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� �- FT�MPHFNFOUT�1- 4 �	QSpU�MPDBUJG�TPDJBM
�TPOU�EFTUJOnT�h�EFT�GPZFST�EPOU�MFT�SFWFOVT�EnQBTTFOU�MF
QMBGPOE�GJYn�QPVS�MFT�MPHFNFOUT�TPDJBVY�UZQF�1- 6 4
�NBJT�RVJ�OF�QFVWFOU�TF�MPHFS�EBOT�MF�QBSD�QSJWn��&O
PVUSF
�MFT�&) 1" %
�MFT�MPHFNFOUT�nUVEJBOUT
�MFT�MPHFNFOUT�QPVS�MFT�TBJTPOOJFST
�TPOU�GJOBODnT�FO�1- 4 �



� �� �- B�QSPEVDUJPO�EF�MPHFNFOUT�FO�BDDFTTJPO�TPDJBMF�TF�NBJOUJFOU�BV�EFTTVT
EFT�PCKFDUJGT�	WPJS�UBCMFBV�DJ�EFTTPVT


� �� �� � 6OF� QSPEVDUJPO� EF� MPHFNFOUT� FO� # 3 4� RVJ� OF� EPJU� QBT� PDDVMUFS� MB
QSPEVDUJPO�EFT�MPHFNFOUT�MPDBUJGT�TPDJBVY
" WFD�� � � �MPHFNFOUT
�MµPCKFDUJG�EV�1- ) �FTU�MBSHFNFOU�EnQBTTn��0 O�MF�EPJU�h�MµFOHPVFNFOU
RVF�QSPWPRVF�MF�#34�	CBJM�SnFM�TPMJEBJSF
�RVJ�QFSNFU�EµBDI FUFS�MFT�NVST�UPVU�FO�SFTUBOU
MPDBUBJSF�EV�GPODJFS�HnSn�QBS�VO�PSHBOJTNF�EF�GPODJFS�TPMJEBJSF�	0 ' 4
�

����

/ PVT�BWJPOT�EJU�EBOT�OPUSF�QSFNJoSF�DPOUSJCVUJPO�UPVU�MµJOUnSpU�EF�DF�EJTQPTJUJG
�NBJT�OPVT
UFOPOT� h� SnJUnSFS� OPT� QSnPDDVQBUJPOT� �� JM� OF� GBVU� QBT� RVF� MF� # 3 4� TF� GBTTF� BV
EnUSJNFOU�EV�MPDBUJG�TPDJBM�USBEJUJPOOFM�

&O�FGGFU
�BV�� � �� � �� � � � 
� � � � � �EFT�EFNBOEFVST�EF�MPHFNFOU�TPDJBM�QFSmPJWFOU
EFT�SFWFOVT�JOGnSJFVST�BV�QMBGPOE�EF�SFTTPVSDFT�EV�MPHFNFOU�USoT�TPDJBM�	UZQF
1- " *
 ���DFVY�Mh�EPJWFOU�SFTUFS�QSJPSJUBJSFT���

-FT�DI JGGSFT�EF�� � � � �DJ�EFTTVT�NPOUSFOU�RVF�OPUSF�DSBJOUF�OµFTU�QBT�JOGPOEnF��

1BS�SBQQPSU�BVY�PCKFDUJGT�EV�1- ) 
�FO�� � � � ��
������������ �� � � �MPHFNFOUT�FO�BDDFTTJPO�TPDJBMF
���������������� � � �MPHFNFOUT�MPDBUJGT�TPDJBVY�

� �$ POGnSFODF�JOUFSDPNNVOBMF�EV�MPHFNFOU�° �4nBODF�EV�� � �TFQUFNCSF�� � � � �



-µBDI BU�EµVO�MPHFNFOU�FO�#34�FYDMVU
MF�GPODJFS��$ µFTU�QPVSRVPJ
�TPO�QSJY�FTU
JOGnSJFVS� EµFOWJSPO� � � � � � h� � � � � � BV
QSJY�EV�NBSDI n�

-µBDRVnSFVS� QBZF� VOF� SFEFWBODF� h
MµPSHBOJTNF�EF�GPODJFS�TPMJEBJSF�	0 ' 4

QPVS� MF� UFSSBJO�� $ FMVJ�DJ� EPJU� SFTUFS
NPEFTUF� QPVS� pUSF� DPNQBUJCMF� BWFD
TFT�SFWFOVT�BV�GJM�EFT�BOT�

*M�DPOWJFOESBJU�QBS�BJMMFVST�EF�QSnDJTFS
DF� RVF� EFWJFOESB� DF� MPZFS� RVBOE
Mµ0 ' 4�BVSB�SFNCPVSTn�TFT�FNQSVOUT
QPVS�MµBDI BU�EV�UFSSBJO��4µJM�FTU�OPSNBM
RVµJM� DPOUJOVF� EF� QFSDFWPJS� VO� MPZFS
NPEJRVF�QPVS�MµFOUSFUJFO�EF�DF�GPODJFS
	WPJSJF
� FTQBDFT� WFSUT
� 73%
� GSBJT� EF
HFTUJPO

�JM�FTU�FYDMV�RVF�MF�QSPQSJnUBJSF
DPOUJOVF� h� QBZFS� QPVS� MµBDI BU� EV
UFSSBJO�

����

-PHFNFOUT�FO�# 34�� �-F�$ 0 -



� �� �� �-µnWPMVUJPO�SnDFOUF�EV�# 3 4�WFST�MFT�DMBTTFT�§�NPZFOOFT�¨�OPVT�JORVJoUF�
-F� HPVWFSOFNFOU� B� EnDJEn� EµBVHNFOUFS� MFT� QMBGPOET� EFT� SFWFOVT� EFT� BDRVnSFVST� FU� EF
NPEJGJFS�MF�[POBHF�BQQMJRVn�h�MB�DyUF�CBTRVF
�PVWSBOU�BJOTJ�MF�EJTQPTJUJG�h�MB�DMBTTF�NPZFOOF
TVQnSJFVSF�� *M�OF�GBVESBJU�QBT�RVF�DFMB�FYDMVU�MFT�QMVT�NPEFTUFT
�TPVWFOU�MPDBUBJSFT�EV�QBSD
) - . 
�CMPRVBOU�BJOTJ�MFVS�QBSDPVST�SnTJEFOUJFM© �FU�MF�MPHFNFOU�TPDJBM�RVµJMT�OF�QPVSSBJFOU�QMVT
MJCnSFS�
" JOTJ�FO�[POF�" 
�VO�DPVQMF�BWFD�EFVY�FOGBOUT�BZBOU�VO�SFWFOV�JNQPTBCMF�JOGnSJFVS�PV�nHBM�h
� � � � � �»
�TPJU�� � � � �»�NPJT
�QFVU�QSnUFOESF�h�VO�#34���0 O�OµFTU�QMVT�EBOT�MF�§�TPDJBM�¨��

$µFTU�QPVSRVPJ�OPVT�QSPQPTPOT��
§� 6O� # 3 4� TPDJBM� ¨� PVWFSU� BVY� NnOBHFT� h� SFWFOVT� NPZFOT� EPOU� MFT� QMBGPOET� OF
EnQBTTFSBJFOU�QBT�DFVY�BDUVFMMFNFOU�FO�WJHVFVS�NPJOT�� � �� ��4FVMT�MFT�MPHFNFOUT�EF�DF�UZQF
TFSBJFOU�JODMVT�EBOT�MF�RVPUB�EF�MµBSUJDMF�� � �EF�MB�MPJ�436�
$ F�#34�QPVSSBJU�pUSF�BTTPSUJ�EµVOF�SFEFWBODF�MJNJUnF�h�� �»�PV�� 
� �»�EV�N��

§�6O�# 3 4�JOUFSNnEJBJSF�¨�PVWFSU�BVY�NnOBHFT�EF�MB�DMBTTF�NPZFOOF�TVQnSJFVSF�nMJHJCMFT
BVY�OPVWFBVY�QMBGPOET�#34
�RVJ�OF�TFSBJU�QBT�JODMVT�EBOT�MF�RVPUB�EF�M�BSUJDMF�� � �EF�MB�MPJ�436�

����



� �� �- B�MJTUF�EFT�EFNBOEFVST�EF�MPHFNFOU�TPDJBM�TµBMMPOHF�
-B�MJTUF�EFT�EFNBOEFVST�EF�MPHFNFOU�) - . �TVS�MB�DPNNVOBVUn�EµBHHMPNnSBUJPO�OF�DFTTF
EF�DSPtUSF���EF�� � �� � � �EFNBOEFVST�FO�� � � � �h�� � �� � � �FO�� � � � �TPJU�� � � �� �FO�USPJT
BOT��%BOT�MF�NpNF�UFNQT
�MF�OPNCSF�EµBUUSJCVUJPOT�FTU�FO�CBJTTF���EF�� �� � � �BUUSJCVUJPOT
FO�� � � � �h�� �� � � �FO�� � � � �	BWFD�VOF�CBJTTF�DI BRVF�BOOnF�TBVG�FO�� � � � �P} �DF�DI JGGSF�B
MnHoSFNFOU�BVHNFOUn�NBJT�BQSoT�VOF�BOOnF�� � � � �BV�QMVT�CBT�BWFD�TFVMFNFOU�� �� � �
BUUSJCVUJPOT
��

" V�� � �EnDFNCSF�� � � � 
�PO�DPNQUBJU�� �� � � �BUUSJCVUJPOT�QPVS�� � �� � � �EFNBOEFT�TPJU�VO
UBVY�EF�QSFTTJPO�EF� � � 
� �EFNBOEFT�QPVS�VOF�BUUSJCVUJPO� 	UBVY�EF�QSFTTJPO�TUBCMF�QBS
SBQQPSU�h�� � � � �NBJT�RVJ�BWBJU�BVQBSBWBOU�USoT�GPSUFNFOU�BVHNFOUn���JM�Z�BWBJU�FO�FGGFU�� 
�
EFNBOEFT�QPVS�VOF�BUUSJCVUJPO�FO�� � � � 
�� � 
� �EFNBOEFT�QPVS�VOF�BUUSJCVUJPO�FO�� � � � �FU
� � 
� �EFNBOEFT�QPVS�VOF�BUUSJCVUJPOT�FO�� � � � 
� �*M�OµFTU�QBT�SBSF�EF�USPVWFS�VOF�EFNBOEF
EF� MPHFNFOU� SFOPVWFMnF� TBOT� TVDDoT� DI BRVF� BOOnF� EFQVJT� DJOR
� I VJU� BOT
� WPJSF
EBWBOUBHF��

