
F TVJ GBUUPSJ EJ SJTDIJP
 JO NPEP EB QPUFS
QPJ
 TV RVFTUB CBTF
 NJHMJPSBSF MÁPšFSUB
OFM DBNQP EFMMB QSPUF[JPOF EFMMÁJOGBO[JB�

$J¥ PWWJBNFOUF OPO QV¥ BWWFOJSF
EBMMÁPHHJ BM EPNBOJ� -P 4UVEJP 0QUJNVT �
VO QSPHFUUP B MVOHP UFSNJOF DIF TJ TWJ�
MVQQB DPNQMFTTJWBNFOUF TVMMÁBSDP EJ EJF�
DJ BOOJ� *O VOB QSJNB GBTF 	DJDMP �
 W� JMMV�
TUSB[JPOF ��

 WFOHPOP SBDDPMUJ EBUJ

TDJFOUJŖDJ NFEJBOUF VOÁJOEBHJOF SBQ�
QSFTFOUBUJWB USB HMJ BMMJFWJ F VO
TPOEBHHJP USB MF PSHBOJ[[B[JPOJ
F MF JTUJUV[JPOJ DIF TJ PDDVQBOP
EJ QSPUF[JPOF EFMMÁJOGBO[JB� *O
RVFTUP NPEP � QPTTJCJMF PU�
UFOFSF VO RVBESP BQQSPGPO�
EJUP EFMMB QPSUBUB
 EFMMF DPO�
TFHVFO[F
 EFM EBUP TPNNFSTP

F EFMMÁPšFSUB EJ TFSWJ[J OFMMÁBN�
CJUP EFHMJ BCVTJ TFTTVBMJ TVJ NJOP�

SJ� 1FS BVNFOUBSF MB DPOTBQFWPMF[[B
EFMMÁPQJOJPOF QVCCMJDB
 EFM NPOEP QPMJ�
UJDP F EFMMF PSHBOJ[[B[JPOJ BUUJWF OFMMB
QSPUF[JPOF EFMMÁJOGBO[JB TV RVFTUP QSP�
CMFNB
 J SJTVMUBUJ TBSBOOP NFTTJ B EJTQPTJ�

-P 4UVEJP 0QUJNVT QVOUB B QSPUFH�
HFSF NBHHJPSNFOUF J CBNCJOJ F J
HJPWBOJ EBMMB WJPMFO[B TFTTVBMF� *O
VOB QSJNB GBTF WJFOF DSFBUB DPOP�
TDFO[B
 DIF QPUS� QPJ FTTFSF VTBUB JO
NPEP NJSBUP QFS NJHMJPSBSF MF TUSB�
UFHJF EJ QSFWFO[JPOF F JOUFSWFOUP�

0CJFUUJWJ F QSPDFEVSB
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TFTTVBMJ JO UVUUP JM NPOEP� -P 4UVEJP 0Q�
UJNVT � BODIF VO UFOUBUJWP EJ SBšSPOUBSF
MB EJšVTJPOF
 MF GPSNF F MF DJSDPTUBO[F
EFMMÁBCVTP TFTTVBMF TVJ CBNCJOJ F TVJ HJP�
WBOJ JO EJWFSTJ 1BFTJ� 4PMP JO RVFTUP NPEP
TBS� QPTTJCJMF EFMJOFBSF VO QSPŖMP EFMMF
FWFOUVBMJ EJšFSFO[F DVMUVSBMJ
 QFS FTFN�
QJP USB MF DBSBUUFSJTUJDIF DPODSFUF EFMMB
WJPMFO[B TFTTVBMF P EFJ GBUUPSJ EJ SJTDIJP
 F
TWJMVQQBSF PWF OFDFTTBSJP TQFDJŖDIF NJ�
TVSF EJ QSFWFO[JPOF F JOUFSWFOUP QFS QSP�

UFHHFSF NFHMJP J CBNCJOJ F J HJPWBOJ EJ
UVUUP JM NPOEP�

/FHMJ VMUJNJ EVF BOOJ TPOP TUBUJ SBDDPMUJ
EBUJ JO $JOB F JO 4WJ[[FSB
 JO DPMMBCPSB[JP�
OF DPO MÁ6OJWFSTJU� EJ )POH ,POH
	&EXBSE $IBO
 F MÁ6OJWFSTJU� EJ ;VSJHP
	6MSJDI 4DIOZEFS
 .FJDIVO .PIMFS�,VP

.BSLVT -BOEPMU F 5IPNBT .BJFS
� %BM
���� � QSFWJTUB MB SBDDPMUB EJ EBUJ BODIF
JO EJWFSTJ 1BFTJ TVEBNFSJDBOJ F BGSJDBOJ�

0SJFOUBNFOUP JOUFSOB[JPOBMF
-P 4UVEJP 0QUJNVT IB VO PSJ[[POUF JOUFS�
OB[JPOBMF� 4FCCFOF J OVNFSPTJ TUVEJ HJ�
DPOEPUUJ OFJ TJOHPMJ 1BFTJ OPO TJBOP DPN�
QBSBCJMJ USB MPSP
 PWVORVF DJ TJ JNCBUUF JO
VO OVNFSP JODSFEJCJMNFOUF FMFWBUP EJ
QFSTPOF DIF IBOOP TVCJUP VO BCVTP TFT�
TVBMF� -F SJDFSDIF DPOEPUUF ŖOPSB FWJ�
EFO[JBOP NPMUP DIJBSBNFOUF DIF HMJ BCV�
TJ OPO DPOPTDPOP DPOŖOJ DVMUVSBMJ F DIF J
CBNCJOJ F J HJPWBOJ TPOP WJUUJNF EJ BCVTJ

%KENQ ��

4FDPOEB SBDDPMUB F
BOBMJTJ EFJ EBUJ 	BOOJ ���


s 8CNWVCTG K ECODKCOGPVK VGPGPFQ EQPVQ
FGNNC RQTVCVC FGN RTQDNGOC PGINK UVGUUK
2CGUK

s 8CNWVCTG K ECODKCOGPVK VGPGPFQ EQPVQ
FGNNG UVTWVVWTG G FGNNG RTQEGFWTG C
NKXGNNQ QTICPK\\CVKXQ

0CJFUUJWJ EFMMP 4UVEJP 0QUJNVT�
TKFWTTG NoKPEKFGP\C FGNNG XKVVKOK\\C\KQPK UGUUWCNK UWK DCODKPK G UWK IKQXCPK G OKINKQTCTG NG OKUWTG

FK CKWVQ FKURQPKDKNK PGN UGVVQTG FGNNC RTQVG\KQPG FGNNoKPHCP\KC

(KKTRSQ@YHNMD ��� 0CJFUUJWJ F QSPDFEVSB EFMMP 4UVEJP 0QUJNVT

%KENQ ��

1SJNB QJBOJÎDB[JPOF
F BUUVB[JPOF 	BOOJ ���


s +FGPVKƂECTG K RTKPEKRCNK RTQDNGOK G
QUVCEQNK

s 5XKNWRRCTG WP RKCPQ FK C\KQPG RGT
UWRGTCTG VCNK QUVCEQNK

s #VVWCTG KN RKCPQ FK C\KQPG 
TCRRTGUGP�
VCP\C FGINK KPVGTGUUK�

%KENQ ��

1SJNB SBDDPMUB F BOBMJTJ
EFJ EBUJ 	BOOJ ���


s 8CNWVCTG NC RQTVCVC G NC PCVWTC FGN
RTQDNGOC KP 2CGUK URGEKƂEK

s 8CNWVCTG NG UVTWVVWTG G NG RTQEGFWTG
C NKXGNNQ QTICPK\\CVKXQ
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�"WFSEJKL .�
 .®MMFS�+PIOTPO ,� � &JTOFS .� 	����
� 4FYVBM 7JDUJNJTBUJPO PG $IJMESFO BOE "EPMFTDFOUT JO 4XJU[FSMBOE 	'JOBM 3FQPSU GPS UIF 6#4 0QUJNVT 'PVOEB�
UJPO
� ;VSJDI� 6#4 0QUJNVT 'PVOEBUJPO� XXX�PQUJNVTTUVEZ�PSH�

,BUSJO .¯MMFS�+PIOTPO F .BOVFM &JTOFS
	FOUSBNCJ EFMMÁ6OJWFSTJU� EJ $BNCSJEHF
��

-B QSFTFOUF QVCCMJDB[JPOF GPSOJTDF VOB
QBOPSBNJDB EFJ QSJODJQBMJ SJTVMUBUJ EFM QSJ�
NP DJDMP EFMMP 4UVEJP 0QUJNVT 4WJ[[FSB

CBTBOEPTJ TV VO SBQQPSUP DPNQMFUP FMB�
CPSBUP EB .BSHJU "WFSEJKL 	&5) ;VSJHP
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%KENQ � %KENQ � %KENQ �

4WJ[[FSB 4WJ[[FSB 4WJ[[FSB

"GSJDB "GSJDB

$JOB $JOB $JOB

"NFSJDB -BUJOB "NFSJDB -BUJOB

%KENQ EQORNGVQ

%KENQ DTGXG

(KKTRSQ@YHNMD ��� 6OB SJDFSDB JOUFSOB[JPOBMF TVMMB QSPUF[JPOF EFJ CBNCJOJ F EFJ HJPWBOJ
2TQEGFWTC FGNNQ 5VWFKQ 1RVKOWU

(CUG
RTGRCTCVQTKC
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1FS MP 4UVEJP 0QUJNVT
 PMUSF ���� BM�
MJFWF F BMMJFWJ IBOOP GPSOJUP JOGPSNB�
[JPOJ TVMMF MPSP FTQFSJFO[F EJ BCVTP
TFTTVBMF� ��� PSHBOJ[[B[JPOJ BUUJWF
OFM DBNQP EFMMB QSPUF[JPOF EFMMÀJO�
GBO[JB TPOP TUBUF JOWFDF JOUFSQFMMBUF
TVJ DBTJ DIF FSBOP TUBUJ MPSP TFHOBMBUJ�

1FS BOBMJ[[BSF JO NPEP EJšFSFO[JBUP MB
EJšVTJPOF F MF DJSDPTUBO[F EFHMJ BCVTJ
TFTTVBMJ
 J SJDFSDBUPSJ IBOOP VUJMJ[[BUP EJ
QSPQPTJUP VOB EFŖOJ[JPOF SFMBUJWBNFOUF
BNQJB F IBOOP SBDDPMUP EBUJ SFMBUJWJ B EJ�
WFSTF GPSNF EJ BCVTP TFTTVBMF� * EBUJ EFM
QSJNP DJDMP EFMMP 4UVEJP 0QUJNVT 4WJ[[FSB
TPOP TUBUJ SBDDPMUJ USBNJUF MÁJOEBHJOF USB
HMJ BMMJFWJ F JM TPOEBHHJP USB MF PSHBOJ[[B�
[JPOJ F MF JTUJUV[JPOJ DIF TJ PDDVQBOP EJ
QSPUF[JPOF EFMMÁJOGBO[JB�

-ÁJOEBHJOF USB HMJ BMMJFWJ
/FM DPSTP EFMMÁBOOP TDPMBTUJDP ���������
JM UFBN EJ SJDFSDBUPSJ EFMMÁ6OJWFSTJU� EJ ;V�
SJHP IB GBUUP WJTJUB B DJSDB ��� DMBTTJ TQBS�
TF TV UVUUP JM UFSSJUPSJP TWJ[[FSP� 0MUSF
���� BMMJFWF F BMMJFWJ DIF GSFRVFOUBWBOP JM
OPOP BOOP TDPMBTUJDP IBOOP DPNQJMBUP
TV VO MBQUPQ QPSUBUP EBJ SJDFSDBUPSJ VO
RVFTUJPOBSJP TVMMF MPSP FTQFSJFO[F EJ BCV�
TP TFTTVBMF� *M DBNQJPOF � TUBUP FTUSBUUP
EB VO FMFODP EJ UVUUF MF DMBTTJ EFMMF TDVPMF
QVCCMJDIF FE � SBQQSFTFOUBUJWP EFJ HJP�

%FUUBHMJ TVMMB SBDDPMUB EFJ EBUJ

 H ÊMH CDKK½HMC@FHMD � RS@SN DRSQ@SSN� SQ@
STSSD KD RBTNKD OTAAKHBGD RUHYYDQD� TM
B@LOHNMD CH @KKHDUH BGD EQDPTDMS@U@MN
HK MNMN @MMN CH RBTNK@
 0TDRS@ B@LOHN�
M@STQ@ G@ BNHMUNKSN ��� RBTNKD D ���
BK@RRH ODQ TM SNS@KD CH ���� @KKHDUH
  KBT�
MH B@MSNMH D @KBTMD RBTNKD RH RNMN QHÊT�
S@SH CH BNMCTQQD K½HMC@FHMD SQ@ H KNQN @KKHD�
UH DC � B@OHS@SN BGD CDFKH @KKHDUH MNM
@AAH@MN UNKTSN BNLOHK@QD HK PTDRSHNM@�
QHN
  KK@ ÊMD K½@CDRHNMD SQ@ KD RBTNKD O@Q�
SDBHO@MSH � RS@S@ CDK ���� O@QH @ TM
B@LOHNMD CH QHRONRSD C@ U@KTS@QD CH ����
FHNU@MH CH DS� BNLOQDR@ SQ@ H �� D H ��
@MMH OQNUDMHDMSH C@ ��� RBTNKD
 (K ���
CDFKH HMSDQODKK@SH DQ@MN Q@F@YYD� HK ���
Q@F@YYH


