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2 VFTUB�QVCCMJDB[JPOF�o�EFEJDBUB�BMMµJOJ[JBUJWB
DI F�BCCJBNP�TWPMUP�JM�� � �EJDFNCSF�� � � � �OFM
TBMPOF�EFMMB�$ BNFSB�EFM�- BWPSP
. FUSPQPMJUBOB�EJ�$ BHMJBSJ�EBM�UJUPMP�²- B�OVPWB
RVFTUJPOF�NFSJEJPOBMF³
�DPO�MµPCJFUUJWP�EJ
BQQSPGPOEJSF�J�UFNJ�PHHFUUP�EFMMB�CP[ [B�EJ
EPDVNFOUP�EFMMB�$ ( *- �OB[JPOBMF�TVM
. F[ [PHJPSOP��

$ POTJEFSBUB�MµJNQPSUBO[B�EFMMB�EJTDVTTJPOF

QFS�SFOEFSF�GSVJCJMF�JO�NPEP�EJGGVTP�MB�OPTUSB
JOJ[JBUJWB
�BCCJBNP�EFDJTP�EJ�SBDDPHMJFSF�HMJ
JOUFSWFOUJ
�WBMPSJ[ [BOEP�J�DPOUSJCVUJ�EJ�( JHJ
$ BSBNJB
�EFJ�WBSJ�JOUFSWFOUJ�DI F�TPOP�BSSJWBUJ
EBMMF�TUSVUUVSF�F�EFMMF�DPODMVTJPOJ�EJ
$ I SJTUJBO�' FSSBSJ
�DI F�SJOHSB[JBNP�QFS�MB
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" CCJBNP�SJUFOVUP�VUJMF�DPOEJWJEFSF�DPO�JM�HSVQQP�EJSJHFOUF

DPO�J�DPNQBHOJ�EFMMµFTFDVUJWP�F�DPO�DI J�o�JOUFSFTTBUP
�OFMMF
SJTQFUUJWF�TUSVUUVSF
�JM�QFSDPSTP�BUUJWBUP�EBMMB�$ ( *- �OB[JPOBMF
QFS�JM�SJMBODJP�EFMMP�TWJMVQQP�EFM�. F[ [PHJPSOP
�JM
TVQFSBNFOUP�EFM�HBQ�FDPOPNJDP
�JOGSBTUSVUUVSBMF
�NBUFSJBMF
F�JNNBUFSJBMF�USB�4VE�F�SFTUP�EFM�1BFTF��6O�HBQ�DI F
�TF
OPO�TJ�TVQFSB
�SFOEF�EJGGJDJMF�JQPUJ[ [BSF�VOB�SJQSFTB
PNPHFOFB�F�DPFTB�EJ�UVUUP�JM�1BFTF��

1FSTPOBMNFOUF
�TPOP�DPOWJOUP�° �OF�BCCJBNP�QBSMBUP�DPO
$ I SJTUJBO�RVBOEP�TPOP�TUBUF�PSHBOJ[ [BUF�MF�SJVOJPOJ�DPO�J
HSVQQJ�EJSJHFOUJ�EFMMF�SFHJPOJ�NFSJEJPOBMJ�° �DI F�RVFTUB
FMBCPSB[JPOF�OPO�QPTTB�WJWFSF�TPMP�OFM�DI JVTP�EFMMF�TUBO[F
EJ�VO�QBMB[ [P
�RVBMVORVF�FTTP�TJB
�MB�$ ( *- �OB[JPOBMF�P�MF
WBSJF�TFEJ�EFMMB�$ ( *- �EJTMPDBUF�OFM�. F[ [PHJPSOP
�NB�EFCCB
JOWFDF�OVUSJSTJ�EFMMB�QBSUFDJQB[JPOF
�EFM�DPOGSPOUP
�EFM
DPOUSJCVUP�EJ�DI J�TUB�OFMMF�$ BNFSF�EFM�- BWPSP
�OFMMF
DBUFHPSJF�B�MJWFMMP�UFSSJUPSJBMF�F�SFHJPOBMF
�EJ�DI J�WJWF�JO�QSJNB
QFSTPOB�MF�EJGGJDPMUh�EFMMµBUUJWJUh�TJOEBDBMF
�EFMMB
DPOUSBUUB[JPOF
�EFMMB�SBQQSFTFOUBO[B�F�EFMMB�UVUFMB�JO�BSFF�B
UBTTJ�EJ�TWJMVQQP�EJGGFSFO[JBUJ��

1FS�RVFTUB�SBHJPOF�DPNJODJBNP�PHHJ�VOB�EJTDVTTJPOF�DI F
MB�$ ( *- �OB[JPOBMF�I B�HJh�BWWJBUP�DPO�MF�TUSVUUVSF�SFHJPOBMJ�F
DPO�MF�TUSVUUVSF�QFSJGFSJDI F�EFMMF�SFHJPOJ�NFSJEJPOBMJ��$ µo�VO
JNQFHOP�BTTVOUP�OFM�DPSTP�EFMMµ" TTFNCMFB�HFOFSBMF�EFMMP
TDPSTP�MVHMJP�B�SJMBODJBSF�JM�UFNB�EFMMµJNQFHOP�EFMMB�$ ( *-
QFS�JM�. F[ [PHJPSOP��
*M�EPDVNFOUP�DI F�WJ�o�TUBUP�JOWJBUP�F�DI F�o�TUBUP�GBUUP
DJSDPMBSF
�o�VOB�QSJNB�QSPQPTUB�EJ�MBWPSP��" �DPODMVTJPOF�EJ
RVFTUP�QFSDPSTP
�DI F�WFESh�SJVOJPOJ�DPNF�RVFTUB�F
NPNFOUJ�EJ�BQQSPGPOEJNFOUP�TJB�JO�QSFTFO[B�TJB�POMJOF�JO
UVUUF�MF�BSFF�F�SFBMUh�UFSSJUPSJBMJ�EFM�. F[ [PHJPSOP
�TJ�BSSJWFSh�B
VOµJOJ[JBUJWB�OB[JPOBMF�EJ�UVUUB�MB�$ ( *- �JM�� � �NBHHJP�B�3PNB

DPO�MB�QBSUFDJQB[JPOF�F�MµJOUFSWFOUP�DPODMVTJWP�EFM
TFHSFUBSJP�HFOFSBMF�. BVSJ[ JP�- BOEJOJ�

- F�BSFF�UFN BUJDI F��1SJNB�EJ�QBTTBSF�MB�QBSPMB�B�( JHJ
$ BSBNJB
�DI F�o�JM�SFTQPOTBCJMF�QFS�MB�$ ( *- �EFM�1/ 33�F�DI F
DJ�QSFTFOUFSh�VOB�SJDDB�JOUSPEV[JPOF�DPO�VOB�USFOUJOB�EJ
TMJEF
�WPHMJP�SJDPSEBSF�CSFWFNFOUF�HMJ�JNQFHOJ�QSJODJQBMJ
DPOUFOVUJ�OFM�EPDVNFOUP�F�HMJ�BNCJUJ�EJ�MBWPSP
�BMDVOJ�EFJ
RVBMJ�JOUFSFTTBOP�MB�4BSEFHOB�JO�NPEP�QBSUJDPMBSNFOUF
TJHOJGJDBUJWP�

- P�TQPQPMBN FOUP��*M�EPDVNFOUP�MP�EFDMJOB�JO�NPEP
TJOUFUJDP�NB�FGGJDBDF��" HHJVOHP�DI F�QFS�DI J�WJWF
�MBWPSB�F
TWPMHF�BUUJWJUh�TJOEBDBMF�JO�4BSEFHOB
�JM�EFDMJOP�EFNPHSBGJDP
EFMMµ*TPMB�F�JM�TVP�BDDFOUVBSTJ�TPQSBUUVUUP�OFMMF�BSFF�JOUFSOF

TUB�BTTVNFOEP�J�USBUUJ�EJ�VOB�WFSB�FNFSHFO[B��3FHJTUSJBNP
VOB�EJNJOV[JPOF�EJ�DJSDB�� � �NJMB�SFTJEFOUJ�BMMµBOOP
�F�J
TFHOBMJ�EFJ�EFNPHSBGJ
�EFHMJ�TUBUJTUJDJ�F�EJ�DI J�TJ�PDDVQB�EJ
QSFWJTJPOJ�B�NFEJP�F�MVOHP�UFSNJOF
�EJDPOP�DI F�OFM�HJSP�EJ
VOB�USFOUJOB�EµBOOJ�MB�QPQPMB[JPOF�SFTJEFOUF�JO��4BSEFHOB
QPUSFCCF�TDFOEFSF�TPUUP�MB�TPHMJB�EFM�NJMJPOF�EJ�BCJUBOUJ�
0 HHJ�TJBNP�B�DJSDB�VO�NJMJPOF�F�NF[ [P��É�VO�GFOPNFOP
EFUFSNJOBUP�EB�VO�JODSPDJP�EJ�GBUUPSJ��%B�VO�MBUP
�MB
EJNJOV[JPOF�EFMMF�OBTDJUF
�QJ} �BDDFOUVBUB�DI F�OFM�SFTUP�EFM
1BFTF��EBMMµBMUSP
�JM�OVNFSP�EJ�DJUUBEJOJ�DI F
�BODI F�JO�FUh�OPO
QBSUJDPMBSNFOUF�BWBO[BUB
�TPGGSPOP�EJ�QBUPMPHJF�QJ} �P�NFOP
HSBWJ�F�SJOVODJBOP�BMMF�DVSF�

É�TUBUP�GBUUP�VOP�TUVEJP��TPOP�USB�J�� � � �F�J�� � � �NJMB�J
DJUUBEJOJ�TBSEJ�DI F�PHOJ�BOOP
�QFS�VOB�SBHJPOF�P�QFS�MµBMUSB�°
SJUBSEJ�OFMMµPGGFSUB�EFJ�TFSWJ[J
�JNQPTTJCJMJUh�EJ�BDDFEFSF�BMMF
SJTPSTF�QFS�MB�TBOJUh�QSJWBUB
�MJTUF�EµBUUFTB�F�JOFGGJDJFO[F
HFOFSBMJ�° �SJOVODJBOP�B�DVSBSTJ��É�DI JBSP�DI F�DJx�BVNFOUB�MB
QPTTJCJMJUh�EJ�EFDMJOP�EFNPHSBGJDP��" �RVFTUP�TJ�BHHJVOHF�JM
UFNB�EFMMF�NJHSB[JPOJ��UBOUF�F�UBOUJ�HJPWBOJ
�TPQSBUUVUUP�RVFMMJ
QJ} �TDPMBSJ[ [BUJ
�DPO�GPSNB[JPOF�VOJWFSTJUBSJB�F�QSFQBSB[JPOF
BDDBEFNJDB�EJ�BMUP�QSPGJMP
�OPO�USPWBOP�JO�4BSEFHOB
QPTTJCJMJUh�PDDVQB[JPOBMJ�BEFHVBUF�BJ�SFRVJTJUJ�
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EFMMB�MPSP�GPSNB[JPOF
�QPTTJCJMJUh�DI F�JOWFDF�SJFTDPOP�B
USPWBSF�JO�BMUSF�SFBMUh
�JO�*UBMJB�F�OFM�SFTUP�Eµ&VSPQB�F�EFM
NPOEP��1FS�RVFTUP
�JM�UFNB�EFMMP�TQPQPMBNFOUP
�F�JO
QBSUJDPMBSF�RVFMMP�EFM�SJMBODJP�EFMMF�DPOEJ[JPOJ�EJ�WJUB
�EJ
MBWPSP�F�EJ�DPFTJPOF�TPDJBMF�OFMMF�BSFF�JOUFSOF
�JO�4BSEFHOB
BTTVNF�VOB�SJMFWBO[B�BODPSB�QJ} �GPSUF
�QVS�FTTFOEP�VO
GFOPNFOP�DI F�SJHVBSEB�PSNBJ�QSBUJDBNFOUF�UVUUP�JM
. F[ [PHJPSOP�Eµ*UBMJB�

*M�MBWPSP��1SFDBSJFUh
�MJWFMMJ�JOUPMMFSBCJMJ�EJ�JOBEFHVBUF[ [B
TBMBSJBMF
�MBWPSP�TPNNFSTP�F�JSSFHPMBSF��UVUUF�RVFTUJPOJ�DI F
JO�4BSEFHOB�TPOP�VMUFSJPSNFOUF�BDDFOUVBUF
EBMMµJOTVGGJDJFO[B�EFMMF�QPMJUJDI F�SFHJPOBMJ�TVMMB�RVBMJGJDB[JPOF
EFMMB�GPSNB[JPOF�QSPGFTTJPOBMF�F�EBMMB�NBODBO[B�EJ�GJMJFSF�F
TUSVUUVSF�DBQBDJ�EJ�DI JVEFSF�JM�DJDMP�EFJ�WBSJ�TFHNFOUJ
QSPEVUUJWJ�QSFTFOUJ��*M�UFNB�EFM�MBWPSP�TUBCJMF
�EJ�RVBMJUh�F�EJ
QSPTQFUUJWB�o�DFOUSBMF�

*M�TJTUFN B�JOEVTUSJBMF��/ FM�EPDVNFOUP�TJ�QBSUF�EBM
QSPHSFTTJWP�SJUSBSTJ�EFJ�HSBOEJ�QMBZFS�OB[JPOBMJ��1FS�MB
4BSEFHOB�RVFTUP�I B�VO�JNQBUUP�SJMFWBOUF��B�1PSUP�5PSSFT�JM
SJUJSP�EJ�&OJ�EBMMB�DI JNJDB�EJ�CBTF
�MB�NBODBUB�QBSUFO[B�EFMMB
DI JNJDB�WFSEF��Mµ&OFM�OFM�4VMDJT
�EPWF�MB�DSJTJ�JOGJOJUB�EFM�QPMP
JOEVTUSJBMF�WFEF�QSFTTPDI n�UVUUF�MF�JNQSFTF�JO�VOB�DSJTJ�EJ
QSPTQFUUJWB�F�EJ�JEFOUJUh
�BODI F�BMMB�MVDF�EFMMµBTTFO[B�EJ
SJTQPTUF�EJ�QPMJUJDB�JOEVTUSJBMF�EB�QBSUF�EFM�HPWFSOP�TVM
DPTUP�EFMMµFOFSHJB�F�TVM�EJTJNQFHOP�EFMMF�NVMUJOB[JPOBMJ��
" J�UBWPMJ�TV�1PSUPWFTNF�4SM
�4JEFS�" MMPZT�	FY�" MDPB
�F
&VSBMMVNJOB�� �JO�BUUFTB�EJ�BGGSPOUBSF�MB�QSPHSFTTJWB
EFDBSCPOJ[ [B[ JPOF�EFMMF�DFOUSBMJ�B�DBSCPOF�° �JM�NJOJTUSP
6STP�I B�JOEJDBUP�DPNF�VOJDB�SJTQPTUB�MµBMMBSHBNFOUP�EFMMF
QSPEV[JPOJ�EFMMB�38 . 
�DPO�VO�UFNB�DI F�TUB�GBDFOEP
EJTDVUFSF�F�EJWJEFOEP�MB�NBHHJPSBO[B�F�MF�GPS[F�QPMJUJDI F�EFM
DPTJEEFUUP�DBNQP�MBSHP�JO�4BSEFHOB�
4JBNP�EJ�GSPOUF�B�VO�EJTBTUSP�JOEVTUSJBMF�DI F�SJHVBSEB�UVUUP�JM
1BFTF��&SBWBNP�GJOP�B�QPDP�UFNQP�GB�MB�TFDPOEB
NBOJGBUUVSB�Eµ&VSPQB��PHHJ�TJBNP�TDPNQBSTJ�EBJ�TFUUPSJ�DI F
DPTUJUVJTDPOP�MB�TQJOB�EPSTBMF�EFMMµBQQBSBUP�QSPEVUUJWP��- B
TJEFSVSHJB
�JOOBO[JUVUUP��EJFDJ�BOOJ�GB�FSBWBNP�USB�J�QSJNJ
EJFDJ�QSPEVUUPSJ�NPOEJBMJ�EJ�BDDJBJP
�PHHJ�TJBNP�PMUSF�JM
WFOUFTJNP�QPTUP��1BFTJ�VO�UFNQP�DPOTJEFSBUJ�FNFSHFOUJ�DJ
I BOOP�TVQFSBUP��1PJ�MµBVUPNPUJWF�F�MB�DPNQPOFOUJTUJDB
�DPO
JM�EFDMJOP�EJ�4UFMMBOUJT�F�EFMMF�FY�QSPEV[JPOJ�' JBU��
1FS�BOOJ�TJ�o�QBSMBUP�EJ�VO�JOUFSWFOUP�EFMMP�4UBUP�OFMMB
DPNQBHJOF�B[ JPOBSJB
�F�DI J�MP�QSPQPOFWB�WFOJWB�BDDVTBUP�EJ
OPTUBMHJF�TPWJFUJDI F��1FDDBUP�DI F�PHHJ�MP�4UBUP�GSBODFTF
TJFEB�OFM�DPOTJHMJP�EJ�BNNJOJTUSB[JPOF�EJ�4UFMMBOUJT�F�QPTTB
FTFSDJUBSF�JM�HPMEFO�QPXFS��6OB�TJUVB[JPOF�TJNJMF
�JO�*UBMJB

GPSTF�BWSFCCF�FWJUBUP�MB�DSJTJ�EJ�1PNJHMJBOP
�. JSBGJPSJ

$ BTTJOP
�5FSNJOJ�*NFSFTF
�. FMGJ��

&�BODPSB
�MB�DI JNJDB
�JM�WFUSP
�JM�DFNFOUP
�MB�DBSUB�
TFUUPSJ�FOFSHJWPSJ�FOUSBUJ�JO�VOB�DSJTJ�TUSVUUVSBMF
�DPO�VO
EFOPNJOBUPSF�DPNVOF�OFJ�DPTUJ�JOTPTUFOJCJMJ
EFMMµFOFSHJB��*O�4BSEFHOB�OPO�Dµo�TUBUP�BMDVO
JOUFSWFOUP�EFMMP�4UBUP�QFS�DBMNJFSBSF�J�QSF[ [ J
�NFOUSF
BMUSJ�1BFTJ�I BOOP�BHJUP��- B�4QBHOB�I B�EJTBDDPQQJBUP
HBT�FE�FOFSHJB��MB�( FSNBOJB�I B�GJTTBUP�QFS�USF�BOOJ�VO
UFUUP�EJ�� � �FVSP�BM�NFHBXBUUPSB�QFS�MF�JNQSFTF
FOFSHJWPSF��*O�*UBMJB�TJBNP�PMUSF�� � � �FVSP��É�FWJEFOUF
DI F�JM�TJTUFNB�JOEVTUSJBMF
�TPQSBUUVUUP�RVFMMP�EFM
. F[ [PHJPSOP
�OPO�o�DPNQFUJUJWP�

*OGSBTUSVUUVSF�F�JOWFTUJN FOUJ�QVCCMJDJ��*O�4BSEFHOB
NVPWFSTJ�JO�BVUPNPCJMF�o�VO�UFSOP�BM�MPUUP��MF�TUSBEF�TPOP
QFSFOOFNFOUF�PDDVQBUF�EB�DBOUJFSJ��*M�USBTQPSUP�GFSSPWJBSJP�o
TPTUBO[JBMNFOUF�GFSNP
�GB�QFOTBSF�BJ�WJBHHJ�EJ�%�) �
- BXSFODF
�RVBOEP�J�UFNQJ�EJ�QFSDPSSFO[B�OPO�FSBOP�NPMUP
EJWFSTJ�EB�RVFMMJ�BUUVBMJ��. FOUSF�JM�SFTUP�EFM�1BFTF�I B
DPOPTDJVUP�FMFUUSJGJDB[JPOF
�SBEEPQQJ�F�BMUB�WFMPDJUh
�RVJ�TJ
WJBHHJB�BODPSB�DPO�MJUUPSJOF�B�HBTPMJP�

4BOJUh��" CCJBNP�SJQSFTP�JM�DPOGSPOUP�DPO�MB�QSFTJEFOUF
5PEEF�DI F�I B�BTTVOUP�BE�JOUFSJN�JM�SVPMP�EPQP�MB�EnCi DMF
EFMMµBTTFTTPSF
�JM�QSPGFTTPS�#BSUPMB[ [ J
�HSBOEJTTJNP�NFEJDP

NB�DPO�EJGGJDPMUh�BNNJOJTUSBUJWF�F�QPMJUJDI F�DI F�I BOOP
NPTUSBUP�DPNF�VOB�DPNQFUFO[B�UFDOJDB�TFO[B�DBQBDJUh
QPMJUJDB�TJB�B�WPMUF�QPDP�TQFOEJCJMF��$ PO�RVBTJ�JM�� � �QFS
DFOUP�EFJ�DJUUBEJOJ�DI F�SJOVODJB�B�DVSBSTJ�F�JOEJDBUPSJ�DI F
DPMMPDBOP�MB�4BSEFHOB�BHMJ�VMUJNJ�QPTUJ�QFS�MJTUF�EµBUUFTB�F
TFSWJ[J
�TJBNP�JO�QJFOB�FNFSHFO[B�

' POEJ�FVSPQFJ�F�; FT��$ µo�QPJ�VO�UFNB�TUSBUFHJDP
JNQPSUBOUJTTJNP�DI F�QFSx
�OFMMB�HFTUJPOF�BUUVBMF�TUB
NPTUSBOEP�UVUUF�MF�TVF�GBMMF��VO�HPWFSOP�DI F�QSFEJDB
MµBVUPOPNJB�EJGGFSFO[JBUB�I B�SJDFOUSBMJ[ [BUP�UVUUP�B�3PNB

BGGJEBOEP�MB�HFTUJPOF�B�1BMB[ [P�$ I JHJ�F�BM�TPUUPTFHSFUBSJP�BM
. F[ [PHJPSOP
�MµFY�$ JTM�4CBSSB
�VOB�OPNJOB�DI F�I P�QJ} �WPMUF
BWVUP�NPEP�EJ�DPNNFOUBSF
�F�OPO�DFSUP�JO�NPEP�QPTJUJWP�

*TUSV[ JPOF�F�SJDFSDB��4V�RVFTUP�GSPOUF�Dµo�VOB�QSPTQFUUJWB
DI F�QPUSFCCF�SJWFMBSTJ�TUSBPSEJOBSJB��MB�4BSEFHOB�o
JNQFHOBUB�OFM�QSPHFUUP�EFM�5FMFTDPQJP�&JOTUFJO�B�- VMB
�B
4PT�&OBUUPT��6O�QSPHFUUP�NPOEJBMF�DI F�QPSUFSFCCF
JOWFTUJNFOUJ
�SJDFSDBUPSJ
�MBWPSP�RVBMJGJDBUP�F�VOB�OBSSB[JPOF
EJWFSTB�EFMMB�4BSEFHOB
�DBQBDF�EJ�JOOPWB[JPOF�F�SJDFSDB�
2 VFTUJ�TPOP�J�QSJODJQBMJ�BTTJ�EJ�MBWPSP�EFM�EPDVNFOUP�TVJ
RVBMJ�DJ�DPOGSPOUFSFNP�PHHJ�F�DI F�DPOUJOVFSFNP�BE
BQQSPGPOEJSF�QFS�EBSF�VO�DPOUSJCVUP�DPO�QSPQPTUF
TQFDJGJDI F�EFMMB�4BSEFHOB�



*M�NJP�JOUFSWFOUP�I B�EVF�PCJFUUJWJ��GPSOJSF�BMDVOJ�FMFNFOUJ�EJ
DPOUFTUP�F
�TPQSBUUVUUP
�EBSF�JM�TFOTP�EFM�QFSDPSTP�DI F
TUJBNP�QPSUBOEP�BWBOUJ��- P�TDPSTP�MVHMJP�Mµ" TTFNCMFB
HFOFSBMF�OB[JPOBMF�EFMMB�$ ( *- �I B�BQQSPWBUP�VOB�EFMJCFSB
DI F�SBGGPS[B�JM�SJMBODJP�EFM�. F[ [PHJPSOP�DPNF�QSJPSJUh�QFS�MB
SJQSFTB�EFM�1BFTF��" �QBSUJSF�EB�RVFMMB�EFDJTJPOF
�BCCJBNP
BWWJBUP�VO�QFSDPSTP�DI F�QPSUFSh�BMMB�EFGJOJ[JPOF�EJ�VO
EPDVNFOUP�EJ�JOEJSJ[ [P
�EFTUJOBUP�B�EJWFOUBSF�MB�CBTF�EFMMF
OPTUSF�B[ JPOJ�SJWFOEJDBUJWF
�TJB�B�MJWFMMP�UFSSJUPSJBMF�TJB�B�MJWFMMP
EJ�TJOHPMB�GJMJFSB�P�TFUUPSF�

*OUFOEJBNP�JM�. F[ [PHJPSOP�OPO�DPNF�VO�UFNB�BTUSBUUP�P
DJSDPTDSJUUP�B�VOB�TJOHPMB�BSFB�HFPHSBGJDB
�NB�DPNF�VOB
RVFTUJPOF�USBTWFSTBMF��$ PNF�QSJNP�QBTTP
�BCCJBNP
BWWJBUP�VO�DPOGSPOUP�DPO�MF�BSFF�EFMMB�$ ( *- �DPOGFEFSBMF

QFS�FMBCPSBSF�VOB�USBDDJB�EJ�EJTDVTTJPOF��1PJ�TJ�TPOP�TWPMUJ
EJWFSTJ�JODPOUSJ�DPO�J�TFHSFUBSJ�HFOFSBMJ�EFMMF�SFHJPOJ�EFM
. F[ [PHJPSOP
�DPO�MµPCJFUUJWP�EJ�JOEJWJEVBSF�VOB�TFSJF�EJ�UFNJ
DI F�TPOP�TUBUJ�JMMVTUSBUJ�JO�NPEP�NPMUP�FGGJDBDF�EB�' BVTUP��
- B�GBTF�DI F�TUJBNP�WJWFOEP�PSB�o�RVFMMB�EFMMµBTDPMUP�OFJ
TJOHPMJ�UFSSJUPSJ
�BUUSBWFSTP�JODPOUSJ�DPNF�RVFTUP��%B�QBSUF
OPTUSB�GPSOJSFNP�BMDVOJ�FMFNFOUJ�EJ�BOBMJTJ
�JOGPSNB[JPOJ�F
BHHJPSOBNFOUJ
�NB�MµBTQFUUP�DFOUSBMF�EJ�RVFTUP�NPNFOUP�o
BTDPMUBSF�WPJ��4V�BMDVOJ�UFNJ
�DPNF�BE�FTFNQJP�MP
TQPQPMBNFOUP
�QSPQPSSx�BMDVOF�SJGMFTTJPOJ��
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5VUUBWJB
�OPO�TJ�USBUUB�TPMP�EJ�JOEJWJEVBSF�DSJUJDJUh�F
EFTDSJWFSF�J�QSPDFTTJ�JO�BUUP��EPCCJBNP�BODI F�DI JBSJSF�DPTB
WPHMJBNP�GBSF�BGGJODI n�RVFTUJ�GFOPNFOJ�WFOHBOP�SBMMFOUBUJ

JOUFSSPUUJ�P�PSJFOUBUJ�EJWFSTBNFOUF��" M�UFSNJOF�EJ�RVFTUP
QFSDPSTP�° �F�BODI F�BMMB�MVDF�EFMMB�SFDFOUF�BQQSPWB[JPOF
EFMMB�MFHHF�DI F�I B�JOTFSJUP�OFMMB�; POB�&DPOPNJDB�4QFDJBMF
VOJDB�BODI F�. BSDI F�F�6NCSJB
�SFHJPOJ�DPO�DVJ�TUJBNP�HJh
MBWPSBOEP�° �PSHBOJ[ [FSFNP�VO�JODPOUSP�OB[JPOBMF
�BM�RVBMF
TBSBOOP�JOWJUBUJ�EFMFHBUJ�F�EFMFHBUF�EJ�UVUUF�MF�SFHJPOJ��*O
RVFMMµPDDBTJPOF�BWSFNP�DPTUSVJUP�VO�EPDVNFOUP�DPOEJWJTP��
F�EFGJOJUP�DPO�NBHHJPSF�QSFDJTJPOF�MF�OPTUSF�QSJPSJUh�� �DI F
DPTUJUVJSh�MB�CBTF�TJB�QFS�JOJ[ JBUJWF�SJWFOEJDBUJWF�UFSSJUPSJBMJ

BMDVOF�EFMMF�RVBMJ�TPOP�HJh�JO�DPSTP
�TJB�QFS�B[ JPOJ�EJ
DBSBUUFSF�TFUUPSJBMF��1PUSFNP�QSPNVPWFSF�JOJ[ JBUJWF
TVMMµJOEVTUSJB
�TVMMF�JOGSBTUSVUUVSF
�TVMMµJTUSV[JPOF�F�TVMMB
TBOJUh
�QBSUFOEP�EB�VO�OPTUSP�QVOUP�EJ�WJTUB��É�VO�QFSDPSTP
BVUPSFGFSFO[JBMF �/ P��- µPCJFUUJWP�o�DPTUSVJSF�VOB�OPTUSB
QPTJ[JPOF
�GPOEBUB�TVMMB�DPOPTDFO[B�EJSFUUB�EFJ�UFSSJUPSJ�F
TVMMµFTQFSJFO[B�EJ�DI J�PHOJ�HJPSOP�BGGSPOUB�DPODSFUBNFOUF�J
QSPCMFNJ
�QFS�QPJ�DPOGSPOUBSMB�DPO�BMUSJ�QVOUJ�EJ�WJTUB

DPTUSVJSF�BMMFBO[F�F�BSSJWBSF�B�VOB�TJOUFTJ�

*M�EFDMJOP�EFM�1BFTF�EB�/ PSE�B�4VE��1BTTP�PSB�B�GPSOJSF
BMDVOJ�FMFNFOUJ�EJ�DPOUFTUP
�TFO[B�EJMVOHBSNJ�USPQQP��*M
QSJNP�BTQFUUP�EB�FWJEFO[JBSF�o�MB�QFSTJTUFO[B�EFJ�EJWBSJ
UFSSJUPSJBMJ��/ PO�B�DBTP�PHHJ�QBSMFSx�QPDP�EJ�GPOEJ�FVSPQFJ�
TF�JM�. F[ [PHJPSOP�o�VOB�QSJPSJUh�OB[JPOBMF
�MB�SJTQPTUB�EFWF
QBSUJSF�JOOBO[JUVUUP�EB�SJTPSTF�OB[JPOBMJ�PSEJOBSJF
�OPO�TPMP
EB�SJTPSTF�BHHJVOUJWF��' BDDJP�QBSUF�EFM�$ PNJUBUP�EJ
TPSWFHMJBO[B�EFM�1SPHSBNNB�OB[JPOBMF�$ BQBDJUh�QFS�MB
$ PFTJPOF�	$ BQ$ PF�� � � � � � � � � 

�DI F�TVQQPSUB�MF
BNNJOJTUSB[JPOJ�OFMMB�SFBMJ[ [B[ JPOF�EFJ�QSPHFUUJ��%BJ
EPDVNFOUJ�BOBMJ[ [BUJ�FNFSHF�DI F�OFM�DJDMP�EJ
QSPHSBNNB[JPOF�� � � � � � � � � �MB�QPQPMB[JPOF�SFTJEFOUF�OFMMF
SFHJPOJ�JO�SJUBSEP�EJ�TWJMVQQP�o�VHVBMF�P�BEEJSJUUVSB�TVQFSJPSF
B�RVFMMB�EFM�� � � � ��- F�SFHJPOJ�DPOTJEFSBUF�JO�SJUBSEP�EJ
TWJMVQQP�TPOP�UPSOBUF�B�FTTFSF�TFUUF
�NFOUSF�OFJ�DJDMJ
QSFDFEFOUJ�FSBOP�DJORVF��. B�JM�GFOPNFOP�QJ} �QSFPDDVQBOUF
o�JM�QSPHSFTTJWP�EFDMBTTBNFOUP�DPNQMFTTJWP�EFJ�UFSSJUPSJ�EFM
1BFTF��" ODI F�MF�SFHJPOJ�FDPOPNJDBNFOUF�QJ} �GPSUJ�TUBOOP
QFSEFOEP�QFTP�SJTQFUUP�BE�BMUSF�SFHJPOJ�FVSPQFF��
/ PO�TJ�USBUUB�RVJOEJ�TPMP�EJ�BSFF�QFSJGFSJDI F�DI F�SFTUBOP�UBMJ

NB�EJ�VO�1BFTF�DI F�OFM�TVP�JOTJFNF�TUB�BSSFUSBOEP��1FS
RVFTUP�JM�. F[ [PHJPSOP�OPO�o�QJ} �TPMP�VO�UFNB�NFSJEJPOBMF

NB�VOB�RVFTUJPOF�OB[JPOBMF��2 VFTUF�BOBMJTJ�OPO�TPOP
PQJOJPOJ�QFSTPOBMJ
�NB�TPOP�DPOUFOVUF�JO�EPDVNFOUJ�VGGJDJBMJ

USB�DVJ�RVFMMJ�EFMMB�1SFTJEFO[B�EFM�$ POTJHMJP�QSFTFOUBUJ
OFMMµVMUJNB�SJVOJPOF�EFM�$ PNJUBUP�EJ�4PSWFHMJBO[B�EFM�1/
$ BQ$ PF��$ J�USPWJBNP�EVORVF�JO�VOB�GBTF�EJ�EFDMJOP
TUSVUUVSBMF�EFM�1BFTF
�VO�QSPDFTTP�BWWJBUP�EB�BOOJ�F�DI F
PHHJ�BTTVNF�EJNFOTJPOJ�TFNQSF�QJ} �SJMFWBOUJ�
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- F�TDFMUF�EFM�HPWFSOP�OB[ JPOBMF�F�MB�; &4 �VOJDB��
2 VBMJ�TPOP
�BMMPSB
�MF�TDFMUF�EFM�HPWFSOP �*O�TJOUFTJ
�JM
. F[ [PHJPSOP�OPO�o�QJ} �VOB�QSJPSJUh�EFMMµBHFOEB�OB[JPOBMF��" M
EJ�Mh�EJ�BMDVOJ�JOUFSWFOUJ�FQJTPEJDJ
�DPNF�RVFMMJ�MFHBUJ�BMMB
; &4
�NBODB�VOB�WFSB�QPMJUJDB�EJ�TWJMVQQP�QFS�JM�4VE��2 VFTUP
OPO�TJHOJGJDB�DI F�OPO�TJ�GBDDJB�OVMMB��" M�DPOUSBSJP
�MµBTTFO[B
EJ�VOB�TUSBUFHJB�TJ�USBEVDF�QSJODJQBMNFOUF�JO�EVF�TDFMUF�
MµVTP�NBTTJDDJP�F�JOEJTDSJNJOBUP�EJ�JODFOUJWJ�B�QJPHHJB�BMMF
JNQSFTF�	F�TV�RVFTUP�GBSx�VO�SBQJEJTTJNP�BQQSPGPOEJNFOUP

F�VOB�GPSUF�DFOUSBMJ[ [B[ JPOF�EFMMF�SJTPSTF�F�EFJ�QSPDFTTJ
EFDJTJPOBMJ��- F�EFDJTJPOJ�F�J�GPOEJ�TPOP�TFNQSF�QJ}
DPODFOUSBUJ�B�1BMB[ [P�$ I JHJ��

*O�RVFTUP�RVBESP�TJ�DPMMPDB�MµJTUJUV[JPOF�EFMMB�; &4�VOJDB

DI F�I B�TVQFSBUP�JM�NPEFMMP�QSFDFEFOUF�CBTBUP�TV�BSFF
TQFDJGJDI F�MFHBUF�B�QPSUJ�F�SFUSPQPSUJ�F�B�VOB�WJTJPOF
JOUFHSBUB�EFMMB�NPCJMJUh�F�EFMMP�TWJMVQQP�UFSSJUPSJBMF��$ PO�MB
; &4�VOJDB�TJ�DSFB�VOB�HSBOEF�BSFB�JO�DVJ�PQFSBOP
BHFWPMB[JPOJ�GJTDBMJ
�DPOUSJCVUJWF�F�GJOBO[JBSJF
�HPWFSOBUB�EB
VOB�DBCJOB�EJ�SFHJB�DFOUSBMF�QSFTTP�1BMB[ [P�$ I JHJ
�TFO[B�QJ}
TUSVUUVSF�UFSSJUPSJBMJ��- B�TUSVUUVSB�EJ�NJTTJPOF�; &4�o�TUBUB
DBODFMMBUB�F�TPTUJUVJUB�EBM�%JQBSUJNFOUP�QFS�JM�4VE
�DPO�VO
DBNCJBNFOUP�SBEJDBMF�EFMMµJNQJBOUP�PSHBOJ[ [BUJWP�F�EFM
QFSTPOBMF�DI F�WFESFNP�OFJ�QSPTTJNJ�NFTJ�DPO
MµJOEJWJEVB[JPOF�EJ�SFTQPOTBCJMJ
�GJHVSF�BQJDBMJ�FUD��2 VFTUP
QBTTBHHJP�QSFTFOUB�DSJUJDJUh�FWJEFOUJ��" DDBOUP�B�DJx�WJ�TPOP
NJTVSF�EJ�TFNQMJGJDB[JPOF�BNNJOJTUSBUJWB�° �TQPSUFMMP�VOJDP

QSPDFEJNFOUP�VOJDP
�BVUPSJ[ [B[ JPOF�VOJDB�° �TVMMF�RVBMJ�OPO
TJBNP�DPOUSBSJ��5VUUBWJB
�MµFSSPSF�EJ�GPOEP�o�FWJEFOUF��MB�; &4
VOJDB�EPWSFCCF�FTTFSF�VOP�TUSVNFOUP�EJ�BUUVB[JPOF�EJ�VOB
QPMJUJDB�JOEVTUSJBMF
�NB�JO�BTTFO[B�EJ�QPMJUJDB�JOEVTUSJBMF
�TJ
USBTGPSNB�JO�VOP�TUSVNFOUP�GJOF�B�TF�TUFTTP��&�RVFTUP�MP�TJ
WFEF�EB�DPNF�o�TUBUP�TUSVUUVSBUP�JM�QJBOP�TUSBUFHJDP�EFMMB
; &4
�DI F�EPWSFCCF�JOEJWJEVBSF�GJMJFSF�QSPEVUUJWF�F�TFUUPSJ�EJ
TWJMVQQP
�F�JOWFDF�o�DPTUSVJUP�BUUSBWFSTP�FMBCPSB[JPOJ
UFDOJDI F�CBTBUF�TV�EBUJ�TUBUJTUJDJ�	*TUBU
�6OJPODBNFSF
�F
BMHPSJUNJ�EJTDVUJCJMJ�DI F�WFOHPOP�NFTTJ�JOTJFNF�BUUSBWFSTP
VOB�DPNCJOB[JPOF�PQJOBCJMF��1FS�EJNPTUSBSF�RVFTUB
JOTVGGJDJFO[B�. BSDI F�F�6NCSJB�FOUSBOP�OFMMB�; &4�FE�o
QSFWJTUP�DI F�TJ�BHHJPSOJ�JM�EPDVNFOUP�NB�OFM�GSBUUFNQP�TJ
VUJMJ[ [B�JM�QJBOP�TUSBUFHJDP�EFMMF�BMUSF�SFHJPOJ
�DPNF�EJSF�B�OPJ
TFSWF�VOP�TUSVNFOUP�QFS�EBSF�JODFOUJWJ�F�OPO�QFS�JOEJWJEVBSF
EBWWFSP�QJBOJ�F�GJMJFSF�

( MJ�BDDPSEJ�EJ�DPFTJPOF��6O�BMUSP�TUSVNFOUP�JOUFSFTTBOUF
TPOP�J�DPTJEEFUUJ�BDDPSEJ�EJ�DPFTJPOF�GJSNBUJ�USB�1BMB[ [P
$ I JHJ�F�MF�TJOHPMF�3FHJPOJ��4J�USBUUB�EJ�VOP�TUSVNFOUP�DI F
QSFTFOUB�FMFNFOUJ�QPTJUJWJ
�DPNF�JM�DPPSEJOBNFOUP�EFJ�GPOEJ

NB�DI F�TJ�JOTFSJTDF�JO�VO�NPEFMMP�GPSUFNFOUF�DFOUSBMJ[ [BUP

JO�DVJ�JM�HPWFSOP�NBOUJFOF�JM�DPOUSPMMP�TVMMµBQFSUVSB�F�MB
DI JVTVSB�EFJ�GMVTTJ�GJOBO[JBSJ�

� �

( MJ�BJVUJ�EJ�4UBUP��- µBMUSP�UFNB�DSVDJBMF�° �TVM�RVBMF�PDDPSSF
BWFSF�NPMUB�BUUFO[JPOF�F�VOB�BQQSPGPOEJUB�DPOPTDFO[B�� �o
MFHBUP�BJ�DPTJEEFUUJ�BJVUJ�EJ�4UBUP��/ FMMµ6OJPOF�&VSPQFB�HMJ
BJVUJ�EJ�4UBUP�OPSNBMNFOUF�TBSFCCFSP�WJFUBUJ
�TBMWP�QFS
TJUVB[JPOJ�QBSUJDPMBSJ��- B�4BSEFHOB�TJ�USPWB�JO�VOB�EJ�RVFTUF
TJUVB[JPOJ��4PTUBO[JBMNFOUF�DJ�TPOP�EFJ�UFSSJUPSJ�EFMMB�SFHJPOF
JO�DVJ�o�QPTTJCJMF�DPODFEFSF�BJVUJ�EJ�4UBUP�BMMF�HSBOEJ
JNQSFTF�GJOP�BM�� � � 
�BMMF�NFEJF�JNQSFTF�GJOP�BM�� � � 
�F�BMMF
QJDDPMF�JNQSFTF�GJOP�BM�� � � ��2 VFTUB�DJGSB�QVx�FTTFSF
JODSFNFOUBUB�VMUFSJPSNFOUF�EFM�� � � �TF�TJ�SFBMJ[ [BOP�BUUJWJUh
MFHBUF�BM�DPTJEEFUUP�45&1
�VO�QSPHSBNNB�FVSPQFP�DI F
SJHVBSEB�TPQSBUUVUUP�EFFQ�UFDI 
�CJPUFDOPMPHJF�F�TJNJMJ
�OFMMF
SFHJPOJ�EFM�4VE��/ FMMB�[POB�EFM�4VMDJT�JOWFDF
�UVUUP�WJFOF
BVNFOUBUP�EFM�� � � �VMUFSJPSF
�RVJOEJ�� � � 
�� � � 
�� � � 
�F�J
$ PNVOJ�JOUFSFTTBUJ�TPOP�TQFDJGJDBUJ��2 VFTUB�o�VOB�GPSNB�EJ
GJTDBMJUh�EJ�WBOUBHHJP�
. B�DPTB�o�TVDDFTTP �0 DDPSSF�DPOTJEFSBSF�DI F�QFS�EBSF
JODFOUJWJ
�MB�MFHHF�EJ�CJMBODJP�EFM�� � � � 
�DPO�JM�HPWFSOP
$ POUF�**
�JTUJUVJWB�VOB�%FDPOUSJCV[JPOF�4VE
�GJOBO[JBUB�GJOP�BM
� � � � �DPO�SJTPSTF�NPMUP�DPTQJDVF��
5VUUBWJB
�MB�$ PNNJTTJPOF�&VSPQFB�I B�TUBCJMJUP�DI F�RVFTUB
OPSNB�OPO�TBSFCCF�QJ} �BQQMJDBCJMF�EBM�� � � � 
�QFS�DVJ�TJ
GFSNB�BMMF�BTTVO[JPOJ�FGGFUUVBUF�GJOP�� � � � �DPO�VOB
EFDPOUSJCV[JPOF�EFDSFTDFOUF�GJOP�BM�� � � � ��/ POPTUBOUF�DJx

OFMMB�MFHHF�EJ�CJMBODJP�MF�SJTPSTF�FSBOP�BODPSB�QSFWJTUF�
RVBTJ�� �NJMJBSEJ�OFM�� � � � 
�� 
� �NJMJBSEJ�OFM�� � � � 
�F�DPTs�WJB�
4POP�DJGSF�EB�UFOFSF�B�NFOUF�QFS�DBQJSF�DPNF�JM�HPWFSOP
. FMPOJ
�OPO�TPMP�OPO�I B�NBOUFOVUP�RVFMMF�SJTPSTF�NB�MF�I B
SJEPUUF�

*M�DSFEJUP�EµJN QPTUB��- µBMUSP�FMFNFOUP�o�JM�DSFEJUP
EµJNQPTUB�QFS�JOWFTUJNFOUJ�OFMMB�; &4�VOJDB��1FS�JM�� � � �
TPOP�QSFWJTUJ�� 
� �NJMJBSEJ
�B�DVJ�TJ�BHHJVOHPOP�BMUSF�SJTPSTF
SFMBUJWF�BM�' POEP�4WJMVQQP�F�$ PFTJPOF�F�BM�' POEP�0 QFSF
*OEJGGFSJCJMJ
�F�OFM�� � � � �TPOP�QSFWJTUJ�� 
� �NJMJBSEJ��/ FM
EJTFHOP�EJ�MFHHF�EJ�CJMBODJP�� � � � �TPOP�JOEJDBUJ�� 
� �NJMJBSEJ
F�� �NJMJBSEP�F�� � � �NJMJPOJ�
*O�RVFTUP�DBTP
�TJDDPNF�MF�SJTPSTF�SJDI JFTUF�EBMMF�JNQSFTF�JO
4BSEFHOB�TVQFSBOP�MB�EJTQPOJCJMJUh�FGGFUUJWB�	DJSDB�� �NJMJBSEJ
DPOUSP�VOB�EJTQPOJCJMJUh�EJ�� 
� 

�BMMPSB�Mµ" HFO[JB�EFMMF�&OUSBUF
I B�DBMDPMBUP�JM�DSFEJUP�DPO�VO�UBHMJP�QSPQPS[JPOBMF��JM
� � 
� � � ��*O�QSBUJDB
�JM�DPOUSJCVUP�TJ�SJEVDF�EFM�� � � ��1FS
VTDJSF�EB�RVFTUP�UVOOFM
�TPMEJ�B�UVUUJ�NB�MF�SJTPSTF�TPOP
RVFMMF
�I BOOP�BQQSPWBUP�VO�FNFOEBNFOUP�DI F�QFSx
SFDVQFSB�TPMBNFOUF�VO�VMUFSJPSF�� � 
� �QFS�DFOUP��
- P�TDPSTP�OPWFNCSF�TPOP�TUBUJ�QVCCMJDBUJ�J�DSFEJUJ�EµJNQPTUB
BTTFHOBUJ�QFS�MµBOOP�QSFDFEFOUF
�JM�� � � � ��4PMP�QFS
FTFNQMJGJDBSF�JM�MJWFMMP�EJ�EFUUBHMJP�B�DVJ�QPTTJBNP�BSSJWBSF

I P�TJOUFUJ[ [BUP�MF�QSJODJQBMJ�B[ JFOEF�DI F�OF�I BOOP
CFOFGJDJBUP�JO�4BSEFHOB�	EB�VO�NJMJPOF�JO�TV

�QFSx�JO�UPUBMF
MF�SJTPSTF�TPOP�TUBUF�� � � �NJMJPOJ�



$ µo�EB�EJSF�DI F�MB�DJGSB�DPNQMFTTJWB�EFM�DSFEJUP�EµJNQPTUB
FSB�NPMUP�BMUB
�� 
� �NJMJBSEJ
�NB�MF�TPNNF�NBHHJPSJ
�HVBSEB
DBTP
�TPOP�TUBUF�BTTFHOBUF�BMMF�EVF�3FHJPOJ�DPO�FMF[JPOJ
SFDFOUJ��� � � �NJMJPOJ�BMMB�$ BNQBOJB
�� � � �NJMJPOJ�BMMB�1VHMJB�
&QQVSF
�RVFTUP�NFDDBOJTNP�EJ�DSFEJUP�B�QJPHHJB�OPO�I B
QSPEPUUP
�JO�UFSNJOJ�FMFUUPSBMJ
�J�SJTVMUBUJ�BVTQJDBUJ�EBMMB
NBHHJPSBO[B�BM�HPWFSOP��

2 VFTUF�JOGPSNB[JPOJ�TPOP�GPOEBNFOUBMJ�QFS�BGGSPOUBSF�MF
UFNBUJDI F�JO�NBOJFSB�QVOUVBMF�F�BOBMJUJDB��4POP�JOGPSNB[JPOJ
JOEJTQFOTBCJMJ�QFS�TVQQPSUBSF�J�SBHJPOBNFOUJ�DI F�B�PHOJ
MJWFMMP�TJ�WPSSBOOP�GBSF�DPO�MF�*TUJUV[JPOJ�MPDBMJ�F�TJ�USBUUB�EJ
JOGPSNB[JPOJ�EJ�DVJ�B�WPMUF�OPO�EJTQPOHPOP�OFNNFOP�RVFTUF
VMUJNF��/ PO�SBHJPOJBNP�TPMP�JO�UFSNJOJ�HFOFSBMJ
�NB�TJBNP�JO
HSBEP�EJ�EJTQPSSF�EJ�EBUJ�EFUUBHMJBUJ�F�BHHJPSOBUJ�TVMMF
B[JFOEF
�TVJ�DSFEJUJ�EµJNQPTUB
�TVHMJ�JODFOUJWJ�F�TVHMJ�BJVUJ�EJ
4UBUP�
$ PO�JM�EFDSFUP�MFHHF�� � � � � � � 
�DI F�I B�NPEJGJDBUP�UVUUB�MB
QPMJUJDB�EJ�DPFTJPOF
�TPOP�TUBUJ�JOUSPEPUUJ�JODFOUJWJ�QFS
BTTVO[JPOJ
�BVUPJNQJFHP
�TFUUPSJ�TUSBUFHJDJ�F�OVPWF
UFDOPMPHJF
�CPOVT�HJPWBOJ
�CPOVT�EPOOF�F�CPOVT�; &4�
" ODI F�RVFTUJ�EBUJ�TPOP�EJTQPOJCJMJ
�DPO�QPTTJCJMJUh�EJ
DPOPTDFSF�OPNJ�F�EFUUBHMJ�EFMMF�JNQSFTF�CFOFGJDJBSJF�

- B�N BOPWSB�EJ�CJMBODJP�� � � � ��*M�EJTFHOP�EJ�MFHHF�EJ
CJMBODJP�DSFB�VMUFSJPSJ�JODFOUJWJ
�NB�MF�DJGSF�DPNQMFTTJWF
SJNBOHPOP�JOGFSJPSJ�B�RVFMMF�JOJ[ JBMNFOUF�QSFWJTUF�EBM
HPWFSOP�$ POUF�OFM�� � � � ��1FSDJx
�OPO�WFOHPOP�TUBO[JBUJ
GPOEJ�BHHJVOUJWJ
�OFBODI F�VO�FVSP�JO�QJ} ��$ PO�MB�OVPWB
SJNPEVMB[JPOF�EFM�1/ 33
�TJ�JOWFOUBOP�VO�VMUFSJPSF�DSFEJUP
EµJNQPTUB�QFS�MF�; &4
�QFS�DJSDB�NF[ [P�NJMJBSEP
�MFHBUP�B
EJHJUBMJ[ [B[ JPOF�F�BVUPNB[JPOF��*OPMUSF
�F�OF�BWSFNP�B�DI F
GBSF�QFS�VO�CFM�QP��EJ�UFNQP
�BMNFOP�GJOP�BM�� � � � 
�WFOHPOP
DPTUJUVJUJ�GPOEJ�QMVSJFOOBMJ�DPMMFHBUJ�BM�1/ 33��/ F�DSFBOP�EJ
UVUUJ�J�UJQJ�F�BODI F�RVFTUJ�TPOP�JODFOUJWJ��&�B�RVFTUP
QSPQPTJUP
�BODI F�TF�OPO�o�JOEJDBUP�FTQSFTTBNFOUF�QFSDI n
OPO�o�VO�GPOEP
�WJ�TFHOBMP�MB�SJGPSNB�EFM�TJTUFNB�GFSSPWJBSJP
EJ�USBTQPSUP�SFHJPOBMF�DI F
�EJ�GBUUP
�WFSSh�QSJWBUJ[ [BUP��7FSSh
DSFBUB�VOB�TUSVUUVSB�OB[JPOBMF
�B�UPUBMF�QBSUFDJQB[JPOF
QVCCMJDB
�EFOPNJOBUB�3PTDP
�DI F�BDRVJTJSh�HSBUVJUBNFOUF
UVUUJ�J�USFOJ�FMFUUSJDJ�SFBMJ[ [BUJ�DPO�JM�1/ 33
�NFOUSF�MB�HFTUJPOF
TBSh�BGGJEBUB�DPO�HBSB�EµBQQBMUP�BJ�QSJWBUJ��o�MB
SJQSPQPTJ[JPOF�EFM�NPEFMMP�5I BUDI FS�NB�EPCCJBNP�SJDPSEBSF
DI F�QPJ�MF�GFSSPWJF�JO�*OHI JMUFSSB�TPOP�TUBUF�SJOB[JPOBMJ[ [BUF�
1PJ�o�TJHOJGJDBUJWP�WFEFSF�DPTB�GBOOP�EFMMF�SJTPSTF�OPO
TQFTF�EFM�' POEP�4WJMVQQP�F�$ PFTJPOF�DI F�WFOHPOP
EFTUJOBUF
�OFMMB�MFHHF�EJ�CJMBODJP
�BM�NJHMJPSBNFOUP�EFJ�TBMEJ
EJ�GJOBO[B�QVCCMJDB�F�RVJOEJ�FMJNJOBUJ�EBM�' POEP��*M�UFNB
GPOEBNFOUBMF
�QFSx
�SJNBOF�MB�HPWFSOBODF��

� �

$ PO�MB�DPTUJUV[JPOF�EFM�%JQBSUJNFOUP�QFS�JM�4VE�BGGJEBUP
BMMµFY�TFHSFUBSJP�$ JTM�4CBSSB
�TJ�DPNQMFUB�JM�QSPDFTTP�EJ
DFOUSBMJ[ [B[ JPOF�F�WFSUJDBMJ[ [B[ JPOF�EFMMF�SJTPSTF
�TPQSBUUVUUP
OFJ�UFSSJUPSJ�QJ} �JO�EJGGJDPMUh��*M�QSJNP�CBODP�EJ�QSPWB
�EJ�DVJ�I P
QBSMBUP�QSJNB
�o�TUBUP�JM�DSFEJUP�EµJNQPTUB��J�SJTVMUBUJ�OPO
TPOP�TUBUJ�RVFMMJ�BUUFTJ
�TPQSBUUVUUP�JO�SJGFSJNFOUP�BMMF�UPSOBUF
FMFUUPSBMF�SFHJPOBMJ
�NB�DSFEP�QSPQSJP�DI F
�QVSUSPQQP
�JM
HPWFSOP�DPOUJOVFSh�B�QFSTFHVJSF�RVFTUB�TUSBUFHJB�

- P�TQPQPMBN FOUP��2 VFTUP�RVBESP�EµJOTJFNF�DJ�QPSUB�BMMB
DPTUSV[JPOF�EJ�VO�QFSDPSTP�QBSUFDJQBUP�QFS�JOEJDB[JPOJ

JOJ[ JBUJWF�F�QSPQPTUF��" �RVFTUP�QVOUP
�F�WBEP�B�DPODMVEFSF

WPHMJP�SJUPSOBSF�TV�VOP�EFJ�UFNJ�DFOUSBMJ
�MP�TQPQPMBNFOUP�
/ PJ�QPTTJBNP�GBSF�UVUUF�MF�TDFMUF�F�QPMJUJDI F�JOEVTUSJBMJ�DI F
WPHMJBNP
�NB�TF�MF�QFSTPOF�OPO�DJ�TPOP
�RVFMMF�QPMJUJDI F
OPO�QBSMBOP�B�OFTTVOP��- F�OPTUSF�QSPQPTUF
�FE�o
QSPCBCJMNFOUF�MB�TDPNNFTTB�QJ} �HSBOEF
�EFWPOP�QVOUBSF�B
SJEVSSF�P�CMPDDBSF�MP�TQPQPMBNFOUP
�JOUFSWFOFOEP�DPO
NJTVSF�USBTWFSTBMJ
�DPPSEJOBUF�USB�JOGSBTUSVUUVSF
�JOEVTUSJB�F
TFSWJ[J��*P�GBDDJP�BODI F�RVJ�DPNF�JO�BMUSF�JOJ[ JBUJWF�VO
FTFNQJP��JM�1/ 33�I B�GJOBO[JBUP�EVF�HSBOEJ�JOGSBTUSVUUVSF
OFMMB�QSPWJODJB�EJ�" WFMMJOP
�MB�TUB[JPOF�*SQJOJB�F�JM�QPMP
MPHJTUJDP�EFMMB�7BMMF�6GJUB��5VUUBWJB
�OFHMJ�TUFTTJ�UFSSJUPSJ�BJ
DJUUBEJOJ�OPO�o�HBSBOUJUP�VO�TFSWJ[JP�JESJDP�DPOUJOVBUJWP�F
EJHOJUPTP�MF�DVJ�DPOEJ[JPOJ�TPOP�GFSNF�B�QJ} �EJ�DJORVBOUB
BOOJ�GB��&µ�DI JBSP�DI F�HMJ�JOUFSWFOUJ�EFWPOP�FTTFSF�DPPSEJOBUJ�
" E�FTFNQJP
�F�RVFTUP�QVOUP�o�FNFSTP�JO�EJWFSTJ�JODPOUSJ
DI F�BCCJBNP�GBUUP
�JO�SJGFSJNFOUP�BMMB�QPMJUJDB�JOEVTUSJBMF
�OPO
CBTUB�JOTUBMMBSF�QBMF�FPMJDI F�P�QBOOFMMJ�GPUPWPMUBJDJ�QSPEPUUJ
BMUSPWF
�MB�OPTUSB�TGJEB�o�DPTUSVJSF�GJMJFSF�F�TJTUFNJ�QSPEVUUJWJ
DI F�DPJOWPMHBOP�UVUUP�JM�QSPDFTTP
�EBMMB�QSPEV[JPOF
BMMµJNQMFNFOUB[JPOF
�1FS�RVFTUP�PDDPSSF�JOEJWJEVBSF�RVFMMF
GJMJFSF
�F�RVFTUP�DPOTFOUF�EJ�FWJUBSF�QSPCMFNJ�OFMMP�TWJMVQQP
EFM�1BFTF�

( MJ�TUSVN FOUJ�EFMMB�$ HJM��1FS�DPTUSVJSF�MF�OPTUSF
SJWFOEJDB[JPOJ
�PMUSF�BHMJ�JODPOUSJ�F�BMMF�EJTDVTTJPOJ�GSB�EJ�OPJ

TUJBNP�TQFSJNFOUBOEP�TUSVNFOUJ�JOOPWBUJWJ�DPNF�MB
QJBUUBGPSNB�4JSJP�1/ 33
�DI F�DJ�QFSNFUUF�EJ�UFSSJUPSJBMJ[ [BSF�JM
1JBOP�/ B[ JPOBMF�EJ�3JQSFTB�F�3FTJMJFO[B
�DPOTFOUFOEPDJ�EJ
BOBMJ[ [BSF�J�EBUJ�TVJ�QSPHFUUJ
�FDPCPOVT�F�PQFSF�QVCCMJDI F�B
MJWFMMP�MPDBMF��6OµPQFSB[JPOF�DPNQMJDBUJTTJNB�DI F�OPO
USPWBUF�EB�OFTTVOB�QBSUF�QFSDI n�JM�1/ 33�OPO�o�SFHJPOBMF�
- B�TUJBNP�BGGJOBOEP�TFNQSF�EJ�QJ} �F
�PMUSF�B�RVFTUP
�QSFTUP
WPJ�QPUSFUF�BWFSF�B�EJTQPTJ[ JPOF�BODI F�VOµBMUSB�VOB
QJBUUBGPSNB
�TVMMF�PQFSF�QVCCMJDI F
�DPO�JM�EFUUBHMJP�MPDBMF�EJ
UVUUF�MF�PQFSF�QVCCMJDI F
�DI F�WPSSFNNP�DPMMFHBSF�DPO
MµBOBHSBGF�EFHMJ�JTDSJUUJ��6OP�TUSVNFOUP�VUJMF�BMMF�TUSVUUVSF
DPOGFEFSBMJ�F�BMMF�DBUFHPSJF
�BODI F�QFS�GBSF�JTDSJUUJ
�
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$ PO�RVFTUJ�TUSVNFOUJ�QPTTJBNP�DPOPTDFSF�MF�B[ JFOEF
CFOFGJDJBSJF
�J�QSPHFUUJ�F�MF�SJTPSTF�BTTFHOBUF
�TFO[B
TPTUJUVJSF�MB�DPOPTDFO[B�F�MµB[JPOF�EJSFUUB�EFM�UFSSJUPSJP

QFSDI n�QPJ�o�MB�DBUFHPSJB�DI F�WB�OFM�DBOUJFSF�B�GBSF�JTDSJUUJ

NB�DJ�WB�DPO�VOB�DPOPTDFO[B�QSFWFOUJWB
�BSSJDDI FOEPMB�F
QFSNFUUFOEP�VO�DPOGSPOUP�QJ} �DPOTBQFWPMF�

QFSDI n�TF�JP�TP�DI F�VOµB[JFOEB�OFMMB�RVBMF�NBHBSJ�OPO�I P
JTDSJUUJ
�I B�WJOUP�VO�HSBOEF�BQQBMUP
�BMMPSB�TP�DI F�Ms�QPTTP
BHJSF
�o�VOµJOGPSNB[JPOF�SJMFWBOUF��$ Jx�DPOTFOUF�EJ
DPNCJOBSF�DPOPTDFO[B�EFJ�EBUJ�DPO�DPOPTDFO[B�EJSFUUB�EFM
UFSSJUPSJP
�NJHMJPSBOEP�MµFGGJDBDJB�EFMMF�B[ JPOJ�EFMMB�$ ( *- �
- µBMUSB�CBODB�EBUJ�JO�QSPTQFUUJWB�DI F�WPSSFNNP�DPTUSVJSF�o
RVFMMB�TVHMJ�BJVUJ�EJ�4UBUP��
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DPNQPOFOUF�BTT��HFO��' Q�$ HJM�$ BHMJBSJ�

1SFNFUUP�DI F�MB�RVFTUJPOF�NFSJEJPOBMF�OPO�o
NBUFSJB�EJ�NJB�EJSFUUB�DPNQFUFO[B�F�RVJOEJ
TQFSP�EJ�FTQSJNFSNJ�DPSSFUUBNFOUF��7PSSFJ�QPSSF
MµBUUFO[JPOF�TV�VO�BTQFUUP�DI F�SJUFOHP�DFOUSBMF�
MB�SJGMFTTJPOF�EFWF�MJNJUBSTJ�FTDMVTJWBNFOUF�BMMB
QSPEV[JPOF�EµJNQSFTB�F�BM�TPTUFHOP�EJ�SFBMUh
FDPOPNJDI F�HJh�FTJTUFOUJ
�PQQVSF�o�QPTTJCJMF
SBHJPOBSF�BODI F�TVMMB�QSPNP[JPOF�EJ�OVPWF
BUUJWJUh�DI F�DPOTJEFSP�GPOEBNFOUBMJ�NB�DI F
TQFTTP�SFTUBOP�NBSHJOBMJ�OFM�EJCBUUJUP �*O
4BSEFHOB�BCCJBNP�VO�QSPCMFNB�FTUSFNBNFOUF
SJMFWBOUF�EJ�JORVJOBNFOUP�EFJ�UFSSJUPSJ
�EFSJWBOUF
EB�BUUJWJUh�CFMMJDI F
�NJOFSBSJF�F�JOEVTUSJBMJ��

1FS�RVBOUP�DPODFSOF�MµBNCJUP�NJMJUBSF
�o
FWJEFOUF�DI F�MµBDDFTTP�BMMF�TFSWJU} �OPO�TJB
DPOTFOUJUP
�UVUUBWJB�WJ�o�JM�DBTP�EF�- B�. BEEBMFOB
PSNBJ�TNJMJUBSJ[ [BUB
�DI F�QSFWFEF�MB�CPOJGJDB
EFMM�FY�BSTFOBMF�NJMJUBSF�F�EFMMF�BSFF�DPOUJHVF
DPO�JOUFSWFOUJ�EJ�NBOVUFO[JPOF�TUSBPSEJOBSJB
EFMMF�TUSVUUVSF��- B�3FHJPOF�F�VO�$ PNNJTTBSJP
EFM�( PWFSOP�TPOP�SFTQPOTBCJMJ�EFMMB
QSPHFUUB[JPOF�F�BUUVB[JPOF�EFM�1SPHSBNNB�EJ
3JTBOBNFOUP�" NCJFOUBMF�F�3JHFOFSB[JPOF
6SCBOB�	13" 36 
�DI F�GJOBMNFOUF
�B�EJTUBO[B�EJ
TFUUF�BOOJ
�NVPWF�J�QSJNJ�QBTTJ�NB�DI F
TJDVSBNFOUF�BOESh�NPOJUPSBUP��3FTUB�DSVDJBMF�JM
QSPCMFNB�EFMM�JNQBUUP�BNCJFOUBMF�TBOJUBSJP�EFMMF
BSFF�MJNJUSPGF�BMMF�TFSWJU} 
�QFS�MF�RVBMJ�PHOJ
JOUFSWFOUP�o�HSBWBUP�EB�FRVJMJCSJ�QPMJUJDJ
DPNQMFTTJ��" ODPSB
�M�JORVJOBNFOUP�EFM�TVPMP�F
EFMMF�GBMEF�JESJDI F
�DPOTFHVFOUF�BMM�BUUJWJUh
NJOFSBSJB�F�JOEVTUSJBMF
�SJHVBSEB�FTUFOTJPOJ
UFSSJUPSJBMJ�FMFWBUF�F�EJWFSTJGJDBUF��

. J�DI JFEP�TF�JM�SJMBODJP�EFM�. F[ [PHJPSOP�QPTTB
NFUUFSF�BM�DFOUSP�JOUFSWFOUJ�EJ�SJTBOBNFOUP�F
SJRVBMJGJDB[JPOF�BNCJFOUBMF
�QSFWFEFOEP�MB
DSFB[JPOF�EJ�OVPWF�BUUJWJUh�FDPOPNJDI F�DI F
QPUSFCCFSP�DPJOWPMHFSF�F�WBMPSJ[ [BSF
NBFTUSBO[F
�UFDOJDJ�F�EJSJHFOUJ�DPO�DPNQFUFO[F
FMFWBUF�	PHHJ�TQFTTP�QSPWFOJFOUJ�EB�TFUUPSJ
JOEVTUSJBMJ�DSJTJ

�JM�TJTUFNB�VOJWFSTJUBSJP�F�BMUSF
SFBMUh�QSPEVUUJWF�JO�HSBEP�EJ�PGGSJSF�QSPQPTUF
DPODSFUF�F�JOOPWBUJWF�JO�NBUFSJB�EJ
SJRVBMJGJDB[JPOF�BNCJFOUBMF
�SJVUJMJ[ [P�EJ�SFTJEVJ�EJ
MBWPSB[JPOF�F�SJDPOWFSTJPOF�EJ�MJOFF�QSPEVUUJWF�

$ SFEP�DI F�MBWPSBSF�JO�RVFTUB�EJSF[JPOF�QPTTB
SBQQSFTFOUBSF�VOµPQQPSUVOJUh�TUSBUFHJDB�EJ
TWJMVQQP�TPTUFOJCJMF�QFS�JM�UFSSJUPSJP��6OB�OVPWB
3JOBTDJUB
�EPWF�JM�MBWPSP�CVPOP�F�HJVTUP
SBQQSFTFOUJ�VO�UBTTFMMP�GPOEBNFOUBMF�F
JSSJOVODJBCJMF�EJ�SJTDBUUP�TPDJBMF�F�QPMJUJDP�
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%FTJEFSP�GPSOJSF�BMDVOJ�FMFNFOUJ�TVMMP�TUBUP�EFMMµBSUF�EFM�1/ 33�JO
BNCJUP�TBOJUBSJP
�DPO�QBSUJDPMBSF�SJGFSJNFOUP�BMMF�B[ JFOEF�EFMMµBSFB
EJ�$ BHMJBSJ��1FS�RVBOUP�SJHVBSEB�MB�" 4- 
�TPOP�QSFWJTUJ
DPNQMFTTJWBNFOUF�� � �JOUFSWFOUJ��" �PHHJ
�BODI F�OFMMµJQPUFTJ�QJ}
GBWPSFWPMF�F�DPOTJEFSBUP�DI F�TJ�TUB�MBWPSBOEP�TV�USF�UVSOJ
�TFNCSB
SFBMJTUJDBNFOUF�QPTTJCJMF�QPSUBSOF�B�UFSNJOF�VOP�TPMP
�RVFMMP
SFMBUJWP�BMMµPTQFEBMF�#JOBHI J��5VUUJ�HMJ�BMUSJ�JOUFSWFOUJ�SJTVMUBOP�JO
GPSUF�SJUBSEP��*O�BMDVOJ�DBTJ
�DPNF�RVFMMP�EFMMµPTQFEBMF�EJ�*TJMJ
�EPWF�

o�QSFWJTUB�MB�SFBMJ[ [B[ JPOF�EJ�VOB�$ BTB�EJ�$ PNVOJUh
�OPO�o�TUBUB
OFQQVSF�BWWJBUB�MB�QPTB�EFMMB�QSJNB�QJFUSB��%B�JOGPSNB[JPOJ�DI F
DJSDPMBOP�JO�NPEP�JOGPSNBMF
�FNFSHFSFCCF�MµJQPUFTJ�EJ�²MJCFSBSF³
TQB[ J�BMMµJOUFSOP�EFMMF�TUSVUUVSF�FTJTUFOUJ
�BE�FTFNQJP�BDDPSQBOEP
EVF�P�USF�TFSWJ[ J�JO�VO�VOJDP�QJBOP�EFMMµPTQFEBMF�EJ�*TJMJ
�QFS�QPJ
EJDI JBSBSF�GPSNBMNFOUF�BQFSUB�MB�$ BTB�EJ�$ PNVOJUh�OFJ�MPDBMJ�DPTs
SFTJ�EJTQPOJCJMJ
�SJOWJBOEP�TVDDFTTJWBNFOUF�JM�DPNQMFUBNFOUP
FGGFUUJWP�EFJ�MBWPSJ��" �RVFTUP�QSPQPTJUP
�MB�EPNBOEB�SJHVBSEB�MB
TPTUFOJCJMJUh�EJ�UBMF�PQFSB[JPOF�TPUUP�JM�QSPGJMP�OPSNBUJWP��o
SFBMNFOUF�GBUUJCJMF �- µBUUFO[ JPOF�HFOFSBMF�TFNCSB�DPODFOUSBSTJ
FTDMVTJWBNFOUF�TVMMB�OFDFTTJUh�EJ�JOBVHVSBSF�GPSNBMNFOUF�MF
TUSVUUVSF�FOUSP�MB�TDBEFO[ B
�NB�SFTUB�QPDP�DI JBSP�FOUSP�RVBMF
UFSNJOF�EFCCBOP�FTTFSF�DPODMVTJ�J�MBWPSJ�

1BSBMMFMBNFOUF
�TUBOOP�FNFSHFOEP�QSFPDDVQB[ JPOJ�SJMFWBOUJ��JM
SJTDI JP�DPODSFUP�o�RVFMMP�DI F�TJ�SFBMJ[ [ J�JM�DPOTVFUP�²OPO�GJOJUP³
�VOB
TJUVB[JPOF�QVSUSPQQP�GSFRVFOUF�JO�BNCJUP�SFHJPOBMF
�JO�DVJ�MF�PQFSF
BWWJBUF�OPO�WFOHPOP�NBJ�DPNQMFUBUF��*O�UBM�DBTP
�DI J�TJ�GBSFCCF
DBSJDP�EFJ�DPTUJ�RVBMPSB�J�GJOBO[ JBNFOUJ�EPWFTTFSP�FTBVSJSTJ 
4BSFCCF�MB�3FHJPOF�B�EPWFS�JOUFSWFOJSF
�DPO�VO�VMUFSJPSF�BHHSBWJP
EFM�EFCJUP 

