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�
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&M JNQBDUP EF MB QBOEFNJB EF $07*%�৻ਃ FO FM TJTUFNB VOJWFS�
TJUBSJP Z DJFOUDP�UFDOPM³HJDP UVWP EJTUJOUBT BSJTUBT Z GVF CBTUBOUF
IFUFSPH©OFP� 4JO FNCBSHP VOB TJUVBDJ³O RVF TF QSPEVKP EF GPSNB
CBTUBOUF FYUFOEJEB GVF MB DPFYJTUFODJB FO FM NJTNP FTDFOBSJP ۗ FM FT�
DFOBSJP EPN©TUJDP ۗ EF UBSFBT WJODVMBEBT BM USBCBKP RVF DPNFO[BSPO
B SFBMJ[BSTF EF GPSNB SFNPUB Z WJSUVBM DPO VO BVNFOUP FYUSBPSEJ�
OBSJP EF MBT UBSFBT EF DVJEBEP RVF B±BEJ³ MB TJUVBDJ³O EF QBOEFNJB
TBOJUBSJB� &TUF TPMBQBNJFOUP EF FTGFSBT RV© TPMBO FTUBS UF³SJDBNFOUF
TFQBSBEBT UVWP EJTUJOUBT JOUFOTJEBEFT TFHºO MBT QPMUJDBT EF "JTMB�
NJFOUP 4PDJBM 1SFWFOUJWP Z 0CMJHBUPSJP 	"410
 TFHºO MB DPOEJDJ³O
EF USBCBKP FTFODJBM P TFHºO MPT SFRVJTJUPT EF QSFTFODJBMJEBE RVF FM USB�
CBKP FO DVFTUJ³O QPTFB� .VDIBT EF MBT UBSFBT RVF TF IBDBO FO DJFODJB
Z U©DOJDB GVFSPO DPOTJEFSBEBT DPNP USBCBKPT FTFODJBMFT Z BVTFOUBSTF
EFM FTQBDJP EF USBCBKP QBSB BMHVOBT JOWFTUJHBDJPOFT JNQMJDBCB MB EFT�
USVDDJ³O EF B±PT EF JOWFSTJ³O Z USBCBKP� "ºO BT FM USBCBKP SFNPUP Z
WJSUVBM EFTEF MPT IPHBSFT TF FYUFOEJ³ FO UPEP FM TJTUFNB VOJWFSTJUBSJP
Z DJFOUDP F JOUFSBDUV³ DPO FTDFOBSJPT EPN©TUJDPT ZB NBSDBEPT QPS
EFTJHVBMEBEFT NBUFSJBMFT Z EF H©OFSP QSFFYJTUFOUFT� -BT GPSNBT FO
RVF TF EJP FTUB JOUFSBDDJ³O DPOEJDJPOBSPO MBT QPTJCJMJEBEFT EF IBDFS
GSFOUF B MB TJUVBDJ³O EF QBOEFNJB�

&O MOFB DPO BMHVOPT USBCBKPT RVF IBO BOBMJ[BEP FM JNQBDUP EF
MB QBOEFNJB TPCSF MBT DPOEJDJPOFT MBCPSBMFT Z FM USBCBKP EPN©TUJDP
Z EF DVJEBEP 	"DUJT %J 1BTRVBMF FU BM� ৼ৺ৼ৺
 FO FTUF BSUDVMP OPT
QSPQPOFNPT QSPGVOEJ[BS OVFTUSP DPOPDJNJFOUP BDFSDB EF MB PSHB�
OJ[BDJ³O EFM USBCBKP EPN©TUJDP Z MB EJTUSJCVDJ³O EF MBT UBSFBT EFM
IPHBS FO "SHFOUJOB EVSBOUF MB QBOEFNJB EF $07*%�৻ਃ FO MBT VOJ�
WFSTJEBEFT Z FO FM TFDUPS DJFOUDP EVSBOUF MB QBOEFNJB� 4J CJFO
MB QBOEFNJB GVF VO BDPOUFDJNJFOUP JOFTQFSBEP RVF BGFDU³ MB WJEB
JOTUJUVDJPOBM Z QFSTPOBM FO U©SNJOPT DBTJ VOJWFSTBMFT FM kJNQBDUP{
EF MB QBOEFNJB FO FTUF TFDUPS FT JOTFQBSBCMF EF MB TJUVBDJ³O QSFWJB

b=c $POTUBO[B /FDV[[J 	৻ਃ EF BHPTUP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 4FSHJP
&NJMJP[[J� &OUSFWJTUB O�p ৾৺� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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FO MB RVF TF FODPOUSBCB MVFHP EF DVBUSP B±PT EF BKVTUF FDPO³NJDP Z
QSFDBSJ[BDJ³O MBCPSBM� $POTJEFSBNPT RVF FTF JNQBDUP WBSJ³ P QPESB
IBCFS WBSJBEP TFHºO MBT FTUSBUFHJBT UBOUP DPMFDUJWBT F JOEJWJEVBMFT
RVF TF FOTBZBSPO QBSB QBMJBS TVT FGFDUPT OFHBUJWPT� &M BSUDVMP TF CBTB
FO FOUSFWJTUBT FO QSPGVOEJEBE SFBMJ[BEBT B SFGFSFOUFT FO FM TJTUFNB
DJFOUDP Z VOJWFSTJUBSJP EJSJHFOUFT EF PSHBOJ[BDJPOFT HSFNJBMFT Z
QPMUJDP�HSFNJBMFT WJODVMBEBT BM TFDUPS Z FO BMHVOBT FOUSFWJTUBT B
USBCBKBEPSFT� -BT FOUSFWJTUBT TF SFBMJ[BSPO WJSUVBMNFOUF EVSBOUF FM
B±P ৼ৺ৼ৻ Z UVWJFSPO DPNP PCKFUJWP JOEBHBS SFTQFDUP EFM JNQBDUP EF
MB QBOEFNJB EFM $07*%�৻ਃ FO FM TJTUFNB DJFOUDP�VOJWFSTJUBSJP FO
U©SNJOPT EF MBT DPOEJDJPOFT EF USBCBKP FO VO TFOUJEP BNQMJP�

3FDVQFSBNPT VOB TFSJF EF WBSJBCMFT RVF OPT QFSNJUFO IBDFS VOB
MFDUVSB EF DPOKVOUP RVF EB DVFOUB EF MB EJWFSTJEBE EF GPSNBT FO MBT
RVF TF EJP FM JNQBDUP EF MB QBOEFNJB FO MBT GPSNBT EF PSHBOJ[BDJ³O
EF MB WJEB EPN©TUJDB� 1PS VO MBEP MBT TJUVBDJPOFT WBSJBSPO TFHºO FM
DPOUFYUP VSCBOP EFM DVBM TF USBUBCB OP TF QSPEVKP EFM NJTNP NPEP
FM JNQBDUP EF MB QBOEFNJB Z MBT NFEJEBT JNQMFNFOUBEBT EF BJTMB�
NJFOUP EJTUBODJBNJFOUP Z MB WJSUVBMJ[BDJ³O EFM USBCBKP FO MB DJVEBE
EF #VFOPT "JSFT Z FM $POVSCBOP CPOBFSFOTF DPNP BRVFM JNQBDUP
FO PUSBT DJVEBEFT QSPWJODJBT P SFHJPOFT BSHFOUJOBT EPOEF MB JOUFO�
TJEBE EF MB QBOEFNJB GVF NFOPS UVWP PUSBT UFNQPSBMJEBEFT Z MBT
SFTUSJDDJPOFT Z QPMUJDBT UBNCJ©O UVWJFSPO PUSBT NPEVMBDJPOFT� -B
QSFTFODJB P BVTFODJB EF IJKYT FO FM IPHBS Z MB EF PUSBT QFSTPOBT DPO
OFDFTJEBEFT FTQFDDBT EF DVJEBEP UBNCJ©O TF QSFTFOU³ DPNP VOB
WBSJBCMF GVOEBNFOUBM B MB IPSB EF FWBMVBS FM JNQBDUP EFTJHVBM EF MB
QBOEFNJB FO U©SNJOPT EF MPT IPHBSFT Z BM JOUFSJPS EF FMMPT B QBSUJS
EF MB WBSJBCMF EF H©OFSP� -PT FTUVEJPT TPDJBMFT EFTEF QFSTQFDUJWBT
GFNJOJTUBT IBO BMFSUBEP TPCSF MBT EFTJHVBMEBEFT FO MB PSHBOJ[BDJ³O
EF MBT UBSFBT EPN©TUJDBT Z EF DVJEBEP Z FO MB EJTUSJCVDJ³O EFM UJFNQP�
6O JNQBDUP CBTUBOUF HFOFSBMJ[BEP EF MB QBOEFNJB GVF MB QSPGVOEJ[B�
DJ³O EFM SPM EF MBT GBNJMJBT FO MB PSHBOJ[BDJ³O TPDJBM EFM DVJEBEP Z MB
GFNJOJ[BDJ³O EFM NJTNP 	$&1"- ৼ৺ৼ৺
� 1PS PUSP MBEP MPT FGFDUPT EF
MB QBOEFNJB FO MB PSHBOJ[BDJ³O EPN©TUJDB WBSJBSPO TJ DPOTJEFSBNPT
MBT EJTUJOUBT GBTFT RVF UVWP FM "410� %VSBOUF FM B±P ৼ৺ৼ৺ EPOEF TF
EJP VOB QSJNFSB FUBQB EF DPOOBNJFOUP N¡T FTUSJDUP Z OP FTUBCBO
QFSNJUJEBT PUSBT GPSNBT EF DVJEBEP EF MBT JOGBODJBT Z PUSBT QFSTPOBT
DPO SFRVFSJNJFOUPT EF DVJEBEPT 	UBMFT DPNP FTDVFMBT SFEFT GBNJMJB�
SFT PUSBT JOTUJUVDJPOFT DPOUSBUBDJPOFT QBSUJDVMBSFT FUD©UFSB
 Z FO
FM ৼ৺ৼ৻ EPOEF NVDIBT BDUJWJEBEFT ZB IBCBO SFUPSOBEP B MB QSFTFO�
DJBMJEBE Z BEFN¡T DPNFO[³ FM QSPDFTP EF WBDVOBDJ³O� 'JOBMNFOUF
DPOTJEFSBNPT EF HSBO USBTDFOEFODJB MBT FTUSBUFHJBT JOEJWJEVBMFT Z
DPMFDUJWBT 	HSFNJBMFT FTUBUBMFT F JOTUJUVDJPOBMFT
 RVF TF MMFWBSPO B
DBCP Z RVF BMHVOBT WFDFT NPSJHFSBSPO MBT EFTJHVBMEBEFT Z MPT DPO�
JDUPT RVF TF QSPGVOEJ[BSPO FO FM ¡NCJUP EPN©TUJDP B QBSUJS EF MB
QBOEFNJB�
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%JWJEJNPT FM DBQUVMP FO USFT BQBSUBEPT� &O FM QSJNFSP EBNPT
DVFOUB EFM JNQBDUP TPCSF MB WJEB QFSTPOBM Z EPN©TUJDB EF MB QBOEF�
NJB MBT NFEJEBT JNQMFNFOUBEBT Z FM DPOUFYUP FDPO³NJDP QSFWJP� &O
FM TFHVOEP BOBMJ[BNPT MBT EJTUJOUBT FTUSBUFHJBT FO UPSOP B MBT EFNBO�
EBT EF DVJEBEP RVF MFT BDUPSFT EFM TJTUFNB VOJWFSTJUBSJP Z DJFOUDP
MMFWBSPO BEFMBOUF QBSB TPCSFMMFWBS FM JNQBDUP EF MB QBOEFNJB� 'JOBM�
NFOUF FM ºMUJNP BQBSUBEP FTU¡ EFTUJOBEP B FMBCPSBS VOB TJUVBDJ³O EF
EJBHO³TUJDP EFM TFDUPS FO FTUF FTDFOBSJP EF QPTQBOEFNJB�

;;K; &������ �� �� �������� � ��� ������� ������������� �
������ �� ���� �� �� ����� ���ã�����N �������� � ��������

-B QBOEFNJB EF $07*%�৻ਃ DVZP JOJDJP GVF FM ৽৺ EF EJDJFNCSF
EF ৼ৺৻ਃ MMFH³ B MB "SHFOUJOB NFTFT EFTQV©T TJFOEP EFDMBSBEP FM
QSJNFS DPOUBHJP FM ৽ EF NBS[P EF ৼ৺ৼ৺� %F FTUF NPEP DPNFO[BCB VOB
GBTF EF MB QBOEFNJB DBSBDUFSJ[BEB QPS FM UFNPS B VOB FOGFSNFEBE
EFTDPOPDJEB RVF TF FYQBOEB S¡QJEBNFOUF QPS UPEP FM NVOEP QBSB
MB DVBM OP FYJTUBO WBDVOBT OJ USBUBNJFOUPT DPOPDJEPT� "OUF FTUF
FTDFOBSJP FM QSFTJEFOUF "MCFSUP 'FSO¡OEF[ FTUBCMFDJ³ NFEJBOUF FM
EFDSFUP ৼਃਁ�ৼ৺ FM "JTMBNJFOUP 4PDJBM 1SFWFOUJWP Z0CMJHBUPSJP 	"410

DPNFO[BOEP BT FM QFSPEP EF DVBSFOUFOB FTUSJDUB Z TVTQFOTJ³O EF MB
QSFTFODJBMJEBE FO MPT ¡NCJUPT TPDJBMFT MBCPSBMFT Z FEVDBUJWPT DPO
MB FYDFQDJ³O EF BRVFMMBT UBSFBT EFOJEBT DPNP FTFODJBMFT 	BUFODJ³O
N©EJDB QSPEVDDJ³O EF BMJNFOUPT FUD©UFSB
�

&O FM DBNQP DJFOUDP Z FEVDBUJWP MB WJSUVBMJ[BDJ³O TF JOTUBM³
S¡QJEBNFOUF DPNP BMUFSOBUJWB B MB QSFTFODJBMJEBE FO VO QSPDFTP RVF
BTVNJ³ NVDIBT WFDFT VO DBS¡DUFS GPS[PTP RVF FOUS³ FO DPOJDUP DPO
MPT EFSFDIPT MBCPSBMFT EF MYT USBCBKBEPSYT EF EJDIPT TFDUPSFT� 5SBU¡O�
EPTF BEFN¡T EF VOB WJSUVBMJ[BDJ³O EF FNFSHFODJB HSBO QBSUF EF MBT
JOTUJUVDJPOFT OP DPOUBCBO QSFWJBNFOUF DPO VOB JOGSBFTUSVDUVSB MP
TVDJFOUFNFOUF SPCVTUB QBSB BCTPSCFS MB EFNBOEB NBTJWB Z SFQFOUJ�
OB EF BQMJDBDJPOFT EF WJEFPDPOGFSFODJBT DBNQVT WJSUVBMFT FUD©UFSB�
%FM NJTNP NPEP MBT IFSSBNJFOUBT JOEJTQFOTBCMFT QBSB FTUBCMFDFS
BVMBT Z FTQBDJPT EF USBCBKP WJSUVBMFT ۗ DPNQVUBEPSBT D¡NBSBT XFC
NJDS³GPOPT BVSJDVMBSFT ۗ BT DPNP MPT HBTUPT EF DPOFDUJWJEBE GVFSPO
MBT N¡T EF MBT WFDFT BTVNJEPT QPS MYT NJTNYT USBCBKBEPSYT� $PNP
TPTUJFOF "OES©T %VIPVS TFDSFUBSJP EF SFMBDJPOFT JOUFSOBDJPOBMFT
EF MB 'FEFSBDJ³O /BDJPOBM EF %PDFOUFT *OWFTUJHBEPSFT Z $SFBEPSFT
6OJWFSTJUBSJPT 	$0/"%6)
 k-P RVF TVDFEJ³ FT RVF B OPTPUSPT OPT
EFKBO B MPT EPDFOUFT ۠TPMBSJۡ GSFOUF B MB OFDFTJEBE JNQVFTUB 	۪

QPS MB TJUVBDJ³O 	۪
 BDFQUBEB QPS MB DVFTUJ³O EF TPTUFOFS FM WODVMP
QFEBH³HJDP P FM WODVMP QFSTPOBM EF BMHVOB NBOFSB DPO MPT FTUV�
EJBOUFT B OPTPUSPT OPT BHBSSBO QPOJFOEP UPEP� QPOJFOEP OVFTUSB
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DBTB QPOJ©OEPMF JOGSBFTUSVDUVSB MB PSHBOJ[BDJ³O IBDJFOEP MBT UBSFBT
BENJOJTUSBUJWBT{�b>c

-B QBOEFNJB FO UBOUP GFO³NFOP TPDJPTBOJUBSJP RVF JNQMJD³ VOB
EJTSVQDJ³O UPUBM FO MB PSHBOJ[BDJ³O EF MB WJEB TPDJBM MBCPSBM FEVDBUJ�
WB Z QFSTPOBM UVWP DPNP FGFDUP MB QVMWFSJ[BDJ³O EF MBT SVUJOBT RVF
TJHVJFOEP BM TPDJ³MPHP (JEEFOT 	৻ਃਃ৾
 DPOTUJUVZFO MB CBTF TPCSF MB
DVBM MYT TVKFUYT BBO[BNPT OVFTUSB TFHVSJEBE POUPM³HJDB� 1PS FTUF
U©SNJOP FTUF EFTJHOB MB kHFOFSBMJ[BDJ³O EF TFOUJNJFOUPT EF DPOBO�
[B FO PUSPT{ RVF kQSPWJFOF 	۪
 EF SVUJOBT 	۪
 EF DVJEBEP JOTUJUVJEBT
QPS HVSBT QBSFOUBMFT{ 	(JEEFOT ৻ਃਃ৾ DJUBEP FO "MUPNBSF ৼ৺৻ৼ
�
&TUB TFHVSJEBE POUPM³HJDB SFTVMUB GVOEBNFOUBM FO UPEPT MPT BTQFDUPT
EF MB WJEB TPDJBM QVFTUP RVF IBTUB MB N¡T NOJNB JOUFSBDDJ³O TVQPOF
VOB TFSJF EF QSFTVQVFTUPT RVF TF EBO QPS TFOUBEPT� *NBHJOFNPT VOB
BDUJWJEBE UBO SVUJOBSJB DPNP JS B USBCBKBS� FO FTUF DBTP MY TVKFUY FO
DVFTUJ³O BTVNF RVF TF DVNQMJS¡O VOB JOOJEBE EF DPOEJDJPOFT QPS
DBTP RVF BM MMFHBS B MB QBSBEB P FTUBDJ³O EFM NFEJP EF USBOTQPSUF
USBT VO UJFNQP EF FTQFSB EJDIP USBOTQPSUF MMFHBS¡ B CVTDBSMY RVF FM
EJOFSP EFM RVF ۗ TF BTVNF ۗ EJTQPOF TFS¡ UFOJEP DPNP GPSNB EF QBHP
W¡MJEB QPS EJDIP TFSWJDJP FUD©UFSB� -B TFHVSJEBE POUPM³HJDB QVFEF TFS
MFTJPOBEB CBKP kDJSDVOTUBODJBT EF EJTZVODJ³O SBEJDBM EF VO DBS¡D�
UFS JNQSFEFDJCMF 	۪
 RVF BNFOBDFO P EFTUSVZBO MBT DFSUJEVNCSFT
EF SVUJOBT JOTUJUVDJPOBMJ[BEBT{ 	(JEEFOT ৻ਃਃ৾ DJUBEP FO "MUPNBSF
ৼ৺৻ৼ
 FT EFDJS FTDFOBSJPT EF DSJTJT TPDJBM UBMFT DPNP MB QBOEFNJB�
&TUP JNQMJDB RVF BEFN¡T EF MBT WJEBT RVF TF QFSEJFSPO Z FM EFUFSJPSP
FO MB TBMVE EF RVJFOFT EFTBSSPMMBSPO DVBESPT TFWFSPT EF $07*%�৻ਃ
N¡T BMM¡ UBNCJ©O EF MPT DPTUPT FDPO³NJDPT Z TPDJBMFT MB QBOEFNJB
JOJHJ³ VO EB±P DPOTJEFSBCMF FO U©SNJOPT TVCKFUJWPT� &M NJTNP TF
SFMBDJPOB DPO FM NJFEP B QBEFDFS MB FOGFSNFEBE FM NJFEP B MB NVFSUF
QSPQJB Z EF MYT TFSFT RVFSJEYT MBT QFOVSJBT FDPO³NJDBT Z MBCPSBMFT
QBEFDJEBT QPS HSBO QBSUF EF MB QPCMBDJ³O QFSP UBNCJ©O QPSRVF MB
QBOEFNJB BM FSPTJPOBS MB TFHVSJEBE POUPM³HJDB BUBD³ MBT CBTFT TPCSF
MBT DVBMFT MYT TVKFUYT PSHBOJ[BNPT Z QSPZFDUBNPT OVFTUSBT WJEBT�
&TUF FMFNFOUP EF DBS¡DUFS QTJDPTPDJBM TF TVNB B MPT GBDUPSFT EF O�
EPMF TBOJUBSJB RVF QSFDJTBSPO EF FOPSNFT UBSFBT EF DVJEBEP QBSB TFS
TPCSFMMFWBEPT� &O FTUF TFOUJEP DBCF MB QSFHVOUB SFTQFDUP EF RVJ©OFT
Z FO RV© DPOEJDJPOFT MMFWBSPO BEFMBOUF EJDIBT UBSFBT FTFODJBMFT FO
FM NBSDP EFM TFDUPS DJFOUDP Z VOJWFSTJUBSJP� 7FS³OJDB #FUIFODPVSU
TFDSFUBSJB HSFNJBM EF MB 'FEFSBDJ³O /BDJPOBM EF %PDFOUFT 6OJWFSTJ�
UBSJPT 	$0/"%6 NBOEBUP DVNQMJEP
 TF±BMB RVF QVFTUP RVF kMB

b>c "OES©T %VIPVS 	ৼਂ EF KVOJP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBOEP
5PZPT� &OUSFWJTUB O�p ৽৾� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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EPDFODJB VOJWFSTJUBSJB FT VOB UBSFB GFNJOJ[BEB{ kFM "410 GVF MB
TVNB EF UPEPT MPT USBCBKPT QBSB MBT DPNQB±FSBT� 	۪
 5PEP MP RVF FT
MB EJWJTJ³O ۠OBUVSBMۡ EF MBT UBSFBT TF NVMUJQMJDBSPO� 4F USJQMJDBSPO�
: UPEP FTP DBZ³ TPCSF OPTPUSBT� "I T RVF IVCP VOB TPCSFDBSHB
NVZ FTQFDJBM{�b?c 6OB EPDFOUF VOJWFSTJUBSJB RVJFO UJFOF VO DBSHP EF
HFTUJ³O DPNFOUBCB RVF BM FTUBS FNCBSB[BEB Z UFOFS QBESFT NBZPSFT
EF FEBE TFOUB VOB HSBO QSFPDVQBDJ³O� k&TP T RVF GVF VOB DBSHB
NFOUBM NVZ HSBOEF UFOFS VOB DBOUJEBE EF DVJEBEPT UBNCJ©O FO
CBTF B VO NPNFOUP FO FM RVF OP IBCB UBOUB JOGPSNBDJ³O� &TP T GVF
USFNFOEP� &M NBZPS HBTUP EF FOFSHB GVF FM QVFTUP FO MB DBCF[B QBSB
FWJUBS DPOUBHJBSOPT{�b@c

