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3&46.&/� &M QSPQ³TJUP EF FTUF FTUVEJP GVF DPOPDFS MBT QFSTQFDUJWBT RVF VO HSVQP EF QSPGFTPSFT EFM
FTUBEP EF 4POPSB 	.©YJDP
 UJFOFO TPCSF MB GPSNBDJ³O FO MOFB Z TPCSF MPT DVSTPT FO MOFB NBTJWPT Z
BCJFSUPT 	.00$T QPS TVT TJHMBT FO JOHM©T
 ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWF �ۡ &TUPT .00$T GVF�
SPO EJTF±BEPT QBSB EBS B DPOPDFS B MPT QSPGFTPSFT EF FEVDBDJ³O C¡TJDB MPT QMBOUFBNJFOUPT EFM OVFWP
NPEFMP FEVDBUJWP EFSJWBEP EF MB SFGPSNB EF ����� &M FOGPRVF BQMJDBEP FO MB JOWFTUJHBDJ³O GVF FM
DVBMJUBUJWP� MPT EBUPT TF DPMFDUBSPO QPS NFEJP EF FOUSFWJTUBT TFNJFTUSVDUVSBEBT B TFJT QSPGFTPSBT EF
QSJNBSJB� -BT QFSTQFDUJWBT EF MBT QSPGFTPSBT FO DVBOUP B MB GPSNBDJ³O FO MOFB TF DPODFOUSBSPO FO
MBT DBUFHPSBT EF BO¡MJTJT� GPSNBDJ³O DPOUJOVB FO MOFB WFSTVT QSFTFODJBM SFRVFSJNJFOUPT EF QBSUJDJ�
QBDJ³O EF MB GPSNBDJ³O DPOUJOVB FO MOFB Z SFUPT EF MB GPSNBDJ³O DPOUJOVB FO MOFB EF EPDFOUFT� Z
FO DVBOUP B MPT .00$T TF DBUFHPSJ[BSPO FO� EJNFOTJ³O EJE¡DUJDP�QFEBH³HJDB EF MPT DVSTPT NBTJWJ�
EBE Z BVTFODJB EF UVUPS JOGSBFTUSVDUVSB UFDOPM³HJDB JNQMFNFOUBEB Z FM QBQFM EF MB BVUPSJEBE FTDPMBS
QBSB TV JNQMFNFOUBDJ³O� -PT IBMMB[HPT FWJEFODJBO VOB QPTUVSB BCJFSUB EF MBT QSPGFTPSBT IBDJB MB GPS�
NBDJ³O FO MOFB� OP PCTUBOUF TV EJTQPTJDJ³O B QBSUJDJQBS FO FMMB TF WF JOVJEB QPS TVT FYQFSJFODJBT
QSFWJBT FO FTUB NPEBMJEBE� "TJNJTNP MPT IBMMB[HPT QPOFO EF NBOJFTUP MB OFDFTJEBE EF QSPNP�
WFS VO DPNQSPNJTP DPOKVOUP UBOUP EF BVUPSJEBEFT FEVDBUJWBT DPNP EF NBFTUSPT QBSB JNQMFNFOUBS
FYJUPTBNFOUF FTUSBUFHJBT NBTJWBT EF GPSNBDJ³O EPDFOUF DPNP FT FM DBTP EF MPT .00$T�
1"-"#3"4 $-"7&4� GPSNBDJ³O EF EPDFOUFT� FEVDBDJ³O B EJTUBODJB� .00$T

"#453"$5�य़FQVSQPTF PG UIJT TUVEZ XBT UP LOPX UIF QFSTQFDUJWFT UIBU B HSPVQ PG UFBDIFST GSPN UIF
TUBUF PG 4POPSB 	.FYJDP
 IBWF PO POMJOF USBJOJOH BOE PO UIF NBTTJWF PQFO POMJOF DPVSTFT 	.00$T

ۡ,FZ -FBSOJOH $PMMFDUJPO �ۡ य़FTF .00$T XFSF EFTJHOFE UP NBLF CBTJD FEVDBUJPO UFBDIFST BXBSF PG
UIF BQQSPBDIFT PG UIF OFX FEVDBUJPOBM NPEFM EFSJWFE GSPN UIF ���� SFGPSN� य़F BQQSPBDI BQQMJFE
JO UIF SFTFBSDI XBT UIF RVBMJUBUJWF POF� UIF EBUB XBT DPMMFDUFE UISPVHI TFNJ�TUSVDUVSFE JOUFSWJFXT
XJUI TJY QSJNBSZ TDIPPM UFBDIFST� 5FBDIFST QFSTQFDUJWFT SFHBSEJOH POMJOF USBJOJOH GPDVTFE PO UIF
DBUFHPSJFT PG BOBMZTJT� POMJOF WFSTVT GBDF�UP�GBDF JO�TFSWJDF UFBDIFS USBJOJOH QBSUJDJQBUJPO SFRVJSF�
NFOUT PG POMJOF JO�TFSWJDF UFBDIFS USBJOJOH BOE DIBMMFOHFT PG POMJOF JO�TFSWJDF UFBDIFS USBJOJOH� BOE
SFHBSEJOH .00$T UIFZ XFSF DBUFHPSJ[FE JOUP� EJEBDUJD�QFEBHPHJDBM EJNFOTJPO PG UIF DPVSTFT NBT�
TJWFOFTT BOE BCTFODF PG UVUPS JNQMFNFOUFE UFDIOPMPHJDBM JOGSBTUSVDUVSF BOE UIF SPMF PG UIF TDIPPM
BVUIPSJUZ GPS JUT JNQMFNFOUBUJPO� य़F OEJOHT TIPX BO PQFO QPTJUJPO PG UFBDIFST UPXBSET POMJOF
USBJOJOH� IPXFWFS UIFJS XJMMJOHOFTT UP QBSUJDJQBUF JO JU JT JOVFODFE CZ UIFJS QSFWJPVT FYQFSJFODFT
JO UIJT NPEBMJUZ� -JLFXJTF OEJOHT IJHIMJHIU UIF OFFE UP QSPNPUF B KPJOU DPNNJUNFOU CPUI PG
FEVDBUJPOBM BVUIPSJUJFT BOE UFBDIFST UP TVDDFTTGVMMZ JNQMFNFOU NBTTJWF UFBDIFS USBJOJOH TUSBUFHJFT



#BMMFTUFSPT�*CBSSB .�-� .FSDBEP�7BSFMB .�"� Z (BSDÎB�7Ã[RVF[ /�+� 	����
� ] ��

TVDI BT .00$T�
,&:803%4� 5FBDIFS 5SBJOJOH� %JTUBODF &EVDBUJPO� .00$T

3&46.� &M QSPQ²TJU EBRVFTU FTUVEJ WB TFS DPO¨JYFS MFT QFSTQFDUJWFT RVF VO HSVQ EF QSPGFTTPST EF
MFTUBU EF 4POPSB 	.¨YJD
 UFOFO TPCSF MB GPSNBDJ³ FO MOJB J TPCSF FMT DVSTPT FO MOJB NBTTJVT J PCFSUT
	.00$T QFS MFT TFVFT TJHMFT FO BOHM©T
 ۠$PM·MFDDJ³ E"QSFOFOUBUHFT $MBV �ۡ "RVFTUT .00$T WBO TFS
EJTTFOZBUT QFS B EPOBS B DPO¨JYFS BMT QSPGFTTPST EFEVDBDJ³ C TJDB FMT QMBOUFKBNFOUT EFM OPV NPEFM
FEVDBUJV EFSJWBU EF MB SFGPSNB EF ����� -FOGPDBNFOU BQMJDBU FO MB JOWFTUJHBDJ³ WB TFS FM RVBMJUBUJV�
MFT EBEFT FT WBO DPM·MFDUBS QFS NJUK  EFOUSFWJTUFT TFNJFTUSVDUVSBEFT B TJT QSPGFTTPSFT EF QSJN SJB�
-FT QFSTQFDUJWFT EF MFT QSPGFTTPSFT RVBOU B MB GPSNBDJ³ FO MOJB FT WBO DPODFOUSBS FO MFT DBUFHPSJFT
EBO MJTJT� GPSNBDJ³ DPOUOVB FO MOJB WFSTVT QSFTFODJBM SFRVFSJNFOUT EF QBSUJDJQBDJ³ EF MB GPSNB�
DJ³ DPOUOVB FO MOJB J SFQUFT EF MB GPSNBDJ³ DPOUOVB FO MOJB EF EPDFOUT� J RVBOU BMT .00$T FT
WBO DBUFHPSJU[BS FO� EJNFOTJ³ EJE DUJD�QFEBH²HJDB EFMT DVSTPT NBTJWJUBU J BCT¨ODJB EF UVUPS JOGSBFT�
USVDUVSB UFDOPM²HJDB JNQMFNFOUBEB J FM QBQFS EF MBVUPSJUBU FTDPMBS QFS B MB TFVB JNQMFNFOUBDJ³� -FT
USPCBMMFT FWJEFODJFO VOB QPTUVSB PCFSUB EF MFT QSPGFTTPSFT DBQ B MB GPSNBDJ³ FO MOJB� OP PCTUBOU BJY²
MB TFVB EJTQPTJDJ³ B QBSUJDJQBS FO FMMB FT WFV JOV¯EB QFS MFT TFVFT FYQFSJ¨ODJFT QS¨WJFT FO BRVFTUB
NPEBMJUBU� "JY NBUFJY MFT USPCBMMFT QPTFO EF NBOJGFTU MB OFDFTTJUBU EF QSPNPVSF VO DPNQSPNT
DPOKVOU UBOU EBVUPSJUBUT FEVDBUJWFT DPN EF NFTUSFT QFS B JNQMFNFOUBS SFFJYJEBNFOU FTUSBU¨HJFT
NBTTJWFT EF GPSNBDJ³ EPDFOU DPN ©T FM DBT EFMT .00$T�
1"3"6-&4 $-"6� GPSNBDJ³ EF EPDFOUT� FEVDBDJ³ B EJTU ODJB� .00$T

/PUBT EF BQMJDBDJÓO QSÃDUJDB

2VÊ TF TBCF TPCSF FTUF UFNB
ۦ -PT .00$T SFQSFTFOUBO VOB OVFWB FTUSBUFHJB EF GPSNBDJ³O FO MOFB QBSB QSPGFTPSFT� &O

.©YJDP MB JNQMFNFOUBDJ³O EF FTUB FTUSBUFHJB FO MB GPSNBDJ³O DPOUJOVB EF QSPGFTPSFT EF
FEVDBDJ³O C¡TJDB QºCMJDB FT SFDJFOUF QPS MP RVF FM JODSFNFOUP EF TV FTUVEJP DJFOUDP BºO
FT OFDFTBSJP�

2VÊ BQPSUB FTUF USBCBKP
ۦ 1SFTFOUB Z BOBMJ[B MBT QFSTQFDUJWBT EF QSPGFTPSBT EF QSJNBSJB TPCSF MB JNQMFNFOUBDJ³O EF

.00$T DPNP FTUSBUFHJB EF GPSNBDJ³O DPOUJOVB FO MOFB�

*NQMJDBDJPOFT QBSB MB QSÃDUJDB Z�P QPMÎUJDB
ۦ 4F SFDPNJFOEB MB QSPNPDJ³O EF VO DPNQSPNJTP DPOKVOUP FOUSF BVUPSJEBEFT FEVDBUJWBT

EJTF±BEPSFT JOTUSVDDJPOBMFT FYQFSUPT FO DPOUFOJEP Z GBDJMJUBEPSFT RVF QFSNJUB QPUFODJBS
MBT WFOUBKBT RVF SFQSFTFOUBO MPT DVSTPT FO MOFB NBTJWPT Z BCJFSUPT QBSB MB GPSNBDJ³O
QFSNBOFOUF EF MPT QSPGFTPSFT FO TFSWJDJP�

�� */530%6$$*¶/

-B FEVDBDJ³O FO MOFB IB SFTJHOJDBEP MB GPSNB EF DPNQBSUJS DPOPDJNJFOUP� &M BDDFTP
B JOUFSOFU Z MPT OVFWPT EJTQPTJUJWPT FMFDUS³OJDPT IBO IFDIP QPTJCMF RVF MB FEVDB�
DJ³O EFTBSSPMMF OVFWBT GPSNBT EF HFTUJ³O EF MPT QSPDFTPT EF FOTF±BO[B Z BQSFOEJ[B�
KF 	"WFMMP�.BSUOF[ Z %VBSU ����� 1BUSV Z #BMBKJ ����
� &TUP IB QFSNJUJEP RVF MBT
PQPSUVOJEBEFT QBSB BQSFOEFS TF NVMUJQMJRVFO Z FYJTUBO FOUPSOPT EPOEF FM UJFNQP Z FM
FTQBDJP TPO FMFNFOUPT BEBQUBCMFT B MBT DBSBDUFSTUJDBT Z OFDFTJEBEFT QFSTPOBMFT�

"DUVBMNFOUF MPT EPDFOUFT OP T³MP TF FOGSFOUBO B MB UBSFB EF FOTF±BS DPO MBT 5FDOP�
MPHBT EF MB *OGPSNBDJ³O Z $PNVOJDBDJ³O 	5*$
 TJOP UBNCJ©O B MB EF BQSFOEFS B USBW©T
EF FMMBT FO TV QSPDFTP EF GPSNBDJ³O DPOUJOVB� %F BDVFSEP DPO -VHP -JPO Z 7BJMMBOU
	����
 DBEB WF[ N¡T QSPGFTPSFT CVTDBO PQPSUVOJEBEFT EF EFTBSSPMMP QSPGFTJPOBM FO MB
XFC ZB RVF BI QVFEFO FODPOUSBS VOB BNQMJB WBSJFEBE EF PQDJPOFT FYJCMFT WFST¡UJMFT
Z EF CBKP DPTUP�

&O TVT SFTVMUBEPT N¡T SFDJFOUFT FM &TUVEJP *OUFSOBDJPOBM TPCSF &OTF±BO[B Z "QSFO�
EJ[BKF 	5"-*4 QPS TVT TJHMBT FO JOHM©T
 SFQPSU³ RVF FM ��� EF MPT QSPGFTPSFT EF MPT



