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%F�FSWBSJOH�EJF�JL�OV�IFC�CJK�IFU�DSFqSFO�WBO�SFDMBNFCPPETDIBQQFO�JT�EBU�BBO�UZQPHSB¾F�OJFU�
[P�WFFM�BBOEBDIU�XPSEU�CFTUFFE��)JFSNFF�CFEPFM�JL�EBU�XFM�FSOTUJH�FO�JOUFOT�HF[PDIU�XPSEU�OBBS�
FFO�HPFEF�DPQZ
�NBBS�EBU�IJK
�FFONBBM�IJK�FS�JT
�QBT�PQ�IFU�BMMFSMBBUTU�FO�TOFM�TOFM�CJK�PQ�IFU�CFFME�
WBO�EF�BG¾DIF�XPSEU�HF[FU��-JFGTU�EBO�OPH�[P�LMFJO�FO�TVCUJFM�NPHFMJKL
�JFUT�XBU�OV�JO�EF�NPEF�JT�
4UFFWBTU�[BM�FS�FFO�UXFFTUSJKE�LPNFO�UVTTFO�LMBOU�FO�BSUEJSFDUPS�PWFS�EF�HSPPUUF�WBO�IFU�MFUUFS�
UZQF��%F�LMBOU�XJM�EBU�EF�DPQZ�PQWBMU
�EF�BSU�EJSFDUPS�[JFU�IFN�MJFGTU�[P�LMFJO�NPHFMJKL��%F�BDDPVOU�
JT�EF�EVQF�EJF�IFFO�FO�XFFS�NBH�MPQFO�UVTTFO�CFJEF�QBSUJKFO��5FHFMJKL�IFC�JL�IFU�HFWPFM�EBU�DPQZ�
XSJUFST�PG�BSU�EJSFDUPST�WBBL�OJFU�WFSEFS�LPNFO�EBO�FFO�)FMWFUJDB�PG�"SJBM�#MBDL�BMT�MFUUFSUZQF��;F�
[VMMFO�NJTTDIJFO�XFM�FFOT�JO�"EPCF�*MMVTUSBUPS�[PFLFO�UVTTFO�EF�MFUUFSUZQFT�EJF�EBBS�UF�[JFO�[JKO��
%BBS�WJOE�KF�FFO�LMFJO�EFFM�WBO�IFU�HSPUF�BBOCPE�WBO�GPOUT��%F�BSU�EJSFDUPST�[JKO
�[P�EFOL�JL
�[JDI�
OJFU�FDIU�CFXVTU�WBO�EF�LFV[F�EJF�[F�NBLFO�

.JK�MJKLU�EBU�FML�JEFF�FO�FMLF�DPQZ�PN�[JKO�FJHFO�UZQPHSB¾F�WSBBHU��0PL�EFOL�JL�EBU�FS�UF�XFJOJH�
BBOEBDIU�HBBU�OBBS�IFU�QTZDIPMPHJTDI�FGGFDU�WBO�EF�VJUFJOEFMJKLF�WPSNHFWJOH�WBO�EF�DPQZ�PQ�EF�
DPOTVNFOU��%F�UZQJTDI�UZQPHSB¾TDIF�CFXFSLJOHFO�NPFUFO�FML�UPDI�FFO�BOEFSF�JNQBDU�IFCCFO��
7FU
�DVSTJFG
�POEFSMJKOE
�HSPPUUF�WBO�EF�MFUUFS
�VJUMJKOJOH�FO�LMFVS�[JKO�EF�FFSTUF�FMFNFOUFO�XBBS�
JL�BBO�EFOL�

&OFS[JKET�UXJKGFM�JL�PG�FS�PQ�EPPSEBDIUF�XJK[F�SFLFOJOH�XPSEU�HFIPVEFO�NFU�LMFJOFSF�BTQFDUFO�EJF�
NFFTQFMFO�CJK�IFU�UZQP�[FUUFO��8BOOFFS�CSFFL�JL�NJKO�[JO�BG
�EF�TQBUJqSJOH
�MFFTUFLFOT
�EF�QMBBUT�
PQ�EF�BG¾DIF©�[JKO�FOLFMF�WBO�EJF�GBDUPSFO��8FMLF�UBBM�HFCSVJL�JL�FO�XFMLF�NFOTFO�WBMMFO�IJFS�
EPPS�BM�NFUFFO�BG�PN�EF�CPPETDIBQ�UF�CFHSJKQFO� �0PL�EF�JOUFSBDUJF�NFU�IFU�CFFME�NPFU�CFLFLFO�
XPSEFO��"MT�WPSNHFWFS�LBO�KF�IJFS�CFQBMFO�IPF�UZQP�NPFU�PWFSLPNFO��%F�WFSIPVEJOHFO�UVTTFO�
CFFME
�DPQZ
�CPEZ�DPQZ
�IFU�MPHP�FO�QBDLTIPUT�MJKLFO�NF�JO�WFFM�HFWBMMFO�POCFUXJTUCBBS�TUBOEBBSE�
UF�[JKO�

"OEFS[JKET�WSBBH�JL�NF�BG�PG�XF�POT�OJFU�UF�IBSE�CMJKWFO�WBTULMBNQFO�BBO�EF�UZQJTDIF�UZQPHSB¾TDIF�
CFXFSLJOHFO��&S�WBMU�NFU�MFUUFST��NFFS�UF�EPFO�EBO�FS�FFO�UZQF�WPPS�UF�LJF[FO�FO�EF�QBSBNFUFST�
FSWPPS�UF�CFQBMFO��&MLF�MFUUFS�WBO�FML�GPOU��IFFGU�[JKO�FJHFO�CFFME��%BU�HFFGU�UPDI�EF�NPHFMJKLIFJE�
PN�FYQSFTTJFG�PN�UF�HBBO�NFU�EF[F�WPSNFO�

0PL�UBBMTQFMMFUKFT�BMT�SJKN
�BMMJUFSBUJF�PG�FFO�UBBMGPVU�NPFUFO�UPDI�IVO�FGGFDU�PQ�EF�BBOTDIPVXFS�
IFCCFO��%F[F�[JKO�WBO�FFO�BOEFSF�PSEF�EBO�CPWFOTUBBOEF�UZQPHSB¾TDIF�CFXFSLJOHFO
�BBOHF[JFO�
[F�EFFM�VJUNBLFO�WBO�IFU�DPQZXSJUFO��5PDI�LBO�IJFSNFF�PPL�SFLFOJOH�HFIPVEFO�XPSEFO�CJK�EF�
GPOULFV[F�FO�IFU�CFQBMFO�WBO�UZQPHSB¾TDIF�CFXFSLJOHFO��)FU�[JKO�GBDUPSFO�EJF�[JDI�FSUPF�MFOFO�
VJUHFTQFFME� UF�XPSEFO� JO� UZQPHSB¾F�� *O� MFUUFSCFFMEFO�WJOEFO�XF�EF[F� UBBMFGGFDUFO� UFSVH� JO�EF�
IFSIBMJOHFO�FO�HFMJKLFOJTTFO�WBO�WPSNFO��%F�´Fµ�IFFGU�PWFSFFOLPNTUFO�NFU�EF�´Dµ��&FO�´Vµ�PG�´Xµ�
LVOOFO�EF�TQJFHFMJOH�[JKO�WBO�EF�´Oµ�PG�´Nµ�

%F�JOUFOUJF�XBBSNFF�EF�UZQP�HFLP[FO�FO�CFXFSLU�XPSEU
�MJKLU�NF�FFO�CFQBMFOEF�GBDUPS�WPPS�EF�
WPSNHFWJOH��;P�TUFM�JL�NF�EF�WSBBH�PG�IFU�OJFU�NPHFMJKL�JT�KF�UZQPHSB¾F�UF�LJF[FO�BBOHFQBTU�BBO�KF�
EPFMHSPFQ��.FU�BOEFSF�XPPSEFO
�[JKO�FS�QFS�EPFMHSPFQ�MFUUFSUZQFT�EJF�IFU�CFTU�CJK�EF[F�EPFMHSPFQ�
QBTTFO� 

7PMHFOT� NJK� HBBU� BMMF� BBOEBDIU� WBO� EF� BSU� EJSFDUPS� OBBS� IFU� CFFME�� )JFSWPPS� XPSEU� HSPOEJH�
HF[PDIU�OBBS�FFO�HFTDIJLUF�GPUPHSBBG��1FSTPOBHFT�FO�BDDFTTPJSFT�XPSEFO�UPU�JO�EFUBJM�VJUHFLJFOE�
FO�HFLP[FO��0N�EJU�UF�WFSXF[FOMJKLFO�XPSEFO�FS�UBM�WBO�NFOTFO�CJKHFIBBME��%BU�UZQP�EF[F�BBO�
EBDIU�OJFU�LSJKHU
�LPNU�NJTTDIJFO�WPPSU�VJU�EF�HFEBDIUF�EBU�EJF�OPPJU�[PµO�HSPUF�JNQBDU�LBO�IFC�
CFO�BMT�IFU�CFFME��&FO�FDIU�HSB¾TDIF�CFXFSLJOH�WBO�FFO�DPQZ�JT�FO�CMJKGU�IJFSEPPS�OPH�TUFFET�FFO��
VJU[POEFSJOH�JO�EF�SFDMBNFXFSFME�

8BU�NJK�PQWBMU�JT�IFU�DPOUSBTU�WBO�UZQP�CFIBOEFMJOH�UVTTFO�SFDMBNFCVSFBVT�FO�HSB¾TDIF�CVSFBVT��
;P�[BM�FS�JO�FFO�BG¾DIF�EJF�DVMUVSFMF�BDUJWJUFJUFO�BBOLPOEJHU
�WBBL�XFM�HFTQFFME�XPSEFO�NFU�UZQP�
HSB¾F��%FSHFMJKLF�BG¾DIFT�XPSEFO�EBO�PPL�NFFTUBM�POUXPSQFO�EPPS�FFO�HSB¾TDI�CVSFBV��&FONBBM�
KF�JO�FFO�SFDMBNFCVSFBV�CFMBOEU�MJKLU�IFU�BMTPG�EJF�BBOEBDIU�WPPS�UZQPHSB¾F�[P�HPFE�BMT�IFMFNBBM�
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XFH�JT��)FU�LPNU�TMFDIUT�[FMEFO�WPPS�EBU�JO�SFDMBNF�UZQP�PQ�FFO�HSB¾TDIF�NBOJFS�CFIBOEFME�JT�
"MT�BSU�EJSFDUPS�PG�DPQZXSJUFS�MJKLU�IFU�NF�JOUFSFTTBOU�UF�BDIUFSIBMFO�XBU�KF�NPFU�XFUFO�PN�FFO�
HPFEF�UZQP�UF�NBLFO��0N�[P�NFU�KVJTUF�BSHVNFOUFO�EF�LFV[F�FO�EF�HSB¾TDIF�WFSXFSLJOH�WBO�FFO�
MFUUFSUZQF�UF�WFSBOUXPPSEFO�OBBS�EF�LMBOU�UPF��5ZQPHSB¾F�JT�NFFS�EBO�FOLFM�NBBS�XBU�MFUUFST�PN�
KF�DPQZ�PWFS�UF�CSFOHFO��7PMHFOT�NJK�LBO�UZQPHSB¾F�FFO�NFFSXBBSEF�CJFEFO�BBO�IFU�HFIFFM��*L�XJM�
OBHBBO�XFMLF�BTQFDUFO�CFQBMFOE�LVOOFO�[JKO�WPPS�UZQPHSB¾F�JO�SFDMBNF�

*L�XJM�EF[F�TDSJQUJF�FO�NJKO�FJOEXFSL�BBOQBLLFO�JO�WFSTDIJMMFOEF�GBTFO��)FU�MJKLU�NF�OPPE[BLF�
MJKL�EBU�JL�NF�FFSTU�JOXFSL�JO�EF�NBUFSJF�WBO�EF�UZQPHSB¾F
�MPT�WBO�IFU�HFHFWFO�SFDMBNF��%JU�PN�
UPDI�FFO�NJOJNBMF�LFOOJT�UF�IFCCFO�WBO�IFU�WBLKBSHPO�FO�EF�SFHFMT�FO�PN��WFSUSPVXE�UF�HFSBLFO�
NFU�EF�TQFDJ¾FLF�FJHFOTDIBQQFO�WBO�GPOUT�FO�MFUUFST��%PPS�EF[F�BTQFDUFO�UF�CFLJKLFO�MFFS�KF�PPL
NFUFFO�XBBS�EF� WFSTDIJMMFO� MJHHFO� JO�EF� MFUUFSUZQFT�� 7BBL� HBBU�IFU� PN�LMFJOF� FMFNFOUFO�EJF

BMMFNBBM�TBNFO
�FFO�MFUUFSUZQF�[JKO�FJHFOIFJE�HFWFO��%PPS�NFFS�CF[JH�UF�[JKO�NFU�EF�UFDIOJTDIF�
BTQFDUFO�MFFS�KF�EF�NPHFMJKLIFEFO�WBO�UZQPHSB¾F�LFOOFO�

*O�FFO�UXFFEF�GBTF�XJM� JL�EBO
�NFU�EF[F�WBLUIFPSJF� JO�IFU�BDIUFSIPPGE
�EF�IVJEJHF�HFXPPOUFT�
WBO�IFU�UZQP�HFCSVJL�JO�EF�SFDMBNFXFSFME�POEFS�EF�MPFQ�OFNFO��%JU�XJM�JL�EPFO�BBO�EF�IBOE�WBO
DBTFTUVEJFT
�XBBS� JL�NFU�CFIVMQ�WBO�WPPSCFFMEFO�CFQBBMEF�DSJUFSJB� UPFUT�� *O�EF�WPSN�WBO�TUFM�
MJOHFO�XJM�JL�NJKO�NFOJOH�LXJKU�PWFS�EJF�POEFSXFSQFO�EJF
�WPMHFOT�NJK
�UZQPHSB¾F�JO�SFDMBNF�
CFuOWMPFEFO
�SFDIUTUSFFLT�PG�POSFDIUTUSFFLT�

&FO�WPMHFOEF� GBTF�[BM�CFTUBBO�VJU�IFU�WFSHFMJKLFO�FO�UPFQBTTFO�WBO�FMFNFOUFO�VJU�BOEFSF�WBL�
HFCJFEFO�PQ�UZQP�JO�SFDMBNF��7BOVJU�EJF�WFSTDIJMMFOEF�HFCJFEFO�XJM�JL�EBO
�BBO�EF�IBOE�WBO�EF
PQHFEBOF� LFOOJT� PWFS� UZQPHSB¾F
� LJKLFO� PG� IFU�NPHFMJKL� JT� WBOVJU� BOEFSF� PPHQVOUFO� UZQP� JO
SFDMBNF�UF�CFOBEFSFO��.FU�EF[F�DPOGSPOUBUJFT�FO�WFSHFMJKLJOHFO�XJM�JL�FS�JO�EF�FFSTUF�QMBBUT�WPPS�
[PSHFO�EBU� FS� FFOT�WBOVJU�BOEFSF� JOWBMTIPFLFO�OBBS� UZQPHSB¾F�HFLFLFO�XPSEU� JO�EF� SFDMBNF�
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XFSFME��.JKO�CFEPFMJOH�IJFSCJK�JT�OJFU�FOLFM�EF�QVVS�UFDIOJTDIF�BTQFDUFO�UF�CFOBEFSFO
�NBBS�XFM�
EF�WPSNHFWJOH�IFMFNBBM�UPU�[JKO�SFDIU�UF�MBUFO�LPNFO��"MT�HSB¾TDI�WPSNHFWFS�FO�SFDMBNFNBLFS�
MJKLU�IFU�NF�CPFJFOEFS�PN�WBOVJU�EJF�WFSTDIJMMFOEF�JOWBMTIPFLFO�UPU�NFFS�QSBLUJKLHFSJDIUF�UJQT�
UF�LPNFO�

0WFS�EF�HFTDIJFEFOJT�WBO�UZQPHSB¾F�JO�SFDMBNF�[BM�JL�IFU�OJFU�IFCCFO
�PNEBU�EF�IVJEJHF�SFDMBNF�
OJFU�NFFS�UF�WFSHFMJKLFO�WBMU�NFU�EJF�WBO�UXJOUJH�KBBS�HFMFEFO��;PXFM�EF�NJEEFMFO�BMT�EF�NFEJB�
[JKO�[PEBOJH�WFSBOEFSE�FO�VJUHFCSFJE��EBU�IFU�SFDMBNFNBLFO�[JDI�EBBSPQ�BGTUFNU��;P�JT�FS�EF�JO�
ESVL�EBU�UZQP�WSPFHFS�NFFS�BBOEBDIU�LSFFH�UFO�PQ[JDIUF�WBO�IFU�CFFME�PNEBU�EF�NPHFMJKLIFEFO�
WPPS�IFU�CFFME�UPFO�OPH�WFFM�CFQFSLUFS�XBSFO�

)FU�FFSTUF�JEFF�WPPS�NJKO��FJOEXFSL�XBT�JFUT�UF�EPFO�BBO�IFU�QSPCMFFN�EBU�SFDMBNFNBLFST�[JDI�
[P�XFJOJH�CFXVTU�[JKO�WBO�IFU�FGGFDU�WBO�UZQPHSB¾F��%F�PQMPTTJOH�[PV�LVOOFO�CFTUBBO�VJU�IFU�POU�
XFSQFO�WBO�FFO�IBOEMFJEJOH�WPPS�UZQPHSB¾F�JO�SFDMBNF
�NFU�FFO�TPPSU�WBO�JOWVMGPSNVMJFS�EBU�KF
�
SFLFOJOH�IPVEFOE�NFU�BMMF�BTQFDUFO
�LBO�MFJEFO�OBBS�EF�CFTU�QBTTFOEF�UZQPHSB¾F�WPPS�KF�BG¾DIF��
&FO�WPPSCFFME�IJFSWBO�JT�IFU�JOHFWFO�WBO�KF�EPFMHSPFQ�NFU�EBBSCJK�FFO�XBBSEFTDIBBM�EJF�CFQBBMU�
JO�XFMLF�NBUF�EJU�HFHFWFO�NPFU�EPPSXFHFO�CJK�IFU�NBLFO�WBO�EF�CFTMJTTJOH�PWFS�EF�UZQPHSB¾F��
&FO�BOEFS�HFHFWFO�[PV�CJKWPPSCFFME�EF�FNPUJF�LVOOFO�[JKO�EJF�EF�BG¾DIF�NPFU�VJUTUSBMFO�

)JFSCJK�BBOTMVJUFOE�LPNU�IFU�JEFF�PN�TZNCPMFO�UF�POUXFSQFO�EJF�FFO�PQ�[JDI�TUBBOE�SFDMBNF�
CPPETDIBQQFO�MFUUFSUZQF� [PVEFO� WPSNFO��%JU� MFUUFSUZQF� [PV�EBO�CFTUBBO�VJU� TZNCPMFO�EJF�EF�
UPFTDIPVXFS�WBO�EF�BG¾DIF�LBO�EFDPEFSFO�BMT�FFO�UPU�IFN�HFSJDIUF�CPPETDIBQ��%JU�JEFF�IPVEU�JO�
EBU�KF
�JO�QMBBUT�WBO�PQ�[PFL�UF�HBBO�OBBS�NPPJF�XPPSEFO�FO�XPPSEDPNCJOBUJFT
�PQ�[PFL�HBBU�OBBS�
EF�KVJTUF�CPPETDIBQ
�EF�GBDUPSFO
�EF�FNPUJFT�EJF�EF�BBOTDIPVXFS�NPFU�POUWBOHFO��)FU�MFUUFSUZQF�
[PV�FFO�TPPSU�UBBM�XPSEFO�EJF�JO�EF�SFDMBNF�HFIBOUFFSE�LBO�XPSEFO�

%F�WSBBH�EJF�[JDI�IJFSCJK�FDIUFS�TUFMU� JT�PG� KF�EBO�IFU�QSPCMFFN�OJFU�BBO�IFU�NBTLFSFO�CFOU�JO�
QMBBUT�WBO�IFU�PQ�UF�MPTTFO��+F�CFOU�KF�DPQZ�EBO�FJHFOMJKL�OJFU�NFFS�BBO�IFU�WPSNHFWFO
�KF�CFEFOLU�
EBO�FFO�OJFVXF�WPSNHFWJOH�WPPS�FFO�DPQZ�
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0NEBU�SFDMBNF�OPH�FFO�SVJN�HFCJFE�JT
�XJM�JL�NJKO�BOBMZTF�FFSEFS�UPFTQJUTFO�PQ�BEWFSUFOUJFT
�
BCSJCVTTFO� FO� BG¾DIBHF
� PNEBU� KF� IJFS� CFQFSLU� [JU�NFU� FFO� TUJMTUBBOE� CFFME�� %JU�NBBLU�NJKO�
POEFS[PFL�OJFU�POOPEJH�DPNQMFY��&MFNFOUFO�BMT�CFXFHFOEF�UZQPHSB¾F�JO�SFDMBNFTQPUKFT�[VMMFO�
EVT�OJFU�UFS�TQSBLF�LPNFO��%PPS�NJKO�POEFSXFSQ�UF�WFSFOHFO�OBBS�FOLFM�BG¾DIBHF�IPPQ�JL�UPU�
EVJEFMJKLF�DPODMVTJFT�UF�LPNFO��5FNFFS�PNEBU�XF�IJFS�BM�UF�NBLFO�IFCCFO�NFU�FFO�POEFSXFSQ�
EBU�[JDI�PQ�ESJF�WFMEFO�UFHFMJKL�BGTQFFMU
�OBNFMJKL�UZQPHSB¾F
�SFDMBNFNBLFO�FO�EF�DPOTVNFOU��
7BO�EF[F�HFTFMFDUFFSEF�NFEJB�XJM�JL�WFSUSFLLFO�PN�[P�EF�CBTJT�UF�CFHSJKQFO�

/B�IFU�CFTUVEFSFO�WBO�BEWFSUFOUJFT�IFC�JL�BM�TOFM�NJKO�FFSTUF�PQWBUUJOHFO�JO�WFSCBOE�NFU�UZQP�
HSB¾FHFCSVJL�JO�SFDMBNF�NPFUFO�CJKTDIBWFO��)FU�CMJKLU�EBU
� JO�UFHFOTUFMMJOH�NFU�XBU� JL�EBDIU
�
CJK�WFFM�BEWFSUFOUJFT�HFLP[FO�JT�WPPS�FFO�MFUUFSUZQF�EBU�OJFU�NFUFFO�UPU�EF�TUBOEBBSEMFUUFSUZQFT�
CFIPPSU��0OEFS�TUBOEBBSEMFUUFSUZQF�WFSTUB�JL�IFU�MFUUFSUZQF�EBU�UFMLFOT�TUBOEBBSE�JOHFTUFME�TUBBU�
CJK�DPNQVUFSQSPHSBNNBµT��;P�IFC�KF�CJKWPPSCFFME�EF�5JNFT�/FX�3PNBO�JO�8PSE�FO�EF�.ZSJBE�CJK�
"EPCF�*MMVTUSBUPS��)FU�[JKO�EF�MFUUFSUZQFT�XBBSWBO�EF�NFFTUF�NFOTFO�EF�OBBN�BM�LFOOFO��*O�EJU�
SJKUKF�QBTTFO�EF�"SJBM�GBNJMJF
�EF�$PVSJFS
�EF�'VUVSB�FO�EF�)FMWFUJDB��7PPSBM�EJF�MBBUTUF�XPSEU�JO�EF�
SFDMBNFXFSFME�HF[JFO�BMT�FFO�NPEFSOF�MFUUFS�EJF�NPPJ�PPHU�

&FO�FFSTUF�BTQFDU�EBU�FFO�EPPSTMBHHFWFOEF�SPM�TQFFMU�CJK�IFU�CFQBMFO�FO�NBLFO�WBO�FFO�UZQP��MJHU�
JO�EF�TUSBLLF�SFHFMT�WBO�FFO�IVJTTUJKM�WBO�FFO�NFSL��%F�IVJTTUJKM�EJF�HFNBBLU�XPSEU�WPPS�NFSLFO�
MFHU�[FFS�TUSJLUF�HFCSVJLTBBOXJK[JOHFO�PQ��%F�CFEPFMJOH�IJFSWBO�JT�FFO�EVJEFMJKL
�WBTU�JNBHP�WPPS�
IFU�NFSL� UF� DSFqSFO��(SPPUUF
�LMFVS
� WPSN�WBO�IFU� MPHP
�CSJFG� FO� GPOUT� [JKO�FMFNFOUFO�EJF�PO�
BBOHFUBTU�NPFUFO�CMJKWFO��%BU�NBBLU�EBU�KF�KF�CJK�IFU�POUXFSQFO�WBO�SFDMBNF�NPFU�IPVEFO�BBO�
EF�IVJTSFHFMT�WBO�IFU�NFSL��%BU�EJU�NFFS�HFCFVSU�CJK�HSPUF�NFSLFO�EBO�CJK�LMFJOFSF�LPNU�XBBS�
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PNEBU�FS�EVJEFMJKL�EF�LFV[F�JT�HFNBBLU�PN�FOLFM�UZQP�UF�HFCSVJLFO�JO�QMBBUT�WBO�FFO�CFFME��/JFU�
PNEBU�FS�HFFO�HFME�JT�WPPS�FFO�CFFME
�NBBS�PNEBU�EF�DPQZ�[PEBOJH�HPFE�JT�EBU�FFO�CFFME�OJFU�
NFFS�OPEJH�JT��

"OEFS[JKET�IFC�KF�JEFFqO�EJF�OFU�POUTUBBO�EPPS�EF�TQFDJ¾FLF�WPSN�FO�PG�FJHFOTDIBQQFO�WBO�UZQP��
%F�UZQPHSB¾F�JT�JO�EJF�HFWBMMFO�IFU�JEFF�[FMG�

/PH�FFO�BOEFSF�HSPFQ�BG¾DIFT�EJF�JL�JO�EF[F�DBUFHPSJF�[JF
�[JKO�EJF�BG¾DIFT�XBBS�DPQZ�NFF�IFU�
CFFME�NBBLU�FO�CFQBBMU��%F�UZQPHSB¾F�TQFFMU�PPL�IJFS�XFFS�EF�IPPGESPM��5PDI�[JU�EF[F�UZQP�OPH�JO�
FFO�CFFME�WFSXFSLU��

%VJEFMJKL�XPSEU�XFM�EBU�EF�WPSNHFWJOH�WBO�EF�UZQPHSB¾F�BBO�[JKO�GVODUJF�JT�BBOHFQBTU��.FU�BO�
EFSF�XPPSEFO
�WPSN�FO�JOIPVE�IBOHFO�EVT�XFM�BBO�FMLBBS�WBTU��*O�EJF�[JO�LBO�EF�GVODUJF�WBO�EF�
UZQPHSB¾F�FFO�XFFSTQJFHFMJOH�[JKO�WBO�FFO�XFMCFQBBMEF�NBSLFUJOHTUSBUFHJF�
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.FU�EF�FSWBSJOH�EJF�JL�OV�IFC�LPNU�SFDMBNF�CJK�NJK�PWFS�BMT�TQFMFO�NFU�FFO�BBOUBM�USVDT��;P�[JKO�FS�
FFO�UJFOUBM�USVDT�EJF�UFMLFOT�PQOJFVX�EJFOTU�EPFO��FFO�WPPSCFFME�HFWFO
�FFO�TZNCPPM�HFCSVJLFO
�
FFO�TVHHFTUJF�HFWFO�JO�QMBBUT�WBO�JFUT�UF�MBUFO�[JFO
�EF�[BLFO�PNESBBJFO
�PWFSESJKWFO�PG�ESBNB�
UJTFSFO
�WFSLMFJOFO
�WFSHSPUFO
�FFO�FVGFNJTNF�PG� �FFO�SJKN�IBOUFSFO
�FFO� UFHFOTUFMMJOH�PG�FFO�
WFSHFMJKLJOH�HFCSVJLFO
�FFO�BMUFSOBUJFG�UPOFO
�MBUFO�[JFO�XBU�FS�HFCFVSU�XBOOFFS�KF�IFU�QSPEVDU�
OJFU�HFCSVJLU
�EVCCFM[JOOJHIFJE�PG�FFO�QBSBEPY�TDIFQQFO
�HFCSVJL�NBLFO�WBO�IFSIBMJOH
�IVNPS�
HFCSVJLFO�FO��FFOIFJE�DSFqSFO�JO�EF�WPSN��

#JK�BSU�EJSFDUPST�XPSEU�FS�NFFTUBM�BM�WBO�´DPODFQUµ�HFTQSPLFO�BMT�FFO[FMGEF�USVD�PQ�WFSTDIJMMFOEF�
FMFNFOUFO�XPSEU�UPFHFQBTU��)FSIBMJOH�WBO�nnO�FO�EF[FMGEF�USVD�[PSHU�FS�EBO�WPPS�EBU�FS�FFO�FFO�
IFJE�[JU�JO�EF�DBNQBHOF�

;FMG�CFO�JL�WBO�NFOJOH�EBU�FFO�DPODFQU�NFFS�NPFU�[JKO�EBO�FFO�UPFQBTTJOH�WBO�EF[FMGEF�USVD��&FO�
DPODFQU�JT�WFFMFFS�FFO�WFSTUBOEFMJKLF�WJTJF��%JF�EPFU�EJFOTU�BMT�LBQTUPL�XBBSBBO�KF�KF�WPSNHFWJOH�
LBO�PQIBOHFO�� +F�DPODFQU�[PV�FJHFOMJKL�IFU�BSHVNFOU�NPFUFO�[JKO�XBBSPQ�KF� KF�LBO�CFSPFQFO�
JOEJFO�FS�LSJUJFL�JT�PQ�KF�WPSNHFWJOH��;P�JT�IFU�CJKWPPSCFFME�PONPHFMJKL�EBU�KF�JFEFSFFO��UFWSFEFO�
LBO�TUFNNFO�NFU�KF�WPSNHFWJOH
�BBOHF[JFO�EBU�FFO�LXFTUJF�WBO�TNBBL�JT�EJF�CJK�JFEFSFFO�WFS�
TDIJMU��%BOL[JK�FFO�DPODFQU�IBOHU�KF�WPSNHFWJOH�OJFU�FOLFM�BG�WBO�IFU�BM�EBO�OJFU�NPPJ�WJOEFO�
WBO�JFUT��+F�WPSNHFWJOH�JT�NFFS�HFXPSEFO
�PNEBU�IFU�FFO�VJUJOH�JT�WBO�FFO�WFSIBBM��*O�FFO�HPFEF�
WPSNHFWJOH�[PV�KF�WPPS�FML�FMFNFOU�FO�FMLF�WPSN�FFO�WFSBOUXPPSEJOH�NPFUFO�LVOOFO�B¿FHHFO�
UFO�PQ[JDIUF�WBO�IFU�DPODFQU�

8BBS�JL�IFU�EBO�PPL�NPFJMJKL�NFF�IFC�JT�IFU�GFJU�EBU�JO��SFDMBNF��UFMLFOT�FFO�WBO�EF�USVDT�VJU�
EF�MJKTU�BMT�DPODFQU�XPSEU�BBOHFIBBME��*O�NJKO�PHFO�NPFU�FFO�DPODFQU�FFO�WFFM�VOJFLFS�LBSBLUFS�
WFSUPOFO��)FU�MJKLU�NF�NJOEFS�CPFJFOE�BMT�KF�FFO�UFMLFOT�UFSVHLFSFOE�BSHVNFOU�BBOIBBMU�EBU�KF�
DBNQBHOF�POEFSTUFVOU�

&FONBBM�KF�EF[F�USVDT�GBUTPFOMJKL�LFOU�FO�WMPU�LVOU�UPFQBTTFO�JT�SFDMBNF�FOLFM�OPH�WFFM�FMFNFO�
UFO�CFEFOLFO�FO�EF�DPNCJOBUJFT�EBBSUVTTFO�NBLFO�WJB�FFO�WBO�EF�USVDT�

"MT�FS�JO�SFDMBNF�BM�WBO�FFO�DPODFQU�LBO�HFTQSPLFO�XPSEFO
�CFO�JL�WFFM�NFFS�HFOFJHE�EJU�UF�[JFO�
JO�EF�NBSLFUJOHTUSBUFHJF�EJF�XPSEU�UPFHFQBTU��/JFU�EBU�FS�EBBS�[PWFFM�WBSJBOUFO�PQ�CFTUBBO�EBU�KF�
LBO�TQSFLFO�WBO�FFO�VOJFL�WFSIBBM��5PDI�LBO�KF�WBOVJU�EJU�HF[JDIUTQVOU�WFFM�NFFS�WFSBOUXPPS�
EJOH�B¿FHHFO�WPPS�EF�LFV[FT�EJF�HFNBBLU�[JKO�PQ�WPSNHFWFOE�WMBL��%F�WFSBOUXPPSEJOH�WBO�EF�
LFV[F�WBO�FFO�XFMCFQBBME�QFSTPOBHF
�FFO�BDIUFSHSPOE�PG�FFO�FMFNFOU�JO�FFO�SFDMBNFCPPETDIBQ�
[BM�WJB�EF�NBSLFUJOHTUSBUFHJF�FFSEFS�LVOOFO�HFCFVSFO�EBO�WJB�EF�USVD�EJF�HFLP[FO�JT�

;P�JT�PPL�UZQPHSB¾F�FFO�WBO�EF�FMFNFOUFO�EJF�JO�GVODUJF�[PVEFO�NPFUFO�TUBBO�WBO�IFU�DPODFQU��
%BBSPN�JT�EF[F�IFMF�CFWSBHJOH�SPOE�´8BU�JT�IFU�DPODFQU� µ�JO�NJKO�PHFO�CFMBOHSJKL��*O�XFMLF�NBUF�
TUBBU�NJKO�UZQPHSB¾F�JO�EJFOTU�WBO�EF�USVD�PG�OFU�WBO�EF�NBSLFUJOHTUSBUFHJF� 

8JF�JO�IFU�CVSFBV�CFQBBMU�IFU�MFUUFSUZQF�FO�EF�UZQPHSB¾F�JO�IFU�BMHFNFFO� �*O�TPNNJHF�CVSFBVT�
[VMMFO�EBU�EF�PQNBLFST�WBO�EF�BG¾DIFT�[JKO
�FFSEFS�EBO�EF�BSU�EJSFDUPS��*O�BOEFSF�CVSFBVT�LBO�IFU�
FFSEFS�BOEFSTPN�[JKO�FO�[JU�EF�BSU�EJSFDUPS�OBBTU�EF�PQNBLFS�PN�UF�CFQBMFO�IPF�EF�UZQP�FSVJU�[BM�
[JKO��#FMBOHSJKL�IJFSCJK�JT�JO�IPFWFSSF�EJFHFOF�EJF�EF�UZQP�CFQBBMU
�HFTDIPPME�JT�JO�UZQPHSB¾F�FO�
CFLXBBN�JT�JO�IFU�HSB¾TDI�WPSNHFWFO��WBO�BG¾DIFT�

%F�LMBOU�IFFGU�OBUVVSMJKL�PPL�[JKO�[FHKF
�BBOHF[JFO�IJK�HPFELFVSJOH�WPPS�BMMFT�NPFU�HFWFO��5PDI�
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CMJKGU�IFU�BBO�EF�BSU�EJSFDUPS�PN�EF�LMBOU�WPPSTUFMMFO�WBO� UZQPHSB¾TDIF�CFXFSLJOHFO� UF�EPFO��
7BO[FMGTQSFLFOE�CMJKGU�IJFS�EF�WSBBH�JO�IPFWFSSF�EF�DSFBUJFWF�WSJKIFJE�WBO�EF�BSU�EJSFDUPS�PN�NFU�
UZQP�PN�UF�HBBO�HFIZQPUIFLFFSE�XPSEU�EPPS�EF�SFHFMT�WBO�EF�IVJTTUJKM�

%F�WSBBH�EJF�JL�NF�EBO�UPDI�CMJKG�TUFMMFO�JT�JO�IPFWFSSF�EF�BSU�EJSFDUPS�LFOOJT�IFFGU�WBO�IFU�UZQF�
MFUUFS�EBU�IJK�HFCSVJLU��,FOU�IJK�EF�OBBN�FO�EF�FJHFOTDIBQQFO�WBO�IFU�MFUUFSUZQF�PG�IFFGU�IJK�JO�
"EPCF�*MMVTUSBUPS�HF[PDIU�OBBS�FFO�QBTTFOE�MFUUFSUZQF��%F[F�WSBBH�MJKLU�PQ�IFU�FFSTUF�[JDIU�NJT�
TDIJFO�POCFMBOHSJKL
�PNEBU�KF�LBO�[FHHFO�EBU�FS�UPDI�HFLFLFO�JT�OBBS�IFU�TPPSU�GPOU��5PDI�XJM�
JL�EF[F�WSBBH�TUFMMFO
�PNXJMMF�WBO�EF�CFQFSLJOH�EJF�FS�JT�BBO�MFUUFSUZQFT�JO�FFO�XFMCFQBBME�DPN�
QVUFSQSPHSBNNB��%JU�NBBLU�EBU�IFU�QSPHSBNNB�EF�WPSNHFWJOH�WBO�FFO�UZQP�NFF�TUVVSU�FO�LBO�
CFQBMFO
�JOEJFO�OJFU�WFSEFS�HFLFLFO�XPSEU�OBBS�BOEFSF�GPOUT�

/PH�FFO�BOEFSF�GBDUPS�EJF�NJK� JOEJSFDU� MJKLU�NFF�UF�TQFMFO� JO�EF�VJUFJOEFMJKLF�WPSNHFWJOH�WBO�
EF�UZQP�JT�EF�JOHFTUFMEIFJE�WBO�IFU�SFDMBNFCVSFBV��)PFXFM�KF�PQ�IFU�FFSTUF�HF[JDIU�[PV�EFOLFO�
EBU�IFU� TUSFFGEPFM� ´[PWFFM�NPHFMJKL� WFSLPQFOµ� JT
� JT� EBU�OJFU� BMUJKE�IFU� CFMBOHSJKLTUF� JO�IFU� CV�
SFBV��%F�SFDMBNFGFTUJWBMT�FO��QSJK[FO�[JKO�UFHFOXPPSEJH�[P�HFMJFGE�FO�HFHFFSE�CJK�BSU�EJSFDUPST�EBU�
EFFMOFNFO�FO�XJOOFO�PQ�EF�FFSTUF�QMBBUT�LPNU��(BBU�IFU�EF�BSU�EJSFDUPS�FSPN�[PWFFM�NPHFMJKL�UF�
WFSLPQFO
�PG�PN�FFO�-JPO�PNIPPH�UF�LVOOFO�TUFLFO�PQ�IFU�QPEJVN�JO�$BOOFT� 
�
0G�EJU�OV�OBEFMJH�JT�WPPS�EF�DSFBUJWJUFJU�FO�NFFS�CFQBBME�WPPS�EF�UZQPHSB¾F�XJM�JL�OJFU�CFXFSFO��
*OUFHFOEFFM��WBBL�[BM�NFO�DSFBUJFWFS�NPFUFO�PNTQSJOHFO�NFU�BMMF�FMFNFOUFO��PN�EJF�QSJK[FO�UF�
CFNBDIUJHFO��8FM�IBBM�JL�EJU�QVOU�BBO�PNEBU�IFU�FSWPPS�[PSHU�EBU�FS�FFO�BOEFSF�JOHFTUFMEIFJE�
JT�POEFS�EF�SFDMBNFNBLFST��%F�LFV[F�WBO�EF�UZQPHSB¾F�[PV�EBBS�XFM�FFOT�BGIBOLFMJKL�WBO�LVO�
OFO�[JKO��*OEJFO�NFO�FSWPPS�HBBU�PN�USPGFFqO�JO�EF�XBDIU�UF�TMFQFO
�JT�IFU�CFTU�NPHFMJKL�EBU�NFO�
HBBU�TQFDVMFSFO�PQ�XBU�KVSZµT�HSBBH�[PVEFO�UFHFOLPNFO��)JFS�JT�NFO�EBO�OJFU�NFFS�JO�EF�FFSTUF�
QMBBUT�CF[JH�NFU�IFU�BGTUFNNFO�WBO�EF�UZQP�PQ�EF�DPOTVNFOU�� *OEJFO� KF�FSWBO�VJUHBBU�EBU� KF�
QSPEVDU�[P�HPFE�NPHFMJKL�NPFU�WFSLPQFO�[BM�KF�NJTTDIJFO�NFFS�PQUFSFO�WPPS�FFO�HFXPOFS�GPOU
�
EBU�NFOTFO�HFXFOE�[JKO�FO�EBU�IFO�EJSFDU�BBOTQSFFLU��5FSXJKM�NFO�WPPS�FFO�XFETUSJKE�OFU�CFUFS�
BG�JT�NFU�FFO�TQFDJBBM�GPOU�FO�FFO�PQWBMMFOEF��UZQPHSB¾F��7BOVJU�NJKO�UZQPHSB¾FTUBOEQVOU�[JKO�
EJF�XFETUSJKEFO�EBO�PPL�OPH�OJFU�[P�TMFDIU
�JO�EJF�[JO�EBU�[F�BBO[FUUFO�UPU�DSFBUJFG�PNHBBO�NFU�
UZQP��*O�EJU�DSFBUJFG�PNHBBO�NFU�UZQPHSB¾F�JT�PWFS�IFU�BMHFNFFO�FOLFM�TQSBLF�WBO�IFU�LJF[FO�WBO�
FFO�TQFDJBBM�MFUUFSUZQF�FO�IFU�WFS[PSHFO�WBO�EF�VJUMJKOJOH��&DIU�HSB¾TDI�XFSL�NFU�EF�MFUUFST�XPSEU�
NBBS�[FMEFO�HFMFWFSE��5PDI�JT�IFU�CFMBOHSJKL�EBU�NFO
�CJK�EJU�DSFBUJFG�PNHBBO�NFU�UZQPHSB¾F
�EF�
EPFMHSPFQ�OJFU�VJU�IFU�PPH�WFSMJFTU�

8BU�XFM�OBEFMJH�[PV�LVOOFO�[JKO�BBO�EF[F�ESBOH�OBBS�XJOOFO
�JT�IFU�CFTFG�EBU�POUTUBBU�CJK�EF�POU�
XFSQFST�PQ�IFU�NPNFOU�EBU�[JK�[JDI�SFBMJTFSFO�EBU�IFU�PONPHFMJKL�JT�UF�XJOOFO�NFU�FFO�CFQBBMEF�
PQESBDIU��*OEJFO�[F�NFSLFO�EBU�EF�SFDMBNF�[JDI�FS�OJFU�UPF�MFFOU�PN�NFF�UF�EJOHFO�JO�XFETUSJKEFO�
CFTUBBU�EF�LBOT�EBU�FS�OJFU�WFSEFS�HF[PDIU�XPSEU�OBBS�FFO�HPFEF�UZQP
�PNEBU�IFU�EBO�WPPS�EF�
POUXFSQFST�[FMG�HFFO�[JO�NFFS�IFFGU�FS�WFFM�UJKE�JO�UF�TUPQQFO�

%F�TJUVBUJF�PQ�EJU�NPNFOU�JO�EF�SFDMBNF�MJKLU�NF�FS�nnO�UF�[JKO�XBBS�XFM�BBOEBDIU�CFTUFFE�XPSEU�
BBO�MFUUFSUZQFT��*O�EF�NFFTUF�HFWBMMFO�XPSEU�FS�UPDI�BM�HF[PDIU�OBBS�FFO�UZQF�WBO�MFUUFS�EJF�QBTU�
CJK�IFU�QSPEVDU
�EF�EPFMHSPFQ�PG�EF�CPPETDIBQ�

%F[F� ´BBOEBDIU�WPPS� MFUUFSUZQFTµ�NBH� KF
� [P�EFOL� JL
� UPDI�OPH�OJFU�HFMJKLTUFMMFO�BBO�BBOEBDIU�
WPPS�UZQPHSB¾F��´"BOEBDIU�WPPS�MFUUFSUZQFTµ�TUBBU�UFO�PQ[JDIUF�WBO�´BBOEBDIU�WPPS�UZQPHSB¾Fµ�BMT�
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EF�WJFS�QPUFO�UFO�PQ[JDIUF�WBO�EF�LPF��)FU�JT�OJFU�PNEBU�KF�FFO�HPFE�MFUUFSUZQF�LJFTU�FO�KF�EF�VJU�
MJKOJOH�FSWBO�WFS[PSHU
�EBU�KF�EBBSNFF�BMMF�GBDFUUFO�WBO�EF�UZQPHSB¾F�CFTQFFME�IFCU�

8BBS�JL�PQ�XJM�XJK[FO�JT�EBU�MFUUFSUZQFT�XFM�IFU�HSPPUTUF�EFFM�VJUNBLFO�WBO�UZQPHSB¾F
�NBBS�EBU�
WFMF�SFDMBNFNBLFST�EJU�[JFO�BMT�IFU�FOJHF��0Q�[PXBU�BMMF�SFDMBNF
�NFU�FFO�FOLFMF�VJU[POEFSJOH
�
JT�UFLTU�HF[FU�BMT�UFLTU��%F�UFLTU�TUBBU�FS�[PEBOJH�EBU�NFOTFO�IFN�BMT�UFLTU�HBBO�FSWBSFO��%JU�JT�OB�
UVVSMJKL�EF�CFEPFMJOH
�PNEBU�EF�UPFTDIPVXFS�EBO�NFUFFO�XFFU�XBU�IJK�NPFU�EPFO�NFU�EJF�UFLTU
�
OBNFMJKL�MF[FO��.BBS�JO�NJKO�PHFO�TUFMU�[JDI�FFO�QSPCMFFN
�EBU�JL�IFU�CFTU�LBO�CFIBOEFMFO�EPPS�
FFSTU�FFO�WFSBOEFSJOH�JO�EF�NBBUTDIBQQJK�UPF�UF�MJDIUFO�

*L�EFOL�EBU�XJK�BMT�NFOTFO�TUFFET�NFFS�HFDPOGSPOUFFSE�XPSEFO�NFU�BMMFT�FO�OPH�XBU��%FOL�BMMFFO�
BM�NBBS�BBO�BMMF�UW�[FOEFST�EJF�FS�OV�[JKO�UFO�PQ[JDIUF�WBO�WSPFHFS��*O�PO[F�NBBUTDIBQQJK�JT�FS�FFO�
POFJOEJHF�LFV[F�WBO�BMMFT��0PL�DPNNVOJDBUJF�TQFFMU�IJFSJO�FFO�SPM�FO�JT�UFHFMJKLFSUJKE�POEFSIFWJH�
BBO�EJU�GFOPNFFO��3FDMBNF�JO�[JKO�HFIFFM�JT�FFO�HSPUF�CPPETDIBQQFS�WBO�EJF�EVJ[FOEFO�LFV[F�
NPHFMJKLIFEFO�EJF�XF�LSJKHFO��5PDI�LBO�SFDMBNF�NPFJMJKL�WFSBOUXPPSEFMJKL�HFTUFME�XPSEFO�WPPS�
EF[F�TJUVBUJFWFSBOEFSJOH��5FOTMPUUF�TUBBU�EF�SFDMBNF�BMMFFO�NBBS� JO�EJFOTU�WBO�FFO�QSPEVDFOU�
WBO�QSPEVDUFO�PG�EJFOTUFO��%F[F� �NBBUTDIBQQJKWFSBOEFSJOH�MJKLU�NF�FFSEFS�IFU�HFWPMH�WBO�FFO�
MVYFQSPCMFFN�EBU�POUTUPOE�EPPS�EF�WFSNJOEFSJOH�WBO�[PSHFO�UFO�PQ[JDIUF�WBO�EF�OPPE[BLFMJKL�
CBTJTCFIPFGUFO�

%PPS�EF�PWFS�DPNNVOJDBUJF�[BM�EF�NBSLU�TUFFET�NFFS�PWFSWFS[BEJHE�HFSBLFO��%JU�MJKLU�NF�OJFU�
NFFS�UF�PN[FJMFO�FO�[BM�WPMHFOT�NJK�UXFF�HSPUF�HFWPMHFO�IFCCFO�

&OFS[JKET�[BM�FS�[PEBOJH�WFFM�UF�[JFO�[JKO
�EBU�UFLTUFO�OJFU�[PNBBS�NFFS�HFMF[FO�[VMMFO�XPSEFO��
)FU�JT�EBBSPN�EBU�FS�[JDI�FFO�QSPCMFFN�[BM�TUFMMFO�NFU�UFLTU�EJF�FOLFM�HF[FU�JT�BMT�UFLTU��%F�DPO�
TVNFOU�HBBU�HFFO�NPFJUF�NFFS�XJMMFO�EPFO�PN�UFLTU�EJF�FSWBSFO�XPSEU�BMT�´�EJU�NPFU�JL�MF[FOµ�UF�
CFLJKLFO��

"OEFS[JKET�JT�FS�IFU�SFDIUTUSFFLTF�HFWPMH�EBU�EF�BBOEBDIU�EJF�KF�LSJKHU�WPPS�nnO�SFDMBNFCPPETDIBQ�
FFO�QBL�EBBMU�UFO�PQ[JDIUF�WBO�WSPFHFS��&S�[BM�EVT�NFFS�NPFJUF�NPFUFO�HFEBBO�XPSEFO�PN�FFO�
SFDMBNFDBNQBHOF�FWFOWFFM�JO�EF�BBOEBDIU�UF�LSJKHFO�BMT�WSPFHFS�

&FO� UFMLFOT� XJK[JHFOEF� IPVEJOH� BMT� SFDMBNFNBLFS� JT� EVT� CJKOB� OPPE[BLFMJKL� XJM�NFO� TVDDFT
CMJKWFO�PPHTUFO�

%F�NPHFMJKLIFJE�MJKLU�NF�SFqFM�EBU
�PQ�IFU�NPNFOU�EBU�BMMF�BOEFSF�BTQFDUFO�WBO�FFO�DBNQBHOF�
BM�PQUJNBBM�CFOVU�[JKO
�IFU�BTQFDU�UZQPHSB¾F�[BM�WFSCFUFSE�XPSEFO��*L�[JF�EF�NPHFMJKLIFJE�PN�EF�
UZQP�WBO�FFO�SFDMBNFDBNQBHOF�NFFS�UF�CFIBOEFMFO�BMT�FFO�HSB¾TDI�FMFNFOU
�BMT�IFU�XBSF�FFO�
CFFME�PQ�[JDI�EBU�POUXPSQFO�NPFU�XPSEFO��.FO�HBBU�TQFMFO�NFU�EF�WPSNFO�WBO�EF�MFUUFST�FO�
XPPSEFO�[FMG
�FFO�BBOQBL�EJF�JO�HSB¾TDIF�NJEEFOT
�XBBS�UZQPHSB¾F�BM�WFFM�NFFS�PQ�[JDI[FMG�TUBBU
�
BM�GSFRVFOU�XPSEU�UPFHFQBTU��.FO�HBBU�FSWPPS�[PSHFO�EBU�EF�UZQP�PQ�[JDI�JFUT�GSBBJT�XPSEU�XBBS�KF�
FWFO�TUJM�CJK�TUBBU�

%F�GVODUJF�WBO�EF�UZQPHSB¾F�JO�SFDMBNF�JT�EBO�OJFU�BMMFFO�NBBS�MPVUFS�FFO�UFLTUVFMF�CPPETDIBQ�
PWFSCSFOHFO
�NBBS�PPL�BBOEBDIU�USFLLFO
�PNXJMMF�WBO�[JKO�TDIPPOIFJE��"M�XBT�IFU�NBBS�PN�BG�UF�
TUFLFO�UVTTFO�BMMF�BOEFSF�BBOEBDIUSFLLFST�

.JTTDIJFO�JT�EF[F�IFMF�VJUFFO[FUUJOH�NFFS�FFO�VUPQJF�WBO�NJK
�PN�NF[FMG�FFO�SFEFO�UF�HFWFO�PN�
UF�QMFJUFO�WPPS�NFFS�HSB¾TDIF�WPSNHFWJOH�JO�SFDMBNF
�PN�NJKO�FJHFO�JEFBMFO�FFO�WFSBOUXPPS�
EJOH�UF�HFWFO��%JU�HFWPFM�LSJKH�JL�FFOT�UFNFFS�PNEBU�JL�IFC�WBTUHFTUFME�EBU�EF�JOHFTUFMEIFJE�WBO�
EF�NFOTFO�JO�FFO�SFDMBNFCVSFBV�OPH�WFS�XFH�TUBBU�WBO�HSB¾TDIF�WPSNHFWJOH��5PDI�CMJKG� JL�JO�
NJKO�TUFMMJOH�HFMPWFO
�PNEBU�JL�IFU�BMT�FOJHF�UJKEFMJKLF
�XFSL[BNF�PQMPTTJOH�[JF�WPPS�IFU�QSPCMFFN�
WBO�EF�PWFS�DPNNVOJDBUJF�





��

8BU�NPFU� JL�XFUFO�PN�HPFEF�UZQPHSB¾F�UF�NBLFO�FO�NFU�XFMLF�FMFNFOUFO�NPFU� JL�SFLFOJOH�
IPVEFO� �7PMHFOEF�BTQFDUFO�MJKLFO�NF�EBBSJO�CFMBOHSJKL�
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)PF�XFSLU�IFU�PPH� �7BO�EF[F�HFHFWFOT�[JKO�XF�BGIBOLFMJKL�PN�UF�XFUFO�IPF�XF�PO[F��UZQPHSB¾F�
NPFUFO�NBLFO�� �&OLFM�WJB�IFU�PPH�XPSEU�UZQPHSB¾F�BM�EBO�OJFU�POUEFLU
�HFMF[FO�FO�CFHSFQFO��
;PXFM�FJHFOTDIBQQFO�WBO�POT�PPH�BMT�WBO�PO[F�IFSTFOFO�TQFMFO�IJFS�FFO�SPM��)PF�NBBL�KF�FFO�
UZQP�IFU�CFTU�PN�IFN�MFFTCBBS�UF�NBLFO� �)FU�CMJKLU�CJKWPPSCFFME�EBU�FFO�TDISFF¿P[F�MFUUFS�JO�FFO�
LSBOU�NJOEFS�WMPU�MFFTU�EBO�FFO�MFUUFS�NFU�TDISFFG��#JK�UFLTU�TQSJOHFO�PO[F�PHFO�WBO�IFU�FOF�OBBS�
IFU�WPMHFOEF�EFFM�WBO�FFO�[JO��0OT�PPH�MFFTU�OJFU�BMMF�UFLFOT��8FM�[JKO�FS�UFMLFOT�¾YFFSQVOUFO�JO�
FFO�[JO
�EJF�CJK�JFEFSFFO�UFMLFOT�BOEFST�XPSEFO�HFMFHE��%F�IFSTFOFO�WVMMFO�EF�POHFMF[FO�EFMFO�
WBO�EF�[JO�BBO��	6OHFS
�����
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)JFS�WBMU�PPL�IFU�QTZDIPMPHJTDIF�BTQFDU�POEFS��)PF�LPNU�EF�UZQPHSB¾F�PWFS�FO�XFMLF�HFWPFMFOT�
XFLU�[F�PQ� �&FO�MFUUFSUZQF�LBO�NJTTDIJFO�XFM�CJKESBHFO�UPU�IFU�USFLLFO�WBO�EF�BBOEBDIU�WBO�nnO�
CFQBBMEF�EPFMHSPFQ��;JKO�FS�GPOUT�XBBS�XF�TOFMMFS�PQ�SFBHFSFO�EBO�BOEFSF�FO�JO�IPFWFSSF�JT�EJU�
FFO�CFXVTU�PG�POCFXVTU�QSPDFT� �%F�WPSN�WBO�FFO�MFUUFS�LBO�HFBTTPDJFFSE�XPSEFO�NFU�EJOHFO�FO�
HFCFVSUFOJTTFO�

%JU�BTQFDU�JT�FFO�POEFSEFFM�WBO�CPWFOTUBBOE�BTQFDU��5PDI�XJM�JL�IFU�BQBSU�BBOEVJEFO
�PNEBU�IFU�
OPH��FFO�FMFNFOU�JT�XBBSBBO�EF�BOEFSF�BTQFDUFO�BBOHFQBTU�NPFUFO�XPSEFO��*OEJFO�KF�WBO�PPSEFFM�
CFOU�EBU�MFFTCBBSIFJE�PQ�EF�BMMFSFFSTUF�QMBBUT�LPNU�JO�KF�DBNQBHOF
�[VMMFO�BMMF�BOEFSF�BTQFDUFO�
BMT�LMFVS
�HSPPUUF�FFO�POEFSHFTDIJLUF�SPM�WFSWVMMFO�UFO�PQ[JDIUF�WBO�EF�MFFTCBBSIFJE�

"BOHF[JFO�FML�GPOU�WFSUSFLU�WBOVJU�FFO�BOEFS�WFSIBBM�IFFGU�IFU�PPL�[JKO�FJHFO�WPSN��"MT�FS�FFO�
MFUUFSUZQF�XPSEU�HFLP[FO
�XPSEU�EBO�PPL�HFLFLFO�OBBS�EF[F�WPSN��*O�XFMLF�NBUF�LBO�EF[F�WPSN�
CJKESBHFO�UPU�IFU�HFIFFM�WBO�EF�BG¾DIF� �)FU�CFFME�WBO�EF�MFUUFS�[BM�XFMCFQBBMEF�FMFNFOUFO�PQ�
SPFQFO�

)PF�HSPPU�NPFU�EF�UZQP�[JKO�JO�NJKO�SFDMBNFCPPETDIBQ� �#FQBBMEF�[JOOFO�WBO�EF�DPQZ�LVOOFO�
HSPUFS�HF[FU�XPSEFO�EBO�BOEFSF��*T�IFU�WFSTUBOEJH�BMMFT�HSPPU�UF�[FUUFO�PG�JT�BGXJTTJOH�JO�LPSQT�
HSPPUUF�BBOHFXF[FO� �0OEFS[PFL�	4JHNBO
�XJKTU�VJU�EBU�FFO�LMFJOF�LPSQTHSPPUUF�CFMBOHSJKLIFJE�FO�
WFSUSPVXFO�VJUTUSBBMU��&FO�QTZDIPMPHJTDI�BTQFDU�TQFFMU�IJFS�EVT�PPL�FFO�SPM�
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&S�NPFU�OBHFHBBO�XPSEFO�JO�XFMLF�NBUF�UZQP�FO�CFFME�FMLBBS�CFuOWMPFEFO
�BBOWVMMFO�FO�WFS�
TUFSLFO��)JFSVJU�[BM�CMJKLFO�XFML�WBO�EF�UXFF�FFO�POEFSEBOJHF�GVODUJF�WFSWVMU�UFO�PWFSTUBBO�WBO�
EF�BOEFSF��,BO�IFU�CFFME�FSWPPS�[PSHFO�EBU�EF�UZQPHSB¾F�BOEFST�PWFSLPNU� �0NHFLFFSE�LVOOFO�
XF�EF�WSBBH�TUFMMFO�PG�UZQPHSB¾F�IFU�CFFME�FFO�BOEFSF�EJNFOTJF�LBO�HFWFO��5ZQPHSB¾F�NPFU�IJFS�
WFSHFMFLFO�XPSEFO�NFU��BMMF�BOEFSF�WPSNHFWFOEF�FMFNFOUFO�WBO�EF�SFDMBNF�

8BBS�[FUUFO�XF�EF�DPQZ�CFTU�PQ�EF�BG¾DIF�FO�XFML�FGGFDU�IFFGU�EJU�PQ�EF�UPFTDIPVXFS� �0PL�IJFS�
XFFS�LBO�EF�SFMBUJF�NFU�IFU�CFFME�FFO�SPM�TQFMFO��/BBSHFMBOH��EF�GVODUJF�WBO�EF�UZQPHSB¾F�[BM�EF�
FOF�QPTJUJPOFSJOH�CFUFS�[JKO�EBO�EF�BOEFSF�

)PFXFM�IFU�WPPS�TPNNJHFO�NJTTDIJFO�IFU[FMGEF�MJKLU�BMT�WPPSHBBOEF�BTQFDU�JT�FS�UPDI�FFO�WFSTDIJM��
#JK�EF�QMBBUTJOH�HBBU�IFU�PN�EF�HFIFMF�UZQP�UFO�PQ[JDIUF�WBO�EF�BOEFSF�WPSNFO�PQ�FFO�BG¾DIF��
6JUMJKOJOH�WFSXJKTU�EBO�XFFS�OBBS�EF�UZQPHSB¾TDIF�FMFNFOUFO�UFO�PQ[JDIUF�WBO�FMLBBS��;P�LBO�FFO�
CPEZ�UFLTU�MJOLT
�SFDIUT
�HFDFOUSFFSE�PG�VJUHFWVME�VJUHFMJKOE�XPSEFO�8FMLF�HFWPMHFO�IFFGU�EF[F�
VJUMJKOJOH�CJK�IFU�XBBSOFNFO�WBO�EF�UZQPHSB¾F� 

0OEFS�HSB¾TDIF�CFXFSLJOH�WFSTUB�JL�IFU�NBLFO�WBO�FFO�DPNQPTJUJF�WBO�MFUUFST�FO�XPPSEFO��%JU�
LBO�[PXFM� UFO�PQ[JDIUF� WBO�FMLBBS� BMT� WBO�IFU�CFFME��0OHFUXJKGFME� [BM� [PµO�CFXFSLJOH�BOEFST�
HFMF[FO�XPSEFO�EBO�FFO�UZQPHSB¾F�XBBS�OJFU�NFU�EF�MFUUFST�JT�HFTQFFME��8FML�FGGFDU�HFFGU�EBU�BBO�
EF�UZQPHSB¾F�FO�LBO�IFU�FSWPPS�[PSHFO�EBU�IFU�QSPEVDU�PG�EF�EJFOTU�NFFS�WFSLPPQU� 

0PL�EJU�GBDFU�NPFU�JO�PWFSFFOTUFNNJOH�[JKO�NFU�IFU�CFFME��)JFS�JT�IFU�XFFS�[P�EBU�CFFME�FO�UZQP�
FMLBBS�LVOOFO�WFSTUFSLFO�PG�WFS[XBLLFO��)FU�QTZDIPMPHJTDIF�BTQFDU�WBO�LMFVS�[BM�PPL�CJK�UZQP�
HSB¾F�FFO�SPM�TQFMFO�

.PFU�FFO�UZQP�BBOHFQBTU�XPSEFO�BBO�IFU�NPNFOU�XBBSPQ�KF�LJKLU� �´T�.PSHFOT�PG�´T�BWPOET
�PQ�
ESVLLF�NPNFOUFO�PG�OFU�UJKEFOT�FFO�BEFNQBV[F��&ML�NPNFOU�[PV�XFM�FFOT�[JKO�FJHFO�UZQPHSB¾F�
OPEJH�LVOOFO�IFCCFO��%F[F�GBDUPS�IBOHU�TUFSL�TBNFO�NFU�EF�WPMHFOEF��+F�LBO�KF�XFM�JOCFFMEFO�
EBU�FFO�BG¾DIF�JO�IFU�XJOLFMHFEFFMUF�OJFU�µT�OBDIUT�[JKO�XFSL�NPFU�EPFO��8FMLF�UZQP�QBTU�CFTU�
WPPS�PG�OB�IFU�FUFO� �)FU�JT�WBO[FMGTQSFLFOE�EBU�IFU�OJFU�NPHFMJKL�JT�BMUJKE�SFLFOJOH�UF�IPVEFO�NFU�
EJU�BTQFDU�
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0PL�EJU�HFHFWFO�IFC�KF�MBOH�OJFU�BMUJKE�JO�EF�IBOE�BMT�SFDMBNFNBLFS��5PDI�[JKO�FS�GBDUPSFO�XBBS�
NFF�KF�PQ�WPPSIBOE�SFLFOJOH�LBO�IPVEFO��;P�XFFU�KF�EBU�FFO�UXJOUJH�WJFSLBOUF�NFUFS�PG�NPSF�Pµ�
GFSSBMM�MBOHT��XFHFO�PQHFTUFME�TUBBU��;JU�KF�JO�EF�BVUP�PG�OJFU
�SJKE�KF�TOFM�PG�USBBH�WPPSCJK
�[JU�KF�[FMG�
BBO�IFU�TUVVS�PG�OJFU©��EJU�[JKO�BMMFNBBM�GBDUPSFO�EJF�JOWMPFE�IFCCFO�PQ�IPF�KF�FFO�BG¾DIF
�FO�EVT�
PPL�EF�UZQP�FSJO
�XBBSOFFNU��

"M�EF[F�BTQFDUFO�[VMMFO�JOHFWVME�XPSEFO�OBBSHFMBOH�EF�GVODUJF�EJF�EF�UZQPHSB¾F�WFSWVMU�JO�EF�
SFDMBNFDBNQBHOF��%F[F�GVODUJF�[BM�WPPSOBNFMJKL�BGIBOHFO�WBO�EF�JOIPVE�WBO�EF�DPQZ��7FSWPM�
HFOT�[BM�EF�WPSNHFWJOH�IJFSPQ�JOTQFMFO��&FO�UZQP�EJF�IFU�CFFME�TUVVSU�[BM�BOEFST�[JKO�EBO�FFO�
UZQP�EJF�BBO[FU�UPU�BDUJF�PG�FFO�UZQP�EJF�IFU�QSPEVDU�[FMG�XJM�EVJEFO��)FU�MJKLU�NF�MPHJTDI�EBU�FML�
WBO�EF�[FWFO�GVODUJFT�EJF�BBO�DPQZ��UPFHFTDISFWFO�LVOOFO�XPSEFO
�FFO�BOEFSF�JOWVMMJOH�WSBBHU�

*L�CFTFG�IFFM�HPFE�EBU�IFU�PONPHFMJKL�JT�PN�PQ�BM�EF[F�QVOUFO�JO�UF�HBBO��4PNNJHF�[PVEFO�NJK�
WFFM�UF�WFS�XFHMFJEFO�WBO�NJKO�FJHFOMJKLF�POEFSXFSQ��5PDI�WJOE�JL�IFU�CFMBOHSJKL�BM�EF[F�GBDUPSFO�
IJFS�FWFO�UF�WFSNFMEFO
�PNEBU�IFU�BMMFNBBM�FMFNFOUFO�[JKO�EJF�NFF�EF�UZQP�NBLFO�FO�CFQBMFO��
;F�[JKO�WBBL�PPL�OJFU�MPT�UF�LPQQFMFO�WBO�FMLBBS��.JK�MJKLU�IFU�[JOWPM�EBU�KF�BM�EF[F�QVOUFO�PWFSMPPQU�
UJKEFOT�IFU�UZQP�[FUUFO��;P�LBO�KF�CFQBMFO�XFMLF�BTQFDUFO�EPPSXFHFO�UFO�PQ[JDIUF�WBO�BOEFSF�FO�
KF�UZQP�WJB�EF[F�XBBSEFNFUFS�WPSN�HFWFO�
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5FSSZ�-��$IJMEFST�FO�+FGGSFZ�+BTT�	"MM�%SFTTFE�6Q�8JUI�4PNFUIJOH�UP�4BZ��&GGFDUT�PG�5ZQFGBDF�4F�
NBOUJD�"TTPDJBUJPOT�PO�#SBOE�1FSDFQUJPOT�BOE�$POTVNFS�.FNPSZ
�NFSLFO�PQ�EBU�EF�JOWMPFE�WBO�
MFUUFSUZQF�PQ�LPPQLSBDIU�OPH�OJFU�POEFS[PDIU�JT�HFXFFTU��*OUFSFTTBOU�JT�WPPSBM�EBU�EF�BVUFVST�OJFU�
FOLFM�PQTPNNFO�XBU�OPH�POEFS[PDIU�NPFU�XPSEFO
�NBBS�UFWFOT�BBOIBMFO�XBU�XFM�BM�CFTUVEFFSE�
JT��%BBSOBBTU�GPSNVMFSFO�[F�IZQPUIFTFT
�EJF�NJKO�TDSJQUJF�NFF�JO�FFO�CFQBBMEF�SJDIUJOH�IFCCFO�
HFTUVXE�

8BU�BM�XFM�XFUFOTDIBQQFMJKLF�BBOEBDIU�HFLSFHFO�IFFGU�JT�EF�TFNJPUJFL�WBO�UZQPHSB¾F��;P�XFSE�
HFTUFME�EBU�EF�WJTVFMF�BTQFDUFO�WBO�XPPSEFO�EF�WFSCBMF�QSPDFTTFO�CFuOWMPFEFO
�FFSEFS�EBO�EF�
CFUFLFOJT�WBO�FFO�HFTDISFWFO�CPPETDIBQ��&FO�WPPSCFFME�IJFSWBO�[JKO�EF�FYQFSJNFOUFO�WBO�4USPPQ��
)JFSJO�XPSEU�EVJEFMJKL�EBU�IFU�XPPSE�´HSPFOµ�NBLLFMJKLFS�UF�MF[FO�JT�BMT�IFU�JO�FFO�HSPFOF�LMFVS�
WFSTDIJKOU
�EBO�XBOOFFS�IFU�JO�IFU�SPPE�TUBBU�BGHFCFFME��%F�SFBDUJFUJKE�WFSIPPHU�JOEJFO�TFNBOUJFL�
FO�MFUUFSWPSNHFWJOH�OJFU�HFMJKL�MPQFO��0PL�XFSE�BM�FFSEFS�BBOHFUPPOE�EBU�NFOTFO�JO�TUBBU�[JKO�
CFUFLFOJT�JO�MFUUFST�UF�[JFO
�JOEJFO�[F�EBBS�BBOEVJEJOHFO�WPPS�LSJKHFO�

)FU�POEFS[PFL�EBU�EPPS�$IJMEFST�FO�+BTT�JT�VJUHFWPFSE
�ESBBJU�SPOE�UXFF�FYQFSJNFOUFO��)FU�FFSTUF�
FYQFSJNFOU�JT�IFU�OBHBBO�WBO�EF�MBHF�PG�IPHF�CFUSPLLFOIFJE�WBO�EF�DPOTVNFOU�CJK�EF�BEWFSUFO�
UJF��*O�FFO�TDIFNB�XPSEU�IFU�QSPDFT�XFFSHFHFWFO�WBO�IPF�MFUUFSUZQFT�XFSLFO�JO�BEWFSUFOUJFT�

6JU�EJU�FYQFSJNFOU�XPSEFO�UXFF�IZQPUIFTFT�BGHFMFJE��5FO�FFSTUF�CFXFFSU�NFO�EBU�TFNBOUJTDIF�
BTTPDJBUJFT�WBO�MFUUFST�EF�QFSDFQUJF�WBO�IFU�NFSL�NFF�HBBO�CFQBMFO��5FO�UXFFEF�TUFMU�NFO�EBU
�
[PXFM�CJK�FFO�HSPUF�BMT�LMFJOF�CFUSPLLFOIFJE�PQ�IFU�QSPEVDU
�EF�DPOTVNFOU�CFuOWMPFE�XPSEU�EPPS�
EF�TFNBOUJTDIF�IJOUT�JO�EF�MFUUFST�

)FU��UXFFEF�FYQFSJNFOU�IBOEFMU�PWFS�IFU�HFIFVHFO�WBO�EF�DPOTVNFOU�[FMG��0PL�IJFS�[JKO�IZQP�
UIFTFT�HFTUFME��%F[F�[JKO�FDIUFS�EPPS�EJU�FYQFSJNFOU�OJFU�CFXF[FO�LVOOFO�XPSEFO��)JFS�TUFMU�NFO�
FOFS[JKET�EBU�IFU�TBNFOHBBO�WBO�EF�TFNBOUJTDIF�BTTPDJBUJFT�WBO�EF�MFUUFST
�EF�CFUFLFOJT�WBO�EF�
XPPSEFO�FO�EF�CFUFLFOJT�WBO�EF�CFFMEFO
�[PV�NPFUFO�MFJEFO�UPU�IFU�CFUFS�LVOOFO�XFFSHFWFO�WBO�
EF�LFONFSLFO�FO�FJHFOTDIBQQFO�WBO�FFO�NFSL��"OEFS[JKET�XJM�NFO�BBOUPOFO�EBU�PPL�EF�WPPS�
EFMFO�WBO�FFO�NFSL�CFUFS�VJU�EF�WFSG�LPNFO
�JOEJFO�BBO�EF[F�FFSTUF�WPPSXBBSEF�XPSEU�WPMEBBO�
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8FM� LVOOFO�XF�VJU� EJU� FYQFSJNFOU�NFU�NFFS� [FLFSIFJE� TUFMMFO� EBU�NFOTFO� CFUFLFOJTTFO�VJU�
CFFMEFO�PQTMBBO
�FFSEFS�EBO�VJU�EFUBJMT�WBO�EF�WPSN�
�
"MHFNFFO�XPSEU� VJU� EJU� POEFS[PFL� HFDPODMVEFFSE� EBU� MFUUFSUZQFT�XFM� EFHFMJKL� BTTPDJBUJFT� PQ�
SPFQFO� EJF� JO� TUBBU� [JKO� EF� NBSLFUJOH� UF� CFuOWMPFEFO�� .FFS� CFQBBME� IFCCFO� EF[F� CFUFLFOJT�
BTTPDJBUJFT�JOWMPFE�PQ�IPF�EF�DPOTVNFOU�FFO�NFSL�FSWBBSU�FO�XBU�IJK�WBO�EBU�NFSL�POUIPVEU�

7FSEFS�POEFS[PFL�EBU�WPMHFOT�EF�BVUFVST�OPH�NPFU�HFCFVSFO
�[PV�NPFUFO�HBBO�PWFS�EF�NBOJFS�
XBBSPQ�MFUUFSUZQFT�TFNBOUJTDIF�BTTPDJBUJFT�PQSPFQFO��%JU�POEFS[PFL�[PV�PQ�ESJF�WFSTDIJMMFOEF�
QBEFO�NPFUFO�HFWPFSE�XPSEFO��#JK�FML�QBE�OFNFO�[F
�BMT�WFSEVJEFMJKLJOH
�IFU�WPPSCFFME�WBO�IFU�
MFUUFSUZQF�WBO�IFU�NFSL�´+PIOTPO�+PIOTPOµ��)FU�FFSTUF�QBE�HBBU�PWFS�IFU�DPOTFRVFOU�HFCSVJL�WBO�
GPOUT��;P�XPSEU�IFU�MFUUFSUZQF�WBO�´+PIOTPO�+PIOTPOµ�HFBTTPDJFFSE�NFU�[BDIUIFJE
�EPPSEBU�IFU�
BMUJKE�PQ�[BDIUF�WPPSXFSQFO�UF�[JFO�JT�

&FO�UXFFEF�QJTUF�JT�EF�EJSFDUF�SFMBUJF�NFU�EF�[JOUVJHMJKLF�LXBMJUFJUFO�WBO�IFU�UFLFO��)JFS�HBBU�NFO�
FSWBO�VJU�EBU�IFU� MFUUFSUZQF�WBO�IFU�NFSL� ´+PIOTPO�+PIOTPOµ�IFU�DPODFQU� ´EVOµ�LBO�PQSPFQFO�
EPPSEBU�EF�TDISJKGXJK[F�¾KO�JT�

"MT�EFSEF�BTQFDU�NPFU�FS�HFLFLFO�XPSEFO�OBBS�EF�BTTPDJBUJFT�NFU�BCTUSBDUF�DPOOPUBUJFT��*O�IFU�
WPPSCFFME�WBO�´+PIOTPO�+PIOTPOµ�SPFQU�EF�VJUHFXFSLUF�TDISJKGTUJKM�WBO�IFU�MFUUFSUZQF�BTTPDJBUJFT�
PQ�NFU�VJUHFXFSLUF�PCKFDUFO�EJF�WBBL�BMT�FMFHBOU�CFTUFNQFME�XPSEFO�

%F[F�ESJF�QBEFO�[PVEFO�LVOOFO�TBNFOMPQFO�PN�CFUFLFOJT�UF�DSFqSFO�WPPS�FFO�MFUUFSUZQF�
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*O�UZQPHSB¾F�JT�FFO�´Bµ�OJFU�[PNBBS�FFO�´Bµ��&MLF�´Bµ�JT�BOEFST
�IFFGU�[JKO�FJHFO�WPSNHFWJOH
�FO�IJFS�
EPPS�PPL�[JKO�FJHFO�LBSBLUFS�FO�VJUTUSBMJOH��5ZQPHSB¾F�XPSEU�CPFJFOE�BMT�KF�EJF�WFSTDIJMMFO�MFFSU�
CFTUVEFSFO��8BU�EPFU�FFO�TDISFFG�NFU�FFO�MFUUFS�PG�IPF�PQFO�PG�HFTMPUFO�JT�EF�CJOOFOSVJNUF� �)PF�
JT�EF�Y�IPPHUF�JO�WFSIPVEJOH�NFU�EF�TUPLLFO�FO�TUBBSUFO� �1BT�BMT�KF�HFEFUBJMMFFSEFS�HBBU�LJKLFO�
POUEFL�KF�EBU�FMLF�MFUUFS�BOEFST�JT��-FUUFST�LVOOFO�PQ�[JDI[FMG�FFO�CFFME�WPSNFO��"MT�KF�UF�XFUFO�
LPNU�EBU�PQ�TPNNJHF�MFUUFSUZQFT�UXFF�KBBS�HFXFSLU�JT
�HB�KF�XFM�CFTFGGFO�EBU�FMLF�MFUUFS�FGGFDUJFG�
FFO�WPSN�JT
�WFSTDIJMMFOE�WBO�FMLF�BOEFSF�WPSN�EJF�UPDI�IFU[FMGEF�UFLFO�XFFSHFFGU�

.JTTDIJFO�[JKO�TPNNJHF�UFSNFO�VJU�EF�UZQPHSB¾F
�[PBMT�EF�Y�IPPHUF
�CFLFOE��.BBS�FFO�QBBS�UFS�
NFO�LFOOFO�CFUFLFOU�OPH�OJFU�EBU�FS�IFU�CFTFG�JT�EBU�IFU�MFUUFSUZQF�FFO�UPUBBM�BOEFS�LBSBLUFS�LBO�
LSJKHFO�BMT�KF�EJF�Y�IPPHUF�HSPUFS�PG�LMFJOFS�NBBLU��

&FO�JOUFSFTTBOU�BSUJLFM�LXBN�JL�UFHFO�JO�EF�4UBOEBBSE��)PFXFM�IFU�OJFUT�NFU�SFDMBNF�UF�NBLFO�
IFFGU
�IBBM�JL�EJU�UPDI�BBO�PNEBU�IFU�WFSUSFLU�WBOVJU�FFO�EFOLQJTUF�EJF�NJK�XFM�GBTDJOFFSU��)FU�JT�
FFO�VJUJOH�WBO�WSJKF�LVOTU
�FO�TUBBU�PQ�[JDI�EVT�IFMFNBBM�JO�DPOUSBTU�NFU�SFDMBNF�





��

%PPS� IFU� HFCSVJL� WBO�XPPSEFO� JO� CFQBBMEF� MFUUFSUZQFT� HBBU� EF�.FYJDBBOTF� LVOTUFOBBS� &SJDL
#FMUSgO�OB�XBU�EF�NBDIU�WBO�EF�LSBOU�JT��7PPS�IFN�CFQBBMU�EF[F�XBU�EF�NFOTFO�CFMBOHSJKL�WJOEFO�
FO�XBU�OJFU��0Q�EF�WPPSQBHJOB�WBO�EF�4UBOEBBSE�WFSWBOHU�IJK�EF�GPUP
�EJF�EBBS�OPSNBBM�[PV�TUBBO
�
EPPS�IFU�XPPSE�´UXJKGFM�µ�7PMHFOT�EF�LVOTUFOBBS�CFHJOU�BMMFT�NFU�WFSCB[JOH�FO�XJM�IJK�NFU�EF[F�
´UXJKGFMµ�WFSXPOEFSJOH�VJUMPLLFO��

%PPSEBU�UXJKGFM�[PXFM�FFO�[FMGTUBOEJH�OBBNXPPSE�JT�BMT�EF�HFCJFEFOEF�XJKT�WBO�IFU�XFSLXPPSE�
UXJKGFMFO
�POUTUBBU�FS�FFO�TQFM�UVTTFO�EF�CFUFLFOJTTFO�WBO�IFU�XPPSE��7PPS�#FMUSgO�JT�FFO�TQFM�FFO�
WFSMFJEFMJKLF�WPSN�PN�[P�FFO�FSOTUJHF�JOIPVE�BBO�UF�LBBSUFO��%F[F�HFEBDIUFHBOH�CPFJU�NF�PNEBU�
IFU�EF�CFEPFMJOH�IFFGU��EF�NFOTFO�UF�CFSFJLFO�EJF�PQ�[JDI�OJFU�NFU�LVOTU�CF[JH�[JKO��*O�EJF�[JO�
[JF�JL�XFM�FFO�WFSHFMJKLJOH�NFU�NJKO�FJOEXFSL
�XBBS�JL�NFOTFO�CFXVTU�XJM�NBLFO�WBO�UZQPHSB¾F
�
UFSXJKM�[F�EBBS�FJHFOMJKL�BNQFS�JFUT�WBO�BG�XFUFO��)FU�TQFM�PG�IFU�QMF[JFS�TDIFQQFO�NFU�FFO�MVEJFLF�
DBNQBHOF�[PV�EBO�PPL�XFM�FFOT�EF�NFFTU�FG¾DJqOUF�NFUIPEF�LVOOFO�[JKO�PN�NJKO�FJOEXFSL�
HPFE�UF�MBUFO�PWFSLPNFO�

´/PUIJOH�JT�USVFµ�JT�OPH�FFO�BOEFS�QSPKFDU�WBO�EF[F�LVOTUFOBBS
�EBU�OPH�NFFS�BBOMFVOU�CJK�NJKO�
UIFNB��)FU�HBBU�IJFS�PWFS�UBM�WBO�MFVHFOT�EJF�IFU�QVCMJFL�NPDIU�PQTDISJKWFO��&SJDL�#FMUSgO�IFFGU�
EF[F�VJUTQSBLFO�PQ�QBQJFS� HFESVLU� FO� UFHFO�EF�NVVS�HFIBOHFO��%PPSEBU�EF� MFVHFOT� JO� � [FFS�
GSBBJF
�LMBTTJFLF� MFUUFSUZQFT�HFESVLU�[JKO
�[JFO�[F�FS�IFU[FMGEF�VJU�BMT�VJUTQSBLFO�EJF�XBBS�[JKO��
0NEBU�IFU�EF[FMGEF�MFUUFSUZQFT�FO�TUJKMFO�[JKO�EJF�JO�LSBOUFO�WFSTDIJKOFO�[BBJU�IJK�BMXFFS�UXJKGFM��
#FMUSgO�XJM�IJFSNFF�EF�QSFUFOUJFT�WBO�IFU�HFESVLUF�XPPSE�POEFSNJKOFO��8BU�JT�XBBS�FO�XBU�OJFU� 
%F�WPSNHFWJOH�LBO�EBBSJO�FFO�[FFS�NJTMFJEFOEF�SPM�TQFMFO��%JU�UPPOU�BBO�EBU�WPSNHFWJOH�WBO�
MFUUFST�JO�XJTTFMXFSLJOH�TUBBU�NFU�EF�JOIPVE�WBO�EF�UFLTU�

	#SJOHIVSTU
�����

²%F�GVODUJF�WBO�UZQPHSB¾F�CFTUBBU�VJU�IFU�FSFO�WBO�EF�JOIPVE³�JT�FFO�WBO�EF�FFSTUF�QSJODJQFT�EJF�
3PCFSU�#SJOHIVSTU�BBOSFJLU��%BU�KF�IJFSWBO�NJTCSVJL�LBO�NBLFO�WFSNFMEU�IJK�FS�NFUFFO�CJK��/JFU�
EF�UZQPHSBBG
�NBBS�EF�CPPETDIBQ�NPFU�EF�BBOEBDIU�WBO�EF�LJKLFS�LSJKHFO��0N�EJF�SFEFO�NPFU�
UZQP�EBO�PPL�UJKEMPPT�[JKO��

%FTBMOJFUUFNJO�IFCCFO�MFUUFST�IVO�FJHFO�MFWFO�FO�XBBSEFSJOH��-FUUFST�EJF�XPPSEFO�FSFO�FO�WFS�
IFMEFSFO�WFSEJFOFO�PQ�IVO�CFVSU� MPG��3PCFSU�#SJOHIVSTU�HFFGU� UZQPHSB¾F�EF�UBBL�NFF�WBO�IFU�
LPQJqSFO�WBO�FFO�IBOETDISJGU��)FU�EPFM�WBO�UZQP� JT�PN�BBO�IFU�TDISJGU�EF� JMMVTJF�UF�HFWFO�WBO�
CPWFONFOTFMJKLF�TOFMIFJE
�QSFDJTJF�FO�HFEVME��.FU�BOEFSF�XPPSEFO
�UZQPHSB¾F�JT�FFO�JEFBMJTBUJF�
WBO�IFU�IBOETDISJGU�

#JK�IFU�LJF[FO�WBO�FFO�MFUUFSUZQF�NPFU�EF�LFV[F�BMUJKE�IFU�LBSBLUFS�WBO�EF�UFLTU�FSFO�FO�WFSIFM�
EFSFO��&FO�MFUUFSUZQF�NPFU�HFLP[FO�XPSEFO�NFU�HFWPFM�FO�WFSTUBOE��0PL�IJFS�XPSEU�EF�OBESVL�
HFMFHE�PQ�EF�TUFMMJOH�EBU�UFLTU�FO�MFUUFS�OJFU�NPHFO�CPUTFO
�NBBS�TBNFO�NPFUFO�HBBO��-FUUFST�
[JFU�IJK�BMT�NJDSPTDPQJTDIF�LVOTUXFSLFO�FO�OVUUJHF�TZNCPMFO�EJF�NFOFO�XBU�[F�[JKO�FO�XBU�[F�UF�
[FHHFO�IFCCFO�

0OEBOLT�EJU� MBBUTUF�IFFGU�UZQPHSB¾F�WPPS�#SJOHIVSTU�FFO�POEFSEBOJHF�SPM�UFO�PQ[JDIUF�WBO�EF�
JOIPVE�WBO�FFO�UFLTU��%JU�JT�JO�UFHFOTUFMMJOH�NFU�EF�PQWBUUJOH�WBO�&SJDL�#FMUSgOT��%JU�LPNU�PNEBU�
#FMUSgO�NFU�PQ[FU�NJTCSVJL�NBBLU�WBO�XBU�#SJOHIVSTU�PNTDISJKGU�BMT�´EF�JOIPVE�FFS�BBOEPFOµ��*O�
NJKO�PHFO�IFFGU�#SJOHIVSTU�HFMJKL�BMT�IJK�[FHU�EBU�UZQPHSB¾F�FFO�POEFSHFTDIJLUF�GVODUJF�VJUPFGFOU
�
JO�EF�[JO�EBU�KF�FFSTU�FFO�UFLTU�JOIPVEFMJKL�NPFU�PQTUFMMFO�BMWPSFOT�CF[JH�UF�[JKO�NFU�EF�WPSN�
HFWJOH��5PDI�CFO�JL�WBO�NFOJOH�EBU�FFONBBM�EF�JOIPVE�WBO�EF�UFLTU�WBTUMJHU
�FS�WFFM�NFFS�TQSBLF�
JT�WBO�FFO�XJTTFMXFSLJOH�UVTTFO�UFLTU�FO�UZQPHSB¾F��7PPS�NJK�NBH�UZQPHSB¾F�CFTU�PQWBMMFO
�[POEFS�
EBBSPN�NFUFFO�EF�JOIPVE�UF�WFSMPPDIFOFO��;P�[BM�FFO�UFLTU�EJF�EF�CPPETDIBQ�´LPPQ�EJUµ�XJM�PWFS�
ESBHFO�EF�JOIPVE�WFFM�NFFS�WFSTUFSLFO�EPPS�JO�FFO�PQWBMMFOE�GPOU�UF�LSVJQFO�EBO�EPPS�[JDI�UF�
WFSTUPQQFO�JO�FFO�[XBL
�MJDIU�MFUUFSUZQF�



BCDEFGHIJKLMNOPQRSTUVWXYZ[�
��������� �³�´
"#$%&'()*+,-./0123456789:;
�����������	�
�������������฀�!�����n�o�h�m



��

*O�WFSCBOE�NFU�IBSNPOJF�IBBMU�#SJOHIVSTU�FWFO�EF�QTZDIPMPHJF�BBO��IFU�HFCSVJL�WBO�FFO� MFU�
UFSUZQF�PG��TPPSU�IBOHU�OJFU�TBNFO�NFU�HFXPPOUF�NBBS�FFSEFS�NFU�QTZDIPMPHJF��;P�LFOU�IJK�BBO�
IPPGEMFUUFST� FFO�NPOVNFOUBBM� LBSBLUFS� UPF�� 7FUUF� MFUUFST� [JKO� MVJE� UFSXJKM� JUBMJDT� LBMMJHSB¾TDI�
WMPFJFOE�FO�IFMMFOE�PWFSLPNFO��%F�3PNBO�XPSEU�EPPS�IFN�BMT�WSFEJH�BBO[JFO�

0PL�TUBBU�#SJOHIVSTU�TUJM�CJK�EF�NFFS�QSBLUJTDIF�FO�UFDIOJTDIF�LBOU�WBO�EF�LFV[F�WBO�EF�UZQP��
#JK�FFO�LFV[F�NPFU�FS�UFMLFOT�XPSEFO�OBHFHBBO�XBBSWPPS�IFU�MFUUFSUZQF�PPSTQSPOLFMJKL�POUXPS�
QFO�JT��%JU�PNEBU�FML�MFUUFSUZQF�WBOVJU�[JKO�FJHFO�DPODFQU�JT�POUTUBBO��;P�JT�FFO�MFUUFS
�HFNBBLU�
WPPS�CPFLESVL
�BOEFST�EBO�FFO�MFUUFS�EJF�HFNBBLU�JT�PN�PQ�FFO�BG¾DIF�UF�QSJKLFO��%BBSPN�JT�IFU�
[PNBBS�NFOHFO�WBO�WFSTDIJMMFOEF�MFUUFSUZQFT�VJU�EFO�CP[F��+F�EPFU�FS�CFUFS�BBO�PN�CJOOFO�nnO�
UZQPHSB¾TDIF� GBNJMJF� UF� CMJKWFO��%BBS� WJOE� KF� EBO� BGXJTTFMJOH� UVTTFO� BMMF� WFSTDIJMMFOEF� TUJKMFO�
EJF�IFU�GPOU�BBOCJFEU��%F�NFFTUF�GPOUT�CFTDIJLLFO�[FLFS�PWFS�OPSNBBM
�DVSTJFG
�WFU�FO�WFUDVSTJFG��
4PNNJHF� MFUUFSUZQFT� [JKO� [FMGT� [FFS�VJUHFCSFJE�FO�IFCCFO�FFO�IFFM� SVJNF�LFV[F� JO� TUJKMFO��;JK�
IFCCFO�EBO�WBSJBOUFO�JO�HFXJDIUFO�	MJHIU
�IFBWZ
�PG�JO�EF�CSFFEUF�WBO�FFO�MFUUFS�	DPOEFOTFE�PG�
FYQBOEFE


	6OHFS
�����

0N�IFU�CFHSJQ�´DPODFQU�WBO�FFO�GPOUµ�VJU�[JKO�BCTUSBDU�OJWFBV�UF�IBMFO
�XJM�JL�FWFO�JOHBBO�PQ�FO�
LFMF�MFUUFSUZQFT�POUXPSQFO�EPPS�(FSBSE�6OHFS��%F�´4XJGUµ
�IFU�MFUUFSUZQF�XBBSJO�V�EF[F�TDSJQUJF�
MFFTU
�JT�WBO�[JKO�IBOE�

&ML�MFUUFSUZQF�IFFGU�[JKO�FJHFO�EPFM�XBBS�EBO�PPL�FFO�FJHFO�DPODFQU�CJK�IPPSU��%F�FJHFOTDIBQQFO�
WBO�FML�UZQF�TDIVJMFO�JO�EFUBJMT
�NBBS�[JKO�UFMLFOT�BGHFTUFNE�PQ�EBU�DPODFQU��;P�JT�EF�´(VMMJWFSµ�
	����
�FFO�LSBOUFOMFUUFS��%F�CJOOFOSVJNUFT�[JKO�UFMLFOT�[FFS�HSPPU�HFNBBLU�FO�PPL�EF�Y�IPPHUF�
JT�UBNFMJKL�HSPPU�JO�WFSHFMJKLJOH�NFU�BOEFSF�MFUUFSUZQFT��4UBBSUFO�FO�TUPLLFO�[JKO�EBBSEPPS�WSJK�
LMFJO��%PPSEBU�EF�Y�IPPHUF�[P�HSPPU�JT� MJKLU�EF�MFUUFS�JO�IFU�LPSQT�����FWFO�HSPPU�BMT�FFO�5JNFT�
NFU�LPSQT�����%JU�IFFGU�UPU�SFDIUTUSFFLT�HFWPMH�EBU�EF�MFUUFS�WFFM�NJOEFS�QMBBUT�JOOFFNU��;FFS�FDP�
MPHJTDI�XBOU�EPPS�EJU�MFUUFSUZQF�UF�HFCSVJLFO�[PV�FS�UJFO�QSPDFOU�QBQJFS�CFTQBBSE�LVOOFO�XPS�
EFO��%JU�JT�OFU�NPHFMJKL�EPPS�EJF�HSPUF�Y�IPPHUF
�JO�DPNCJOBUJF�NFU�EF�HSPUF�CJOOFOSVJNUF
�EJF�
EF�MFUUFS�OPH�EVJEFMJKL�MFFTCBBS�IPVEU�

%F� ´$BQJUPMJVNµ� 	����
� JT�TQFDJBBM� JO�PQESBDIU�POUXPSQFO�WPPS�3PNF�FO�IFU�)FJMJH� KBBS��)FU� JT�
EBBSEPPS�FFO�NPEFSO�MFUUFSUZQF
�NBBS�UPDI�HFCBTFFSE�PQ�USBEJUJF��%JU�NBBLU�EBU�IFU�WPPS�WFMF�
EPFMFJOEFO�HFTDIJLU�JT�
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%F�´#JH7FTUBµ� 	����
�JT�FFO�FJHFO�WFSTJF�EJF�(FSBSE�6OHFS�HFNBBLU�IFFGU�BMT�BMUFSOBUJFG�WPPS�EF�
$BQJUPMJVN��%JU�PNEBU�IJK�HSBBH�FFO�TDISFF¿P[F�MFUUFS�XPV�WPPS�3PNF
�NBBS�IFU�

�EBU�OJFU�[BH�[JUUFO��%JU�MFUUFSUZQF�JT�TNBMMFS
�MFWFOEJHFS�FO�[VJOJHFS�
EBO�FOLFMF�WFFMHFCSVJLUF�TDISFF¿P[FO��)FU�WFSUPPOU�FFO�EVJEFMJKL�WFSTDIJM�UVTTFO�EJLLF�FO�EVOOF�
EFMFO
�JFUT�XBU�FFO�"SJBM�PG�)FMWFUJDB�WFFM�NJOEFS�PG�[FMGT�OJFU�IFCCFO�

%F�´%5-�1BSBEPYµ�	����
�EBBSFOUFHFO�JT�FFO�MFUUFSUZQF�EBU�POUTUBBO�JT�JO�NFFS�WSJKIFJE��%F�FOJHF�
BNCJUJF�XBT�IJFS�FFO�NPPJ�MFUUFSUZQF�UF�DSFqSFO��*O�EJU�GPOU�TUFLFO�JOWMPFEFO�WBO�EF���EF�FFVX��





��

0N�OB�UF�HBBO�XBU�EF�JOIPVE�JT�EJF�EPPS�EF�UZQPHSB¾F�JO�SFDMBNF�NPFU�XPSEFO�XFFSHFHFWFO
�XJM�
JL�EF�BTQFDUFO�WBO�NBSLFUJOH�POEFS�EF�MPFQ�OFNFO��5FWFOT�[BM�JL�IFU�DPQZXSJUFO�FWFO�CFOBEFSFO��
#FJEF�EJTDJQMJOFT�[JKO�OPSNBBM�HF[JFO�EF�EPPSTMBHHFWFOEF�FMFNFOUFO�EJF�EF�JOIPVE�WBO�EF�DPQZ�
CFQBMFO��/BEJFO�XJM�JL�EBO�LJKLFO�JO�IPFWFSSF�UZQPHSB¾F�EJF�JOIPVE�LBO�WFSTUFSLFO�

"MT�FFSTUF�BTQFDU�WBO�EF�NBSLFUJOH�XJM�JL�LJKLFO�OBBS�IFU�QSPEVDU�[FMG��&S�LBO�IJFSJO�OBNFMJKL�
POEFSTDIFJE�HFNBBLU�XPSEFO�UVTTFO�WJFS�WFSTDIJMMFOEF�UZQFT�	'MPPS
�WBO�3BBJK
�����
�)FU�MJKLU�NF�
MPHJTDI�EBU�JO�TPNNJHF�HFWBMMFO�FFO�BOEFSF�UZQP�LBO�HFCSVJLU�XPSEFO�EBO�JO�BOEFSF�

� EBHFMJKLTF�HFCSVJLTHPFEFSFO��� CJK� EF� BBOLPPQ� FSWBO� XPSEFO� HPFEFSFO� OBVXFMJKLT
� � � � � WFSHFMFLFO�RVB�QSJKT�PG�LXBMJUFJU��%F�JOTQBOOJOH�PN�[F
� � � � � UF�LPQFO�JT�[PXFM�NFOUBBM�BMT�GZTJFL�NJOJNBBM��

� WPPSLFVSTHPFEFSFO�� � IJFS� IFFGU� EF� DPOTVNFOU� NFFTUBM� FFO� NFSLWPPSLFVS

� � � � � FO�[BM�IJK�[JDI�EVT�OJFU
� � � � � [PNBBS�FML�QSPEVDU�BBOTDIBGGFO��

� BGXFHJOHTHPFEFSFO�� � [JKO�HPFEFSFO�XBBSWPPS�EF�DPOTVNFOU�FDIU�VJU�XJOLFMFO
�� � � � � HBBU��1SJKT
�LXBMJUFJU�FO�QSPEVDUFJHFOTDIBQQFO�XPSEFO�
� � � � � WFSHFMFLFO�NFU�FMLBBS��

� TQFDJBMF�HPFEFSFO�� � EF[F�HPFEFSFO�CF[JUUFO�FFO�VOJFLF�QSPEVDUFJHFOTDIBQ�

	'SBO[FO
�����

7PPS�FML�WBO�EF[F�QSPEVDUFO�[BM�FFO�BOEFSF�NBSLFUJOHTUSBUFHJF�WBO�UPFQBTTJOH�[JKO��&S�[JKO�UJFO�
WFSTDIJMMFOEF�TUSBUFHJFqO�EJF�WBO�FMLBBS�POEFSTDIFEFO�XPSEFO�

� �%F�FFSTUF�TUSBUFHJF�JT�HFSJDIU�PQ�EF�POUXJLLFMJOH�WBO�EF�QSJNBJSF�WSBBH�OBBS�IFU�QSP�
EVDU�� )JFS� XPSEFO� EF� DFOUSBMF� JOTUSVNFOUFMF� PG� FYQSFTTJFWF� FJHFOTDIBQQFO� WBO� IFU� QSPEVDU
CFLMFNUPPOE��.FO�XJM�FSWPPS�[PSHFO�EBU�EF�DPOTVNFOU�FFO�QPTJUJFWF�QSPEVDUCFTMJTTJOH�OFFNU��
%JU� LBO� FOFS[JKET� HFSFBMJTFFSE�XPSEFO� EPPS� EF� CFuOWMPFEJOH� WBO� DPOTVNFOUFOCFIPFGUFO
� BO�
EFS[JKET�EPPS�IFU�QSPEVDU�BBO�UF�CJFEFO�BMT�PQMPTTJOH�WPPS�FFO�CFTUBBOEF�CFIPFGUF��)FU�JT�FFO
TUSBUFHJF�EJF�HFSJDIU�JT�PQ�IFU�WFTUJHFO�PG�CFWFTUJHFO�WBO�FFO�NFSLWPPSLFVS�

� �&FO� UXFFEF� TUSBUFHJF�CFTUBBU�FSJO�FFO�OJFVXF�FJHFOTDIBQ�WBO�IFU�QSPEVDU� UF� JOUSP�
EVDFSFO��%F[F�FJHFOTDIBQ�XBT�EBBSWPPS�OPH�POCFLFOE�PG�XFSE�OJFU�BMT�SFMFWBOU�CFTDIPVXE��%F[F�
TUSBUFHJF� XPSEU�NFFTUBM� UPFHFQBTU� JOEJFO� FFO� QSPEVDUXJK[JHJOH� [JDI� WPPSEPFU�� %F� DPOTVNFOU�
NPFU�FFSTU�PWFSUVJHE�XPSEFO�WBO�EF�OJFVXF�FJHFOTDIBQ�WBO�IFU�QSPEVDU��7FSWPMHFOT�NPFU�IFU�
NFSL�PONJEEFMMJKL�EF�BBOCJFEFS�[JKO�WBO�EJF�FJHFOTDIBQ�

� �)FU�WFSHSPUFO�WBO�IFU�CFMBOH�WBO�FFO�FJHFOTDIBQ�TUBBU�DFOUSBBM�JO�EF�EFSEF�TUSBUFHJF��
.FFTUBM�CFTDIJLU�IFU�NFSL�IJFS�PWFS�FJHFOTDIBQQFO�XBBSNFF�IFU�[JDI�LBO�POEFSTDIFJEFO�WBO�EF�





��

DPODVSSFOU��%F�TUSBUFHJF�CFTUBBU�FSJO�EF[F�FJHFOTDIBQQFO�EPPS�UF�ESVLLFO�[PEBU�[F�FFO�CFMBOH�
SJKLF�SPM�HBBO�TQFMFO�CJK�EF�LFV[F�WBO�EF�DPOTVNFOU��%JU�MFJEU�UPU�IFU�DPNCJOFSFO�WBO�TUSBUFHJF���
FO���

� �)FU�CFuOWMPFEFO�WBO�EF�XBBSOFNJOH�WBO�EF�DPOTVNFOU�JO�EF�SJDIUJOH�WBO�CFQBBMEF
�
BBOXF[JHF�FO�HFXFOTUF�FJHFOTDIBQQFO
�JT�EF�WJFSEF�TUSBUFHJF��)FU�NFSLQSP¾FM�XPSEU�CFuOWMPFE�
PN�EJU�CFUFS� UF� MBUFO�BBOTMVJUFO�CJK�IFU� JEFBMF�QSPEVDUQSP¾FM��.FO�HBBU�FSWBO�VJU�EBU�EF�DPO�
TVNFOU�FFO�WPPSLFVS�IFFGU�WPPS�FFO�NFSL�PNEBU�EF�TPN�WBO�EF�CFPPSEFMJOHFO�QFS�FJHFOTDIBQ�
CFUFS�JT�JO�WFSHFMJKLJOH�NFU�BOEFSF�NFSLFO��.FO�HBBU�FFSTU�BOBMZTFSFO�XFMLF�FJHFOTDIBQQFO
�FO�
JO�XFMLF�NBUF
�WBO�CFMBOH�[JKO�JO�IFU�LFV[FQSPDFT��/BEJFO�[BM�NFO�IFU�NFSL�[P�QPTJUJPOFSFO�EBU�
IFU�JO�EF�PHFO�WBO�EF�DPOTVNFOU�EF[F�FJHFOTDIBQQFO�JO�EF�KVJTUF�NBUF�IFFGU�

� �4USBUFHJF�WJKG�[PSHU�WPPS�IFU�WFSHSPUFO�WBO�EF�CFLFOEIFJE�WBO�FFO�BBOHFCPEFO�NFSL�
)PF� IPHFS� EF� CFLFOEIFJETHSBBE
� IPF� EXJOHFOEFS� FFO�NFSL� JT� CJK� IFU� LFV[FQSPDFT�%JU� JT� FFO
HPFEF�TUSBUFHJF�WPPS�NFSLFO�XBBS�WFSUSPVXFO�FO�HFSVTUTUFMMJOH�WBO�HSPPU�CFMBOH�[JKO��%F[F�TUSBU�
FHJF�XPSEU�PPL�UPFHFQBTU�BMT�IFU�LFV[FQSPDFT�WPPSBM�BGIBOHU�WBO�EF�QFSTPPOMJKLF�TNBBL�WBO�EF�
DPOTVNFOU��7PPS�BSU�EJSFDUPST�JT�EJU�FFO�BBOHFOBNF�TUSBUFHJF
�PNEBU�IVO�FOJHF�CFUSBDIUJOH�JT�IFU�
QSPEVDU�POEFS�EF�BBOEBDIU�UF�CSFOHFO��)JFS�LBO�IVNPS�HPFE�WBO�QBT�LPNFO�

� �)FU�XBBSOFFNCBBS�WFSTDIJM�NFU�FFO�BOEFS�NFSL�WFSHSPUFO�JT�FFO�WSJK�NBLLFMJKL�UPF�
UF�QBTTFO�TUSBUFHJF
�JO�EJF�[JO�EBU�KF�KF�FJHFO�NFSL�EJSFDU�LBO�WFSHFMJKLFO�NFU�EF�BMUFSOBUJFWFO��
)FU�WPMTUBBU�UF�XFUFO�XFMLF�FJHFOTDIBQQFO�EF�DPODVSSFOU�IFFGU�PN�KF�FJHFO�TUSBUFHJF�UF�CFQBMFO��
#FMBOHSJKL�JT�EBU�FOLFM�IFU�FMFNFOU�XBBSJO�IFU�QSPEVDU�WFSTDIJMU
�CFOBESVLU�XPSEU�

� �&FO�[FWFOEF�TUSBUFHJF�CJFEU�FFO�CFUFSF�QFSGPSNBODF�WBO�EPPSTMBHHFWFOEF�FJHFOTDIBQ�
QFO�BBO��%F�DPOTVNFOU�NPFU�HFMPWFO�EBU�EJF�FJHFOTDIBQ�NFFS�JO�EJU�QSPEVDU�[JU�EBO�JO�EBU�WBO�
EF�DPODVSSFOUFO��%F[F�NBOJFS�WBO�XFSLFO�XPSEU�WBBL�UPFHFQBTU�CJK�XBTQSPEVDUFO
�XBBS�NFO�
UFMLFOT�CFXFFSU�EBU�EJU�NFSL�OPH�OFU�JFUT�QSPQFSEFS�XBTU�EBO�BMMF�BOEFSF�

� �)FU�TVDDFT�WBO�EF�BDIUTUF�TUSBUFHJF�XPSEU�HFNBBLU�EPPS�EF�POUFWSFEFOIFJE�WBO�EF�DPO�
TVNFOU�PQ�UF�IFGGFO��*O�EF[F�TUSBUFHJF�ESBBJU�IFU�WPPSBM�PN�QSPCMFNFO�EJF�SFDIUTUSFFLT�UF�NBLFO�
IFCCFO�NFU�IFU�HFCSVJLTEPFM�WBO�IFU�QSPEVDU��)FU�BBOCJFEFO�WBO�FFO�CFUFSF�QFSGPSNBODF�PQ�
FJHFOTDIBQQFO�XBBSJO�BOEFSF�NFSLFO�UFLPSUTDIJFUFO
�TUBBU�IJFS�EBO�PPL�DFOUSBBM�

� �)FU�BBOSFJLFO�WBO�PQMPTTJOHFO�WPPS�QSPCMFNFO�JT�EF�OFHFOEF�TUSBUFHJF��5FSXJKM�IFU�
JO�EF�WPSJHF�GPSNVMF�HJOH�PN�FJHFOTDIBQQFO�EJF�UF�NBLFO�IFCCFO�NFU�IFU�HFCSVJLTEPFM
�ESBBJU�
EF[F�TUSBUFHJF�NFFS�SPOE�IFU�QSPEVDUHFCSVJL��%PPSEBU�EF�LMBOU�IFU�QSPEVDU�OJFU�HPFE�HFCSVJLU�
[PV�IJK�WBO�NFSL�LVOOFO�WFSBOEFSFO
�POEBOLT�IFU�GFJU�EBU�IFU�QSPEVDU�[JKO�LFSOGVODUJF�HPFE�
WFSWVMU��)FU�CJFEFO�WBO�PQMPTTJOHFO�WPPS�EJF�POHFNBLLFO�LBO�PPL�FFO�HPFEF�TUSBUFHJF�[JKO�PN�
QPUFOUJqMF�LMBOUFO�PWFS�UF�IBMFO�UPU�FFO�QSPFGHFCSVJL�

� �"MT�MBBUTUF�TUSBUFHJF�JT�FS�IFU�CFWFTUJHFO�WBO�EF�QPTJUJFWF�FSWBSJOHFO�NFU�IFU�FJHFO�
NFSL��)FU� BEWFSUFSFO� GPDVTU� PQ� IFU� CFWFTUJHFO� WBO� EF� CFMFWJOH� WBO� EF� WPPSOBBNTUF� QSPEVDU�
EJNFOTJFT��*O�[FLFSF�[JO�[PSH�KF�FS�EBO�WPPS�EBU�KF�EF�DPOTVNFOU�BGTMVJU�WBO�EF�BMUFSOBUJFWFO�EJF�
PQ�EF�NBSLU�BBOXF[JH�[JKO�

)PFXFM�FS�BDIUFS�FMLF�TUSBUFHJF�FFO�BOEFSF�JOUFOUJF�[JU
�MJKLU�IFU�NF�NPFJMJKL�EJU�UF�CFUSFLLFO�PQ�
UZQPHSB¾F
�JO�EJF�[JO�EBU�IFU�CJKOB�PONPHFMJKL�JT�PN�LBSBLUFSUSFLLFO�WBO�MFUUFST�CJK�XFMCFQBBMEF�
GPSNVMFT�UF�QMBBUTFO��8FM�JT�IFU�TPNT�NPHFMJKL�PN�BBO�FFO�TUSBUFHJF�FFO�CBTJTCFIPFGUF�UF�LPQ�
QFMFO
�XBBS�UZQPHSB¾F�EBO�WFSWPMHFOT�PQ�LBO�JOTQFMFO�
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CFUSBDIUJOH�WBO�NJKO�FJOEXFSL�FSVJU�CFTUBBO�EF�BSU�EJSFDUPS��UF�MBUFO�JO[JFO�EBU�IJK�PPL�BOEFST�
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�FGGFDUJFWF�SFDMBNFUFLTUFO
�CSFOHU�NFFS�IFU�DPQZXSJUFO�POEFS�EF�BBO�
EBDIU��)JK�BOBMZTFFSU�UBBM�FO�NBSLFUJOH�JO�GVODUJF�WBO�IFU�DPQZXSJUFO��5BBM�LBO�POEFSWFSEFFME�
XPSEFO�JO�ESJF�HSPOEWPSNFO��EF�NFEFEFMJOH
�EF�WSBBH�FO�IFU�CFWFM�

8PPSEFO�SPFQFO�CFFMEFO�PQ��.BBS�EBU�JT�FFO�IFFM�QFSTPPOMJKL�QSPDFT��*FEFSFFO�IFFGU�BOEFSF�DPO�
OPUBUJFT�CJK�EJF�XPPSEFO
�XBBSEPPS�OJFNBOE�IFU[FMGEF�CFFME�WPPS�PHFO�IFFGU��%JU�[PSHU�FSWPPS�
EBU�TJNQFMF�XPPSEFO�BM�LVOOFO�MFJEFO�UPU�FFO�VJUHFCSFJE�HBNNB�BBO��CFFMEFO��%F�FOF�BTTPDJFFSU�
IFU�XPPSE�´QMBOUµ�NFU�FFO�CMPFJFOEF�B[BMFB
�EF�BOEFS�NFU�FFO�ESPHF�DBDUVT��8PPSEFO�FO�CFFMEFO�
WPSNFO�FFO�´JOUFSSFMBUFEµ�CFHSJQQFOQBBS��;F�[JKO�WBO�FMLBBS�BGIBOLFMJKL�FO�LVOOFO�OJFU�[POEFS�
FMLBBS��;P�[PV�KF�[POEFS�XPPSEFO�CFFMEFO�OJFU�LVOOFO�LFOOFO�FO�IFSLFOOFO��*OEJFO�KF�IFU�XPPSE�
´LBTUFFMµ�OJFU�LFOU
�[BM�KF�KF�PPL�HFFO�SBBE�XFUFO�NFU�FFO�BGCFFMEJOH�WBO�FFO�LBTUFFM�

%JU�LBO�NJTTDIJFO�XFM�FFO�WBBH�BOUXPPSE�[JKO�PQ�EF�WSBBH�IPF�UZQPHSB¾F�TUBBU�UFO�PQ[JDIUF�WBO�
IFU�CFFME��)FU�HFFGU�BBO�XFMLF�GVODUJF�UZQPHSB¾F�LBO�IFCCFO�

%F�UFLTUCFIBOEFMJOH�CJK�IFU�DPQZXSJUFO�LBO�PQ�WFSTDIJMMFOEF�NBOJFSFO�HFCFVSFO��UFLTU�QPTJUJFG�
PG�OFHBUJFG
�[BLFMJKL�PG�TVHHFTUJFG�NBLFO
�UFLTU�EJF�IBOEFMU�PWFS�IFU�QSPEVDU
�PWFS�IFU�QSPEVDU�JO�
HFCSVJL�PG�IFU�SFTVMUBBU
�UFLTU�EJF�FFO�IVNBO�JOUFSFTU�CFIBOEFMJOH�LSJKHU�XBBSEPPS�IFU�QSPEVDU�
NFOTFMJKLFS�XPSEU
�HFCSVJL�NBLFO�WBO�CFLFOEF�QFSTPOFO�	IFU�IBOUFSFO�WBO�HFUVJHFOJTTFO

�HF�
CSVJL�WBO�BTTPDJBUJFT�PG�WFSHFMJKLJOHFO
�UFLTU�EJF�IFU�WPPS�FO�OB�WBO�IFU�HFCSVJL�CFOBESVLU
�EJF�
FFO�QSPCMFFNPQMPTTJOH�HFFGU�PG�FFO�WFSLPPQTBSHVNFOU�OBBS�WPSFO�TDIVJGU�EBU�EF�DPODVSSFOU�OJFU�
IFFGU
�FO�UPU�TMPU�UFLTU�EJF�IVNPSJTUJTDI�JT�

%F[F�CFIBOEFMJOHFO�WFSUPOFO�HSPUF�HFMJKLFOJTTFO�NFU�EF�LFV[FNPHFMJKLIFEFO�BBO�USVDT�EJF�JL�
IFC�BBOHFIBBME�CJK�EF�CFWSBHJOH�JO�WFSCBOE�NFU�IFU�DPODFQU�JO�SFDMBNF�

)FU�DPQZXSJUFO�[FMG�LBO�WFSUSFLLFO�WBO�EF�CBTJTCFIPFGUFO�EJF�EF�DPOTVNFOU�IFFGU��%F[F�CFIPFG�
UFO�LPNFO�UPU�TUBOE�WBOVJU�XFOTFO
�EJF�PQ�IVO�CFVSU�XPSEFO�HFTUVVSE�EPPS�FNPUJFT��&FO�VJU�
HFCSFJEF�MJKTU�WBO�FNPUJFT�FO�XFOTFO�XPSEU�EPPS�QTZDIPMPHFO�TBNFOHFWBU�POEFS�ESJF�WPPSOBNF�
NPUJFWFO��WFJMJHIFJE
�XFM[JKO�FO�XFMWBBSU��1SPG��%S��/JDP�'SFJEB�EFFMU�EF�MJKTU�EBO�XFFS�PQ�JO�EF�
WPMHFOEF�ESJF�ESJKGWFSFO��DPOUSPMF�IFCCFO�PWFS�KF�WFSUSPVXEF�PNHFWJOH
�OJFU�BMMFFO�[JKO�FO�JFUT�
OJFVXT�NFFNBLFO��%F[F� MJKLFO�NF�FDIUFS�FFSEFS�FFO�BOEFSF�WFSXPPSEJOH�WPPS�EF�ESJF�CPWFO�
TUBBOEF�GBDUPSFO
�EBO�FFO�BOEFSF�JOIPVE�

0PL�IJFS�LBO�UZQPHSB¾F�VJUJOH�HFWFO�BBO�EF�DPQZ
�EPPS�EF�LFV[F�WBO�IFU�GPOU
�NFU�[JKO�LBSBLUFS
�
BG�UF�TUFNNFO�PQ�EF�CFIPFGUF�EJF�WFSXPPSE�XPSEU��8BU�NF�IJFS�CPFJU�JT�EBU�KF�EF�UZQPHSB¾F�HFIFFM�
LBO�MBUFO�BGIBOHFO�WBO�EF�EPFMHSPFQ�EJF�KF�XJM�CFSFJLFO��+F�LJKLU�IJFS�JO�EF�FFSTUF�QMBBUT�OJFU�NFFS�
OBBS�IFU�QSPEVDU�PG�EF�EJFOTU�EBU�EJF�WFSLPDIU�NPFU�XPSEFO
�NBBS�OBBS�EF�DPOTVNFOU��7BOVJU�
EBU�JEFF�XJM�JL�EBO�PPL�HBBO�LJKLFO�PG�IFU�NPHFMJKL�JT�GPOUT�PQ�UF�EFMFO�BBO�EF�IBOE�WBO�TQFDJ¾FLF�
CFIPFGUFO�PG�EPFMHSPFQFO�
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&FO�NPHFMJKLF�EPFMHSPFQJOEFMJOH�LBO�HFNBBLU�XPSEFO�BBO�EF�IBOE�WBO�IFU�UZQF�LPQFST��(JFQ�
'SBO[FO�EVJEU�WJKG�UZQFT�BBO�EJF�FML�WBO�FMLBBS�WFSTDIJMMFO�

� FFONBBMLPQFST��� EJU�[JKO�LPQFST�EJF�CJK�OJFVXF�BBOCJFEJOHFO�IFU�QSPEVDU�[VMMFO
� � � � VJUQSPCFSFO
�NBBS�OBEJFO�PPL�NFUFFO�XFFS�TUPQQFO�NFU�IFU
� � � � QSPEVDU�UF�LPQFO�

� OV�FO�EBO�HFCSVJLFST��� OBBSHFMBOH�EF�PNTUBOEJHIFEFO�PG�IFU�QSPEVDU�CFTMJTU�EF[F�DPO�
� � � � TVNFOU�PN�FFO�BBOLPPQ� UF�EPFO��4PNT�XPSEU�IFU�BM�EBO�OJFU
� � � �� BBOLPQFO�HFXPPO�CFQBBME�EPPS�EF�HSJMMJHIFEFO�WBO�EJU�UZQF�

� SFQFSUPJSFLPQFST��� EF[F� DPOTVNFOUFO� LJF[FO�NFSLBSUJLFMFO� EJF� JO� FFO� CFQBBMEF
� � � � TJUVBUJF� JO� BBONFSLJOH� LPNFO�� "MT� WPPSCFFME�XPSEU� IJFS� BBO�
� � � � HFIBBME�EBU�XJKO�WPPS�FMLF�EBH�JT�FO�DIBNQBHOF�WPPS�GFFTUEBHFO�

� IPPGENFSLLPQFST�� WFMF� DPOTVNFOUFO� IFCCFO� nnO� IPPGENFSL� WPPS� FFO� CFQBBME
� � � � QSPEVDU�EBU�IVO�WPPSLFVS�LSJKHU�

� IPOEFSE�QSPDFOU�
� NFSLFOUSPVXF�LPQFST�� CJK�EJU�UZQF�WBO�DPOTVNFOU�IFFGU�IFU�NFSL�FFO�IPHF�FNPUJPOFMF
�� � � � XBBSEF��

%F�WSBBH�JT�PG�PQ�EF[F�WJKG�UZQFT�TQFDJ¾FLF�LBSBLUFSFJHFOTDIBQQFO�LVOOFO�HFQMBLU�XPSEFO
�XBBS�
BBO�IFU�MFUUFSUZQF�BBOHFQBTU�LBO�XPSEFO�

&FO� WPMHFOEF� TUBQ�OBBS�EF�EPFMHSPFQ� UPF� JT� UF� LJKLFO�XBU� MFUUFSUZQFT� UFXFFH�LVOOFO�CSFOHFO�
PQ�QTZDIPMPHJTDI�WMBL��*O�IPFWFSSF�LVOOFO�XF�SFLFOJOH�IPVEFO�NFU�IFU�POCFXVTUF�WBO�EF�UPF�
TDIPVXFS� �*L�EFOL�EBU�IFU�NPHFMJKL�JT�EF�EPFMHSPFQ�CFUFS�UF�CFuOWMPFEFO�EPPS�NJEEFM��WBO�FFO�
UZQP�EJF�BBO�IFN�JT�BBOHFQBTU��*OEJFO�KF�EF�UZQPHSB¾F�[P�WFFM�NPHFMJKL�MBBU�PWFSFFOTUFNNFO�NFU�
IFU�LBSBLUFS�WBO�KF�EPFMHSPFQ
�LBO�KF
�[P�EFOL�JL
�KF�EPFMHSPFQ�NFFS�FO�NBLLFMJKLFS�BBOTQSFLFO��
*O�IPFWFSSF�JT�EJU�BBOTQSFLFO�EBO�FFO�POCFXVTU�QSPDFT� �%F�LBOT�CFTUBBU�EBU�KF�EF�DPOTVNFOU�
EJFQFS�SBBLU�JOEJFO�KF�EF�WPSNHFWJOH�HFIFFM�PQ�IFN�BGTUFMU��)JFS�TUFMU�[JDI�EBO�XFM�EF�WPPSXBBSEF�
EBU�KF�KF�EPFMHSPFQ�[FFS�HSPOEJH��LFOU��7BO�EF�BOEFSF�LBOU�LBO�KF�KF�WSBHFO�TUFMMFO�PWFS�EF�IBBM�
CBBSIFJE�PN�BMHFNFFOIFEFO�UF�WJOEFO�JO�FFO�HSPUF�HSPFQ�WBO�DPOTVNFOUFO��/JFU�FMLF�DBNQBHOF�
LBO�OBNFMJKL�QFSTPPOMJKL�PWFSHFCSBDIU�XPSEFO�
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*O�PQESBDIU�WBO�EF�QSJOUFSGBCSJLBOU�-FYNBSL�XFSE�FFO�POEFS[PFL�PQHF[FU�OBBS�EF�QTZDIPMPHJTDIF�
DSJUFSJB�CJK�EF�TFMFDUJF�WBO�GPOUT��4PDJBMF�FO�FNPUJPOFMF�DPOOPUBUJFT�WBO�GPOUT�XPSEFO�POEFS�EF�
MPFQ�HFOPNFO��)FU�HSPUF�OBEFFM�WBO�EF�UFLTU�EJF�JL�JO�IBOEFO�IFC�HFLSFHFO
�JT�EBU�IJK�XFM�[FFS�
OVUUJHF�JOGPSNBUJF�HFFGU
�NBBS�FOLFM�EF�DPODMVTJFT�BBOIBBMU��;P�XPSEU�FS�OPPJU�JOHFHBBO�PQ�EJF�
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&FO�FFSTUF�WBTUTUFMMJOH�EJF�HFEBBO�XPSEU� JT�EBU�EJF�NFOTFO�CJK�EF�LFV[F�WBO�IFU� GPOU�HFFO�SF�
LFOJOH�IPVEFO�NFU�EF�POUWBOHFS�WBO�EF�CPPETDIBQ��&FSEFS�HBBO�[F�FFO�MFUUFSUZQF�OFNFO�EBU�
NPPJ�JT�PG�TUBOEBBSE�PQ�EF�DPNQVUFS�JT�JOHFTUFME�

&S�[JKO�WFSTDIFJEFOF�BMHFNFOF�DSJUFSJB�EJF�FFO�SPM�LVOOFO�TQFMFO�CJK�IFU�LJF[FO�WBO�FFO�GPOU�

&FO�LMFJO�LPSQT�TUSBBMU�WFSUSPVXFO�FO�HFXJDIUJHIFJE�VJU��,MFJOFSF�MFUUFST�LVOOFO�FSPQ�XJK[FO�EBU�
EF�TDISJKWFS�FFO�[FLFSF�CFMBOHSJKLIFJE�IFFGU
�XBBSEPPS�IJK�[JKO�CPPETDIBQ�OJFU�[P�PQWBMMFOE�NPFU�
XFFSHFWFO��%F�POUWBOHFS�[BM�EF�JOTQBOOJOH�XFM�MFWFSFO�PN�EF�HFXJDIUJHF�CPPETDIBQ�UF�MF[FO��
,MFJO�XPSEU�PPL�HFMJOLU�BBO�XBBSEFWPM��#JKWPPSCFFME�CJK�FFO�EBOLCFUVJHJOH�[PSHU�FFO�LMFJO�LPSQT�
FSWPPS�EBU�IFU�MJKLU�BMTPG�IFU�JFUT�JT�XBU�OJFU�[PNBBS�HFHFWFO�XPSEU�

&FO� HSPPU� LPSQT� EBBSFOUFHFO� TDISFFVXU�NFFS� PN� BBOEBDIU��%F� LBOT� JT� IJFS� SFqFM� EBU� FS� FFO
BTTPDJBUJF��XPSEU�HFNBBLU�NFU�MPNQ�FO�MVJESVDIUJH�
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� SFDIUMJKOJHF� MFUUFSUZQFT� FO� GPOUT�NFU� FFO� UFDIOJTDIF
�NBDIJOBMF�VJUTUSBMJOH� LSJKHFO�
WBLFS�EF�WPPSLFVS�WBO�NBOOFO
�UFSXJKM�WSPVXFO�NFFS�WPPS�FFO�SPOEFS�MFUUFSUZQF�[VMMFO�HBBO��#JK�
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�[PBMT�EF�5JNFT
�5JNFT�/FX�3PNBO�FO�1BMBUJOP�XBT�EF�WPPSLFVS�NJOEFS�EVJEFMJKL��
%JU�LPNU�XBBSTDIJKOMJKL�PNEBU�EF[F�UZQFT�[PXFM�BVUPSJUFJU�VJUTUSBMFO
�XBU�EF�NBOOFO�CFWBMU
�BMT�
EF�PSHBOJTDIF�FO�IVNBOJTUJTDIF�¿BJS�CF[JUUFO�XBBS�WSPVXFO�WPPS�CF[XJKLFO�

0WFS�EJU�BTQFDU�CFTUBBO�FDIUFS�WFSTDIJMMFOEF�NFOJOHFO��;V[BOB�-JDLP�CFXFFSU�EBU�FS�XFM�TUFSFP�
UZQFO�[JKO
�NBBS�WJOEU�EBU�IFU�PONPHFMJKL�JT�FFO�MFUUFS�WPMHFOT�HFTMBDIU�PQ�UF�EFMFO��'SFEB�4BDL�
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"MT�UFHFOIBOHFS�JT�FS�EF�´+VEHFNFOUµ�WPPS�NBOOFO��%F[F�JT�POUXPSQFO�EPPS�3JBO�)VHIFT�WPPS�
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3FDIUIPFLJH�FO�CPME�EPFO�WSJK�NBOOFMJKL�BBO�UFSXJKM�SPOE�FO�HFLSVME�IFU�WSPVXFMJKLF�NFFS�CF�
LMFNUPOFO��5PDI�HBBU�PPL�EF[F�POUXFSQFS�FSWBO�VJU�EBU�FFO�MFUUFS�HFFO�BCTPMVUF�BTTPDJBUJF�LBO�
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UPDI�HFOPFH�SPOEJOHFO�PN�UF�WFSXJK[FO�OBBS�FFO�OFPLMBTTJFLF�USBEJUJF�FO�FFO�HPFEF�BGLPNTU��
%F[F�UZQFT�XPSEFO�HFIBOEIBBGE�EBBS�XBBS�USBEJUJF�WBO�CFMBOH�JT�FO�FFO�WSJK�DPOTFSWBUJFWF�IPV�
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0N�IFU�JEFF�WBO�FFO�LBSBLUFSUZQF�UF�WFSTUFSLFO�[JU�JL�NFU�EF�HFEBDIUF�PN�[FFS�FYQSFTTJFWF
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"MT�XF�XFUFO�EBU�FFO�XFMCFQBBMEF�EPFMHSPFQ�WPPSBM� JOUFMMFDUVFFM�CF[JH�JT�[PV�IFU�XFM�FFOT�JO�
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�ESJFIPFLJHF�TDISFWFO�EJF�TPNT�
BBOXF[JH�[JKO��)JFSEPPS�CFWJOEFO�[F�[JDI�UVTTFO�EF�FDIUF�TDISFF¿FUUFST�FO�EF�TDISFF¿P[FO��7PPSBM�
EF�GPOUT�XBBS�EF[F�TDIFSQF
�ESJFIPFLJHF�TDISFWFO�BBOXF[JH�[JKO�LVOOFO�XF�CJK�EF[F�DMVTUFS�QMBBU�
TFO�

5PDI�NPFU�HF[FHE�EBU�[PXFM�EF�WSPFHF�FO�EF�HFPNFUSJTDIF�-JOFBSFO�BMT�EF�*ODJTFO�FFSEFS�LVOOFO�
HFLMBTTFFSE�XPSEFO�POEFS�EF�[FTEF�DMVTUFS�

%F�WJFSEF�DMVTUFS�IBBMU�[JKO�TUFSLUF�VJU�[JKO�PQWBMMFOEIFJE�FO�[XBSF�MJKOFO��)FU�[JKO�VJUHFXFSLUF�
GPOUT�EJF�[FFS�NBOOFMJKL�BBOEPFO��)FU� JT�XFM�[P�EBU�IFU�NPHFMJKL� JT�PN�WFMF� MFUUFST�EF[F�LFO�
NFSLFO�NFF�UF�HFWFO�EPPS�IFU�HFXJDIU�WBO�EF�MFUUFS�[XBBSEFS�UF�NBLFO�

)FU�MFUUFSUZQF�$MBSFOEPO
�POUXPSQFO�EPPS�3PCFSU�#FTMFZ
�JT�[P�FFO�MFUUFS�EJF�WBO�OBUVSF�VJU�WSJK�
[XBBS�PPHU��)JK�CFIPPSU�UPU�EF�.FDIBOFO�WBO�IFU�7PY�LMBTTFNFOU��%F�.FDIBOFO�[JKO�TUFSL�HFDPO�
TUSVFFSEF�MFUUFST
�XBBSEPPS�[F�WSJK�NBOOFMJKL�PWFSLPNFO��%F�CPME�WFSTJFT�WBO�EJU�TPPSU�GPOUT�[VM�
MFO�EBO�PPL�HPFE�QBTTFO�JO�EF[F�DMVTUFS��

%F�GPOUT�WBO�EF�WJKGEF�DMVTUFS�[JKO�FSH�PQWBMMFOE�FO�BBOUSFLLFMJKL��%BBSEPPS�LPNFO�[F�WFSOJFV�
XFOE�FO�HFSVTUTUFMMFOE�PWFS
�NBBS�[JKO�[F�XFM�NJOEFS�BBOHFOBBN��%F�MFUUFSUZQFT�JO�EF[F�DMVTUFS�
[JKO�FFSEFS�HFTDIJLU�PN�OFHBUJFWF�JOGPSNBUJF�UF�HFWFO��%JU�LPNU�PNEBU�[F�WSJK�TDIFSQ
�LPVE�FO�
POBBOHFOBBN�BBOEPFO��;F�[JKO�FFSEFS�POHFXPPO�FO�XPSEFO�PNTDISFWFO�BMT�POFFSMJKL��5PDI�LVO�
OFO�[F�PPL�JOUFSFTTBOU
�JOGPSNFFM�FO�PQXJOEFOE�[JKO�
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%F�'SBLUVSFO�VJU�IFU�7PY�LMBTTFNFOU
�EJF�EF�MJOL�MFHHFO�OBBS�EF�HPUJFL
��LVOOFO��PPL�UPU�EF[F�
DMVTUFS�HFSFLFOE�XPSEFO��

*O�EF�[FTEF�DMVTUFS�QBTU�IFU�PWFSHSPUF�EFFM�WBO�EF�MFUUFSUZQFT��#FMBOHSJKLF�LFONFSLFO�[JKO�IJFS�
EBO�PPL�EF�HFXPPOIFJE�FO�EF�HSPUF�MFFTCBBSIFJE��%F�GPOUT�[JKO�FFSEFS�TBBJ�NBBS�TUFMMFO�HFSVTU��
(FSFTQFDUFFSEF�¾SNBµT
� [PBMT�WFS[FLFSJOHTNBBUTDIBQQJKFO�FO�BEWPDBUFOLBOUPSFO
�NBLFO�WBBL�
HFCSVJL�WBO�EF[F�GPOUT�

)FU�7PY�LMBTTFNFOU�IFFGU�WFMF�DBUFHPSJFqO�EJF�UIVJTIPSFO�JO�EF[F�DMVTUFS��EF�)VNBOFO
�(BSBMEFO
�
3FBMFO
� %JEPOFO
�.FDIBOFO� FO� EF� WJFS� WFSTDIJMMFOEF� -JOFBSFO�� 0PL� IJFS� [JU� KF�NFU� WPSNLFO�
NFSLFO�EJF�EF�HSPFQFO�POEFSMJOH�MBBU�WFSTDIJMMFO�WBO�FMLBBS
�NBBS�OFU�OJFU�OBESVLLFMJKL�HFOPFH�
BBOXF[JH�[JKO�PN�FSNFF�UF�TQFMFO�CJK�EF�DMVTUFSJOEFMJOH��)FU�HBBU�IJFS�EBO�PN�WPSNLFONFSLFO�
BMT�EF�SJDIUJOH�WBO�EF�BT
�EF�TZNNFUSJF
�EF�IFMMJOH�WBO�FFO�EXBSTTUSFFQ�WBO�EF�´Fµ
�BGHFSPOEF�PG�
BBOHFTDIFSQUF�TDISFWFO
�WMPFJFOEF�PWFSHBOHFO�PG�HFDPOTUSVFFSEF�WPSNFO��

*L�EFOL�EBU�EF�PQUJNBMF�NBOJFS�WBO�[PFLFO�OBBS�FFO�HFTDIJLU�EPFMHSPFQHFSJDIU�MFUUFSUZQF�CFHJOU�
CJK�IFU�NBLFO�WBO�FFO�FFSTUF�TFMFDUJF�WJB�EJU�DMVTUFSTZTUFFN��7FSWPMHFOT�LBO�BBO�EF�IBOE�WBO�EF�
TUVEJF�WBO�"SJD�4JHNBO�	Q����
�TQFDJ¾FLFS�HFLP[FO�XPSEFO��)JFS�XPSEFO�OBNFMJKL�MFUUFSWPSNLFO�
NFSLFO�CFLFLFO�EJF�CJK�IFU�DMVTUFSTZTUFFN�VJU�EF�CPPU�WBMMFO��%PPS�CFJEF�TUVEJFT�UF�DPNCJOFSFO�
LBO�NFO�JO�EF[F�MBBUTUF�DMVTUFS�UPDI�OPH�NFFS�POEFSTDIFJE�HBBO�NBLFO�

%F�WFSTDIJMMFO�UVTTFO�EF�DBUFHPSJFqO�[JKO�WSJK�EVJEFMJKL��5PDI�JT�IFU�WBBL�PONPHFMJKL�PN�MFUUFS�
UZQFT�JO�nnO�CFQBBME�IPLKF�UF�QMBBUTFO��)FU�WFSHFMJKLFO�WBO�EF�UXFF�DMBTTJ¾DBUJFT� JT�EVT� �[FLFS�
HFFO�WBTUF�XFUFOTDIBQ��*OUFHFOEFFM
�WBBL�XPSEFO�FS�UPUBBM�WFSTDIJMMFOEF�GBDUPSFO�WFSHFMFLFO�NFU�
FMLBBS��;P�JT�IFU�LMBTTFNFOU�WBO�7PY�WPPSBM�DISPOPMPHJTDI�HFPSEFOE�UFSXJKM�IFU�DMVTUFSTZTUFFN�
[JDI�SJDIU�PQ�EF�JNQBDU�PQ�EF�UPFTDIPVXFS��

)FU�QMBBUTFO�WBO�FFO�XFMCFQBBMEF�DBUFHPSJF�CJK�FFO�DMVTUFS�HFFGU�HFFO�HBSBOUJF�EBU�FML�MFUUFSUZQF�
WBO�EJF�DBUFHPSJF�UPU�EJF�DMVTUFS�HFSFLFOE�LBO�XPSEFO��0PL�IFU�[FMG�BOBMZTFSFO�FO�CJKQMBBUTFO�WBO�
GPOUT�JT�OJFU�BMUJKE�WBO[FMGTQSFLFOE��&JHFO�JO[JDIU�FO�CFSFEFOFSJOH�JT�EVT�[FLFS�BBO�EF�PSEF�BMT�KF�
FFO�GPOU�LJFTU�BBO�EF�IBOE�WBO�IFU�DMVTUFSTZTUFFN��+F�[BM�EVT�UFMLFOT�PQOJFVX�NPFUFO�CFLJKLFO�
BBO�XFMLF�LFONFSLFO�FO�FJHFOTDIBQQFO�IFU�MFUUFSUZQF�WPMEPFU�
�
0N�EJU�DMVTUFSTZTUFFN�OV�UF�MJOLFO�NFU�EF�SFDMBNFTUSBUFHJFqO�FO�IFU�BTQFDU�DPQZXSJUFO�XJM�JL�
WFSUSFLLFO�WBO�EF�ESJF�CBTJTCFIPFGUFO��XFMWBBSU
�XFM[JKO�FO�WFJMJHIFJE�� 	3PPNFS
�����
�#JK�FMLF�
CFIPFGUF�QMBBUT�JL�EF�JOESVLLFO�FO�WPSNLFONFSLFO�EJF�WPPSLPNFO�JO�IFU�DMVTUFSTZTUFFN�PN�[P�
UF�LJKLFO�XFMLF�DMVTUFST�IFU�CFTUF�QBTTFO�CJK�FFO�CFIPFGUF�
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7FSWPMHFOT�XJM�JL�LJKLFO�JO�XFMLF�NBUF�EF�BOEFSF�BTQFDUFO�HFMJOLU�LVOOFO�XPSEFO�BBO�EF[F�ESJF�
CBTJTCFIPFGUFO�PG�SFDIUTUSFFLT�BBO�IFU�DMVTUFSTZTUFFN�

6JUFSBBSE� IBOHU� WFFM� BG� WBO� EF� BBSE� WBO�IFU� QSPEVDU� EBU� HFBEWFSUFFSE�XPSEU�� ;P� [BM� KF� BMUJKE�
FFSTU�NPFUFO�LJKLFO�JO�XFMLF�NBUF�FFO�QSPEVDU�HFQMBBUTU�LBO�XPSEFO�CJK�nnO�WBO�EF[F�ESJF�CB�
TJTCFIPFGUFO��)FU�QSPNPUFO�WBO�FFO�OJFVXF�FJHFOTDIBQ�WBO�FFO�IBOHTMPU
�CJKWPPSCFFME
�[BM� JO�
EF[FMGEF�TUSBUFHJF�[JUUFO�BMT�IFU�BEWFSUFSFO�WBO�FFO�OJFVXF�FJHFOTDIBQ�WBO�FFO�MVYFBVUP��.BBS�
EF�IBOHTMPU�BEWFSUFOUJF�JT�NFFS�HFSJDIU�PQ�FFO�HFWPFM�WBO�WFJMJHIFJE�UFSXJKM�EF�SFDMBNF�WPPS�EF�
MVYFBVUP�POEFS�EF�OPFNFS�XFMWBBSU�WBMU��)FU�TQSFFLU�WPPS�[JDI�EBU�EF�BBSE�WBO�FFO�QSPEVDU�EBO�
PPL�EF�CFMBOHSJKLTUF�GBDUPS�JT�CJK�IFU�MJOLFO�BBO�nnO�WBO�EF�ESJF�CBTJTHFWPFMFOT�

"MT�UXFFEF�BTQFDU�LVOOFO�XF�LJKLFO�OBBS�EF�WJFS�TPPSUFO�QSPEVDUFO��	Q����
�;P�[PV�JL�EF�EBHF�
MJKLTF�HFCSVJLTHPFEFSFO�MJOLFO�BBO�WFJMJHIFJE
�UFSXJKM�EF�WPPSLFVSTHPFEFSFO�FFSEFS�WBMMFO�POEFS�
EF�DBUFHPSJF�XFM[JKO��%F�BGXFHJOHTHPFEFSFO��MJKLFO�NF�QSPEVDUFO�EJF�[PXFM�NFU�XFM[JKO�BMT�NFU�
XFMWBBSU�HFBTTPDJFFSE�LVOOFO�XPSEFO��4QFDJBMF�HPFEFSFO�QMBBUT�JL�CJK�XFMWBBSU�

)FU�MJOLFO�WBO�EF�UJFO�SFDMBNFTUSBUFHJFqO�	Q����
�BBO�EF�ESJF�CBTJTCFIPFGUFO�	3PPNFS
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�JT�BM�
WFFM�NJOEFS�WBO[FMGTQSFLFOE
�UFNFFS�PNEBU�EF�JOEFMJOH�JO�TUSBUFHJFqO�OJFU�SFDIUTUSFFLT�WFSXJKTU�
OBBS�EF�BBSE�WBO�IFU�QSPEVDU��5PDI�TUVSFO�TPNNJHF�TUSBUFHJFqO�FOJHT[JOT�NFFS�OBBS�nnO�CFQBBME�
CBTJTHFWPFM�PG�nnO�CFQBBMEF�DMVTUFS�

%F�SFDMBNFTUSBUFHJF�XBBSCJK�FFO�OJFVXF�FJHFOTDIBQ�WBO�FFO�QSPEVDU�HFuOUSPEVDFFSE�XPSEU�	TUSB�
UFHJF��
�[JF� JL� UF� MJOLFO�NFU�XFMWBBSU
�PNEBU�NFO�[JDI�IJFS�SJDIU�PQ� ´JFUT�OJFVXT�NFFNBLFOµ��
7PPS�EF[F�TUSBUFHJF�[PVEFO��DMVTUFS�WJFS�FO�WJKG�EVT�XFM�WBO�UPFQBTTJOH�LVOOFO�[JKO��0PL�WPPS�IFU�
WFSHSPUFO�WBO�EF�CFLFOEIFJE�WBO�FFO�QSPEVDU�	TUSBUFHJF��
�[JF�JL�EF[F�DMVTUFST��JO�BBONFSLJOH�
LPNFO
�PNEBU�PQWBMMFO�IJFS�IFU�NFFTU�WBO�CFMBOH�JT�

)FU�WFSHSPUFO�WBO�IFU�WFSTDIJM�NFU�FFO�BOEFS�NFSL�	TUSBUFHJF��
�JT�FFO�TUSBUFHJF�XBBS�DMVTUFS�ESJF�
FO�JO�NJOEFSF�NBUF�DMVTUFS�WJKG�HPFE�WBO�QBT�LVOOFO�LPNFO
�JOEJFO�NFO�IFU�IFFGU�PWFS�EF�DPO�
DVSSFOU�

#JK�IFU�BBOSFJLFO�WBO�PQMPTTJOHFO�WPPS�QSPCMFNFO�	TUSBUFHJF��
�LVOOFO�[PXFM�WFJMJHIFJE�BMT�XFM�
WBBSU�BBO�EF�PSEF�[JKO��7FJMJHIFJE�LBO�IJFS�FFO�SPM�TQFMFO
�BMT�KF�JO�EF�BEWFSUFOUJF�FFO�QSPCMFFN�
BBOLBBSU��)FU�BBOUPOFO�WBO�EF�PQMPTTJOH�EBBSFOUFHFO�LBO�MFJEFO�UPU�FFO�OJFVXF�FSWBSJOH��%JU�[JF�
JL�EBO�FFSEFS�HFMJOLU�BBO�XFMWBBSU�

"MT�NFO�TQSFFLU�PWFS�IFU�CFWFTUJHFO�WBO�EF�QPTJUJFWF�FSWBSJOHFO�NFU�IFU�FJHFO�NFSL�	TUSBUFHJF�
��
�EFOL�JL�FFSEFS�BBO�WFJMJHIFJE
�PNEBU�IJFS�WPPSBM�XPSEU�CFOBESVLU�EBU�KF�NPFU�IPVEFO�XBU�KF�
IFCU��&S�XPSEU�JNNFST�CFXFFSE�EBU�IFU�IFU�WFJMJHTUF�JT�PN�CJK�IFU�WFSUSPVXEF�QSPEVDU�UF�CMJKWFO�

#JK�IFU� MJOLFO� WBO�IFU� DMVTUFSTZTUFFN�BBO�EF� WJKG� UZQFT� LPQFST�EJF�(JFQ� 'SBO[FO�POEFSTDIFJEU�
	3PPNFS
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�[JF�JL�FFO�PWFSFFOLPNTU�NFU�IFU�FFSTUF�UZQF�WBO�LPQFST�FO�EF�WJKGEF�DMVTUFS��%JU�
UZQF
�EF�FFONBBMLPQFST
�[JKO�FFSEFS�EVSWFST�FO�TUBBO�EVT�XFM�PQFO�WPPS�OJFVXF�EJOHFO��0N�EJF�
SFEFO�LVOOFO�XF�EF[F�LPQFST�PPL�FFSEFS�DMBTTJ¾DFSFO�CJK�XFMWBBSU��)FU�UFHFOHFTUFMEF�IJFSWBO�JT�
IFU�MBBUTUF�UZQF
�EF�IPOEFSE�QSPDFOU�NFSLUSPVXF�LPQFST��%F[F�DPOTVNFOUFO�IPVEFO�TUFSL�WBTU�
BBO�FFO�XFMCFQBBME�QSPEVDU
�XBU�JO�NJKO�PHFO�XFM�QBTU�CJK�WFJMJHIFJE�FO�DPOUSPMF�IFCCFO��%F�ESJF�
TPPSUFO�LPQFST�EJF�UVTTFO�EF[F�UXFF�WPPSHBBOEF�UZQFT�TUBBO
�OBNFMJKL�EF�OV�FO�EBO�HFCSVJLFS
�
EF�SFQFSUPJSFLPQFS�FO�EF�IPPGENFSLLPQFS
�TJUVFSFO�[JDI�UVTTFO��WFJMJHIFJE�FO�XFMWBBSU��0N�EJF�
SFEFO�QMBBUT�JL�[F�CJK�XFM[JKO��%F�OV�FO�EBO�HFCSVJLFS�MFVOU�FDIUFS�FFSEFS�BBO�CJK�WFJMJHIFJE�EBO�
CJK�XFM[JKO
�UFSXJKM�IFU�UFHFOPWFSHFTUFMEF�HFMEU�WPPS�EF�IPPGENFSLLPQFS
�EJF�EJDIUFS�CJK�XFMWBBSU�
[JU�EBO�CJK�WFJMJHIFJE�
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*O�UFHFOTUFMMJOH�UPU�XBU�JL�FFSEFS�EBDIU
�MJKLU�IFU�NF�OV�WFSTUBOEJH�NFFS�BGHFCBLFOE�UF�EFOLFO��
*O�EF�FFSTUF�QMBBUT�[PV�JL�CFUFS�EF�EPFMHSPFQ�CFQFSLFO�UPU�FOLFM�BSU�EJSFDUPST��;P�LBO�JL�NJKO�DBN�
QBHOF�NFFS�TQFDJ¾FL�SJDIUFO
�XBBSEPPS�[F�EPFMUSFGGFOEFS�LBO�[JKO��

*L�WJTFFS�EF�BSU�EJSFDUPS�PNEBU�IJK�HF[JFO�XPSEU�BMT�EF�WFSBOUXPPSEFMJKLF�WPPS�EF�WPSNHFWJOH�WBO�
EF�SFDMBNF��)JK�JT�EVT�EF�FFSTUF�PN�PWFSUVJHE�UF�XPSEFO�EBU�KF�NFFS�LBO�NFU�UZQP��*L�[JF�IFN�PPL�
XFM�JO�TUBBU�PN�IFU�HFEBDIUFHPFE�EBBSOB�PWFS�UF�ESBHFO�BBO�EF�BOEFSF�QBSUJKFO�JO�FFO�SFDMBNF�
CVSFBV
�PNEBU�BSU�EJSFDUPST�PWFS�IFU�BMHFNFFO�TUFSL�JO�IVO�TDIPFOFO�TUBBO�FO�IVO�[JO�XJMMFO�
EPPSWPFSFO�

0NEBU�UZQPHSB¾F�OPH�OJFU�FDIU�EPPSHFESPOHFO�JT�UPU�NJKO�EPFMHSPFQ�XJM�JL�NJKO�DBNQBHOF�[FFS�
UPFHBOLFMJKL�NBLFO��6JUHBBOEF�WBO�EBU�JEFF�MJKLU�IFU�NF�[JOWPM�PN�IFU�DPODFQU�WBO�´FFO�HF[JDIU�
BBO�FFO�MFUUFSUZQF�HFWFOµ�FOJHT[JOT�UF�IFSCFLJKLFO��%F�BSU�EJSFDUPS�LBO�XFM�PNTDISFWFO�XPSEFO�
BMT�EF� TQFFMWPHFM�FO� MPMCSPFL� JO�IFU� SFDMBNFCVSFBV��)FU� MJFGTU�WBO�BM�XJMMFO�[F�OJFU� UF�WFFM� SF�
HFMT�PQHFMFHE�LSJKHFO�FO�MPMMJHF�EJOHFO�DSFqSFO��)FU�MJKLU�NF�EBO�PPL�WFSTUBOEJH�PN�IJFSPQ�JO�UF�
TQFMFO�FO�[FMG�BG�UF�LPNFO�NFU�FFO�[FFS�IVNPSJTUJTDIF�DBNQBHOF��%PPS�EF�EPFMHSPFQ�WBO�FFO�
IVNPSJTUJTDIF�LBOU�UF�CFOBEFSFO�[BM�EF�LBOT�HSPUFS�[JKO�EBU�FFO�WSFFNE�UIFNB�BMT�UZQP�NBLLF�
MJKLFS�UPU�IFO�EPPSESJOHU��*L�EFOL�EBU�EF[F�BSU�EJSFDUPST�OJFU�HFEJFOE�[JKO�NFU�[XBSF�TUVGG�PN�IVO�
IPPGE�PWFS�UF�CSFLFO�

0PL� FFO� EVJEFMJKLF� QSPEVDUCFQBMJOH� [FU�NF� BM� JO� EF� HPFEF� SJDIUJOH�� "BOWBOLFMJKL� [BH� JL� FFO�
NPHFMJKLIFJE�JO�IFU�QSPNPUFO�WBO�nnO�CFQBBME�GPOU��.BBS�IJFSJO�[PV�EF�CPPETDIBQ�EJF�JL�XJM�
PWFSCSFOHFO�OJFU�NFFS�EVJEFMJKL�[JKO��)FU�BTQFDU�WFSLPQFO�[PV�EBO�PQ�EF�WPPSHSPOE�LPNFO��-FV�
LFS�[PV�[JKO�PN�FFO�DBNQBHOF�UF�POUXJLLFMFO�SPOE�FFO�TQFDJ¾FL�FMFNFOU�WBO�UZQPHSB¾F��7PPS�
CFFMEFO�IJFSWBO�[JKO�EF�TDISFFG
�nnO�XFMCFQBBMEF�MFUUFS
�FFO�MFFTUFLFO
�EF�TUBBSU�PG�CVJL�WBO�FFO�
MFUUFS��6JUFJOEFMJKL�MJKLU�IFU�NF�WFSTUBOEJH�PN�UZQP�[FMG�BMT�NJKO�QSPEVDU�UF�[JFO
�PNEBU�JL�CBOH�
CFO�EBU�BSU�EJSFDUPST�EF�DPOUFYU�HBBO�NJTTFO�BMT�JL�FOLFM�nnO�GSBHNFOU�WBO�UZQP�CFOBESVL�

%F�FFSTUF�CPPETDIBQ�WBO�EF�DBNQBHOF�NPFU�PWFSLPNFO�BMT� ´JL�CFO�UZQP
� TQFFM�NBBS�NFU�NF
�
QSPCFFS�NBBS� BMMFSMFJ� EJOHFO�NFU�NF� VJUµ�� %PPS� EF� BSU� EJSFDUPS� VJU� UF� EBHFO� FO� BBO� UF�NPF�
EJHFO�XJM�JL�IFN�MBUFO�JO[JFO�EBU�KF�NFFS�LBO�NFU�UZQP��&FONBBM�[PWFS
�JT�EF�WPMHFOEF�TUBQ�IFU�
BBONPFEJHFO�PN�UZQP�PPL�[P� UF�CFIBOEFMFO��0NEBU� JL�NF�[FFS�HPFE�LBO�WPPSTUFMMFO�EBU�BSU
EJSFDUPST�OJFU�XFUFO�IPF�FO�XBU�NFU�UZQP
�TQFFM�JL�OPH�TUFFET�NFU�IFU�JEFF�PN�BMT�DFOUSBBM�QVOU�
FFO�XFCTJUF�UF�POUXFSQFO��%F�XFCTJUF�[PV�EBO�FFO�QVOU�[JKO�EBU�WPPS�IFO�BMT�FFO�IPVWBTU�LBO�
EJFOFO��*L�EFOL�EBO�BBO�EJF�JOUFSGBDF
�XBBSWBO�TQSBLF�JO�IFU�CFHJO�WBO�NJKO�TDSJQUJF��.JK�MJKLU�
EBU�EF[F�BSU�EJSFDUPST�OJFU�PWFSEPOEFSE�NPHFO�XPSEFO�NFU�UFWFFM�JOGPSNBUJF�UFHFMJKLFSUJKE��7FS�
TUBOEJHFS�[PV�[JKO�[F�NFU�NPOEKFTNBBU�UF�WPFEFO�NFU�GPOU�XFFUKFT��7BO�EF�BOEFSF�LBOU�[PV�EF�
XFCTJUF�HFFO�HFNBLLFMJKLIFJETPQMPTTJOH�NPHFO�XPSEFO�WPPS�IFO��%JU�QSPCMFFN�TUFMU�[JDI
�NF�
EVOLU
�BMT�JL�IFU�JOWVMGPSNVMJFS�[PV�VJUXFSLFO
�XBBS�KF�EF�HFHFWFOT�LBO�JOWVMMFO�FO�EBO
�[POEFS�
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