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�" QSoT�MµFGGPOESFNFOU�EF�Mµ6 344
�Mµ0 DDJEFOU�TµFTU�CFSDn�EµVOF�JMMVTJPO�EBOHFSFVTF��

FO�JOUnHSBOU�MFT�SnHJNFT�BVUPSJUBJSFT�h�MµnDPOPNJF�NPOEJBMF
�DFT�EFSOJFST�GJOJSBJFOU
QBS� BEPQUFS� OPT� WBMFVST� FU� TF� GPOESF� EBOT� OPUSF� NPEoMF�� *MT� OµFO� POU� SJFO� GBJU�� - B
$ I JOF�FU�MB�3VTTJF�POU�NnUI PEJRVFNFOU�DPNCMn�MFVS�SFUBSE�UFDI OPMPHJRVF
�FYQMPJUn
OPT� GBJCMFTTFT
� FU� TF� UJFOOFOU� BVKPVSEµI VJ� QSpUFT� h� TF� WFOHFS�� -µVOJWFSTBMJTNF� B
nDI PVn
�MB�TPDJBM�EnNPDSBUJF�B�nDI PVn��- B�HVFSSF�BVY�QPSUFT�EF�Mµ&VSPQF�FTU�Mh�QPVS
OPVT�MF�SBQQFMFS���TBOT�MB�GPSDF
�JM�OµZ�B�OJ�SoHMFT
�OJ�QBJY
�OJ�MJCFSUn��4FVMF�VOF
TVQnSJPSJUn�NJMJUBJSF�nDSBTBOUF
�DBQBCMF�EµJOGMJHFS�VO�USBVNBUJTNF�USBOTHnOnSBUJPOOFM
h�OPT�FOOFNJT
�QFVU�HBSBOUJS�OPUSF�TnDVSJUn�
1PVSUBOU
� OPUSF� JOEVTUSJF� EF� MµBSNFNFOU
� TDMnSPTnF� QBS� EFT� NPOPQPMFT� FU� EFT
DPOUSBUT� TBOT� SJTRVF
� B� PVCMJn� MµFTTFOUJFM� �� MB� HVFSSF� TF� HBHOF� BWFD� EFT� BSNFT
FGGJDBDFT�FU�BCPOEBOUFT
�FU�OPO�BWFD�EFT�CVSFBVDSBUJFT�JOUFSNJOBCMFT�� - FT�HnBOUT
EF�MB�EnGFOTF
�QSPUnHnT�QBS�EFT�EnDFOOJFT�EF�DPNQMBJTBODF
�TF�DPOUFOUFOU�EF�MJWSFS
EFT�TZTUoNFT�DP~UFVY�FU�PCTPMoUFT
�DPOmVT�QPVS�QMBJSF�BVY�HPVWFSOFNFOUT�QMVUyU
RVF�QPVS�nDSBTFS�MµFOOFNJ��*M�FTU�UFNQT�EF�MJCnSFS�MF�NBSDI n�EF�MµBSNFNFOU��0 VWSPOT
MB�WPJF�h�EFT�TUBSU�VQ�BVEBDJFVTFT
�FU�BUUJSPOT�MFT�NFJMMFVST�JOHnOJFVST�WFST�VO�TFVM
PCKFDUJG� �� JOWFOUFS� MFT� BSNFT� RVJ� SFOESPOU� UPVUF� BHSFTTJPO� DPOUSF� Mµ0 DDJEFOU
JNQFOTBCMF�� 1BMNFS� - VDLFZ� FU� 5SBF� 4UFQI FOT� GPOU� JODPOUFTUBCMFNFOU� QBSUJF� EFT
KFVOFT� JOHnOJFVST� QBUSJPUFT� EnTJSBOU� TµJOWFTUJS� QPVS� MFVS� QBZT� QMVUyU� RVF� EF
EnWFMPQQFS� EFT� nNPKJT� PV� EFT� GJMUSFT�� - VDLFZ� FTU� MF� GPOEBUFVS� Eµ0 DVMVT� 73
� FY�
JOHnOJFVS� DI F[ � ' BDFCPPL� FU� TPVUJFO� BGGJSNn� EF� %POBME� 5SVNQ�� 2 VBOU� h� 5SBF
4UFQI FOT
� JM� nUBJU� MµVO� EFT� QSFNJFST� NFNCSFT� EF� 1BMBOUJS� BWBOU� EF� SFKPJOESF� MF
EnQBSUFNFOU� EF� MB� EnGFOTF�� *MT� TPOU� NBJOUFOBOU� h� MB� UpUF� EF� MµFOUSFQSJTF� " OEVSJM

TQnDJBMJTnF�EBOT�MB�DPOTUSVDUJPO�EF�TZTUoNFT�BVUPOPNFT�QPVS�MF�DI BNQ�EF�CBUBJMMF�
%BOT� DF� NBOJGFTUF
� §� 3FCPPUJOH� UI F� " STFOBM� PG� %FNPDSBDZ� ¨
� DFT� EFVY
FOUSFQSFOFVST� ESFTTFOU� VO� DPOTUBU� JNQMBDBCMF� �� OPUSF� TVQnSJPSJUn� UFDI OPMPHJRVF
OµFTU�QMVT�RVµVO�TPVWFOJS��*MT�FYQPTFOU�MFT�GBJMMFT�EµVO�TZTUoNF�h�CPVU�EF�TPVGGMF�FU
QSPQPTFOU� VOF� SFGPOUF� SBEJDBMF
� NPJOT� EF� CVSFBVDSBUJF
� QMVT� EF� DPNQnUJUJPO
� VOF
PCTFTTJPO�QPVS�MµFGGJDBDJUn�MnUBMF��4VSUPVU
�JMT�FTRVJTTFOU�MF�WJTBHF�EFT�DPOGMJUT�GVUVST

P} � MµJOUFMMJHFODF� BSUJGJDJFMMF
� MFT� ESPOFT� BVUPOPNFT� FU� MFT� TZTUoNFT� FO� SnTFBV
SFEnGJOJSPOU�MB�HVFSSF�
$ F�UFYUF�OµFTU�QBT�RVµVO�EJBHOPTUJD
�DµFTU�VO�BQQFM�BVY�BSN FT�� " VY�JOHnOJFVST

BVY�EJSJHFBOUT�FU�BVY�FOUSFQSFOFVST���MµBSTFOBM�EF�MB�EnNPDSBUJF�OF�TF�SFMBODFSB�QBT
UPVU� TFVM�� *M� GBVU� EFT� WPMPOUnT
� EFT� SVQUVSFT
� FU� VOF� EnUFSNJOBUJPO� TBOT� GBJMMF�� - B
RVFTUJPO� OµFTU� QMVT� EF� TBWPJS� TJ� OPVT� EFWPOT� OPVT� QSnQBSFS
� NBJT� TJ� OPVT� TFSPOT
QSpUT�h�UFNQT�

" OUI POZ
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4FVMF� VOF� UFDI OPMPHJF� NJMJUBJSF� TVQnSJFVSF� QFVU� DPOTUJUVFS� VOF
EJTTVBTJPO�DSnEJCMF�DPOUSF�MB�HVFSSF�
%FQVJT� MB� 4FDPOEF� ( VFSSF� NPOEJBMF
� MµBWBODF� UFDI OPMPHJRVF� EF
Mµ" NnSJRVF�FU�EF�TFT�BMMJnT�B�nUn�MF�GBDUFVS�EnDJTJG�QPVS�nWJUFS�VOF
5SPJTJoNF� ( VFSSF� NPOEJBMF�� " VKPVSEµI VJ
� DFUUF� BWBODF
UFDI OPMPHJRVF� FTU� NFOBDnF�� - FT� FOUSFQSJTFT� EF� EnGFOTF
USBEJUJPOOFMMFT�OF�QBSWJFOOFOU�QBT�h�EnWFMPQQFS�MB�UFDI OPMPHJF�EPOU
OPVT�BWPOT�CFTPJO�QPVS�SnBGGJSNFS�OPUSF�TVQSnNBUJF�UFDI OPMPHJRVF�
/ PVT� BWPOT� CFTPJO� EµVOF� OPVWFMMF� HnOnSBUJPO� EµFOUSFQSJTFT
UFDI OPMPHJRVFT� EF� EnGFOTF� QPVS� SFMBODFS� MµBSTFOBM� EF� MB
EnNPDSBUJF�
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4J� WPVT� BWF[ � TVJWJ� MµBDUVBMJUn� NPOEJBMF� BV� DPVST
EF� MB� EFSOJoSF� EnDFOOJF
� WPVT� BWF[ � TFOUJ� RVF
RVFMRVF�DI PTF�nUBJU�FO�USBJO�EF�DI BOHFS��- F�99F
TJoDMF� FTU� CJFO� EFSSJoSF� OPVT
� FU� BWFD� MVJ
� MF
TFOUJNFOU� RVF� Mµ" NnSJRVF� FU� TFT� EnNPDSBUJFT
BMMJnFT� TPOU� MFT� MFBEFST� JODPOUFTUnT� EV� NPOEF�
- B� 4FDPOEF� ( VFSSF� NPOEJBMF
� MF� EFSOJFS� HSBOE
DPOGMJU� RVF� M�" NnSJRVF� FU� TFT� BMMJnT� QFVWFOU
WnSJUBCMFNFOU� EJSF� BWPJS� SFNQPSUn
� TFNCMF� CJFO
MPJOUBJOF�
$ �FTU� EBOT� MB� UFDI OPMPHJF� NJMJUBJSF� RVF� TF
NBOJGFTUF� MF� QSnTBHF� MF� QMVT� nWJEFOU� EF� OPUSF
EnDMJO��*M�GVU�VO�UFNQT�P} �MFT�GPSDFT�BSNnFT�EFT
cUBUT�6OJT
� EV� 3PZBVNF�6OJ� FU� EF� MFVST
QBSUFOBJSFT� h� USBWFST� MF� NPOEF� nUBJFOU� FOWJnFT
QPVS� MFVST� UFDI OPMPHJFT� EJHOFT� EF� MB� TDJFODF�
GJDUJPO�� " VKPVSEµI VJ
� FMMFT� TPOU� nRVJQnFT� EµPVUJMT
WJFJMMJTTBOUT
� RVJ� BDDVTFOU� EFT� EnDFOOJFT� EF
SFUBSE� TVS� DF� RVF� OPVT� VUJMJTPOT� BV� RVPUJEJFO�
- FT� MPHJDJFMT� POU
� QPVS� QBSBQI SBTFS� . BSD
" OESFFTTFO
� UFOUn� EF� EnWPSFS� MF� NPOEF
� NBJT
TVS�MF�DI BNQ�EF�CBUBJMMF
�JMT�POU�USPVWn�VO�SFQBT
USPQ�EJGGJDJMF�h�BWBMFS��
1PVSUBOU
�NBMHSn�EFT�EnQFOTFT�EF�EnGFOTF�TBOT
QSnDnEFOU
� OPUSF� UFDI OPMPHJF� NJMJUBJSF� TUBHOF�
6OF� 5FTMB� FNCBSRVF� QMVT� E�JOUFMMJHFODF
BSUJGJDJFMMF� RV�BVDVO� WnI JDVMF� EF� M�BSNnF
BNnSJDBJOF���WPUSF�BQQMJDBUJPO�4OBQDI BU�EJTQPTF
E�VOF� NFJMMFVSF� WJTJPO� QBS� PSEJOBUFVS� RVF
O�JNQPSUF� RVFM� TZTUoNF� EV� %nQBSUFNFOU� EF� MB
%nGFOTF� �� FU� KVTRVµFO� � � � � 
� MµBSTFOBM� OVDMnBJSF
EFT� cUBUT�6OJT� GPODUJPOOBJU� FODPSF� BWFD� EFT
EJTRVFUUFT�

-µBCTFODF�EF�DSJTF�OPVT�B�SFOEVT�DPNQMBJTBOUT�
" QSoT� MB� ( VFSSF� GSPJEF
� Mµ" NnSJRVF� FU� TFT� BMMJnT
TF� DSPZBJFOU� JOWJODJCMFT�� - FT� BODJFOT� cUBUT
TPWJnUJRVFT�TFNCMBJFOU�TµFOHBHFS�TVS�MB�WPJF�EF
MB� MJCnSBMJTBUJPO�� -µnDPOPNJF� DI JOPJTF� nUBJU� FO
QMFJO� FTTPS
� FU� MB� QMVQBSU� EFT� UI nPSJDJFOT� EF� MB
NPEFSOJTBUJPO�DSPZBJFOU�RVF�MF�1BSUJ�DPNNVOJTUF
DI JOPJT� nWPMVFSBJU� JOFYPSBCMFNFOU� WFST� VOF
EnNPDSBUJF�PVWFSUF��$ µnUBJU�MB�GJO�EF�Mµ) JTUPJSF
�MF
USJPNQI F�EFT�JEnBVY�PDDJEFOUBVY�FU�MµBWoOFNFOU
EµVO� OPVWFM� PSESF� NPOEJBM� TPVT� MFBEFSTI JQ
BNnSJDBJO�
+VTRVµh�DF�RVF�DF�OF�TPJU�QMVT�MF�DBT��1MVUyU�RVF
EF� TµJODMJOFS
� OPT� BEWFSTBJSFT� POU� TBJTJ
MµPQQPSUVOJUn�� - B� $ I JOF� FU� MB� 3VTTJF� POU� QBTTn
EFVY�EnDFOOJFT�h�TµBQQSPQSJFS�OPUSF�BSNF�MB�QMVT
QVJTTBOUF
� MµJOOPWBUJPO
� QPVS� DPODFWPJS� EFT
TZTUoNFT�EµBSNFT�BWBODnT�EFTUJOnT�h�OFVUSBMJTFS
FU�TVSQBTTFS�MFT�OyUSFT��- F�SnTVMUBU�FTU�BMBSNBOU��
BVKPVSEµI VJ
�EBOT�QSFTRVF�UPVT�MFT�TDnOBSJPT�EF
HVFSSF� TJNVMnT� QBS� MF� %nQBSUFNFOU� EF� MB
%nGFOTF� BNnSJDBJO� DPOUSF� MB� $ I JOF
� DµFTU� MB
$ I JOF�RVJ�MµFNQPSUF�
/ PVT�TPNNFT�SBQJEFNFOU�BSSJWnT�h�VO�QPJOU�P} 

DPNNF� MF� EJU� MF� HnOnSBM� $ �2 �� #SPXO
� §� / PVT
EFWPOT�BDDnMnSFS�MF�DI BOHFNFOU
�PV�QnSJS��¨
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*M�FYJTUF�VOF�NFJMMFVSF�WPJF��5PVU�BV�MPOH�EF�MB�4FDPOEF�( VFSSF�NPOEJBMF�FU�EBOT�MFT
EnDFOOJFT� RVJ� TVJWJSFOU
� Mµ0 DDJEFOU� BUUJSB� MFT� TDJFOUJGJRVFT� FU� JOHnOJFVST� MFT� QMVT
CSJMMBOUT�EV�NPOEF
�EPOU�CFBVDPVQ�BQQPSUoSFOU�EFT�DPOUSJCVUJPOT�GPOEBNFOUBMFT�h
MB�EnGFOTF�OBUJPOBMF��+PI O�WPO�/ FVNBOO
�" MBO�5VSJOH
� , FMMZ�+PI OTPO
�MFT�+BTPOT�FU
EµBVUSFT�QBUSJPUFT�EF�HnOJF�BWBJFOU�DPNQSJT�RVF�OPUSF�QSPTQnSJUn�EnQFOEBJU�EF�OPUSF
DBQBDJUn�h�MB�EnGFOESF��
- FVST� JOOPWBUJPOT� UFDI OPMPHJRVFT� OF� TF� DPOUFOUoSFOU� QBT� EF� SFOGPSDFS� OPUSF
BQQBSFJM�NJMJUBJSF
�OPNCSF�EF�MFVST�BWBODnFT�QnOnUSoSFOU�MF�NBSDI n�HSBOE�QVCMJD��- B
SFDI FSDI F� FU� MF� EnWFMPQQFNFOU� FO� UFNQT� EF� HVFSSF� USBOTGPSNoSFOU� EFT� SpWFT
GVUVSJTUFT�FO�nMnNFOUT�EV�RVPUJEJFO���MµJOGPSNBUJRVF�QFSTPOOFMMF
�MF�( 14
�*OUFSOFU
�MF
USBOTQPSU�BnSJFO�DPNNFSDJBM
�FU�CJFO�EµBVUSFT�FODPSF�
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*M�FTU�UFNQT�EF�SFUSPVWFS�DFU�FTQSJU�EµJOOPWBUJPO�FU�EF�EPUFS�h�OPVWFBV�OPT�GPSDFT
BSNnFT�EF�UFDI OPMPHJFT�EF�QPJOUF��- B�HVFSSF�FO�&VSPQF�EF�Mµ&TU
�MB�NFOBDF�MBUFOUF
EµVOF�JOWBTJPO�EF�5BuXBO
�FU�VOF�NBSnF�NPOUBOUF�EFT�NFOBDFT�TnDVSJUBJSFT�EBOT
EµBVUSFT�SnHJPOT�EV�NPOEF�MµFYJHFOU��*M�OF�T�BHJU�QBT�E�VOF�SnGPSNF�h�MB�NBSHF��$ FMB
OnDFTTJUFSB� VOF� SFNJTF� FO� RVFTUJPO� QSPGPOEF� EFT� UFDI OPMPHJFT� RVF� OPVT
EnWFMPQQPOT
� EF� MB� NBOJoSF� EPOU� OPVT� MFT� DPODFWPOT� FU� EF� MB� WJUFTTF� h� MBRVFMMF
OPVT�BWBOmPOT�
1PVSRVPJ�MFT�HSBOET�JOEVTUSJFMT�EF�MB�EnGFOTF�OF�QFVWFOU�JMT�QBT�TJNQMFNFOU�GBJSF
NJFVY� �- FT�QMVT�HSBOET�NBtUSFT�E�̄ VWSF�EF�MB�EnGFOTF�DPNQUFOU�EBOT�MFVST�SBOHT
EFT�QBUSJPUFT�RVJ�OF�EJTQPTFOU�OJ�EF�MµFYQFSUJTF�MPHJDJFMMF�OJ�EV�NPEoMF�nDPOPNJRVF
OnDFTTBJSF�QPVS�Ci UJS�MFT�UFDI OPMPHJFT�EPOU�OPVT�BWPOT�CFTPJO��
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- FT� BSNFT� EF� EFNBJO
� TZTUoNFT� BVUPOPNFT

