
,Q�GLW�QXPPHU�
ø
8NP�JO�%FMGU
ø
5IFNB�BWPOE�DBOOBCJT�PQ����GFCSVBSJ�JO�-FJEFO
ø
.FMEQVOU�*FEFS	JO
�HFPQFOE
ø
4VQQPSU#FVST������JO�+BBSCFVST�6USFDIU�JO�NFJ
ø
%BOT1BSL�PQWPMHFS�WBO�%BODF�GPS�)FBMUI
ø
FO�WFSEFS�
ø
/JFVXT�VJU�EF�SBZPOT�JO�EF�SFHJP�;VJE�)PMMBOE�/PPSE���(F[PDIU��FJOESFEBDUFVS�3FHJP/JFVXT
øù
$PÕSEJOBUPSFO�)BBHTDIF�)PVU�FO�;PFUFSNFFS� �ø.4�DBGÊ�%FO�)BBH���BHFOEB�;VJE�)PMMBOE
/PPSE� �� JOMPPQTQSFFLVSFO� �� MPUHFOPUFODPOUBDUCJKFFOLPNTUFO� �� .4�WFSQMFFHLVOEJHFO� FO
7FSQMFFHLVOEJH�4QFDJBMJTUFO
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,QKRXG
7PPSXPPSE��������������������������������������������������������������������������
ø
/JFVXT�VJU�EF�SBZPOT��������������������������������������������������������
ø
.4�DBGÊ�%FO�)BBH���������������������������������������������������������������
ø
4VQQPSUCFVST������������������������������������������������������������������
5IFNB�BWPOE�.FEJDJOBMF�$BOOBCJTø��������������������������������
ø
%BOT1BSLø������������������������������������������������������������������������������
ø
7BDBUVSFT�JO�EF�SFHJP�FO�SBZPOT��������������������������������������
ø
.FMEQVOU�*FEFS	JO
�HFPQFOE���������������������������������������������
8NP�JO�%FMGU������������������������������������������������������������������������
ø
"HFOEB�;VJE�)PMMBOE�/PPSE�������������������������������������������
*OMPPQTQSFFLVSFO���FSWBSJOHTEFTLVOEJHFO�������������������
ø
$POUBDUCJKFFOLPNTUFO�����������������������������������������������������
ø
.4�WFSQMFFHLVOEJHFO�������������������������������������������������������

3FHJPDPÕSEJOBUPSFO�
&MNB�WBO�EFS�,PPJK�FO�+BDRVFMJOF�.BJMMÊ
ø
4FDSFUBSJT�
8JMNB�)FFNTLFSL
�XIFFNTLFSL!IPUNBJM�DPN
ø
"MHFNFFO�JOGP��DPOUBDUBESFT�
8JN�WBO�hU�)PG
�XJNWBOUIPG![JHHP�OM
�����������
ø
8FCTJUF�
NTWFSFOJHJOH�OM�SFHJPOBMF�XFSLHSPFQFO�[VJE�IPMMBOE�
OPPSE
8FCNBTUFS��+BDRVFT�WBO�EFO�#FSH

ZQFOCVSH��!HNBJM�DPN
ø
'BDFCPPL�
XXX�GBDFCPPL�DPN�NTWO[VJEIPMMBOEOPPSE
ø
3FEBDUJF�
+BO�4DIJFSCFFL
�NTWO�[IO�SFHJPOJFVXT!YT�BMM�OM

9RRUZRRUG
*O�EF�WPSJHF�VJUHBWF�TUPOE�FFO�BSUJLFM�PWFS�FFO�EPPSù
CSBBL�JO�IFU�.4�POEFS[PFL��)PFXFM�FS�OBBSTUJH�POù
EFS[PFL�XPSEU�HFEBBO�OBBS�EF�PPS[BLFO�WBO�.4�JT�FS
HFFO�POUEFLLJOH�HFEBBO�EJF�HFOF[JOH�PQ�LPSUF�UFSNJKO
NPHFMJKL�NBBLU��5PFWBMMJHFSXJKT� 	 
�XFSE�EJU�OJFVXT
WFSTQSFJE�JO�EF�XFFL�WBO�EF�DPMMFDUF�FO�EPPS�UBM�WBO
NFEJB�HFEFFME��;P�PPL�EPPS�IFU�3FHJP/JFVXT�UFSXJKM
IFU�UPFO�BM�XBT�BDIUFSIBBME��%F�FJOESFEBDUFVS�CJFEU
IJFSWPPS�[JKO�FYDVTFT�BBO�
ø
"MT� KF�XFFU�EBU� KF�.4� JOWMPFE�IFFGU�PQ�IPF� KF�[JFU

CFXFFHU
�EFOLU�FO�WPFMU
�[JU�KF�JO�EF[F�QFSJPEF�WBO�IFU
KBBS�OJFU�IFMFNBBM�MFLLFS�JO�KF�WFM��*L�BMUIBOT
�[JF�CJKOB
OJFUT�EPPS�BM�EJF�NJTUSPPTUJHF�EBHFO
�CFXFFH�CJKOB
OJFU�PNEBU�IFU�CVJUFO�[P�LPVE�JT��JL�EFOL�DPOUJOV�EBU
JL�NFFS�NPFU�CFXFHFO�NFU�BMT�HFWPMH�EBU�JL�WPFM�EBU
JL�NF�JO�FFO�JNNFOTF�TQJSBBM�CFWJOEU��&O�EBU�NJKO�.4
[JDI�JO�IBOEKFT�XSJKGU��#SS��(FMVLLJH�XFFU�JL�EBU�JL�OJFU
EF�FOJHF�CFO�EJF�OBBS�IFU� WPPSKBBS� WFSMBOHU� BMT� EJF
UPDIU�EFS�UPDIUFO�FS�UPDI�OJFU�LPNU��0PL�EF�CVVSUù
HFOPUFO
�NFEF�LMBOUFO� JO�EF� TVQFSNBSLU
� WSJFOEFO