�

� �� �� � � � � 6OF� JOTUBODF� EF� TVQFSWJTJPO� EFT
BUUSJCVUJPOT�EF�DFT�MPHFNFOUT�FO�# 3 4
$ F� QSPEVJU
� NBMHSn� MµBCTFODF� EF� QFSTQFDUJWF
TQnDVMBUJWF
�SFTUF�USoT�BUUSBDUJG�TVS�VO�UFSSJUPJSF�P} �MFT�QSJY
EV�NBSDI n�TPOU�USoT�nMFWnT�
-F�DI PJY�EµVO�DBOEJEBU�h�DF�EJTQPTJUJG�EPOOBOU�BDDoT�h
EFT�NPEBMJUnT�BWBOUBHFVTFT�EµBDDFTTJPO�h�MB�QSPQSJnUn

EPJU�OnDFTTBJSFNFOU�BNFOFS�MFT�PSHBOJTNFT�WFOEFVST
h�QSPDnEFS�h�EFT�BSCJUSBHFT�RVJ�nDI BQQFOU�BVKPVSEµI VJ
h�UPVU�DPOUSyMF�
/ PVT� TVHHnSPOT� MB� DSnBUJPO� EµVOF� JOTUBODF� RVJ
� TBOT
SBMFOUJS� MF� QSPDFTTVT� EF� DPNNFSDJBMJTBUJPO
� OJ� MF
DPNQMFYJGJFS�DPNNF�QPVS�MB�WFOUF�) - . 
�EPJU�QFSNFUUSF
MF�TVJWJ�FU�MF�DPOUSyMF�EF�DFT�WFOUFT�

����

� �0 CTFSWBUPJSF�EF�Mµ) BCJUBU�EV�1BZT�# BTRVF�� � � � �QPVS�MFT�DI JGGSFT�EF�� � � � �h�� � � � ��$ POGnSFODF
JOUFSDPNNVOBMF�EV�MPHFNFOU�° �4nBODF�EV�� � �TFQUFNCSF�� � � � �QPVS�MFT�DI JGGSFT�EF�� � � � �
� �*CJEFN



%BOT�MF�NpNF�UFNQT
�MFT�SPUBUJPOT�TPOU�EF�QMVT�FO�QMVT�SBSFT��-F�UBVY�EF�SPUBUJPO�FTU�EF�
� �� 
�JOGnSJFVS�h�MB�NPZFOOF�OBUJPOBMF�EF�� �� 
�FU�FO�CBJTTF�DPOUJOVF�� �

-FT�MPDBUBJSFT�EV�MPHFNFOU�TPDJBM�OF�QFVWFOU�QMVT�FO�TPSUJS�QPVS�BDDnEFS�h�MB�QSPQSJnUn�FU
SFTUFOU�CMPRVnT�EBOT�MFVS�MPHFNFOU
�Z�DPNQSJT�DFVY�EPOU�MFT�SFTTPVSDFT�POU�nWPMVn�FU
EnQBTTFOU�MFT�QMBGPOET�MnHBVY�

� �� �-µFODPNCSFNFOU�EF�MµI nCFSHFNFOU�EµVSHFODF�FU�EµJOTFSUJPO�QFSEVSF�
-B� QBVWSFUn� FO� 1BZT� #BTRVF� BVHNFOUF� EF� NBOJoSF� QSnPDDVQBOUF�� -FT� DI JGGSFT� EF� MB
#BORVF�" MJNFOUBJSF�EV�1BZT�#BTRVF�FO�UnNPJHOFOU� ��FO� � � � � 
�FMMF�B�EJTUSJCVn� � � � � �
UPOOFT�EF�EFOSnFT�BMJNFOUBJSFT�	TPJU�MµnRVJWBMFOU�EF�� �� � � �� � � �SFQBT

�DI JGGSF�FO�I BVTTF
EF� � � � �QBS�SBQQPSU�h� � � � � 
�FU�EF� � � � � �QBS�SBQQPSU�h� � � � � � � �$ F�RVJ�FTU�WSBJ�QPVS
MµBMJNFOUBJSF�MµFTU�BVTTJ�QPVS�MF�MPHFNFOU��&O�� � �BOT�MF�OPNCSF�EF�4%' �TVS�MµBHHMPNnSBUJPO
CBZPOOBJTF�B�EPVCMn
�FOWJSPO�� � � �QFSTPOOFT�h�BVKPVSEµI VJ�

� �

-F�QSJODJQBM�PQnSBUFVS�FO�NBUJoSF�EµI nCFSHFNFOU�FTU�MµBTTPDJBUJPO�" UI FSCFB�RVJ�BDDVFJMMF

I nCFSHF�FU�PSJFOUF�UPVUF�QFSTPOOF�FO�TJUVBUJPO�EF�EnUSFTTF�TPDJBMF
�TBOT�I nCFSHFNFOU�OJ
MPHFNFOU��-FT�DI JGGSFT�DJ�EFTTPVT�TPOU�FYUSBJUT�EF�TPO�SBQQPSU�EµBDUJWJUn�
&O�� � � � 
�TVS�MFT�� �� � � �QFSTPOOFT�RVJ�POU�TPMMJDJUn�VO�I nCFSHFNFOU�BVQSoT�EV�4*" 0 �1BZT
#BTRVF�	4FSWJDF�*OUnHSn�Eµ" DDVFJM�FU�Eµ0 SJFOUBUJPO

�TFVMF�� �QFSTPOOF�TVS�� �B�FV�VOF
SnQPOTF�QPTJUJWF��- h�BVTTJ
�MFT�MJTUFT�EµBUUFOUF�TµBMMPOHFOU�FU�MFT�EnMBJT�TPOU�JOUFOBCMFT���QMVT
EF�� �TFNBJOFT�QPVS�VO�I nCFSHFNFOU�EµVSHFODF�h�MB�NBJTPO�EF�( JMMFT�	RVJ�EFWSBJU�pUSF
JNNnEJBU

�QMVT�EF�� � �NPJT�QPVS�VO�I nCFSHFNFOU�EµJOTFSUJPO�	$ ) 34
�

����

� � �- FT�) MN�FO�DI JGGSFT�° �cEJUJPO�� � � �
� � �$ I JGGSFT�EV�SBQQPSU�EµBDUJWJUn�� � � � �EF�MB�CBORVF�BMJNFOUBJSF



1BSNJ�MFT�EFNBOEFT
�DFMMFT�EVFT�h�MB�QFSUF�EV�MPHFNFOU�PV�h�TPO�JOTBMVCSJUn�TPOU�FO�GPSUF
I BVTTF��	7PJS�UBCMFBV�DJ�BQSoT


����

&O�� �BOT�MFT�EFNBOEFT�MJnFT�h�EFT�FYQVMTJPOT�MPDBUJWFT�TPOU�FO�I BVTTF�EF�� � � � 
�MFT
DPOHnT� QPVS� WFOUF� PV� SFQSJTF� POU� RVBTJNFOU� EPVCMn�� 5PVUFT� SBJTPOT� DPOGPOEVFT� MFT
EFNBOEFT�MJnFT�h�MB�QFSUF�EV�MPHFNFOU�TPOU�FO�I BVTTF�EF�� � �� �



-FT� TUSVDUVSFT� EµI nCFSHFNFOU� TPOU� TBUVSnFT� QBSDF� RVF� MB
EFNBOEF�BVHNFOUF�NBJT�BVTTJ�QBSDF�RVµJM�FTU�USoT�EJGGJDJMF�EµFO
TPSUJS�QPVS�JOUnHSFS�VO�MPHFNFOU�QnSFOOF���BWFD�VO�QBSD�TPDJBM
TBUVSn
� VO� QBSD� QSJWn� RVJ� TF� DPOUSBDUF� FU� USPQ� DI FS
� MFT� QMVT
QSnDBJSFT� EPJWFOU� SFTUFS� EBOT� MFT� TUSVDUVSFT� EµI nCFSHFNFOU
CJFO�NBMHSn�FVY
�PDDVQBOU�MB�QMBDF�EF�DFVY�RVJ�WPVESBJFOU�Z
SFOUSFS�

-FT� DBQBDJUnT� EµI nCFSHFNFOU� TPOU� EPOD� OPUPJSFNFOU
JOTVGGJTBOUFT�� . BMHSn�RVFMRVFT�QSPHSoT�DFT�EFSOJoSFT�BOOnFT

MF� 1BZT� #BTRVF� FTU� NPJOT� CJFO� EPUn� RVF� MF� #nBSO

BMPSTRVF�MFT�CFTPJOT�TPOU�TVQnSJFVST��*M�FTU�OnDFTTBJSF
EF� SnnRVJMJCSFS� MFT� EPUBUJPOT� BV� TFJO� EV� EnQBSUFNFOU
FO�DSnBOU�MFT�QMBDFT�NBORVBOUFT�BV�1BZT�#BTRVF�

����

� �� �- F�QBSD�JNNPCJMJFS�FYJTUBOU
��VO�QPUFOUJFM�TPVT�VUJMJTn�
1VJTRVF�MB�MPJ�§�[nSP�BSUJGJDJBMJTBUJPO�OFUUF�¨�JNQPTF�EF�SnEVJSF�GPSUFNFOU
�FU�EoT�NBJOUFOBOU