DZCFSBSNFT� FU� DZCFSEnGFOTFT
� TZTUoNFT� FO
SnTFBV
�FU�CJFO�EµBVUSFT
�SFQPTFOU�TVS�MF�MPHJDJFM

UBOEJT� RVF� DFT� FOUSFQSJTFT� TPOU� TQnDJBMJTnFT
EBOT� MF� NBUnSJFM�� $ FT� FOUSFQSJTFT� BWBODFOU
MFOUFNFOU
� BMPST� RVF� MFT� NFJMMFVST� JOHnOJFVST
TµnQBOPVJTTFOU�EBOT�MB�WJUFTTF��&U�MFT�UBMFOUT�FO
HnOJF� MPHJDJFM� DBQBCMFT� EF� DPOTUSVJSF� QMVT� WJUF
RVF�OPT�BEWFSTBJSFT�TF�USPVWFOU�EBOT�MF�TFDUFVS
DPNNFSDJBM
� OPO� DI F[ � MFT� HSBOET� JOEVTUSJFMT� EF
MB� EnGFOTF�� $ FT� FOUSFQSJTFT� POU� GPSHn� MFT� PVUJMT
RVJ� OPVT� POU� QSPUnHnT� QBS� MF� QBTTn
� NBJT� FMMFT
OF�TPOU�QBT�MµBWFOJS�EF�OPUSF�EnGFOTF�
$ I F[ � " OEVSJM
� OPVT� DPOTUSVJTPOT� MB� UFDI OPMPHJF
EF� EnGFOTF� EµVOF� NBOJoSF� OPVWFMMF
� NBJT� OPVT
OF� TPNNFT� RVµVOF� TFVMF� FOUSFQSJTF�� 4J� MFT
EnNPDSBUJFT� BMMJnFT� WFVMFOU� TF� MJCnSFS� EV
CPVSCJFS�CVSFBVDSBUJRVF
�EFT�I BCJUVEFT�BODSnFT
FU�EFT�UFDI OPMPHJFT�NnEJPDSFT�RVJ�POU�GBJMMJ�h�OPT
I PNNFT� FU� GFNNFT� FO� VOJGPSNF� QFOEBOU� EFT
EnDFOOJFT
� JM� GBVESB� BHJS� h� HSBOEF� nDI FMMF�� / PO
QBT�VOF�QPJHOnF
�NBJT�EFT�EJ[BJOFT�EF�OPVWFMMFT
FOUSFQSJTFT� JOOPWBOUFT� TFSPOU� OnDFTTBJSFT� QPVS
NPEFSOJTFS�OPT�BSNnFT��%FT�EJ[BJOFT�EF�NJMMJFST
EµJOHnOJFVST�EFWSPOU�TF�EFNBOEFS�TJ�MFVS�DBSSJoSF
QFVU� BWPJS� VOF� BNCJUJPO� BV�EFMh� EV� TFVM� HBJO
GJOBODJFS�
&U� OPT� SFTQPOTBCMFT� HPVWFSOFNFOUBVY
� TBOT
MFTRVFMT�DFU�FGGPSU�TFSB�WBJO
�EFWSPOU�nDPVUFS�FU
NPOUSFS�MB�WPJF�
$ FSUBJOT� PCTFSWBUFVST� POU� TVHHnSn� RVF� MFT
KFVOFT�JOHnOJFVST�OF�TPVI BJUFOU�QBT�USBWBJMMFS�TVS
MFT� RVFTUJPOT� EF� TnDVSJUn� OBUJPOBMF�� / PVT� OF
QBSUBHFPOT�QBT�DF�QPJOU�EF�WVF
�MB�4JMJDPO�7BMMFZ
GVU�GPOEnF�QBS�EFT�QBUSJPUFT�RVJ�GJSFOU�QSPHSFTTFS
MB�TDJFODF�FU�MµJOHnOJFSJF�EBOT�MµJOUnSpU�OBUJPOBM
�FU
FMMF� SFHPSHF� EF� QFSTPOOFT� JNQBUJFOUFT� EF� GBJSF
EF�NpNF�BVKPVSEµI VJ��

%µBVUSFT�BGGJSNFOU�RVµJM�FTU�JNQPTTJCMF�EF�SJWBMJTFS
BWFD� MFT� HnBOUT� EF� MB� EnGFOTF�� 1PVSUBOU
� MF
HPVWFSOFNFOU� B� DI BMFVSFVTFNFOU� BDDVFJMMJ� EFT
FOUSFQSJTFT� OPO� USBEJUJPOOFMMFT� RVJ� PCUJFOOFOU
EFT� SnTVMUBUT
� DPNNF� 4QBDF9� FU� 1BMBOUJS�� &U
OPVT� SFKFUPOT� FOGJO� M�JEnF� RVF� MF� MFBEFSTI JQ
EnNPDSBUJRVF�TFSBJU�WPVn�h�VO�EnDMJO�JOFYPSBCMF

DPNNF� OPT� BEWFSTBJSFT� M�FTQoSFOU�� " WFD� MFT
CPOOFT� UFDI OPMPHJFT
� MFT� CPOOFT� NnUI PEFT� EF
EnWFMPQQFNFOU
�FU�MFT�CPOT�QBSUFOBJSFT�BV�TFJO
EFT� GPSDFT� BSNnFT
� OPVT� QPVWPOT� Ci UJS� MFT
TZTUoNFT�RVJ�QSPUnHFSPOU�MFT�EnNPDSBUJFT�BMMJnFT
QPVS�MF�TJoDMF�h�WFOJS
�FU�BV�EFMh�
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%BOT� TFT� NnNPJSFT� nQPOZNFT� DPOTBDSnT� BV
HSPVQF
� MµBODJFO� EJSFDUFVS� EF� - PDLI FFE� 4LVOL
8 PSLT
� #FO� 3JDI 
� SFMBUF� EFVY� I JTUPJSFT�� - B
QSFNJoSF
� RVJ� B� GBJU� TB� SFOPNNnF
� FTU� VO� SnDJU
EµBTQJSBUJPO� FU� EµJOHnOJPTJUn�� " VY� DyUnT� EF� TPO
QSnEnDFTTFVS�JDPOPDMBTUF
�, FMMZ�+PI OTPO
�3JDI �FU
TPO� nRVJQF� EF� §� TLVOLT� ¨� DPOmVSFOU� FU
DPOTUSVJTJSFOU�EFT�BQQBSFJMT�RVJ�USBOTGPSNoSFOU�MB
NBOJoSF�EPOU�MFT�cUBUT�6OJT�NFOBJFOU�MB�HVFSSF
FU� DPMMFDUBJFOU� EFT� SFOTFJHOFNFOUT� �� MµBWJPO
FTQJPO� 6� � 
� MF� 43�� � � #MBDLCJSE� FU� MF� ' � � � �
/ JHI UI BXL�� - F� QBMNBSoT� FYUSBPSEJOBJSF� EF
- PDLI FFE�FO�NBUJoSF�E�JOOPWBUJPO�BV�TFSWJDF�EF
MµJOUnSpU� OBUJPOBM� FTU� FOUSn� EBOT� MB� MnHFOEF� EF
MµJOEVTUSJF� EF� EnGFOTF� �� MFT� NnNPJSFT� EF� 3JDI
TPOU�EFWFOVT�VOF�MFDUVSF�RVBTJ�PCMJHBUPJSF�QPVS
UPVU�JOHnOJFVS�QBUSJPUF�

- B� TFDPOEF� I JTUPJSF� RVF� SBDPOUF� 3JDI � FTU
� FO
SFWBODI F
� NPJOT� PQUJNJTUF�� cDSJWBOU� FO� � � � � 

3JDI �NFU�FO�HBSEF�DPOUSF�VO�EnDMJO�JOTJEJFVY�BV
TFJO� EFT� HSBOET� HSPVQFT� EF� EnGFOTF�� §� &O
RVBSBOUF�BOT�DI F[ �- PDLI FFE
�nDSJU�JM
�KµBJ�USBWBJMMn
TVS� WJOHU�TFQU� BWJPOT� EJGGnSFOUT�� - F� KFVOF
JOHnOJFVS� E�BVKPVSE�I VJ� T�FTUJNFSB� I FVSFVY� E�FO
DPODFWPJS� OF� TFSBJU�DF� RV�VO� TFVM�� ¨� / PO
TFVMFNFOU�MFT�OPVWFMMFT�SnBMJTBUJPOT�TF�GBJTBJFOU
SBSFT
� PCTFSWBJU�JM
� NBJT� MF� DP~U� EF� MB� NPJOESF
UFOUBUJWF� BWBJU� FYQMPTn�� §� - FT� DP~UT� EF
EnWFMPQQFNFOU�EFT�DI BTTFVST�POU�nUn�NVMUJQMJnT
QBS� � � � � EFQVJT� MFT� BOOnFT� � � � � 
� FU� MFT� DP~UT
VOJUBJSFT� EµBDRVJTJUJPO� POU� BVHNFOUn� EF� � � � �
DI BRVF� BOOnF� EFQVJT� � � � � � ¨
� EnQMPSBJU� 3JDI �� §
3JFO� E�nUPOOBOU
� EoT� MPST
� h� DF� RVF� TFVMFNFOU
TFQU� OPVWFBVY� BWJPOT� BJFOU� WV� MF� KPVS� EBOT� MFT
BOOnFT� � � � � 
� DPOUSF� RVBSBOUF�OFVG� EBOT� MFT
BOOnFT�� � � � ��¨
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- B� QSFNJoSF� I JTUPJSF� EF� 3JDI � BQQBSUJFOU� h
Mµ) JTUPJSF���MB�TFDPOEF�O�B�QBT�FODPSF�USPVWn�TPO
nQJMPHVF�� - FT� cUBUT�6OJT� OµPOU� EnQMPZn� BVDVO
OPVWFBV� CPNCBSEJFS� EFQVJT� MB� GJO� EF� MB� ( VFSSF
GSPJEF�� - F� ' � � � 
�MµVO�EFT�SBSFT�HSBOET�TZTUoNFT
OPVWFBVY�NJT�FO�TFSWJDF�QBS�M�BSNnF
�FTU�EFWFOV
TZOPOZNF�EF�HBCFHJF
�BWFD�VO�DP~U�FTUJNn�QPVS
MFT�DPOUSJCVBCMFT�h�� �� � � �NJMMJBSET�EF�EPMMBST��&U
BV� MJFV� EµBUUJSFS� EF� OPVWFBVY� FOUSBOUT� QPVS
DPNCMFS�MFT�MBDVOFT
�MF�1FOUBHPOF�B�QFSEV�QBT
NPJOT� EF� � � � � � � � GPVSOJTTFVST� FOUSF� � � � � � FU
� � � � �
- PSTRVF� MµBODJFO� 1%( � EF� - PDLI FFE
� / PSN
" VHVTUJOF
� B� nDSJU� RV�§� FO� � � � � 
� MµFOTFNCMF� EV
CVEHFU� EF� MB� EnGFOTF� OF� QFSNFUUSB� EµBDI FUFS
RVµVO� TFVM� BWJPO� ¨
� DµnUBJU� VOF� CPVUBEF
� NBJT� h
QFJOF�
$ PNNFOU� FO� TPNNFT�OPVT� BSSJWnT� Mh�  
$ PNQSFOESF� OPUSF� TJUVBUJPO� BDUVFMMF
� DµFTU
DPNQSFOESF�MµI JTUPJSF�RVJ�OPVT�Z�B�DPOEVJUT��/ VM
CFTPJO� EF� SFNPOUFS� CJFO� MPJO
� MB� 4FDPOEF
( VFSSF� NPOEJBMF� FU� MFT� BOOnFT� RVJ� MB� TVJWJSFOU
JNNnEJBUFNFOU�GVSFOU�VO�i HF�EµPS�EF�MµJOOPWBUJPO
NJMJUBJSF�

§$ F� GVSFOU� MFT� TDJFOUJGJRVFT� DJWJMT
� FU� OPO� MFT
JOHnOJFVST� NJMJUBJSFT
� RVJ� GVSFOU� MFT� JOOPWBUFVST
UFDI OPMPHJRVFT�QFOEBOU�MB�HVFSSF�� $́ F�TPOU�FVY
RVJ�POU�SnBMJTn�MFT�QFSDnFTµ
�EJU�MF�HnOnSBM�" SOPME�
*M� QSnEJU� RVF� DFT� QFSDnFT
� EBOT� MF� SBEBS
� MB
QSPQVMTJPO� h� SnBDUJPO
� MB� GVTnPMPHJF
� MFT� BSNFT
OVDMnBJSFT
�TFSBJFOU�MFT�DBUBMZTFVST�E�JOOPWBUJPOT
VMUnSJFVSFT� RVJ� BMMBJFOU� SBEJDBMFNFOU� USBOTGPSNFS
MB� OBUVSF� EF� MB� HVFSSF�� -µJTTVF� EF� MB� 1SFNJoSF
( VFSSF�NPOEJBMF�BWBJU�nUn�USBODI nF�QBS�MB�GPSDF
CSVUF
� EJU�JM
� MB� 4FDPOEF� QBS� MB� MPHJTUJRVF�� -́ B
5SPJTJoNF� ( VFSSF� NPOEJBMF� TFSB� EJGGnSFOUF�� &MMF
TFSB�HBHOnF�QBS�MµJOUFMMJHFODF�µ�¨

± �/ FJM�4I FFI BO
��" �' JFSZ�1FBDF�JO�B�$ PME�8 BS�

*M� QFVU� TFNCMFS� EJGGJDJMF� EµJNBHJOFS� MF
%nQBSUFNFOU� EF� MB� %nGFOTF
� RVJ� FNQMPJF
BVKPVSEµI VJ� QSoT� EF� � � NJMMJPOT� Eµ" NnSJDBJOT

DBQBCMF�E�BHJS�BWFD�SBQJEJUn��1PVSUBOU
�BV�TJoDMF
EFSOJFS
�JM�JOOPWBJU�h�VOF�WJUFTTF�RVJ�GFSBJU�Qi MJS�MFT
TUBSUVQT� NPEFSOFT� EF� MB� 4JMJDPO� 7BMMFZ� �� MF
1FOUBHPOF� GVU� DPOTUSVJU� FO� TFVMFNFOU� � � � NPJT
	� � � � ° � � � � 

�MF�1SPKFU�. BOI BUUBO�EVSB�VO�QFV
QMVT� EF� � � BOT� 	� � � � ° � � � � 

� FU� MF� QSPHSBNNF
" QPMMP� QPTB� VO� I PNNF� TVS� MB� - VOF� FO� NPJOT
EµVOF�EnDFOOJF�	� � � � ° � � � � 
��%BOT�MFT�BOOnFT
� � � � � h� FMMFT� TFVMFT
� MFT� cUBUT�6OJT
DPOTUSVJTJSFOU� DJOR� HnOnSBUJPOT� EF� DI BTTFVST

