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*FXFSMFOH
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4DI BOEFM
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- nJG�# JFSHFSJOOFO�B�# JFSHFS

MnJG�OFJ�. BUCJFSHFSJOOFO�B�. BUCJFSHFS


%�( FNFOH� 6 TFMEFOH� NBU� I JSF� WnJFS� DI BSNBOUFO� %JFSGFS
	6 TFMEFOH
� *FXFSMFOH
� 3JQQXFJMFS� B� 4DI BOEFM
� I VFU� WJMM� [ F
CJEEFO��GJS�- FJU�WVO�BMM�" MUFS
�GJS�FJT�" XVOOFS�JOOFO�FTPV�XnJ�GJS
( j TDI U�WVO�BVTTFSI BMC�FJTFS�( FNFOH�
&JT� ( FNFOHF� , PNNJTTJPVOFO� BO� EZOBNFTDI � 7FSj JOFS
HFTUBMUFO�Eµ- JFXFO�BO�FJTFS� ( FNFOH�BLUJW�NBU��4J�CJEEFO�FOH
HSPVTT� " VTXJFM� VO� " LUJWJUnJUFO
� Xj FSUWPMM� # FHnJOVOHFO� B
OqU[ MFDI �4FSWJDFS�GJS�+POL�B�NBOOFS�+POL�
" O� EqTFS� # SPTDI • S� GBOO� %JS� FO� *XXFSCMnDL� JXXFS� BMM� FJT
7FSj JOFS�� - PPTTU� *FDI � JOTQJSnJFSFO� BO� FOUEFDLU� OFJ
. nJHMFDI LFFUFO
� GJS� NBU[ FNBBDI FO
� BLUJW� [ F� CMFJXFO� PEFS
FJOGBDI �GMPUU�. PNFOUFS�BO�EFS�( FNFJOTDI BGU�[ F�FSMJFXFO�

*OJUJBUJW�WVO�EFS�, PNNJTTJPVO�WVN�JOUFSLVMUVSFMMFO�; FTVNNFMJFXFO�6TFMEFOH
� � � �
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7FSj JOFS� TJ� 1MB[ FO
� XPV� - FJU� TFDI � CFHnJOFO�� 4J� WFSCBOOF
( FOFSBUJPVOFO
�TJ�TDI BGFO�; FTVNNFOI BMU�B�NBBDI FO�Eµ%JFSFO�PQ�GJS
KJEEFSFFO
� EFFO� OFJ� CFJ� FJT� LqOOU�� # FTPOOFTDI � BO� FJTFS� ; j JU
� XPV
%JWFSTJUnJU� [ VN� " MMEBH�HFI nJFSU
�TJ�7FSj JOFS�Eµ) j FS[ TUnDL�WVO�FOHFN
MJFXFHF� . BUFOFF�� ) FJ� HJ� , POUBLUFS� HFLOj QQU
� ' SqOETDI BGUF
HFTDI MPTT� B� # SnDLF� HFCBVU� ° � JXXFSU� ) JFSLPOGU
� 4QSPPDI � B� , VMUVS
FXFDI �� &JT� ( FNFOH� WFSTUFFU� TFDI � BMT� NPEFSO
� EZOBNFTDI � BO� PQ�
%BU� TQJHFMU� TFDI � BO� EF� - FJU� FSqN
� EnJ� TFDI � NBU� WJMM� ) j FS[ CMVUU� B
WFSTDI JEEFOTUF� # FSj JDI FS� GSj JXqMMFH� BTFU[ FO� BO� FTPV� EP[ PV
Cj JESPFO
� EBUU� FJTF� - JFXFOTSBVN� FOH� 1MB[ � BTT
� XPV� BMM� . qOTDI
XqMMLPNN�BTT�B�LBOO�EFFMI VFMFO�

&DI � JOWJUnJFSFO� *FDI � I j FS[ MFDI 
� Eµ0 GGFSF� LFOOFO� [ F� MnJFSFO� B
NBU[ FNBBDI FO� ° � %JS� BMM� ESPU� EP[ PV� Cj J
� EBUU� FJT� ( FNFOH� GBBSXFH

TUBBSL�B�GJU�GJS�Eµ; VLVOGU�CMFJGU�
&�HSPVTTF�. FSDJ�HFFU�VO�BMM�7FSj JO�B�, PNNJTTJPVO
�VO�BMM�*OJUJBUJW�BO
VO�BMM�&FO[ FMOFO
�EFF�NBU�1BTTJPVO�B�4PMJEBSJUnJU�EP[ PV�Cj JESnJU
�EBUU
NJS�[ FTVNNFO�F�. BUFOFF�HFTUBMUFO
�PQ�EBU�NJS�I PVGSFH�LqOOF�TJOO�

$ I SJTUJBOF�) BSQFT

( FNFOHFDPOTFJMMoSF
B�1SFTJEFOUJO�WVO�EFS�, PNNJTTJPVO�WVN�JOUFSLVMUVSFMMFO�; FTVNNFMJFXFO�

&JT�( FNFOH�MJFGU�WVO�EF�. qOTDI FO

EnJ�I FJ�EPI FFN�TJOO�° �WVO�I JSFN
&OHBHFNFOU
�I JSFN�" TB[ �BO�I JSFN
8 qMMFO�FJTU�; FTVNNFMJFXFO�BLUJW
[F�HFTUBMUFO��%qT�#SPTDI • S�WVO
FJTFS�, PNNJTTJPVO�WVN
JOUFSLVMUVSFMMFO�; FTVNNFMJFXF�XqMM
*FDI �FO�" CMnDL�HJOO�BO�EnJ�HSPVTT
7JMMGBMU�WVO�FJTFN�, PNNJTTJPVOT� �B
7FSj JOTMJFXFO��TQPSUMFDI 
�LVMUVSFMM

I JTUPSFTDI 
�OPI BMUFH
�TP[JBM�BO
JOUFSLVMUVSFMM�
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&U� GSFFU� NFDI � CFTPOOFTDI � EBTT� EnJ� 3FTQPOTBCFM� WVO� EqTFS
, PNNJTTJPVO� EqT� GMPUU� # SPTDI • S� FSBVT� HJOO� I VOO
� GJS� EBTT� BMM
Eµ7FSj JOFS� BO� FJT� , PNNJTTJPVOFO� I JS� " LUJWJUnJUFO� FJTFO
" XVOOFS�JOOFO�NnJ�OP�LqOOF�CSnOHFO�

" O�FU�BTT�CFLBOOU
�EBTT�NJS�BMM�OFJF�# JFSHFS�*OO�Hj SFO�BO�FJTF�3FJFO
PQI VFMFO� BO� EBTT� FU� GJS� FJT� qNNFS� SqN� FOH� HSPVTT� cJFS� BTT

KJEEXFSFFO�I j FS[ MFDI �8 qMMLPNN�[ F�I FFTDI FO�

&OH�HFMPOHFO�*OUFHSBUJPVO�BTT�EFO�" �BO�0 �GJS�F�GSJEEMFDI U�; FTVNNF�
MJFXFO� BO� EVFSGJS� Mj JU� FJT� Eµ8 VFMCFGBOOF� WVO� BMMF� - FJU� BVT� EFS
( FNFOH�HBO[ �VFXFO�

. JS� TJOO� FOH� NPEFSO� ( FNFOH� NBU� FOHFS� HSPVTTFS� I JTUPSFTDI FS
7FSHBBOHFOI FFU� BO� PQ� 4DI SBUU� BO� 5SBUU� GBOO� EJS� XPOOFSCBS
SFTUBVSnJFSU�( FCBJFS
�EnJ�; j JU[ FJF�WVO�FJTFS�MBBOHFS�( FTDI JDI U�TJOO�
. JS� I VOO� OJU� WVO� POHFGnJFS� FJT� EF� 4MPHBO� HJOO
� Ã6 TFMEFOH� �
Eµ( FNFOH� WVN� ; FTVNNFMJFXFO²� BO� EFF� 4B[ � BMFOH� TQJHFMU� TDI POO
FJT� " CTJDI U� FSqN
� EBTT� E *́OUFHSBUJPVO� CFJ� FJT� FF� HBO[ � HSPVTTF
4UFMMFXj FSU�I VFU�

&JT�( FNFOH�I VFU�TFDI �[ qOUFS�EF
MFTDI UF�8 BMFO�OBDI �CFTTFS
PQHFTUBMMU�BO�EP[PV�HFI nJFSU�PDI
FJT�, PNNJTTJPVO�WVN
; FTVNNFMJFXFO
�EnJ�[PVTj U[MJDI
HBO[ �BLUJW�BN�, BOUPO�BTT�B
TPVHVFS�EVFSDI �É1SFTJEFOUJO
$ I SJTUJBOF�) BSQFT�� �BMT
7FSUSJFEFSJO�WVN�$ POTFJM�TVQnSJFVS
OBUJPOBM� ��PDI �VN�- BOEFTOJWFBV
PQ�EFFN�( FCJEE�NBUTDI Xj U[U�



&JT� WJMM� 7FSj JOFS� BO� FJT� , PNNJTTJPVOFO
� EnJ� I FJ� WJSHFTUBMMU� HJOO

NBBDI FO� Eµ%JFS� HSPVTT� PQ� GJS� BMM� OFJ� # JFSHFS�JOOFO� EnJ� TFDI � CFJ� FJT
OJEEFSMPPTTFO�� TJ� TJOO� BMMFHVFS� HBO[ � BLUJW� B� CJEEF� TPVXVFM� VN
LVMUVSFMMF�XnJ�TQPSUMFDI FN�PEFS�HFTFMMFHFN�1MBOH�BMM�. nJHMFDI LFFUF
GJS� EBTT� KJEEXFS� &FO[ FMOFO� TFDI � TFMXFS� LBOO� BCSnOHFO� BO� TFDI
TFOHF�. qUUFMFO�OP�TPV�SJDI UJH�LBOO�FOUGBMFO���

6 TFMEFOH� LBOO� TFDI � PVOJ� ; XFJGFM� BMT� BUUSBLUJWFO� BO� [ j JUHFNnJTTF
- JFXFOTNqUUFMQVOLU� XFJTF� MPPTTFO� BO� I VFU� BO� EFS� - j TDI U� WJMM
Xj FSUWPMM�" VT[ FFDI OVOHF�LSJUU
�OBUJPOBMFS�BO�PDI �JOUFSOBUJPOBMFS�
# FJ�FJT�HFFU�FU�OBDI �GBNJMJj S� [ PV
� I FJ�BTT�OBDI �7JMMFT�BVUI FOUJTDI �BO
FOH� HFOFSBUJPVOFOJXXFSHSj JGFOE� 5PMFSBO[ � WFSCPOOF� NBU� FOHFN
GFTUFO�; FTVNNFOI BMU�I qMMFGFO�EnJ�" NCJBODF�[ F�TDI BBGFO
�EnJ�FFO�OJU
JXXFSBMM�GqOOU�
&U� XJFS� BMTP� TDI VFE
� FJOGBDI � TPV� 4 j JU� B� 4 j JU� [ F� MJFXFO� PVOJ� EF
7FSTVDI � [ F� NBBDI FO
� TFOH� / PQFSF� LFOOFO� [ F� MnJFSFO� BO� FOH� FDI U
BLUJW�( FNFJOTDI BGU�[ F�CJMEFO�

" O� FU� BTT� PDI � HFXPTTU
� EBTT� EBU� HVUU� ; FTVNNFMJFXFO� FF
QBSUJ[ JQBUJWF�1SP[ FTT�BTT
�EBTT�EBU�OJU�WVN�TFMXFO�HFFU�BO�I FJBOTEP
TFOH� ; j JU� CSBVDI 
� NFF� KJEEXFSFFO� EFF� CFJ� FJT� MJFGU
� TDI BGGU� B� TFDI
OJEEFSHFMPPTT� I VFU
� BTT� PQHFSVGG� BN� 4qOO� WVN� HnJHFTj JUFHF
3FTQFLU
� WVO� EFS� 5PMFSBO[ � BO� EFS� 4PMJEBSJUnJU� EBU� TP[ JBBMU
; FTVNNFMJFXF� XFJEFS� [ F� GqSEFSFO� BO� EF� , BNQG� HnJOU� BMM� ' PSN� WV
3BTTJTNVT�BO�%JTLSJNJOBUJPVO�[ F�qOOFSCBOOFO�
&FOU� I BSNPOJTDI U� ; FTVNNFMJFXFO� BTT� PVOJ� ; XFJGFM� EF� ( BSBOU� WVO
FDI UFN�8 VFMCFGBOOFO�BO�; FGSJEEFOI FFU�

, PNNU
�NJS�QBLFO�BMMFHVFS�NBU�VO�

1 PMMP�# PEFN

# VFSHFSNFFTDI UFS�WVO�EFS�( FNFOH�6 TFMEFOH
B�3FTQPOTBCFMF�WVN�4FSWJDF�7JWSF�FOTFNCMF�GJS�EF�, BOUPO�3nJEFO



, PNNJTTJPVO�WVN�JOUFSLVMUVSFMMFO
; FTVNNFMJFXFO

%µ, PNNJTTJPVO� GJS� JOUFSLVMUVSFMMU� ; FTVNNFMJFXF� WFSTUFFU� TFDI � BMT� FOH
#SnDL� UqTDI FOU� BMMF� - FJU
� EnJ� BO� FJTFS� ( FNFOH� MJFXFO�� . JS� XqMMF
( FMFFqOI FFUFO� B� #FHnJHOVOHTQVOLUF� TDI BGFO
� XPV� " VTUBVTDI � B
. BUFOFF� NnJHMFDI � HJOO� ° � UqTDI FOU� WFSTDI JEEFOF� , VMUVSFO
� UqTDI FOU
( FOFSBUJPVOFO
� BXFS� PDI � UqTDI FOU� EFFOF� - FJU
� EnJ� TDI POO� [qOUFS
MBBOHFN�I FJ�EPI FFN�TJOO
�BO�EFFOF
�EnJ�OFJ�BO�FJT�( FNFOH�LPNNFO�

" N� , BEFS�WVN� , BOOFSTVNNFS�WVN� , BOUPO�3nJEFO� I V�NJS� � �&EJUJPVOF
WVN�$ BTUMF� ' VO�[V�6TFMEFOH�PSHBOJTnJFSU��4QBBTT�PQ�EFS�#VFSH�BO�EBU
JOUFSHFOFSBUJPOFMMU� ; FTVNNFLPNNFO
� XPV� FF� NBUFOFF� GMPUU� . PNFOUFS
FSMJFXF� LBOO� B� HFNFJOTBN� Eµ%VFSGMJFXF� CFSj JDI FSU
� BTT� FJT� EPCj J
CFTPOOFTDI �XJDI UFH��

&JT� 1SJPSJUnJU� BTT� 1MB[FO� B� . PNFOUFS� [F� TDI BGFO
� XPV� 3FTQFLU

0 GGFOI FFU�B�HnJHFTj JUFH�8 j FSUTDI j U[VOH�FSMJFGU�LqOOF�HJOO��. JS�XqMMFO

EBUU� BMM� #JFSHFSJO� B� #JFSHFS
� POPGI j OHFH� WVO� ) JFSLPOGU� PEFS� 4QSPPDI 

TFDI � XqMMLPNN� GJMMFO�� &� XJDI UFHF� 1VOLU� BTT� GJS� FJT� PDI 
� OFJ
" XVOOFSJOOFO�BO�" XVOOFS�I j FS[MFDI �[F�CFHSnJTTFO�B�TJ�CFJN�6LPNNFO
[F�qOOFSTUqU[FO�

" O� FJTFS� #SPDI VSF� TUFMMF� NJS� Eµ, PNNJTTJPVOFO� BO� Eµ7FSj JOFS� BO� EF
' PLVT�° �" LUJW�BO�EFS�( FNFOH�6TFMEFOH�° �, PNN�MBBOTDI U�B�NBBDI �NBU�
%F�GSj JXqMMFHFO�&OHBHFNFOU�BO�ÉBLUJJWU�" CBOOF�WVO�BMM�&FO[FMOFO�TUFFU
GJS�FJT�BN�7JFSEFSHSPOE��" MM�. qOTDI �BTT�I j FS[MFDI �BHFMVFEFO
�TFDI �NBU
; j JU� BO� &OFSHJF� BO[FCSnOHFO� BO� FTPV� E�; FTVNNFMJFXFO� BLUJW
NBU[FHFTUBMUFO�

. JS� JOWJUnJFSF� KJEEFSFFO
� TFOH� *EEJFO

7JSTDI MnJ�BO�&SGBSVOHF�NBU�FJT�[F�EFFMFO�
/ qNNFO� TPV� LqOOF� NJS� [FTVNNFO� F
MJFXFHU
�PQQFOU�B�SFTQFLUWPMMU�; FTVNNF�
MJFXFO�BO�FJTFS�( FNFOH�HFTUBMUFO��



WJWSF�FOTFNCMF! VTFMEFOH�MV

# JFSHFSQBLU�
( FNFOH�6 TFMEFOH

, POUBLU
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%́( FNFOHFCFSPEVOHTLPNNJTTJPVOF� TQJMMFO� FOH� XJDI UFH� 3PMM� GJS
TnDI FS[FTUFMMFO
� EBUU� E�#JFSHFS� NBU� BN� QPMJUFTDI F� - JFXF� WVO� EFS
( FNFOH� JOWPMWnJFSU� TJOO�� %nJ� CFSPEFOE� ( FNFOHFLPNNJTTJPVOFO� TJ
WFSBOUXPSUMFDI � GJS� &NQGFFMVOHFO� VO� E�( FNFOHFOBVUPSJUnJUFO� [F
NBBDI FO� B� 1PTJUJPVOFO� [V� 5I FFNFO� BO� I JSFN� KFFXFJMFHFO
*OUFSWFOUJPVOTCFSj JDI � BO[FI VFMFO�� %FO� " WJT� WVO� EFS� , PNNJTTJPVO� BTT
qNNFS�KVTU�CFSPEFOE�
�
#FJ� EFS� ÈNXFMU� 
� 7FSLnJFST� � B� ( FNFOHFXFFqSLPNNJTTJPVO� MFJFO� EqT
3FDPNNBOEBUJPVOFO�BMTP�BO�EFFOFO�ESj J�PQHF[JFMUF�#FSj JDI FS�� " LUVFMM
I VFU� FJT� , PNNJTTJPVO� FQQFT� NnJ� XnJ� � � � . FNCFSFO�� #FJ� EF
, PNNJTTJPVOF�NVTTFO�Eµ. FNCFSF�WVN�( FNFOHFSPU�BN�6GBOL�WVO�EFS
- FHJTMBUVSQFSJPE�BQQSPVWnJFSU�HJOO�
�
%µ" LUJWJUnJUF�WVO�EFO�[XFF�MFTDI UF�+PSF�XBSFO�Eµ0 SHBOJTBUJPVO�WVN�%BH
WVN� # BN
� Eµ0 SHBOJTBUJPVO� WVO� EFS� HSPVTTFS� # PU[ � BO� EFS� ( FNFOH� BO
PDI � OBDI � 3FDPNNBOEBUJPVOF� XnJ� FOH� ( FNFOHFXFFqS� TPMMFO� BN
MBGFOEF�+PFS�BO�Eµ3FJ�HFTBU�HJOO��
�
" N� - BG� WVO� EFFOFO� [XFF� +PFS� BTT� PDI � FOH� #FTUBOETPQOBN� BO� EF� �
%JFSGFS� WVO� FJTFS� ( FNFOH� HFNBBDI � HJOO
� GJS� FSBVT[FGBOOFO
� XBU� BN
#FSj JDI � WVO� EFS� 7FSLnJFSTTnDI FSI FFU� PEFS� BO� EFS� #JPEJWFSTJUnJU
WFSCFTTFSU�LB�HJOO�

ÈNXFMU� 
�7FSLnJFST� �B
( FNFOHFXFFqSLPNNJTTJPVO�

FOWJSPOOFNFOU! VTFMEFOH�MV

, POUBLU





+VHFOE� 
�4QPSU� �B�' BNJMMKFLPNNJTTJPVO

%µ+VHFOE� 
� 4QPSU� �B� ' BNJMMKFLPNNJTTJPVO�TFU[U�TFDI �EPGJS�BO
�Eµ- JFXFO
BO�FJTFS�( FNFOH�OBDI �NnJ�MJFXFH
�GBNJMJj S�B�OP�[F�HFTUBMUFO��

. BU�" LUJWJUnJUFO�B�1SPKFUF�GJS�, MFOH�B�( SPVTT�XnJ�[ ��# ��EFN�; JSLVTFWFOU
NBN�. BSD�4USBTTFS�BMJBT�+POO�) BQQZ�PEFS�EFN�, POUFS�B� . BUU�5VSOnJFS
USJFEF� NJS� BLUJW� PQ�� " SDUFD� BTT� PDI � FF� 1SPKFU� WVO� FJT
� XPV� Eµ, BOOFS
[FTVNNF�CBTUFMFO�B�NPMF�GJS�EBTT�Eµ8 FMU�GJS�Eµ, BOOFS�NnJ�GBBSXFH�HqUU�
. JS�TDI BGGF�HSBE�VO�EFS�( SqOOVOH�WVO�FOHFN�, BOOFS�+VHFOE�- BC�XPV
NJS� [FTVNNF� NBU� , BOOFS� *EEJF� GJS� FJT� ( FNFOH� TBNNFMFO� BO� PDI � GJS
TQBOOFOE�1SPKFUFO�[F�FOUXnDLFMFO�

8 BOO�EJS�*EEJFO�I VUU�EB�LqOOU�EJS�VO�FJT�VOUSJFEFO�BO�FJT�LPOUBLUnJFSFO�
- PPTT�FJT�Eµ( FNFOH�[FTVNNF�HFTUBMUFO�

KTGL! VTFMEFOH�MV

, POUBLU

‰�$ I BSMFT�3FJTFS



4DI PVMLPNNJTTJPVO
%µ4DI PVMLPNNJTTJPVO� CFLqNNFSU� TFDI � BO� ; FTVNNFOBBSCFDI U� NBU� BMM
EF�#FEFFMFHUF�WVN�5FSSBJO�	&MUFSFO
�1PMJUJL
�4DI PVMDPNJUn
�FN�BMMFT�XBU
Eµ4DI PVM�CFUSqGGU�
�
4J� HqUU� BMM� +PFS� I JSFO� " WJT� [VS� 4DI PVMPSHBOJTBUJPVO� PG
� EFFO
PCMJHBUPSFTDI � NVTT� WJSMFJF� XBOO� EF� ( FNFOHFSPU� JXXFSU� Eµ4DI PVM�
PSHBOJTBUJPVO�PGTUqNNU�
4J� BTT� FOH� DPOTVMUBUJW� , PNNJTTJPVO� BO� I VFU� MBVU� " SUJLFM� � � � WVN
4DI PVMHFTFU[ �WVN�� ��' FCSVBS�� � � � �WFSTDI JEEFO�" VGHBCFO��
4J�TFU[U�TFDI �F�B��[ FTVNNFO�BVT�FOHFN�1SFTJEFOU
�XBU�OPSNBMFSXFJT�EF
#VFSHFSNFFTDI UFS� BTT
� . FNCFSFO� BVT� EFN� ( FNFOHFSPU
� . FNCFSF
WVN�4DI PVMQFSTPOBM�BO�&MUFSFWFSUSJFEFS���

/ P�BMM�( FNFOHFXBM�HqUU�Eµ, PNNJTTJPVO�OFJ�CFTBU��
' JS�FWFOUVFMM�XFJEFS�' SPFO
�LqOOU�%JS�Hj SFO�FOH�. BJM�TDI SFJXFO�

TFDSFUBSJBU! VTFMEFOH�MV

, POUBLU



' JSXBU�NBUNBBDI FO 

; FTVNNF� LqOOF� NJS� BMT� &MUFSFO� F� QPTJUJWFO� *NQBLU� PQ
Eµ4DI PVMHFNFJOTDI BGU� B� WJSVO� BMMFN� PQ� Eµ, BOOFS� I BOOFSMPPTTFO�� &U
HFFU�OFU�EPSqNT
�WJMM�; j JU�[ F�I VOO
�NFF�EPSqNT
�CFSFFU�[ F�TJOO
�TFDI
QVOLUVFMM�BO[ FCSnOHFO
�XBOO�FU�HFFU�� " MM�&OHBHFNFOU
�TPV�LMFOH�FU
PDI �TDI nOHU
�[ JFMU�B�NnDI U�FO�ÈOOFSTDI FFE�

" 1&$ 6 �° �" TTPDJBUJPO�EFT�QBSFOUT
EµnMoWFT�EF�MB�DPNNVOF�Eµ6 TFMEBOHF

; &4 6 . . &�' *3 �&*4 �, " / / &3 �

%µ" 1&$ 6 �BTT�Eµ&MUFSFWFSFFOFHVOH�BVT�EFS�( FNFOH�6 TFMEFOH��
. JS� TJ� NPUJWnJFSU� &MUFSFO
� EnJ� TFDI � GJS� FOH� MJFXFH
� GBBSXFH� B� QPTJUJW
4DI PVM[ j JU�GJS�BMM�, BOE�BO�EFS�( FNFOH�FOHBHnJFSFO��. BU�QSBLUFTDI FO
" LUJWJUnJUFO
� HVEEFO� *EEJFO� BO� FOHFN� TUBBSLFO� ; FTVNNFOI BMU� ESPF
NJS� EP[ PV� Cj J
� Eµ7FSCJOEVOH� UqTDI FOU� &MUFSFO
� 4DI PVM
� ( FNFOH� B
, BOOFS�[ F�TUj FSLFO�

8 BU�NBBDI F�NJS 

. JS�PSHBOJTnJFSFO�BO�qOOFSTUqU[ F
WJMMGj MUFH�" LUJWJUnJUFO�B�1SPKFUF�Xj SFOE
EFN�4DI PVMKPFS
�EPSqOOFS�

8 PSLTI PQT�	[ ��# ��# FF�4FDVSF

# JMEVOHT� �B�8 qTTFOTQSPKFUFO�	[ �# �
4DJFODF�# VT

0 GTDI MPTTLBEEP�GJS�Eµ4DI • MFS�BVT
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� � � �4UPOOFO�I qMMFGFO
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�GJS�FJT�" LUJWJUnJUFO�[ F
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. JS�GSFFqO�FJT�PQ�OFJ�( FTJJDI UFS�B�NPUJWnJFSU�&MUFSFO
�EnJ�CFSFFU�TJOO

[ FTVNNF�NBU�FJT�Eµ4DI PVM[ j JU�GJS�FJT�, BOOFS�BLUJW�NBU[ FHFTUBMUFO�

; FTVNNFO�FSSFFDI F�NJS�NnJ
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%F� - qU[FCVFSHFS�4FFHFMGMJHFSWFSj JO� 	$ - 77
�CFESFJGU� [BOUFS�NnJ�XnJ� � �
+PFS�EF�4QPSU�WVN�4FFHFMGMVDI �[V�- qU[FCVFSH�BO�BO�EFS�ÈNHnJHFOE�

%F�$ MVC�I VFU�Tj JO�%PI FFN�VN�' MVDI GFME�[V�6TFMEFOH�BO�[ JFMU�POHFGnJFS
� � �BLUJW�1JMPUFO��

) JFO� BTT� #FTqU[FS� WV� WFSTDI JEEFOF� 4FFHFMGMJHFSFO� B� . PUPS�
TFFHFMGMJHFSFO
� EnJ� I JF� TFOHF� . FNCFSF� GJS� Eµ" VTCJMEVOH� B� GJS� EFO
5SBJOJOH�BMT�' Sj J[ j JU� �BO�PEFS�, PNQFUJUJPVOTTQPSU�[VS�7FSG• HVOH�TUFMMU�

" MM� ' PSNF�WVN�4FFHFMGMVDI �HJOO� [V�6TFMEFOH�QSBLUJ[nJFSU��4FFHFMGMJHFS

. PUPSTFFHFMGMJHFS� BO� 5PVSJOH� . PUPSTFFHFMGMJHFS�� %µ0 GI JFXF� HFTDI JUU
NBN�4FFM[VDI 
�BVUPOPN�PEFS�EVFSDI �' MJHFS�4DI MFFGFO�

" MM�*OUFSFTTnJFSU�VO�EqTFN�GBT[JOnJFSFOEF�- PGUTQPSU�TJ�XqMMLPNN
�FJT� [V
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$ I PSBMF�4UF�$ nDJMF

. BU�JOTHFTBNU�� � �4 j OHFSJOOFO�B�4 j OHFS�BTT�Eµ$ I PSBMF�4UF�$ nDJMF�BVT
EFS�6TFMEFOHFS�( FNFOH�FOH�WVO�EF�HSPVTTF�$ I PSBMF�BO�FJTFN�, BOUPO�
ÈOOFSU� EFS� - FFEVOH� WVN� %JSJHFOU� ' FSOBOE� &WFO� MnJTTU� TFDI � EBU
TUqNNMFDI U�3FTVMUBU�EVFSDI BVT�XFJTFO��&JT�$ I PSBMF�TnOHU�OFU�OqNNFO
BO�EF�. BTTFO�BO�FJTFS�( FNFOH
�FU�HJOO�PDI �qNNFS�FSqN�$ PODFSUF�NBU
XFMUMFDI FN� 1SPHSBNN� HFTPOHFO
� XnJ� CFJTQJMMTXFJT� EF
. BNNFOTEBHTDPODFSU�GJS�FJTF�( BBSU�BO�) FFN�

&U�BTT�FJTFS�$ I PSBMF�XJDI UFH
�EBTT�EF�. BUFOFFO�BO�FJTFS�( FNFJOTDI BGU
OFU� [F� LVFS[ � LqOOU�� 0 Q� EBU� FMP� EF� HFNFJOTBNF� 1BUU� OP� EFS� 1SPVG

Eµ. FFGFJFS�BO�BOFS�' FJFSMFDI LFFUFO�PEFS�FF�HFNFJOTBNFO�" VTGMVH�TJOO

EFF� HFNJUUMFDI FO� B� Xj FSUTDI j U[FOEF� . BUFOFFO� I VFU� TDI POO� FOH
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$ I PSBMF�4UF�$ nDJMF�3JQQXFJMFS

%µ$ I PSBMF�4UF�$ nDJMF�WV�3JQQXFJMFS�HPVG�BN�+PFS� � � � � �HFHSqOOU� 	Tj JU
� � � � � XBS� BN� %VFSG� TDI POO� F� . j OOFSDI PVFS
� B� TUFFU� [ qOUFSI JFS� GJS
' SFFE
�( FNFJOTDI BGU�B�WJSVO�BMMFN�GJS�Eµ1BTTJPVO�WVN�( FTBOL��8 BU�FJT
WFSCqOOU
� BTT� OFU� OqNNFO� Eµ- nJGU� GJS� Eµ. VTFL
� NFF� PDI
Eµ; FTVNNFLPNNFO� BO� EnJ� WJMM� TDI nJ� . PNFOUFS
� EnJ� NJS� [FTVNNFO
FSMJFXFO�

4 j JU� +PSFO� BTT� Eµ$ I PSBMF� F� GFTUF� #FTUBOEEFFM� WVN� %VFSGMJFXFO�� %F
HFNFJOTBNF� ( FTBOL�BTT�qNNFS�NBU�WJMM� ' SFFE
� ) j FS[ �BO�&OHBHFNFOU
WFSCPOOFO
� B� HMj JDI [ j JUFH� BTT� FU� Eµ. nJHMFDI LFFU
� ' SqOETDI BGUFO� [F
WFSEnJXFO�BO�OFJ�#FLBOOUTDI BGUFO�[F�NBBDI FO��/ JFGU�EF�NVTJLBMFTDI FO
" LUJWJUnJUFO�I BU�PDI �Eµ, BGGJTTUVGG
�EnJ�BMM�+PFS�BN�%VFSG�PSHBOJTnJFSU�HPVG

TFOH�GFTU�BO�POWFSHJFTTMFDI �1MBU[ �BN�, BMFOOFS��) FJ�XBS�qNNFS�3BVN�GJS
( FTQSnJDI FS
� [ FTVNNFO� [F� MBBDI FO� BO� Eµ%VFSGHFNFJOTDI BGU� [F
TUj FSLFO�

7JMM� WVO� FJTF� . FNCFSFO� FOHBHnJFSFO� TFDI � PDI � OBDI � BO� BOFSF
( FTBOLTWFSj JOFS� 	( FNFOH� 6TFMEFOH� B� #JFLFSFDI 
�� %qTU� qOOFSTUSj JDI U
EµHSPVTT�7FSCPOOFOI FFU�BO�Eµ' SFFE�VO�EFS�. VTFL
�EnJ�JXXFSU�Eµ( SFO[F
WVN�FFHFOF�7FSj JO�FSBVTHFFU�
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" OESPDL�I BU
�EBTT�FF�NBU�EFFOF�- nJU�Oj JTDI U�HFNFJOTBN�I BU�PEFS�F
LMFOHFO�" MUFSTqOOFSTDI FFE�CFTUBOFO�I VFU��

8 BOO� FFO� OFU� HSBE� NBU� EFFOFO� BO� FOHFS� , MBTT� XBS
� [ FTVNNFO� VO
FOHFS� ' Sj J[ j JUBLUJWJUnJU� EFFMHFI PMM� I VFU� PEFS� BO� EFS� TFMXFDI UFS
4USPPTT� HFXVOOU� I VFU
� EBOO� I BU� FF� NFFTDI UFOT� LFF� , POUBLU� NBU�
FOFFO�� " O� EVFSDI � EF� $ MVC� EFT� +FVOFT� I VFU� FFO� VHFGBBOHF
NBUFOFFO� [ F� TDI Xj U[ FO
� TFDI � LFOOFO� [ F� MnJFSFO� BO� EPEVFSDI � TJ
' SqOETDI BGUFO�FOUTUBOFO��

&HBM�XnJ�FO� " MUFSTqOOFSTDI FFE�FFO� I BU
�FHBM�XPV�FF�HFXVOOU� I VFU
PEFS�FHBM�B�XnJ�FOHFS�4DI PVM�FF�XBS
�NJS� I BUFO�FQQFT�HFNFJOTBN�
EF� 4QBBTT� VN� ( FNFOHFMJFXFO� EFFM[ FI VFMFO
� [ FTVNNFO� [ F� I BMFO