MµVUJMJTBUJPO� EFT� UFSSFT� EJTQPOJCMFT� ° � FTQBDFT� OBUVSFMT� PV� BHSJDPMFT� ° � JM� FTU� MPHJRVF� EF� TF
UPVSOFS�QPVS�QSPEVJSF�EV�MPHFNFOU�TPDJBM�WFST�MF�QBSD�JNNPCJMJFS�FYJTUBOU�P} �EF�OPNCSFVY
CJFOT� TPOU� JOVUJMJTnT� PV� NBM� VUJMJTnT� �� CVSFBVY� EnMBJTTnT
� MPDBVY� WJEFT
� JOTBMVCSFT
� PV
TJNQMFNFOU�OPO�DPOGPSNFT�h�MB�SnHMFNFOUBUJPO�BDUVFMMF�

$ FUUF�TPMVUJPO�QSnTFOUF�EF�OPNCSFVY�BWBOUBHFT�FO�QMVT�EF�OF�QBT�DPOTPNNFS�EF�GPODJFS�FU
QBS�DPOTnRVFOU�EF�QSnTFSWFS�FTQBDFT�OBUVSFMT�FU�UFSSFT�BHSJDPMFT��
�&OUSFUFOJS�VO�QBUSJNPJOF�BODJFO�EF�HSBOEF�RVBMJUn

�1FSNFUUSF�MB�SFWJUBMJTBUJPO�EF�DFOUSFT�CPVSHT�SVSBVY�PV�EF�RVBSUJFST�BODJFOT�FO�D̄ VS�EF�WJMMF

�. BJOUFOJS�TVS�QMBDF�VOF�QPQVMBUJPO�RVJ�BTQJSF�h�SFTUFS�EBOT�TPO�FOWJSPOOFNFOU�I BCJUVFM
�/ F�QBT�OnDFTTJUFS�EFT�USBWBVY�EµBNnOBHFNFOU�GJOBODnT�QBS�MFT�DPMMFDUJWJUnT�UFSSJUPSJBMFT� �
WPJSJF
�SnTFBVY�EµFBV
�HB[
�nMFDUSJDJUn
�NBJT�BVTTJ�TFSWJDFT�QVCMJDT���VOF�WJMMF�QPVSSB�BJOTJ�nWJUFS
EF�DPOTUSVJSF�VOF�nDPMF�EBOT�VO�OPVWFBV�RVBSUJFS�BMPST�RVµFMMF�EPJU�GFSNFS�EFT�DMBTTFT�EBOT
TPO�DFOUSF�BODJFO��&O�[POF�SVSBMF�VO�CVSFBV�EF�QPTUF�PV�VOF�nDPMF�NFOBDnF�EF�GFSNFUVSF
QPVSSPOU�pUSF�TBVWnT�



. BJT� MF� QSJY� BV� N�� EFT� USBWBVY� EF
SnI BCJMJUBUJPO�FU� PV�SnOPWBUJPO�FTU�EF�� �
h� � � � � � QMVT� DI FS� RVF� QPVS� MB
DPOTUSVDUJPO�OFVWF��*M�GBVU�EPOD�VOF�WPMPOUn
GPSUF� EF� MµcUBU� FU� EFT� DPMMFDUJWJUnT� QPVS
DPNQFOTFS� DF� TVSDP~U� BQQBSFOU�� BQQBSFOU
QVJTRVµJM�OF�QSFOE�QBT�FO�DPNQUF�MF�DP~U�EFT
USBWBVY� EµBNnOBHFNFOU� RVJ� EFWSBJFOU� pUSF
GJOBODnT�QBS�BJMMFVST�TJ�PO�GBJTBJU�EV�OFVG�

$ FT�USBWBVY�QPVS�QSPEVJSF�EV�MPHFNFOU�TPDJBM
TPOU�DPOEVJUT

4PJU� QBS� EFT� PQnSBUFVST� QVCMJDT� PV
BTTPDJBUJGT� �� PGGJDFT� ) - . 
� 40 - *) " 
� ' +5

&1' -©
4PJU� QBS� EFT� QSPQSJnUBJSFT� QSJWnT� RVJ
DPOWFOUJPOOFOU� BWFD� Mµ" / " ) � 	" HFODF
/ BUJPOBMF�QPVS�Mµ" NnMJPSBUJPO�EF�Mµ) BCJUBU

QPVS� PCUFOJS� TVCWFOUJPOT� FU� BWBOUBHFT
GJTDBVY� BGJO� EF� DPNQFOTFS� MB� CBJTTF� EF
MPZFS�DPOTFOUJ�

����

; BNVLFJ�����-FT�" MEVEFT
3nOPWBUJPO�EF�� �MPHFNFOUT
�0 GGJDF�� �

- B�QSPEVDUJPO�EF�MPHFNFOUT�EBOT�MµFYJTUBOU�QBS�MFT�PQnSBUFVST�QVCMJDT�
$ FT� EFSOJoSFT� BOOnFT� MFT� PQnSBUFVST� QVCMJDT
� DPOTDJFOUT� EFT� FOKFVY� FO� UFSNFT� EF
QSPEVDUJPO�EF�MPHFNFOUT�TPDJBVY�NBJT�BVTTJ�FO�UFSNFT�EµBNnOBHFNFOU�EV�UFSSJUPJSF
�POU
FTTBZn� EF� EnWFMPQQFS� DFUUF� QSPEVDUJPO
� FO� BDI FUBOU� EFT� CJFOT� BWFD� MµBJEF� EF� Mµ&1' -
	nUBCMJTTFNFOU�QVCMJD�GPODJFS�MPDBM
�FU�FO�MFT�SnOPWBOU�



- B�QSPEVDUJPO�EF�MPHFNFOUT�EBOT�MµFYJTUBOU�QBS�MFT�QSPQSJnUBJSFT�QSJWnT��1PVS
MFT�QSPQSJnUBJSFT�QSJWnT�RVJ�BDDFQUFOU�EF�MPVFS�MFVS�CJFO�h�VO�UBSJG�TPDJBM
�EFVY�DBT�TPOU�h
DPOTJEnSFS��

-F�DPOWFOUJPOOFNFOU�TBOT�USBWBVY��
%FT�QSPQSJnUBJSFT�EF�MPHFNFOUT�FO�CPO�nUBU
�DPOGPSNFT�h�MB�MnHJTMBUJPO�BDUVFMMF
�QFVWFOU
TJHOFS�VOF�DPOWFOUJPO�EF�TJY�BOT�BWFD�Mµ" / " ) �FO�nDI BOHF�EµVOF�QSJNF�FU�EµBWBOUBHFT
GJTDBVY�RVJ�DPNQFOTFOU�MBSHFNFOU�MµFGGPSU�DPOTFOUJ�TVS�MF�MPZFS�TµJMT�TPOU�JNQPTBCMFT�
-F�DPOWFOUJPOOFNFOU�BWFD�USBWBVY��
4J�MF�MPHFNFOU�FTU�FO�NBVWBJT�nUBU
�JOTBMVCSF
�PV�TJNQMFNFOU�OPO�DPOGPSNF�BVY�OPSNFT
BDUVFMMFT
�MF�QSPQSJnUBJSF�RVJ�TJHOF�VOF�DPOWFOUJPO�EF�� �BOT�BWFD�Mµ" / " ) �CnOnGJDJF�EF
TVCWFOUJPOT�DPVWSBOU�EF�� � �� �h�� � � �� �EFT�USBWBVY�TFMPO�MFT�DBT��*M�QFVU�CnOnGJDJFS�QBS
BJMMFVST�EµBWBOUBHFT�GJTDBVY�DPNNF�EBOT�MF�DBT�QSnDnEFOU�
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3VF�7JFJMMF�CPVDI FSJF�h�#BZPOOF
3nI BCJMJUBUJPO� JNNFVCMF� FO� � � � �
EF�MPHFNFOUT�TPDJBVY
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- FT� MPHFNFOUT� BJOTJ� SnOPWnT� BWFD� VO� DPOWFOUJPOOFNFOU� " / " ) � TPOU
DPNQUBCJMJTnT�EBOT�MF�DBESF�EF�MB�MPJ�43 6 
�EµP} �MµJOUnSpU�QPVS�MFT�NVOJDJQBMJUnT
EµVUJMJTFS� DF� EJTQPTJUJG� FU� EF� MF� GBJSF� NJFVY� DPOOBtUSF�� - FT� TVCWFOUJPOT
DPNNVOBMFT� TPOU� FO� PVUSF� EnEVDUJCMFT� EFT� QnOBMJUnT� EF� SFUBSE� QPVS� MFT
DPNNVOFT�DBSFODnFT�

&O� � � � � 
� EFT� FGGPSUT� POU� nUn� GBJUT� BV� TFJO� EF� MB� DPNNVOBVUn� EµBHHMPNnSBUJPO
QPVS�QSPEVJSF�EF�DFUUF�NBOJoSF�EV�MPHFNFOU�MPDBUJG�TPDJBM���� � � �MPHFNFOUT�TPJU
� � 
� �� �EF�MB�QSPEVDUJPO�UPUBMF�EF�MµBOOnF
�EPOU�� � � �MPHFNFOUT�FO�" " �	BDRVJTJUJPO
FU� BNnMJPSBUJPO

� FU� � � � FO� %3� 	EnNPMJUJPO� FU� SFDPOTUSVDUJPO
�� 6O� UJFST� EF� MB
QSPEVDUJPO� B� EPOD� QV� TF� GBJSF� EBOT� MµBODJFO
� TBOT� DPOTPNNBUJPO� EF� GPODJFS

BWFD�UPVT�MFT�BWBOUBHFT�TPVMJHOnT�QMVT�I BVU���DµFTU�VO�CPO�EnCVU��
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$ I i UFBV�%BHVFSSF�h�5BSEFUT�4PSI PMVT
� �MPHFNFOUT�FO�#34
� �MPHFNFOUT�MPDBUJGT�TPDJBVY
&TQBDF�BSUJTUJRVF
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$ I i UFBV�' BSHBT�h�" TDBSBU
� �MPHFNFOUT�DPOWFOUJPOOnT�TPDJBVY
3FMPDBMJTBUJPO�. BJSJF�FO�3%$
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� �� � -µJOUFSNnEJBUJPO� MPDBUJWF
� VO� EJTQPTJUJG� h� GBJSF� DPOOBtUSF� FU� MF� QMBO� §� VO
MPHFNFOU�EµBCPSE�¨