&O FM DBTP EF MB EPDFODJB FO MBT VOJWFSTJEBEFT OBDJPOBMFT MB QBOEF�
NJB JNQMJD³ QBSB FTBT QFSTPOBT VOB TPCSFDBSHB MBCPSBM DPO SFTQFDUP
BM QFSPEP BOUFSJPS� %JDIB TPCSFEFNBOEB TF FYQMJDB FO QSJNFS U©S�
NJOP QPS VO BVNFOUP HFOFSBMJ[BEP FO MB NBUSDVMB VOJWFSTJUBSJB
QVFTUP RVF MB PGFSUB WJSUVBM Z MB WJSUVBMJ[BDJ³O EF MBT BDUJWJEBEFT
MBCPSBMFT HFOFSBSPO NBZPSFT EJTQPOJCJMJEBEFT IPSBSJBT QBSB FM FT�
UVEJBOUBEP EF DPOKVOUP DPO MB QPTJCJMJEBE EF DVSTBS TJO OFDFTJEBE
EF USBTMBEBSTF GTJDBNFOUF� &TUB FYJHFODJB JNQBDU³ GVFSUFNFOUF FO
VOB FTUSVDUVSB EPDFOUF NVZ NBM QSFQBSBEB DBSBDUFSJ[BEB QPS FM
NBSDBEP EFUFSJPSP TBMBSJBM RVF FM TFDUPS BSSBTUSB EFTEF FM HPCJFSOP
EF 130�$BNCJFNPT QSPGVOEJ[BEB EVSBOUF MB QBOEFNJB� 3FTVMUB SF�
MFWBOUF BEFN¡T FM QSFEPNJOJP EF DBSHPT EF BZVEBOUF EF QSJNFSB
DPO EFEJDBDJ³O TJNQMF 	৻৺ IPSBT TFNBOBMFT QPS VOB SFNVOFSBDJ³O
FOUSF � ৻৾�৺৺৺ Z � ৼৼ�৺৺৺ ۗ B WBMPSFT EF ৼ৺ৼৼ ۗ
� -PT DBSHPT DPO
EFEJDBDJPOFT TFNJ�FYDMVTJWBT Z FYDMVTJWBT 	RVF TVQPOFO FM EPCMF Z
FM DV¡ESVQMF EF EFEJDBDJ³O IPSBSJB Z TBMBSJP SFTQFDUJWBNFOUF
 SF�
QSFTFOUBO BQFOBT FM ৻৻� EF MB QMBOUB EPDFOUF VOJWFSTJUBSJB DPNP
TPTUJFOF MB JOWFTUJHBEPSB FTQFDJBMJ[BEB FO FEVDBDJ³O TVQFSJPS 4JMWJB
-MPNPWB॒F�bAc &T QSFDJTP QBSB DPNQMFUBS FTUF QBOPSBNB EBS DVFOUB

b?c 7FS³OJDB #FUIFODPVSU 	ਁ EF EJDJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS
'FSOBOEP 5PZPT� &OUSFWJTUB O�p ৽ਁ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"�
1SPZFDUP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQB�
SBUJWB 	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP
JOHSFTPT Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{
"/1$Z5�

b@c "O³OJNB 	ৼਃ EF OPWJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "HVTUJOB
;FJUMJO� &OUSFWJTUB O�p ৺� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

bAc 4JMWJB -MPNPWB॒F 	 EF PDUVCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "OESFB
5PSSJDFMMB Z $SJTUJBO %BSPVJDIF� &OUSFWJTUB O�p ৽৺� 3FQPTJUPSJP EF FOUSFWJT�
UBT 1*3$�&4"� 1SPZFDUP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O
3FHJPOBM $PNQBSBUJWB 	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM
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EF MB TJUVBDJ³O EF MYT MMBNBEYT kEPDFOUFT BE�IPOPSFN{ FVGFNJTNP
RVF EFTJHOB B BRVFMMYT RVF OP QFSDJCFO VO TBMBSJP QPS TV USBCBKP� 4J
CJFO FM DPOWFOJP DPMFDUJWP EF USBCBKP EF MB EPDFODJB VOJWFSTJUBSJB
IPNPMPHBEP FO ৼ৺৻ EFDMBSB FO TV BSUDVMP ৼ RVF kFM EFTBSSPMMP EF
MBCPSFT EPDFOUFT FT EF DBS¡DUFS POFSPTP{ UPEBWB FYJTUFO DBTPT EF
EPDFOUFT RVF OP QFSDJCFO SFNVOFSBDJ³O BMHVOB QPS TVT UBSFBT� &TUB
TJUVBDJ³O QSFTFOUB VO DVBESP QBSUJDVMBSNFOUF BHVEP FO MB 6OJWFSTJ�
EBE EF #VFOPT "JSFT BMDBO[BOEP BQSPYJNBEBNFOUF B ࣠�ࣝࣗࣗ EPDFOUFT
TFHºO BENJUJFSPO MBT QSPQJBT BVUPSJEBEFT EF FTUB DBTB EF FTUVEJPT�
&O FTUF DPOUFYUP FT JNQPSUBOUF EFTUBDBS RVF FTUYT USBCBKBEPSYT BUSB�
WFTBSPO MB QBOEFNJB TJO UFOFS HBSBOUJ[BEB TV DPCFSUVSB N©EJDB� &O
FTUF TFOUJEP QPEFNPT TPTUFOFS RVF MPT DBSHPT EPDFOUFT DPO NFOPS
EFEJDBDJ³O UVWJFSPO VOB TPCSFDBSHB MBCPSBM NBZPS� k۪ IVCP QFSKVJ�
DJP DPOUSB BRVFMMPT RVF UJFOFO MBT EFEJDBDJPOFT N¡T CBKBT MB HFOUF
RVF UJFOF EFEJDBDJ³O TJNQMF TF WJP PCMJHBEB B USBCBKBS NVDIP N¡T EF
MP RVF TV EFEJDBDJ³O TJNQMF MF SFRVFSB� &TUP NF QBSFDF RVF FT VOB
DPTB OPUBCMF� %FKFNPT MPT FYDMVTJWPT EF MBEP RVF TPO UBO QPRVJUPT FM
৻৻ FM ৻ৼ� FO UPEP FM QBT EF UPEB MB QMBOUB EPDFOUF Z FTUPZ IBCMBOEP
EF MBT QºCMJDBT� 1FOTFNPT RVF FM USBCBKP RVF IBDF VOB QFSTPOB RVF
UJFOF TFNJ Z VOB QFSTPOB RVF UJFOF TJNQMF FO MB WJSUVBMJEBE TPO NVZ
QBSFDJEPT SFBMNFOUF{�bBc

"M GPS[BS MB WJSUVBMJ[BDJ³O EF MB UBSFB EPDFOUF Z SBEJDBSMB FO FM
FTQBDJP EPN©TUJDP MB QBOEFNJB FSPTJPO³ MB BVUPOPNB EF MBT FTGFSBT
QºCMJDB Z QSJWBEB EF MB WJEB FO HFOFSBM Z MB TFQBSBDJ³O FOUSF FM USBCB�
KP QSPEVDUJWP Z FM USBCBKP SFQSPEVDUJWP FO QBSUJDVMBS� -B NPEFSOJEBE
PDDJEFOUBM IBCB USB[BEP VOB GSPOUFSB FOUSF MPT FTQBDJPT�UJFNQPT
EF MB WJEB EPN©TUJDB Z GBNJMJBS GSFOUF BM FTQBDJP�UJFNQP EFM USBCBKP
VOB GSPOUFSB RVF DPJODJEB DPO VOB EJWJTJ³O TFYP�HFO©SJDB EF BNCBT
FTGFSBT FO EPOEF MP GFNFOJOP RVFEBCB FO FM FTQBDJP EF MP EPN©TUJDP
Z MP NBTDVMJOP FO FM EFM USBCBKP� &O BMHVOPT DPOUFYUPT FTUB GSPOUFSB
TF UPSO³ N¡T QPSPTB Z NFOPT OUJEB� :B EFTEF MPT B±PT PDIFOUB FM
UFMFUSBCBKP MBT DPNQVUBEPSBT QFSTPOBMFT JOUFSOFU Z MPT UFM©GPOPT
N³WJMFT IBCBO TJEP DPOTJEFSBEBT QPS BMHVOPT USBCBKPT GFNJOJTUBT
DPNP VOB GPSNB EF FSPTJPOBS FTBT GSPOUFSBT Z MBT EFTJHVBMEBEFT EF
H©OFSP RVF BDBSSFBCBO 	8BKDNBO ৼ৺৺
� &O FM DPOUFYUP EF QBOEFNJB

BSHFOUJOB� USBCBKP JOHSFTPT Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z
QPTQBOEFNJB{ "/1$Z5�

bBc 4JMWJB -MPNPWB॒F 	 EF PDUVCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "OESFB
5PSSJDFMMB Z $SJTUJBO %BSPVJDIF� &OUSFWJTUB O�p ৽৺� 3FQPTJUPSJP EF FOUSFWJT�
UBT 1*3$�&4"� 1SPZFDUP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O
3FHJPOBM $PNQBSBUJWB 	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM
BSHFOUJOB� USBCBKP JOHSFTPT Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z
QPTQBOEFNJB{ "/1$Z5�
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Z "410 B EJGFSFODJB EFM UFMFUSBCBKP RVF FTU¡ SFHMBNFOUBEP MB WJS�
UVBMJ[BDJ³O Z FM BJTMBNJFOUP JNQMJDBSPO VOB Q©SEJEB EF UPEPT MNJUFT
RVF FTUSVDUVSBCBO MP DPUJEJBOP� k"OUFT MP RVF IBDBNPT FO U©SNJOPT
QSFTFODJBMFT JNQMJDBCB TBMJS EFM IPHBS Z FOUSBS B MB JOTUJUVDJ³O FO MB
DVBM USBCBK¡CBNPT Z TBMJS EF FTB JOTUJUVDJ³O Z WPMWFS BM IPHBS UFOB
VOB M³HJDB� "IPSB BSUJDVMBS MB WJEB FO BJTMBNJFOUP P FO EJTUBODJB�
NJFOUP DPO MB WJEB MBCPSBM IBDF RVF MB WJEB QSJWBEB Z MB WJEB QºCMJDB
EFTBQBSF[DBO DPNP FKF FTUSVDUVSBM EF MB WJEB TPDJBM� फ़F ZP QVFEB
WFS UV DBTB RVF WPT QVFEBT WFS MB NB FT VOB JOUSPNJTJ³O FO MB WJEB
OUJNB FO MB WJEB QSJWBEB Z FTB JOUSPNJTJ³O IBDJ©OEPTF QºCMJDB UJFOF
UBNCJ©O TVT FGFDUPT RVF UJFOFO RVF WFS DPO MB WJEB DPUJEJBOB QPS
VO MBEP QFSP RVF UBNCJ©O UJFOFO RVF WFS DPO FM FGFDUP DPOTDJFOUF
F JODPOTDJFOUF EF OVFTUSB WJEB Z OVFTUSP WODVMP DPO FM USBCBKP{�bCc
4VNBEP B FTUP MB WJSUVBMJ[BDJ³O EF MBT DMBTFT FO MPT OJWFMFT QSJNBSJP
Z TFDVOEBSJP JNQMJD³ VOB EFNBOEB BEJDJPOBM EF MBT UBSFBT WJODVMBEBT
DPO FM DVJEBEP EF OJ±YT TJUVBDJ³O RVF TF WJP SFFKBEB FO MB JNBHFO
UBOUBT WFDFT SFQFUJEB EF EPDFOUFT 	FO TV NBZPSB NVKFSFT
 EBOEP
DMBTF Z DVJEBOEP B TVT OJ±YT BM NJTNP UJFNQP�

4JO FNCBSHP OP TPMP MB UBSFB EPDFOUF GVF USBTMBEBEB BM FTQBDJP
EF MPT IPHBSFT� 5BNCJ©O FM USBCBKP BENJOJTUSBUJWP MMFWBEP BEFMBOUF
FO VOJWFSTJEBEFT Z PSHBOJTNPT EF JOWFTUJHBDJ³O USBCBKP RVF JNQMJDB
FM QBHP EF TVFMEPT MB DPOUJOVJEBE EF MBT BDUJWJEBEFT BENJOJTUSBUJWBT
MBT DPOWPDBUPSJBT MBT FWBMVBDJPOFT FUD©UFSB DPOUJOV³ SFBMJ[¡OEPTF
TJO JOUFSSVQDJ³O EFTEF MBT DBTBT HFOFSBOEP DPOJDUPT FO UPSOP B MB
VUJMJ[BDJ³O EF MPT EJTQPTJUJWPT EJTQPOJCMFT FO MPT IPHBSFT P TF±BMBOEP
MB GBMUB EF EJTQPTJUJWPT BEFDVBEPT QBSB QPEFS MMFWBSMP BEFMBOUF� k: BM
NJTNP UJFNQP FO UPEP FTUF TFDUPS BENJOJTUSBUJWP RVF QBSB RVF UF EFT
VOB JEFB TFS¡O BQSPYJNBEBNFOUF VOPT ৻৺৺ EF MPT ৼ NJM UBNCJ©O
IVCP CBTUBOUF BDUJWJEBE QPSRVF UPEBT MBT GVODJPOFT DFOUSBMFT EFM
$0/*$&5 BENJOJTUSBUJWBT TJHVJFSPO GVODJPOBOEP� TF TJHVJ³ QBHBOEP
MPT TVFMEPT MBT DPNJTJPOFT TJHVJFSPO FWBMVBOEP MPT JOGPSNFT IVCP
RVF QSPDFTBS FTPT JOGPSNFT MBT DPNJTJPOFT� &T EFDJS IVCP UPEB
VOB FTUSVDUVSB RVF TJHVJ³ GVODJPOBOEP QSJODJQBMNFOUF FO TVT DBTBT
QBSB MP DVBM IVCP RVF EJTDVUJS MB DVFTUJ³O EF RVF QVEJFSBO MMFWBSMFT
DPNQVUBEPSBT� EJTDVUJS MB DVFTUJ³O EF VO CPOP NPOFUBSJP QBSB QPEFS
DPOFDUBSTF B JOUFSOFU EFTDPOUBS BMHVOPT HBTUPT� : BMHVOBT GVODJPOFT

bCc -VJT 1PSUB 	 EF KVOJP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "OESFB 5PSSJDFMMB Z
$SJTUJBO %BSPVJDIF� &OUSFWJTUB O�p ৽৻� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"�
1SPZFDUP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQB�
SBUJWB 	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP
JOHSFTPT Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{
"/1$Z5�
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DPNP MBT EF NBOUFOJNJFOUP QPS FKFNQMP RVF FTPT DPNQB±FSPT
UVWJFSPO RVF TFHVJS ZFOEP B MPT FEJDJPT{�b;8c

&O FM DBTP EF JOWFTUJHBEPSFT FTUF JNQBDUP GVF EJGFSFODJBM FO U©S�
NJOPT EJTDJQMJOBSFT� $³NP TPTUJFOF VOB FTQFDJBMJTUB FO UPEBT MBT
JOTUJUVDJPOFT EFM QBT MPT DJFOUJTUBT TPDJBMFT FTUBCBO kNVZ BDPTUVN�
CSBEPT B VO USBTMBEP FOUSF VOB JOTUJUVDJ³O VOB PDJOB MB DBTB FM UJQP
EF KPSOBEB EF USBCBKP JODMVB B MP NFKPS NVDIBT IPSBT EF TFSFOJEBE
FO MB DPNQVUBEPSB RVF FTUBCB FO UV DBTB� : MBT DJFODJBT TPDJBMFT TF
NBOFKBO DPO CBTFT EF EBUPT QPS MP HFOFSBM EF MJCSF BDDFTP� 4JO FN�
CBSHP RVJFOFT MMFWBCBO BEFMBOUF TV USBCBKP FO MBCPSBUPSJPT UVWJFSPO
VO JNQBDUP NVZ HSBOEF BM TBMJS EFM MBCPSBUPSJP P DPNP TF MMBNF
QBSB QBTBS B MB DBTB EPOEF OP TPMBNFOUF TF QFSEBO JOTUSVNFOUPT
QPSRVF NVDIPT EF FMMPT USBCBKBO UBNCJ©O FO PSEFOBEPSFT EPOEF UPEP
EFQFOEF NVDIP EF FTF UJQP EF TPࡄ Z EF TVTDSJQDJPOFT RVF UFOBO FTPT
MVHBSFT EF USBCBKP QFSP MB JOGPSNBDJ³O DJFOUDB QSPWFOB EF SFEFT
RVF EJTQPOBO FMMPT EJBSJBNFOUF FO FTPT DFOUSPT EF JOWFTUJHBDJ³O{�b;;c

&M JNQBDUP EF MBT NFEJEBT EF BJTMBNJFOUP JNQMFNFOUBEBT EVSBOUF
FM QSJNFS B±P EF QBOEFNJB BGFDU³ EJGFSFODJBMNFOUF TFHºO MB QSFTFO�
DJB EF JOGBODJBT P QFSTPOBT RVF SFRVFSBO DVJEBEPT FTQFDJBMFT� &O
FTUF TFOUJEP BMHVOPT UFTUJNPOJPT TF±BMBO RVF EFCJEP B EFTJHVBMEBEFT
FO FM SFQBSUP EF UBSFBT QSFFYJTUFOUFT MBT NVKFSFT GVFSPO RVJFOFT N¡T
BCTPSCJFSPO FTB EFNBOEB EF USBCBKP ZB TFB RVF TF EFTFNQF±BSBO DP�
NP USBCBKBEPSBT EFM ¡NCJUP DJFOUDP P VOJWFSTJUBSJP� $PNP TPTUJFOF
VOB EPDFOUF VOJWFSTJUBSJB EF ৽ਁ B±PT RVF GVF CFDBSJB EF $0/*$&5
QBSB MBT NVKFSFT� kJNQMJDB N¡T USBCBKP FO MPT U©SNJOPT EF MBT UBSFBT
EF DVJEBEP Z FGFDUJWBNFOUF FM UJFNQP RVF TF EFEJDB DVBOEP OBDF VO
CFC© Z FM DVJEBEP Z EFN¡T JNQMJDB VO NPOU³O EF UJFNQP� " N FO
QBSUJDVMBS MP RVF NF JNQMJD³ FT RVF TF NF FTUJSFO MPT B±PT EF FTUVEJP
P TFB ZP EFDJE IBDFSMP FO N¡T UJFNQP QFSP GVF NJ FMFDDJ³O� 5BNCJ©O
DPOP[DP DIJDBT RVF TF WPMWJFSPO MPDBT ZP UBNCJ©O NF WPMW MPDB OP
EJHP RVF OP QFSP QPS MP NFOPT MP EFDJE EJKF� ۠CVFOP IBHP MP RVF
QVFEP Z MP IBHP FO N¡T UJFNQP Z ZB FTU¡ �ۡ 1FSP TJ OP FT NVZ EJGDJM

b;8c (BCSJFM #PCFS 	ৼ৻ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBOEP
5PZPT� &OUSFWJTUB O�p ৽� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b;;c 'FSOBOEB #FJHFM 	ৼ৺ EF EJDJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "OESFB
5PSSJDFMMB� &OUSFWJTUB O�p ৽ৼ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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DVNQMJS DPO MPT U©SNJOPT Z BEFN¡T NBUFSOBS TPCSF UPEP DVBOEP TPO
NVZ DIJRVJUPT{�b;<c

&M IFDIP EF UFOFS RVF DPOUJOVBS DPO MBT UBSFBT WJODVMBEBT B MPT
QVFTUPT EF USBCBKP DPO UBSFBT EF DVJEBEP SFQFSDVUJ³ FO FM UJQP EF
USBCBKP SFBMJ[BEP FO MB DBOUJEBE Z DBMJEBE EFM NJTNP� k-B QBOEFNJB
JNQMJD³ VO EFTDFOTP EF MB DBQBDJEBE EF USBCBKP EFM TFDUPS� .VZ PCWJB�
NFOUF EF RVJFOFT USBCBKBCBO FO MBCPSBUPSJPT FO MPT CBSSJPT P FO MPT
DPOTVMUPSJPT QFSP UBNCJ©O BRVFMMPT RVF FTU¡CBNPT BDPTUVNCSBEPT
B USBCBKBS FO OVFTUSBT DBTBT P FO MVHBSFT EF USBCBKP RVF QPEBO TFS
G¡DJMNFOUF DPOWFSUJEPT OPT FODPOUS¡CBNPT DPO RVF FTP MP UFOBNPT
RVF BENJOJTUSBS DPO UBSFBT EF DVJEBEP RVF IBCBO DBNCJBEP FO QSP�
QPSDJ³O NBOFKP EF TBMVE QFSTPOBM FO VO TFOUJEP JOUFHSBM GTJDP Z
QTJDPM³HJDBNFOUF FO U©SNJOPT EF MB QBOEFNJB� *ODMVTP RVJFOFT UF�
OBO MB DPOEJDJ³O EF TFHVJS USBCBKBOEP UFOBO RVF TPTUFOFS FM USBCBKP
FO DPOEJDJPOFT CBTUBOUF EJGDJMFT{�b;=c