' Sj J[ j JUBLUJWJUnJUFO� [ F� qOOFSI VFMFO
� ' FTUFS� [ F� PSHBOJTnJFSFO� BO
OBUJFSMFDI �PDI �[ FTVNNFO�[ F�GFJFSFO�

; FTVNNF�QMBOHF�NJS�BMM�+PFST�EFO�0 QFO�" JS�6 TFMEFOH
�Eµ" QSoT� 4LJ

Eµ# VFSHCSFOOFO
�EF�7qMLFSCBMMUPVSOPJ�BO�EF�, OJEEFMPXFOE�
%µOj DI TU�+PFS�GFJFSF�NJS�FJTF�� � ��( FCVFSUTEBH�BO�I VOO�EP�TDI P�QVFS
' FTUMFDI LFFUF� HFQMBOHU�� . JS� FOHBHnJFSFO� FJT� BN� %VFSGMJFXFO� BO
qOOFSI VFMFO�[ FTVNNF�GMPUU�" LUJWJUnJUFO�
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# FJN� %5� 4DI BOEFM� TUFFU� EF� 4QPSU� BO� Eµ( FNFJOTDI BGU� BN� . qUUFM�
QVOLU�� &HBM� PC� ' Sj J[ j JU� � PEFS� , PNQFUJUJPVOTTQPSUMFS
� PEFS� PDI � KPOL
5BMFOUFS
� KJEEFSFF� GqOOU� I FJ� Eµ. nJHMFDI LFFU
� TFDI � TQJMMFOE� XFJEFS�
[ FFOUXnDLFMFO� BO� [ FTVNNFO� Eµ' SFFE� VN� %qTDI UFOOJT� [ F� EFFMFO�
%F� 7FSj J� MFFU� HSPVTTF� 8 j FSU� PQ� FOH� HVUU� +VHFOEBBSCFDI U
� GJS
Eµ; VLVOGU� WVN� 4QPSU� OPI BMUFH� [ F� TnDI FSFO�� %PGJS� TDI BGGF� NJS� PDI
NBN�%5�( SPVTTCVT� . j FS[ FH�[ FTVNNF�GJS�NnJ�VCJEEFO�[ F�LqOOF�GJS
, MFOH�B�( SPVTT�

/ JFGU� EFN� SFFHFMNnJTTFHFO� 5SBJOJOH� B� TQBOOFOEF� . BUDI FS
PSHBOJTnJFSF� NJS� PDI � BMM� +PFS� FJT� USBEJUJPOFMM� $ I SJTUPQI PSVTGFJFS� BO
I qMMFGFO� PQ� WFSTDI JEEFO� &WFOUFS� BO� EFS� ( FNFOH� 6 TFMEFOH
HSBEFXnJ�BN�, BOUPO�3nJEFO
�EnJ�Eµ7FSj JOTMJFXF�CFSj JDI FSFO�BO�EFO
; FTVNNFOI BMU�TUj FSLFO�
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%5�4DI BOEFM
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� � � � �HFHSqOOU�B�LBOO
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" UNPTQI j S�
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� EFFO
[ V� 6 TFMEFOH� EPI FFN� BTT�� %F� 7FSj J� HPVG� EFO� � � �� " VHVTU� � � � �
HFHSqOOU
�BTT�NqUUMFSXFJM�BMTP�TDI POO�� � �+PFS�BM�

%F� 7FSj J� TQJMMU� TFOH� . BUDI FS� [ V� 6 TFMEFOH� BO� I VFU� �
' PVTTCBMMUFSSBJOµFO�PQ�� �WFSTDI JEEFO�" ESFTTFO
�EnJ�BXFS�OP�CFJFOFF
MFJFO��%FO�5SBJOJOHTUFSSBJO�BO�Eµ7FTUJBJSF�TJOO�BO�EFS�3VF�EF�MB�( BSF

EF�HSPVTTFO�5FSSBJO�	EFFO�PDI �OBDI �qNNFS�EF�OFJFO�5FSSBJO�HFOBOOU
HqUU
� PCXVFM� EqTF� TDI POO� � � � � � BHFXFJU� HPVG
� BTT� BO� EFS� 3VF� EF
# PFWBOHF�� " N� - BG� WVO� EqTFN� +PFS� BTT� HFQMBOHU
� EFO
5SBJOJOHTUFSSBJO� [ F� FSOFJFSFO� BO� F� TZOUI FFUFTDI F� 8 VFT� [ F
JOTUBMMnJFSFO
�EFF�GJS�PQUJNBM�5SBJOJOHTLPOEJUJPVOF�TVFSHF�Xj FSU�
&JTF� 7FSj JO� [ JFMU� PQ� EFO� %BH� XPV� EFT� 1SFTFOUBUJPVO� HFTDI SJXXF
HPVG
�� � � �. FNCFSFO��

%µ4FOJPST� � �&RVJQF�WVO�FJTFN�7FSj J�TQJMMU�Tj JU�NqUUMFSXFJM� � �+PFS�BO
EFS�� ��%JWJTJPVO�WVN�' - ' � ' PPUCBMMDI BNQJPOOBU��( SnJTTU�4VDDoTFO�BO
EFS�SF[ FOUFS�7FSHBBOHFOI FFU�XBSFO�EF�# BSSBHFNBUDI �GJS�EFO�0 QTUJH
BO�EµcJFSFQSPNPUJPVO
�EFF�NJS�BO�EFS�4 BJTPO�� � � � � � � �FSSFFDI U�I VOO
BO�BXFS�MFJEFS�HnJOU�# JTTFO�WFSMVFS� I VOO�BO�Eµ' JOBMF�WVO�EFS�$ PVQF
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%µ[ XFFU� &RVJQF� WVN� 7FSj J� TQJMMU� Tj JU� EFS� 4 BJTPO� � � � � � � � � BO� EFS� � �
, MBTT� WVO� EF� 3FTFSWFO�� &JT� 4FOJPSTFRVJQQF� TQJMMFO� qOOFSU� EFS
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	$ I FGUSBJOFS

�4 BNJS�, BMBCJD
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+VHFOEDI BNQJPOOBU�WFSUSVFEFO��

# FLBOOU� BTT� FJTF� 7FSj JO� PDI � EVFSDI � Eµ0 SHBOJTBUJPVO� WVN
. qUUFMBMUFSGFTU
�EBU�NqUUMFSXFJM�[ qOUFS�� � �+PFS�PSHBOJTnJFSU�HqUU�B�WVO
EFS� ) j SFOFRVJQF� WVN� ' $ � +&6 / &4 4 &� 6 4 &- %" / ( &� BO� Eµ- JFXF
HFSVGG� HPVG�� %µ6 TFMEFOHFS� . qUUFMBMUFSGFTU� [ JFMU� [ V� EF� HSnJTTUF� ' FTUFS
BO�FJTFS�3FHJPVO
�EBU�BMM�+PFS�%BVTFOEF�WV�- FJU�PQ�6 TFMEFOH�[ JUU
�BO
VN�4JUF�SPOEFSqN�Eµ# VFSH�TUBUUGqOOU��

" OFS� CFLBOOUF� . BOJGFTUBUJPVOF� TJOO� qOOFS� BOFSFN� EF� $ BTUMF� 3JEF
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�*FDI �FJTFN�7FSj JO�VO[ FTDI MnJTTFO�PEFS�` FSU
, BOE�FOHFS�+VHFOEFRVJQF�XqMMU�VTDI MnJTTFO
�EBOO�I VFMU�, POUBLU�NBU
FJT�PQ�

' $ �+FVOFTTF�6 TFMEFOH

, POUBLU

XXX�GPPUCBMMVTFMEFOH�MV

� � � �� � � �� � � �	+nSyNF�) FJSFOEU


JOGP! GPPUCBMMVTFMEFOH�MV
KVHFOE! GPPUCBMMVTFMEFOH�MV
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WJSVO� BMMFN� PDI � I JSFS� +VHFOEBBSCFDI U� GJOBO[ JFMM� qOOFSU� E�̀ FSN� [ F
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' FSHVTPO�$ MVC�- qU[ FCVFSH�" TCM�

. JS�TJOO�FFO�0 MEUJNFSUSBLUFSDMVC
�EFF�WV�� �0 MEUJNFSGSqOO�EFO�� � ��. j FS[
� � � � �HFHSqOOU�HJOO�BTT��

%F�7FSj J�TFU[U�TFDI �EPGJS�BO
�EBTT�BMM�EnJ�BM�. BTDI JOOFO�BO�BMMFT�XBU�EF
#BVFS�GJS�TFOH�" BSCFDI U�HFCSBVDI U�I VFU
�FSI BMF�HqUU�GJS�FJT�/ PLPNNFO�

. JS�NBBDI FO�EBU�GJS�EBTT�OFU�WFSHJFTT�HqUU
�XnJ�É#BVFSF�GSnJFS�HFTDI BGGU
B�TFDI �HFQMPU�I V
�GJS�EBTT�*FTTFO�PQ�EFO�%qTDI �LPNN�BTT�

. JS�I VFMFO�PDI �Hj SF�NnJ�OFJ�. BTDI JOOFO�BN�7FSj JO�PQ
�EF�#BVFS�NVTT
I BVU�HSBE�TPV�TDI BGGF�XnJ�GSnJFS��

. JS� I VOO� � � HSPVTTU� 5SBLUFSTGFTU� EFO� � �� 8 FFLFOE� BN� 4FQUFNCFS

CBOOFO� EF� . FFLSBO[ 
� HSJMMF� CFJ� FJTF� 4QPOTPSFO� BO� I VOO� � � ) PCCZ� � B
' MPVNj FSU�BN�+PFS
�FJT�GBOO�EJS�PQ�WJMMFO�5SFGGFO�BN�*O� �BO�" VTMBOE
����

%V�I VFT�- PTDI U�B�CBTT�VO�0 MEUJNFSUSBLUFSFO
��NBTDI JOOFO�JOUFSFTTnJFSU

EB�LBOOT�EV�EFDI �Hj S�CFJ�FJT�NFMMFO�



, POUBLU

" MJDF�1FQJO�	1SFTJEFOUJO

� � � �� � � �� � � �

' FSHVTPO�$ MVC�- qU[ FCVFSH�

GFSHJ� DMVC! ZBI PP�DPN



%BU�FSLMj FSUFO�; JM�WVO�EFS�" TCM�§�- FT�" NJT�EV�1SJFVSn�Eµ6 TFMEBOHF�¨

EnJ� EF� � � �� +VMJ� � � � � � WVO� FOHFS� %P[ F� - FJU� HFHSqOOU� HPVG
� BTT� EFO
&SI BMU� WVO� FJTFN� MPLBMF� 1BUSJNPJOF� BO� Eµ0 QTDI BGGFO� BO
Eµ&SGVFSTDI VOH�WVO�FJTFS�HFNFJOTBNFS�( FTDI JDI U
�EnJ�WVO�6 TFMEJOH

TFOHFO�/ PQFTDI EJFSGFS�BO�PDI �TFOHFS�OPFS�ÈNHnJHFOE��

- FJEFS
� XnJ� NJS� BMM� %BH� HFTJOO
� HJOO� PDI � Eµ%JFSGFS� BO� FJTFS� ( FNFOH
qNNFS� NnJ� BSFN� VO� FSI BMFOTXj FSUFS� # BVTVCTUBO[ � B� WFSMnJFSFO
EPEVFSDI �I JS�*EFOUJUnJU
�I JSF�$ I BSNF�B�$ I BSBLUFS��%µ" TTPDJBUJPVO�XqMM
BLUJW� EP[ PV� Cj JESPFO
� FJTFN� I JTUPSFTDI FO� *FSXF� NnJ� 3FTQFLU
FOUHnJOU� [ F� CSnOHFO� B� CFTPOOFTDI � FJT� +VHFOE� GJS� EFO
BSDI JUFLUPOJTDI F�1BUSJNPJOF�[ F�TFOTJCJMJTnJFSFO��

( BO[ �CFTPOOFTDI �EBU�BMU�6 TFMEJOHFS�# FOFEJLUJOFSQSJPSBU
�EFFN�TFOH
6 STQSnOH�PQ�EBU�[ XJFMFGU�+PFSI POOFSU�[ FSnDLHJOO
�TUFFU�CFJ�FJTFS�" TCM
BN�7JFSEFSHSPOE��&FO�nJTDI UF�HSPVTTF�4VDDoT�BTT�FJT�TDI P�NBU�EFN
, MBTTFNFOU� WVN� NFOBDnJFSUFO� BSDI FPMPHFTDI F� 4JUF� WVN� 1SJPSBU� BN
, BEFS� WVN� OFJF� ( FTFU[ � WVN� � � �� ' FCSVBS� � � � � � HFMPOHFO�� %FT
8 FJEFSFO�I V�NJS�( FI nJFS�CFJ�FJTFO�OBUJPOBMFO�*OTUJUVUJPVOF�GPOOU
�EnJ
QSj [ JT� " OBMZTF� WVO� EFO� FSI BMFOF� ( FCBJMFDI LFFUF� GJOBO[ nJFSU� BO
EVFSDI HFGPVFSU�I VOO�� ( BO[ � I PVGFSFH�TJ�NJS�BXFS�PDI �EPSPCCFS
�EBUU
FJT�" TCM�NqUUMFSXFJM�FOH�HFMMFH�6 MBGTUFMM�GJS�$ I FSDI FVSFO
�4UVEFOUFO

