
,Q�GLW�QXPPHU�
ø
ø
%PPSCSBBL�JO�.4�POEFS[PFL
ø
#FXFHFO�NFU�.4�
IBSEMPQFO�JO�-FJEFO
�
[XFNNFO�JO�-FJEFSEPSQ�
FO�ZPHBøJO�IFU�8FTUMBOE
ø
ø
FO�WFSEFS�
/JFVXT�VJU�EF�SBZPOT�JO�EF�SFHJP�;VJE�)PMMBOE�/PPSE��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
%PPSCSBBL�JO�.4�POEFS[PFL��������������������������������������������
ø
)BSEMPQFO�NFU�.4��������������������������������������������������������������
;XFNNFO��JEFBMF�WPSN�WBO�CFXFHFO�CJK�.4����������������
.4�DBGÊ�%FO�)BBH��������������������������������������������������������������
ø
:PHB��1FUSB�-JQNBO������������������������������������������������������������
*OMPPQTQSFFLVVS����������������������������������������������������������������
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
­ÊO�WBO�EF�QJKMFST�WBO�PO[F�WFSFOJHJOH�JT�MPUHFOPUFOù
DPOUBDU��FSWBSJOHFO�NFU�FMLBBS�EFMFO
�UJQT�VJUXJTTFMFO

FMLBBS�TUFVOFO�JO�NPFJMJKLF�UJKEFO��*O�EJU�OVNNFS�WBO
IFU�3FHJP/JFVXT�XPSEU�EJU�HPFE�HFÐMMVTUSFFSE�NFU�EF
WFSIBMFO� WBO� WFSTDIFJEFOF� SBZPOT�� /JFU� BMMFFO� EF
MPUHFOPUFO�NBBS�PPL�IVO�QBSUOFST�LVOOFO�WFFM�WBO
FMLBBS�MFSFO�FO�FMLBBS�POEFSTUFVOFO��)FU�CMJKLU�EBU�EJU
IFFM�WFFM�MPT�LBO�NBLFO�[PEBU�UJTTVFT�OJFU�PWFSCPEJH
[JKO��)FU�CFMBOH�WBO�IFU�CFHFMFJEFO�WBOøEF�QBSUOFST�ù
NBOUFM[PSHFST� WBO� .4�FST� JT� PPL� POEFSLFOE� EPPS
.4�FYQFSUJTFDFOUSVN� /JFVX� 6OJDVN� EBU� IJFS� FFO
TQFDJBBM�QSPHSBNNB�WPPS�IFFGU�PQHF[FU��%F�USBJOJOH
JT�CFEPFME�PN�EF�LXBMJUFJU�WBO�MFWFO�WBO�[PXFM�NBOù
UFM[PSHFST�BMT�NFOTFO�NFU�.4�UF�WFSCFUFSFO�
5SBJOJOH
�NBBS�EBO�PQ�FFO�IFFM�BOEFS�WMBL
�JT�CFMBOHSJKL
PN�EF�DPOEJUJF�PQ�QFJM�UF�IPVEFO��.BBS�EBO�XFM�FFO
BBOHFQBTUF� USBJOJOH� FO� XBU� EBU� CFUSFGU� JT� FS� WPMPQ
LFV[F��ZPHB
�[XFNNFO�FO�[FMGT�IBSEMPQFO��;PESB�KF
CJK�EF�QBLLFO�OFFS�HBBU�[JUUFO�FO�GVODUJFT�OJFU�NFFS
CFOVU
� MJHU� TOFMMFSF� BDIUFSVJUHBOH�PQ�EF� MPFS�� *O� FML
SBZPO�[JKO�FS�XFM�NPHFMJKLIFEFO�UF�WJOEFO�PN�IFU�MJKG
FOJHT[JOT� TPFQFM� UF� IPVEFO��0PL�EF� GZTJPUIFSBQFVU
LBO�IJFSUPF�[JKO�IBBS�TUFFOUKF�CJKESBHFO��&O�XJF�XFFU

LSJKHU�V�IJFSEPPS�	XFFS
�WPMEPFOEF�FOFSHJF�PN�PQ�FFO
UFSSBTKF�OFFS�UF�[BLLFO�JO�.JMBBO�PG�EJDIUFSCJK�JO�;VJE�
)PMMBOE�/PPSE�
%F[F�NBBOE�NBBLUF�IFU�3BECPVEVND�CFLFOEøEBU�IVO
POEFS[PFLFST� NFFSEFSF� %/"�WBSJBOUFO� IFCCFO
POUEFLU�EJF�FFO�WFSIPPHE�SJTJDP�HFWFO�PQ�EF�[JFLUF
.4��%F�POUEFLLJOHFO�CJFEFO�FYUSB�IPVWBTU�WPPS�HFù
SJDIUFS�POEFS[PFL�OBBS�EF�CFTUSJKEJOH�WBO�.4��(MPPSU
FS�MJDIU�JO�EF�EVJTUFSOJT
�FFO�[POOFTUSBBM�JO�IFU�IFSGù
TUJHF�CPT 
+4
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1LHXZV�XLW�GH�UD\RQV
"MQIFO�BBO�EFO�3JKO
4UFFET�NFFS�.FO4FO�XFUFO�POT�UF�WJOEFO��%F�BGHFù
MPQFO�NBBOEFO�[JKO�XF�[FMGT�JO���HSPFQFO�HBBO�[JUUFO

