
�������� 6WLMJHQGH�YHUNUDFKWLQJVFLMIHUV��IDOHQGH�RSVSRULQJ�²�'H�*URHQH�$PVWHUGDPPHU

KWWSV���ZZZ�JURHQH�QO�DUWLNHO�VWLMJHQGH�YHUNUDFKWLQJVFLMIHUV�IDOHQGH�RSVSRULQJ ���

�8./<D9/5
#/5=?//6�1/A/6.

#>341/8./
@/<5<+-2>381=-340/<=N�0+6/8./
9:=:9<381
4MBDIUPŻFST�WBO�TFLTVFFM�HFXFME�MBUFO�WBLFS�WBO�[JDI�IPSFO�EF�BGHFMPQFO�KBSFO
OBN�IFU�BBOUBM�HFSFHJTUSFFSEF�WFSLSBDIUJOHFO�CJK�EF�QPMJUJF�źJOL�UPF��0QUJNJTNF
PWFS�EF[F�TMBDIUPŻFSFNBODJQBUJF�MJKLU�FDIUFS�NJTQMBBUTU��NFMEJOHFO�SFTVMUFSFO
TUFFET�NJOEFS�JO�BBOHJGUFO�

�96+8.+�@+8�./��/6.�/8��89?5��99>=><+�,//6.��63@3+��>>/7+
	�=/:>/7,/<�	�	��^�?3>�8<M�


�



�������� 6WLMJHQGH�YHUNUDFKWLQJVFLMIHUV��IDOHQGH�RSVSRULQJ�²�'H�*URHQH�$PVWHUGDPPHU

KWWSV���ZZZ�JURHQH�QO�DUWLNHO�VWLMJHQGH�YHUNUDFKWLQJVFLMIHUV�IDOHQGH�RSVSRULQJ ���

b�3/>�>/�1/69@/8N�IFU�JT�CJKOB�FFO�WFSEVCCFMJOH�n�8PPSEWPFSEFS�+ZUUF�3FJDIFSU�WBO�4MBDIUPŻFSIVMQ
LJKLU�WFSCBBTE�OBBS�EF�DJKGFST�EJF�[F�[FMG�PWFSIBOEJHU��*O������[JFU�[F�LMPQUFO����
WFSLSBDIUJOHTTMBDIUPŻFST�CJK�IBBS�BBO�WPSJH�KBBS�XBSFO�EBU�FS�������&FO�BOEFSF�IVMQWFSMFOFS�WBO
IFU�$FOUSVN�4FLTVFFM�(FXFME�[JFU�EF�UPFOBNF�PPL��7PSJH�KBBS�[PDIUFO������TMBDIUPŻFST�IVMQ�CJK
FFO�WBO�IVO�DFOUSB�FFO�TUJKHJOH�WBO����QSPDFOU�UFO�PQ[JDIUF�WBO�IFU�KBBS�FSWPPS�
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8BBS�LPNU�EF�TUJKHJOH�EBO�WBOEBBO �4VDDFTWPMMF�DBNQBHOFT�EJF�TMBDIUPŻFST�WBO�TFLTVFFM�HFXFME
BBONPFEJHFO�IVMQ�UF�[PFLFO�[FHU�3FJDIFSU��)VMQWFSMFOFST�EJF�CFUFS�TBNFOXFSLFO�EBO�WPPSIFFO
[FHU�#JDBOJD��*O�EJF�[JO�JT�EF�TUJKHJOH�FJHFOMJKL�mHPFE�OJFVXTn��8BOU�[FHHFO�CFJEFO�EF�TFLTVFMF�NPSBBM
WFSBOEFSU��%F��.F5PP�CFXFHJOH�IFFGU�FFO�UBCPF�EPPSCSPLFO��MBBU�KF�IPSFO�BMT�TMBDIUPŻFS�WBO�FFO
POHFXFOTUF�TFLTVFMF�FSWBSJOH�TDIBBN�KF�OJFU�XFFT�[JDIUCBBS�QSBBU�FSPWFS�

#JK�EF�QPMJUJF�OBN�IFU�BBOUBM�HFSFHJTUSFFSEF�WFSLSBDIUJOHFO�EF�BGHFMPQFO�[FWFO�KBBS�EBO�PPL�UPF�NFU
NBBS�MJFGTU�[FTUJH�QSPDFOU��4JOET�EF�WPSNJOH�WBO�EF�/BUJPOBMF�1PMJUJF�JO������XPSEFO�DJKGFST
MBOEFMJKL�CJKHFIPVEFO�JO�EBU�KBBS�NFMEEFO������WFSLSBDIUJOHTTMBDIUPŻFST�[JDI�CJK�EF�QPMJUJF��;FWFO
KBBS�MBUFS�JO������XBSFO�EBU�FS�UXFFEVJ[FOE��0PL�EF�QPMJUJF�JT�PQHFUPHFO��m"MT�POT�JOCSBBLDJKGFS�PG
PWFSWBMDJKGFS�HSPFJU�EBO�NPFU�EF�LPSQTMFJEJOH�[JDI�[PSHFO�NBLFO��.BBS�BMT�EF�LPSQTDIFG�WSBBHU
XBBSPN�EF�WFSLSBDIUJOHTDJKGFST�[P�UPFOFNFO�EBO�[FH�JL��EBBS�CFO�JL�USPUT�PQ�PNEBU�IFU�HPFE�JT�EBU
TMBDIUPŻFST�OBBS�EF�QPMJUJF�TUBQQFOn�[FHU�:FU�WBO�.BTUSJHU�EJF�CJK�EF�QPMJUJF�BMT�MBOEFMJKL�[FEFOFYQFSU
EF�UFBNT�PWFS[JFU�

%BU�PQUJNJTNF�MJKLU�FDIUFS�NJTQMBBUTU��0OEFS[PFL�WBO�*OWFTUJDP�WPPS�%F�(SPFOF�"NTUFSEBNNFS�FO
5SPVX�MBBU�[JFO�EBU�EJF�CFKVCFMEF�UPFHFOPNFO�NFMEJOHTCFSFJEIFJE�TMBDIUPŻFST�TUSBGSFDIUFMJKL�HF[JFO
OJFUT�PQMFWFSU��&FO�TUFFET�HSPUFS�EFFM�WBO�EF�TMBDIUPŻFST�[JFU�FS�OB�EF�FFSTUF�NFMEJOH�WBO
WFSLSBDIUJOH�CJK�EF�QPMJUJF�WBOBG�PN�BBOHJGUF�UF�EPFO�CMJKLU�VJU�DJKGFST��7PMHFOT�[FEFOSFDIFSDIFVST
WFSHFO�EF�[BLFO�NFFS�UJKE�EBO�WSPFHFS�CJKWPPSCFFME�PNEBU�8IBUT"QQ�HFTQSFLLFO�GPUPnT�FO
MPDBUJFHFHFWFOT�VJU�(PPHMF�.BQT�IFU�WFS[BNFMFO�WBO�CFXJKT�DPNQMFYFS�FO�UJKETJOUFOTJFWFS�NBLFO�
#PWFOEJFO�JT�FS�OFU�BMT�CJK�BMMF�POEFSEFMFO�WBO�EF�QPMJUJF�PPL�CJK�m[FEFOn�FFO�HFCSFL�BBO
SFDIFSDIFVST��)FU�NJOJTUFSJF�WBO�+VTUJUJF�FO�7FJMJHIFJE�IFFGU�XFMJTXBBS�OFHFOUJH�FYUSB
[FEFOSFDIFSDIFVST�UPFHF[FHE�NBBS�EJF�LVOOFO�OPH�OJFU�WPMMFEJH�BBO�EF�TMBH�EPPS�HFCSFL�BBO
PQMFJEJOHTDBQBDJUFJU�

;P�TUBQFMU�IFU�BBOUBM�[FEFO[BLFO�[JDI�PQ��1PMJUJF�FO�0.�IFCCFO�[JDI[FMG�PQHFMFHE�PN�EF�FFSTUF
SFDIUT[JUUJOH�JO�WFSLSBDIUJOHT[BLFO�CJOOFO�EFSUJFO�NBBOEFO�OB�EF�BBOHJGUF�UF�MBUFO�QMBBUTWJOEFO
NBBS�JO�TMFDIUT�EF�IFMGU�WBO�EF�HFWBMMFO�MVLU�EBU��&O�IPFXFM�[JDI�NFFS�TMBDIUPŻFST�BBOEJFOFO�WJOEU
EF�QPMJUJF�OV�NJOEFS�WFSEBDIUFO�EBO�WPPSIFFO��)FU�BBOUBM�TUSBGEPTTJFST�EBU�EF�QPMJUJF�BBOMFWFSU�CJK
IFU�0.�TDIPNNFMU�BM�KBSFO�SPOE�IFU[FMGEF�BBOUBM��1FS�TBMEP�OB�PQTQPSJOH�FO�WFSWPMHJOH�CFMBOEFO
FS�OJFU�N¿¿S�EBEFST�BDIUFS�EF�USBMJFT�EBO�[FWFO�KBBS�HFMFEFO�CMJKLU�VJU�EF�PQHFWSBBHEF�DJKGFST�

.¿¿S�EBEFST�BDIUFS�EF�USBMJFT�EBU�JT�QSFDJFT�XBU�NJOJTUFS�(SBQQFSIBVT�WBO�+VTUJUJF�FO�7FJMJHIFJE�XJM�
4JOET�NFJ������XFSLU�IJK�BBO�FFO�IFS[JFOJOH�WBO�EF�[FEFOXFU��0N�WFSLSBDIUJOH�UF�CFXJK[FO�NPFU
IFU�TMBDIUPŻFS�BBOUPOFO�EBU�EF�EBEFS�EXBOH�VJUPFGFOEF��.BBS�EF�XFU�NPFU�PPL�TMBDIUPŻFST
CFTDIFSNFO�EJF�[JDI�OJFU�WFS[FUUFO�EPPSEBU�[JK�CFWSJF[FO�PG�WFSTUJKWFO��&FO�OJFVX�BSUJLFM�NPFU
EBBSPN�PPL�mTFLT�UFHFO�EF�XJMn�TUSBGCBBS�NBLFO�JO�HFWBMMFO�XBBS�EXBOH�OJFU�UF�CFXJK[FO�JT��;P�NPFU
IFU�WPPS�TMBDIUPŻFST�NBLLFMJKLFS�XPSEFO�PN�BBOHJGUF�UF�EPFO��.BBS�LBO�EF�QPMJUJF�EBU�XFM�BBO �/FF
[FHU�JFEFSFFO�EJF�XJK�TQSFLFO��;POEFS�FYUSB�[FEFOSFDIFSDIFVST�IFFGU�EF�OJFVXF�[FEFOXFU�EF�LSPPO
PQ�EF�TMBDIUPŻFSFNBODJQBUJF�WBO�EF�BGHFMPQFO�KBSFO�NBBS�XFJOJH�FŻFDU�

b"?1�</-2>N�>+8./8�9:�/65++<Mc�*O�IVO�LBOUPPS�BBO�IFU�FJOE�WBO�FFO�XJOLFMTUSBBU�JO�*+NVJEFO
WFSUFMMFO�[FEFOBEWPDBUFO�,BUF�-BOT�FO�-PVLF�,PSGLFS�IPF�[F�IVO�DMJÁOUFO�WPPSCFSFJEFO�PQ�IVO
FFSTUF�HFTQSFL�NFU�EF�QPMJUJF��m)FU�XPSEU�IFFM�IFGUJH�WFSWFMFOE�FO�QFSTPPOMJKL��;F�EPFO�IFU�CJK
JFEFSFFO�IFU�IFFGU�OJLT�NFU�KPV�UF�NBLFO��"MT�KF�FDIU�BBOHJGUF�XJMU�EPFO�NPFU�KF�KF�OJFU�MBUFO
POUNPFEJHFO�n�/BUVVSMJKL�JT�IFU�HPFE�EBU�EF�QPMJUJF�FSPQ�XJKTU�EBU�EF�BBOHJGUF�WBO�FFO�[FEFONJTESJKG
MPPE[XBBS�[BM�[JKO�NBBS�TMBDIUPŻFST�FSWBSFO�EJF�XBBSTDIVXJOH�NFFS�BMT�FFO�BGSBEFS�WFSUFMMFO�[F�
m"MMFNBBMn�[FHU�,PSGLFS�m[POEFS�VJU[POEFSJOH�n
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m*L�XPSE�XFFS�CPPT�BMT�JL�FSBBO�EFOLn�WFSUFMU�-BOT��m&FO�NFJE�XBT�EPPS�UXFF�KPOHFOT�WFSLSBDIU��)FFM
FYUSFFN�IFFM�OBBS��&DIU�FFO�IPSSPSŹMN�n�%F�WSPVX�HJOH�OBBS�EF�QPMJUJF�FO�FS�WPMHEF�FFO�mJOGPSNBUJFG
HFTQSFLn�EF�TUBOEBBSEQSPDFEVSF�CJK�[FEFO[BLFO��*O�[PnO�HFTQSFL�WFSUFMU�FFO�TMBDIUPŻFS�IFU�WFSIBBM
BDIUFSIBMFO�[FEFOSFDIFSDIFVST�PG�FS�TQSBLF�JT�WBO�FFO�TUSBGCBBS�GFJU�FO�MFHHFO�[JK�VJU�XFMLF�SFDIUFO
FFO�TMBDIUPŻFS�IFFGU��"MT�EJF�CFTMVJU�PN�BBOHJGUF�UF�EPFO�CFHJOU�IFU�TUSBGSFDIUFMJKL�QSPDFT�

.BBS�[P�HJOH�IFU�NFU�EJU�TMBDIUPŻFS�OJFU�[FHU�EF�BEWPDBBU��%JF�LSFFH�JO�IFU�JOGPSNBUJFG�HFTQSFL�UF
IPSFO�EBU�IFU�XFJOJH�[JO�IBE�PN�BBOHJGUF�UF�EPFO�PNEBU�WFSWPMHJOH�WPMHFOT�EF�BHFOUFO
mPOXBBSTDIJKOMJKLn�[PV�[JKO��%BBSPN�CFTMPPU�EF�WSPVX�FSWBO�BG�UF�[JFO��1BT�OB�KBSFO�WBO�UIFSBQJF�FO
USBVNBCFIBOEFMJOH�LMPQUF�[F�BBO�CJK�-BOT�FO�CFTMPPU�[F�BMTOPH�BBOHJGUF�UF�EPFO��0QOJFVX�WPMHEF
FFO�JOGPSNBUJFG�HFTQSFL��m*L�IFC�EPPSHFESVLU�EBU�JL�EBBSCJK�BBOXF[JH�NPDIU�[JKOn�[FHU�EF�BEWPDBBU�
m"MT�JL�FS�OJFU�CJK�HFXFFTU�XBT�IBE�[F�CJOOFO�WJKG�NJOVUFO�XFFS�CVJUFO�HFTUBBO��o8BU�WPPS�[JO�IFFGU
IFU �)PF�LVOOFO�XJK�EJF�EXBOH�WBTUTUFMMFO �)PF�XFUFO�XJK�OPV�EBU�KJK�IFU�OJFU�XJMEF p�WSPFH�EF
WFSCBMJTBOU��)FU�TMBDIUPŻFS�LMBQUF�IFMFNBBM�EJDIU��;F�XBT�BG�n�0QOJFVX�CFTMPPU�EF�WSPVX�HFFO
BBOHJGUF�UF�EPFO��m5FSXJKM�IFU�HFFO�LBOTMP[F�[BBL�XBT�r�FS�XBSFO�8IBUT"QQ�CFSJDIUKFT�FS�XBT
JOEJSFDU�CFXJKT��.BBS�[F�LPO�IFU�OJFU�NFFS�BBO�n

b�5�./85�995�.+>�=6+-2>9H/<=�FFO�JOGPSNBUJFG�HFTQSFL�OJFU�BMUJKE�BMT�FFO�ŹKO�HFTQSFL�FSWBSFOn
SFBHFFSU�4JMWJB�#FSFOETFO�[FEFOSFDIFSDIFVS�JO�/JKWFSEBM�CJK�EF�FFOIFJE�0PTU�/FEFSMBOE��m&ML
TMBDIUPŻFS�EBU�IJFS�LPNU�XJM�IPSFO��o8F�HBBO�OV�EJSFDU�EF�BBOHJGUF�PQOFNFO�XF�HBBO�EF�WFSEBDIUF
EBBSOB�BBOIPVEFO�PWFS�ESJF�XFLFO�WFSTDIJKOU�JF�WPPS�EF�SFDIUFS�FO�HBBU�JF�WPPS�WJKG�KBBS�EF
HFWBOHFOJT�JO�p�.BBS�[P�HBBU�IFU�HFXPPO�OJFUn�WVMU�IBBS�DPMMFHB�$ISJTUB�,JTUFNBLFS�BBO��8F�USFŻFO
CFJEFO�JO�FFO�HFBWBODFFSEF�WFSIPPSTUVEJP�EJF�NFU�LMFVSJHF�NVVSTDIJMEFSJOHFO�TQFDJBBM�JT�JOHFSJDIU
PQ�IFU�IPSFO�WBO�LJOEFSFO�FO�NFOTFO�NFU�FFO�CFQFSLJOH��/BBTU�IFU�WFSIPSFO�WBO�LXFUTCBSF
TMBDIUPŻFST�FO�WFSEBDIUFO�EPFO�CFJEFO�PPL�BM�NFFS�EBO�UJFO�KBBS�mHFXPOFn�[FEFO[BLFO�

m0O[F�UBBL�JT�XBBSIFJETWJOEJOH�EVT�XF�NPFUFO�GFJUFMJKL�[JKO�FO�OFVUSBBM�CMJKWFOn�[FHU�#FSFOETFO�
#PWFOEJFO�JT�FFO�WFSWFMFOEF�TFLTVFMF�FSWBSJOH�IFFM�OBBS�NBBS�OJFU�BMUJKE�TUSBGCBBS��m8F�QSPCFSFO
BMUJKE�[P�HPFE�NPHFMJKL�VJU�UF�MFHHFO�XBU�XFM�FO�OJFU�WFSWPMHE�LBO�XPSEFO�FO�XBBSPN�XF
HFEFUBJMMFFSE�OBBS�CFQBBMEF�EJOHFO�[VMMFO�WSBHFO�n�&O�KB�EJF�HFEFUBJMMFFSEF�WSBHFO�[JKO�WPMHFOT�IBBS
OPEJH�XBOU�CFXJKT�NPFU�WPPS�EF�SFDIUFS�OJFU�BMMFFO�mXFUUJHn�[JKO�NBBS�PPL�mPWFSUVJHFOEn��7FSVJU�EF
NFFTUF�WFSLSBDIUJOHFO�WJOEFO�QMBBUT�JO�FFO�PQ�FFO�TJUVBUJFT�FO�EBU�NBBLU�IFU�FFO�WBO�EF�MBTUJHTUF
XFUTBSUJLFMFO�PNEBU�EF�CFXJKTMBTU�NPFJMJKL�JT��0OEVJEFMJKLIFEFO�[JKO�LPSFO�PQ�EF�NPMFO�WBO�EF
BEWPDBBU�WBO�EF�WFSEBDIUF��)FU�JT�WPPS�IFO�EF�LVOTU�PN�EF�[BBL�NFUFFO�[P�IFMEFS�NPHFMJKL�PQ
QBQJFS�UF�LSJKHFO�[PEBU�FFO�TMBDIUPŻFS�OJFU�UJKEFOT�EF�[JUUJOH�PQOJFVX�WSBHFO�LSJKHU�[FHU�#FSFOETFO�
m8F�IPSFO�WBBL��KF�HFMPPGU�NF�UPDI�XFM �+B�XF�HFMPWFO�XFM�XBU�KF�JT�PWFSLPNFO�NBBS�XF�XFUFO�OJFU
PG�XF�IFU�LVOOFO�CFXJK[FO��%BU�JT�JFUT�BOEFST�n

0PL�QPMJUJF�[FEFOTQFDJBMJTU�:FU�WBO�.BTUSJHU�FSLFOU�EBU�IFU�JOGPSNBUJFWF�HFTQSFL�TPNT�JOEFSEBBE
POUNPFEJHFOE�XFSLU�WPPS�TMBDIUPŻFST��m5PDI�HBBO�NJKO�OFLIBSFO�PWFSFJOE�TUBBO�CJK�IFU�XPPSE
oPOUNPFEJHJOHp��;FEFOSFDIFSDIFVST�XJMMFO�CPFWFO�WBOHFO�n�;F�[VDIU��m8FFU�KF�JL�TUFFL�NJKO�IBOE�FS
PPL�OJFU�WPPS�JO�IFU�WVVS��0O[F�NFOTFO�EPFO�TPNT�VJUTQSBLFO�PNEBU�[F�IFU�TMBDIUPŻFS�XJMMFO
CFTDIFSNFOn�[FHU�[F�PQ�IFU�IPPGELBOUPPS�WBO�EF�QPMJUJF�JO�%FO�)BBH��mo)FU�JT�NJTTDIJFO�XFM
TUSBGCBBS�NBBS�IFU�XPSEU�[P�MBTUJHp�[FHHFO�[F�EBO��.BBS�EBU�TPPSU�VJUTQSBLFO�NPFUFO�[F�PWFSMBUFO
BBO�TMBDIUPŻFSBEWPDBUFO�n

/JFU�WPPS�OJFUT�JT�FS�WBOVJU�EF�MFJEJOH�TUFFET�NFFS�BBOEBDIU�WPPS�EF�JOGPSNBUJFWF�HFTQSFLLFO�[FHU
[F��;P�XPSEU�OV�CFHPOOFO�NFU�mJOUFSWJTJFn��%BBSCJK�MVJTUFSFO�[FEFOSFDIFSDIFVST�[FMG�IVO
JOGPSNBUJFWF�HFTQSFLLFO�UFSVH�PN�[JDI�CFXVTU�UF�XPSEFO�WBO�XBU�[F�[FHHFO��8BBS�HBBU�IFU�NJT�FO
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XBU�NPFU�EVT�CFUFS �4PNT�TDIJFU�EF�LXBMJUFJU�WBO�PQTQPSJOHTDPMMFHBnT�PPL�UFLPSU�TVHHFSFFSU�EF
[FEFOFYQFSU�EJQMPNBUJFL��m&S�[JU�FFO�BBOUBM�SFDIFSDIFVST�UVTTFO�WBO�XJF�XF�[FHHFO�oIPV�PQ�UJKE
GVODUJPOFSJOHTHFTQSFLLFOp�n

�/�56+-2>/8�9@/<�98>79/.31381�EVJLFO�FDIUFS�[P�WBBL�PQ�EBU�EF�*OTQFDUJF�+VTUJUJF�FO�7FJMJHIFJE�JO
�����POEFS[PFL�EFFE�OBBS�EF�CFKFHFOJOH�WBO�[FEFOTMBDIUPŻFST�EPPS�EF�QPMJUJF��)FU�SFTVMUBBU�MJFHU�FS
OJFU�PN��EF�JOUFOUJFT�WBO�[FEFOSFDIFSDIFVST�NPHFO�EBO�HPFE�[JKO�[F�CFTQSFLFO�UJKEFOT�IFU
JOGPSNBUJFWF�HFTQSFL�mJNQMJDJFU�FO�FYQMJDJFU�EF�TMBHJOHTLBOT�WBO�FFO�[BBL�EPPS�EF�LFONFSLFO�WBO�EF
[BBL�FO�IFU�TMBDIUPŻFS�JO�EF�WPPSMJDIUJOH�UF�CFUSFLLFO��8BOOFFS�EF�PONPHFMJKLIFEFO�WBO�EF�[BBL�FO
EF�OFHBUJFWF�DPOTFRVFOUJFT�WBO�IFU�EPFO�WBO�BBOHJGUF�EF�CPWFOUPPO�WPFSFO�WPFMFO�TMBDIUPŻFST�[JDI
HFTUVVSE�PN�HFFO�BBOHJGUF�UF�EPFO�n