RNMN RS@SH BNMRHCDQ@SH @MBGD DUDMSH Q@QH

+D MTLDQNRD CNL@MCD @ŠQNMS@MN HM
L@MHDQ@ CHŠDQDMYH@S@ RU@QH@SH @LAHSH
CDKKD DRODQHDMYD CH @ATRN RDRRT@KD


+½HMC@FHMD OQDRDMS@ STSS@UH@ @MBGD CDKKD
K@BTMD
 #@ TM K@SN KD DRODQHDMYD CH @ATRH
RDRRT@KH UHRRTSD CTQ@MSD K½HME@MYH@ MNM
RNMN SQ@SS@SD HM L@MHDQ@ @OOQNENMCHS@

2HBBNLD RNMN Q@BBNMS@SD HM QDSQNRODSSH�
U@� RH BNQQD HK QHRBGHN CH CHRSNQBDQD FKH
DUDMSH ONHBG�� HM @KBTMH B@RH� OT¡ RTBBD�
CDQD BGD FKH HMSDQODKK@SH MNM QHBNQCHMN OH¨
DUDMSH @BB@CTSH LNKSH @MMH OQHL@
 (M RD�
BNMCN KTNFN� MNM � DRBKTRN BGD K@ RBTN�
K@ BNLD KTNFN CH HMC@FHMD @AAH@ ONSTSN
HMCTQQD FKH @KKHDUH D KD @KKHDUD @ BNMBDM�
SQ@QRH RTFKH @ATRH RDRRT@KH RTAHSH HM PTDRSN
BNMSDRSN� E@BDMCN O@RR@QD HM RDBNMCN
OH@MN PTDKKH UHRRTSH MDK BNMSDRSN E@LHKH@�
QD
 (MNKSQD� SQ@SS@MCNRH CH TM½HMC@FHMD HM�
BDMSQ@S@ RTKKD UHSSHLD� ENQMHRBD QDK@SHU@�
LDMSD ONBGD HMENQL@YHNMH RTFKH @TSNQH
CDFKH @ATRH


"NLD NFMH HMC@FHMD RBHDMSHÊB@� @MBGD
KN 2STCHN .OSHLTR OQDRDMS@ U@MS@FFH D
RU@MS@FFH
 3Q@ H L@FFHNQH U@MS@FFH
CDKK½HMC@FHMD SQ@ FKH @KKHDUH UH � HK B@L�
OHNMD BNMRHRSDMSD D Q@OOQDRDMS@SHUN @
KHUDKKN M@YHNM@KD
 (MNKSQD K@ ODQBDMST@KD
CH O@QSDBHO@YHNMD � LNKSN DKDU@S@ D
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SJ JOGPSNB[JPOJ TVMMB TJUVB[JPOF HJVSJEJDB
JO 4WJ[[FSB W� JM SJRVBESP B EFTUSB
� "MDVOJ
TPDJPMPHJ
 JOWFDF
 OFM EFŖOJSF MÁBCVTP TFT�
TVBMF TBSFCCFSP QJ¬ QSPQFOTJ B UFOFSF
DPOUP EJ DJ¥ DIF TPDJBMNFOUF WJFOF DPOTJ�
EFSBUP VO BCVTP F
 JO RVFTUP NPEP

HJVOHFSFCCFSP B EFŖOJ[JPOJ QJ¬ P NFOP
BNQJF� 5VUUBWJB
 JO FOUSBNCJ J DBTJ TJ SJ�
TDIJB EJ GPSNVMBSF EFŖOJ[JPOJ DIF QPTTP�
OP WBSJBSF EB TPDJFU� B TPDJFU� F EB VO
1BFTF BMMÁBMUSP
 SFOEFOEP EJGŖDPMUPTB
 DP�
NF HJ� PTTFSWBUP
 MB DPNQBSBCJMJU� EFJ SJ�
TVMUBUJ�

/FMMÁBNCJUP EFMMP 4UVEJP 0QUJNVT TJ � PQ�
UBUP QFSUBOUP QFS VOB EFŖOJ[JPOF DIF
OPO TJ CBTJ TPMP TVMMB MFHHF P TVMMB QFSDF�
[JPOF TPDJBMF
 NB DIF UFOHB DPOUP BODIF
F TPQSBUUVUUP EFMMÁFTQFSJFO[B EFMMF WJUUJ�
NF� -B WJUUJNJ[[B[JPOF TFTTVBMF DPN�
QSFOEF UVUUF MF FTQFSJFO[F JO DVJ VO CBN�
CJOP P VO HJPWBOF EFWF TPQQPSUBSF
P TVCJSF BUUJ TFTTVBMJ B DVJ
 JO DPOTJEFSB�
[JPOF EFM TVP TWJMVQQP FNPUJWP P DPHOJUJ�
WP
 OPO � JO HSBEP EJ BDDPOTFOUJSF MJCFSB�
NFOUF� "ODIF RVJ � UVUUBWJB OFDFTTBSJP
GBSF VOB EJTUJO[JPOF� DÁ� VOB HSBOEF EJG�
GFSFO[B TF VOB SBHB[[B SJFOUSBOEP B DBTB
WJFOF NPMFTUBUB EB VOP TDPOPTDJVUP FTJ�
CJ[JPOJTUB PQQVSF TF WJFOF WJPMFOUBUB QFS
BOOJ EBM QSPQSJP QBESF� -P 4UVEJP 0QUJ�
NVT UJFOF DPOUP BODIF EJ RVFTUJ BTQFUUJ

WBOJ TWJ[[FSJ BM UFSNJOF EFMMÁPCCMJHP TDP�
MBTUJDP� -ÁJOEBHJOF � TUBUB BVUPSJ[[BUB
EBMMF DPNNJTTJPOJ FUJDIF F EBJ EJQBSUJ�
NFOUJ DBOUPOBMJ EFMMÁFEVDB[JPOF� MF BMMJF�
WF F HMJ BMMJFWJ TPOP TUBUJ MBTDJBUJ MJCFSJ EJ
QBSUFDJQBSF BMMÁJOEBHJOF�

*M TPOEBHHJP USB MF JTUJUV[JPOJ
1BSBMMFMBNFOUF
 HMJ FTQFSUJ IBOOP TPUUP�
QPTUP VO TPOEBHHJP B ��� PSHBOJ[[B[JP�
OJ F JTUJUV[JPOJ BUUJWF OFM DBNQP EFMMB QSP�
UF[JPOF EFJ CBNCJOJ F EFJ HJPWBOJ� 5SB
RVFTUF ŖHVSBOP
 QFS FTFNQJP
 BVUPSJU�
UVUPSJF F QFOBMJ
 GPOEB[JPOJ F BTTPDJB[JPOJ
EJ VUJMJU� QVCCMJDB
 OPODI� PSHBOJ[[B[JPOJ
TQFDJBMJ[[BUF DPNF J DFOUSJ EJ DPOTVMFO[B
QFS WJUUJNF EJ SFBUJ P J HSVQQJ EJ QSPUF[JP�
OF EFMMÁJOGBO[JB QSFTTP HMJ PTQF�EBMJ�

6OB EFÎOJ[JPOF EBM QVOUP
EJ WJTUB EFMMF WJUUJNF
.B DPTB TJ JOUFOEF FTBUUBNFOUF QFS BCV�
TP TFTTVBMF 1SFTVNJCJMNFOUF NPMUJ QF�
OBMJTUJ SJTQPOEFSFCCFSP DIF � DPOTJEFSB�
UP BCVTP TFTTVBMF DJ¥ DIF WJFOF EFŖOJUP
DPNF UBMF OFM $PEJDF QFOBMF� *O 4WJ[[FSB
TJ DPOTJEFSB BCVTP TFTTVBMF TV CBNCJOJ F
HJPWBOJ PHOJ BUUP TFTTVBMF DPO VOB QFS�
TPOB EJ FU� JOGFSJPSF B �� BOOJ
 B NFOP
DIF MF QBSUJ OPO TJBOP DPOTFO[JFOUJ F MB
EJšFSFO[B EJ FU� USB MF QFSTPOF DPJOWPMUF
OPO TJB TVQFSJPSF B USF BOOJ 	QFS NBHHJP�

+D NQF@MHYY@YHNMH Q@OOQDRDMS@SHUD
CH STSSH H RDSSNQH CDKK@ OQNSDYHNMD
CDKK½HME@MYH@ D @SSHUD HM 2UHYYDQ@ @
BTH � RS@SN BGHDRSN CH BNLOHK@QD TM
PTDRSHNM@QHN NMKHMD RNMN RS@SD
BNLOKDRRHU@LDMSD ����
 3@KH HRSH�
STYHNMH RNMN RS@SD HMUHS@SD @ ENQMH�
QD C@SH QHFT@QC@MSH HK MTLDQN CH
B@RH� C@ DRRD SQ@SS@SH� CH L@KSQ@S�
S@LDMSH RTH LHMNQH� @ATRH D LNKD�
RSHD RDRRT@KH� MNMBG� HMENQL@YHNMH
RTKKD UHSSHLD� RTK KNQN @LAHDMSD E@�
LHKH@QD D� RD ONRRHAHKD� RTH OQDRTMSH
@TSNQH CDH QD@SH
  KKD HRSHSTYHNMH RN�
MN RS@SD HMNKSQD BGHDRSD HMENQL@�
YHNMH RTKKD LHRTQD CH HMSDQUDMSN
BGD G@MMN LDRRN HM @SSN
 +D NQF@�
MHYY@YHNMH BNMS@SS@SD BGD G@MMN
QHRONRSN RNMN RS@SD ���� O@QH @K
���
 (K ��� DQ@ BNRSHSTHSN C@ @T�
SNQHS� STSNQHD� HK ��� C@ NQF@MHY�
Y@YHNMH CH OQNSDYHNMD UNKNMS@QH@
CDKK½HME@MYH@ D HK ��� C@ HRSHSTYHN�
MH CH OQNSDYHNMD CH M@STQ@ ODM@KD
CDKK½HME@MYH@
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F EJTUJOHVF BO[JUVUUP F JO NBOJFSB HFOF�
SBMF USB MF FTQFSJFO[F EJ BCVTP DPO P TFO�
[B DPOUBUUP ŖTJDP� 5SB HMJ BCVTJ TFO[B
DPOUBUUP ŖTJDP SJFOUSBOP EJWFSTF GPSNF EJ
NPMFTUJF
 QFS FTFNQJP MÁFTJCJ[JPOJTNP
 JM
WPZFVSJTNP
 JM NPTUSBSF NBUFSJBMF QPSOP�
HSBŖDP DPOUSP MB WPMPOU� EFMMB WJUUJNB
 MF
NPMFTUJF WFSCBMJ P TDSJUUF PQQVSF MB EJšV�
TJPOF EJ JNNBHJOJ JOUJNF EFMMB WJUUJNB QFS
NF[[P EFJ NFEJB FMFUUSPOJDJ� 1FS RVBOUP
SJHVBSEB JOWFDF MF FTQFSJFO[F EJ BCVTJ
DPO DPOUBUUP ŖTJDP
 MP 4UVEJP 0QUJNVT EJ�
TUJOHVF USB BCVTJ DPO QFOFUSB[JPOF 	BO�
DIF DPO PHHFUUJ
 F BCVTJ TFO[B QFOFUSB�
[JPOF 	W� JM SJRVBESP BMMB QBHJOB TFHVFOUF
�

#@K OTMSN CH UHRS@ RSQDSS@LDMSD FHTQHCH�
BN� HM 2UHYYDQ@ FKH @SSH RDRRT@KH RNMN RDL�
OQD OTMHAHKH RD TM@ CDKKD ODQRNMD BNHM�
UNKSD MNM G@ @MBNQ@ BNLOHTSN �� @MMH

(MNKSQD MNM � CDSDQLHM@MSD HK E@SSN BGD
TM@ CDKKD ODQRNMD RH@ RS@S@ BNRSQDSS@ @
BNLOHDQD FKH @SSH RDRRT@KH N BGD S@KH @SSH
RH@MN BNLOHTSH UNKNMS@QH@LDMSD C@ DM�
SQ@LAD KD ODQRNMD
 "H¡ U@KD @MBGD RD
K½HMHYH@SHU@ DQ@ RS@S@ OQDR@ C@ PTDKK@ BGD
ONH � CHUDMS@S@ K@ UHSSHL@
 "NRSHSTHRBD
TM½DBBDYHNMD HK Q@OONQSN RDRRT@KD BNM�
RDMRT@KD SQ@ @CNKDRBDMSH� PT@KNQ@ K@ CHE�
EDQDMY@ CH DS� MNM RTODQH H SQD @MMH
 /DQ�
S@MSN� HK RDRRN SQ@ FHNU@MH MNM � OTMHAHKD
@TSNL@SHB@LDMSD� MDKK@ LHRTQ@ HM BTH KD
ODQRNMD BNHMUNKSD @AAH@MN OH¨ N LDMN K@
RSDRR@ DS�


&KH @SSH RDRRT@KH SQ@ ODQRNMD BGD G@MMN
OH¨ CH ��� L@ LDMN CH �� @MMH� RNMN HKKD�
F@KH PT@KNQ@ K@ UHSSHL@ @AAH@ TM Q@OONQSN
CH CHODMCDMY@ BNM K½@ATR@MSD �Q@OONQSN
DCTB@SHUN� @RRHRSDMYH@KD N K@UNQ@SHUN� D
PTDRS½TKSHLN BNLOH@ TM @SSN RDRRT@KD
REQTSS@MCN PTDRS@ CHODMCDMY@
 (M PTDRSN
B@RN � ENMC@LDMS@KD K½@RODSSN CDKK½@ATRN
CH ONSDQD