" VUFVSFO�BO�FTPV�NVOOFDI �BOFSFO�*OTUJUVUJPVOF�HJOO�BTT��

ÈOOFSU� EFS� # F[ FFDI OVOH� ²" VSPSB³� I VFU� Eµ" TCM� WJSVO� ESj J� +PFS� FFO
JOUFSFTTBOUF� 1SPKFU� BN� , BEFS� WVO� FOHFN� 1PTUEPLUPSBU� BO� Eµ- JFXF
HFSVGG
�EFF�WVO�EFS�® VWSF�/ BUJPOBMF�EF�4FDPVST�( SBOEF� %VDI FTTF
$ I BSMPUUF
� EFS� ' POEBUJPO� - PVUTDI � 8 FZEFSU
� EFS� " VSFVT� " ST� �
4DJFOUJB� BTCM
� EFS� ( FNFOH� 6 TFMEJOH
� B� WV� TqMMFHFO
/ PQFTDI HFNFOHFO� qOOFSTUqU[ U� HPVG�� %qT� JOOPWBUJW� 3FDI FSDI F
� EnJ
XFJEFSI JO� EVFSDI � FF� ' JOBO[ FNFOU� WVO� EFS� */ 3 " � qOOFSTUqU[ U� HqUU

Xj FSU� EnJ� I JTUPSFTDI � 4JUUF� SPOEFSqN� 6 TFMEJOH� BO� FFO� OFJU� - JJDI U
TFU[ FO�

%µ' SqOO�WVN�
6 TFMEJOHFS�1SJPSBU�" TCM



" N� +PFS� � � � � � I VOO� Eµ1SJPSBUTGSqOO� EFN� +FNQ� 4DI VTUFS� Tj JO
) nJFSTQJMM� ²%FO� ) FYFQSP[ FTT� WVN� , BUSJO� 5I FJT� [ V� 6 TFMEJOH³� NBU
HSPVTTFN� &SGPMMFH� PQ� Eµ# • O� CSVFDI U�� %µ( FTDI JDI U� WVN� , BUSJO� 5I FJT
TFOHFN� 1SP[ FTT� BVT� EFN� +PFS� � � � � � HPVG� FTPVHVFS� WVO� EFO
6 TFMEJOHFS�4DI PVMLMBTTFO�UI FNBUJTnJFSU�

%VFSDI �SFFHFMNnJTTFH�, POGFSFO[ FO�BO�5BCMF� SPOEq
�EnJ�NJS�CFTJDI FO
BO� BXFS� PDI � TFMXFS� PSHBOJTnJFSFO
� WFSTJDI F� NJS� FJTF� . FNCFSFO� BO
EF�- FJU�BVT�EFS�( FNFOH�EµMPLBM�( FTDI JDI U�NnJ�OP[ FCSnOHFO
�B�TF�GJS
FJTFS�BMMFHVFSUF�1BUSJNPJOF�[ F�TFOTJCJMJTnJFSFO��

*OUFSFTTBOU� 1VCMJLBUJPVOFO� FSNnJHMFDI FO� FU� FJT
� PDI � FF� NnJ� CSFFEF
1VCMJD� [ F�FSSFFDI FO��&OH�CSFFUHFGj DI FSU�" VTTUFMMVOH�BTT�GJS�BO�OPFS
; VLVOGU�HFQMBOHU�� . JS�Xj FSUFO�PDI �L• OGUFH�BMMFT�ESVTFU[ FO
�GJS�Eµ- FJU
EPCBVTTF�GJS�FJTF�1BUSJNPJOF�BO�Eµ- PLBMHFTDI JDI U�[ F�CFHFFTDI UFSFO��

, POUBLU

XXX�BNJTEVQSJFVSF� VTFMEBOHF�MV

QSJFVSn@VTFMEBOHF! I PUNBJM�DPN

4JoHF�TPDJBM��
� B
�) BBQUTUSPPTT�
- � � � � � �&WFSMJOH

‰�( FPSHFT�. BKFSVT

‰�( FPSHFT�. BKFSVT
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%F�7FSj J�( BBSU�BO�) FFN�6 TFMEFOH�	EFFNPPMT�Ã" NJT�EF�MB�GMFVS²
�BTT
EF� � � �� +BOVBS� � � � � � HFHSqOOU� HJOO�� 7VO� � � � � � VO� XBS� EF� 7FSj JO� BO
EFS�- JHVF�WVN��$ PJO�EF�5FSSF�FU�EV�GPZFS²
�XnJ�FU�MBBOH�HFOBOOU�HJOO
BTT
�B�WVN�+PFS�� � � � �HqUU�FU�FOH�# SPDI • SF
�BO�Ej S�TDI P�WVO�Ã( BSUFO
VOE�) FJN²�PEFS�Ã( BBSU�BO�) FFN²HFTDI SJXXF�HqUU�

%FO� � � �� . FF� � � � � � I V� NJS� FOH� " TCM� HFHSqOOU� B� WVO� EP� VO� I VFU� EF
7FSj JO� EFO� PGGJ[ JFMMFO� / VNN� Ã( BBSU� BO� ) FFN� B�T�C�M�� ( FNFOH
6 TFMEFOH²�

&JT� . FNCFSF� LPNNFO� OFU� OqNNFO� BVT� EFS� ( FNFOH
� NFF� PDI � - FJU
BVTTFSI BMC� WVO� EFS� ( FNFOH� TJ� . FNCFS� BN� 7FSj JO�� %F� . PNFOU� I V
NJS�� � � �. FNCFSFO
�B�NJS�GSFFqO�FJT�JXXFSU�BMM�OFJF�. FNCFS�

&JT�GFTU�" LUJWJUnJUFO�BN�- BG�WVN�+PFS�TJOO�Eµ( FOFSBMWFSTBNNMVOH�NBU
. BNNFOEBHTGFJFS
� / JLMPTGFJFS� NBU� EF� , BOOFS� BO� FOH� %BHFTSFFT� GJS
FJT� . FNCFSFO�� 0 Q� / PGSP� I BUF� NJS� TDI P� # BNTDI OqUUDPVSTFO
[ FTVNNF� NBU� EFS� - JHVF� PSHBOJTnJFSU
� PEFS� XnJ� BO� EqTFN� +PFS� FOH
, SBJEFSXBOEFSVOH� NBU� FOHFS� 8 qMMQMBO[ FQj EBHPHJO�� " MM� OFJ� *EEJ� BTT
I j FS[ MFDI �XqMMLPNN�

" MM� . FNCFS� BVT� EFN� 7FSj JO� BTT� BCPOnJFSU� PQ� FFO� 5j TDI FCVDI � BO
FOH�; j JUTDI SqGU
�EnJ�� �. PM�BN�+PFS�WFSTDI nDLU�HqUU�

" N� 7FSj JO� I V� NJS� FOH� ( BBSEFGSj T� BO� F� 7FSUJLVUnJFSFS
� EnJ� EF
. FNCFSFO�[ VS�7FSG• HVOH�HFTUBMMU�HJOO�

( BBSU�BO�) FFN�6 TFMEFOH�" TCM



, POUBLU

" OOJ�- JOTUFS�� �3BTRVn�	1SFTJEFOUJO

� � � �� � � �� � �

- nB�# BSUI FMFNZ�	4FLSFUj SJO

� � � �� � � �� � �



&JT� . VTFLTHFTFMMTDI BGU� [ JFMU� JXXFS� � � � BLUJW� . VTJLBOUFO
� qN� � �
, BOOFS� � B� +VHFOENVTFLFS� BO� FOHFS� ) qMMFGTFRVJQF� qN� � � � 1FSTPVOF
XPV� FJT� OFU� NVTJLBMFTDI � NFF� FJT� CFJ� BMM� BOFSFN� LSj GUFH
qOOFSTUqU[ FO��
*XXFS�BMM�/ PXVFTT�BN�7FSj J�GSFFq�NJS�FJT��
�
/ JFGU� FJTF� SFFHFMNnJTTFHFO� %qOTDI EFH� 0 XFOE� 1SPVXFO� I V� NJS� BN
+PFS�� �) BBQUDPODFSUFO
�EF�8 BOUFSDPODFSU�BN�%F[ FNCFS�BO�EF�( BMB
$ PODFSU� BN� . FF�� %FT� 8 FJEFSFO� I V� NJS� OBDI � � � , JFSNFTTF� XPV� NJS
) j NNFMTNBSTDI � TQJMMF� HJOO
� FO� 0 VTDI UFS� � B� $ I SqTDI UNBBSU� B� WJMMFT
NnJ��
�
%F� , BOOFS� � B� +VHFOEFOTFNCFM� I VFU� NqUUXPDI T� PEFS� TBNTDI EFT
PGXJFTFOE� 1SPVG�� 4J� qOOFSI VFMF� Xj SFOE� EFN� +PFS� PDI � WFSTDI JEEF
GMPUU�" LUJWJUnJUFO��
�
8 BOO�%JS�OBDI �' SPFO�[ V�FJTFN�7FSj JO�I VUU
�LqOOU�%JS�*FDI �Hj S�CFJ�FJT
NFMMFO�

) BSNPOJF�6 TFMEFOH

‰�$ I BSMFT�3FJTFS



, POUBLU

, BSJO�1JDL�	4FLSFUj SJO


� � � �� � � �� � �

) BSNPOJF�6 TFMEFOH

( FPSHFT�# PVEMFS�	1SFTJEFOU


� � � �� � � �� � �

LBSJO�QJDL! I BSNPOJF� VTFMEFOH�MV�

JOGP! I BSNPOJFVTFMEFOH�MV�

‰�$ I BSMFT�3FJTFS



- nJXFO�OFJFO�BO�BMFO�" XVOOFS�BVT�EFS�( FNFOH�6 TFMEFOH


&SMBBCU� FJT
� EBTT� NJS� FJT� LVFS[ � WJSTUFMMFO�� . JS� TJOO� E�*FXFSMFOHFS
# SnDLFTUj JMFS
�LVFS[ �*# 4 �HFOBOOU
�BO�FJT�HqUU�FU�Tj JU�� � � � ��8 nJ�FJTFO
/ VNN� FU� WFSSnJU
� TJ� NJS� FO� *FXFSMFOHFS� $ MJCCDI FO
� EFFO� TFDI � BVT
FOHFN� ( SBQQ� WPMM� - FJU� [ FTVNNFTFU[ U� GJS� FJTFN� %JFSGDI FO� F� CqTTF
- JFXFO� BO[ FI BVDI FO�� / BUJFSMFDI � [ JFMF� NJS� PDI � OBDI � FOH� HBO[ � 3FJ
NPUJWnJFSU� . BUBBSCFDI UFS� BO� FJTF� 3FJFO
� PVOJ� EnJ� NJS� FJT� ' FTUFSDI FS
TnDI FSMFDI �OJ�PGI BMF�LnJOUFO�
&JTF�LMFOHF�# JTUSP�BO�EFS�BMFS�*FXFSMFOHFS�4DI PVM�VN�nJTDI UF�4UBDL
BTT� TnDI FSMFDI � E�) j FS[ TUnDL� WVN� 7FSj JO�� " VT� FOHFN� FJOGBDI F
, MBTTFTBMM�I V�NJS�I FJ�F�GMPUUF�DPOWJWJBMF�# JTUSP�BHFSJJDI U
�BO�EFFN�NJS
WPMMFS� ' SFFE�BMM�nJTDI UF�4POOEFH�BN� . PVOU�BC� I BMMXFS� � � �FO� " QnSP
GJS�LPOUBLUGSFFEFH�" XVOOFS�[ FSXnJFSFO��" �XBOO�FFO�VGBOLT�EVFDI U�FU
XJFSF� KVTU� *FXFSMFOHFS� - FJU� QSj TFOU
� TPV� FSGSFFU� TFDI � FJTF� # JTUSP
FOUSFUFNQT�EBDI �FOHFS�HBO[ FS�3FJ�( j TDI U�BVT�BMMFO�%JFSGFS�BVT�EFS
( FNFOH�B�TPVHVFS�JXXFSU�E�( SFO[ F�WVO�EqTFS�FSBVT��
8 FMM� FFO� BXFS� CFLBOOUMFDI � OFU� OqNNFO� BO� EFS� 8 JFSUTDI BGU� TPMM
I j OLFO
� FOHBHnJFSF� NJS� FJT� PDI � BMM� +PFST� VN� $ I SqTDI UEBH� PQ� EFS
# VFSH
� XPV� NJS� ' MBNNMBDI T� VN� PQQFOF� ' FJFS� NBBDI FO
� TPVXnJ� BMM
+PFST� FOH� BOFS� 4QF[ JBMJUnJU�� 4JFG� FU� $ I BNQJHOPOFO
� FOH� ; qQQDI FO
PEFS�TPTT�FQQFT�XBU�EFN�- j JG�CFJ�LJMMFO�5FNQFSBUVSF�HVUU�CFLqOOU��&
( SJMM
� ( FESnOLT� B� . BSTI NBMMPXT� GJS� E�, BOOFS� I V� NJS� TFMCTU�
WFSTUj OEMFDI �PDI �PQ�EFS�1MB[ ��

*FXFSMFOHFS�# SnDLFTUj JMFS�" TCM



' JS�EFN�8 BOUFS�EBOO�JFSHFOEXBOO�OFFT�MBTT�[ F�HJOO
�I V�NJS�FJT�EBOO
EP[ PV� FOUTDI MPTT� VN� # VFSHTPOOEFH� OFFT� F� # VFSHCSFOOFO� [ V
*FXFSMFOH�[ F�PSHBOJTnJFSFO��" �XFMM�FFO�BMT�7FSj JO�qNNFS�OPN�/ PQFS
TPMM� LVDLFO
� BO� FU� CFJ� FJT� BO� EFS� ( FNFOH� TDI POO� FOH� 3FJ
# VFSHCSFOOF� HJOO
� I V� NJS� FJT� EP[ PV� FOUTDI FFU� F
� , BOOFSCVFSHCSFOOFO� � PQ� E�# FFO� [ F� TUFMMFO
� CFJ� EFN� E�, BOOFS
NqUUFT� BC� ESj J� I JFS� ' BLFM� TFMXFS� CBVF� LqOOFO
� EFT� EPOP� VN
' BLFM[ VDI � NBUI VFMFO� BO� TF� EB� HnJOU� I BMMXFS� � � CFJ� E�# VFSH� MFFq� GJS
EFT� VO[ FGj OLFO�� %B� HqUU� OBDI � FQQFT� , MFOHFT� HJFTT
� EPI FFN
HFEVTDI U� BO� [ BDL� BO� E�# FUU
� XFMM� EFO� %BH� ESPQ� BTT� 4DI PVM�� &JTFS
FFO� I VFU� EBOO� PDI � NBU� ; j JUFO� BHFQBL� B� LBOO� TFDI � OBDI � PQ
6 TFMEFOH� CFJ� EF� $ MVC� EFT� +FVOFT� EFQMBDnJFSFO
� GJS� PQ� I JSFN
# VFSHCSFOOFO� EFO� 0 XFOE� B� HVEEFS� ( FTFMMTDI BGU� BVTLMnOHFO� [ F
MPPTTFO��
&OH� WnJFS� CJT� GqOOFG� 4POOEFTBQFSPFO� BO� FJTFN� # JTUSP� ESPQ� I V� NJS
EBOO�FOEMFDI �4VNNFS
�XPV�NJS�EF�4 BNTDI EFH�WJSVN� � � �� +VMJ�FJTFO
%VDL� 3BDF� [ V� *FXFSMFOH� BO� EFS� " UFSU� PGI BMFO�� %qTU� BTT� FOH
*OUFDPVSTF�NBU�Xj JU�JXXFS� � � � � � *OUF�XPV�FU�GMPUU�1Sj JTTFS� [ F�XBOOF
HqUU�� &O� QMVT� BTT� FU� FO� %BH� EFF� HBO[ � BN� ; FFDI F� WVO� EF� , BOOFS
TUFFU
� B� XPV� E�&MUFSF� HFUSPVTDI U� LqOOFO� [ FTVNNF� QPUFSFO
� BO� I JFS
, BOOFS� TFDI � VN� PGHFTQBBSUF� 4JUF� BO� EFS� 4 BOELBVM
� VN
4QSBOHTDI MBTT�VN�# PCCZ�$ BS�1BSDPVST�BTX��EFGPVMnJFSF�LqOOFO�
, VFS[ FN
� E�*FXFSMFOHFS� # SnDLFTUj JMFS� TJOO� F� 7FSj JO
� EFFO� TFDI � GJS
E�8 VFM�WVO�FJT�BMM�BTFU[ U
�EBU�XFMM�FU�FJT�' SFFE�CFSFFU�B�XqMM�NJS�E�- FJU
WFSCBOOF�XqMMFO��

; nDLU�EFFNOP�OFU
�B�LVDLU�CFJ�FJT�FSBO��
%JS�TJEE�BMM�XqMMLPNN�

" qS�*FXFSMFOHFS�# SnDLFTUj JMFS

, POUBLU

*#4� �*FXFSMFOHFS�#SnDLFTUj JMFS
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*OEJBDB�/ FUI PQQFST�6 TFMEFOH

*OEJBDB�BTT�FFO�5FBN� 4QPSU
�EFF�XnJ�7PMMFZCBMM�HFTQJMMU�HqUU
�NBU�KVTU
QVFS� LMFOHFO� ÈOOFSTDI FFEFS�� . JS� TQJMMFO� OFU� NBU� FOHFN� # BMM
� NFF
NBU�FOHFS�*OEJBDB� ' JFEFS
�FOHFN�� � �DN�HSPVTTF�' JFEFSCBMM
�EFF�NBU
EFS� GMBBDI FS� ) BOE� HFTDI MPF� HqUU�� &U� TUJ� QSP� &RVJQF� KFFXFJMT� �
4QJMMFS�JOOFO�VN�5FSSBJO
�EFFO�PDI �NJ�LMFOH�BTT�XnJ�BN�7PMMFZCBMM�

" LUVFMM� HJOO� FU� � � 7FSj JOFS� BN� - BOE�� %FO� *OEJBDB� / FUI PQQFST
6 TFMEFOH� BTT� � � � � � HFHSqOOU� HJOO� B� Tj JUEFFN� CFEFFMFHF� NJS� FJT
BLUJW� VN� $ I BNQJPOOBU� B� TQJMMFO� PDI � BO� EFS� $ PVQF� NBU�� . JS� TJ
TPVXVFM�NBU�EFO�%BNNFO
�XnJ�EFO� ) j SFO�BO�EFS� . JYUF�WFSUSVFEFO�
&U�TJOO�PDI �XFMM�6 TFMEFOHFS�4QJMMFS�PQ�EFS�8 . �EPCj J�HFXJFTDI U�BO
EqTU�+PFS�TJ�NFS�NBU�� �4QJMMFS�JOOFO�BO�� �$ PBDI µFO�PQ�EFS�� UFS�8 .
BO�&TUMBOE�WFSUSVFEFO�

&JTFO� 5SBJOJOH� GqOOU� NqUUXPDI T� PXFT� WVO� � � � CJT� � � � " VFS� TUBUU
� BO
EqTU�BC�. qUU�4FQUFNCFS�CJT�. qUU�+VMJ�

+JEEFSFFO�BTT�XqMMLPNN�FJTF�GMPUUF�4QPSU�BVTQSPCnJFSFO�[ F�LPNNFO�



, POUBLU

5BOJB�5I FJT� ) VCFSU

*OEJBDB�/ FUI PQQFST�6 TFMEFOH

CFO�LSVNMPWTLZ! HNBJM�DPN

# FO�, SVNMPWTLZ�
����
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UBOJB�UI FJT! FEVDBUJPO�MV
�

� � � �� � � �� � �
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, JFSDI �BN�%VFSG�( FNFOH�6 TFMEFOH
" TCM

/ P�EFS�5SFOOVOH�WV�, JFSDI �B�4UBE�BO�EFS� ; FTVNNFMFFq�WVO�EF�1BSFO
BTT�FJTF�7FSj JO�� � � � �HFHSqOOU�HJOO��&U�XBS�FJT�XJDI UFH
�FOH�" OUFOO�BN
%VFSG
�BO�EFS�( FNFOH�[F�I VOO
�OP�CFJ�EF�- FJU��4PV�I V�NJS�FJT�WJSHFI PMM

[F�I qMMFGFO�EF�SFMJnJTF�1BUSJNPJOF�BVT�FJTFS�( FNFOH�[F�TDI • U[FO�B�NBU
- JFXFO�[ F�GqMMFO
�EnJ�DI SqTDI UMFDI �B�TP[JBM�8 j FSUFS�BO�FJTFS�( FTFMMTDI BGU
I nJDI �[ F�I BMF�CFJ�, BOOFS
�+VHFOEMFDI FO�BO�&SXVFTTFOFO
�. PNFOUFS�WV
( FCJFU� B� #FHnJOVOH� [ F� PSHBOJTnJFSFO
� %JBMPH� [F� TJDI F� NBU� EF
WFSTDI JEEFOF� 3FMJPVOFO� B� 1BSUOFS� BVT� EFS� [ JWJMMFS� ( FTFMMTDI BGU

" LUJWJUnJUFO� [F� PSHBOJTnJFSF� GJS� 5SBEJUJPVOFO� B� MJUVSHFTDI � ' FJFSF
Cj J[FCFI BMFO
�4PMJEBSJUnJUTBLUJPVOFO�[F�PSHBOJTnJFSFO�

%F� 3FTQFLU� WVN� . qOTDI 
� TFOHFO� 6TJJDI UFO� BO� 5SBEJUJPVOF� TJOO� FJT
XJDI UFH��" O�EnJ�DI SqTDI UMFDI �B�TP[JBM�8 j FSUFS�GJS�EnJ�NJS�BTUJ�TPMMFO�PDI
FOH� [ j JUHFNnJTT� BO� [VLVOGUTGj FH� 1MBUUGPSN� LSnJFO�� . JS� TJ� GJS� PQQFO
%JTLVTTJPVOFO
�XPV�qOOFSTDI JEEMFDI � . FFOVOHF�SFTQFLUnJFSU�HJOO
�XFMM
EBU�BO�FJTFS�( FTFMMTDI BGU�TPV�XJDI UFH�BTT��

&JT�) BBQUBLUJWJUnJUFO��
' BNJMMKFGFTU
, POGFSFO[FO� B� 4PJSnFqO� [V� HFTFMMTDI BGUMFDI 
� TP[ JBMFO� B� SFMJnJTFO
5I FNFO
, BOOFS� �B�+VHFOEBBSCFDI U
4QPSBEFTDI �4PMJEBSJUnJUTBLUJPVOF�GJS�- FJU�BN�#FTPJO
4Uj SFOUPVS�CFJ�Eµ3JQQXFJMFS�( SPUU�EF�� � �� �
3PVTFLSBO[HFCJFU�BN�0 LUPCFS

