
7FSLTBNIFUTQMBO�����ɫ
ɫ
*OMFEOJOHɫ

3'4-�-VMF£�PDI�OPSSB�/PSSCPUUFOT�M¢O�TUBSUBEFT������PDI�MPLBMBWEFMOJOHFO�JOH£S�J�EFO�SJLTU¢DLBOEFɫ
PSHBOJTBUJPOFO�3'4-�	3JLTG´SCVOEFU�G´S�IPNPTFYVFMMBT�CJTFYVFMMBT�USBOTQFSTPOFST�RVFFSBT�PDIɫ
JOUFSTFYQFSTPOFST�S¢UUJHIFUFS
��"WEFMOJOHFOT�TZGUF�PDI�¢OEBN£M�¢S�BUU�WFSLB�G´S�FUU�TBNI¢MMF�QS¢HMBU�BW�N£OHGBMEɫ
´QQFOIFU�PDI�SFTQFLU�G´S�N¢OOJTLPST�PMJLIFUFS�E¢S�BMMB�PBWTFUU�TFYVFMM�M¢HHOJOH�L´OTJEFOUJUFU�L´OTVUUSZDL�PDIɫ
L´OTLBSBLUFSJTUJLB�TLB�IB�MJLB�S¢UUJHIFUFS�PDI�TLZMEJHIFUFS�MJLB�W¢SEF�TBNU�MJLB�N´KMJHIFUFS�BUU�MFWB�PDI�WFSLB�ɫ
"WEFMOJOHFO�TLB�CFESJWB�QPMJUJL�JOGPSNBUJPOTWFSLTBNIFU�TPDJBM�WFSLTBNIFU�PDI�TU´EKBOEF�WFSLTBNIFU�J�EFO�N£Oɫ
BWEFMOJOHFO�IBS�N´KMJHIFUFS�PDI�SFTVSTFS�UJMM�G´S�IPNPTFYVFMMB�CJTFYVFMMB�USBOTQFSTPOFS�QFSTPOFS�NFE�RVFFSBɫ
VUUSZDL�PDI�JEFOUJUFUFS�TBNU�JOUFSTFYQFSTPOFS��	6S�3'4-�T�TUBEHBS
�ɫ

ɪ

-VMF£�1SJEFɫ

'²SFOJOHFO�BSSBOHFSBEF�-VMF¡T�G²STUB�QSJEFGFTUJWBM�KVOJ������PDI�IBS�TFEBO�BOPSEOBU�GFTUJWBMFOɪ
¡SMJHFO��'FTUJWBMFO�IBS�Q¡�O¡HSB�G¡�¡S�CMJWJU�FO�TVDD¥�TPN�IBS�MPDLBU�VOHFG S������CFT²LBSF�WBSKFɪ
GFTUJWBMEBH��% SJHFOPN�IBS�G²SFOJOHFO�O¡UU�N¡OHB�N OOJTLPS�NFE�ICURJB�LVOTLBQ�PDI�CJESBHJUɪ
UJMM�BUUJUZEG²S OESJOH��-VMF¡�1SJEF�TLB�WBSB�FO�USZHH�PDI�JOTQJSFSBOEF�N²UFTQMBUT�G²Sɪ
ICURJB�QFSTPOFS��'FTUJWBMFO�TLB�TU SLB�TBNNBOG²SB�PDI�VUWFDLMB�BMMB�J�/PSSCPUUFO�HFOPN�BUUɪ
LPNCJOFSB�QPMJUJTLB�EJTLVTTJPOFS�PDI�LVOTLBQTI²KBOEF�JOTMBH�NFE�GFTU�HFNFOTLBQ�PDI�HM EKF�ɪ
6OEFS�������LPNNFS�-VMF¡�1SJEF�BUU�BOPSEOBT�������KVOJ ��ɪ

#PEFO�2VFFS�'JMNGFTUJWBMɫ

#PEFO�2VFFS�'JMNGFTUJWBM�IBS�BOPSEOBT�¡SMJHFO�Q¡�I²TUFO�TFEBO�O¡HSB�¡S�UJMMCBLB�NFO�LPNNFSɪ
OV�BUU�GMZUUBT�UJMM�UJEJH�W¡S��%BUVN�G²S�EFUUB� S�TBUU�UJMM�������GFCSVBSJ������ɪɪ

5PSOFEBMFO�1SJEFɪ

'²SFOJOHFO�TLB�VOEFS������HFOPNG²SB�5PSOFEBMFO�1SJEF��'²SFOJOHFO�TPN�UJEJHBSF�BOPSEOBEFɪ
5PSOFEBMFO�1SJEF�IBS�FGUFS�BUU�WJ������BOPSEOBEF�5PSOFEBMFO�1SJEF�HFNFOTBNU�M NOBU�²WFS�UJMMɪ
3'4-�-VMF¡�PDI�OPSSB�/PSSCPUUFOT�M O�BUU�GPSUT UUB�ESJWB�EFU�TPN�FUU�QSPKFLU�ɪ

3FHOC£HTEBHFOɫ

(FOPN�EFO�UVSOFSBOEF�LVOTLBQTEBHFO�3FHOC¡HTEBHFO�WJMM�G²SFOJOHFO�²LB�NFEWFUFOIFU�PDIɪ
LVOTLBQ�LSJOH�ICURJB�GS¡HPS�J�/PSSCPUUFO��3FHOC¡HTEBHFO� S�FUU�LVOTLBQTI²KBOEFɪ
IFMEBHTFWFOFNBOH�TPN�GS NTU�W OEFS�TJH�UJMM�ZSLFTWFSLTBNNB�NFO� S�²QQFO�G²S�BMMB�TPN� Sɪ
JOUSFTTFSBEF��%BHFO�JOOFGBUUBS�PMJLB�G²SFM TOJOHBS�QBOFMEFCBUUFS�PDI�O UWFSLBOEF�������LPNNFSɪ