DPMMFHB�T�FO� GBNJMJFMFEFO�[JUUFO� JO�IFU[FMGEF�TDIVJUKF

BMMFFO�IFCCFO�[F�HFFO�.4��.BBS�XBU�[JK�OJFU�IFCCFO
[JKO�TVQFSMPUHFOPUFO�EJF�PQ�EJWFSTF�CJKFFOLPNTUFO�JO
EF�SFHJP�IVO�XFM�FO�XFF�LVOOFO�EFMFO�FO�BMT�[F�EBU
HFEBBO�IFCCFO
�LVOOFO�QSBUFO�PWFS�BOEFSF�[BLFO��0G
UFSVHEFOLFO�BBO�EF�HF[FMMJHF�CJKFFOLPNTU�JO�EFDFNCFS
XBU�JO�WFMF�SBZPOT�XFFS�FFO�HSPPU�TVDDFT�XBT��-FLLFS
UBGFMFO
�XBU�TQFMMFUKFT�EPFO
�FWFO�SFMBYFO�
ø
#JKOB�BMMF�SBZPOT�[JKO������XFFS�HPFE�CFHPOOFO�FO�[JKO
EF�DPOUPVSFO�WPPS�LPNFOEF�UF�CFTQSFLFO�UIFNB�T
[JDIUCBBS��*O�-FJEFO�USBQQFO�XF����GFCSVBSJ�BG�NFU�FFO
UIFNB�BWPOE� WPPS� EF� IFMF� SFHJP� PWFS� NFEJDJOBMF
DBOOBCJT��)FU�.4�DBGÊ�HBBU�XFFS�WBO�TUBSU��0PL�LBO
EF� 4VQQPSU#FVST� XFFS� JO� EF� BHFOEB� HFTDISFWFO
XPSEFO��.JTTDIJFO�MPPQ�JL�XFM�JFUT�UF�IBSE�WBO�TUBQFM

NBBS�XF�IFCCFO�QMBOOFO�PN�PQ�XPFOTEBH����NFJ�POT
SPMTUPFM�HFCPOEFO�VJUKF�UF�MBUFO�QMBBUTWJOEFO�
ø
&O�OV�EFOLFOE�BBO�BM�EJF�QMBOOFO�JO�IFU�WPPSVJUù
[JDIU
�CFXFHFO�NJKO�MBDITQJFSFO�XFFS�FO�EFOL�JL
EBU�IFU�[POOFUKF�[JDI�NPSHFO�WBTU�XFM�FWFO�MBBU�[JFO�
ø
7FFM�MFFTQMF[JFS

+BDRVFMJOF
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1LHXZV�XLW�GH�UD\RQV
"MQIFO�BBO�EFO�3JKO
%F�NBBOE�EFDFNCFS�JT�XFFS�BDIUFS�EF�SVH��8F�IPQFO
EBU�JFEFSFFO�HFOPUFO�IFFGU�FO�EBU�EJU�KBBS�WFFM�HPFET
HBBU� CSFOHFO�� *O� OPWFNCFS� IFCCFO� XF� VJUHFCSFJE
HFTQSPLFO�PWFS�IFU�VJUHFQVUUF�HFWPFM�EBU�WFFM�WBO�POT
FSWBSFO�JO�EF[F�UJKE�WBO�IFU�KBBS��5FLPSU�BBO�MJDIU�FO
EF�DPNCJOBUJF�WBO�NFFS�CJOOFO�[JUUFO�WBOXFHF�IFU
TMFDIUF�XFFS�LXBN�BBO�CPE��.BBS�PPL�IFU�UFWFFM�BBO
QSJLLFMT�LBO�FFO�PPS[BBL�[JKO��i-FVL�HF[FMMJH�OBBS�EF
LFSTUNBSLUu��%BU� JT� PPL� [P
�NBBS� EF� SFLFOJOH� WBO
PWFSWFSNPFJEIFJE�MJHU�PQ�EF�MPFS�
ø
8F�IFCCFO�IFU�HFIBE�PWFS�EF�GFFTUEBHFO��)PF�WVM�KF
EF[F�JO�[POEFS�EBU�IFU�KF�UFWFFM�XPSEU �0G�[JF�KF�XFM
XBBS�IFU�TDIJQ�TUSBOEU �*FNBOE�CFTMPPU�TUFMMJH�EBU�[F
IFU�WPMHFOE�KBBS�UPDI�XFM�JO�FJHFO�IBOE�HBBU�OFNFO�
(FFO�IFMF�EBHFO�NFFS
�NBBS�FFO�HFEFFMUF�XFM�NFF
EPFO�FO�PPL�FFO�IBMWF�EBH�SVTU�OFNFO�
7FSB�LSJKHU�BM�FFO�QSBDIUJHF�[XBOHFSF�CVJL��;F�NBBLU
BM�WPMPQ�QMBOOFO
�XBU�EF�EBNFT�EFFE�UFSVHEFOLFO�BBO
IVO�FJHFO�[XBOHFSTDIBQ�FO�PPL�EF�PNBhT�EFEFO�FFO
EVJU�JO�IFU�[BLKF�

ø
*O�EFDFNCFS�PSHBOJTFFSU�#SJHJUUF�BMUJKE�FFO�LFOOJT��PG
NV[JFLRVJ[
�EF[F�LFFS�IBE�[F�XBU�BOEFST�CFEBDIU��;F
JT�PPL�WSJKXJMMJHFS�CJK�CPSETQFMMFODMVC�A4QFMMFO�BBO�EFO
3JKO��FO�IBE�EBBS�WSJKXJMMJHFST�HFSFHFME�PN�POT�LFOOJT
UF�MBUFO�NBLFO�NFU�FFO�EFFM�WBO�IFU�MFVLF�BTTPSUJNFOU
CPSETQFMMFO�EBU�UFHFOXPPSEJH�UF�LPPQ�JT��;JK�PSHBOJù
TFFSU� FFONBBM� QFS� NBBOE� FFO� CPSETQFMMFO� EBH� JO
"MQIFO�BBO�EFO�3JKO��&SH�MFVL�FO�QSJNB�UF�EPFO�PPL
BM�IFC�KF�FFO�CFQFSLJOH��8JK�IFCCFO�P�B��EF�TQFMMFO
3FHFOXPSNFO
�2XJSLMF
�#MPLVT�FO�)POHB�HFTQFFME�
/JFNBOE�IBE�FSWBSJOH�NFU�EF[F�TQFMMFO�NBBS�HFMVLLJH