4JO FNCBSHP MPT DBNCJPT QSPWPDBEPT QPS MB QBOEFNJB FO MB WJEB
DPUJEJBOB Z EPN©TUJDB OP GVFSPO UPEPT FYQFSJNFOUBEPT EF GPSNB OF�
HBUJWB BMHVOBT DJSDVOTUBODJBT QFSNJUJFSPO NFKPSBS MBT DPOEJDJPOFT
EF USBCBKP BOUFSJPSFT DPNP MBT HSBOEFT EJTUBODJBT QBSB USBTMBEBSTF B
MPT MVHBSFT EF USBCBKP� &O BMHVOPT DBTPT DPNP FO FM TFDUPS DJFOUDP
Z UFDOPM³HJDP TF BQSPWFDI³ MB WJSUVBMJ[BDJ³O EF MBT UBSFBT QBSB PQUJ�
NJ[BS MB SFMBDJ³O FOUSF FM UJFNQP EFM USBCBKP Z FM UJFNQP EFTUJOBEP B
MBT UBSFBT SFQSPEVDUJWBT Z UJFNQP MJCSF FO HFOFSBM� 6O FKFNQMP EF FTUP
MP DPOTUJUVZFO MYT USBCBKBEPSYT BENJOJTUSBUJWYT EFM $0/*$&5 EPOEF
TJ CJFO MB NPEBMJEBE EF DPOUSBUBDJ³O MYT FODVBESB CBKP FM S©HJNFO
MBCPSBM EF MB BENJOJTUSBDJ³O QºCMJDB 	4*/&1
 FO WBSJPT DBTPT TVT
UBSFBT TF SJHFO QPS MB M³HJDB EFM USBCBKP EF JOWFTUJHBDJ³O Z FWBMVBDJ³O
DJFOUDB 	QPS DBTP MYT TFDSFUBSJYT EF MBT DPNJTJPOFT FWBMVBEPSBT
� &O
FTUF UJQP EF DBTPT QVEJFSPO JNQMFNFOUBSTF FTRVFNBT RVF DPNCJOFO
USBCBKP QSFTFODJBM Z WJSUVBM DPOTJEFSBOEP RVF TF USBUB EF VO USBCBKP
QPS PCKFUJWPT� k$VBOEP VOP IBCMB DPO MPT DPNQB±FSPT Z DPNQB±FSBT
N¡T BMM¡ EFM EJTDVSTP QPMUJDP RVF VOP QVFEB DPOTUSVJS ZP DSFP RVF
QSFEPNJOB VOB JEFB EF BQSPWFDIBS QBSDJBMNFOUF BMHVOPT CFOFDJPT
RVF PCUVWP MB WJSUVBMJEBE� DPNP QPS FKFNQMP OP UFOFS RVF WJBKBS

b;<c "O³OJNB 	৽৺ EF OPWJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "HVTUJOB
;FJUMJO� &OUSFWJTUB O�p ৾ਂ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b;=c 'SBODJTDP (FMNBO 	৻ EF EJDJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBO�
EP 5PZPT� &OUSFWJTUB O�p ৽� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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UPEPT MPT EBT BM DFOUSP OP PDVQBS IPSBT EF USBCBKP JOOFDFTBSJBT� 1PS
FKFNQMP MPT DPNQB±FSPT BENJOJTUSBUJWPT RVF USBCBKBO QPS PCKFUJWP Z
UFOBO RVF DIBS PDIP IPSBT DPO FM QVMHBS EFDJS ۠#VFOP IBZ USBCBKPT
RVF QVFEFO TFS N¡T DPSUPT QVFEP BHSVQBSۡ{�b;>c

&O TV FTUVEJP TPCSF FM DSFDJNJFOUP EF MBT GPSNBT EF USBCBKP BV�
U³OPNP SFHJTUSBEBT FO FM QPTGPSEJTNP FM JUBMJBOP #PMPHOB 	ৼ৺৺
 ZB
TF±BMBCB RVF MB DBQBDJEBE EF PSHBOJ[BS MBT QSPQJBT UBSFBT MBCPSBMFT
UJFOF FMFNFOUPT QPTJUJWPT BTPDJBEPT B MB QPTJCJMJEBE EF PSHBOJ[BS MB
WJEB MBCPSBM Z QFSTPOBM EF VO NPEP N¡T BSN³OJDP MP RVF B TV WF[
TF WJODVMB DPO VO TFOUJEP EF MJCFSUBE� k-B SVQUVSB DPO FM IPSBSJP EF
USBCBKP OPSNBUJWJ[BEP Z MB BVUPPSHBOJ[BDJ³O EFM UJFNQP EF USBCBKP
IBO QSPQPSDJPOBEP B VOB QPSDJ³O JNQPSUBOUF EF MB TPDJFEBE NPEFSOB
VO OVFWP TFOUJEP EF MJCFSUBE VO OVFWP I¡CJUP NFOUBM SFTQFDUP B
MBT JOTUJUVDJPOFT Z B MPT QSPDFTPT EF EJTDJQMJOBNJFOUP BT DPNP IBO
EFTQMB[BEP MBT GSPOUFSBT EF MB EFNPDSBDJB F JNQVFTUP BM JOEJWJEVP
VO DPOUSPM TPCSF MB QSPQJB FYJTUFODJB DBQB[ EF DSFBS TJTUFNBT EF WJEB
NFKPSFT RVF BRVFMMPT EFM USBCBKP BTBMBSJBEP{ 	#PMPHOB ৼ৺৺ Q¡H� ਁ৻
�

-PT UFTUJNPOJPT EF USBCBKBEPSYT EFM TFDUPS SFFKBO FTUB WBMPSBDJ³O
QPTJUJWB EF DJFSUPT BTQFDUPT EFM USBCBKP SFNPUP TF±BMBOEP QBSUJDVMBS�
NFOUF MB QPTJCJMJEBE RVF TF BCSF FO U©SNJOPT EF BSUJDVMBS MBT UBSFBT
MBCPSBMFT Z EF DVJEBEP� k&T DJFSUP UBNCJ©O RVF MB QBOEFNJB QFSNJUJ³
RVF FTUVWJFSB NVDIP N¡T DFSDB EF MPT QJCFT MBCVSBOEP BD¡ FO DBTB
TJ CJFO MBCVSP NVDIP BMNVFS[P DPO FMMPT UPEPT MPT EBT� 'BWPSFDJ³
NVDIP MB MBDUBODJB FO .BOV QVEF EBSMF MB UFUB UPEP MP RVF RVJTF B
#SVOP UBNCJ©O QFSP B GVFS[B EF TBDBSNF MFDIF EFKBSMF VOB HFTUJ³O
NVDIP N¡T DPNQMFKB{�b;?c

b;>c (BCSJFM #PCFS 	ৼ৻ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBOEP
5PZPT� &OUSFWJTUB O�p ৽� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b;?c 5FTUJNPOJP EF USBCBKBEPSB EPDFOUF Z EF HFTUJ³O FO 66//� "O³OJNB 	ৼਃ EF
OPWJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "HVTUJOB ;FJUMJO� &OUSFWJTUB
O�p ৺� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP 1*4"$�$07*% ৺ਂ�
k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB 	1*3$
� $BNCJPT SFDJFO�
UFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT Z EFTJHVBMEBE TPDJBM
FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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-BT QFSTPOBT RVF USBCBKBO FO MBT VOJWFSTJEBEFT Z FO FM TFDUPS
DJFOUDP Z UFDOPM³HJDP MMFWBSPO BEFMBOUF EJWFSTBT FTUSBUFHJBT JO�
EJWJEVBMFT DPNP GPSNB EF QBMJBS FM JNQBDUP RVF MB QBOEFNJB UVWP
TPCSF MB TVQFSQPTJDJ³O FO FM ¡NCJUP EF MB WJWJFOEB EFM USBCBKP MBT
UBSFBT EF MB DBTB Z FM USBCBKP EF DVJEBEP� %FTEF SFPSHBOJ[BS MBT SV�
UJOBT Z MPT IPSBSJPT EFTUJOBEPT B DBEB BDUJWJEBE MB SFPSHBOJ[BDJ³O
GVODJPOBM EF MPT FTQBDJPT EPN©TUJDPT 	USBCBKBS FO FM EPSNJUPSJP P FO
FM HBSBHF
 NVEBSTF DVBOEP GVFSB QPTJCMF QBDUBS OVFWPT SFQBSUPT EF
UBSFBT TFQBSBSTF P TJNQMFNFOUF EFTUJOBS NVDIP USBCBKP FNPDJPOBM
	)PDITDIJME ৼ৺৺ਂ
 P SFFYJWJEBE 	(JEEFOT ৻ਃਃ
 QBSB BSNPOJ[BS MPT
TFOUJNJFOUPT EF BOHVTUJB F JODFSUJEVNCSF GSFOUF B VOB TJUVBDJ³O
JOFTQFSBEB Z DPOJDUJWB� $PNP TPTUJFOFO BMHVOBT BVUPSBT FM DVJEBEP
FT VO WODVMP RVF SFTQPOEF B EJGFSFOUFT GBDUPSFT 	3BNBDDJP॒J ৼ৺ৼ৺

Z TV PSHBOJ[BDJ³O TPDJBM FT VO BTQFDUP DFOUSBM EF MPT QBUSPOFT EF
EFTJHVBMEBE 	&TRVJWFM FU BM� ৼ৺৻ৼ
� &O FM DPOUFYUP EFM $07*% MBT
EJTUJOUBT FTUSBUFHJBT RVF TF MMFWBSPO BEFMBOUF QVEJFSPO FO BMHVOPT
DBTPT BNPSUJHVBS MPT FGFDUPT EF MB QBOEFNJB NJFOUSBT RVF FO PUSPT
TF BHVEJ[BSPO� $PNP DVFOUB VOB USBCBKBEPSB EF MB VOJWFSTJEBE RVF
TF TFQBS³ FO QBOEFNJB� kUVWF VOB SFMBDJ³O EF EJF[ B±PT FTU¡CBNPT
DPOWJWJFOEP Z OPT MMFW³ QVFTUPT MB QBOEFNJB UBNCJ©O UVWP RVF WFS
DPO FTP QPSRVF EF SFQFOUF FTUBS UPEP FM UJFNQP DPO MB PUSB QFSTPOB
NJ DBTB FT NJ MVHBS EF USBCBKP FOUPODFT TVNBEP BM MVHBS EF USBCBKP EF
NJ QBSFKB RVF۪ CVFOP OP FSB DVMQB EF ©M UFOFS RVF SFBSNBS TV PDJOB
UBNCJ©O FO DBTB{�b;@c 4JO FNCBSHP TF JNQMFNFOUBSPO FTUSBUFHJBT RVF
QFSNJUJFSPO RVF NVDIPT EF MPT DBNCJPT GPS[PTPT QSPEVDJEPT QPS MB
QBOEFNJB QVEJFSBO FYQFSJNFOUBSTF DPNP TBMEPT B GBWPS UBM DPNP
TF±BMBNPT FO FM BQBSUBEP BOUFSJPS�

%FTEF MBT JOTUJUVDJPOFT VOB EF MBT QSJNFSBT SFTQVFTUBT RVF TF
EJFSPO GSFOUF B MBT TJUVBDJPOFT NBUFSJBMFT QBSUJDVMBSFT EF UPEP FM
QFSTPOBM BENJOJTUSBUJWP FO MBT VOJWFSTJEBEFT Z FO FM TJTUFNB DJFOU�
DP GVF MB EF EJTUSJCVJS FM FRVJQBNJFOUP RVF FTUBCB QSFTFOUF FO MPT
FTQBDJPT EF USBCBKP Z RVF GVFSB MMFWBEP B MPT IPHBSFT� &TUP QPTJCJMJU³
MB DPOUJOVJEBE EFM USBCBKP EF NBOFSB SFNPUB QFSP BEFN¡T JOUFOU³
QBMJBS MBT UFOTJPOFT RVF TF FWJEFODJBCBO FO MPT BSSFHMPT EPN©TUJDPT
BOUF MB OFDFTJEBE EF DPNQBSUJS FRVJQBNJFOUPT DPO GBNJMJBSFT BT

b;@c "O³OJNB 	ৼਃ EF OPWJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "HVTUJOB
;FJUMJO� &OUSFWJTUB O�p ৺� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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DPNP UBNCJ©O QFSNJUJ³ SFTPMWFS MBT EJDVMUBEFT NBUFSJBMFT EF OP
UFOFS MPT FRVJQPT DPO MB DBQBDJEBE UFDOPM³HJDB RVF MBT UBSFBT EF�
NBOEBCBO� "T MP TPTUJFOFO SFGFSFOUFT EF DJFODJB Z U©DOJDB DPNP EF
VOJWFSTJEBEFT�

ZL �� ��� �� �������Ĝ �� ��� ��� ���������� ��������� �� ��� ���������� ��������
�������� �������� ������������ �� �� ����� �� ������ ����� �� ����N �� ���
����� ������������N ����������N ����������N ������ �����Ā«��� ���� ������ ��
����� �� ����������Ā�K +� �� �� ����� ��� ����� ���������� �� �� ���� ��� ���
����� �� �� ��� ���ã� ��� ����� ���� �� �Ā� ���������N ��� ����� �� �«����K "�
��� ������� ������ ��� ������ ��� �� ������[Kb;Ac

Z!� ����� ���� ����� ��� �� ����Ĝ �� ����������� ��� ������ ������ �� ���Ā�
�� �� ���� ��� ����������� ���� �� ��� ������Ā� � � �� ���� ���������� ���
����������� ������ �� �� �� ���� �� ���� � ���� �����K !� ����� ��� ����� ���
��� �����Ā� ����� �� ����������� �� �� ����[Kb;Bc

Z"������� �� ��� ������� ��� ��������� ����� ��� ������������ � ����������
������������K "� �� ���� �������������� �� ������� �������� �� ����� ��������
������������ �� �� ����������� � ��� ���������K -��� ��� �������� �� ���� ���
���������K +������� ������� ��� ���������� ��������N �� ������� ���������
���� ������� ��� ���������� ������������[Kb;Cc

Z)� ��� ����  ,+& "1 ��� �� �������� �������������� ����N �� ��� ��������������
��  -�N �� ���������� ��� ������������ � ���Ń� ��� ���� ����������� ��� ������
�� �� ����N �� ��� ����������� � ��� �����N �� ��� ��� �� �����ę� �������� ����
����� �������� ���� �������� �����ę�K "��� �ę� �� ������Ĝ �� ���Ń� ��������N
�� �����Ĝ �����ã� �� � �Ń���� �� ������������N ������� ���� �������� ����
������� ������Ā��N ������ ������� �� ��� ���������N ����� �� �� ����� �� ��
������������ �� �� ���� ��� �� �����N ��� ��� ����[Kb<8c

b;Ac "ESJBOB 4FSRVT 	ৼਂ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 4FSHJP
&NJMJP[[J� &OUSFWJTUB O�p ৽ਂ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b;Bc "O³OJNB 	ৼ৻ EF EJDJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS .BSUO 6O[V©�
&OUSFWJTUB O�p ৾৻� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP 1*4"$�
$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB 	1*3$
�
$BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT Z
EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b;Cc "O³OJNP 	ৼৼ EF KVMJP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS .BSUO 6O[V©� &OUSF�
WJTUB O�p ৾৽� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP 1*4"$�$07*%
৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB 	1*3$
� $BNCJPT
SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT Z EFTJHVBMEBE
TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b<8c .BSJP 1FDIFOZ 	ਃ EF KVOJP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 4FSHJP &NJMJP[[J�
&OUSFWJTUB O�p ৽ਃ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP 1*4"$�
$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB 	1*3$
�
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&O FM DBTP EF EPDFOUFT F JOWFTUJHBEPSFT FYJTUJFSPO PUSBT FTUSBUF�
HJBT Z QPMUJDBT RVF QFSNJUJFSPO BUFOVBS FM JNQBDUP EF MPT DPOJDUPT
EPN©TUJDPT PDBTJPOBEPT QPS MB TVQFSQPTJDJ³O EF FTQBDJPT Z EFNBO�
EBT EFM VTP EF MB UFDOPMPHB� 1PS VO MBEP TF SFBMJ[BSPO DPOWFOJPT DPO
FNQSFTBT EF DPNVOJDBDJ³O QBSB RVF BMHVOPT TJUJPT XFC WJODVMBEPT
B MB UBSFB EPDFOUF WJSUVBM OP DPOTVNJFSBO EBUPT QPMUJDB MMFWBEB
BEFMBOUF EFTEF FM $POTFKP *OUFSVOJWFSTJUBSJP /BDJPOBM MB DVBM FTUBCB
QFOTBEB UBNCJ©O QBSB MB DPOFDUJWJEBE EF FTUVEJBOUFT� 1PS PUSP MBEP
EFTEF FM &TUBEP TF PGSFDJFSPO BMHVOPT DS©EJUPT QBSB MB DPNQSB EF
DPNQVUBEPSBT Z BMHºO PUSP FRVJQBNJFOUP RVF BVORVF JOTVDJFOUFT
FO BMHVOPT DBTPT TJSWJFSPO QBSB SFTPMWFS BMHVOPT QSPCMFNBT JOJDJB�
MFT� 4J CJFO FTUB ºMUJNB NFEJEB SFQSFTFOU³ VO QBMJBUJWP FT OFDFTBSJP
NFODJPOBS RVF MB NJTNB TVQPOF VO SFUSPDFTP SFTQFDUP EF MB SFTQPO�
TBCJMJEBE EF QSPWJTJ³O EF IFSSBNJFOUBT EF USBCBKP FO FM NBSDP EF
VOB SFMBDJ³O MBCPSBM QBTBOEP MB NJTNB EF MB QBSUF FNQMFBEPSB ۗ MBT
6OJWFSTJEBEFT ۗ B USBCBKBEPSYT EPDFOUFT�

-BT EFNBOEBT Z QSFTJ³O EF MB PSHBOJ[BDJPOFT HSFNJBMFT GBWPSFDJ³
PUSP UJQP EF SFTQVFTUBT RVF GVFSPO NVZ EJTQBSFT TFHºO DBEB MPDB�
MJEBE DPNP QPS FKFNQMP MPT CPOPT QPS DPOFDUJWJEBE RVF WBSJBSPO
TFHºO VOJWFSTJEBE UBOUP FO FM NPOUP DPNP FO MB DBOUJEBE EF CPOPT
RVF TF EJFSPO EVSBOUF FM QFSPEP EF QBOEFNJB Z USBCBKP SFNPUP� -B
TFOTBDJ³O Z FM IFDIP EF RVF FTU¡CBNPT USBCBKBOEP N¡T EVSBOUF MB
QBOEFNJB RVF MBT UBSFBT EPDFOUFT Z BENJOJTUSBUJWBT MMFWBCBO N¡T
UJFNQP QSPNPWJ³ PUSB EFNBOEB EF MBT PSHBOJ[BDJPOFT HSFNJBMFT RVF
GVF FM EFSFDIP B MB EFTDPOFYJ³O� k4J CJFO UBNCJ©O NVDIPT IFNPT
QPEJEP EFTBSSPMMBS GPSNBT EF PSHBOJ[BSOPT Z EF SFTQFUBSOPT B OP�
TPUSPT NJTNPT FO FM USBZFDUP MP DJFSUP FT RVF TF IB FYUFOEJEP EF
BMHVOB NBOFSB EF MB KPSOBEB EF USBCBKP P TF IB BWBO[BEP TPCSF EBT
OP MBCPSBCMFT DPNP MPT OFT EF TFNBOB MPT GFSJBEPT� .VDIBT WFDFT
QPS OFDFTJEBE GBNJMJBS QPSRVF MB PSHBOJ[BDJ³O GBNJMJBS IBDF RVF VOP
DPNCJOF PUSPT IPSBSJPT EF USBCBKP QFSP BVO BT TF NVMUJQMJDBO MBT
FYJHFODJBT FO EBT FYUSB±PT B MP DPUJEJBOP{�b<;c

6OB EF MBT FTUSBUFHJBT N¡T JNQPSUBOUFT MMFWBEBT BEFMBOUF Z EF�
NBOEBEBT QPS PSHBOJ[BDJPOFT HSFNJBMFT QBSB QBMJBS MPT FGFDUPT EF
MB QBOEFNJB TPCSF FM USBCBKP Z MB PSHBOJ[BDJ³O EPN©TUJDB GVFSPO
MBT MJDFODJBT�EJTQFOTBT� -BT MJDFODJBT P CJFO QPTJCJMJUBSPO EFKBS EF

$BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT Z
EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b<;c (BCSJFM #PCFS 	ৼ৻ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBOEP
5PZPT� &OUSFWJTUB O�p ৽� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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USBCBKBS QPS VOB DJFSUB DBOUJEBE EF UJFNQP P RVF TF TJHVJFSB SFBMJ�
[BOEP USBCBKP QFSP EF NBOFSB SFNPUB� -B QPTJCJMJEBE EF UPNBSTF
MJDFODJBT OP TPMP QPS MB TJUVBDJ³O EF $07*% TJOP UBNCJ©O QPS MBT
EFNBOEBT EF DVJEBEP RVF UPEB MB TJUVBDJ³O QBOE©NJDB JNQMJD³ GVF
VO HSBO DBNCJP FO D³NP TF DPODFQUVBMJ[BCB FM JNQBDUP EF MB QBOEF�
NJB TPCSF USBCBKBEPSFT Z USBCBKBEPSBT Z MBT EFTJHVBMEBEFT EF H©OFSP
QSFFYJTUFOUFT� $PNP TPTUJFOF VOB BVUPSJEBE EF SFDVSTPT IVNBOPT
FO VO PSHBOJTNP DJFOUDP MBT QFSTPOBT QPEBO UPNBSTF MJDFODJB
QPS DVFTUJPOFT WJODVMBEBT BM $07*% P QPS DVFTUJPOFT EF DVJEBEP�
k%FTQV©T UVWJNPT MBT MJDFODJBT MB "ENJOJTUSBDJ³O 1ºCMJDB /BDJPOBM
EFUFSNJO³ RVF IBCB RVF EBS MJDFODJB $07*% RVF FO BMHVOPT DBTPT
TF PSHBOJ[³ EJTQFOTB Z FO PUSPT DBTPT GVF PSHBOJ[BDJ³O EF QSFTUBDJ³O
EF TFSWJDJP QPS USBCBKP DPOFDUBEP SFNPUP� /PTPUSPT OP UFOFNPT UFMF�
USBCBKP MB BENJOJTUSBDJ³O OP UJFOF UFMFUSBCBKP� -B MFZ EF UFMFUSBCBKP
RVF TF BQSPC³ FO FM $POHSFTP SJHF QBSB MPT QSJWBEPT OP SJHF QBSB
OPTPUSPT� &TP FT JNQPSUBOUF UFOFSMP FO DMBSP QPSRVF NVDIBT WFDFT
TF NF[DMB� /PTPUSPT MP RVF UFOBNPT FSB MB OPSNBUJWB RVF EFDB RVF
MPT NBZPSFT EF TFTFOUB۪ QFOT¡ RVF FTUPZ IBCMBOEP EFM B±P ৼ৺ৼ৺
RVF OP UFOBNPT MB WBDVOB FOUPODFT MPT NBZPSFT EF TFTFOUB OP QP�
EBO WFOJS EF NBOFSB QSFTFODJBM B USBCBKBS TBMWP RVF MPT EFDMBSBSBT
FTFODJBMTJNPT QPS BMHVOB SB[³O� -BT QFSTPOBT DPO DVJEBEP EF IJKPT
NFOPSFT EF USFDF QPEBO FTUBS EJTQFOTBEBT P IBDFS USBCBKP DPOFDUBEP
SFNPUP� -BT QFSTPOBT RVF FTUVWJFSBO DVJEBOEP B BEVMUPT NBZPSFT
NJTNB TJUVBDJ³O QPS TVQVFTUP MBT QFSTPOBT HFTUBOUFT� : EFTQV©T
QPS TVQVFTUP UPEBT MBT QFSTPOBT RVF FTUBCBO FO MB OPSNBUJWB EFM
.JOJTUFSJP EF 4BMVE QPS FOGFSNFEBEFT DPO DPNPSCJMJEBEFT� : FM SFTUP
EFM QFSTPOBM QPEB TFS DPOWPDBEP B USBCBKBS GVF DPOWPDBEP B USBCBKBS
TJ MB BDUJWJEBE FSB FTFODJBM 	۪
 : MPT EFN¡T UFOBO RVF IBDFS USBCBKP
DPOFDUBEP SFNPUP{�b<<c