USPJT� HnOnSBUJPOT� EF� CPNCBSEJFST� I BCJUnT
� EFVY
DMBTTFT�EF�QPSUF�BWJPOT
�EFT�NJTTJMFT�CBMJTUJRVFT
MBODnT� EFQVJT� EFT� TPVT�NBSJOT� FU� EFT� TPVT�
NBSJOT�EµBUUBRVF�h�QSPQVMTJPO�OVDMnBJSF�
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*M� OF� GBVESBJU� QFVU�pUSF� QBT� T�nUPOOFS� RVF� MF
HPVWFSOFNFOU� BJU� BMPST� GPODUJPOOn� BV� SZUI NF
EµVOF� TUBSUVQ� EF� MB� 4JMJDPO� 7BMMFZ
� nUBOU� EPOOn
RVF� D�FTU� QSnDJTnNFOU� MB� SFDI FSDI F� FU� MF
EnWFMPQQFNFOU�NJMJUBJSFT�EF�MB�4FDPOEF�( VFSSF
NPOEJBMF� FU� EF� MB� ( VFSSF� GSPJEF� RVJ� EPOOoSFOU
OBJTTBODF� h� MB� 4JMJDPO� 7BMMFZ�� ' SFE� 5FSNBO
� MF� §
QoSF�EF�MB�4JMJDPO�7BMMFZ� ¨
�BWBJU�RVJUUn�4UBOGPSE
QFOEBOU� MB� 4FDPOEF� ( VFSSF� NPOEJBMF� QPVS
EJSJHFS�MF�) BSWBSE�3BEJP�3FTFBSDI �- BCPSBUPSZ
�MF
MBCPSBUPJSF� EF� HVFSSF� nMFDUSPOJRVF� EF� QSFNJFS
QMBO� EV� %nQBSUFNFOU� EF� MB� %nGFOTF�� «� TPO
SFUPVS�h�4UBOGPSE�BQSoT�MB�HVFSSF
�JM�BQQPSUB�BWFD
MVJ�VO�SJDI F�SnTFBV�EF�DPOUBDUT�FU�E�JOGMVFODF�BV
TFJO�EV�HPVWFSOFNFOU��&O�� � � � 
�MF�%nQBSUFNFOU
EF�MB�%nGFOTF�GJOBOmBJU�MB�NPJUJn�EV�CVEHFU�EF�MB
4UBOGPSE� 4DI PPM� PG� &OHJOFFSJOH�� - FT� EnQFOTFT
GnEnSBMFT�FO�TDJFODF�FU�FO�JOHnOJFSJF
�MBSHFNFOU
DPODFOUSnFT�EBOT�MB�4JMJDPO�7BMMFZ
�OF�DFTToSFOU
EF� DSPtUSF
� FO� � � � � 
� MF� %nQBSUFNFOU� EF� MB
%nGFOTF�SFQSnTFOUBJU�� � � � �EF�MµFOTFNCMF�EF�MB
SFDI FSDI F�FU�EnWFMPQQFNFOU�EBOT�MF�NPOEF�

- FT� JOWFTUJTTFNFOUT� EV� %nQBSUFNFOU� EF� MB
%nGFOTF� OF� QSPGJUoSFOU� QBT� RV�h� MµBSNnF�� %FT
EnDFOOJFT� EF� SFDI FSDI F� NJMJUBJSF� TFNoSFOU� MFT
HSBJOFT�EF�MB�QSPTQnSJUn�EBOT�MFT�TFDUFVST�HSBOE
QVCMJD�FU�FOUSFQSFOFVSJBM��- F�NBHOBU�EFT�NnEJBT
FU� I PNNF� QPMJUJRVF� GSBOmBJT� +FBO�+BDRVFT
4FSWBO�4DI SFJCFS
� nDSJWBOU� FO� � � � � 

TµnNFSWFJMMBJU� EV� SZUI NF� EµJOOPWBUJPO� EFT� cUBUT�
6OJT
� QSnEJTBOU� RVF� §� EBOT� USFOUF� BOT

Mµ" NnSJRVF�TFSB�VOF�TPDJnUn�QPTU�JOEVTUSJFMMF© �*M
OµZ�BVSB�RVF�RVBUSF�KPVST�EF�USBWBJM�QBS�TFNBJOF
EF�TFQU�I FVSFT�QBS�KPVS��¨

- F�1FOUBHPOF
�� � � � �
' PODUJPOOBOU�DPNNF�VOF�TUBSUVQ

5FNQT�EF�DPOTUSVDUJPO�� � �NPJT

- F�TFDUFVS�DPNNFSDJBM�DPOUJOVB�E�BWBODFS
�QFVU�
pUSF�QBT�BVTTJ�SBQJEFNFOU�RVF�4FSWBO�4DI SFJCFS
MµBWBJU� JNBHJOn
� NBJT� TVGGJTBNNFOU� QPVS� RVF
Mµ" NnSJRVF�EFNFVSF�MF�QBZT�MF�QMVT�JOOPWBOU�EV
NPOEF�

. BJT
� h�QBSUJS�EFT�BOOnFT� � � � � 
� FU�EF�NBOJoSF
DSPJTTBOUF� EBOT� MFT� BOOnFT� � � � � � FU� � � � � 
� MF
SZUI NF� EF� MµJOOPWBUJPO� NJMJUBJSF� DPNNFOmB� h
SBMFOUJS
� UBOEJT� RVF� MFT� DP~UT� T�FOWPMBJFOU�� &O
� � � � 
�JM�nUBJU�EFWFOV�nWJEFOU�RVF�MF�SZUI NF�EFT
EnQFOTFT� EF� EnGFOTF� nUBJU� JOTPVUFOBCMF� �� MF
HPVWFSOFNFOU� GnEnSBM� EnQFOTBJU� QMVT� FO
EnGFOTF� RVF� QPVS� UPVU� MF� SFTUF� DPNCJOn�� - F
$ POHSoT� TBWBJU� RVF� RVFMRVF� DI PTF� EFWBJU
DI BOHFS�� 3PCFSU� 4�� . D/ BNBSB
� VO� WnUnSBO
QSPEJHF�EF�MB�4FDPOEF�( VFSSF�NPOEJBMF�BVSnPMn
EµVOF� SnQVUBUJPO� TBOT� GBJMMF� FO� NBUJoSF
EµFGGJDBDJUn� BENJOJTUSBUJWF� DI F[ � ' PSE� . PUPS
$ PNQBOZ
�nUBJU�MµI PNNF�EF�MB�TJUVBUJPO�

�



6 / �/ 0 6 7&" 6 �3c ( *. &
" V�EnCVU�EFT�BOOnFT�� � � � 
�TPVT�MB�EJSFDUJPO�EV
TFDSnUBJSF� h� MB� %nGFOTF� . D/ BNBSB
� MF
%nQBSUFNFOU� EF� MB� %nGFOTF� B� JOTUBVSn� VO
MBCZSJOUI F� EF� OPVWFMMFT� SoHMFT� QPVS� MµBDRVJTJUJPO
EF� TZTUoNFT� NJMJUBJSFT�� . D/ BNBSB� OF� TF
DPOUFOUBJU� QBT� EF� SnEVJSF� MFT� EnQFOTFT� �� TPO
FYQnSJFODF� DI F[ � ' PSE� MµBWBJU� DPOWBJODV� RVµVOF
SnGPSNF� FO� QSPGPOEFVS� nUBJU� OnDFTTBJSF� QPVS
SFNPEFMFS� MB� NBOJoSF� EPOU� MF� HPVWFSOFNFOU
BDI FUBJU�MB�UFDI OPMPHJF��*M�SFGPOEJU�MFT�BDRVJTJUJPOT
QPVS� NFUUSF� MµBDDFOU� TVS� MµFGGJDBDJUn
� MµnMJNJOBUJPO
EV�HBTQJMMBHF�FU�MB�QSnWJTJCJMJUn��- F�QSPDFTTVT�EF
1MBOJGJDBUJPO
� 1SPHSBNNBUJPO� FU� #VEHnUJTBUJPO
	11# 4
� SFCBQUJTn� QMVT� UBSE� 11# &� QPVS� Z
JOUnHSFS� §� MµFYnDVUJPO� ¨
� RVµJM� NJU� FO� QMBDF� FTU
TBOT� EPVUF� MB� SnGPSNF� EF� EnGFOTF� MB� QMVT
JOGMVFOUF� KBNBJT� BEPQUnF
� BMUnSBOU� EVSBCMFNFOU
MFT�JODJUBUJPOT�FU�MFT�NPEoMFT�nDPOPNJRVFT�EFT
HSBOET�NBtUSFT�E�̄ VWSF�EF�MB�EnGFOTF�

- B� DPNQnUJUJPO� BWFD� Mµ6OJPO� TPWJnUJRVF� GBmPOOB
MFT�BDUJPOT�EF�. D/ BNBSB
�NBJT�QFVU�pUSF�QBT�EF
MB� NBOJoSF� h� MBRVFMMF� VO� PCTFSWBUFVS
DPOUFNQPSBJO� T�BUUFOESBJU�� " MPST� RVµBVKPVSEµI VJ

MFT� I BVUT� SFTQPOTBCMFT� EV� %nQBSUFNFOU� EF� MB
%nGFOTF� POU
� h� KVTUF� UJUSF
� UJSn� MB� TPOOFUUF
EµBMBSNF� TVS� MB� DBQBDJUn� EF� MB� $ I JOF� h� SJWBMJTFS
UFDI OPMPHJRVFNFOU� BWFD� Mµ0 DDJEFOU
� . D/ BNBSB
OF� DSPZBJU� QBT� Mµ6OJPO� TPWJnUJRVF� DBQBCMF� EF
TVSQBTTFS�MFT�cUBUT�6OJT�FO�NBUJoSF�EµJOOPWBUJPO�
4FMPO� MF� SnDJU� EV� CSJHBEJFS� HnOnSBM� +BNFT� . �
3PI FSUZ
� . D/ BNBSB� FOWJTBHFBJU� MB� DPNQnUJUJPO
GBDF� h� Mµ6OJPO� TPWJnUJRVF� FO� UFSNFT� EF� §
RVBOUJGJBCMFT�¨
�FTUJNBOU�RV�§�VOF�TUBCJMJUn�SFMBUJWF
DBSBDUnSJTBJU�MB�UFDI OPMPHJF�EFT�BSNFNFOUT�EBOT
MFT� BOOnFT� � � � � © � RVF� MB� T́VSQSJTF
UFDI OPMPHJRVFµ� OF� DPOTUJUVBJU� QBT� VOF� NFOBDF
QPVS�MB�TnDVSJUn�OBUJPOBMF
�FU�RVF�M�PO�OF�EFWBJU
QBT�T�BUUFOESF�h�EFT�QFSDnFT�NBKFVSFT�¨�

�



-µPCKFDUJG� QSFNJFS� EFT� SnGPSNFT� EF� . D/ BNBSB
OµnUBJU�EPOD�QBT�MµJOOPWBUJPO
�NBJT�MB�NBtUSJTF�EFT
DP~UT��*M�FTUJNBJU�RVF
�EBOT�MµFOTFNCMF
�MFT�cUBUT�
6OJT� EJTQPTBJFOU� EnKh� EF� MB� UFDI OPMPHJF
OnDFTTBJSF� QPVS� SFNQPSUFS� MB� ( VFSSF� GSPJEF
� FU
RVF�MF�TFVM�QSPCMoNF�nUBJU�E�nWJUFS�EF�TF�SVJOFS�
- FT� DPVSTFT� BVY� BSNFNFOUT� DPOUSF� Mµ6OJPO
TPWJnUJRVF� RVJ� GBJTBJFOU� MFT� VOFT
� Mµ� §� nDBSU� EFT
NJTTJMFT� ¨
� Mµ� §� nDBSU� EFT� CPNCBSEJFST� ¨

SFGMnUBJFOU�EFT�EJGGnSFODFT�EF�RVBOUJUn
�FU�OPO�EF
RVBMJUn
�EBOT�MFT�TZTUoNFT�NJMJUBJSFT�
- FT� SnGPSNFT� EF� . D/ BNBSB� OµnUBJFOU� QBT
FSSPOnFT���FMMFT�GVSFOU�DPOmVFT�QPVS�VOF�nQPRVF
TQnDJGJRVF
� EPUnF� EF� DBSBDUnSJTUJRVFT
QBSUJDVMJoSFT�� 1BSNJ� DFMMFT�DJ� �� MF� HPVWFSOFNFOU
GnEnSBM� BTTVSBJU� MB� HSBOEF� NBKPSJUn� EF� MB
SFDI FSDI F� FU� EnWFMPQQFNFOU
� QMVUyU� RVF� MFT
FOUSFQSJTFT� QSJWnFT� �� MFT� HSBOET� TZTUoNFT
NJMJUBJSFT� §� FYRVJT� ¨
� h� GPSUF� JOUFOTJUn
DBQJUBMJTUJRVF
�DPNNF�MFT�DI BST�FU�MFT�DVJSBTTnT

SFWpUBJFOU�VOF�JNQPSUBODF�QSJNPSEJBMF���MF�SZUI NF
EFT� QSPHSoT� UFDI OPMPHJRVFT� EF� M�BEWFSTBJSF
TPWJnUJRVF� nUBJU� SFMBUJWFNFOU� QSnWJTJCMF� �� FU� TFVM
VO� OPNCSF� MJNJUn� E�FOUSFQSJTFT� nUBJU� FO� NFTVSF
EF�SnVOJS�MFT�DBQJUBVY�FU�M�FYQFSUJTF�OnDFTTBJSFT
QPVS�DPODFWPJS�EFT�UFDI OPMPHJFT�NJMJUBJSFT��
5PVUFT� DFT� DBSBDUnSJTUJRVFT� POU
� h� EFT� EFHSnT
EJWFST
�nWPMVn
�NBJT�OPUSF�TZTUoNF�EµBDRVJTJUJPO
EF� UFDI OPMPHJF
� MVJ
� OµB� QBT� DI BOHn�� &O
DPOTnRVFODF
� MFT� HSBOET� HSPVQFT� EF� EnGFOTF
POU� BQQSJT� h� PQnSFS� EF� NBOJoSF� QSPGPOEnNFOU
TJOHVMJoSF
� TBOT� nRVJWBMFOU� EBOT� BVDVO� BVUSF
TFDUFVS�JOEVTUSJFM��

� �- F�SFTQFDU�E�VO�QSPDFTTVT�CVSFBVDSBUJRVF
JOUFSN JOBCMF�

%BOT� MF� DBESF� EV� TZTUoNF� 11# 4
� BWBOU� NpNF
RVF� MF� HPVWFSOFNFOU� OµFOWJTBHF� EµBDRVnSJS� VO
OPVWFBV� TZTUoNF� NJMJUBJSF
� JM� TµFOHBHF� EBOT� VO
QSPDFTTVT� EF� QMVTJFVST� BOOnFT� WJTBOU� h� EnGJOJS
MFT�CFTPJOT
�h�EnDJEFS�P} �FU�DPNNFOU�BMMPVFS�MFT
SFTTPVSDFT
� FU� h� QVCMJFS� FOGJO� VO� BQQFM� EµPGGSFT
QPVS� VO� OPVWFBV� TZTUoNF�� *M� FTU� FYUSpNFNFOU
EJGGJDJMF� QPVS� MF� %nQBSUFNFOU� EF� MB� %nGFOTF
EµBDRVnSJS� SBQJEFNFOU� EF� OPVWFMMFT
UFDI OPMPHJFT
� FO� DPOTnRVFODF
� MFT� FOUSFQSJTFT
EF�EnGFOTF�OF�TVCJTTFOU�BVDVOF�QSFTTJPO�QPVS
EnWFMPQQFS� EF� OPVWFBVY� TZTUoNFT� EBOT� EF
GBJCMFT�EnMBJT�

� �- F� DBSDBO� EFT� TQnDJGJDBUJPOT� UFDI OJRVFT
JN QPTnFT

3FGMFU�EF�MB�DPOWJDUJPO�EPNJOBOUF�TFMPO�MBRVFMMF
MµJOEVTUSJF� EFWBJU� FYnDVUFS
� FU� OPO� JOOPWFS
� QPVS
WBJODSF�Mµ6OJPO�TPWJnUJRVF
�MFT�FYJHFODFT�SFMBUJWFT
BVY� HSBOET� QSPHSBNNFT� NJMJUBJSFT� TPOU� EnGJOJFT
EF� NBOJoSF� NJOVUJFVTF�� $ POUSBJSFNFOU� h� MB
QMVQBSU�EFT�TFDUFVST
�P} �DF�TPOU�MFT�FOUSFQSJTFT
MFT�QMVT�QFSGPSNBOUFT�RVJ�UJSFOU�M�JOOPWBUJPO�WFST
M�BWBOU
� MFT� NBtUSFT� E�̄ VWSF� EF� MB� EnGFOTF� TPOU
SBSFNFOU�JOWJUnT�h�USPVWFS�EFT�TPMVUJPOT�DSnBUJWFT
BVY� QSPCMoNFT
� FU� TPOU� QBSGPJT� QnOBMJTnT
MPSTRV�JMT�MF�GPOU��

� �%FT�JOWFTUJTTFN FOUT�EnSJTPJSFT�FO
SFDI FSDI F�FU�EnWFMPQQFN FOU�JOUFSOF

- FT� SnGPSNFT� EF� . D/ BNBSB� BZBOU� SFOEV
FYDFQUJPOOFMMFNFOU� EJGGJDJMF� MµBDRVJTJUJPO� SBQJEF
EF� OPVWFMMFT� UFDI OPMPHJFT
� PV� MµBDI BU� EF
UFDI OPMPHJFT� TBOT� CFTPJO� QSnBMBCMFNFOU� EnGJOJ