EBHFO�QSFDJT�TPN�UJEJHBSF�¡S�WBSB�HSBUJT�PDI�SJLUB�TJH�UJMM�BMMB�JOW¡OBSF�J�SFHJPOFO�ɪɪ

3FHOC¡HTEBHFO�IBS�PMJLB�UFNBO�WBSKF�¡S�G²S�BUU�HF�LPOGFSFOTFO�T STLJMU�SJLUBE�LVOTLBQ�ɪ
�����Ǥ&UU�/PSSCPUUFO�G²S�BMMBǤɪ
�����Ǥ# UUSF�I MTB�G²S�BMMBǤɪ
�����Ǥ'²S�FUU�C UUSF�CFN²UBOEF�HFOPN�IFMB�MJWFUǤɪ
�����Ǥ*EFOUJUFUǤɪ
�����Ǥ0NW SME�Ǜ�ICURJB�BOUJSBTJTN�PDI�BTZMǤɪ
�����ǣ'��1-"54��#FN²UBOEF�G²S�BMMB�Ǥɪ
�����ǣ#BOB�G²S�BUU�W YB����ICURJB�QFSTQFLUJW�J�BSCFUFU�NFE�CBSO�PDI�VOHBǤɪ
�����ǣ.JO�I MTB����4BNI MMFUT�JOTBUTFS�G²S�ICURJB�QFSTPOFST�LVOTLBQ�PN�TJO�FHFO�I MTBǤɪ
�����ǣ&YLMVEFSBS�EV �)CURJB��PDI�JDLF�EJTLSJNJOFSJOH�Q¡�BSCFUTQMBUTFO�PDI�J�WBSEBHTMJWFUǣɪ
1MBUTFO�PDI�UFNBU�G²S�3FHOC¡HTEBHFO������ S� OOV�JOUF�GBTUTU MMU�NFO�EFO�LPNNFS�BUU� HB�SVNɪ
Q¡�I²TUFO�ɪ
ɪ
)JW�QSFWFOUJWU�BSCFUFɫ

'²SFOJOHFO�IBS�CFWJMKBUT�FLPOPNJTLU�TU²E�G²S������GS¡O�'PMLI MTPNZOEJHIFUFO�G²S�IJW�QSFWFOUJWUɪ
BSCFUF��'²SFOJOHFO�WJMM�VOEFS������FSCKVEB�VUCJMEOJOHTUJMMG MMFO�PN�IJW�GS NKB�T LFSU�TFYɪ
VQQNVOUSB�IJW�UFTUOJOH�HF�TU²E�PDI�S¡EHJWOJOH�UJMM�IJW�QPTJUJWB�UJMM�BOI²SJHB�UJMM�QFSTPOFS�Jɪ
SJTLHSVQQFS�PDI�JOGPSNFSB�PN�IJW�QSFWFOUJPO�TBNU�WJEBSFVUCJMEB�BOTU MMEB��6OEFS������LPNNFSɪ
 WFO�JOGPSNBUJPOTCSPTDIZSFS�PN�IJW�PDI�45*�BUU�FSCKVEBT�WJE�BLUJWJUFUFS�PDI�FWFOU���WFOɪ
LPOEPNFS�PDI�HMJENFEFM�LPNNFS�BUU�EFMBT�VU�UJMM�EFMUBHBSF�PDI�J�TBNCBOE�NFE�BLUJWJUFUFS�PDIɪ
BSSBOHFNBOH�ɪ

5S¢GGBSɫ

'²SFOJOHFO�BOPSEOBS�GMFSB�PMJLB�UZQFS�BW�US GGBS�G²S�NFEMFNNBS�ICURJB�QFSTPOFS�PDI�BOI²SJHB�ɪ
/¡HSB�¡UFSLPNNFS�TPN�SJLUBEF�US GGBS�G²S�FO�WJTT�N¡MHSVQQ�BOESB�TLFS�Q¡�FUU�WJTTU�UFNB�NFEBOɪ
WJTTB�BOPSEOBT�TPN�FOH¡OHTUS GGBS��/¡HSB�BW�EF�¡UFSLPNNBOEF�US GGBSOB� S�6OHEPNTUS GGBSɪ
/FXDPNFST�US GGBS�PDI�4UPMUB�'²S MESBS�US GGBS�ɪ

/FXDPNFSTɫ

/FXDPNFST�WFSLTBNIFUFO�N²KMJHH²S�N²UFTQMBUTFS�O UWFSLBOEF�PDI�UJMMH OHMJHH²S�JOGPSNBUJPOɪ
G²S�OZBOM OEB�ICURJB�QFSTPOFS��5S GGBS�T STLJMU�G²S�/FXDPNFST�LPNNFS�BOPSEOBTɪ
¡UFSLPNNBOEF��5S GGBSOB�LBO�UJMM�FYFNQFM�CFTU¡�BW�GJLB�NFE�TBNUBM�FO�BLUJWJUFU�FMMFS�FOɪ
G²SFM TOJOH��(FOPN�TBNNBOLPNTUFSOB�PDI�BLUJWJUFUFSOB�CZHHT�FUU�O UWFSL�E S�OZBOM OEB�LBOɪ
TU²UUB�PDI�IK MQB�WBSBOESB��#FIPWFU�BW�EFU� S�TUPSU�PDI�US GGBSOB� S�T¡�VQQTLBUUBEF�BUU�FO�EFM�¡LFSɪ
GMFSB�UJNNBS�GS¡O�BOESB�LPNNVOFS�G²S�BUU�LVOOB�WBSB�NFE��%FUUB�BSCFUF�LPNNFS�WJ�GPSUT UUBɪ
NFE�VOEFS������ɪɪ