XFSEFO�[F�HPFE�VJUHFMFHE��%F�UJKE�WMPPH�PN�FO�IFU
XBT�XFFS�FFO�[FFS�HFTMBBHEF�BWPOE��*L�CFO�CFOJFVXE
XBU�#SJHJUUF�WPMHFOE�KBBS�XFFS�[BM�WFS[JOOFO�
ø
#PMMFOTUSFFL
%F� DPOUBDUHSPFQ�.4�#PMMFOTUSFFL� TMPPU�PQ� ��� EFD
�����BG�NFU�IFU�JONJEEFMT�USBEJUJPOFMF�FJOEFKBBSTFUFOù
UKF�PQ�FFO�WPPS�PO[F�HSPFQ�OJFVXF�MPDBUJF
�(SBBG�+BO
JO�4BTTFOIFJN��&FO�HPFE�CF[PDIU�FUFOUKF
�[FMGT�PVEHFù
EJFOEFO�+BDL
�.JFQ�FO�5JOFLF�XBSFO�QSFTFOU��)FU�FUFO
XBT�[FFS�HFTMBBHE
�LFVT�WPPS�JFEFSFFO
�MPDBUJF�QSJNB
FO�WPMEPFOEF�WPPS[JFOJOHFO�WPPS�[P�O�HSPFQ
�EVT�XF
IPVEFO�EF[F�MPDBUJF�FSJO�
ø
&O�WPPSEBU�KF�IFU�XFFU
�[JU�KF�OB�EF�PMJFCPMMFO
�WVVSù
XFSL�FUD��BMXFFS�JO�IFU�OJFVXF�KBBS
�JT������CFHPOOFO�
%F��F�DPOUBDUBWPOE�PQ����KBOVBSJ�TUBBU�BMXFFS�PQ�EF
LBMFOEFS��0Q�EF[F�FFSTUF�DPOUBDUBWPOE
�PQ�EF�WFSù
USPVXEF�MPDBUJF�JO�EF�#FSOBSEVT�UF�4BTTFOIFJN
�XBT
IFU�HFCSVJLFMJKL�PN�FFO�i/JFVXKBBSTCPSSFMu�UF�IPVù
EFO�NBBS�EJF�IFCCFO�XF�EJU�KBBS�NBBS�FFOT�PWFSHFù
TMBHFO�FO�EF[F�BWPOE�HFCSVJLU�PN�IFU�BGHFMPQFO�KBBS
FFOT�UF�FWBMVFSFO��8BU�WFSXBDIU�NFO�WBO�[P�O�DPOù
UBDUBWPOE
�XBU�[PV�BOEFST�PG�CFUFS�NPFUFO
�NPFUFO
XF�WBLFS�NFU�UIFNB�T�BBO�EF�HBOH�PG� JT�iNFOu�XFM
UFWSFEFO�NFU�EF�IVJEJHF�HBOH�WBO�[BLFO �%F�HSPFQ
CF[PFLFST�JT�WSJK�DPOTUBOU�EVT�CMJKLCBBS�WPPS[JFO�EF
BWPOEFO�UPDI�JO�FFO�CFIPFGUF�
ø
)FU�CMJKLU�EBU�IFU�JOGPSNFFM�CBCCFMFO�NFU�MPUHFOPUFO

FO�EBU�HFMEU�WPPS�[PXFM�.4�FST�BMT�IVO�QBSUOFST
�FFO
CFMBOHSJKLF�POEFSEFFM�JT�FO�FFO�LFSOQVOU�CMJKLU�UF�[JKO�
&S�LXBNFO�[FMG�PQNFSLJOHFO�BMT�iIFU�JT�NJKO�BWPOEKF
VJUu��8F�CFTMVJUFO�EBO�PPL�PN�EBBS�WPPSUBBO�NJOJNBBM
IFU�MBBUTUF�IBMG�VVS�BBO�UF�CFTUFEFO
�[FMGT�BMT�XF�FFO
UIFNB�IFCCFO�� *FEFSFFO�FSWBBSU�IFU�CBCCFMFO�JO�EF
HSPFQ�NFU�CFLFOEF� MPUHFOPUFO�BMT�[FFS�QSFUUJH
�XF
CFHSJKQFO�FMLBBS��8F�IFCCFO�NFU�EF[FMGEF�QSPCMFNFO
UF�NBLFO�FO�LVOOFO�FMLBBS�IFMQFO�EJF�PQ�UF�MPTTFO�
ø
8F�IBEEFO�EF[F�BWPOE�PPL�OPH�FWFO�UJKE�PN�EF�JO
TFQUFNCFS� CFTQSPLFO� QJMPU� NBOUFM[PSHUSBJOJOH� WBO
/JFVX�6OJDVN�UF�CFTQSFLFO�WPPSBM�PNEBU�FFO�BBOUBM
HFÐOUFSFTTFFSEFO�FFO�VJUOPEJHJOH�IBEEFO�POUWBOHFO
PN�EFFM�UF�OFNFO�BBO�EF�QJMPU�EJF�PQ���WFSTDIJMMFOEF
QMFLLFO�TUBSU�
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%F�CJKFFOLPNTUFO�CJK�EF�QJMPUUSBJOJOHFO�WJOEFO�QMBBUT
PQ�EF�WPMHFOEF�EBUB�FO�MPDBUJFT�
��1JMPU����;PFUFSXPVEF
����NBBSU�FO���NFJ
�������V
��1JMPU����;BBOEJKL
���BQSJM�FO����NFJ
�������V
��1JMPU����;BOEWPPSU
����NFJ�FO����KVMJ
�������V�
)FCU�V�JOUFSFTTF�PN�EFFM�UF�OFNFO�BBO�QJMPUUSBJOJOH
�
���PG���PG�IFCU�V�OPH�WSBHFO
�EBO�LVOU�V�UFSFDIU�CJK�
.FMMPOFZ�4DIFOL��NTDIFOL!OJFVXVOJDVN�OM�
ø
"M�NFU�BM�XBT�IFU�FFO�QPTJUJFWF�BWPOE�FO�NFU�EF�JOù
[JDIUFO�EJF�OBBS�WPSFO�LXBNFO
�LVOOFO�XF�EJU�OJFVXF
KBBS� QPTJUJFG� BBO� EF� HBOH�� &O� XPPOU� V� JO� EF� SFHJP
#PMMFOTUSFFL
� EBO� CFOU� WBO� IBSUF�XFMLPN� PQ� PO[F
DPOUBDUBWPOE��;JF�WPPS�EF�KVJTUF�EBUB�WFSEFSPQ�JO�EJU
CMBE�POEFS�$POUBDUCJKFFOLPNTUFO�
ø
)BBHTDIF�)PVU� ��7PPSCVSH���-FJETDIFOEBN��
7PPSTDIPUFO���8BTTFOBBS�
0Q� ��� OPWFNCFS� WPOE� EF� MBBUTUF� .4�CJKFFOLPNTU
WPPS�IFU�SBZPO�)BBHTDIF�)PVU�QMBBUT��5JKEFOT�EF[F
CJKFFOLPNTU�XFSE�.BSKPMFJO�1BMUIF�VJUHFOPEJHE
�EJF
XFSL[BBN�JT�CJK�%BOT1BSL��%F�HSPFQ�CFTUPOE�XFFS�VJU
WBTUF�EFFMOFNFST�FO�EFFE�BDUJFG�NFF�BBO�EF�EFNPOù
TUSBUJF�WBO�EF�EBOTMFTTFO��.BSKPMFJO�XFSE�FOUIPVTJBTU
POUWBOHFO�EPPS�EF�HSPFQ�FO�IFFGU�FSWPPS�HF[PSHE�EBU
EF�HSPFQ�NFU�FOFSHJF�XFFS�EF�CJKFFOLPNTU�WFSMJFU�
%BOT1BSL� JT� WPPSUHFLPNFO� VJU� 4UJDIUJOH�%BODF� GPS
)FBMUI�FO�CJFEU�EBOTMFTTFO�BBO�WPPS�NFOTFO�NFU�FFO
DISPOJTDIF�BBOEPFOJOH�BMT�1BSLJOTPO
�.4�PG� SFVNB�
%BOT1BSL�JT�MBOEFMJKL�BDUJFG��WFSEFSPQ�JO�EJU�CMBE�WJOEU
V�EBBS�NFFS�JOGPSNBUJF�PWFS�
ø