6OB�TJUVB[ JPOF�BOBMPHB
�BO[J�BODPS�QJ} �SJMFWBOUF
�TJ�SJTDPOUSB
QSFTTP�Mµ" SOBT�#SPU[ V
�B[ JFOEB�EJ�BMUB�TQFDJBMJ[ [ B[ JPOF
�DI F�I B
BWWJBUP�MB�SJTUSVUUVSB[ JPOF�EFMMF�TBMF�PQFSBUPSJF�EFMMµPTQFEBMF
PODPMPHJDP��4FDPOEP�RVBOUP�EJDI JBSBUP�EBM�DPNNJTTBSJP
�J�MBWPSJ
BWSFCCFSP�EPWVUP�DPODMVEFSTJ�FOUSP�TFUUFNCSF�EFMMP�TDPSTP�BOOP�
TVDDFTTJWBNFOUF�MB�TDBEFO[ B�o�TUBUB�TQPTUBUB�B�GJOF�BOOP�	� � � � 


QPJ�B�NBS[P
�F�JOGJOF�BM�� � �HJVHOP��5VUUBWJB
�EVSBOUF�MF�BTTFNCMFF
TWPMUF�QSFTTP�MB�TUSVUUVSB
�F�BODI F�TVMMB�CBTF�EFMMF�TFHOBMB[ JPOJ�EFJ
MBWPSBUPSJ�F�EFMMF�MBWPSBUSJDJ
�SJTVMUB�FWJEFOUF�DI F�OPO�WJ�o�BMDVOB
QSFTFO[ B�TJHOJGJDBUJWB�EJ�PQFSBJ�OFJ�DBOUJFSJ��
" ODI F�JO�RVFTUP�DBTP
�EVORVF
�TJ�SJQSPQPOF�JM�UFNB�EFM�²OPO
GJOJUP³
�DPO�UVUUF�MF�DSJUJDJUh�HJh�FWJEFO[JBUF�

/ *$ 0 - " �$ " # 3 " 4
TFHSFUBSJP�SFHJPOBMF�$ ( *-

$ µo�VO�QVOUP�EFMMB�SFMB[JPOF�EJ�( JHJ�$ BSBNJB
DI F�NJ�I B�DPMQJUP��MµBTTFO[B�EJ�QPMJUJDI F�SFOEF
JOFGGJDBDJ�HMJ�TUSVNFOUJ�TUFTTJ�EFMMF�QPMJUJDI F��- B
QPMJUJDB�EJWFOUB�NFSB�FSPHB[JPOF�EJ�JODFOUJWJ�
2 VFTUB�RVFTUJPOF
�JO�EJWFSTF�GPSNF�F�DPOUFTUJ

MµBCCJBNP�BGGSPOUBUB�OFM�DPOGSPOUP�TVMMF�BSFF�EJ
DSJTJ�JOEVTUSJBMJ�DPNQMFTTF��$ J�TJBNP�DI JFTUJ
RVBMF�QSPTQFUUJWB�WPHMJBNP�DPTUSVJSF�QFS�RVFTUF
BSFF
�QFSDI n�TFO[B�VOB�WJTJPOF�DI JBSB�OPO
SJVTDJBNP�B�NFUUFSF�JO�DBNQP�HMJ�TUSVNFOUJ
EJTQPOJCJMJ��*OWFDF
�OPOPTUBOUF�BCCJBNP�QJ}
WPMUF�TPMMFDJUBUP�VO�DPOGSPOUP�JOUFSBTTFTTPSJBMF
QFS�VO�SBHJPOBNFOUP�QJ} �BNQJP
�DJ�SJUSPWJBNP
DPTUBOUFNFOUF�B�QBSMBSF�EJ�BNNPSUJ[ [BUPSJ�
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TPDJBMJ�F�OPO�EJ�SJMBODJP
�QFSDI n�NBODB�TFNQSF
VOB�QSPTQFUUJWB�TUSBUFHJDB��- B�TUFTTB�DI F
EPCCJBNP�FMBCPSBSF�BODI F�JO�BMUSF�BSFF
�OPO
JOEJWJEVBUF�EBMMB�OPSNBUJWB�DPNF�DPNQMFTTF

DI F�WJWPOP�DSJTJ�QSPGPOEF��
6O�BMUSP�FTFNQJP�SFDFOUF�SJHVBSEB�JM�UFNB�B�OPJ
NPMUP�DBSP�EFJ�DPOUSBUUJ�B�UFNQP�QBS[JBMF�F�B
UFNQP�EFUFSNJOBUP��- µBTTFTTPSB�BM�- BWPSP�I B
QSFTFOUBUP�VOB�NJTVSB�QFS�JODFOUJWBSF�MF
JNQSFTF
�OPJ�BCCJBNP�DI JFTUP�DI F�TJB�EBUB
JNQPSUBO[B�BJ�QSPHFUUJ�BMMB�CBTF�EFJ�RVBMJ
FSPHBSF�MF�SJTPSTF
�QFS�MFHBSF�MB�NJTVSB�B
PCJFUUJWJ�DPODSFUJ
�NB�DJ�o�TUBUB�EBUB�VOB�SJTQPTUB
B�EJS�QPDP�EJTDVUJCJMF��²2 VFTUB�o�VOB�TDFMUB
QPMJUJDB�EFMMB�QSFTJEFOUF�EFMMB�3FHJPOF
�QSJNB
EJBNP�MF�SJTPSTF�F�QPJ�WFESFNP�MµFTJUP
�o�VOB
NJTVSB�TQFSJNFOUBMF
�MµBOOP�QSPTTJNP
WBMVUFSFNP�TF�JODSFNFOUBSMB³��2 VJOEJ�RVFTUP
BQQSPDDJP�o�VO�QSPCMFNB�B�MJWFMMP�OB[JPOBMF�F
SFHJPOBMF
�F�TJ�GPOEB�TVMMµJEFB�QFS�DVJ�TJB

TVGGJDJFOUF�FSPHBSF�SJTPSTF�EJTUSJCVFOEPMF�B
QJPHHJB
�TFO[B�VOB�TUSBUFHJB�DI JBSB��/ PJ
QFOTJBNP�JOWFDF�DI F�TJB�OFDFTTBSJP�USBDDJBSF
QFSDPSTJ�EJ�QSPTQFUUJWB
�QSPHSBNNBSF��&�QFS
GBSMP
�QFS�EFGJOJSF�DPNF
�EPWF�F�QFSDI n

EPCCJBNP�JNQFHOBSDJ�JO�VOP�TGPS[P�EJ
FMBCPSB[JPOF�F�DPOGSPOUP�DPO�BMUSJ�TPHHFUUJ

JOEJWJEVBOEP�MF�BMMFBO[F�HJVTUF��

$ I JVEP�SJDPSEBOEP�RVBOUP�EFUUP�BODI F�OFM
DPSTP�EFMMµBVEJ[JPOF�JO�$ PNNJTTJPOF�SFHJPOBMF
TVMMB�GJOBO[JBSJB��MB�RVBMJUh�EFJ�SJTVMUBUJ�OPO�TJ
NJTVSB�TPMP�DPO�J�TPMEJ�DI F�SJVTDJBNP�B�SFQFSJSF
NB�BODI F�DPO�MB�DBQBDJUh�EJ�EBSF�JOEJSJ[ [ J�DI JBSJ
F�QPTJUJWJ��4V�RVFTUP�EPCCJBNP�BODPSB
NJHMJPSBSF
�QFSDI n�GBUJDI JBNP�B�EFGJOJSF�QVOUJ�EJ
DBEVUB�DPOEJWJTJ�DI F�QPTTBOP�HBSBOUJSF�VOB
QSPTQFUUJWB�EJ�SJMBODJP��$ SFEP�DI F�TV�RVFTUJ�UFNJ
QPTTJBNP�GBSF�VOB�CBUUBHMJB�DPODSFUB�F�VOJSF�MF
OPTUSF�FOFSHJF�QFS�DBNCJBSF�RVFTUB�EFSJWB�

4*. 0 / " �' " / ; &$ $ 0
TFHSFUBSJB�HFOFSBMF�$ E- . �$ BHMJBSJ

$ SFEP�DI F
�BMMµJOUFSOP�EFMMF�OPTUSF�SJGMFTTJPOJ
TVMMF�QPMJUJDI F�QFS�JM�. F[ [PHJPSOP
�JM�QSJNP�QVOUP

QFS�MB�4BSEFHOB
�EFCCB�FTTFSF�MB�SFBMF
BQQMJDB[JPOF�EFM�QSJODJQJP�EJ�JOTVMBSJUh�JOTFSJUP�EJ�

SFDFOUF�JO�$ PTUJUV[JPOF��" �QBSUJSF�EB�RVFTUP
QSJODJQJP�EPCCJBNP�DI JFEFSDJ�RVBMJ�JOUFSWFOUJ�F
RVBMJ�B[ JPOJ�NFUUFSF�JO�DBNQP�QFS�DPMNBSF�HMJ
TWBOUBHHJ�EFMMB�OPTUSB�SFHJPOF�

$ PNF�*TPMB�WJWJBNP�VOB�DPOEJ[JPOF
QSPGPOEBNFOUF�EJWFSTB�SJTQFUUP�B�NPMUF�BMUSF
SFHJPOJ�EFM�. F[ [PHJPSOP��1FS�RVFTUP�SJUFOHP
DI F
�BODI F�OFMMB�QJBUUBGPSNB�SJWFOEJDBUJWB�DI F
EPCCJBNP�DPTUSVJSF
�JM�QSJODJQJP�EJ�JOTVMBSJUh
EFCCB�FTTFSF�QPTUP�BM�DFOUSP
�DPNF�DI JBWF�EJ
MFUUVSB�QFS�VO�SBHJPOBNFOUP�DPNQMFTTJWP�

*M�UFNB
�BODI F�BMMB�MVDF�EFMMB�EJTDVTTJPOF�TVMMB
NBOPWSB�EJ�CJMBODJP�OB[JPOBMF�F�TVMMB�MFHHF�
GJOBO[JBSJB�SFHJPOBMF
�o�RVFMMP�EJ�DPMNBSF�J�EJWBSJ
F�MF�EJTVHVBHMJBO[F��*P�EJSFJ�QFSx�DI F�EPCCJBNP
SBHJPOBSF�BODI F�TVMMF�EJWFSHFO[F�DI F�QPTTPOP
EFUFSNJOBSTJ�GSB�MF�SFHJPOJ
�BE�FTFNQJP�RVFMMF
BDVJUF�EB�QSPWWFEJNFOUJ�DPNF�MµBVUPOPNJB
EJGGFSFO[JBUB
�DI F�I B�NFTTP�J�UFSSJUPSJ�JO
DPNQFUJ[JPOF�USB�MPSP��
%B�RVFTUP�QVOUP�EJ�WJTUB
�o�FWJEFOUF�RVBOUP�TJB
MJNJUBOUF�EJTDVUFSF�EJ�DPNF�EJWJEFSF�VOB�DPQFSUB
USPQQP�QJDDPMB
�EPCCJBNP�DSFBSF�MF�DPOEJ[JPOJ
QFSDI n�RVFMMB�DPQFSUB�DSFTDB�F�WFOHB
SFEJTUSJCVJUB�JO�NPEP�FRVP����
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- B�4BSEFHOB�TUB�BOEBOEP�JODPOUSP�B�VOB�WFSB�F
QSPQSJB�EFTFSUJGJDB[JPOF��/ FM�HJSP�EJ�QPDI J�BOOJ
SJTDI JBNP�EJ�USPWBSDJ�DPO�VOB�QPQPMB[JPOF
TFNQSF�QJ} �BO[JBOB
�B�GSPOUF�EJ�JOEJDJ�EJ
EFOBUBMJUh�USB�J�QJ} �BMUJ�EFM�1BFTF�F�EJ�VOB�GPSUF
FNJHSB[JPOF�HJPWBOJMF��
( JPWBOJ�DI F�OPO�USPWBOP�PQQPSUVOJUh�JO
4BSEFHOB�F�DI F�QPSUBOP�WJB�DPO�Tn
DPNQFUFO[F
�JTUSV[JPOF�FE�FDDFMMFO[F�DI F
QPUSFCCFSP�EBSF�VO�DPOUSJCVUP�TUSBPSEJOBSJP�RVJ

OFMMB�OPTUSB�SFHJPOF��2 VFTUB�TJUVB[JPOF�DJ
QPSUFSh
�DPO�PHOJ�QSPCBCJMJUh
�B�EPWFS�SJDI JFEFSF
TFNQSF�NBHHJPSJ�SJTPSTF�BMMP�4UBUP�QFS�HBSBOUJSF
J�TFSWJ[J�NJOJNJ�QSFWJTUJ�EBMMB�$ PTUJUV[JPOF��TBOJUh

JTUSV[JPOF
�NPCJMJUh�

" OBMJ[ [BOEP�J�EBUJ�TVMMµPDDVQB[JPOF
�SFHJTUSJBNP
RVBMDI F�TFHOBMF�EJ�DSFTDJUB�NB�EJ�DFSUP�OPO�JO
UFSNJOJ�EJ�RVBMJUh��PHHJ�DI J�MBWPSB�WJWF�TQFTTP�JO
VOB�DPOEJ[JPOF�EJ�QPWFSUh�SFMBUJWB
�QFS�J�TBMBSJ
USPQQP�CBTTJ
�QFS�JM�DPTUP�EFMMB�WJUB�DI F�DSFTDF

QFS�MB�TUBHJPOBMJUh�F�MB�QSFDBSJFUh��

&�BTTJTUJBNP�BMMµBTTFO[B�EJ�QPMJUJDI F�JOEVTUSJBMJ
FGGJDBDJ�DI F�I BOOP�QPSUBUP�BM�EFDMJOP�EJ�BUUJWJUh
QSPEVUUJWF�DI F�BWSFCCFSP�QPUVUP
�VO�UFNQP�MP
GBDFWBOP
�HBSBOUJSF�TUBCJMJUh�F�SJUPSOP
FDPOPNJDP��
4F�QFOTJBNP�QPJ�B�VO�TFUUPSF�QPUFO[JBMNFOUF
TUSBUFHJDP�QFS�MB�OPTUSB�SFHJPOF
�MµBHSJDPMUVSB

WFEJBNP�DI F�OPO�TJ�SJFTDF�B�GBSF�JOOPWB[JPOF
�B
GBS�DSFTDFSF�MF�QJDDPMF�SFBMUh�F
�NBHBSJ
�SFOEFSF
JM�TFUUPSF�BQQFUJCJMF�QFS�MF�HJPWBOJ�HFOFSB[JPOJ�
BODI F�RVJ
�NBODBOP�QPMJUJDI F�JODJTJWF�F
QSPHSBNNB[JPOF
�NBODB�VO�WFSP�QJBOP�EJ
TWJMVQQP�EFMMF�[POF�JOUFSOF�DI F�TBQQJB�PSJFOUBSF
SJTPSTF�F�JOWFTUJNFOUJ�EFOUSP�VO�QSPHFUUP
DPNQMFTTJWP��

/ PO�NJ�TPGGFSNFSx�VMUFSJPSNFOUF�TV�UVUUF�MF
QPMJUJDI F�° �JOEVTUSJBMJ
�FOFSHFUJDI F

JOGSBTUSVUUVSBMJ�° �HJh�SJDI JBNBUF��É�TUBUP
SJDPSEBUP
�HJVTUBNFOUF
�DI F�OPO�BCCJBNP�VOB
SFUF�GFSSPWJBSJB�BEFHVBUB��4JBNP�VOB�SFHJPOF
DPO�DJSDB�VO�NJMJPOF�TFJDFOUPNJMB�BCJUBOUJ�JO�VO
UFSSJUPSJP�WBTUP�B�CBTTB�EFOTJUh�EJ�QPQPMB[JPOF�F
RVFTUP�JODJEF�OFHBUJWBNFOUF�BODI F�TVMMF
WBMVUB[JPOJ�EFJ�DPTUJ�F�CFOFGJDJ�EFMMF
JOGSBTUSVUUVSF�

%B�USFOUµBOOJ�BUUFOEJBNP�JM�NFUBOP�F�PHHJ

NFOUSF�SFTUBOP�JODPNQJVUF�MF�PQFSF
�PDDPSSF
QFOTBSF�BMMB�USBOTJ[JPOF�FDPMPHJDB��EPCCJBNP
JOWFTUJSF�JO�VOµFDPOPNJB�HSFFO�F�TPTUFOJCJMF

DBQBDF�EJ�QSFTFSWBSF�VO�QBUSJNPOJP�OBUVSBMF
VOJDP�F�OPO�SJQSPEVDJCJMF�

" MMµJOUFSOP�EFMMF�QPMJUJDI F�QFS�JM�. F[ [PHJPSOP

WPSSFJ�JOPMUSF�QPSSF�MµBUUFO[JPOF�TVM�UFNB�EFMMB
MFHBMJUh
�QFSDI n�JO�4BSEFHOB�TUJBNP�BTTJTUFOEP
B�GFOPNFOJ�OVPWJ�F�QSFPDDVQBOUJ��" �$ BHMJBSJ
BCCJBNP�DI JFTUP�VO�JODPOUSP�TUSBPSEJOBSJP�DPO�JM
QSFGFUUP�F�DPO�Mµ*TQFUUPSBUP�EFM�- BWPSP�QFS
BGGSPOUBSF�JM�UFNB�EFM�DBQPSBMBUP�EJHJUBMF�MFHBUP
BM�MBWPSP�EFJ�SJEFS��QVSUSPQQP
�PMUSF�BMMF�GPSNF
USBEJ[JPOBMJ�EJ�DBQPSBMBUP
�TJ�TUB�SBEJDBOEP�OFM
UFSSJUPSJP�VO�OVPWP�GFOPNFOP�EJ�DSJNJOBMJUh
PSHBOJ[ [BUB�B�EBOOP�EJ�MBWPSBUPSJ�TUSBOJFSJ

TPUUPQPTUJ�B�SJDBUUJ�F�TGSVUUBNFOUP��" �RVFTUP�TJ
TPNNB�VOµBMUSB�QSFPDDVQBOUF�RVFTUJPOF��JM
USBTGFSJNFOUP�NBTTJDDJP�OFMMF�DBSDFSJ�TBSEF�EJ
EFUFOVUJ�TPUUPQPTUJ�BM�SFHJNF�EFM�� � �CJT�F�EFMMF
MPSP�GBNJHMJF�DI F
�DPNF�I BOOP�BWWFSUJUP�HMJ
FTQFSUJ
�DPNQPSUB�VO�SJTDI JP�DPODSFUP�EJ
JOGJMUSB[JPOJ�DSJNJOBMJ�

1FS�RVBOUP�SJHVBSEB�MB�DBQBDJUh�EJ�TQFTB
�BOOJ
GB
�OFM�DPSTP�EJ�VOµJOJ[JBUJWB�EFMMB�$ HJM�SFHJPOBMF
QSFTTP�MB�$ PNNJTTJPOF�FVSPQFB
�DJ�WFOOF�EFUUP
DI F�MB�4BSEFHOB�OPO�BWFWB�VO�QSPCMFNB�EJ
TDBSTJUh�EJ�SJTPSTF�NB�EJ�JODBQBDJUh�EJ�TQFTB�
2 VFTUP�WBMF�PHHJ
�DPNF�EJNPTUSBOP�J�EBUJ�EFM
1/ 33
�F�OPO�TPMP�OFMMµ*TPMB
�DPO�JM�SJTDI JP�DI F�MF
SJTPSTF�TJBOP�EJSPUUBUF�WFSTP�JM�SJBSNP��*O
SJGFSJNFOUP�BMMF�SJTPSTF�EJ�DVJ�I B�QBSMBUP�( JHJ
$ BSBNJB
�TF�WPHMJBNP�QFSTFHVJSF�VOB�QPMJUJDB
FDPOPNJDB�EJ�EJTBSNP
�OPO�QPTTJBNP
QFSNFUUFSF�DI F�TUSVNFOUJ�DPNF�MB�; &4�F�JM
DSFEJUP�EµJNQPTUB�GJOBO[JOP�B[ JFOEF�DI F
QSPEVDPOP�BSNBNFOUJ��7B�DPTUSVJUB
VOµBMUFSOBUJWB�PDDVQB[JPOBMF�TFSJB��MBWPSP
TUBCJMF
�SFEEJUP�EJHOJUPTP
�TBMVUF�F�TJDVSF[ [B�
6OB�QBSUF�EFM�MBWPSP�WB�GBUUB�RVJ
�TVM�UFSSJUPSJP

NB�BMMµJOUFSOP�EJ�VOB�SFHJB�DPOGFEFSBMF�OB[JPOBMF
DI F�� �F�RVFTUP�o�VO�BQQFMMP�DI F�GBDDJP��
SJDPOPTDB�F�TBQQJB�WBMPSJ[ [BSF
�BODI F�BMMµJOUFSOP
EFM�QSPHFUUP�EJ�SJMBODJP�DPNQMFTTJWP�EFM
. F[ [PHJPSOP
�MB�OPTUSB�TQFDJGJDJUh�EJ�SFHJPOF
JOTVMBSF�DPO�VOP�4UBUVUP�BVUPOPNP��
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RVJ�OPO�SJVTDJBNP�B�GPSNBSF��2 VFTUP�EJNPTUSB
VO�HSBWF�QSPCMFNB�EFM�OPTUSP�TJTUFNB�GPSNBUJWP
F�EFMMF�DPNQFUFO[F��*O�QSPWJODJB�EJ�/ VPSP
	BODI F�OFM�SFTUP�EFMMB�4BSEFHOB
�BCCJBNP�VO
MJWFMMP�EJ�JTUSV[JPOF�NPMUP�CBTTP��TJBNP�USB�MF
VMUJNF�SFHJPOJ�QFS�OVNFSP�EJ�MBVSFBUJ�F�QFS�MJWFMMJ
EJ�JTUSV[JPOF�RVBMJGJDBUB��

' BVTUP�DJUBWB�Mµ&JOTUFJO�5FMFTDPQF�F�OPJ
TQFSJBNP�EBWWFSP�QPTTB�SFBMJ[ [BSTJ��1FSx
EPCCJBNP�DI JFEFSDJ�TF�TJBNP�QSPOUJ�F
�JOUBOUP

NBSDJBSF�TQFEJUJ�QFS�DPMNBSF�J�OPTUSJ�EFGJDJU��&µ
VOµBSFB�DPO�JOGSBTUSVUUVSF�QSBUJDBNFOUF�BTTFOUJ

JO�VOB�QSPWJODJB�DPO�VO�DBQPMVPHP�DI F�o�MµVOJDP
JO�*UBMJB�QSJWP�EJ�VOB�SFUF�GFSSPWJBSJB��2 VFTUB
NBUUJOB
�BSSJWBOEP�RVJ
�BCCJBNP�WJTUP�MB�MJUUPSJOB
DI F�DPMMFHB�/ VPSP�B�. BDPNFS��TFNCSB�EJ
UPSOBSF�BM�TFDPMP�TDPSTP
�NFOUSF�BMUSPWF�TJ�QBSMB
EJ�BMUB�WFMPDJUh��&�BODPSB
�TJBNP�DFSUJ�EJ�BWFSF�MF
JNQSFTF�F�MF�DPNQFUFO[F�OFDFTTBSJF�QFS
QBSUFDJQBSF�BJ�MBWPSJ�EJ�SFBMJ[ [B[ JPOF�EFMMF
JOGSBTUSVUUVSF�OFDFTTBSJF �

&TJTUF�VOB�GPSUF�EJGGFSFO[JB[JPOF�BODI F
BMMµJOUFSOP�EFMMB�TUFTTB�4BSEFHOB�F�MF�BSFF
JOUFSOF�QSFTFOUBOP�NPMUF�DSJUJDJUh��*M�SJTDI JP�o
DI F�JM�WBMPSF�BHHJVOUP�EJ�RVFMMF�PQFSF�WFOHB
TPUUSBUUP�BMMµFDPOPNJB�MPDBMF�QFS�NBODBO[B�EJ
DPNQFUJUJWJUh�EFM�OPTUSP�UFTTVUP�FDPOPNJDP�F
QSPEVUUJWP���

- B�QSPWJODJB�EJ�/ VPSP�o�VOB�EFMMF�BSFF�EFMMB
4BSEFHOB�NBHHJPSNFOUF�DPMQJUF�EB�GFOPNFOJ
DPNF�MP�TQPQPMBNFOUP��4JBNP�QPDI J�F�EJTUBOUJ
HMJ�VOJ�EBHMJ�BMUSJ
�BTTJTUJBNP�OPO�TPMP�BMMP
TQPQPMBNFOUP�EFMMF�[POF�JOUFSOF
�NB�BODI F
EFMMB�TUFTTB�DJUUh�DBQPMVPHP��4J�SFHJTUSB�VO�MJFWF
JODSFNFOUP�OFMMF�BSFF�DPTUJFSF
�NB�TFNQSF�JO
NJTVSB�NPMUP�MJNJUBUB�

*�EBUJ�DPOGFSNBOP�VOB�UFOEFO[B�DPTUBOUF�OFMMF
QPMJUJDI F�EJ�JODFOUJWB[JPOF�QFS�JM�. F[ [PHJPSOP
EFMMB�TUPSJB�SFQVCCMJDBOB��CBTUJ�SJDPSEBSF�MB
$ BTTB�QFS�JM�. F[ [PHJPSOP
�QPJ�TPTUJUVJUB
EBMMµ" HFO[JB�QFS�MF�QPMJUJDI F�EFM�. F[ [PHJPSOP
�F
UVUUB�VOB�TFSJF�EJ�JOUFSWFOUJ�DI F�I BOOP�EJTUSJCVJUP
SJTPSTF�B�QJPHHJB�TFO[B�QFSx�QSPEVSSF�SJDBEVUF
TUSVUUVSBMJ�F�EVSBUVSF�
- P�EJDP�QFSDI n�OF�I P�DPOUF[ [B�EJSFUUB��OFM
UFSSJUPSJP�EJ�/ VPSP�TPOP�BSSJWBUJ�JOHFOUJ
GJOBO[JBNFOUJ
�QSJNB�QFS�MµJOEVTUSJB�NFUBMMVSHJDB�F
QFTBOUF�° �DI F�PHHJ�OPO�FTJTUF�QJ} �° �NB�BODI F
QFS�DPOUSBTUBSF�GFOPNFOJ�DPNF�MB�DSJNJOBMJUh�
3JTPSTF�DI F�I BOOP�JOUFSFTTBUP�BODI F�JM�TJTUFNB
TDPMBTUJDP�NB�DI F
�BO[JDI n�QSPEVSSF�SJTVMUBUJ

TPOP�SJNBTUF�TFO[B�FGGFUUJ�DPODSFUJ�OFM�MVOHP
QFSJPEP��0 SB�WFESFNP�RVBMJ�SJGMFTTJ�BWSBOOP�MF
SJTPSTF�BTTFHOBUF�BMMF�JNQSFTF�EFM�UFSSJUPSJP�EJ
DVJ�DJ�I B�QBSMBUP�( JHJ�$ BSBNJB��" MDVOJ�JODFOUJWJ
TPOP�BSSJWBUJ�BODI F�BMMB�. BGGFJ�4BSEBTJMJDBUJ
�DI F
I B�JOTFEJBNFOUJ�OFJ�DPNVOJ�EJ�4BSVMF
�- FJ�F
0 UUBOB��" MUSJ�TPOP�TUBUJ�BTTFHOBUJ�BE�B[ JFOEF
DPO�TFEF�JO�0 HMJBTUSB
�DI F�I B�VOµBSFB�EJ
TWJMVQQP�JOEVTUSJBMF�JNQPSUBOUF
�TPQSBUUVUUP�OFMMB
[POB�DPTUJFSB�EJ�5PSUPMs
�EPWF�PQFSBOP�SFBMUh
NFUBMMVSHJDI F�DPNF�*OUFSNBSF�F�4BJQFN�F�EPWF
FTJTUF�VO�DPNQBSUP�OBVUJDP�SJMFWBOUF
�DI F�NFSJUB
QBSUJDPMBSF�BUUFO[JPOF��

- P�TQPQPMBNFOUP�o�HSBEVBMF�F�DPTUBOUF
�NB
QFSDI n�BDDBEF �É�VO�DBOF�DI F�TJ�NPSEF�MB
DPEB��*�HJPWBOJ�RVBMJGJDBUJ�GVHHPOP�BMUSPWF�NB
BDDBEF�BODI F�JM�DPOUSBSJP�� �Mµ0 HMJBTUSB�o�VO
FTFNQJP�� �PWWFSP�DI F�NPMUJ�UFDOJDJ�TQFDJBMJ[ [BUJ
BSSJWJOP�EB�GVPSJ
�F�OPO�TJ�USBUUB�EJ�NBOPEPQFSB�B
CBTTP�DPTUP
�NB�EJ�QSPGFTTJPOBMJUh�FMFWBUF�DI F�
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4QPTUBOEP�MµBUUFO[JPOF�TV�BMUSJ�OPEJ�DSVDJBMJ�TVJ
RVBMJ�PDDPSSF�JOUFSWFOJSF
�WFEJBNP�OFMMB
RVPUJEJBOJUh�JM�EJTBTUSP�EFM�TJTUFNB�TBOJUBSJP��*P
SJUFOHP�DI F�JO�VOB�SFHJPOF�DPO�RVFTUF�EJGGJDPMUh

JM�GBUUP�DI F�MB�QSFTJEFOUF�EFMMB�3FHJPOF�BCCJB
NBOUFOVUP�MµJOUFSJN�EFMMµBTTFTTPSBUP�BMMB�4BOJUh
SBQQSFTFOUJ�RVBMDPTB�EJ�QSPGPOEBNFOUF
TCBHMJBUP��$ FSUP
�OPJ�EPCCJBNP�DPOUJOVBSF�B�GBSF
QSFTTJPOJ�F�SJDFSDBSF�JM�DPOGSPOUP�DPO�MB�3FHJPOF
NB�MF�OPTUSF�SJWFOEJDB[JPOJ
�WPMUF�B�TBOBSF�J�HSBWJ
EFGJDJU�EFMMB�TBOJUh
�BODPSB�OPO�USPWBOP�SJTQPTUF
DPODSFUF��*O�DPODMVTJPOF
�TF�OPO�TJ
JOUSBQSFOEFSBOOP�MF�B[ JPOJ�OFDFTTBSJF
��

VOB�EFTFSUJGJDB[JPOF�BODPSB�QJ} �HSBWF�EJ�RVFMMB
DI F�HJh�TUJBNP�WJWFOEP��" CCJBNP�CJTPHOP�EJ
DPTUSVJSF�TPMV[JPOJ�DPODSFUF
�QF[ [P�QFS�QF[ [P

QFS�BGGSPOUBSF�J�QSPCMFNJ�SFBMJ�EFJ�UFSSJUPSJ��/ PO
BCCJBNP�VOB�GPSUF�CBTF�JOEVTUSJBMF�F�SJTDI JBNP
DI F�BODI F�MB�QPDB�JOEVTUSJB�FTJTUFOUF
�P�RVFMMB
DI F�TUB�OBTDFOEP
�OPO�QSPEVDB�SJDBEVUF
FDPOPNJDI F�F�PDDVQB[JPOBMJ�MPDBMJ��
" ODI F�BMMµJOUFSOP�EJ�VOB�4BSEFHOB�DI F�QSFTFOUB
NPMUF�DSJUJDJUh
�FTJTUPOP�UFSSJUPSJ�DI F�WJWPOP
DPOEJ[JPOJ�BODPSB�QJ} �EJGGJDJMJ
�F�RVFTUF�WBOOP
BOBMJ[ [BUF�DPO�BUUFO[JPOF�QFS�DBQJSF�DPNF
JOWFSUJSF�MB�SPUUB�
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$ PNF�HJh�o�TUBUP�EFUUP
�MB�4BSEFHOB�TJ�JOTFSJTDF�JO�VO�TJTUFNB�QJ}
DPNQMFTTJWP�JO�DVJ�BTTVNF�HSBOEF�SJMFWBO[ B�JM�UFNB�EFMMµJOTVMBSJUh�
7BMF�MB�QFOB�SJDPSEBSF�DI F
�TFDPOEP�VOB�SJDFSDB�QVCCMJDBUB
EBMMµ*TUJUVUP�#SVOP�- FPOJ�OFM�� � � � 
�JM�DPTUP�BHHJVOUJWP�EFSJWBOUF
EBMMµJOTVMBSJUh�o�TUJNBUP�JO�DJSDB�� �NJMB�� � � �FVSP�QFS�DJBTDVO
DJUUBEJOP�TBSEP��TF�BHHJPSOBTTJNP�RVFMMB�DJGSB�B�PHHJ

QSPCBCJMNFOUF�TJ�TVQFSFSFCCFSP�BCCPOEBOUFNFOUF�J�� �NJMB�FVSP�
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�o�JNQPSUBOUF�TPUUPMJOFBSF�DI F
TJ�USBUUB�JO�HSBO�QBSUF�EJ�VO�QSFTUJUP�DI F�HMJ�4UBUJ�EPWSBOOP�SFTUJUVJSF
F�DI F
�RVJOEJ
�TUJBNP�JOEFCJUBOEP�MF�HFOFSB[JPOJ�GVUVSF��1FS�RVFTUP

o�JOEJTQFOTBCJMF�VO�VUJMJ[ [ P�EJ�RVFMMF�SJTPSTF�DI F�TJB�SFBMNFOUF
TPTUFOJCJMF
�TPMJEBMF�F�BUUFOUP�B�DSFBSF�SFBMNFOUF�QSPTQFUUJWF
EVSBUVSF��

1VSUSPQQP
�OFHMJ�VMUJNJ�BOOJ�BCCJBNP�BTTJTUJUP�B�VOB�TPSUB�EJ
CVMJNJB�OFMMµVUJMJ[ [ P�EFMMF�SJTPSTF
�TQFTTP�TFO[B�VOB�MPHJDB
�TFO[B
SB[ JPOBMJUh��. BODBWB�° �F�NBODB�° �VO�DPODFUUP�EJ�CBTF��VOµJEFB
TUSBUFHJDB�DI JBSB�TV�DPTB�WPHMJBNP�GBSF�QFS�TVQFSBSF�MF�DSJUJDJUh
EFMMB�SFHJPOF��4F�OPO�JOEJWJEVJBNP�MF�QSJPSJUh�F�DPODFOUSJBNP�Ms�HMJ
JOWFTUJNFOUJ
�SJTDI JBNP�EJ�OPO�PUUFOFSF�FGGFUUJ�TUSVUUVSBMJ�
1FS�RVFTUP�DSFEP�TJB�GPOEBNFOUBMF�EFGJOJSF�TFNQSF�QJ}
DI JBSBNFOUF�VOµJEFB�TUSBUFHJDB�EFM�UFSSJUPSJP��- µFTFNQJP�DI F�( JHJ
$ BSBNJB�GBDFWB�SJTQFUUP�BMMµBMMBSHBNFOUP�EFMMB�; &4�B�. BSDI F�F
6NCSJB�TFO[ B�BMDVO�QSPHFUUP�DPTUSVUUJWP
�EJNPTUSB�DI F�JM�HPWFSOP
OB[ JPOBMF�OPO�o�JOUFSFTTBUP�B�QSPNVPWFSF�TPMV[ JPOJ�SFBMJ�NB�TPMP�B
EBSF�SJTQPTUF�EJ�UJQP�FMFUUPSBMF��- P�TUB�GBDFOEP�BODI F�DPO�MB�MFHHF
EJ�CJMBODJP
�SJTFSWBOEPTJ�MB�EJTQPOJCJMJUh�EFMMF�SJTPSTF�QFS�MµBOOP
QSPTTJNP
�JO�WJTUB�EFMMF�FMF[ JPOJ�QPMJUJDI F�

%JWFOUB�EVORVF�JOEJTQFOTBCJMF�DI F�OPJ
�DPNF�$ ( *- 
�SJVTDJBNP�B
DPTUSVJSF�RVFMMµJEFB�TUSBUFHJDB�BUUSBWFSTP�JM�DPJOWPMHJNFOUP�EFJ
UFSSJUPSJ�F�EFOUSP�VOB�WJTJPOF�DPNQMFTTJWB��' BVTUP
�OFMMµVMUJNP
$ POHSFTTP�SFHJPOBMF
�I B�QBSMBUP�EJ�VO�OVPWP�QJBOP�EJ�3JOBTDJUB
EFMMB�4BSEFHOB
�VO�DPODFUUP�BTTPMVUBNFOUF�BODPSB�BUUVBMF�

1SFOEP�BE�FTFNQJP�JM�4VMDJT
�DI F�PHHJ�WJWF
�JO�SJGFSJNFOUP�BJ�GPOEJ
FVSPQFJ�EJTQPOJCJMJ
�RVFMMP�DI F�EFGJOJSJSFJ�JM�QJ} �HSBOEF�BTTBMUP�BMMB
EJMJHFO[ B�EFHMJ�VMUJNJ�BOOJ��- B�DPTJEEFUUB�HJVTUB�USBOTJ[ JPOF
FDPOPNJDB�F�TPDJBMF�SJTDI JB�EJ�FTTFSF�WBOJGJDBUB�EBMMB�NBODBUB
QJBOJGJDB[JPOF��MF�BNNJOJTUSB[JPOJ�DPNVOBMJ�QSPQPOHPOP�QSPHFUUJ
EJTQBSBUJ�F�TQFTTP�JODPOHSVFOUJ
�DI F�OVMMB�I BOOP�B�DI F�GBSF�DPO�VO
QJBOP�DPFSFOUF�DI F�DJ�QPSUJ�B�USBHVBSEBSF�HMJ�PCJFUUJWJ�

" �*HMFTJBT
�BE�FTFNQJP
�TJ�TQFOEPOP�� � �NJMJPOJ�EJ�FVSP�QFS
MµI PVTJOH�TPDJBMF
�OPOPTUBOUF�OPO�DJ�TJBOP�QBSUJDPMBSJ�QSPCMFNJ�EJ
QSJNF�DBTF�P�FTJHFO[F�BCJUBUJWF�QFS�TUVEFOUJ��/ FM�GSBUUFNQP
�OPO�TJ
JOUFSWJFOF�TV�PQFSF�GPOEBNFOUBMJ�DPNF�MµFTDBWP�EFM�QPSUP
JOEVTUSJBMF
�JOEJTQFOTBCJMF�QFS�VOP�TWJMVQQP�JOEVTUSJBMF�NPEFSOP�
&DDP�QFSDI n�DPOTJEFSP�DSVDJBMF�BWFSF�QSJNB�EJ�UVUUP�VOB�WJTJPOF
TUSBUFHJDB�DI JBSB�F�EJ�QSPTQFUUJWB��TFO[ B�RVFTUB�WJTJPOF
DPOUJOVFSFNP�B�SFBMJ[ [ BSF�QSPHFUUJ�EBM�SFTQJSP�FMFUUPSBMF�F�B�OPO
GPSOJSF�SJTQPTUF�TUSVUUVSBMJ�BMMB�SFHJPOF
�DPNQSFTF�RVFMMF�OFDFTTBSJF
B�GFSNBSF�MP�TQPQPMBNFOUP�
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*O�RVFTUJ�BOOJ�I P�WFSJGJDBUP�JM�SFJUFSBSTJ�EJ�BMDVOF�DSJUJDJUh�OFMMF�TDFMUF
DI F�WFOHPOP�GBUUF
�BODI F�JO�RVFMMF�EJ�JOEJSJ[ [ P�TUSBUFHJDP��6O
FTFNQJP�SFDFOUF�o�JM�1JBOP�SFHJPOBMF�EFJ�USBTQPSUJ��5FOEFO[ JBMNFOUF

MB�MPHJDB�o�RVFTUB��TJ�BOBMJ[ [ B�JM�DPOUFTUP
�TJ�TFHVPOP�EFHMJ�TUVEJ�EJ
QPTTJCJMJ�TDFOBSJ�DI F�EFSJWBOP�EBMMF�WBMVUB[ JPOJ�FGGFUUVBUF
�F�JO�SBHJPOF
EJ�RVFTUP�TJ�TDFHMJF�MP�TDFOBSJP�QJ} �GBWPSFWPMF�F�QJ} �SFEEJUJ[ JP

DFSDBOEP�QPJ�EJ�DBMBSMP�OFJ�UFSSJUPSJ��2 VFTUP�TDI FNB�SJTFOUF�EJ�VO
QSPCMFNB�JOUSJOTFDP��MµBOBMJTJ�TJ�DPODFOUSB�TVM�DPOUFTUP�FTJTUFOUF�F�TV
DPNF�VUJMJ[ [ BSF�MF�SJTPSTF�EJTQPOJCJMJ�QFS�SFEJTUSJCVJSMF�TVMMB�TUFTTB
CBTF
�NBOUFOFOEP�TPTUBO[ JBMNFOUF�VOP�TUBUVT�RVP��

6O�FTFNQJP�TVM�GSPOUF�GFSSPWJBSJP��QPJDI n�MµBSFB�NBHHJPSNFOUF
JOGSBTUSVUUVSBUB�o�RVFMMB�EPWF�Dµo�QJ} �GMVTTP�EJ�QBTTFHHFSJ
�MB�MJOFB�DI F
DPMMFHB�$ BHMJBSJ�B�0 SJTUBOP
�Ms�TJ�EFDJEF�EJ�SBEEPQQJBSF��/ PO�TJ�GB
OVMMB
�JOWFDF
�TVMMF�SFUJ�DI F�DPMMFHBOP�0 SJTUBOP�B�4BTTBSJ�P�WFSTP
/ VPSP
�QFSDI n�Ms�Dµo�VOP�TDBSTP�VUJMJ[ [ P��QPDI J�DI JMPNFUSJ�QFSDPSTJ�F
QPDI J�WJBHHJBUPSJ��2 VFTUP�BQQSPDDJP�WJFOF�VUJMJ[ [ BUP�BODI F�QFS�MF�BMUSF
SFUJ�EJ�USBTQPSUP�QVCCMJDP��. B�B�DI J�HJPWB �/ PO�TJ�JOWFTUF�JO�BSFF�DI F
BWSFCCFSP�SFBMNFOUF�CJTPHOP�EJ�JOGSBTUSVUUVSF�F�DPTs�GBDFOEP�MF�TJ
EFTUJOB�BMMµPCMJP��. FOP�SFUJ
�NFOP�QBTTFHHFSJ
�NFOP�JOWFTUJNFOUJ

NFOP�TWJMVQQP��$ SFEP�DI F�RVFTUF�TDFMUF�TFHVBOP�MPHJDI F�PQQPTUF�B
RVFMMF�DI F�TJ�EPWSFCCFSP�BEPUUBSF��

6O�BMUSP�FTFNQJP�SJHVBSEB�JM�TJTUFNB�VOJWFSTJUBSJP��JO�4BSEFHOB
BCCJBNP�TPTUBO[ JBMNFOUF�EVF�" UFOFJ
�4BTTBSJ�F�$ BHMJBSJ��2 VFMMB�EJ
4BTTBSJ�o�DPOTJEFSBUB�VOB�CVPOB�VOJWFSTJUh
�BMNFOP�GJOP�BMMB
5SJFOOBMF
�DI F�PGGSF�TWBSJBUJ�DPSTJ�EJ�TUVEJP�BJ�RVBMJ�TJ�JTDSJWPOP�JO�UBOUJ

BODI F�QSPWFOJFOUJ�EBM�SFTUP�EFMMB�4BSEFHOB�F�PMUSF��1FS�J�DPSTJ
CJFOOBMJ�JOWFDF
�HMJ�TUVEFOUJ�TDFMHPOP�TFEJ�Eµ*UBMJB
�QFSDI n�OPO�Dµo
DPSSJTQPOEFO[ B�USB�MF�TQJBDJBMJ[ [ B[ JPOJ�PGGFSUF�B�4BTTBSJ�F�MµFGGFUUJWB
QPTTJCJMJUh�EJ�USPWBSF�MBWPSP�OFMMF�B[ JFOEF�OFM�UFSSJUPSJP��*M�SJTVMUBUP�o�MB
GVHB�EJ�FOFSHJF�F�DPNQFUFO[ F
�DI F�TJ�QPUSFCCF�FWJUBSF�TF�TJ
DSFBTTFSP�SFMB[ JPOJ�QSPGJDVF�USB�JM�NFSDBUP�MPDBMF�F�HMJ�JOEJSJ[ [ J�EFJ
DPSTJ�VOJWFSTJUBSJ��&�BODPSB
�TUFTTP�SBHJPOBNFOUP�TJ�QVx�
GBSF�TVMMµBTTFO[ B�EFM�NFUBOP�JO�4BSEFHOB�DI F�TJ�WPSSFCCF�MFHBSF
BMMµFTJHVJUh�EFM�TVP�QPUFO[ JBMF�DPOTVNP�

*O�CBTF�BMMµBOBMJTJ�EFMMB�4/ " . 
�JM�NFUBOP�EPWSh�TPEEJTGBSF�JM
GBCCJTPHOP�OFMMF�SFBMUh�HJh�QSFWJTUF
�DPNF�BE�BTFNQJP�MF�QSPEV[ JPOJ
EJ�&VSBMMVNJOB�OFM�4VMDJT��- B�NFUBOJ[ [ B[ JPOF�EFM�/ PSE�4BSEFHOB
BUUSBWFSTP�' 436 �JOWFDF
�OPO�o�QSFWJTUB�NB�WJODPMBUB�BM�DPODSFUJ[ [ BSTJ
P�NFOP�EJ�BMUSF�DPOEJ[ JPOJ��" ODI F�JO�RVFTUP�DBTP
�OPO�TJ�QBSUF�EBM
WBMPSF�JOUSJOTFDP�EFMMµJOGSBTUSVUUVSB�DI F
�QSPQSJP�TF�SFBMJ[ [ BUB

QPUSFCCF�DPOUSJCVJSF�BMMP�TWJMVQQP�UFSSJUPSJBMF�TUJNPMBOEP�OVPWF
BUUJWJUh
�NB�TJ�SBHJPOB�JO�NPEP�JOWFSTP�F�MB�TJ�DPTUSVJTDF�MBEEPWF�Dµo
HJh�VOB�EPNBOEB�DFSUB��2 VFTUB�MPHJDB�DPOUSJCVJTDF�BMMµBUUVBMF�EFDMJOP
JOEVTUSJBMF�F�BMMP�TQPQPMBNFOUP�EFMMB�4BSEFHOB
�QFSDI n�NPSUJGJDB
PHOJ�QPUFO[ JBMJUh�EJ�TWJMVQQP
�OPO�DSFB�RVFJ�GBUUPSJ�QSFMJNJOBSJ�DI F
SFOEPOP�VO�UFSSJUPSJP�BUUSBUUJWP
�DPNQFUJUJWP��5BMWPMUB
�QFSx
�MF
PQQPSUVOJUh�DJ�TPOP�NB�OPO�MF�TBQQJBNP�DPHMJFSF��&µ�JM�DBTP�EFMMB
DI JNJDB�WFSEF�B�1PSUP�5PSSFT�DI F
�JO�CBTF�BM�QSPUPDPMMP�OB[ JPOBMF�

GJSNBUP�VOEJDJ�BOOJ�GB
�BWSFCCF�GBUUP�EFMMµ*UBMJB�VOP�EFJ�QSJNJ�1BFTJ�B
TWJMVQQBSF�RVFMMB�GJMJFSB��&DDP
�RVFM�QSPHFUUP�OPO�o�BODPSB�EFDPMMBUP�F