0PL�DJKGFST�POEFSTDISJKWFO�IFU�CFFME�WBO�POUNPFEJHJOH�FO�MBUFO�[JFO�EBU�WFSLSBDIUJOHTTMBDIUPŻFST
OB�IFU�JOGPSNBUJFWF�HFTQSFL�WBLFS�BG[JFO�WBO�BBOHJGUF��)FU�HBU�UVTTFO�IFU�BBOUBM�NFMEJOHFO�FO�IFU
BBOUBM�BBOHJGUFO�HSPFJU�CMJKLU�VJU�QPMJUJFDJKGFST��%F�NFMEJOHFO�WBO�WFSLSBDIUJOH�OBNFO�JO�WJKG�KBBS
NFU�[PnO�[FTUJH�QSPDFOU�UPF�UFSXJKM�EF�BBOHJGUFO�TMFDIUT�NFU����QSPDFOU�TUFHFO��*O������CFTMPPU���
QSPDFOU�WBO�EF�TMBDIUPŻFST�OB�IFU�FFSTUF�HFTQSFL�PWFS�UF�HBBO�UPU�BBOHJGUF��7PSJH�KBBS�XBT�EBU�OPH
NBBS����QSPDFOU�

%F�QPMJUJF�IPVEU�[FMG�OJFU�CJK�XBBSPN�FS�[PWFFM�NFMEJOHFO�TUSBOEFO�CJK�EF�CBMJF��%F�DJKGFST�IPFWFO
OJFU�PQ�POUNPFEJHJOH�UF�EVJEFO�[FHU�FFO�XPPSEWPFSEFS�WBO�EF�LPSQTMFJEJOH��m)FU�[PV�LVOOFO�[JKO
EBU�XJK�JO�IFFM�WFFM�WBO�EF�[BLFO�EJF�NFOTFO�OV�NFMEFO�DPOTUBUFSFO�EBU�FS�HFFO�TUSBGCBBS�GFJU�JT
HFQMFFHE��0G�NJTTDIJFO�HBBU�IFU�XFM�PN�FFO�TUSBGCBBS�GFJU�NBBS�JT�FS�UF�XFJOJH�CFXJKT�n�.BBS�EBU�JT
QSFDJFT�XBBS�IFU�XSJOHU��TMBDIUPŻFST�LVOOFO�[JDI�POUNPFEJHE�WPFMFO�XBOOFFS�SFDIFSDIFVST�BM�WÉÉS
EF�BBOHJGUF�XJK[FO�PQ�EF�CFQFSLUF�LBOT�WBO�TMBHFO�WBO�IVO�[BBL��#PWFOEJFO�JT�IFU�OJFU�[P�EBU�OV
WPPSBM�EF�LBOTSJKLF�[BLFO�EPPSHBOH�WJOEFO�FO�EF�XFJOJH�LBOTSJKLF�[BLFO�BM�FFSEFS�JO�IFU�QSPDFT
TUSBOEFO��6JU�BOBMZTF�WBO�EF�DJKGFST�CMJKLU�EBU�CJKOB�[FTUJH�QSPDFOU�WBO�EF�WFSLSBDIUJOHT[BLFO
VJUNPOEU�JO�FFO�TFQPU�WBBL�WBOXFHF�FFO�HFCSFL�BBO�CFXJKT��%BU�XBT�JO������[P�FO�JO������JT�EBU
OPH�TUFFET�IFU�HFWBM�

&O�FS�[JKO�NFFS�[PSHXFLLFOEF�DJKGFST��*O������SFHJTUSFFSEF�EF�QPMJUJF�CJKWPPSCFFME�WPMHFOT�IFU�$#4
����WFSEBDIUFO�WBO�WFSLSBDIUJOH��%BU�BBOUBM�MJFQ�UFSVH�UPU�����JO�������)FU�BBOUBM�EPTTJFST�WBO
WFSLSBDIUJOHT[BLFO�EBU�EF�QPMJUJF�BźFWFSU�CJK�IFU�0.�TDIPNNFMU�BM�KBSFO�UVTTFO�EF�����FO������*O
�����XBSFO�IFU�FS�����JO�EF�KBSFO�FSOB�XBU�NJOEFS�FO�JO������XFFS������%F�QPMJUJF�MFWFSU�EVT
FFSEFS�NJOEFS�EBO�NFFS�WFSEBDIUFO�FO�EPTTJFST�BG�EBO�WÉÉS�EJF�FOPSNF�UPFOBNF�JO�NFMEJOHFO�

1PMJUJF�FO�0.�IFCCFO�[JDI[FMG�JO������PPL�PQHFMFHE�EBU�[F�JO�UBDIUJH�QSPDFOU�WBO�BMMF�[FEFO[BLFO
IFU�POEFS[PFL�CJOOFO�FFO�IBMG�KBBS�OB�BBOHJGUF�NPFUFO�BGSPOEFO�NBBS�VJU�IFU�*OTQFDUJFSBQQPSU
CMJKLU�EBU�EBU�BGHFMPQFO�KBBS�TMFDIUT�JO����QSPDFOU�WBO�EF�[BLFO�MVLUF��&O�[PBMT�HF[FHE��CJOOFO
EFSUJFO�NBBOEFO�OB�BBOHJGUF�NPFU�EF�FFSTUF�[JUUJOH�JO�EF�SFDIUT[BBM�[JKO�NBBS�EJU�MVLU�TMFDIUT�JO�EF
IFMGU�WBO�EF�[FEFO[BLFO�[P�HFFGU�7BO�.BTUSJHU�UPF��%VT�PPL�IJFS�PWFSTDISJKEFO�QPMJUJF�FO�0.�EF
FJHFO�OPSNFO�

%F�*OTQFDUJF�WPOE�[FMGT�[BLFO�VJU������EJF�JO�KVOJ������OPH�TUFFET�mJO�BGXBDIUJOH�[JKO�WBO�BGSPOEJOHn�
*O�/JKWFSEBM�WFSUFMU�[FEFOSFDIFSDIFVS�$ISJTUB�,JTUFNBLFS�IPF�[F�[PnO�[BBL�LSFFH�UPFHFXF[FO�FO�EBO
IFU�TMBDIUPŻFS�CFMU��mo.BBS�IFU�JT�BM�ESJF�KBBS�HFMFEFO�HFCFVSEp�JT�EF�SFBDUJF�EBO��0Q�[PnO�NPNFOU�[JU
JL�FDIU�NFU�TDIBBNSPPE�PQ�NJKO�XBOHFO�BBO�EF�UFMFGPPO�n
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b'/�D348�//8�56/38/�+0./6381�FO�IFU�XFSL�OFFNU�BMMFFO�NBBS�UPFn�WFSUFMU�,JTUFNBLFS��/JFU�BMMFFO
EPPS�EF�UPFOBNF�JO�BBOHJGUFO��PPL�EPPSEBU�IFU�SFDIFSDIFXFSL�TUFFET�JOHFXJLLFMEFS�XPSEU��m%PPS�EF
EJHJUBMJTFSJOH�IFCCFO�XF�WFFM�NFFS�POEFS[PFLTXFSL��ŹMNQKFT�GPUPnT�MPDBUJFHFHFWFOT�WBO�(PPHMF
.BQT�BQQ�DPOWFSTBUJFT�n�"M�EJF�HFHFWFOT�LVOOFO�EJFOFO�BMT�BBOWVMMFOE�CFXJKT�XBU�JO�[FEFO[BLFO
WBBL�EPPSTMBHHFWFOE�JT�CJK�EF�CFTMJTTJOH�WBO�IFU�0.�PN�PWFS�UF�HBBO�UPU�WFSWPMHJOH�¿O�MBUFS�CJK�IFU
PPSEFFM�WBO�EF�SFDIUFS��,JTUFNBLFS��m8F�IFCCFO�WPPS�EF�CFXJKTWPFSJOH�[FLFS�QSPŹKU�WBO�BMMF�OJFVXF
NPHFMJKLIFEFO�NBBS�IFU�JT�FOPSN�UJKESPWFOE�n�&FO�IFMF�8IBUT"QQ�HFTDIJFEFOJT�EPPSOFNFO�PQ�[PFL
OBBS�EBU�FOF�CFSJDIU�EBU�LBO�EJFOFO�BMT�CFXJKT�LPTU�,JTUFNBLFS�FO�#FSFOETFO�TPNT�[PNBBS�FFO�IFMF
XFSLEBH��7PPS�EF�[FEFOSFDIFSDIF�JT�EF�EJHJUBMJTFSJOH�LPSUPN�FFO�[FHFO�¿O�FFO�WMPFL�

&YUSB�[FEFOSFDIFSDIFVST�[JKO�WPMHFOT�,JTUFNBLFS�FO�#FSFOETFO�IBSE�OPEJH��.BBS�JO�IVO�CFMFWJOH�JT
5FBN�;FEFO�FFO�CFFUKF�IFU�POEFSHFTDIPWFO�LJOEKF�WBO�IFU�QPMJUJFLPSQT��m;FEFO�XPSEU�XFMFFOT�EF
oQSBBUQPMJUJFp�HFOPFNEn�[FHU�,JTUFNBLFS��m*L�IPPSEF�FFOT�EBU�JFNBOE�WFSSBTU�XBT�EBU�IFU�IJFS�[P
ESVL�JT��$PMMFHBnT�IFCCFO�TPNT�IFU�JEFF�EBU�XF�BMMFFO�NBBS�FFO�CFFUKF�LMFUTFO�NFU�NFOTFOn�WVMU
#FSFOETFO�BBO��*O�TFQUFNCFS������HBG�EF�NJOJTUFS�FJOEFMJKL�HFIPPS�BBO�EF�WSBBH�PN�NFFS�NFOTFO�
(SBQQFSIBVT�TUFMU�TUSVDUVSFFM�WJKGUJFO�NJMKPFO�FVSP�FYUSB�CFTDIJLCBBS�WPPS�EF�[FEFOQPMJUJF��%F
DBQBDJUFJU�[BM�NFU�[FTUJH�GUF�XPSEFO�WFSIPPHE�XBU�JO�EF�QSBLUJKL�OFFSLPNU�PQ�OFHFOUJH�OJFVXF
[FEFOSFDIFSDIFVST�

.BBS�PPL�BBO�EJU�HPFEF�OJFVXT�[JU�FFO�OBSF�CJKTNBBL��m%F�OBDIU�OB�EF�UPF[FHHJOH�WBO�EF�NJOJTUFS
IFC�JL�OJFU�HFTMBQFOn�[FHU�[FEFOFYQFSU�:FU�WBO�.BTUSJHU��m(BBO�XF�TUSBLT�CJK�BOEFSF�BGEFMJOHFO
SFDIFSDIFVST�XFHUSFLLFO�WPPS�5FBN�;FEFO n�;F�XFFU�EBU�EF�XFSWJOH�WBO�[FEFOSFDIFSDIFVST�WPPSBM
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JOUFSO�[BM�QMBBUTWJOEFO��*O�EBU�HFWBM�WPMTUBBU�FFO�FFOKBSJHF�[FEFOPQMFJEJOH�BBO�EF�1PMJUJFBDBEFNJF�
7PPS�NFOTFO�WBO�CVJUFO�EF�QPMJUJF�[PV�HFMEFO�EBU�[F�[FMGT�FFSTU�OPH�FFO�ESJFKBSJHF�PQMFJEJOH�UPU
mHFXPOFn�QPMJUJFBNCUFOBBS�NPFUFO�WPMHFO��)FU�NJOJTUFSJF�WFSMFHU�IFU�DBQBDJUFJUTQSPCMFFN�HFXPPO
OBBS�FFO�BOEFSF�BGEFMJOH�CJOOFO�EF�QPMJUJF�

%F�1PMJUJFBDBEFNJF�EJF�EF�JOUFSOF�PG�FYUFSOF�LBOEJEBUFO�NPFU�PQMFJEFO�WPPS�5FBN�;FEFO�LBNQU
PPL�NFU�FFO�DBQBDJUFJUTUFLPSU��7PPS�EF�EPPS�EF�NJOJTUFS�CFMPPGEF�VJUCSFJEJOH�WBO������MVLUF�IFU�BM
OJFU�PN�BMMF�[FEFOSFDIFSDIFVST�PQ�UF�MFJEFO�IPF�EBU�WPPS�EF�OFHFOUJH�OJFVXF�SFDIFSDIFVST�NPFU
HBBO�JT�POEVJEFMJKL��%F�*OTQFDUJF�DPOTUBUFFSU�EBU�NFOTFO�EJF�CJK�;FEFO�XJMMFO�HBBO�XFSLFO�OV�BM�FFO
KBBS�NPFUFO�XBDIUFO��3FDIFSDIFVST�CJOOFO�5FBN�;FEFO�[POEFS�EJF�PQMFJEJOH�NPHFO�OJFU�BMMF
IBOEFMJOHFO�JO�FFO�PQTQPSJOHTPOEFS[PFL�VJUWPFSFO�FO�LVOOFO�BMMFFO�BBO�EF�TMBH�POEFS�TVQFSWJTJF
WBO�DPMMFHBnT�EJF�XFM�IFU�DFSUJŹDBBU�PQ�[BL�IFCCFO�

#6/-2>=�õõ8�:+<>34�2//L�A/6�,++>�,34�@/<><+1381�JO�FFO�[FEFOPOEFS[PFL��m)PF�MBOHFS�FFO�[BBL
TUJMMJHU�IPF�CFUFS�FFO�WFSEBDIUF�FSWBO�BGLPNUn�[FHU�[FEFOBEWPDBBU�,BUF�-BOT�PQ�IFU�LBOUPPS�JO
*+NVJEFO��-BOT�FO�,PSGLFS�TUBBO�OBBTU�TMBDIUPŻFST�PPL�WFSEBDIUFO�CJK�FO�XFUFO�EBBSEPPS�IFFM�HPFE
IPF�IFU�JO�EF�QSBLUJKL�HBBU��%F�LXBMJUFJU�WBO�FFO�EPTTJFS�OFFNU�BG�BMT�FFO�POEFS[PFL�QBT�MBBU�PQ�HBOH
LPNU�PG�MBOH�EVVSU��(FUVJHFOWFSLMBSJOHFO�[JKO�NFU�IFU�WFSTUSJKLFO�WBO�EF�UJKE�CJKWPPSCFFME�NJOEFS
HFEFUBJMMFFSE�FO�CFUSPVXCBBS��m%F�LBOT�PQ�FFO�CFXF[FOWFSLMBSJOH�PG�ÒCFSIBVQU�FFO�WFSWPMHJOH
XPSEU�NFU�EF�EBH�LMFJOFSn�WVMU�,PSGLFS�BBO�

&FO�WFSEBDIUF�LSJKHU�CJK�WFSUSBHJOH�BMMF�LBOT�PN�IFU�WFSIBBM�mIFMFNBBM�UF�LOFEFOn�PG�[FMGT�CFXJKT�UF
XJTTFO��7FSEBDIUFO�LVOOFO�IVO�UFMFGPPO�OPH�MFFHNBLFO�CJKWPPSCFFME�WPPSEBU�EF�QPMJUJF�EJF�VJUMFFTU�
m"EWPDBUFO�BEWJTFSFO�IVO�DMJÁOU�EBU�PPL�BMT�IFU�FFO�WFSEBDIUF�JT�n�*O�EF�SFDIUTQSBBL�HFMEU�CPWFOEJFO
FFO�mSFEFMJKLF�UFSNJKOn�WBO�UXFF�KBBS��"MT�EJF�PWFSTDISFEFO�XPSEU�LBO�TUSBGWFSNJOEFSJOH�PQUSFEFO�

$JKGFST�WBO�EF�SFDIUTQSBBL�MFHHFO�EJU�QSPCMFFN�QJKOMJKL�CMPPU��*O������EFFMEF�EF�SFDIUFS�����LFFS�FFO
TUSBG�VJU�WPPS�WFSLSBDIUJOH�JO������XBT�EBU�����LFFS��%JF�CFKVCFMEF�UPFTUSPPN�BBO�NFMEJOHFO�MFWFSU
TMBDIUPŻFST�TUSBGSFDIUFMJKL�EVT�CBS�XFJOJH�PQ��CJKOB�BDIUIPOEFSE�NFMEJOHFO�NFFS�NBBS�OJFU�¿¿O
FYUSB�EBEFS�BDIUFS�EF�USBMJFT�

'/65�/H/->�./�83/?A/�D/./8A/>�QSFDJFT�HBBU�IFCCFO�WPPS�EF�QPMJUJF�JT�OPH�PO[FLFS��m%BU�JT
LPżFEJL�LJKLFOn�[FHU�TUSBGSFDIUFS�+BDDP�+BOTTFO��.BBS�NFU�IFU�DPODFQUWPPSTUFM�EBU�OV�WPPSMJHU
LVOOFO�mEF�TMVJ[FO�PQFOHBBOn��%BBSJO�TUBBU�EBU�JFUT�mTFLT�UFHFO�EF�XJMn�JT�BMT�EF�WFSEBDIUF�mXFFU�PG
SFEFMJKLFSXJKT�NPFU�WFSNPFEFOn�EBU�IFU�TMBDIUPŻFS�OJFU�XJMEF��m"MT�FS�NFFS�TUSBGCBBS�JT�LBO�FS�NFFS
BBOHJGUF�XPSEFO�HFEBBO��%F�QPMJUJF�LBO�EBO�NJOEFS�WBBL�[FHHFO�EBU�[F�OJFUT�NFU�FFO�[BBL�LVOOFOn
[FHU�+BOTTFO��m)FU�JT�BGIBOLFMJKL�WBO�XBBS�EF�NJOJTUFS�VJUFJOEFMJKL�EF�HSFOT�XJM�MFHHFO��)JK�XJM�NFFS
TUSBGCBBS�TUFMMFO�EVT�JL�WFSNPFE�EBU�EJF�HSFOT�NJTTDIJFO�XFM�MBBH�LPNU�UF�MJHHFO��%BU�[BM�CFQBMFO�PG
FS�BM�EBO�OJFU�FFO�IBVTTF�LPNU�BBO�OJFVXF�[BLFO�CJK�EF�QPMJUJF�n