MFT� FOUSFQSJTFT� EF� EnGFOTF� EnWFMPQQFOU
SBSFNFOU� EFT� QSPEVJUT� EF� MFVS� QSPQSF� JOJUJBUJWF�
&O� SoHMF� HnOnSBMF
� FMMFT� WFOEFOU� EFT� TZTUoNFT
FYJTUBOUT� 	RVJ� DPOTUJUVBJFOU� MµFTTFOUJFM� EF� MFVS
BDUJWJUn� TPVT� . D/ BNBSB
� PV� BUUFOEFOU� RVF� MF
HPVWFSOFNFOU� DPNNBOEF� EFT� FGGPSUT� EF� 3� %
TQnDJGJRVFT
�QPVS�MFTRVFMT�FMMFT�TPOU�EJSFDUFNFOU
SnNVOnSnFT�� «� UJUSF� EF� DPNQBSBJTPO
� MFT� QMVT
HSBOEFT� FOUSFQSJTFT� UFDI OPMPHJRVFT
EµBVKPVSEµI VJ
� EPOU� MFT� SFWFOVT� EnQBTTFOU
MBSHFNFOU�DFVY�EFT�QMVT�HSBOET�NBtUSFT�E�̄ VWSF
EF� EnGFOTF
� DPOTBDSFOU� FOWJSPO� � � � h� � � � � � EF
MFVST� SFWFOVT� FO� SFDI FSDI F� FU� EnWFMPQQFNFOU�
- FT� TUBSUVQT� UFDI OPMPHJRVFT� EF� UBJMMF
JOUFSNnEJBJSF� PV� SnDFOUFT� QFVWFOU� Z� DPOTBDSFS
KVTRVµh� � � � � � PV� � � � � �� - FT� HSBOET� NBtUSFT
E�̄ VWSF�EF�MB�EnGFOTF�EnQFOTFOU�� �h�� �� �

� �

- FT�UFDI OPMPHJFT�JTTVFT�EV�TFDUFVS�DPNNFSDJBM
NFUUFOU�EPOD�EFT�BOOnFT
�WPJSF�EFT�EnDFOOJFT

h� TF� SFUSPVWFS� TVS� MF� DI BNQ� EF� CBUBJMMF
� RVBOE
FMMFT�Z�QBSWJFOOFOU�



3&$ ) &3$ ) &�&5�%c7&-0 11&. &/ 5�%" / 4�%*' ' c3&/ 54�4&$ 5&6 34

� �- B�QSJN BVUn�EFT�QSPQPTJUJPOT�TVS�MFT�SnTVMUBUT

. D/ BNBSB�DPOTJEnSBJU�MFT�QSPHSBNNFT�SFEPOEBOUT�DPNNF�MB�TPVSDF�QSJODJQBMF�EV
HBTQJMMBHF�EV�%nQBSUFNFOU�EF�MB�%nGFOTF
�RVF�MF�HPVWFSOFNFOU�GJOBODF�QMVTJFVST
FGGPSUT�EF�EnWFMPQQFNFOU�QBSBMMoMFT�QPVS�EFT�TZTUoNFT�TJNJMBJSFT
�RVF�DF�TPJU�FOUSF
CSBODI FT� NJMJUBJSFT� PV� FOUSF� EJGGnSFOUT� GPVSOJTTFVST�� $ FMB� TJHOJGJF� RVµVOF� GPJT� VO
HSBOE� DPOUSBU� BUUSJCVn
� JM� FTU� FYUSpNFNFOU� EJGGJDJMF� EF� MF� SFUJSFS� h� TPO� UJUVMBJSF�
-µJODJUBUJPO� QPVS� MFT� HSBOEFT� FOUSFQSJTFT� EF� EnGFOTF� FTU� EPOD� EF� EnQFOTFS
NBTTJWFNFOU� QPVS� EFT� nRVJQFT� EµBWPDBUT� FU� EF� MPCCZJTUFT� DI BSHnT� EµPSJFOUFS� MFT
FYJHFODFT� EFT� QSPHSBNNFT� FO� GBWFVS� EFT� UFDI OPMPHJFT� FYJTUBOUFT� EF� MµFOUSFQSJTF�
$ FUUF�CBUBJMMF�QPMJUJRVF�EFWJFOU�UPVU�BVTTJ�JNQPSUBOUF�RVF�MB�DPODFQUJPO�EV�QSPEVJU
MVJ�NpNF��$ FT�MPCCZJTUFT�TPOU�TPVWFOU�EµBODJFOT�SFTQPOTBCMFT�NJMJUBJSFT���FO�� � � � 

QMVT� EF� � � � � � � PGGJDJFST� NJMJUBJSFT� RVJUUBJFOU� DI BRVF� BOOnF� MF� %nQBSUFNFOU� EF� MB
%nGFOTF�QPVS�USBWBJMMFS�DI F[ �VO�HSBOE�NBtUSF�Eµ̄ VWSF�EF�MB�EnGFOTF
�USPJT�GPJT�QMVT
RVµFO�� � � � �

� �



� �- B�UPMnSBODF�FOWFST�MµnDI FD�QSPMPOHn

%BOT�MB�QMVQBSU�EFT�TFDUFVST�nDPOPNJRVFT
�VOF
FOUSFQSJTF� RVJ� OF� QBSWJFOU� QBT� h� QSPEVJSF� VO
QSPEVJU�GPODUJPOOFM�EJTQBSBtU��%BOT�MµJOEVTUSJF�EF
MB� EnGFOTF
� MPSTRVµVOF� FOUSFQSJTF� TF� USPVWF� h
USPJT
�DJOR�PV�EJY�BOT�EBOT�VO�QSPHSBNNF�TBOT
BWPJS� UFOV� TFT� QSPNFTTFT
� MF� HPVWFSOFNFOU� TF
SFUSPVWF� DPJODn� FOUSF� MF� NBSUFBV� FU� MµFODMVNF� �
EPJU�JM�BOOVMFS�MF�DPOUSBU�FU�TBDSJGJFS�EFT�BOOnFT
EF� EnWFMPQQFNFOU� BV� SJTRVF� EF� NFUUSF� MF
GPVSOJTTFVS�FO�GBJMMJUF� �0 V�EPJU�JM
�h�DPOUSFD̄ VS

MVJ�BDDPSEFS�EBWBOUBHF�EF�GPOET�QPVS�UFOUFS�EF
TBVWFS� MF� QSPHSBNNF�  � &O� HnOnSBM
� DµFTU� MB
TFDPOEF� PQUJPO� RVJ� MµFNQPSUF�� 1PVS� SFQSFOESF
MFT�NPUT�EV�USJTUFNFOU�DnMoCSF�VSCBOJTUF�3PCFSU
. PTFT
� §� 6OF� GPJT� RVF� WPVT� BWF[ � QMBOUn� MF
QSFNJFS�QJFV
�QFSTPOOF�OF�WPVT�PCMJHFSB�KBNBJT
h�MF�SFUJSFS�¨��*M�QFVU�T�BHJS�EµVOF�TJNQMF�NBVWBJTF
EnDJTJPO�	MF�CJBJT�EFT�DP~UT�JSSnDVQnSBCMFT

�NBJT
JM� BSSJWF� RVF� DF� TPJU� MF� GSVJU� EµVOF� QPMJUJRVF
EnMJCnSnF�WJTBOU�h�QSnTFSWFS�MB�§�CBTF�JOEVTUSJFMMF
EF�MB�EnGFOTF� ¨� ��VO�UJTTV�DSJUJRVF�EµFOUSFQSJTFT
EF� EnGFOTF� NPCJMJTBCMFT� FO� DBT� EµVSHFODF�
$ FUUF� QPMJUJRVF� B� VOF� WBMFVS� SnFMMF
� NBJT� FMMF
FOHFOESF�EFT�DP~UT�DPOTJEnSBCMFT��&MMF�DSnF�VO
BMnB�NPSBM�QPVS�MFT�HSBOET�HSPVQFT�EF�EnGFOTF

RVJ� EFWJFOOFOU� FO� QSBUJRVF� §� USPQ� JNQPSUBOUT
QPVS� GBJSF� GBJMMJUF� ¨
� FU� HBSBOUJU� RVF� UPVT� MFT
DPOUSBUT� OF� TPOU� QBT� BUUSJCVnT� BV� NnSJUF

nNPVTTBOU� BJOTJ� MµJODJUBUJPO� EFT� FOUSFQSJTFT� h
QSPEVJSF�EF�NFJMMFVST�SnTVMUBUT�
3nQnUPOT�MF���DI BDVOF�EF�DFT�SoHMFT�FU�OPSNFT
PCnJTTBJU�h�VOF�MPHJRVF�QBSGBJUFNFOU�DPI nSFOUF�
$ FSUBJOFT� EFT� DPOWJDUJPOT� EF� . D/ BNBSB� TF
SnWnMoSFOU� FSSPOnFT
� NBJT� EµBVUSFT� GVSFOU
DPOGJSNnFT
� Mµ0 DDJEFOU� SFNQPSUB� MB� ( VFSSF
GSPJEF
�BQSoT�UPVU��4VS�VO�QPJOU
�MF�%nQBSUFNFOU
EF� MB� %nGFOTF� EF� . D/ BNBSB� FVU
JODPOUFTUBCMFNFOU� SBJTPO� �� MB� SnEVDUJPO� EV
SFDPVST�h�EFT�DPOUSBU�FO�SnHJF�h�I POPSBJSFT�GJYFT

RVJ�QBTToSFOU�EF�� � � � �EFT�DPOUSBUT�BUUSJCVnT�h
VO�QFV�QMVT�EF�OFVG�QPVS�DFOU�	CJFO�RVµFO�� � � � 

JMT� TPJFOU� SFNPOUnT� h� � � � � � EFT� DPOUSBUT� EV
%nQBSUFNFOU�EF�MB�%nGFOTF
��- FT�DPOUSBUT�h�DP~U
NBKPSn� SnNVOoSFOU� MFT� GPVSOJTTFVST� QPVS� MFT
DP~UT� EF� EnWFMPQQFNFOU� FU� EF� QSPEVDUJPO� EF
OPVWFBVY� TZTUoNFT
� QMVT� VO� QPVSDFOUBHF
EµI POPSBJSFT� 	HnOnSBMFNFOU� � � h� � � � 
�� 5SBWBJMMFS
SBQJEFNFOU�FU�FGGJDBDFNFOU�FOUSF�EPOD�TPVWFOU
FO�DPOGMJU�BWFD�MFT�JOUnSpUT�EFT�NBtUSFT�E�̄ VWSF�

4FMPO� MFT� NPUT� EV� MJFVUFOBOU�HnOnSBM� +BNFT
4UBOTCFSSZ
� §� 5BOU� RVF� MF� TZTUoNF� EF� QSPGJU
BDUVFM
� RVJ� FYJHF� EFT� DP~UT� QMVT� nMFWnT� DPNNF
DPOEJUJPO�QSnBMBCMF�h�EFT�CnOnGJDFT�QMVT�nMFWnT

OF� TFSB� QBT� SnGPSNn
� JM� FTU� WBJO� E�FTQnSFS� VOF
SnEVDUJPO�EFT�DP~UT�© �MFT�NBtUSFT�E�̄ VWSF�O�POU
HVoSF� EF� NPUJWBUJPO� nDPOPNJRVF� QPVS� SnEVJSF
MFT�DP~UT�EJSFDUT�PV�JOEJSFDUT��¨
&O� EnGJOJUJWF
� DFQFOEBOU
� MF� TZTUoNF� EF
. D/ BNBSB� SFQPTBJU� TVS� MF� QBSJ� RVF� MFT� cUBUT�
6OJT�QPVWBJFOU�QSnEJSF�MµBWFOJS
�RVµJMT�BWBJFOU�VOF
JEnF�QSnDJTF�EF�MB�USBKFDUPJSF�EV�EnWFMPQQFNFOU
UFDI OPMPHJRVF� TPWJnUJRVF� FU� RVF
� BWFD� VOF
QMBOJGJDBUJPO� SJHPVSFVTF
� MFT� cUBUT�6OJT
QPVSSBJFOU� DPOTFSWFS� MFVS� BWBODF�� $ F� QBSJ� OµFTU
UPVU� TJNQMFNFOU� QMVT� UFOBCMF� BVKPVSEµI VJ�� / PT
BEWFSTBJSFT�JOOPWFOU�h�VOF�WJUFTTF�GVMHVSBOUF
�FO
QBSUJF�QBSDF�RVµJMT�POU�UJSn�MFT�MFmPOT�EFT�FSSFVST
TPWJnUJRVFT
�FO�QBSUJF�QBSDF�RVµJMT�TPOU�EFWFOVT
EFT� NBtUSFT� EF� MµFTQJPOOBHF� JOEVTUSJFM
� FU� FO
QBSUJF� QBSDF� RVF� MF� MPHJDJFM
� h� MB� EJGGnSFODF� EV
NBUnSJFM
�QFVU�pUSF�EnWFMPQQn�FU�BNnMJPSn�h�VOF
WJUFTTF�QSPEJHJFVTF�	OPVT�Z�SFWJFOESPOT
�
4JY�EnDFOOJFT�BQSoT�MFVS�JOUSPEVDUJPO
�MFT�SoHMFT
RVJ�SnHJTTFOU�MFT�SFMBUJPOT�DPNNFSDJBMFT�BWFD�MF
1FOUBHPOF� EFNFVSFOU
� TFMPO� MFT� NPUT� EF
MµBODJFO� TFDSnUBJSF� h� MB� %nGFOTF� %POBME
3VNTGFME
� §� MµVO� EFT� EFSOJFST� CBTUJPOT� EF� MB
QMBOJGJDBUJPO�DFOUSBMF�EBOT�MF�NPOEF�¨�� -µPCKFDUJG
QSJODJQBM�EF�DFT�SoHMFT
�NBtUSJTFS�MFT�DP~UT
�GVU�VO
nDI FD���FO�� � � � 
�3PCFSU�#FOTPO
�VO�BOBMZTUF�BV
#VSFBV� EV� TFDSnUBJSF� h� MB� %nGFOTF
� UnNPJHOBJU
RVF� §� QSoT� EF� � � � � � EFT� HSBOET� TZTUoNFT
EµBSNFT� RVF� MF� %nQBSUFNFOU� EF� MB� %nGFOTF
BDRVJFSU�GJOJTTFOU�QBS�DP~UFS�BV�NPJOT�EFVY�GPJT
QMVT�RVF�MµFTUJNBUJPO�JOJUJBMF�¨��- FT�JODJUBUJPOT�RVF
DFT� SoHMFT� POU� DSnnFT� QPVS� MFT� FOUSFQSJTFT� EF
EnGFOTF�TF�TPOU�QnUSJGJnFT�KVTRVµh�GBmPOOFS�MFVS
OBUVSF� NpNF�� $ F� OµFTU� OJ� MB� NBMWFJMMBODF� OJ
MµJODPNQnUFODF� RVJ� FNQpDI F� MFT� HSBOET
HSPVQFT� EF� EnGFOTF� EµJOOPWFS
� EµBWBODFS
SBQJEFNFOU�PV�EµJOWFTUJS�EBOT�MB�SFDI FSDI F�FU�MF
EnWFMPQQFNFOU� JOUFSOF
� DµFTU� TJNQMFNFOU� VOF
SnQPOTF�SBUJPOOFMMF�BVY�JODJUBUJPOT�BVYRVFMMFT�JMT
GPOU�GBDF�

� �



-µJOEVTUSJF�EF�MB�EéGFOTF�BVKPVSEµI VJ�

6OF� TUBUJTUJRVF� SFNBSRVBCMF� ESFTTF� VO� DPOTUBU
BDDBCMBOU�TVS�MF�TFDUFVS�EF�MB�EnGFOTF�NPEFSOF
�� EFQVJT� � � � � 
� MµJOEVTUSJF� EF� MB� EnGFOTF� OµB
KBNBJT� DPOOV� EF� QnSJPEF� EF� EJY� BOT� EBOT� MF
SPVHF�
&TU�DF�QBSDF�RVF�MFT�FOUSFQSJTFT�EF�EnGFOTF�POU
FODI BtOn� VOF� TVDDFTTJPO� TBOT� QSnDnEFOU� EF
QSPEVJUT� EF� HSBOEF� WBMFVS�  � - PJO� EF� Mh�� 4VS� VO
I PSJ[PO� EF� UFNQT� TVGGJTBNNFOU� MPOH
� MFT
FOUSFQSJTFT�EF�EnGFOTF�OF�TPOU�UPVU�TJNQMFNFOU
QBT�TBODUJPOOnFT�QPVS�MFVST�nDI FDT�	FU
�FO�FGGFU

MµI PSJ[PO� OµFTU� QBT� TJ� MPOH
�� $ FSUBJOFT� QFVWFOU
SFDFWPJS� VO� BWFSUJTTFNFOU� QPVS� EFT
NBORVFNFOUT� QBSUJDVMJoSFNFOU� GMBHSBOUT
� NBJT
EBOT�MµFOTFNCMF
�MF�HPVWFSOFNFOU�BDDFQUF�RVF