OFM�DPSTP�EFHMJ�BOOJ�o�EJWFOUBUP�TFNQSF�TFNQSF�NFOP�OB[JPOBMF�F
TFNQSF�QJ} �MPDBMF
�GJO�RVBTJ�B�EJWFOUBSF�DPNVOBMF�
&µ�NBODBUP�JM�TPTUFHOP�BM�UFSSJUPSJP�F�DJx�OPOPTUBOUF�TJ�QBSUJTTF�EB�VO
CVPO�QVOUP�EJ�QBSUFO[ B
�SFBMJ[ [ BSF�VO�QSPHFUUP�GVUVSJTUJDP�JO�VO�MVPHP
EFTUJOBUP�BM�EFDMJOP��- F�SFTQPOTBCJMJUh�TPOP�NPMUFQMJDJ�NB�EJ�TJDVSP�MF
JTUJUV[ JPOJ�OB[ JPOBMJ�GJSNBUBSJF�EFM�QSPUPDPMMP�OPO�I BOOP�GBUUP�OVMMB
QFSDI n�OPO�SFTUBTTF�JOBUUVBUP�
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�Dµo�EB�EJSF�DI F
BODI F�JO�RVFTUP�DBTP�WB�B�SBGGPS[ BSF�SFBMUh�EPWF�DJ�TPOP�HJh
DPNQFUFO[F�F�JOGSBTUSVUUVSF
�NFOUSF�DPOUJOVBOP�B�SFTUBSF�SFTJEVBMJ�J
QSPHFUUJ�MPDBMJ[ [ BUJ�JO�BSFF�NFOP�GPSUJ
�MBEEPWF�DF�OF�TBSFCCF�QJ}
CJTPHOP
�DPNF�JM�TBTTBSFTF��7BMF�QFS�MB�TBOJUh�NB�OPO�TPMP��
&�QPJ�OPO�Dµo�MVOHJNJSBO[ B�On�DPFSFO[ B�OFMMB�QSPHSBNNB[JPOF��BE
FTFNQJP
�TF�QFOTJBNP�BJ�NJOJ�QSPHFUUJ�MPDBMJ�QFS�MµVUJMJ[ [P�EFMMµJESPHFOP
JO�QJDDPMF�QPS[ JPOJ�EJ�SFUF�GFSSPWJBSJB
�WFEJBNP�DI JBSBNFOUF�DPNF�OPO
SJTQPOEBOP�B�VO�EJTFHOP�EJ�TWJMVQQP�EJ�RVFM�WFUUPSF�QFS�VO�VUJMJ[ [ P�BE
BNQJP�TQFUUSP��
*M�QSPCMFNB�QSJODJQBMF�o�MB�WFSUJDBMJ[ [ B[ JPOF�F�MB�DFOUSBMJ[ [ B[ JPOF�EFMMF
TDFMUF�F�EFMMF�SJTPSTF
�F�QVSUSPQQP�OPO�TJ�USBUUB�EJ�VO�BQQSPDDJP�MJNJUBUP
B�VO�HPWFSOP�P�B�VOB�DPNQBHJOF�QPMJUJDB�NB�SJHVBSEB�UVUUJ��

1FSTJOP�OPJ
�OFMMB�HFTUJPOF�EFMMF�OPTUSF�SJTPSTF�JOUFSOF
�UFOEJBNP�B
SFQMJDBSF�MB�TUFTTB�MPHJDB��4BSFCCF�VUJMF�PQQPSDJ
�B�UVUUJ�J�MJWFMMJ�F�JO�PHOJ
BNCJUP
�BMMB�MPHJDB�DI F�QSFWFEF�EJ�JOWFTUJSF�FOFSHJF
�SJTPSTF�F�QSPHFUUJ
EPWF�HJh�Dµo�VO�UFSSFOP�GFSUJMF�F�JOJ[ JBSF�B�DPTUSVJSF�WBMPSF�OFJ�MVPHI J
EFCPMJ
�QFS�SBGGPS[ BSMJ��

*O�TJOUFTJ
�EPCCJBNP�SBHJPOBSF�TVMMP�TWJMVQQP�SFBMF�EFM�UFSSJUPSJP

WBMPSJ[ [ BOEP�JOGSBTUSVUUVSF
�GPSNB[ JPOF�F�QSPHFUUJ�JOEVTUSJBMJ�DI F
QPTTBOP�HFOFSBSF�PDDVQB[ JPOF�F�DSFTDJUB��4PMP�DPTs�QPUSFNP
DPOUSBTUBSF�MP�TQPQPMBNFOUP�F�JM�EFDMJOP�EFMMB�4BSEFHOB�
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1BSUF�EFJ�QSPCMFNJ�DI F�TUJBNP�BGGSPOUBOEP
�JM�NBODBUP�TWJMVQQP�OFM
TVP�DPNQMFTTP�F�JM�UFNB�EFMMB�EFJOEVTUSJBMJ[ [ B[ JPOF�JO�QBSUJDPMBSF

SJHVBSEBOP�NPMUP�EB�WJDJOP�JM�UFSSJUPSJP�DI F�SBQQSFTFOUP��

" �QSPQPTJUP�EFJ�USBTQPSUJ
�EJ�DVJ�I B�QBSMBUP�BODI F�. BTTJNJMJBOP
�FSP
QSFTFOUF�BMMµJODPOUSP�DPOWPDBUP�EBMMµBTTFTTPSB�SFHJPOBMF�TVM�1JBOP�F
EFWP�EJSF�DI F�I P�TFOUJUP�EJSFUUBNFOUF�EBMMB�TVB�WPDF�SBHJPOBNFOUJ
DI F�TJODFSBNFOUF�NJ�I BOOP�QSFPDDVQBUP�NPMUJTTJNP�
2 VJ�BCCJBNP�SBHJPOBUP�TV�RVBOUP�TJB�JNQPSUBOUF�BTDPMUBSF�J�TFHOBMJ

MF�DSJUJDJUh
�J�TVHHFSJNFOUJ�F�UVUUF�MF�JEFF�DI F�WFOHPOP�EBJ�UFSSJUPSJ�QFS
QPJ�DPTUSVJSF�JOTJFNF�VOB�QSPQPTUB�DPNQMFTTJWB��- µBTTFTTPSB�JOWFDF
TJ�o�QSFTFOUBUB�BMMµJODPOUSP�DPO�VOB�JEFB�HJh�DPOGF[ JPOBUB�DI F

PMUSFUVUUP
�OFM�UFSSJUPSJP�EFMMB�4BSEFHOB�4VE�0 DDJEFOUBMF
�OPO
GVO[ JPOB��" CCJBNP�VO�USBUUP�GFSSPWJBSJP�DI F�BOESFCCF�NFTTP�JO
TJDVSF[ [ B�JOWFTUFOEP�JO�NBOJFSB�TUSVUUVSBMF�TVM�EPQQJP�CJOBSJP�NB

BO[ JDI n�JOUFSWFOJSF�TV�RVFTUP
�MµBTTFTTPSBUP�I B�EFDJTP�EJ�PQUBSF�QFS
VOB�TDPSDJBUPJB�DI F�OPO�SJTPMWF�JM�QSPCMFNB��VO�TFSWJ[ JP�EJ�BVUPCVT�EB
$ BSCPOJB�F�EB�*HMFTJBT�QFS�J�UBOUJ�QFOEPMBSJ�DI F�WJBHHJBOP�WFSTP�MB
DJUUh�NFUSPQPMJUBOB�EJ�$ BHMJBSJ��0 USFUVUUP
�EBM�NPNFOUP�DI F�TJ�WJBHHJB
TQFTTP�QFS�VTVGSVJSF�EJ�TFSWJ[ J�TBOJUBSJ�DI F�OFM�UFSSJUPSJP�TPOP�OFHBUJ

DJ�TJ�TBSFCCF�BTQFUUBUB�VOB�SJTQPTUB�BEFHVBUB�BMMF�FTJHFO[ F�EJ
DJUUBEJOJ�DPO�QSPCMFNJ�EJ�TBMVUF�F�JOWFDF�RVFTUB�PQ[ JPOF�OPO�o�TUBUB
OFBODI F�NJOJNBNBOUF�QSFTB�JO�DPOTJEFSB[ JPOF��*OTPNNB
�TBSFNP
QSJWBUJ�EJ�VOB�SFUF�DI F�GVO[ JPOBWB
�BODI F�TF�OPO�JO�NPEP�PUUJNBMF
�F
BWSFNP�VO�TFSWJ[ JP�JOBEFHVBUP��

4VM�GSPOUF�JOEVTUSJBMF
�JM�OPTUSP�WJFOF�DMBTTJGJDBUP�DPNF�QPMP�EJ
FDDFMMFO[ B
�QFS�MF�QSPGFTTJPOBMJUh�F�QFS�MF�QSPEV[ JPOJ�DPOTJEFSBUF
TUSBUFHJDI F�BODI F�EBJ�HPWFSOJ�OB[ JPOBMJ��&QQVSF
�EB�BOOJ�MP�TJ
DPOEBOOB�BM�EFDMJOP��*M�HPWFSOP�BUUVBMF�o�GPSTF�QJ} �TGBDDJBUP�EJ�BMUSJ

QFSDI n�J�TVPJ�NJOJTUSJ�TPOP�WFOVUJ�OFM�UFSSJUPSJP
�I BOOP�GBUUP�QSPNFTTF
F�BTTVOUP�JNQFHOJ�TFO[ B�QPJ�SJTQFUUBSMJ�

/ FM�GSBUUFNQP
�QFOTBOP�QFSTJOP�EJ�QPUFS�DBMBSF�EBMMµBMUP�TDFMUF
EFDJTJWF
�DPNF�o�TVDDFTTP�RVBMDI F�HJPSOP�GB�OFM�DPSTP�EJ�VO
JODPOUSP�TV�3XN�EVSBUP�GPSTF�TFUUF�NJOVUJ�F�NF[ [ P
�JO�DVJ�TJ�o�EFUUP
DI F�MB�3FHJPOF�EFWF�EFDJEFSF�PQQVSF�MP�GBSBOOP�MPSP
BVUPOPNBNFOUF
�TFO[ B�BMDVO�SJTQFUUP�JTUJUV[ JPOBMF��2 VFTUP
BUUFHHJBNFOUP�o�NPMUP�QSFPDDVQBOUF�

5PSOBOEP�BM�QPMP�JOEVTUSJBMF
�TJBNP�JNQFHOBUJ�B�UVUUJ�J�MJWFMMJ
�EBMMF
TUSVUUVSF�OB[ JPOBMJ�GJOP�BJ�OPTUSJ�EFMFHBUJ�TVM�UFSSJUPSJP
�QFSx�OPO
SJVTDJBNP�B�PUUFOFSF�SJTVMUBUJ�DPODSFUJ��4JBNP�B�VO�CJWJP
�EPCCJBNP
BGGSPOUBSF�MB�RVFTUJPOF�F�DI JBSJSF�VOB�WPMUB�QFS�UVUUF�TF�EFWF
DPOUJOVBSF�B�FTJTUFSF�F
�TF�Ts
�HBSBOUJSF�MF�JOGSBTUSVUUVSF�OFDFTTBSJF�
1FOTBUF�DI F�WFOUµBOOJ�GB�JO�RVFMMµBSFB�JOEVTUSJBMF�FSBOP�QSFWJTUF
SJTPSTF�QFS�MB�GFSSPWJB
�PSB�o�DPMMFHBUB�TPMP�BUUSBWFSTP�VOB�TUSBEB�B
EVF�DPSTJF�VUJMJ[ [ BUB�RVPUJEJBOBNFOUF�EB�DBNJPO�DPO�BMUJTTJNP
SJTDI JP��2 VFMMF�SJTPSTF�TPOP�TUBUF�EJSPUUBUF�BM�QPSUP�F�JO�BMUSJ�MBWPSJ
�NB
MF�JOGSBTUSVUUVSF�TPOP�SJNBTUF�EFM�UVUUP�JOTVGGJDJFOUJ�

&�BUUFO[ JPOF
�RVJ�MF�SFTQPOTBCJMJUh�OPO�TPOP�TFNQSF�F�EFM�UVUUP
OB[ JPOBMJ
�Dµo�BODI F�MµJOFS[ JB�EFMMB�1SPWJODJB�F�EFMMB�3FHJPOF��. B�DPTs
OPO�TJ�QVx�BOEBSF�BWBOUJ
�PDDPSSF�QSPHSBNNBSF�VOB�SJQBSUFO[B�WFSB

BGGJODI n�DJ�TJB�VO�SFBMF�QSPTFHVJNFOUP�EFMMF�BUUJWJUh�QSPEVUUJWF�
*OWFDF
�DJ�USPWJBNP�B�HFTUJSF�DSFEJUJ�EµJNQPTUB
�DPO�MF�B[ JFOEF�DI F�QPJ
TDBSJDBOP�UVUUP�TVM�DPTUP�EFM�MBWPSP�F�OPO�TJ�TB�NBJ�RVBOUP�JOWFDF
MPSP�QSFMFWBOP�F�GBOOP�DBTTB�DPO�RVFHMJ�JODFOUJWJ��&DDP�QFSDI n�JM
NBUFSJBMF�DI F�DJ�WJFOF�NFTTP�B�EJTQPTJ[ JPOF
�B�QBSUJSF�EBJ�EBUJ�EJ�DVJ
DJ�QBSMBWB�( JHJ�$ BSBNJB
�TPOP�FMFNFOUJ�EJ�DPOPTDFO[ B�JOEJTQFOTBCJMJ
QFS�TFEFSTJ�BJ�UBWPMJ�EJ�DPOGSPOUP��&�QFS�SBHJPOBSF�EJ�DPNF�VTDJSF
EBMMB�DSJTJ��

2 VFMMB�EFM�4VMDJT�*HMFTJFOUF�o�VOB�EFMMF�QSPWJODF�QJ} �QPWFSF�JO�*UBMJB

MB�QPQPMB[ JPOF�TUB�EJNJOVFOEP�WFSUJHJOPTBNFOUF
�J�HJPWBOJ
�BODI F
RVBMJGJDBUJ
�GVHHPOP��1FSx
�OFMMP�TUFTTP�UFNQP
�BTTJTUJBNP�B�VO
QBSBEPTTP��MµVMUJNP�DBTP�SJHVBSEB�MB�DFOUSBMF�( SB[ JB�%FMFEEB
�EPWF�o
TUBUP�BTTVOUP�QFSTPOBMF�TQFDJBMJ[ [ BUP�EBMMµFTUFSOP
�QFSDI n�OPO�TJBNP
JO�HSBEP�EJ�GPSNBSMP�TVM�UFSSJUPSJP��$ PNF�EJDFWB�/ JDPMB
�EB�VO�BOOP�F
NF[ [ P�DI JFEJBNP�BMMµBTTFTTPSB�BM�- BWPSP�VO�DPOGSPOUP�EJ�QSPTQFUUJWB

F�OPO�TPMP�QFS�MF�BSFF�EJ�DSJTJ�JOEVTUSJBMF�DPNQMFTTB
�QFS�EJTDVUFSF
EFMMB�QSPTQFUUJWB�F�EFJ�QSPHSBNNJ�EJ�GPSNB[ JPOF�EFMMF�NBFTUSBO[F�QFS
MF�BUUVBMJ�B[ JFOEF�F�QFS�RVFMMF�DI F�OBTDFSBOOP�TF�DSFFSFNP�MF�HJVTUF
DPOEJ[ JPOJ��

2 VFMMP�DI F�o�DI JBSP
�BM�NPNFOUP
�o�DI F�J�EBUJ�BODI F�OB[JPOBMJ

DPNQSFTP�JM�DBMP�EFMMB�QSPEV[ JPOF�JOEVTUSJBMF�JO�*UBMJB
�JO
DPOUSPUFOEFO[B�DPO�RVFMMB�FVSPQFB�DI F�DSFTDF
�EJNPTUSBOP
MµBTTFO[ B�EJ�VOB�WJTJPOF�TUSBUFHJDB�F�DPOGFSNBOP�VOB�EFSJWB
QSFPDDVQBOUF��1FSDJx�o�BODPS�QJ} �JNQPSUBOUF�DI F�OPJ�DJ
SJNCPDDI JBNP�MF�NBOJDI F�QFS�GBSF�MB�OPTUSB�QBSUF
�B�PHOJ�MJWFMMP
�QFS
DPTUSVJSF�QF[ [ P�QFS�QF[ [ P
�DPO�HMJ�TUJNPMJ�DI F�WFSSBOOP�EB�PHOJ�SFBMUh
UFSSJUPSJBMF
�VO�EPDVNFOUP�DI F�QPTTB�EBWWFSP�SFTUJUVJSDJ�VOB
QSPTQFUUJWB�EJ�DSFTDJUB��
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*M�UVSJTNP
�JM�UFS[JBSJP�BWBO[BUP�F�J�TFSWJ[J�TPOP�QJMBTUSJ
EFMMµFDPOPNJB�EJ�NPMUF�SFHJPOJ�NFSJEJPOBMJ�F�OPO�QPTTPOP�OPO
USPWBSF�VOP�TQB[JP�JNQPSUBOUF�OFMMF�QPMJUJDI F�QFS�JM
. F[ [PHJPSOP��4FDPOEP�J�EBUJ�$ SFOPT�� � � � 
�JO�4BSEFHOB�DJSDB
VO�PDDVQBUP�TV�RVBUUSP�o�JNQJFHBUP�USB�DPNNFSDJP
�SJDFUUJWJUh
F�SJTUPSB[JPOF��B�EJGGFSFO[B�EJ�BMUSF�BSFF�EFM�4VE
�MµJOEVTUSJB
USBEJ[JPOBMF�I B�VO�QFTP�SFMBUJWP
�NFOUSF�JM�UVSJTNP�EJ�RVBMJUh
�MB
OBVUJDB�EB�EJQPSUP
�JM�DPNNFSDJP�F�MµJOOPWB[JPOF�OFJ�TFUUPSJ
EFMMB�DVMUVSB�F�EFMMµBNCJFOUF
�DPNF�BODI F�J�TFSWJ[J�BMMB
QFSTPOB
�DPTUJUVJTDPOP�DPNQBSUJ�JO�HSBEP�EJ�HFOFSBSF
PDDVQB[JPOF�TUBCJMF�F�BUUSBSSF�SJTPSTF�FTUFSOF�

*M�UVSJTNP�SBQQSFTFOUB�OPO�TPMP�VOB�GPOUF�EJ�SFEEJUP�EJSFUUB
�NB
BODI F�VO�NPMUJQMJDBUPSF�QFS�QJDDPMF�F�NFEJF�JNQSFTF�MPDBMJ

EBMMB�SJTUPSB[JPOF�BMMµBSUJHJBOBUP
�QBTTBOEP�QFS�J�TFSWJ[J�EJHJUBMJ�
*M�UFS[JBSJP�BWBO[BUP
�DPNQSFTJ�J�TFSWJ[J�BMMB�OBVUJDB
�BMMB
DBOUJFSJTUJDB�F�BMMF�FOFSHJF�SJOOPWBCJMJ
�o�VO�TFUUPSF�EPWF�Mµ*TPMB
QVx�EJWFOUBSF�QPMP�EJ�FDDFMMFO[B�OB[JPOBMF�FE�FVSPQFB��*
NBSHJOJ�EJ�DSFTDJUB�TPOP�JNQPSUBOUJ�NB�PDDPSSF�DPTUSVJSF
QPMJUJDI F�NJSBUF
�BE�FTFNQJP�QFS�TVQFSBSF�MB�TUBHJPOBMJUh�F
USBTGPSNBSF�MµFDPOPNJB�MPDBMF�JO�VO�DJDMP�QSPEVUUJWP
DPOUJOVBUJWP
�DPO�JOWFTUJNFOUJ�JO�JOGSBTUSVUUVSF�DVMUVSBMJ

USBTQPSUJ�F�TFSWJ[J�EJHJUBMJ��- F�TVF�DBSBUUFSJTUJDI F�SFOEPOP�MB
4BSEFHOB�VO�QVOUP�EJ�PTTFSWB[JPOF�QSJWJMFHJBUP�QFS
JNNBHJOBSF�VO�NPEFMMP�EJ�TWJMVQQP�EFM�. F[ [PHJPSOP�DI F�QVOUJ
B�WBMPSJ[ [BSF�BODI F�TFUUPSJ�TUSBUFHJDJ�MFHBUJ�BMMB�DVMUVSB

BMMµBNCJFOUF�F�BMMµPTQJUBMJUh��
" MDVOF�QSPQPTUF��DPTUSVJSF�GJMJFSF�UVSJTUJDI F�F�EFJ�TFSWJ[J
JOUFHSBUF�DPO�JM�UFSSJUPSJP
�MFHBOEP�MµPGGFSUB�B�QSPEPUUJ�MPDBMJ

BSUJHJBOBUP�F�DVMUVSB
�JO�DPFSFO[B�DPO�QPMJUJDI F�EJ�TPTUFOJCJMJUh�

BNCJFOUBMF�F�TPDJBMF��JODFOUJWBSF�JOWFTUJNFOUJ�JO
EJHJUBMJ[ [B[ JPOF�F�DPNQFUFO[F�QFS�1. *�F�DPPQFSBUJWF�EFJ
TFSWJ[J
�SJEVDFOEP�JM�EJWBSJP�DPO�MF�BSFF�QJ} �TWJMVQQBUF�EFM
/ PSE��QSPNVPWFSF�MµBDDFTTP�B�GJOBO[JBNFOUJ�QVCCMJDJ�FVSPQFJ
QFS�MP�TWJMVQQP�EJ�QPMJ�UFDOPMPHJDJ�F�DVMUVSBMJ
�DBQBDJ�EJ�BUUSBSSF
HJPWBOJ�F�DPOUSBTUBSF�MP�TQPQPMBNFOUP��JOUFHSBSF�JM�UVSJTNP�F�J
TFSWJ[J�OFMMB�QJBUUBGPSNB�TJOEBDBMF�QFS�JM�. F[ [PHJPSOP

SJDPOPTDFOEP�MB�MPSP�DFOUSBMJUh�OFMMB�DSFB[JPOF�EJ�MBWPSP�TUBCJMF
F�RVBMJGJDBUP
�BODI F�JO�BSFF�JOUFSOF�P�NBSHJOBMJ�

- P�TWJMVQQP�EFM�UVSJTNP�JOGBUUJ
�QVx�SBQQSFTFOUBSF�VOB�MFWB�EJ
DSFTDJUB�BODI F�QFS�BSFF�GSBHJMJ
�HFOFSBOEP�PDDVQB[JPOF�TUBCJMF
F�EJWFSTJGJDBOEP�MµFDPOPNJB�MPDBMF��5VUUBWJB
�QFS�FTTFSF
SFBMNFOUF�FGGJDBDF
�EFWF�FTTFSF�QBSUF�EJ�VOB�WJTJPOF
DPPSEJOBUB�F�DPOEJWJTB��TFSWF�VOB�QSPHSBNNB[JPOF�SFHJPOBMF
DI F�DPJOWPMHB�JTUJUV[JPOJ�SFHJPOBMJ�F�BNNJOJTUSB[JPOJ�MPDBMJ

VOJWFSTJUh�F�TJTUFNB�EJ�JTUSV[JPOF�F�GPSNB[JPOF
�JNQSFTF�F
PSHBOJ[ [B[ JPOJ�TJOEBDBMJ�

" DDBOUP�BM�UVSJTNP
�o�OFDFTTBSJP�WBMPSJ[ [BSF�JM�DPNQBSUP�EFJ
TFSWJ[J��SBGGPS[BSF�MB�DPOUSBUUB[JPOF�EJ�BOUJDJQP
�HBSBOUFOEP
DPOEJ[JPOJ�EJ�MBWPSP�EJHOJUPTF�F�USBTQBSFO[B�OFJ�QSPDFTTJ�
JNQMFNFOUBSF�VO�TJTUFNB�EJ�NPOJUPSBHHJP�FGGJDBDF
�DBQBDF�EJ
WFSJGJDBSF�RVBMJUh�EFJ�TFSWJ[J
�SJTQFUUP�EFJ�DPOUSBUUJ�F�JNQBUUP
PDDVQB[JPOBMF��JODFOUJWBSF�MµJOOPWB[JPOF�F�MB�RVBMJGJDB[JPOF
EFMMF�JNQSFTF�MPDBMJ
�DSFBOEP�GJMJFSF�EJ�TFSWJ[J�TUBCJMJ�F�JOUFHSBUF
DPO�JM�UFSSJUPSJP�
&�BODPSB
�JM�DPNNFSDJP�SBQQSFTFOUB�VOP�EFJ�TFUUPSJ�QJ}
EJOBNJDJ�F�EJGGVTJ�OFMMµFDPOPNJB�EFM�. F[ [PHJPSOP�F�EFMMB
4BSEFHOB�JO�QBSUJDPMBSF��1JDDPMF�F�NFEJF�JNQSFTF
�CPUUFHI F
TUPSJDI F
�NFSDBUJ�MPDBMJ�F�HSBOEJ�QVOUJ�WFOEJUB�DPTUJUVJTDPOP�VO
UFTTVUP�QSPEVUUJWP�DI F�HFOFSB�PDDVQB[JPOF
�DJSDPMB[JPOF�EJ
SFEEJUP�F�NBOUFOJNFOUP�EFJ�DFOUSJ�VSCBOJ�F�EFJ�CPSHI J�
*M�DPNNFSDJP�MPDBMF�DSFB�MBWPSP�TUBCJMF�F�UFNQPSBOFP

