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7F�TSPWOÈOÓ�T�QǥFEFÝMâNJ�TOǇNPWOÓNJ�WPMCBNJ�W�SPDF������LEZ�QP�
MJUJDLÏ� TUSBOZ�WFEMZ�EF� GBDUP�QFSNBOFOUOÓ� LBNQBǞ� 	&JCM�,ØǞB�����
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QǥFETUBWPWBMZ�WPMCZ������[DFMB�KJOâ�QǥÓQBE��1ÈE�/FǁBTPWZ�WMÈEZ�B�OB�
SZDIMP�WZQTBOÏ�WPMCZ�NǇMZ�[B�OÈTMFEFL�äF�LBNQBOǇ�OB�LUFSÏ�TJ�QPMJUJDLÏ�
TUSBOZ�EǥÓWF�WZISB[PWBMZ�QPǥÈE�WÓDF�ǁBTV�CZMZ�SFLPSEOǇ�LSÈULÏ��4�UÓN�
TPVWJTFM� J� GBLU� äF�NÓTUP� EPTBWBEOÓIP� GFOPNÏOV� TUÈMF� OÈLMBEOǇKÝÓDI�
LBNQBOÓ�WZOBMPäJMZ�QPMJUJDLÏ�TUSBOZ�W�SPDF������KFO�[MPNFL�m�OBOǁOÓDI�
QSPTUǥFELǲ� W� QPSPWOÈOÓ� T� QǥFEDIP[ÓNJ� MFUZ�� $P� WÝFDIOP� QǥFEǁBTOÏ�
WPMCZ�PWMJWOJMZ �+BL�TF�OVUOPTU�OBSZDIMP�TFTUBWJU�WPMFCOÓ�UâNZ�B�OFEP�
TUBUFL�ǁBTV�OB�QǥÓQSBWV�QSPNÓUMZ�EP�WâTMFEOÏ�QPEPCZ�LBNQBOÓ �"�ǁÓN�
CZMZ�UZUP�LBNQBOǇ�DIBSBLUFSJTUJDLÏ �1SÈWǇ�UǇNUP�PUÈ[LÈN�TF�CVEFNF�
WǇOPWBU�OB�OÈTMFEVKÓDÓDI�TUSÈOLÈDI��
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NPäOÏ�ÝBODF�OB�WTUVQ�OFOÓ�T�QǥJIMÏEOVUÓN�L�SP[TBIV�LBQJUPMZ�NPäOÏ�
WZǁFSQÈWBKÓDÓ� [QǲTPCFN� QǥFETUBWJU� QSǲCǇI� KFEOPUMJWâDI� LBNQBOÓ��
3P[IPEMJ� KTNF�TF�QSPUP�W�QSWOÓ� ǥBEǇ�[BNǇǥJU�OB�QBSMBNFOUOÓ� TUSBOZ�
QǥÓQBEOǇ� OB� OǇLUFSÏ� WâSB[OÏ� QSWLZ� TUSBO� PTUBUOÓDI� 	OBQǥ�� 4;� ƀ14�
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��/BÝÓN�DÓMFN�UBL�OFOÓ�EFUBJMOǇ�QPQTBU�DFMÏ�LBNQBOǇ�BMF�
PSJFOUPWBU� TF� TQÓÝF�OB�LMÓǁPWÏ�NPNFOUZ�LBNQBOÓ�B� KFKJDI� TMPäLZ��/B�
OÈTMFEVKÓDÓDI�TUSÈOLÈDI�QSPUP�SP[FCFSFNF�UZ�OFKWâSB[OǇKÝÓ�QSWLZ�LBN�
QBOÓ�LUFSâNJ�TF�TUSBOZ�W�Sǲ[OÏ�NÓǥF�TOBäJMZ�WPMJǁF�PTMPWJU��

1P[PSOPTU�CVEF�[BNǇǥFOB�OB�UP�LPMFN�LUFSâDI�UÏNBU�TF�LBNQBOǇ�
L�QǥFEǁBTOâN�WPMCÈN�UPǁJMZ�LUFSÈ�[�QSPHSBNPWâDI�UÏNBU�ISÈMB�W�LBN�
QBOÓDI�TUSBO�QSJN��7�NJOVMPTUJ�TF�LBNQBOǇ�W�ƀFTLÏ�SFQVCMJDF�UâLBMZ�
QǥFWÈäOǇ�TJMOâDI�TPDJPFLPOPNJDLâDI�UÏNBU��/BÝÓ�PUÈ[LPV�UBL�KF�LUF�
SâN�UÏNBUǲN�TF�TUSBOZ�WF�TWâDI�LBNQBOÓDI�WǇOPWBMZ�B�[EB�TF�QSPUJ�
TPCǇ�OBW[ÈKFN�WZNF[PWBMZ�W�UǇDIUP�WPMCÈDI��7�NJOVMâDI�MFUFDI�CZMP�
EJTLVUPWÈOP�WâSB[OÏ�OFHBUJWOÓ�MBEǇOÓ�LBNQBOÓ�QSPUP�OÈT�[BKÓNÈ�J�UP�
[EB�CZMB�WZTPLÈ�NÓSB�OFHBUJWJUZ�QǥÓUPNOB�J�W�LBNQBOÓDI�OB�QPE[JN�
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PVUEPPSPWÈ�SFLMBNB��/B�UV�TF�CVEFNF�[BNǇǥPWBU�[FKNÏOB�QSPUP�äF�KF�
KÓ�W�ǁFTLÏN�QSPTUǥFEÓ�WǇOPWÈOB�WFMLÈ�QP[PSOPTU�WPMJǁǲ�B�TUSBOZ�UBL�EP�
WâMFQPWâDI�QMPDI� JOWFTUVKÓ� Wâ[OBNOÏ�ǁÈTUJ� TWâDI� SP[QPǁUǲ��;ÈSPWFǞ�
QSÈWǇ�WFOLPWOÓ�SFLMBNǇ�KTPV�WPMJǁJ�EFOOǇ�WZTUBWPWÈOJ�QP�DFMÏ�PCEPCÓ�
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NPäOâN� WPMJǁǲN� TUSBOZ� [BWFEFOÏ� TF� KFKÓN� QSPTUǥFEOJDUWÓN� TWâN�
WPMJǁǲN�QǥJQPNÓOBKÓ�OFCP� KÓ�PTMPWVKÓ�OPWÏ�QǥÓ[OJWDF��7â[OBNOâ�OÈ�
TUSPK� QSP� PTMPWFOÓ� J� EMPVIPEPCǇKÝÓ� CVEPWÈOÓ� W[UBIV� T� WPMJǁJ� TLâUBKÓ�
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QǥFETFEZ�TUSBOZ�+BOB�/BHZPWÈ��5B�OBWÓD�CZMB�TQPMV�TF�ÝÏGZ�7PKFOTLÏIP�[QSBWPEBKTUWÓ�
0OESFKFN�1ÈMFOÓLFN�B�.JMBOFN�,PWBOEPV�TUÓIÈOB�[B�OF[ÈLPOOÏ�TMFEPWÈOÓ�NBOäFMLZ�
1FUSB�/FǁBTF�	J)/&%�D[������������
��1P�[ÈTBIV�ÁUWBSV�QSP�PEIBMPWÈOÓ�PSHBOJ[PWB�
OÏIP�[MPǁJOV�W�ǁFSWOV������/FǁBT�SF[JHOPWBM�
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0%4�EP�OBEDIÈ[FKÓDÓDI�WPMFC� TF�EWǇNB� MÓESZ�� [BUÓNDP�.BSUJO�,VCB�
CZM� KBLP� QSWOÓ� NÓTUPQǥFETFEB� QPWǇǥFO� WFEFOÓN� TUSBOZ� .JSPTMBWB�
/ǇNDPWÈ�TF�TUBMB�DFMPTUÈUOÓ�WPMFCOÓ�KFEOJǁLPV��1FSTPOÈMOÓ�PUÈ[LV�NV�
TFMP�ǥFÝJU�J�IOVUÓ�"/0��5P�EP�TWâDI�ǥBE�TJDF�[ÓTLBMP�OǇLPMJL�NFEJÈMOǇ�
[OÈNâDI�PTPCOPTUÓ�KFIP�EPTBWBEOÓ�TUSVLUVSB�WÝBL�OBCÓ[FMB�KFO�WFMNJ�
PNF[FOâ�WâCǇS�BEFQUǲ�OB�LBOEJEÈUOÓ�MJTUJOZ�PNF[FOâ�WâCǇS�BEFQUǲ�OB�LBOEJEÈUOÓ�MJTUJOZ�PNF[FOâ�WâCǇS�BEFQUǲ�OB�LBOEJEÈUOÓ�MJTUJOZ �

;�QǥFEǁBTOÏIP�WZIMÈÝFOÓ�UFSNÓOV�WPMFC�OFKWÓDF�UǇäJMZ�TVCKFLUZ�LUFSÏ�
TWPV�LBNQBǞ�TQVTUJMZ�KJä�EǥÓWF�UFEZ�4USBOB�QSÈW�PCǁBOǲ�o�;FNBOPWDJ�
	410;
�B�IOVUÓ�"/0��1SWOÓ�[NÓOǇOÈ�TUSBOB�[FKNÏOB�UÓN�äF�W�EPCǇ�
WZIMÈÝFOÓ�QǥFEǁBTOâDI�WPMFC�KJä�NǇMB�OBQMOP�TQVÝUǇOPV�LBNQBǞ��410;�
[WPMJMB�TUSBUFHJJ�OFHBUJWOÓ�LBNQBOǇ�QSPUJ�UFIEFKÝÓ�/FǁBTPWǇ�WMÈEǇ�[F�
KNÏOB�QSPUJ�NJOJTUSV�m�OBODÓ�.JSPTMBWV�,BMPVTLPWJ�[�501������7âIPEV�
EǥÓWǇKÝÓ�LBNQBOǇ�WÝBL�TUSBOB�OFEPLÈ[BMB�QSPNǇOJU�W�PEQPWÓEBKÓDÓ�WP�
MFCOÓ�WâTMFEFL�o�[JTL�������IMBTǲ�CZM�QǥFLWBQFOÓN�OFKFO�QSP�OJ�TBNPU�
OPV��"/0�Vä�W�MÏUǇ�WTBEJMP�OB�LBNQBǞ�QǥFETUBWPWBDÓ��7ǁBTOâ�OÈLVQ�
NÏEJÓ� B� WâMFQPWâDI� QMPDI� W� EPCǇ� LEZ� KJOÏ� QPMJUJDLÏ� TUSBOZ� UFQSWF�
TFTUBWPWBMZ�WPMFCOÓ�UâNZ�CZM�QSP�OPWâ�TVCKFLU�OFTQPSOPV�WâIPEPV�

1PMJUJDLÏ�TUSBOZ�NǇMZ�OB�QǥFEWPMFCOÓ�LBNQBOǇ�WâSB[OǇ�TLSPNOǇKÝÓ�
SP[QPǁUZ� OFä� QǥFE� WPMCBNJ� W� SPDF� ������ ;BUÓNDP� QPEMF� DFOÓLPWâDI�
IPEOPU�� M[F� DFOV� NFEJÈMOÓ� LBNQBOǇ� ƀ44%� W� SPDF� ����� WZǁÓTMJU� OB�
����NJMJPOǲ�LPSVO�	-JEPWLZ�D[�����
�QMÈOPWBOâ�SP[QPǁFU�QSP�WPMCZ�
W�ǥÓKOV������ǁJOJM�QPV[F����NJMJPOǲ�LPSVO���1PEPCOâ�SP[EÓM�NǲäFNF�
[B[OBNFOBU�J�V�0%4�o�PEIBEPWBOÈ�TVNB�[B�LBNQBǞ�W�SPDF������CZMB�
[ISVCB�����NJMJPOǲ�LPSVO�WF�WPMCÈDI������TUSBOB�QMÈOPWBMB�VUSBUJU����
NJMJPOǲ�LPSVO��501����TJ�QSP�WPMCZ������WZISBEJMB�TUFKOPV�ǁÈTULV�KBLP�
W�SPDF������UFEZ�QǥJCMJäOǇ����NJMJPOǲ�LPSVO��,4ƀ.�SP[QPǁFU�OBPQBL�
OBWâÝJMB��[BUÓNDP�W�SPDF������ǁJOJMB�PEIBEPWBOÈ�IPEOPUB�KFKÓ�LBNQBOǇ�
���NJMJPOV�LPSVO�W�SPDF������TUSBOB�OB�WPMCZ�WZǁMFOJMB�IOFE����NJ�
MJPOǲ�LPSVO��)OVUÓ�ÁTWJU�QMÈOPWBMP�LBNQBǞ�NBYJNÈMOǇ�[B����NJMJPOǲ�

B�,%6�ƀ4-�[B����NJMJPOǲ�LPSVO��/FKESBäÝÓ�LBNQBǞ�UBL�NǇMP�IOVUÓ�
"/0�LUFSÏ�EMF�TMPW�TWÏIP�QǥFETFEZ�"OESFKF�#BCJÝF�WZEBMP�[B�LBNQBǞ�
SFLPSEOÓDI�WÓDF�OFä�����NJMJPOǲ�LPSVO�	%FOÓL�D[�����
��

7FEMF�LBOEJEVKÓDÓDI�TVCKFLUǲ�EP�QǥFEWPMFCOÓIP�TPVCPKF�[BTÈIMB�OFUSB�
EJǁOǇ�J�JOJDJBUJWB�QSPUJLPSVQǁOÓDI�TESVäFOÓ�3FLPOTUSVLDF�TUÈUV��5B�TJ�[B�
TWǲK�DÓM�WZUZǁJMB�QǥJKFUÓ�EFWÓUJ�LPOLSÏUOÓDI�[ÈLPOǲ�QSP�[BNF[FOÓ�LPSVQDF�
B�[FGFLUJWOǇOÓ�GVOHPWÈOÓ�WFǥFKOÏ�TQSÈWZ�	3FLPOTUSVLDFTUBUV�D[
��1PEQPSV�
QSP�TWǲK�vQSPHSBNi�IMFEBMB�V�WǇUÝJOZ�LBOEJEVKÓDÓDI�TUSBO�� +FKÓ� [ÈTUVQDJ�
PTMPWPWBMJ� KFEOPUMJWÏ�LBOEJEÈUZ�PE�LUFSâDI�QPäBEPWBMJ�QPEQJT�TMJCV�äF�
W�QǥÓQBEǇ�[WPMFOÓ�EP�1PTMBOFDLÏ�TOǇNPWOZ�CVEPV�UBUP�MFHJTMBUJWOÓ�PQBU�
ǥFOÓ�BLUJWOǇ�QPEQPSPWBU�B�QSPTB[PWBU��1ǥFE�WPMCBNJ�EP�EPNÈDOPTUÓ�QP�
DFMÏ�ƀFTLÏ�SFQVCMJDF�SP[FTMBMJ�MFUÈLZ�TF�TF[OBNFN�LBOEJEÈUǲ�LUFǥÓ�JOJDJ�
BUJWV�TWâN�QPEQJTFN�QPEQPǥJMJ�B�UǇDI�LUFǥÓ�UBL�OFVǁJOJMJ��*OJDJBUJWB�B�KÓ�
QSPTB[PWBOÏ�CPEZ�TF�TUBMZ�UÏNBUFN�J�NOPIB�QǥFEWPMFCOÓDI�EFCBU�

����5ÏNBUB�B�OFHBUJWJUB�LBNQBOÓ�

7�ƀFTLÏ�SFQVCMJDF�KF�[WZLFN�äF�QPMJUJDLâN�LBNQBOÓN�EPNJOVKÓ�TJMOÈ�
TPDJPFLPOPNJDLÈ�UÏNBUB��/JDNÏOǇ�KF�UǥFCB�ǥÓDJ�äF�WF�WPMCÈDI�W�SPDF�
�����KTNF�TF�T�äÈEOâN�QPEPCOǇ�WâSB[OâN�UÏNBUFN�OFTFULBMJ��1ǥFTUPäF�
FLPOPNJLB�B�UÏNBUB�TPDJÈMOÓ�QPMJUJLZ�[BVKÓNBMZ�W�QSPHSBNFDI�WâTPTUOÏ�
QPTUBWFOÓ�	WJ[�LBQJUPMB��
�B�J�W�NÏEJÓDI�TF�WZTLZUPWBMZ�ǁBTUP�	WJ[�LBQJ�
UPMB��
�TBNPUOâN�LBNQBOÓN�UBUP�UÏNBUB�OFWÏWPEJMB��.ÓTUZ�TF�PCKFWP�
WBMB�W�QǥFEWPMFCOÓ�LPNVOJLBDJ�TPDJÈMOÓDI�EFNPLSBUǲ�B�501����W�PCPV�
QǥÓQBEFDI�LBNQBOÓN�EPNJOPWBMB�WFTLS[F�NÈMP�ǥÓLBKÓDÓ�IFTMB�o�V�ƀ44%�
UP�CZMP�v1SPTBEÓNF�EPCǥF�GVOHVKÓDÓ�TUÈUi�	B�WBSJBDF�OB�UPUP�IFTMP�W�EBM�
ÝÓDI�GÈ[ÓDI�LBNQBOǇ�WJ[�EÈMF
�B�V�501����v7ÓNF�LBN�KEFNFi��0CFDOǇ�
GPSNVMPWBOÏ� GSÈ[F� TF� WÝBL� PCKFWPWBMZ� W� LBNQBOÓDI� QSBLUJDLZ� WÝFDI�
TUSBO�OBQǥÓLMBE�,4ƀ.�WFEMB�LBNQBǞ�v4�MJENJ�QSP�MJEJi��

,POLSÏUOÓIP� UFNBUJDLÏIP� 	QSPHSBNPWÏIP
�WZNF[FOÓ� TF� UFEZ� UZUP�
LBNQBOǇ�OFEPǁLBMZ��/PWÏ� TUSBOZ� QǥJÝMZ� T� IFTMZ� [NǇOZ� LUFSÈ� ÞUPǁJMB�
OB�[BWFEFOÏ�TUSBOZ��OFQBSMBNFOUOÓ�OFCP�PQP[JǁOÓ�TUSBOZ�TF�PCEPCOǇ�
WZNF[PWBMZ�QSPUJ�EPTBWBEOÓ�QPMJUJDF�QSBWJDPWÏ�WMÈEZ�	OBQǥ��MJEPWFDLÏ�
IFTMP�v%ÈNF� [FNJ� EP� QPǥÈELVi� IFTMP� 4;�v1PKǄNF� UP� [NǇOJUi� OFCP�
IFTMB� TPDJÈMOÓDI� EFNPLSBUǲ� P� GVOHVKÓDÓN� TUÈUǇ
��7MÈEOÓ� TUSBOZ� CZMZ�
MPHJDLZ�TQÓÝF�W�EFGFO[JWǇ��/JLEP�[�QPMJUJDLâDI�TVCKFLUǲ�QSBLUJDLZ�OFVS�
ǁPWBM�UÏNBUB�LBNQBOÓ��1ǥFEǁBTOÏ�WPMCZ�UBL�DIBSBLUFSJ[PWBMP�QǥFWÈäOǇ�

�� ,BOEJEÈUOÓN� MJTUJOÈN� TF� QPESPCOǇ� WǇOVKF� LBQJUPMB� �� QSP� LPOUFYU� QǥÓQSBWZ� KFE�
OPUMJWâDI�QǥFEWPMFCOÓDI�LBNQBOÓ�B� KFKJDI�WâTMFEOÏ�QPEPCZ� KF�WÝBL�QPUǥFCB�NÓU� UVUP�
TLVUFǁOPTU�OB�WǇEPNÓ�

��5FNBUJDLZ�LBNQBǞ�OBWB[PWBMB�OB�QSF[JEFOUTLPV�LBNQBǞ�.JMPÝF�;FNBOB�[�LPODF�
SPLV������B�[BǁÈULV�SPLV������

��5FOUP�ÞEBK�OFCFSF�W�QPUB[�QǥÓQBEOÏ�NOPäTUFWOÓ�B�KJOÏ�TMFWZ�KFEOÈ�TF�UFEZ�P�DFOZ�
TQÓÝF�PSJFOUBǁOÓ�

��%MF�QǥFECǇäOÏIP�WZÞǁUPWÈOÓ�LBNQBOǇ�LUFSÏ�QSP�%FOÓL�D[�QPTLZUM�NÓTUPQǥFETFEB�
ƀ44%�QSP�IPTQPEBǥFOÓ�.BSUJO�4UBSFD�TUSBOB�VUSBUJMB����NJMJPOǲ�,ǁ�	%FOÓL�D[�����
�
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IMFEÈOÓ� BMUFSOBUJW� 	L� QSBWJDPWÏ� QPMJUJDF� OFCP� [BWFEFOâN� TUSBOÈN
��
7MOZ�OFTQPLPKFOPTUJ�TF�TOBäJM�WZVäÓU�J�ÁTWJU�OFCP�"/0��%P�[DFMB�QǥÓNÏ�
LPOGSPOUBDF�T�CâWBMPV�WMÈEPV�WF�TWÏ�LBNQBOJ�ÝMB�410;�T�IFTMFN�v;CB�
WJMJ�KTNF�TF�,BMPVTLBi�W�QSWOÓ�GÈ[J�LBNQBOǇ�B�vƤFLOǇUF�OF�[MPEǇKǲNi�
OFCP�v4UPQ�,BMPVTLPWJi�QPTMÏ[F��

1PLVE�QǥFEWPMFCOÓ�LBNQBOǇ�OB�QPE[JN������W�OǇǁFN�OBWÈ[BMZ�OB�
QǥFEDIP[Ó�WPMCZ�CZMP�UP�QSÈWǇ�WZVäÓWÈOÓ�OFHBUJWOÓ�LBNQBOǇ��4JDF�KTNF�
TF�W�NFOÝÓ�NÓǥF�TFULÈWBMJ�T�OBUPMJL�BHSFTJWOÓNJ�SFLMBNBNJ�KBLP�W�SPDF�
�����BMF�DP�DIZCǇMP�OB�JOUFO[JUǇ�CZMP�OBISB[FOP�SP[TBIFN��/FKFEOBMP�
TF�WÝBL�P�W[ÈKFNOÏ�ÞUPLZ�EWPV�OFKTJMOǇKÝÓDI�TUSBO�TJUVBDJ�W�SPDF������
NǲäFNF�QPQTBU�TQÓÝF�KBLP�CPK�WÝFDI�QSPUJ�WÝFN��4USBOZ�TF�WZNF[PWBMZ�
WǲǁJ�TPCǇ�OBW[ÈKFN��6�OǇLUFSâDI�[�OJDI�WÝBL�CZMZ�UZUP�UFOEFODF�QBUS�
OǇKÝÓ�OFä�V�KJOâDI���4FULBU�KTNF�TF�WÝBL�NPIMJ�J�T�DFMPV�ǥBEPV�LBNQBOÓ�
LUFSÏ�WZVäÓWBMZ�QǥÓNP�ÞUPǁOPV�SFLMBNV��5FOUP�UZQ�SFLMBNZ�OFTSPWOÈWÈ�
TUSBOV� [BEBWBUFMF� T� LPOLVSFODÓ� BMF� CF[QSPTUǥFEOǇ� PQPOFOUB� OBQBEÈ�
B�KFIP�DÓMFN�KF�PESBEJU�WPMJǁF�PE�WâCǇSV�LPOLSÏUOÓ�TUSBOZ�OFCP�LBO�
EJEÈUB�	)SCLPWÈ�������+PIOTPO�$BSUFF�$PQFMBOE�����
��/B�QǥFETFEV�
ƀ44%�4PCPULV�OBQǥ��ÞUPǁJMZ�CJMMCPBSEZ�TPVWJTFKÓDÓ� T�V[BWǥFOÓN�%PMV�
1BTLPW��/B�OJDI�CZM�4PCPULB�WZPCSB[FO�T�IPSOJDLPV�IFMNPV�B�TMPHB�
OFN�v7ÓN�KBL�OB�UP��0E�NMÈEÓ�NBLÈN�W�1BSMBNFOUVi��/FHBUJWOÓ�LBN�
QBOJ�TF�OFWZIOVMB�BOJ�EBMÝÓ�WâSB[OÈ�UWÈǥ�ƀ44%�W�+JIPNPSBWTLÏN�LSBKJ�
.JDIBM� )BÝFL���"TJ� OFKOÈQBEOǇKÝÓ� DFMPTUÈUOÓ� OFHBUJWOÓ� LBNQBǞ� WÝBL�
CZMB�OBNÓǥFOB�QSPUJ�"OESFKJ�#BCJÝPWJ�[BUÓNDP�QSFGFSFODF�KFIP�TUSBOZ�
OBSǲTUBMZ�	WJ[�LBQJUPMB��
��7�UPNUP�QǥÓQBEǇ�EPLPODF�OF[ǲTUBMP�QPV[F�
V� PVUEPPSPWÏ� SFLMBNZ� BMF� ÝÓǥFOB� CZMB� J� QǥÓNP� QPNPDÓ� MFUÈLǲ� LUFSÏ�
QǥFETUBWPWBMZ�v0QSBWEPWâ�QǥÓCǇI�"OESFKF�#BCJÝF�BMJBT�BHFOUB�4U#�#V�
SFÝFi�EP�QPÝUPWOÓDI�TDISÈOFL��;�UǇDIUP�OǇLPMJLB�NÈMP�QǥÓLMBEǲ�KF�QB�
USOÏ�äF�USFOE�WâTLZUV�OFHBUJWOÓ�LBNQBOǇ�[FKNÏOB�V�QPMJUJDLâDI�WZ[Z�
WBUFMǲ�	BǬ�Vä�[�ǥBE�PQP[JǁOÓDI�ǁJ�NJNPQBSMBNFOUOÓDI�TUSBO
�TF�W�UǇDIUP�
WPMCÈDI�OFQPUWSEJM�	)BOTFO�1FEFSTFO�������)SCLPWÈ�����
���

����0VUEPPSPWÈ�SFLMBNB

7F�WǇUÝJOǇ�[FNÓ�ISBKÓ�W�LBNQBOJ�QSJN�UFMFWJ[OÓ�EFCBUZ�OFCP�QǥFEWP�
MFCOÓ�TQPUZ�	+BDPCTPO�������+FOOTFO�����
�OF�UBL�W�ƀFTLÏ�SFQVCMJDF��
+FTUMJ�KF�QSP�ǁFTLÏ�LBNQBOǇ�OǇDP�UZQJDLÏ�QBL�KF�UP�NOPäTUWÓ�QMBLÈUǲ�
B�[FKNÏOB�CJMMCPBSEǲ�TPVISOOǇ�P[OBǁPWBOÏ�KBLP�PVUEPPSPWÈ�SFLMBNB
	(SFHPS� ����
��/B�OJ� LBOEJEVKÓDÓ� TVCKFLUZ� WZOBLMÈEBKÓ� [OBǁOPV� ǁÈTU�
TWâDI� SP[QPǁUǲ�� +BL� KJä� CZMP� [NÓOǇOP� WâÝF� CJMMCPBSEZ� QǥFETUBWVKÓDÓ�
IOVUÓ�"/0�B�KFIP�UWÈǥF�KTNF�NPIMJ�WÓEBU�Vä�PE�MÏUB�������1SP�KFKJDI�
WJ[VÈMZ�CZM�DIBSBLUFSJTUJDLâ�ǁJTUâ�B� KFEOPEVDIâ�EFTJHO�T�CÓMâN�QP[B�
EÓN��ÁTUǥFEOÓN�NPUJWFN�CZMZ�[OÈNÏ�UWÈǥF�W�ǁFMF�T�"OESFKFN�#BCJÝFN�
LUFSÏ�EPQMǞPWBMB�ÞEFSOÈ� Bä�QPQVMJTUJDLÈ� PCFDOǇ� GPSNVMPWBOÈ�IFTMB�
	v/FKTNF�KBLP�QPMJUJDJ�NBLÈNFi�v"CZ�UV�DIUǇMZ�äÓU�J�OBÝF�EǇUJi�OFCP�
v%ÈNF� WǇDJ� EP� QPǥÈELVi
�� 4� UǇNJUP� IFTMZ� IOVUÓ� QSBDPWBMP� QP� DFMPV�
EPCV�LBNQBOǇ�

/BPQBL� PVUEPPSPWPV� LBNQBǞ�ƀ44%� B�0%4�NǲäFNF� SP[EǇMJU� EP�
UǥÓ�KBTOǇ�PEEǇMFOâDI�FUBQ��4QPMFǁOâN�QSWLFN�PCPV�LBNQBOÓ�CZM�QP�
TUVQOǇ�TF�SP[WÓKFKÓDÓ�TMPHBO��1PǁÈUFL�LBNQBOǇ�TPDJÈMOÓ�EFNPLSBDJF�TF�
OFTM�WF�[OBNFOÓ�CJMMCPBSEǲ�TF�TMPHBOFN�v1SPTBEÓNF�EPCǥF� GVOHVKÓDÓ�
TUÈUi��/B�WÝFDI�WJ[VÈMFDI� TF�PCKFWPWBM�QǥFETFEB� TUSBOZ�#PIVTMBW�4P�
CPULB��5PIP�WF�ESVIÏ�WMOǇ�EPQMOJMZ� J� ÝQJǁLZ�LSBKTLâDI�LBOEJEÈUOÓDI�
MJTUJO��5âEFO�QǥFE�WPMCBNJ�TUSBOPV�OB[WBOâ�vPSBOäPWâ�UâEFOi�	"LUV�
ÈMOǇ�D[�����C
�ƀ44%�TMPHBO�EPQMOJMB�P�LPOLSÏUOǇKÝÓ�TEǇMFOÓ�	v%PCǥF�
GVOHVKÓDÓ�TUÈU�WÈT�VCSÈOÓ�QǥFE�[WǲMÓ�FYFLVUPSǲi�v%PCǥF�GVOHVKÓDÓ�TUÈU�
WÈN�EÈ�QSÈDJi�v%PCǥF�GVOHVKÓDÓ�TUÈU�[BKJTUÓ�EǲTUPKOÏ�TUÈǥÓi�BK�
��;ÈSPWFǞ�
4PCPULB�VTUPVQJM�EP�QP[BEÓ�B�QMOâ�QSPTUPS�TF�PUFWǥFM�QSP�MÓESZ�KFEOPU�
MJWâDI�LSBKǲ��

*� QSWOÓ� WJ[VÈMZ�0%4�CZMZ� WFMJDF� KFEOPEVDIÏ��/B�NPESÏN�QP[BEÓ�
CZMP�VNÓTUǇOP�QPV[F�MPHP�TPDJÈMOÓ�TÓUǇ�5XJUUFS�B�IBTIUBH��7PMÓN@QSB�
WJDJ����#JMMCPBSEZ�T� UÓNUP�WJ[VÈMFN�W[CVEJMZ�QP[PSOPTU�NÏEJÓ� J�WFǥFK�
OPTUJ�OFCPǬ�EÓLZ�BCTFODJ�OÈ[WV�TUSBOZ�B�EBMÝÓDI�SP[F[OÈWBDÓDI�QSWLǲ�
OFCZMP� KBTOÏ�P�ǁÓ�LBNQBǞ�TF� KFEOÈ��"OJ�QP�[WFǥFKOǇOÓ� JOGPSNBDF�äF�
KEF�P�LBNQBǞ�0%4�WÝBL�EFCBUZ�P�CJMMCPBSEFDI�OFVUJDIMZ��1ǥFTVOVMZ�TF�

��4�LBNQBOÓ�QSBDVKÓDÓ�T�QPEPCJ[OPV�QSF[JEFOUB�.JMPÝF�;FNBOB�B�TMPHBOFN�v4USBOV�
[FMFOâDI�OFWPMÓN�QSPUPäF�OFVNÓ�VUBKJU�TWPKF�TQPO[PSZi�QǥJÝMB�EPLPODF�J�4;�LUFSÈ�TF�
KJOBL�TOBäJMB�WÏTU�WFTLS[F�QP[JUJWOÓ�LBNQBǞ�

��#JMMCPBSEZ�)BÝLB�LSJUJ[PWBMZ�OBQǥÓLMBE�[B�[BTUÈWÈOÓ�OǇLPMJLB�GVOLDÓ�OBKFEOPV�OFCP�
[B�BCTFODF�W�1BSMBNFOUV��

���/FHBUJWOÓ�WJEFP�TJ�WZUWPǥJMB�J�+BOB�#PCPÝÓLPWÈ�[B�CMPL�)MBWV�W[IǲSV��7�Pm�DJÈMOÓN�WP�
MFCOÓN�TQPUV�WZTUVQVKF�TF�[BMFQFOâNJ�ÞTUZ�T�LBSUPOPWPV�DFEVMÓ�T�OÈQJTFN�v4UPQ�EJLUÈUV�
#SVTFMVi�[BUÓNDP�W�QP[BEÓ�KF�TMZÝFU�IMBT�LUFSâ�QǥJQPNÓOÈ�,BSMB�4DIXBS[FOCFSHB�

���)BTIUBH� KF� KFEOÓN�[�OÈTUSPKǲ�QPVäÓWBOâDI�OB�TPDJÈMOÓDI�TÓUÓDI� [FKNÏOB�QSÈWǇ�OB�
5XJUUFSV��+FEOÈ�TF�P�TMPWP�OFCP�GSÈ[J�VWP[FOÏ�[OBLFN����6äJWBUFMÏ�UBL�P[OBǁÓ�LMÓǁPWÈ�
TMPWB�QPEMF�LUFSâDI�TF�EBKÓ�WZIMFEÈWBU�TEǇMFOÓ�	UXFFUZ
�KJOâDI�VäJWBUFMǲ��1PNPDÓ�IBTIUBHV�
�7PMÓN@QSBWJDJ�TJ�UBL�MJEÏ�NPIMJ�EPIMFEBU�UXFFUZ�WÝFDI�VäJWBUFMǲ�LUFǥÓ�KFK�QPVäJMJ�
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EP�SPWJOZ�ÞǁJOOPTUJ� UBLPWÏUP�LBNQBOǇ�[FKNÏOB�W�ǁFTLÏN�QSPTUǥFEÓ�
LEF�KF�BLUJWOÓDI�VäJWBUFMǲ�5XJUUFSV�KFO�OǇLPMJL�EFTÓUFL�UJTÓD����;WPMFOÈ�
TUSBUFHJF�CZMB�QSPCMFNBUJDLÈ� J�LWǲMJ�IFTMV�v7PMÓN�QSBWJDJi�OFCPǬ�EP�
NÏOV�T�UPVUP�BESFTPV�KJä�NǇMB�EMPVIP�QǥFE�WPMCBNJ�[BSFHJTUSPWBOPV�
4USBOB�TWPCPEOâDI�PCǁBOǲ��7F�ESVIÏ�ǁÈTUJ�LBNQBOǇ�Vä�TUSBOB�WJ[VÈMZ�
EPQMOJMB�TWâN�OÈ[WFN�B�MPHFN��)FTMP�QBL�CZMP�SP[WFEFOP�EP�SâNP�
WBOâDI� TMPHBOǲ� LUFSâDI� TF� PCKFWJMB� DFMÈ� ǥBEB� B� OǇLUFSÏ� [� OJDI� CZMZ�
EPLPODF�W� SFHJPOÈMOÓDI�OÈǥFǁÓDI� 	v7ǇǥÓN�W�ƀFTLP�B�W� USBEJDJ�QSPUP�
�7PMÓN@QSBWJDJi� v1SPNJǞUF� LSJUJDJ� EÈM� �7PMÓN@QSBWJDJi� v-FOJOPWJ�
EǇEJDJ� KÈ��7PMÓN@QSBWJDJi�v#P�TFN�UWPS�NZTMÓDÓ�UPä��7PMÓN@QSBWJDJi�
OFCP�v/FDIDV�LPNÈSZ�OB�ÝQJDJ��%ǇDLB��7PMÓN@QSBWJDJi
��;ÈWǇSFǁOPV�
GÈ[J�LBNQBOǇ�TUSBOPV�OB[WBOPV�v���IPEJO�QSP�QSBWJDJi�EPQSPWÈ[FMZ�
CJMMCPBSEZ�TF�TMPHBOFN�v4UǥFEOÓ�UǥÓEP�CSBǞ�TF�i��1ǥJUPN�QSÈWǇ�PELB[�OB�
UǥÓEOÓ�EǇMFOÓ�TQPMFǁOPTUJ�B�TQFDJm�DLÈ�SÏUPSJLB�WMBTUOÓ�TQÓÝF�MFWJDPWâN�
TVCKFLUǲN�OB�WPMJǁF�NPIMZ�QǲTPCJU�[OBǁOǇ�SP[QPSVQMOǇ�

0VUEPPSPWPV�LBNQBǞ�ƀ44%�DIBSBLUFSJ[PWBMB�TJMOÈ�DFMPTUÈUOÓ�MJOJF�
KFEOPUOÈ�B� KFEOPEVDIÈ�HSBm�LB�W�PSBOäPWÏ�CBSWǇ�LUFSÈ� KF�QSP�ƀ44%�
QǥÓ[OBǁOÈ����/BQSPUJ� UPNV� LBNQBǞ�0%4� QǲTPCJMB� WFMNJ� SP[UǥÓÝUǇOǇ��
,SPNǇ�WâÝF�[NÓOǇOÏIP�[BNǇǥFOÓ�NǇMB� J�ESVIPV� MJOJJ�LUFSÈ�WZPCSB�
[PWBMB�LSBKTLÏ�MÓESZ�OFCP�EBMÝÓ�LBOEJEÈUZ�T�KFKJDI�WMBTUOÓNJ�IFTMZ��5ZUP�
CJMMCPBSEZ�B�QMBLÈUZ�NǇMZ�PEMJÝOPV�HSBm�LV�B�LWǲMJ�QPVäJUâN�TMPHBOǲN�
CZMZ�J�NÏOǇ�FNPUJWOÓ����1SP�WPMJǁF�UBL�NPIMP�CâU�UǇäLÏ�TQPKJU�TJ�OǇLUFSÏ�
ǁÈTUJ�LBNQBOǇ�QSÈWǇ�T�PCǁBOTLâNJ�EFNPLSBUZ�

501� ��� TQVTUJMB� TWPV� LBNQBǞ� P� OǇDP� QP[EǇKJ� OFä� PTUBUOÓ� TUSBOZ��
#ZMP�[OÈU�äF�TF�W�LBNQBOJ�TOBäÓ�UǇäJU�[�QPQVMBSJUZ�TWÏIP�QǥFETFEZ�,BSMB�
4DIXBS[FOCFSHB�B�OBWÈ[BU�OB�TWÏ�QǥFEFÝMÏ�ÞTQǇÝOÏ�LBNQBOǇ��0VUEPP�
SPWPV�LBNQBOÓ� UBL�501����QǥFETUBWJMB�TWÏIP�QǥFETFEV�W�SPMJ�BHFOUB�
TUZMJ[PWBOÏIP�EP�m�MNPWÏIP�ISEJOZ� +BNFTF�#POEB��5PNV�PEQPWÓEBMP�
J�IFTMP�v7F�TMVäCÈDI�OBÝÓ�SFQVCMJLZi��7FEMF�MJOJF�[BNǇǥFOÏ�OB�MÓESB�NǇMB�
501����J�LBNQBǞ�BLDFOUVKÓDÓ�[ÈLMBEOÓ�IPEOPUZ�B�JEFPMPHJDLÈ�WâDIP�

EJTLB� TUSBOZ� 	TMPHBOZ� v/BEÈWBU� OB� QPNǇSZ� OFCP� QǥJKÓU� L� WPMCÈN i�
v3P[EBU� ÞTQPSZ� OFCP� [PEQPWǇEOǇ� JOWFTUPWBU i�v"VUPSJUÈǥTLâ� SFäJN�
OFCP�WMÈEB�BVUPSJU i�B�KJOÏ
��4MPHBOZ�CZMZ�EPQSPWÈ[FOZ�IFTMFN�v7ÓNF�
LBN�KEFNFi����7FMLÏ�NOPäTUWÓ�IFTFM�501����CZMP�GPSNVMPWÈOP�KBLP�OF�
HBDF�o�OBQǥ��v;SVÝFOÓ�QPQMBULǲ�EPTUVQOPV�[ESBWPUOÓ�QÏǁJ�OF[BSVǁÓi�ǁJ�
v7ZÝÝÓ�EBOǇ�[ESBWPV�FLPOPNJLV�OF[BKJTUÓi��;BLPNQPOPWÈOÓN�PSBOäPWÏ�
CBSWZ�EP�WJ[VÈMǲ�J�VäJUâNJ�IFTMZ�TUSBOB�ÞUPǁJMB�OB�OǇLUFSÏ�QSPHSBNPWÏ�
CPEZ�TPDJÈMOÓDI�EFNPLSBUǲ��"ǁLPMJW�J�501����NǇMB�WJ[VÈMZ�T�LBOEJEÈUZ�
PQSPUJ�0%4�TF�KÓ�QPEBǥJMP�VESäFU�KFEOPUOâ�GPSNÈU�B�TUZM�LBNQBOǇ��7FEMF�
SFLMBNZ�OB�USBEJǁOÓDI�WâMFQPWâDI�QMPDIÈDI�TF�TUSBOB�TPVTUǥFǄPWBMB�J�OB�
IPTQPEZ�LMVCZ�B�KJOÈ�QSP�QPMJUJDLPV�LBNQBǞ�OFUSBEJǁOÓ�NÓTUB��7�QSBä�
TLÏN�OÈLVQOÓN�DFOUSV�EPLPODF�WZWǇTJMB�JOUFSBLUJWOÓ�CJMMCPBSE���

4BNP[ǥFKNǇ� J� QSP� EBMÝÓ� TUSBOZ� CZMB� WFOLPWOÓ� SFLMBNB� EǲMFäJUPV�
B�OFEÓMOPV�TPVǁÈTUÓ�QǥFEWPMFCOÓ�LBNQBOǇ��1MBLÈUǲN�,4ƀ.�EPNJOP�
WBMZ�UWÈǥF�LBOEJEÈUǲ�IFTMP�v4�MJENJ�QSP�MJEJi�B�QǥFEWPMFCOÓ�TMPHBOZ�KBLP�
OBQǥ��v1SÈDJ�NÓTUP�TPDJÈMOÓDI�EÈWFLi�OFCP�v1PDUJWPTU�TF�NVTÓ�WZQMÈDFUi��
(SBm�DLÏ�[QSBDPWÈOÓ�PEQPWÓEBMP�LBNQBOÓN�[�MFU�NJOVMâDI�B�WF�TSPW�
OÈOÓ�T�PTUBUOÓNJ�TUSBOBNJ�QǲTPCJMP�OFWâSB[OǇ��/BPQBL�WJ[VÈMZ�,%6�
�ƀ4-� CZMZ� EÓLZ� äMVUÏ� HSBm�DF� B� EPNJOBOUOÓN� TMVOFǁOJDÓN� QPETUBUOǇ�
WJEJUFMOǇKÝÓ��+FEOPUÓDÓN�TMPHBOFN�MJEPWFDLÏ�LBNQBOǇ�CZMP�v%ÈNF�[FNJ�
EP�QPǥÈELV��4QPMFǁOǇ�T�WÈNJi�BMF� J�W�QǥÓQBEǇ�,%6�ƀ4-�KTNF�NPIMJ�
[B[OBNFOBU�Sǲ[OÈ�IFTMB�OBQǥÓǁ�LSBKJ�	OBQǥ��v;PEQPWǇEOPTU�B�QSBDPWJ�
UPTU�T�WâTMFELZi�OFCP�v/FKMFQÝÓ�JOWFTUJDF �7[EǇMÈOÓ�B�WâDIPWBi
��ÁTWJU�
WF�WFOLPWOÓ�SFLMBNǇ�WTBEJM�[FKNÏOB�OB�UWÈǥ�5PNJB�0LBNVSZ�B�TMPHBO�
v$IDFNF�USFTUOÓ�PEQPWǇEOPTU�B�PEWPMBUFMOPTU�QPMJUJLǲi�

����,POUBLUOÓ�LBNQBŵ

1P�W[OJLV�TBNPTUBUOÏ�ƀFTLÏ�SFQVCMJLZ�TF�WFEMF�CJMMCPBSEǲ�TUBMB�QSÈWǇ�
TFULÈOÓ�OB�OÈNǇTUÓDI�TZOPOZNFN�QǥFEWPMFCOÓIP�LMÈOÓ��,POUBLUOÓ�LBN�
QBǞ�SFTQ��TFULÈWÈOÓ�T�WPMJǁJ�TF�V�OÈT�EǥÓWF�PNF[PWBMP�[FKNÏOB�OB�QǥFE����/B�KBǥF������CZMP�W�ƀFTLÏ�SFQVCMJDF�B�OB�4MPWFOTLV�EPISPNBEZ�����UJTÓD�ÞǁUǲ��+FEOÈ�

TF�WÝBL�J�P�OFBLUJWOÓ�ÞǁUZ�UBLäF�QǥFTOâ�QPǁFU�BLUJWOÓDI�VäJWBUFMǲ�KFO�W�ƀ3�M[F�QPV[F�
PEIBEPWBU�	.BSLFUJOH���.FEJB�����
��

���7FEMF�CJMMCPBSEǲ�TUSBOB�QPVäÓWBMB�DFMPV�ǥBEV�GPSNÈUǲ�PE�QMBLÈUǲ�Sǲ[OâDI�WFMJLPTUÓ�
QǥFT�QPMFQZ�MBWJǁFL�Bä�QP�$-7�	DJUZ�MJHIU�WJUSJOF�o�WFOLPWOÓ�OPTJǁ�SFLMBNZ�LUFSâ�CâWÈ�
WǇUÝJOPV�PTWǇUMFO
�

���/BQǥÓLMBE�.JSPTMBWB�/ǇNDPWÈ�NǇMB�W�1SB[F�IFTMP�v.JSLB�OB�QSFNJÏSLVi�OFCP�1FUS�
'JBMB�W�+JIPNPSBWTLÏN�LSBKJ�v1PMJUJLB�KBLÈ�NÈ�CâUi�

���*�[EF�WÝBL�TUSBOB�PELB[PWBMB�OB�TWÏIP�QǥFETFEV�B�UP�WZPCSB[FOÓN�EâNLZ�LUFSÈ�KF�
QSP�OǇK�UZQJDLÈ�

���+FEOBMP�TF�P�ISV�QSP�MJEJ�T�NPCJMOÓN�UFMFGPOFN�T�GPUPBQBSÈUFN�LUFǥÓ�NPIMJ�[�NÓTUB�
PEFTMBU�F�NBJM��5SJǁLP�T�,BSMFN�4DIXBS[FOCFSHFN�W�SPMJ�BHFOUB�NPIM�[ÓTLBU�LBäEâ�LEP�
TUJIM�OB� BOJNPWBOÏN�CJMMCPBSEV�WZGPUJU� UǥJ� GBKѦ� Z� TZNCPM�LBNQBOǇ�501���� B� GPULV�
QPTMBM�F�NBJMFN�TUSBOǇ�	501����������������
�
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WPMFCOÓ�NÓUJOLZ��/B�UV�EPCV�V�OÈT�SFWPMVǁOÓ�QPǁJO�VTLVUFǁOJMB�TPDJÈMOÓ�
EFNPLSBDJF� QǥFE� TOǇNPWOÓNJ� WPMCBNJ� W� SPDF� ����� LEZä� QP� ƀFTLÏ�
SFQVCMJDF� WZSB[JMB� BVUPCVTFN� QPKNFOPWBOâN� QP� UFIEFKÝÓN� QǥFETF�
EPWJ�TUSBOZ�v;FNÈLi��,PODFQU�TFULÈOÓ�T�WPMJǁJ�TF�PTWǇEǁJM�OBUPMJL�äF�CZM�
PE�UÏ�EPCZ�[BISOVU�EP�WǇUÝJOZ�LBNQBOÓ��1ǥFEǁBTOÏ�WPMCZ������OFCZMZ�
WâKJNLPV��ƀ44%�UFOUPLSÈU�WTBEJMB�TQÓÝF�OB�vTUBUJDLÈi�TFULÈOÓ�NÓUJOLZ��
"WÝBL�WFMLPMFQÏ�BLDF�LUFSÏ�QǥÓ[OJWDǲN�TUSBOB�QǥJQSBWJMB�QǥFE�WPMCBNJ�
W�SPDF������TF�OFLPOBMZ��7ǇUÝJOPV�TF�KFEOBMP�TQÓÝF�P�NFOÝÓ�TFULÈOÓ�OB�
LUFSâDI�OFDIZCǇMZ�USBEJǁOÓ�PSBOäPWÏ�SǲäF��,POUBLUOÓ�LBNQBǞ�TPDJÈMOÓ�
EFNPLSBUÏ�WFEMJ�EF�GBDUP�QP�DFMPV�EPCV�TWÏ�LBNQBOǇ�UFEZ�[ISVCB�TFEN�
UâEOǲ��;BWSÝFOÓ�TF�LPOBMP�EFO�QǥFE�WPMCBNJ�OB�OÈNǇTUÓ�W�#SOǇ�LEF�KBLP�
MÓES�LBOEJEÈULZ�WZTUPVQJM�#PIVTMBW�4PCPULB��1PEPCOâ�GPSNÈU�LBNQBOǇ�
QPVäJMB�J�LPNVOJTUJDLÈ�TUSBOB��5B�TWPV�LBNQBǞ�Pm�DJÈMOǇ�[BIÈKJMB����[ÈǥÓ�
OB�,VOǇUJDLÏ�IPǥF� LEF� TF�QPEMF� JOGPSNBDÓ� TUSBOZ� TFÝMZ� UǥJ� UJTÓDF� MJEÓ��
7PKUǇDI�'JMJQ�[EF�QǥJCMÓäJM�WPMFCOÓ�QSPHSBN�,4ƀ.�B�OÈWÝUǇWOÓLǲN�TF�
QǥFETUBWJMJ�J�KFEOPUMJWÓ�LSBKÝUÓ�MÓEǥJ�	,4ƀ.�����������
�

7� PCEPCOÏN� EVDIV� TF� OFTMZ� UBLÏ� QǥFEWPMFCOÓ� NÓUJOLZ� 0%4�
B�ÁTWJUV��;BUÓNDP� WÝBL�ÁTWJU� PCKÓäEǇM�ƀFTLPV� SFQVCMJLV�EPEÈWLBNJ�
T� QPSUSÏUFN� 5PNJB� 0LBNVSZ� 0%4� [� LMBTJDLÏIP� LPODFQUV� WZCPǁJMB�
OBQǥ��,BWÈSOPV�1FUSB�'JBMZ�W�#SOǇ��+FÝUǇ�LSFBUJWOǇKÝÓ�QSWFL�W�LPOUBLUOÓ�
LBNQBOJ�WZVäJMB�,%6�ƀ4-�LEZä�OB�[BǁÈULV�ǥÓKOB�TZNCPMJDLZ�QPIǥCJMB�
T,BSUV�	,%6�ƀ4-������������
��5B�QǥFETUBWPWBMB�KFEFO�[F�TZNCPMǲ�OF�
ÞTQǇDIV�WMÈEZ�1FUSB�/FǁBTF�W�UPNUP�QǥÓQBEǇ�LPOLSÏUOǇ�.JOJTUFSTUWB�
QSÈDF�B�TPDJÈMOÓDI�WǇDÓ�TQSBWPWBOÏIP�+BSPNÓSFN�%SÈCLFN�[�501�����
;CZUFL�MJEPWFDLÏ�LPOUBLUOÓ�LBNQBOǇ�DIBSBLUFSJ[PWBMZ�UZQJDLÏ�QǥFEWP�
MFCOÓ�TUÈOLZ�TVWFOâSZ�QSP�LPMFNKEPVDÓ�OFCP�TLÈLBDÓ�ISBE�QSP�EǇUJ�

"TJ�OFK[BKÓNBWǇKÝÓ� LPOUBLUOÓ� LBNQBOǇ�QǥJQSBWJMZ�501���� B�"/0��
501� ��� QSP� LUFSPV� ISÈM� UFOUP� UZQ� LBNQBOÓ� WFMLPV� SPMJ� OBWÈ[BMB�
J�W�UPNUP�PIMFEV�OB�PTWǇEǁFOÏ�GPSNÈUZ�[�NJOVMPTUJ��7PMJǁJ�TJ�UBL�NPIMJ�
OBQǥ��[BKÓU�T�QǥFETFEPV�TUSBOZ�,BSMFN�4DIXBS[FOCFSHFN�OB�QJWP�	v/B�
QJWP�T�,BSMFNi
��+FEOBMP�TF�P�OFGPSNÈMOÓ�TFULÈOÓ�W�IPTQPEÈDI�B�SFTUBV�
SBDÓDI�LUFSÈ�NǇMJ�PCǁBOÏ�W�äJWÏ�QBNǇUJ�KFÝUǇ�[�QSF[JEFOUTLÏ�LBNQBOǇ�
	&JCM�FU�BM������
��7�QSF[JEFOUTLÏ�LBNQBOJ�TF�PTWǇEǁJMZ�J�EJTLVTF�T�WPMJǁJ�
W�USBNWBKJ�LUFSÏ�MÈLBMZ�QǥÓ[OJWDF�W�Sǲ[OâDI�NǇTUFDI�ƀ3�J�CǇIFN�UǇDIUP�
WPMFC��7ÝFDIOZ� BLDF� OB� LUFSâDI� TF� LBOEJEÈUJ� TFULÈWBMJ� T� WPMJǁJ� CZMZ�
SÈNPWÈOZ�IFTMFN�v7ÓNF�LBN�KEFNFi��1PEPCOǇ�KBLP�W�QǥÓQBEǇ�WFSÝP�
WBOâDI�TMPHBOǲ�V�0%4�WÝBL�BOJ�UPUP�IFTMP�OF[ǲTUBMP�CF[�PEF[WZ�ǥBEZ�
SFDFTJTUǲ��/B� ǁFTLÏ� QSPTUǥFEÓ� OF[WZLMâN� QSWLFN� CZMP� DBMM� DFOUSVN�

LUFSÏ�TUSBOB�[QSPWP[OJMB�OFDFMâ�UâEFO�QǥFE�WPMCBNJ��;OÈNÏ�PTPCOPTUJ�
	1BWFM�/PWâ�1BWMÓOB�'JMJQPWTLÈ�/BUÈMJF�,PDÈCPWÈ�B�EBMÝÓ
�UFMFGPOJDLZ�
PTMPWPWBMZ�WPMJǁF��,POUBLUZ�TUSBOB�ǁFSQBMB�[�EBUBCÈ[F�UFMFGPOOÓDI�ǁÓTFM�
LUFSÈ�KTPV�WFǥFKOǇ�EPTUVQOÈ�OFCP�KF�[ÓTLBMB�QǥÓNP�PE�TWâDI�QǥÓ[OJWDǲ��
,POUBLUOÓ� LBNQBǞ� "/0� NK�� [BISOPWBMB� IPKOǇ� OBWÝUǇWPWBOÏ� UVSOÏ�
QP�ǁFTLâDI�NǇTUFDI�LUFSÏIP�TF�[ÞǁBTUOJMJ�OFKWâSB[OǇKÝÓ�QǥFETUBWJUFMÏ�
IOVUÓ�	"OESFK�#BCJÝ�.BSUJO�,PNÈSFL�7ǇSB�+PVSPWÈ�OFCP�.BSUJO�4USP�
QOJDLâ
��7FEMF�LMBTJDLâDI�QǥFEWPMFCOÓDI�NÓUJOLǲ�[ÈKFN�NÏEJÓ�J�WFǥFK�
OPTUJ� W[CVEJM� QǥFETFEB�#BCJÝ� KFOä� QǥFE� WPMCBNJ� SP[EÈWBM� WF� TUBOJDJ�
QSBäTLÏIP�NFUSB�LPMFNKEPVDÓN�LPCMJIZ���

����*OUFSOFU�B�PO�MJOF�TPDJÈMOÓ�TÓUŞ

������8FC�B�NJLSPTUSÈOLZ�

.F[J�OFKVäÓWBOǇKÝÓ�OÈTUSPK�W�PO�MJOF�LPNVOJLBDJ�QPMJUJDLâDI�VTLVQFOÓ�
QBUǥÓ�Vä�PE�����MFU�NJOVMÏIP�TUPMFOÓ�XFCPWÏ�TUSÈOLZ�	5FEFTDP�����
��5Z�
WÝBL�[B�WÓDF�OFä�EWǇ�EFTFUJMFUÓ�QSPÝMZ�SBEJLÈMOÓ�QSPNǇOPV��4�UÏNǇǥ�LBä�
EâNJ�WPMCBNJ�TF�ǥBEB�TUSBO�TOBäÓ�QǥJKÓU�T�OǇǁÓN�OPWâN�ǁÓN�CZ�WPMJǁF�
[BVKBMB��1PMJUJDLÏ�TUSBOZ�UBL�TWÏ�JOUFSOFUPWÏ�TUSÈOLZ�PCPIBDVKÓ�OBQǥÓLMBE�
P�TQFDJÈMOÓ�TFLDF�WǇOVKÓDÓ�TF�WPMCÈN��4�OPWâNJ�JOUFSBLUJWOǇKÝÓNJ�TUSÈO�
LBNJ�W�UǇDIUP�WPMCÈDI�QǥJÝMB�OBQǥÓLMBE�4USBOB�[FMFOâDI��,SPLFN�L�PUF�
WǥFOǇKÝÓ�QSF[FOUBDJ�TUSBO�OB�JOUFSOFUV�CZMB�BLUJWBDF�QPEQPSPWBUFMTLâDI�
TÓUÓ�V�OǇLUFSâDI�[�OJDI�	OBQǥ��1ǥÈUFMÏ�TPDJÈMOÓ�EFNPLSBDJF�V�ƀ44%�.PESâ�
UâN�V�0%4�.Z�501���BQPE�
��7[IMFEFN�LF�LSÈULÏNV�PCEPCÓ�LBNQBOǇ�
WÝBL�TUSBOZ�NǇMZ�KFO�PNF[FOâ�QSPTUPS�QSP�QPEPCOPV�NPCJMJ[BDJ��

7FMLÏ� PCMJCǇ� TF� V� OǇLUFSâDI� TUSBO� UǇÝJMZ� U[W�� NJLSPTUSÈOLZ� UFEZ�
TUSÈOLZ�LUFSÏ�TF�WǇOPWBMZ�TQFDJm�DLÏNV�UÏNBUV�ǁJ�QVCMJLV��7F�WFMLÏN�KF�
W�UǇDIUP�LBNQBOÓDI�WZVäÓWBMB�[FKNÏOB�501�����5B�TF�OB�XFCV�VTQPS�
OZTUBU�D[�[BNǇǥPWBMB�OB�WZTWǇUMFOÓ�SFGPSFN�QǥFEDIP[Ó�WMÈEZ�OB�NJL�
SPTUSÈODF�GVOHVKJDJ�TUBU�D[�TF�[BTF�TOBäJMB�[QPDIZCOJU�UWS[FOÓ�MFWJDF�äF�
TJUVBDF�W�ƀFTLÏ�SFQVCMJDF�KF�ÝQBUOÈ����7FEMF�UǇDIUP�NJLSPTUSÈOFL�501�

���"OESFK�#BCJÝ�TWÏ�QǥÓ[OJWDF�KJä�W�EǥÓWǇKÝÓDI�GÈ[ÓDI�LBNQBOǇ�PTPCOǇ�PCEBSPWÈWBM�OBQǥ��
UPǁFOPV�[NS[MJOPV�

���5ÏUP�BSHVNFOUBǁOÓ�MJOJF�TF�ESäFMJ�J�KFKÓ�LBOEJEÈUJ�W�EFCBUÈDI�LEZä�CZMJ�WZTUBWPWÈOJ�
LSJUJDF�[�ǥBE�PQP[JDF�LWǲMJ�VTLVUFǁOǇOâN�SFGPSNÈN�
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���KBLP�TWǲK�Pm�DJÈMOÓ�WPMFCOÓ�XFC�QPVäÓWBMB�WPMJNUPQLV�D[�	JOGPSNBDF�
P� LBOEJEÈUFDI� J� QPEQPSPWBUFMÓDI
� B� TOFNPWOJ�WPMCZ�D[� 	[QǥFTǞVKÓDÓ�
JOGPSNBDF�P�UPN�LEZ�QSPǁ�B�KBL�WPMJU
��/B�MJOJJ�LBNQBOǇ�TF�4DIXBS[FO�
CFSHFN�KBLP�BHFOUFN�CZMB�OBWÈ[BOÈ�TUSÈOLB�UPQ����D[���

������0O�MJOF�TPDJÈMOÓ�TÓUǔ

7�QPTMFEOÓDI�OǇLPMJLB� MFUFDI�TWǲK�Wâ[OBN�W�LBNQBOÓDI�QPTJMVKÓ� J�PO�
�MJOF�TPDJÈMOÓ�TÓUǇ�	+PIOTPO�1FSMVNVUUFS�����
��*�QSPUP�TF�TUSBOZ�W�LBN�
QBOÓDI�L�QǥFEǁBTOâN�WPMCÈN�OPWǇ�TOBäJMZ�P�WǇUÝÓ�[BQPKFOÓ�TPDJÈMOÓ�TÓUǇ�
5XJUUFS�LUFSÈ�EPQPTVE�TUÈMB�TQÓÝF�OB�PLSBKJ�KFKJDI�[ÈKNV��5FOUP�LSPL�CZM�
WJEJUFMOâ�[FKNÏOB�V�0%4�	WJ[�WâÝF
��,BNQBǞ�T�IFTMFN��7PMÓN@QSBWJDJ�
TUSBOB�TQVTUJMB�OB�[BǁÈULV�[ÈǥÓ�BMF�Vä�PE�QPǁÈULV�TF�P�LBNQBOJ�W�PO�MJOF�
QSPTUǥFEÓ�NMVWJMP�	B�IBTIUBH�TF�QPVäÓWBM
�ǁBTUP�W�OFHBUJWOÓDI�LPOPUBDÓDI��
4BEB�SâNPWBOâDI�ǥÓLBOFL�LUFSÏ�TUSBOB�WZVäÓWBMB�OB�ǥBEǇ�WJ[VÈMǲ�B�QMB�
DFOâDI�SFLMBN�TF�OB�5XJUUFSV�TUBMB�UFSǁFN�TBUJSZ�J�OÈTUSPKFN�OFHBUJWOÓ�
LBNQBOǇ����5XJUUFS�BLUJWOǇ�WZVäÓWBMB�J�501����TQÓÝF�OFä�OB�TUSBOJDLâ�
QSPm�M�TF�WÝBL�TPVTUǥFǄPWBMB�OB�PTPCZ�TWâDI�MÓESǲ�	[FKNÏOB�,BSMB�4DIXBS�
[FOCFSHB�B�.JSPTMBWB�,BMPVTLB
����1PEPCOǇ�SZDIMF�KBLP�4DIXBS[FOCFSH�
TJ� 5XJUUFS� QPENBOJM� J�"OESFK� #BCJÝ�� 5FO� TF� EÓLZ� TWÏNV� TQFDJm�DLÏNV�
KB[ZLV� LPNCJOVKÓDÓNV� ǁFÝUJOV� B� TMPWFOÝUJOV� TUBM� [OBǁOǇ� QPQVMÈSOÓN��
0�PTWPKFOÓ�UÏUP�TPDJÈMOÓ�TÓUǇ�TF�WÝBL�W�LBNQBOJ�T�WǇUÝÓN�ǁJ�NFOÝÓN�ÞTQǇ�
DIFN�TOBäJMZ�J�PTUBUOÓ�TUSBOZ�	OBQǥ��ƀ44%�ÁTWJU�4;�ƀ14
���

.OPIFN�WǇUÝÓ�QP[PSOPTUJ�TF�OFKFO�W�ǁFTLÏN�QSPTUǥFEÓ�UǇÝÓ�'BDFCPPL��
1P�W[PSV�KFIP�WZVäJUÓ�WF�WPMCÈDI�[FKNÏOB�W�64"�	$PHCVSO�&TQJOP[B�
�7BTRVF[�������)FOESJDLT�%FOUPO�����
�TF�KFK�J�ǁFTLÏ�QPMJUJDLÏ�TUSBOZ�
TOBäÓ�ǁÓN�EÈM�FYUFO[JWOǇKJ�VäÓWBU�QSP�LPNVOJLBDJ�T�WPMJǁJ��7âSB[Oâ�KF�
UFOUP�KFW�V�501����LUFSÈ�OBWÈ[BMB�OFKFO�OB�ÞTQǇDI�QSPm�MV�4DIXBS[FO�
CFSHB�[�QSF[JEFOUTLâDI�WPMFC�BMF�UBLÏ�OB�WPMCZ�W�SPDF������W�OJDIä�TF�

OB�OPWâDI�NÏEJÓDI�[F�WÝFDI�QPMJUJDLâDI�TUSBO�QSPm�MPWBMB�OFKWâSB[OǇKJ��
%BMÝÓNV�ÞTQǇÝOÏNV� GVOHPWÈOÓ�501����OB�'BDFCPPLV�OBISÈWBMB�Vä�
WZCVEPWBOÈ� GBOPVÝLPWTLÈ� [ÈLMBEOB� 	CǇIFN� WPMFC� QǥFT� ��� UJTÓD� GB�
OPVÝLǲ
�J�TLVUFǁOPTU�äF�TF�TUSBOB�TOBäJMB�DÓMFOǇ�PTMPWPWBU�NMBEÏ�WPMJǁF�
B�QSWPWPMJǁF�LUFǥÓ�QBUǥÓ�NF[J�OFKǁBTUǇKÝÓ�VäJWBUFMF�TPDJÈMOÓ�TÓUǇ��7âSB[OÈ�
CZMB�J�TOBIB�[BQPKJU�EP�LBNQBOǇ�QPEQPSPWBUFMF�TUSBOZ�	QPVäJUÓ�QSWLǲ�
KBLP�OBQǥ��v-*,&�QSP�UPQLVi���OFCP�v,�WPMCÈN�QǥFT�TPDJÈMOÓ�TÓUǇi
��

7F� WPMCÈDI� OFKÞTQǇÝOǇKÝÓ� ƀ44%� CZMB� OBPQBL� KFEOPV� [� OFKNÏOǇ�
BLUJWOÓDI�TUSBO�OB�'BDFCPPLV�BMFTQPǞ�DP�TF�CVEPWÈOÓ�B�BLUJWJ[BDF�GB�
OPVÝLPWTLÏ� [ÈLMBEOZ� UâǁF� 	WâKJNLBNJ�CZMJ�OǇLUFǥÓ�LBOEJEÈUJ
����5FOUP�
NFOÝÓ�EǲSB[�ƀ44%�OJDNÏOǇ�OFOÓ�QǥFLWBQJWâ�KBLNJMF�TF�[BNZTMÓNF�OBE�
UZQJDLâN�FMFLUPSÈUFN�TUSBOZ��$ÓMFOÓ�OB�VäJWBUFMF�OBQǥÓLMBE�OB�PO�MJOF�
TPDJÈMOÓDI� TÓUÓDI� CZ� QSP� TUSBOV� CZMP� QSBWEǇQPEPCOǇ� NOPIFN� NÏOǇ�
FGFLUJWOÓ�OFä�OBQǥÓLMBE�V�501����0%4�ǁJ�"/0��0WÝFN�WFMNJ�BLUJWOǇ�TF�
'BDFCPPL�TOBäJMB�VäÓWBU�,%6�ƀ4-�J�KFKÓ�LBOEJEÈUJ��-JEPWDJ�OFKFO�QǥFE�
TUBWPWBMJ�KFEOPUMJWÏ�LBOEJEÈUZ�BMF�ǁBTUP�LPNVOJLPWBMJ�T�WUJQFN�B�KB[Z�
LFN� CMÓ[LâN� VäJWBUFMǲN� 'BDFCPPLV� UBLäF� TF� KFKJDI� PCTBIZ� TFULÈWBMZ�
T�EPCSâN�QǥJKFUÓN��5FOUP�QǥÓTUVQ�TF�PESB[JM�J�WF�WÓDF�OFä�[EWPKOÈTPCFOÓ�
QPǁUV�GBOPVÝLǲ����/B�LBNQBǞ�W�OPWâDI�NÏEJÓDI�TÈ[FMB�J�4USBOB�[FMFOâDI��
7âSB[OâN�QSWLFN�CZMB�[FKNÏOB�LSÈULÈ�WJEFB�QǥFETUBWVKÓDÓ�WPMFCOÓ�QSP�
HSBN� TUSBOZ� B� VTJMPWOÈ� TOBIB� P� [BQPKFOÓ� EPCSPWPMOÓLǲ� EP� LBNQBOǇ��
1P[PSOPTU�W[CVEJMB�J�VEÈMPTU�W�OÓä�TUSBOB�WZ[âWBMB�TWÏ�QǥÓ[OJWDF�L�v[B�
[FMFOÈOÓi�KFKJDI�QSPm�MPWâDI�GPUFL�ǁÓNä�TF�NǇMJ�QǥJIMÈTJU�L�WPMCǇ�4;���

)OVUÓ�"/0�TF�OB�'BDFCPPLV�[BNǇǥPWBMP�NK��OB�QMBDFOPV�SFLMBNV���
DPä�TF�QSPNÓUMP�J�EP�WâSB[OÏ�QPEQPSZ�IOVUÓ�OB�UÏUP�TÓUJ��#ǇIFN�LBNQBOǇ�
TF�NV�QPEBǥJMP�[ÓTLBU�UÏNǇǥ����UJTÓD�GBOPVÝLǲ��/B�SP[EÓM�PE�OǇLUFSâDI�
TUSBO�"/0�LMBEMP�NJNPǥÈEOâ�EǲSB[�OB�BLUJWOÓ�QSPm�MZ�TWâDI�MÓESǲ��5J�
WÝBL�CZMJ�OF[ǥÓELB�LPOGSPOUPWÈOJ�T�WMOPV�OFHBUJWOÓDI�SFBLDÓ�	[FKNÏOB�
.BSUJO�,PNÈSFL�.BSUJO�4USPQOJDLâ�B�"OESFK�#BCJÝ
��5SFOE�QFSTPOBMJ�

���4USÈOLB�WZ[âWBMB�L�[BQPKFOÓ�EP�vTÓUǇ�BHFOUǲi��7FEMF�QPEQPSPWBUFMǲ�WÝBL�CZMB�ǁBTUP�
WZVäÓWÈOB�UBLÏ�PEQǲSDJ�TUSBOZ�

���,BNQBǞ�0%4�OB�5XJUUFSV�USQǇMB�J�TLVUFǁOPTUÓ�äF�ǥBEB�KFKÓDI�QǥFETUBWJUFMǲ�TJDF�NǇMB�
OB�UÏUP�TÓUJ�[BMPäFOâ�QSPm�M�BMF�ǁBTUP�HFOFSPWBMB�EPTMPWOǇ�TUFKOâ�PCTBI��4EǇMFOÓ�UBL�OF�
QǲTPCJMB�BVUFOUJDLZ�

��� 4USBOV� W� EPCǇ� WPMFC� TMFEPWBMP� PLPMP� �� UJT�� VäJWBUFMǲ� ÞǁFU� QǥFETFEZ� TUSBOZ� WÝBL�
UǥJLSÈU�UPMJL��

���/BQǥ��V�ƀ44%�CZM�ÞǁFU�QPVäÓWÈO�KFO�KBLP�344�LBOÈM�BVUPNBUJDLZ�TEÓMFKÓDÓ�BLUVBMJUZ�
[�XFCPWâDI�TUSÈOFL�

���+FEOBMP�TF�P�ÝLPMFOÓ�KBL�VäÓWBU�TPDJÈMOÓ�TÓUǇ�LUFSÏ�TUSBOB�VTQPǥÈEBMB�OB�QPǁÈULV�[ÈǥÓ��
0CEPCOÏ�ÝLPMFOÓ�TF�VTLVUFǁOJMP�J�QǥFE�WPMCBNJ�W�SPDF�������

���7�EFO�WPMFC�NǇMB�TUSBOB�OFDFMâDI����UJTÓD�GBOPVÝLǲ�
���/B��������
���/B�QPEPCOÏN�QSJODJQV�GVOHPWBMB�J�Wâ[WB�501����BCZ�TJ�MJEÏ�OB�TWÏ�QSPm�MPWÏ�GPULZ�

QǥJEBMJ�PE[OBL��5B�WÝBL�OBÝMB�WǇUÝÓ�PEF[WV�KJä�WF�WPMCÈDI�W�SPDF������
���1MBDFOÏ�SFLMBNZ�WZVäÓWBMZ�W�Sǲ[OÏ�NÓǥF�TBNP[ǥFKNǇ�J�PTUBUOÓ�TUSBOZ�KBLP�WIPEOÏIP�

OÈTUSPKF�QSP�DÓMFOÓ�OB�TQFDJm�DLÏ�TLVQJOZ�WPMJǁǲ�	OBQǥ��ƀFTLÈ�QJSÈUTLÈ�TUSBOB�UBL�TUSBUFHJDLZ�
VNJTǬPWBMB�TWPKF�CBOOFSZ�OB�XFCPWÏ�TUSÈOLZ�TMPVäÓDÓ�KBLP�TUSFBN�QSP�UFMFWJ[OÓ�TFSJÈMZ
��
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[BDF�LUFSâ�CZM�V�"/0�QBUSOâ�WF�[QSBWPEBKTLâDI�NÏEJÓDI�	WJ[�LBQJUPMB�
�
� TF� UBL�PCKFWPWBM� J� W� TBNPUOÏ�LBNQBOJ��1PEPCOǇ� SZDIMF� KBLP� MÓEǥJ�
"/0�TJ� 	[FKNÏOB
�OB�'BDFCPPLV�WZCVEPWBM� TWPKJ� GBOPVÝLPWTLPV�[È�
LMBEOV�J�MÓES�ÁTWJUV�5PNJP�0LBNVSB����7PMCZ������CZMZ�W�UÏUP�PCMBTUJ�
QSǲMPNPWÏ�EPLPODF�J�QSP�,4ƀ.�OFCPǬ�LPNVOJTUÏ�LUFǥÓ�EPQPTVE�OF�
NǇMJ�Pm�DJÈMOÓ�TUSÈOLV�OB�'BDFCPPLV�TJ�KJ�[BǁÈULFN�[ÈǥÓ�[BMPäJMJ���

������"QMJLBDF

8FCPWÏ�TUSÈOLZ�'BDFCPPL�F�NBJMPWÏ�OFXTMFUUFSZ�ǁJ�LBOÈMZ�OB�TEÓMFOÓ�
WJEFÓ�	Pm�DJÈMOÓDI�J�OFPm�DJÈMOÓDI
�o�UǇNJUP�OÈTUSPKJ�TF�TUSBOZ�B�LBOEJEÈUJ�
QSF[FOUPWBMJ�OB� JOUFSOFUV�Vä�WF�WPMCÈDI�W�SPDF�������7�QǥFEǁBTOâDI�
WPMCÈDI������TF�WÝBL�WFEMF�WǇUÝÓIP�[BQPKFOÓ�5XJUUFSV�B�QPTÓMFOÓ�TOBIZ�
P�WZUWÈǥFOÓ�[BKÓNBWÏIP�PCTBIV�OB�'BDFCPPLV�PCKFWJMZ�J�EBMÝÓ�OPWJOLZ��
%PQBE� UǇDIUP� BLUJWJU� OB� WâTMFEFL� WPMFC� WÝBL� CZM� W[IMFEFN� L� KFKJDI�
NBMÏNV�SP[ÝÓǥFOÓ�NJOJNÈMOÓ��501����QǥJÝMB�TF�ISPV�QSP�TNBSUQIPOF���
LUFSÈ�LSPNǇ�TÓUǇ�vBHFOUǲi�PCTBIPWBMB�LBMFOEÈǥ�NBQV�BLDÓ�B�OPWJOLZ�
[�LBNQBOǇ��7FEMF�UPIP�TUSBOB�[BǁBMB�QPVäÓWBU�J�'PVSTRVBSF���LEF�CZMP�
NPäOP�OBMÏ[U� WÝFDIOZ�LSBKTLÏ� LBODFMÈǥF� 	vƀFLOǇUF� TF� W�501���i
����
/PWÏ�BQMJLBDF�TF�TOBäJMZ�WZVäÓWBU�J�EBMÝÓ�TVCKFLUZ�BMF�WǇUÝJOPV�UBUP�BL�
UJWJUB�[ǲTUBMB�QPV[F�WF�GÈ[J�TF[OBNPWÈOÓ�TF�T�OPWâN�QSPTUǥFEÓN�B�OÈ�
TUSPKJ�	OBQǥ��0%4�-JTUZ�OFCP�BQMJLBDF�VSǁFOÈ�QSP�[ÈCBWV�B�TF[OÈNFOÓ�
23�"/0
�

����,SFBUJWJUB�B�EBMÝÓ�OFWÝFEOÓ�QSWLZ�W�LBNQBOÓDI

4USBOZ�TF�W�LBäEâDI�WPMCÈDI�TOBäÓ�QǥJKÓU�T�OǇǁÓN�PSJHJOÈMOÓN�ǁÓN�CZ�
EPLÈ[BMZ�[BVKNPVU�	QPUFODJÈMOÓ
�WPMJǁF��"�QSÈWǇ�[EF�TF�PUFWÓSÈ�QSPTUPS�
QSP�LSFBUJWJUV��ƤBEB�TUSBO�	OFCP�KFEOPUMJWâDI�LBOEJEÈUǲ
�TF�J�OB�QPE�

[JN� ����� TOBäJMB� QǥJUÈIOPVU� QP[PSOPTU� PCǁBOǲ� QPNPDÓ� [BKÓNBWÏIP�
QPKFUÓ�LBNQBOǇ�QPVUBWâN�QSWLFN�ǁJ�BMFTQPǞ�WZVäJUÓN�OFUSBEJǁOÓDI�
SFLMBNOÓDI�QMPDI��+FEOÓN�[�UǇDIUP�QSWLǲ�NǲäF�CâU�HVFSJMMB�NBSLFUJOH�HVFSJMMB�NBSLFUJOH�HVFSJMMB�NBSLFUJOH
LUFSâ�TF�[BNǇǥVKF�QǥFEFWÝÓN�OB�LSFBUJWJUV�PSJHJOÈMOÓ�OÈQBE�B�NPNFOU�
QǥFLWBQFOÓ�	-FFT�.BSTINFOU�����
��5FOUP�UZQ�NBSLFUJOHV�CâWÈ�ǁBTUP�
OFHBUJWOÓ�B�TMPVäÓ�L�WZNF[FOÓ�TF�WǲǁJ�QSPUJWOÓLPWJ��&GFLUJWOÓ�KTPV�WÝBL�
J�NÓSOǇKÝÓ�GPSNZ�HVFSJMMPWâDI�LBNQBOÓ�V�LUFSâDI�TF�QSP�LSFBUJWJUV�PUF�
WÓSÈ�KFÝUǇ�WǇUÝÓ�QSPTUPS��1ǥÓLMBEFN�UPIPUP�QPKFUÓ�NǲäF�CâU�IOVUÓ�"/0�
LUFSÏ� KBLP� SFLMBNOÓ� QMPDIV�OFUSBEJǁOǇ� QPVäJMP� CBMÓLZ� TMÈNZ��;�OJDI�
CZMZ�QP�DFMÏ�SFQVCMJDF�WZTUBWǇOZ�WFMLÏ�m�HVSZ�KFä�OB�TPCǇ�OFTMZ�TMPHBO��
v"Ǭ�Vä�OÈN�OFWMÈEOPV�CBMÓDJ�i

,SFBUJWOÓ�ǥFÝFOÓ�TF�WÝBL�W�UǇDIUP�LBNQBOÓDI�UâLBMB�[FKNÏOB�OPWâDI�
NÏEJÓ�o�TUSBOZ�TF�QSP�OǇ�TOBäJMZ�WZUWÈǥFU�UBLPWÏ�PCTBIZ�LUFSÏ�CZ�TF�[B�
VäJUÓ�vTOPXCBMMi�FGFLUV�QǥFEÈWBMZ�WJSÈMOǇ�PE�ǁMPWǇLB�L�ǁMPWǇLV�	8JMMJ�
BNT�5SBNNFM�����
��4UFKOǇ�KBLP�W�QǥFEFÝMâDI�WPMCÈDI�UP�CZMB�QǥFEFWÝÓN�
WJEFB�LUFSÈ�TF�OB�PO�MJOF�TPDJÈMOÓDI�TÓUÓDI�QǥFE�WPMCBNJ�SZDIMF�ÝÓǥJMB��
4OBIB�501����OBWÈ[BU�OB� 4DIXBS[FOCFSHPWV�QSF[JEFOUTLPV�LBNQBǞ�
	&JCM�FU�BM������
�TF�QSPNÓUMB�OBQǥ��J�EP�Pm�DJÈMOÓIP�WJEFB�TUSBOZ�WF�LUFSÏN�
TF�4DIXBS[FOCFSH�OFDIBM�[�QBOLÈǁF�LBOEJEVKÓDÓIP�OB�QSF[JEFOUB�QSP�
NǇOJU�OB�MÓESB�TOǇNPWOÓDI�WPMFC�o�BHFOUB��7ǇUÝÓN�WJSÈMOÓN�QPUFODJÈMFN�
WÝBL�EJTQPOPWBM�QP[EǇKJ�QǥFETUBWFOâ�SP[IPWPS�4DIXBS[FOCFSHB�T�NMB�
EPV�CMPOEâOPV�/JLZ�5VǁLPWPV�LUFSÈ�NÈ�[B�TFCPV�Vä�ǥBEV�ÞTQǇÝOâDI�
QBSPEJ[VKÓDÓDI� WJEFÓ� W� OJDIä� HMPTVKF� BLUVÈMOÓ� TQPMFǁFOTLÏ� B� QPMJUJDLÏ�
EǇOÓ��1ǥFTUPäF� UPUP�WJEFP�CZMP�QǥJKÓNÈOP� KBL�QP[JUJWOǇ� UBL�OFHBUJWOǇ�
SP[IPEOǇ�W[CVEJMP�[ÈKFN�o�EPǁLBMP�TF�WÓDF�OFä�����UJTÓD�[IMÏEOVUÓ��#ZMP�
UBLÏ�EBMÝÓN�QǥÓLMBEFN�TOBIZ�TUSBOZ�DÓMJU�OB�NMBEÏ�WPMJǁF��

/B�PO�MJOF�TPDJÈMOÓDI�TÓUÓDI�TF�SZDIMF�ÝÓǥJM�J�QǥFEWPMFCOÓ�TQPU�ÁTWJUV��
+FEOBMP� TF� P� LSÈULPV� [OǇMLV� W� BTJKTLÏN� TUZMV� LUFSPV� OB[QÓWBMP� QP�
QVMÈSOÓ� QǇWFDLÏ� EVP� &WB� B�7BÝFL�� 	/F
Pm�DJÈMOÓ� [OǇMLZ� B� QÓTOǇ� CZMZ�
W� UǇDIUP� WPMCÈDI� WǲCFD� PCMÓCFOÏ�� 4WPKJ� QÓTOJǁLV� NǇMB� 410;� OFCP�
WPMFCOÓ� CMPL�)MBWV� W[IǲSV���� ,À$.�NǇMB� EPLPODF� TWPKJ� OFPm�DJÈMOÓ�
IZNOV���� *� 4USBOB� [FMFOâDI� UâEFO� QǥFE� WPMCBNJ� [BWSÝPWBMB� WPMFCOÓ����/B�'BDFCPPLV�TBNPUOâ�ÁTWJU�CǇIFN�QǥFEWPMFCOÓ�LBNQBOǇ�[ÓTLBM�WÓDF�OFä����UJTÓD�

GBOPVÝLǲ�
��� /B� KFKJDI� LPNVOJLBDJ� WÝBL� CZMP� [OÈU� äF� TF� T� OPWâN� QSPTUǥFEÓN� UFQSWF� TäÓWBKÓ�

PTUBUOǇ�[B�OFDFMÏ�EWB�NǇTÓDF�LBNQBOǇ�TJ�KF�OBÝMP�KFO�OǇDP�NÈMP�QǥFT�����GBOPVÝLǲ��
���"QMJLBDJ�QSP�DIZUSÏ�UFMFGPOZ�VäÓWBM�Vä�+JǥÓ�%JFOTUCJFS�QǥJ�TWÏ�QSF[JEFOUTLÏ�LBNQBOJ�

W�SPDF������B�������
���+FEOÈ�TF�P�PO�MJOF�TPDJÈMOÓ�TÓǬ�VäÓWBOPV�[FKNÏOB�KBLP�HFPMPLBǁOÓ�TMVäCV�
���7F�WPMFCOÓ�EOZ�TUSBOB�OB�5XJUUFSV�WZ[âWBMB�L�vDIFDLPWÈOÓi�WF�WPMFCOÓ�NÓTUOPTUJ�

��� 1ÓTFǞ� WZWPMBMB� NFEJÈMOǇ� EJTLVUPWBOâ� TQPS� P� BVUPSTLÈ� QSÈWB� L� GSÈ[J� vNFUFMFTLV�
CMFTLVi��5P�OÈTMFEOǇ�WFEMP�LF�TNB[ÈOÓ�WJEFB�[�:PV5VCF�

���7�UPNUP�TWǇUMF�KF�QǥFLWBQJWÏ�äF�Pm�DJÈMOÓ�TQPU�TUSBOB�OFNǇMB��,4ƀ.�TF�W�LBNQBOJ�
TOBäJMB�[BVKNPVU�QSPIMÈÝFOÓN�äF�QFOÓ[F�OFCVEF�WZOBLMÈEBU�OB�UFMFWJ[OÓ�TQPUZ�SBEǇKJ�
KF�EBSVKF�EǇUFN�
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LBNQBǞ�IVEFCOÓN�WJEFFN�SBQVKÓDÓIP�MÓESB�TUSBOZ��7JEFP�PWÝFN�TLMJ�
EJMP� OB� SP[EÓM� PE� QPǁJOǲ� WǇUÝJOZ� PTUBUOÓDI� TUSBO� WFTLS[F� QP[JUJWOÓ�
PIMBTZ��,BOEJEVKÓDÓ�TUSBOZ�TF�Bä�OB�WâKJNLZ�TOBäJMZ�TWÏ�QǥÓ[OJWDF�OFKFO�
[BVKNPVU�BMF�UǇTOǇ�QǥFE�WPMCBNJ�J�NPCJMJ[PWBU�L�BLUJWJUǇ�B�PC[WMÈÝUǇ�
L� WPMFCOÓ� ÞǁBTUJ�� 4;� L� UPNV� TQFDJÈMOǇ� WZVäÓWBMB� OBQǥ�� KJä� [NÓOǇOPV�
VEÈMPTU� OB� 'BDFCPPLV� B� LMJQ� 501� ��� QBL� TWPV� LBNQBǞ� OB� PO�MJOF�
TPDJÈMOÓDI�TÓUÓDI�[BWSÝJMB�BLDÓ�v-JLF�OFOÓ�IMBTi�

7FEMF�TBNPUOâDI�LBOEJEÈUǲ�KTPV�W�LBNQBOJ�EǲMFäJUÓ�J�QPEQPSPWB�
UFMÏ�[�ǥBE�[OÈNâDI�PTPCOPTUÓ��5FOUP�GBLU�CZM�[ǥFUFMOâ�[FKNÏOB�W�QSF[J�
EFOUTLÏ�WPMCǇ�OB�QPǁÈULV�SPLV������	&JCM�FU�BM������
�BMF�FOEPSTFNFOU
	UFEZ�WFǥFKOÏ�QǥJ[OÈOÓ�TF�L�QPEQPǥF�LBOEJEÈUB�ǁJ�TUSBOZ�T�DÓMFN�[WâÝFOÓ�
KFIP� QSFTUJäF� QǥFE� WPMJǁJ
� ISÈM� WâSB[OPV� SPMJ� J� WF� WPMCÈDI� EP� 1PTMB�
OFDLÏ� TOǇNPWOZ�������1PEQPSPWBUFMÏ�CZMJ� [PCSB[PWÈOJ�OB�WJ[VÈMFDI�
	OBQǥ��CâWBMâ�QSF[JEFOU�7ÈDMBW�,MBVT�OB�CJMMCPBSEFDI�)MBWV�W[IǲSV
���
[BQPKPWBMJ� TF� EP� LPOUBLUOÓDI� LBNQBOÓ� 	DBMM� DFOUSVN�501���
�OFCP�
OBUÈǁFMJ�LSÈULÏ�TQPUZ�WF�LUFSâDI�WZKBEǥPWBMJ�TWPV�QPEQPSV�TUSBOǇ�	QP�
W[PSV�LSÈULâDI�WJEFÓ�W�BNFSJDLâDI�WPMCÈDI
��;OÈNâDI�UWÈǥÓ�	OJLPMJW�
QPEQPSPWBUFMǲ
�WZVäJMB�J�ƀFTLÈ�QJSÈUTLÈ�TUSBOB��4�IFTMFN�v,BäEÈ�EPCB�
NǇMB�TWÏ�QJSÈUZi�PELB[PWBMB�OB�BVUPSJUZ�KBLP�KF�CâWBMâ�QSF[JEFOU�7ÈDMBW�
)BWFM�ǁJ�5PNÈÝ�(BSSJHVF�.BTBSZL�DPä�KÓ�OB�WâMFQPWâDI�QMPDIÈDI�KJTUǇ�
[BKJTUJMP�QP[PSOPTU��+FÝUǇ�OFUSBEJǁOǇKÝÓ�QPEQPSZ�TF�W�LBNQBOJ�EPTUBMP�
LBOEJEÈUPWJ�,%6�ƀ4-�WF�4UǥFEPǁFTLÏN�LSBKJ��/FWJEPNâ�0OEǥFK�;È�
WPETLâ�[OÈNâ�QSÈWOÓL�B�XIJTUMFCMPXFS�WZVäÓWBM�QSP�ÞǁFMZ�QSPQBHBDF�
TWÏIP�WPEJDÓIP�QTB�$IJDB��1PNPDÓ�QMBLÈUǲ�TF�TMPHBOFN�v+È�QPIMÓEÈN�
QÈOB�PO�QSP�WÈT�[ÈLPOZi�B�TÈǁLǲ�OB�QTÓ�FYLSFNFOUZ�TF�TMPHBOFN�v.Z�
UP�QP�OJDI�VLMJEÓNFi�VQP[PSǞPWBM�[FKNÏOB�OB�QSPCMÏN�LPSVQDF�

����4ISOVUÓ

1ǥFEǁBTOÏ� WPMCZ� EP�1PTMBOFDLÏ� TOǇNPWOZ� ����� CZMZ� [� QPIMFEV� QP�
MJUJDLÏIP�NBSLFUJOHV� W�ƀFTLÏ� SFQVCMJDF�OFUSBEJǁOÓ��/FEPTUBUFL� ǁBTV�
OFQǥJQSBWFOPTU� WǇUÝJOZ� QPMJUJDLâDI� TUSBO� B� WFMLPMFQâ� OÈTUVQ� OPWâDI�
TVCKFLUǲ� TF� TUBMZ� GBLUPSZ� LUFSÏ� TF� OFPEEJTLVUPWBUFMOǇ� QPEFQTBMZ� OB�

QSǲCǇIV�QǥFEWPMFCOÓDI�LBNQBOÓ��;BTLPǁFOÓ�WǇUÝJOZ�TUSBO�QǥFEǁBTOâNJ�
WPMCBNJ�PWMJWOJMP�J�ÞTUǥFEOÓ�NPUJW�LBNQBOÓ�o�DIZCǇMB�UÏNBUB�OBPQBL�
EPNJOPWBMP�OFHBUJWOÓ�WZNF[FOÓ�TF�WǲǁJ�CâWBMÏ�WMÈEOÓ�LPBMJDJ�[BWFEF�
OâN�TUSBOÈN�OFCP�[CZULV�QPMJUJDLÏ�SFQSF[FOUBDF�KBLP�UBLPWÏ��+BLLPMJW�
OFOÓ�NPäOÏ�QǥÓNP�QPSPWOÈWBU�DFOÓLPWÏ�IPEOPUZ�SFLMBNZ�B�TUSBOBNJ�
EFLMBSPWBOÏ�WâEBKF�OB�QǥFEWPMFCOÓ�LBNQBOǇ� KJTUâ�PCSÈ[FL�OÈN�UZUP�
ÞEBKF� QǥFDF� KFO� QPTLZUOPV�� ;BUÓNDP� EWB� EP� UǇDIUP� WPMFC� OFKTJMOǇKÝÓ�
QJMÓǥF�TUSBOJDLÏIP�TZTUÏNV�ƀ44%�B�0%4�WâEBKF�WâSB[OǇ�TOÓäJMZ�NFOÝÓ�
TUSBOZ�B�OPWÏ�TVCKFLUZ�TF�OFCÈMZ�WOBMPäJU�EP�QǥFEWPMFCOÓDI�LBNQBOÓ�
J�QǥFT�[LSÈDFOÏ�PCEPCÓ�WǇUÝÓ�PCKFN�m�OBODÓ��5P�TF�UâLBMP�[FKNÏOB�IOVUÓ�
"/0� LUFSÏ�NPIMP� 	EÓLZ� PDIPUǇ� QǥFETFEZ� #BCJÝF� OBQSPTUPV� WǇUÝJOV�
OÈLMBEǲ�QMBUJU�[F�TWâDI�QFOǇ[
�VTLVUFǁOJU�OB�ǁFTLÏ�QPNǇSZ�OFCâWBMF�
QSPGFTJPOÈMOÓ�LBNQBǞ��"OBMâ[B�USIV�QSǲ[LVNZ�QǥFTOÏ�DÓMFOÓ�LBNQBOǇ�
KFEOPEVDIâ�EFTJHO�WJ[VÈMǲ�[OÈNÈ�KNÏOB�B�DIZUMBWÈ�IFTMB�LBUBQVMUP�
WBMZ�IOVUÓ�EP�QP[JDF�ǁFSOÏIP�LPOǇ�WPMFC��

;BVKNPVU� OPWÏ� QǥÓ[OJWDF� TF� EP� KJTUÏ� NÓSZ� QPEBǥJMP� J� ,%6�ƀ4-�
LUFSÈ� TF� UBL�QP� KFEOPN�WPMFCOÓN�PCEPCÓ�WSÈUJMB�[QǇU�EP�1PTMBOFDLÏ�
TOǇNPWOZ��$FMLPWǇ�WÝBL�WǇUÝJOB�TVCKFLUǲ�[FKNÏOB�TUSBOZ�CâWBMÏ�WMÈEOÓ�
LPBMJDF�KFO�TUǇäÓ�ESäFMB�LSPL�T�EMPVIP�QMÈOPWBOPV�B�QSPGFTJPOÈMOǇ�WF�
EFOPV�LBNQBOÓ�"/0��"OJ�QǥFEQPLMÈEBOâ�TVWFSÏO�WPMFC�ƀ44%�OFEP�
LÈ[BM�TWPV�LBNQBOÓ�[BVKNPVU�B�NPCJMJ[PWBU�WǇUÝÓ�NOPäTUWÓ�TWâDI�QǥÓ[�
OJWDǲ��1ǥJUPN�[�QP[JDF�IMBWOÓ�PQP[JǁOÓ�TÓMZ�L�UPNV�NǇMJ�TPDJÈMOÓ�EFNP�
LSBUÏ�OFKCMÓäF��/FWZEBǥFOâ�[ÈWǇS�LBNQBOǇ�LUFSâ�TF�QSPKFWJM�[FKNÏOB�
OFTDIPQOPTUÓ�NPCJMJ[PWBU�ÝJSÝÓ�[ÈLMBEOV�QǥÓ[OJWDǲ�UBL�ƀ44%�QPEPCOǇ�
KBLP�W�SPDF������QǥJOFTM�VSǁJUÏ�[LMBNÈOÓ�[�WPMFCOÓIP�WâTMFELV��#VEF�
[BKÓNBWÏ�TMFEPWBU�DP�[�WPMFCOÓDI�LBNQBOÓ�OB�QPE[JN������CZMP�EÈOP�
BCOPSNÈMOÓ�TJUVBDÓ�B�DP�TF�EP�CVEPVDOB�VLÈäF�KBLP�EÈMF�TF�QSPIMVCVKÓDÓ�
USFOE�WZVäÓWÈOÓ�QPMJUJDLÏIP�NBSLFUJOHV�V�OÈT�

1PVäJUÏ�[ESPKF

#BMÓL�4UBOJTMBW��������/FVTLVUFǁOǇOÏ�QǥFEǁBTOÏ�WPMCZ������� *O�#BMÓL� 4UBOJTMBW� 	FE�
��
7PMCZ�EP�QPTMBOFDLÏ�TOǇNPWOZ�������#SOP��$%,������T����o���

$PHCVSO�%FSSJDL�-��B�&TQJOP[B�7BTRVF[�'BUJNB�,��������'SPN�/FUXPSLFE�/PNJOFF�UP�
/FUXPSLFE�/BUJPO��&YBNJOJOH�UIF�*NQBDU�PG�8FC�����BOE�4PDJBM�.FEJB�PO�1PMJUJDBM�
1BSUJDJQBUJPO�BOE�$JWJD�&OHBHFNFOU�JO�UIF������0CBNB�$BNQBJHO��+PVSOBM�PG�1PMJUJ�
DBM�.BSLFUJOH������7PM�����T�����o����DBM�.BSLFUJOH������7PM�����T�����o����DBM�.BSLFUJOH

&JCM�0UUP�(SFHPS�.JMPÝ�B�.BDLPWÈ�"MFOB��������,BNQBOǇ�QǥFE�QSF[JEFOUTLPV�WPMCPV��
*O�ÀFEP�+BLVC�	FE�
��ƀFTLÏ�QSF[JEFOUTLÏ�WPMCZ ������#SOP��$%,������T����o���

���7JEJUFMOÈ�PVUEPPSPWÈ�LBNQBǞ�TF�W�[ÈWǇSV�TOBäJMB�WZVäÓU�PTPCZ�CâWBMÏIP�QSF[JEFOUB�
T�IFTMFN�v5FE�Vä�NÈUF�LPIP�WPMJUi��4BNPUOÈ�MÓESZOǇ�)MBWZ�W[IǲSV�+BOB�#PCPÝÓLPWÈ�CZMB�
TQÓÝF�VQP[BEǇOB��
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&JCM�0UUP� B�,ØǞB�0UP�� ������ 1FSNBOFOUOÓ� LBNQBǞ�� *O�$IZUJMFL� 3PNBO�� &JCM�0UUP�
B�.BUVÝLPWÈ�"OOB�	FET�
��5FPSJF�B�NFUPEZ�QPMJUJDLÏIP�NBSLFUJOHV��#SOP��$%,������
T�����o���

(SFHPS�.JMPÝ��1PMJUJDLÈ� SFLMBNB�� ������ *O�$IZUJMFL�3PNBO��&JCM�0UUP� B�.BUVÝLPWÈ�
"OOB�	FET�
��5FPSJF�B�NFUPEZ�QPMJUJDLÏIP�NBSLFUJOHV��#SOP��$%,������T�����o����

)BOTFO�,BTQFS�.��B�1FEFSTFO�3BTNVT�5VF��������/FHBUJWF�$BNQBJHOJOH�JO�B�.VMUJ�
QBSUZ�4ZTUFN��4DBOEJOBWJBO�1PMJUJDBM�4UVEJFT������WPM�����OP����T�����o����

)FOESJDLT�+PIO�"MMFO�B�%FOUPO�3PCFSU�&��+S��������$PNNVOJDBUPS�*O�$IJFG��)PX�#BSBDL�
0CBNB�6TFE�/FX�.FEJB�5FDIOPMPHZ� UP�8JO� UIF�8IJUF�)PVTF�� -BOIBN�� -FYJOHUPO�
#PPLT������

)SCLPWÈ�-FOLB��/FHBUJWOÓ�LBNQBOǇ��������*O�$IZUJMFL�3PNBO��&JCM�0UUP�B�.BUVÝLPWÈ�
"OOB�	FET�
��5FPSJF�B�NFUPEZ�QPMJUJDLÏIP�NBSLFUJOHV��#SOP��$%,������T�����o����

+BDPCTPO�(BSZ�$��������Ѫ� F�*NQBDU�PG�#SPBEDBTU�$BNQBJHOJOH�PO�&MFDUPSBM�0VUDPNFT��
*O�"OOVBM�.FFUJOH�PG�UIF�"NFSJDBO�1PMJUJDBM�4DJFODF�"TTPDJBUJPO��$IJDBHP������

+FOOTFO�"OEFST�5PEBM�� ������%PFT�1VCMJD�#SPBEDBTUJOH�.BLF�B�%JĊ�FSFODF �1PMJUJDBM�
,OPXMFEHF�BOE�&MFDUPSBM�$BNQBHJOT�PO�5FMFWJTJPO��4DBOEJOBWJBO�1PMJUJDBM� 4UVEJFT�
�����WPM�����OP����T�����o����

+PIOTPO�Ѫ� PNBT�+��B�1FSMVNVUUFS�%BWJE�%��	FET�
�������/FX�.FEJB�$BNQBJHOJOH�BOE�
UIF������'BDFCPPL�&MFDUJPO��-POEPO��3PVUMFEHF������

+PIOTPO�$BSUFF�,BSFO�4��B�$PQFMBOE�(BSZ��������/FHBUJWF�1PMJUJDBM�"EWFSUJTJOH��$PNJOH�
PG�"HF��)JMMTEBMF��-BXSFODF�&SCBVN�"TTPDJBUFT�*OD��������

-FFT�.BSTINFOU�+FOOJGFS��������1PMJUJDBM�NBSLFUJOH��QSJODJQMFT�BOE�BQQMJDBUJPOT��-POEPO�
3PVUMFEHF�������

-JMMFLFS�%BSSFO�(��B�/FHSJOF�3BMQI��������1SPGFTTJPOBMJ[BUJPO��0G�8IBU �4JODF�8IFO �
#Z�8IPN ��Ѯ� F�)BSWBSE� *OUFSOBUJPOBM� +PVSOBM� PG� 1SFTT�1PMJUJDT� ����� WPM�� �� OP�� ��
T����o����

.BUVÝLPWÈ�"OOB������B�7PMCZ������o�WPMFCOÓ�TUSBUFHJF�B�WZVäÓWÈOÓ�QPMJUJDLÏIP�NBSLF�
UJOHV�W�ƀFTLÏ�SFQVCMJDF��%JTFSUBǁOÓ�QSÈDF��#SOP��'44�.6�����������TUSBO�

.BUVÝLPWÈ�"OOB�� ����C��7PMFCOÓ� LBNQBǞ� ������ OÈTUVQ� QPMJUJDLÏIP�NBSLFUJOHV� EP�
ƀFTLÏ�SFQVCMJLZ��*O�ƀBMPVE�%BMJCPS��'BMUâO�5PNÈÝ��)BWMÓL�7MBTUJNJM�B�.BUVÝLPWÈ�
"OOB�	FET�
��7PMCZ�EP�1PTMBOFDLÏ�TOǇNPWOZ�W�SPDF ������#SOP��*410������T����o���

.BUVÝLPWÈ�"OOB��������7PMFCOÓ�LBNQBOǇ��*O�#BMÓL�4UBOJTMBW�	FE�
��7PMCZ�EP�1PTMBOFDLÏ�
TOǇNPWOZ�W�SPDF�������#SOP��*410������T����o����

/FHSJOF�3BMQI��������Ѫ� F�-POH�3PBE�UP�1SPGFTTJPOBMJ[BUJPO��$BNQBJHOJOH�JO�&VSPQF�
WT�$BNQBJHOJOH�GPS�&VSPQF��*O�.BJFS�.JDIBFMB�B�5FOTDIFS�+FOT�	FET�
��$BNQBJHOJOH�
JO�&VSPQF�o�$BNQBJHOJOH�GPS�&VSPQF��1PMJUJDBM�1BSUJFT�$BNQBJHOT�.BTT�.FEJB�BOE�UIF�
&VSPQFBO�1BSMJBNFOU�&MFDUJPOT�������-POEPO��-JU�1VCMJTIFST������T����o����

4USÚNCÊDL� +FTQFS�� ������ 1PMJUJDBM� .BSLFUJOH� BOE� 1SPGFTTJPOBMJ[FE� $BNQBJHOJOH��
"�$PODFQUVBM�"OBMZTJT��+PVSOBM�PG�1PMJUJDBM�.BSLFUJOH������WPM����OP������T����o���+PVSOBM�PG�1PMJUJDBM�.BSLFUJOH������WPM����OP������T����o���+PVSOBM�PG�1PMJUJDBM�.BSLFUJOH

5FEFTDP�+PIO�$��������$IBOHJOH�UIF�$IBOOFM��6TF�PG�UIF�*OUFSOFU�GPS�$PNNVOJDBUJOH�
"CPVU�1PMJUJDT��*O�,BJE�-ZOEB�-��	FE�
��)BOECPPL�PG�1PMJUJDBM�$PNNVOJDBUJPO�3FTFBSDI��
-POEPO��-BXSFODF�&SMCBVN�"TTPDJBUFT������T�����o����

8JMMJBNT�"OESFX�1BVM�B�5SBNNFMM�,BZF�%��������$BOEJEBUF�$BNQBJHO�&�.BJM�.FTT�
BHFT� JO� UIF�1SFTJEFOUJBM�&MFDUJPO�������"NFSJDBO�#FIBWJPSBM�4DJFOUJTU������WPM�����
OP����T�����o���

0O�MJOF�[ESPKF�
"LUVÈMOǇ�D[������B��4QPSZ�W�ƀ44%�OFLPOǁÓ� DIZTUÈ�TF�äBMPCB�OB�LBOEJEÈULV��������������

0O�MJOF� UFYU� EPTUVQOâ� [� 888�� �IUUQ���BLUVBMOF�DFOUSVN�D[�EPNBDJ�SFHJPOZ�
PMPNPVDLZ�DMBOFL�QIUNM JE���������

"LUVÈMOǇ�D[�� ����C��ƀ44%� QǥFMFQÓ� CJMMCPBSEZ��7FEFOÓ� TUSBOZ� TF� QPIÈEBMP�� ���� ���� ������
0O�MJOF� UFYU� EPTUVQOâ� [� 888�� �IUUQ���BLUVBMOF�DFOUSVN�D[�EPNBDJ�WPMCZ�
DMBOFL�QIUNM JE���������

%FOÓL�D[��������ƀ44%�VUSBUJMB�[B�LBNQBǞ����NJMJPOǲ�LPSVO����������������0O�MJOF�UFYU�
EPTUVQOâ� [�888�� �IUUQ���XXX�EFOJL�D[�[@EPNPWB�DTTE�VUSBUJMB�[B�QSFEWPMFCOJ�
LBNQBO����NJMJPOV�LPSVO����������IUNM��

J)/&%�D[�� ������ &YQPTMBODJ� 0%4� 5MVDIPǥ� ÀOBKES� J� 'VLTB� DIUǇKÓ� PEÝLPEOǇOÓ� [B� /B�
HZHBUF�� ,BäEâ� ǁUZǥJ� NJMJPOZ�� ���� ��� ������ 0O�MJOF� UFYU� EPTUVQOâ� [�888�� �IUUQ�
��[QSBWZ�JIOFE�D[�D�����������FYQPTMBODJ�PET�UMVDIPS�TOBKES�GVLTB�[BEBKJ�PETLPE�
OFOJ��

,%6�ƀ4-�� ������ -JEPWDJ� B� MJEÏ� TF� [ESBWPUOÓN� QPTUJäFOÓN� QPIǥCJMJ� TQPMFǁOǇ� %SÈCLPWV�
T,BSUV�� 5JTLPWÈ� [QSÈWB� ,%6�ƀ4-� ��� ���� ������ 0O�MJOF� UFYU� EPTUVQOâ� [�888��
�IUUQ���XXX�LEV�D[�;QSBWZ�"LUVBMOF������-JEPWDJ�B�MJEF�TF�[ESBWPUOJN�QPTUJ[F�
OJN�QPISCJMJ�T�BTQY��

,4ƀ.��,4ƀ.�[BIÈKJMB�WPMFCOÓ�LBNQBǞ��5JTLPWÈ�[QSÈWB�,4ƀ.�������������0O�MJOF�UFYU�
EPTUVQOâ� [� 888�� �IUUQ���XXX�LTDN�D[�TUBOPWJTLB�UJTLPWF�LPOGFSFODF�QSPKFWZ�
TUBOPWJTLB�������LTDN�[BIBKJMB�WPFCOJ�LBNQBO QSFWJFW�BSDIJW��

-JEPWLZ�D[��������1ǥFEWPMFCOÓ�LBNQBǞ�ƀ44%�TUÈMB�UÏNǇǥ�QǲM�NJMJBSEZ���������������0O�MJOF�1ǥFEWPMFCOÓ�LBNQBǞ�ƀ44%�TUÈMB�UÏNǇǥ�QǲM�NJMJBSEZ���������������0O�MJOF�1ǥFEWPMFCOÓ�LBNQBǞ�ƀ44%�TUÈMB�UÏNǇǥ�QǲM�NJMJBSE
UFYU� EPTUVQOâ� [� 888�� �IUUQ���XXX�MJEPWLZ�D[�QSFEWPMFCOJ�LBNQBO�DTTE�TUBMB�
UFNFS�QVM�NJMJBSEZ�ў� D��[QSBWZ�EPNPW�BTQY D�"������@������@MO@EPNPW@MZB��

.BSLFUJOH���.FEJB��������6äJWBUFMǲ�5XJUUFSV�[�ƀ3�B�4,�KF�����������������������0O�MJOF�
UFYU�EPTUVQOâ�[�888���IUUQ���NBN�JIOFE�D[�D�����������V[JWBUFMV�UXJUUFSV�[�DS�
�B�TS�KF����������

501���������B��-*,&�QSP�UPQLV�o�L�WPMCÈN�QǥFT�TPDJÈMOÓ�TÓUǇ��5JTLPWÈ�[QSÈWB�501��������
���������0O�MJOF�UFYU�EPTUVQOâ�[�888���IUUQ���XXX�UPQ���D[�DP�EFMBNF�UJTLPWF�
[QSBWZ�MJLF�QSP�UPQLV�L�WPMCBN�QSFT�TPDJBMOJ�TJUF�������IUNM��

501���������C��ƀFLOǇUF�TF�W�501�����5JTLPWÈ�[QSÈWB�501�����������������0O�MJOF�UFYU�
EPTUVQOâ� [�888�� �IUUQ���XXX�UPQ���D[�DP�EFMBNF�UJTLPWF�[QSBWZ�DFLOFUF�TF�W�
UPQ����������IUNM��

501���������D��#JMMCPBSEZ�OFNVTÓ�CâU�OVEOÏ����������������0O�MJOF�UFYU�EPTUVQOâ�[�888��
�IUUQ���XXX�UPQ���D[�WPMCZ�BSDIJW������QPTMBOFDLB�TOFNPWOB�CJMMCPBSEZ�OFNVTJ�
CZU�OVEOF�������IUNM��

8FCPWÏ�TUSÈOLZ�
'VOHVKÓDÓ�TUÈU��%PTUVQOÏ�[�888���XXX�GVOHVKJDJ�TUBU�D[��
3FLPOTUSVLDF�TUÈUV��%PTUVQOÏ�[�888���XXX�SFLPOTUSVLDFTUBUV�D[��
4OǇNPWOÓ�WPMCZ��%PTUVQOÏ�[�888���XXX�TOFNPWOJ�WPMCZ�D[��
501������%PTUVQOÏ�[��XXX�UPQ����D[��
ÁTQPSOâ�TUÈU��%PTUVQOÏ��XXX�VTQPSOZTUBU�D[��

&MFLUSPOJDLÏ�[ESPKF�PWǇǥFOZ�L������������
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7PMCZ� B� QǥFEWPMFCOÓ� LBNQBOǇ� 	QǥFEFWÝÓN� W� QǥÓQBEǇ� WPMFC� QSWOÓIP�
ǥÈEV
� KTPV� KFEOPV� [� OFKWÓDF� NFEJÈMOǇ� BUSBLUJWOÓDI� VEÈMPTUÓ� WF� WF�
ǥFKOÏN� QSPTUPSV� WǲCFD�� ;ÈKFN� NÏEJÓ� UǇDI� USBEJǁOÓDI� J� OPWâDI� KF�
UBL� OFQPDIZCOǇ� [DFMB� [ÈTBEOÓ� TPVǁÈTUÓ� WPMFCOÓIP� QSPDFTV�� 4BNPUOâ�
Wâ[LVN�W�PCMBTUJ�QPMJUJDLÏ�LPNVOJLBDF�TZTUFNBUJDLZ�VLB[VKF�äF�EP�
DIÈ[Ó�L�WâSB[OâN�QSPNǇOÈN�WF�W[UBIV�NF[J�NÏEJJ�B�QPMJUJLPV�LUFSÈ�
TF� TUÈWÈ� TUÈMF� WÓDF�NFEJPWBOPV� 	#FOOFUU� &OUNBO� ����
��.ÏEJB� KTPV�
WâTBEOǇKÝÓNJ�[ESPKJ�JOGPSNBDÓ�P�QPMJUJDF�B�[QSPTUǥFELPWBUFMJ�NF[J�QP�
MJUJDLâNJ�FMJUBNJ�B�PCǁBOZ�OFä� UPNV�CZMP�EǥÓWF��;ÈSPWFǞ�TF�QPMJUJLB�
TUÈWÈ�WÓDF�NFEJBUJ[PWBOPV�	4USÚNCBDL�����
��/BTUÈWÈ�ǁBT�LEZ�NFEJ�
ÈMOÓ�MPHJLB�B�TWǇU�NÏEJÓ�EPNJOVKÓ�UPNV�QPMJUJDLÏNV�LUFSâ�KF�OZOÓ�UÓN�
KFOä� TF� QǥJ[QǲTPCVKF��"EBQUBDF� ǁFTLÏ� QPMJUJLZ� OB�NFEJÈMOÓ� QSPTUǥFEÓ�
U[W��UǥFUÓ�ÏSZ�QPMJUJDLÏ�LPNVOJLBDF�KBL�KJ�EFm�OVKÓ�#MVNMFS�B�,BWBOBHI�
	����
�B�KFä�KF�UZQJDLÈ�QSÈWǇ�QPTUVQVKÓDÓ�NFEJBUJ[BDÓ�CZMB�EPLVNFO�
UPWÈOB� KJä� W� QǥFEDIP[ÓDI� WPMCÈDI� W� SPDF� ����� 	WJ[� 1FUSPWÈ� ����
��
7�QǥFEǁBTOâDI�WPMCÈDI�[�QPE[JNV������CZM�DFMLPWâ�Wâ[OBN�NÏEJÓ�EP�
[OBǁOÏ�NÓSZ�QPTÓMFO�WJEJUFMOPV�UFOEFODÓ�QSPQPKPWÈOÓ�NFEJÈMOÓ�TGÏSZ�
T� KFEOÓN�[�LBOEJEVKÓDÓDI�QPMJUJDLâDI� TVCKFLUǲ� DPä� TBNP�P� TPCǇ�QǥJ�
OFTMP�QPNǇSOǇ�Wâ[OBNOPV�LPOUSPWFS[J�EP�QSǲCǇIV�WPMFCOÓ�LBNQBOǇ�
B�NǇMP�[B�OÈTMFEFL�UP�äF�TF�NÏEJB�TBNB�P�TPCǇ�TUBMB�PTUǥF�TMFEPWBOâN�
NFEJÈMOÓN�UÏNBUFN��

%JTLVTF�P�	OF
[ÈWJTMPTUJ�B�PCKFLUJWJUǇ�NÏEJÓ�SF[POVKF�W�ǁFTLÏ�TQPMFǁ�
OPTUJ�[FKNÏOB�W�QPTMFEOÓN�SPDF�LEZ�WJEJUFMOâ�B�Wâ[OBNOâ�QǥÓTQǇWFL�
W�UÏUP�EFCBUǇ�QǥFETUBWPWBMZ�QSF[JEFOUTLÏ�WPMCZ�OB�[BǁÈULV�SPLV������
B�TLVUFǁOPTU�äF�TF�OPWJOÈǥJ�OǇLUFSâDI�[QSBWPEBKTLâDI�NÏEJÓ�B�TQPMF�
ǁFOTLâDI�UâEFOÓLǲ�QǥJIMBÝPWBMJ�L�QPEQPǥF�KFEOPUMJWâDI�LBOEJEÈUǲ��ǁJ�

��#MVNMFS�B�,BWBOBHI�	����
�SP[MJÝVKÓ�UǥJ�GÈ[F�WâWPKF�QPMJUJDLÏ�LPNVOJLBDF�OB�[ÈLMBEǇ�
QǥFWMÈEBKÓDÓDI�LPNVOJLBǁOÓDI�NPEǲ�B�USFOEǲ��

��/BQǥÓLMBE�TFSWFS�"LUVÈMOǇ�D[�B�ÝÏGSFEBLUPS�-JEPWâDI�OPWJO�WZKÈEǥJMJ�PUFWǥFOǇ�QPE�
QPSV�,��4DIXBS[FOCFSHPWJ�	DFTLBUFMFWJ[F�D[�����B
��
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[BTUPVQFOÓ�LBOEJEÈUǲ�W�NÏEJÓDI�	[FKNÏOB�ÞǁBTU�W�KFEOPUMJWâDI�EJTLVT�
OÓDI�UFMFWJ[OÓDI�QPǥBEFDI
��4BNPUOÏ�QǥFEǁBTOÏ�WPMCZ�CZMZ�QSPWÈ[FOZ�
LBV[PV�W�ƀFTLÏ� UFMFWJ[J�LUFSÈ�TQPǁÓWBMB�WF�TUǥFUV�NF[J�ǁÈTUÓ� SFEBLDF�
UFMFWJ[OÓIP� [QSBWPEBKTUWÓ� T� WFEFOÓN�ƀ5�� 4QPS� WZÞTUJM� QPEÈOÓN� TUÓä�
OPTUJ�3BEǇ�ƀ5�OB�TOBIV�NBOBHFNFOUV�ƀ5�[BTBIPWBU�EP�ESBNBUVSHJF�
QPǥBEǲ� 	TOBIBNJ� P� DFO[VSV� OB� TUSBOǇ� KFEOÏ� B� QSPUFäPWÈOÓ� VSǁJUâDI�
QPMJUJDLâDI� TVCKFLUǲ�OB� TUSBOǇ�ESVIÏ
� LUFSÈ�QǥFETUBWVKF�PISPäPWÈOÓ�
PCKFLUJWOPTUJ�[QSBWPEBKTUWÓ��

/B�OBMÏIBWPTUJ�UPNVUP�UÏNBUV�QǥJEÈWÈ�GBLU�äF�WF�TQPKFOÓ�T�WâÝF�[NÓ�
OǇOâNJ�QSPDFTZ�KTPV�NÏEJB�WFMNJ�NPDOâN�ISÈǁFN�W�VUWÈǥFOÓ�WFǥFKOÏ�
TGÏSZ�B� GPSNPWÈOÓ�WFǥFKOÏIP�NÓOǇOÓ��.ÏEJB�NBKÓ�W� JEFÈMOÓN�QǥÓQBEǇ�
TMPVäJU� KBLP� OFTUSBOOÏ� OÈTUSPKF� [QSPTUǥFELPWÈWBKÓDÓ� QPMJUJDLÏ� JOGPS�
NBDF��0CKFLUJWOÓ�NÏEJB�NBKÓ�[BKJTUJU�VSǁJUPV�SFQSF[FOUBDJ�ǁJ�WZWÈäFOPTU�
Sǲ[OâDI�QPMJUJDLâDI�OÈ[PSǲ��+FEOÓN�[�WâSB[OâDI�TNǇSǲ�W�QPMJUJDLÏ�LP�
NVOJLBDJ�KF�TMFEPWÈOÓ�PEDIZMFL�PE�PCKFLUJWJUZ�B�[BVKBUÏIP�	CJBTFE
�PC�
TBIV�	[ÈNǇSOÏIP�ǁJ�OF[ÈNǇSOÏIP
�W�NÏEJÓDI��	,ǥFǁFL���������o��
��

7�OÈTMFEVKÓDÓ�LBQJUPMF�TF�UBL�[BNǇǥÓNF�QSÈWǇ�OB�QSPCMFNBUJLV�[B�
TUPVQFOÓ�KFEOPUMJWâDI�QPMJUJDLâDI�TVCKFLUǲ�B�WǲCFD�OB�TJUVBDJ�W�ǁFTLÏN�
NFEJÈMOÓN�QSPTUǥFEÓ�QǥFE�WPMCBNJ��1SP�[ÈLMBEOÓ�SP[CPS�NFEJÈMOÓDI�PC�
TBIǲ�KTNF�[WPMJMZ�BOBMâ[V�OǇLUFSâDI�QTBOâDI�NÏEJÓ�LUFSÈ�KF�W�UÏUP�QSÈDJ�
LMÓǁPWÈ��7�OÓ�TF�TPVTUǥFEÓNF�[FKNÏOB�OB�UP�KBL�UBUP�NÏEJB�JOGPSNPWBMB�
P�QPMJUJDLÏ�TJUVBDJ�QǥFE�WPMCBNJ�KBLâN�BLUÏSǲN�TF�WǇOPWBMB�B�KBLâN�
[QǲTPCFN�KF�QSF[FOUPWBMB�WFǥFKOPTUJ��;ÈLMBEOÓ�PUÈ[LPV�LUFSPV�KF�UǥFCB�
TJ�PIMFEOǇ�W[UBIV�NÏEJÓ�L�QPMJUJDF�LMÈTU�KF�QǥFEFWÝÓN�UP�[EB�TF�W�QSÈDJ�
OPWJOÈǥǲ� 	OF
WZTLZUVKF� UFOEFODF� L� TZTUFNBUJDLÏNV� [LSFTMFOÓ� JOGPS�
NBDÓ�P�QPMJUJDLâDI�TUSBOÈDI�B�IOVUÓDI�OBQǥÓLMBE�W�TPVWJTMPTUJ�T�KFKJDI�
QSJNÈSOÓ�JEFPWPV�PSJFOUBDÓ�OFCP�WMBTUOJDLPV�TUSVLUVSPV��7�PCTBIPWÏ�
BOBMâ[F�TF�WFEMF�UPIP�EÈMF�[BNǇǥVKFNF�OB�[ÈLMBEOÓ�SZTZ�NFEJÈMOÓIP�
QPLSZUÓ�PCEPCÓ�LBNQBOǇ�QǥFEFWÝÓN�OB�QPWBIV�PCTBIǲ�W�TPVWJTMPTUJ�
T� USFOEFN�SP[ÝJǥPWÈOÓ� U[W��IPSTFSBDF�EJTLVS[V� KFIPä�QSPTUǥFEOJDUWÓN�
OPWJOÈǥJ�QSPIMVCVKÓ�DIÈQÈOÓ�QPMJUJLZ�KBLP�EPTUJIPWÏIP�[ÈWPEV�WF�LUF�

SÏN�KTPV�LMÓǁPWÏ�JOGPSNBDF�P�QP[JDÓDI�KFEOPUMJWâDI�BLUÏSǲ�W�EPTUJIV�
B�KFKJDI�TUSBUFHJF�WFEPVDÓ�L�QPUFODJÈMOÓNV�ÞTQǇDIV�

,SPNǇ� USBEJǁOÓDI�NÏEJÓ� TWPV�[ÈTBEOÓ� SPMJ�W�QPMJUJDLÏ�LPNVOJLBDJ�
ISBKÓ�PE����� MFU�OPWÈ�NÏEJB�LUFSÈ�WFEMF� KJä�[NÓOǇOâDI�JOUFSOFUPWâDI�
NVUBDÓ�OǇLUFSâDI�USBEJǁOÓDI�NÏEJÓ�QǥJDIÈ[FKÓ�T�WMBTUOÓNJ�JOGPSNBǁOÓNJ�
LBOÈMZ�QSP�OǇä�KF�TQFDJm�DLâ�KJOâ�UZQ�LPNVOJLBDF�B�WZUWÈǥFOÓ�PCTBIǲ�
OFä�W�NÏEJÓDI�USBEJǁOÓDI��0�SPMJ�OPWâDI�NÏEJÓ�W�QPMJUJDF�TF�W�QPTMFE�
OÓDI�EWPV�EFTFUJMFUÓDI�ǁBTUP�EJTLVUVKF�QSPUP�BOJ�NZ�W�UÏUP�LBQJUPMF�UVUP�
EJNFO[J�OFPQPNÓKÓNF��/BÝÓN�DÓMFN�UBL�KF�TF�WF�TUSVǁOPTUJ�QPEÓWBU�OB�
QSPCMFNBUJLV�PCKFLUJWJUZ�B�VUWÈǥFOÓ�PCTBIǲ�W�UǇDIUP�NÏEJÓDI��;BKÓNÈ�
OÈT�LEP�TF�OB�GPSNPWÈOÓ�PCTBIǲ�W�OPWâDI�NÏEJÓDI�QPEÓMÓ�B�KBL�TF�UP�
QSPKFWVKF�OB�KFKJDI�WZWÈäFOPTUJ��+BLLPMJW�OPWÈ�NÏEJB�ISBKÓ�EǲMFäJUPV�SPMJ�
W�[ÓTLÈWÈOÓ�JOGPSNBDÓ�KF�UP�TUÈMF�UFMFWJ[F�LUFSÈ�WF�TWǇUǇ�QMOÓ�ÞMPIV�OFK�
EǲMFäJUǇKÝÓIP�[ESPKF�JOGPSNBDÓ�P�QPMJUJDF�	1FX�*OUFSOFU�����
��1ǥFTUPäF�
W�ǁFTLÏN�QSPTUǥFEÓ�OFOÓ�UFMFWJ[F�UBL�FYQPOPWBOâN�LBOÈMFN�W�PCEPCÓ�
QǥFE�WPMCBNJ�WF�TSPWOÈOÓ�OBQǥ��T�64"�USFOE�QǥFEWPMFCOÓDI�EFCBU�JO�
UFSWJFX�B�KJOâDI�TQFDJÈMOÓDI�QPǥBEǲ�OBÝFM�TWÏ�NÓTUP�J�[EF��1SPUP�TF�J�NZ�
[BNǇǥVKFNF�OB�UP�KBL�TF�W�UFMFWJ[OÓN�B�SP[IMBTPWÏN�WZTÓMÈOÓ�WFEMF�LMB�
TJDLâDI�[QSBWPEBKTLâDI�QPǥBEǲ�ESBNBUVSHJF�WǇOPWBMB�WPMCÈN�B�KBL�TF�
WZQPǥÈEÈWBMB�TF�[BTUPVQFOÓN�KFEOPUMJWâDI�QPMJUJDLâDI�TVCKFLUǲ�LUFSÏ�
TF�OF[ǥÓELB�TUÈWÈ�UFSǁFN�LSJUJLZ�[F�TUSBOZ�NFOÝÓDI�LBOEJEVKÓDÓDI�TVC�
KFLUǲ�KJNä�OFOÓ�W�NÏEJÓDI�QPTLZUPWÈO�QǥÓMJÝ�WFMLâ�QSPTUPS��

$ÓMFN� OBÝÓ� LBQJUPMZ� KF� UBL� PCFDOǇ� [BDIZUJU� EǇOÓ� W�NFEJÈMOÓ� TGÏǥF�
W�PCEPCÓ�QǥFE�WPMCBNJ�W�TPVWJTMPTUJ�T�PUÈ[LPV�PCKFLUJWJUZ�NÏEJÓ��;B�
NǇǥVKFNF� TF� OB� NPäOÏ� UFOEFODF� L� WZDIâMFOÓ� NFEJÈMOÓ� QP[PSOPTUJ�
L�OǇLUFSâN�QPMJUJDLâN�TVCKFLUǲN�B�WǲCFD�OB�UP�KBL�CZMJ�LBOEJEVKÓDÓ�
TVCKFLUZ�B�KFKJDI�MÓEǥJ�QǥFE�WPMCBNJ�NFEJÈMOǇ�FYQPOPWÈOJ��1SP�JEFOUJm��
LBDJ�[ÈLMBEOÓDI�USFOEǲ�TQPKFOâDI�T�NFEJÈMOÓNJ�PCTBIZ�TMPVäÓ�[FKNÏOB�
PCTBIPWÈ�BOBMâ[B�QTBOâDI�NÏEJÓ��

����;NŞOZ�OB�NFEJÈMOÓN�USIV�QżFE�WPMCBNJ
��������

ƀFTLÏ�NFEJÈMOÓ�QSPTUǥFEÓ�QSPÝMP�QǥFE�WPMCBNJ�QPNǇSOǇ�Wâ[OBNOPV�
[NǇOPV�TPVWJTFKÓDÓ� T�QSPQPKFOÓN�QPEOJLBUFMTLâDI�B�QPMJUJDLâDI�BN�
CJDÓ�"OESFKF�#BCJÝF��5FOUP�WâWPK�TLMJEJM�ǥBEV�OFHBUJWOÓDI�PIMBTǲ�OFKFO�
PE�QSPUJWOÓLǲ�TBNPUOÏIP�#BCJÝF�B�KFIP�QPMJUJDLÏIP�TVCKFLUV�"/0�BMF�
UBLÏ�[F�TUSBOZ�NÏEJÓ��1SWOÓN�TZNCPMJDLâN�TJHOÈMFN�UPIPUP�QSPQPKFOÓ�

��;B�TUÓäOPTUÓ�TUÈMZ�WÓDF�OFä�EWǇ�EFTÓULZ�SFEBLUPSǲ�FEJUPSǲ�B�NPEFSÈUPSǲ�W�ǁFMF�T�NP�
EFSÈUPSLPV�%BOJFMPV�%SUJOPWPV��5FYU�TUÓäOPTUJ�KF�EPTUVQOâ�OB���IUUQ���XXX�NFEJBS�D[�
SFEBLUPSJ�DU�TJ�V�SBEZ�TUF[VKJ�OB�TFGZ�UFMFWJ[F�LWVMJ�GBWPSJ[PWBOJ�OFLUFSZDI�QPMJUJLV���

��;B�QPNPDJ�LWBMJUBUJWOÓDI� J�LWBOUJUBUJWOÓDI�BOBMâ[� KF�[LPVNÈOP�OBQǥÓLMBE� UP� KBLÈ�
QP[PSOPTU� KF� W�NÏEJÓDI�WǇOPWÈOB� KFEOPUMJWâN�QPMJUJDLâN�BLUÏSǲN� [EB� KTPV�OǇLUFǥÓ�
GBWPSJ[PWÈOJ�WÓDF�OFä�KJOÓ�B�TPVWJTMPTU�NF[J�UPVUP�TGÏSPV�W�NÏEJÓDI�B�WFǥFKOâN�NÓOǇOÓN�
ǁJ�WâTMFELZ�WPMFC�
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TF�TUBM�WTUVQ�CâWBMÏIP�OPWJOÈǥF�.'�%/&4�.BSUJOB�,PNÈSLB�EP�IOVUÓ�
"/0�OB�[BǁÈULV�ǁFSWOB�������;ÈTBEOÓN�LSPLFN�"OESFKF�#BCJÝF�WÝBL�
CZMB� LPVQǇ� Wâ[OBNOÏIP� NFEJÈMOÓIP� WZEBWBUFMTUWÓ�� 1ǲWPEOǇ� TF� WF�
WFǥFKOÏN�QSPTUPSV�PCKFWJMZ�TQFLVMBDF�P�UPN�äF�TF�#BCJÝFN�WMBTUOǇOÈ�
TLVQJOB�"HSPGFSU��DIZTUÈ�LF�LPVQJ�WZEBWBUFMTUWÓ�3JOHJFS�LUFSÏ�WZEÈWÈ�
OBQǥÓLMBE�EFOÓL�#MFTL�B�UâEFOÓL�3Fn�FY��/JDNÏOǇ�����ǁFSWOB�[WFǥFKOJM�
#BCJÝǲW�"HSPGFSU�QPNǇSOǇ�QǥFLWBQJWPV�[QSÈWV�äF�KFIP�OPWPV�BLWJ[JDÓ�
TF�WF�TLVUFǁOPTUJ�TUBMB�NFEJÈMOÓ�TLVQJOB�."'3"�WZEÈWBKÓDÓ�NJNP�KJOÏ�
EFOÓLZ�.'�%/&4�-JEPWÏ�OPWJOZ�.FUSP� B�QSPWP[VKÓDÓ� [QSBWPEBKTLÏ�
XFCZ�J%/&4�D[�B�-JEPWLZ�D[��5VUP�PCDIPEOÓ�USBOTBLDJ�OÈTMFEOǇ�TDIWÈ�
MJM�ÁǥBE�QSP�PDISBOV�IPTQPEÈǥTLÏ�TPVUǇäF�KFOä�QPTV[PWBM�EPQBEZ�TQP�
KFOÓ�"HSPGFSUV�T�WZEBWBUFMTUWÓN�."'"�QǥFEFWÝÓN�[�IMFEJTLB�WZEÈWÈOÓ�
UJTLV�DPä�KF�PCMBTU�WF�LUFSÏ�TF�ǁJOOPTU�PCPV�TVCKFLUǲ�W[ÈKFNOǇ�OFQǥF�
LSâWÈ�	XXX�VPIT�D[
��5ÓNUP�PCDIPEFN�"HSPGFSU�SP[ÝÓǥJM�B�Wâ[OBNOǇ�
QPTÓMJM�TWPV�QǲTPCOPTU�OB�NFEJÈMOÓN�USIV��%P�UÏ�EPCZ�KJä�WMBTUOJM�TMP�
WFOTLÏ�WZEBWBUFMTUWÓ�&DPQSFTT�	WZEÈWBKÓDÓ�OBQǥÓLMBE�)PTQPEÈSTLÏ�OP�
WJOZ�OǇLUFSÏ�PECPSOÏ�UJUVMZ�B�NǇTÓǁOÓLZ�KBLP�4USBUÏHJF�*OWFTUPS�BUE�
�
B�WZEBWBUFMTUWÓ�"('�.FEJB�WZEÈWBKÓDÓ�SFHJPOÈMOÓ�UâEFOÓLZ��QMVT���

*IOFE�QP� [WFǥFKOǇOÓ� UÏUP� TLVUFǁOPTUJ� TF� PCKFWJMZ�OFHBUJWOÓ� PIMBTZ�
OB�LPODFOUSBDJ�PCDIPEOÓDI�NFEJÈMOÓDI�B�QPMJUJDLâDI�BLUJWJU�"OESFKF�
#BCJÝF��5FO�W�OÈWB[OPTUJ�OB�OǇ�QPEFQTBM�WZEBWBUFMTLâ�LPEFY�."'3"�
W� OǇNä� TF� [BWÈ[BM� äF� OFCVEF� [BTBIPWBU� EP� PCTBIV� KÓN� WMBTUOǇOâDI�
NÏEJÓ�� +FIP�BVUPSFN� KF�OPWJOÈǥ�,BSFM�)WÓäǄBMB� 	7ZEBWBUFMTLâ�LPEFY�
NÏEJÓ�QSPWP[PWBOâDI�TQPMFǁOPTUÓ�."'3"�B��T�
�

"ǁLPMJW�#BCJÝ�OǇLPMJLSÈU�WFǥFKOǇ�QSPLMBNPWBM�äF�EP�QSÈDF�OPWJOÈǥǲ�
OFCVEF�[BTBIPWBU�LPODFN�ǁFSWOB�TF�W�NÏEJÓDI�PCKFWJMZ�[QSÈWZ�SFQPS�
UVKÓDÓ�P�PCTBIV�UFMFGPOÈUV�WF�LUFSÏN�#BCJÝ�LSJUJ[PWBM�SFEBLDJ�-JEPWâDI�
OPWJO�	-/
��4UǇäPWBM�TJ�äF�EFOÓL�OFJOGPSNPWBM�P�QPTMFEOÓ�UJTLPWÏ�LPO�
GFSFODJ�"/0��$FMâ�JODJEFOU�[WFǥFKOJMZ�-/�EOF�����ǁFSWOB�WF�ǁMÈOLV�WF�
LUFSÏN�TF�PISB[VKÓ�WǲǁJ�KBLÏNVLPMJW�OÈUMBLV�[F�TUSBOZ�OPWÏIP�NBKJUFMF�
WZEBWBUFMTUWÓ�B�QPVLB[VKÓ�OB�UP�äF�KFEOPEVÝF�OFCZM�EǲWPE�WǇOPWBU�TF�
WâTUVQǲN� [NÓOǇOÏ� UJTLPWÏ� LPOGFSFODF� B� äF� #BCJÝPWJ� EFOÓL� QPTLZUM�

NFEJÈMOÓ�QSPTUPS�W�OFEÈWOÏN�DFMPTUSÈOLPWÏN�SP[IPWPSV�	-JEPWLZ�D[�
����B
���"ǁLPMJW�TF�#BCJÝ�[B�TWǲK�WâTUVQ�[QǇUOǇ�PNMVWJM�B�OBWSIM�WZUWP�
ǥFOÓ�FUJDLÏIP�LPEFYV�WZNF[VKÓDÓIP�W[UBI�NF[J�NBKJUFMFN�B�EFOÓLFN�
[ÓTLBMB�UBUP�BGÏSB�WâSB[OPV�QP[PSOPTU�NÏEJÓ�J�WFǥFKOPTUJ��

7F�TQPKFOÓ�T�#BCJÝPWâNJ�QPMJUJDLâNJ�B�NFEJÈMOÓNJ�BLUJWJUBNJ�WZWPMBMB�
QP[PSOPTU�UBLÏ�NÓSB�QSPTUPSV�LUFSPV�[ÓTLBMP�IOVUÓ�"/0�OB�TUSÈOLÈDI�
UâEFOÓLV��QMVT��WZEÈWBOÏIP�WZEBWBUFMTUWÓN�"('�.FEJB�LUFSÏ�KF�TPV�
ǁÈTUÓ�TLVQJOZ�"HSPGFSU�B��T���,SPNǇ�OF[BOFECBUFMOÏIP�QPEÓMV�TUSBOJDLÏ�
SFLMBNZ�W�SÈNDJ�JO[FSDF�CZMB�#BCJÝPWJ�B�OǇLUFSâN�EBMÝÓN�LBOEJEÈUǲN�
IOVUÓ�WǇOPWÈOB�J�OFPCWZLMF�SP[TÈIMÈ�QP[PSOPTU�[F�TUSBOZ�SFEBLDF���

3P[IPEOVUÓ�"OESFKF�#BCJÝF�LPVQJU�QǥFEOÓ�ǁFTLÏ�WZEBWBUFMTUWÓ�OǇLP�
MJL�NǇTÓDǲ�QǥFE�WPMCBNJ�WF�LUFSâDI�m�HVSPWBM�KBLP�MÓES�KFEOPIP�[�LBO�
EJEVKÓDÓDI� TVCKFLUǲ� SF[POPWBMP� WF� WFǥFKOÏN�QSPTUPSV� QǥFE�QǥFEǁBT�
OâNJ�WPMCBNJ�OB�QPE[JN������B�OBTUPMJMP�PUÈ[LV�Wâ[OBNV�OF[ÈWJTMPTUJ�
NÏEJÓ�B�SJ[JL�LPODFOUSBDF�QPMJUJDLâDI�B�NFEJÈMOÓDI�[ÈKNǲ��4JUVBDJ�OB�
USIV�ǁFTLâDI�NÏEJÓ�W�TPVWJTMPTUJ� T�QǥFEǁBTOâNJ�WPMCBNJ�SFn�FLUPWBMB�
J� OǇLUFSÈ� [BISBOJǁOÓ�NÏEJB� KBLP� OBQǥÓLMBE� OǇNFDLÏ� EFOÓLZ� 4QJFHFM�
B�'SBOLGVSUFS�"MMHFNFJOF�;FJUVOH�LUFSÏ�"OESFKF�#BCJÝF�QǥJSPWOÈWBMZ�
L�ǁFTLÏ�WFS[J�4JMWJB�#FSMVTDPOJIP�	TQJFHFM�EF������GB[�OFU�����
��7�UÏUP�
TJUVBDJ�QSPCÓIBMB�QǥFEWPMFCOÓ�LBNQBǞ�KFKÓä�NFEJÈMOÓ�QPLSZUÓ�KF�QǥFE�

��"HSPGFSU� B�� T�� KF� LPODFSO� TESVäVKÓDÓ� QǥFT� ���� TQPMFǁOPTUÓ� QPEOJLBKÓDÓDI� OB� USIV�
W�TFLUPSV�[FNǇEǇMTUWÓ�DIFNJF�QPUSBWJOÈǥTUWÓ�QP[FNOÓ�UFDIOJLZ�PCOPWJUFMOâDI�[ESPKǲ�
MFTOJDUWÓ�B�NÏEJÓ�

�� *OGPSNBDF� EPTUVQOÏ� W� UJTLPWÏ� [QSÈWǇ� Á0)4� [EF�� �IUUQT���XXX�VPIT�D[�DT�
IPTQPEBSTLB�TPVUF[�BLUVBMJUZ�[�IPTQPEBSTLF�TPVUF[F������BHSPGFSU�[JTLBM�QPWPMFOJ�L
�QSFW[FUJ�WZEBWBUFMTUWJ�NBGSB�IUNM��

�� 3P[IPWPS� #BCJÝF� T� SFEBLUPSFN� -/� EPTUVQOâ� [EF�� �IUUQ���XXX�ZPVUVCF�DPN�
XBUDI W�8�@$TLEZ6Q*��

��7�TPVWJTMPTUJ�TF�[NǇOPV�WMBTUOJDLÏ�TUSVLUVSZ�WZEBWBUFMTUWÓ�PEFÝFM�[�SFEBLDF�-/�WF�
EPVDÓ�QǥÓMPIZ�1SÈWP�B�+VTUJDF�5PNÈÝ�/ǇNFǁFL�LUFSâ�QSP�QPǥBE�)ZEF�1BSL�ƀFTLÏ�UFMFWJ[J�
QPUWSEJM�äF�PEDIÈ[Ó�LWǲMJ�vÝQBUOâN�PTPCOÓN�[LVÝFOPTUFN�T�"OESFKFN�#BCJÝFNi�	)ZEF�
1BSL�ƀ5��������������
��3FEBLDJ�EP�LPODF�TSQOB�PQVTUJMJ�OBQǥÓLMBE�UBLÏ�7ÈDMBW�%SDIBM�
BOBMZUJǁLB� -FOLB� ;MÈNBMPWÈ� WFEPVDÓ� WZEÈOÓ� 1ÈUFL� -JEPWâDI� OPWJO� 0OEǥFK� 4VDIBO�
B�LPNFOUÈUPS�%BOJFM�,BJTFS��

��4UǥFU�#BCJÝPWâDI�QPMJUJDLâDI�B�QPEOJLBUFMTLâDI�LBNQBOÓ�WF�WFǥFKOÏN�QSPTUPSV�UBLÏ�
WâSB[OǇKJ�[BSF[POPWBM�LEZä�TF�W�UFMFWJ[ÓDI�OB�LPODJ�[ÈǥÓ�PCKFWJMB�SFLMBNB�OB�7PEǞBOTLÏ�
LVǥF�m�SNZ�"HSPGFSU�WF�LUFSÏ�QP�CPLV�+BSPNÓSB�+ÈHSB�WZTUVQPWBM�UBLÏ�#BCJÝ��1P�PEWZTÓ�
MÈOÓ�UǇDIUP�TQPUǲ�CZMZ�QPEÈOZ�EWǇ�TUÓäOPTUJ�L�3BEǇ�QSP�SP[IMBTPWÏ�B�UFMFWJ[OÓ�WZTÓMÈOÓ�
KFä�NǇMB�QPTPVEJU� [EB� TQPUZ�OFKTPV� W� SP[QPSV� TF� [ÈLPOFN� LUFSâ� [BLB[VKF� SFLMBNV�
QPMJUJDLâDI�TUSBO��1SWOÓ�TUÓäOPTU�TNǇǥPWBMB�L�WZVäÓWÈOÓ�QPMJUJDLZ�ǁJOOÏ�PTPCZ�W�EPCǇ�
LBNQBOǇ� B� ESVIÈ� QPVLB[PWBMB� OB� UP� äF� SFLMBNB� OB� QPUSBWJOPWâ� QSPEVLU� KF� QPV[F�
[ÈTUǇSLPV�L�QSPQBHBDJ�MÓESB�"/0��3BEB�OBLPOFD�SP[IPEMB�äF�PEWZTÓMÈOÓ�UÏUP�SFLMBNZ�
OFCZMP�W�SP[QPSV�TF�[ÈLPOFN�	XX�SSUW�D[
�

���/BQǥÓLMBE�WZEÈOÓ�[F�����ǥÓKOB�	UFEZ�OǇLPMJL�EOÓ�QǥFE�WPMCBNJ
�PCTBIPWBMP�DFMPTUSÈO�
LPWPV�GPUPHSBm�J�"OESFKF�#BCJÝF�OB�UJUVMOÓ�TUSBOǇ�TQPMV�T�UJUVMLFN�+ÓU�L�WPMCÈN�KF�NPäOPTU�
KBL�OǇDP�[NǇOJU��/ÈTMFEPWBM�EWPVTUSÈOLPWâ�SP[IPWPS�T�MÓESFN�IOVUÓ�"/0��7F�[QSÈWÈDI�
JO[FSDJ�J�LPNFOUÈǥÓDI�W�DFMÏN�WZEÈOÓ�EPNJOPWBM�QSÈWǇ�#BCJÝǲW�QPMJUJDLâ�TVCKFLU�
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NǇUFN�OÈTMFEVKÓDÓ�ǁÈTUJ�LBQJUPMZ��7�OÓ�TF�[BNǇǥÓNF�QSÈWǇ�OB�UP�KBLâN�
[QǲTPCFN�TF�WPMÈOÓ�QP�NFEJÈMOÓ�WZWÈäFOPTUJ�W�OPWJOÈǥTLÏ�QSBYJ�QǥFE�
WPMCBNJ�TLVUFǁOǇ�PESB[JMP�

����1TBOÈ�[QSBWPEBKTLÈ�NÏEJB�QżFE�WPMCBNJ

7�OBÝÓ�BOBMâ[F�NBQVKFNF�NFEJÈMOÓ�PCTBIZ�W�PCEPCÓ�[BǁÓOBKÓDÓN�NǇTÓD�
QǥFE�WPMCBNJ�B�LPOǁÓDÓN�ESVIâN�WPMFCOÓN�EOFN�BCZDIPN�NPIMZ�[B�
DIZUJU�WâWPK�UǇDIUP�PCTBIǲ�W�ǁBTF��/JDNÏOǇ�QPNǇSOǇ�EMPVIâ�ǁBTPWâ�ÞTFL�
WZäBEPWBM�VSǁJUPV�SFEVLDJ�EBU�QSPUP�OÈÝ�W[PSFL�QǥFETUBWVKÓ�QPV[F�ǁMÈOLZ�
TCÓSBOÏ�W�QPOEǇMÓ�WF�TUǥFEV�W�QÈUFL�B�W�TPCPUV��%BMÝÓ�SFEVLDF�QSPCǇIMB�
OB�ÞSPWOJ�TMFEPWBOâDI�NÏEJÓ�OB�[ÈLMBEǇ�OǇLPMJLB�LSJUÏSJÓ��5ÓN�QSWOÓN�
CZMB� TOBIB� P� [BTUPVQFOÓ� OFKǁUFOǇKÝÓDI� QFSJPEJL� ESVIÏ� QǥFETUBWPWBM�
WMBTUOÓL�NÏEJB�OB�[ÈLMBEǇ�WâÝF�OBTUÓOǇOÏ�QSPCMFNBUJLZ�[BLPVQFOÓ�NF�
EJÈMOÓIP�EPNV�."'3"�MÓESFN�"/0��%P�BOBMâ[Z�UBL�CZMZ�[BǥB[FOZ�UJÝ�
UǇOÏ�EFOÓLZ�-JEPWÏ�OPWJOZ�.'�%/&4�B�1SÈWP��%BMÝÓN�LSJUÏSJFN�WâCǇSV�
CZM�UZQ�NÏEJB�QSPUP�CZM�[BISOVU�EFOÓL�#MFTL�KBLP�[ÈTUVQDF�OFKǁUFOǇKÝÓIP�
CVMWÈSOÓIP�NÏEJB�B�"LUVÈMOǇ�D[�KBLP�QǥFETUBWJUFM�KFEOPIP�[�OFKǁUFOǇK�
ÝÓDI�JOUFSOFUPWâDI�[QSBWPEBKTLâDI�TFSWFSǲ�	6OJF�WZEBWBUFMǲ�����
�

+FEOPUMJWÏ� ǁMÈOLZ��� CZMZ� WZIMFEÈWÈOZ� QPEMF� LMÓǁPWâDI� TMPW� [� EBUB�
CÈ[F�"OPQSFTT��%P� BOBMâ[Z� UBL� WTUVQPWBMZ�QPV[F� UZ� LUFSÏ�PCTBIPWBMZ�
BMFTQPǞ�KFEOV�[NÓOLV�P�BMFTQPǞ�KFEOÏ�[F�TMFEPWBOâDI�QPMJUJDLâDI�TUSBO�
B�[ÈSPWFǞ�TF�WZTLZUPWBMZ�W�DFMPTUÈUOÓDI�SVCSJLÈDI�WZCSBOâDI�NÏEJÓ��7â�
CǇS�TUSBO�CZM�PNF[FO�OB�UZ�KFä�[ÓTLBMZ�NBOEÈU�W�14�B�EPQMOǇO�P�TUSBOV�
410;�LUFSÏ�CZMB�W�NÏEJÓDI�WǇOPWÈOB�WFMLÈ�QP[PSOPTU�BMF� KFKÓ�WPMFCOÓ�
[JTL�CZM�OBE�PǁFLÈWÈOÓ�OÓ[Lâ�B�4USBOV�[FMFOâDI�LUFSÈ�TLPOǁJMB�KBLP�TUSBOB�
T�OFKWǇUÝÓN�[JTLFN� KFä�TF�OFEPTUBMB�EP�14��7����EOFDI�TCǇSV�EBU���EP�
BOBMâ[Z�WTUPVQJMP�DFMLFN�����ǁMÈOLǲ��/FKWÓDF�ǁMÈOLǲ�WǇOVKÓDÓDI�TF�WPM�
CÈN�B�QPMJUJDLâN�TUSBOÈN�OFCP�QPMJUJDLÏNV�EǇOÓ�WF�TMFEPWBOÏN�PCEPCÓ�
WZLB[PWBM�EFOÓL�1SÈWP�	DFMLFN�����ǁMÈOLǲ
�OFKNÏOǇ�#MFTL�	QPV[F����
ǁMÈOLǲ
��;QSBWPEBKTLâ�TFSWFS�"LUVÈMOǇ�D[�TF�	NPäOÈ�QǥFLWBQJWǇ
�WǇOPWBM�
ǁFTLÏ�QPMJUJDLÏ�TDÏOǇ�B�WPMCÈN�W�QPEPCOÏ�GSFLWFODJ�KBLP�EFOÓLZ�UJÝUǇOÏ�
	����ǁMÈOLǲ
�W�-JEPWâDI�OPWJOÈDI�WZÝMP�����ǁMÈOLǲ�B�W�.'�%/&4������

4MFEPWBOâNJ� QSPNǇOOâNJ� CZMZ� LSPNǇ� UZQV� ǁMÈOLǲ� W� OJDIä� KTNF�
SP[MJÝPWBMZ� KFKJDI� [BNǇǥFOÓ� 	OB�QSPHSBNPWÈ� UÏNBUB� TUSBO�WF� WPMCÈDI�
BLUVÈMOÓ� QPMJUJDLÏ� EǇOÓ� ǁJ� QǥFEWPMFCOÓ� Wâ[LVNZ� B� WPMFCOÓ� LBNQBOǇ
�
B�QSPHSBNPWâDI� UÏNBU�EJTLVUPWBOâDI�WF� TMFEPWBOâDI�NÏEJÓDI�QSÈWǇ�
UBLÏ� [NÓOLZ� P� KFEOPUMJWâDI� TUSBOÈDI� B� KFKJDI� WZ[OǇOÓ�� ;BKÓNBMP� OÈT�
UFEZ�UP� KBL�ǁBTUP�TF�P�QPMJUJDLâDI�TVCKFLUFDI�B� KFKJDI�MÓESFDI�QTBMP�WF�
WZCSBOâDI�NÏEJÓDI�KBL�TF�ǁFUOPTU�[NÓOFL�QǥFE�WPMCBNJ�NǇOJMB�B�[EB�
NǲäFNF�WJEǇU�SP[EÓMZ�NF[J�TMFEPWBOâNJ�NÏEJJ��,SPNǇ�TBNPUOâDI�GSFL�
WFODÓ�[NÓOFL�KTNF�WÝBL�[LPVNBMZ�J�UP�[EB�NǲäFNF�WZTMFEPWBU�VSǁJUÏ�
CJBT�NF[J�KFEOPUMJWâNJ�TUSBOBNJ�B�EFOÓLZ�UFEZ�UP�[EB�B�KBL�TF�T�CMÓäÓ�
DÓNJ�TF�WPMCBNJ�MJÝJMP�WZ[OǇOÓ�NFEJÈMOÓDI�UFYUǲ�QSP�KFEOPUMJWÏ�TUSBOZ��

������.ÏEJB�P�TUSBOÈDI

4�UÓN�KBL�TF�WPMCZ�QǥJCMJäPWBMZ�TF�KJNJ�QPDIPQJUFMOǇ�OPWJOÈǥJ�[BCâWBMJ�TF�
TUÈMF�WǇUÝÓ�GSFLWFODÓ�	(SBG����
���QP[PSOPTU�WǇOPWBOÈ�QPMJUJDLÏ�TJUVBDJ�WS�
DIPMJMB�UǇTOǇ�QǥFE�WPMCBNJ��/B�NÓSOâDI�WâLZWFDI�NF[J�KFEOPUMJWâNJ�EOZ�

���%P�BOBMâ[Z�KTNF�[BISOVMZ�KBL�[QSBWPEBKTUWÓ�	����
�UBL�LPNFOUÈǥF�	����
��
���4PCPUB�������CZMB�EPEBUFǁOǇ�WZǥB[FOB�QSPUPäF�TF�KFEOBMP�P�TUÈUOÓ�TWÈUFL�B�EFOÓLZ�

OFWZDIÈ[FMZ��

���7ǇUÝÓ�WâKJNLPV�W�USFOEV�KF�QPV[F�QSWOÓ�EFO�TCǇSV�EBU��5FOUP�WâLZW�KF�WÝBL�QSBWEǇ�
QPEPCOǇ�[QǲTPCFO�UÓN�äF�QP�UPNUP�EOJ�OÈTMFEPWBM�TUÈUOÓ�TWÈUFL�LEZ�EFOÓLZ�OFWZDIÈ�
[FMZ�B�QPMJUJDLÏ�TJUVBDJ�TF�UBL�WF�WǇUÝÓ�NÓǥF�WǇOPWBMZ�W�QǥFEDIP[ÓN�EOJ��

(SBG������7âWPK�QPǏUV�ǏMÈOLǾ�QǲFE�WPMCBNJ�

;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU�
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TF�QPEÓMFMZ�BLUVÈMOǇ�ǥFÝFOÏ�LBV[Z�	OBQǥ��TJUVBDF�LPMFN�QPTUV�QPMJDFKOÓIP�
QSF[JEFOUB�3BUIPWB�LBV[B�BQPE�
�ǁJ�BLUVÈMOÓ�QSǲ[LVNZ�WFǥFKOÏIP�NÓ�
OǇOÓ�LUFSÏ�TF�JOUFO[JWOǇ�ǥFÝJMZ�OBQǥÓǁ�WÝFNJ�NÏEJJ��ƀBTUP�EJTLVUPWBOâN�
QPMJUJDLâN�UÏNBUFN�CZMB�UBLÏ�PTPCB�QSF[JEFOUB�;FNBOB�KFIP�QPTUBWFOÓ�
W�TZTUÏNV�ǁJ�TQPKFOÓ�TF�410;�J�TUÈWBKÓDÓ�WMÈEPV�QSFNJÏSB�3VTOPLB��

7�(SBGV�����NǲäFNF�WJEǇU�KBL�ǁBTUP�NÏEJB�W�NPOJUPSPWBOÏN�PC�
EPCÓ�[NJǞPWBMB�KFEOPUMJWÏ�QPMJUJDLÏ�TUSBOZ��/FKǁBTUǇKJ�TF�QǥFE�WPMCBNJ�
QTBMP�P�GBWPSJ[PWBOÏ�ƀ44%�B�KFKÓDI�QPMJUJDÓDI�OÈTMFEVKF�0%4�501����
"/0�B�410;��0WÝFN�KF�UǥFCB�ǥÓDJ�äF�P�ǥBEǇ�QPMJUJLǲ�[�UǇDIUP�TUSBO�CZMP�
QTÈOP�WF� TQPKFOÓ� TF�[BTUÈWBOâN�QPTUFN�ǁJ�ÞǥBEFN��5P�TF� UâLBMP� KBL�
QPMJUJLǲ�ƀ44%�0%4�501����UBL�410;�GSFLWFOUPWBOǇ�[NJǞPWBOÏ�WF�
TQPKFOÓ�T�BLUVÈMOÓN�EǇOÓN�LPMFN�WMÈEZ��7âKJNLPV�KF�W�UPNUP�QǥÓQBEǇ�
IOVUÓ�"/0�LUFSÏ�QBUǥJMP�NF[J�OFKǁBTUǇKJ�[NJǞPWBOÏ�TUSBOZ�J�CF[�WFM�
LÏIP�QPǁUV�KJä�BLUJWOÓDI�QPMJUJLǲ�

;BKÓNBWâ�KF�USFOE�LUFSÏIP�TJ�NǲäFNF�QPWÝJNOPVU�V�EWPV�OPWâDI�
LBOEJEVKÓDÓDI�TUSBO�"/0�B�ÁTWJUV��7�PCPV�QǥÓQBEFDI�CZMB�UPUJä�PTPCB�
MÓESB�[NÓOǇOB�WF�WÓDF�OFä������QǥÓQBEǲ�LEZ�TF�P�TUSBOǇ�IPWPǥJMP�[B�
UÓNDP�V�PTUBUOÓDI�TUSBO�KF�UFOUP�QPEÓM�NOPIFN�OJäÝÓ��-ÓES�CZM�W�UǇDIUP�

EWPV�QǥÓQBEFDI�ǁBTUP�[UPUPäǞPWÈO�TF�TUSBOPV�B�TFULÈWÈNF�TF� UV�UBL�
T�WâSB[OâN�USFOEFN�QFSTPOBMJ[BDF��1FSTPOBMJ[BDF�QPMJUJLZ� KF�LPODFQU�
WZKBEǥVKÓDÓ� WǇUÝÓ� QP[PSOPTU� WǇOPWBOPV� WSDIPMOâN� QPMJUJDLâN� QǥFE�
TUBWJUFMǲN�KFIPä�OÈTUVQ�TPVWJTÓ�TF�[NǇOBNJ�QPMJUJDLÏ�LPNVOJLBDF�KJä�
PE�EPCZ�LEZ�TF�EPNJOBOUOÓN�NÏEJFN�TUBMB�UFMFWJ[F�W�U[W��ESVIÏ�GÈ[J�
WâWPKF�QPMJUJDLÏ�LPNVOJLBDF�UBL�KBL�KJ�WZNF[JMJ�#MVNMFS�B�,BWBOBHI�
	����
�� 1FSTPOBMJ[BDF� PELB[VKF� OB� SPTUPVDÓ� EǲMFäJUPTU� QPTUBWFOÓ� WS�
DIPMOâDI�QǥFETUBWJUFMǲ�W�LPNVOJLBDJ�	BMF�OFKFO�W�OÓ�QFSTPOBMJ[BDF�TF�
QSPKFWVKF�UBLÏ�W�QPEPCǇ�WǇUÝÓ�DFOUSBMJ[BDF�NPDJ�W�SVLPV�KFEOPUMJWâDI�
PTPCOPTUÓ
�	(JCTPO�3ÚNNFMF�����
��4�KFKÓN�QPTJMPWÈOÓN�TUSBOB�QǥF�
TUÈWÈ�CâU�IMBWOÓN�OPTJǁFN�OÈ[PSǲ�UÓN�TF�TUÈWÈ�KFKÓ�MÓES��-[F�KJ�UBL�DIÈ�
QBU�PCFDOǇ�KBLP�SPTUPVDÓ�[ÈKFN�NÏEJÓ�P�QPMJUJDLÏ�QǥFETUBWJUFMF�OB�ÞLPS�
TLVQJO�	,ǥFǁFL����������
�

/JDNÏOǇ�TUFKOǇ�KBLP�TF�EFOOǇ�[WZÝPWBM�QPǁFU�ǁMÈOLǲ�LUFSÏ�TF�[BCâ�
WBMZ�QPMJUJDLPV�TJUVBDÓ�UBL�TF�CǇIFN�NǇTÓDF�QǥFE�WPMCBNJ�NǇOJM�J�QSP�
TUPS�WǇOPWBOâ�W�OJDI�KFEOPUMJWâN�TUSBOÈN�	(SBG����
��;BUÓNDP�V�WǇU�
ÝJOZ�TUSBO�NǲäFNF�TMFEPWBU�QPNǇSOǇ�SPWOPNǇSOâ�WâWPK�V�KJOâDI�CZMZ�
[NǇOZ�W�ǁBTF�WâSB[OǇKÝÓ����1PNǇSOǇ�TUBCJMOÓ�USFOE�UBL�NǲäFNF�WJEǇU�

���1SP�QǥFIMFEOPTU�UBL�W�HSBGV�VWÈEÓNF�KFO�OǇLUFSÏ�[�OJDI�

(SBG������ƎFUOPTU�[NÓOFL�P�KFEOPUMJWâDI�TUSBOÈDI�B�KFKJDI�MÓESFDI

;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU�

(SBG������7âWPK�QPǏUV�[NÓOFL�P�WZCSBOâDI�TUSBOÈDI�W�NÏEJÓDI

;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU�
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OBQǥÓLMBE�V�EWPV�OFK[NJǞPWBOǇKÝÓDI�TUSBO�ƀ44%�J�0%4�ǁJ�V�410;�
LUFSÈ�TF�QP�DFMÏ�TMFEPWBOÏ�PCEPCÓ�UǇÝJMB�DFMLFN�TUBCJMOÓ�QP[PSOPTUJ�[F�
TUSBOZ�NÏEJÓ�	QSǲNǇSOǇ�PLPMP�QBUOÈDUJ�ǁMÈOLǲ�EFOOǇ
��5BUP�TLVUFǁOPTU�
KF�[BKÓNBWÈ�[FKNÏOB�WF�TSPWOÈOÓ�T�OFKNÏOǇ�NFEJÈMOǇ�FYQPOPWBOPV�[F�
TMFEPWBOâDI�TUSBO�4;�LUFSÈ�TF�OBLPOFD�V�WPMFC�EPǁLBMB�WZÝÝÓ�QPEQPSZ�
OFä�410;��/FK[BKÓNBWǇKÝÓ�KF�WâWPK�V�"/0�KFä�KF�KFEJOPV�[F�TMFEPWBOâDI�
TUSBO�V�OÓä�NǲäFNF�QǥFE�WPMCBNJ�TMFEPWBU�W[FTUVQOâ�USFOE��/B�SP[EÓM�
PE�PTUBUOÓDI�TUSBO�UVUP�HSBEBDJ�W�NÏEJÓDI�VESäFMB�J�WF�WPMFCOÓ�EOZ��

0WÝFN� KBL� KTNF� Vä� OB[OBǁJMZ� WâÝF� TBNPUOÈ� ǁFUOPTU� OFNVTÓ� CâU�
OFKMÏQF� WZQPWÓEBKÓDÓN� VLB[BUFMFN� QSPUPäF� P� OǇLUFSâDI� TUSBOÈDI� TF�
QTBMP�OFHBUJWOǇKJ�OFä�P�KJOâDI�	(SBG����
��1ǥFTUPäF�TF�UBL�OBQǥ��P�410;�
QTBMP� WFMNJ� ǁBTUP� UÏNǇǥ� WF� UǥFUJOǇ� QǥÓQBEǲ� KJ� OPWJOÈǥJ� [NJǞPWBMJ�
W� OFHBUJWOÓDI� LPOPUBDÓDI�� 1PEPCOǇ� UPNV� CZMP� V� 0%4� KBLP� CâWBMÏ�
WMÈEOÓ�TUSBOZ�B�WZTPLâ�QPEÓM�OFHBUJWOǇ�MBEǇOâDI�ǁMÈOLǲ�WZLB[VKF�UBLÏ�
ÁTWJU�V�OǇIPä�[ÈSPWFǞ�OBKEFNF�J�OFKOJäÝÓ�QPEÓM�QP[JUJWOÓDI�ǁMÈOLǲ�WF�
TSPWOÈOÓ�T�PTUBUOÓNJ�TMFEPWBOâNJ�TUSBOBNJ��7�QP[JUJWOÓDI�LPOPUBDÓDI�
OPWJOÈǥJ�WF�TWâDI�UFYUFDI�OFKǁBTUǇKJ�[NJǞPWBMJ�4;�"/0�B�,%6�ƀ4-��
5BUP� WZ[OǇOÓ� TF�NÓSOǇ� MJÝÓ� SPWOǇä�NF[J� EFOÓLZ� OJDNÏOǇ� WâLZWZ� TF�
QPIZCVKÓ�W�ǥÈEFDI�KFEOPUFL��/BQǥÓLMBE�V�ǁMÈOLǲ�W�.'�%/&4�B�-JEP�
WâDI�OPWJOÈDI�KF�NÓTUZ�QBUSOâ�NÓSOâ�QǥÓLMPO�L�QSBWJDPWâN�TUSBOÈN�
o� [FKNÏOB�501���� LUFSÈ� W� UǇDIUP�EFOÓDÓDI� WZLB[VKF�OFQBUSOǇ� WZÝÝÓ�

QPEÓM� QP[JUJWOǇ� WZ[OÓWBKÓDÓDI� UFYUǲ� 	����
�� 1PEPCOâ� USFOE� TF� WÝBL�
VLB[VKF� J� V�,%6�ƀ4-� 	UÏNǇǥ� ����� ǁMÈOLǲ� KF� [EF� MBEǇOP� QP[JUJWOǇ
�
B�4;�	����
����5FOEFODF�L�QSPUJDIǲEOÏNV�USFOEV�UFEZ�LF�LSJUJǁUǇKÝÓNV�
QǥÓTUVQV�L�QSBWJDPWâN�TUSBOÈN�WF�TSPWOÈOÓ�T�.'�%/&4�B�-JEPWâNJ�
OPWJOBNJ�KTNF�OBPQBL�WZTMFEPWBMZ�V�1SÈWB�B�V�"LUVÈMOǇ�D[��7�QǥÓQBEǇ�
IOVUÓ�"/0�TF�OFQPUWSEJMP�äF�CZ�TF�ǁBTUǇKJ�PCKFWPWBMP�W�EFOÓDÓDI�TQB�
EBKÓDÓDI�QPE�WZEBWBUFMTUWÓ�."'3"�B�BOJ�TBNPUOÏ�WZ[OǇOÓ�ǁMÈOLǲ�TF�
QǥÓMJÝ� OFWZNZLÈ� QPV[F� V�"LUVÈMOǇ�D[�NǲäFNF� TMFEPWBU� WZÝÝÓ� QPEÓM�
	����
�UFYUǲ�WZ[OÓWBKÓDÓDI�WF�QSPTQǇDI�TUSBOZ��

������/B�DP�TF�NFEJÈMOÓ�[QSÈWZ�[BNǔǲPWBMZ 

,SPNǇ�QPLSZUÓ�KFEOPUMJWâDI�TUSBO�OÈT�[BKÓNBMP�UP�OB�DP�TF�QǥJ�SFQPSUP�
WÈOÓ�P�QPMJUJDF�OPWJOÈǥJ�W�PCEPCÓ�QǥFE�WPMCBNJ�[BNǇǥPWBMJ��%PTUVQOâ�
Wâ[LVN�OB�UPUP�UÏNB�VLB[VKF�äF�TF�W�SÈNDJ�OPWJOÈǥTLÏIP�QPLSZUÓ�QP�
MJUJLZ�o�QǥFEFWÝÓN�W�PCEPCÓ�LBNQBOÓ�o�QSPTB[VKF�U[W��IPSTFSBDF�EJTLVS[��
5FOUP�TUZM�äVSOBMJTUJDLÏ�QSÈDF�OBIMÓäÓ�OB�QPMJUJLV�KBLP�OB�VSǁJUâ�UZQ�ISZ�
B�LMÓǁPWPV�PTPV�[QSBWPEBKTUWÓ�TF�TUÈWBKÓ�TUSBUFHJDLÏ�LSPLZ�KFEOPUMJWâDI�
ISÈǁǲ�B� UP� KBLâ�EPQBE�CVEPV�NÓU�OB� ÝBODJ� KFEOPUMJWâDI�BLUÏSǲ�VTQǇU�
WF� WPMCÈDI� 	1BUUFSTPO� ������ +PTMZO� ����
�� 1SPTUǥFEOJDUWÓN� IPSTFSBDF�
EJTLVS[V� TF� UBL�OPWJOÈǥJ� [BNǇǥVKÓ�QǥFEFWÝÓN�OB� SFQPSUPWÈOÓ�VEÈMPTUÓ�
CǇIFN� KFEOPUMJWâDI� LBNQBOÓ� B� UBLÏ� OB� QSǲ[LVNZ� WFǥFKOÏIP�NÓOǇOÓ�
LUFSÏ�GVOHVKÓ�KBLP�JOEJLÈUPS�NPNFOUÈMOÓIP�SP[MPäFOÓ�TJM�W�SÈNDJ�EPTUJIV��
1PEMF�LSJUJLǲ�UÏUP�OPWJOÈǥTLÏ�QSBYF�TF�TUSBUFHJDLÏ�LSPLZ�KFEOPUMJWâDI�BL�
UÏSǲ�B�KFKJDI�QP[JDF�W�EPTUJIV�TUÈWBKÓ�EPNJOBOUOÓN�UÏNBUFN�QPMJUJDLÏIP�
[QSBWPEBKTUWÓ�OB�ÞLPS�PQSBWEV�EǲMFäJUâDI�QPMJUJDLâDI�UÏNBU�	1BUUFSTPO�
����
��+BL�VLÈ[BMB�BOBMâ[B�NFEJÈMOÓIP�QPLSZUÓ�LBNQBOǇ�QǥFE�WPMCBNJ�
W�SPDF������UFOUP�KFW�TF�WZTLZUVKF�UBLÏ�W�ǁFTLÏN�NFEJÈMOÓN�QSPTUǥFEÓ�
KFMJLPä�PELB[Z�OB�LBNQBOǇ�WF�[QSÈWÈDI�QǥFWBäPWBMZ�OBE�JOGPSNBDFNJ�
P�QSPHSBNPWâDI�CPEFDI�LBOEJEVKÓDÓDI�TUSBO�	1FUSPWÈ����������
��4MFEP�
WBMZ�KTNF�OB�DP�TF�OPWJOÈǥJ�WF�TWâDI�ǁMÈODÓDI�[BNǇǥPWBMJ�W�SPDF������

;�OBÝFIP�W[PSLV�����[QSÈW�TF�QPMJUJDLÏ�TUSBOZ�KFKJDI�MÓEǥJ�ǁJ�KJOÓ�QǥFE�
TUBWJUFMÏ� WZTLZUPWBMJ� W� LPOUFYUV� QSPHSBNBUJLZ� DFMLFN� WF� ����� [QSÈW�
W� TPVWJTMPTUJ� T� BLUVÈMOÓN� QPMJUJDLâN� EǇOÓN� WF� ������/FKWZÝÝÓ� QPEÓM�
[QSÈW� TF� [BCâWBM� LBNQBOǇNJ� B� QǥFEWPMFCOÓNJ� QSǲ[LVNZ� DFMLFN� TF�

���0QBǁOâN�QǥÓQBEFN� KF�410;�ǁJ�ƀ44%�P�OJDIä� TF�W� UǇDIUP�EFOÓDÓDI�ǁBTUǇKJ�QTBMP�
W�OFHBUJWOÓDI�LPOPUBDÓDI�OFä�KJOEF�

(SBG������7Z[OǔOÓ�ǏMÈOLǾ�P�TMFEPWBOâDI�TUSBOÈDI

;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU�
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UBUP�UÏNBUB�WZTLZUPWBMB�WF������[QSÈW��;CZMâDI������OF[NJǞVKF�TUSBOV�
B�KFKÓ�ǁMFOZ�WF�TQPKFOÓ�T�QSPHSBNZ�TPVǁBTOPV�QPMJUJDLPV�TJUVBDÓ�BOJ�LBN�
QBOÓ����/B�QSPHSBNBUJLV�TF�OBQǥÓǁ�TMFEPWBOâNJ�TUSBOBNJ�OFKWÓDF�[BNǇ�
ǥPWBMZ�ǁMÈOLZ�-JEPWâDI�OPWJO�	DFMLFN������ǁMÈOLǲ�UPIPUP�EFOÓLV
�[B�
UÓNDP�[QSÈWZ�P�LBNQBOJ�B�P�QǥFEWPMFCOÓDI�QSǲ[LVNFDI�TF�WF�TSPWOÈOÓ�
T� PTUBUOÓNJ� UZQZ� WZTLZUPWBMZ� OFKǁBTUǇKJ� W� #MFTLV� 	����
��6SǁJUPV� UFO�
EFODJ�ǁFTLâDI�NÏEJÓ�L�IPSTFSBDF�EJTLVS[V�W�SÈNDJ�QPLSZUÓ�QPMJUJLZ�QǥFE�
WPMCBNJ� M[F� UFEZ�QP[PSPWBU� UBLÏ�W�QǥÓQBEǇ�QǥFEǁBTOâDI�WPMFC�W� SPDF�
������/JDNÏOǇ�CVEFNF�MJ� QPWBäPWBU� BLUVÈMOÓ�QPMJUJDLÏ�EǇOÓ� TQPMV� TF�
[QSÈWBNJ�[BNǇǥFOâNJ�OB�QSPHSBNBUJLV�TUSBO�[B�WÓDF�WǇDOâ�QPMJUJDLâ�
PCTBI�[QSÈW�NǲäFNF�LPOTUBUPWBU�äF�EǲMFäJUÈ�QPMJUJDLÈ�UÏNBUB�W�SÈNDJ�
QǥFEWPMFCOÓIP�[QSBWPEBKTUWÓ�WF�TMFEPWBOâDI�NÏEJÓDI�QǥFWBäVKÓ��

(SBG������;BNǔǲFOÓ�[QSÈW�OB�QSPHSBN�BLUVÈMOÓ�EǔOÓ�B�LBNQBǪ�W�KFEOPUMJ�
WâDI�NÏEJÓDI

;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU

1ǥJ�QPIMFEV�OB�PCTBIPWÏ�[BNǇǥFOÓ�[QSÈW�KF�[ǥFKNÏ�äF�QSPHSBNPWÈ�
UÏNBUB�QPMJUJDLâDI�TUSBO�UWPǥJMB�OF[BOFECBUFMOPV�ǁÈTU�QPLSZUÓ�QPMJUJLZ�
W�PCEPCÓ�LBNQBOÓ��4MFEPWBMZ�KTNF�UBLÏ�UP�KBLÈ�LPOLSÏUOÓ�UÏNBUB�[F�TUSB�
OJDLâDI�QSPHSBNǲ�TF�W�BOBMZ[PWBOâDI�NÏEJÓDI�WZTLZUPWBMB����ƀMÈOLǲ�

WF�LUFSâDI�CZMZ�QSPHSBNZ�[NÓOǇOZ�CZMP�DFMLFN������5FNBUJDLZ�TF�OPWJ�
OÈǥJ�OFKWÓDF�[BNǇǥPWBMJ�OB�FLPOPNJDLÏ�EJNFO[F�QPMJUJDLâDI�QSPHSBNǲ�
TUSBO�FLPOPNJLB�QǥFETUBWPWBMB��������QPLSZUÓ�QSPHSBNǲ�WF�TMFEPWB�
OâDI�NÏEJÓDI��"HFOEB�FLPOPNJDLâDI�UÏNBU�TF�UFEZ�[OBǁOǇ�[WâÝJMB�QSP�
UPäF�WF�WPMCÈDI�W�SPDF������TF�KFEOPMP�QPV[F�P�������%ÈMF�TF�OPWJOÈǥJ�
[BKÓNBMJ� P� TPDJÈMOÓ� QPMJUJLV� KFä� UWPǥJMB� ��� ���� QSPHSBNPWâDI� UÏNBU�
WF�[QSÈWÈDI�W�SÈNDJ�TMFEPWBOâDI�NÏEJÓ�DPä� KF�TUFKOâ�QPEÓM� KBLP�P�UǥJ�
SPLZ�EǥÓWF�B�P�SFGPSNV�JOTUJUVDÓ�KFä�QǥFETUBWVKF��������QSPHSBNPWâDI�
UÏNBU�	1FUSPWÈ�����
��1SÈWǇ�FLPOPNJDLÈ�UÏNBUB�B�SFGPSNB�JOTUJUVDÓ�[B�
[OBNFOBMZ�Wâ[OBNOâ�OÈSǲTU�DPä�NǲäF�CâU�EBOÏ�WTUVQFN�OPWâDI�TUSBO�
B� IOVUÓ� LUFSÏ� TF� WZNF[PWBMZ� QSPUJ� TUSBOÈN� TUÈWBKÓDÓN� B� EFLMBSPWBMZ�
[NǇOV�	1FUSPWÈ�����
��%BMÝÓN�GBLUPSFN�QǥJTQÓWBKÓDÓN�L�WâSB[OǇÝÓNV�
[BTUPVQFOÓ�UÏNBUV�JOTUJUVDJPOÈMOÓDI�SFGPSFN�W�NÏEJÓDI�CZMB�QǥFE�WPM�
CBNJ�ǁBTUP�EJTLVUPWBOÈ�SPMF�QSF[JEFOUB�W�ÞTUBWOÓN�OBTUBWFOÓ�TUÈUV�B�KFKÓ�
NPäOÏ�SFWJ[F�P�OJDIä�TF�WF�WFǥFKOÏN�QSPTUPSV�IPWPǥÓ�JOUFO[JWOǇKJ�QP�
QSWOÓ�QǥÓNÏ�WPMCǇ�QSF[JEFOUB��%BMÝÓNJ�Wâ[OBNOâNJ�QSPHSBNPWâNJ�UÏ�
NBUZ�KFä�OPWJOÈǥJ�WF�TMFEPWBOâDI�ǁMÈODÓDI�SFn�FLUPWBMJ�CZMZ�[ESBWPUOJD�
UWÓ�[BISBOJǁOÓ�QPMJUJLB�LPSVQDF�ÝLPMTUWÓ�[FNǇEǇMTUWÓ�B�EPQSBWB��1PNǇS�
[BTUPVQFOÓ�QSPHSBNPWâDI�UÏNBU�KF�[OÈ[PSOǇO�W�(SBGV������

(SBG������;BTUPVQFOÓ�QSPHSBNPWâDI�UÏNBU�W�QǲFEWPMFCOÓDI�NÏEJÓDI

;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU;ESPK��"OPQSFTT�WMBTUOÓ�WâQPǁFU

���1ǥÓLMBEFN�UBLPWÏ�[QSÈWZ�KTPV�OBQǥÓLMBE�QPMJUJDLÏ�LPNFOUÈǥF�
���7�LBäEÏN�ǁMÈOLV�KTNF�SP[MJÝPWBMZ�QǥÓUPNOPTU�Bä�UǥÓ�QSPHSBNPWâDI�UÏNBU�OB�LUFSÈ�

CZM�LMBEFO�OFKWǇUÝÓ�EǲSB[�
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����1żFEWPMFCOÓ�UFMFWJ[OÓ�WZTÓMÈOÓ�B�SP[IMBT

,SPNǇ�OPWJO�QǥFETUBWVKF�W�SÈNDJ�USBEJǁOÓDI�NÏEJÓ�EǲMFäJUPV�TPVǁÈTU�
QǥFEWPMFCOÓIP�QPLSZUÓ�LBNQBOÓ�UBLÏ�UFMFWJ[OÓ�WZTÓMÈOÓ��7PMCÈN�TF�TZT�
UFNBUJDLZ�WǇOPWBMB�ƀFTLÈ�UFMFWJ[F�QSPTUǥFEOJDUWÓN�OǇLPMJLB�Sǲ[OâDI�
QPǥBEǲ�� -ÓESǲN� WÝFDI� LBOEJEVKÓDÓDI� TUSBO� CZM� OBQǥÓLMBE� QPTLZUOVU�
QSPTUPS� W� QPǥBEV� *OUFSWJFX�%BOJFMZ�%SUJOPWÏ� WF� LUFSÏN�NǇMJ�NPä�
OPTU�QǥFETUBWJU�B�WZTWǇUMJU�TWÏ�QSPHSBNZ�TNǇǥPWÈOÓ�TWâDI�QPMJUJDLâDI�
TVCKFLUǲ�B�OÈ[PSZ�OB�ǥFÝFOÓ�OFKSǲ[OǇKÝÓDI�QPMJUJDLâDI�QSPCMÏNǲ��1ǥFE�
ǁBTOâNJ�WPMCBNJ�TF�[BCâWBM� UBLÏ�EJTLVTOÓ�QPǥBE�1PMJUJDLÏ�TQFLUSVN�
EP�LUFSÏIP�KTPV�[WÈOJ�QǥFETUBWJUFMÏ�OFQBSMBNFOUOÓDI�TUSBO��%ÈMF�TF�ƀ5�
WPMCÈN�WǇOPWBMB�W�SÈNDJ�[QSBWPEBKTUWÓ�W�6EÈMPTUFDI�W�OJDIä�QǥFETUB�
WJMB�WâTMFELZ�DFMLFN�ǁUZǥ�SP[TÈIMâDI�QSǲ[LVNǲ�WPMFCOÓDI�QSFGFSFODÓ�
KFKJDIä�WZQSBDPWÈOÓ�TJ�[BEBMB�V�Wâ[LVNOÏ�BHFOUVSZ�5/4�"*4"�	QMÈO�
QǥFEWPMFCOÓIP�WZTÓMÈOÓ�EPTUVQOâ�OB�DFTLBUFMFWJ[F�D[�����C
��

5SBEJǁOǇ�TF�OB�PCSB[PWLÈDI�ƀ5�PCKFWJMZ� UBLÏ�QǥFEWPMFCOÓ�EFCBUZ��
5FMFWJ[OÓ�EFCBUZ�LBOEJEÈUǲ�KTPV�EǲMFäJUâN�LBOÈMFN�LPNVOJLBDF�KFOä�
QPMJUJLǲN� VNPäǞVKF� [QSPTUǥFELPWBU� WPMJǁǲN� TWÏ� OÈ[PSZ� B� QPMJUJDLÏ�
QP[JDF�QǥÓNP��%FCBUZ�TF�OBWÓD�UǇÝÓ�QPNǇSOǇ�ÝJSPLÏNV�[ÈKNV�WFǥFKOPTUJ�
J�PTUBUOÓDI�NÏEJÓ�B�TBNZ�P�TPCǇ�TF�TUÈWBKÓ�NFEJÈMOÓN�UÏNBUFN�	.D,JO�
OFZ�$BSMJO�����
��0E�����[ÈǥÓ�EP�����ǥÓKOB�PEWZTÓMBMB�ƀ5�EFCBUZ�MÓESǲ�
WF�WÝFDI�WPMFCOÓDI�LSBKÓDI�LUFSÏ�WSDIPMJMZ�WFMLPV�EFCBUPV�SFQVCMJLP�
WâDI�MÓESǲ�TUSBO��7�SPDF������ESBNBUVSHJF�QǥFEWPMFCOÓDI�EFCBU�QǥJKBMB�
NPEFM�[BMPäFOâ�OB�U[W��WPMFCOÓN�QPUFODJÈMV�LUFSâ�EP�WZTÓMÈOÓ�[BISOVM�
WÓDF�QPMJUJDLâDI� TVCKFLUǲ� 	CMÓäF� L� WPMFCOÓNV�QPUFODJÈMV� WJ[� LBQJUPMB�
�
��5ÓNUP�[QǲTPCFN�CZMP�WZCSÈOP�DFMLFN�PTN� MÓESǲ�TVCKFLUǲ� T�OFK�
WZÝÝÓN�WPMFCOÓN�QPUFODJÈMFN�LUFǥÓ�CZMJ�EP�EFCBUZ�QP[WÈOJ��7âKJNLV�
QǥFETUBWPWBMB�QSBäTLÈ�EFCBUB�B�[ÈWǇSFǁOÈ�U[W��TVQFSEFCBUB�WF�LUFSâDI�
QBSUJDJQPWBMP�DFMLFN�EFWǇU�EJTLVUVKÓDÓDI�QPMJUJLǲ��/B�[ÈLMBEǇ�UPIPUP�
LMÓǁF�TF�WÝFDI����EFCBU�ÞǁBTUOJMJ�WäEZ�QǥFETUBWJUFMÏ�ƀ44%�"/0�,4ƀ.�
501����B�0%4�LUFǥÓ�CZMJ�W�KFEOPUMJWâDI�LSBKÓDI�EPQMOǇOJ�EBMÝÓNJ�SFHJ�
POÈMOÓNJ�MÓESZ���

;ÈWǇSFǁOPV� TVQFSEFCBUV� SFQVCMJLPWâDI� MÓESǲ� LUFSPV� QPEMF� QSǲ�
[LVNV� TQPMFǁOPTUJ�"50�.FEJBSFTFBSDI� TMFEPWBMP� QǥFT� ���� UJTÓD� EJ�
WÈLǲ���QSPWÈ[FM�QSPUFTU�ǁMFOǲ�ƀFTLÏ�QJSÈUTLÏ�TUSBOZ�WPMFCOÓIP�CMPLV�
)MBWV�W[IǲSV�B�4USBOZ�TWPCPEOâDI�PCǁBOǲ�QSPUJ� UPNV�äF� KFKJDI�[È�
TUVQDJ�OFCZMJ�EP�EFCBUZ�QP[WÈOJ��7FEFOÓ�WPMFCOÓIP�CMPLV�)MBWV�W[IǲSV�
QPTMBMP�HFOFSÈMOÓNV�ǥFEJUFMJ�ƀ5�TUÓäOPTU�OB�EJTLSJNJOBǁOÓ�QǥÓTUVQ�WF�
ǥFKOPQSÈWOÓDI�NÏEJÓ�L�NBMâN�QPMJUJDLâN�TUSBOÈN��7âCǇS�PTPCOPTUÓ�EP�
UFMFWJ[OÓDI�EFCBU�B�KFIP�OFHBUJWOÓ�WMJW�OB�WPMFCOÓ�ÝBODF�NFOÝÓDI�TUSBO�
TF�TUBMZ�UFSǁFN�LSJUJLZ�KJä�W�NJOVMPTUJ����

,SPNǇ�ƀFTLÏ�UFMFWJ[F�TF�QSP�WZTÓMÈOÓ�QǥFEWPMFCOÓDI�EFCBU�SP[IPEMB�
UBLÏ�57�/PWB��1ǲMIPEJOPWÏ�EFCBUZ�CZMZ�WZTÓMÈOZ�KBLP�TQFDJÈMZ�/Pǁ�
OÓDI�5FMFWJ[OÓDI�OPWJO�ÞǁBTUOJMJ�TF�KJDI�WäEZ�[ÈTUVQDJ�EWPV�QPMJUJDLâDI�
TVCKFLUǲ��7�EVFMFDI�TF�VULBMJ��#BCJÝ� 	"/0
�T�-VLMFN�	410;
�/ǇN�
DPWÈ�	0%4
�TF�4DIXBS[FOCFSHFN�	501���
�)BÝFL�	ƀ44%
�T�,PWÈǁJ�
LFN�	,4ƀ.
�#BCJÝ�	"/0
�T�/ǇNDPWPV�	0%4
�,BMPVTFL�	501���
�TF�
4PCPULPV�	ƀ44%
���

4�SP[TÈIMâN�QǥFEWPMFCOÓN�WZTÓMÈOÓN�QǥJÝFM�UBLÏ�ƀFTLâ�SP[IMBT�OB�
DFMPQMPÝOâDI�J�SFHJPOÈMOÓDI�TUBOJDÓDI��7�QSPKFLUV�QǥFEWPMFCOÓIP�WZTÓ�
MÈOÓ�CZM�LMBEFO�TJMOâ�EǲSB[�OB�UP�BCZ�QSPTUPS�WF�WZTÓMÈOÓ�EPTUBMJ�[ÈTUVQDJ�
WÝFDI�LBOEJEVKÓDÓDI�TVCKFLUǲ��,BäEâ�TVCKFLU�TF�NǇM�PCKFWJU�W�QSPHSBNV�
ƀ3P�NJOJNÈMOǇ� ��LSÈU� 	SP[IMBT�D[� ����
�� ,BOEJEVKÓDÓ� TVCKFLUZ� CZMZ�
QǥFETUBWFOZ� OBQǥÓLMBE� W� SP[IPWPSFDI� B� NFEBJMPODÓDI� MÓESǲ� LBOEJ�
EÈUFL�� 4PVǁÈTUÓ� QǥFEWPMFCOÓIP� WZTÓMÈOÓ� CZMZ� UBLÏ� EFCBUZ� TF� [ÈTUVQDJ�
TVCKFLUǲ�KFä�NǇMZ�EMF�QSǲ[LVNǲ�ÝBODJ�OB�[JTL�QPTMBOFDLâDI�NBOEÈUǲ�
WF�4QFDJÈMV�.BSUJOB�7FTFMPWTLÏIP��5BLÏ�ƀFTLâ�SP[IMBT�KJä�W�NJOVMPTUJ�
ǁFMJM�WÈäOâN�WâISBEÈN�WǲǁJ�WâCǇSV�QPMJUJDLâDI�TVCKFLUǲ�[BTUPVQFOâDI�
W�EFCBUÈDI�OB�[ÈLMBEǇ�QSǲ[LVNǲ�KFä�TJ�OFDIBM�WZQSBDPWBU����7�UÏUP�TPV�

���ÁTWJU�QǥÓNÏ�EFNPLSBDJF�5PNJB�0LBNVSZ�TF�OFPCKFWJM�QPV[F�W�QSBäTLÏ�EFCBUǇ��,%6�
�ƀ4-�CZMB�[BTUPVQFOB�DFMLFN�WF����EFCBUÈDI�	TDIÈ[FMB�QPV[F�W�,BSMPWBSTLÏN�B�ÁTUFD�
LÏN�LSBKJ
��410;�TF�ÞǁBTUOJMB����EFCBU�	DIZCǇMB�W�-JCFSFDLÏN�1BSEVCJDLÏN�,SÈMPWÏ�
ISBEFDLÏN�B�+JIPǁFTLÏN�LSBKJ
��%ÈMF�W�DFMLFN�PTNJ�EFCBUÈDI�WZTUVQPWBMJ�[ÈTUVQDJ�4;�
	DIZCǇMJ�W�,SBKJ�7ZTPǁJOB�1M[FǞTLÏN�;MÓOTLÏN�0MPNPVDLÏN�+JIPNPSBWTLÏN�.PSBW�
TLPTMF[TLÏN�B�4UǥFEPǁFTLÏN�LSBKJ
��7�1SB[F�TF�EFCBUZ�OBWÓD�ÞǁBTUOJMJ�UBLÏ�1JSÈUJ�

���ÁEBKF�[�QSǲ[LVNV�"50�.FEJBSFTFBSDI�EPTUVQOÏ�[EF���IUUQ���XXX�NFEJBHVSV�D[������
���[BWFSFDOPV�WPMFCOJ�EFCBUV�WJEFMP�WJDF�OF[�����UJTJD�EJWBLV���6���3M[8&NX��

���/BQǥÓLMBE�W�SPDF������4;�B�,%6�ƀ4-�LSJUJ[PWBMZ�WâCǇS�EJTLVUVKÓDÓDI�W�EFCBUÈDI�
LSBKTLâDI�MÓESǲ�[BMPäFOâ�OB�PEIBEV�LSBKTLÏIP�WâTMFELV�TUSBO�QǥJǁFNä�DFMPTUÈUOÓ�ÝBODF�
TUSBO�EPTUBU�TF�EP�4OǇNPWOZ�OFCZMZ�[PIMFEOǇOZ�ǁÓNä�CZMZ�[OFWâIPEOǇOZ�QSÈWǇ�NFOÝÓ�
TUSBOZ�LUFSÏ�OFNBKÓ�SPWOPNǇSOǇ�SP[MPäFOPV�WPMJǁTLPV�[ÈLMBEOV�	J%/&4�D[�����
�

���%FCBUZ�OB�57�/PWB�WF� GPSNÈUV�EWPV�EJTLVUVKÓDÓDI�LBOEJEÈUǲ�CZMZ�EJWÈDLZ�WÓDF�
ÞTQǇÝOÏ��/BQǥÓLMBE�QSWOÓ�EFCBUV�NF[J�#BCJÝFN�B�-VLMFN�PEWZTÓMBOPV����ǥÓKOB�WJEǇMP�
DFMLFN�����UJTÓD�MJEÓ�[BUÓNDP�EFCBUV�MÓESǲ�W�0MPNPVDLÏIP�LSBKF�OB�ƀ5�WF�TUFKOâ�EFO�TMF�
EPWBMP���������EJWÈLǲ�	EBUB�"50�.FEJBSFTFBSDI�EPTUVQOÏ�OB�XXX�NFEJBS�D[�����
�

���ƀ3P�ǁFMJM�LSJUJDF�W�TPVWJTMPTUJ�T�QSǲ[LVNZ�KFä�TJ�OFDIBM�WZQSBDPWBU�QǥFE�LSBKTLâNJ�
WPMCBNJ�������1SPCMFNBUJDLÏ�CZMZ�WâSB[OÏ�PEDIZMLZ�QSǲ[LVNǲ�PE�TLVUFǁOÏIP�WâTMFELV�
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WJTMPTUJ�TF�ƀ3P�SP[IPEM�W�UǇDIUP�WPMCÈDI�WZVäÓWBU�EPTUVQOÏ�QSǲ[LVNZ�
WÓDF�BHFOUVS�BOJä�CZ�TJ�[BEÈWBM�WMBTUOÓ��$FMLFN�CZMP�PEWZTÓMÈOP�EFTFU�
QǥFEWPMFCOÓDI�EFCBU�TF�[ÈTUVQDJ�TUSBO�LUFSÏ�CZMZ�UFNBUJDLZ�o�OJLPMJW�
SFHJPOÈMOǇ�o�[BNǇǥFOZ����,SPNǇ�UPIP�TF�VTLVUFǁOJMZ�UBLÏ�EWǇ�EFCBUZ�
DFMPTUÈUOÓDI�MÓESǲ�	���B�����ǥÓKOB�����
��7�EFCBUÈDI�CZMP�UÏNǇǥ�QPLBäEÏ�
[BTUPVQFOP�TFEN�TUSBO��ƀ44%�0%4�501����"/0�,4ƀ.�,%6�ƀ4-�
B�410;��1PV[F�W�QPTMFEOÓ�UFNBUJDLÏ�EFCBUǇ�[BNǇǥFOÏ�OB�[ESBWPUOJDUWÓ�
B�TPDJÈMOÓ�QPMJUJLV�B�W�[ÈWǇSFǁOÏ�EFCBUǇ�MÓESǲ�CZM�[BTUPVQFO�UBLÏ�ÁTWJU�
QǥÓNÏ�EFNPLSBDJF�5PNJB�0LBNVSZ��7F�TSPWOÈOÓ�T�ƀ5�[EF�QSÈWǇ�UPUP�
IOVUÓ�EPTUBMP�NOPIFN�NFOÝÓ�QSPTUPS�4;�B�ƀ14�DIZCǇMZ�[DFMB��

����/PWÈ�NÏEJB

,SPNǇ�UPIP�äF�TJ�ǥBEB�USBEJǁOÓDI�NÏEJÓ�W�QPTMFEOÓDI�MFUFDI�[BLMÈEBMB�
TWÏ�EJHJUÈMOÓ�QSPUǇKÝLZ�OB�JOUFSOFUV�	JOUFSOFUPWÏ�UFMFWJ[F�SÈEJB�[QSBWP�
EBKTLÏ�TFSWFSZ
�B�UZ�TF�SZDIMF�TUBMZ�[ESPKFN�JOGPSNBDÓ�OFKFO�P�QPMJUJDF�
TF� QSPTUǥFEÓ� OPWâDI�NÏEJÓ� TUÈWÈ�QSBNFOFN� JOGPSNBDÓ� J�NÓTUFN�QSP�
EJTLVTJ�W�NOPIFN�NÏOǇ�GPSNÈMOÓN�OBTUBWFOÓ��/B�TUFKOâDI�NÓTUFDI�TF�
UPUJä�NPIPV�TFULÈWBU�KBL�PECPSOÓDJ�OPWJOÈǥJ�UBL�QPMJUJDLÏ�FMJUZ�OF[JT�
LPWÏ�PSHBOJ[BDF�B�KFKJDI�QǥFETUBWJUFMÏ�BLUJWJTUÏ�B�TBNP[ǥFKNǇ�PCǁBOÏ��
;FKNÏOB�TPDJÈMOÓ�NÏEJB�	CMPHZ�ǁJ�PO�MJOF�TPDJÈMOÓ�TÓUǇ
�TF�UBL�TUÈWBKÓ�Wâ�
[OBNOâNJ�LPNVOJLBǁOÓNJ�V[MZ�QSÈWǇ�QǥFE�WPMCBNJ��%ǲMFäJUPV�ÞMPIV�
[EF�TFISÈWBKÓ�QǥFEFWÝÓN�U[W��WFǥFKOÓ�JOUFMFLUVÈMPWÏ�	WFǥFKOÓ�JOUFMFLUVÈMPWÏ�	WFǥFKOÓ�JOUFMFLUVÈMPWÏ QVCMJD�JOUFMFDUVBMT�	QVCMJD�JOUFMFDUVBMT�	 
�
LUFǥÓ� OFKTPV� WF� GPSNPWÈOÓ� WFǥFKOÏIP� NÓOǇOÓ� äÈEOPV� OPWJOLPV� BMF�
OPWÈ�NÏEJB�KJN�OBCÓ[FKÓ�OPWÈ�NÓTUB�WTUVQV�EP�WFǥFKOÏ�TGÏSZ�	%BIMHSFO�
������ ��o���
��5BUP�NÏEJB�NPIPV�QPNPDJ�L�EBMÝÓNV�[WJEJUFMǞPWÈOÓ�
PTPCOPTUÓ�LUFSÏ�TF�WZKBEǥVKÓ�L�EǲMFäJUâN�PUÈ[LÈN�WF�TQPMFǁOPTUJ��.F[J�
WFǥFKOÏ� JOUFMFLUVÈMZ� WäEZ� QBUǥJMJ� PECPSOÓDJ� 	ǁBTUP� [� BLBEFNJDLÏIP�
QSPTUǥFEÓ
���B�OPWJOÈǥJ�B�OB�QǲEǇ�OPWâDI�NÏEJÓ�OFEPÝMP�L�OJLUFSBL�Wâ�
[OBNOâN�[NǇOÈN�PWÝFN�WZOPǥJMZ�TF�EBMÝÓ�TLVQJOZ�PTPCOPTUÓ�LUFSÏ�
CZDIPN�NPIMJ�EP� UÏUP� TLVQJOZ�WFǥFKOâDI� JOUFMFLUVÈMǲ�[BǥBEJU��%BIM�

HSFO� P� OJDI� IPWPǥÓ� KBLP� P�XFCPWâDI� JOUFMFLUVÈMFDI� 	������ ���o���
�
JOUFMFLUVÈMFDI�NMBEÏ�HFOFSBDF�KJNä�KTPV�OPWÈ�NÏEJB�WMBTUOÓ�B�LUFǥÓ�TF�
OB�OǇ�OB�SP[EÓM�PE�USBEJǁOÓDI�JOUFMFLUVÈMǲ�OFNVTFMJ�BEBQUPWBU�

7�ǁFTLÏN�QSPTUǥFEÓ�KTPV�UP�WÝBL�QǥFEFWÝÓN�OPWJOÈǥJ�B�LPNFOUÈUPǥJ�
OB�PO�MJOF�TPDJÈMOÓDI�TÓUÓDI�LUFǥÓ�[EF�QBUǥÓ�L�OFKWMJWOǇKÝÓN�VäJWBUFMǲN�
	OBQǥ��.JMPÝ�ƀFSNÈL�&SJL�5BCFSZ�+JOEǥJDI�ÀÓEMP�"MFYBOEFS�.JUSPGB�
OPW�1FUS�,BNCFSTLâ�+BO�-JQPME�B�EBMÝÓ
�	,MÈCPTFOÓ�D[
�B�KJä�TF�L�QP�
MJUJDF�IPKOǇ�WZKBEǥVKÓ��4LS[F�TMFEPWÈOÓ�UǇDIUP�B�EBMÝÓDI�VäJWBUFMǲ�OFCP�
LBOÈMǲ�[QSBWPEBKTLâDI�TFSWFSǲ�ǁJ�Sǲ[OâDI�JOJDJBUJW�B�XBUDIEPHPWâDI�
B�KJOâDI�QSPKFLUǲ�LUFSÏ�TJ�W�QPTMFEOÓ�EPCǇ�[ÓTLBMZ�QP[PSOPTU�B�QǥÓ[FǞ�
ǥBEZ�MJEÓ�	OBQǥ��QSPKFLU�%FNBHPH�D[
�UBL�NPIPV�PCǁBOÏ�OFVTUÈMF�[ÓT�
LÈWBU�JOGPSNBDF�P�BLUVÈMOÓN�EǇOÓ�OB�TWâDI�TPVLSPNâDI�QSPm�MFDI�OB�
OFKSP[ÝÓǥFOǇKÝÓ�PO�MJOF�TPDJÈMOÓ�TÓUJ�'BDFCPPL�ǁJ�OB�QPNBMV�OB�PCMJCǇ�
[ÓTLÈWBKÓDÓN�5XJUUFSV��1SÈWǇ�OB�UǇDIUP�LBOÈMFDI�TF�ÝÓǥJMZ�KBL�OFKBLUV�
ÈMOǇKÝÓ�JOGPSNBDF�[�LBNQBOÓ�TUSBO�[�USBEJǁOÓDI�NÏEJÓ�UBL�LPNFOUÈǥF�
L� EǇOÓ��/PWÈ�NÏEJB� TF� W� UPNUP� OBTUBWFOÓ� TUÈWBKÓ� äJWOPV� QǲEPV� QSP�
SP[WÓKFOÓ�PCǁBOTLÏ�äVSOBMJTUJLZ��

6SǁJUÏ�SFOFTBODF�TF�W�QPTMFEOÓDI�MFUFDI�WF�TWǇUǇ�EPǁLBMB�UBLÏ�QPMJ�
UJDLÈ�TBUJSB�	#BVNHBSUOFS�������'FMENBO�����
�LUFSÈ�TF�W�QPEPCǇ�WJ�
EFÓ�WUJQǲ�PCSÈ[Lǲ�ǁJ�VQSBWFOâDI�GPUFL�NǲäF�W�QSPTUǥFEÓ�OPWâDI�NÏEJÓ�
SZDIMF�ÝÓǥJU�� +JOBL� UPNV�OFCZMP�BOJ�W�QǥÓQBEǇ�ǁFTLâDI�QBSMBNFOUOÓDI�
WPMFC��7FMLÏIP� PIMBTV� TF� UBL� OBQǥÓLMBE� EPǁLBMB� ǁÈTU� LBNQBOǇ�0%4�
W�OÓä�QPEOǇDPWBMB�L�WZVäÓWÈOÓ�IBTIUBHV��7PMÓN@QSBWJDJ�OB�5XJUUFSV�
	WÓDF�W�LBQJUPMF�P�LBNQBOÓDI
��5FO�CZM�OBLPOFD�WF�WFMLÏ�NÓǥF�PQSBWEV�
WZVäÓWÈO�PWÝFN�QSÈWǇ�L�ÞǁFMǲN�QPMJUJDLÏ�TBUJSZ��,SPNǇ�IVNPSOâDI�
PCTBIǲ�TF�QPE�PCMÓCFOâNJ�IBTIUBHZ���TMPVäÓDÓNJ�LF�TMFEPWÈOÓ�BLUVÈM�
OÓIP�EǇOÓ�TQPKFOÏIP�T�WPMCBNJ�W�IPKOÏ�NÓǥF�ÝÓǥJMZ�UBLÏ�Sǲ[OÏ�BQMJLBDF�
LUFSÏ�NǇMZ�WPMJǁǲN�QPNPDJ�TF�SP[IPEOPVU�LUFSPV�TUSBOV�WPMJU����/FK�
WÓDF�UZUP�TÓUǇ�TMPVäJMZ�LF�LPNFOUPWÈOÓ�BLUVÈMOÓIP�EǇOÓ�	ÝÓǥFOÓN�CMPHǲ�
LPNFOUÈǥǲ
�OBQǥÓLMBE�CǇIFN�EFCBU�T�LBOEJEÈUZ�ǁJ�QǥJ�TBNPUOÏN�TǁÓ�
UÈOÓ�WâTMFELǲ�WPMFC��

7�QSPTUǥFEÓ�UǇDIUP�PO�MJOF�TPDJÈMOÓDI�TÓUÓ�	B�OPWâDI�NÏEJÓ�PCFDOǇ
�
WÝBL�KFO�UǇäLP�NǲäFNF�IPWPǥJU�P�WZWÈäFOPTUJ�QPMJUJDLâDI�OÈ[PSǲ�KBL�

WPMFC��3BEB�QSP�SP[IMBTPWÏ�B�UFMFWJ[OÓ�WZTÓMÈOÓ�WZKÈEǥJMB�OÈTMFEOǇ�OÈ[PS�äF�W�EǲTMFELV�
UǇDIUP�OFTSPWOBMPTUÓ�CZMZ�OǇLUFSÏ�QPMJUJDLÏ�TVCKFLUZ�[OFWâIPEOǇOZ��4UFKOâ�QSPCMÏN�OBTUBM�
UBLÏ�W�ƀFTLÏ�UFMFWJ[J�B�W�QǥFEWPMFCOÓDI�EFCBUÈDI�7ÈDMBWB�.PSBWDF�	-JEPWLZ�D[�����
�

���ÁǁBTUOÓLZ�OPNJOPWBMZ�[F�TWâDI�ǥBE�TBNPUOÏ�TUSBOZ�
���"Ǭ�Vä�TF�TQFDJBMJ[PWBMJ�OB�LPOLSÏUOÓ�UÏNB�OFCP�CZMJ�QPWBäPWÈOJ�[B�PECPSOÓLZ�UBLǥLB�

VOJWFS[ÈMOÓ�

���)BTIUBH�vWPMCZ����i�QBUǥJM�KFÝUǇ�OB�LPODJ�SPLV������OB�5XJUUFSV�L�UǇN�OFKPCMÓCF�
OǇKÝÓN�	,MÈCPTFOÓ�D[
�

���;B�[NÓOLV�TUPKÓ�OBQǥÓLMBE�vWPMFCOÓ�LZWBEMPi�QSPKFLU�EPLUPSBOEǲ�OB�6,�QSBDVKÓDÓ�
T�EBUZ�[�$77.�ǁJ�vWPMFCOÓ�LBMLVMBǁLBi�PCǁBOTLÏIP�TESVäFOÓ�,PIP7PMJU�FV�
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KTNF� TF� KÓ� [BCâWBMZ� V� WâÝF� [NÓOǇOÏ� PCTBIPWÏ� BOBMâ[Z� ǁJ� [BTUPVQFOÓ�
TUSBOZ�W�KFEOPUMJWâDI�EJTLVTOÓDI�QPǥBEFDI��0CTBIZ�UPUJä�W�OPWâDI�NÏ�
EJÓDI�WZUWÈǥFKÓ�TBNPUOÓ�VäJWBUFMÏ�B�WF�TQPKFOÓ�TF�TPDJP�EFNPHSBm�DLâNJ�
DIBSBLUFSJTUJLBNJ�VäJWBUFMǲ�JOUFSOFUV�QBL�W�QSPTUǥFEÓ�PO�MJOF�TPDJÈMOÓDI�
TÓUÓ�QǥFWMÈEBKÓ�VSǁJUÏ�TLVQJOZ�PCZWBUFM�[BUÓNDP�KJOÏ�KTPV�[BTUPVQFOZ�NJ�
OJNÈMOǇ�	/FUNPOJUPS�����
�DPä�TF�PESÈäÓ�OB�PCTBIPWÏ�OFWZWÈäFOPTUJ��

����;ÈWŞS

1ǥFEǁBTOÏ� WPMCZ� OB� QPE[JN� ����� QǥJSP[FOǇ� QǥFETUBWPWBMZ� KFEOV�
[�QǥFEOÓDI�NFEJÈMOÓDI�VEÈMPTUÓ�SPLV��5ÏNBUFN�WFǥFKOÏ�EFCBUZ�TF�QǥJ�
UPN�W�LPOUFYUV�[NǇO�OB�WZEBWBUFMTLÏN�NFEJÈMOÓN� USIV� TUBMB�QSÈWǇ�
PUÈ[LB�OF[ÈWJTMPTUJ�B�PCKFLUJWJUZ�NÏEJÓ� 	SVLV�W�SVDF�T�QPDIZCOPTUNJ�
P� WZWÈäFOPTUJ�NFEJÈMOÓDI� PCTBIǲ
� WF� W[UBIV� L� QPMJUJDF��,POUSPWFS[J�
W�QPTMFEOÓDI�NǇTÓDÓDI�QǥFE�WPMCBNJ�WZWPMBMB�NJNP�KJOÏ�LPODFOUSBDF�
Wâ[OBNOâDI� UJÝUǇOâDI� J� JOUFSOFUPWâDI� NÏEJÓ� W� SVLPV� TQPMFǁOPTUJ�
"OESFKF�#BCJÝF� MÓESB� KFEOPIP�[F� TVCKFLUǲ�BTQJSVKÓDÓDI�OB�ÞTQǇDI�WF�
WPMCÈDI�� 1SÈWǇ� "/0� KBLPäUP� OFQBSMBNFOUOÓNV� TVCKFLUV� TUPKÓDÓNV�
NJNP�EǲMFäJUÏ� JOTUJUVDJPOÈMOÓ�TUSVLUVSZ�TUÈUV�NÏEJB�WǇOPWBMB�WâSB[�
OPV�ǁÈTU�TWÏ�QP[PSOPTUJ��1PLSZUÓ�UPIPUP�TVCKFLUV�OBQǥÓǁ�TMFEPWBOâNJ�
NÏEJJ� EPTBIPWBMP�QPEPCOÏ�ÞSPWOǇ� KBLP�QPLSZUÓ� TUSBO� LUFSÏ� W�EPCǇ�
QǥFE�WPMCBNJ�BLUJWOǇ�QǲTPCJMZ�W�1BSMBNFOUV�OFCP�WF�WMÈEǇ��/JDNÏOǇ�
PQSPUJ� PTUBUOÓN� TMFEPWBOâN� TUSBOÈN� KTNF� JEFOUJm�LPWBMZ� KBTOPV�
HSBEBDJ� ǁFUOPTUJ� WâTLZUV� UÏUP� TUSBOZ� W�NÏEJÓDI�OFKFO� W�QSǲCǇIV� DF�
MÏIP�TMFEPWBOÏIP�PCEPCÓ�BMF�UBLÏ�W�QPTMFEOÓDI�EOFDI�QǥFE�WPMCBNJ��
7âSB[OÈ�CZMB�V�UÏUP�TUSBOZ�	BMF�J�W�QǥÓQBEǇ�ÁTWJUV�QǥÓNÏ�EFNPLSBDJF�
5PNJB�0LBNVSZ
� J� WJEJUFMOÈ� UFOEFODF� L� QFSTPOBMJ[BDJ� W�NFEJÈMOÓDI�
PCTB[ÓDI��7FEMF� QFSTPOBMJ[BDF� TF� J� QǥFT� QPNǇSOǇ� WZTPLâ� QPEÓM� 	DDB�
UǥFUJOB
�PCTBIǲ�[BNǇǥVKÓDÓDI�TF�OB�QSPHSBNBUJLV�TUSBO�	T�EǲSB[FN�OB�
FLPOPNJDLÈ�UÏNBUB
�PCKFWVKF�SPWOǇä�UFOEFODF�OPWJOÈǥǲ�L�U[W��IPSTF�
SBDF�EJTLVS[V��

0UÈ[LB�OFTUSBOOPTUJ�NÏEJÓ�TF�PWÝFN�OFPCKFWJMB�Bä�WF�TQPKFOÓ�T�#B�
CJÝPWâN�OÈLVQFN�NFEJÈMOÓIP�EPNV�BMF�SF[POVKF�W�ǁFTLÏN�WFǥFKOÏN�
EJTLVS[V�Vä�EFMÝÓ�EPCV��4BNPUOÈ�QSPCMFNBUJLB�[BTUPVQFOÓ�QPMJUJDLâDI�
TVCKFLUǲ�W�USBEJǁOÓDI�NÏEJÓDI�TF�TQPMV�T�WPMÈOÓN�NFOÝÓDI�QPMJUJDLâDI�
VTLVQFOÓ�QP� WǇUÝÓ� QP[PSOPTUJ� WSBDÓ� T� WǇUÝÓ� QBMǁJWPTUÓ� T� LBäEâNJ� WPM�
CBNJ��*�QSPUP�OB�TFCF�ESBNBUVSHJF�UFMFWJ[OÓDI�B�SP[IMBTPWâDI�WZTÓMÈOÓ�

QSÈWǇ�WF�WâCǇSV�IPTUǲ�TUSIÈWÈ�WFMLPV�QP[PSOPTU��7�TBNPUOÏ�PUÈ[DF�Wâ�
CǇSV�[BTUPVQFOâDI�TUSBO�UP�CZMB�W�UǇDIUP�WPMCÈDI�ƀFTLÈ�UFMFWJ[F�OPWǇ�
QSBDVKÓDÓ�T�U[W��WPMFCOÓN�QPUFODJÈMFN�LUFSÈ�CZMB�OBQǥÓLMBE�WF�TSPWOÈOÓ�
T�ƀFTLâN�SP[IMBTFN�PUFWǥFOǇKÝÓ�NFOÝÓN�TUSBOÈN��ƀBTUâNJ�ÞǁBTUOÓLZ�
W�EJTLVTOÓDI�QPǥBEFDI�OB�ƀ5�UBL�CZMJ�J�[ÈTUVQDJ�ÁTWJUV�QǥÓNÏ�EFNP�
LSBDJF�5PNJB�0LBNVSZ�4USBOZ�[FMFOâDI�B�W�KFEOPN�QǥÓQBEǇ�EPLPODF�
ƀFTLÏ�QJSÈUTLÏ�TUSBOZ��.PäOPTU�VSǁJUÏIP�[WJEJUFMOǇOÓ�QSP�OǇLUFSÏ�TVC�
KFLUZ�WFEMF�USBEJǁOÓDI�NÏEJÓ�W�OǇLUFSâDI�QǥÓQBEFDI�QǥFETUBWVKÓ�J�NÏEJB�
OPWÈ�LUFSÈ�TF�WÝBL�WZ[OBǁVKÓ�OFKFO�TQFDJm�DLâN�[QǲTPCFN�WZUWÈǥFOÓ�
PCTBIǲ� BMF� UBLÏ� T� UÓNUP� TQPKFOPV� KJOPV�QPEPCPV�LPNVOJLBDF� J�PC�
TBIǲ��7�QǥFEWPMFCOÓN�PCEPCÓ�UBL�KTPV�WFMNJ�EǲMFäJUâN�LPNVOJLBǁOÓN�
QSPTUPSFN�W�OǇNä�EPDIÈ[Ó�L�ÝÓǥFOÓ�KBL�PCTBIǲ�[QSBWPEBKTLâDI�NÏEJÓ�
	[QSBWPEBKTLâDI� TFSWFSǲ� UFMFWJ[OÓDI� PCTBIǲ
� UBL� PCTBIǲ�NÏOǇ� GPS�
NÈMOÓDI�OB�KFKJDIä�VUWÈǥFOÓ�TF�QPEÓMFKÓ�TBNJ�VäJWBUFMÏ�NÏEJÓ��

1PVäJUÏ�[ESPKF

#BVNHBSUOFS�+PEZ�$��������)VNPS�PO�UIF�OFYU�GSPOUJFS��:PVUI�0OMJOF�1PMJUJDBM�)VNPS�
BOE�UIF�+JC+BC�&Ċ�FDU��4PDJBM�4DJFODF�$PNQVUFS�3FWJFX������OP�����T�����o����

#FOOFUU�-BODF�8��B�&OUNBO�3PCFSU�.�������.FEJBUFE�1PMJUJDT��$PNNVOJDBUJPO�JO�'V�
UVSF�UIF�PG�%FNPDSBDZ��/FX�:PSL��$BNCSJEHF�6OJWFSTJUZ�1SFTT�������

#MVNMFS�+BZ�(��B�,BWBOBHI�%FOOJT��������Ѫ� F�UIJSE�BHF�PG�QPMJUJDBM�DPNNVOJDBUJPO��
*On�VFODFT�BOE�'FBUVSFT��1PMJUJDBM�$PNNVOJDBUJPO������WPM�����OP����T�����o�����

%BIMHSFO�1FUFS��������Ѯ� F�1PMJUJDBM�8FC��.FEJB�1BSUJDJQBUJPO�BOE�"MUFSOBUJWF�%FNPDSBDZ��
#BTJOHTUPLF��1BMHSBWF�.BDNJMMBO������

'FMENBO�-BVSFO��������Ѫ� F�OFXT�BCPVU�DPNFEZ��:PVOH�BVEJFODFT�Ѫ� F�%BJMZ�4IPX�BOE�
FWPMWJOH�OPUJPOT�PG�KPVSOBMJTN� +PVSOBMJTN������WPM� ��OP����T�����o����

(JCTPO�3BDIFM�,��B�3ÚNNFMF�"OESFB��������.FBTVSJOH�UIF�1SPGFTTJPOBMJ[BUJPO�PG�1PMJ�
UJDBM�$BNQBJHOJOH��1BSUZ�1PMJUJDT������WPM�����OP����T�����o�����

+PTMZO�3JDIBSE��������.BTT�.FEJB�BOE�&MFDUJPOT��3FBEJOH��"EEJTPO�8FTMFZ�1VCMJTIJOH�
$PNQBOZ�������

,ǥFǁFL�+BO��������1PMJUJDLÈ�LPNVOJLBDF��1SBIB��(SBEB������
.D,JOOFZ�.JUDIFMM�4�� B�$BSMJO�%JBOB�#��������1PMJUJDBM�$BNQBJHO�%FCBUFT�� *O�,BJE�

-ZOEB�-��	FE�
��)BOECPPL�PG�1PMJUJDBM�$PNNVOJDBUJPO�3FTFBSDI��/FX�+FSTFZ��-BXSFODF�
&BSMCBVN�"TTPDJBUFT������

1BUUFSTPO�Ѫ� PNBT�&��������Ѯ� F�.BTT�.FEJB�&MFDUJPO��)PX�"NFSJDBOT�$IPPTF�UIF�1SFTJ�
EFOU��/FX�:PSL��1BMHSBWF�������

1FUSPWÈ�#BSCPSB��������.ÏEJB�B�WPMFCOÓ�LBNQBǞ��*O�#BMÓL�4UBOJTMBW�	FE�
��7PMCZ�EP�1P�
TMBOFDLÏ�TOǇNPWOZ�W�SPDF�������#SOP��*410������T�����o����

4USÚNCÊDL�+FTQFS��������'PVS�1IBTFT�PG�.FEJBUJ[BUJPO��"O�"OBMZTJT�PG�UIF�.FEJBUJ[BUJPO�
PG�1PMJUJDT��1SFTT�1PMJUJDT�������WPM�����OP����T�����o����
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&MFLUSPOJDLÏ�[ESPKF�
DFTLBUFMFWJ[F�D[������B��1PEQPSB�LBOEJEÈUǲ�NÏEJJ�o�TFSWJT�WPMJǁǲN�OFCP�DIZCB ��������������

%PTUVQOÏ� [� 888�� �IUUQ���XXX�DFTLBUFMFWJ[F�D[�DU���NFEJB�JU��������QPEQPSB�
LBOEJEBUV�NFEJJ�TFSWJT�WPMJDVN�OFCP�DIZCB���

DFTLBUFMFWJ[F�D[������C��0TN�MÓESǲ�[�LBäEÏIP�LSBKF��ƀ5�DIZTUÈ�WFMLÏ�QǥFEWPMFCOÓ�EFCBUZ������
���������%PTUVQOÏ�[�888���IUUQ���XXX�DFTLBUFMFWJ[F�D[�DU���NFEJB�JU��������PTN�
MJESV�[�LB[EFIP�LSBKF�DU�DIZTUB�WFMLF�QSFEWPMFCOJ�EFCBUZ� NPCJMF3FEJSFDU�PĊ���MJESV�[�LB[EFIP�LSBKF�DU�DIZTUB�WFMLF�QSFEWPMFCOJ�EFCBUZ� NPCJMF3FEJSFDU�PĊ���MJESV�[�LB[EFIP�LSBKF�DU�DIZTUB�WFMLF�QSFEWPMFCOJ�EFCBUZ� NPCJMF3FEJSFDU�PĊ�

DFTLBUFMFWJ[F�D[�� ����E��7PMFCOÓ� QPUFODJÈM� QPEMF� BHFOUVS� MÏQF� [PIMFEǞVKF� U[W�� QǥFMÏUBWÏ�
WPMJǁF�� �������������%PTUVQOÏ�[�888���IUUQ���XXX�DFTLBUFMFWJ[F�D[�DU���NFEJB�JU�
�������WPMFCOJ�QPUFODJBM�QPEMF�BHFOUVS�MFQF�[PIMFEOVKF�U[W�QSFMFUBWF�WPMJDF���

GB[�OFU��������&JO�UTDIFDIJTDIFS�#FSMVTDPOJ����������������0O�MJOF�UFYU�EPTUVQOâ�[�888��
�� IUUQ���XXX�GB[�OFU�BLUVFMM�QPMJUJL�BVTMBOE�FVSPQB�XBIM�JO�EFS�UTDIFDIJTDIFO�SF�
QVCMJL�FJO�UTDIFDIJTDIFS�CFSMVTDPOJ����������IUNM��

J%/&4�D[�� ������ ƀFTLÈ� UFMFWJ[F� PWMJWǞVKF� QǥFEWPMFCOÓ� TPVUǇä� PISBEJMJ� TF� MJEPWDJ� B� [F�
MFOÓ�� ���� ��� ������ 0O�MJOF� UFYU� EPTUVQOâ� [�888�� �MFOÓ�� ���� ��� ������ 0O�MJOF� UFYU� EPTUVQOâ� [�888�� �MFOÓ IUUQ���[QSBWZ�JEOFT�D[�DFTLB�
�UFMFWJ[F�PWMJWOVKF�QSFEWPMFCOJ�TPVUF[�PISBEJMJ�TF�MJEPWDJ�B�[FMFOJ��S���EPNB�
DJ�BTQY D�"������@������@EPNBDJ@MQP��

-JEPWLZ�D[� ������/FWǇEÓ� T� LâN�NBKÓ� UV� ǁFTU� TUǇäPWBM� TJ� #BCJÝ� OB� -/�� 1BL� TF� PNMVWJM��
���� ��� ������ 0O�MJOF� UFYU� EPTUVQOâ� [� 888�� �IUUQ���XXX�MJEPWLZ�D[�OFWFEJ�
�T�LZN�NBKJ�UV�DFTU�TUF[PWBM�TJ�CBCJT�OB�MO�QBL�TF�PNMVWJM�QCY��[QSBWZ�
EPNPW�BTQY D�"������@������@MO@EPNPW@SBL��

-JEPWLZ�D[��������0UÈ[LZ�7ÈDMBWB�.PSBWDF�[OFWâIPEǞPWBMZ�LBOEJEÈUZ��;MPCÓ�TF�SBEB������
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1FX�*OUFSOFU��������Ѯ� F�JOUFSOFU�BOE�$BNQBJHO�������0O�MJOF�UFYU�EPTUVQOâ�[�888��
�IUUQ���XXX�QFXJOUFSOFU�PSH�3FQPSUT������5IF�*OUFSOFU�BOE�$BNQBJHO������
4FDUJPO���BTQY��

4QJFHFM�EF��������8BIM�JO�5TDIFDIJFO��v#BCJTDPOJi�HSFJѫ��OBDI�EFS�.BDIU����������������0O�
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SP[IMBT�D[��������1SPKFLU�QǥFEWPMFCOÓIP�WZTÓMÈOÓ�ƀFTLÏIP�SP[IMBTV�QSP�WPMCZ�EP�1PTMBOFDLÏ�
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