6OHEPNT�US¢GGBSɫ

6OH�J�-VMF¡�TPN� S�WBOB�BUU�PSEOB�N²UFTQMBUTFS�G²S�VOHB�Q¡C²SKBEF�FUU�TBNBSCFUF�NFEɪ
G²SFOJOHFO�VOEFS�������&UU�BSCFUF�NFE�FO�T STLJME�N²UFTQMBUT�G²S�VOHB�QFSTPOFS�TPN�VUH¡S�JGS¡Oɪ
FUU�ICURJB�QFSTQFLUJW��"UU�Q¡�EFUUB�T UU�FSCKVEB�FO�USZHH�GSJ[PO�G²S�VOHB�ICURJB�QFSTPOFS�E S�EFɪ
LBO�QSBUB�²QQFU�IBS�WJTBU�TJH�NZDLFU�VQQTLBUUBU��6OEFS������IBS�WJ�GPSUTBUU�EFUUB�BSCFUF�PDI� WFOɪ



C²SKBU�TBNBSCFUB�NFE�VOHEPNTNPUUBHOJOHFO�J�-VMF¡��WJMLFU�N²KMJHHKPSU�BUU�WJ�LVOOBU�PSEOB�US GGɪ
WBSBOOBO�H¡OH�NFE�VOH�J�-VMF¡�PDI�WBSBOOBO�H¡OH�NFE�VOHEPNTNPUUBHOJOHFO��'²SFOJOHFOTɪ
N¡M� S�BUU�GPSUT UUB�NFE�EFTTB�TBNBSCFUFO� WFO�VOEFS������ɪ

4UPMUB�G´S¢MESBSɫ

4UPMUB�G²S MESBS�US GGBT�DB�FO�H¡OH�J�N¡OBEFO�PDI�FSCKVEFS�FO�QMBUT�UJMM�G²S�²QQOB�TBNUBM�LSJOH�BUUɪ
WBSB�G²S MEFS�UJMM�ICURJB�CBSO�ɪɪ

6UCJMEOJOHBSɫ

'²SFOJOHFO�UJMMIBOEBI¡MMFS�GMFSB�UZQFS�BW�VUCJMEOJOHBS�NFE�TZGUFU�BUU�²LB�LVOTLBQFO�PNɪ
ICURJB�GS¡HPS���*�TZGUF�BUU�²LB�NFEWFUFOIFU�LSJOH�GS¡HPS�S²SBOEF�ICURJB�QFSTPOFST�S UUJHIFUFSɪ
CMBOE�FMFWFS�LPNNFS�G²SFOJOHFO�FSCKVEB�TLPMJOGPSNBUJPO�FO�VUCJMEOJOH�G²S�VOHEPNTHSVQQFSɪ
GSBNUBHFO�BW�3'4-��4LPMJOGPSNBUJPOFSOB�IBS�FUU�GBTUMBHU�JOOFI¡MM�PDI�I¡MMT�HFNFOTBNU�BW�UW¡�BWɪ
G²SFOJOHFOT�TLPMJOGPSNBU²SFS�TPN�BMMB� S�VUCJMEBEF�BW�3'4-�G²SCVOEFU���'²SFOJOHFO�TLB�FSCKVEBɪ
TLPMJOGPSNBUJPOFS�G²S�BMMB�I²HTUBEJF��PDI�HZNOBTJFTLPMPS�J�VQQUBHOJOHTPNS¡EFU��ɪ�'²SFOJOHFOɪ
TUS WBS�FGUFS�BUU�SFLSZUFSB�PDI�VUCJMEB�GMFS�TLPMJOGPSNBU²SFS�ɪɪ
ɪ
'²SVUPN�TLPMJOGPSNBUJPOFS�UJMMIBOEBI¡MMFS�WJ�VUCJMEOJOHBS�G²S�WVYOB�C¡EF�UJMM�BMMN OIFUFO�NFOɪ
PDLT¡�UJMM�BSCFUTQMBUTFS��7BSKF�VUCJMEOJOH�LBO�BOQBTTBT�VUFGUFS�CFIPW�PDI�²OTLFN¡M��6OEFS�����ɪ
VUCJMEBEFT�UW¡�BW�EF�FOHBHFSBEF�J�G²SFOJOHFO�UJMM�.)'"�JOTUSVLU²SFS�	.FOUBM�IFBMUI�GJSTU�BJE
�WJBɪ
,BSPMJOTLB�JOTUJUVUFU��7¡SU�N¡M� S�BUU�I¡MMB���VUCJMEOJOHBS�J�EFUUB�VOEFS�¡SFU�ɪɪ