� �� �� �-µJOUFSNnEJBUJPO�MPDBUJWF�	*. - 

%BOT�DF�EJTQPTJUJG�MF�QSPQSJnUBJSF�EµVO�MPHFNFOU�QFVU�DPOGJFS�TB�HFTUJPO�MPDBUJWF�h�VOF
BHFODF�JNNPCJMJoSF�h�WPDBUJPO�TPDJBMF�	" *74

�PV�QSFOESF�QPVS�MPDBUBJSF�VO�PSHBOJTNF
BHSnn�QBS�MµcUBU�RVJ�TPVT�MPVFSB�MF�MPHFNFOU�h�VO�UBSJG�TPDJBM�h�VOF�QFSTPOOF�FO�EJGGJDVMUn�

-FT�QSPQSJnUBJSFT�QSJWnT�QFVWFOU�CnOnGJDJFS�EV�EJTQPTJUJG�-PDµ" WBOUBHFT �EBOT�MF�DBESF
EF�DPOWFOUJPOOFNFOU�BWFD�Mµ" / " ) ��$ F�EJTQPTJUJG�QFSNFU�EF�CnOnGJDJFS�EµVOF�SnEVDUJPO
EµJNQyU�EF�� � �� �KVTRVµh�� � �� 
�FU�FTU�BTTPSUJ�EµVO�DFSUBJO�OPNCSF�EF�DPOEJUJPOT��

� �

. POUBOU�QMBGPOE�EF�MPZFS�QSBUJRVn�	QMBGPOET�EFT�MPZFST�TPDJBVY

1MBGPOE�EF�SFWFOV�EFT�PDDVQBOUT�	TJNJMBJSF�h�DFMVJ�EFT�MPHFNFOUT�TPDJBVY

*OUFSWFOUJPO�EµVOF�" HFODF�*NNPCJMJoSF�h�7PDBUJPO�TPDJBMF

-µJOUFSNnEJBUJPO�MPDBUJWF�FTU�SBTTVSBOUF�QPVS�MF�QSPQSJnUBJSF�RVJ
�TµJM�MPVF�h�VOF
BTTPDJBUJPO� BHSnnF
� B� MµBTTVSBODF� EF� UPVDI FS� TPO� MPZFS� TBOT� FODPNCSF� 	RVF
MµBQQBSUFNFOU�TPJU�PDDVQn�PV�QSPWJTPJSFNFOU�WBRVBOU�FOUSF�EFVY�TPVT�MPDBUBJSFT
�FU�EF
SnDVQnSFS�TPO�BQQBSUFNFOU�FO�GJO�EF�DPOUSBU�FO�CPO�nUBU�
-FT�nWFOUVFMMFT�TVCWFOUJPOT�EF�MµnUBU�PV�EV�EnQBSUFNFOU�FU�MFT�BWBOUBHFT�GJTDBVY�	TµJM�FTU
JNQPTBCMF
�DPNQFOTFOU�FO�HSBOEF�QBSUJF�MF�TBDSJGJDF�TVS�MF�MPZFS�BVRVFM�JM�DPOTFOU��4µJM
FTU�EµBDDPSE
�VO�CBJM�HMJTTBOU�QFSNFU�BV�TPVT�MPDBUBJSF�EF�EFWFOJS�MF�MPDBUBJSF�FO�UJUSF
BWFD�VO�CBJM�DMBTTJRVF�EF�USPJT�BOT�

� �
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� � �- F�EJTQPTJUJG�- PD�" WBOUBHFT�nUBJU�FYQnSJNFOUBM�QPVS�MFT�USPJT�BOT�� � � � � � � � � ��*M�WJFOU�E�pUSF�SFOPVWFMn
QPVS�� �BOT�
� � �&U�JM�EFWJFOU�NpNF�QSPGJUBCMF�QPVS�MFT�UBVY�EµJNQPTJUJPOT�TVQnSJFVST�h�� � ��



$F�EJTQPTJUJG�FTU�nHBMFNFOU�USoT�JOUnSFTTBOU�QPVS�MFT�TPVT�MPDBUBJSFT�FO�TJUVBUJPO
QSnDBJSF�RVJ�SFUSPVWFOU�VOF�TUBCJMJUn�MFVS�QFSNFUUBOU�EF�SFCPOEJS
�FU�EF�TPSUJS�QBS�MF�I BVU�EF
MµI nCFSHFNFOU�EµVSHFODF�PV�EµJOTFSUJPO
�MJCnSBOU�BJOTJ�VOF�QMBDF�
. BMI FVSFVTFNFOU�Mµ*. - �OµFTU�QBT�BTTF[�DPOOVF
�OJ�QSPNVF�QBS�MF�NPOEF�EF�MµJNNPCJMJFS�EF
MB�$ yUF�#BTRVF��*M�BQQBSUJFOU�h�MB�DPNNVOBVUn�EµBHHMPNnSBUJPO�EF�MB�GBJSF�DPOOBtUSF�EFT
QSPQSJnUBJSFT�
-B�QSPDI BJOF�SnEVDUJPO�EV�OPNCSF�EFT�MPDBUJPOT�NFVCMnFT�EF�DPVSUF�EVSnF�EBOT�MF�DBESF
EFT� EJTQPTJUJPOT� QSJTFT� QBS� MB� $ " 1#� EFWSBJU� QFSNFUUSF� EF� SFDSVUFS� EF� OPVWFBVY
QSPQSJnUBJSFT�

� �� �� �6OF�QPMJUJRVF�QVCMJRVF�TµBQQVZBOU�TVS�MµJOUFSNnEJBUJPO�MPDBUJWF�	*. - 
�§�- F
MPHFNFOU�EµBCPSE�¨
$ POGSPOUn� h� MB� TBUVSBUJPO� EFT� TUSVDUVSFT� EµI nCFSHFNFOU� FU� h� MB� QSPHSFTTJPO� EV� TBOT�
BCSJTNF
�JM�Z�B�DJOR�BOT
�MF�HPVWFSOFNFOU�GSBOmBJT�TµFTU�FOHBHn�EBOT�MB�NJTF�FO�¯ VWSF�EV
QMBO�MF�-PHFNFOU�Eµ" CPSE��*M�TµBHJU
�FO�TµBQQVZBOU�TVS�MµPVUJM�RVµFTU�MµJOUFSNnEJBUJPO�MPDBUJWF

EF� MPHFS� MFT� QFSTPOOFT� FO� QSnDBSJUn� EBOT� VO� MPHFNFOU� QnSFOOF� 	FU� OPO� QMVT� EBOT� VO
I nCFSHFNFOU�QSPWJTPJSF
�BWFD�VO�BDDPNQBHOFNFOU�BEBQUn
�DBS�BWPJS�VO�MPHFNFOU�FTU�VO
QSnBMBCMF�h�VO�QBSDPVST�EF�SnJOTFSUJPO�SnVTTJ�QPVS�EFT�QFSTPOOFT�FO�HSBOEF�EJGGJDVMUn�
$ FT�QFSTPOOFT�POU�CFTPJO�EµVO�BDDPNQBHOFNFOU�QFSTPOOBMJTn�SFOGPSDn
�BTTVSn�QBS�VO
USBWBJMMFVS�TPDJBM
�QPVS�SnBQQSFOESF�h�§�CJFO�I BCJUFS�¨�FU�MµBDDPNQBHOFS�EBOT�TFT�
EnNBSDI FT� ��WPJMh�QPVSRVPJ�MµcUBU� ��PV�MF�EnQBSUFNFOU� ��TVCWFOUJPOOFOU�MFT�BTTPDJBUJPOT
BHSnnFT�RVJ�TµFOHBHFOU�EBOT�DF�QMBO�

� �� �� �%nQMPJFNFOUT�EV�1MBO�MPHFNFOU�EµBCPSE�BV�1BZT�#BTRVF
-F�DPOTFJM�EnQBSUFNFOUBM�B�DI PJTJ�EF�SnPSJFOUFS�TB�QPMJUJRVF�EV�MPHFNFOU�FU�EF�DPOUSJCVFS
BV�QMBO�-PHFNFOU�EµBCPSE��$ F�1MBO�-PHFNFOU�EµBCPSE�TF�DPODSnUJTF�EPOD�QBS�MB�NJTF�FO
QMBDF�EF�DPOWFOUJPOT�FOUSF�MµcUBU�PV�MF�$ POTFJM�%nQBSUFNFOUBM�EµVOF�QBSU
�FU�EJGGnSFOUFT
BTTPDJBUJPOT�¯ VWSBOU�QPVS�MF�MPHFNFOU�EFT�QFSTPOOFT�MFT�QMVT�EnGBWPSJTnFT�EµBVUSF�QBSU

QFSNFUUBOU�MF�GJOBODFNFOU�EV�USJQUZRVF���USBWBJMMFVS�TPDJBM
�HFTUJPO�MPDBUJWF�BEBQUnF
�QSJTF�FO
DI BSHF�EµnWFOUVFMT�EnHi UT�EBOT�MFT�MPHFNFOUT�
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%BOT�MF�DBESF�EF�MB�DPOWFOUJPO�RVJ�MJF�MµBTTPDJBUJPO�BWFD�MµcUBU
�MFT�DBOEJEBUT�BVY�MPHFNFOUT
TPOU�PSJFOUnT�WFST�MFT�PQnSBUFVST�QBS�MF�4*" 0 �	4FSWJDF�Eµ*OGPSNBUJPO�Eµ" DDVFJM�FU�Eµ0 SJFOUBUJPO