. JS� HnJGFO� FJT� GSFFqO� JXXFS� BMM� *EEJFO
� 4VHHFTUJPVOFO
� OFJ� . FNCFSFO

EnJ�NBU�FJT�BO�EqT�3JDI UVOH�TDI BGGFO��. FMMU�*FDI �PDI 
�XBOO�%JS�KVTU�XqMMU
*OWJUBUJPVOF�WVO�FJTFO�" LUJWJUnJUF�HFTDI nDLU�LSnJFO�



, POUBLU

� � � �� � � �� � �

. BSJBOOF�) BSQFT�	1SFTJEFOUJO


XXX�LBE�MV

NBSJBOOF�I BSQFT! HNBJM�DPN



%µ" TCM� , VMUVS� � B� # VFSHGSqOO� 6 TFMEFOH
� EnJ� � � � � � OBDI � qOOFSU� EFN
/ VNN� Ã# VFSHGSqOO� 6 TFMEFOH²� HFHSqOOU� HPVG
� USqUU� I BVU
� OP� EFS
' VTJPVO�NBU�EFS� , VMUVSLPNNJTTJPVO�WVO�EFS� ( FNFOH�BN�+PFS� � � � �
BMT�², VMUVS�B�# VFSHGSqOO�6 TFMEFOH�" TCM³�PQ�
�
" N� +PFS� � � � � � HPVG� EF� 4ZOEJDBU� Eµ*OJUJBUJWF� BO� Eµ4USVLUVS� WVO� EFS
" TCM�PQHFI PMM
�XBU�NBU�TFDI �CSVFDI U� I VFU
�EBTT�PDI �Eµ" VGHBCFO�BO
Eµ' VOLUJPOBMJUnJUFO
�EnJ�CJT�EPI J�WVN�4ZOEJLBU�HFESPF�HPVGFO
�FMP�BO
Eµ" VGHBCFGFME� WVO� EFS� , VMUVS� � B� # VFSHGSqOO� 6 TFMEFOH� HFGBMM� TJOO�
%µ" TCM� GnJFSU� EqT� " VGHBCFO� BN� TFMXFDI UF� ( FFTDI U� XFJEFS� B� Xj FSU
PDI � BO� ; VLVOGU� &WFOFNFOUFS� XnJ� Eµ0 WBUJPVO� WVO� EF� / FJHFXJFMUFO
PSHBOJTnJFSFO�
�
� � � � �HPVG�PDI �EF�$ PNJUn�EV�4PVWFOJS�BO�Eµ4USVLUVS�WVO�EFS�, VMUVS�
B� # VFSHGSqOO� 6 TFMEFOH� JOUFHSnJFSU�� %µ" TTPDJBUJPVO� TFU[ U� TFDI
[ BOUFSEFFN� NBU� EPGJS� BO
� EBTT� VO� EFO� ; XFFUF� 8 FMULSJDI � FSqOOFSU
HqUU� B� EBTT� EqTU� , BQJUFM� WVO� FJTFS� ( FTDI JDI U� OFU� B� 7FSHJFTTFOI FFU
HFSnJU��
%µ) BBQUJOUFOUJPVO� WVO� EFS� " TTPDJBUJPVO� Mj JU� EPSBO
� EF� HFTDI JDI U�
MFDI FO� B� LVMUVSFMMF� 1BUSJNPJOF� WVO� 6 TFMEFOH� [ F� FSI BMFO� BO� [ F
QSPNPWnJFSFO��

/ JFXFOU� EFS� " OJNBUJPVO� BO� EFS� 7FSNBBSUVOH� WVO� EFS� 6 TFMEFOHFS
# VFSH
� HFI nJFSU� Eµ( FTUJPVO� BO� Eµ1SPNPUJPVO� WVO� EFS� ². BOV, VMUVSB³��
[ V�EFO�) BBQUBLUJWJUnJUF�WVO�EFS�" TCM�� " O�EFS� . BOV, VMUVSB�HJ�WJMM�GMPUU
$ PVSTFO�B�LVMUVSFMM�" LUJWJUnJUFO�PGHFI BMFO
�WV� , FSBNJL� 8 PSLTI PQQFO
JXXFSU� . PM� � BO� %BO[ � $ PVSTq� CJT� I JO� [ V� # MVFT� 0 XFOEFS� BO
5I FBUFSWJSTUFMMVOHFO�

, VMUVS�B�# VFSHGSqOO�6 TFMEFOH�" TCM



%F� 1SPHSBNN� HqUU� ESj JNPM� BN� +PFS� OFJ� [ FTVNNFHFTUBMMU
� GJS
PGXJFTTMVOHTSj JDI � B� RVBMJUBUJW� I nJDI Xj FSUFHU� 0 GGFSF� LqOOFO� VO�
[ FCJEEFO
�EFF�( SPVTT�B�, MFOH�CFHFFTDI UFSU��

%µ, VMUVS� � B� # VFSHGSqOO� PSHBOJTnJFSFO� [ FTVNNF� NBU� EFS� ( FNFOH
XJDI UFH� MPLBM� ' FTUJWJUnJUFO
� EPSqOOFS� Eµ7PMMFLTGFTU� PQ� / BUJPOBM�
GFJFSEBH�B�OFU� [ F�WFSHJFTTFO�EF�$ I SqTDI UNBBSU�PQ�EFS�# VFSH
�EFFO
BMM�+PFS�qNNFS�NnJ�7JTJUFVSFO�VO[ JUU�
�
8 qMMT� EV� . FNCFS� HJOO� PEFS� FJOGBDI � KVTU� FF� $ PVST� CFJ� FJT� BO� EFS
. BOV, VMUVSB�VCJEEFO 
%B�NFMM�EFDI �CFJ�FJT�



/ BUVS�� �ÈNXFMU�" TCM

%µ/ BUVS� ÈNXFMU�4FLUJPVO� , BOUPO�3nJEFO�BTT�BN�+PFS� � � � � 
�qOOFSU
EFN� / VNN� / BUVS� B� 7VMMFTDI VU[ 
� HFHSqOOU� HJOO�� 4J� BTT� FOH� WVO� EF
4FLUJPVOFO�BVT�EFN�- BOE�NBU�EFFOF�NFFTDI UF�. FNCFSFO��

%µ" LUJWJUnJUF�WVO�EFS�4FLUJPVO�TJOO�

6 CJEEF�WVO�/ BUVSXBOEFSVOHFO�[ �# ��NBN�Ã�( SnOHF�. BOO�EVFSDI
EF�# qTDI ²

6 CJEEF�WVO�" LUJWJUnJUFO�BO�; FTVNNFOBBSCFDI U�NBU�EFS�Ã$ FOUSBMF
0 SOJUI PMPHJRVF²
� XnJ� E #́ FPCBDI UF� WVO� EF� - FFqOEFDLFS
	. BVFSTFFHMFS
�PQ�EFS�# VFSH�[ V�6 TFMEFOH�PEFS�7VMMF[ VDI �PQ�EFS
4qMMFS�) nJDI U



0 SHBOJTnJFSF�WVO�6 FCTUCBBNTDI OqUUDPVSTFO�B
������# BBNQMBO[ BLUJPVOFO

# BTUFMFO
�0 QI j OLFO�B�' MFFHF�WVO�/ JTULqTDI UFO

" VTTDI BGGF�WVO�" SUJLFMFO�[ VN�" SUFTDI VU[ �BO�[ VS�ÈNXFMU�GJS�
������BO�E (́ FNFOHFO[ FJUVOHFO

4FOTJCJMJTnJFSVOH� GJS� Eµ# FOPU[ F� WV� 3FDZDMJOHTQBCFJFS

CFTPOOFTDI � BO� EF� ( FNFOHFO� BO� BO� EF� 4DI PVMFO� BVT� EFN
3nJEFOFS�, BOUPO

" VTTUFMMVOH� B� 7FSLBG� WV� # JDI FS� JXXFSU� %nJFSFO� B� 1MBO[ FO� VN
, SPQFNBOOTGFTU�[ V�3nJEFO

%FFMI VFMFO�VN�$ I SqTDI UNBBSU�[ V�6 TFMEFOH

%µ( FOFSBMWFSTBNNMVOH� WVO� EFS� 4FLUJPVO� HqUU� BMM� +PFS� BO� FOHFS
BOFSFS� ( FNFOH�BVT�EFN� , BOUPO�PGHFI BMFO��# FJ�EqTFS� ( FMFFqOI FFU
CJUU� Eµ4FLUJPVO� EFS� KFFXFJMFHFS� ( FNFOH� VO� FFO� / BUVSQSPKFU� [ F
SFBMJTnJFSFO
�VO�EFFN�TJ�TFDI �VO�EFS� ' JOBO[ nJFSVOH�CFEFFMFHU��&TPV
LPOOUF�TDI P�WFSTDI JEEF�GMPUU�1SPKFUF�SFBMJTnJFSU�HJOO�
%F�7FSj JO�BTT�PDI � . FNCFS�WVN�§�$ PNJUn�EF�1JMPUBHF� / BUVSB� � � � �
" UFSU� 8 BBSLEBMM�¨�

� � � �� � � �� � �



%FO�$ *4 6 4 
�$ FOUSF�E *́ODFOEJF�FU�EF�4FDPVST�6 TFMEFOH
�BTT�FF�WVO
� � � � $ *4 ´FO� BVT� EFN� - qU[ FCVFSHFS� - BOE� BO� JOUFHSBMF� # FTUBOEEFFM
WVN�$ ( %*4 
�EFN�$ PSQT�( SBOE� %VDBM�E�*ODFOEJF�FU�EF�4FDPVST�
%FO� $ *4 6 4 
� qOOFSU� EFS� - FFEVOH� WVN� $ MBVEF� , BVGNBOO
� BTTVSnJFSU
EFO� PQFSBUJPOFMMF� 7PMFU� WVN� 1PNQKFFT� B� 3FUUVOHTXJFTFO� BO� EFS
( FNFOH�6 TFMEFOH�
�
; V� EFO� �4QF[ JBMBVGHBCFO� � WVN� $ *4 6 4 � HFI nJFSU
� OJFXFOU� EFN
%FLPOUBNJOBUJPVOTNPEVM� BO� EFO� 5SBOTQPSU� WVO� EFLPOUBNJOnJFSFO
" TB[ NBUFSJBM
�PDI �FF�8 BTTFSGqSEFSVOHTNPEVM�
%F�LVMUVSFMMFO�B�TP[ JBMFO�%FFM�HqUU�WVO�EFS� " NJDBMF
�CFLBOOU�qOOFSU
EFN� / VNN�1PNQKFFTGSqOO� ( FNFOH�6 TFMEFOH� " TCM�HBSBOUnJFSU�� . JS
TVFSHF�GJS�E 7́FSj JOTMJFXFO�BN�$ *4 � 	 ' FTUFS
� " VTGMJDI 
�$ BUFSJOH�OP�EFS
f CVOH

� PSHBOJTnJFSFO� E�# VFSHCSFOOFO� [ V� 4DI BOEFM
� I VOO� FJTF
4UBOE�VN�$ I SqTDI UEBH�PQ�EFS�# VFSH
�BTX���

1PNQKFFTGSqOO�6 TFMEFOH�" TCM



&F� HBO[ � XJDI UFHFO� " TQFLU� BTT� Eµ+VHFOEBBSCFDI U�� ) FJ� MnJFSFO
E+́VHFOEQPNQKFFqO� BN� " MUFS� UqTDI FOU� � � B� � � � +PFS
� EnJ� FMFNFOUBS
( SPOELFOOUOJTTFS� WVN� 1PNQKFFT� B� 3FUUVOHTXJFTFO� PQ� FOH
TQJMMFSFTDI �" BSU�B�8 FJT�LqOOFO��/ JFXFOU�SFFHFMNnJTTFHFO�f CVOHFO
Ej FSGFO� BXFS� PDI � " VTGMJDI � XFJ� [ �# � E 4́DI MJUUTDI VOHGVFSFO
� FFO
" VTGMVDI � BO� E 4́DI Xj NN� PEFS� FF� +VHFOEDBNQ� WVO� FF� QVFS� %FFH
OFU�GFFMFO�
�
4PMMU�EJS�*OUFSFTTF�I VOO
�CFJ�FQQFT�WVO�EqTF�4 BBDI F�NBU[ FNBBDI FO