*OGPSNBUJPOTTQSJEOJOHɫ

'²S�BUU�²LB�LVOTLBQFO�PN�ICURJB�GS¡HPS�J�M OFU�T¡�TLB�PMJLB�GPSNFS�BW�JOGPSNBUJPOTTQSJEOJOHɪ
BOW OEBT��7JE�BLUJWJUFUFS�PDI�FWFOFNBOH�FSCKVET�CSPTDIZSFS�PDI�BOOBU�JOGPSNBUJPOTNBUFSJBM��*ɪ
TZGUF�BUU�²LB�LVOTLBQFO�JOPN�WFSLTBNIFUTPNS¡EFU�UJMMIBOEBI¡MMT�HSVOEM HHBOEF�JOGPSNBUJPOɪ
HSBUJT�NFEBO�G²SEKVQBOEF�NBUFSJBM�FSCKVET�UJMM�TK MWLPTUOBETQSJT��7J�LPNNFS�TU OEJHU�IB�O SBɪ
LPOUBLU�NFE�3'4-�G²SCVOEFU�PDI�E SNFE�IB�UJMMH¡OH�UJMM�3'4-�G²SCVOEFUT�NBUFSJBM�J�W¡S�TUS WBOɪ
FGUFS�²LBE�LVOTLBQ�JOPN�ICURJB�PNS¡EFU�J�/PSSCPUUFO��4QSJEOJOH�BW�LVOTLBQ�PDI�JOGPSNBUJPOɪ
LPNNFS� WFO�BUU�TLF�HFOPN�JOT OEBSF�FMMFS�BOOBO�QPMJUJTL�Q¡WFSLBO�ɪ

ɪ

ɪ

ɪ

ɪ

ɪ

ɪ



7JTJPOɫ
.FEJBɫ

'²SFOJOHFOT�N¡M� S�BUU�WJB�NFEJB�TLBQB�EFCBUU�TQSJEB�LVOTLBQ�O¡�VU�NFE�WJLUJHB�GS¡HPS�VQQMZTBɪ
PN�ICURJB�QFSTPOFST�MJWTTJUVBUJPOFS�TBNU�TQSJEB�W¡SB�FWFOFNBOH��%FUUB�H²S�WJ�HFOPNɪ
QSFTTNFEEFMBOEFO�JOUFSWKVFS�EFCBUUBSUJLMBS�NFEWFSLBOEF�WJE�BOESBT�FWFOFNBOH�PDI�HFOPN�BUUɪ
TZOBT�PDI�I²SBT�ɪɪ

,PNQFUFOTVUWFDLMJOH�QFSTPOBM�PDI�G´SUSPFOEFWBMEBɫ

'²S�BUU�T LFSTU MMB�BUU�EF�BOTU MMEB�IBS�EFO�BLUVFMMB�LVOTLBQFO�TPN�EF�CFI²WFS�J�TJUU�BSCFUF�PDIɪ
G²S�BUU�BMMUJE�LVOOB�FSCKVEB�VUCJMEOJOHBS�BW�I²HTUB�LWBMJUFU�T¡�WJEBSFVUCJMEBT�EF�BOTU MMEBɪ
LPOUJOVFSMJHU�NFE�IK MQ�BW�3'4-�G²SCVOEFU��%FU� S�WJLUJHU�BUU�LVOOB�G²SNFEMB�EFO�TBLLVOTLBQɪ
TPN�FO�QSFTFOUFSBS�T¡�BUU�EFO�O¡S�¡I²SBSOB��(FOPN�BUU�EF�BOTU MMEB�G¡S�VUCJMEOJOH�Jɪ
QSFTFOUBUJPOTUFLOJL�T¡�²LBS�DIBOTFO�BUU�O¡�GSBN�UJMM�T¡�N¡OHB�TPN�N²KMJHU��%F�BOTU MMEB�G¡S� WFOɪ
EFMUB�J�BOESB�G²S�BSCFUTVQQHJGUFSOB�SFMFWBOUB�VUCJMEOJOHBS�TBNU�PMJLB�FWFOU�G²S�BUU�G¡ɪ
LPNQFUFOTVUWFDLMJOH�PDI�JOTQJSBUJPO��7J�WJMM�BUU�SFHJPOFO�BMMUJE�TLB�LVOOB�UB�EFM�BW�BLUVFMMBɪ
G²S OESJOHBS�TBNU�EFU�G²S OESJOHTBSCFUF�TPN�Q¡H¡S�OBUJPOFMMU�JOPN�ICURJB�GS¡HPS�PDI�E SG²Sɪ
CFI²WFS�BLUJWB�JOPN�G²SFOJOHFO�WBSB�VQQEBUFSBEF�PN� WFO�EFU�OBUJPOFMMB�BSCFUFU�ɪ

%FU� S�WJLUJHU�BUU�TUZSFMTFNFEMFNNBS�LBO�SFQSFTFOUFSB�G²SFOJOHFO�J�PMJLB�TBNNBOIBOH�PDI�LBOɪ
CFN²UB�G²SFOJOHFOT�NFEMFNNBS�PDI�N¡MHSVQQ�Q¡�FUU�CSB�T UU��"MMB�G²SUSPFOEFWBMEB�TLB�LPSU�FGUFSɪ
¡STN²UFU�H¡�FO�ICURJB�VUCJMEOJOH�G²S�BUU�T LFSTU MMB�BUU�BMMB�J�TUZSFMTFO�IBS�O²EW OEJH�LVOTLBQ�PNɪ
G²SFOJOHFOT�IFMB�N¡MHSVQQ��4UZSFMTFNFEMFNNBS�TLB�EFTTVUPN�EFMUB�WJE�FO�HFOPNH¡OH�BW�3'4-ɪ
TPN�PSHBOJTBUJPO�UB�EFM�BW�EFO�VQQG²SBOEFLPE�TPN�G²SUSPFOEFWBMEB�TLB�G²MKB�TBNU�G²MKB�EFU�TPNɪ
TUZSFMTFO�H²S�VQQ�PN�BOTWBSTG²SEFMOJOH�PDI�IBOUFSJOH�BW�PMJLB�TJUVBUJPOFS�ɪ