(K CHQHSSN ODM@KD E@ QHDMSQ@QD MDFKH @SSH RDR�
RT@KH BNM LHMNQH STSSH H BNLONQS@LDMSH
BGD� C@K OTMSN CH UHRS@ CH TM NRRDQU@SNQD
HMCHODMCDMSD� RDQUNMN @C @TLDMS@QD N
@C @OO@F@QD HK CDRHCDQHN RDRRT@KD D BGD
OQDUDCNMN HK BNMS@SSN BNM YNMD DQNFDMD

 MBGD BGH LNRSQ@ @ TM LHMNQD CDK L@SD�
QH@KD ONQMNFQ@ÊBN NOOTQD OQNCTBD� R@KU@�
OTAAKHBHYY@� QDMCD @BBDRRHAHKD� LNRSQ@ N
CHŠNMCD L@SDQH@KD ONQMNFQ@ÊBN BNM LH�
MNQH � O@RRHAHKD CH ODM@


(MCHODMCDMSDLDMSD C@KK½DS� CDKKD ODQRNMD
BNHMUNKSD� FKH @SSH RDRRT@KH RNMN RDLOQD
HKKDF@KH PT@KNQ@ TM@ CDKKD ODQRNMD BNHMUNK�
SD DRDQBHSH TM@ OQDRRHNMD ÊRHB@ N ORHBGHB@
NOOTQD QDMC@ K½@KSQ@ QDLHRRHU@ BNM CQNFGD
N @KSQD RNRS@MYD
 2NMN HMNKSQD OTMHAHKH� HM�
CHODMCDMSDLDMSD C@KK½DS�� K@ UHNKDMY@
RDRRT@KD� K@ SQ@SS@ CH DRRDQH TL@MH� K½DRHAH�
YHNMHRLN D KD LNKDRSHD RDRRT@KH


+N 2STCHN .OSHLTR
MNM RH A@R@ RNKN RTKK@
KDFFD� SHDMD RNOQ@SSTSSN
BNMSN CDKK½DRODQHDMY@

CDKKD UHSSHLD
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$PNF TPOP
TUBUJ SBDDPMUJ

J EBUJ 
1FS GBSTJ VO RVB�

ESP QSFDJTP EFMMF
FTQFSJFO[F EJ BCVTP TFT�

TVBMF F EFMMF DBSBUUFSJTUJDIF EJ UBMJ FTQF�
SJFO[F
 MP 4UVEJP 0QUJNVT TJ � BWWBMTP EJ
EVF TUSVNFOUJ� %B VO MBUP � TUBUP VUJMJ[�
[BUP JM j+VWFOJMF 7JDUJNJ[BUJPO 2VFTUJPO�
OBJSFv 	+72

 TWJMVQQBUP EBMMP TQFDJBMJTUB
TUBUVOJUFOTF %BWJE 'JOLFMIPS
 DPTUJUVJUP
EB VOB TFRVFO[B EJ TFUUF EPNBOEF�
%BMMÁBMUSP
 � TUBUP VUJMJ[[BUP JM j4FYVBM
"CVTF BOE 7JDUJNJ[BUJPO 2VFTUJPOOBJSFv
	4"72

 DPNQPTUP EB �� EPNBOEF FMB�
CPSBUF EBM UFBN EJ SJDFSDBUPSJ EFMMÁ6OJ�
WFSTJU� EJ ;VSJHP 	6MSJDI 4DIOZEFS
 .FJ�
DIVO .PIMFS�,VP
 .BSLVT -BOEPMU F
5IPNBT .BJFS
� "MDVOF EPNBOEF TPOP
SJQPSUBUF B NPÁ EJ FTFNQJP OFM SJRVBESP
B QBHJOB ��� * HJPWBOJ DIF IBOOP JOEJDB�
UP EJ FTTFSF TUBUJ WJUUJNF EJ VOB P QJ¬ GPS�
NF EJ BCVTP TPOP TUBUJ JOWJUBUJ B EFTDSJ�
WFSF MF DJSDPTUBO[F DPODSFUF EFHMJ FWFOUJ
JO BMDVOF EPNBOEF TVQQMFNFOUBSJ
 TQF�
DJŖDBOEP QFS FTFNQJP MB QSPQSJB FU� BM
NPNFOUP EFMMÁBCVTP
 MF QSPQSJF BCJUVEJOJ
EJ WJUB 	UFNQP MJCFSP
 TUJMF FEVDBUJWP EFJ
HFOJUPSJ
 QSPGFTTJPOF EFJ HFOJUPSJ F BMUSP


MÁFU� EFMMÁBCVTBOUF
 JM SBQQPSUP DPO
RVFTUÁVMUJNP F JM MVPHP JO DVJ � BWWFOVUP

+N 2STCHN .OSHLTR G@ QHKDU@SN CHUDQRD DRODQHDMYD CH @ATRN
RDRRT@KD
 4M½HLONQS@MSD CHŠDQDMYH@YHNMD QHFT@QC@ FKH @ATRH
BNM D RDMY@ BNMS@SSN ÊRHBN� MDKK½@LAHSN CDH PT@KH RNMN RS@SD
E@SSD @MBGD KD RDFTDMSH RTCCHUHRHNMH�

#DWUQ EQP EQPVCVVQ ƂUKEQ
� RDMY@ ODMDSQ@YHNMD� A@BH D B@QDYYD HM O@QSH HMSHLD C@ O@Q�
SD CDKK½@ATR@MSD NOOTQD A@BH N B@QDYYD ENQY@SD HM O@QSH HM�
SHLD CDKK½@ATR@MSD C@ O@QSD CDKK@ UHSSHL@

� BNM ODMDSQ@YHNMD� HMSQNCTYHNMD CH NFFDSSH N O@QSH CDK BNQ�
ON CDKK½@ATR@MSD MDKK@ U@FHM@� MDKK@ ANBB@ D�N MDKK½@MN
CDKK@ UHSSHL@

#DWUQ UGP\C EQPVCVVQ ƂUKEQ
"NLOQDMCNMN K½DRHAHYHNMHRLN� HK UNXDTQHRLN� K½TSHKHYYN CH L@�
SDQH@KD ONQMNFQ@ÊBN� KD @KKTRHNMH N KD LNKDRSHD RDRRT@KH UDQA@�
KH� FKH @SSH RDRRT@KH ODQ LDYYN CDH LDCH@ DKDSSQNMHBH �O
DR
 CH�
UTKF@YHNMD CH ENSNFQ@ÊD BGD QHSQ@FFNMN ODQRNMD MTCD D CH
ÊKL ONQMNFQ@ÊBH� @CDRB@LDMSN UDQA@KD MDKKD BG@S DBB
�


&Q@YHD @FKH
RSQTLDMSH CH HMC@�

FHMD TSHKHYY@SH� � RS@SN
ONRRHAHKD E@QRH TM½HCD@ CDK�
KD U@QHD ENQLD CH @ATRH RDR�
RT@KH HM A@RD @KKD U@QHD
BNMSHMFDMYD CDKK@

UHS@
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MÁBCVTP� *O RVFTUP NPEP
 MÁJOEBHJOF USB
HMJ BMMJFWJ GPSOJTDF VO RVBESP EJšFSFO[JB�
UP TVMMF WBSJF GPSNF EJ BCVTP TFTTVBMF

TVMMF MPSP DBSBUUFSJTUJDIF F DJSDPTUBO[F�
1FS PHOJ GPSNB EJ WJUUJNJ[[B[JPOF TFTTVB�
MF
 OFMMF EPNBOEF TPOP TUBUJ JODMVTJ DP�
NF QPTTJCJMJ BVUPSJ EFM SFBUP TJB HMJ BEVMUJ
TJB J CBNCJOJ P J HJPWBOJ
 NFOUSF BMDVOF
EPNBOEF TJ SJGFSJWBOP FTDMVTJWBNFOUF BE
BCVTBOUJ DIF SJFOUSBWBOP JO EFUFSNJOBUF
GBTDF EJ FU��

*M TPOEBHHJP DPOEPUUP USB MF PSHBOJ[[B�
[JPOJ DIF TJ PDDVQBOP EJ QSPUF[JPOF
EFMMÁJOGBO[JB FSB ŖOBMJ[[BUP TPQSBUUVUUP B
TDPQSJSF RVBOUJ DBTJ USBUUJOP PHOJ BOOP

RVBOUF WPMUF EFCCBOP DPOGSPOUBSTJ DPO

 %QPVKPWC C RCIKPC ��

-DKK@ CHRBTRRHNMD RTKKD DRODQHDMYD CH
@ATRN UHRRTSD C@H A@LAHMH D C@H FHNU@MH�
SDQLHMH BNLD @ATRN RDRRT@KD� UHNKDMY@
RDRRT@KD� REQTSS@LDMSN RDRRT@KD D @F�
FQDRRHNMH RDRRT@KH RNMN BNMRHCDQ@SH OQDR�
RNBG� RHMNMHLH
 "H¡ � RODRRN ETNQUH@MSD
D MNM BQD@ BDQS@LDMSD BGH@QDYY@
 (K SD@L
CH QHBDQB@SNQH CDKKN 2STCHN .OSHLTR OQN�
ONMD TM@ CDÊMHYHNMD CHŠDQDMYH@S@ D CH�
RSHMFTD SQ@ @ATRN RDRRT@KD D UHSSHLHYY@�
YHNMD RDRRT@KD


#DWUQ UGUUWCNG
+½@ATRN RDRRT@KD OT¡ DRRDQD UHRSN BNLD
TM SHON O@QSHBNK@QD CH @ATRN RTH A@LAHMH

+½.QF@MHYY@YHNMD LNMCH@KD CDKK@ R@MHS�
�.,2� CDÊMHRBD TM @ATRN RT TM A@LAH�
MN BNLD g@KK ENQLR NE OGXRHB@K @MC�NQ
DLNSHNM@K HKKSQD@SLDMS� RDWT@K @ATRD�
MDFKDBS NQ MDFKHFDMS SQD@SLDMS NQ BNL�
LDQBH@K NQ NSGDQ DWOKNHS@SHNM� QDRTKSHMF
HM @BST@K NQ ONSDMSH@K G@QL SN SGD BGHKC½R
GD@KSG� RTQUHU@K� CDUDKNOLDMS NQ CHFMHSX
HM SGD BNMSDWS NE @ QDK@SHNMRGHO NE QD�
RONMRHAHKHSX� SQTRS NQ ONVDQr HM BTH � CD�
SDQLHM@MSD HK Q@OONQSN CH ONSDQD D CH CH�
ODMCDMY@ SQ@ K@ UHSSHL@ D K½@ATR@MSD�
MNMBG� K@ UHNK@YHNMD CDK Q@OONQSN CH Ê�
CTBH@
 +½.,2 CDÊMHRBD HMUDBD BNLD RD�

FTD K½@ATRN RDRRT@KD� g"GHKC RDWT@K @AT�
RD HR SGD HMUNKUDLDMS NE @ BGHKC HM RDWT@K
@BSHUHSX SG@S GD NQ RGD CNDR MNS ETKKX
BNLOQDGDMC� HR TM@AKD SN FHUD HMENQLDC
BNMRDMS SN� NQ ENQ VGHBG SGD BGHKC HR MNS
CDUDKNOLDMS@KKX OQDO@QDC @MC B@MMNS
FHUD BNMRDMS� NQ SG@S UHNK@SD SGD K@VR NQ
RNBH@K S@ANNR NE RNBHDSXr


8KVVKOK\\C\KQPG UGUUWCNG
2NOQ@SSTSSN ODQ PT@MSN QHFT@QC@ H FHNU@�
MH� MNM RH OT¡ O@QSHQD C@K OQDRTOONRSN
BGD STSSD KD DRODQHDMYD CH @ATRN RDRRT@KD
QHDMSQHMN MDK PT@CQN CH TM Q@OONQSN CH
@TSNQHS� N CH CHODMCDMY@
 !@RSH ODMR@QD
@K BHADQATKKHRLN SQ@ BNDS@MDH� @FKH @ATRH
RDRRT@KH MDKK½@LAHSN CH TM Q@OONQSN CH
BNOOH@ N @KKD LNKDRSHD RDRRT@KH CTQ@MSD K@
QHBQD@YHNMD
 /DQS@MSN FKH @TSNQH CDKKN RST�
CHN TSHKHYY@MN HK SDQLHMD gUHSSHLHYY@YHNMD
RDRRT@KDr BNLD SDQLHMD FDMDQHBN ODQ
STSSD KD ENQLD CH @SSH BNMSQN TM A@LAHMN
N TM FHNU@MD� MDKK½@LAHSN CDH PT@KH ONRR@
DRRDQD LHM@BBH@S@ N UHNK@S@ K@ RT@ HMSD�
FQHS� RDRRT@KD D ODQRNM@KD
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8KVVKOK\\C\KQPG EQP EQPVCVVQ ƂUKEQ
� 4M @CTKSN BGD -.- ".-.2"$5( SH G@ L@H SNBB@SN KD O@QSH
HMSHLD RDMY@ BGD ST UNKDRRH� SH G@ L@H E@SSN SNBB@QD KD RTD
O@QSH HMSHLD NOOTQD SH G@ L@H BNRSQDSSN��@ @ E@QD RDRRN�

� .Q@ ODMR@ @ Q@F@YYH�D CDKK@ ST@ DS�� BNLD @C DRDLOHN H
BNLO@FMH CH RBTNK@� HK�K@ STN�@ Q@F@YYN�@ N @MBGD TM EQ@�
SDKKN N TM@ RNQDKK@
 4M @KSQN�@ A@LAHMN�@ N Q@F@YYN�@ SH
G@ L@H BNRSQDSSN @ E@QD BNRD RDRRT@KH�

� 0T@KBTMN SH G@ L@H ENQY@SN�@ N BNRSQDSSN�@ @ OQDMCDQD HM
ANBB@ HK RTN ODMD N PTDKKN CH TM½@KSQ@ ODQRNM@�

8KVVKOK\\C\KQPG UGP\C EQPVCVVQ ƂUKEQ
� 0T@KBTMN SH G@ L@H E@SSN FT@QC@QD KD RTD O@QSH HMSHLD
TR@MCN K@ ENQY@� RNQOQDMCDMCNSH� N RDLOKHBDLDMSD
LNRSQ@MCNKD �DRHAHYHNMHRS@��

� 0T@KBTMN G@ L@H EDQHSN H STNH RDMSHLDMSH CHBDMCN N RBQH�
UDMCN PT@KBNR@ CH RDRRT@KD RT CH SD N RTK STN BNQON�

� 2DH L@H RS@SN�@ ENQY@SN�@ N BNRSQDSSN�@ @ RONFKH@QSH
D @ LNRSQ@QD KD O@QSH HMSHLD @C TM @CTKSN N @C TM @KSQN�@
Q@F@YYN�@�

� 2DH L@H RS@SN�@ ENQY@SN�@ N BNRSQDSSN�@ @ FT@QC@QD HLL@�
FHMH ONQMNFQ@ÊBGD� HKKTRSQ@YHNMH� ÊKL� #5# N QHUHRSD �@MBGD
BNM HK BDKKTK@QD��

� 0T@KBTMN G@ L@H C@SN @C @KSQD ODQRNMD N OTAAKHB@SN RT (M�
SDQMDS STD ENSN N ÊKL HMSHLH RT CH SD BNMSQN K@ ST@ UNKNMS��

� 2DH L@H RS@SN�@ DROQDRR@LDMSD @AANQC@SN�@ N LNKDRS@SN�@
RDRRT@KLDMSD� BG@SS@MCN �O
 DR
 ,2-� -DSKNF� DBB
� N CT�
Q@MSD TM @KSQN SHON CH BNLTMHB@YHNMD HM QDSD�

2GT TKNGXCTG NC RQTVCVC G NG EKTEQUVCP\G FGNNG GURGTKGP\G FK CDWUQ UGUUWCNG VTC K IKQXCPK UQPQ UVCVK KORKG�
ICVK FWG UVTWOGPVK� KN �,WXGPKNG 8KEVKOK\CVKQP 3WGUVKQPPCKTG� 
,83� G KN �5GZWCN #DWUG CPF 8KEVKOK\CVKQP
3WGUVKQPPCKTG� 
5#83�� UXKNWRRCVQ CRRQUKVCOGPVG RGT NQ 5VWFKQ 1RVKOWU� %QORNGUUKXCOGPVG UQPQ UVCVG
RQUVG �� FQOCPFG� RGT GUGORKQ�



EJWFSTF GPSNF EJ BCVTP TFTTVBMF
 RVBMJ TJ�
BOP MF DBSBUUFSJTUJDIF EFMMF WJUUJNF F ¾ JO
DBTP TJ EJTQPOHB EJ UBMJ JOGPSNB[JPOJ ¾
RVFMMF EFJ QSFTVOUJ BVUPSJ EFM SFBUP
 RVBMF
TJB JM SBQQPSUP USB WJUUJNB F BCVTBOUF F TF
HMJ BCVTJ TJBOP JTPMBUJ PQQVSF SJQFUVUJ�
2VFTUB QBSUF EFMMP 4UVEJP 0QUJNVT GPSOJ�
TDF VO RVBESP BODPSB QJ¬ DPNQMFUP
 QPJ�
DI� DPOUJFOF BODIF JOGPSNB[JPOJ TV DBTJ
EJ HJPWBOJ WJUUJNF�

* SJTVMUBUJ QJ¬ JNQPSUBOUJ TPOP QSFTFOUBUJ
OFMMF TFHVFOUJ QBHJOF F WFOHPOP DPN�
NFOUBUJ EB EJWFSTF QFSTPOF DIF PQFSBOP
OFMMÁBNCJUP EFMMB QSPUF[JPOF EFMMÁJOGBO�
[JB� 4FO[B TWFMBSWJ TVCJUP MF DPODMVTJPOJ
DVJ HJVOHPOP J WBSJ JOUFSMPDVUPSJ
 TJ QV¥
DPNVORVF BšFSNBSF RVBOUP TFHVF� J SJ�
TVMUBUJ EFMMP 4UVEJP 0QUJNVT FWJEFO[JBOP
RVBOUP JM QSPCMFNB TJB EJ TDPUUBOUF BU�
UVBMJU� F GBOOP MVDF TV OVPWF GPSNF EJ
WJPMFO[B TFTTVBMF EJšVTF TPQSBUUVUUP USB J
HJPWBOJ�

%JTKUVQRJ *ÀHGNK
Ä IKWTKUVC� CUUKUVGPVG UQEKCNG G KNNW�

UVTG GURGTVQ FGNNG OKUWTG FK PCVWTC EKXKNG
FGN UKUVGOC FK RTQVG\KQPG FGNNoKPHCP\KC KP 5XK\�
\GTC� (KPQ CN ���� Ä UVCVQ RTQHGUUQTG CNNC 5EWQNC

WPKXGTUKVCTKC RTQHGUUKQPCNG FK .WEGTPC� &KRCTVKOGPVQ
.CXQTQ UQEKCNG� EJG JC FKTGVVQ FCN ���� CN ����� *ÀHGNK Ä
CWVQTG FK FKXGTUG QRGTG UWN DGPGUUGTG FGK DCODKPK G UWNNG
OKUWTG C RTQVG\KQPG FGNNoKPHCP\KC KP 5XK\\GTC G JC NCXQTC�
VQ RGT QNVTG FKGEK CPPK EQOG CUUKUVGPVG UQEKCNG PGN ECORQ
FGNNC RTQVG\KQPG FGK DCODKPK G FGK IKQXCPK� #VVWCNOGP�
VG Ä EQPUWNGPVG FGK UGTXK\K UQEKCNK G FGNNG CWVQTKV¼ VW�
VQTKG G RCTVGEKRC KP FKXGTUK ECPVQPK CNNoKORNGOGP�
VC\KQPG FGNNC PWQXC NGIIG UWNNC RTQVG\KQPG FGK

OKPQTK G FGINK CFWNVK� EJG GPVTGT¼ KP XK�
IQTG KN �� IGPPCKQ �����

4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ���� *OUSPEV[JPOF ��





3JTVMUBUP � ] 2VBOUF TPOP MF WJUUJNF ��

3JTVMUBUP �



�� 3JTVMUBUP � ] 2VBOUF TPOP MF WJUUJNF 4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ����

TVCJUP BMNFOP VOB WPMUB VOÁFTQFSJFO[B
TJNJMF
 NFOUSF J SBHB[[J FSBOP TPMP ��
TV �����

1BSUJDPMBSNFOUF EJGŖDJMF F HSBWPTP EB FMB�
CPSBSF � MÁBCVTP TFTTVBMF DPO QFOFUSB[JP�
OF
 DJP� RVBOEP JM DPSQP EFMMB WJUUJNB �
TUBUP WJPMBUP� 3JFOUSBOP JO RVFTUB DBTJTUJ�
DB BODIF MÁJOUSPEV[JPOF EJ PHHFUUJ F J SBQ�
QPSUJ TFTTVBMJ PSBMJ� "ODIF RVJ J SJTVMUBUJ
EFMMP TUVEJP TPOP TDPOWPMHFOUJ� RVBTJ JM
�� EFMMF SBHB[[F 	�� TV ����
 IB HJ� TV�
CJUP BCVTJ DPO QFOFUSB[JPOF F VO BMUSP
�� IB TVCJUP VO BCVTP DPO UFOUBUJWP EJ
QFOFUSB[JPOF� "ODIF JO RVFTUP DBTP

TUBOEP BJ SJTVMUBUJ EFMMÁJOEBHJOF
 J SBHB[[J
TPOP NFOP JOUFSFTTBUJ EBM GFOPNFOP� MP
�
�� 	� TV ����
 IB TVCJUP VO BCVTP TFT�
TVBMF DPO QFOFUSB[JPOF
 MP �
�� TFO[B�

*M ��� IB HJ� TVCJUP VO BCVTP TFO[B
DPOUBUUP ÎTJDP
"ODPSB QJ¬ EJšVTF TPOP MF FTQFSJFO[F EJ
BCVTP WJTTVUF EBJ CBNCJOJ F EBJ HJPWBOJ
JO DVJ OPO WJ � TUBUP DPOUBUUP ŖTJDP� 3JFO�
USBOP JO RVFTUB DBTJTUJDB MÁFTJCJ[JPOJTNP

MF NPMFTUJF TFTTVBMJ WFSCBMJ F TDSJUUF
 JM
NPTUSBSF NBUFSJBMF QPSOPHSBŖDP P MF
FTQSFTTJPOJ P J DPNQPSUBNFOUJ PšFOTJWJ
QFS NF[[P EFJ NFEJB FMFUUSPOJDJ� $PN�
QMFTTJWBNFOUF
 RVBTJ JM ��� EFMMF BMMJFWF
F EFHMJ BMMJFWJ JOUFSQFMMBUJ IB EJDIJBSBUP EJ

2VBM � MB EJšVTJPOF EFMMF FTQFSJFO[F EJ
BCVTP TFTTVBMF USB J CBNCJOJ F J HJPWBOJ 
4FCCFOF FTJTUBOP NPMUF JTUJUV[JPOJ DIF TJ
PDDVQBOP EFMMB QSPUF[JPOF EFJ NJOPSJ
EBMMB WJPMFO[B TFTTVBMF F BODIF TF OFHMJ
VMUJNJ �� BOOJ TPOP TUBUF DPOEPUUF OV�
NFSPTF JOEBHJOJ USB MF HJPWBOJ WJUUJNF

OPO FTJTUPOP EBUJ BHHJPSOBUJ TVMMB GSF�
RVFO[B F TVMMF DJSDPTUBO[F EJ UBMJ BCVTJ�
"MMF BUUVBMJ TUSBUFHJF EJ QSFWFO[JPOF F JO�
UFSWFOUP NBODB QFSUBOUP VOB CBTF TJDV�
SB� -P 4UVEJP 0QUJNVT JOUFOEF DPOUSJCVJ�
SF B DPMNBSF RVFTUB MBDVOB�

"CVTP DPO DPOUBUUP ÎTJDP�
VOB SFBMU� QFS VO HJPWBOF TV TFUUFO
"MMF BMMJFWF F BHMJ BMMJFWJ � TUBUP EBQQSJNB
DIJFTUP RVBMJ GPSNF EJ BCVTP P NPMFTUJB
TFTTVBMF BWFTTFSP HJ� TVCJUP BMNFOP VOB
WPMUB OFMMB MPSP WJUB� 3JTVMUBUP� RVBTJ VO
HJPWBOF TV TFUUF � TUBUP DPTUSFUUP BMNFOP
VOB WPMUB BE BWFSF VO SBQQPSUP TFTTVBMF
PQQVSF � TUBUP UPDDBUP OFMMF QBSUJ JOUJNF
DPOUSP MB TVB WPMPOU�� /FM OPTUSP 1BFTF

QSFOEFOEP DPNF NFEJB VOB DMBTTF DPN�
QPTUB EB �� BMMJFWJ
 EB EVF B USF HJPWBOJ
TPOP HJ� TUBUJ WJUUJNF BMNFOP VOB WPMUB EJ
VO BCVTP TFTTVBMF DPO DPOUBUUP ŖTJDP� -P
TUVEJP FWJEFO[JB JOPMUSF DIF MF SBHB[[F
TPOP QJ¬ JOUFSFTTBUF EBM QSPCMFNB SJTQFU�
UP BJ SBHB[[J� DJSDB VOB SBHB[[B TV RVBU�
USP 	��� TV ����
 IB JOEJDBUP EJ BWFSF

3JTVMUBUP � � *M UFNB EFMMÀBCVTP TFTTVBMF TVJ CBNCJOJ F TVJ HJPWBOJ � VO UBC«� 1FOTBSF DIF TJ USBUUJ EJ DBTJ JTPMBUJ TB�
SFCCF UVUUBWJB VO FSSPSF� -P 4UVEJP 0QUJNVT EPDVNFOUB DIF JO 4WJ[[FSB NFEJBNFOUF JO PHOJ DMBTTF EJ BMMJFWJ BM UFS�
NJOF EFMMÀPCCMJHP TDPMBTUJDP DJ TPOP EVF P USF HJPWBOJ DIF IBOOP HJ� TVCJUP VO BCVTP TFTTVBMF DPO DPOUBUUP ÎTJDP�

0T@MSD RNMN KD UHSSHLD�
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BWFSF HJ� TVCJUP FTQFSJFO[F EJ RVFTUP UJ�
QP� "ODIF JO RVFTUP DBTP MF SBHB[[F TP�
OP QJ¬ DPMQJUF EBM QSPCMFNB SJTQFUUP BJ
SBHB[[J� RVBTJ JM ��� EFMMF SBHB[[F F JM
��� EFJ SBHB[[J TPOP HJ� TUBUJ WJUUJNF EJ
BUUJ TFTTVBMJ TFO[B DPOUBUUP ŖTJDP�

"CVTJ QFS NF[[P EFJ NFEJB
FMFUUSPOJDJ
-B GPSNB QJ¬ EJšVTB EJ BCVTP JO RVFTUB
DBUFHPSJB � DPTUJUVJUB EBMMF NPMFTUJF QFS�
QFUSBUF BUUSBWFSTP J NFEJB FMFUUSPOJDJ� "
RVBTJ VOB SBHB[[B TV USF � HJ� TVDDFTTP
DIF RVBMDVOP MF SJWPMHFTTF DPNNFOUJ PG�
GFOTJWJ
 MF JOWJBTTF GPUPHSBŖF P ŖMN QPSOP�
HSBŖDJ
 MF DIJFEFTTF EJ GBSF TFTTP WJSUVBMF P
BMUSP� 4PMP VO SBHB[[P TV EJFDJ IB EJDIJB�
SBUP EJ BWFS WJTTVUP FTQFSJFO[F TJNJMJ� "O�
DIF MF NPMFTUJF TFTTVBMJ WFSCBMJ P TDSJUUF BM
EJ GVPSJ EJ *OUFSOFU TPOP NPMUP EJšVTF� JM
��� EFMMF SBHB[[F F MÁ�� EFJ SBHB[[J
IBOOP HJ� GBUUP RVFTUB FTQFSJFO[B�

*O VOB EPNBOEB TVQQMFNFOUBSF � TUBUP
DIJFTUP BMMF BMMJFWF F BHMJ BMMJFWJ DIF IBOOP
EJDIJBSBUP EJ BWFS TVCJUP TJNJMJ BCVTJ
 TF UBMJ
WJDFOEF GPTTFSP BWWFOVUF BODIF MÁBOOP QSF�
DFEFOUF� $JSDB JM ��� IB BšFSNBUP EJ BWFS
TVCJUP OFHMJ VMUJNJ �� NFTJ VO BCVTP DPO
DPOUBUUP ŖTJDP F JM ��� EJ FTTFSF TUBUP BCV�
TBUP TFTTVBMNFOUF TFO[B DPOUBUUP ŖTJDP�

-ÀFTTFO[JBMF JO CSFWF

� "HQB@ HK ��� CDKKD Q@F@YYD D CDH Q@F@YYH G@ HMCHB@SN CH
@UDQ RTAHSN @KLDMN TM@ UNKS@ TM @ATRN RDRRT@KD BNM
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Q@F@YYH CH @UDQD RTAHSN @ATRH RDRRT@KH


� "HQB@ CTD SDQYH CDH FHNU@MH BGD RNMN FH� RS@SH UHSSHLD CH TM
@ATRN RDRRT@KD G@MMN @UTSN PTDRS@ DRODQHDMY@ QHODSTS@�
LDMSD� HK ��� CDH Q@F@YYH D HK ��� CDKKD Q@F@YYD G@MMN
@ŠDQL@SN CH DRRDQD RS@SH LNKDRS@SH N @ATR@SH RDRRT@KLDMSD
HM TM@ PT@KRH@RH ENQL@ ÊMN @ BHMPTD N OH¨ UNKSD


4M FHNU@MD
RT RDSSD � RS@SN
BNRSQDSSN @KLDMN
TM@ UNKS@ @C @UDQD
TM Q@OONQSN RDRRT@KD
NOOTQD � RS@SN SNB�
B@SN MDKKD O@QSH HM�
SHLD BNMSQN K@
RT@ UNKNMS�
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.PMUJ HJPWBOJ
 QFS¥
 TVCJTDPOP BCVTJ QJ¬ EJ
VOB WPMUB� $JSDB EVF UFS[J EFHMJ JOUFSQFMMBUJ
IBOOP JOGBUUJ TVCJUP BCVTJ SJQFUVUJ� 0MUSF JM
��� EFJ SBHB[[J F JM ��� EFMMF SBHB[[F
IBOOP BšFSNBUP EJ FTTFSF TUBUJ NPMFTUBUJ
P BCVTBUJ TFTTVBMNFOUF JO VOB RVBMTJBTJ
GPSNB ŖOP B DJORVF P QJ¬ WPMUF�

(KKTRSQ@YHNMD ��� 1SFWBMFO[B EFJ DBTJ EJ WJUUJNJ[[B[JPOF TFTTVBMF

2T ���� HMSDQODKK@SH G@MMN HMCHB@SN CH @UDQ RTAHSN




6KRQ FK CDWUQ 4CIC\\K 4CIC\\G 6QVCNG

5HSSHLHYY@YHNMD DPO BNMS@SSN ÊRHBN �� ��� ���

3DMS@SHUN CH ODMDSQ@YHNMD N ODMDSQ@YHNMD UDQ@ D OQNOQH@ �� �� ��

3DMS@SHUN CH ODMDSQ@YHNMD � �� ��

/DMDSQ@YHNMD UDQ@ D OQNOQH@ � �� ��

5HSSHLHYY@YHNMD TFO[B BNMS@SSN ÊRHBN ��� ��� ���

$RHAHYHNMHRLN �� �� ��

,NKDRSH@ RDRRT@KD UDQA@KD�RBQHSS@ �� ��� ���

5HRHNMD ENQY@S@ CH BNMSDMTSH RDRRT@KH �� �� ��

#HUTKF@YHNMD CH ENSNFQ@ÊD HMSHLD N CH BNMSDMTSH HMSHLH @ SDQYH �� �� ��

"HADQUHSSHLHYY@YHNMD RDRRT@KD �� ��� ���

#KWVQ CNNC NGVVWTC� 2T ���� Q@F@YYH HMSDQODKK@SH� �� G@MMN HMCHB@SN CH @UDQD RTAHSN @KLDMN TM@ UNKS@ TM @ATRN RDRRT@KD
BNM BNMS@SSN ÊRHBN
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-B QBSPMB BHMJ FTQFSUJ � � * EBUJ TVMMB
EJŤVTJPOF EFHMJ BCVTJ TFTTVBMJ USB J
HJPWBOJ OPO TPSQSFOEPOP O� MÀFTQFS�
UB EJ QSPUF[JPOF EFMMÀJOGBO[JB .ZSJBN
$BSBO[BOP O� .BSUJO #PFTT
 EJSFUUP�
SF EJ 1SFWFO[JPOF 4WJ[[FSB EFMMB $SJ�
NJOBMJU�� 4FNNBJ RVFTUJ EBUJ EJNP�
TUSBOP DIF � OFDFTTBSJP JOUFSWFOJSF�

j"EFTTP OFTTVOP QV¥ QJ¬ EJSF
DIF JM QSPCMFNB OPO FTJTUFv

.ZSJBN $BSBO[BOP IB BMMF TQBMMF VOB
MVOHB HJPSOBUB EJ SFMB[JPOJ TDJFOUJŖDIF F
DPMMPRVJ DPO DPMMFHIF F DPMMFHIJ� -B QF�
EJBUSB
 OPODI� EJSFUUSJDF EFMMB 'POEB[JP�
OF EFMMB 4WJ[[FSB JUBMJBOB QFS MÁ"JVUP
 MB
1SPUF[JPOF F JM 4PTUFHOP EFMMÁ*OGBO[JB
"41*
 IB QBSUFDJQBUP B ;VSJHP B VO TJN�
QPTJP PSHBOJ[[BUP EBMMÁ6#4 0QUJNVT
'PVOEBUJPO TVM UFNB EFHMJ BCVTJ TFTTVBMJ
TVJ CBNCJOJ� -B TFUUJNBOB QSFDFEFOUF

MÁ"41* BWFWB PSHBOJ[[BUP B -VHBOP VO
DPOHSFTTP JOUFSOB[JPOBMF TVM UFNB EFMMB
WJPMFO[B TVJ CBNCJOJ� "EFTTP MB EPUUPSFT�
TB $BSBO[BOP � TFEVUB OFMMB DBšFUUFSJB
EFM DFOUSP DPOHSFTTVBMF EJ ;VSJHP
 NB OFJ
TVPJ PDDIJ OPO DÁ� TFHOP EJ TUBODIF[[B�
2VBOEP QBSMB EFM TVP MBWPSP � DPODFO�
USBUB
 WJHJMF FE FTUSFNBNFOUF QBSUFDJQF�
j0HOJ CBNCJOP WJPMBUP � VO CBNCJOP
WJPMBUP EJ USPQQPv
 BšFSNB DPO EFUFSNJ�
OB[JPOF TFO[B QFSEFSF EJ WJTUB J EBUJ GPS�
OJUJ EBMMP 4UVEJP 0QUJNVT� 1VS FTTFOEP
FMFWBUB
 MB QSFWBMFO[B DIF SJTVMUB EBJ EBUJ
SBDDPMUJ OPO MB TPSQSFOEF� j1VSUSPQQPv

BHHJVOHF� /FM DBOUPO 5JDJOP
 MB 'POEB�
[JPOF "41* PSHBOJ[[B EJWFSTJ QSPHSBNNJ
EJ QSFWFO[JPOF SJWPMUJ B CBNCJOJ
 HJPWBOJ

HFOJUPSJ F EPDFOUJ� j%VSBOUF RVFTUJ JO�
DPOUSJ
 WFOJBNP NPMUP TQFTTP B DPOP�
TDFO[B EJ OVPWJ DBTJ� * CBNCJOJ DJ QBSMBOP
EJ BCVTJ TFTTVBMJ
 EVSBOUF P EPQP J XPS�
LTIPQ HMJ BEVMUJ DJ SBDDPOUBOP FQJTPEJ

EFMMB MPSP JOGBO[JBv� %J TUBUJTUJDIF JO QSP�
QPTJUP OPO DF OF TPOP� j5VUUBWJB TF QFO�
TP B RVBOUJ DBTJ DJ WFOHPOP TFHOBMBUJ OFM
OPTUSP MBWPSP
 J EBUJ EFMMP 4UVEJP 0QUJNVT
OPO NJ TUVQJTDPOPv
 BHHJVOHF MB EPUUP�
SFTTB $BSBO[BOP� "ODIF EB BMUSJ TUVEJ
TPOP FNFSTJ EBUJ TJNJMJ� 5VUUBWJB MP 4UVEJP
0QUJNVT � JNQPSUBOUF� j$IF JP TBQQJB
 TJ
USBUUB EFMMB QSJNB JOEBHJOF SBQQSFTFOUB�
UJWB QFS UVUUB MB 4WJ[[FSB� "EFTTP OFTTV�
OP QV¥ QJ¬ EJSF DIF JM QSPCMFNB EFMMB
WJPMFO[B TVJ CBNCJOJ OPO FTJTUFv�

j-P TUVEJP DPOGFSNB DJ¤
DIF TPTQFUUBWBNPu
.BSUJO #PFTT
 EJSFUUPSF EJ 1SFWFO[JPOF
4WJ[[FSB EFMMB $SJNJOBMJU� DPO TFEF B #FS�
OB
 � EFMMB TUFTTB PQJOJPOF� j-P TUVEJP �
NPMUP JNQPSUBOUF F DPOGFSNB DJ¥ DIF TP�
TQFUUBWBNP
 NB OPO QPUFWBNP EJNP�
TUSBSFv� -ÁFTQFSUP NFUUF UVUUBWJB JO HVBS�
EJB EBMMF FTBHFSB[JPOJ� j-ÁFMFWBUB
QSFWBMFO[B IB BODIF B DIF WFEFSF DPO MB
EFŖOJ[JPOF SFMBUJWBNFOUF BNQJB BEPUUB�
UB OFMMP TUVEJP� 2VJOEJ PDDPSSF BODIF
DPOTJEFSBSF DIF BM ��� EFJ CBNCJOJ F EFJ
HJPWBOJ UPDDBUJ EBM QSPCMFNB DPSSJTQPOEF
VO ��� DIF OPO MP �v� #PFTT TPUUPMJOFB
JOPMUSF DIF OPO UVUUJ J CBNCJOJ F J HJPWBOJ
TPOP B SJTDIJP OFMMB TUFTTB NJTVSB� j4J
USBUUB EJ VO EFUFSNJOBUP HSVQQP EJ CBN�
CJOJ F HJPWBOJ DIF OFM DPSTP EFMMB MPSP WJ�



UB
 B DBVTB EJ TWBSJBUF TJUVB[JPOJ F DPTUFM�
MB[JPOJ
 TJ USPWBOP SFHPMBSNFOUF B
DPOUBUUP DPO MB SFBMU� EFMMÁBCVTP� $J¥
TQJFHB BODIF MÁFMFWBUB QFSDFOUVBMF EJ
QFSTPOF DIF IBOOP TVCJUP MÁBCVTP SJQF�
UVUBNFOUFv� "J ŖOJ EFMMB QSFWFO[JPOF �
JNQPSUBOUF QSFTUBSF BUUFO[JPOF B RVBO�
UP TFHVF� j$J TJ EPWSFCCF DPODFOUSBSF TV
RVFTUP HSVQQP UBSHFU F TVJ TVPJ QSPCMFNJ
TQFDJŖDJv�

*O QBSUF #PFTT � TUVQJUP EFM GBUUP DIF J
EBUJ SBDDPMUJ OFMMÁBNCJUP EFMMP 4UVEJP
0QUJNVT OPO TJBOP QFSTJOP QJ¬ FMFWBUJ


TPQSBUUVUUP QFS RVBOUP SJHVBSEB HMJ
BCVTJ TFTTVBMJ TFO[B DPOUBUUP ŖTJ�
DP� j.J TBSFJ BTQFUUBUP VO UBTTP
TVQFSJPSF BM ���
 NB DJ¥ GPSTF
EJQFOEF BODIF EBM GBUUP DIF OFM
NJP MBWPSP NJ PDDVQP NPMUP EJ
DJCFSNPCCJOH F EJ NPMFTUJF TFT�
TVBMJ TV *OUFSOFU F TPOP QFSUBOUP

QBSUJDPMBSNFOUF TFOTJCJMF B RVF�
TUP UFNBv
 BHHJVOHF #PFTT� /FHMJ

VMUJNJ BOOJ
 1SFWFO[JPOF 4WJ[[FSB EFM�
MB $SJNJOBMJU� IB MBODJBUP EJWFSTJ QSP�
HSBNNJ F DBNQBHOF TVM UFNB F IB QVC�
CMJDBUP EFJ QSPNFNPSJB QFS HFOJUPSJ

