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1FS�QSJNB�DPTB�OBUVSBMNFOUF�TJ�BGGFSSBOP�MF�EJ�
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GFOEJOFCCJB�DPMMPDBUJ�JO�BMUP�JO�QPTJ[JPOF�TQPTUBUB�
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TJ�SJDPOPTDF�MB�DBSBUUFSJTUJDB�HSB� �DB�EFJ�� �OFTUSJOJ�
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BTQFUUJ��$JCJ�QSFMJCBUJ�QSFQBSBUJ�EBJ�DVPDIJ�
NJHMJPSJ�BCCJOBUJ�BE�VO�BNCJFOUF�QBSUJDP�
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DPTUBOUF�DPMMFHBNFOUP�DPO�JM�NPOEP�FTUFS�
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TFSWJ[JP�UFMFGPOJDP�EѳJOGPSNB[JPOJ�DPO�USB�
TNJTTJPOF�EFJ�EBUJ�BM�TJTUFNB�EJ�OBWJHB[JPOF�
F�DPO�MB�QPTTJCJMJU �EJ�TDBSJDBSWJ�JUJOFSBSJ�EJ�
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#.8�Y%SJWF�¨�JO�HSBEP�EJ�BGGSPOUBSF�
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UJHMJF�EѳBDRVB�OFMMF�UBTDIF�MBUFSBMJ�
EFMMF�QPSUJFSF�P�MF�MBUUJOF�EJ�FOFSHZ�
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�
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7FUUVSF�TQPSUJWF�DIF�DPOTVNBOP�TPMP�� � �M�EJ�HBTPMJP�QFS�� � � �DIJMPNFUSJ��
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BE�VOB�OPSNBMF�QSFTB�EJ�DPSSFOUF��7FUUVSF�QBSTJNPOJPTF�DPNF�MB�$PODFQU�
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TVHHFSJSF�MB�NBSDJB�JEFBMF�QFS�VOB�HVJEB�BM�NBTTJNP�EFMMѳFG� �DJFO[B�

#SBLF�&OFSHZ�3FHFOFSBUJPO��0HOJ�RVBMWPMUB�MB�WFUUVSB�QSPDFEF�QFS�
JOFS[JB�ѭ�DJP¨�RVBOEP�JM�HVJEBUPSF�UPHMJF�JM�QJFEF�EBMMѳBDDFMFSBUPSF�ѭ�MѳBMUFS�
OBUPSF�DPOWFSUF�MѳFOFSHJB�DJOFUJDB�EFM�WFJDPMP�JO�FOFSHJB�FMFUUSJDB�F�MB�VUJ�
MJ[[B�QFS�DBSJDBSF�MB�CBUUFSJB�

1OFVNBUJDJ�DPO�SFTJTUFO[B�SJEPUUB�BM�SPUPMBNFOUP��%VSBOUF�MB�HVJEB�
J�QOFVNBUJDJ�TJ�EFGPSNBOP�TFNQSF��$J²�TJHOJ� �DB�DPOTVNP�EJ�FOFSHJB�F�
RVJOEJ�EJ�DBSCVSBOUF��/FJ�QOFVNBUJDJ�DPO�SFTJTUFO[B�SJEPUUB�BM�SPUPMBNFOUP�
MB�EFGPSNB[JPOF�WJFOF�SJEPUUB�HSB[JF�BE�VO�NJHMJPS�QSPDFTTP�DPTUSVUUJWP�F�
BMMѳVUJMJ[[P�EJ�TQFDJBMJ�NBUFSJBMJ�OFMMF�[POF�EFM�CBUUJTUSBEB�F�EFJ�� �BODIJ�
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*�NPUPSJ�B�CFO[JOB��&MFWBUB�QPUFO[B�EJ�CBTF�HFOFSPTP�TWJMVQQP�EFMMB�QSPQVMTJPOF�F�HSBOEF�WJWBDJU �OFM�TBMJSF�EJ�HJSJ�DBSBUUFSJ[[BOP�EB�TFNQSF�PHOJ�
NPUPSF�#.8��/BUVSBMNFOUF�MF�NPUPSJ[[B[JPOJ�PGGFSUF�QFS�MB�OVPWB�#.8�9� �TFHVPOP�MB�GJMPTPGJB�EJ�#.8�&GGJDJFOU%ZOBNJDT�DIF�QVOUB�B�USBTGFSJSF�MB�
QPUFO[B�TVMMѳBTGBMUP�OFM�NPEP�QJ¹�FGGJDJFOUF�SJEVDFOEP�BM�NJOJNP�TJB�J�DPOTVNJ�DIF�MF�FNJTTJPOJ�EJ�$0 � ��2VBMVORVF�NPUPSF�TDFHMJBUF�BWSFUF�TFNQSF�
MB�DFSUF[[B�EJ�PUUFOFSF�JM�NBTTJNP�QJBDFSF�EJ�HVJEB�JOTJFNF�BE�VO�BMUP�HSBEP�EJ�FGGJDJFO[B�

.PUPSJ�� ��

#.8�9� �Y%SJWF� � J�

/FM�TFJ�DJMJOESJ�JO�MJOFB�EJ�OVPWB�DPODF[JPOF�EFMMB�#.8�9� �Y%SJWF� � J�JM�
DPOTVNP�EJ�DBSCVSBOUF�WJFOF�TFOTJCJMNFOUF�BCCBUUVUP�EB�UFDOPMPHJF�NP�
EFSOJTTJNF�DPNF�#.8�5XJO1PXFS�5VSCP�JOJF[JPOF�EJSFUUB�EJ�CFO[JOB�F�
7BMWFUSPOJD��� � � �L8�	� � � �$7
 � �EJ�QPUFO[B�F�� � � �/N�EJ�DPQQJB�NBTTJNB�
HJ �BM�CBTTJTTJNP�SFHJNF�EJ�� �� � � �HJSJ�NJO�BDDFMFSBOP�MB�OVPWB�#.8�9� �
EB�� �B�� � � �LN�I�JO�TPMJ�� � �TFDPOEJ�DPO�VO�DPOTVNP�NFEJP�EJ�TPMJ�� � �MJUSJ�
QFS�� � � �LN�

#.8�9� �Y%SJWF� � J � �

*M�TJMFO[JPTP�TFJ�DJMJOESJ�JO�MJOFB�EFMMB�#.8�9� �Y%SJWF� � J�SFBMJ[[B�DPO�J�TVPJ�
� � � �L8�	� � � �$7
� �F�MB�TVB�DPQQJB�NBTTJNB�EJ�� � � �/N�VOP�TGSVUUBNFOUP�
FG� �DJFOUF�EFM�DBSCVSBOUF��*M�EPQQJP�7"/04�BTTJDVSB�VOB�DVSWB�EJ�DPQQJB�
JEFBMF�B�UVUUJ�J�SFHJNJ�EJ�HJSJ��$PO�JM�TJTUFNB�7BMWFUSPOJD�JM�NPUPSF�QV²�SFTQJ�
SBSF�QJ¹�MJCFSBNFOUF�F�TWJMVQQBSF�NFHMJP�MB�TVB�QPUFO[B�DPOTVNBOEP�EJ�
NFOP��3JTVMUBUP��BDDFMFSB[JPOF�EB�� �B�� � � �LN�I�JO�� � �TFDPOEJ�
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1PUFO[B�WJWBDJU �FE�FG� �DJFO[B��JM�NPUPSF�5XJO1PXFS�
5VSCP�EFMMB�OVPWB�#.8�9� �Y%SJWF� � J�

#.8�9� �Y%SJWF� � E � �

*M�kQSJNP�EFMMB�DMBTTF{�¨�JM�NPUPSF�EFMMB�#.8�9� �Y%SJWF� � E�DIF�FSPHB�MB�
NBTTJNB�QPUFO[B�DPO�MP�TGSVUUBNFOUP�QJ¹�FG� �DJFOUF�EFM�DBSCVSBOUF��(J �B�
� �� � � �HJSJ�NJO�JM�EJFTFM�B�TFJ�DJMJOESJ�JO�MJOFB�EB�� � � �L8�	� � � �$7
 � �TWJMVQQB�
MѳJNQSFTTJPOBOUF�DPQQJB�EJ�� � � �/N��$PNQJF�MP�TQSJOU�EB�� �B�� � � �LN�I�JO�
TPMJ�� � �TFDPOEJ�F�DPOTVNB�JO�NFEJB�TPMJ�� � �MJUSJ�� � � �LN�	WBMPSF�JOEJDBUJWP
�

#.8�9� �Y%SJWF� � E�

4QJOHPOP�MB�OVPWB�#.8�9� �Y%SJWF� � E�MB�QJ¹�NPEFSOB�UFDOPMPHJB�$PNNPO�
3BJM�FE�VO�UVSCPDPNQSFTTPSF�DPO�UVSCJOB�B�HFPNFUSJB�WBSJBCJMF��2VFTUP�
QSPQVMTPSF�¨�JM�NJHMJPSF�EFMMB�TVB�DMBTTF�DPO�VO�DPOTVNP�NFEJP�EJ�
� � �MJUSJ�� � � �LN��-B�QPUFO[B�EJ�� � � �L8�	� � � �$7
� �¨�MB�QSPWB�EFMMB�TVB�FDDF�
[JPOBMF�FG� �DJFO[B��"MUSFUUBOUP�DPOWJODFOUJ�MF�QSFTUB[JPOJ��HSB[JF�BMMB�DPQQJB�
NBTTJNB�EJ�� � � �/N�MB�WFUUVSB�BDDFMFSB�EB�� �B�� � � �LN�I�JO�� � �TFDPOEJ�

*�NPUPSJ�EJFTFM��&OUSBNCJ�J�NPEFMMJ�EJFTFM�EFMMB�#.8�9� �TJ�EJTUJOHVPOP�QFS�MB�SBGGJOBUB�QPUFO[B�F�MѳFDDF[JPOBMF�FGGJDJFO[B�EFJ�MPSP�NPUPSJ�QSFNJBUJ�
DPNF�J�NJHMJPSJ�EFMMB�DBUFHPSJB��-B�QJ¹�SFDFOUF�UFDOPMPHJB�$PNNPO�3BJM�VOJTDF�MB�TJMFO[JPTJU �F�MѳFDPOPNJDJU �OFJ�DPOTVNJ�BMMB�SJTQPTUB�JNNFEJBUB�F�
BMMѳFTUSFNB�WJWBDJU �OFM�kQSFOEFSF�HJSJ{��5VUUF�MF�WBSJBOUJ�EJTQPOJCJMJ�TPOP�SFBMJ[[BUF�DPO�TUSVUUVSB�MFHHFSB�EѳBMMVNJOJP�F�OBUVSBMNFOUF�TPOP�EPUBUF�EJ�TFSJF�
EFM�GJMUSP�BOUJQBSUJDPMBUP�FTFOUF�EB�NBOVUFO[JPOF�

� � "MMF�QBHJOF�� � �]�� � �USPWFSFUF�JOEJDB[JPOJ�TVM�DPOTVNP�EJ�DBSCVSBOUF�F�TVMMF�FNJTTJPOJ�EJ�$0
�
�

� �%JTQPOJCJMF�QSFTVNJCJMNFOUF�OFM�� p�USJNFTUSF�� � � � �
� �%JTQPOJCJMF�QSFTVNJCJMNFOUF�OFM�� p�USJNFTUSF�� � � � �
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*M�QJBDFSF�EJ�HVJEB�TJ�QFSDFQJTDF�DPO�QJ¹�JOUFOTJU �RVBOEP�DJ�TJ�TFOUF�BTTPMVUBNFOUF�TJDVSJ�F�B�QSPQSJP�BHJP�BODIF�
WJBHHJBOEP�TQPSUJWBNFOUF��/FMMB�OVPWB�#.8�9� �WJ�DPOUSJCVJTDPOP�JO�BNQJB�NJTVSB�UFDOPMPHJF�JOOPWBUJWF�EFMMѳBT�
TFUUP��#.8�IB�DPNQJVUP�PHOJ�TGPS[P�QFS�DPOTFOUJSWJ�EJ�HVTUBSF�JO�QFSGFUUP�SFMBY�BODIF�J�USBHJUUJ�QJ¹�JNQFHOBUJWJ�

-"�/607"�#.8�9� �53"4.&55&�6/�'&&-*/(�%*�(6*%"�
*/%&4$3*7*#*-&��7*�%*$*".0�$0.&�/"4$&�
(SB[JF�BMMB�SJQBSUJ[JPOF�EFJ�QFTJ�QSFTTPDI©�EFM�� � ���� � �TVJ�EVF�BTTBMJ�MB�OVPWB�#.8�9� �SFTUB�TFNQSF�TJDVSB�JO�USBJFUUPSJB��*M�DPNQPSUBNFOUP�OFVUSP�MѳFMF�
WBUB�TUBCJMJU �EJSF[JPOBMF�F�MѳFDDFMMFOUF�USB[JPOF�DSFBOP�VO�EJOBNJTNP�DBQBDF�EJ�USBTNFUUFSF�VO�GFFMJOH�EJ�HVJEB�QBSUJDPMBSNFOUF�JOUFOTP��*M�OVPWP�BTTBMF�
QPTUFSJPSF�B�DJORVF�CSBDDJ�BTTJDVSB�JOPMUSF�VOB�SJTQPTUB�TFOTJCJMF�EFHMJ�BNNPSUJ[[BUPSJ�FE�VO�FDDFMMFOUF�DPNGPSU�EJ�NBSDJB��2VFTUP�BTTFUUP�QFS²�TB�GBSF�
BODPSB�EJ�QJ¹���

Y%SJWF��4V�RVBMVORVF�GPOEP�ֶ�GPHMJF�VNJEF�OFWF�P�CBHOBUP�ֶ�DPO�JM�TJ�
TUFNB�EJ�USB[JPOF�JOUFHSBMF�JOUFMMJHFOUF�Y%SJWF�FE�JM�DPOUSPMMP�EJOBNJDP�EJ�
TUBCJMJU �	%4$
�MB�WPTUSB�#.8�SFTUB�TFNQSF�TUBCJMF�F�kJO�USBJFUUPSJB{��"QQF�
OB�MѳY%SJWF�JO�CBTF�B�EBUJ�EJ�NBSDJB�DPNF�MѳBOHPMP�EJ�TUFS[BUB�FE�JM�OVNFSP�EJ�
HJSJ�EFMMF�SVPUF�SJMFWB�VOB�UFOEFO[B�BM�TPWSBTUFS[P�P�BM�TPUUPTUFS[P�SFBHJTDF�
JNNFEJBUBNFOUF��NFEJBOUF�VO�HJVOUP�B�MBNFMMF�SFHPMBUP�FMFUUSPOJDBNFOUF�
SJQBSUJTDF�JO�GSB[JPOJ�EJ�TFDPOEP�FE�JO�NPEP�� �FTTJCJMF�MB�QSPQVMTJPOF�TVJ�
EVF�BTTBMJ�SFBMJ[[BOEP�VOB�USB[JPOF�PUUJNBMF�

%SJWJOH�%ZOBNJD�$POUSPM��1SFNFOEP�VO�QVMTBOUF�JM�HVJEBUPSF�QV²�
BEBUUBSF�MB�OVPWB�#.8�9� �BMMF�QSPQSJF�FTJHFO[F��"�TFDPOEB�EFMMB�SFHPMB�
[JPOF�ѭ�k/PSNBM{�k4QPSU{�P�k4QPSU�{�ֶ�TJ�NPEJ� �DBOP�BE�FTFNQJP�MB�
SJTQPTUB�EFMMѳBDDFMFSBUPSF�F�MѳB[JPOF�EFM�TFSWPTUFS[P�	EJTQPOJCJMF�JO�BCCJ�
OBNFOUP�BM�7BSJBCMF�4QPSU�4UFFSJOH�BM�%ZOBNJD�%BNQJOH�$POUSPM�P�BM�
DBNCJP�BVUPNBUJDP�TQPSUJWP�B�� �SBQQPSUJ�4UFQUSPOJD
�

7BSJBCMF�4QPSU�4UFFSJOH��*M�TJTUFNB�EJTQPOJCJMF�DPNF�PQUJPOBM�BEBUUB�
WBSJBCJMNFOUF�MP�TGPS[P�BM�WPMBOUF�BMMB�WFMPDJU �EJ�NBSDJB��-B�EFNPMUJQMJDB�
[JPOF�EFMMP�TUFS[P�WBSJB�JO�NPEP�DPTUBOUF�F�QSPHSFTTJWP�B�TFDPOEB�EFMMѳBO�
HPMP�EJ�TUFS[BUB��BVNFOUB�RVJOEJ�BE�FTFNQJP�JM�DPNGPSU�OFMMF�NBOPWSF�EJ�
QBSDIFHHJP�MѳBHJMJU �TVJ�USBUUJ�UPSUVPTJ�F�MB�TJDVSF[[B�BMMF�BMUF�WFMPDJU �

1FSGPSNBODF�$POUSPM��*M�TJTUFNB�	PQUJPOBM
�JO�BCCJOBNFOUP�BMMB�USB[JPOF�
JOUFHSBMF�JOUFMMJHFOUF�#.8�Y%SJWF�NJHMJPSB�JM�DPNQPSUBNFOUP�EFMMB�WFUUVSB�
JO�DVSWB�JO� �VFOEP�TVMMB�EJOBNJDB�EJ�NBSDJB�DPO�JOUFSWFOUJ�NJSBUJ�TVM�NPUPSF�
F�TVJ�GSFOJ��*M�1FSGPSNBODF�$POUSPM�PUUJNJ[[B�MB�HFTUJPOF�EFMMB�QPUFO[B�GSF�
OBOEP�MFHHFSNFOUF�MB�SVPUB�QPTUFSJPSF�BMMѳJOUFSOP�EFMMB�DVSWB�FE�BDDSFTDFO�
EP�OFM�DPOUFNQP�MB�DPQQJB�EJ�USB[JPOF�TVMMB�SVPUB�FTUFSOB��*O�UBM�NPEP�¨�
QPTTJCJMF�VOB�HVJEB�QBSUJDPMBSNFOUF�EJOBNJDB�JO�DVSWB�DPO�VOB�USB[JPOF�
FDDFMMFOUF�

%ZOBNJD�%BNQJOH�$POUSPM��6O�TJTUFNB�PQUJPOBM�DIF�BEFHVB�MF�DBSBU�
UFSJTUJDIF�EFHMJ�BNNPSUJ[[BUPSJ�BMMB�TJUVB[JPOF�EJ�HVJEB�F�BMMF�DBSBUUFSJTUJDIF�
EFMMB�TUSBEB�NBOUFOFOEP�TFNQSF�PUUJNBMJ�MB�DPOUSPMMBCJMJU �EFMMѳBVUP�F�MB�
TJDVSF[[B�EJ�NBSDJB�
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/FMMB�OVPWB�#.8�9� �PQFSBOP�UFDOPMPHJF�BMMѳBWBOHVBSEJB�BTTPMVUBNFOUF�BGGJEBCJMJ��JM�DPNQPSUBNFOUP�TV�TUSBEB�TVQFSJPSF�F�JM�DPMMFHBNFOUP�JOUFSBUUJWP�
EJ�TJTUFNJ�JOUFMMJHFOUJ�EJ�SFHPMB[JPOF�EFMMѳBTTFUUP�DPNF�JM�%4$�DPO�MѳJOOPWBUJWP�TJTUFNB�EJ�USB[JPOF�JOUFHSBMF�Y%SJWF�TPOP�DBSBUUFSJTUJDIF�TUBOEBSE�EFMMB�
WFUUVSB��*M�HVJEBUPSF�IB�RVJOEJ�B�EJTQPTJ[JPOF�J�SJUSPWBUJ�UFDOJDJ�QJ¹�BWBO[BUJ�DIF�MP�DPBEJVWBOP�JO�NPEP�PUUJNBMF�JO�PHOJ�TJUVB[JPOF��1PUFUF�RVJOEJ�DPOUBSF�
TVM�NBTTJNP�MJWFMMP�EJ�TJDVSF[[B�TV�RVBMVORVF�TUSBEB�

"TTFUUP�F�TJDVSF[[B�� ��

� �$POUSPMMP�EJOBNJDP�EJ�TUBCJMJU �	%4$
��4FOTPSJ�NPMUP�QSFDJTJ�SJMFWBOP�
DPTUBOUFNFOUF�MP�TUBUP�BUUVBMF�EFM�WFJDPMP�F�TF�OFDFTTBSJP�PUUJNJ[[BOP�MB�
TUBCJMJU �EJSF[JPOBMF�F�MB�USB[JPOF�JOUFSWFOFOEP�OFMMB�HFTUJPOF�EFM�NPUPSF�F�
EFJ�GSFOJ��*OPMUSF�MB�#.8�9� �¨�EPUBUB�EFM�EJTQPTJUJWP�EJ�BVTJMJP�BMMB�QBSUFO[B�
DIF�OFMMF�QBSUFO[F�JO�TBMJUB�EPQP�JM�SJMBTDJP�EFM�QFEBMF�EFM�GSFOP�JNQFEJTDF�
QFS� � �TFDPOEJ�MѳBSSFUSBNFOUP�EFMMB�WFUUVSB��$PT¬�EJWFOUB�QJ¹�TFNQMJDF�EP�
NJOBSF�MѳBVUP�BODIF�JO�DPOEJ[JPOJ�BWWFSTF�BVNFOUBOEP�MB�TJDVSF[[B�F�JM�
QJBDFSF�EJ�HVJEBSF�

� �)JMM�%FTDFOU�$POUSPM�	)%$
��'B�JO�NPEP�DIF�MB�OVPWB�#.8�9� �TV�
QFSJ�DPO�TJDVSF[[B�BODIF�J�USBUUJ�QJ¹�SJQJEJ�QPDP�QJ¹�DIF�B�QBTTP�EѳVPNP�
TFO[B�DIF�JM�HVJEBUPSF�EFCCB�GSFOBSF��-ѳ)%$�¨�JO�EPUB[JPOF�EJ�TFSJF�F�
HFTUJCJMF�BODIF�DPO�J�UBTUJ�EFM�WPMBOUF�NVMUJGVO[JPOBMF�PQUJPOBM�	EJ�TFSJF�B�
QBSUJSF�EBMMB�WFSTJPOF�&MFUUB
�

� �$POUSPMMP�EJOBNJDP�EJ�USB[JPOF�	%5$
��2VFTUB�NPEBMJU �TQFDJBMF�
EFM�DPOUSPMMP�EJOBNJDP�EJ�TUBCJMJU �PGGSF�VOB�USB[JPOF�GJOPSB�NBJ�SBHHJVOUB�
OFMMF�TJUVB[JPOJ�EJ�HVJEB�TQPSUJWF��*M�%5$�TJ�BUUJWB�DPO�MB�TFNQMJDF�QSFTTJP�
OF�EJ�VO�QVMTBOUF�DPOTFOUF�VO�NBHHJPSF�TMJUUBNFOUP�EFMMF�SVPUF�F�HSB[JF�
BM�QBUUJOBNFOUP�DPOUSPMMBUP�EFJ�QOFVNBUJDJ�NJHMJPSB�MѳBWBO[BNFOUP�TVMMB�
OFWF�NPMMF�P�TVMMB�TBCCJB��"ODIF�TVMMѳBTGBMUP�JM�%5$�SJUBSEB�MѳJOUFSWFOUP�EFM�
DPOUSPMMP�EJOBNJDP�EJ�TUBCJMJU �DPOTFOUFOEP�E©SBQBHF�DPOUSPMMBUJ�QFS�SFO�
EFSF�BODPSB�QJ¹�JOUFOTB�MѳFTQFSJFO[B�EJ�HVJEB�

� �"EBQUJWF�-JHIU�$POUSPM�DPO�DPSOFSJOH�MJHIUT�F�EJTUSJCV[JPOF�
WBSJBCJMF�EFMMB�MVDF��NFEJBOUF�VO�FMFUUSPDPNBOEP�J�QSPJFUUPSJ�PSJFOUBCJMJ�
JMMVNJOBOP�MF�DVSWF�BQQFOB�JM�HVJEBUPSF�MF�JNCPDDB��-F�DPSOFSJOH�MJHIUT�
JOUFHSBUF�OFJ�GBSJ�GFOEJOFCCJB�TJ�BUUJWBOP�BVUPNBUJDBNFOUF�HJ �B�WFUUVSB�
GFSNB�RVBOEP�TJ�B[JPOB�MѳJOEJDBUPSF�EJ�EJSF[JPOF�P�TJ�HJSB�JM�WPMBOUF�

� ��%J�TFSJF� � � ��0QUJPOBM

� �(MJ�BJSCBH�F�UVUUJ�HMJ�BMUSJ�DPNQPOFOUJ�EJ�TJDVSF[[B�JO�VOB�#.8�TPOP�
JO�QFSGFUUB�TJODSPOJB�USB�EJ�MPSP��4FJ�BJSCBH�PGGSPOP�VOB�QSPUF[JPOF�NJSBUB��
HMJ�BJSCBH�QFS�DPOEVDFOUF�F�QBTTFHHFSP�HMJ�BJSCBH�B�UFOEJOB�QFS�MB�UFTUB�
BOUFSJPSJ�F�QPTUFSJPSJ�F�HMJ�BJSCBH�MBUFSBMJ�BOUFSJPSJ��"DDSFTDF�JOPMUSF�MB�TJDV�
SF[[B�EFJ�QBTTFHHFSJ�JM�TFOTPSF�EJ�SJCBMUBNFOUP�JOUFHSBUP��"ODIF�MB�QSPUF�
[JPOF�EFJ�QFEPOJ�NJHMJPSB�HSB[JF�BMMP�TQFDJBMF�DPGBOP�BOUFSJPSF�

� �4JTUFNB�EJ�SJUFO[JPOF�#.8�QFS�HVJEBUPSF�F�QBTTFHHFSP����DPTUJUVJ�
UP�EB�VOB�DPNCJOB[JPOF�EJ�DJOUVSF�EJ�TJDVSF[[B�B�� �QVOUJ�QSFUFOTJPOBUPSJ�
F�MJNJUBUPSJ�EJ�SJUFO[JPOF�OPODI©�EJ�QPHHJBUFTUB�BUUJWJ�JO�DBTP�EJ�VSUP��*O�UBM�
NPEP�TJ�PUUJFOF�MB�NJHMJPSF�SJUFO[JPOF�QPTTJCJMF�EFJ�QBTTFHHFSJ�F�TJ�SJEVDF�
JM�SJTDIJP�EJ�MFTJPOJ�JO�DBTP�EJ�JNQBUUP�

� �$FMMVMB�BCJUBDPMP��(SB[JF�BMMB�TUSVUUVSB�GVO[JPOBMF�DPO�TQFDJBMJ�FMF�
NFOUJ�QPSUBOUJ�F�HJVOUJ�OPEBMJ�OPODI©�BMMѳJNQJFHP�NJSBUP�EJ�NBUFSJBMJ�BE�BMUB�
SFTJTUFO[B�PGGSF�VOB�TJDVSF[[B�QBTTJWB�PUUJNBMF�JO�DBTP�EJ�JNQBUUP�GSPOUBMF�
MBUFSBMF�F�QPTUFSJPSF��-B�TUSVUUVSB�EFMMB�DBSSP[[FSJB�QV²�BTTPSCJSF�FOFSHJB�
EѳVSUP�USBNJUF�[POF�B�EFGPSNB[JPOF�QSFTUBCJMJUB�DPOUSJCVFOEP�BMMB�QSPUF�
[JPOF�EFJ�QBTTFHHFSJ�

� �1OFVNBUJDJ�3VOGMBU��(SB[JF�BJ�GJBODIJ�SJOGPS[BUJ�J�QOFVNBUJDJ�OPO�TJ�
BCCBTTBOP�DPNQMFUBNFOUF�OFQQVSF�TF�TPOP�THPOGJ�F�OPO�QPTTPOP�TUBD�
DBSTJ�EBJ�DFSDIJ��-B�TQJB�GPSBUVSF�QOFVNBUJDJ�	31"
�BWWFSUF�JM�HVJEBUPSF�JO�DBTP�
EJ�EBOOJ�BE�VOB�HPNNB��TF�MB�QFSEJUB�EJ�QSFTTJPOF�¨�MFHHFSB�TJ�BDDFOEF�
VOB�TQJB�MVNJOPTB�OFM�DPDLQJU�JO�DBTP�EJ�GPSUF�QFSEJUB�WJFOF�FNFTTP�BODIF�
VO�TFHOBMF�BDVTUJDP�	PQUJPOBM�QFS�#.8�9� �Y%SJWF� � E
�
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4POP�TQFTTP�JO�WJBHHJP�QFS�MBWPSP�P�QFS�MB�GBNJHMJB�QFSDJ²�EFWP�PSHBOJ[[BSNJ�QFS�TGSVUUBSF�CFOF�JM�NJP�UFNQP��
TPMP�DPT¬�SJFTDP�B�TCSJHBSF�UVUUP�DJ²�DIF�NJ�TPOP�QSPQPTUB�QFS�MB�HJPSOBUB��/FMMB�OVPWB�#.8�9� �QPTTP�GBSF�
UVUUP�TFO[B�QFSEFSF�UFNQP��GBSNJ�MFHHFSF�F�NBJM�BE�BMUB�WPDF�QSPHSBNNBSF�JUJOFSBSJ�F�UBOUP�BMUSP�
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0HOJ�HJPSOP�JM�OPTUSP�NPOEP�¨�QJ¹�DPMMFHBUP�JO�SFUF��1FS�DIJ�HVJEB�VOB�#.8�¨�PSNBJ�OPSNBMF�DIF�BODIF�MѳBVUP�TJB�DPMMFHBUB�DPO�JM�TVP�BNCJFOUF�EJ�WJUB�
QFS�SJDFWFSF�JOGPSNB[JPOJ�NFOUSF�¨�JO�WJBHHJP�DPNVOJDBSF�NFEJBOUF�JM�UFMFGPOP�P�MB�QPTUB�FMFUUSPOJDB�FE�FTTFSF�TFNQSF�BHHJPSOBUP�DPO�MF�JOGPSNB[JPOJ�
QJ¹�JNQPSUBOUJ��#.8�$POOFDUFE%SJWF�¨�VO�JOTJFNF�EJ�TFSWJ[J�UFMFNBUJDJ�BWBO[BUJ�CBTBUJ�TV�DFOUSBMJ�PQFSBUJWF�TJTUFNJ�JOGPSNBUJWJ�F�DFOUSJ�EJ�BTTJTUFO[B�
DPOOFTTJ�DPO�J�EJTQPTJUJWJ�EFMMB�WPTUSB�#.8��4J�USBUUB�EJ�VO�DPODFUUP�EJ�NPCJMJU �JOUFMMJHFOUF�DIF�PGGSF�VOB�OVPWB�TJDVSF[[B�F�VO�OVPWP�kQJBDFSF�EJ�HVJEBSF{�
JOTJFNF�BE�VOB�OVPWB�TFOTB[JPOF�EJ�JOEJQFOEFO[B��$PO�#.8�$POOFDUFE%SJWF�WFOHPOP�PGGFSUF�RVBUUSP�GBNJHMJF�EJ�TFSWJ[J��#.8�"TTJTU�#.8�0OMJOF�
#.8�5SBDLJOH�F�#.8�5FMF4FSWJDFT�

$PNGPSU��-F�BGGBTDJOBOUJ�JOOPWB[JPOJ�EJ�#.8�$POOFDUFE%SJWF�DPNQSFOEPOP�TFSWJ[J�VUJMJ�QFS�HFTUJSF�MB�WFUUVSB�JO�NPEP�QJ¹�DPOGPSUFWPMF�DPNF�BE�
FTFNQJP�MB�UFMFDBNFSB�QPTUFSJPSF�DPO�5PQ�7JFX��6O�VMUFSJPSF�DPOUSJCVUP�B�WJBHHJ�SJQPTBOUJ�B�CPSEP�EFMMB�WPTUSB�#.8�

1BSL�%JTUBODF�$POUSPM�DPO�UFMFDBNFSB�QPTUFSJPSF�F�5PQ�7JFX��
.FOUSF�JM�1BSL�%JTUBODF�$POUSPM�	1%$
�BJVUB�B�QBSDIFHHJBSF�JO�NPEP�DPO�
GPSUFWPMF�F�TJDVSP�USBNJUF�JOEJDB[JPOJ�WJTJWF�FE�BDVTUJDIF�JM�5PQ�7JFX�PGGSF�
BM�HVJEBUPSF�OFMMF�NBOPWSF�MB�WJTUB�EFMMѳBSFB�WJDJOB�BMMB�WFUUVSB��-B�#.8�
WJFOF�WJTVBMJ[[BUB�DPO�VOB�SBQQSFTFOUB[JPOF�EBMMѳBMUP�QSPJFUUBUB�OFM�$POUSPM�
%JTQMBZ��-B�UFMFDBNFSB�QPTUFSJPSF�QFSNFUUF�JOPMUSF�EJ�PSJFOUBSTJ�NFHMJP�
QBSDIFHHJBOEP�JO�SFUSPNBSDJB�F�B�WFMPDJU �JOGFSJPSJ�B�
 � �LN�I�

4FSWJ[JP�JOGPSNB[JPOJ�#.8�"TTJTU��$PO�JM�TFSWJ[JP�EѳJOGPSNB[JPOJ�UFMF�
GPOJDP�EJ�#.8�"TTJTU�EJTQPOJCJMF�B�SJDIJFTUB�JM�WPTUSP�BTTJTUFOUF�QFSTPOBMF�
¨�TFNQSF�SBHHJVOHJCJMF�DPO�VOB�TFNQMJDF�DIJBNBUB��-B�$FOUSBMF�0QFSBUJWB�
#.8�¨�B�WPTUSB�EJTQPTJ[JPOF�QFS�EBSWJ�RVBMVORVF�UJQP�EJ�JOGPSNB[JPOF�
	GBSNBDJF�BMCFSHIJ�SJTUPSBOUJ�CBODPNBU�P�QSPHSBNNJ�BHHJPSOBUJ�EFJ�DJOF�
NBҀ
�P�QFS�USBTNFUUFSF�EJSFUUBNFOUF�BM�WPTUSP�OBWJHBUPSF�JOGPSNB[JPOJ�
TVMMѳJUJOFSBSJP�QFS�SBHHJVOHFSF�MѳJOEJSJ[[P�EFTJEFSBUP�

'VO[JPOF�B�EJTUBO[B�#.8�"TTJTU��%JNFOUJDBUP�MB�DIJBWF�JO�BVUP �/PO�
Dѳ¨�NPUJWP�EJ�BSSBCCJBSTJ��#BTUB�DIJBNBSF�JM�DBMM�DFOUFS�#.8�F�MB�WFUUVSB�TJ�
BQSF�JO�QPDIJ�JTUBOUJ�

4FSWJ[J�(PPHMF��-B�GVO[JPOF�(PPHMF�4FOE�UP�$BS�	EJTQPOJCJMF�DPNF�PQ�
UJPOBM�DPO�#.8�"TTJTU
�WJ�DPOTFOUF�EJ�USBTNFUUFSF�GBDJMNFOUF�BMMB�WPTUSB�
WFUUVSB�JOEJSJ[[J�FE�JUJOFSBSJ�BVUPQSPHSBNNBUJ�USBUUJ�EB�(PPHMF�.BQT�SJQSFO�
EFOEPMJ�OFM�TJTUFNB�EJ�OBWJHB[JPOF�NFEJBOUF�MB�QSFTTJPOF�EJ�VO�QVMTBOUF��
$PO�MB�GVO[JPOF�(PPHMF�-PDBM�4FBSDI�	(PPHMF�.BQT
�EJ�#.8�0OMJOF�QP�
USFUF�JOPMUSF�DFSDBSF�EFTUJOB[JPOJ�TQFDJBMJ��"UUJWBOEP�MѳBVUPQJMPUB�QPUSFUF�GBS�
WJTVBMJ[[BSF�JNNBHJOJ�EFMMB�WPTUSB�EFTUJOB[JPOF�BE�FTFNQJP�EB�(PPHMF�
4FSWJDF�1BOPSBNJP�
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$PMMFHBNFOUP�#MVFUPPUI�DPO�GVO[JPOJ�BNQMJBUF�	0G� �DF
��'JOBMNFOUF�
BWFUF�MB�QPTTJCJMJU �EJ�TGSVUUBSF�BODPSB�NFHMJP�JM�UFNQP�USBTDPSTP�JO�BVUP��JM�
DPMMFHBNFOUP�	PQUJPOBM
�EJ�BQQBSFDDIJ�#MVFUPPUI�F�64#�JO�BCCJOBNFOUP�BE�
VO�TJTUFNB�EJ�OBWJHB[JPOF�F�MѳJOUFHSB[JPOF�JOUFMMJHFOUF�EJ�DFMMVMBSJ�#VTJOFTT�
TFMF[JPOBUJ � �WJ�DPOTFOUPOP�BODIF�JO�WJBHHJP�EJ�WJTVBMJ[[BSF�DPNPEBNFOUF�
TVM�$POUSPM�%JTQMBZ�BTQFUUJ�JNQPSUBOUJ�QFS�MѳVG� �DJP�DPNF�F�NBJM�BQQVOUB�
NFOUJ�JNQFHOJ�P�4.4�PQQVSF�EJ�GBSMJ�BOOVODJBSF�WPDBMNFOUF�EBMMB�GVO[JPOF�
MFUUVSB�BUUSBWFSTP�HMJ�BMUPQBSMBOUJ�EFMMѳJNQJBOUP�BVEJP��$PO�JM�#MVFUPPUI�"VEJP�
4USFBNJOH�JOPMUSF�¨�QPTTJCJMF�BODIF�MB�SJQSPEV[JPOF�TFO[B�DBWP�EJ�� �MF�
NVTJDBMJ�USBNJUF�BQQBSFDDIJ�TDFMUJ�DPNQBUJCJMJ�#MVFUPPUI � �

$PMMFHBNFOUP�64#�DPO�GVO[JPOJ�BNQMJBUF��(SB[JF�BM�DPMMFHBNFOUP�
64#�	PQUJPOBM
�F�BM�DBWP�64#�PSJHJOBMF�J1PE�OFMMB�WPTUSB�#.8�QV²�FTTF�
SF�WJTVBMJ[[BUB�TVM�$POUSPM�%JTQMBZ�MB�DPQFSUJOB�EFMMѳBMCVN�DPNQSFOEFOUF�
JM�CSBOP�TVPOBUP�JO�RVFM�NPNFOUP�QFS�DPOTFOUJSF�EJ�DBUBMPHBSMP�WFMPDF�
NFOUF�	MB�GVO[JPOF�¨�EJTQPOJCJMF�BODIF�QFS�BMUSJ�BQQBSFDDIJ�NPCJMJ
��5SBNJUF�
JM�DPMMFHBNFOUP�64#�¨�JOPMUSF�QPTTJCJMF�BHHJPSOBSF�DPO�GBDJMJU �OFMMB�WPTUSB�
#.8�VOB�QBSUF�EFM�TPGUXBSF�EFMMB�WFUUVSB��%PQP�VO�VQEBUF�NFEJBOUF�MP�
TUJDL�64#�QPUSFUF�BE�FTFNQJP�BODIF�VUJMJ[[BSF�JOUFSBNFOUF�OVPWJ�DFMMVMBSJ�
F�MFUUPSJ�NVTJDBMJ� �

#.8�0OMJOF��$POTFOUF�EJ�BDDFEFSF�B�TFSWJ[J�CBTBUJ�TV�*OUFSOFU��0MUSF�BE�
VO�BDDPVOU�EJ�QPTUB�FMFUUSPOJDB�WJ�TPOP�QPSUBMJ�DIF�GPSOJTDPOP�JOGPSNB[JPOJ�
BEFHVBUF�BMMF�QSPQSJF�FTJHFO[F�DPNF�J�OPUJ[JBSJ�MѳBOEBNFOUP�EFMMF�CPSTF�
F�MF�DPOEJ[JPOJ�NFUFPSPMPHJDIF��7J�TPOP�DPNQSFTF�PMUSF�BE�VO�NPUPSF�EJ�
SJDFSDB�CBTBUP�TVMMB�CBODB�EBUJ�(PPHMF�.BQT�BODIF�JOGPSNB[JPOJ�SFMBUJWF�
B�OPUJ[JF�EJ�BUUVBMJU �F�BMMB�TJUVB[JPOF�NFUFPSPMPHJDB��(SB[JF�BMMB�GVO[JPOF�EJ�
MFUUVSB�WPDBMF�JOUFHSBUB�BWFUF�MB�QPTTJCJMJU �EJ�DPOUJOVBSF�B�HVJEBSF�DPODFO�
USBOEPWJ�TVMMB�DJSDPMB[JPOF�TUSBEBMF�

� � 5SPWFSFUF�JOGPSNB[JPOJ�JO�NFSJUP�BHMJ�BQQBSFDDIJ�DPNQBUJCJMJ�TV�XXX�CNX�JU�CMVFUPPUI
� �5SPWFSFUF�JOGPSNB[JPOJ�JO�NFSJUP�BMMѳBHHJPSOBNFOUP�EFM�TPGUXBSF�TV�XXX�CNX�DPN�VQEBUF

*OGPUBJONFOU��*O�RVFTUP�TFUUPSF�TPOP�B�WPTUSB�EJTQPTJ[JPOF�TFSWJ[J�PSJFOUBUJ�BMMB�UFDOJDB�F�BJ�NFEJB�DPNF�BE�FTFNQJP�JM�DPMMFHBNFOUP�64#�DPO�GVO[JPOJ�
BNQMJBUF�DIF�WJ�PGGSPOP�BODIF�OFMMѳBVUP�JOGPSNB[JPOJ�FE�FOUFSUBJONFOU�DPNF�RVFMMF�B�DVJ�TJFUF�BCJUVBUJ�B�DBTB�P�JO�VGGJDJP�

)JHI�#FBN�"TTJTUBOU��&WJUB�EJ�BCCBHMJBSF�JOWPMPOUBSJBNFOUF�HMJ�BMUSJ�
VUFOUJ�EFMMB�TUSBEB��*M�EJTQPTJUJWP�EJTQPOJCJMF�B�SJDIJFTUB�SJDPOPTDF�MF�GPOUJ�
MVNJOPTF�OFMMѳBSFB�DJSDPTUBOUF�F�JO�EJQFOEFO[B�EBM�USBG� �DP�BDDFOEF�F�
TQFHOF�J�GBSJ�BCCBHMJBOUJ��2VBOEP�Mѳ)JHI�#FBN�"TTJTUBOU�¨�BUUJWP�VO�TFOTPSF�
PUUJDP�DPMMPDBUP�OFMMB�QBSUF�QPTUFSJPSF�EFM�SFUSPWJTPSF�JOUFSOP�TPSWFHMJB�JM�
USBG� �DP�F�MF�DPOEJ[JPOJ�EJ�MVDF��*O�CBTF�BMMF�JNNBHJOJ�EFM�TFOTPSF�JM�TJTUFNB�
EFDJEF�TF�¨�QPTTJCJMF�BDDFOEFSF�HMJ�BCCBHMJBOUJ��-J�TQFHOF�QPJ�DPNVORVF�
TVCJUP�BQQFOB�JOEJWJEVB�VO�WFJDPMP�DIF�WJBHHJB�EBWBOUJ�BMMB�WPTUSB�#.8�P�
JO�TFOTP�DPOUSBSJP�PQQVSF�TF�SJMFWB�OFMMѳBNCJFOUF�DJSDPTUBOUF�DPOEJ[JPOJ�EJ�
MVDF�TVG� �DJFOUJ�

)FBE�6Q�%JTQMBZ��1FS�MB�OVPWB�#.8�9� �¨�EJTQPOJCJMF�B�SJDIJFTUB�VO�
)FBE�6Q�%JTQMBZ�DIF�DPOTFOUF�EJ�UFOFSF�TFNQSF�TPUUѳPDDIJP�MB�TJUVB[JPOF�
EFM�USBG� �DP��-F�JOGPSNB[JPOJ�SJMFWBOUJ�QFS�MB�HVJEB�WFOHPOP�QSPJFUUBUF�EJSFU�
UBNFOUF�OFM�DBNQP�WJTJWP�EFM�HVJEBUPSF�NFEJBOUF�VO�EJTQMBZ�5'5�NVMUJ�
DSPNBUJDP��-ѳ)FBE�6Q�%JTQMBZ�JOGPSNB�BE�FTFNQJP�TVMMB�WFMPDJU �P�GPSOJTDF�
JOEJDB[JPOJ�QFS�MB�OBWJHB[JPOF�

$IJBNBUB�EѳFNFSHFO[B�BWBO[BUB�EJ�#.8�"TTJTU��*O�BCCJOBNFOUP�
BM�TFSWJ[JP�UFMFNBUJDP�PQUJPOBM�#.8�"TTJTU�JO�DBTP�EJ�JODJEFOUF�WJFOF�MBO�
DJBUB�MB�DIJBNBUB�EѳFNFSHFO[B�BVUPNBUJDB�DIF�USBTNFUUF�BMMB�$FOUSBMF�
0QFSBUJWB�#.8�JM�QPTJ[JPOBNFOUP�EFMMB�WFUUVSB�OPODI©�JOEJDB[JPOJ�VUJMJ�
QFS�JM�TPDDPSTP�DPNF�MB�QSPCBCJMJU �EJ�MFTJPOJ�EFJ�QBTTFHHFSJ��*O�UBM�NPEP�
MF�TRVBESF�EJ�TBMWBUBHHJP�QPTTPOP�QSFEJTQPSSF�QJ¹�SBQJEBNFOUF�JOUFSWFOUJ�
NFEJDJ�NJSBUJ�QFS�MF�QFSTPOF�DPJOWPMUF�OFMMѳJODJEFOUF��-B�DIJBNBUB�EѳFNFS�
HFO[B�QV²�FTTFSF�BUUJWBUB�BODIF�NBOVBMNFOUF�BE�FTFNQJP�QFS�BJVUBSF�
BMUSJ�VUFOUJ�EFMMB�TUSBEB�

4JDVSF[[B��-F�PGGFSUF�EJ�#.8�$POOFDUFE%SJWF�JO�RVFTUP�TFUUPSF�GPOEBNFOUBMF�DPNQSFOEPOP�TFSWJ[J�PSJFOUBUJ�BMMB�TJDVSF[[B�EFTUJOBUJ�B�SJEVSSF�BM�
NJOJNP�QFS�JM�HVJEBUPSF�F�J�TVPJ�QBTTFHHFSJ�J�SJTDIJ�EFM�USBGGJDP�TUSBEBMF��BE�FTFNQJP�USBNJUF�Mѳ)FBE�6Q�%JTQMBZ�
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3BSBNFOUF�VOB�OVPWB�USBTNJTTJPOF�IB�

SJDFWVUP�UBOUF�MPEJ�DPNF�JM�OVPWP�D�BNCJP�

BVUPNBUJDP�B�� �SBQQPSUJ�#.8�4UFQUSPOJD��

-B�TVB�DPODF[JPOF�SJWPMV[JPOBSJB�TUBCJMJTDF�

OVPWJ�QBSBNFUSJ�EJ�DPNGPSU�FE�FDPOPNJDJ�

U �OFJ�DPOTVNJ��-ѳJOOPWBUJWP�DBNCJP�EFMMB�

#.8�9� �¨�EPUBUP�BODIF�EFMMB�GVO[JPOF�

"VUP�4UBSU�4UPQ�

$JSDB�RVBUUSP�BOOJ�GB�VO�QJDDPMP�HSVQQP�EJ�QSP�
HFUUJTUJ�#.8�¨�SJVTDJUP�B�SFBMJ[[BSF�VO�QSPHSFTTP�
FDDF[JPOBMF�HSB[JF�BE�VOB�HFOJBMF�DPNCJOB[JPOF�
OVNFSJDB��MB�DPNCJOB[JPOF�HJVTUB�TDPQFSUB�TV�EJFDJ�
NJMJPOJ�EJ�QPTTJCJMJ�WBSJBOUJ��0HOJ�OVPWB�#.8�9
 �
FRVJQBHHJBUB�DPO�JM�OVPWP�HSVQQP�B�� �SBQQPSUJ�
TGSVUUB�J�WBOUBHHJ�EJ�RVFTUB�TDPQFSUB��(SB[JF�BMMB�
TVB�FG� �DJFO[B�� �OPSB�JOFHVBHMJBUB�JM�DBNCJP�GB�
SJTQBSNJBSF�B�MJWFMMP�NPOEJBMF�NJMJPOJ�EJ�MJUSJ�EJ�
DBSCVSBOUF��2VBMVORVF�TJB�MB�NPUPSJ[[B[JPOF�

TDFMUB�QFS�MB�QSJNB�WPMUB�MB�#.8�9
 �DPO�DBNCJP�
BVUPNBUJDP�DPOTVNB�MB�TUFTTB�RVBOUJU �EJ�DBS�
CVSBOUF�EFM�NPEFMMP�DPSSJTQPOEFOUF�DPO�DBN�
CJP�NBOVBMF�P�BEEJSJUUVSB�VO�QPѳ�NFOP��+BO�
,SFUTDINFS�EJSJHF�JM�UFBN�EJ�QSPHFUUB[JPOF�EFJ�
DBNCJ�BVUPNBUJDJ�#.8�F�OBUVSBMNFOUF�DPOP�
TDF�B�NFNPSJB�MѳJOHFHOPTB�DPNCJOB[JPOF��k��
MѳVOJDB�EJTQPTJ[JPOF�QPTTJCJMF�EJ�RVBUUSP�TFSJF�EJ�
JOHSBOBHHJ�F�DJORVF�FMFNFOUJ�EѳJOOFTUP�DBQBDF�
EJ�PUUFOFSF�VO�SFOEJNFOUP�JOUFSOP�DPT¬�FMFWBUP�
JO�VO�DBNCJP�B�� �SBQQPSUJ{�

/PO�FWPMV[JPOF�NB�SJWPMV[JPOF��NBJ�JO�QBTTBUP�
OFMMB�QSPHFUUB[JPOF�EJ�VO�DBNCJP�HMJ�JOHFHOFSJ�
IBOOP�BWVUP�NBOP�MJCFSB�DPNF�OFMMѳFMBCPSB[JPOF�
EJ�RVFTUP�HSVQQP��"MMѳJOJ[JP�DѳFSB�TPMP�VO�GPHMJP�
EJ�DBSUB�CJBODB�PHHJ�BM�TVP�QPTUP�DBNQFHHJB�VO�
SVPUJTNP�NFUBMMJDP�EBMMF�DBSBUUFSJTUJDIF�TVQFSMB�
UJWF��$PNF�OFM�NPWJNFOUP�EJ�VO�PSPMPHJP�DPN�
QMJDBUP�WJ�TJ�kBDDBMDBOP{�JOHSBOBHHJ�QMBOFUBSJ�FE�
FMFNFOUJ�EѳJOOFTUP��/POPTUBOUF�JM�HSBO�OVNFSP�
EJ�SBQQPSUJ�F�EJ�OVPWF�GVO[JPOJ�MѳJOHPNCSP�EFM�
DBNCJP�OPO�¨�BVNFOUBUP�SJTQFUUP�BMMB�WFSTJPOF�
QSFDFEFOUF��&�OPO�¨�BVNFOUBUB�OFQQVSF�MB�NBTTB�
NBMHSBEP�MB�NBHHJPSF�SFTJTUFO[B�EѳFTFSDJ[JP�PU�
UFOVUB��1FS�JM�HVJEBUPSF�MB�OPWJU �QJ¹�TJHOJ� �DBUJWB�¨�
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IB�B�EJTQPTJ[JPOF�3JDBNCJ�0SJHJOBMJ�#.8��*O�CSFWF��QFS�OPJ�MB�RVBMJU �F�MB�TJDV�
SF[[B�TPOP�BM�QSJNP�QPTUP�

*-�1*"$&3&�%��-"�4&/4";*0/&
%*�5307"34*�/&--&�."/*�.*(-*03*�
#.8�4&37*$&�1&3�-"�70453"�#.8�

.BOVUFO[JPOF�QSPHSBNNBUB�#.8��
DPO�MB�.BOVUFO[JPOF�1SPHSBNNBUB�
#.8�OVMMB�WJFOF�MBTDJBUP�BM�DBTP��6O�
QJBOP�EѳJOUFSWFOUJ�NPEVMBSF�TVEEJWJTP�
JO�� �QSPHSBNNJ�	4FSWJDF�*ODMVTJWF�4FS�
WJDF�*ODMVTJWF�1MVT�F�4FSWJDF�*ODMVTJWF�
6MUJNBUF
�TUVEJBUP�QFS�QSFOEFSTJ�DVSB�
EFMMB�WPTUSB�WFUUVSB�NBOUFOFOEPMB�
TFNQSF�JO�QFSGFUUB�FG� �DJFO[B��$JBTDVOP�
EFJ�USF�QSPHSBNNJ�HBSBOUJTDF�JOGBUUJ�VO�
TFSWJ[JP�EJ�NBOVUFO[JPOF�QVOUVBMF�F�
DPNQMFUP�QFS�MѳJOUFSWBMMP�UFNQPSBMF�
DIJMPNFUSJDP�QSFTDFMUP�� �OP�B�� � �BOOJ�
F�� � � �� � � �LN��$PO�MB�.BOVUFO[JPOF�
1SPHSBNNBUB�#.8�JOPMUSF�JO�DBTP�EJ�
WFOEJUB�MѳBVUP�BDRVJTUB�NBHHJPS�WBMPSF��
*M�DPOUSBUUP�JO�FTTFSF�SJNBOF�JOGBUUJ�JO�
WJHPSF�B�GBWPSF�EFM�OVPWP�QSPQSJFUBSJP�
DIF�QPUS �VTVGSVJSF�EJ�UVUUJ�HMJ�JOUFSWFOUJ�
QSFWJTUJ�TJOP�B�TDBEFO[B�EFM�DPOUSBUUP��
*OPMUSF�J�TFSWJ[J�DPNQSFTJ�OFJ�USF�QSP�
HSBNNJ�QPTTPOP�FTTFSF�FTFHVJUJ�JO�
RVBMTJBTJ�$FOUSP�#.8�4FSWJDF�BODIF�
BMMѳFTUFSP��#.8�4FSWJDF�*ODMVTJWF�
DPNQSFOEF�J�TFHVFOUJ�JOUFSWFOUJ��0JM�
4FSWJDF�DPOUSPMMP�WFJDPMP�� �MUSP�BSJB�
F�� �MUSP�DBSCVSBOUF�NJDSP� �MUSP�DMJNB�
DBOEFMF�EѳBDDFOTJPOF�F�MJRVJEP�DJSDVJUP�
GSFOJ��#.8�4FSWJDF�*ODMVTJWF�1MVT�
DPNQSFOEF�UVUUJ�HMJ�JOUFSWFOUJ�QSFWJTUJ�
EBM�QSPHSBNNB�#.8�4FSWJDF�*ODMVTJWF�
QJ¹��QBTUJHMJF�GSFOP�BOUFSJPSJ�F�QPTUFSJPSJ�

EJTDIJ�GSFOP�BOUFSJPSJ�F�QPTUFSJPSJ�
GSJ[JPOF�TQB[[PMF�UFSHJDSJTUBMMJ�	JO�PD�
DBTJPOF�EFM�DBNCJP�EFMMѳPMJP
��#.8�
�4FSWJDF�*ODMVTJWF�6MUJNBUF�DPN�
QSFOEF�UVUUJ�HMJ�JOUFSWFOUJ�QSFWJTUJ�EBM�
QSPHSBNNB�#.8�4FSWJDF�*ODMVTJWF�
1MVT�QJ¹�UVUUB�MB�NBOVUFO[JPOF�TUSBPS�
EJOBSJB�DIF�TJ�SFOEFTTF�OFDFTTBSJB�
BE�FDDF[JPOF�EJ��SBCCPDDIJ�JOUFSWFOUJ�
TV�QOFVNBUJDJ�DSJTUBMMJ�TFMMFSJB�F�UBQ�
QF[[FSJB�VTVSBUF�P�DBSSP[[FSJB�F�QBSUJ�
OPO�NFDDBOJDIF�EBOOFHHJBUF�MBWBHHJ�
F�DBSCVSBOUF��*M�WPTUSP�$FOUSP�#.8�
4FSWJDF�¨�B�EJTQPTJ[JPOF�QFS�EBSWJ�
NBHHJPSJ�JOGPSNB[JPOJ�F�GBSWJ�TDPQSJSF�
UVUUJ�J�WBOUBHHJ�EFMMB�.BOVUFO[JPOF�
1SPHSBNNBUB�#.8��1FS�VMUFSJPSJ�JO�
GPSNB[JPOJ��XXX�CNX�JU

#.8�.PCJMF�$BSF����JM�TFSWJ[JP�EJ�
BTTJTUFO[B�TUSBEBMF�#.8�WBMJEP�JO�
UVUUB�&VSPQB��4VQQPSUP�VUJMF�JO�TJUVB�
[JPOJ�FDDF[JPOBMJ�¨�BUUJWP�� � �PSF�TV�� � �
� � � �HJPSOJ�BMMѳBOOP��"ODIF�OFMMѳJNQSP�
CBCJMF�FWFOUVBMJU �EJ�VO�HVBTUP�#.8�
.PCJMF�$BSF�JOUFSWFSS �JOWJBOEPWJ�VOѳPG�
� �DJOB�.PCJMF�4FSWJDF�EBMMF�� � �� � �BMMF�
� � �� � �MBEEPWF�QPTTJCJMF�F�RVBMPSB�JM�
SJQSJTUJOP�EFMMB�WFUUVSB�TJB�FTFHVJCJMF�

TV�TUSBEB�PQQVSF�USBJOBOEP�MB�WPTUSB�
BVUPNPCJMF�� �OP�BM�$FOUSP�#.8�4FSWJDF�
QJ¹�WJDJOP��*OPMUSF�#.8�.PCJMF�$BSF�
QSPWWFEF�RVBOEP�QSFWJTUP�FE�JO�CBTF�
BJ�EFUFSNJOBUJ�NBTTJNBMJ�B�GPSOJSWJ�VOB�
WFUUVSB�TPTUJUVUJWB�B�HBSBO[JB�EFMMB�WP�
TUSB�NPCJMJU �B�SJNCPSTBSWJ�MF�TQFTF�EJ�
QFSOPUUBNFOUP�JNQSFWJTUP�JO�IPUFM�DPO�
TFHVFOUF�BM�HVBTUP�BE�BJVUBSWJ�B�SFDV�
QFSBSF�MѳBVUPNPCJMF�P�BEEJSJUUVSB�B�
DPOTFHOBSMB�B�DBTB�WPTUSB��*M�TFSWJ[JP�
#.8�.PCJMF�$BSF�BUUJWP�TVMMF�WFUUVSF�
JNNBUSJDPMBUF�EB�HFOOBJP�� � � � �¨�WBMJEP�
QFS�� �BOOJ�EBMMB�EBUB�EJ�JNNBUSJDPMB[JP�
OF�EFMMB�WPTUSB�#.8��
XXX�CNX�JU�PQQVSF�XXX�CNX�DPN

#.8�'JOBODJBM�4FSWJDFT��-ѳBVUFOUJDP�
QJBDFSF�EJ�HVJEB�F�MB�TFOTB[JPOF�EJ�MJCFSU �
DIF�SFHBMB�VOѳBVUP�#.8�TPOP�PGGFSUJ�
BODIF�EBMMF�JOOPWBUJWF�QSPQPTUF�� �OBO�
[JBSJF�F�BTTJDVSBUJWF�EJ�#.8��'JOBODJBM�
4FSWJDFT��
'JOBO[JBNFOUP��'PSNVMB�� �OBO[JBSJB�
USBEJ[JPOBMF�TFNQSF�WBOUBHHJPTB�F�QFS�
TPOBMJ[[BCJMF�QFS�BDRVJTUBSF�MѳBVUP�EFJ�
TPHOJ�TDFHMJFOEP�JM�QJBOP�EJ�EJMB[JPOF�
DIF�JO�UFSNJOJ�EJ�EVSBUB�F�JNQPSUJ�NFOTJMJ�
NFHMJP�SJTQPOEF�BMMF�QSPQSJF�FTJHFO[F��

.BYJSBUB��4DFHMJFSF�VO�QJBOP�EJ�� �OBO�
[JBNFOUP�.BYJSBUB�TJHOJ� �DB�QPUFS�SJ�
NBOEBSF�B�� �OF�DPOUSBUUP�MB�SFTUJUV[JPOF�
EJ�CVPOB�QBSUF�EFM�DBQJUBMF�� �OBO[JBUP�
EBM�� � ��BM�� � ��F�QPUFS�EJMB[JPOBSF�
MB�RVPUB�SFTUBOUF�DPO�JNQPSUJ�NFOTJMJ�
EFDJTBNFOUF�DPOUFOVUJ��#.8�4FMFDU��
6OB�GPSNVMB�FTUSFNBNFOUF�QFSTPOBMJ[�
[BCJMF��VO�NJOJNP�BOUJDJQP�F�JNQPSUJ�
NFOTJMJ�DPOUFOVUJ�QFSDI©�EFUFSNJOB�
EBMMѳJOJ[JP�JM�WBMPSF�NJOJNP�DIF�HBSBOUJ�
SFNP�BM�WPTUSP�WFJDPMP�VTBUP��&�DPO�
#.8�4FMFDU�BWSFUF�NBTTJNB�MJCFSU �EJ�
TDFMUB�TFNQSF��"�� �OF�DPOUSBUUP�QPUSF�
UF�EFDJEFSF�USB�RVBUUSP�EJWFSTF�BMUFSOB�
UJWF��BDRVJTUBSF�VOB�OVPWB�BVUP�QFSNV�
UBOEP�MB�WPTUSB�#.8�VTBUB��SJ� �OBO[JBSF�
MѳJNQPSUP�SFTJEVP�DPO�VOB�OVPWB�PQF�
SB[JPOF��FTUJOHVFSF�JM�� �OBO[JBNFOUP�
PQQVSF�SFTUJUVJSF�JM�WPTUSP�WFJDPMP�VTBUP��
7BMVF�-FBTF��6O�QSPEPUUP�� �OBO[JBSJP�
FWPMVUP�JEFBMF�QFS�DIJ�EFTJEFSB�WJWFSF�
JM�QJBDFSF�EJ�HVJEB�JO�UVUUB�USBORVJMMJU ��
1FSDI©�MѳBOUJDJQP�DIF�QV²�DPSSJTQPO�
EFSF�BODIF�BMMB�QFSNVUB�EFMMB�#.8�
VTBUB�F�DBOPOJ�NFOTJMJ�QBSUJDPMBSNFOUF�
DPOUFOVUJ�QFSNFUUPOP�EJ�TPTUJUVJSF�GSF�
RVFOUFNFOUF�MѳBVUP�DPO�NJOJNJ�JNQF�
HOJ�EJ�DBQJUBMF�F�TPEEJTGBOP�MѳFTUSFNP�
EFTJEFSJP�EJ�OPWJU �DIF�TPMP�MF�UFDOPMP�
HJF�#.8�TBOOP�SJTWFHMJBSF��

6/"�1*$$0-"�453"%"�7&340�
-"�(3"/%&�"35&�
$VSWF�TVM�WVMDBOP�B�-BO[BSPUF�JO�4QBHOB�
1JDDPMF�TUSBEF�BTGBMUBUF�TJ�TOPEBOP�QJUUPSFTDIF�BUUSBWFSTP�BSJEF�NPOUB�
HOF�EJ�MBWB�QBTTBOEP�BDDBOUP�B�DFSDIJ�EJ�QJFUSF�DPO�JO�NF[[P�WFSEJ�USBMDJ�
EJ�WJUF�F�B�DBTF�EJ�VO�CJBODP�TNBHMJBOUF��"�5BIJDIF�TPSHF�MB�DBTB�EFMMѳBS�
UJTUB�$©TBS�.BOSJRVF�DIF�PHHJ�PTQJUB�MB�'POEBDJ³O�$©TBS�.BOSJRVF�DPO�
PQFSF�EJ�1JDBTTP�F�.JS³��%B�RVJ�TJ�EJQBSUF�VO�JUJOFSBSJP�DIF�USB�QBFTBHHJ�
TUVQFOEJ�QVOUB�B�OPSE�FTU�WFSTP�MF�DBWFSOF�TPUUFSSBOFF�EJ�+BNFPT�EFM�
"HVB�F�WFSTP�JM�QVOUP�QBOPSBNJDP�.JSBEPS�EFM�3JP�
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-FBTJOH�� �OBO[JBSJP��&MFWBUB�	 �FTTJCJ�
MJU �F�JOOPWB[JPOF��*M�OPTUSP�DPOUSBUUP�EJ�
-FBTJOH�¨�MB�TPMV[JPOF�
 �OBO[JBSJB�QJ¹�JO�
EJDBUB�QFS�MB�DMJFOUFMB�CVTJOFTT�QFSDI©�
QSFWFEF�NPMUFQMJDJ�EVSBUF�DPOUSBUUVBMJ�F�
SJTDBUUJ�TV�NJTVSB��
'*5�#.8��6OB�NPEBMJU �EJ�
 �OBO[JB�
NFOUP�JOOPWBUJWB�DIF�TB�SFOEFSF�FTDMV�
TJWB�MB�QSPQPTUB�
 �OBO[JBSJB�BSSJDDIFOEPMB�
DPO�QSPHSBNNJ�BTTJDVSBUJWJ�BDDFTTPSJ�
NBOVUFO[JPOF�FE�PHHFUUJ�EFMMB�HBNNB�
-JGFTUZMF����QPTTJCJMF�BDDFEFSF�B�RVFTUB�
TPMV[JPOF�
 �OBO[JBSJB�DPOUFTUVBMNFOUF�
BMMѳBDRVJTUP�EFM�WFJDPMP�PQQVSF�TVDDFT�
TJWBNFOUF�SBUFJ[[BOEP�UVUUP�JO�VOѳVOJDB�
TPMV[JPOF��6MUFSJPSJ�JOGPSNB[JPOJ�BM�TJUP��
XXX�CNX�JU

-B�NJB�#.8��QFSTPOBMJ[[BUB�
DPNF�J�WPTUSJ�EFTJEFSJ��6UJMJ[[BUF�
SBQJEBNFOUF�F�DPNPEBNFOUF�UVUUF�
MF��NPEFSOF�QPTTJCJMJU �EJ�DPO
 �HVSBSF�
MB�WPTUSB�#.8�QFSTPOBMJ[[BUB��DPO�
#.8�*OEJWJEVBM�BM�TJUP��XXX�CNX�JU�
USPWFSFUF�BODIF�TVCJUP�JM�1BSUOFS�#.8�
QJ¹�WJDJOP�B�WPJ�QFS�VO�QSFWFOUJWP�P�
MѳBQQVOUBNFOUP�QFS�VO�UFTU�ESJWF��3FHJ�
TUSBOEP�J�QSPQSJ�EBUJ�TJ�QV²�DPO
 �HVSBSF�
NPEJ
 �DBSF�F�NFNPSJ[[BSF�MB�QSPQSJB�
kBVUP�EFJ�TPHOJ{�

#.8�.BHB[JOF��JOGPSNB[JPOF�F�
JOUSBUUFOJNFOUP��-B�SJWJTUB�#.8�WJ�
JOGPSNB�DPO�DPNQFUFO[B�F�DPNQMFUF[�
[B�TV�UVUUJ�J�UFNJ�SJHVBSEBOUJ�JM�NPOEP�
EJ�#.8��-B�TJ�QV²�SJDFWFSF�EVF�WPMUF�
BMMѳBOOP�HSBUVJUBNFOUF�BDRVJTUBOEP�
VOѳBVUPNPCJMF�OVPWB�

#.8�&WFOUT��QSPWBUF�TVMMB�QFMMF�
JM�NPOEP�EJ�#.8��-B�QBSUFDJQB[JPOF�
EJ�#.8�BHMJ�FWFOUJ�TQPSUJWJ�OB[JPOBMJ�F�
JOUFSOB[JPOBMJ�IB�VOB�MVOHB�USBEJ[JPOF��
%BM�#.8�*OUFSOBUJPOBM�0QFO�DPO�MB�
QBSUFDJQB[JPOF�EFMMѳFMJUF�EFM�HPMG�
 �OP�BM�
UPQ�EFMMP�TQPSU�EFMMB�WFMB�OFMMB�TFUUJNBOB�
EJ�,JFM��TDPQSJUF�QFSTPOBMNFOUF�JM�GBTDJ�
OP�EJ�#.8�OFJ�HSBOEJ�FWFOUJ�TQPSUJWJ��&�
OPO�TPMP��BHMJ�BNJDJ�EFM�NBSDIJP�#.8�
PGGSJBNP�BODIF�MB�QPTTJCJMJU �EJ�QSPWBSF�JM�
NPOEP�EJ�#.8�OFHMJ�FWFOUJ�DVMUVSBMJ�
FTDMVTJWJ�QJ¹�BUUSBFOUJ��

$PSTJ�EJ�HVJEB�#.8��QSPWBSF�MB�QFS�
GF[JPOF��2VBOEP�TJ�HVJEB�VOB�#.8�TJ�
EFWF�QSPWBSF�QJBDFSF��&�DPNF�QFS�HMJ�BU�
USF[[J�TQPSUJWJ�BODIF�RVJ�WBMF�JM�QSJODJQJP�
QFS�DVJ�QJ¹�DJ�TJ�FTFSDJUB�QJ¹�BMUJ�TPOP�J�USB�
HVBSEJ�DIF�TJ�QPTTPOP�SBHHJVOHFSF��/FJ�
DPSTJ�EJ�HVJEB�#.8�TJ�JNQBSB�TV�TUSBEF�
QFSDPSTJ�P�BEEJSJUUVSB�USBDDJBUJ�EJ�HBSF�BVUP�
NPCJMJTUJDIF�DPNF�QPSUBSF�MB�QSPQSJB�#.8�
BJ�MJNJUF�EFM�QPTTJCJMF�SJNBOFOEP�TFNQSF�
DPO�QPUFO[B�F�TJDVSF[[B�TVM�QSPQSJP�QFS�
DPSTP��(MJ�BSHPNFOUJ�WBOOP�EBJ�DPSTJ�TVMMB�
TJDVSF[[B�TVMMB�HVJEB�JOWFSOBMF�F�TVM�SJ�
TQBSNJP�EJ�FOFSHJB�B�RVFMMJ�TV�VOP�EFM�DJS�
DVJUJ�QJ¹�EVSJ�EFM�NPOEP��JM�/¼SCVSHSJOH�

#.8�8FMU��*M�NPNFOUP�JO�DVJ�JODPO�
USFSFUF�QFS�MB�QSJNB�WPMUB�MB�WPTUSB�#.8�
MB�UPDDIFSFUF�DJ�TBMJSFUF�MB�NFUUFSFUF�JO�
NPUP�¨�VOP�EFJ�NPNFOUJ�QJ¹�FDDJUBOUJ�
QFS�PHOJ�BVUPNPCJMJTUB��7JWFUF�RVFTUP�
NPNFOUP�JOEJNFOUJDBCJMF�OFM�#.8�
8FMU�JM�DFOUSP�EJ�EJTUSJCV[JPOF�EJ�.POBDP�
EJ�#BWJFSB��7JTJUBUF�MF�TUPSJDIF�#.8�OFM�
NVTFP�BNNJSBUF�MF�JOOPWB[JPOJ�EFJ�OP�
TUSJ�JOHFHOFSJ�OFMMѳ"UFMJFS�EFMMB�UFDOPMPHJB�
F�WJWFUF�JO�QSJNB�QFSTPOB�MB�NPEFSOB�
MJOFB�EJ�QSPEV[JPOF�EFMMF�#.8�EVSBOUF�
VOB�WJTJUB�EFMMP�TUBCJMJNFOUP��1FS�VMUFSJPSJ�
JOGPSNB[JPOJ�QPUFUF�WJTJUBSF�#.8�8FMU�
POMJOF�BM�TJUP�XXX�CNX�XFMU�DPN��*M�
WPTUSP�1BSUOFS�#.8�TBS �MJFUP�EJ�JOGPS�
NBSWJ�BM�SJHVBSEP��7J�BTQFUUJBNP�

-VOHPMBHP�BSUJTUJDP�ִ�#FSOSJFE�(FSNBOJB�
$IJ�SJUJSB�MB�TVB�OVPWB�BVUP�OFM�#.8�8FMU�B�.POBDP�USPWB�RVJ�MB�[POB�
JEFBMF�QFS�MB�QSJNB�QSPWB�EJ�HVJEB��1JUUPSFTDIF�TUSBEF�TFDPOEBSJF�TFSQFH�
HJBOP�USB�DBTUFMMJ�SFBMJ�DBQBOOF�EJ�QFTDBUPSJ�F�USBUUPSJF�DBSBUUFSJTUJDIF��"�
#FSOSJFE�TVMMB�SJWB�PWFTU�EFM�-BHP�EJ�4UBSOCFSH�DBNQFHHJB�RVBTJ�DPNF�
VOB�OBWF�UJSBUB�JO�TFDDB�VOP�EFJ�QJ¹�CFJ�NVTFJ�UFEFTDIJ��7J�¨�FTQPTUB�
MB�GBNPTB�DPMMF[JPOF�EJ�FTQSFTTJPOJTUJ�EFMMP�TDSJUUPSF�-PUIBS�(¼OUIFS�
#VDIIFJN�JO�QBSUJDPMBSF�DPO�MF�PQFSF�EFM�HSVQQP�EJ�BSUJTUJ�k%JF�#S¼DLF{�
	k*M�1POUF{
��4VMMB�SJWB�PQQPTUB�B�.¼OTJH�MB�USBUUPSJB�-JNN�QSPQPOF�
TQFDJBMJU �CBWBSFTJ�DPO�DBSOJ�QSPWFOJFOUJ�EBJ�QSPQSJ�BMMFWBNFOUJ�

1FSDPSTJ�MVNJOPTJ�ѭ�"SJ[POB�64"�
*M�DSBUFSF�EJ�VO�WVMDBOP�TQFOUP�OFM�EFTFSUP�EFMMѳ"SJ[POB�B�VOѳPSB�EJ�
NBDDIJOB�TV�SFUUJMJOFJ�JOUFSNJOBCJMJ�B�OPSE�FTU�EJ�'MBHTUBGG�¨�DPOTJEFSBUP�
MѳPQFSB�GPOEBNFOUBMF�EJ�+BNFT�5VSSFMM��/FMMѳJNNFOTB�BSFB�BJ�NBSHJOJ�
EFM�k%FTFSUP�%JQJOUP{�MѳBSUJTUB�BNFSJDBOP�TDBWB�OFMMB�QJFUSB�WVMDBOJDB�VO�
BGGBTDJOBOUF�PTTFSWBUPSJP�EFMMB�MVDF�DPO�DPSSJEPJ�DBWFSOF�F�BOEJUJ��-F�
BQFSUVSF�SJDBWBUF�OFMMB�SPDDJB�DPOTFOUPOP�BJ�WJTJUBUPSJ�EJ�PTTFSWBSF�J�GFOPNFOJ�
EFM�DJFMP�EFM�TPMF�F�EFMMF�TUFMMF��*O�VOB�SPNBOUJDB�DBTB�EFMMѳFQPDB�EFJ�
QJPOJFSJ�B�'MBHTUBGG�VOѳBOUJDB�DJUUBEJOB�EJ�CPTDBJPMJ�TJ�USPWB�JM�$PUUBHF�
1MBDF�VO�SJTUPSBOUF�BTTPMVUBNFOUF�DPOTJHMJBCJMF�

*�QFSDPSTJ�QJ¹�CFMMJ�TJ�USPWBOP�BM�TJUP��	 XXX�CNX�JU�JUJOFSBSJ
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XXX�CNX�JU
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4PTUFOJCJMJU �F�SJDJDMBHHJP�OFM�(SVQQP�#.8�

*M�(SVQQP�#.8�¨�TUBUP�FMFUUP�OFM�%PX�+POFT�4VTUBJOBCJMJUZ�*OEFY�QFS�MB�RVJOUB�WPMUB�EJ�TFHVJUP�MѳJN�
QSFTB�BVUPNPCJMJTUJDB�QJ¹�TPTUFOJCJMF�EFM�NPOEP��-B�TPTUFOJCJMJU �¨�TBMEBNFOUF�BODPSBUB�BMMB�OPTUSB�
DBUFOB�EJ�DSFB[JPOF�EFM�WBMPSF��EBMMP�TWJMVQQP�EJ�QSPHFUUJ�EѳBVUP�QJ¹�FGGJDJFOUJ�B�QSPDFTTJ�EJ�QSPEV[JPOF�
DIF�SJTQFUUBOP�MѳBNCJFOUF�F�BM�SJDJDMBHHJP��-B�OPTUSB�GJMPTPGJB�EJ�TWJMVQQP�#.8�&GGJDJFOU%ZOBNJDT�PGGSF�
WBOUBHHJ�UBOHJCJMJ�QFS�J�DMJFOUJ�JM�DMJNB�F�MѳBNCJFOUF��$PT¬�MF�FNJTTJPOJ�EJ�$0

�
�EFMMB�OPTUSB�GMPUUB�FVSPQFB�

EJ�OVPWF�WFUUVSF�TJ�TPOP�SJEPUUF�RVBTJ�EFM��  ��USB�JM��   � �F�JM�� � �  ��&�USB�JM�� � � � �F�JM�� � � � �EFTJEFSJBNP�
SJEVSSF�EFM�� � ��QFS�PHOJ�WFUUVSB�JM�DPOTVNP�EJ�SJTPSTF�OFMMB�QSPEV[JPOF�BE�FT��EJ�BDRVB�FE�FOFSHJB��
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