)FMBBT� IFC� JL� CFTMPUFO� PN� UF� TUPQQFO� NFU� NJKO
XFSL[BBNIFEFO� WPPS� EF� .4�7FSFOJHJOH�� .FU� WFFM
QMF[JFS�CFO�JL�BDUJFG�HFXFFTU�JO�IFU�PSHBOJTFSFO�WBO
UIFNBCJKFFOLPNTUFO�WPPS�.4�MPUHFOPUFO��/V�ESBBH
JL�IFU�TUPLKF�HSBBH�PWFS��%BBSPN�EF�ESJOHFOEF�PQSPFQ
PN�KF�BMT�WSJKXJMMJHFS�PQ�UF�HFWFO�PN�IFU�HPFEF�XFSL
WPPSU�UF�[FUUFO�WPPS�EF�.4�7FSFOJHJOH�
ø
-FJEFO
0Q����EFDFNCFS�XBT�EF�HSPFQ�UF�HBTU�CJK�,BSJO�FO
8JN�UIVJT��,BSJO�FO�+BDRVFMJOF�IBEEFO�FFO�PWFSIFFSù
MJKL�0PTUFST�CVGGFU�WPPS����HBTUFO�WFS[PSHE�EBU�FSJO
HJOH�BMT�	TQFL
LPFL��&FO�CFFUKF�HFQV[[FM�PN�[FT�SPMù
TUPFMFO�JO�FFO�IVJTLBNFS�BBO�UBGFM�UF�LSJKHFO
�NBBS�IFU
MVLUF�FO�IFU�XBT�FFO�TNBLFMJKLF�FO�HF[FMMJHF�BWPOE�
ø
0O[F�FFSTUF�NBBOEFMJKLTF�CJKFFOLPNTU�JO�EF�,BQFM�WBO
IFU�"MSJKOF� -FJEFO� [JU� FS� JONJEEFMT� PPL� BMXFFS� PQ�
;PBMT�HFXPPOMJKL�CJK�PO[F�KBOVBSJ�CJKFFOLPNTU�XFSE
FS�UFSVHHFCMJLU�PQ�IFU�BGHFMPQFO�KBBS��.FU�TPNCFSIFJE

XBOU������XBT�FFO�ESPFWJH�KBBS�WPPS�PO[F�HSPFQ��&S
[JKO�JO�LPSUF�UJKE�UXFF�USPVXF�MFEFO�PWFSMFEFO�	QMVT
UXFF� QBSUOFST� EJF� BMUJKE� NFFLXBNFO� OBBS� PO[F
BWPOEFO
�FO�FFO�BBOUBM�MFEFO�NFU�IVO�QBSUOFST�[JKO
OJFU�NFFS�JO�TUBBU�PN�BMUJKE�UF�LPNFO�
ø
/B�EF�QBV[F�XBT�IFU�UJKE�PN�POEFS�IFU�HFOPU�WBO�FFO
HMBBTKF�DIBNQBHOF�WPPSVJU�UF�CMJLLFO�PQ�IFU�OJFVXF
KBBS��8F�HBBO�IFU�KBBS�JO�NFU�HPFEF�NPFE�FO�BNCJUJù
FV[F�QMBOOFO��8F�TUBSUFO�JO�GFCSVBSJ�NFU�FFO�SFHJPù
OBMF�UIFNB�BWPOE�XBBSCJK�FFO�NFEFXFSLFS�WBO�IFU
.JOJTUFSJF�WBO�7PMLTHF[POEIFJE
�8FM[JKO���4QPSU�POT
LPNU�WFSUFMMFO�PWFS�EF�TUBOE�WBO�[BLFO�PQ�IFU�HFCJFE
WBO�NFEJDJOBMF�DBOOBCJT�	WPPS�BBONFMEJOH��[JF�WFSEFSù
PQ�JO�EJU�CMBE
�
ø
%BBSOBBTU�[JKO�FS�WPPS[JDIUJHF�QMBOOFO�PN
�JO�TBNFOù
XFSLJOH�NFU�IFU�"MSJKOF�[JFLFOIVJT
�JO�IFU�OBKBBS�FFO
TZNQPTJVN� UF� PSHBOJTFSFO�� 8BU� IFU� QSPHSBNNB
DPODSFFU�HBBU�JOIPVEFO�XFUFO�XF�OPH�OJFU
�NBBS�XF
TUSFWFO�OBBS�FFO�[P�CSFFE�NPHFMJKLF�WPSN�EJF�WPPS
JFEFSFFO�NFU�.4�BBOUSFLLFMJKL�JT��4VHHFTUJFT�PG�JEFFÌO
WPPS�FFO�QSFTFOUBUJF�PG�XPSLTIPQ�[JKO�JO�EJU�TUBEJVN
WBO�IBSUF�XFMLPN�
ø
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3JKTXJKL���%FO�)BBH�:QFOCVSH
�-FJETDIFOWFFO