BVTTJ� GSVTUSBOU� RVF� DFMB� QVJTTF� pUSF
� MFT� EnMBJT
JOUFSNJOBCMFT
� MF� EnGJDJU� EµJOOPWBUJPO� FU
MµFYQMPTJPO� EFT� DP~UT� TPJFOU� §� MB� OBUVSF� EFT
DI PTFT�¨�
4J� MFT� HSBOET� HSPVQFT� EF� EnGFOTF� DPOUJOVFOU
EµnDI BQQFS�BVY�DPOTnRVFODFT�EF�MFVST�DPOUSF�
QFSGPSNBODFT
� DµFTU� FO� QBSUJF� QBSDF� RVµJMT� GPOU
GBDF�h�QFV�EF�DPODVSSFODF��&O�� � � � 
�MB�( VFSSF
GSPJEF�TµFGGBmBJU�EBOT�MFT�NnNPJSFT
�MF�TFDSnUBJSF
BEKPJOU� h� MB� %nGFOTF� EF� MµnQPRVF
� #JMM� 1FSSZ

SnVOJU� MFT� 1%( � EFT� QSJODJQBVY� HSPVQFT� EF
EnGFOTF�MPST�EF�DF�RVJ�BMMBJU�pUSF�DPOOV�TPVT�MF
OPN� EF� §� MF� EFSOJFS� TPVQFS� ¨�� 1FSSZ� MFT� BWFSUJU
RVF� EFT� DPVQFT� TVCTUBOUJFMMFT� EBOT� MF� CVEHFU
EF�MB�EnGFOTF�TF�QSPGJMBJFOU�FU�RVF�CPO�OPNCSF
EF�MFVST�FOUSFQSJTFT�OF�QPVSSBJFOU�Z�TVSWJWSF��&O
DMBJS
�JM�EnDMBSB���§�/ PVT�OPVT�BUUFOEPOT�h�DF�RVF
EFT�FOUSFQSJTFT�EF�EnGFOTF�GBTTFOU�GBJMMJUF��/ PVT
SFTUFSPOT�MFT�CSBT�DSPJTnT�FU�OPVT�MBJTTFSPOT�MFT
DI PTFT�TF�QBTTFS��¨�4µFOTVJWJU�VOF�BWBMBODI F�EF
GVTJPOT�FU�BDRVJTJUJPOT�
1FSSZ�UFOUB�EF�DPOUSFCBMBODFS�MFT�FGGFUT�EF�DFUUF
DPOTPMJEBUJPO� FO� BCBJTTBOU� MFT� CBSSJoSFT� h
MµFOUSnF� EBOT� MµJOEVTUSJF� EF� MB� EnGFOTF�� *M
EnDPVSBHFB� MF� SFDPVST� BVY� DPOUSBJHOBOUFT
TQnDJGJDBUJPOT� NJMJUBJSFT� 	§� NJMTQFDT� ¨
� QPVS� MFT
OPVWFBVY�TZTUoNFT
�TBVG�FO�§�EFSOJFS�SFDPVST�¨

FU� EnGFOEJU� MB� MPJ� EF� � � � � � TVS� MB� TJNQMJGJDBUJPO
EFT�BDRVJTJUJPOT�GnEnSBMFT� 	' " 4" 

�RVJ� JNQPTBJU
MF� SFDPVST� h� EFT� TPMVUJPOT� DPNNFSDJBMFT� TVS
nUBHoSF� QMVUyU� RVµBV� EnWFMPQQFNFOU� EF
UFDI OPMPHJFT�TVS�NFTVSF�

*M� FODPVSBHFB� nHBMFNFOU� MFT� HFTUJPOOBJSFT� EF
QSPHSBNNFT�BV�%nQBSUFNFOU�EF�MB�%nGFOTF�h�§
QSFOESF� EBWBOUBHF� EF� SJTRVFT� ¨� FU� h� NJTFS� TVS
EF� OPVWFMMFT� UFDI OPMPHJFT� FU� EF� OPVWFMMFT
FOUSFQSJTFT�� / PNCSF� EF� DFT� SnGPSNFT

DFQFOEBOU
�OF�GVSFOU�QBT�BQQMJRVnFT��4QBDF9�FU
1BMBOUJS�EVSFOU�UPVUFT�EFVY�QPVSTVJWSF�FO�KVTUJDF
MFVST� DMJFOUT� QSJODJQBVY� QPVS� OPO�SFTQFDU� EFT
SoHMFT�JOTUBVSnFT�QBS�1FSSZ
�UBOEJT�RVµVOF�nUVEF
EF�MB�3" / %�$ PSQPSBUJPO�EV�EnCVU�EFT�BOOnFT
� � � � � nUBCMJTTBJU� RVF� MFT� SFTQPOTBCMFT� EF
QSPHSBNNFT� OµBWBJFOU� OJ� MFT� JODJUBUJPOT� OJ� MB
DBQBDJUn� OnDFTTBJSF� EF� QBSJFS� EF� NBOJoSF
TJHOJGJDBUJWF� TVS� EF� OPVWFMMFT� FOUSFQSJTFT� FU� EF
OPVWFMMFT�UFDI OPMPHJFT�
- F� SnTVMUBU� FTU� VOF� JOEVTUSJF� WJFJMMJTTBOUF� FU
PCoTF
� RVJ� TF� EnQMBDF� MFOUFNFOU� QBSDF� RVF
QFSTPOOF� OF� MB� QSFTTF�� - FT� EJY� QMVT� HSBOET
HSPVQFT�EF�EnGFOTF
�UPVT�GPOEnT�JM�Z�B�QMVTJFVST
EnDFOOJFT
� SFQSnTFOUFOU� QMVT� EF� � � � � � EFT
SFWFOVT�EV�TFDUFVS�

� �



1SoT�EFT�EFVY�UJFST�EFT�DPOUSBUT�QPSUBOU�TVS�MFT�QSJODJQBVY�TZTUoNFT�EµBSNFT�BVY
cUBUT�6OJT�OF�DPNQUFOU�RVµVO�TFVM�DBOEJEBU��- FT�BDUJPOOBJSFT�BDI oUFOU�EFT�UJUSFT�EF
EnGFOTF�QPVS�MFVS�TUBCJMJUn�FU�MFVS�QSnWJTJCJMJUn��$ FT�FOUSFQSJTFT�BWBODFOU�MFOUFNFOU�FU
DBTTFOU�MF�NPJOT�EF�DI PTFT�QPTTJCMF�
- B�QMVQBSU�EFT�JOHnOJFVST
�FU�DµFTU�DPNQSnI FOTJCMF
�OF�TPVI BJUFOU�QBT�USBWBJMMFS�EBOT
MF�EPNBJOF�EF�MB�TnDVSJUn�OBUJPOBMF�EBOT�DFT�DPOEJUJPOT��- FT�JOHnOJFVST�WFVMFOU�WPJS
MFVS�DPEF�EnQMPZn
�MFVST�SPCPUT�FO�NPVWFNFOU
�MFVST�QSPEVJUT�EBOT�MF�NPOEF�SnFM�FO
USBJO�EF�GBJSF�MB�EJGGnSFODF��5SBWBJMMFS�MFOUFNFOU�TVS�EFT�UFDI OPMPHJFT�PCTPMoUFT�RVJ�OF
TFSPOU�QFVU�pUSF�KBNBJT�EnQMPZnFT�FTU�MPJO�EµpUSF�MF�SpWF�EF�UPVU�JOHnOJFVS��" VTTJ�MFT
FOUSFQSJTFT� RVJ� FNQMPZBJFOU� BVUSFGPJT� MFT� QMVT� HSBOET� FTQSJUT� EF� MµJOHnOJFSJF� EV
NPOEF� PDDJEFOUBM� QFJOFOU� EnTPSNBJT� h� BUUJSFS� MFT� EJQMyNnT� EFT� NFJMMFVSFT
GPSNBUJPOT�EµJOHnOJFVS�
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-µFTTPS�EV�MPHJDJFM�

- F� %nQBSUFNFOU� EF� MB� %nGFOTF� QPTTnEBJU� BVUSFGPJT� UPVUFT� MFT� UFDI OPMPHJFT
OnDFTTBJSFT� QPVS� EJTTVBEFS� EF� NBOJoSF� DSnEJCMF� FU
� TJ� OnDFTTBJSF
� SFNQPSUFS� MB
QSPDI BJOF�HSBOEF�HVFSSF��$ F�OµFTU�QMVT�MF�DBT�BVKPVSEµI VJ�
/ PO�QBT�QBSDF�RVF�OPT�OBWJSFT�OF�TPOU�QBT�BTTF[ �HSBOET
�OPT�BWJPOT�QBT�BTTF[
SBQJEFT
�PV�OPT�DI BST�QBT�BTTF[ �SPCVTUFT�� - FT�EPNBJOFT�EBOT�MFTRVFMT�MFT�cUBUT�
6OJT�FU�MFVST�BMMJnT�BDDVTFOU�EV�SFUBSE�OF�TPOU�QBT�DFT�HSBOET�TZTUoNFT�NBUnSJFMT
RVJ�OPVT�POU�QFSNJT�EF�EPNJOFS�MF�99F�TJoDMF
�NBJT�MFT�MPHJDJFMT�TPQI JTUJRVnT�� - B
NBKPSJUn� EFT� QSJPSJUnT� EµJOOPWBUJPO� EV� %nQBSUFNFOU� EF� MB� %nGFOTF
� OPUBNNFOU
MµJOUFMMJHFODF� BSUJGJDJFMMF
� MFT� BSNFT� FO� SnTFBV
� MB� DZCFSTnDVSJUn� FU� QMVT� FODPSF

SFQPTFOU
� FO� QBSUJF� PV� FO� UPUBMJUn
� TVS� MF� MPHJDJFM�� - FT� DPNQPTBOUT� NBUnSJFMT� EFT
NVOJUJPOT� FO� FTTBJN
� EFT� ESPOFT� BVUPOPNFT� PV� EFT� TZTUoNFT� BOUJ�NJTTJMFT� EF
DSPJTJoSF�OF�TPOU�RVF�MB�NPJUJn�EF�MµnRVBUJPO��- F�MPHJDJFM�TPQI JTUJRVn�FTU�MB�WnSJUBCMF
GPSDF�NPUSJDF�EF�DFT�JOOPWBUJPOT�
- F�MPHJDJFM�WB�USBOTGPSNFS�MB�NBOJoSF�EPOU�MB�HVFSSF�FTU�NFOnF��- F�DI BNQ�EF�CBUBJMMF
EF� MµBWFOJS� GPVSNJMMFSB� EF� TZTUoNFT� BVUPOPNFT� EPUnT� E�JOUFMMJHFODF� BSUJGJDJFMMF
� RVJ
DPNCBUUSPOU
� DPMMFDUFSPOU� EFT� EPOOnFT� EF� SFDPOOBJTTBODF� FU� DPNNVOJRVFSPOU� h
EFT�WJUFTTFT�WFSUJHJOFVTFT��- B�DPNNJTTJPO�CJQBSUJTBOF�EV�$ POHSoT�TVS�M�BWFOJS�EF�MB
EnGFOTF
�TµBQQVZBOU�TVS�MF�DPODFQU�EF�§�. PTBJD�8 BSGBSF�¨�EF�MB�%" 31" 
�EnDSJU�VO
GVUVS� §� P} � EFT� QMBUFGPSNFT� BnSJFOOFT� FU� UFSSFTUSFT� TBOT� QJMPUF
� PNOJQSnTFOUFT� FU
BCPSEBCMFT
�JEFOUJGJFOU�EFT�DJCMFT�TVS�VO�DI BNQ�EF�CBUBJMMF�DPOUFTUn�FU�USBOTNFUUFOU
MµJOGPSNBUJPO�h�VO�EnDJEFVS�DBQBCMF�EµPSEPOOFS�JOTUBOUBOnNFOU�h�VOF�BVUSF�QBSUJF�EV
NpNF� TZTUoNF� EF� GSBQQFS� MµFOOFNJ� EFQVJT� VO� FNQMBDFNFOU� T~S� ¨�� - B� EJWJTJPO
USBEJUJPOOFMMF�FOUSF�MFT�EPNBJOFT�UFSSFTUSF
�BnSJFO
�NBSJUJNF�FU�TQBUJBM�EFWJFOESB�EF
QMVT� FO� QMVT� BOBDI SPOJRVF
� h� NFTVSF� RVF� MFT� cUBUT�OBUJPOT� TF� EJTQVUFSPOU� VOF
TVQnSJPSJUn�UPUBMF
�UPVT�EPNBJOFT�DPOGPOEVT�
*M� FYJTUF� QBSGPJT
� QBSNJ� MFT� SFTQPOTBCMFT� HPVWFSOFNFOUBVY
� VOF� JEnF� SFmVF� TFMPO
MBRVFMMF� MF� MPHJDJFM� FTU� QMVT� GBDJMF� h� DPOTUSVJSF� RVF� MF� NBUnSJFM
� PV� RVµJM� GBVESBJU� VO
DBQJUBM� I VNBJO� EF� QMVT� I BVUF� RVBMJUn� QPVS� QSPEVJSF� EV� NBUnSJFM� RVF� EFT� MPHJDJFMT�
$ µFTU�UPUBMFNFOU�GBVY� ��DPODFWPJS�MFT�MPHJDJFMT�RVJ�SFOEFOU�DFT�DPODFQUT�QPTTJCMFT
FTU�VOF�Ui DI F�EµJOHnOJFSJF�EµVOF�BNQMFVS�DPNQBSBCMF�h�MB�DPOTUSVDUJPO�EµVO�BWJPO�EF
DI BTTF�� $ FMB� FYJHFSB� MF� USBWBJM� EFT� JOHnOJFVST� MFT� QMVT� CSJMMBOUT� EFT� EnNPDSBUJFT
BMMJnFT�
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- B�4JMJDPO�7BMMFZ�EnUJFOU�VO�RVBTJ�N POPQPMF�TVS�DFT�UBMFOUT

1SFTRVF�UPVT�MFT�JOHnOJFVST�MPHJDJFMT�EF�QSFNJFS
SBOH� EBOT� MF� NPOEF� EnNPDSBUJRVF� USBWBJMMFOU
EBOT� EFT� FOUSFQSJTFT� UFDI OPMPHJRVFT
� RVµJM
TµBHJTTF� EF� TUBSUVQT� PV� EFT� HnBOUT� EV
OVNnSJRVF��+PI O�WPO�/ FVNBOO
�EPOU�MFT�UBMFOUT
nUBJFOU� TJ� QSnDJFVY� RVF� MB� DPSQPSBUJPO� 3" / %� MF
QBZBJU� QPVS� HSJGGPOOFS� TFT� SnGMFYJPOT� NBUJOBMFT
QFOEBOU� RVµJM� TF� SBTBJU
� USBWBJMMFSBJU� BVKPVSEµI VJ
DI F[ � ( PPHMF� PV� ' BDFCPPL�� 5PVU� MF� NPEF� EF
GPODUJPOOFNFOU� EF� DFT� FOUSFQSJTFT� B� nUn
GBmPOOn� QPVS� BUUJSFS� DFT� JOHnOJFVST� �� MB� MJCFSUn
DSnBUJWF� FU� QSPGFTTJPOOFMMF
� MB� SBQJEJUn� FU
MµBCTFODF� EF� CVSFBVDSBUJF� KVTRVµBV� DPEF
WFTUJNFOUBJSF� EnDPOUSBDUn�� $ FT� JOHnOJFVST� POU
nHBMFNFOU� VOF� NPUJWBUJPO� nDPOPNJRVF� h
USBWBJMMFS� EBOT� EFT� FOUSFQSJTFT� UFDI OPMPHJRVFT

EPOU�MFT�NBSHFT�TPOU�TVQnSJFVSFT�h�DFMMFT�EF�MB
QMVQBSU� EFT� BVUSFT� TFDUFVST� FU� QFVWFOU� TF
QFSNFUUSF� EF� SnNVOnSFS� MFVST� NFJMMFVST� UBMFOUT
FO�DPOTnRVFODF�
- B�QBSUJF�MB�QMVT�JSSnBMJTUF�EFT�HBEHFUT�EF�+BNFT
#POE�OµFTU�QBT�MB�UFDI OPMPHJF�FMMF�NpNF
�DµFTU
RVF� MF� HPVWFSOFNFOU� FO� TPJU� QSPQSJnUBJSF�� &O
FGGFU
� MFT� FOUSFQSJTFT� RVJ� EnWFMPQQFOU� EFT
UFDI OPMPHJFT� MPHJDJFMMFT� EF� SVQUVSF� USBWBJMMFOU
SBSFNFOU�TVS�MFT�RVFTUJPOT�EF�TnDVSJUn�OBUJPOBMF�
1BSGPJT
�DµFTU�QPVS�EFT�SBJTPOT�DVMUVSFMMFT���BQSoT
RVF� EFT� FNQMPZnT� EF� ( PPHMF� FVSFOU� QSPUFTUn
DPOUSF� MB� QBSUJDJQBUJPO� EF� MµFOUSFQSJTF� BV� QSPKFU
. BWFO
� MF� QSPHSBNNF� QI BSF� Eµ*" � EV
%nQBSUFNFOU�EF�MB�%nGFOTF
�( PPHMF�BOOVMB�TPO
DPOUSBU�� «� MB� EnDI BSHF� EF� DFT� FNQMPZnT
� JMT
O�BWBJFOU� QBT� TJHOn� QPVS� USBWBJMMFS� EBOT� MB
EnGFOTF
� FU� SJFO
� EBOT� VOF� EnNPDSBUJF� MJCnSBMF