4JO FNCBSHP MBT MJDFODJBT OP GVFSPO VOB TPMVDJ³O QBSB UPEBT MBT
TJUVBDJPOFT NVZ QPS FM DPOUSBSJP PDBTJPOBCBO TPCSFDBSHB MBCPSBM B
PUSBT QFSTPOBT� k&OUPODFT QPS FTP TF FNQF[³ B EJTDVUJS FM UFNB EF
MBT MJDFODJBT QPS DVJEBEP RVF OP QPEBO TFS MJDFODJBT QPSRVF FTUBCB
WJHFOUF FM DPOWFOJP DPMFDUJWP FOUPODFT RVF GVFSBO EJTQFOTBT۪ Z
MB WFSEBE RVF GVF NVZ USFNFOEP DVBOEP TF MPHS³ MB EJTQFOTB MBT
VOJWFSTJEBEFT OP QPOBO TVQMFOUFT FOUPODFT OBEJF IBDB VTP EF FTF
EFSFDIP USBOTJUPSJP� 7PT OP QPEBT MFHJTMBS QBSB BEFMBOUF QPSRVF TF
TVQPOF RVF FSB VOB FYDFQDJPOBMJEBE� %FM PUSP MBEP MP RVF IBCB FT
RVF OP TF QPOB B OBEJF Z TF SFDIB[BCB BM SFTUP EF MPT DPNQB±FSPT�

b<<c $POTUBO[B /FDV[[J 	৻ਃ EF BHPTUP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 4FSHJP
&NJMJP[[J� &OUSFWJTUB O�p ৾৺� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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"MHP RVF IPZ UBNCJ©O QBTB WPT FTUBT FO VOB D¡UFESB HSBOEF Z VOB
DPNQB±FSB UJFOF VO QJCF Z OBEJF MB TVQMF Z FTP RVF FM "/4&4 UF
QBHB� 1FSP OP UF DVCSFO� &TP TF WF QSPGVOEJ[BEP� $PNP FO UPEPT
MBEP UBNCJ©O QBTB FO MB EPDFODJB VOJWFSTJUBSJB{�b<=c

1FSP BEFN¡T FO FM NBSDP EF QSPGFTJPOFT RVF JNQMJDBO DBSSFSBT
QSPEVDUJWJTUBT Z NFSJUPDS¡UJDBT EFKBS EF USBCBKBS JNQMJDBCB SFTJHOBS
DJFSUBT QPTJCJMJEBEFT EF QSPNPDJPOBS FO FM GVUVSP� 4J DPOTJEFSBNPT
MBT EFTJHVBMEBEFT EF H©OFSP FO MB PSHBOJ[BDJ³O TPDJBM EFM DVJEBEP
QSFFYJTUFOUF FO EPOEF MBT NVKFSFT FSBO MBT SFTQPOTBCMFT EF FTUF
USBCBKP MB QBOEFNJB OP IJ[P N¡T RVF QSPGVOEJ[BS MBT CSFDIBT EF
H©OFSP FO VOJWFSTJEBE DJFODJB Z UFDOPMPHB� k/P UFOHP OºNFSPT
QFSP 	۪
 UPEBT MBT RVF QJEFO MJDFODJB QPS UBSFBT EF DVJEBEP TPO
DPNQB±FSBT OP IBZ DPNQB±FSPT QJEJFOEP FTB MJDFODJB� : 	FO
 FM
USBCBKP DPUJEJBOP 	۪
 TPO MBT DPNQB±FSBT MBT RVF FTU¡O UBNCJ©O
TPCSFDBSHBEBT� 	۪
 &O HFOFSBM MBT UBSFBT EF DVJEBEP DBFO TPCSF UPEP
FO MBT NVKFSFT QFSP BEFN¡T IB BHSBWBEP FTB TPCSFDBSHB P JODMVTP
TF DPNQMJD³ DPO DVFTUJPOFT EF WJPMFODJB� &OUPODFT QBSB OPTPUSPT IB
TJEP VO FKF EF SFDMBNP RVF TF QFSNJUBO FTF UJQP EF MJDFODJBT{�b<>c

Z-����� �� ����Ĝ� �� �������� �� ������� ������� �������� ������ ����� ���
��� �� � ������� �� ���������� �� �� �������N �������� �� ��� ���� ����� ������
��� ���������� � ��� ����� ������ ��������� ����N �������� �Ĝ�� ��������������
���� ����� ���� ��� ��� ��� ����������� ��� �� ���� �������� ����� �� ����
�����K -����� ������������� �� �� �� ����� ������� ��� ��ę�� � �����N ���
������� ������� � ����� ���� �������� ��������N ������ ��� ������������N ���
���� ������������� ������ ���Ā�M T�� ������ � ����N �� ���� �� �������� �
�����UK %�� ����� ��� �� ��� ��������� � �� ����� ����� �� ����� ���N ���«���
����� ��� �������Ĝ� �����K "��� ����������� ������ ��� ��� ��������N �����Ā�
�� �� �� ����������� �� �������Ĝ� ��������[Kb<?c

b<=c 7FS³OJDB #FUIFODPVSU 	ਁ EF EJDJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS
'FSOBOEP 5PZPT� &OUSFWJTUB O�p ৽ਁ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"�
1SPZFDUP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQB�
SBUJWB 	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP
JOHSFTPT Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{
"/1$Z5�

b<>c "OES©T %VIPVS 	ৼਂ EF KVOJP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBOEP
5PZPT� &OUSFWJTUB O�p ৽৾� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b<?c "ESJBOB 4FSRVT 	ৼਂ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 4FSHJP
&NJMJP[[J� &OUSFWJTUB O�p ৽ਂ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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4J CJFO MBT MJDFODJBT QPEBO UPNBSTF UBOUP QPS WBSPOFT DPNP QPS
NVKFSFT GVFSPO MBT NVKFSFT QPS MB USBEJDJPOBM EJWJTJ³O EF UBSFBT EF
DVJEBEP MBT RVF MBT SFDMBNBCBO DPNP OFDFTBSJBT DPNP TF±BMBO BM�
HVOPT UFTUJNPOJPT EF EJSJHFOUFT HSFNJBMFT� k1FSP T FT WFSEBE RVF B
OPTPUSPT DPNP TJOEJDBUP MPT QSPCMFNBT EF TPCSFDBSHB QPS MBT IPSBT
EF USBCBKP N¡T MBT IPSBT EF DVJEBEP MP FNQF[BSPO B QMBOUFBS QSJNFSP
MBT DPNQB±FSBT� :P DSFP RVF FT QPSRVF KVTUBNFOUF OP QPS MP RVF TF
WJWB TJOP QPS MP RVF ZB TBCBO QPSRVF FMMBT TF IBDBO DBSHP MP RVF
TF JCB B WFOJS Z DPNP TF JCB B EBS� :P DSFP RVF UVWJFSPO UPUBM SB[³O
JODMVTJWF UBM WF[ IBTUB TF RVFEBSPO DPSUBT{�b<@c %FTEF MBT JOTUJUVDJPOFT
TF QMBOUF³ MB OFDFTJEBE EF FTUBCMFDFS IFSSBNJFOUBT RVF QFSNJUBO
SFWFSUJS FTUB EFTJHVBMEBE� k۪ HFOFSBNPT DPOEJDJPOFT QBSB RVF FM
QFSTPOBM UBOUP EPDFOUF DPNP OP EPDFOUF QVEJFSB UFOFS KVTUJDBEB
TV OP QSFTFODJBMJEBE QPS MB BUFODJ³O EFM DVJEBEP Z RVF FTUP QVEJFSB
TFS UBOUP QBSB NVKFSFT DPNP QBSB WBSPOFT GVJNPT UBNCJ©O UFOJFOEP
FO DVFOUB FTUB TJUVBDJ³O QPSRVF QBSB RVJFOFT UFOBO RVF BUFOEFS
IJKPT DIJDPT FO FEBE FTDPMBS Z UPEP FTP IB TJEP UFSSJCMF FM DPNQBSUJS
USBCBKP Z BDUJWJEBE GBNJMJBS EPN©TUJDB FUD©UFSB� 1PS TVQVFTUP BMM
MBT NVKFSFT DBSHBO DPO NVDIP N¡T FTGVFS[P Z SFTQPOTBCJMJEBE QPS
FTUB EJWJTJ³O TPDJBM RVF TF EB EFM USBCBKP QFSP DSFP RVF BI UBNCJ©O
MBT JOTUJUVDJPOFT UFOFNPT RVF KBS OPSNBUJWBT Z IFSSBNJFOUBT QB�
SB JHVBMBS UBNCJ©O FTBT SFTQPOTBCJMJEBEFT Z TPTUFOFS RVF UBNCJ©O
MPT USBCBKBEPSFT WBSPOFT UJFOFO RVF UFOFS FTUBT PQDJPOFT QBSB RVF
QVFEBO FKFSDFSMBT{�b<Ac