$FOUSVN
�-BBL
*O� EFDFNCFS� IBEEFO� XJK� FFO� [FFS� HF[FMMJHF� CJKFFOù
LPNTU��PO[F�DPÕSEJOBUPS�IBE�WPPS�EF�OPEJHF�WFSTOBù
QFSJOHFO�HF[PSHE�FO�HBBOEFXFH�LXBNFO�FS�BMMF�NPù
HFMJKLF� POEFSXFSQFO� BBO� CPE� EJF� PN� WFSEJFQJOH
WSPFHFO��%BU�EPFO�XJK�WPMHFOE�KBBS�
0O[F�FFSTUF�CJKFFOLPNTU� JO� KBOVBSJ� LFOEF�FFO� MBHF
PQLPNTU��%PPS�UBM�WBO�PPS[BLFO�XBBSPOEFS�[JFLFOù
IVJTPQOBNF�XBT�NFFS�EBO�EF�IFMGU�WFSIJOEFSE��5PDI
IFCCFO� XJK� FFO� QSPHSBNNB� VJUHFTUJQQFME� WPPS� IFU
LPNFOEF�KBBS�BBO�EF�IBOE�WBO�EF�WSBHFO�FO�XFOTFO
WBO�PO[F�EFFMOFNFST�
*O�NFJ�XJMMFO�XJK�IFU
�IPF�LBO�IFU�BOEFST
�IFCCFO�PWFS
WSJKIFJE��&O�EBO�NFFS�PWFS�EF�QFSTPPOMJKLF�WSJKIFJE�JO
LFV[FT
�TPDJBMF�WSJKIFJE
�PG�BOEFST�HF[FHE�POWSJKIFJE�JO
IFU� CFQBMFO� WBO� EF� SFHJF�� (SBBH� [PVEFO� XJK� PPL
WPPSMJDIUJOH�LSJKHFO�WBO�FFO�NFEFXFSLFS�WBO�EF�8NP
BGEFMJOH�WBO�EF�HFNFFOUF��XBU�[JKO�PO[F�SFDIUFO�FO
QMJDIUFO�FO�XBBSNFF�LBO�EF�8NP�POT�POEFSTUFVOFO�
*O� ����� TQSBLFO�XJK� BM� VJUHFCSFJE� PWFS� BMUFSOBUJFWF
HFOFFTXJK[FO�NBBS�TJOETEJFO�JT�FS�WBTU�WFFM�WFSBOEFSE
FO�EBBS�XJMMFO�XJK�NFFS�PWFS�XFUFO��&FO�WBO�PO[F
EFFMOFNFST�IFFGU�[JDI�BBOHFNFME�CJK�EF�)FSTFOTUJDIù
UJOH�U�C�W��IFU�POEFS[PFL�OBBS�.4��)PF�HBBU�EBU�JO�[JKO
XFSL� FO� LVO� KF� KF� EBO�PPL�OPH�NFMEFO� BMT� EPOPS 
)PQFMJKL�TQFFMU�EJU�OJFU�CJK�JFEFSFFO�NBBS�IPF�LBO�EF
/77&� KF� CFHFMFJEFO� JO� KF� MBBUTUF� KBSFO
� IPF� LVO� KF
WPPSLPNFO�EBU� KF�XPSEU�CFIBOEFME� UFHFO� KF�XJM�PG
XPSEU�HFSFBOJNFFSE 
ø
)FU� 687� WFSBOEFSU� WPPSUEVSFOE� EF� SFHFMT� N�C�U�
XFSL� FO� 	HFEFFMUFMJKLF
� BGLFVSJOH�� XBU� JT� EF� MBBUTUF
TUBOE�WBO�[BLFO �-PPOU�HFEFFMUFMJKL�XFSLFO�PG�XFSL
KF�VJUTMVJUFOE�OPH�WPPS�EF�LBU�[JKO�WJPPM �*ODPOUJOFOUJF
FO�IFU�WPPSLPNFO�EBBSWBO�	CFLLFOCPEFNUIFSBQJF

PG�IFU�PQMPTTFO�WBO�QSPCMFNFO�EBBSEPPS�[JKO�WBTU�PPL
FFO�CPFJFOE�POEFSXFSQ�XBBS�WFFM�PWFS�WBMU�UF�WFSUFMù
MFO
�CJKWPPSCFFME�EPPS�FFO�DPOUJOFOUJF�WFSQMFFHLVOù
EJHF��#FXFHFO�JT�OPPE[BLFMJKL�WPPS�IFU�CFIPVE�WBO�KF
DPOEJUJF�NBBS�BMT�EBU�NPFJMJKL�HBBU
�IPF�CMJKG�KF�EBO�UPDI
KF�MJDIBBN�USBJOFO
�BOEFST�EBO�EPPS�CFIBOEFMJOH�WBO
EF�GZTJPUIFSBQFVU �8FMLF�WPSNFO�WBO�CFXFHJOH�LVO
KF�NFU�TUFSL�WFSNJOEFSEF�TQJFSLSBDIU�OPH�VJUPFGFOFO 
ø
&S�[JKO�POHFUXJKGFME�GPMEFST�VJUHFCSBDIU�PWFS�WFFM�WBO
EF[F� POEFSXFSQFO� NBBS� QFSTPPOMJKLF� WPPSMJDIUJOH
NFU�EF�NPHFMJKLIFJE�WSBHFO�UF�TUFMMFO�FO�EJFQFS�PQ�EF

[BLFO� JO�UF�HBBO
�XFSQU�WFFM�NFFS�WSVDIUFO�BG��8JK
TUFMMFO�POT�WPPS�PN�IFU�FFSTUF�IBMG�VVS�POEFS�POT�CJK
UF�QSBUFO�FO�EBO�FFO�WBO�EF�CPWFOHFOPFNEF�POEFSù
XFSQFO� CJK� EF� IPSFOT� UF� WBUUFO
� IFU� MJFGTU�NFU� FFO
EFTLVOEJHF�WBO�CVJUFOBG�
ø
;PFUFSNFFS
)FMBBT�LPO�EF�HFQMBOEF�BWPOE�JO�EFDFNCFS�CJK�HFCSFL
BBO� WPMEPFOEF� MPUHFOPUFO� OJFU� EPPSHBBO
� NBBS� EF
FFSTUF�NBBOEBH� JO� KBOVBSJ� XBSFO�XF�XFFS�NFU� ��
MPUHFOPUFO�FO�XBT�IFU�SPOEKF�PN�UF�QSBUFO�PWFS�EF
MBBUTUF�NBBOE�JO������CJKOB�BWPOEWVMMFOE��8F�IBEEFO
NBBS�LPSU�UJKE�PN�UF�QSBUFO�PWFS�EF�UPFLPNTU��%F
LFV[F�WPPS�FFO�iOJFVXu�PG�IFMFNBBM�HFFO�NFEJDJKO�PN
EF�.4�UF�SFNNFO�JT�WPPS�FFO�BBOUBM�MPUHFOPUFO�IFFM
FSH�BDUVFFM��8F�XJMMFO�JO�EF�OBCJKF�UPFLPNTU�EBO�PPL
HSBBH�iFO�HSPVQFu�QSBUFO�NFU�FFO�OFVSPMPPH�PWFS�EF
MBBUTUF�TUBOE�WBO�[BLFO��0PL�XJMMFO�XJK�NFFS�XFUFO
PWFS�NFEJDJOBMF�DBOOBCJT�FO�$#%�PMJF�[POEFS�5)$�
,BO�EBU�POT� JFUT�CSFOHFO�PG�NPFUFO�XF�UPDI�NFFS
LJKLFO�PG�XF�PO[F�MFWFOTTUJKM�LVOOFO�BBOQBTTFO�FO�EBO
OJFU�BMMFFO�WPPS�XBU�CFUSFGU�WPFEJOH�NBBS�PPL�CFXFù
HFO�
ø
(FOPFH�HFTQSFLTTUPG�WPPS�EF�WPMHFOEF�CJKFFOLPNTU
IPQFMJKL�NFU�HBTUTQSFLFS��*FEFSFFO�WBO�EF�HSPFQ�LSJKHU
QFS�F�NBJM�EF�VJUOPEJHJOH��8JM� KF�PPL�EFFMOFNFO�PG
FFO� CJKFFOLPNTU� CJKXPOFO � %BO� HSBBH� NBJMFO� OBBS
.47;PFUFSNFFS!IPUNBJM�DPN�

06�FDIp�'HQ�+DDJ
.4�DBGÊ�%FO�)BBH�PSHBOJTFFSU�JFEFSF
UXFF� NBBOEFO� FFO� MFVLF
� HF[FMMJHF
CJKFFOLPNTU�WPPS�JFEFSFFO�EJF�EJSFDU
PG�JOEJSFDU�CFUSPLLFO�JT�CJK�.4�
%F�WPMHFOEF�CJKFFOLPNTU�JT�HFQMBOE�PQ

���KBOVBSJ������WBO���������������V�
ø
8JM� KJK� HSBBH� JO�DPOUBDU�LPNFO�NFU�BOEFSF�NFOTFO
NFU�.4�FO�JOGPSNFFM�POEFS�IFU�HFOPU�WBO�FFO�ESBOLù
KF�QSBUFO�PWFS�EJOHFO�EJF�KPV�CF[JHIPVEFO �4UVVS�EBO
FFO�F�NBJM�OBBS�NTDBGF�EFOIBBH!HNBJM�DPNøPN�KF�BBO
UF�NFMEFO��+F�POUWBOHU�EBO�FFO�CFWFTUJHJOH�XBBSJO�BMMFT
TUBBU�XBU�KF�XFUFO�NPFU�
ø
,JKL�PPL�PQ��IUUQT���XXX�GBDFCPPL�DPN�NTDBGFEFOIBBH�
8F�HBBO�FS�XFFS�FFO�HF[FMMJHF�BWPOE�WBO�NBLFO�
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7KHPD�DYRQG�0HGLFLQDOH�&DQQDELV
0Q�XPFOTEBH����GFCSVBSJ������WBO�������������V��PSHBOJTFFSU�SBZPO�-FJEFO�JO�EF�LBQFM�WBO�IFU�"MSJKOF�;JFù
LFOIVJT
�)PVUMBBO���
�-FJEFO
�FFO�UIFNB�BWPOE�PWFS�EF�POUXJLLFMJOHFO�SPOE�IFU�HFCSVJL�WBO�NFEJDJOBMF
DBOOBCJT��(BTUTQSFLFS� JT� EIS��"NQPOTBI
�NFEFXFSLFS� CFIBOEFMFO� FO� POUXJLLFMFO� WBO� IFU� #VSFBV� WPPS
.FEJDJOBMF�$BOOBCJT�WBO�IFU�.JOJTUFSJF�WBO�7PMLTHF[POEIFJE
�8FM[JKO�FO�4QPSU�
#FMBOHTUFMMFOEFO�WBOVJU�EF�IFMF�SFHJP�;VJE�)PMMBOE�/PPSE
�NBBS�PPL�EBBSCVJUFO
�[JKO�WBO�IBSUF�XFMLPN��0N
JO�UF�LVOOFO�TDIBUUFO�IPFWFFM�	HSBUJT
�LPGGJF�FO�UIFF�XF�NPFUFO�CFTUFMMFO
�WFS[PFLFO�XF�JFEFSFFO�[JDI
�CJK
WPPSLFVS�QFS�F�NBJM
�BBO�UF�NFMEFO�CJK�PO[F�SBZPODPÕSEJOBUPS�8JN�WBO�hU�)PG��0PL�WPPS�WSBHFO�LVOU�V�CJK
IFN�UFSFDIU�
ø
)JFSPOEFS�IFU�BOUXPPSETUSPPLKF�PN�V�	NFU�FFO�LPQJF�EBBSWBO
�TDISJGUFMJKL�BBO�UF�NFMEFO
�NBBS�EJU�LBO�PPL
QFS�F�NBJM�CJK�8JN�WBO�hU�)PG
�XJNWBOUIPG![JHHP�OM�PG�UFMFGPOJTDI�������������
ø
���������������������������������������������������������������������������������������������������������������������������������������
ø
"BONFMEJOH�UIFNB�BWPOE�.FEJDJOBMF�$BOOBCJT����GFCSVBSJ�����
ø
/BBN�øøøøøøøøøøøøøøøøøøøøøø���������������������������������������������������������������������������������������������������
"BOUBM�QFSTPOFOøøøøøø�����������������������������������������������������������������������������������������������������
5FMFGPPOOVNNFS�FO�F�NBJMBESFT�ø����������������������������������������������������������������������������
	JOEJFO�FS�XJK[JHJOHFO�JO�IFU�QSPHSBNNB�[JKO�P�J�E�

ø
ø
4USPPLKF�	PG�JOHFWVMEF�LPQJF�FSWBO
�LBO�XPSEFO�PQHFTUVVSE�OBBS�
8JN�WBO��U�)PG
�"MFUUB�+BDPCTMBBO���
������(#�-FJEFO

6XSSRUW%HXUV�����
/PUFFS�BMWBTU�JO�KF�BHFOEB��EF�4VQQPSU#FVST�PQ����U�
N����NFJ�������%JU�HSPPUTDIBMJHF�UXFFKBBSMJKLTF�FWFù
OFNFOU�JT�JO�EF�+BBSCFVST�6USFDIU�ø4VQQPSU�JT�/FEFSù
MBOET�CFMBOHSJKLTUF�FWFOU�WPPS�NFOTFO�NFU�FFO�CFXFù
HJOHTCFQFSLJOH
�IVO�GBNJMJFMFEFO
�CFHFMFJEFST
�NBOUFMù
[PSHFST� FO� CFUSPLLFO� 	[PSH
QSPGFTTJPOBMT�ø/FSHFOT
WJOE�KF�[P�O�WFFM[JKEJH�BBOCPE�JO�POEFS�BOEFSF�IVMQù
NJEEFMFO
�NPCJMJUFJU���WFSWPFS
�TQPSU���WSJKF�UJKE�FO
XPOFO���EPNPUJDB�
ø
6JUFSBBSE�[JKO�FS�XFFS�UFTUQBSDPVST�WPPS�EF�SPMMFST