HnSn�MPDBMFNFOU�QBS�" UI FSCFB
�
%BOT� MF� DBESF� EF� MB� DPOWFOUJPO� BWFD� MF� %nQBSUFNFOU
� MFT� DBOEJEBUT� BVY� MPHFNFOUT� TPOU
PSJFOUnT�QBS�MFT�" TTJTUBOUT�1BSDPVST�EFT�4%4&*�	4FSWJDF�%nQBSUFNFOUBM�EFT�4PMJEBSJUnT�FU�EF
M�*OTFSUJPO
��$ I BRVF�DBOEJEBUVSF�FTU�WBMJEnF�QBS�MB�DPNNJTTJPO�EµJOTFSUJPO�EnQBSUFNFOUBMF�

- FT� BTTPDJBUJPOT� DPOWFOUJPOOnFT� TVS� MF� UFSSJUPJSF� EF� MB� $" 1#� DPOTBDSFOU� VO
DFSUBJO�OPNCSF�EF�MPHFNFOUT�h�MµBDDVFJM�EFT�QFSTPOOFT�CnOnGJDJBJSFT�EF�DF�QMBO��

" UI FSCFB���� � �MPHFNFOUT
40 - *) " �1BZT�#BTRVF���� � �MPHFNFOUT
) BCJUBU�FU�) VNBOJTNF�1ZSnOnFT�" EPVS�FO�� � � � ���� � �MPHFNFOUT
5PJU�QPVS�5PVT���� � �MPHFNFOUT

4PJU�VO�UPUBM�EF�� � � �MPHFNFOUT�QPVS�FOWJSPO�� � � �QFSTPOOFT�DPODFSOnFT
�JTPMnFT�PV�FO
GBNJMMF�

� �� � - FT� DPOTnRVFODFT� EF� MµJOGMBUJPO� QPVS� MFT� MPDBUBJSFT� EF� MPHFNFOUT
TPDJBVY���MB�GMBNCnF�EFT�DI BSHFT�

� �� �� �- F�$PWJE�QVJT�MF�DPOGMJU�6LSBJOJFO�POU�FOUSBtOn�EFT�DPOTnRVFODFT�DBUBTUSPQI JRVFT
QPVS�MFT�NnOBHFT�MFT�QMVT�NPEFTUFT��-µJOGMBUJPO�FU�MF�DP~U�EFT�nOFSHJFT�POU�nUn�EFT�GBDUFVST
EnUFSNJOBOUT�EBOT�DFUUF�DSJTF��

- �JOGMBUJPO� B� QSPWPRVn� VOF� BVHNFOUBUJPO� OPUBCMF� EV� DP~U� EF� MB� WJF
� BGGFDUBOU
QBSUJDVMJoSFNFOU�MFT�GPZFST�h�GBJCMF�SFWFOV�FU�MFT�DMBTTFT�NPZFOOFT��1BS�DPOTnRVFOU
�MFT
MPZFST�POU�BVHNFOUn�EF�QSoT�EF�� � 
� � �EFQVJT�� � � � 
�DPOUSF�NPJOT�EF�� � �BV�DPVST�EFT
RVBUSF�BOOnFT�QSnDnEFOUFT
-F�DP~U�EF�MµnOFSHJF�B�nHBMFNFOU�GPSUFNFOU�JNQBDUn�MFT�NnOBHFT
�NBMHSn�MFT�NFTVSFT
NJTFT� FO� QMBDF� QBS� MF� HPVWFSOFNFOU� PV� MFT� CBJMMFVST� QPVS� BJEFS� MFT� QMVT� NPEFTUFT

TPVWFOU�JODBQBCMFT�EF�SnHMFS�MFT�SnHVMBSJTBUJPOT�EF�DI BSHFT�
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� �� �� �- B�QFSGPSNBODF�nOFSHnUJRVF�FU�MF�DPOGPSU�EFT�MPHFNFOUT
-FT�CBJMMFVST�TµBGGBJSFOU�EFQVJT�EF�OPNCSFVTFT�BOOnFT�h�MBODFS�EFT�SnI BCJMJUBUJPOT�EF�MFVS�QBSD
QPVS�FO�BNnMJPSFS�MB�QFSGPSNBODF�nOFSHnUJRVF�
" V� � FS�KBOWJFS� � � � � 
�TFVMFNFOU� � 
� � � �EFT�MPHFNFOUT�EV�QBSD�) - . �nUBJFOU�SnGnSFODnT�FO�§
QBTTPJSFT�nOFSHnUJRVFT�¨�	nUJRVFUUFT�' �FU�( �EV�%1&
�DPOUSF�� � 
� �� �QPVS�MF�QBSD�MPDBUJG�QSJWn�� �

$FQFOEBOU
� MFT� SnOPWBUJPOT� QBTTnFT� POU� TPVWFOU� BNnMJPSn� MB� QFSGPSNBODF
nOFSHnUJRVF�BV�EnUSJNFOU�EV�DPOGPSU�EFT�MPHFNFOUT�

%BOT�MFT�BOOnFT�� � � � �FU�� � � � 
�EFT�QSPHSBNNFT�EF�USBWBVY�POU�nUn�MBODnT
�NBJT�EF�NBOJoSF
QBSUJFMMF
�DPNNF�M�JTPMBUJPO�EFT�NVST�QBS�M�FYUnSJFVS�PV�M�JOTUBMMBUJPO�EF�GFOpUSFT�FO�17$ �h�EPVCMF
WJUSBHF��#JFO�RVF�DFT�BNnMJPSBUJPOT�BJFOU�SnEVJU�MFT�DPVSBOUT�E�BJS�GSPJE
�FMMFT�POU�nUn�SnBMJTnFT�EBOT
EFT�MPHFNFOUT�BODJFOT�BWFD�QFV�PV�QBT�EF�WFOUJMBUJPO
�FOUSBtOBOU�SBQJEFNFOU�M�BQQBSJUJPO�EF
NPJTJTTVSFT�

- �I VNJEJUn�PCTFSWnF�EBOT�DFSUBJOT�MPHFNFOUT
�EVF�h�VO�DI BVGGBHF�JOTVGGJTBOU�FU�h�VOF�NBVWBJTF
WFOUJMBUJPO
�FTU�h�M�PSJHJOF�EF�QSPCMoNFT�EF�TBOUn�BGGFDUBOU�QBSUJDVMJoSFNFOU�MFT�QFSTPOOFT�MFT�QMVT
WVMOnSBCMFT
� FOGBOUT� FU� BEVMUFT�� -FT� CBJMMFVST� POU� MPOHUFNQT� BUUSJCVn� MB� EnHSBEBUJPO� EFT
MPHFNFOUT�BVY�I BCJUVEFT�EF�WJF�EFT�MPDBUBJSFT
�NBJT�BQSoT�EF�OPNCSFVTFT�BOOnFT
�JMT�POU�E~
FOUSFQSFOESF� EFT� USBWBVY� DP~UFVY� QPVS� SFNnEJFS� h� DFT� QSPCMoNFT�� $ FT� DP~UT� BVSBJFOU� nUn
NPJOESFT�TJ�MFT�USBWBVY�BWBJFOU�nUn�FGGFDUVnT�QSPHSFTTJWFNFOU�MPST�EFT�SnOPWBUJPOT�QSnDnEFOUFT�

-F�GSPJE�O�FTU�QBT�MF�TFVM�QSPCMoNF��-B�DI BMFVS�FTUJWBMF�EBOT�MFT�MPHFNFOUT�TVSDI BVGGnT
EFWJFOU�VOF�QSnPDDVQBUJPO�DSPJTTBOUF�BWFD�MF�SnDI BVGGFNFOU�DMJNBUJRVF
�SFQSnTFOUBOU�VOF
WnSJUBCMF�NFOBDF�QPVS�MFT�MPDBUBJSFT�MFT�QMVT�WVMOnSBCMFT�

$ FT�QSPCMoNFT�JOUFSQFMMFOU�nHBMFNFOU�MFT�BSDI JUFDUFT�DPODFWBOU�EF�OPVWFBVY�MPHFNFOUT��*M�OF
TVGGJU�QBT�EF�CJFO�JTPMFS�MFT� I BCJUBUJPOT
�JM�FTU�DSVDJBM�EF�SFWFOJS�h�EFT�QSJODJQFT�EF�CPO�TFOT
MPOHUFNQT�OnHMJHnT��

cWJUFS�MFT�BQQBSUFNFOUT�NPOP�PSJFOUnT�FU�QSJWJMnHJFS�MFT�MPHFNFOUT�USBWFSTBOUT�QPVS�GBWPSJTFS
MB�WFOUJMBUJPO�OBUVSFMMF�
1SnWPJS� EFT� EJTQPTJUJGT� E�PDDVMUBUJPO� FGGJDBDFT� QPVS� MFT� GFOpUSFT� BGJO� E�nWJUFS� M�FGGFU� EF
TFSSF���&UD���

����
� � �- F�QBSD�EF�MPHFNFOUT�QBS�DMBTTF�EF�QFSGPSNBODF�nOFSHnUJRVF�BV�� �KBOWJFS�� � � �FS
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-B� SoHMF� EF� MB� DPNQFOTBUJPO� QPVS� MFT� MPHFNFOUT� UPVSJTUJRVFT� UZQF� " JSCOC
� WPUnF� QBS
MµBHHMPNnSBUJPO�FTU�FOUSnF�FO�BQQMJDBUJPO�MF�� FS�NBST�� � � � �
-B�MPJ�EV�� � �OPWFNCSF�� � � � 
�QPSUnF�QBS�*vBLJ�&DI BOJ[
�EnQVUn�EF�MB�RVBUSJoNF�DJSDPOTDSJQUJPO
EFT�1ZSnOnFT�" UMBOUJRVFT�FU�" OOBuH�-F�. FVS
�EnQVUnF�EV�' JOJTUoSF
�WJTF�h�SFOGPSDFS�MFT�PVUJMT�EF
SnHVMBUJPO�EFT�NFVCMnT�EF�UPVSJTNF�h�MµnDI FMMF�MPDBMF�
%BOT�DFUUF�NpNF�MPJ�QPTTJCJMJUn�FTU�PGGFSUF�BVY�DPMMFDUJWJUnT�EF�EnGJOJS�EBOT�MFVST�1-6�FU�1-6J�EFT
TFDUFVST�h�MµJOUnSJFVS�EFTRVFMT�MFT�DPOTUSVDUJPOT�OFVWFT�TFSPOU�EFTUJOnFT�BVY�TFVMFT�SnTJEFODFT
QSJODJQBMFT�� $ FUUF� EJTQPTJUJPO� TµBQQMJRVF� EBOT� MFT� DPNNVOFT� EPOU� MB� QBSU� EF� SnTJEFODFT
TFDPOEBJSFT�SFQSnTFOUF�QMVT�EF� � � � � �EV�OPNCSF�UPUBM�E�JNNFVCMFT�h�VTBHF�E�I BCJUBUJPO
�PV
TPVNJTFT�h�MB�UBYF�BOOVFMMF�TVS�MFT�MPHFNFOUT�WBDBOUT�
-µFODBESFNFOU�SFOGPSDn�EFT�MPZFST�RVJ�TµBQQMJRVF�BV�1BZT�#BTRVF�EFQVJT�MF�� � �OPWFNCSF�� � � �
EBOT�MFT�� � �DPNNVOFT�EF�MB�[POF�UFOEVF�I JTUPSJRVF�
$ FT�DI BOHFNFOUT�TPOU�CFBVDPVQ�USPQ�SnDFOUT�QPVS�RVµPO�QVJTTF�nWBMVFS�MFVST�FGGFUT��5PVUFGPJT
MB�SoHMF�EF�MB�DPNQFOTBUJPO
�RVJ�TµBQQMJRVF�EBOT�MB�[POF�UFOEVF�I JTUPSJRVF�EFQVJT�MF�� FS�NBST
� � � � 
�EPOOF�TFT�QSFNJFST�SnTVMUBUT��*M�Z�BWBJU
�BV�� FS�NBST�� � � � 
�� � �� � � �MPHFNFOUT�CnOnGJDJBOU
EµVOF�BVUPSJTBUJPO�UFNQPSBJSF�EF�USPJT�BOT��$ F�DI JGGSF�CBJTTF�DI BRVF�KPVS�QPVS�BSSJWFS�h�[nSP�BV
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�QVJT� � � � � 	FO� � � � � 
�BVUPSJTBUJPOT�UFNQPSBJSFT�EµVO�BO�FO�MPDBUJPO�NJYUF
	MPDBUJPO�h�VO�nUVEJBOU�QFOEBOU�OFVG�NPJT�FU�FO�NFVCMn�EF�UPVSJTNF�QFOEBOU�MFT�USPJT�NPJT
EF�MB�TBJTPO�FTUJWBMF

� � � � BVUPSJTBUJPOT� UFNQPSBJSFT� EF� EFVY� BOT� QPVS� VO� NFVCMn� EF� UPVSJTNF� JOUnHSn� h� MB
SnTJEFODF�QSJODJQBMF�	� � �FO�� � � � 
�� � � �FO�� � � � 
�

1PVS�MFT�MPHFNFOUT�EPOU�MµBVUPSJTBUJPO�B�FYQJSn
�PO�OµB�QBT�FODPSF�QV�NFTVSFS�MFT�EnDJTJPOT�QSJTFT�QBS
MFT�QSPQSJnUBJSFT
�TPJU��

MPVFS�FO�NFVCMn�h�MµBOOnF�PV�FO�WJEF�BWFD�CBJM�EF�USPJT�BOT
MPVFS�FO�MPDBUJPO�NJYUF�	h�VO�nUVEJBOU�QFOEBOU�OFVG�NPJT�FU�FO�NFVCMn�EF�UPVSJTNF�QFOEBOU
MFT�USPJT�NPJT�EF�MB�TBJTPO�FTUJWBMF

WFOESF� 	DF� RVJ� FTU� VOF� CPOOF� DI PTF� TJ� MF� MPHFNFOU� EFWJFOU� MB� SnTJEFODF� QSJODJQBMF� EFT
BDRVnSFVST

OF�QMVT�MPVFS�TPO�CJFO�FU�FO�DPOTFSWFS�MµVTBHF�QPVS�VOF�VUJMJTBUJPO�JOUFSNJUUFOUF�

. BJT�PO�DPOTUBUF�EnKh�VO�FGGFU�QPTJUJG�QPVS�MF�MPHFNFOU�nUVEJBOU�
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1PVS�MµI FVSF�MB�OPVWFMMF�SnHMFNFOUBUJPO�OµFTU�QBT�FODPSF�JOUnHSnF�QBS�MFT�QSPQSJnUBJSFT�FU�VO�HSBOE
OPNCSF�TFNCMF�pUSF�FO�TJUVBUJPO�JSSnHVMJoSF��-FT�DPOUSyMFT�NJT�FO�QMBDF�QBS�MµBHHMPNnSBUJPO�FU�MFT
DPNNVOFT�QFSNFUUSPOU�TBOT�EPVUF�EF�SnHVMFS�DFUUF�TJUVBUJPO��6O�DFSUBJO�OPNCSF�EF�MPHFNFOUT
EFWSBJFOU�EPOD�pUSF�SFNJT�TVS�MF�NBSDI n�EF�MB�MPDBUJPO
�FO�WJEF�PV�FO�NFVCMn��PO�QPVSSB�NFTVSFS
QMFJOFNFOU�MFT�FGGFUT�EF�MB�NFTVSF�FO�� � � � �

6O�USBWBJM�EµBDDPNQBHOFNFOU�FU�EµJOGPSNBUJPO�BVQSoT�EFT�QSPQSJnUBJSFT�QPTTnEBOU�EFT�MPHFNFOUT
UPVSJTUJRVFT�EFWSB�pUSF�FOHBHn�QBS�MµBHHMPNnSBUJPO�FU�MFT�DPNNVOFT�QPVS�MFT�JODJUFS�h�DI PJTJS�MB
MPDBUJPO�FO�WJEF�EF�MFVS�CJFO� ��HBSBOUJF�7JTBMF
�DPOWFOUJPOOFNFOU�" / " ) 
� JOUFSNnEJBUJPO�MPDBUJWF
	*. - 

����

- FT� FGGFUT� EF� MB� DPNQFOTBUJPO� FU� EF� MµFODBESFNFOU� EFT� MPZFST� EFWSBJFOU� EnCMPRVFS� VO� QFV� MB
TJUVBUJPO�DBUBTUSPQI JRVF�EF�MB�MPDBUJPO�h�MµBOOnF�EBOT�MF�QBSD�QSJWn�BV�1BZT�#BTRVF�FU�BUUnOVFS�FO
DPOTnRVFODF�MB�QSFTTJPO�RVF�TVQQPSUF�MF�QBSD�TPDJBM�
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/ PT�DPODJUPZFOT�OF�USPVWFOU�QMVT�h�TF�MPHFS
�PV
RVBOE�JMT�USPVWFOU�VO�MPHFNFOU
�DµFTU�h�VO�DP~U
FYDFTTJG� RVJ� BNQVUF� MPVSEFNFOU� MFVS� QPVWPJS
EµBDI BU��

�� �,�0���-�/�,�-�,�0�&�1�&�,�+�0‌

/ PVT�EFN BOEPOT
RVF�MµnUBU�EnDSoUF�MF
MPHFN FOU�QSJPSJUn
OBUJPOBMF‌
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/ PVT� BWPOT� TPVMJHOn� EBOT� OPUSF� QSFNJoSF� DPOUSJCVUJPO� EF� NBST� � � � � 
� MFT� PCTUBDMFT
SnHMFNFOUBJSFT�FU�GJOBODJFST�RVJ
�EFQVJT�� � � � 
�POU�GPSUFNFOU�I BOEJDBQn�MB�QSPEVDUJPO�EF
MPHFNFOUT�TPDJBVY�

3BQQFMPOT�MFT��
-µPCMJHBUJPO� GBJUF� BVY� CBJMMFVST� TPDJBVY� EF� DPNQFOTFS� MB� CBJTTF� EFT� " 1- � QBS� VOF
SnEVDUJPO�EF�MPZFS�	MB�3-4


-µBVHNFOUBUJPO�EV�UBVY�EF�MB�57" �QPVS�MFT�1-64�FU�MFT�1-4

-µBVHNFOUBUJPO�EFT�DP~UT�EF�DPOTUSVDUJPO�

. BMHSn�UPVUFT�DFT�DPOUSBJOUFT�° �FU�OPVT�BUUFOEPOT�EF�OPT�QBSMFNFOUBJSFT�RVµJMT�BHJTTFOU
QPVS�MFT�EFTTFSSFS���OPT�nMVT�MPDBVY�TF�EPJWFOU�EF�UFOJS�BV�NJOJNVN�MFT�PCKFDUJGT�EV�1- )
FO�NBUJoSF�EF�MPHFNFOU�TPDJBM
�BVTTJ�CJFO�TVS�MF�QMBO�RVBOUJUBUJG�RVF�RVBMJUBUJG
�FO�WFJMMBOU
UPVU�QBSUJDVMJoSFNFOU�h�MB�QSPEVDUJPO�EF�MPHFNFOUT�USoT�TPDJBVY�

1PVS� DFMB� JM� DPOWJFOU� EµBHJS� TVS� UPVT� MFT� NPZFOT� EJTQPOJCMFT� �� DPOTUSVDUJPO� OFVWF� FU
WBMPSJTBUJPO�EV�QBSD�JNNPCJMJFS�FYJTUBOU�

����



� �� �- B�QPMJUJRVF�GPODJoSF
-B�QPMJUJRVF�GPODJoSF�QSFOE�EµBVUBOU�QMVT�EµJNQPSUBODF�RVF�MB�MPJ�§�[nSP�BSUJGJDJBMJTBUJPO�OFUUF
EFT�TPMT�¨�WB�JNQBDUFS�GPSUFNFOU�MF�QPUFOUJFM�EFT�[POFT�VSCBOJTBCMFT�EBOT�MFT�OPVWFBVY
QMBOT�EµVSCBOJTNF��

" V�OJWFBV�OBUJPOBM
4PVUFOJS�UPVUF�nWPMVUJPO�MnHJTMBUJWF�QFSNFUUBOU�EµFODBESFS�MFT�QSJY�EV�GPODJFS�
7FJMMFS�h�MB�QnSFOOJTBUJPO�EV�§�GPOET�WFSU�¨�RVJ�TVCWFOUJPOOF�MFT�DPMMFDUJWJUnT�MPDBMFT
QPVS�MµBNnOBHFNFOU�EFT�GSJDI FT�VSCBJOFT�

" V�OJWFBV�MPDBM
" VHNFOUFS� TJHOJGJDBUJWFNFOU� MFT� NPZFOT� EnEJnT� BVY� BDRVJTJUJPOT� GPODJoSFT
� FO
QBSUJDVMJFS�EBOT�MFT�§�EFOUT�DSFVTFT�¨�FO�[POF�VSCBJOF�FU�MFT�GSJDI FT�DPNNFSDJBMFT�PV
JOEVTUSJFMMFT�
6UJMJTFS�UPVT�MFT�PVUJMT�QFSNFUUBOU�EF�NJFVY�NBtUSJTFS�MF�EnWFMPQQFNFOU�VSCBJO��

$ SnBUJPO�EµFNQMBDFNFOUT�SnTFSWnT�	&3


; POF�EµBNnOBHFNFOU�DPODFSUn�	; " $ 


; POF�EµBNnOBHFNFOU�EJGGnSn�	; " %


0 SJFOUBUJPOT�EµBNnOBHFNFOU�FU�EF�QSPHSBNNBUJPO�	0 " 1
�

' BWPSJTFS�VOF�EFOTJGJDBUJPO�SBJTPOOBCMF
�BEBQUnF�BV�UFSSBJO�FU�h�TPO�FOWJSPOOFNFOU
QPVS�nWJUFS�MµnUBMFNFOU�VSCBJO�DPOTPNNBUFVS�EF�UFSSFT�BHSJDPMFT�FU�EµFTQBDFT�WFSUT�
4F� EPUFS� EF� QMBOT� EµBDRVJTJUJPO� h� HSBOEF� nDI FMMF
� SFDPVST� QMVT� GSnRVFOUT� h
MµFYQSPQSJBUJPO�FO�[POF�DPOTUSVDUJCMF�
$ SnBUJPO�EµVO�PCTFSWBUPJSF�EV�GPODJFS�h�MµnDI FMMF�EF�MµBHHMPNnSBUJPO�
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� �� �- F�GJOBODFNFOU�EV�MPHFNFOU�TPDJBM

/ PVT�EFNBOEPOT�RVF�MB�MPJ�nWPMVF��
-B�TVQQSFTTJPO�DPNQMoUF�EF�MB�3-4�	SnEVDUJPO�EV�MPZFS�EF�TPMJEBSJUn
�TVQQPSUnF�QBS
MFT�CBJMMFVST
�BWFD�SFWBMPSJTBUJPO�EFT�" 1- ��-B�CBJTTF�EV�NPOUBOU�EF�MB�3-4�BV�CVEHFU
� � � � �OµFTU�RVµVO�EnCVU�
-F�SFUPVS�EF�MB�57" �QPVS�MFT�MPHFNFOUT�TPDJBVY�EF�UZQF�1-64�h�� 
� �� �	UBVY�QPSUn�h
� � �� �BV�� FS�KBOWJFS�� � � � 
�

/ PVT�QSPQPTPOT�RVF�EFT�EJTQPTJUJPOT�RVJ�TPOU�EV�SFTTPSU�EFT�DPMMFDUJWJUnT�MPDBMFT�TPJFOU
QPVSTVJWJFT�PV�FOHBHnFT��

6OF�QPMJUJRVF�GPODJoSF�WPMPOUBSJTUF�QPVWBOU�BMMFS�KVTRVµh�MB�DFTTJPO�HSBUVJUF�EV�GPODJFS
QVCMJD�QPVS�MFT�PQnSBUJPOT�DPNQPSUBOU�� � � �� �EF�MPHFNFOUT�MPDBUJGT�TPDJBVY�
%FT� BJEFT� GJOBODJoSFT� TVQQMnNFOUBJSFT� EFT� DPMMFDUJWJUnT� QPVS� MFT� PQnSBUJPOT� EF
SnI BCJMJUBUJPO�EFT�MPHFNFOUT�TPDJBVY�FYJTUBOUT�
-B�SnPSJFOUBUJPO�EµVOF�QBSUJF�EFT�SFDFUUFT�EFT�ESPJUT�EF�NVUBUJPO�WFST�MB�QSPEVDUJPO�EF
MPHFNFOUT�TPDJBVY�
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� �� �. JFVY�WJWSF�EBOT�VO�MPHFNFOU�TPDJBM

/ PVT� TPVUFOPOT� MµJOJUJBUJWF� EF� Mµ&1' - � RVJ� B� NJT� FO� QMBDF� BWFD� 40 - *) " � VO� WJBHFS
TPMJEBJSF�RVJ�QFSNFU�h�EFT�QSPQSJnUBJSFT�i HnT�EF�TF�NBJOUFOJS�EBOT�MFVS�MPHFNFOU�FO�MF
QMBmBOU�FO�WJBHFS�FO�nDI BOHF�EFT�USBWBVY�EµBEBQUBUJPO�RVµJNQPTF�MFVS�nUBU�EF�TBOUn�

/ PVT�TPVUFOPOT�MB�CPVSTF�SnDFNNFOU�NJTF�FO�QMBDF�RVJ�QFSNFU�EFT�nDI BOHFT�EF
MPHFNFOUT�FOUSF�MPDBUBJSFT�

%F�NpNF�QPVS�MF�TZTUoNF�EF�TPVT�MPDBUJPO�RVJ�QSPQPTF�h�EFT�QFSTPOOFT� i HnFT
EµBDDVFJMMJS�EBOT�MFVS�MPHFNFOU�EFWFOV�USPQ�HSBOE�VO	F
�nUVEJBOU	F
��-µi HF�SFRVJT�QPVS
MF�MPDBUBJSF�TFOJPS�QPVSSBJU�pUSF�BCBJTTn�h�� � �BOT�DF�RVJ�QFSNFUUSBJU�EF�SnQPOESF�h�VOF
EFNBOEF�GPSUFNFOU�FYQSJNnF�

/ PVT�JOTJTUPOT�QPVS�RVF�MFT�USBWBVY�EF�SnOPWBUJPO�EBOT�MF�QBSD�) - . �BODJFO�TPJFOU
DPOEVJUT�MF�QMVT�SBQJEFNFOU�QPTTJCMF�
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� �� �- B�NPCJMJTBUJPO�FU�MB�SnOPWBUJPO�EV�QBSD�FYJTUBOU

5PVUFT�MFT�BJEFT�EF�MµcUBU�FU�EFT�DPMMFDUJWJUnT�MPDBMFT�	TVCWFOUJPOT
�QSpUT�h�UBVY�QSnGnSFOUJFM

FYPOnSBUJPOT
� GJTDBMJUn
� . B1SJNF3nOPW
� © 
� QPVS� MB� SnOPWBUJPO� EV� QBSD� FYJTUBOU
� FU� FO
QBSUJDVMJFS�QPVS�MFT�USBWBVY�EF�SnOPWBUJPO�nOFSHnUJRVF
�EPJWFOU�pUSF�SFOGPSDnFT�FU�TUBCJMJTnFT
h�VO�OJWFBV�nMFWn��*M�DPOWJFOU�BVTTJ�EF�NJFVY�MFT�GBJSF�DPOOBtUSF�EFT�QSPQSJnUBJSFT�CBJMMFVST�

-µBHHMPNnSBUJPO�FU�MF�EnQBSUFNFOU�EPJWFOU�FOHBHFS�MB�QSPNPUJPO�EFT�DPOWFOUJPOOFNFOUT
" / " ) � FU� EF� Mµ*. - � BVQSoT� EFT� QSPQSJnUBJSFT� CBJMMFVST�� $ µFTU� EµBVUBOU� QMVT� JNQPSUBOU
BDUVFMMFNFOU�RVF�EF�OPNCSFVY�QSPQSJnUBJSFT�EF�MPHFNFOUT�UPVSJTUJRVFT�RVJ�WPOU�QFSESF
MµBVUPSJTBUJPO�EF�DI BOHFNFOU�EµVTBHF�WPOU�DI FSDI FS�VOF�TPMVUJPO�QPVS�WBMPSJTFS�MFVS�CJFO�

&O�� � � � 
�VO�UJFST�EFT�MPHFNFOUT�TPDJBVY�QSPEVJUT�POU�nUn�SnBMJTnT�EBOT�MF�QBSD�FYJTUBOU�QBS
SnI BCJMJUBUJPO�PV�EnNPMJUJPO��SFDPOTUSVDUJPO��/ PVT�QSPQPTPOT�EF�QPVSTVJWSF�FU�BNQMJGJFS�DFU
FGGPSU�
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� �� �-µI nCFSHFNFOU�FU�MF�MPHFNFOU�EµVSHFODF

/ PVT�TPVUFOPOT�MFT�EFNBOEFT��EnKh�BODJFOOFT��EFT�BTTPDJBUJPOT�DPODFSOnFT�QPVS�RVF
EFT�QMBDFT�EµI nCFSHFNFOU�EµVSHFODF�TPJFOU�DSnnFT�TVS�MF�1BZT�#BTRVF
�TPVT�EPUn�QBS
SBQQPSU�BV�#nBSO�BMPST�RVF�MFT�CFTPJOT�TPOU�QMVT�JNQPSUBOUT�

/ PVT� QBSUBHFPOT� MFT� JORVJnUVEFT� EF� DFT� BTTPDJBUJPOT� QPVS� MµBWFOJS� EBOT� VO� DPOUFYUF
EµBVTUnSJUn� GJOBODJoSF� �� MFT� QMVT� EnNVOJT� OF� EPJWFOU� QBT� pUSF� WJDUJNFT� EF� NFTVSFT
EµnDPOPNJF��

-FT�TVCWFOUJPOT�BVY�BTTPDJBUJPOT�FOHBHnFT�EBOT�MF�QMBO�MPHFNFOU�EµBCPSE�EPJWFOU�pUSF
NBJOUFOVFT�FU�MF�OPNCSF�EF�QMBDFT�GJOBODnFT�BVHNFOUn��/ PVT�TPVI BJUPOT�RVF�MB�QPMJUJRVF
JOJUJnF�QBS�MF�HPVWFSOFNFOU�FU�TPVUFOVF�QBS�MF�EnQBSUFNFOU�BWFD�MF�QMBO�MPHFNFOU�EµBCPSE
TPJU�QnSFOOJTnF�QPVS�RVF�MFT�BTTPDJBUJPOT
�RVJ�FNCBVDI FOU�EV�QFSTPOOFM�FU�FO�QBSUJDVMJFS
EFT� USBWBJMMFVST� TPDJBVY� QPVS� SnQPOESF� h� TFT� FYJHFODFT
� BJFOU� VOF� WJTJCJMJUn� h� QMVT� MPOH
UFSNF�
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� �� �-µnWPMVUJPO�EV�CBJM�SnFM�TPMJEBJSF�	# 3 4


/ PVT�SBQQFMPOT�MµJNQPSUBODF�EBOT�UPVU�QSPHSBNNF�EF�#34�EF�QSPQPTFS�VO�NPOUBOU�EF
SFEFWBODF�	E~�QBS�MµBDDnEBOU�h�MµPSHBOJTNF�GPODJFS�TPMJEBJSF�QPVS�MF�UFSSBJO
�MJNJUn�QPVS�pUSF
DPNQBUJCMF�BWFD�TFT�SFTTPVSDFT�

1PVS�QFSNFUUSF�BVY�QMVT�NPEFTUFT�EµBDDnEFS�BV�EJTQPTJUJG�OPVT�QSPQPTPOT��
%F�NBJOUFOJS�VO�#34�§�JOUFSNnEJBJSF� ¨�BDDFTTJCMF�BVY�DMBTTFT�NPZFOOFT�BWFD�MFT
QMBGPOET�BDUVFMT�
%F�SFWFOJS�h�VO�#34�§�TPDJBM�¨�BWFD�VO�QMBGPOE�EF�SFTTPVSDF�JOGnSJFVS�EF�� � �� �BV
CBSoNF�BDUVFM��4FVM�MF�#34�TPDJBM�TFSBJU�JODMVT�EBOT�MF�RVPUB�EF�� � �� �GJYn�QBS�MB�MPJ
436�
/ PVT�EFNBOEPOT
�EBOT�VO�TPVDJ�EF�USBOTQBSFODF
�RVF�MFT�BUUSJCVUJPOT�EF�#34�TPJFOU
EnDJEnFT�QBS�VOF�DPNNJTTJPO�EµBUUSJCVUJPO�QBSJUBJSF�
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� �� �-µVUJMJTBUJPO�EFT�PVUJMT�EµVSCBOJTNF���4$0 5
�1- 6 
�1- 6J�©

" V�OJWFBV�OBUJPOBM��
/ PVT�TPVI BJUPOT�RVF�MB�MPJ�436�nWPMVF��-F�DBMDVM�EV�QPVSDFOUBHF�EF�MPHFNFOUT�TPDJBVY�TF�GBJU
BVKPVSEµI VJ�FO�SnGnSFODF�BVY�TFVMFT�SnTJEFODFT�QSJODJQBMFT��/ PVT�EFNBOEPOT�RVµJM�TF�CBTF�TVS
MµFOTFNCMF�EV�QBSD�FYJTUBOU�FO�JODMVBOU�MFT�SnTJEFODFT�TFDPOEBJSFT�FU�MFT�MPHFNFOUT�WBDBOUT�
/ PVT�SnBGGJSNPOT�OPUSF�PQQPTJUJPO�BV�QSPKFU�EV�QSnDnEFOU�HPVWFSOFNFOU�RVJ�WPVMBJU�NPEJGJFS�MB�MPJ
436�FO�JOUSPEVJTBOU�KVTRVµh�� � �� �EF�MPHFNFOUT�JOUFSNnEJBJSFT�EBOT�MFT�RVPUBT�EF�MPHFNFOUT
TPDJBVY�FYJHnT�

" V�OJWFBV�MPDBM��
-FT�PCKFDUJGT�GJYnT�QBS�MµcUBU�FU�MF�1- ) �EBOT�MF�DBESF�EF�MB�MPJ�436�QPVS�BUUFJOESF�EBOT�UPVUFT�MFT
DPNNVOFT�DPODFSOnFT�MF�TFVJM�SnHMFNFOUBJSF�EF�� � �� �EF�MPHFNFOUT�TPDJBVY
�EPJWFOU�pUSF�BV
NJOJNVN�BUUFJOUT�
/ PVT� SFDPNNBOEPOT� RVF� MFT� 1-6� BDUVFMT� FU� MFT� GVUVST� 1-6J� EnGJOJTTFOU
� EBOT� UPVUFT� MFT
DPNNVOFT� P} � MB� MPJ� -F� . FVS�&DI BOJ[� MF� QFSNFU
� EFT� [POFT� SnTFSWnFT� FYDMVTJWFNFOU� h� MB
DPOTUSVDUJPO�EF�SnTJEFODFT�QSJODJQBMFT�
/ PVT�EFNBOEPOT�RVF�UPVUFT�MFT�DPNNVOFT�BCBJTTFOU�EF�� � � �h�� � �KPVST�MF�OPNCSF�NBYJNBM�EF
KPVST�BVUPSJTnT�QPVS�MB�MPDBUJPO�FO�NFVCMn�EF�UPVSJTNF�EµVO�MPHFNFOU�RVJ�FTU�EnDMBSn�DPNNF�MB
SnTJEFODF�QSJODJQBMF�EV�MPVFVS�
/ PVT�SFOPVWFMPOT�OPUSF�EFNBOEF�QPVS�RVF�MF�4$ P5�JODJUF�h�DSnFS
�EBOT�UPVT�MFT�1-6�FU�1-6J

EFT�TFDUFVST�EF�NJYJUn�TPDJBMF�RVJ�GJYFOU�EFT�SoHMFT�TQnDJGJRVFT�GBWPSJTBOU�MB�DPOTUSVDUJPO�EF
MPHFNFOUT�TPDJBVY�FU�B�NJOJNB�UFM�RVF�MµFYJHF�MF�1- ) ��$ FT�TFDUFVST�EPJWFOU�DPVWSJS�UPVUFT�MFT
[POFT�VSCBOJTBCMFT�	TFDUFVST�6
��-B�NJYJUn�TPDJBMF
�DµFTU�QBSUPVU��

/ PVT�NBJOUFOPOT�QPVS�DFT�TFDUFVST�MFT�EJTQPTJUJPOT�RVF�OPVT�BWPOT�QSnTFOUnFT�EBOT�OPUSF
QSFNJoSF�DPOUSJCVUJPO��

1PVSDFOUBHF�NJOJNVN�EF�� � �� �EF�MPHFNFOUT�TPDJBVY
�EPOU�BV�NPJOT�� � � �EF�MPHFNFOUT
MPDBUJGT�FU�BV�NBYJNVN�� � �� �FO�BDDFTTJPO�TPDJBMF�
4FVJM�EµBQQMJDBUJPO���MF�QMVT�CBT�QPTTJCMF
�QBS�FYFNQMF�h�QBSUJS�EF�� �PV��� �MPHFNFOUT�
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� �� �1VCMJDT�TQnDJGJRVFT
%FT�QSPHSoT�TPOU�h�OPUFS�DPODFSOBOU�MF�MPHFNFOU�nUVEJBOU
DFMVJ�EFT�QFSTPOOFT�i HnFT�FU
EFT�TBJTPOOJFST��. BJT�CFBVDPVQ�SFTUF�h�GBJSF�

4VS�MF�MPHFNFOU�nUVEJBOU�OPVT�TFSPOT�BUUFOUJGT�h�MµVUJMJTBUJPO�EV�DPOUSBU�NJYUF�	nUVEJBOUT��
WBDBODJFST� FO� nUn
� DI PJTJ� QBS� MFT� QSPQSJnUBJSFT� EF� SnTJEFODFT� TFDPOEBJSFT� EPOU
MµBVUPSJTBUJPO� EF� DI BOHFNFOU� EµVTBHF� OµFTU� QBT� SFOPVWFMnF� TVJUF� h� MB� OPVWFMMF
SnHMFNFOUBUJPO�TVS�MFT�NFVCMnT�EF�UPVSJTNF�

*M� FTU� OnDFTTBJSF� EF� QSPQPTFS� EBWBOUBHF� EF� MPHFNFOUT� BVY� TBJTPOOJFST�� %FT� TPMVUJPOT
NJYUFT�TPOU�h�SFDI FSDI FS�BWFD�EJWFST�QBSUFOBJSFT���$ 30 64
�nEVDBUJPO�OBUJPOBMF
�' +5
�$ $ *

6 . *) 
�DI BNCSFT�EFT�NnUJFST©

-F�OPNCSF�EF�QFSTPOOFT�TPVGGSBOU�EF�QBUI PMPHJFT�QTZDI JRVFT
�TVJWJFT�QBS�MµI yQJUBM�NBJT
WJWBOU�FO�BVUPOPNJF�OF�DFTTF�EF�DSPtUSF��*M�DPOWJFOU�EF�QSnWPJS�QMVTJFVST�§�QFOTJPOT�EF
GBNJMMF�¨�QPVS�MFT�BDDVFJMMJS
�FO�NJYJUn�BWFD�EµBVUSFT�QPQVMBUJPOT�
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