3FTFBSDI JO &EVDBUJPO BOE -FBSOJOH *OOPWBUJPO "SDIJWFT ] %0*� ��������SFBMJB��������� ��

QBTFT QBSUJDJQBOUFT SFTUSJOHB TV QBSUJDJQBDJ³O FO BDUJWJEBEFT EF EFTBSSPMMP QSPGFTJPOBM
EPDFOUF QPS JODPNQBUJCJMJEBE DPO TV IPSBSJP MBCPSBM� -BT TJHVJFOUFT EPT CBSSFSBT N¡T
SFQPSUBEBT GVFSPO GBMUB EF JODFOUJWPT QBSB DPNQSPNFUFSTF FO FTUBT BDUJWJEBEFT Z MPT
DPTUPT EF QBSUJDJQBDJ³O 	0$%& ����
 � -B GPSNBDJ³O DPOUJOVB B USBW©T EF MB NPEBMJEBE
FO MOFB SFQSFTFOUB VOB PQDJ³O DPO HSBOEFT QPTJCJMJEBEFT QBSB TPMWFOUBS QBSUF EF FTUBT
QSPCMFN¡UJDBT RVF FYQFSJNFOUBO BDUVBMNFOUF MPT QSPGFTPSFT�

-B 6/&4$0 	����
 SFDPOPDF RVF MB UFDOPMPHB FT VO BQPZP WBMJPTP FO MB GPSNBDJ³O
EPDFOUF QPS MP RVF QSPQPOF IBDFS VTP JOUFOTJWP EF TPMVDJPOFT CBTBEBT FO FMMB� 6OB
EJWFSTJEBE EF FTUVEJPT TF IB IFDIP CBKP FTUB QSPQVFTUB FOUSF FMMPT MPT EF $BCFSP�
"MNFOBSB (BMMFHP�1©SF[ 1VFOUFT Z +JN©OF[ 	����
� ,BOOBO Z /BSBZBOBO 	����
� /B�
WBSF±P Z 3JOD³O 	����
� 4BNQFSJP Z #BSSBH¡O 	����
 RVF FYQMPSBO MB NPEBMJEBE FO
MOFB DPNP VOB WB QBSB MB GPSNBDJ³O EF QSPGFTPSFT FO TFSWJDJP�

6OB UFOEFODJB BDUVBM EF GPSNBDJ³O DPOUJOVB FO MOFB TPO MPT $VSTPT FO -OFB .B�
TJWPT Z "CJFSUPT 	.00$ QPS TVT TJHMBT FO JOHM©T
� "MHVOPT BVUPSFT IBO TPTUFOJEP RVF
MPT.00$T QVFEFO DPNQMFNFOUBS FDB[NFOUF MPT N©UPEPT USBEJDJPOBMFT EF EFTBSSPMMP
QSPGFTJPOBM EF MPT EPDFOUFT EFCJEP B TV BMDBODF NBTJWP TV GBDJMJEBE EF BDDFTP Z QPSRVF
QMBOUFBO HSBOEFT PQPSUVOJEBEFT QBSB MB DSFBDJ³O EF DPNVOJEBEFT EF BQSFOEJ[BKF 	$IP�
GS© Z $BMWFU ����� +J Z $BP ����� +PCF 4UMVOE Z 4WFOTTPO ����� 1BMNFS ����� 4BMNPO
(SFHPSZ -PLVHF Z 3PTT ����
� "M SFTQFDUP .JTSB 	����
 BHSFHB RVF OP T³MP FT QSFDJTP
DPOPDFS MBT QSPNFTBT EF FTUBT UFDOPMPHBT TJOP UBNCJ©O TVT EFTBGPT F JNQMJDBDJPOFT�
-BT NJTNBT DBSBDUFSTUJDBT EF NBTJWJEBE Z BQFSUVSB SFQSFTFOUBO SFUPT FO MB GPSNBDJ³O
Z BM FTUBS FO BVNFOUP FM VTP EF FTUB BMUFSOBUJWB FEVDBUJWB FT QSFDJTP BOBMJ[BS EFTEF
EJGFSFOUFT FOGPRVFT MBT JOJDJBUJWBT EF FTUB NPEBMJEBE�

&O .©YJDP TF IB DPNFO[BEP B FYQMPSBS FM VTP EF .00$T DPNP WB EF GPSNBDJ³O
EPDFOUF B HSBO FTDBMB 	"MFN¡O 4BODIP�7JOVFTB Z (³NF[ ����� (BSDB *CBSSB Z
4BOEPWBM ����� 3BNSF[ Z $BTJMMBT ����� 3JWFSB�7¡[RVF[ Z 3BNSF[�.POUPZB ����
�
3FDJFOUFNFOUF MB 4FDSFUBSB EF &EVDBDJ³O 1ºCMJDB 	4&1
 JNQMFNFOU³ VO QSPHSBNB EF
GPSNBDJ³O B EPDFOUFT EF FEVDBDJ³O C¡TJDB B USBW©T EF.00$T QBSB MB JNQMFNFOUBDJ³O
EF MPT QSPHSBNBT EF FTUVEJP EFSJWBEPT EF MB SFGPSNB FEVDBUJWB EF ����� " QBSUJS EF
FTUF QSPHSBNB FO FOFSP EF ���� EJFSPO JOJDJP MPT DVSTPT NBTJWPT QBSB GPSNBS B N¡T
EF VO NJMM³O EF QSPGFTPSFT EF BMSFEFEPS EF ������ FTDVFMBT EF OJWFM C¡TJDP FO FM
QBT 	7JDFOUF±P ����
� &TUB JOJDJBUJWB UVWP QPS OPNCSF ۠$PMFDDJ³O EF "QSFOEJ[BKFT
$MBWF �ۡ

&M QSFTFOUF FTUVEJP TF FONBSDB FO FTUB JOJDJBUJWB OBDJPOBM EF GPSNBDJ³O DPOUJOVB FO
MOFB B USBW©T EF .00$T QBSB QSPGFTPSFT EF FEVDBDJ³O QSJNBSJB FO .©YJDP� %FTEF VO
FOGPRVF EF JOWFTUJHBDJ³O DVBMJUBUJWP TF UVWP FM QSPQ³TJUP EF DPOPDFS MBT QFSTQFDUJWBT
RVF MPT QSPGFTPSFT UJFOFO TPCSF MB FEVDBDJ³O FO MOFB Z FO DVSTPT NBTJWPT DPO CBTF FO
TVT FYQFSJFODJBT GPSNBUJWBT DPO FTUF FOGPRVF� 4F FOUSFWJTU³ B VO HSVQP EF NBFTUSBT EF
QSJNBSJB Z B QBSUJS EF MB JOGPSNBDJ³O SFDVQFSBEB TF EJTDVUFO MPT BTQFDUPT RVF EFMJOFBO
TV QBSUJDJQBDJ³O FO FTUF UJQP EF DVSTPT BT DPNP BMHVOPT SFUPT RVF JOEJDBO DPNP QBSUF
EF FTUB NPEBMJEBE EF GPSNBDJ³O DPOUJOVB�

�� ."3$0 5&¶3*$0 %& 3&'&3&/$*"

���� 'PSNBDJÓO DPOUJOVB FO MÎOFB EF EPDFOUFT
"DUVBMNFOUF MBT 5*$ IBO DBNCJBEP QSPDFTPT JNQPSUBOUFT QBSB FM EFTBSSPMMP TPDJBM
DPNP MB GPSNB FO RVF TF BDDFEF QSPEVDF EJGVOEF Z DPOTVNF MB JOGPSNBDJ³O Z FM
DPOPDJNJFOUP� &TUP IB JNQBDUBEP NVDIBT ¡SFBT EF MB WJEB IVNBOB JODMVZFOEP MB
FEVDBDJ³O 	$PMPNFS�3VCJP 4¡J[�4FSSBOP Z #FM�.BSUOF[ ����� .BSO 5SFKP ����
� %F
BDVFSEP DPO (¡SBUF�$BSSJMMP Z $PSEFSP�"SSPZP 	����
 VOP EF MPT QSPDFTPT FEVDBUJWPT
RVF IB WJTUP FTUF JNQBDUP FT MB GPSNBDJ³O DPOUJOVB EFM QSPGFTPSBEP RVF IB BQSPWFDIB�
EP OVFWBT NPEBMJEBEFT EF FOUSFHB DPNP MB NPEBMJEBE FO MOFB�
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-B GPSNBDJ³O DPOUJOVB FT FOUFOEJEB QPS *NCFSO³O 	����
 DPNP VO FKFSDJDJP SFFYJWP
RVF MPT QSPGFTPSFT IBDFO B MP MBSHP EF UPEB TV DBSSFSB QSPGFTJPOBM DPO FM PCKFUJWP EF
JOOPWBS TV GVODJ³O� -B GPSNBDJ³O QFSNBOFOUF EF MPT QSPGFTPSFT FO .©YJDP FT VO
QSPDFTP USBOTWFSTBM RVF TF DBSBDUFSJ[B QPS UFOFS EPT WFSUJFOUFT� 	�
 MB JOEJWJEVBM RVF FT
FM USBZFDUP RVF TJHVF FM EPDFOUF QBSB MPHSBS TV JOHSFTP QSPNPDJ³O Z SFDPOPDJNJFOUP Z
	�
 MB DPMFDUJWB B USBW©T EF MB DVBM TF BUJFOEF B MB FTDVFMB P DPMFHJBEP FTDPMBS 	$PSEFSP�
"SSPZP ����
� 1BSB MPHSBS MPT QSPQ³TJUPT EF GPSNBDJ³O DPOUJOVB TF PGFSUBO VOB WB�
SJFEBE EF FTUSBUFHJBT Z SFDVSTPT BUFOEJFOEP BTQFDUPT FTQFDDPT EF MPT DPOPDJNJFOUPT
IBCJMJEBEFT P BDUJUVEFT RVF MPT EPDFOUFT SFRVJFSFO SFGPS[BS� &OUSF MPT EJTQPTJUJWPT N¡T
DPNVOFT FNQMFBEPT QBSB MB GPSNBDJ³O DPOUJOVB EF EPDFOUFT TF FOMJTUBO MPT DVSTPT
UBMMFSFT DPOGFSFODJBT DPMPRVJPT NFTBT SFEPOEBT Z TFNJOBSJPT 	�WBMPT ����� %BWJOJ
����
� &O FM OVFWP SFQPSUF EF 5"-*4 	0$%& ����
 TF BHSFHBSPO UBNCJ©O MPT DVSTPT
P TFNJOBSJPT FO MOFB DPNP BDUJWJEBEFT GPSNBUJWBT QBSB MPT EPDFOUFT NJTNPT RVF OP
IBCBO TJEP FYQMJDJUBEPT FO MPT EPT SFQPSUFT BOUFSJPSFT EF ���� Z ���� MP DVBM BEWJFSUF
MB BUFODJ³O EJSJHJEB B FTUB NPEBMJEBE�

-B GPSNBDJ³O DPOUJOVB FO MOFB EF QSPGFTPSFT FT VOB NPEBMJEBE FO MB RVF� 	B
 MPT
QSPHSBNBT TF EJTF±BO DPO SFDVSTPT UFDOPM³HJDPT Z TF TPQPSUBO QPS MB XFC� 	C
 TF CSJO�
EBO FYQFSJFODJBT JOUFSBDUJWBT ZB RVF MPT SFDVSTPT DPNCJOBO UFYUP WJEFP Z TPOJEP� Z
	D
 MB DPNVOJDBDJ³O FT HFOFSBMNFOUF BTJODS³OJDB ZB RVF MPT QBSUJDJQBOUFT OP OFDFTJUBO
FTUBS DPOFDUBEPT B MB SFE BM NJTNP UJFNQP 	/3$ ����
� &OUSF MBT WFOUBKBT RVF TF MF
BEKVEJDBO B MB NPEBMJEBE EF FOUSFHB FO MOFB FTU¡O TV FYJCJMJEBE QVFT TF BEBQUB B MPT
EJWFSTPT IPSBSJPT EF MPT QSPGFTPSFT 	%FEF ����
 TV QPUFODJBM EF DSFBS SFEFT EF BQSFO�
EJ[BKF 	%BWJOJ ����� /3$ ����
 Z MB QPTJCJMJEBE EF HFOFSBS DPOPDJNJFOUP QPS NFEJP EF
MB EJTDVTJ³O DPOTUBOUF 	%FEF ,FUFMIVU 8IJUFIPVTF #SFJU Z .D$MPTLFZ ����
� 1PS TV
QBSUF BMHVOBT EFTWFOUBKBT JEFOUJDBEBT RVF UBNCJ©O FT QSFDJTP SFDPOPDFS TPO MB GBMUB
EF DPOPDJNJFOUPT Z FYQFSJFODJB EF MPT QSPGFTPSFT SFTQFDUP B MB NPEBMJEBE FO MOFB MP
RVF EJDVMUB RVF TF BDFSRVFO B FTUB PQDJ³O EF GPSNBDJ³O FM QPDP BDDFTP RVF BMHVOPT
QSPGFTPSFT UJFOFO B MB UFDOPMPHB Z MB GBMUB EF BQPZP BENJOJTUSBUJWP Z OBODJFSP RVF
UBNCJ©O BMHVOPT EPDFOUFT FYQFSJNFOUBO 	/3$ ����
�

���� -PT .00$T FO MB GPSNBDJÓO DPOUJOVB FO MÎOFB EF EPDFOUFT
1BSB 1BUSV Z #BMBKJ 	����
 IBCMBS EF .00$ FT FOUSBS B VO UFSSJUPSJP EF JOOPWBDJ³O
Z FYQFSJNFOUBDJ³O� BDMBSBO RVF FM DPODFQUP BºO FTU¡ BCJFSUP B MB JOUFSQSFUBDJ³O QF�
SP DPOTJEFSBO RVF MB NBZPSB EF MBT EFOJDJPOFT DPJODJEFO FO DVBUSP DBSBDUFSTUJDBT
C¡TJDBT�

ۦ $VSTPT� MPT .00$T TPO FO QSJNFS MVHBS DVSTPT QPS UBOUP FTUB DPOEJDJ³O SFFSF B
RVF PGSFDFO VOB FYQFSJFODJB DPNQMFUB EF BQSFOEJ[BKF FT EFDJS UJFOFO PCKFUJWPT EF
BQSFOEJ[BKF FTU¡O PSHBOJ[BEPT B USBW©T EF VOB FTUSVDUVSB DVSSJDVMBS FTQFDDB BM
NJTNP UJFNQP RVF QSPQPSDJPOBO NBUFSJBMFT Z IFSSBNJFOUBT EF FWBMVBDJ³O 	1BUSV Z
#BMBKJ ����
� $BTUB±P Z $BCFSP 	����
 TPTUJFOFO RVF EFCFSBO UFOFS GFDIBT EF JOJDJP
Z DJFSSF� TJO FNCBSHP +BOTFO 4DIVXFS 5FJYFJSB Z "ZEJO 	����
 BSHVNFOUBO RVF
FTUF FT VO UFNB FO EFCBUF Z RVF MB EFDJTJ³O EF UFOFS GFDIBT FT EF MB JOTUJUVDJ³O�

ۦ .BTJWJEBE� MP NBTJWP IBDF SFGFSFODJB B RVF GVF QFOTBEP EJTF±BEP F JNQMFNFO�
UBEP QBSB BUFOEFS B VO HSBO OºNFSP EF QBSUJDJQBOUFT 	$IJBQQF�-BWFSEF )JOF Z
.BSUOF[�4JMWB ����
�

ۦ &O MOFB� MPT .00$T TF EJTUSJCVZFO B USBW©T EF JOUFSOFU QPS MP RVF DVBMRVJFS
QFSTPOB DPO VO EJTQPTJUJWP DPO FTUF TFSWJDJP QVFEF UFOFS BDDFTP B FMMPT�

ۦ "CJFSUP� FM DBS¡DUFS BCJFSUP EF MPT .00$T QVFEF TFS FOUFOEJEP EF EPT GPSNBT� 	�

OP UJFOFO SFRVJTJUPT EF JOHSFTP� Z 	�
 TPO HSBUVJUPT� .BSBVSJ 	����
 EFTUBDB RVF MB
BQFSUVSB FT SFMBUJWB QVFTUP RVF FO SFBMJEBE MBT JOTUJUVDJPOFT TPO MBT FODBSHBEBT EF



3FTFBSDI JO &EVDBUJPO BOE -FBSOJOH *OOPWBUJPO "SDIJWFT ] %0*� ��������SFBMJB��������� ��

KBS MPT SFRVJTJUPT� Z 4FMXZO #VMO Z 1BOHSB[JP 	����
 BDMBSBO RVF TJ CJFO MPT IBZ
HSBUVJUPT QVFEF TFS RVF OP UPEPT MP TFBO DPNQMFUBNFOUF�

4PCSF TV VTP DPNP IFSSBNJFOUB EF GPSNBDJ³O EPDFOUF BMHVOBT JOWFTUJHBDJPOFT IBO
DPODMVJEP RVF MPT .00$T TPO VOB PQDJ³O WJBCMF ZB RVF GBDJMJUBO FM BDDFTP B MB GPS�
NBDJ³O QFSNBOFOUF Z NJOJNJ[BO MBT CBSSFSBT HFPHS¡DBT Z UFNQPSBMFT 	(PO§BMWFT
$IVNCP 5PSSFT Z (PO§BMWFT ����� ,BSMTTPO (PEIF #SBEMFZ Z -JOETUS¶N �����
,PVLJT Z +JNPZJBOOJT ����� ,PVUTPEJNPV Z +JNPZJBOOJT ����� -BVSJMMBSE ����
� "EF�
N¡T8BOH $IFO 'BO Z ;IBOH 	����
 TPTUJFOFO RVF UBNCJ©O TPO VOB WB EF GPSNBDJ³O
RVF QPTJCJMJUB MB FRVJEBE ZB RVF QFSNJUFO RVF MPT EPDFOUFT EF SFHJPOFT EFTGBWPSFDJEBT
QVFEBO BDDFEFS B DVSTPT EF JOTUJUVDJPOFT VOJWFSTJUBSJBT EF FMFWBEB DBMJEBE�

"VOBEP B MBT EJWFSTBT FYQFSJFODJBT DPO SFTVMUBEPT GBWPSBCMFT FO MB GPSNBDJ³O EF
QSPGFTPSFT UBNCJ©O TF IBO SFQPSUBEP BMHVOPT SFUPT P EFTBGPT DPNP FM DBS¡DUFS JNQFS�
TPOBM EF MBT JOUFSBDDJPOFT EFSJWBEP EF MB NJTNB NBTJWJEBE EF QBSUJDJQBOUFT 	4BMNPO FU
BM� ����
 Z MBT CBKBT UBTBT EF OBMJ[BDJ³O 	#FOFU 4BOBIVKB (BSDB Z /JFUP ����
� 1PS
TV QBSUF -BOHTFUI Z )BVHTCBLLFO 	����
 BOBMJ[BO FM IFDIP EF RVF BMHVOPT EPDFOUFT
OP UJFOFO FYQFSJFODJB FO FM VTP EF MB UFDOPMPHB DPNP VOB IFSSBNJFOUB EF BQSFOEJ[BKF
GPSNBM� 5BOUP MBT WFOUBKBT DPNP TVT EFTBGPT BOJNBO B FYQMPSBS DPO N¡T EFUBMMF MB
NPEBMJEBE FO MOFB DPNP VOB PQPSUVOJEBE EFOUSP EF MB GPSNBDJ³O DPOUJOVB EF MPT
NBFTUSPT�

�� .50%0

&TUB JOWFTUJHBDJ³O TF SFBMJ[³ CBKP FM FOGPRVF NFUPEPM³HJDP DVBMJUBUJWP� -BT JOUFSSPHBO�
UFT RVF NPUJWBSPO MB QSFTFOUF JOWFTUJHBDJ³O GVFSPO� �$V¡MFT TPO MBT QFSTQFDUJWBT EF VO
HSVQP EF QSPGFTPSFT EF FEVDBDJ³O QSJNBSJB EF $JVEBE 0CSFH³O 4POPSB SFTQFDUP B MB
GPSNBDJ³O DPOUJOVB FO MOFB �$V¡MFT TPO MBT FYQFSJFODJBT EF VO HSVQP EF QSPGFTPSFT
EF FEVDBDJ³O QSJNBSJB EF $JVEBE0CSFH³O 4POPSB EFSJWBEBT EF TV QBSUJDJQBDJ³O FO MPT
.00$T ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWFۡ " DPOUJOVBDJ³O TF EFTDSJCF FM DPOUFYUP
EF MB JOWFTUJHBDJ³O BT DPNP MB FTUSBUFHJB EF TFMFDDJ³O EF MPT QBSUJDJQBOUFT Z MPT
QSPDFTPT EF SFDPMFDDJ³O Z BO¡MJTJT EF EBUPT�

���� $POUFYUP
&O .©YJDP MB SFGPSNB FEVDBUJWB EF ���� EJP QBTP B MB SFWJTJ³O EF MB PSHBOJ[BDJ³O RVF
IBCB UFOJEP FM USBZFDUP DVSSJDVMBS EF MB FEVDBDJ³O C¡TJDB� $PNP SFTVMUBEP MB BVUPSJEBE
FEVDBUJWB GFEFSBM QSPQVTP VO OVFWP .PEFMP &EVDBUJWP RVF DPOUFNQM³ VOB SFFTUSVD�
UVSBDJ³O EF MPT DPNQPOFOUFT EFM TJTUFNB FEVDBUJWP� 1PS MP RVF FO ���� TF QVCMJD³
FO FM %JBSJP 0DJBM EF MB 'FEFSBDJ³O FM "DVFSEP �������� FO FM RVF TF FTUBCMFDJFSPO FM
1MBO Z MPT 1SPHSBNBT EF FTUVEJP QBSB MB &EVDBDJ³O #¡TJDB� ۠"QSFOEJ[BKFT $MBWF QBSB
MB &EVDBDJ³O *OUFHSBM �ۡ &TUF EPDVNFOUP GVOEBNFOUBMNFOUF TF±BMB MB JNQPSUBODJB EF
BTFHVSBS VOB FEVDBDJ³O EF DBMJEBE Z FM N¡YJNP MPHSP EF BQSFOEJ[BKFT QBSB OJ±BT OJ±PT
Z K³WFOFT NFYJDBOPT 	%0' ����
�

6OP EF MPT QBTPT QPTUFSJPSFT B FTUB BDDJ³O TF SFMBDJPO³ DPO MB NBOFSB EF BCPSEBS MB
GPSNBDJ³O EFM QFSTPOBM EPDFOUF QBSB MB JNQMFNFOUBDJ³O EF MPT OVFWPT QMBOUFBNJFOUPT
FO MBT BVMBT� "OUF MB OFDFTJEBE RVF TF FOGSFOUBCB MB &TUSBUFHJB /BDJPOBM EF 'PSNBDJ³O
$POUJOVB ���� JODMVZ³ FO MB UFSDFSB MOFB EF GPSNBDJ³O SFGFSJEB B MPT UFNBT QSJPSJUBSJPT
EFM .PEFMP &EVDBUJWP MB PGFSUB EFM QSPHSBNB ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWFۡ DPO�
TJTUFOUF FO �� DVSTPT FO GPSNBUP .00$� %F FTUPT DVSTPT VOP GVF EJSJHJEP B FEVDBDJ³O
JOJDJBM VOP B QSFTDPMBS TFJT B QSJNBSJB PDIP B TFDVOEBSJB VOP B QFSTPOBM EJSFDUJWP
Z VOP QBSB DBEB BTJHOBUVSB USBOTWFSTBM� JOHM©T Z FEVDBDJ³O GTJDB� &TUF QSPHSBNB EF
GPSNBDJ³O DPOUJOVB FO MOFB QSPQVTP BDFSDBS B MPT EPDFOUFT EF FEVDBDJ³O C¡TJDB BM
DPOPDJNJFOUP EF MPT QMBOUFBNJFOUPT EF MPT OVFWPT QSPHSBNBT EF FTUVEJP Z QSPQJDJBS
TV BQMJDBDJ³O DPO MPT BMVNOPT 	4&1 ����
 	WFS 'JHVSB �
�
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'JHVSB �� $PMFDDJÓO EF "QSFOEJ[BKFT $MBWF

4POPSB FT VO FTUBEP EF MB SFHJ³O OPSPFTUF EF .©YJDP� &TUF FTUBEP EFOJ³ FO ����
TV &TUSBUFHJB &TUBUBM EF 'PSNBDJ³O $POUJOVB QBSB EPDFOUFT EF FEVDBDJ³O C¡TJDB MB
DVBM GVF VO FTGVFS[P FOUSF MB 4FDSFUBSB EF &EVDBDJ³O 1ºCMJDB B USBW©T EF TVT QSP�
HSBNBT Z BQPZPT GFEFSBMFT Z FM QSPQJP FTUBEP EF 4POPSB DPO FM QSPQ³TJUP EF BUFOEFS
MBT EJGFSFOUFT OFDFTJEBEFT EF MPT QSPGFTPSFT� &O DPODPSEBODJB DPO FM 1MBO &TUBUBM EF
%FTBSSPMMP ��������� FO TV SFUP DVBUSP FM FTUBEP EF 4POPSB TF QSPQVTP BDDJPOFT RVF
QFSNJUJFSBO ۠FMFWBS MB DBMJEBE EF MB FEVDBDJ³O QBSB JNQVMTBS MB DSFBUJWJEBE FM JOHFOJP
MBT DPNQFUFODJBT Z MPT WBMPSFT GVOEBNFOUBMFT EF MPT TPOPSFOTFT QPUFODJBMJ[BOEP FM
UBMFOUP EFM QFSTPOBM EPDFOUF Z EFTBSSPMMBOEP TVT DBQBDJEBEFT EF BQSFOEJ[BKFۡ 	%('$
���� Q��
� .¡T FTQFDDBNFOUF FO MB FTUSBUFHJB ��� EFM 1MBO EF %FTBSSPMMP ۠&TUBCMFDFS
QBSB 4POPSB VO QSPHSBNB TJTUFN¡UJDP EF GPSNBDJ³O Z QSPGFTJPOBMJ[BDJ³O EPDFOUF ۡ FO
TV MOFB ������ ۠3FJWJOEJDBS MB GVODJ³O EFM NBFTUSP 	B
 DPNP FM N¡T WBMJPTP BQPZP B MPT
QSPDFTPT EF USBOTGPSNBDJ³O FEVDBUJWB PUPSH¡OEPMF FM SFDPOPDJNJFOUP Z PQDJPOFT EF
BDUVBMJ[BDJ³O DBQBDJUBDJ³O Z TVQFSBDJ³O QSPGFTJPOBM ۡ TF TPQPSU³ FM DPNQSPNJTP EFM
FTUBEP EF 4POPSB DPO MB GPSNBDJ³O DPOUJOVB EF TVT QSPGFTPSFT 	%('$ ���� Q� �
�

&O DPODPSEBODJB DPO MB &TUSBUFHJB /BDJPOBM EF 'PSNBDJ³O $POUJOVB FM FTUBEP EF
4POPSB FTQFDJD³ MB OFDFTJEBE EF BUFOEFS MB PGFSUB QSPQVFTUB QPS MB %JSFDDJ³O (FOF�
SBM EF 'PSNBDJ³O $POUJOVB 	%('$
 DPOTJTUFOUF FO MB JNQMFNFOUBDJ³O EF VOB TFSJF
EF DVSTPT EFOPNJOBEPT ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWFۡ 	%('$ ���� Q���
� &O
TFHVJNJFOUP B FTUP MPT QSPGFTPSFT EF FEVDBDJ³O C¡TJDB EF 4POPSB GVFSPO QBSUDJQFT EF
EJDIB JOJDJBUJWB EF GPSNBDJ³O� $PODSFUBNFOUF FTUF FTUVEJP TF DJSDVOTDSJCJ³ BM DPOUFYUP
EF $JVEBE 0CSFH³O 4POPSB QPS TFS MB [POB B MB DVBM UFOBO BDDFTP JONFEJBUP MPT
JOWFTUJHBEPSFT�

���� 1BSUJDJQBOUFT
4F DPOTJEFSBSPO DPNP QBSUJDJQBOUFT EFM FTUVEJP B BRVFMMPT RVF GVFSBO JOGPSNBOUFT
DMBWF RVF QFSNJUJFSBO PCUFOFS JOGPSNBDJ³O QBSB SFTQPOEFS B MBT QSFHVOUBT EF JO�
WFTUJHBDJ³O Z RVF MPT JOWFTUJHBEPSFT QVEJFSBO UFOFS DPOUBDUP EJSFDUP DPO FMMPT� -PT
TJHVJFOUFT GVFSPO MPT DSJUFSJPT EF TFMFDDJ³O� 	�
 EPDFOUFT FO TFSWJDJP EF QSJNBSJB Qº�
CMJDB� Z 	�
 DPO MB FYQFSJFODJB EF QBSUJDJQBDJ³O FO BDUJWJEBEFT EF GPSNBDJ³O DPOUJOVB
CBKP MBNPEBMJEBE FO MOFB QSFGFSFOUFNFOUF FO MPT.00$T ۠$PMFDDJ³O EF"QSFOEJ[BKFT
$MBWF �ۡ %BEP RVF OP TF UFOBO CBTFT EF EBUPT RVF QFSNJUJFSBO TFMFDDJPOBS QBSUJDJQBOUFT
DPO FTUPT DSJUFSJPT TF VUJMJ[³ MB FTUSBUFHJB EF NVFTUSFP EF CPMB EF OJFWF DPOUBDUBOEP
B MPT QBSUJDJQBOUFT QPS SFDPNFOEBDJ³O� &O UPUBM TF DPOU³ DPO MB QBSUJDJQBDJ³O EF TFJT
QSPGFTPSBT EF QSJNBSJB FHSFTBEBT EF MB &TDVFMB /PSNBM 	WFS 5BCMB �
�
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5BCMB �� $BSBDUFSÎTUJDBT EF MBT QBSUJDJQBOUFT

$ÓEJHP EFM QBSUJDJQBOUF &EBE (SBEP RVF BUJFOEF 1BSUJDJQBDJÓO FO MB h$PMFDDJÓO
EF "QSFOEJ[BKFT $MBWFh

1� �� �� 4Î

1� �� �� /P

1� �� �� 4Î

1� �� �� 4Î

1� �� �� 4Î

1� �� �� 4Î

���� 3FDPMFDDJÓO Z BOÃMJTJT EF EBUPT
-B U©DOJDB EF SFDPMFDDJ³O EF JOGPSNBDJ³O GVF MB FOUSFWJTUB TFNJFTUSVDUVSBEB RVF PGSF�
DF MB QPTJCJMJEBE EF IBDFS QSFHVOUBT BEJDJPOBMFT DVBOEP FT OFDFTBSJP QSPGVOEJ[BS P
DMBSJDBS BMHVOPT UFNBT 	4BOEO ����
� &O FTUB GBTF TF BUFOEJFSPO FTQFDJBMNFOUF MPT
BTQFDUPT ©UJDPT DPNP FM DPOTFOUJNJFOUP JOGPSNBEP DPOUBS DPO MB BVUPSJ[BDJ³O EF MPT
QBSUJDJQBOUFT QBSB TFS HSBCBEPT FO BVEJP Z PGSFDFSMFT MB HBSBOUB EF DPOEFODJBMJEBE
Z BOPOJNBUP DPO FM DPNQSPNJTP EF IBDFS VTP EF MB JOGPSNBDJ³O FYDMVTJWBNFOUF QBSB
MPT OFT EF MB JOWFTUJHBDJ³O 	�MWBSF[ (BZPV ����� $SFTXFMM ����
�

1BSB FM QSPDFTBNJFOUP EF MPT EBUPT MBT FOUSFWJTUBT GVFSPO HSBCBEBT Z QPTUFSJPSNFOUF
FMNFOUF USBOTDSJUBT� &M UPUBM EF UJFNQP EF MBT HSBCBDJPOFT GVF EF �� IPSBT �� NJOVUPT
�� TFHVOEPT� 'VF VO QSPDFTP JUFSBUJWP RVF JNQMJD³ MB DPOTUSVDDJ³O EF DBUFHPSBT EF
BO¡MJTJT EFTEF MPT EBUPT SFDPMFDUBEPT� 4F VUJMJ[³ FM TPॏXBSF ."92%" QBSB MB HFTUJ³O
EFQVSBDJ³O Z BO¡MJTJT EF EBUPT� 4JHVJFOEP MBT EJSFDUSJDFT EF 'PSNBO Z %BNTDISPEFS
	����
 FM BO¡MJTJT EF EBUPT DVBMJUBUJWP TF SFBMJ[³ FO USFT NPNFOUPT� 	�
 JONFSTJ³O� 	�

SFEVDDJ³O� F 	�
 JOUFSQSFUBDJ³O EF MPT EBUPT�

-B JONFSTJ³O UVWP QPS PCKFUJWP GBNJMJBSJ[BSTF DPO MPT EBUPT� FTUP DPOTJTUJ³ FO MFFS
SFJUFSBEBNFOUF MBT USBOTDSJQDJPOFT EF DBEB VOB EF MBT FOUSFWJTUBT Z TJNVMU¡OFBNFOUF
FTDSJCJSNFNPT DPO SFFYJPOFT JOJDJBMFT TPCSF MPT EBUPT� 6OB WF[ RVF TF UVWP VO TFOUJEP
HMPCBM EF FTUB JOGPSNBDJ³O TF QSPDFEJ³ BM TFHVOEP NPNFOUP FM EF SFEVDDJ³O� FO FTUB
FUBQB TF DPEJDBSPO MPT TFHNFOUPT EF UFYUP SFMFWBOUFT QBSB SFTQPOEFS B MB QSFHVOUB EF
JOWFTUJHBDJ³O Z QPTUFSJPSNFOUF FTUPT D³EJHPT TF BHSVQBSPO FO DBUFHPSBT� 'JOBMNFOUF
DPO CBTF FO FTUBT DBUFHPSBT TF EFTDSJCJFSPO F JOUFSQSFUBSPO MPT EBUPT QBSB SFTQPOEFS
B MB QSFHVOUB EF JOWFTUJHBDJ³O�

�� 3&46-5"%04

1PS NFEJP EF MBT FOUSFWJTUBT TF DPOEVKP B MPT QBSUJDJQBOUFT B USBW©T EF EJTUJOUPT U³QJ�
DPT RVF QFSNJUJFSBO DPOPDFS TVT QFSTQFDUJWBT SFTQFDUP B MB NPEBMJEBE EF GPSNBDJ³O
FO MOFB BT DPNP MBT FYQFSJFODJBT EFSJWBEBT EF TV QBSUJDJQBDJ³O FO MB JOJDJBUJWB EF
GPSNBDJ³O ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWF �ۡ &TUB JOGPSNBDJ³O TF EFTDSJCF B DPO�
UJOVBDJ³O FO DVBUSP DBUFHPSBT RVF FNFSHJFSPO EFM BO¡MJTJT DVBMJUBUJWP EF MPT EBUPT
	WFS 'JHVSB �
� &O MBT QSJNFSBT USFT DBUFHPSBT TF FOHMPCBSPO MBT QFSTQFDUJWBT RVF MPT
EPDFOUFT NBOJGFTUBSPO TPCSF MB GPSNBDJ³O DPOUJOVB FO MOFB Z FO MB DVBSUB DBUFHPSB TF
JODMVZF MB JOGPSNBDJ³O SFMBDJPOBEB DPODSFUBNFOUF DPO TV FYQFSJFODJB FO MPT .00$T
۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWF �ۡ

���� 'PSNBDJÓO DPOUJOVB FO MÎOFB WFSTVT QSFTFODJBM
&M QSJNFS BTQFDUP RVF TF JOEBH³ FT RV© FOUJFOEFO MBT QSPGFTPSBT QPS FEVDBDJ³O FO MOFB�
MB EFOJFSPO DPNP VOB OVFWB NPEBMJEBE EF BQSFOEJ[BKF RVF TF CBTB FO VO FOUPSOP
EJHJUBM BTPDJBO B FMMB MB JEFB EF UFOFS VOB DPNVOJDBDJ³O BTODSPOB DPO VO BTFTPS EPOEF
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'JHVSB �� $BUFHPSÎBT EF BOÃMJTJT

FM JOUFSDBNCJP EF SFDVSTPT TF EB QPS NFEJP EF JOUFSOFU� 4V QFSDFQDJ³O MB DPNQBSUJFSPO
FO GVODJ³O EF MBT EJGFSFODJBT RVF PCTFSWBO FOUSF MPT FTRVFNBT QSFTFODJBM Z WJSUVBM�
FTUPT IBMMB[HPT TF DPODFOUSBSPO FO EPT TFOUJEPT� 	�
 WFOUBKBT Z 	�
 EFTWFOUBKBT� &O
DVBOUP B MBT QSJNFSBT NFODJPOBSPO DVBUSP WFOUBKBT QSJODJQBMFT EF MB FEVDBDJ³O FO
MOFB GSFOUF B MB QSFTFODJBM� 	B
 FYJCJMJEBE EF UJFNQP� 	C
 FYJCJMJEBE EF FTQBDJP� 	D

SFEVDDJ³O EF DPTUPT Z 	E
 GPSNBDJ³O EJSFDUB FO MVHBS EF ۠FO DBTDBEB �ۡ &O DVBOUP B MBT
EFTWFOUBKBT TF SFTBMUBSPO QSJODJQBMNFOUF USFT� 	B
 SFUSPBMJNFOUBDJ³O OP JONFEJBUB EF
VO UVUPS� 	C
 GBMUB EF DMBSJEBE FO MBT BDUJWJEBEFT� Z 	D
 BVTFODJB EF JOUFSBDDJ³O DBSB B
DBSB�

4PCSF MB WFOUBKB EF FYJCJMJEBE EF UJFNQP VOB EF MBT QBSUJDJQBOUFT NFODJPO³� ۪۠FO
MOFB TF BKVTUB B UV UJFNQP TBCFT RVF UJFOFT EPT TFNBOBT P VO NFT QBSB SFBMJ[BSMP
FOUPODFT ZP WPZ B TBCFS EF UBM NBOFSB RV© EBT WPZ B USBCBKBS P B RV© IPSB TF NF
QSFTUB QBSB SFBMJ[BS NJ USBCBKP۪ۡ 	1�
� 3FTQFDUP B MB WFOUBKB EF FYJCJMJEBE EF FTQBDJPT
MBT EPDFOUFT TVCSBZBO RVF MB GPSNBDJ³O QSFTFODJBM MFT FYJHF FTUBS FO VO MVHBS B VOB
IPSB FTUJQVMBEB Z UJFOFO RVF BKVTUBSTF B FMMP� 1PS FM DPOUSBSJP FYQMJDBO RVF VO QSPDFTP
FO MOFB MFT EB MB MJCFSUBE EF FTUVEJBS EFTEF DVBMRVJFS QVOUP DPO BDDFTP B JOUFSOFU
JODMVTP EFTEF TV DBTB� &TUP MFT QSPQPSDJPOB PUSB WFOUBKB RVF FT MB SFEVDDJ³O EF HBTUPT
BM OP UFOFS RVF USBTMBEBSTF B VO MVHBS FTQFDDP� JHVBMNFOUF FM GBDUPS FDPO³NJDP TF WF
GBWPSFDJEP BM FODPOUSBS EJWFSTBT PQDJPOFT EF GPSNBDJ³O FO MB SFE B CBKP DPTUP� "T MP
QFSDJCFO BM JOEJDBS DPODSFUBNFOUF� ۠OPT QPEFNPT FODPOUSBS FO MOFB NVDIPT DVSTPT
P UBMMFSFT RVF TPO UPUBMNFOUF HSBUJT FOUPODFT BI OP FTUBNPT JOWJSUJFOEP FO FTP Z FM
IFDIP EF JS B VO MVHBS Z USBTMBEBSUF QVFT UBNCJ©O HFOFSB VO DPTUPۡ 	1�
�

'JOBMNFOUF MBT EPDFOUFT JEFOUJDBO VOB DVBSUB WFOUBKB BTPDJBEB DPO MB JEFB EF RVF
FO MB GPSNBDJ³O FO MOFB OP IBZ JOUFSNFEJBSJPT FOUSF MB JOGPSNBDJ³O P DPOPDJNJFOUP Z
MB QFSTPOB RVF BQSFOEF QPS FMMP DSFFO RVF MB JOUFSQSFUBDJ³O RVF MPHSBO FT N¡T QSFDJTB
FO DPOUSBTUF DPO MB EFOPNJOBEB ۠GPSNBDJ³O FO DBTDBEB �ۡ &TUF UJQP EF GPSNBDJ³O FT FM
GPSNBUP VTVBM B USBW©T EFM DVBM MPT QSPGFTPSFT SFDJCFO BDUVBMJ[BDJPOFT SFTQFDUJWBT B TV
QSPGFTJ³O� Z DPOTJTUF FO RVF MB JOGPSNBDJ³O EFTDJFOEF EF GPSNB WFSUJDBM B USBW©T EF MPT
EJTUJOUPT OJWFMFT EF DPNQFUFODJB EF MB BVUPSJEBE FEVDBUJWB IBTUB MMFHBS B MPT EPDFOUFT�
6OB EF MBT QBSUJDJQBOUFT FYQSFT³ FTUB WFOUBKB EF MB TJHVJFOUF NBOFSB�

1SJODJQBMNFOUF DPOTJEFSP RVF DVBOEP FT GPSNBDJ³O FO DBTDBEB BI MB
JOGPSNBDJ³O TF WB EJTUPSTJPOBOEP ZB OP MMFHB DPNQMFUBNFOUF DPNP
EFCF TFS <۪> DVBOEP ZB NF FOGSFOU© BM DVSTP DPNP UBM ZB BQSFOE
WFSEBEFSBNFOUF EF MP RVF TF USBUBCB FOUPODFT FTUBCB MB JOGPSNBDJ³O
UBM DVBM OP FSB MB JOUFSQSFUBDJ³O EF BMHVJFO N¡T 	1�
�

&O SFMBDJ³O DPO MBT EFTWFOUBKBT MB NBZPSB EF MBT QBSUJDJQBOUFT TF±BMBSPO DVFTUJPOFT
RVF UJFOFO RVF WFS DPO MB BVTFODJB GTJDB EF VO UVUPS� NBOJFTUBO RVF MB SFUSPBMJNFOUB�
DJ³O OP QVFEF TFS JONFEJBUB TJ IBZ BMHVOB EVEB UJFOFO RVF SFDVSSJS B DPOUBDUP QPS WB
FMFDUS³OJDB Z NVDIBT WFDFT MB SFTQVFTUB UBSEB� "T MP FYQSFTB VOB EF MBT FOUSFWJTUBEBT�
۠TJ FTUPZ FO VOB DPNQVUBEPSB Z UFOHP EVEBT QVFT T MF QVFEP NBOEBS BM NBFTUSP�
ۜNBFTUSP �NF QPESB FYQMJDBS FTUF UFNB  QFSP NF SFTQPOEF �RV©  �VOB  �USFT ۪
VOB TFNBOB EFTQV©Tۡ 	1�
� " FTUP TF MF TVNB PUSB EFTWFOUBKB RVF FYQSFTBO RVF FT RVF
MBT JOTUSVDDJPOFT FO MPT DVSTPT FO MOFB OP TJFNQSF TPO TVDJFOUFNFOUF DMBSBT DPNP
MP JOEJDB FTUB NJTNB NBFTUSB B DPOUJOVBDJ³O�
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&O FTPT DVSTPT RVF IF FOUSBEP BOUFSJPSNFOUF T NF IBO EFKBEP NVDIP
RVF EFTFBS P TFB �D³NP UF EJHP  OP UF FYQMJDBO CJFO MB BDUJWJEBE P
TFB UJFOFT RVF BI T FT EF RVF ۠BNJHB �D³NP FT MB BDUJWJEBE P �D³NP
MF IJDJTUF ۡ DVBOEP TF TVQPOF RVF OP EFCFT UBNQPDP UFOFS FTBT EVEBT
QPSRVF TJ QSFTFODJBMNFOUF TF OPT IBDF EJGDJM BIPSB JNBHOBUF FO MOFB
P TFB FT NVDIP N¡T EJGDJM FOUPODFT ZP DPOTJEFSP RVF UJFOF RVF TFS
VO QPRVJUP N¡T FTQFDDP 	1�
�

$PNP ºMUJNB EFTWFOUBKB NFODJPOBEB FTU¡ MB BVTFODJB EF DPOUBDUP EJSFDUP FOUSF MBT
QFSTPOBT� VOB EF MBT QSPGFTPSBT FOUSFWJTUBEBT JOEJDB RVF VO QSPDFTP EF BQSFOEJ[BKF
DBSB B DBSB FT QBSB FMMB N¡T FOSJRVFDFEPS� ۠ZP BQSFOEP N¡T DVBOEP FTUPZ QMBUJDBOEP
DVBOEP FTUPZ DPOWFSTBOEP Z DVBOEP FTUPZ JOUFSBDUVBOEP ZB RVF DVBOEP FT FO MOFB
QVFT T BQSFOEP EF JHVBM NBOFSB QFSP TJFOUP RVF FT N¡T FOSJRVFDFEPS DVBOEP FTU¡T
DPOWJWJFOEP DPO WBSJBT QFSTPOBTۡ 	1�
�

&T JOUFSFTBOUF FM IFDIP EF RVF FM UPUBM EF MBT JOGPSNBOUFT B QFTBS EF JOEJDBS RVF
FYJTUFO UBOUP WFOUBKBT DPNP EFTWFOUBKBT EF MB GPSNBDJ³O DPOUJOVB FO MOFB BVO BT
FYQSFTBO QSFGFSJS MB PQDJ³O QSFTFODJBM� .BOJFTUBO RVF DVBOEP NFOPT MFT HVTUBSB
RVF TJ FT FO MOFB IBZB VO DPNQPOFOUF QSFTFODJBM EPOEF TF MFT BQPZF DPO EVEBT Z TF
MFT E© TFHVJNJFOUP DBSB B DBSB QBSB GPSUBMFDFS MPT QSPDFTPT GPSNBUJWPT� "T MP FYQSFTB
VOB EF MBT QSPGFTPSBT� ۠T FTU¡ CJFO MB JEFB EF IBDFSMP FO MOFB QPSRVF IBZ NBFTUSPT
RVF OP UJFOFO BDDFTP B JS B MP NFKPS B BMHVOB QBSUF BM DFOUSP B UPNBS FM DVSTP QFSP T
NF HVTUBSB FTP RVF B MP NFKPS GVFSB ����� P BT QSFTFODJBM Z TVCJS QSPZFDUPTۡ 	1�
�

���� 3FRVFSJNJFOUPT EF QBSUJDJQBDJÓO EF MB GPSNBDJÓO DPOUJOVB FO MÎOFB
-PT EPDFOUFT SFDPOPDFO RVF MB NPEBMJEBE FO MOFB FYJHF DJFSUPT SFRVFSJNJFOUPT QBSB
QBSUJDJQBS FGFDUJWBNFOUF� EPT UJQPT GVFSPO JEFOUJDBEPT� 	�
 NBUFSJBMFT Z 	�
 QFSTPOB�
MFT� &OUSF MPT QSJNFSPT TF FOMJTUBO� 	B
 FM DPOUBS DPO VOB DPNQVUBEPSB P EJTQPTJUJWP
FMFDUS³OJDP EFTEF FM DVBM BDDFEFS B MB SFE� Z 	C
 VOB CVFOB DPOFDUJWJEBE B JOUFSOFU� &O
DVBOUP B MPT SFRVFSJNJFOUPT QFSTPOBMFT TF DPOUFNQMBO� 	B
 MBT IBCJMJEBEFT EJHJUBMFT�
	C
 FM DPNQSPNJTP F JOUFS©T FO MB TVQFSBDJ³O QSPGFTJPOBM� Z 	D
 MBT IBCJMJEBEFT QBSB
BQSFOEFS BVU³OPNBNFOUF�

3FTQFDUP B MBT IBCJMJEBEFT EJHJUBMFT MB NBZPSB EF MBT EPDFOUFT DPOTJEFSBO OFDFTBSJP
DPOUBS DPO DPOPDJNJFOUPT C¡TJDPT EFM GVODJPOBNJFOUP EF MB DPNQVUBEPSB EF QSPDFTB�
EPSFT EF UFYUPT Z EF FTUSBUFHJBT EF CºTRVFEB EF JOGPSNBDJ³O FO MB SFE QBSB QBSUJDJQBS FO
PQDJPOFT GPSNBUJWBT FO MOFB� FYQSFTBO RVF FTUP OP MFT QBSFDF UBO DPNQMJDBEP QVFTUP
RVF HFOFSBMNFOUF FTUBT JOJDJBUJWBT QSFTFOUBO UVUPSJBMFT Z BQPZPT RVF PSJFOUBO FO FM
NBOFKP EFM FOUPSOP EJHJUBM P QMBUBGPSNB� &YQMDJUBNFOUF VOB EF MBT NBFTUSBT DPNFOUB�
۠OP PDVQBT <TJD> FM TBCFS UBOUP EF VOB DPNQVUBEPSB MP C¡TJDP DVBMRVJFS QFSTPOB QVFEF
BDDFEFS B FMMP Z N¡T BIPSJUB <TJD> RVF FTUBNPT FO MB FSB EF MB UFDOPMPHBۡ 	1�
� "
FTUF NJTNP SFTQFDUP TPCSF MBT IBCJMJEBEFT EJHJUBMFT MBT FOUSFWJTUBEBT N¡T K³WFOFT
FYQSFTBSPO UFOFS GBDJMJEBE QBSB FM NBOFKP EF MB UFDOPMPHB Z CVFOB BDUJUVE BOUF FMMB� QPS
TV QBSUF MBT EPDFOUFT EF NBZPS FEBE UBNCJ©O NPTUSBSPO EJTQPTJDJ³O B TV VTP DPNP MP
FYQSFT³ QPS FKFNQMP VOB EF MBT QSPGFTPSBT� ۠B N NF HVTUB MP RVF OP T© MP QSFHVOU³
Z NF HVTUB CVTDBSMP Z UFOHP DPNQB±FSPT K³WFOFT Z <MFT EJHP> �RV© QBTB TJ MF NVFWP
BRV  �TJ MF NVFWP BMM¡ ۡ 	1�
�

%FOUSP EF MPT SFRVFSJNJFOUPT QFSTPOBMFT QBSB QBSUJDJQBS FO PQDJPOFT GPSNBUJWBT FO
MOFB UBNCJ©O NFODJPOBO FM JOUFS©T QSPQJP EFM EPDFOUF Z TV DPNQSPNJTP QPS TFHVJS
BQSFOEJFOEP Z NFKPSBOEP QSPGFTJPOBMNFOUF� "EFN¡T BMHVOPT JOGPSNBOUFT UBNCJ©O
IBDFO IJODBQJ© FO RVF FT OFDFTBSJP TFS BVU³OPNPT FO FM BQSFOEJ[BKF QBSB QPEFS HFT�
UJPOBS BEFDVBEBNFOUF FM UJFNQP Z UFOFS MB EJTQPTJDJ³O EF DVNQMJS DPO MBT BDUJWJEBEFT�
6OB EF MBT QSPGFTPSBT MP FYQSFTB EF MB TJHVJFOUF NBOFSB�

5FOFS FM DPNQSPNJTP EF JOJDJBS FM DVSTP Z EF MMFWBSMP B DBCP DPNP
EFCFSB EF TFS <۪> DSFP RVF FT MP QSJODJQBM QPSRVF B WFDFT VOP UJFOF
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FM JOUFS©T EF RVFSFS QFSP OP FT DPNQSPNFUJEP Z ZB EF BI ZB OP MMFWB
VOP DPSSFDUBNFOUF MB HFTUJ³O EF OVFTUSP UJFNQP MF EB QSJPSJEBE B PUSBT
DPTBT� &OUPODFT TJFNQSF UJFOF VOP RVF UFOFS NVZ FO NFOUF MP RVF TF
RVJFSF 	1�
�

���� 3FUPT EF MB GPSNBDJÓO DPOUJOVB FO MÎOFB EF EPDFOUFT
&M BO¡MJTJT EF MPT EBUPT QFSNJUJ³ JEFOUJDBS DVBUSP SFUPT RVF BTPDJBSPO MBT EPDFOUFT B MB
GPSNBDJ³O DPOUJOVB FO MOFB� 	�
 FM FRVJQP UFDOPM³HJDP SFRVFSJEP� 	�
 UFNPS BM VTP EF MB
UFDOPMPHB� 	�
 DBMJEBE EF MB PGFSUB EF GPSNBDJ³O FO MOFB� 	�
 FM WBMPS P JOUFS©T IBDJB MB
GPSNBDJ³O DPOUJOVB� &M QSJNFS SFUP SFNJUF B MB DPOEJDJ³O JOEJTQFOTBCMF QBSB BDDFEFS B
FTUF UJQP EF NPEBMJEBE� MB OFDFTJEBE EF DPOUBS DPO FM FRVJQBNJFOUP UFDOPM³HJDP SFRVF�
SJEP� &TUF JODMVZF NOJNBNFOUF NBUFSJBMFT DPNP VOB DPNQVUBEPSB Z UFOFS TFSWJDJP
EF JOUFSOFU� &M TFHVOEP SFUP UJFOF RVF WFS DPO MBT IBCJMJEBEFT UFDOPM³HJDBT OFDFTBSJBT�
TJ CJFO DPNP TF BOBMJ[³ FO MB DBUFHPSB BOUFSJPS EF SFRVFSJNJFOUPT MB NBZPSB EF MPT
QSPGFTPSFT DPOTJEFSBO RVF MPT DPOPDJNJFOUPT TPCSF MBT DPNQVUBEPSBT QVFEFO TFS N�
OJNPT UBNCJ©O SFFYJPOBO BDFSDB EF RVF NVDIPT EPDFOUFT BºO NBOJFTUBO UFNPS EF
JODVSTJPOBS FO PQDJPOFT EF GPSNBDJ³O FO MOFB� FTUF UFNPS QSPWJFOF QSFDJTBNFOUF EF MB
DSFFODJB EF RVF TF DBSFDF EF IBCJMJEBEFT QBSBNBOFKBS MPT EJTQPTJUJWPT UFDOPM³HJDPT P EF
RVF OP FTU¡O UBO BDPTUVNCSBEPT B FMMPT DPNP MP FYQSFTBO B DPOUJOVBDJ³O� ۠FM QSJODJQBM
SFUP FT FM EF BEPQUBS MBT UFDOPMPHBT <۪> IBZ NBFTUSPT RVF OP FTU¡O UBO GBNJMJBSJ[BEPT
QPSRVF FTU¡O BDPTUVNCSBEPT B RVF TFB VO DVSTP QSFTFODJBM P VO UBMMFSۡ 	1�
 ۠<۪> IBZ
NVDIPT DPNQB±FSPT SFOVFOUFT B QFSEFSMF FM NJFEP B MB N¡RVJOB 	DPNQVUBEPSB
 P TFB
EF OJ TJRVJFSB JOJDJBS FM DVSTP QPSRVF OP TBCFO� MFT EB NJFEP MB UFDOPMPHBۡ 	1�
�

6O UFSDFS SFUP JEFOUJDBEP BQVOUB IBDJB MB HFOFSBDJ³O EF VOB PGFSUB EF GPSNBDJ³O
DPOUJOVB FO MOFB EF DBMJEBE� -PT EPDFOUFT JOTUBO B MBT BVUPSJEBEFT FEVDBUJWBT B RVF MFT
QSPQPSDJPOFO JOJDJBUJWBT RVF DVNQMBO DPO SFRVJTJUPT EF DBMJEBE RVF TFBO FTUSBUFHJBT
CJFO DJNFOUBEBT PSHBOJ[BEBT Z RVF IBZB BDPNQB±BNJFOUP FYUFSOP FO FM QSPDFTP�
$POTJEFSBO RVF FTUP TFSB VO JODFOUJWP QBSB DPOUJOVBS BDUVBMJ[¡OEPTF B USBW©T EF
EJGFSFOUFT SFDVSTPT� "T MP FYQSFT³ VOB QSPGFTPSB�

&M EPDFOUF OP MF UJFOFNJFEP B MB BDUVBMJ[BDJ³O QPSRVF MPT DPOPDJNJFO�
UPT MPT UFOFNPT MP RVF QBTB FT RVF OPT WFOEFO FTBT IFSSBNJFOUBT
OPT FYJHFO QMBUBGPSNBT OPT FYJHFO QSPZFDUPT OPT FYJHFO DPTBT QFSP
OPTPUSPT TPNPT FM QJMPUP OPTPUSPT TPNPT FM ۜB WFS TJ GVODJPOB RVF
BVOBEP B MB DBSHB BDBE©NJDB Z BENJOJTUSBUJWB OPT EJDVMUBO N¡T MBT
DPTBT 	1�
�

1PS ºMUJNP FM DVBSUP SFUP TF SFMBDJPOB DPO MB SFWBMPSJ[BDJ³ONJTNB EF MB GPSNBDJ³O DPO�
UJOVB� -BT EPDFOUFT FOUSFWJTUBEBT FYQSFTBSPO RVF EFTEF TV QFSTQFDUJWB BMHVOPT EF TVT
QBSFT UJFOFO VO CBKP OJWFM EF QBSUJDJQBDJ³O HFOFSBM FO MBT PQDJPOFT GPSNBUJWBT RVF IBZ
EJTQPOJCMFT� TFHºO DPNP FMMBT MP FYQSFTBO FTUP QVFEF SFMBDJPOBSTF DPO FM JOUFS©T RVF
DBEB RVJFONBOJFTUB IBDJB TV QSPQJB TVQFSBDJ³O QSPGFTJPOBM P CJFO DPO MB FMJNJOBDJ³O
EF JODFOUJWPT FDPO³NJDPT RVF BOUFSJPSNFOUF FTUBCBO MJHBEPT B MB GPSNBDJ³O DPOUJOVB
QFSP RVF ZB OP FTU¡O WJHFOUFT� &O FTUF TFOUJEP TF SFTBMUB MB SFWBMPSJ[BDJ³O EF MB
GPSNBDJ³O QFSNBOFOUF DPNP VO UFNB JNQPSUBOUF B O EF GPNFOUBS MB QBSUJDJQBDJ³O EF
MPT QSPGFTPSFT FO DVBMRVJFS UJQP EF QSPHSBNB EF GPSNBDJ³O QFSNBOFOUF TFB QSFTFODJBM
P FO MOFB�

���� &YQFSJFODJBT FO MB $PMFDDJÓO EF "QSFOEJ[BKFT $MBWF
&O FTUB DBUFHPSB TF SFDPHFO MBT JNQSFTJPOFT EF MBT JOGPSNBOUFT TFHºO MP RVF FY�
QFSJNFOUBSPO FO MPT .00$T ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWF ۡ DPNP QBSUF EF TV
GPSNBDJ³O QBSB MB JNQMFNFOUBDJ³O EFM /VFWP .PEFMP &EVDBUJWP� " QBSUJS EF MPT EBUPT
DPMFDUBEPT TVT FYQFSJFODJBT TF JODMVZFSPO FO DVBUSP TVCDBUFHPSBT� 	�
 EJNFOTJ³O
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EJE¡DUJDP�QFEBH³HJDB� 	�
 NBTJWJEBE Z BVTFODJB EF UVUPS� 	�
 JOGSBFTUSVDUVSB UFDOPM³�
HJDB� Z 	�
 FM QBQFM EF MB BVUPSJEBE FTDPMBS 	WFS 'JHVSB � 
 NJTNBT RVF TF EFTDSJCFO B
DPOUJOVBDJ³O�

'JHVSB �� &YQFSJFODJBT FO MB $PMFDDJÓO EF "QSFOEJ[BKFT $MBWF

&O DVBOUP B MB EJNFOTJ³O EJE¡DUJDP�QFEBH³HJDB TF SFDVQFSBSPO MBT FYQFSJFODJBT EF
MBT DJODP QSPGFTPSBT RVF QBSUJDJQBSPO FO MPT DVSTPT FO SFMBDJ³O DPO MPT DPOUFOJEPT Z
BDUJWJEBEFT EFM DVSTP� -B NBZPSB EF FMMBT DPJODJEJ³ FO RVF FM DPOUFOJEP FSB QFSUJOFOUF
QVFTUP RVF BCPSEBCB FM /VFWP .PEFMP MP RVF FSB VOB OFDFTJEBE EF BDUVBMJ[BDJ³O
QSJPSJUBSJB FO FM NPNFOUP FO FM RVF MP DVSTBSPO� QFTF B FMMP TFHºO TV PQJOJ³O FTUF
FSB EF UJQP N¡T UF³SJDP RVF QS¡DUJDP� 4F±BMBSPO RVF BVORVF FM DPOUFOJEP FSB FYUFOTP
FM BO¡MJTJT TF RVFE³ FO VO OJWFM TVQFSDJBM� NBOJGFTUBSPO RVF IVCJFSB TJEP QSPWFDIPTP
DPOUBS DPO N¡T MFDDJPOFT P CJFO DPO VOB TFHVOEB QBSUF EFM DVSTP� 1PS FKFNQMP VOB EF
MBT QSPGFTPSBT FYQSFT³�

4 MPHS© BQSFOEFS VO QPDP ZP TJFOUP RVF GBMU³ N¡T EFM DVSTP DPNP
RVF EBSMF TFHVJNJFOUP QPSRVF TF RVFE³ OBEB N¡T FO �� MFDDJPOFT Z
FTP GVF FO WBDBDJPOFT <۪> QFSP FM USBCBKP FT EJBSJP EFCJ³ EF IBCFS
IBCJEP TFHVOEB QBSUF OP T© IBCFSMP NBOFKBEP BT� ۜEVSBOUF FM DJDMP WB
B IBCFS PUSP DVSTP Z IBZ RVF TVCJS FWJEFODJBT Z DPTBT BT Z QSPZFDUPT
QFSP BT DPNP RVF RVFE³ BNFEJBT DPNP VO JOJDJP OBEBN¡T TF BCPSE³
BT QPS FODJNJUB <TJD> QFSP T GBMUBO NVDIPT UFNBT RVF BCPSEBS 	1�
�

4PCSF MBT BDUJWJEBEFT USFT QSPGFTPSBT TF±BMBSPO BMHVOBT EF FTUBT DPNP SFDVSTPT ºUJMFT
NJFOUSBT RVF B PUSBT MBT EFTDSJCFO DPNP NPO³UPOBT Z DBOTBEBT� VOB EF FMMBT FYQSFT³�
۠MBT MFDUVSBT NVZ UFEJPTBT MB WFSEBE DPO MFUSB QFRVF±B VO QPDP MBSHBTۡ 	1�
� "EFN¡T
JOEJDBSPO RVF MBT PSJFOUBDJPOFT OP TJFNQSF GVFSPO QSFDJTBT Z BEFDVBEBT� QPS FKFNQMP
VOB EF MBT NBFTUSBT EJKP� ۠ZP UVWF EVEBT TPCSF BMHVOPT UFNBT Z QVFT OBEJF NF MBT
QVEP SFTPMWFSۡ 	1�
 NJFOUSBT RVF PUSB QSPGFTPSB JOEJD³� ۠FTUBCB VO QPDP EFTPSJFOUBEB
FO PDBTJPOFT DPO BMHVOPT QSPEVDUPT <۪> B WFDFT FTUBCB FOSFEPTP <TJD>۪ۡ 	1�
� 1FTF
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B FTUBT PCTFSWBDJPOFT UBNCJ©O TF NBOJGFTU³ RVF MBT BDUJWJEBEFT GBWPSFDJFSPO RVF MPT
QSPGFTPSFT DPNQBSUJFSBO QVOUPT EF WJTUB TPCSF UFNBT Z FYQFSJFODJBT�

1PS FKFNQMP MB QBSUJDJQBDJ³O FO GPSPT GVF VOB FTUSBUFHJB WBMPSBEB ZB RVF WJFSPO
FO FMMPT QSFDJTBNFOUF MB PQPSUVOJEBE EF DPNQBSUJS JEFBT Z FYQFSJFODJBT DPO PUSPT
EPDFOUFT� /P PCTUBOUF DPOTJEFSBSPO RVF FTUP OP TF MPHS³ FGFDUJWBNFOUF SFDPOPDJFO�
EP RVF NVDIBT BQPSUBDJPOFT TF IBDBO TJNQMFNFOUF DPNP SFRVJTJUP TJO FYJTUJS VOB
SFUSPBMJNFOUBDJ³O BVU©OUJDB FOUSF QBSFT� "M SFTQFDUP VOB EF MBT QSPGFTPSBT NBOJGFTU³�

-B QMBUBGPSNB UFOB BMSFEFEPS EF USFT GPSPT RVF UFOBT RVF DPNFOUBS B
GVFS[BT <TJD> QBSB QPEFS BWBO[BS BM TJHVJFOUF N³EVMP UFOBT RVF UFSNJ�
OBS FM N³EVMP VOP QBSB BWBO[BS BM EPT Z BT TVDFTJWBNFOUF� &OUPODFT
DVBOEP Uº MMFHBCBT B FTF GPSP TVQPOHBNPT� ۠�Uº RV© QJFOTBT BDFSDB EF
MB FEVDBDJ³O ۡ Z ZB QPOBT UV FYQSFTJ³O UV JEFB Z ZB MB NBOEBCBT Z T
TF TVQPOF RVF UFOB RVF IBCFS VOB SFUSPBMJNFOUBDJ³O FOUSF OPTPUSPT
QBSB FOSJRVFDFSMB P QBSB RVF <۪> UVWJFSBT N¡T EF E³OEF BHBSSBS <TJD>
Z SFBMNFOUF OP P TFB MB TVCBT Z TF JCB MMFOBOEP TF JCB MMFOBOEP Z
FSBO NJMFT EF DPNFOUBSJPT Z OJ TJRVJFSB UF KBCBT Uº FO MPT EFN¡T <۪>
MP RVF Uº RVFSBT FSB TVCJS Z DPOUJOVBS TVCJS Z DPOUJOVBS 	1�
�

4PCSF MB TVCDBUFHPSB EF NBTJWJEBE Z BVTFODJB EF UVUPS TF SFTBMUB RVF FTUPT TPO EPT
DBSBDUFSTUJDBT RVF EJTUJOHVFO QBSUJDVMBSNFOUF B MPT .00$� TPCSF FTUPT FMFNFOUPT MPT
QSPGFTPSFT FYQSFTBSPO TVT FYQFSJFODJBT FO MPT .00$T DVSTBEPT� 3FTQFDUP B MB NBTJ�
WJEBE TF EFTUBD³ RVF FTUB QMBOUF³ BMHVOPT SFUPT� QPS FKFNQMP MBT QSPGFTPSBT TJOUJFSPO
RVF MB UBSFB EF PSHBOJ[BSTF DPO PUSPT DPMFHBT QBSB USBCBKBS GVF DPNQMJDBEB EFCJEP B RVF
OP TF DPOPDBO� &O MP RVF DPSSFTQPOEF B MB BVTFODJB EF VO UVUPS EJSFDUP FO HFOFSBM
MBT EPDFOUFT TF NPTUSBSPO JOTBUJTGFDIBT QVFTUP RVF EFTEF TV QFSTQFDUJWB OP IVCP VOB
HVSB RVF MFT CSJOEBSB SFUSPBMJNFOUBDJ³O TPCSF TV QSPDFTP EF BQSFOEJ[BKF� FYQSFTBSPO
RVF TJ CJFO TVT BDUJWJEBEFT FSBO SFDJCJEBT OP TF MFT QSPQPSDJPOBCB VOB FWBMVBDJ³O� 6OB
EF MBT QSPGFTPSBT DPNFOU³� ۠RV© UJFOF RVF IVCJFSB TJEP B MB EJTUBODJB QFSP OP IVCP
BMHVJFO RVF UF EJKFSB ۜTBCFT RV© FTU¡T NBM P ۜFTUP T NBFTUSB FTU¡ NVZ CJFO QFSP MF
GBMU³ FTUPۡ 	1�
�

&O DVBOUP B MB TVCDBUFHPSB EF JOGSBFTUSVDUVSB UFDOPM³HJDB MB NBZPSB EF MBT EPDFO�
UFT FYQSFTBSPO RVF MB QMBUBGPSNB GVF BNJHBCMF Z TFODJMMB EF VUJMJ[BS� MBT BDUJWJEBEFT EF
DBEB N³EVMP TF EFTQMFHBCBO DPSSFDUBNFOUF Z TF FTQFDJDBCB RV© FSB MP RVF TFHVB QPS
SFBMJ[BS� 4JO FNCBSHP UBNCJ©O DPNFOUBSPO RVF FYQFSJNFOUBSPO QSPCMFNBT U©DOJDPT
FO BDDJPOFT DPNP DSFBS VO VTVBSJP DBSHBS UBSFBT HVBSEBS DBNCJPT FO MBT BDUJWJEBEFT
FOUSF PUSBT MP RVF BGFDU³ OFHBUJWBNFOUF TV FYQFSJFODJB EF BQSFOEJ[BKF� 4PCSF FTUP
VOB NBFTUSB DPNFOU³� ۠FTB QMBUBGPSNB TF TBUVSBCB DPOTUBOUFNFOUF UF TBDBCB RVFSBT
HVBSEBS Z OP UF QFSNJUB FTDSJCBT Z MF EBCBT HVBSEBS Z OP TF HVBSEBCBۡ 	1�
� NJFOUSBT
PUSB NBFTUSB EJKP�

4F DBB B DBEB SBUJUP <TJD> FM TJTUFNB OP QPEBT TVCJS MPT USBCBKPT <۪>
FOUSBCB FO MBNBESVHBEB Z ZP UFOBNJ USBCBKP FO MB DPNQVUBEPSB QFSP
MP RVFSB TVCJS Z NF MFWBOUBCB B MBT DJODP EF MB NB±BOB B MBT DVBUSP
Z ZB MP QPEB TVCJS� B WFDFT OP 	1�
�

&TUPT QSPCMFNBT IJDJFSPO RVF FM QSPDFTP EF QBSUJDJQBDJ³O GVFSB EFTHBTUBOUF� $PNFO�
UBSPO RVF TFOUBO FTUS©T QPS SFBMJ[BS FM USBCBKP Z RVF MPT QSPCMFNBT DPO MB QMBUBGPSNB
MP JODSFNFOUBCBO�

1PS ºMUJNP FO DVBOUP B MB DBUFHPSB TPCSF FM QBQFM EF MB BVUPSJEBE FTDPMBS MBT QBSUJDJ�
QBOUFT NBOJGFTUBSPO RVF EVSBOUF MB JNQMFNFOUBDJ³O EFM QSPHSBNB MB DPNVOJDBDJ³O EF
MBT BVUPSJEBEFT FEVDBUJWBT JONFEJBUBT GVF FTDBTB� 4F MFT IJ[P TBCFS RVF EFCBO UPNBS FM
DVSTP QFSP OP MFT EJFSPO NBZPSFT JOGPSNFT EFM QSPDFTP� "T MP FYQSFT³ VOB QSPGFTPSB�
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-B JOGPSNBDJ³O CBK³ EJSFDUBNFOUF EF OVFTUSP EJSFDUPS ©M OPT MP IJ[P
TBCFS OPN¡T <TJD> OPT EJKP RVF FSB VO DVSTP RVF FOUS¡SBNPT B MB
Q¡HJOB RVF MP UFOBNPT RVF IBDFS N¡T TJO FNCBSHP OP TF OPT EJFSPO
MPT SFRVJTJUPT MJOFBNJFOUPT OJ OBEB TJNQMFNFOUF TF OPT NFODJPO³
RVF UFOBNPT RVF SFBMJ[BSMP� ZB FM NBFTUSP UFOB RVF UFOFS MB JOJDJBUJWB
EF JOWFTUJHBS VO QPDP N¡T QBSB JSTF FNQBQBOEP <TJD> EF FTF UFNB 	1�
�

4PCSF FTUP NJTNP BMHVOBT QSPGFTPSBT JOEJDBSPO RVF QSJNFSBNFOUF TF MFT IJ[P VOB
JOWJUBDJ³O MJCSF QFSP EFTQV©T TF MFT JOEJD³ RVF FSB VO SFRVJTJUP� 0USBT NBFTUSBT
QPS TV QBSUF DPNFOUBSPO RVF DPO FMMPT TVDFEJ³ B MB JOWFSTB FT EFDJS QSJNFSP TF
MFT QSFTFOU³ DPNP VOB QBSUJDJQBDJ³O PCMJHBUPSJB Z MVFHP TF MFT EJKP RVF FSB PQDJPOBM�
&TUF UJQP EF DPNVOJDBDJ³O QSPWPD³ JODFSUJEVNCSF FOUSF MBT QSPGFTPSBT� Z BOUF FTUBT
EJDVMUBEFT Z EVEBT FO FM QSPDFTP MBT NBFTUSBT TF±BMBSPO RVF FM BQPZP QPS QBSUF EF
MBT BVUPSJEBEFT FEVDBUJWBT QBSB TPMWFOUBSMBT GVF FTDBTP JOEJD¡OEPMFT TFODJMMBNFOUF
RVF DVBMRVJFS JODPOWFOJFOUF EFCBO USBUBSMP B USBW©T EF MBT NFTBT EF BZVEB FO MB
QMBUBGPSNB� &TUP IBDF OPUBS RVF MBT FYQFSJFODJBT FO MPT .00$T GVFSPO EJWFSTBT QBSB
MBT QSPGFTPSBT FOUSFWJTUBEBT� UVWJFSPO TJUVBDJPOFT RVF EJDVMUBSPO TV QBSUJDJQBDJ³O
QFSP UBNCJ©O WBSJBEPT BTQFDUPT GBWPSBCMFT QBSB TV BQSFOEJ[BKF�

�� %*4$64*¶/

'JTINBO 	����
 TPTUJFOF RVF FM ©YJUP P MB DBMJEBE EF VO QSPHSBNB EF EFTBSSPMMP QSP�
GFTJPOBM RVF JOWPMVDSF UFDOPMPHB OP EFQFOEF ºOJDBNFOUF EF MB UFDOPMPHB FNQMFBEB
TJOP RVF EFCFO UFOFSTF FO DVFOUB BTQFDUPT DPNP MPT QBSUJDJQBOUFT Z TV FOUPSOP� &O
FTUF FTUVEJP FM SFDPOPDJNJFOUP EF VOB BDUJUVE EF BQFSUVSB IBDJB MB GPSNBDJ³O FO MOFB
QPS QBSUF EF MBT QSPGFTPSBT GVF VOP EF MPT IBMMB[HPT JNQPSUBOUFT� -PT QSJODJQBMFT
BTQFDUPT QPTJUJWPT RVF MBT QSPGFTPSBT WFO FO MB NPEBMJEBE FO MOFB TPO MB FYJCJMJEBE EF
UJFNQP Z FTQBDJP Z MB SFEVDDJ³O EF DPTUPT� &TUP DPJODJEF DPO MPT IBMMB[HPT PCUFOJEPT
QPS PUSBT JOWFTUJHBDJPOFT 	(³NF[ Z 4JMBT ����� 3BNSF[ $BTJMMBT Z "HVJSSF ����
�
&TUB BQFSUVSB FT GVOEBNFOUBM ZB RVF MBT OVFWBT QSPQVFTUBT EF EFTBSSPMMP QSPGFTJPOBM
EPDFOUF DPODJCFO BM QSPGFTPS DPNP VO BQSFOEJ[ RVF FTU¡ FO FM DFOUSP EF MPT QSPDFTPT
GPSNBUJWPT� Z FTUPT OVFWPT BNCJFOUFT EF BQSFOEJ[BKF EF BDVFSEP DPO 5BODSFEJ 	����

DPOGPSNBO VO CJOPNJP JOEJTPMVCMF DPO MBT 5*$� "T MB WJTJ³O PQUJNJTUB IBDJB MB BEPQ�
DJ³O EF MB GPSNBDJ³O FO MOFB TF SFDPOPDF DPNP OFDFTBSJB QBSB BDPNFUFS MPT EFTBGPT
EF MB 4PDJFEBE EFM $POPDJNJFOUP FO MB DVBM MPT EPDFOUFT UJFOFO MB UBSFB EF BQSFOEFS Z
FOTF±BS DPO MBT 5*$�

/P PCTUBOUF B QFTBS EF MB QPTUVSB BCJFSUB BOUF MB GPSNBDJ³O FO MOFB PUSP IBMMB[HP
JNQPSUBOUF EF FTUF FTUVEJP GVF RVF MPT EPDFOUFT TJHVFO QSFSJFOEP FM FTRVFNB QSFTFO�
DJBM EF GPSNBDJ³O� -BT QSPGFTPSBT WFO FO MB NPEBMJEBE FO MOFB WFOUBKBT EF HSBO WBMPS
TJO FNCBSHP FTUP OP OFDFTBSJBNFOUF TF USBEVDF FO MB QSFGFSFODJB EF FTUB BMUFSOBUJWB
GSFOUF B MB NPEBMJEBE QSFTFODJBM� 4F QFSDJCF B MB GPSNBDJ³O FO MOFB DPNP VOB NBOFSB
EF BQPZBS N¡T OP EF TVTUJUVJS B MB GPSNBDJ³O QSFTFODJBM� "M SFTQFDUP $BMBUBZVE 	����

EFTUBDB RVF USFT EF MBT SB[POFT QPS MBT RVF FM EPDFOUF OP TF GPSNB B USBW©T EFM F�MFBSOJOH
TPO 	�
 FM NJFEP B MP EFTDPOPDJEP EFCJEP B MB QPDB GBNJMJBSJ[BDJ³O DPO FTUB NPEBMJEBE�
	�
 MB DSFFODJB EF RVF FTUF UJQP EF NPEBMJEBE OP QSFTFOUB FM NJTNP SFDPOPDJNJFOUP RVF
MB GPSNBDJ³O QSFTFODJBM� Z 	�
 MB DBSFODJB EF DPOPDJNJFOUPT Z IBCJMJEBEFT JOGPSN¡UJDBT
EF MPT EPDFOUFT QBSB QPEFS GPSNBSTF B USBW©T EF MB UFDOPMPHB� -P BOUFSJPS QMBOUFB
SFUPT QSJODJQBMNFOUF SFMBDJPOBEPT DPO CSJOEBS BQPZP B MPT EPDFOUFT QBSB FNJHSBS EF
FTRVFNBT USBEJDJPOBMFT EF BQSFOEJ[BKF IBDJB OVFWPT FTQBDJPT DPMBCPSBUJWPT B USBW©T EF
MBT IFSSBNJFOUBT RVF PGSFDF MB FEVDBDJ³O FO MOFB�

$PODSFUBNFOUF EF MB FYQFSJFODJB FO MB DPMFDDJ³O EF .00$T EF "QSFOEJ[BKFT $MBWF
MPT EPDFOUFT SFTBMUBO MBNBTJWJEBE Z MB BVTFODJB EF VO UVUPS DPNP EPT BTQFDUPT DSVDJBMFT
RVF EFMJOFBSPO TV QBSUJDJQBDJ³O� -BT QSPGFTPSBT FOGSFOUBSPO BMHVOBT EJDVMUBEFT BOUF
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FTUBT EPT DBSBDUFSTUJDBT C¡TJDBT EF MPT .00$T� QPS VOB QBSUF MB NBTJWJEBE HFOFS³
JODPOWFOJFOUFT BM USBUBS EF PSHBOJ[BSTF FO HSVQPT EFCJEP BM EFTDPOPDJNJFOUP QFSTP�
OBM EF TVT DPNQB±FSPT EF DVSTP SFTVMUBEPT TJNJMBSFT PCUVWJFSPO 4BMNPO FU BM� 	����

RVJFOFT BHSFHBO RVF FTUP QVFEF EFCFSTF B RVF MB HSBO DBOUJEBE QBSUJDJQBOUFT QVFEF
QSPWPDBS VOB JOUFSBDDJ³O JNQFSTPOBM� &O UBOUP MB BVTFODJB EF VO UVUPS HFOFS³ JOTBUJT�
GBDDJ³O BM OP DPOUBS DPO BMHVJFO RVF MFT CSJOEBSB SFUSPBMJNFOUBDJ³O TPCSF TV QSPDFTP
EF BQSFOEJ[BKF� 4PCSF FTUF BTQFDUP $IJBQQF�-BWFSEF FU BM� 	����
 NFODJPOBO RVF MB
BVTFODJB EF VO UVUPS FO MPT.00$T QVFEF TPMVDJPOBSTF BM VUJMJ[BS EJGFSFOUFT FTUSBUFHJBT
DPNP MB SFUSPBMJNFOUBDJ³O FOUSF QBSFT� &O BNCPT DBTPT FTUPT IBMMB[HPT SFNJUFO B
MB JNQPSUBODJB RVF UJFOF FM EJTF±P JOTUSVDDJPOBM QBSB BUFOEFS BNCBT DBSBDUFSTUJDBT
EF UBM NBOFSB RVF MPT .00$T GPNFOUFO MB DPMBCPSBDJ³O Z QFSNJUBO MB FWBMVBDJ³O Z
SFUSPBMJNFOUBDJ³O FDJFOUF FOUSF QBSUJDJQBOUFT�

-PT IBMMB[HPT BOUFSJPSFT UBNCJ©O QPOFO EF SFMJFWF MB JNQPSUBODJB EF DPOTJEFSBS FM
UJQP EF GPSNBDJ³O RVF IBO SFDJCJEP MPT EPDFOUFT FO .©YJDP N¡T DFSDBOB B MPT FTUJMPT
EF FOTF±BO[B Z BQSFOEJ[BKF USBEJDJPOBMFT� &TUF FTUJMP HFOFSBMNFOUF FTU¡ BMFKBEP EF
MBT QSPQVFTUBT EF BQSFOEJ[BKF EF MPT .00$T MBT DVBMFT EF BDVFSEP DPO ,PQ 	����

EFNBOEBO DPOUBS DPO IBCJMJEBEFT EJHJUBMFT EJGFSFOUFT B MB NFSB CºTRVFEB Z WBMJEBDJ³O
EF JOGPSNBDJ³O DPNP FM TFS DBQB[ EF FEJUBS Z QSPEVDJS JOGPSNBDJ³O Z FM DPNVOJDBSTF Z
DPMBCPSBS DPO PUSPT EF OVFWBT GPSNBT� "TJNJTNP MB MJUFSBUVSB TPCSF MBT FYQFSJFODJBT EF
MPT BQSFOEJDFT NVFTUSB RVF FM DPOUBS DPO VO OJWFM BWBO[BEP EF IBCJMJEBEFT EJHJUBMFT FT
VOP EF MPT BTQFDUPT N¡T JNQPSUBOUFT RVF EFOFO MB FYQFSJFODJB EFM QBSUJDJQBOUF FO VO
.00$ 	,PQ Z 'PVSOJFS ����
 � &TUP JNQMJDB RVF MPT .00$T BHSFHBO SFRVFSJNJFOUPT B
MPT RVF IBCJUVBMNFOUF FYJHF MB QSPQJB GPSNBDJ³O FO MOFB MP DVBM DPOTUJUVZF VO EFTBGP
QBSB TV VUJMJ[BDJ³O FO MB GPSNBDJ³O DPOUJOVB EF QSPGFTPSFT�

'JOBMNFOUF TF EFTUBDB MB JNQPSUBODJB EFM QBQFM EF MB BVUPSJEBE FEVDBUJWB� MB FTDBTB
PSJFOUBDJ³O Z QBSUJDJQBDJ³O EF MB BVUPSJEBE FEVDBUJWB JOVZ³ EFNBOFSB QPDP GBWPSBCMF
FO MB FYQFSJFODJB EF MBT QSPGFTPSBT FO MB ۠$PMFDDJ³O EF "QSFOEJ[BKFT $MBWF �ۡ 1BSB
BUFOEFS OFDFTJEBEFT OBDJPOBMFT EF GPSNBDJ³O QPS NFEJP EF FTUSBUFHJBT B HSBO FTDBMB
DPNP FT FM DBTP EF MPT .00$T TF IB FWJEFODJBEP RVF MB PSJFOUBDJ³O EF MB BVUPSJ�
EBE FT VO GBDUPS DMBWF QBSB FM ©YJUP EF FTUF UJQP EF FTUSBUFHJBT 	.BHB±B�7BMMBEBSFT
(PO[¡MF[�3PCMFEP FU BM� ����� .BHB±B�7BMMBEBSFT 3PTBT�.BHBMMBOFT FU BM� ����
� -P
BOUFSJPS QPOF EF NBOJFTUP MB SFMFWBODJB EF VO DPNQSPNJTP DPOKVOUP RVF QFSNJUB MB
DPOGPSNBDJ³O EF VO FRVJQP FOUSF BVUPSJEBEFT FEVDBUJWBT EJTF±BEPSFT JOTUSVDDJPOBMFT
GBDJMJUBEPSFT Z MEFSFT RVF BTFHVSF MB DBMJEBE EF MB JNQMFNFOUBDJ³O EF FTUSBUFHJBT EF
FTUB OBUVSBMF[B QBSB MPT QSPGFTPSFT�

�� $0/$-64*0/&4

-B GPSNBDJ³O FO MOFB TF IB DPOWFSUJEP FO VOB PQDJ³O FEVDBUJWB EF JOUFS©T� "OUF
MB QSFPDVQBDJ³O DSFDJFOUF QPS BCPSEBS MPT EFTBGPT EF MB QSPGFTJ³O EPDFOUF TF MF IB
VUJMJ[BEP QBSB CSJOEBS PQPSUVOJEBEFT EF GPSNBDJ³O DPOUJOVB Z EFTBSSPMMP QSPGFTJPOBM B
FTUF JNQPSUBOUF TFDUPS EF MB TPDJFEBE� $PNP ZB TF IB BSHVNFOUBEP FM ©YJUP P MB DBMJEBE
EF VO QSPHSBNB EF EFTBSSPMMP QSPGFTJPOBM RVF JOWPMVDSF UFDOPMPHB OP EFQFOEF T³MP
EF MPT SFDVSTPT UFDOPM³HJDPT TJOP UBNCJ©O EF MBT DBSBDUFSTUJDBT EF MPT QBSUJDJQBOUFT
Z EF TV FOUPSOP� 1PS FMMP FTUF FTUVEJP FYQMPS³ MB QFSDFQDJ³O Z FYQFSJFODJBT EF MPT
QSPGFTPSFT FO TV GPSNBDJ³O DPOUJOVB FO MOFB�

4F SFDPOPDF RVF OVFWPT FTUVEJPT EFCFS¡O SFBMJ[BSTF QBSB DPNQSFOEFS EFTEF PUSBT
BQSPYJNBDJPOFT NFUPEPM³HJDBT Z EF BDVFSEP DPO PUSBT HVSBT FEVDBUJWBT MPT BTQFDUPT
RVF DPOUSJCVZFO B VOB GPSNBDJ³O FO MOFB EF DBMJEBE QBSB MPT QSPGFTPSFT� %BEP RVF
FTUF FTUVEJP TJHOJD³ QBSB MPT JOWFTUJHBEPSFT VO QSJNFS BDFSDBNJFOUP BM DPOUFYUP TV
QSJODJQBM SFUP Z MB WF[ VOB MJNJUBOUF EF FTUB JOWFTUJHBDJ³O GVF FM BDDFTP B VOB NBZPS
DBOUJEBE EF QBSUJDJQBOUFT RVF QVEJFSBO JOGPSNBS TPCSF TV FYQFSJFODJB FO MB GPSNBDJ³O
FO MOFB QBSUJDVMBSNFOUF FO MPT .00$T�
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/P PCTUBOUF B QBSUJS EF MPT IBMMB[HPT JEFOUJDBEPT FT QPTJCMF DPNQBSUJS BMHVOBT
SFFYJPOFT� -BT QFSTQFDUJWBT EFM QSPGFTPSBEP IBDJB MBT FTUSBUFHJBT EF GPSNBDJ³O FO
MOFB TF WFO JOVFODJBEBT QPS TVT IBCJMJEBEFT EJHJUBMFT Z QBSUJDVMBSNFOUF QPS MBT
FYQFSJFODJBT QSFWJBT RVF UJFOFO FO FTUF UJQP EF FTUSBUFHJBT� BVORVF MPT QSPGFTPSFT SFDP�
OP[DBO WFOUBKBT EF MB GPSNBDJ³O FO MOFB FYQFSJFODJBT QPDP FYJUPTBT FO FTUF GPSNBUP
JOVZFO EJSFDUBNFOUF FO TV EJTQPTJDJ³O Z EFTFP QPS QBSUJDJQBS FO FMMBT� &O DPODSFUP
TPCSF FM VTP EF .00$T QBSB MB GPSNBDJ³O EPDFOUF TF EFTUBDBO FM BDPNQB±BNJFOUP
FYUFSOP Z FM EJTF±P JOTUSVDDJPOBM DPNP EPT BTQFDUPT GVOEBNFOUBMFT QBSB FM ©YJUP EF
FTUF UJQP EF DVSTPT�

-B BDUVBMJ[BDJ³O EPDFOUF B USBW©T EF NFEJPT WJSUVBMFT FO .©YJDP UJFOF QPDP UJFNQP
EF IBCFS TVSHJEP� 4J TF EFTFB BQPTUBS QPS MB GPSNBDJ³O DPOUJOVB FO MOFB FT OFDFTBSJP
BQPZBS B MPT EPDFOUFT DPO FTUSBUFHJBT RVF QBVMBUJOBNFOUF MFT QFSNJUBO USBOTJUBS EF VO
FTRVFNB QSFTFODJBM B VOP WJSUVBM� &TUP TFS¡ QPTJCMF FO MB NFEJEB FO RVF TF DPOKVHVFO
MPT SFDVSTPT Z BQPZP EF QBSUF EF MBT JOTUBODJBT EF GPSNBDJ³O EPDFOUF DPO FM DPNQSP�
NJTP Z BQFSUVSB EF MPT QSPQJPT EPDFOUFT IBDJB OVFWBT BMUFSOBUJWBT EF GBWPSFDJNJFOUP
EF TV EFTBSSPMMP QSPGFTJPOBM� &O FTUF TFOUJEP FO GVUVSBT JOWFTUJHBDJPOFT TF QSPQPOF
DPOUJOVBS QSPGVOEJ[BOEP FO MB DPNQSFOTJ³O EF MBT DPOEJDJPOFT RVF CFOFDJBO MB JNQMF�
NFOUBDJ³O EF MB GPSNBDJ³O DPOUJOVB FO MOFB FO MPT EPDFOUFT DPODSFUBNFOUF B USBW©T
EF MPT .00$T NJTNPT RVF TF FTUJNB DPOUJOVBS¡O TJFOEP VOB UFOEFODJB FEVDBUJWB�

3&'&3&/$*"4

"MFN¡O -� :� 4BODIP�7JOVFTB 5� Z (³NF[ .� (� 	����
� *OEJDBEPSFT EF DBMJEBE QFEBH³HJDB
QBSB FM EJTF±P EF VO DVSTP FO MOFB NBTJWP Z BCJFSUP EF BDUVBMJ[BDJ³O EPDFOUF� 364$�
6OJWFSTJUJFT BOE ,OPXMFEHF 4PDJFUZ +PVSOBM ��	�
 ���ۗ����
IUUQ���EY�EPJ�PSH���������SVTD�W��J������

�MWBSF[ (BZPV +� -� 	����
� $³NP IBDFS JOWFTUJHBDJ³O DVBMJUBUJWB� 'VOEBNFOUPT Z NFUPEPMPHB�
.©YJDP� 1BJE³T�

�WBMPT #� 	����
� &M EFTBSSPMMP QSPGFTJPOBM DPOUJOVP EF MPT EPDFOUFT� MP RVF OPT EJDF MB
FYQFSJFODJB JOUFSOBDJPOBM Z EF MB SFHJ³O MBUJOPBNFSJDBOB� 1FOTBNJFOUP FEVDBUJWP�
3FWJTUB EF *OWFTUJHBDJPO &EVDBDJPOBM -BUJOPBNFSJDBOB ��	�
 ��ۗ��� %FTDBSHBEP EF
IUUQT���QFOTBNJFOUPFEVDBUJWP�VD�DM�JOEFY�QIQ�QFM�BSUJDMF�WJFX����

"WFMMP�.BSUOF[ 3� Z %VBSU +� .� 	����
� /VFWBT UFOEFODJBT EF BQSFOEJ[BKF DPMBCPSBUJWP FO
F�MFBSOJOH� $MBWFT QBSB TV JNQMFNFOUBDJ³O FGFDUJWB� &TUVEJPT QFEBH³HJDPT ��	�

���ۗ���� IUUQ���EY�EPJ�PSH���������4����������������������

#FOFU "� 4BOBIVKB "� (BSDB *� Z /JFUP 3� 	����
� /VFWPT IPSJ[POUFT GPSNBUJWPT� VOB
FYQFSJFODJB EFM .00$ DPNP SFDVSTP FO MB GPSNBDJ³O DPOUJOVB� "QFSUVSB ��	�
 ��ۗ����
IUUQ���EY�EPJ�PSH����������BQ�W��O������

$BCFSP�"MNFOBSB +� (BMMFHP�1©SF[ 0� 1VFOUFT "� Z +JN©OF[ 5� 	����
� -B ۠"DFQUBDJ³O EF MB
5FDOPMPHB EF MB 'PSNBDJ³O 7JSUVBMۡ Z TV SFMBDJ³O DPO MB DBQBDJUBDJ³O EPDFOUF FO
EPDFODJB WJSUVBM� &%.&5*$� 3FWJTUB EF &EVDBDJ³O .FEJ¡UJDB Z 5*$ � 	�
 ���ۗ����
IUUQT���EPJ�PSH����������FENFUJD�W�J�������

$BMBUBZVE .� "� 	���� �� EF ��
� "QPTUBS QPS MB GPSNBDJ³O F�MFBSOJOH� FOUSF MB VUPQB Z MB
SFBMJEBE� <#MPH QPTU>� %FTDBSHBEP EF IUUQT���XXX�FEVDBXFC�DPN�OPUJDJB������������
BQPTUBS�GPSNBDJPO�MFBSOJOH�VUPQJB�SFBMJEBE������

$BTUB±P $� Z $BCFSP +� 	����
� &OTF±BS Z BQSFOEFS FO FOUPSOPT N�MFBSOJOH� &O BOE PUIFST
	&E�
 � .BESJE� 4OUFTJT�

$IJBQQF�-BWFSEF "� )JOF /� Z .BSUOF[�4JMWB +� "� 	����
� -JUFSBUVSB Z QS¡DUJDB� VOB
SFWJTJ³O DSUJDB BDFSDB EF MPT .00$� $PNVOJDBS� 3FWJTUB $JFOUटDB EF $PNVOJDBDJ³O Z
&EVDBDJ³O	��
 �ۗ��� IUUQT���EPJ�PSH���������$����������

$IPGS© -� "� Z $BMWFU 3� 	����
� 6OB FYQFSJFODJB QS¡DUJDB EF MB VUJMJ[BDJ³O EF .00$ DPNP
VOB IFSSBNJFOUB FEVDBUJWB Z EF GPSNBDJ³O DPOUJOVB EFM QSPGFTPSBEP� &O 9* +PSOBEBT
*OUFSOBDJPOBMFT EF *OOPWBDJ³O 6OJWFSTJUBSJB 	QQ� ���ۗ���
�



#BMMFTUFSPT�*CBSSB .�-� .FSDBEP�7BSFMB .�"� Z (BSDÎB�7Ã[RVF[ /�+� 	����
� ] ��

$PMPNFS�3VCJP +� $� � 4¡J[�4FSSBOP +� Z #FM�.BSUOF[ +� 	����
� $PNQFUFODJB EJHJUBM FO
GVUVSPT EPDFOUFT EF $JFODJBT 4PDJBMFT FO &EVDBDJ³O 1SJNBSJB� BO¡MJTJT EFTEF FM NPEFMP
51"$,� &EVDBUJP 4JHMP 99*  �� ���ۗ���� IUUQT���EPJ�PSH���������K�������

$PSEFSP�"SSPZP (� 	����
� -B GPSNBDJ³O DPOUJOVB Z MB FWBMVBDJ³O EFM EFTFNQF±P EPDFOUF FO
FM NBSDP EF MB 3FGPSNB &EVDBUJWB NFYJDBOB�  �� �ۗ��� %FTDBSHBEP EF
IUUQ���XXX�DVDT�VEH�NY�SFWJTUBT�FEV@EFTBSSPMMP�BOUFSJPSFT������@$PSEFSP�QEG

$SFTXFMM +� 8� 	����
� BMJUBUJWFࡊ JORVJSZ SFTFBSDI EFTJHO� $IPPTJOH BNPOH टWF BQQSPBDIFT�
$BMJGPSOJB 	&&66
� 4"(& 1VCMJDBUJPOT�

%BWJOJ .� 	����
� -B GPSNBDJ³O FO MB QS¡DUJDB EPDFOUF� #VFOPT "JSFT� 1BJE³T�
%FEF $� 	����
� 0OMJOF 5FBDIFS 1SPGFTTJPOBM %FWFMPQNFOU� $BNCSJEHF� )BSWBSE &EVDBUJPO
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