FFO� TQPSUWMPFS
� LMFJO� IVMQNJEEFMFOQMFJO
� WBLBOUJFù
QMFJO
�UIFBUFST�NFU�JOUFSFTTBOUF�QSFTFOUBUJFT�FO�OPH
WFFM�NFFS
�NBBS�EBU�WFSLMBQQFO�XF�MBUFS�
ø
5PFHBOH�JT�HSBUJT��7BOBG�NFEJP�KBOVBSJ������LVO�KF�KF
POMJOF�SFHJTUSFSFO�FO�BMWBTU�KF�FOUSFFUJDLFU�BBOWSBHFO�
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'DQV3DUN
&FO�POUNPFUJOHTQMFL�WPM�EBOT
�NV[JFL�FO�QMF[JFS��%BOTMFTTFO�TQFDJBBM�WPPS�NFOTFO�NFU�FFO
DISPOJTDIF�CFXFHJOHTCFQFSLJOH�EPPS�P�B��1BSLJOTPO
�.4�FO�SFVNB�ø
ø
%BOT
�(F[POEIFJE�FO�1MF[JFS
*O�EF�EBOTMFTTFO�WBO�%BOT1BSL�XFSL�KF�BBO�DPOEJUJF
�TPVQMFTTF
�LSBDIU
�IPVEJOH�FO�CBMBOT��1BSUOFST�PG�OBBTUFO
[JKO�PPL�XFMLPN�CJK�EF�MFTTFO�PN�IFU�QMF[JFS�WBO�TBNFO�EBOTFO�UF�FSWBSFO�
%BOT1BSL�JT�WPPSUHFLPNFO�VJU�EFø4UJDIUJOH�%BODF�GPS�)FBMUIøFO�BMMF�%BOT1BSL�EPDFOUFO�IFCCFO
�OBBTU
IVO� LFOOJT� FO� FSWBSJOH� WBO� EBOT
� FFO� BBOWVMMFOEF� PQMFJEJOH� HFWPMHE� CJK� %BODF� GPS� )FBMUI�� *O� EF� MFTTFO
WBOø%BOT1BSLøXFSL�KF�PQ�FFO�DSFBUJFWF�NBOJFS�BBO�KF�DPOEJUJF
�TPVQMFTTF
�LSBDIU
�IPVEJOH�FO�CBMBOT��)FU�[BM
KF�IFMQFO�PN�JO�IFU�EBHFMJKLT�MFWFO�NFU�NFFS�HFNBL�FO�QMF[JFS�UF�CMJKWFO�CFXFHFO��%PPS�EF�TGFFS�FO�GJKOF
NV[JFL�LBO�JFEFSFFO�[JDI�WFJMJH�WPFMFO��1BSUOFST�PG�OBBTUFO�[JKO�XFMLPN�CJK�EF�MFTTFO
�	NBBS�OJFU�WFSQMJDIU�

PN�EF�XFMEBBE�WBO�TBNFO�EBOTFO�	XFFS
�UF�FSWBSFO��%PPS�IFU�WFSHSPUFO�WBO�IFU�MJDIBBNTCFXVTU[JKO�FO�IFU
EFOLFO�JO�NPHFMJKLIFEFO
�XPSEU�IFU�[FMGWFSUSPVXFO�HFTUFSLU�
ø
6JUFSBBSE�[JKO�EF[F�MFTTFO�SPMTUPFMUPFHBOLFMJKL��"MMF�MFTTFO�TUBSUFO�NFU�FFO�[JUUFOEF�PQXBSNJOH
�[PEBU�IFU
MJDIBBN�PQ�FFO�SVTUJHF�FO�WFSBOUXPPSEF�NBOJFS�JO�CFXFHJOH�LBO�LPNFO��)FU�UXFFEF�EFFM�WBO�EF�MFT�JT�BDù
UJFWFS
�OBBS�CFIPFGUF�LBO�NFO�TUBBOE�PG�[JUUFOE�NFFEPFO�
0OEFS[PFL��UPPOU�BBO�EBU�EBOT�IFU�GVODUJPOFSFO�WBO�EF�IFSTFOFO�LBO�CFWPSEFSFO
�PNEBU�IFU�WFSTDIJMMFOEF
GVODUJFT�UFHFMJKL�DPNCJOFFSU��SBUJPOFMF
�NV[JLBMF
�LJOFUJTDIF�FO�FNPUJPOFMF�
	�WBO�IFU�"MCFSU�&JOTUFJO�$PMMFHF�PG�.FEJDJOF
�/FX�:PSL�$JUZ