DPOUSJCVFOEP�B�SJEVSSF�JM�GFOPNFOP�EFMMP�TQPQPMBNFOUP�
TUJNPMB�MB�EPNBOEB�EJ�QSPEPUUJ�BHSPBMJNFOUBSJ
�BSUJHJBOBMJ�F
DVMUVSBMJ
�DSFBOEP�MF�CBTJ�QFS�MP�TWJMVQQP�EJ�GJMJFSF�F�JO�TJOFSHJB
DPO�UVSJTNP�F�TFSWJ[J�
*OWFTUJSF�OFM�DPNNFSDJP�MPDBMF�TJHOJGJDB�TPTUFOFSF�MµFDPOPNJB
SFBMF
�GBWPSJSF�MB�DPFTJPOF�TPDJBMF�F�DSFBSF�MF�DPOEJ[JPOJ�QFS�VO
NPEFMMP�EJ�TWJMVQQP�EFM�. F[ [PHJPSOP�GPOEBUP�TVMMF�FDDFMMFO[F
UFSSJUPSJBMJ
�MµPDDVQB[JPOF�TUBCJMF�F�MB�WBMPSJ[ [B[ JPOF�EFMMF�GJMJFSF
MPDBMJ��1FS�RVFTUF�SBHJPOJ
�JM�DPNNFSDJP
�JOTJFNF�B�UVSJTNP�F
TFSWJ[J
�QPTTPOP�FTTFSF�DPOTJEFSBUJ�TFUUPSJ�TUSBUFHJDJ�JOUPSOP�BJ
RVBMJ�DPTUSVJSF�QPMJUJDI F�QVCCMJDI F�NJSBUF
�TUSVNFOUJ�EJ
TPTUFHOP�BMMF�GJMJFSF
�JOOPWB[JPOF�EJHJUBMF�F�GPSNB[JPOF�
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6OB�SJGMFTTJPOF�BNQJB�F�BQQSPGPOEJUB�TVM�. F[ [PHJPSOP�EFWF
OFDFTTBSJBNFOUF�UFOFS�DPOUP�EFMMB�DPOEJ[JPOF�EFHMJ�BO[JBOJ
DI F�WJWPOP�OFMMF�SFHJPOJ�NFSJEJPOBMJ
�DPO�QBSUJDPMBSF�SJGFSJNFOUP
BJ�EJSJUUJ�EJ�DJUUBEJOBO[B
�BM�TJTUFNB�XFMGBSF
�BMMB�GSVJ[JPOF�EFJ
TFSWJ[J�TPDJP�TBOJUBSJ�F�EFJ�USBTQPSUJ�

- F�TUBUJTUJDI F
�QVSUSPQQP
�DFSUJGJDBOP�JM�EJWBSJP�USB�/ PSE�F�4VE
EFM�1BFTF��6O�EJWBSJP�JOUFOTP�F�QFSTJTUFOUF�JO�NPMUJ�TFSWJ[J
QVCCMJDJ�FTTFO[JBMJ�	TBOJUh
�TDVPMB
�USBTQPSUJ
�DI F�NFSJUB�EJ
FTTFSF�BGGSPOUBUP�DPO�VSHFO[B�BUUSBWFSTP�BEFHVBUF�QPMJUJDI F
QVCCMJDI F�OB[JPOBMJ�F�MPDBMJ��*O�HFOFSBMF
�JOPMUSF
�PDDPSSF
DPOTJEFSBSF�DI F�JO�RVFTUJ�VMUJNJ�BOOJ�o�DBNCJBUB�BODI F�MB
TUSVUUVSB�FDPOPNJDB�DPNQMFTTJWB�EFM�. F[ [PHJPSOP
�DPO�VOB
EJGGFSFO[B�TFNQSF�QJ} �NBSDBUB�USB�EJWFSTF�BSFF�EFM�4VE
�RVFMMF
EPWF�TPOP�QSFTFOUJ�QPMJ�JOEVTUSJBMJ�F�QSPEVUUJWJ�EJ�DBSBUUFSF
OB[JPOBMF
�SJTQFUUP�BE�BMUSF�BSFF�PSNBJ�²EFTFSUJGJDBUF³
�DPNF
RVFMMF�QJ} �JOUFSOF�

*O�RVFTUP�DPOUFTUP�BTTVNF�VOB�HSBOEF�JNQPSUBO[B�JM�SVPMP�EFM
OPTUSP�TJOEBDBUP
�EFMMP�4QJ
�TPQSBUUVUUP�QFS�DPOUSBTUBSF�MB
NBSHJOBMJUh�TPDJBMF�F�DJWJMF�EFHMJ�BO[JBOJ�F�QFS�NJHMJPSBSF�F
RVBMJGJDBSF�MB�EPUB[JPOF�EJ�TFSWJ[J�UBSBUJ�TVJ�CJTPHOJ�EFMMF
QFSTPOF�QJ} �GSBHJMJ�F�WVMOFSBCJMJ
�B�QBSUJSF�EBHMJ�BO[JBOJ�OPO
BVUPTVGGJDJFOUJ��/ FM�. F[ [PHJPSOP�PHHJ�WJWPOP�� 
� �NJMJPOJ�EJ
QFSTPOF�DPO�PMUSF�� � �BOOJ
�QBSJ�B�DJSDB�VO�RVBSUP�EFMMB
QPQPMB[JPOF�DPNQMFTTJWB��
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1PDP�QJ} �EFMMB�NFUh�I B�VOµFUh�JOGFSJPSF�B�� � �BOOJ
�DJSDB�VO
NJMJPOF�F�NF[ [P�I B�VOµFUh�DPNQSFTB�GSB�� � �F�� � �BOOJ
�NFOUSF
� � � �NJMB�I BOOP�PMUSF�� � �BOOJ�	USB�DVJ�DJSDB�� �NJMB�DFOUFOBSJ
��
*M�4VE�OPO�o�QJ} �MµBSFB�HJPWBOF�EFM�1BFTF
�TJ�TUJNB�JOGBUUJ�DI F�MF
UFOEFO[F�BMMµJOWFDDI JBNFOUP�DPOUJOVFSBOOP�OFJ�QSPTTJNJ
EFDFOOJ
�DPO�JM�SJTVMUBUP�DI F
�JO�BTTFO[B�EJ�QPMJUJDI F�DPSSFUUJWF

B�GJOF�TFDPMP�MB�QPQPMB[JPOF�JUBMJBOB
�F�JO�TQFDJBM�NPEP�RVFMMB
NFSJEJPOBMF
�TBSh�DPOOPUBUB�EB�VOB�TUSVUUVSB�EFNPHSBGJDB
GPSUFNFOUF�TCJMBODJBUB�TVMMF�DMBTTJ�EJ�FUh�QJ} �FMFWBUF�

&�TF�MB�TQFSBO[B�EJ�WJUB�TFO[B�MJNJUB[JPOJ�QFS�J�� � FOOJ�BM
$ FOUSP� / PSE�o�EJ�DJSDB�� � �BOOJ
�BM�. F[ [PHJPSOP�TDFOEF�B
QPDP�QJ} �EJ�� ��*OPMUSF
�JM�� � �QFS�DFOUP�EFHMJ�BO[JBOJ�NFSJEJPOBMJ
DI F�WJWPOP�TPMJ�I BOOP�CJTPHOP�EFMMµBJVUP�EJ�BMUSJ�QFS�VTDJSF�EJ
DBTB
�QFS�TQPTUBSTJ�TPOP�DPTUSFUUJ�JM�QJ} �EFMMF�WPMUF�B�VUJMJ[ [BSF
MµBVUP
�DPO�UVUUJ�J�SJTDI J�DI F�DJx�DPNQPSUB
�EBM�NPNFOUP�DI F�J
TFSWJ[J�EJ�USBTQPSUP�QVCCMJDP�MPDBMF�TQFTTP�TPOP�BTTFOUJ�P�OPO
EJ�GBDJMF�BDDFTTP��1FS�EJ�QJ} 
�DSFTDF�JM�GFOPNFOP�EFHMJ�BO[JBOJ
DPO�MB�WBMJHJB�DI F�TJ�TQPTUBOP�EBM�4VE�BM�/ PSE��&NJHSBOP�J
HJPWBOJ�QFS�TUVEJBSF�P�MBWPSBSF�NB�FNJHSBOP�BODI F�HMJ�BO[JBOJ
QFS�SJDPOHJVOHFSTJ�BJ�GJHMJ�F�QFS�MµBTTFO[B�TUSVUUVSBMF�EJ�TFSWJ[J
DI F�SFOEF�DPNQMJDBUB�MB�RVPUJEJBOJUh�

*M�DPOUFTUP�OPO�BJVUB�MP�TWJMVQQP
�UBOUP�QJ} �TF�QSPTFHVF�MP
TWVPUBNFOUP�EJ�SJTPSTF�VNBOF�RVBMJGJDBUF
�EJ�HJPWBOJ
�EJ�OVDMFJ
GBNJMJBSJ�JO�GVHB�WFSTP�BSFF�QJ} �SJDDI F
�QFSUBOUP�o�GPOEBNFOUBMF
QSPHSBNNBSF�OFM�. F[ [PHJPSOP�VOB�TFSJF�EJ�JOWFTUJNFOUJ�OFJ
TFUUPSJ�QSPEVUUJWJ�F�OFMMF�BUUJWJUh�DPOOFTTF�DPO�MF�OVPWF
UFDOPMPHJF
�JO�QBSUJDPMBSF�RVJOEJ�OFMMF�QPMJUJDI F�JOEVTUSJBMJ��1FS
SJEVSSF�JM�EJWBSJP�USB�JM�4VE�F�JM�/ PSE�QPTTPOP�FTTFSF�JOEJWJEVBUF
JO�TJOUFTJ�BMDVOF�QSPQPTUF�

� 
�*OWFTUJSF�OFM�XFMGBSF
�JOOBO[JUVUUP�BUUSBWFSTP�VO�1JBOP
OB[JPOBMF�DPO�QJ} �SJTPSTF�QFS�JM�44/ 
�MµJOGSBTUSVUUVSB[JPOF�EFMMB
NFEJDJOB�UFSSJUPSJBMF�F�EFJ�TFSWJ[J�TPDJPTBOJUBSJ�EJ�QSPTTJNJUh�
� 
�4JTUFNJ�EJ�USBTQPSUP�SFHJPOBMJ�F�SFMBUJWP�NJHMJPSBNFOUP�EFJ
DPMMFHBNFOUJ�JOUFSOJ�
� 
�3JGPSNB�EFMMB�1VCCMJDB�" NNJOJTUSB[JPOF
�BODI F�BUUSBWFSTP
MµBTTVO[JPOF�EJ�OVPWP�QFSTPOBMF�F�MB�GPSNB[JPOF�EFM�QFSTPOBMF
HJh�JO�BUUJWJUh
�BM�GJOF�EJ�PUUJNJ[ [BSF�J�TFSWJ[J�F�DPODPSSFSF
BMMµFMBCPSB[JPOF�EJ�QPMJUJDI F�TUSBUFHJDI F�
� 
�3JGJOBO[JBSF�MF�MFHHJ�TVMMµJOWFDDI JBNFOUP�BUUJWP
�BUUSBWFSTP
JOUFSWFOUJ�DPPSEJOBUJ�FE�FGGJDBDJ�EJ�GPSNB[JPOF
�BODI F�QFS
TPTUFOFSF�MB�EJGGVTJPOF�EFJ�QSPDFTTJ�EJ�EJHJUBMJ[ [B[ JPOF�USB
HFOFSB[JPOJ�F�OFJ�EJWFSTJ�UFSSJUPSJ�

2 VJOEJ
�QFS�DPODMVEFSF
�o�OFDFTTBSJP�FTTFSF�DPOTBQFWPMJ�DI F
QFS�SFBMJ[ [BSF�RVFTUJ�PCJFUUJWJ
�BMNFOP�JO�QBSUF
�o�JNQPSUBOUF
DI F�J�QSPCMFNJ�EFM�. F[ [PHJPSOP�TJBOP�DPOTJEFSBUJ�DPNF�VOB
RVFTUJPOF�OB[JPOBMF�
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*M�UFNB�DFOUSBMF�OFM�EJCBUUJUP�TVM�GVUVSP�EFMMB�4BSEFHOB
�NB�MP�o
BODI F�OFM�SFTUP�EFM�. F[ [PHJPSOP�F�Eµ*UBMJB
�o�MµBTTFO[B�EJ�VOB
QPMJUJDB�JOEVTUSJBMF��*M�( PWFSOP�OB[JPOBMF�OPO�I B�VOB�TUSBUFHJB
QFS�JM�. F[ [PHJPSOP�F�QFS�MF�JTPMF��- B�3FHJPOF�DPOUJOVB�B
JOTFHVJSF�FNFSHFO[F�TFO[B�NBJ�DPTUSVJSF�VOB�QSPTQFUUJWB�

4JBNP�EFOUSP�VO�NPEFMMP�FDPOPNJDP�TRVJMJCSBUP
�CBTBUP�RVBTJ
FTDMVTJWBNFOUF�TVM�UVSJTNP��6O�TFUUPSF�GPOEBNFOUBMF�DI F

QFSx
�SJTFOUF�EFMMµBTTFO[B�EJ�SFHPMF�F�JOEJSJ[ [ J��TUBHJPOBMJUh

QSFDBSJFUh
�CBTTJ�TBMBSJ�OPO�TPOP�VO�EFTUJOP�NB�JM�SJTVMUBUP�EJ
TDFMUF�QPMJUJDI F
�P�NFHMJP
�EJ�NBODBUF�TDFMUF��/ FJ�NFTJ�FTUJWJ
QSPEVDJBNP�SJDDI F[ [B
�JO�RVFMMJ�JOWFSOBMJ�DSFTDPOP�MF�EJGGJDPMUh�
*M�( PWFSOP�DPOUJOVB�B�QBSMBSF�EJ�DSFTDJUB�NFOUSF�MBTDJB�JSSJTPMUJ�J
OPEJ�TUSVUUVSBMJ�EFJ�UFSSJUPSJ��- B�3FHJPOF�OPO�o�JO�HSBEP�EJ
QSPHSBNNBSF
�EJ�DPPSEJOBSF
�EJ�JOWFTUJSF�EPWF�TFSWF�EBWWFSP�

1FOTJBNP�BMMB�QPSUVBMJUh�EJ�0 MCJB�F�( PMGP�" SBODJ��JOGSBTUSVUUVSF
TUSBUFHJDI F�QFS�UVUUB�Mµ*TPMB��&QQVSF�OPO�Dµo�VOB�WJTJPOF
��VO
QJBOP�TFSJP�TVM�MBWPSP�QPSUVBMF��2 VFTUP�OPO�o�BDDFUUBCJMF

DPNF�OPO�MP�o�RVFMMP�DI F�TUB�BDDBEFOEP�TVMMB�OBVUJDB��MB
( BMMVSB�o�HJh�VO�QVOUP�EJ�SJGFSJNFOUP�JOUFSOB[JPOBMF
�NB�TFO[B
VOB�QPMJUJDB�JOEVTUSJBMF�JM�TFUUPSF�SFTUB�DPOGJOBUP�BM�UVSJTNP�EJ
MVTTP
�MBTDJBOEP�JOFTQSFTTP�JM�TVP�QPUFO[JBMF��- B�OBVUJDB�QVx
SBQQSFTFOUBSF
�JOWFDF
�VOB�HSBOEF�PQQPSUVOJUh�EJ�TWJMVQQP
	DBOUJFSJTUJDB
�SFGJUUJOH
�TFSWJ[J�BWBO[BUJ
�PDDVQB[JPOF
RVBMJGJDBUB

�NB�TFSWPOP�JOWFTUJNFOUJ
�GPSNB[JPOF
�F�TFSWF
QSPHSBNNB[JPOF��

4UFTTP�EJTDPSTP�WBMF�QFS�MB�GJMJFSB�EFM�TVHI FSP
�VOB�EFMMF�QJ}
JEFOUJUBSJF�F�TPTUFOJCJMJ
�MBTDJBUB�BJ�NBSHJOJ�OPOPTUBOUF�QPTTB
SBQQSFTFOUBSF�JM�GVUVSP�TF�TJ�QFOTB�BM�TVP�VUJMJ[ [P�OFMMB
CJPFEJMJ[JB
�OFJ�NBUFSJBMJ�JOOPWBUJWJ
�OFMMµFDPOPNJB�DJSDPMBSF��

- µBTTFO[B�EJ�VOB�WJTJPOF�WBMF�BODI F�QFS�JM�UFNB�FOFSHFUJDP��*O
4BSEFHOB�MB�USBOTJ[JPOF�BQQBSF�DPNF�VOµPQFSB[JPOF�DBMBUB
EBMMµBMUP
�DI F�QSPEVDF�FOFSHJB�RVJ�F�QSPGJUUJ�BMUSPWF��*M�( PWFSOP
BVUPSJ[ [B
�MB�3FHJPOF�TVCJTDF
�F�J�UFSSJUPSJ�QBHBOP�JM�QSF[ [P��/ PJ
EJDJBNP�OP�B�RVFTUP�BQQSPDDJP��- B�OPTUSB�*TPMB�OPO�QVx
FTTFSF�UFSSFOP�EJ�TQFDVMB[JPOF
�OPO�BDDFUUJBNP�VOB�OVPWB
GPSNB�EJ�DPMPOJ[ [B[ JPOF�FOFSHFUJDB��1FS�RVFTUP�DSFEJBNP�DI F
MF�TDFMUF�TVMMB�EFDBSCPOJ[ [B[ JPOF�F�TVMMB�USBOTJ[JPOF�EFCCBOP
QBSUJSF�EBMMF�JOGSBTUSVUUVSF
�DPO�MB�SFBMJ[ [B[ JPOF�EFM�QJBOP�EJ
NFUBOJ[ [B[ JPOF�F�VOB�EPSTBMF�I ZESPHFO�SFBEZ�

" MMP�TUFTTP�UFNQP�SFTQJOHJBNP�VOB�DSFTDJUB�EJTPSEJOBUB�F
JNQPTUB�EBMMµBMUP�EJ�FPMJDP�F�GPUPWPMUBJDP��4FSWF�VO�NJY
FOFSHFUJDP�DI F�UFOHB�JOTJFNF�TJDVSF[ [B
�TPTUFOJCJMJUh�F
TWJMVQQP��NFUBOP�DPNF�GPOUF�EJ�USBOTJ[JPOF
�SJOOPWBCJMJ�Ts�NB
DPO�FRVJMJCSJP�F�RVBMJUh
�F�VO�HJVTUP�BQQPSUP�BODI F�EJ�BMUSF
GPOUJ�DPNF�JESPFMFUUSJDP�F�CJPNBTTF��1FS�RVFTUP�DI JFEJBNP
VOB�SFHJB�QVCCMJDB�GPSUF
�BDDPSEJ�JOEVTUSJBMJ�DI F�MFHI JOP
QSPEV[JPOF�FOFSHFUJDB�F�TWJMVQQP�MPDBMF
�VO�SVPMP�BUUJWP�EFMMB
3FHJPOF�DI F�PHHJ�OPO�D�o��

5VUUP�DJx�TBSFCCF�VUJMF�B�TVQQPSUBSF�VO�TJTUFNB�QSPEVUUJWP
EJGGVTP��BSUJHJBOBUP
�BHSPBMJNFOUBSF
�QJDDPMF�JNQSFTF��6O
QBUSJNPOJP�TUSBPSEJOBSJP�DI F�QFSx�WJFOF�BCCBOEPOBUP�B�Tn
TUFTTP
�TFO[B�SFUJ
�TFO[B�JOEJSJ[ [ J
�TFO[B�TPTUFHOP�SFBMF�

" �RVFTUP�TJ�TPNNBOP�J�QSPCMFNJ�DI F�EFOVODJBNP�EB�BOOJ�
USBTQPSUJ�JOTVGGJDJFOUJ
�DPOUJOVJUh�UFSSJUPSJBMF�JOBEFHVBUB
�DPTUJ
JOTPTUFOJCJMJ�QFS�JNQSFTF�F�MBWPSBUPSJ��&�BODI F�RVJ�MF
SFTQPOTBCJMJUh�TPOP�FWJEFOUJ��*M�( PWFSOP�OPO�HBSBOUJTDF�JM
EJSJUUP�BMMB�NPCJMJUh�F�MB�3FHJPOF�OPO�o�JO�HSBEP�EJ�OFHP[JBSF�F
EJGFOEFSF�HMJ�JOUFSFTTJ�EFJ�TBSEJ�

4FO[B�JOGSBTUSVUUVSF�OPO�FTJTUF�TWJMVQQP��4FO[B�TWJMVQQP

DSFTDF�TPMP�MB�EJTVHVBHMJBO[B��1FS�RVFTUP�OPJ�EJDJBNP�DPO
GPS[B�DI F�TFSWF�VOB�TWPMUB�F�VOB�TUSBUFHJB�DI F�EJWFSTJGJDI J
MµFDPOPNJB
�DI F�TWJMVQQJ�MB�OBVUJDB
�DI F�SJMBODJ�JM�TVHI FSP
�DI F
WBMPSJ[ [ J�PQQPSUVOJUh�DPNF�Mµ&JOTUFJO�5FMFTDPQF
�DI F
DPTUSVJTDB�GJMJFSF�OFMMF�SJOOPWBCJMJ
�DI F�SBGGPS[J�MPHJTUJDB�F
TJTUFNB�QSPEVUUJWP��&�TFSWF�VOB�TUSBUFHJB�DI F�SJNFUUB�BM�DFOUSP
JM�MBWPSP�DI F�PHHJ�o�QPWFSP
�QSFDBSJP
�JOTUBCJMF��
4JBNP�BSSJWBUJ�B�VO�QVOUP�EJ�OPO�SJUPSOP��P�TJ�DBNCJB�BEFTTP

PQQVSF�RVFTUP�NPEFMMP�DPOUJOVFSh�B�QSPEVSSF�EJTVHVBHMJBO[F

FNJHSB[JPOF
�QPWFSUh�
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TFHSFUBSJP�OB[JPOBMF�$ HJM

7J�SJOHSB[JP�QFS�MB�QBSUFDJQB[JPOF�F�BODI F�QFS�MB
RVBMJUh�EFJ�DPOUSJCVUJ�DI F�BWFUF�QPSUBUP
�B�QBSUJSF
EBMMµJOUFSWFOUP�JOUSPEVUUJWP�EJ�' BVTUP
�DI F
SJOHSB[JP�BODI F�QFS�MµBQQPSUP�EBUP�BMMB�GBTF
QSFMJNJOBSF�F�QSFQBSBUPSJB��6OB�GBTF�DI F
�DPNF
o�TUBUP�EFUUP
�BCCJBNP�BWWJBUP�HJh�EBMMµFTUBUF
TDPSTB�DPO�J�TFHSFUBSJ�HFOFSBMJ�EFMMF�SFHJPOJ�EFM
. F[ [PHJPSOP
�DPNF�TJ�GB�JO�RVFTUJ�DBTJ
�QFS
DPOEJWJEFSF�BMNFOP�MµJNQPTUB[JPOF�F�JM�NFUPEP�

/ PO�MB�GBSx�MVOHB
�TJB�QFSDI n�PHHJ�OPO�DJ�TPOP
QSPQSJBNFOUF�DPODMVTJPOJ�EB�USBSSF�° �TUJBNP
BWWJBOEP�VO�QFSDPSTP�EJ�MBWPSP�DI F�WPHMJBNP
QSFQBSBSF
�JNQPTUBSF
�DPTUSVJSF�F�QPJ�QPSUBSF
BWBOUJ�JOTJFNF�B�WPJ
�DPNF�o�TUBUP�EFUUP�° �TJB
QFSDI n
�JO�QBSUJDPMBSF�JO�RVFTUB�GBTF�OPO
BCCJBNP�BODPSB�DPNQMFUBUP�JM�HJSP�QSPHSBNNBUP
OFMMF�BMUSF�SFHJPOJ�EFM�4VE��

6 O�QFSDPSTP�EB�DPTUSVJSF��- P�SJCBEJTDP
BODI µJP��DPO�( JHJ�TJBNP�RVJ�JOOBO[JUVUUP�QFS
BTDPMUBSF
�QFS�SBDDPHMJFSF
�DPNF�BCCJBNP�GBUUP
BODI F�PHHJ
�MF�WPTUSF�WBMVUB[JPOJ
�MF�WPTUSF
SJGMFTTJPOJ�F�TPQSBUUVUUP�MF�WPTUSF�QSPQPTUF��&E�o
PWWJBNFOUF�NPMUP�QPTJUJWP�DI F
�EPQP�RVFTUB
QSJNB�PDDBTJPOF�EJ�DPOGSPOUP
�DJ�TJB�VO�MBWPSP
EB�QBSUF�WPTUSB�EJ�VMUFSJPSF�BQQSPGPOEJNFOUP�F
EFGJOJ[JPOF�EFMMF�FMBCPSB[JPOJ�UFSSJUPSJBMJ�

4JBNP�RVJ�TPQSBUUVUUP�QFS�NFUUFSDJ�B
EJTQPTJ[ JPOF
�DPNF�$ ( *- �OB[JPOBMF�F�JO
QBSUJDPMBSF�DPNF�" SFB
�JO�RVFTUP�MBWPSP�DPNVOF�
1SFDJTP�TVCJUP�BMDVOF�DPTF��É�TUBUP�EFUUP�BODI F
RVFTUP
�NB�MP�TPUUPMJOFP��MB�USBDDJB�DI F�I BOOP
JMMVTUSBUP�PHHJ�' BVTUP�F�( JHJ�OPO�o�VO
EPDVNFOUP
�NB�BQQVOUP�VOB�USBDDJB
�DPO
MµJOEJDB[JPOF�° �BWFUF�WJTUP�° �EJ�UJUPMJ�F�BSHPNFOUJ
OPO�FTBVTUJWJ��É�BTTPMVUBNFOUF�BQFSUB�FE�o�UVUUB
EB�SJFNQJSF�F�TWJMVQQBSF��

1SFDJTP�BODI F�DI F�MµPCJFUUJWP�DI F�DJ�QSFGJHHJBNP
OPO�o
�EJDJBNP�DPTs
�MB�SFEB[JPOF�EFM�TPMJUP
CFMMJTTJNP�EPDVNFOUP�GPSNBMF�JO�DVJ
EFTDSJWJBNP�JO�BTUSBUUP
�TVMMB�DBSUB
�JM�NPOEP
NJHMJPSF�DI F�WPHMJBNP�QFS�JM�. F[ [PHJPSOP
�EB
MBODJBSF�NBHBSJ�JO�VOB�CFMMJTTJNB�JOJ[ JBUJWB

QVCCMJDB
�QFS�GBS�QBSMBSF�QFS�VO�QBJP�EJ�HJPSOJ�F
QPJ
�JOTPNNB
�DI J�WJWSh�WFESh��2 VFTUP�o�VO
QVOUP�QPMJUJDP
�FE�o�JM�QJ} �JNQPSUBOUF�

*M�OPTUSP�JOUFOUP�o�DPTUSVJSF
�JOTJFNF�B�WPJ
�VO
WFSP�F�QSPQSJP�QSPHSBNNB�EJ�MBWPSP�F�EJ�JOJ[ JBUJWB
QPMJUJDP�TJOEBDBMF�EB�TWJMVQQBSF�OFJ�QSJNJ�NFTJ
EFM�� � � � ��1FSDI n
�BM�EJ�Mh�EFJ�SJUBSEJ�MFHBUJ�BM
TPMJUP�DBPT�DI F�BCCJBNP�PHOJ�BVUVOOP�° �F�EJSFJ
DI F�RVFTUP�BVUVOOP�MP�BCCJBNP�BWVUP�JO
NBOJFSB�BODPSB�QJ} �TJHOJGJDBUJWB�° �JM�UFNB�o
QSPQSJP�RVFTUP��

%FWP�EJSF�DI F�BODI F�EB�RVFTUP�QVOUP�EJ�WJTUB
RVFTUB�QSJNB�EJTDVTTJPOF�DPO�WPJ�o�TUBUB
EBWWFSP�NPMUP�JOUFSFTTBOUF
�B�QBSUJSF�EB�RVFMMB
DI F�JP�QPTTP�USBSSF
�JO�RVFTUP�QSJNP�NPNFOUP

DPNF�VOB�DPOEJWJTJPOF�EJ�GPOEP
�EB�QBSUF
WPTUSB
�EFMMµJNQPTUB[JPOF
�EFM�NFUPEP�F�BODI F
EFJ�DPOUFOVUJ�EJ�NBTTJNB
�TVJ�RVBMJ�OPO�SJUPSOP
TF�OPO�QFS�SJCBEJSF�MµPCJFUUJWP�EJ�GPOEP�EFM
QFSDPSTP��SJMBODJBSF�MµJOJ[JBUJWB�EFMMB�$ ( *- 
�B�UVUUJ
J�MJWFMMJ
�TVM�. F[ [PHJPSOP�° �P
�TF�QSFGFSJUF

TVMMµ*UBMJB�EFM�4VE�F�EFMMF�*TPMF�° �DPNF�VOB
HSBOEF�RVFTUJPOF�OB[JPOBMF�F
�JO�RVBOUP�UBMF

DPNF�VOB�EFMMF�HSBOEJ�QSJPSJUh�QPMJUJDI F�EFMMB
OPTUSB�PSHBOJ[ [B[ JPOF�F�EFMMB�NPCJMJUB[JPOF�DI F
TUJBNP�QPSUBOEP�BWBOUJ��É�TUBUP�DPTs
�QFS�DFSUJ
BTQFUUJ
�HJh�JO�PDDBTJPOF�EFMMP�TDJPQFSP�HFOFSBMF
EFM�� � �EJDFNCSF��*P�QFSTPOBMNFOUF�I P�DPODMVTP
MB�NBOJGFTUB[JPOF�EJ�#BSJ��
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&�BODI F�Ms�I P�WJTUP�DPNF�° �B�EJGGFSFO[B�EFJ
HJPSOBMJ�OB[JPOBMJ
�DI F�JO�DI JBWF�QPMJUJDB�DJ�I BOOP
BUUBDDBUP�DPO�VOµJNQPTUB[JPOF�BCCBTUBO[B
USBTWFSTBMF�° �J�HJPSOBMJ�MPDBMJ
�JO�NPMUF�BSFF
�JO
QBSUJDPMBS�NPEP�EFM�. F[ [PHJPSOP
�BCCJBOP
WBMPSJ[ [BUP�OPO�UBOUP�MµJOJ[JBUJWB�JO�Tn
�J�OVNFSJ
�MF
QJB[ [F�° �DI F�QVSF�DµFSBOP�° �NB�TPQSBUUVUUP�J
DPOUFOVUJ�DI F�QPSUBWBNP�BWBOUJ��

&WJEFOUFNFOUF
�BODI F�JO�RVFTUP�QSJNP�NPNFOUP
EJ�MPUUB
�J�UFNJ�DI F�SJHVBSEBOP�RVFTUF�BSFF
JODSPDJBOP�VO�TFOUJNFOUP
�VOB�TFOTJCJMJUh�F
TPQSBUUVUUP�VOµFTJHFO[B�SFBMF
�DI F�SJHVBSEB�JM
UFSSJUPSJP
�MB�QPQPMB[JPOF�F�GPSTF�BODI F�J�HSVQQJ
EJSJHFOUJ�

- B�QSJPSJUh�EFM�. F[ [PHJPSOP�° �DI JBNBUFMB
�TF
WPMFUF
�²WFSUFO[B�4VE³�° �EFWF�FTTFSF�DFOUSBMF�
0 MUSF�BMMB�TBOJUh�QVCCMJDB
�TBQFUF�DI F�BODI F�TV
RVFTUP�QBSUJSh�VO�QFSDPSTP�EJ�JOJ[ JBUJWB�EFMMB
OPTUSB�PSHBOJ[ [B[ JPOF
�PMUSF�BJ�UFNJ�TQFDJGJDJ
EFMMB�MFHHF�EJ�#JMBODJP
�o�EFM�UVUUP�FWJEFOUF�DI F
BCCJBNP�CJTPHOP�EJ�SJMBODJBSF�TV�RVFM�GSPOUF
BODI F�VOB�QSPQPTUB�DPNQMFTTJWB�F�TJTUFNJDB�EJ
SJGPSNB�EFMMF�QPMJUJDI F�GJTDBMJ
�PMUSF�DI F�EFMMF
QPMJUJDI F�JOEVTUSJBMJ��( JVTUBNFOUF
�TPQSBUUVUUP�JO
RVFTUP�UFSSJUPSJP
�J�UFNJ�DI F�PHHJ�TPOP�TUBUJ
SJDI JBNBUJ�QJ} �TQFTTP�SJHVBSEBOP�J�TBMBSJ�F�MB
DPOUSBUUB[JPOF
�DI F�WBOOP�GBUUJ�WJWFSF�OFMMB
DPOUJOVJUh�EFMMB�OPTUSB�JOJ[ JBUJWB�QFS�JM�� � � � �
5SB�MµBMUSP
�JO�RVFTUB�GBTF
�BMMµ" TTFNCMFB
HFOFSBMF�EFMMB�$ ( *- 
�VOP�EFJ�QVOUJ�° �EJSFJ�GPSTF
JM�QJ} �JNQPSUBOUF�° �o�FTBUUBNFOUF�RVFTUP��JM
QSPHSBNNB�EJ�MBWPSP�F�MF�QSJPSJUh�QFS�JM�� � � � 

DI F�TPOP�VO�QPµ�RVFMMF�DI F�I P�SJBTTVOUP�QFS
UJUPMJ�QPDP�GB�

- B�TPMJUVEJOF�EFM�4VE��*M�QVOUP�EJ�QBSUFO[B�EJ
UVUUB�RVFTUB�EJTDVTTJPOF
�EFUUP�NPMUP
CSVUBMNFOUF
�o�DI F�JM�. F[ [PHJPSOP�o
DPNQMFUBNFOUF�TQBSJUP�EBMMµBHFOEB�F�EBJ�SBEBS
EFMMB�QPMJUJDB�OB[JPOBMF
�TBMWP�FTTFSF
DPOTJEFSBUP�F�USBUUBUP�DPNF�VO�CBDJOP�QBTTJWP
EJ�WPUJ�F�DPOTFOTJ
�DPO�UVUUF�MF�DPOTFHVFO[F�F
HMJ�BQQSPDDJ�DI F�BCCJBNP�SJDI JBNBUP�BODI F
RVFTUB�NBUUJOB��$ FSUP
�OPO�o�DPTs�TPMP�EB�PHHJ�F
OPO�o�DPTs�TPMP�DPO�RVFTUP�HPWFSOP��BDDBEF
PSNBJ�EB�MVOHP�UFNQP�

4F�o�WFSP
�DPNF�o�WFSP
�DI F�QSPCBCJMNFOUF
BCCJBNP�EJ�GSPOUF�JM�HPWFSOP�QJ}
BOUJNFSJEJPOBMJTUB�EFMMB�TUPSJB�SFDFOUF�EFM�OPTUSP
1BFTF
�o�BMUSFUUBOUP�WFSP�DI F�MB�TPMJUVEJOF�EFM
4VE
�JO�UFSNJOJ�EJ�QPMJUJDI F�OB[JPOBMJ
�WJFOF�EB
NPMUP�MPOUBOP��

1PUSFNNP�EJSF�DI F�RVFTUB�DPOEJ[JPOF
SBQQSFTFOUB�VOP�EFJ�QPSUBUJ�QFHHJPSJ�EFMMB�MVOHB
TUBHJPOF�EJ�OFPMJCFSJTNP�F�NPEFSOJ[ [B[ JPOF
SFHSFTTJWB�EFHMJ�VMUJNJ�USFOUµBOOJ�

1PUSFJ�BOEBSF�BWBOUJ
�NB�BSSJWP�BM�QVOUP�
SJNFUUFSF�JO�GJMB�VO�QPµ�MF�DPTF�BJVUB�BODI F�B
JOEJWJEVBSF�MF�EJTDPOUJOVJUh�OFDFTTBSJF�F
JOEJTQFOTBCJMJ�DI F
�EBMMF�QPMJUJDI F�GJTDBMJ�B�RVFMMF
JOEVTUSJBMJ
�GJOP�BMMF�QPMJUJDI F�QFS�JM�. F[ [PHJPSOP

BODI F�DI J�OPO�o�PHHJ�BM�HPWFSOP�EPWSh
BGGSPOUBSF��

- B�SJGPSN B�EFM�UJUPMP�7��7FOJBNP�EB�VOB
TUBHJPOF�° �UBHMJP�DPO�MµBDDFUUB�° �DI F�I B�DPNF
TQBSUJBDRVF�HMJ�BOOJ�/ PWBOUB��1FOTP�BMMB
GBNJHFSBUB�SJGPSNB�EFM�5JUPMP�7
�DI F�USB�MF�UBOUF
DPTF�I B�DBODFMMBUP�MB�QBSPMB�². F[ [PHJPSOP³�EBM
UFTUP�EFMMB�OPTUSB�$ PTUJUV[JPOF��%PQP�VO
USFOUFOOJP
�QPTTJBNP�EJSF�DI F�RVFMMP�OPO�GV�TPMP
VO�BUUP�TJNCPMJDP
�NB�VO�WFSP�F�QSPQSJP
QSPHSBNNB�QPMJUJDP
�QPSUBUP�BWBOUJ�JO�NBOJFSB
QJVUUPTUP�CJQBSUJTBO��1FOTP�BMMF�QPMJUJDI F
OFPMJCFSJTUF�EJ�BVTUFSJUh�DI F�I BOOP�BWVUP�DPNF
WJUUJNB�TBDSJGJDBMF�JOOBO[JUVUUP�JM�. F[ [PHJPSOP

BMMF�QSJWBUJ[ [B[ JPOJ
�BMMB�EFSFHVMBUJPO
�BMMB
GMFTTJCJMJUh�EFM�NFSDBUP�EFM�MBWPSP
�BMMB�SJEV[JPOF
EFM�QFSJNFUSP�QVCCMJDP��5VUUJ�FMFNFOUJ�DI F�DJ
QFSNFUUPOP�EJ�MFHHFSF�JO�DPOUSPMVDF�MF
FNFSHFO[F�FDPOPNJDI F�F�TPDJBMJ�DI F
DBSBUUFSJ[ [BOP�RVFTUJ�UFSSJUPSJ�

*OGJOF
�QFS�BSSJWBSF�BMMB�DSPOBDB�EJ�RVFTUJ�NFTJ

QFOTP�BMMF�TDFMUF�F�BMMB�OVPWB�TUSBUFHJB�FVSPQFB

DI F�OPO�QSFGJHVSBOP�OVMMB�EJ�CVPOP�QFS�RVFTUJ
UFSSJUPSJ��EBMMB�QSPQPTUB�EJ�CJMBODJP�EFM�OVPWP
RVBESP�GJOBO[JBSJP�QMVSJFOOBMF
�DPO�QFTBOUJ�UBHMJ
BJ�GPOEJ�TUSVUUVSBMJ�F�BMMF�QPMJUJDI F�EJ�DPFTJPOF

GJOP�BMMB�GPMMF�DPSTB�BM�SJBSNP��2 VFTUF�OPO�TPOP
EJOBNJDI F�BTUSBUUF
�NB�I BOOP�SJDBEVUF�DPODSFUF

JOEFCPMFOEP�TUSVNFOUJ�HJh�JOTVGGJDJFOUJ��



� �

*O�VO�NPNFOUP�TUPSJDP�JO�DVJ�Mµ*UBMJB�EPWSFCCF
TQJOHFSF�QFS�VOB�DFOUSBMJUh�EFM�. FEJUFSSBOFP

BTTJTUJBNP�JOWFDF�B�UVUUµBMUSP��B�VOB�EFSJWB
HFPQPMJUJDB
�B�VOB�DPODFOUSB[JPOF�EJ�SJTPSTF�TVM
SJBSNP
�NFOUSF�TJ�TPUUSBHHPOP�GPOEJ�BMMP�TWJMVQQP
F�BMMB�DPFTJPOF��$ µo�VO�EBUP�QPTJUJWP��TVMMB
QSPQPTUB�EJ�CJMBODJP�FVSPQFP�TJ�o�SFHJTUSBUP�VO
EJTTFOTP�HFOFSBMJ[ [BUP�EB�QBSUF�EFHMJ�4UBUJ�F�EFJ
HSVQQJ�QPMJUJDJ�EFM�1BSMBNFOUP�FVSPQFP��2 VFTUP
BQSF�TQB[J�QFS�DPOUSBTUBSF�VO�BQQSPDDJP�DI F
TBSFCCF�EFWBTUBOUF
�TPQSBUUVUUP�QFS�VO�1BFTF
DPNF�Mµ*UBMJB�

1FS�UVUUF�RVFTUF�SBHJPOJ
�SJMBODJBSF�MµJOJ[JBUJWB�TVM
. F[ [PHJPSOP�OPO�o�TPMP�JM�NBOEBUP
EFMMµ" TTFNCMFB�HFOFSBMF
�NB�VOB�OFDFTTJUh
QPMJUJDP�TJOEBDBMF�PHHFUUJWB��4F�HVBSEJBNP�BMMB
TJUVB[JPOF�EFM�1BFTF
�OFJ�QSPTTJNJ�NFTJ�MF�DPTF
BOESBOOP�TFNQSF�QFHHJP��

*M�/ PSE�JO�TPGGFSFO[ B��4JBNP�B�DSFTDJUB�[FSP�F
DJx�DI F�BCCJBNP�EFOVODJBUP�FNFSHFSh�DPO�GPS[B
OFJ�EBUJ�SFBMJ��*M�/ PSE�PHHJ�TPGGSF�BODI F�QFSDI n
USFOUµBOOJ�GB�I B�TDFMUP�VO�NPEFMMP�EJ�TWJMVQQP
TCBHMJBUP��EJWFOUBSF�TVCGPSOJUPSF�QPWFSP�EFMMF
GJMJFSF�EFM�$ FOUSP�&VSPQB��$ PO�MB�( FSNBOJB�JO
SFDFTTJPOF
�RVFM�NPEFMMP�FOUSB�JO�DSJTJ�QSPGPOEB�
1VOUBSF�UVUUP�TVMMµFYQPSU
�UFOFSF�CBTTJ�J�TBMBSJ

GBSF�EFGMB[JPOF�JOUFSOB
�UBHMJBSF�MB�TQFTB
QVCCMJDB��UVUUP�DJx�PHHJ�MP�QBHI JBNP�DPO�HMJ
JOUFSFTTJ�

&DDP�QFSDI n�JM�UFNB�EFM�. F[ [PHJPSOP�OPO�o�VOB
RVFTUJPOF�EJ�TPMJEBSJFUh
�NB�EJ�JOUFSFTTF
FDPOPNJDP�PHHFUUJWP�EFMMµJOUFSP�1BFTF��- µVOJDP
NPEP�QFS�SJMBODJBSF�EBWWFSP�Mµ*UBMJB�o�QVOUBSF
TVMMB�EPNBOEB�JOUFSOB
�B�QBSUJSF�EB�EPWF�o�QJ}
EFCPMF�NB�I B�NBHHJPSJ�QPUFO[JBMJUh�
/ FM�. F[ [PHJPSOP�TJBNP�JO�VOB�GBTF�EJ
EFJOEVTUSJBMJ[ [B[ JPOF�BWBO[BUB��

5VSJTNP
�FEJMJ[JB�F�1/ 33�I BOOP�EBUP�VOB�TQJOUB
UFNQPSBOFB
�NB�DPO�MBWPSJ�QSFDBSJ�F�TBMBSJ�CBTTJ�
- F�DPTJEEFUUF�HBCCJF�TBMBSJBMJ�EJ�GBUUP�FTJTUPOP
HJh��$ PO�MB�GJOF�EFM�1/ 33
�EBM�� � � � �JO�QPJ�MB
TJUVB[JPOF�SJTDI JB�EJ�QFHHJPSBSF�VMUFSJPSNFOUF��

- µBVUPOPN JB�EJGGFSFO[ JBUB��" �RVFTUP�TJ
BHHJVOHF�MB�SJQSFTB�EFM�QSPHFUUP�EJ�BVUPOPNJB
EJGGFSFO[JBUB
�BUUSBWFSTP�QSF�JOUFTF�DI F�TPOP�VO
BUUP�QPMJUJDP�NPMUP�QFSJDPMPTP��
*M�QSPHFUUP�OPO�o�NPSUP
�o�BODPSB�JO�DBNQP�
4BOJUh
�QSPUF[JPOF�DJWJMF
�QSFWJEFO[B
DPNQMFNFOUBSF�	PHHFUUP�EFMMF�QSF�JOUFTF
��TPOP
NBUFSJF�UVUUµBMUSP�DI F�NBSHJOBMJ��

&�SJUPSOB�BODI F�MµVTP�EFM�%1$ . �QFS�EFGJOJSF�J
- &1
�DI F�o�JODPTUJUV[JPOBMF��- B�TUSBUFHJB�EFM
HPWFSOP�o�DI JBSB��DFOUSBMJ[ [BSF�SJTPSTF�F�QPUFSJ�B
1BMB[ [P�$ I JHJ
�HFTUJSF�QPMJUJDBNFOUF�J�QPDI J
GPOEJ�SJNBTUJ
�EJTJOUFSNFEJBOEP�J�UFSSJUPSJ��/ PJ
EPCCJBNP�PQQPSSF�VOB�QBSUFDJQB[JPOF�EBM
CBTTP
�VOµBMUSB�JEFB�EJ�1BFTF�

6 OµBMUSB�JEFB�EJ�1BFTF��%PCCJBNP�SJMBODJBSF
VOB�QSPQPTUB�DPNQMFTTJWB�QFS�JM�. F[ [PHJPSOP

QBSUFOEP�EB�VO�OPTUSP�QVOUP�EJ�WJTUB�BVUPOPNP

QFS�DPOGSPOUBSDJ�QPJ�DPO�UVUUJ�HMJ�BMUSJ�TPHHFUUJ
QPMJUJDJ
�TPDJBMJ�F�JTUJUV[JPOBMJ��- µPCJFUUJWP�o
BSSJWBSF�B�VOB�QJBUUBGPSNB�DPOEJWJTB�DI F
EFGJOJTDB�MB�RVFTUJPOF�NFSJEJPOBMF�DPNF�QSJPSJUh
OB[JPOBMF
�EFDMJOBUB�UFSSJUPSJP�QFS�UFSSJUPSJP
�DPO
VO�DPPSEJOBNFOUP�F�VO�TPTUFHOP�SFDJQSPDP��

" CCJBNP�CJTPHOP�DI F�RVFTUB�DFOUSBMJUh�EFM
. F[ [PHJPSOP�TJB�BTTVOUB�QJFOBNFOUF�BODI F
EFOUSP�MB�OPTUSB�PSHBOJ[ [B[ JPOF
�DPNF�QSJPSJUh�EJ
UVUUB�MB�$ ( *- 
�B�RVBMTJBTJ�MBUJUVEJOF��1FSDJx
MµJOJ[JBUJWB�OB[JPOBMF�EJ�BWWJP�EFM�QFSDPSTP�TBSh�B
3PNB
�DPO�EFMFHBUF�F�EFMFHBUJ�EJ�UVUUB�*UBMJB��É
JOOBO[JUVUUP�VO�NFTTBHHJP�QPMJUJDP�F�DVMUVSBMF�

$ I JVEP�EJDFOEP�DI F�JM�. F[ [PHJPSOP�o�EFDJTJWP
OPO�TPMP�FDPOPNJDBNFOUF
�NB�BODI F
QPMJUJDBNFOUF��- F�QSPTTJNF�FMF[JPOJ�QPMJUJDI F�TJ
WJODPOP�P�TJ�QFSEPOP�OFM�. F[ [PHJPSOP��

4F�WPHMJBNP�BQSJSF�VOB�QSPTQFUUJWB�EJ
DBNCJBNFOUP
�RVFTUP�HPWFSOP�WB�NBOEBUP�B
DBTB�JM�QSJNB�QPTTJCJMF��- F�QSJPSJUh�DI F�BCCJBNP
SJDI JBNBUP�° �TBOJUh�QVCCMJDB
�GJTDP

. F[ [PHJPSOP
�QPMJUJDB�JOEVTUSJBMF�° �TFSWPOP�B
DPTUSVJSF�VOµBMUFSOBUJWB�QPMJUJDB�SFBMF�
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