EBOO�[ nDLU�OFU�B�NFMMU�*FDI �CFJ�EFFOF�KFFXFJMFHF�3FTQPOTBCFMFO�

$ I SJTUPQI F�) PGGNBOO�	1SFTJEFOU�" NJDBMF




%µ3JQQXFJMFS� %VFSGGSqOO� TJOO� � � � � � HFHSqOOU� HJ� GJS� E *́OUFSFTTF� BO
5SBEJUJPVOF�WVO�FOHFN�LMFOHFO�%VFSG�PQSFDI U[ FFSI BMFO��8 JDI UFH�BTT
FU
�EBTT�- FJU�TFDI �CFHnJOFO
�PDI �XB�LFF�$ BGn�PEFS�( FTDI j GU�NnJ�BN
%VFSG�BTT
�XPV�EFO�" VTUBVTDI �NnJ�FJOGBDI �XJFS��

%PGJS� PSHBOJTnJFSF� NJS� EJ� FOH� PEFS� BOFS� " LUJWJUnJU� BO� FJTFN� LMFOHFO
%VFSG��

4PV�NBBDI F�NJS�[ qOUFS�WJMMF�+PSFO�FJTFO�5SqQQFMUPVS�Ã/ PN�# qTDI �VO
EFO�%qTDI ²�
%µ- FJU� HJ� NBU� FOHFN� 5SBLUFS� B� 8 PO� VO� EFO� %FQBSU� HFGPVFSU

USqQQFMFO�EFO�5PVS�CJT� [ VN� " QFSP
�EFFO�PQ�FOHFS�HFNJUUMJDI FS�1MB[
BO�EFS�/ BUVS�BTT��%F�4DI MVTT�WVN�5PVS�BTT�FF�HVUU�. qUUFHJFTTFO�BN
; FMU�CFJN�$ FOUSF�$ VMUVSFM
�XPV�MBVUFS�I BVTNBBDI FS�%FMJLBUFTTFO�PQ
*FDI �XBBSEFO��' JS�NVTJLBMFTDI �" NCJBODF
�HVUU�*FTTF�( FESnOLT�
B�( FTFMMFHLFFU�BTT�qNNFS�HFTVFSHU��

3JQQXFJMFS�%VFSGGSqOO�" TCM



%FSOJFXFOU� PSHBOJTnJFSF� NJS� PDI � SFFHFMNnJTTFH� FFO� " VTGMVDI � PEFS
*FTTF� GJS� FJT� . FNCFSFO�� &U� BTT� FJT� FJOGBDI � XJDI UFH
� EBTT� FF� GMPUU
. PNFOUFS�[ FTVNNF�WFSCSnOHU
�TFDI �CFHnJOU�BO�BVTUBVTDI F�LBOO�

, POUBLU



3JQQXFJMFS�( SPUU�" TCM

" N� +PFS� � � � � � I VFU� EF� 1nJUDI FO� 5I FJT� WV� 3JQQXFJMFS� FOH
- PVSEFTHSPUU� B� TFOHFN� %VFSG� PQSJJDI UF� HFMPPTT
� XqMM� FU� I JN� EVFSDI
FF� +VFHEBDDJEFOU� OFU� NnJ� NnJHMFDI � XBS� GJS� PQ� - PVSEFT� [ F� QJMHFSFO�
; qOUFS�I JFS�HqUU�BMM�+PFS�EF�� � �" VHVTU�FOH�. BTT�PQ�- nJGGSBXqTDI EBH
CFJ�EFS�( SPUU�HFGFJFSU��

� � � � �HPVG�FOH�7FSFFOFHVOH�NBN� / VNN� ²0 FVWSFT�1BSPJTTJBMFT�EF
3JQQXFJMFS²�HFHSqOOU�NBU�4qU[ �[ V�3JQQXFJMFS�



%µ' BNJMM�5I FJT�I VFU�EFN�7FSj JO�Eµ( SPUU�HFTDI FOLU
�EqTFO�I VFU�BMT�; JM
EFO� 0 QCBV� BO� Eµ' qSEFSVOH� WVO� BMMF� SFMJnJTFO
� TP[ JBMFO� B� LBSJUBUJWF
8 JFSLFS�WVO�EFS�' JMJBM�3JQQXFJMFS
�TPVXnJ�BMM�" LUJWJUnJUFO�EnJ�TFDI �NBU
EFS� 6 TDI BGVOH
� , POTUSVLUJPVO
� ÈOOFSI BMU� B� 7FSXBMUVOH� WVO� EF
. PCJMJFO�BO�*NNPCJMJFO
�CFTPOOFTDI �EFS�( SPUUF�CFGBBTTFO��

%µ( FTDI JDI U� WVO� EqTFN� Ã. POVNFOU²� I V� NJS� � � � � � CFJ� EFS
( FMFFqOI FFU� WVO� EFS� ' FJFS� Ã� � � � +PFS� 3JQQXFJMFS� ( SPUU²� BO� FOHFN
%PLVNFOUBSGJMN� WVO� � � � . JOVUUF� GFTUHFI BM
� EFFO� FU� TnDI FS� EFSXj FSU
BTT�[ F�LVDLFO��%JS�LqOOU�EF�' JMN�CFJ�FJT�CFTUFMMFO�

%POJFGU� I V� NJS� FOH� 3FJ� NnJ� PQQFO� " LUJWJUnJUFO� BO� EFS� 3JQQXFJMFS
, JFSDI � PSHBOJTnJFSU
� GJS� EqTF� 3BVN� NBU� - JFXFO� [ F� GqMMFO
� Tj JU� I FJ
LBVN�OBDI � . BTTF�HFI BM�HJOO�� ' SJEEFOTGFJFS
� . FEJUBUJPVOTNPNFOUFS

+VHFOELSj J[ XFF�BO�; FTVNNFOBBSCFDI U�NBU�EFS�, " %
�' JMNPXFOEFS���

4PV� Xj FSUF� NJS� PDI � BO� ; VLVOGU� XFJEFS� LMFOH� " LUJWJUnJUF� QMBOHFO
� GJS
FJTU� %VFSG� MJFXFH� [ F� I BMFO
� . PNFOUFS� [ F� TDI BGFO
� XPV� - FJU� TFDI
CFHnJOF�LqOOFO�

4JEE�EJS�JOUFSFTTnJFSU� / PSJJDI UF�WVO�FJTFO� " LUJWJUnJUFO� [ F�LSnJFO�PEFS
BO�FJTFN�7FSj J�NBU[ FTDI BGGFO
�EB�NFMMU�JFDI �Hj S�CFJ�FJT�



3JQQXFJMFS�+VHFOE�" TCM

. JS�TJOO�Eµ3JQQXFJMFS�+VHFOE�BTCM�° �LMFOHU�%VFSG
�HSPVTT�4UqNNVOH�
0 C� 4QPSU
� &WFOFNFOUFS
� ( SJMMFO
� " VTGMJDI � PEFS� OqNNFO� [ FTVNNFO
BN�$ MVCTBMM�; j JU�WFSCSnOHFO��# FJ�FJT�HqUU�FU�OJ�MBOHXFJMFH�

&JT�. JTTJPVOFO��
4QBBTT
� ; FTVNNFOI BMU� B� WJMM� ( FMFFqOI FFUF� GJS� TFDI � [ FTVNNFO
[ F�BNFTnJFSFO�
3JQQXFJMFS� 5SBEJUJPVOFO� FSI BMFO�� # VFSHCSFOOFO
� . FFLSBO[ 

( SPUUFGFJFS�BO�EF�, MFFTDI FO
" O� OBUJFSMFDI �� 3JQQXFJMFS� NnJ� DPPM� NBBDI F� XnJ� FU� TPVXJTPV
TDI POO�BTT



&HBM� PC� T� EV� OFJ� - FJU� LFOOFMnJFSF� XqMMT
� EFDI � FOHBHnJFSF� XqMMT
� OFJ
*EEJF�XqMMT�NBUCSnOHFO�PEFS�FJOGBDI �OqNNF� - PTDI U� I VFT�EPCj J� � [ F
TJOO�° �CFJ�FJT�CBTT�EV�HFOBV�SJDI UFH�BC�� � �+PFS�
�
, PNN�MBBOTDI U
�CSnOH�HVUU�- BVO�NBU
�NJS�GSFFqO�FJT�PC�EFDI �

. FMM�EFDI �CFJ�FJT�XBOO�T�EF�NnJ�*OGPSNBUJPVOF�XqMMT�PEFS�FJOGBDI �CJT
MBBOTDI U�LVDLF�LPNNF�XqMMT��

SJQQKVHFOE! HNBJM�DPN



8 JF�TJ�NJS 

%µ4DI BOEFMFS� %VFSGGSqOO� BTT� FOH� 7FSFFOFHVOH� BVT� � � 4DI BOEFMFS
" XVOOFS
� EnJ� Tj JU� � � +PSFO� &WFOUFS� [ V� 4DI BOEFM� PSHBOJTnJFSU
� CFJ
EFFOFO� Eµ" XVOOFS� BVT� EFN� %VFSG� GJS� GMPUU� . PNFOUFS
[ FTVNNFLPNNFO��
%µ" LUJWJUnJUFO
� EnJ� PSHBOJTnJFSU� HJOO
� SJJDI UFO� TFDI � VO� BMM
Eµ( FOFSBUJPVOF� WVO� " XVOOFS
� EnJ� BO� FJTFN� %VFSG� QSj TFOU� TJOO
� B
TPMMFO�BMM�Eµ" XVOOFS�BVT�EFN�%VFSG� [ FTVNNFCSnOHFO��&TPV�TFU[ FO
TFDI � Eµ4DI BOEFMFS� %VFSGGSqOO� PDI � GJS� FF� CFTTFSU� ; FTVNNFMJFXFO
UqTDI FOU�EFO�BMFO�BO�OFJFO�" XVOOFS�WV�4DI BOEFM�BO�

8 BU�NBBDI F�NJS 

%µ%VFSGGSqOO� PSHBOJTnJFSF� HBO[ � WFSTDI JEEFO� &WFOUFS
� EnJ� PQ� EBU
HBO[ U� +PFS� WFSEFFMU� TJOO�� %nJ� FOH� &WFOUFS� GBOOFO� BMM� +PFS� TUBUU

BOFSFS�TJ�NnJ�QVOLUVFMM�

%F�. FFLSBO[ ��BMM�+PFS�PSHBOJTnJFSFO�Eµ%VFSGGSqOO�FO�5SqQQFMUPVS
BO� EF� # qTDI � XPV� , BOOFS� BO� I JS� &MUFSFO� FF� GMPUUF� . FFLSBO[ � GJS
TFDI �CBTUFMF�LqOOFO��5SBEJUJPVO�BTT�FU�PDI �FF�SJTFHF� . FFLSBO[
PQ� Eµ( FCBJ� WVN� $ FOUSF� $ VMUVSFM� BO� EFS� %VFSGTUSPPTT
PQ[ FI j OLFO�

%µ4 DI BOEFMFS� , JFSNFT��%F�8 FFLFOE�OP�1j JTDI UF�HqUU�EBOO�EF
HSnJTTUFO�&WFOU�WVN�+PFS�PQ� � �%FFH�PSHBOJTnJFSU
�Eµ4DI BOEFMFS
, JFSNFT� PQ� EFS� , JFSDI QMB[ �� . BU� ( FHSJMMUFT
� ( FESnOLT
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