OF�EFWSBJU�DPOUSBJOESF�RVJDPORVF�h�USBWBJMMFS�TVS
EFT�TVKFUT�RV�JM�USPVWF�SnQSnI FOTJCMFT��. BJT�QPVS
MFT� JOHnOJFVST� RVJ� TPVI BJUFOU� FGGFDUJWFNFOU
¯ VWSFS�QPVS�MB�TnDVSJUn�OBUJPOBMF
�MFT�PQUJPOT�TF
GPOU� SBSFT�� - FT� HSBOEFT� FOUSFQSJTFT
UFDI OPMPHJRVFT�nWJUFOU�MF�USBWBJM�EF�EnGFOTF�PV�MF
SFMoHVFOU� BV� SBOH� EF� QSJPSJUn� TFDPOEBJSF�� %F
TVSDSPtU
� MFT� UFDI OPMPHJFT� EF� EnGFOTF� RVµFMMFT
EnWFMPQQFOU� TPOU� SBSFNFOU� DPOmVFT
TQnDJGJRVFNFOU� h� DFU� FGGFU� �� JM� TµBHJU� MF� QMVT
TPVWFOU�EF�MPHJDJFMT�DPNNFSDJBVY�BEBQUnT�h�VO
VTBHF�NJMJUBJSF�

$ FT� FOUSFQSJTFT� NnSJUFOU� OPUSF� SFDPOOBJTTBODF
QPVS� MFVS� DPMMBCPSBUJPO� BWFD� MF� HPVWFSOFNFOU

NBJT�MFT�UFDI OPMPHJFT�EVBMFT�OF�TVGGJSPOU�QBT�h
NBJOUFOJS�OPUSF�BWBODF�UFDI OPMPHJRVF�
" V�EFMh� EV� NBORVF� EF� UBMFOUT� FO� JOHnOJFSJF
MPHJDJFMMF
�MFT�NBtUSFT�E�̄ VWSF�USBEJUJPOOFMT�EF�MB
EnGFOTF� QFJOFOU� h� EnWFMPQQFS� EFT� MPHJDJFMT
QBSDF�RVF�DFMB�WB�h�M�FODPOUSF�EFT�QSJODJQFT�RVJ
SnHJTTFOU� MFVS� GPODUJPOOFNFOU�� - FT� HSBOET
HSPVQFT�I JTUPSJRVFT�TPOU�I BCJUVnT�h�EnWFMPQQFS
MFOUFNFOU� EF� HSBOET� TZTUoNFT� NBUnSJFMT
DPNQMFYFT
� EFT� DVJSBTTnT� RVJ� QBTTFOU� EFT
BOOnFT�FO�VTJOF�BWBOU�E�pUSF�FOGJO�BDI FWnT��6OF
GPJT� MJWSnT
� JMT� TPOU� QPVS� M�FTTFOUJFM� GJHnT
� I PSNJT
VOF� NBJOUFOBODF� PDDBTJPOOFMMF�� - F� MPHJDJFM� FTU
GPOEBNFOUBMFNFOU� EJGGnSFOU�� *M� TF� EnWFMPQQF� FO
MJWSBOU�VO�QSPEVJU�NJOJNVN�WJBCMF�BVTTJ�WJUF�RVF
QPTTJCMF
�QVJT�FO�PCTFSWBOU�Mh�P} �JM�nDI PVF��- FT
FOUSFQSJTFT� MPHJDJFMMFT� SnBHJTTFOU� SBQJEFNFOU� FU
FO� DPOUJOV� BVY� QFSGPSNBODFT� EF� MFVST� QSPEVJUT
TVS� MF� UFSSBJO
� BV� QPJOU� RVF� MF� EnQMPJFNFOU� FU
M�JUnSBUJPO�GPOU�QBSUJF�JOUnHSBOUF�EV�QSPDFTTVT�EF
EnWFMPQQFNFOU� MVJ�NpNF�� «� NFTVSF� RVF� MB
UFDI OPMPHJF� MPHJDJFMMF� QSPHSFTTF
� MFT
EnWFMPQQFVST� BKPVUFOU� EF� OPVWFMMFT
GPODUJPOOBMJUnT�FU�NBJOUJFOOFOU�MF�QSPEVJU�h�KPVS�
$ �FTU� h� DFMB� RVF� EFWSBJFOU� SFTTFNCMFS� MFT
TZTUoNFT�NJMJUBJSFT�FU�MFT�FOUSFQSJTFT�EF�EnGFOTF
E�BVKPVSE�I VJ� �� QMVT� 5FTMB� RVF� ' PSE
� QMVT� " QQMF
RVF�/ PLJB�
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6 O�OPVWFBV�N PEèMF�
- F� QMVT� HSBOE� NFOTPOHF� EV� EnCBU� QPMJUJRVF
BVUPVS�EFT�EnQFOTFT�EF�EnGFOTF�FTU�RVF�OPVT
TFSJPOT� FOGFSNnT� EBOT� VOF� EJDI PUPNJF� FOUSF
GBJSF�§�QMVT�BWFD�QMVT�¨�PV�§�NPJOT�BWFD�NPJOT�¨�
$ µFTU� VO� GBVY� DI PJY
� MB� UFDI OPMPHJF
� DµFTU� GBJSF
QMVT�BWFD�NPJOT��- B�TUBHOBUJPO�EF�MµJOEVTUSJF�EF
MB�EnGFOTF�OµFTU�QBT�VOF�GBUBMJUn
�FU�OPVT�OµBWPOT
QBT� h� MµBDDFQUFS�� " OEVSJM� FTU� M�VOF� EFT
OPNCSFVTFT� FOUSFQSJTFT� EF� EnGFOTF� JOOPWBOUFT
RVJ�PVWSFOU�MB�WPJF�h�VO�OPVWFBV�NPEoMF
�GPOEn
TVS�MFT�QSJODJQFT�TVJWBOUT���

*��%FWBODFS�MB�N FOBDF�

- FT�NFOBDFT�TnDVSJUBJSFT�nWPMVFOU�QMVT�WJUF�RVF
OPVT�� &O� � � � � 
� MF� TPVT�TFDSnUBJSF� h� MB
3FDI FSDI F� FU� h� M�*OHnOJFSJF� . JLF� ( SJGGJO� SFMFWBJU
RV�JM� GBVU� FO� NPZFOOF� TFJ[F� BOT� BVY� cUBUT�6OJT
QPVS� USBOTGPSNFS� VOF� JEnF� FO� DBQBDJUn
PQnSBUJPOOFMMF
�DPOUSF�NPJOT�EF�TFQU�BOT�QPVS�MB
$ I JOF�� $ F� UZQF� E�BWBOUBHF� TF� DPNQPTF� h� VOF
WJUFTTF� QSPEJHJFVTF� �� VO� BEWFSTBJSF� RVJ� OF
EJTQPTF� BV� EnQBSU� RVF� E�VOF� GSBDUJPO� EF� OPT
DBQBDJUnT
�NBJT�RVJ�QSPHSFTTF�EFVY�GPJT�QMVT�WJUF

GJOJSB�SBQJEFNFOU�QBS�OPVT�EnQBTTFS��&U�DF�O�FTU
QBT� TFVMFNFOU� MFT� HSBOEFT� QVJTTBODFT� RVJ
BWBODFOU� QMVT� WJUF� RVF� OPVT
� BV� . PZFO�0 SJFOU

EFT�PSHBOJTBUJPOT�UFSSPSJTUFT�FU�EFT�NJMJDFT�CJFO
GJOBODnFT� GPOU� nWPMVFS� MFVST� ESPOFT� BSNnT� BV
SZUI NF� NFOTVFM�� %BOT� MF� EPNBJOF� DZCFS
� VO
OPNCSF� DSPJTTBOU� E�BDUFVST� nUBUJRVFT� FU� OPO
nUBUJRVFT�TPOU�EFWFOVT�DBQBCMFT�EF�NFOFS�EFT
BUUBRVFT�TPQI JTUJRVnFT�
/ PVT�BWPOT�CFTPJO�EµFOUSFQSJTFT�EF�EnGFOTF�RVJ
TPJFOU���SBQJEFT����$ FMB�OF�TF�QSPEVJSB�QBT�QBS�MB
TFVMF� GPSDF� EV� W̄ V� �� DFMB� O�BSSJWFSB� RVF� TJ� MFT
FOUSFQSJTFT� TPOU� JODJUnFT� h� BWBODFS�
) FVSFVTFNFOU
�VO�NPEoMF�GBDJMFNFOU�BDDFTTJCMF
FYJTUF� EnKh� �� UPVT� MFT� BVUSFT� TFDUFVST� EF� MB
QMBOoUF�� 2 V�FMMFT� WFOEFOU� EFT� WPJUVSFT
� EFT
UnMnQI POFT
�EFT�NFVCMFT�PV�EV�DBGn
�MB�QMVQBSU
EFT� FOUSFQSJTFT� OF� TPOU� QBZnFT� RV�VOF� GPJT� MF
QSPEVJU�GJOJ�MJWSn��*M�QFVU�FU�EPJU�FO�BMMFS�EF�NpNF
EBOT� M�JOEVTUSJF� EF� MB� EnGFOTF� �� MFT� FOUSFQSJTFT
EPJWFOU� GJOBODFS� FMMFT�NpNFT� MFVS� SFDI FSDI F� FU
EnWFMPQQFNFOU
�DPODFWPJS�EF�OPVWFBVY�QSPEVJUT
SBQJEFNFOU�FU�FGGJDBDFNFOU
�QVJT�MFT�WFOESF�§�TVS
nUBHoSF�¨�h�MFVST�QBSUFOBJSFT�HPVWFSOFNFOUBVY�

- F� HPVWFSOFNFOU
� FO� SFUPVS
� EPJU� SnNVOnSFS� h
MFVS�KVTUF�WBMFVS�MFT�FOUSFQSJTFT�RVJ�BTTVNFOU�MFT
SJTRVFT� FU� MFT� DP~UT� EF� EnWFMPQQFNFOU� EFT
UFDI OPMPHJFT�RV�FMMFT�DPOTUSVJTFOU�
*M� FYJTUF� VO� QSnDnEFOU� SnDFOU� FU� DPOWBJODBOU� �
4QBDF9�� #JFO� RV�nWPMVBOU� TVS� EFT� QSPEVJUT� h
GPSUF� JOUFOTJUn� DBQJUBMJTUJRVF� FU� E�VOF� HSBOEF
DPNQMFYJUn
� 4QBDF9� B� JOWFTUJ� EFT� NJMMJBSET� EF
EPMMBST� EF� DBQJUBVY� QSJWnT� FO� SFDI FSDI F� FU
EnWFMPQQFNFOU�� - �BOBMZTF� EF� MB� / " 4" � FMMF�
NpNF� B� DPODMV� RVF� 4QBDF9� nUBJU� USPJT� GPJT
NPJOT� DP~UFVTF� RVF� M�BHFODF� TQBUJBMF� FMMF�
NpNF�� 4J� EFT� GVTnFT� QFVWFOU� pUSF� DPOTUSVJUFT
SBQJEFNFOU�FU�WFOEVFT�§�TVS�nUBHoSF� ¨
� JM�FO�WB
EF� NpNF� QPVS� CJFO� E�BVUSFT� QPTUFT� EV� CVEHFU
EF�MB�EnGFOTF�

. BJT� MB� NFOBDF� OF� DFTTF� E�nWPMVFS� VOF� GPJT
RV�VO�TZTUoNF�FTU�MJWSn
�FU�OPUSF�UFDI OPMPHJF�OF
EPJU� QBT� T�BSSpUFS� EF� M�pUSF� OPO� QMVT�� *M� FTU
QSPQSFNFOU�TUVQnGJBOU�RVF�OPT�TPMEBUT�SFmPJWFOU
EFT�NJTFT�h�KPVS�TVS�MFVS�UnMnQI POF�EoT�RVF�MB
UFDI OPMPHJF� QSPHSFTTF
� NBJT� EPJWFOU� BUUFOESF
EFT�BOOnFT�QPVS�RVF�TPJFOU�NJT�h�KPVS�MFT�PVUJMT
RVJ� QPVSSBJFOU� MFVS� TBVWFS� MB� WJF�� - F� MPHJDJFM� FTU
VOF�BSNF�h�EPVCMF�USBODI BOU� ��MFT�NJTFT�h�KPVS
QFVWFOU� pUSF� EnQMPZnFT� EBOT� MFT� UI ni USFT
E�PQnSBUJPO�h�USBWFST�MF�NPOEF�E�VO�TJNQMF�DMJD

DF�RVJ�TJHOJGJF�RVF�MFT�UFDI OPMPHJFT�SFQPTBOU�TVS
MF� MPHJDJFM� QFVWFOU� SFTUFS� h� MB� QPJOUF� QSFTRVF
JOEnGJOJNFOU��&O�SFWBODI F
�TJ�VO�MPHJDJFM�O�FTU�QBT
SnHVMJoSFNFOU� NJT� h� KPVS
� JM� EFWJFOU� SBQJEFNFOU
PCTPMoUF�� - F� HPVWFSOFNFOU� EPJU� FYJHFS� MF
EnQMPJFNFOU�DPOUJOV�EFT�EFSOJoSFT�UFDI OPMPHJFT
MPHJDJFMMFT� KVTRV�BVY� BWBOU�QPTUFT� MFT� QMVT
BWBODnT�
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- B�DBSBDUnSJTUJRVF�EnUFSNJOBOUF�EFT�FOUSFQSJTFT
UFDI OPMPHJRVFT� MFT� QMVT� SFNBSRVBCMFT� EF
M�) JTUPJSF�FTU�MB�WJTJPO�QSPEVJU��+FGG�#F[PT
�4UFWF
+PCT
� &MPO� . VTL� FU� E�BVUSFT� HSBOET
FOUSFQSFOFVST� UFDI OPMPHJRVFT� BWBJFOU� UPVT� VOF
JNBHF�EJTUJODUF�EF�M�BWFOJS�FU�EF�MB�NBOJoSF�EPOU
MFVST� QSPEVJUT� BMMBJFOU� MF� GBmPOOFS�� $ FT� WJTJPOT
nUBJFOU�JOEnQFOEBOUFT�EFT�PQJOJPOT�EF�DFVY�RVJ
MFT� FOUPVSBJFOU
� FU� MFT� DPOUSFEJTBJFOU� TPVWFOU
GSPOUBMFNFOU�� - FVS� TVDDoT� UJFOU� BV� NPJOT� FO
QBSUJF� BV� GBJU� RV�JMT� POU� USBWBJMMn� TVS� EFT� DI PTFT
RVF� MFVST� DMJFOUT� FU� MFVST� DPODVSSFOUT� OF
DSPZBJFOU�QBT�QPTTJCMFT�PV�OF�DPNQSFOBJFOU�QBT
FODPSF�� 4�JMT� BWBJFOU� EnWFMPQQn� EF� OPVWFBVY
QSPEVJUT� h� QBSUJS� EF� TQnDJGJDBUJPOT� NJOVUJFVTFT
EJDUnFT� QBS� MFVST� DMJFOUT
� M�I JTUPJSF� EF� MB
UFDI OPMPHJF� NPEFSOF� BVSBJU� VO� WJTBHF� CJFO
EJGGnSFOU�
- FT� QSPDI BJOT� HSBOET� HSPVQFT� EF� EnGFOTF
BVSPOU� FVY� BVTTJ� VOF� WJTJPO� EF� M�BWFOJS� �� JMT
DPODFWSPOU� QPVS� MB� NJTTJPO
� QBT� QPVS� MFT
TQnDJGJDBUJPOT�� $ FMB� TJHOJGJF� DPODFWPJS� EFT
QSPEVJUT� QPVS� SnTPVESF� EFT� QSPCMoNFT� h� QBSUJS
EF�QSJODJQFT�GPOEBNFOUBVY�� - FT�BDRVJTJUJPOT�EF
EnGFOTF� POU� I JTUPSJRVFNFOU� nUn� EPNJOnFT� QBS
VOF� FNQI BTF� TVS� MFT� QMBUFGPSNFT� FYRVJTFT
� MB
. BSJOF� B� CFTPJO� E�VOF� GMPUUF� EF� 9� OBWJSFT
� PV
M�" SNnF�EF�M�BJS�B�CFTPJO�E�VO�BWJPO�EPUn�EF�UFMMFT
DBQBDJUnT
� QMVUyU� RVF� QBS� VOF� FNQI BTF� TVS� MB
SnTPMVUJPO� EF� QSPCMoNFT�� - FT� FOUSFQSJTFT� EF
EnGFOTF� SFmPJWFOU� EFT� JOTUSVDUJPOT� TVS� DF
RV�FMMFT� EPJWFOU� DPOTUSVJSF� h� USBWFST� VO
QSPDFTTVT� E�FYJHFODFT� UPVGGV�� $ F� QSPDFTTVT
SnQPOE� h� MB� RVFTUJPO� EF� DF� RVF� EFWSBJU� pUSF� MF
QSPDI BJO�DVJSBTTn
�NBJT�KBNBJT�h�DFMMF�EF�TBWPJS
TJ�VO�OPVWFBV�DVJSBTTn�FTU�OnDFTTBJSF�EV�UPVU�
- F� NPEoMF� BDUVFM� SBJTPOOF� h� M�FOWFST�� - FT
QSPCMoNFT� RVF� OPVT� DI FSDI POT� h� SnTPVESF
EFWSBJFOU� pUSF� BV� QSFNJFS� QMBO� EFT
QSnPDDVQBUJPOT
� OPO� TFVMFNFOU� EV
HPVWFSOFNFOU
� NBJT� BVTTJ� EFT� FOUSFQSJTFT� RVJ
EnWFMPQQFOU�MFT�TPMVUJPOT�h�DFT�QSPCMoNFT��

**��$POTUSVJSF�QPVS�MB�N JTTJPO
�QBT�QPVS�MFT
TQéDJGJDBUJPOT�

1FSTPOOF� OF� DPNQSFOE� NJFVY� MFT� NFOBDFT
PQnSBUJPOOFMMFT� BVYRVFMMFT� MF� HPVWFSOFNFOU
FTU�DPOGSPOUn�RVF�MF�HPVWFSOFNFOU�MVJ�NpNF
�� NBJT� FO� SFUPVS
� QFSTPOOF� OF� DPNQSFOE
NJFVY� MFT� TPMVUJPOT� UFDI OJRVFT� NPCJMJTBCMFT
RVF� M�JOEVTUSJF�� - B� WJTJPO� QSPEVJU� EF� DI BRVF
FOUSFQSJTF� OF� DPSSFTQPOESB� QBT
OnDFTTBJSFNFOU�BVY�CFTPJOT�PQnSBUJPOOFMT�EF
TFT� QBSUFOBJSFT� HPVWFSOFNFOUBVY
� NBJT� DF
O�FTU� QBT� HSBWF� �� MB� QMVQBSU� EFT� FOUSFQSJTFT
EBOT� VO� TZTUoNF� DBQJUBMJTUF� nDI PVFOU�� - B
DPODVSSFODF� GFSB� nNFSHFS� MFT� NFJMMFVSFT
TPMVUJPOT� FU� SnTPVESB� EFT� QSPCMoNFT� E�VOF
NBOJoSF� RVF� MF� HPVWFSOFNFOU� O�BWBJU� QBT
QSnWVF�OJ�DSV�QPTTJCMF�
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***��%µBCPSE�MF�MPHJDJFM�

- F�MPHJDJFM�EnWPSF�h�QSnTFOU�MF�DI BNQ�EF�CBUBJMMF
�RVF�M�JOEVTUSJF�EF�MB�EnGFOTF�MF
WFVJMMF�PV�OPO��2 V�JM�T�BHJTTF�E�FTTBJNT�EF�ESPOFT�QJMPUnT�QBS�JOUFMMJHFODF�BSUJGJDJFMMF

EF� TZTUoNFT� E�BSNFT� FO� SnTFBV
� E�VOF� DPOTDJFODF� TJUVBUJPOOFMMF� FO� UFNQT� SnFM
HnOnSnF�QBS�MB�GVTJPO�EF�DBQUFVST
�PV�EF�MB�HVFSSF�DZCFS
�MF�MPHJDJFM�FTU�BV�D̄ VS�EFT
TZTUoNFT� E�BSNFT� EF� EFNBJO�� $ PODFWPJS� EFT� QMBUFGPSNFT� MPHJDJFMMFT� EF� DMBTTF
NPOEJBMF� FTU� VO� EnGJ� E�JOHnOJFSJF� DPNQBSBCMF� h� MB� DPOTUSVDUJPO� E�VO� DI BTTFVS� �� MB
QSPDI BJOF�HnOnSBUJPO�E�FOUSFQSJTFT�EF�EnGFOTF�EFWSB�Z�JOWFTUJS�FO�DPOTnRVFODF�
6O�MPHJDJFM�QVS�QFVU�nUFOESF�SBEJDBMFNFOU�MFT�DBQBDJUnT�E�VOF�GPSDF�BSNnF
�NBJT�JM
EFWJFOU�FODPSF�QMVT�QVJTTBOU�MPSTRV�JM�FTU�JOUnHSn�h�EFT�TZTUoNFT�NBUnSJFMT��1SFOPOT
M�FYFNQMF�EFT�TZTUoNFT�BnSJFOT�TBOT�QJMPUF��%FT�ESPOFT�DPNNF�MFT�3FBQFST�FU�MFT
1SFEBUPST� EF� ( FOFSBM� " UPNJDT� TPOU� EFT� QJMJFST� EFT� BSTFOBVY� BNnSJDBJO� FU
CSJUBOOJRVF� EFQVJT� EFT� EnDFOOJFT
� NBJT� QBSDF� RVF� DFT� BQQBSFJMT� TPOU� QJMPUnT� FU
TVSWFJMMnT�NBOVFMMFNFOU
�JMT�OnDFTTJUFOU�VO�nRVJQBHF�E�VOF�EPV[BJOF�EF�QFSTPOOFT
QPVS�pUSF�PQnSnT��- �JOUFMMJHFODF�BSUJGJDJFMMF�FU�M�BVUPOPNJF�EF�QPJOUF�QFVWFOU�JOWFSTFS
DFUUF�nRVBUJPO�
$ F�O�FTU�Mh�RV�VO�FYFNQMF�QBSNJ�E�BVUSFT��- �JEnF�QMVT�MBSHF�FTU�RVF�MFT�FOUSFQSJTFT
UFDI OPMPHJRVFT� NPEFSOFT� OF� DPOTJEoSFOU� QBT� MB� UyMF� FYUnSJFVSF� E�VO� TZTUoNF
DPNNF� TPO� nMnNFOU� MF� QMVT� QSnDJFVY� �� FMMFT� DPOTUSVJTFOU� BV� DPOUSBJSF� MF� NBUnSJFM
BVUPVS�EFT�OPVWFMMFT�DBQBDJUnT�RV�PGGSF�MF�MPHJDJFM��1SFOF[ �QSFTRVF�O�JNQPSUF�RVFMMF
HSBOEF� UFDI OPMPHJF� DPNNFSDJBMF� EF� MB� EFSOJoSF� EnDFOOJF
� OPVWFBVY� UnMnQI POFT

WPJUVSFT
�BTTJTUBOUT�WPDBVY
�ESPOFT�EF�MPJTJS���UPVU
�EF�MB�TnMFDUJPO�EFT�DBQUFVST�BVY
TVSGBDFT� EF� DPOUSyMF
� FTU� PQUJNJTn� QPVS� MF� MPHJDJFM�� - FT� QSPEVJUT� EF� EnGFOTF� OF
EFWSBJFOU�QBT�GBJSF�FYDFQUJPO�

� �



*7��. BîUSJTFS�MFT�CVEHFUT�EF�MB�EéGFOTF�

- B� EnGFOTF� EF� MB� OBUJPO� FTU� MB� DPOEJUJPO� QSnBMBCMF� h� TB� QSPTQnSJUn
� NBJT� MFT
FOUSFQSJTFT� EF� EnGFOTF� POU� MF� EFWPJS
� DPNNF� UPVUF� FOUJUn� CnOnGJDJBOU� EF� GPOET
QVCMJDT
�EF�GPVSOJS�EFT�TFSWJDFT�BV�HPVWFSOFNFOU�FO�QFTBOU�MF�NPJOT�QPTTJCMF�TVS�MF
DPOUSJCVBCMF��
$ �FTU� VOF� RVFTUJPO� QBSUJDVMJoSFNFOU� TFOTJCMF� EBOT� M�JOEVTUSJF� EF� MB� EnGFOTF�� - FT
HPVWFSOFNFOUT�EV�NPOEF�FOUJFS�TF�QMBJHOFOU�SnHVMJoSFNFOU� 	FU�h�KVTUF�UJUSF
�E�pUSF
FTDSPRVnT� QBS� MFT� HSBOET� NBtUSFT� E�̄ VWSF�� 4�JM� FYJTUF� DFSUFT� EFT� FYFNQMFT
I JTUPSJRVFT�EF�GSBVEF�FU�E�BCVT�EF�MB�QBSU�EF�DPOUSBDUBOUT
�MF�QSPCMoNF�EF�GPOE�FTU
TUSVDUVSFM��- FT�DP~UT�nMFWnT�TPOU�MF�NBM�FOEnNJRVF�E�VOF�JOEVTUSJF�EF�MB�EnGFOTF�RVJ
GPODUJPOOF�TPVT�MF�SnHJNF�EFT�DPOUSBUT�h�DP~U�SFNCPVSTBCMF��
%�VO� BVUSF� DyUn
� MB� WnSJUn� RVJ� EnSBOHF� FTU� RV�JM� FTU� JNQPTTJCMF� EF� Ci UJS� FU� EF
EnWFMPQQFS� VOF� FOUSFQSJTF� QSPTQoSF� TBOT� SnDPNQFOTFS� MFT� JOWFTUJTTFVST� FU� MFT
FNQMPZnT� RVJ� POU� QSJT� MF� SJTRVF� EF� T�Z� FOHBHFS�� 4J� MFT� FOUSFQSJTFT� RVJ� EnGJFOU� MFT
HSBOET�HSPVQFT�EF�EnGFOTF�nUBCMJT�OF�TPOU�QBT�SFOUBCMFT
�FMMFT�O�JSPOU�OVMMF�QBSU
�FU
OPUSF�UFDI OPMPHJF�EF�EnGFOTF�DPOUJOVFSB�EF�QSFOESF�EV�SFUBSE�TVS�MFT�UFDI OPMPHJFT
HSBOE�QVCMJD�
*M�O�FYJTUF�QBT�EF�TPMVUJPO�NJSBDMF�QPVS�GBJSF�CBJTTFS�MFT�DP~UT
�NBJT�VOF�CPOOF�EPTF
EF�MJCSF�NBSDI n�OPVT�QFSNFUUSBJU�E�Z�QBSWFOJS�FO�HSBOEF�QBSUJF��1MVT�OPVT�JOUnHSPOT
EF�OPVWFMMFT�FOUSFQSJTFT�EBOT�MB�CBTF�JOEVTUSJFMMF�EF�EnGFOTF
�QMVT�DFMMFT�DJ�EFWSPOU
TF�GBJSF�DPODVSSFODF�TVS�MFT�QSJY��1MVT�MFT�FOUSFQSJTFT�JOWFTUJTTFOU�TVS�MFVST�QSPQSFT
EFOJFST� QMVUyU� RVF� EF� T�BQQVZFS� TVS� EFT� DPOUSBUT� h� DP~U� SFNCPVSTBCMF
� QMVT� FMMFT
SnEVJSPOU� MFVST� DP~UT�� &U� QMVT� OPVT� UJSPOT� QBSUJ� EF� OPVWFMMFT� UFDI OPMPHJFT� DPNNF
M�JOUFMMJHFODF� BSUJGJDJFMMF
� QMVT� OPVT� QPVSSPOT� SnBMJTFS� EFT� nDPOPNJFT� TVS� MFT� DP~UT
I VNBJOT�MJnT�BVY�Ui DI FT�JOHSBUFT
�EBOHFSFVTFT�FU�EnHSBEBOUFT�EV�NnUJFS�EFT�BSNFT�

� �



7��- B�SéQPOTF�EV�HPVWFSOFN FOU�

' PSUT� EFT� QSJODJQFT� FYQPTnT� DJ�EFTTVT
� OPVT� QPVWPOT� DPOTUJUVFS� VO� BSDI JQFM
E�FOUSFQSJTFT�EF�EnGFOTF�NPEFSOFT�FU�BHJMFT
�DBQBCMFT�EF�USBOTGPSNFS�OPT�TPMEBUT
FO�TVSI PNNFT��$ FT�FOUSFQSJTFT�SnTPVESPOU�EFT�QSPCMoNFT�EF�MFVS�QSPQSF�JOJUJBUJWF

NBJT� TUJNVMFSPOU� BVTTJ� DF� RVF� MFT� NBtUSFT� E�̄ VWSF� EF� EnGFOTF� nUBCMJT� POU� EF
NFJMMFVS
�FVY�RVJ�O�POU�QBT�TFOUJ�EF�DPODVSSFODF�MFT�UBMPOOFS�EFQVJT�EFT�EnDFOOJFT��
. BJT�MFT�FOUSFQSJTFT�RVJ�TVJWFOU�DFT�QSJODJQFT
�BVTTJ�CJFO�JOUFOUJPOOnFT�TPJFOU�FMMFT

nDI PVFSPOU� QPVS� MB� QMVQBSU� TBOT� VOF� SnQPOTF� h� MB� I BVUFVS� EF� MB� QBSU� EF� OPT
EJSJHFBOUT�QPMJUJRVFT��- FT�HSBOET�HSPVQFT�EF�EnGFOTF�GPODUJPOOFOU�DPNNF�JMT�MF�GPOU
QBSDF�RVF�OPT�MPJT�FU�SnHMFNFOUBUJPOT�MFT�Z�JODJUFOU��- FT�HPVWFSOFNFOUT�EV�NPOEF
EnNPDSBUJRVF�POU�EFWBOU�FVY�VOF�Ui DI F�NPOVNFOUBMF���SFNPEFMFS�MFT�JODJUBUJPOT�EF
M�JOEVTUSJF�EF�MB�EnGFOTF�FU�QFSNFUUSF�h�VO�NPEoMF�QMVT�EZOBNJRVF�FU�QMVT�JOOPWBOU
EF� QSPTQnSFS�� $ FT� EFSOJoSFT� BOOnFT
� OPVT� BWPOT� QVCMJn� FU� EnGFOEV� VOF� TnSJF
E�BOBMZTFT�FU�EF�SFDPNNBOEBUJPOT�EF�QPMJUJRVF�QVCMJRVF�WJTBOU�h�NPEFSOJTFS�OPUSF
TZTUoNF� E�BDRVJTJUJPO� E�BSNFNFOUT� PCTPMoUF
� HnOnSBMFNFOU� BEBQUnFT� BV
HPVWFSOFNFOU� BNnSJDBJO� NBJT� TPVWFOU� BQQMJDBCMFT� h� E�BVUSFT� OBUJPOT�� $ FT
SFDPNNBOEBUJPOT�OF�TPOU�RVF�MB�QBSUJF�nNFSHnF�EF�M�JDFCFSH
�FU�OPVT�FYI PSUPOT�OPT
EJSJHFBOUT� h� JEFOUJGJFS� MFT� QSPCMoNFT� FU� h� EnWFMPQQFS� EFT� TPMVUJPOT� QPVS� MFT
TVSNPOUFS��

1BSNJ�MFT�EPNBJOFT�P} �OPVT�BWPOT�JEFOUJGJn�EFT�WJDUPJSFT�h�QPSUnF�EF�NBJO���

� ��" EPQUFS�VOF�BQQSPDI F�DFOUSnF�TVS�MF�MPHJDJFM

B��- BODFS�EF�HSBOET�QSPHSBNNFT�TUSVDUVSBOUT�BVUPVS�EFT�QSJPSJUnT�MPHJDJFMMFT�

&O�UFSNFT�TJNQMFT
�MF�HPVWFSOFNFOU�O�BDDPSEF�QBT�BV�MPHJDJFM�MB�NpNF�WBMFVS�RV�BV
NBUnSJFM��" VY�cUBUT�6OJT
�NPJOT�EF� � � � � �EFT�HSBOET�QSPHSBNNFT�E�BDRVJTJUJPO�EF
EnGFOTF� 	. %" 1T
� TPOU� EFT� TZTUoNFT� MPHJDJFMT�� 1MVT� BDDBCMBOU� FODPSF
� MFT� QMVT
HSBOET�QSPHSBNNFT�MPHJDJFMT�NJMJUBJSFT�TPOU�QPVS�MB�QMVQBSU�EFT�PVUJMT�JOGPSNBUJRVFT
EF� HFTUJPO� JOUFSOF� FU� EF� GPODUJPOT� BENJOJTUSBUJWFT
� EPOU� MB� QMVQBSU� QPVSSBJU� pUSF
BTTVSnF�QMVT�FGGJDBDFNFOU�QBS�EFT�UFDI OPMPHJFT�EJTQPOJCMFT�EBOT�MF�DPNNFSDF��- B
QSFNJoSF�nUBQF�WFST�M�FYQMPJUBUJPO�EFT�EFSOJoSFT�BWBODnFT�UFDI OPMPHJRVFT�DPOTJTUF�h
�MFT�FYJHFS��h�USBWFST�EF�HSBOET�QSPHSBNNFT�BNCJUJFVY��

C��" UUSJCVFS�EFT�DPOUSBUT�EF�NBtUSJTF�E�̄ VWSF�h�EFT�FOUSFQSJTFT�MPHJDJFMMFT�

- FT�EnDJTJPOT�EF�DPODFQUJPO�GPOEBNFOUBMFT�QPVS�MFT�OPVWFBVY�TZTUoNFT�NJMJUBJSFT
TPOU� HnOnSBMFNFOU� QSJTFT� BWBOU� NpNF� RVF� MFT� FOUSFQSJTFT� MPHJDJFMMFT� TPJFOU
DPOTVMUnFT
� DF� RVJ� TJHOJGJF� RVF� MF� NBUnSJFM� O�FTU� QBT� PQUJNJTn� QPVS� BDDVFJMMJS� EFT
MPHJDJFMT�EF�QPJOUF
�FU�FO�FTU�TPVWFOU�UPUBMFNFOU�JODBQBCMF��

� �

$ FUUF�FYJHFODF�OF�T�BESFTTF�QBT�TFVMFNFOU�BVY�FOUSFQSJTFT� ��MFT�QPVWPJST�QVCMJDT
EPJWFOU�FVY�BVTTJ�FNCSBTTFS�VOF�NFOUBMJUn�DFOUSnF�TVS�MF�MPHJDJFM��&O�QSBUJRVF
�DFMB
JNQMJRVFSBJU�VOF�MPOHVF�TnSJF�EF�DI BOHFNFOUT
�OPUBNNFOU��



D��" MJHOFS�MB�QPMJUJRVF�E�BDRVJTJUJPO�TVS�MFT
NFJMMFVSFT�QSBUJRVFT�EF�M�JOEVTUSJF�

$ FMB� JNQMJRVF� OPUBNNFOU� EF� T�nMPJHOFS� EFT
DPOUSBUT� h� GPSUF� DPNQPTBOUF� EF� SFDI FSDI F�
EnWFMPQQFNFOU�UFTU�FU�nWBMVBUJPO� FU� h� DP~UT
SFNCPVSTBCMFT
�BV�QSPGJU�EF�DPOUSBUT�h�QSJY�GFSNF
RVJ� FODPVSBHFOU� MF� QSPUPUZQBHF� SBQJEF
� MF
EnQMPJFNFOU� FU� M�FYQnSJNFOUBUJPO� EF� OPVWFMMFT
DBQBDJUnT�� 1PVS� BMMFS� QMVT� MPJO� FODPSF
� MFT
HPVWFSOFNFOUT� EFWSBJFOU� FYQnSJNFOUFS� EFT
NPEoMFT� EF� GBDUVSBUJPO� TUBOEBSET� EBOT
M�JOEVTUSJF
�UFMT�RVF�MFT�BCPOOFNFOUT�FU�MFT�PGGSFT
§�FO�UBOU�RVF�TFSWJDF� ¨
�RVJ�SnEVJTFOU�MFT�DP~UT
EF� USBOTJUJPO� FU� MFT� DP~UT� JSSnDVQnSBCMFT

TUJNVMFOU�MB�DPODVSSFODF�FU�JNQPTFOU�VOF�NJTF�h
KPVS�QFSNBOFOUF�EFT�UFDI OPMPHJFT��

� ��0 SHBOJTFS�EFT�DPNQnUJUJPOT�NnSJUPDSBUJRVFT
QPVS�MFT�OPVWFBVY�TZTUoNFT

- B� QMVQBSU� EFT� DPOUSBUT� QVCMJDT� TPOU� BUUSJCVnT
TVS� MB� CBTF� EF� EPTTJFST� EF� DBOEJEBUVSF
WPMVNJOFVY
� TBOT� SnGnSFODF� PV� QSFTRVF� BVY
QFSGPSNBODFT� SnFMMFT� EF� MB� UFDI OPMPHJF� FO
RVFTUJPO��1PVS�FODPVSBHFS�MFT�FOUSFQSJTFT�FU�MFT
JOHnOJFVST�MFT�QMVT�JOOPWBOUT�h�USBWBJMMFS�TVS�MFT
UFDI OPMPHJFT� EF� EnGFOTF
� MF� HPVWFSOFNFOU
EFWSBJU�QMVUyU��

B��1BTTFS�E�VOF�DPNQnUJUJPO�GPOEnF�TVS�MFT
EPTTJFST�h�VOF�DPNQnUJUJPO�GPOEnF�TVS�MB
QFSGPSNBODF��

" V� MJFV� EF� QSJWJMnHJFS� MFT� QSPQPTJUJPOT
� MFT
BDRVJTJUJPOT� EFWSBJFOU� pUSF� TUSVDUVSnFT� DPNNF
VOF� TnSJF� EF� EnGJT� FU� EF� QSPKFUT� CJFO� EnMJNJUnT
WJTBOU� h� UFTUFS� MB� DBQBDJUn� EµVO� GPVSOJTTFVS� h
SnTPVESF�VO�QSPCMoNF�QBS�MB�UFDI OPMPHJF�FU�h�MB
EnQMPZFS�PQnSBUJPOOFMMFNFOU�

C��( BSBOUJS�TZTUnNBUJRVFNFOU�VO�DPOUSBU
TVCTUBOUJFM�h�M�JTTVF�EF�DI BRVF�DPNQnUJUJPO
�FU
M�BUUSJCVFS�SBQJEFNFOU�

- FT� TVCWFOUJPOT� h� M�JOOPWBUJPO� FU� MFT� DPOUSBUT
QJMPUFT� O�POU� RV�VOF� QPSUnF� MJNJUnF
� FO
DPOUSFQBSUJF�EV�UFNQT�FU�EFT�SFTTPVSDFT�JOWFTUJT
QPVS� EnNPOUSFS� VOF� OPVWFMMF� DBQBDJUn
� MFT
FOUSFQSJTFT� RVJ� QBSWJFOOFOU� h� SnTPVESF� EFT
QSPCMoNFT� QPVS� MF� HPVWFSOFNFOU� EPJWFOU� pUSF
SnDPNQFOTnFT�FO�UFNQT�FU�FO�I FVSF�

D��$ POUJOVFS�h�SnDPNQFOTFS�EF�OPVWFBVY
MBVSnBUT�FO�SFNFUUBOU�SnHVMJoSFNFOU�FO
DPNQnUJUJPO�MFT�HSBOET�QSPHSBNNFT�

- FT�HPVWFSOFNFOUT�BUUSJCVFOU�SnHVMJoSFNFOU�EFT
DPOUSBUT� EF� QMVTJFVST� NJMMJBSET� EF� EPMMBST� TVS
QMVTJFVST�EnDFOOJFT�h�EFT�GPVSOJTTFVST�VOJRVFT�
$ FMB� OF� QPVSSBJU� QBT� pUSF� QMVT� EJGGnSFOU� EV
NPOEF�DPNNFSDJBM
�P} �MFT�DPOTPNNBUFVST�TPOU
HnOnSBMFNFOU�MJCSFT�EF�DI BOHFS�EF�GPVSOJTTFVS�h
VO�DP~U�NJOJNBM�

E��. FTVSFS�MFT�SnTVMUBUT
�QBT�MFT�NPZFOT�

- FT� HPVWFSOFNFOUT� EFWSBJFOU� TF� UFOJS
SFTQPOTBCMFT���BV�MJFV�EF�TF�EFNBOEFS�DPNCJFO
EF�DPNQnUJUJPOT�JMT�POU�PSHBOJTnFT
�JMT�EFWSBJFOU
TF�EFNBOEFS�DPNCJFO�EF�DFT�DPNQnUJUJPOT�POU
EnCPVDI n� TVS� VO� DPOUSBU� TVCTUBOUJFM� QPVS� VOF
FOUSFQSJTF�EF�EnGFOTF�OPO�USBEJUJPOOFMMF�

� �



� ��3nWJTFS�MFT�QSBUJRVFT�PCTPMoUFT�FO�NBUJoSF�EF
ESPJUT�TVS�MFT�EPOOnFT

- F� HPVWFSOFNFOU� FYJHF� HnOnSBMFNFOU� EFT� §
ESPJUT� TVS� MFT� EPOOnFT� ¨
� D�FTU�h�EJSF� MFT
JOGPSNBUJPOT� UFDI OJRVFT� QFSNFUUBOU� EF
SFQSPEVJSF�VOF�UFDI OPMPHJF�EPOOnF
�EF�NBOJoSF
FYI BVTUJWF� FU� VOJGPSNF
� WFTUJHF� EµVO� NPOEF
DFOUSn� TVS� MF� NBUnSJFM�� $ FUUF� BQQSPDI F
EnDPVSBHF�NBMI FVSFVTFNFOU�QSFTRVF�UPVUFT�MFT
FOUSFQSJTFT� MPHJDJFMMFT� NPEFSOFT
� RVJ
DPOTJEoSFOU� RVF� DnEFS� MFVS� QSnDJFVY� DPEF
TPVSDF�BV�HPVWFSOFNFOU�DPOTUJUVF�VOF�NFOBDF
FYJTUFOUJFMMF� QPVS� MFVS� BDUJWJUn�� 6O� OPVWFBV
NPEoMF� E�BDDPSET� TVS� MFT� ESPJUT� SFMBUJGT� BVY
EPOOnFT�EFWSBJU��

B�� 5FOJS� DPNQUF� EF� M�FOWFSHVSF� EV� QSPHSBNNF
DPODFSOn
� FO� QFSNFUUBOU� BVY� GPVSOJTTFVST� EF
DPOTFSWFS� EBWBOUBHF� EF� ESPJUT� QPVS� MFT� QFUJUT
QSPHSBNNFT
� UPVU� FO� BDDPSEBOU� BV
HPVWFSOFNFOU� VO� DPOUSyMF� BDDSV� QPVS� MFT� QMVT
HSBOET�

C�� %nGJOJS� QSnDJTnNFOU� MF� QnSJNoUSF� E�VUJMJTBUJPO
EV�MPHJDJFM�BDRVJT�

D�� 1SnWFOJS� MB� EnQFOEBODF� UFDI OPMPHJRVF� FO
FYJHFBOU�MF�SFTQFDU�EF�OPSNFT�E�JOUFSPQnSBCJMJUn
UFDI OJRVF
� UFMMFT� RVF� MFT� JOUFSGBDFT� EF
QSPHSBNNBUJPO� 	" 1*
� FU� MFT� QSPUPDPMFT� PVWFSUT
EnGJOJT�QBS�MF�HPVWFSOFNFOU�PV�QBS�M�JOEVTUSJF�

E�� " VUPSJTFS� MFT� GPVSOJTTFVST� h� QSPQPTFS� EFT
TUSVDUVSFT� DPOUSBDUVFMMFT� BMUFSOBUJWFT
� Z� DPNQSJT
EFT�DPOUSBUT�TPVT�GPSNF�E�BCPOOFNFOU�

F�� 1FTFS� MFT� DP~UT
� FU� QBT� TFVMFNFOU� MFT
CnOnGJDFT
�E�VOF�FYJHFODF�BDDSVF�FO�NBUJoSF�EF
ESPJUT�TVS�MFT�EPOOnFT�

� ��" JEFS�MFT�FOUSFQSJTFT�h�USBWFSTFS�MB�§�7BMMnF�EF
MB�NPSU�¨�FO�BTTPVQMJTTBOU�MFT�EnMBJT�EF
DPOUSBDUVBMJTBUJPO

" VY� cUBUT�6OJT
� JM� FTU� QMVT� GBDJMF� RVF� KBNBJT� EF
SFNQPSUFS� VO� QFUJU� DPOUSBU� QJMPUF� PV� QSPUPUZQF
BVQSoT�EV�HPVWFSOFNFOU�HSi DF�h�VOF�NVMUJUVEF
EF� OPVWFMMFT� FOUJUnT� EµJOOPWBUJPO� DPNNF� MB
%FGFOTF� *OOPWBUJPO� 6OJU
� " ' 8 &39
� / BWBM9
� FU
QMVT� FODPSF�� «� MµJOWFSTF
� JM� OµB� KBNBJT� nUn� BVTTJ
EJGGJDJMF�EF�QBTTFS�h�VO�HSBOE�QSPHSBNNF�PGGJDJFM

MBJTTBOU�MFT�FOUSFQSJTFT�FO�EJGGJDVMUn�QFOEBOU�EFT
BOOnFT� FOUSF� MF� GJOBODFNFOU� JOJUJBM� FU� MFT
EnQMPJFNFOUT� h� HSBOEF� nDI FMMF�� $ FMB� BDDVMBJU
TPVWFOU� MFT� FOUSFQSJTFT� h� MB� GBJMMJUF� PV
� QMVT
GSnRVFNNFOU
�MFT�EJTTVBEBJU�UPVU�CPOOFNFOU�EF
USBWBJMMFS�BWFD�MF�HPVWFSOFNFOU��$ FUUF�BOOnF
�MF
$ POHSoT�EFT�cUBUT�6OJT�B�BCPSEn�DF�QSPCMoNF
BWFD� VO� §� " HJMF� 1SPDVSFNFOU� 5SBOTJUJPO� 1JMPU� ¨

QPVS�BDDnMnSFS�MF�EnQMPJFNFOU�h�HSBOEF�nDI FMMF
EFT� OPVWFMMFT� UFDI OPMPHJFT� FU� BJEFS� MFT
FOUSFQSJTFT�h�USBWFSTFS�MB�WBMMnF�EF�MB�NPSU��$ µFTU
VO�EnCVU�QSnDJFVY
�NBJT�MPJO�EµpUSF�VOF�TPMVUJPO
DPNQMoUF� h� MB� WBMMnF� EF� MB� NPSU�� - FT
HPVWFSOFNFOUT�EV�NPOEF�EnNPDSBUJRVF�EPJWFOU
USPVWFS�EFT�NPZFOT�E�BDDnMnSFS�MFVST�QSPDFTTVT
E�BDRVJTJUJPO� FU� EF� NFUUSF� SBQJEFNFOU� MFT
OPVWFMMFT�UFDI OPMPHJFT�FOUSF�MFT�NBJOT�EF�MFVST
I PNNFT�FU�GFNNFT�FO�VOJGPSNF�

� �



� �5JSFS�QBSUJ�EFT�QSPHSBNNFT�FYJTUBOUT

4PVWFOU
� MF� HPVWFSOFNFOU� NFU� FO� QMBDF� EFT� QSPHSBNNFT� QPVS� BDDnEFS� FU� EnWFMPQQFS� EF
OPVWFMMFT� JOOPWBUJPOT�� $ FQFOEBOU
� FO� SBJTPO� EF� MB� DPNQMFYJUn� CZ[BOUJOF� EFT� QSPDFTTVT
E�BDRVJTJUJPO� EF� OPVWFMMFT� UFDI OPMPHJFT
� MFT� SFTQPOTBCMFT� EFT� BDRVJTJUJPOT� TPOU� TPVWFOU� NBM
JOGPSNnT� PV� TPVT�nEVRVnT� TVS� MFT� PVUJMT� EµBDRVJTJUJPO� h� MFVS� EJTQPTJUJPO�� %BOT� MB� NFTVSF� EV
QPTTJCMF
�MFT�HPVWFSOFNFOUT�EFWSBJFOU�JOGPSNFS�FU�nEVRVFS�MFT�SFTQPOTBCMFT�EFT�BDRVJTJUJPOT�FU
EFT�DPOUSBUT�TVS�MFT�PVUJMT�RVµJMT�QPTToEFOU�EnKh�QPVS�NJOJNJTFS�MB�CVSFBVDSBUJF�FU�BDDnEFS�h�EF
OPVWFMMFT�UFDI OPMPHJFT�
%FQVJT� MB� GPOEBUJPO� E�" OEVSJM
� OPVT� BWPOT� nUn� QSPGPOEnNFOU� FODPVSBHnT� QBS� MF� WPMVNF� FU
M�JOUFOTJUn�EV�TPVUJFO�RVF�DFT�JEnFT�POU�SFmV�EF�MB�QBSU�EFT�BDUFVST�EV�HPVWFSOFNFOU��6O�OPNCSF
DSPJTTBOU�EF�SFTQPOTBCMFT�QVCMJDT
�EBOT�EFT�BENJOJTUSBUJPOT�EV�NPOEF�FOUJFS
�SFDPOOBJTTFOU�RVF
MF�TUBUV�RVP�O�FTU�UPVU�TJNQMFNFOU�QMVT�UFOBCMF�� - F�EnGJ�RVJ�OPVT�BUUFOE�FTU�JNNFOTF
�NBJT�MFT
GSVJUT�EV�TVDDoT�MF�TPOU�UPVU�BVUBOU���MB�QBJY�FU�MB�QSPTQnSJUn�EVSBCMFT�EV�NPOEF�EnNPDSBUJRVF�

7*��" QQFM�h�MµBDUJPO

*M�OµFYJTUF�BVDVOF�SnTFSWF�HPVWFSOFNFOUBMF�TFDSoUF�EF�UFDI OPMPHJFT�BWBODnFT�QPVS�OPVT�TBVWFS
TJ�MB�HVFSSF�nDMBUF
�D�FTU�h�WPVT�EF�MFT�Ci UJS��
4J�WPVT�BWF[ �MV�KVTRVµJDJ
�WPVT�WPVT�TPVDJF[ �QSPGPOEnNFOU�EF�MµBWFOJS�EF�OPUSF�EnGFOTF�DPMMFDUJWF�

" JEF[ �OPVT�h�SFMBODFS�MµBSTFOBM�EF�MB�EnN PDSBUJF�FU�h�Ci UJS�VO�BWFOJS�T~S
�QSPTQoSF�FU
MJCSF�
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