"MMB�WFSLTBNNB�JOPN�G²SFOJOHFO�TLB�IB�HSVOEM HHBOEF�ICURJB�LVOTLBQ��"MMB�WFSLTBNNB�TLBɪ
EFTTVUPN�IB�HPE�TBLLVOTLBQ�BWTFFOEF�EF�VQQHJGUFS�TPN�G²MKFS�NFE�EFO�SPMM�TPN�QFSTPOFO�IBS�Jɪ
G²SFOJOHFO��%FUUB�G²S�BUU�T LFSTU MMB�BUU�G²SFOJOHFOT�WFSLTBNNB�QFSTPOFS�LBO�VUG²SB�TJOBɪ
VQQHJGUFS�Q¡�FUU�LPNQFUFOU�WJT��(FOPN�TU OEJH�WJEBSFVUCJMEOJOH�BW�WFSLTBNNB�JOPN�G²SFOJOHFOɪ
LPNNFS�WJ�BUU�IB�LPNQFUFOUB�BOPSEOBSF�BW�BLUJWJUFUFS�IB�FUU�FGGFLUJWU�BSCFUF�JOUFSOU�PDI�BMMUJEɪ
LVOOB�FSCKVEB�VUCJMEOJOHBS�BW�I²HTUB�LWBMJUFU�ɪ

4UZSFMTFOɫ
4UZSFMTFO�TLB�U OLB�GSBN¡U�UB�GSBN�SJLUOJOHFO�G²S�BSCFUFU�J�G²SFOJOHFO�PDI�BOTWBSBS�G²S�BUU�MFEBɪ
G²SFOJOHFO�NPU�N¡MFO��4PN�WFSLUZH�BOW OEFS�TUZSFMTFO�G²SCVOEFUT�TUZSEPLVNFOU�G²SFOJOHFOTɪ
TUZSEPLVNFOU�PDI�EFOOB�WFSLTBNIFUTQMBO��'²SFOJOHFO�TLB�WBSB�FO�MFWBOEF�G²SFOJOH�E S�TUZSFMTFɪ
BOTU MMEB�BLUJWJTUFS�PDI�WPMPOU SFS�TBNWFSLBS��4UZSFMTFO�BOTWBSBS�G²S�BUU�IFMB�G²SFOJOHFO�ESBS�¡Uɪ
TBNNB�I¡MM�ɪ
ɫ
1FSTPOBM�PDI�PSHBOJTBUPSJTL�TBNWFSLBOɫ
ɪ
'²SFOJOHFOT�WFSLTBNIFU�ESJWT�EFMT�BW�TUZSFMTFO�EFMT�BW�BOTU MMEB�PDI�EFMT�BW�BLUJWB�NFEMFNNBS�ɪ
%FU�TLB�GJOOBT�GVOHFSBOEF�SVUJOFS�G²S�TBNWFSLBO�NFMMBO�BMMB��4UZSFMTFO�IBS�BSCFUTHJWBSBOTWBSFUɪ
G²S�BOTU MMEB�J�G²SFOJOHFO�PDI�BOTWBSBS�G²S�BSCFUTMFEOJOHFO��%FU�PQFSBUJWB�BSCFUFU�NFE�QSPKFLU� Sɪ



EFMWJT�EFMFHFSBU�UJMM�BOTU MMEB��5JMM�FYFNQFM�VUG²ST�EFU�TU²STUB�BSCFUFU�NFE�-VMF¡�1SJEF�PDIɪ
3FHOC¡HTEBHFO�TBNU�#PEFO�2VFFST�'JMNGFTUJWBM�BW�BOTU MMEB��%FTTVUPN�TU²UUBS�BOTU MME�QFSTPOBMɪ
TUZSFMTFO�J�EFSBT�BSCFUF�PDI� S�NFE�WJE�BOPSEOBOEF�BW�NFEMFNTBLUJWJUFUFS��/ S�ǠBOTU MMEBǠ�FMMFSɪ
ǠBOTU MMOJOHBSOBǠ�O NOT�TFOBSF�J�EFUUB�EPLVNFOU�T¡� S�EFU�BOTU MMEB�BW�G²SFOJOHFO�TPN�BWTFT�ɫ
����� S�EFU�BOESB�¡SFU�J�FO�QSPKFLUQFSJPE�PN�USF�¡S�J�TBNBSCFUFU�NFE�-VMF¡�LPNNVO�PDIɪ
G²SFOJOHFO�IBS�E SNFE�TU²E�G²S�BUU�CFESJWB�WFSLTBNIFUFO�WJEBSF�NFE�BOTU MME�QFSTPOBM�PDI�UJMMɪ
FYFNQFM�EFU�TU²SSF�QSPKFLUFU�-VMF¡�1SJEF�ɪ