5PDI�XBBSTDIVXU�+BOTTFO�WPPS�WBMTF�IPPQ��m%JU�OJFVXF�XFUTBSUJLFM�XPSEU�OV�HFQSFTFOUFFSE�BMT�IFU
UPWFSNJEEFM�WPPS�BM�VX�TFLTVFMF�EFMJDUFO�NBBS�EBU�[BM�IFU�OJFU�CMJKLFO�UF�[JKO�n�*O�IFU�BEWJFT�EBU�EF
3BBE�WPPS�EF�SFDIUTQSBBL�IBMG�BVHVTUVT�QVCMJDFFSEF�TUBBU�EBO�PPL�EBU�FFO�mXJOTUXBBSTDIVXJOHn�BBO
EF�TBNFOMFWJOH�PQ�[JKO�QMBBUT�[PV�[JKO��)FU�CFFME�EBU�TFLTVFMF�NJTESJKWFO�WFFM�TOFMMFS�FO�NBLLFMJKLFS
CFXF[FOWFSLMBBSE�[VMMFO�XPSEFO�JT�XBBSTDIJKOMJKL�UF�PQUJNJTUJTDI�WJOEU�EF�SBBE��%F�XFU�WFSBOEFSU
OJLT�BBO�EF�CFXJKTMBTU��.FU�BOEFSF�XPPSEFO��[BLFO�XPSEFO�OJFU�NBLLFMJKLFS�IFU�XPSEFO�FS�BMMFFO
NFFS�
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m8JK�IPSFO�IFU[FMGEF�WBO�[FEFOSFDIFSDIFVSTn�[FHU�+BO�4USVJKT�WPPS[JUUFS�WBO�QPMJUJFWBLCPOE�/1#��m;F
LVOOFO�IFU�OV�BM�CJK�MBOHF�OB�OJFU�BBO�FO�IFU�XPSEU�BMMFFO�NBBS�FSHFS�n�7FSLSBDIUJOH�JT�FFO�WBO�EF
FSOTUJHTUF�FO�NFFTU�JOHSJKQFOEF�NJTESJKWFO�EJF�FS�[JKO��m)POEFSEFO�TMBDIUPŻFST�XPSEFO�OV
POWPMEPFOEF�HFIPMQFO�EPPSEBU�SFDIFSDIFVST�OJFU�HFOPFH�UJKE�IFCCFO�PN�BMMFT�UF�POEFS[PFLFO��"MT
[BLFO�TUSBOEFO�CMJKWFO�EBEFST�WSJK�SPOEMPQFO��;P�TJNQFM�JT�IFUn�[FHU�4USVJKT��m4MBDIUPŻFST�SBLFO�[P
IVO�WFSUSPVXFO�JO�EF�SFDIUTTUBBU�LXJKU�FO�BMT�QPMJUJF�[FU�KF�KF�MFHJUJNJUFJU�FSNFF�PQ�IFU�TQFM��4FLTVFFM
HFXFME�[PV�UPQQSJPSJUFJU�NPFUFO�[JKO��8F�NPFUFO�EJU�OV�FJOEFMJKL�FFOT�TFSJFVT�HBBO�OFNFO�n

%F�TMBDIUPŻFSFNBODJQBUJF�WBO�EF�MBBUTUF�KBSFO�MFWFSU�UPU�OV�UPF�XFJOJH�DPODSFFU�SFTVMUBBU�PQ�FO�IFU�JT
OPH�NBBS�EF�WSBBH�PG�EF�OJFVXF�[FEFOXFU�EBBS�WFSBOEFSJOH�JO�HBBU�CSFOHFO��;POEFS�FYUSB�NFOTFO
HBBU�IFU�OJFU�[FHHFO�BMMF�[FEFOSFDIFSDIFVST��0Q�FFO�QPMJUJFCVSFBV�JO�&JOEIPWFO�WFSUFMU�SFDIFSDIFVS
.BSKB�EF�-PVX�IPF�[F�OPH�FMLF�WFSLSBDIUJOHT[BBL�NFU�FWFOWFFM�CFWMPHFOIFJE�PQQBLU�BMT�IBBS�FFSTUF
JO�������&O�IPF�[F�OB�FFO�XFSLEBH�BMUJKE�OBBS�IVJT�ŹFUTU��m%BU�EPF�JL�HSBBH�[P�LBO�JL�BMMFT�BDIUFS�NF
MBUFOn�[FHU�[F��m.BBS�BMT�IFU�[P�ESVL�JT�EFOL�JL�BBO�BMMFT�XBU�JL�OPH�IBE�LVOOFO�EPFO��+F�NPFU�NFU
[FWFOUJH�QSPDFOU�UFWSFEFO�[JKO��/JFU�PNEBU�JL�JFUT�OJFU�XFFU�PG�OJFU�LBO�NBBS�HFXPPO�PNEBU�IFU�UF
ESVL�JT��%BU�HFFGU�FFO�IFFM�WFSWFMFOE�HFWPFM�n

%F[F�QVCMJDBUJF�LXBN�UPU�TUBOE�NFU�TUFVO�WBO�IFU�'POET�#JK[POEFSF�+PVSOBMJTUJFLF�1SPKFDUFO
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