&O FM DBTP EF RVJFOFT UFOBO CFDB MBT JOTUJUVDJPOFT DPNP FM $0�
/*$&5 JNQMFNFOUBSPO NFEJEBT VOJWFSTBMJTUBT DPNP MB QS³SSPHB EF
CFDBT VOB NFEJEB RVF QFSNJUJ³ EBS DJFSUB DPOUFODJ³O B MB TJUVBDJ³O
ESBN¡UJDB EF BRVFMMBT RVF WJFSPO JNQPTJCJMJUBEB MB OBMJ[BDJ³O EF
TVT UFTJT� k$0/*$&5 MP RVF GVF EBOEP GVFSPO TPMVDJPOFT CBTUBOUF
VOJWFSTBMJTUBT FT EFDJS OP QSPSSPHBS B RVJ©O UVWP $07*% P BM RVF
UVWP VO IJKP B DBSHP TJOP TF QSPSSPH³ B UPEBT MBT QFSTPOBT EF MB
DPIPSUF RVF MP QJEJFSBO DPO FM QSFTVQVFTUP EF RVF NBM RVF NBM UPEPT

b<@c (BCSJFM #PCFS 	ৼ৻ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 'FSOBOEP
5PZPT� &OUSFWJTUB O�p ৽� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP
1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�

b<Ac "O³OJNB 	ৼਂ EF TFQUJFNCSF EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS "HVTUJOB
;FJUMJO� &OUSFWJTUB O�p ৾� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFD�
UP 1*4"$�$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB
	1*3$
� $BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT
Z EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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UVWJFSPO BMHVOB WJDJTJUVE{�b<Bc .FODJ³O BQBSUF NFSFDFO MYT CFDBSJYT
EF VOJWFSTJEBEFT OBDJPOBMFT RVF DPNP MB 6OJWFSTJEBE EF #VFOPT
"JSFT P MB 6OJWFSTJEBE /BDJPOBM EF -B 1MBUB OP EJTQVTJFSPO QS³SSP�
HBT BVUPN¡UJDBT OJ VOJWFSTBMFT� &O FTUPT DBTPT MBT QS³SSPHBT RVF
TF EJTQVTJFSPO GVFSPO FM GSVUP EF MB NPWJMJ[BDJ³O DPO MP RVF FMMP
JNQMJD³ FO U©SNJOPT EF FYQPTJDJ³O BM SJFTHP TBOJUBSJP�

1BSB FM DBTP EF JOWFTUJHBEPSFT TF JNQMFNFOU³ MB BQSPCBDJ³O BVUP�
N¡UJDB EF MPT JOGPSNFT BOVBMFT VOB NFEJEB RVF UFOEB B NJOJNJ[BS
MBT FYJHFODJBT EF USBCBKP EF FWBMVBDJ³O QFSP UBNCJ©O EBS DJFSUP SFT�
QJSP B USBCBKBEPSFT RVF IBCBO WJTUP JNQPTJCJMJUBEB QPS EJTUJOUBT
SB[POFT MB DPOTFDVDJ³O EF TVT QMBOFT EF USBCBKP� &TUBT NFEJEBT GB�
WPSFDJFSPO B NVDIBT K³WFOFT NVKFSFT B RVJFOFT MB TPCSFDBSHB EF
UBSFBT EF DVJEBEP JNQMJD³ VO PCTU¡DVMP QBSB TV EFEJDBDJ³O B MB JO�
WFTUJHBDJ³O� "ºO BT DPNP WFSFNPT FO FM BQBSUBEP RVF TJHVF RVFEB
QFOEJFOUF BºO VOB SFTQVFTUB B D³NP TFS¡O FWBMVBEPT FTUPT B±PT EF
EJTNJOVDJ³O QSPEVDUJWB FO QFEJEPT EF BTDFOTP GVUVSPT�

;;K= !����Ĝ����� � �������
-PT FGFDUPT EF MB QBOEFNJB Z MBT NFEJEBT JNQMFNFOUBEBT UVWJFSPO

EJTUJOUB SFQFSDVTJ³O TPCSF FM TFDUPS VOJWFSTJUBSJP DJFOUDP Z UFD�
OPM³HJDP FO QBSUJDVMBS UFOJFOEP FO DVFOUB D³NP TF BSUJDVMBSPO DPO
FM FTQBDJP IFUFSPH©OFP EF MB FTGFSB EPN©TUJDB Z DPO MBT FTUSBUFHJBT
UBOUP JOEJWJEVBMFT DPNP DPMFDUJWBT� 1PS VO MBEP QPEFNPT OPUBS RVF
IVCP VO JNQBDUP OPUBCMF DPO SFTQFDUP BM H©OFSP Z B MBT QFSTPOBT
RVF UFOBO NFOPSFT P BEVMUPT B DBSHP� -B EFTJHVBMEBE EF H©OFSP FSB
QSFFYJTUFOUF B MB QBOEFNJB QFSP MB TJUVBDJ³O EF BJTMBNJFOUP Z EF
WJSUVBMJ[BDJ³O EF NVDIBT EF MBT BDUJWJEBEFT MB QSPGVOEJ[³ ZB RVF
DPODFOUS³ FO MB GBNJMJB MB PSHBOJ[BDJ³O TPDJBM EFM DVJEBEP� -BT MJDFO�
DJBT DPNP QPMUJDB UBNCJ©O UFOEJFSPO IBDJB FTB GBNJMJBSJ[BDJ³O EFM
DVJEBEP RVF SFDBZ³ TPCSF FTUSVDUVSBT DPO VOB EJTUSJCVDJ³O EFTJHVBM�
$BCF EFTUBDBS UBNCJ©O RVF BMHVOBT FOUSFWJTUBEBT TF±BMBSPO VOB EJGF�
SFODJB EF QBVUB FO MPT BSSFHMPT EPN©TUJDPT N¡T FRVJUBUJWPT EF DPSUF
HFOFSBDJPOBM FO EPOEF MBT QBSFKBT N¡T K³WFOFT DPNQBSUBO EF GPSNB
N¡T FRVJUBUJWB FTBT UBSFBT�

$PNP MBT FOUSFWJTUBT OPT QFSNJUFO BOBMJ[BS FTUF UJQP EF FTUSBUF�
HJBT JNQMFNFOUBEBT QBSB QBMJBS FGFDUPT EF MB QBOEFNJB OP MPHSBSBO
JNQBDUBS FO FM PSJHFO N¡T FTUSVDUVSBM EF MB EFTJHVBMEBE� 1PS VO MBEP

b<Bc .BSJP 1FDIFOZ 	ਃ EF KVOJP EF ৼ৺ৼ৻
� &OUSFWJTUB SFBMJ[BEB QPS 4FSHJP &NJMJP[[J�
&OUSFWJTUB O�p ৽ਃ� 3FQPTJUPSJP EF FOUSFWJTUBT 1*3$�&4"� 1SPZFDUP 1*4"$�
$07*% ৺ਂ� k1SPHSBNB EF *OWFTUJHBDJ³O 3FHJPOBM $PNQBSBUJWB 	1*3$
�
$BNCJPT SFDJFOUFT FO MB FTUSVDUVSB TPDJBM BSHFOUJOB� USBCBKP JOHSFTPT Z
EFTJHVBMEBE TPDJBM FO UJFNQPT EF QBOEFNJB Z QPTQBOEFNJB{ "/1$Z5�
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FO FM TFDUPS DJFOUDP Z UFDOPM³HJDP VO ¡SFB NBSDBEB QPS MB FYJHFO�
DJB EF QSPEVDUJWJEBE Z MB NFSJUPDSBDJB FM IFDIP EF UFOFS JOGPSNFT
BQSPCBEPT QS³SSPHBT P MJDFODJBT OP SFTVFMWF VOP EF MPT QSPCMFNBT
B GVUVSP� D³NP TF FWBMVBS¡O FTUPT B±PT EF CBKB EF MB QSPEVDUJWJEBE
FO MBT DBSSFSBT EF U©DOJDPT QSPGFTJPOBMFT CFDBSJFT F JOWFTUJHBEPSFT�
%VSBOUF MB QBOEFNJB BMHVOPT FTUVEJPT JOUFOUBSPO NFEJS MBT CSFDIBT
EF H©OFSP FO DJFODJB Z U©DOJDB Z D³NP MB QBOEFNJB BGFDU³ MB QSP�
EVDUJWJEBE� 6OB FODVFTUB RVF SFBMJ[³ MB 4VCDPNJTJ³O EF (©OFSP EF
MB "TPDJBDJ³O EF 'TJDB "SHFOUJOB FO FM ¡NCJUP EF DJFODJB Z U©DOJDB
FO QBSUJDVMBS FO FM ¡SFB EF MBT 45&.b<Cc EB DVFOUB EF RVF FO MPT
IPHBSFT RVF IBCB NFOPSFT P NBZPSFT B DBSHP EJTNJOVZFSPO MBT
IPSBT EFEJDBEBT B MB JOWFTUJHBDJ³O UBOUP QPS MBT EFNBOEBT EF UBSFBT
EF DVJEBEPT DPNP MB NBZPS EFNBOEB RVF JNQMJD³ MB UBSFB EPDFOUF
DPNQMFNFOUBSJB FO NVDIBT DBSSFSBT DJFOUDBT�

0USBT BMUFSOBUJWBT B MBT MJDFODJBT DPNP TPTUJFOF VO FOUSFWJTUBEP
TFSBO MBT QPMUJDBT RVF GBWPSF[DBO MB QPTJCJMJEBE EF TFHVJS USBCBKBOEP
FO DPOUFYUPT EPOEF MBT UBSFBT EF DVJEBEP BVNFOUBO FO QBSUJDVMBS
QBSB MBT NVKFSFT� k&OUPODFT MP RVF IBZ RVF QFOTBS FT QPS FKFNQMP
RVF EF IFDIP FM $0/*$&5 MP IB JOUFOUBEP Z FTQFSP MP WB B IBDFS
DBEB WF[ N¡T FT QPS FKFNQMP UFOFS KBSEJOFT NBUFSOBMFT P HVBSEFSBT
DFSDB EF MPT MVHBSFT EF USBCBKP P FO MPT MVHBSFT EF USBCBKP EF NBOFSB
UBM RVF VOB NVKFS RVF FTU¡ BNBNBOUBOEP OP UFOHB RVF FTUBS FO MB
DBTB DBQB[ OFDFTJUB VOB P EPT WFDFT QPS EB BVTFOUBSTF VO SBUJUP
EFM MVHBS EF USBCBKP Z EFTQV©T TFHVJS FO FM MBCPSBUPSJP� &OUPODFT
MB MJDFODJB QPS NBUFSOJEBE FT JNQPSUBOUF QFSP UBNCJ©O HBSBOUJ[BS
QPS FKFNQMP MB QPTJCJMJEBE EF RVF FO WF[ EF JS PDIP IPSBT QPS EB
WBZB DVBUSP CVTDBS D³NP BEBQUBS VOB QSPUFDDJ³O EF MBT QFSTPOBT
RVF DVJEBO RVF OP TFB TJNQMFNFOUF� ۠UF EFKP OP JS B USBCBKBS ۡ QPSRVF
FO EFOJUJWB OVFTUSBT DBSSFSBT QBTBO QPS BRVFMMP RVF QVCMJDBNPT
RVF IBDFNPT� &TUP RVF QSFFYJTUB B MB QBOEFNJB DPO MB QBOEFNJB
TF QPUFODJ³� 0CWJBNFOUF FT VO TFTHP EF H©OFSP QFSP UBNCJ©O FT VO
TFTHP NVZ EF DMBTF QPSRVF UBNCJ©O TPO MBT QFSTPOBT RVF UJFOFO P
OP MB QPTJCJMJEBE EF UFOFS B PUSBT QFSTPOBT RVF DPNQBSUBO MBT UBSFBT
EF DVJEBEP{�b=8c

$PNP CBMBODF EF MP TVDFEJEP MB DVFTUJ³O QSFTVQVFTUBSJB UBNCJ©O
GVF VO QVOUP QSPCMFN¡UJDP GSFOUF BM RVF MBT JOTUJUVDJPOFT OP IBO
EBEP SFTQVFTUB� 4J CJFO FO BMHVOPT DBTPT TF QSPSSPHBSPO CFDBT Z
TF BVNFOUBSPO MPT FTUJQFOEJPT FO HFOFSBM OP IVCP BVNFOUP EF

b<Cc IUUQT���ZPVUV�CF�.UC;&8QXG1X�
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