4BNBSCFUFU�NFMMBO�TUZSFMTF�PDI�BOTU MMEB�TLFS�HFOPN�LPOUJOVFSMJHB�EJBMPHFS�C¡EF�WJB�GZTJTLBɪ
N²UFO�UFMFGPOTBNUBM�PDI�HFOPN�PMJLB�XFCCLBOBMFS�BMMU�G²S�BUU�TLBQB�T¡�NZDLFU�USBOTQBSFOT�Jɪ
BSCFUFU�TPN� S�N²KMJHU��4UZSFMTFO� S�G²SFOJOHFOT�CFTMVUTGBUUBOEF�PSHBO�TPN� HFS�EFU�IVWVETBLMJHBɪ
BOTWBSFU�PDI�CFTMVUFO�G²S�WBE�G²SFOJOHFO�TLB�BSCFUB�NFE�WJMLB�N¡TUF�LPNNVOJDFSBT�NFE�EFɪ
BOTU MMEB�T¡�BUU�BMMB�KPCCBS�¡U�TBNNB�I¡MM��%F�BOTU MMEB�HFOPNG²S�UJMMTBNNBOT�NFE�TUZSFMTFOɪ
QSPKFLU�TPN�VUH¡S�JGS¡O�NFEMFNT�Q¡WFSLBO�PDI�TUZSFMTFCFTMVU�TBNU�TU²UUBS�TBNUMJH�WFSLTBNIFUɪ
JOPN�G²SFOJOHFO�ɪ

/ZB�QFSTPOFS�J�PSHBOJTBUJPOFO�TLB�G¡�M NQMJH�HFOPNH¡OH�BW�EF�WFSLUZH�TPN�BOW OET�J�G²SFOJOHFOɪ
G²S�BUU�LVOOB�BOW OEB�WFSLUZHFO�T¡�BUU�BSCFUFU�LBO�HFOPNG²SBT�J�CSB�TBNWFSLBO�NFMMBO�BMMBɪ
QFSTPOFS�JOPN�WFSLTBNIFUFO�ɪ

1MBOFSJOHɫ

'²S�BUU�BSCFUFU�J�G²SFOJOHFO�TLB�GVOHFSB�IFMB�¡SFU�T¡�TLB�FO�¡STWJT�QMBOFSJOH�UBT�GSBN��1MBOFSJOHFOɪ
TLB�UB�I OTZO�C¡EF�UJMM�BMMB�QSPKFLU�PDI�BMMB�WBSEBHMJHB�BLUJWJUFUFS�TPN�G²SFOJOHFO�ESJWFS�TBNU�UJMMɪ
BSCFUTCFMBTUOJOH�PDI�WJMPQFSJPEFS�T¡TPN�TFNFTUSBS�G²S�EF�BOTU MMEB��&GUFSTPN�G²SFOJOHFO�IBS�FOɪ
PNGBUUBOEF�WFSLTBNIFU�CFI²WT�FO�QMBOFSJOH�G²S�BUU�TLBQB�FO�²WFSCMJDL�²WFS�O S�WJMLBɪ
BSCFUTVQQHJGUFS�CFI²WFS�VUG²SBT��1¡�T¡�T UU�LBO�S UU�QFSTPO�GPLVTFSB�Q¡�S UU�TBL�WJE�S UU�UJMMG MMFɪ
PDI�JOHFOUJOH�HM²NT�CPSU�VUBO�CMJS�HKPSU�J�UJE��%FUUB�LBO�PDLT¡�GVOHFSB�TPN�FO�IK MQ�G²S�BUU�LVOOBɪ
BWW HB�IVS�NZDLFU�UJE�TPN�GJOOT�BUU�BWT UUB�G²S�EF�PMJLB�EFMBSOB�ɪ

%PLVNFOUBUJPOɫɫ

%FU�TLB�GJOOBT�FO�USBOTQBSFOT�JOPN�G²SFOJOHFO�EFMT�G²S�BUU�BMMB�TPN�WFSLBS�JOPN�G²SFOJOHFO�TLBɪ
LVOOB�IK MQB�WBSBOESB�PDI�EFMT�G²S�BUU�BMMB�TLB�LVOOB�I¡MMB�TJH�VQQEBUFSBEF�PN�WBE�TPN�HKPSUTɪ
H²ST�PDI�LPNNFS�CFI²WB�H²SBT�JOPN�G²SFOJOHFO��%FU�TLB�E SG²S�WBSB�FOLFMU�G²S�BMMB�TPN�WFSLBS�Jɪ
G²SFOJOHFO�BUU�IJUUB�SFMFWBOUB�EPLVNFOU�T¡TPN�TUZSEPLVNFOU�EPLVNFOUBUJPO�BW�UJEJHBSF�PDIɪ
Q¡H¡FOEF�BSCFUF��'²S�BUU�¡TUBELPNNB�EFUUB�TLB�HFNFOTBNNB�EPLVNFOUBUJPOTGPSNFS�G²MKBT�G²Sɪ
UJMM�FYFNQFM�BOT²LOJOHBS�SBQQPSUFS�LPOUBLUVQQHJGUFS�UJMM�OZDLFMQFSTPOFS�EPLVNFOUBUJPO�BWɪ
Q¡H¡FOEF�BSCFUF�BWUBM�BLUJWJUFUFS�PDI�QSPKFLU��0N�FO�QFSTPO�TLB�TMVUB�J�G²SFOJOHFO�T¡�TLBɪ
QFSTPOFO�H²SB�FO�TBNNBOTU MMOJOH�EPLVNFOUBUJPO�BW�TJUU�BSCFUF�G²S�BUU�LVOTLBQ�TLB�TUBOOB�Jɪ
G²SFOJOHFO�PDI�BOESB�LVOOB�UB�WJE�E S�QFSTPOFO�M NOBS��%FU� S�WJLUJHU�BUU�BMMB�WFSLTBNNB�JOPNɪ
G²SFOJOHFO�UBS�EFM�BW�IVS�EFUUB�TLB�GVOHFSB�PDI�G²MKFS�EFU�G²S�BUU�G¡�VU�OZUUBO�BW�EFUUB�BSCFUF�ɪ