EPDFOUJ
 CBNCJOJ F HJPWBOJ TVMMÁVUJMJ[[P
EFJ OVPWJ NFEJB FMFUUSPOJDJ F EJ *OUFSOFU�
.BSUJO #PFTT BTDSJWF JM QSPCMFNB EFMMB
DJCFSWJUUJNJ[[B[JPOF TPQSBUUVUUP BMMB

DPNQFUFO[B NFEJBMF MBDVOPTB TJB EB
QBSUF EFJ HJPWBOJ DIF EFJ HFOJUPSJ
 NB JO
QBSUJDPMBSF EB QBSUF EFJ HFOJUPSJ� j"C�
CJBNP VO HBQ HFOFSB[JPOBMF USB J CBN�
CJOJ DIF DSFTDPOP DPO DPNQVUFS
 UFMFGP�
OJOJ F *OUFSOFU
 F J HFOJUPSJ DIF OF TPOP
WFOVUJ B DPOUBUUP TPMP JO FU� BEVMUB F
TQFTTP OF DBQJTDPOP NPMUP EJ NFOP EFJ
MPSP ŖHMJv� 6OÁBMUSB JNQPSUBOUF DBSBUUFSJ�
TUJDB EJ *OUFSOFU � MB TVB QSFTVOUB BOPOJ�
NJU�� j$J TJ TJFEF B DBTB EB TPMJ EBWBOUJ
BMMP TDIFSNP
 OFTTVOP NFUUF MÁBMUSP EJ�
SFUUBNFOUF JO EJTDVTTJPOF� .PMUJ CBNCJ�
OJ F HJPWBOJ DSFEPOP DIF RVFMMP DIF TDSJ�
WPOP F GBOOP JO SFUF TJB QSJWBUP F OPO
DBQJTDPOP DIF *OUFSOFU � VOP TQB[JP
QVCCMJDPv�

%PCCJBNP SFDVQFSBSF NPMUP JO GBUUP
EJ FEVDB[JPOF TFTTVBMF
1V¥ QFSUBOUP TVDDFEFSF DIF J CBNCJOJ F J
HJPWBOJ TJ JNCBUUBOP EFM UVUUP JOWPMPOUB�
SJBNFOUF JO JNNBHJOJ QPSOPHSBŖDIF�
j" WPMUF
 UVUUBWJB
 TPOP HMJ TUFTTJ HJPWBOJ

DIF OFMMÁFU� EFMMP TWJMVQQP TPOP NPMUP
JOUFSFTTBUJ BMMB TFTTVBMJU�
 B DFSDBSF SJTQP�
TUF B EPNBOEF BMMF RVBMJ J HFOJUPSJ OPO
SJTQPOEPOPv
 EJDF .ZSJBN $BSBO[BOP�
4BSFCCF JO SFBMU� DPNQJUP EFJ HFOJUPSJ F
EFHMJ FEVDBUPSJ GPSOJSF TQJFHB[JPOJ BJ
CBNCJOJ
 NB TPOP QPDIJ DPMPSP DIF MP
GBOOP� j%PCCJBNP SFDVQFSBSF NPMUP JO
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/[TKCO %CTCP\CPQ
Ä RGFKCVTC G� FCN ����� FKTKIG NC

(QPFC\KQPG FGNNC 5XK\\GTC KVCNKCPC RGT
No#KWVQ� KN 5QUVGIPQ G NC 2TQVG\KQPG

FGNNo+PHCP\KC 
#52+� C $TGICP\QPC� ¤ KPQNVTG
OGODTQ FGN %QPUKINKQ FK (QPFC\KQPG FGNNC
(QPFC\KQPG 5XK\\GTC RGT NC 2TQVG\KQPG
FGNNo+PHCP\KC G FGNNo+PVGTPCVKQPCN 5QEKGV[

HQT 2TGXGPVKQP QH %JKNF #DWUG
CPF 0GINGEV 
+52%#0��

 YYY�CURK�EJ
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/CTVKP $QGUU
JC UVWFKCVQ GEQPQOKC C\KGP�

FCNG� Ä *WOCP 4GUQWTEG /CPCIGT
G FCN ���� FKTGVVQTG FK 2TGXGP\KQPG

5XK\\GTC FGNNC %TKOKPCNKV¼ C $GTPC� +P EQN�
NCDQTC\KQPG EQP NG RQNK\KG ECPVQPCNK� JC TG�
CNK\\CVQ ECORCIPG FK RTGXGP\KQPG KPEGP�

VTCVG UWINK CDWUK UGUUWCNK G UWNNC
RQTPQITCƂC KPHCPVKNG UW +PVGTPGV� UWK
IKQXCPK G NC XKQNGP\C� PQPEJÅ UWNNC

XKQNGP\C FQOGUVKEC�

YYY�UMRRUE�EJ
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GBUUP EJ FEVDB[JPOF TFTTVBMFv
 BHHJVOHF
.ZSJBN $BSBO[BOP� 4QFTTP J HJPWBOJ JNJ�
UBOP DJ¥ DIF WFEPOP TV *OUFSOFU QFSDI�
DSFEPOP DIF DJ¥ DPSSJTQPOEB BMMB SFBMU��
j* HFOJUPSJ EPWSFCCFSP QSFTUBSF BUUFO[JP�
OF BM GBUUP DIF MF DPOPTDFO[F EFJ MPSP Ŗ�
HMJ JO GBUUP EJ TFTTVBMJU� OPO EFWPOP MJNJ�
UBSTJ B UBMJ DPOUFOVUJ� %PCCJBNP FEVDBSF
J CBNCJOJv� 1FS MB EPUUPSFTTB $BSBO[BOP
� GPOEBNFOUBMF USBTNFUUFSF WBMPSJ
 JO
QBSUJDPMBSF RVFMMP EFM SJTQFUUP� j.PMUJ
BEVMUJ OPO BDDFUUBOP MÁJOUFHSJU� TFTTVBMF
EFJ CBNCJOJ� .B DPNF GBOOP J CBNCJOJ B
JNQBSBSF B SJTQFUUBSF HMJ BMUSJ
 TF FTTJ TUFT�
TJ OPO WFOHPOP SJTQFUUBUJ v .ZSJBN
$BSBO[BOP TPUUPMJOFB JOPMUSF DIF J NP�
EFMMJ EFJ CBNCJOJ F EFJ HJPWBOJ OPO EFSJ�
WBOP OFDFTTBSJBNFOUF TPMP EBJ ŖMN QPS�
OPHSBŖDJ� j#BTUB HVBSEBSF VO WJEFPDMJQ
EJ #SJUOFZ 4QFBST P EJ 3JIBOOBv�

-F SBHB[[F NPMUP QJ« TQFTTP
WJUUJNF EJ BCVTJ
1FS RVBOUP SJHVBSEB MB GSFRVFO[B EFMMF
FTQFSJFO[F EJ BCVTJ TFTTVBMJ
 MP 4UVEJP
0QUJNVT JOEJWJEVB OPUFWPMJ EJšFSFO[F USB
J EVF TFTTJ
 JO MJOFB DPO BMUSF JODIJFTUF� MF
SBHB[[F TPOP NPMUP QJ¬ TQFTTP WJUUJNF EJ
BCVTJ SJTQFUUP BJ SBHB[[J� #JTPHOFSFCCF
QFS¥ DIJFEFSTJ TF J SBHB[[J TJBOP EBWWFSP
DPMQJUJ NFOP GSFRVFOUFNFOUF EBHMJ BCVTJ
PQQVSF TF OF QBSMJOP TFNQMJDFNFOUF EJ

NFOP� j4POP TPMP TVQQPTJ[JPOJ
 NB OFM
GSBUUFNQP DSFEP DIF OPO DJ TJBOP QJ¬
HSBOEJ EJšFSFO[Fv
 BšFSNB .ZSJBN $B�
SBO[BOP� 1FS FTQFSJFO[B TB DIF HMJ VPNJOJ
TQFTTP TJ WFSHPHOBOP� j/FHMJ BOOJ IP DP�
OPTDJVUP NPMUJ VPNJOJ DIF NJ IBOOP DPO�
GFTTBUP EJ OPO BWFSF NBJ SBDDPOUBUP B
OFTTVOP QSJNB EJ BMMPSB RVFMMP DIF BWFWB�
OP TVCJUP EB CBNCJOJ� /PO TJ BEEJDF BM
SVPMP EJ VPNPv� 4FDPOEP .BSUJO #PFTT

BJ SBHB[[J DBQJUB QJ¬ TQFTTP EJ FTTFSF
FEVDBUJ B TPQQPSUBSF NPMUF DPTF JO TJMFO�
[JP� j$Á� QFS¥ BODIF VOB UFTJ DIF TPTUJF�
OF DIF J SBHB[[J TJBOP NFOP TFOTJCJMJ
F DIF RVJOEJ DMBTTJŖDIJOP NFOP GBDJMNFO�
UF FQJTPEJ EJ RVFTUP UJQP DPNF BCVTJ�
5VUUBWJB
 JP DSFEP DIF MF SBHB[[F TJBOP
EBWWFSP QJ¬ DPMQJUF EBM QSPCMFNB� (MJ BV�
UPSJ EJ SFBUJ TFTTVBMJ TPOP NPMUP QJ¬ TQFT�
TP HJPWBOJ F VPNJOJ F MF MPSP WJUUJNF TPOP
QFS MP QJ¬ SBHB[[F F EPOOFv�

j� UVUUB VOB RVFTUJPOF EJ SJTQFUUPu
$PNVORVF TJB
 J EBUJ EFMMP 4UVEJP 0QUJ�
NVT EJNPTUSBOP DIF HMJ BCVTJ TFTTVBMJ TV
CBNCJOJ F HJPWBOJ TPOP NPMUP EJšVTJ BO�
DIF JO 4WJ[[FSB� 0DDPSSF NJHMJPSBSF MÁBQ�
QMJDB[JPOF EFMMF MFHHJ B QSPUF[JPOF EFJ
HJPWBOJ
 QFS FTFNQJP OFM DBNQP EFMMB
QPSOPHSBŖB
 NB BODIF MB QSFWFO[JPOF

BšFSNB .BSUJO #PFTT
 DIF BHHJVOHF�
j" TDVPMB PDDPSSF GBSF QJ¬ MF[JPOJ EJ FEV�

DB[JPOF TFTTVBMF
 DIF OPO EFWPOP FTTFSF
UFOVUF TPMP EBJ EPDFOUJ NB BODIF EB
FTQFSUJ FTUFSOJv� "ODIF .ZSJBN $BSBO[B�
OP BVTQJDB NBHHJPSJ TGPS[J JO NBUFSJB EJ
QSFWFO[JPOF
 UFNB DIF WB BšSPOUBUP B
��� HSBEJ� j-B QSFWFO[JPOF OPO EFWF FT�
TFSF JODFOUSBUB TPMP TVMMB WJPMFO[B TFTTVB�
MF
 EPWSFCCF DPNQSFOEFSF BODIF BMUSF
GPSNFv� 'BSF QSFWFO[JPOF OPO TJHOJŖDB
TPMUBOUP QSFWFOJSF
 TJHOJŖDB BODIF QSFO�
EFSF TVM TFSJP J CBNCJOJ F BDDFUUBSMJ DPNF
FTTFSJ B TF TUBOUJ� j*O GPOEP
 UVUUP SVPUB
TFNQSF JOUPSOP BM SJTQFUUPv�
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[JPOF JM SBQQPSUP � EJ DJSDB � B �� $PNF JO
BMUSF SJDFSDIF
 � TUBUB FWJEFO[JBUB VOB
GPSUF JOŗVFO[B EFMMB TJUVB[JPOF GBNJMJBSF�
NPEJ SVEJ F BHHSFTTJWJ EB QBSUF EFJ HFOJ�
UPSJ
 MÁVTP EFMMB WJPMFO[B USB J HFOJUPSJ
OPODI� MB USBTDVSBUF[[B F J NBMUSBUUB�
NFOUJ ŖTJDJ EJ UJQP OPO TFTTVBMF BVNFO�
UBOP JM SJTDIJP EJ BCVTJ TFTTVBMJ� *O RVFTUB
TJUVB[JPOF QV¥ QFSTJOP TVDDFEFSF DIF HMJ
BCVTJ TJBOP QFSQFUSBUJ EB VO HFOJUPSF� �
JOPMUSF QPTTJCJMF DIF TF J HFOJUPSJ TJ DPN�
QPSUBOP JO NPEP OFHBUJWP F BHHSFTTJWP
OFJ DPOGSPOUJ EFJ ŖHMJ QFS BOOJ
 RVFTUJ VM�
UJNJ TVCJTDBOP EBOOJ QTJDIJDJ
 DPNF
VOÁBVUPTUJNB CBTTB F JOTUBCJMF
 JM DIF
QV¥
 B TVB WPMUB
 BVNFOUBSF JM SJTDIJP EJ
EJWFOUBSF WJUUJNB EJ BCVTJ BODIF EB QBSUF
EJ BMUSF QFSTPOF�

-P 4UVEJP 0QUJNVT OPO IB DPOGFSNBUP
BMDVOF DPOWJO[JPOJ NPMUP EJšVTF
 DPNF
QFS FTFNQJP JM GBUUP DIF MÁFTUSB[JPOF TP�
DJBMF EFMMB GBNJHMJB JODJEB TVMMB QPTTJCJMJ�
U� EJ TVCJSF VO BCVTP� JOGBUUJ J HJPWBOJ EJ
UVUUJ J DFUJ TPDJBMJ SJTDIJBOP
 JOEJTUJOUB�
NFOUF
 EJ FTTFSF WJUUJNF EJ VO BCVTP�
/FBODIF J HJPWBOJ DIF DSFTDPOP JO GBNJ�
HMJF NPOPQBSFOUBMJ IBOOP QJ¬ QSPCBCJMJ�
U� EJ TVCJSF VO BCVTP TFTTVBMF
 TFCCFOF
TJBOP FTQPTUJ B VO SJTDIJP NBHHJPSF EJ
NPMFTUJF EB QBSUF EFM QBSUOFS EFMMB NB�
ESF P EBM QBUSJHOP�

$IJVORVF QV¥ TVCJSF VOB WJPMFO[B TFT�
TVBMF� /PO FTJTUF VOB WJUUJNB UJQJDB� 5VU�
UBWJB
 EB BMDVOF SJDFSDIF DPOEPUUF JO
QBTTBUP SJTVMUB DIF FTJTUF VO OFTTP USB
BCVTP TFTTVBMF F BMUSF GPSNF EJ WJPMFO[B

SJTQFUUJWBNFOUF USB BCVTP TFTTVBMF F EF�
UFSNJOBUF DBSBUUFSJTUJDIF QFSTPOBMJ F TP�
DJBMJ� -P 4UVEJP 0QUJNVT � TUBUP DPOEPUUP
BQQVOUP QFS BOBMJ[[BSF B GPOEP RVFTUJ
GBUUPSJ EJ SJTDIJP
 EJ DPOTFHVFO[B
 BMMF BM�
MJFWF F BHMJ BMMJFWJ TPOP TUBUF DIJFTUF JO�
GPSNB[JPOJ TVMMF MPSP DPOEJ[JPOJ EJ WJUB

DPODSFUF� *O CBTF B RVFTUJ EBUJ
 MP
TUVEJP IB RVJOEJ BOBMJ[[BUP RVBMJ
GBUUPSJ GPTTFSP DPMMFHBUJ BMMB
QSPCBCJMJU� DIF
 OFM DPSTP
EFMMÁBOOP QSFDFEFOUF MÁJO�
EBHJOF
 VO HJPWBOF GPTTF
TUBUP WJUUJNB EJ WJPMFO[B
TFTTVBMF�

(FOFSF F TJUVB[JPOF
GBNJMJBSF JODJEPOP TVM
SJTDIJP

* SJTVMUBUJ DPOGFSNBOP EB VO
MBUP MF JODIJFTUF DPOEPUUF ŖOP�

SB F EJNPTUSBOP DIF EJ OPSNB MF
SBHB[[F TPOP EB EVF B USF WPMUF QJ¬

B SJTDIJP EFJ SBHB[[J� *O DBTP EJ BCVTJ
TFTTVBMJ QFTBOUJ F BDDPNQBHOBUJ EB DP�
TUSJ[JPOJ ŖTJDIF RVFTUB EJšFSFO[B � QFSTJ�
OP QJ¬ NBSDBUB� OFHMJ BCVTJ DPO QFOFUSB�

3JTVMUBUP � � -P 4UVEJP 0QUJNVT TNFOUJTDF MÀPQJOJPOF BNQJBNFOUF EJŤVTB TFDPOEP DVJ J HJPWBOJ EFHMJ TUSBUJ TPDJBMJ
QJ« CBTTJ TJBOP QJ« DPMQJUJ EBM QSPCMFNB EFMMB WJPMFO[B TFTTVBMF� -ÀBNCJFOUF GBNJMJBSF SJWFTUF UVUUBWJB VO SVPMP JN�
QPSUBOUF� VO DPOUFTUP QBSUJDPMBSNFOUF SVEF
 MB USBTDVSBUF[[B F J NBMUSBUUBNFOUJ BVNFOUBOP JM SJTDIJP DIF VO HJPWB�
OF EJWFOUJ WJUUJNB EJ BCVTJ TFTTVBMJ�

"GH RNMN KD UHSSHLD�
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4UJMJ EJ WJUB B SJTDIJP
-P 4UVEJP 0QUJNVT FWJEFO[JB JOPMUSF JNQPS�
UBOUJ DPSSFMB[JPOJ USB MP TUJMF EJ WJUB EFJ HJPWB�
OJ F JM SJTDIJP EJ TVCJSF BCVTJ TFTTVBMJ� * HJPWB�
OJ DIF FTDPOP TQFTTP
 DIF GSFRVFOUBOP VO
BNCJFOUF QPUFO[JBMNFOUF WJPMFOUP
 DIF
DPOTVNBOP BMDPM P ESPHIF F DIF OBWJHBOP
TQFTTP TV *OUFSOFU DPSSPOP OFUUBNFOUF QJ¬
SJTDIJ EFHMJ BMUSJ� $J¥ WBMF JOEJTUJOUBNFOUF TJB
QFS J DBTJ EJ BCVTP DPO DPOUBUUP ŖTJDP TJB QFS
RVFMMJ TFO[B DPOUBUUP ŖTJDP� -ÁPSHBOJ[[B[JP�
OF EFMMB HJPSOBUB TJ SJQFSDVPUF TVMMB QPTTJCJ�
MJU� DIF J HJPWBOJ TJ JNCBUUBOP JO QPTTJCJMJ
BCVTBOUJ P DIF TJ USPWJOP JO TJUVB[JPOJ JO DVJ
QPTTPOP FTTFSF QJ¬ GBDJMNFOUF TGSVUUBUJ�

2VFTUP SJTVMUBUP EFMMP 4UVEJP 0QUJNVT �
DPOGFSNBUP BNQJBNFOUF EB NPMUJ BMUSJ TUV�
EJ� $J¥ OPO TJHOJŖDB DIF MF WJUUJNF TJBOP
jDPMQFWPMJv EJ RVBOUP TVDDFEF MPSP
 NB EJ�
NPTUSB DIF J HJPWBOJ DPO VOP TUJMF EJ WJUB SJ�
TDIJPTP TPOP NBHHJPSNFOUF FTQPTUJ B QP�
UFO[JBMJ FTQFSJFO[F EJ BCVTJ TFTTVBMJ� *O
QBSUF
 BODIF JO RVFTUP DBTP FTJTUF VOB DPS�
SFMB[JPOF DPO MB TJUVB[JPOF WJTTVUB USB MF
NVSB EPNFTUJDIF� TF B DBTB VO CBNCJOP
� USBTDVSBUP F NBMUSBUUBUP
 OFMMÁBEPMFTDFO[B
SJTQFUUP BHMJ BMUSJ SBHB[[J TWJMVQQFS� QSJNB
QSPCMFNJ EJ BMDPM F ESPHIF
 P USBTDPSSFS�
NPMUP UFNQP TV *OUFSOFU
 JM DIF
 B TVB WPMUB

BVNFOUB MF TVF QSPCBCJMJU� EJ EJWFOUBSF WJU�
UJNB EJ VO BCVTP�

-ÀFTTFO[JBMF JO CSFWF

� /DQ KD Q@F@YYD� K@ OQNA@AHKHS� CH DRRDQD UHSSHLD CH @ATRH RDR�
RT@KH � C@ CTD @ SQD UNKSD L@FFHNQD QHRODSSN @H Q@F@YYH


� /DQ BGH G@ FH� RTAHSN TM @ATRN RDRRT@KD� K@ OQNA@AHKHS� CH
RTAHQMD TM @KSQN � CH NSSN UNKSD L@FFHNQD


� ( FHNU@MH BGD DRBNMN RODRRN� BGD BNMRTL@MN @KBNK N CQN�
FGD� BGD M@UHF@MN LNKSN RT (MSDQMDS D BGD EQDPTDMS@MN TM
@LAHDMSD ONSDMYH@KLDMSD UHNKDMSN� QHRBGH@MN L@FFHNQLDM�
SD CH RTAHQD @ATRH RDRRT@KH


� 4M BNMSDRSN E@LHKH@QD O@QSHBNK@QLDMSD QTCD @TLDMS@ HK QH�
RBGHN CH DRRDQD UHSSHL@ CH TM @ATRN RDRRT@KD


� &KH @ATRH RDRRT@KH RNMN RODRRN KDF@SH @C @KSQD ENQLD CH UHN�
KDMY@� LHM@BBD ÊRHBGD D UDQA@KH� KDRHNMH ODQRNM@KH N SQ@RBT�
Q@SDYY@ U@MMN CH O@QH O@RRN


+½DRSQ@YHNMD
RNBH@KD CDKK@
E@LHFKH@ MNM
HMBHCD RTKK@ ONR�
RHAHKHS� CH RTAHQD
TM @ATRN
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-B DPSSFMB[JPOF USB J GBUUPSJ EJ SJTDIJP BOB�
MJ[[BUJ OFMMP TUVEJP QV¥ WBSJBSF OPUFWPM�
NFOUF USB VO HSVQQP F MÁBMUSP� 1FS FTFN�
QJP JM SJTDIJP EJ TVCJSF VO BCVTP TFTTVBMF
DPO DPOUBUUP ŖTJDP � TPMP EFM �� QFS VO
SBHB[[P DIF OPO WJFOF NBMUSBUUBUP ŖTJDB�

NFOUF
 DIF OPO IB BWVUP VOÁFEVDB[JPOF
NPMUP SJHJEB F DIF OPO DPOTVNB BMDPM P
ESPHIF� 1FS VOB SBHB[[B DIF JOWFDF IB
TVCJUP NBMUSBUUBNFOUJ P IB BWVUP VOÁFEV�
DB[JPOF NPMUP SJHJEB F DIF DPOTVNB BMDPM
P ESPHIF
 JM SJTDIJP � BEEJSJUUVSB EFM ����

0Q
5È

0QVC� (K FQ@ÊBN DUHCDMYH@ H QHRTKS@SH CH TM@ QDFQDRRHNMD KNFHRSHB@ LTKSHU@QH@S@ CH �� E@SSNQH CH QHRBGHN CH UHSSHLHYY@YHNMD BNM
BNMS@SSN ÊRHBN
 3TSSH FKH DŠDSSH Q@OOQDRDMS@SH RNMN RS@SHRSHB@LDMSD RHFMHÊB@SHUH


#KWVQ CNNC NGVVWTC� /DQ TM@ Q@F@YY@ HK QHRBGHN CH UHSSHLHYY@YHNMD BNM BNMS@SSN ÊRHBN � O@QH @K ������ ODQ TM Q@F@YYN @K ����

0TDRS@ CHŠDQDMY@ UHDMD DUHCDMYH@S@ CNON @UDQ BNMSQNKK@SN RS@SHRSHB@LDMSD STSSH FKH @KSQH E@SSNQH CH QHRBGHN

%NMSD�  UDQCHIJ� ,«KKDQ�)NGMRNM� $HRMDQ ������� HKKTRSQ@YHNMD �
�

� � � � � �� �� ��

(KKTRSQ@YHNMD ��� 'BUUPSJ EJ SJTDIJP SFMBUJWJ BMMB QSPCBCJMJU� EJ WJUUJNJ[[B[JPOF TFTTVBMF DPO DPOUBUUP ÎTJDP �HM ODQBDMST@KD�

&K UGUUQ HGOOKPKNG

0QP FK PC\KQPCNKV¼ UXK\\GTC

5VKNG GFWECVKXQ TKIKFQ

/CNVTCVVCOGPVQ UWDKVQ FWTCPVG NoKPHCP\KC

8KQNGP\C VTC K IGPKVQTK

/QNVQ VGORQ KP ECUC

5RGUUQ KP IKTQ EQP INK COKEK

/QNVQ VGORQ UW +PVGTPGV

%QORQTVCOGPVQ RGTUQPCNG XKQNGPVQ

%QPUWOQ FK CNEQN Q FTQIJG

%NCUUG EQP CNVQ VCUUQ FK FGNKPSWGP\C UGUUWCNG
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1SVEFO[B
/FMMÁJOUFSQSFUBSF RVFTUJ SJTVMUBUJ � UVUUBWJB
JNQPSUBOUF QSPDFEFSF DPO VOB DFSUB
DBVUFMB� JO CBTF BJ EBUJ SBDDPMUJ OFMMÁBNCJ�
UP EFMMÁJOEBHJOF USB HMJ BMMJFWJ OPO � QPTTJ�
CJMF BšFSNBSF DPO DFSUF[[B TF VO EF�
UFSNJOBUP DPNQPSUBNFOUP B MJWFMMP EJ
DPOTVNP P EJ UFNQP MJCFSP GPTTF HJ� QSF�
TFOUF QSJNB DIF VOB QFSTPOB GPTTF BCV�
TBUB QFS MB QSJNB WPMUB P TF TJB VOB DPO�
TFHVFO[B EFMMÁBCVTP� /PO � RVJOEJ
QPTTJCJMF DSFBSF VOB SFMB[JPOF DIJBSB EJ
DBVTB FE FšFUUP� -ÁJOEBHJOF USB HMJ BMMJFWJ
DPOGFSNB UVUUBWJB DIF HMJ BCVTJ TFTTVBMJ
TVCJUJ OPO TPOP EB DPOTJEFSBSF JO NPEP
JTPMBUP� $IJ TVCJTDF VOB WJPMFO[B TFTTVBMF
� TQFTTP WJUUJNB BODIF EJ BMUSF GPSNF EJ
WJPMFO[B� *M DPOGSPOUP USB J HJPWBOJ DIF
IBOOP TVCJUP BMNFOP VOB WPMUB VO BCVTP
TFTTVBMF F DPMPSP DIF OPO IBOOP NBJ
BWVUP TJNJMJ FTQFSJFO[F IB FWJEFO[JBUP
OPUFWPMJ EJšFSFO[F SJTQFUUP B RVBOUP SJMF�
WBUP QFS BMUSF GPSNF EJ WJPMFO[B� -F WJUUJ�
NF EJ BCVTJ TFTTVBMJ IBOOP JM EPQQJP EFMMF
QSPCBCJMJU� EJ BWFSF TVCJUP BMNFOP VOB
WPMUB FQJTPEJ EJ NPCCJOH ŖTJDP P WFSCBMF
P EJ MFTJPOJ QFSTPOBMJ EB QBSUF EJ DPFUB�
OFJ� * EBUJ FWJEFO[JBOP BMUSFT  DIF MB WJP�
MFO[B TFTTVBMF BMMÁJOUFSOP EFMMB GBNJHMJB �
TUSFUUBNFOUF MFHBUB BMMB USBTDVSBUF[[B F
BMMB WJPMFO[B ŖTJDB F WFSCBMF FTFSDJUBUB EB
DIJ EFUJFOF MÁBVUPSJU� QBSFOUBMF� -F WJUUJ�

NF EJ BCVTP TFTTVBMF BMMÁJOUFSOP EFMMB GB�
NJHMJB WFOHPOP USBTDVSBUF DJORVF WPMUF
PMUSF MB NFEJB� -P TUFTTP WBMF QFS J HJPWB�
OJ DIF TVCJTDPOP WJPMFO[B TFTTVBMF
OFMMÁBNCJUP EFM SBQQPSUP EJ DPQQJB�
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BNMRTL@ @KBNK N CQNFGD� HK QHRBGHN CH RTAHQD TM @ATRN BNM BNMS@SSN ÊRHBN � CDK ���
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(KKTRSQ@YHNMD ���

1SPCBCJMJU� EJ WJUUJNJ[[B[JPOF EQP DPOUBUUP ÎTJDP
1HRBGHN CH UHSSHLHYY@YHNMD ODQ CTD FQTOOH @ QHRBGHN RDKDYHNM@SH �HM ODQBDMST@KD�

1@F@YY@ BGD � BQDRBHTS@
BNM TMN RSHKD DCTB@SHUN
QHFHCN� G@ RTAHSN L@KSQ@S�
S@LDMSH C@ A@LAHM@ D BGD
BNMRTL@ @KBNK N CQNFGD

�M � ���

,DCH@ CDFKH HMSDQODKK@SH1@F@YYN BGD MNM �
BQDRBHTSN BNM TMN RSHKD
DCTB@SHUN QHFHCN� MNM G@
RTAHSN L@KSQ@SS@LDMSH
C@ A@LAHMN D BGD MNM
BNMRTL@ @KBNK N CQNFGD
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4UVEJP 0QUJNVT 4WJ[[FSB 'FCCSBJP ���� 3JTVMUBUP � ] $IJ TPOP HMJ BVUPSJ EFHMJ BCVTJ ��

SJGFSJUP QJVUUPTUP
EJ QBSFOUJ NB�
TDIJ
 QFS FTFNQJP
DVHJOJ
 [JJ P GSBUFMMJ�

*M OVNFSP SFMBUJWBNFOUF MJ�
NJUBUP EJ BCVTJ OFM DPOUFTUP GB�
NJMJBSF WB JOUFSQSFUBUP DPO DBVUFMB� WJTUP
JM NFUPEP VUJMJ[[BUP
 � QPTTJCJMF DIF MB
QFSDFOUVBMF EJ BVUPSJ EFM SFBUP QSPWF�
OJFOUJ EBMMB DFSDIJB GBNJMJBSF TJB TUBUB TPU�
UPWBMVUBUB� 5VUUBWJB
 F DJ¥ EFQPOF B GBWP�
SF EFMMB QMBVTJCJMJU� EFJ EBUJ
 BODIF EBM
TPOEBHHJP DPOEPUUP USB MF JTUJUV[JPOJ TP�
OP FNFSTJ SJTVMUBUJ BOBMPHIJ� /FJ DBTJ EJ
BCVTJ TV HJPWBOJ
 HMJ BVUPSJ EFM SFBUP TPOP
TUBUJ OFM ��� EFJ DBTJ EFJ DPFUBOFJ
 OFM
��� EFJ DBTJ EFHMJ BNJDJ F OFM ��� EFJ
DBTJ EFJ NFNCSJ EFMMB GBNJHMJB�

"CVTBOUJ NBTDIJ F GFNNJOF
� TUBUP BODIF DIJFTUP TF HMJ BVUPSJ EFM SF�
BUP GPTTFSP NBTDIJ P GFNNJOF� * EBUJ FWJ�
EFO[JBOP DIF OFMMB NBHHJPS QBSUF EFJ
DBTJ TJ USBUUB EJ NBTDIJ
 TFCCFOF OPO
NBODIJ MB DPNQPOFOUF GFNNJOJMF� -B
NBHHJPS QBSUF EFMMF WJUUJNF EJ TFTTP NB�
TDIJMF IB JOGBUUJ JOEJDBUP EJ BWFSF TVCJUP
BCVTJ TFTTVBMJ EB QBSUF EJ EPOOF
 QFS
FTFNQJP USBNJUF F�NBJM P 4.4 TDBCSPTJ�
2VFTUB � MB GPSNB EJ BCVTP TFTTVBMF QJ¬
QSBUJDBUB EBMMF EPOOF� 5VUUBWJB
 HMJ BCVTJ

ŖTJDJ QPTTPOP BW�
WFOJSF BODIF OFM�

MÁBNCJUP EJ VO SBQ�
QPSUP EJ DPQQJB� 1FS

RVBOUP SJHVBSEB MP TWJ�
MVQQP TFTTVBMF
 MF SBHB[[F

TPOP TQFTTP QJ¬ QSFDPDJ SJTQFUUP
BJ MPSP DPFUBOFJ NBTDIJ� -F QFSDFOUVBMJ EJ
BCVTBOUJ EJ TFTTP NBTDIJMF TPOP JOWFDF
SFMBUJWBNFOUF FMFWBUF BODIF JO DBTP EJ
WJUUJNF EJ TFTTP NBTDIJMF
 DPO JM ��� EJ
DBTJ EJ BCVTP DPO DPOUBUUP ŖTJDP F JM ���
EJ DBTJ EJ BCVTP TFO[B DPOUBUUP ŖTJDP� -F
SBHB[[F
 JOWFDF
 TPOP RVBTJ FTDMVTJWB�
NFOUF WJUUJNF EFJ NBTDIJ� " RVFTUP QSP�
QPTJUP WB TPUUPMJOFBUP DIF DPNQMFTTJWB�
NFOUF MF SBHB[[F TPOP NPMUP QJ¬ TQFTTP
WJUUJNF EJ BCVTJ TFTTVBMJ�

-B NBHHJPS QBSUF EFHMJ BCVTJ TFTTVBMJ BW�
WJFOF B DBTB EFMMB WJUUJNB P DPNVORVF JO
VO VOÁBMUSB DBTB QSJWBUB� $J¥ OPO NFSBWJ�
HMJB BMMB MVDF EFM GBUUP DIF HMJ BVUPSJ EFM
SFBUP TPOP TQFTTP J QBSUOFS F J DPOP�
TDFOUJ� .PMUF BMMJFWF F NPMUJ BMMJFWJ IBOOP
BODIF BšFSNBUP DIF HMJ BCVTJ IBOOP
BWVUP MVPHP B TDVPMB
 QFS TUSBEB
 OFJ QBS�
DIJ P JO MPDBMJ DPNF SJTUPSBOUJ
 QVC P EJ�
TDPUFDIF�

0HOJ BMMJFWB F PHOJ BMMJFWP DIF BWFTTF HJ�
TVCJUP BMNFOP VO BCVTP TFTTVBMF EPWFWB

-ÀFTTFO[JBMF JO CSFWF
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SFBUP
 TPQSBUUVUUP OFJ DBTJ EJ NPMFTUJF WJB
*OUFSOFU�

4QFTTP BODIF MÀBCVTBOUF
� VOB WJUUJNB
/FMMÁJOEBHJOF USB HMJ BMMJFWJ TPOP JOPMUSF
TUBUF QPTUF USF EPNBOEF DPO MF RVBMJ TJ
DIJFEFWB TF JM HJPWBOF TUFTTP BWFTTF DPN�

GPSOJSF BODIF JOGPSNB[JPOJ TVMMB OB[JPOB�
MJU� EFMMÁBVUPSF EFM SFBUP� 2VBTJ MB NFU�

PTTJB JM ��� EJ UVUUF MF WJUUJNF
 IB JOEJDB�
UP EJ FTTFSF TUBUB BCVTBUB TFTTVBMNFOUF
EB VOB QFSTPOB EJ OB[JPOBMJU� TWJ[[FSB�
5VUUBWJB JM ��� EFMMF WJUUJNF EJ BCVTP
TFO[B DPOUBUUP ŖTJDP IB BšFSNBUP EJ OPO
DPOPTDFSF MB OB[JPOBMJU� EFMMÁBVUPSF EFM
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QJVUP BMNFOP VOB WPMUB BCVTJ TFTTVBMJ TV
BMUSF QFSTPOF� 1PJDI� MF EPNBOEF TJ DPO�
DFOUSBWBOP TPMP TV BMDVOJ UJQJ EJ BCVTJ
 MF
SJTQPTUF OPO QPTTPOP FTTFSF DPOGSPOUBUF
DPO MF QSFWBMFO[F SFMBUJWF BMMF FTQFSJFO[F
EJ BCVTP� -F WBMVUB[JPOJ EFJ EBUJ FWJEFO[JB�
OP DIF J HJPWBOJ EJ TFTTP NBTDIJMF FTFSDJUB�
OP WJPMFO[B TFTTVBMF JO NJTVSB TFJ WPMUF
TVQFSJPSF SJTQFUUP BMMF SBHB[[F� $JSDB JM ��
EFJ SBHB[[J F MÁ�� EFMMF SBHB[[F IBOOP JO�
EJDBUP EJ BWFSF HJ� DPTUSFUUP BMUSJ B DPNQJF�
SF BUUJ TFTTVBMJ� *M HFOFSF
 UVUUBWJB
 OPO �
MÁVOJDP GBUUPSF EFUFSNJOBOUF� * HJPWBOJ DIF
FTFSDJUBOP WJPMFO[B TFTTVBMF BUUJWB TPOP
DPJOWPMUJ JO NJTVSB TVQFSJPSF BMMB NFEJB JO
BMUSF GPSNF EJ WJPMFO[B
 DPOTVNBOP JO NJ�
TVSB NBHHJPSF ESPHIF JMMFHBMJ SJTQFUUP BMMB
NFEJB F USBTDPSSPOP QJ¬ UFNQP TV *OUFS�
OFU� %B DJ¥ TJ FWJODF DIF HMJ BCVTJ QFSQFUSB�
UJ EBJ HJPWBOJ BVUPSJ EJ SFBUJ TFTTVBMJ SJFOUSB�
OP JO VO BUUFHHJBNFOUP EFMJORVFO[JBMF F
BHHSFTTJWP QJ¬ HFOFSBMF� %BMMÁJOEBHJOF �
JOPMUSF FNFSTP DIF TQFTTP
 EB CBNCJOJ

RVFTUJ HJPWBOJ IBOOP TVCJUP BCVTJ JO NJTV�
SB TVQFSJPSF BMMB NFEJB
 DIF TPOP TUBUJ
FTQPTUJ B VOP TUJMF FEVDBUJWP NPMUP SJHJEP
F DIF TQFTTP IBOOP QPDIJ BNJDJ
 RVJOEJ
TPOP TPDJBMNFOUF JTPMBUJ� $J¥ TJHOJŖDB DIF
MÁFTQFSJFO[B EJSFUUB EFMMB WJPMFO[B F MÁFTDMV�
TJPOF TPDJBMF JOŗVJTDPOP TVM SJTDIJP EJ EJ�
WFOUBSF B QSPQSJB WPMUB BHHSFTTJWJ F WJPMFO�
UJ� -B WJPMFO[B TFTTVBMF OPO OBTDF EBM

(KKTRSQ@YHNMD ��� 7JUUJNJ[[B[JPOF TFTTVBMF JO CBTF BMMÀFU� QSFTVOUB EFMMÀBCVTBOUF
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6TC �� G �� CPPK �� �� ���

2KÕ FK �� CPPK �� �
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#KWVQ CNNC NGVVWTC� ��� FGNNG ���� TCIC\\G KPVGTRGNNCVG JCPPQ KPFKECVQ FK CXGT UWDKVQ WPC XKVVKOK\\C\KQPG
EQP EQPVCVVQ ƂUKEQ FC RCTVG FK WPC RGTUQPC FK GV¼ KPHGTKQTG CK �� CPPK� �� FGNNG ���� TCIC\\G KPVGTRGNNCVG
JCPPQ FKEJKCTCVQ FK CXGT UWDKVQ WPC XKVVKOK\\C\KQPG EQP EQPVCVVQ ƂUKEQ FC RCTVG FK WPC RGTUQPC FK GV¼
UWRGTKQTG CK �� CPPK�
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OVMMB
 � JOTJUB JO VO DPOUFTUP DBSBUUFSJ[[BUP
EB WJPMFO[B F USBTDVSBUF[[B EJšVTF�

1FS RVBOUP SJHVBSEB JM CBDLHSPVOE TPDJBMF
EFJ HJPWBOJ BVUPSJ EJ SFBUJ TFTTVBMJ
 MP TUVEJP
� HJVOUP B SJTVMUBUJ EJšFSFO[JBUJ� $POUSBSJB�
NFOUF B VOÁPQJOJPOF EJšVTB
 JM GBUUP DIF J
HFOJUPSJ BQQBSUFOHBOP B VOB DMBTTF TPDJBMF
CBTTB P JM GBUUP EJ DSFTDFSF JO VOB GBNJHMJB
NPOPQBSFOUBMF OPO JNQMJDB VO SJTDIJP
NBHHJPSF EJ QFSQFUSBSF BCVTJ TFTTVBMJ�
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