ø
0Q�EJU�NPNFOU�CJFEFO�XFø��TPPSUFO�MFTTFOøBBO�
%BOTFO�NFU�1BSLJOTPO	JTNF
��SJUNF
�CBMBOT�FO�DPÕSEJOBUJF
*O�EF�PQCPVX�WBO�EF�MFT�XPSEFO�CBMBOT
�MJDIBBNTCFXVTU[JKO�FO�DPÕSEJOBUJF�BBOHFTQSPLFO��)FU�SJUNF�WBO�EF
NV[JFL�IFMQU�PN�JO�FFO�EPPSHBBOEF�CFXFHJOH�UF�CMJKWFO��%PPS�EF�HFCSVJLUF�NFUIPEJFL�XPSEU�EF�EBOTFS
VJUHFOPEJHE�[JKO�IBBS�CFXFHJOHFO�UF�WFSHSPUFO�FO�DPOUBDU�UF�NBLFO�
ø
%BOTFO�NFU�.4��3FVNB��GJUUFS�FO�FOFSHJFLFS
%F�MFTTFO�WBO�%BOT1BSL�EBHFO�KF�VJU�BBO�KF�DPOEJUJF�UF�XFSLFO
�UFSXJKM�SFLFOJOH�HFIPVEFO�XPSEU�NFU�EF
FOFSHJFCBMBOT��%F�NFUIPEF�IFFGU�PQ�MVDIUJHF�XJK[F�BBOEBDIU�WPPS�EF�NPCJMJUFJU��%PPS�IFU�EBOTFO�WPFMU�KF�MJKG
HF[POEFS�XBBSEPPS�KF�MJDIUFS�EF�EBH�UFHFNPFU�LBO�USFEFO�
ø
*O�EF�MFTTFO�XPSEU�PPL�[FFS�CFXVTU�SFLFOJOH�HFIPVEFO�NFU�QJKO
�TUJKGIFJE
�WFSNPFJEIFJE�FO�POUTUFLJOHFO�EJF
IFU�CFXFHFO�NFU�SFVNB�CFNPFJMJKLFO��%F�HFXSJDIUFO�XPSEFO�POU[JFO
�UFSXJKM�[F�UPDI�VJUHFOPEJHE�XPSEFO
PN�JO�CFXFHJOH�UF�LPNFO��)JFSEPPS�LBO�WFSMJDIUJOH�WBO�EF�TZNQUPNFO�PQUSFEFO�FO�NFFS�FOFSHJF�WSJKLPNFO�
ø
$PNCJOBUJF�MFT��MFLLFS�JO�KF�WFM
%F[F�DPNCJOBUJF�MFT�JT�WPPS�EBOTFST�NFU�WFSTDIJMMFOEF�CFXFHJOHTBBOEPFOJOHFO�HFTDIJLU��*O�EF[F�MFTTFO�IPVEU
EF�EPDFOU�NFU�BMMF�CFQFSLJOHFO�SFLFOJOH�FO�[PSHU�[JK�WPPS�FFO�HFCBMBODFFSEF�MFT�XBBSJO�FMLF�EBOTFS�PQ�[JKO
PG�IBBS�OJWFBV�VJUHFEBBHE�XPSEU�
ø
.FFS�JOGPSNBUJF�øIUUQT���EBOTQBSL�PSH�
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9DFDWXUHV�LQ�GH�UHJLR�HQ�UD\RQV
3FEBDUFVS�3FHJP/JFVXT
5BBL
6�SFEJHFFSU�BBOHFMFWFSEF�UFLTUFO�FO�PG�TDISJKGU�UFLTUFO�WPPS�EF�OJFVXTCSJFG��6�[PSHU�EBU�EF�JOIPVE�XPSEU
BGHFTUFNE�NFU�EF�SFHJPOBMF�XFCTJUF��0PL�[PSHU�V�FSWPPS�EBU�EF�BHFOEB�WBO�EF�SFHJPBDUJWJUFJUFO�XPSEU�PQù
HFOPNFO�JO�EF�OJFVXTCSJFG��%F�WFS[FOEJOH�WBO�EF�OJFVXTCSJFG�SFHFMU�V�JO�PWFSMFH�NFU�EF�WSJKXJMMJHFST�EJF�[JDI
CF[JHIPVEFO�NFU�SFHJPOBBM�MFEFOCFIFFS�FO�EF�GJOBODJÌMF�BENJOJTUSBUJF�
ø
,XBMJUFJU�FO�,FOOJT��6�IFCU�LFOOJT�PWFS�.4
�EF�.47/�FO�IFU�CFTDIJLCBSF�JOGPSNBUJFNBUFSJBBM
�IFCU�FSWBù
SJOH�NFU�IFU�QSFTFOUFSFO�WBO�JOGPSNBUJF�JO�EF�WPSN�WBO�FFO�OJFVXTCSJFG�PG�XJMU�EJU�TOFM�MFSFO�FO�LFOU�EF
IVJTTUJKM�WBO�EF�OJFVXTCSJFG�FO�LVOU�IJFSNFF�XFSLFO�
7BBSEJHIFEFO��6�LVOU�EF�WJTJF�WBO�EF�.47/�PWFSESBHFO
�CFTDIJLU�PWFS�HPFEF�TDISJKG��FO�SFEBDUJPOFMF
WBBSEJHIFEFO
�CFOU�DPNQVUFSWBBSEJH�FO�CFIFFSTU�EF�/FEFSMBOETF�UBBM�HPFE�
1FSTPPOMJKLF�FJHFOTDIBQQFO��6�LVOU�HPFE�TBNFOXFSLFO
�CFOU�OJFVXTHJFSJH
�DSFBUJFG
�QSPBDUJFG�FO�XFSLU
OBVXLFVSJH�
ø
3BZPO�WFSUFHFOXPPSEJHFS�)BBHTDIF�)PVU�7PPSCVSH�-FJETDIFOEBN�
7PPSTDIPUFO�8BTTFOBBS
5BBL
%F�WSJKXJMMJHFST�EJF�[JDI�CF[JHIPVEFO�NFU�SBZPODPÕSEJOBUJF
�ESBHFO�[PSH�WPPS�FFO�HPFE�WFSMPPQ�WBO�EF�SBZù
POBDUJWJUFJUFO��;JK� DPÕSEJOFSFO� EF� MPUHFOPUFO�� FO� UIFNBCJKFFOLPNTUFO� JO� IFU� SBZPO� FO�POEFSIPVEFO� EF
DPOUBDUFO�UVTTFO�SBZPO�FO�SFHJP��.47/�MFEFO�FO�BOEFSF�HFÐOUFSFTTFFSEFO�LVOOFO�CJK�EF[F�WSJKXJMMJHFST�UFSFDIU
WPPS�JOGPSNBUJF
�EPPSWFSXJK[JOHFO�FO�BEWJFT�
ø
,XBMJUFJUFO�FO�LFOOJT��6�IFCU�LFOOJT�PWFS�.4�FO�EF�.47/�
7BBSEJHIFEFO��6�LVOU�HPFE�MVJTUFSFO
�LFOU�FO�CFIFFSTU�HFTQSFLTUFDIOJFLFO
�LVOU�FFO�CJKFFOLPNTU�HPFE
MFJEFO�FO�CFOU�DPNQVUFSWBBSEJH�
1FSTPPOMJKLF�FJHFOTDIBQQFO��6�CFOU�FNQBUJTDI
�HFEVMEJH
�FO�NFOTHFSJDIU�
ø
7SJKXJMMJHFST�WPPS�-PUHFOPUFODPOUBDU
�;PFUFSNFFS
5BBL
6�CFHFMFJEU�CJKFFOLPNTUFO�WPPS�MPUHFOPUFODPOUBDU��6�[PSHU�JO�EF�FFSTUF�QMBBUT�WPPS�FFO�QSFUUJHF�TGFFS�	P�B�
POUWBOHTU
�WFS[PSHJOH
�EJF�VJUOPEJHU�UPU�IFU�EFMFO�WBO�FSWBSJOHFO��%BBSOBBTU�TMVJU�V�EF�CJKFFOLPNTU�HPFE�BG

[PEBU�EFFMOFNFST�NFU�FFO�HPFE�HFWPFM�IVJTXBBSUT�LFSFO��*OEJFO�V�.4�IFFGU
�IFFGU�V�VX�FJHFO�[JFLUFQSPDFT
EVTEBOJH�WFSXFSLU�EBU�V�PQFOTUBBU�WPPS�EF�BOEFS�
ø
,XBMJUFJUFO�FO�LFOOJT��6�IFCU�LFOOJT�PWFS�.4�FO�EF�.47/�
7BBSEJHIFEFO��6�LVOU�HPFE�MVJTUFSFO
�LFOU�FO�CFIFFSTU�HFTQSFLTUFDIOJFLFO
�LVOU�FFO�CJKFFOLPNTU�HPFE
MFJEFO�FO�CFOU�DPNQVUFSWBBSEJH��
1FSTPPOMJKLF�FJHFOTDIBQQFO��6�CFOU�FNQBUJTDI
�HFEVMEJH�FO�NFOTHFSJDIU�
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