7¢SEFHSVOETBSCFUFɫ

'²SFOJOHFO�TLB�BSCFUB�G²S�G²S OESJOH�BW�W SEFSJOHBS�BUUJUZEFS�PDI�JOTU MMOJOHBS�J�TBNI MMFU�Jɪ
FOMJHIFU�NFE�3'4-�'²SCVOEFUT�QSJODJQQSPHSBN��%FUUB�H²ST�HFOPN�BUU�BOPSEOB�BLUJWJUFUFSɪ



SJLUBEF�UJMM�BMMN OIFUFO�FMMFS�TQFDJGJLB�HSVQQFS�ɪ

%FUUB�LBO�H²SBT�HFOPN�BUU�BOPSEOB�BLUJWJUFUFS�G²SFM TOJOHBS�XPSLTIPQT�Q¡�BOESBT�BSFOPS�FMMFSɪ
HFOPN�BUU�CKVEB�JO�UJMM�FO�FHFO�BSFOB�ɪ

#SFEEB�ICURJB�TQFLUSBUɫ

'²SFOJOHFO�TLB�KPCCB�G²S�BUU�TZOMJHH²SB�CSFEEFO�IPT�ICURJB�TQFLUSBU�PBWTFUU�TFYVFMM�M HHOJOHɪ
L²OTJEFOUJUFU�L²OTVUUSZDL�PDI�L²OTLBSBLUFSJTUJLB���WFO�JOUFSOU�TLB�G²SFOJOHFO�KPCCB�G²S�BUUɪ
CSFEEB�IVS�WJ�TFS�PDI�QSBUBS�PN�ICUR	JB
�CFHSFQQFU�G²S�BUU�GMFS�TLB�L OOB�TJH�JOLMVEFSBEF�WJE�W¡SBɪ
BLUJWJUFUFS�PDI�FWFOU�ɪ

*OUFSTFLUJPOFMMU�QFSTQFLUJWɫ

'²SFOJOHFO�TLB�BSCFUB�NFE�FUU�JOUFSTFLUJPOFMMU�U OLBOEF�G²S�BUU�WJTB�Q¡�BSCFUB�NFE�PDI�G²S OESBɪ
OPSNFS�PDI�NBLUTUSVLUVSFS�TBNU�IVS�EFTTB�I OHFS�JIPQ�J�TBNI MMFU��%FUUB�TLB�HFOPNTZSB�IFMBɪ
WFSLTBNIFUFO��%FUUB�JOOFC S�CMBOE�BOOBU�BUU�G²MKB�EF�TUZSEPLVNFOU�H MMBOEF�GVOLJT�K NTU MMEIFUɪ
PDI�BOUJSBTJTN�TPN�GJOOT�JOPN�3'4-��'²SFOJOHFO�TLB�IB�FO�TUSBUFHJ�G²S�BUU�UJMM NQB�FUUɪ
JOUFSTFLUJPOFMMU�QFSTQFLUJW�J�BMMB�QSPKFLU�TPN�HFOPNG²ST�G²S�BUU�LVOOB�CFBLUB�PMJLB�QFSTQFLUJW�WJEɪ
WBM�BW�MPLBM�BSCFUTT UU�PDI�LPNNVOJLBUJPO�ɪ

4BNWFSLBO�PDI�O¢UWFSLBOEFɫ

'²S�BUU�LVOOB�ESJWB�Q¡WFSLBOTBSCFUFU�GSBN¡U�PDI�O¡�VU�UJMM�PMJLB�EFMBS�BW�TBNI MMFU� S�TBNWFSLBOɪ
PDI�O UWFSLBOEF�W MEJHU�WJLUJH��1¡�EFU�T UUFU�LBO�G²SFOJOHFO�VUCZUB�LVOTLBQ�PDI�FSGBSFOIFUFS�G¡ɪ
OZB�QFSTQFLUJW�PDI�JE¥FS��(FOPN�BUU�EFMUB�WJE�BOESBT�FWFOFNBOH�LBO�WJ�O¡�OZB�BSFOPS�HFOPN�BUUɪ
CKVEB�JO�BOESB�BUU�EFMUB�WJE�W¡SB�FWFOFNBOH�TQSJEFS�WJ�LVOTLBQ��4BNWFSLBO�PDI�O UWFSLBOEF�HFSɪ
PDLT¡�N²KMJHIFU�BUU�BOPSEOB�TU²SSF�PDI�FMMFS�BOESB�BSSBOHFNBOH� O�WBE�TPN�BOOBST�IBEF�WBSJUɪ
N²KMJHU�ɪɪ

'²SFOJOHFO�LPNNFS�CMBOE�BOOBU�BUU�TBNWFSLB�NFE�LPNNVOFS�PDI�MBOETUJOH�J�SFHJPOFO�"#'ɪ
3'46�-VMF¡�/PBLT�"SL�BOESB�3'4-�BWEFMOJOHBS�J�SFHJPOFO�BOESB�QSJEF�BSSBOH²SFS�TBNU�3'4-ɪ
G²SCVOEFU��'²S�BUU�O¡�VU�NFE�T¡�NZDLFU�JOGPSNBUJPO�TPN�N²KMJHU�IBS�WJ�TBNBSCFUF�NFE�BOESBɪ
3'4-�BWEFMOJOHBS�T¡�BUU�WJ�LBO�KPCCB�J�WBSBOESBT�VQQUBHOJOHTPNS¡EFO�O S�EFU�TU SLFSɪ
PSHBOJTBUJPOFO�PDI�TLBQBS�N²KMJHIFU�BUU�ESJWB�NFS�FMMFS�C UUSF�WFSLTBNIFU��3'4-�-VMF¡�PDI�OPSSBɪ
/PSSCPUUFOT�M O�I¡MMFS�E SNFE�JOGPSNBUJPOTUJMMG MMFO�PDI�VUCJMEOJOHBS�J�IFMB�M OFU��7J�LPNNFSɪ
 WFO�TBNBSCFUB�NFE�BOESB�PSHBOJTBUJPOFS�G²SFUBH�PDI�G²SFOJOHBS�TPN�WJMM�MZGUB�GS¡HPS�LSJOHɪ
ICURJB�N¡OHGBME�OPSNFS�PDI�N OTLMJHB�S UUJHIFUFS�ɪɪ

/PSSB�/PSSCPUUFOɫ
'²SFOJOHFO�IBS�TPN�N¡M�BUU�PSEOB�WFSLTBNIFU� WFO�J�BOESB�LPNNVOFS� O�-VMF¡�TPN� Sɪ
WFSLTBNIFUFOT�VUH¡OHTQMBUT��6OEFS������UBS�3'4-�-VMF¡�PDI�OPSS�OPSSCPUUFOT�M O�²WFSɪ
5PSOFEBMFO�1SJEF�EFUUB�TPN�FO�EFM�J�BUU�TQSJEB�W¡S�LVOTLBQ�J�IFMB�OPSSCPUUFO���"SCFUF�G²S�BUUɪ
FSCKVEB�ICURJB�QFSTPOFS�USZHHB�N²UFTQMBUTFS�TLB� WFO�GPSUT UUOJOHTWJT�CFESJWBT�J�GMFSB�LPNNVOFSɪ
VUJGS¡O�WFSLTBNIFUFOT�G²SVUT UUOJOHBS�ɪɪ
ɪ



ɪ

6UW¢SEFSJOH�PDI�VQQG´MKOJOHɫ
(FOPN�VUW SEFSJOHTN²UFO�SBQQPSUFS�FOL UVOEFST²LOJOHBS�NFEJFCFWBLOJOH�GPSUM²QBOEFɪ
LPOUBLU�NFE�3'4-�G²SCVOEFU�PDI�GJOBOTJ SFS�LPNNFS�WJ�LPOUJOVFSMJHU�VUW SEFSB�PTT�TK MWB��7Jɪ
TFS�EFUUB�TPN�FO�PUSPMJHU�WJLUJH�EFM�BW�W¡SU�BSCFUF�G²S�BUU�IFMB�UJEFO�FSCKVEB�I²HTUB�LWBMJU¥�PDIɪ
VUWFDLMBT�VOEFS�QSPKFLUUJEFO�PDI�CMJ� OOV�C UUSF�ɪ
ɫ
&OHBHFSBEF�PDI�BLUJWB�NFEMFNNBSɫ

'²SFOJOHFO�TLB�BLUJWU�KPCCB�G²S�BUU�G¡�GMFS�NFEMFNNBS��%FU�TLB�WBSB�FOLFMU�BUU�CMJ�NFEMFN�Jɪ
G²SFOJOHFO�PDI�E SG²S�LPNNFS�EFU�BUU�HFT�N²KMJHIFU�BUU�CMJ�NFEMFN�EJSFLU�Q¡�QMBUT�WJE�BLUJWJUFUFS�ɪ
'²SFOJOHFO�TLB�PDLT¡�WBSB�UZEMJH�NFE�BUU�G²SFOJOHFO� S�CFSPFOEF�BW�TJOB�NFEMFNNBS�PDI�GJOOBTɪ
NFE�J�PMJLB�TBNNBOIBOH�G²S�BUU�GSBNI¡MMB�G²SFOJOHFO��%F�TPN� S�NFEMFNNBS�TLB�G¡�O¡HPU�MJUFUɪ
FYUSB�G²S�TJUU�NFEMFNTLBQ��4 STLJMEB�NFEMFNTBSSBOHFNBOH�LPNNFS�BUU�BOPSEOBT�VOEFS�¡SFU�TBNUɪ
BUU�EFU�TLB�HFT�UZEMJHB�G²SN¡OFS�G²S�NFEMFNNBS�VOEFS�G²SFOJOHFOT�TU²SSF�BSSBOHFNBOH�	UFY�VOEFSɪ
-VMF¡�1SJEF
�ɪ

'²SFOJOHFO�WJMM�VQQNVOUSB�N¡MHSVQQFO�BUU�CMJ�EFMBLUJHB�J�G²SFOJOHFOT�BSCFUTHSVQQFS�FMMFS�IK MQBɪ
UJMM�NFE�T STLJMEB�VQQHJGUFS�NFE�TZGUF�BUU�G¡�GMFS�FOHBHFSBEF��1¡�T¡�T UU�TLBQBT�FO��TU²SSF��N¡OHGBMEɪ
PDI�²LBEF�SFTVSTFS�J�G²SFOJOHFO��"MMB�OZB�FOHBHFSBEF�QFSTPOFS�LPNNFS�BUU�VUCJMEBT�Jɪ
HSVOEM HHBOEF�ICURJB�LVOTLBQ�G²S�BUU�T LFSTU MMB�LPNQFUFOTFO�J�G²SFOJOHFO��4PN�FOHBHFSBE�LBOɪ
FO�UJMM�FYFNQFM�IK MQB�UJMM�VOEFS�NFEMFNTBLUJWJUFUFS�FMMFS�WBSB�NFE�J�FO�BSCFUTHSVQQ�ɪ

ɪ

ɪ
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