[PEBU� JFEFSFFO�BBO�CPE�LBO�LPNFO��;FLFS�PPL�EF
QBSUOFST
�XBOU�IFU�JT�XFM�EVJEFMJKL�EBU�[JK�OFU�[P�HPFE
MBTU�IFCCFO�WBO�PO[F�.4��%PPSEBU�XJK�NJOEFS�LVOOFO

XPSEFO�[JK�[XBBSEFS�CFMBTU
�XBU�[JK�HSPUFOEFFMT�[POEFS
NPQQFSFO�BMT�WBO[FMGTQSFLFOE�BBOOFNFO�
ø
%PPSEBU�XF�EF�FDIUQBSFO�VJU�FMLBBS�IBEEFO�HFIBBME

LPOEFO�FML� WBO�CFJEFO� WSJK� TQSFLFO��.FU� FFO�LMFVS
LXBNFO�[JK�FSBDIUFS�EBU�[JK�EF[F�BWPOE�WFFM�UF��LMBHFO�
IBEEFO�UFSXJKM�EF�QBUJÌOUFO�[P�QPTJUJFG�XBSFO��.BBS
EBU�HFFGU�OJFU
�EBBS�[JKO�EF[F�BWPOEFO�PPL�WPPS
�PN
PPL�IFU�MFFE�EBU�EF�QBSUOFST�FSWBSFO�UF�EFMFO�
ø
0O[F�TFQUFNCFSBWPOE�HJOH�PWFS�EF�UPFLPNTU��%FOL
KF�IJFS�SFHFMNBUJH�PWFS�OB�FO�WVM�KF�EJF�POCFXVTU�JO��
i*L�[BM�EBO�XFM�JO�FFO�SPMTUPFM�LPNFO�UF�[JUUFOw�u��
PG�MFFG�KF�KVJTU�CJK�EF�EBH �8BBSEPPS�PG�IPF�JT�EBU�HFù
LPNFO �.BBL�KJK�KF�[PSHFO�PN�EF�GJOBODJÌO �"MT�KF�BGù
HFLFVSE�CFOU
�CPVX�KF�HFFO�QFOTJPFO�NFFS�PQ�UFSXJKM
KF�BMT�[JFLF�WBBL�WFFM�FYUSB�LPTUFO�IFCU��8JF�HBBU�NJK
IFMQFO�BMT�NJKO�QBSUOFS�FS�OJFU�NFFS�JT �)FU�XBT�FFO
[FFS�JOUFSFTTBOUF�BWPOE�NFU�VJUFFOMPQFOEF�NFOJOHFO

XBBS� KF� TPNT� WFFM� WBO� LVOU� MFSFO��;FFS� GJKO� PN� UF
NFSLFO�EBU�KJK�OJFU�EF�FOJHF�CFOU�EJF�[JDI�[PSHFO�NBBLU�
ø
5JKEFOT�EF�PLUPCFSBWPOE�IFCCFO�XF�IFU�HFIBE�PWFS
IPCCZhT��/JFU�[P[FFS�PWFS�EF�IPCCZ�[FMG
�NBBS�PWFS
EF�HFXBBSXPSEJOH�EBU�KF�IFU�OJFU�NFFS�BBOLVOU�FO�IFU
MPT�NPFU� MBUFO��"MT� .4�QBUJÌOU� MFWFS� KF� HFSFHFME
XFFS�XBU�JO
�PNEBU�EF�FOFSHJF�PG�LSBDIU�POUCSFFLU�
"OEFSFO�[JFO�EJU�OJFU�FO�CFHSJKQFO�IFU�WBBL�PPL�OJFU�
;JK�TOBQQFO�KF�WFSESJFU�PPL�OJFU
�XBOU�KJK�IFCU�IFU�UPDI
[FMG�PQHFHFWFO �.FU�IFU�WFSMJFT�WBO�KF�IPCCZ
�WFSMJFT
KF�WBBL�PPL�HPFEF�WSJFOEFO�LFOOJTTFO��)PF�LVO�KF�IFU
DPOUBDU�UPDI�FFO�CFFUKF�BBOIPVEFO�[POEFS�KVMMJF�HFù
[BNFOMJKLF�IPCCZ �&S�TMVJUFO�TQSFFLXPPSEFMJKLF�EFVù
SFO�FO�FS�HBBO�OB�WFSMPPQ�WBO�UJKE�XFFS�OJFVXF�EFVSFO
PQFO��8BU�KF�XFFS�JO�DPOUBDU�LBO�CSFOHFO�NFU�OJFVù
XF�NFOTFO�NFU�OJFVXF�WFSIBMFO��)FFGU�JFNBOE�OPH
HPFEF�UJQT�FO�BEWJFT�WPPS�IPCCZhT�WPPS�NFOTFO�NFU
FFO�CFQFSLJOH 

ø
8F�XBSFO�WPPSCFSFJE�PQ�FFO�QBBS�USBOFO�FO�IBEEFO
QBQJFSFO� [BLEPFLKFT�NFFHFOPNFO�� &O� EJF� LXBNFO
PPL�JOEFSEBBE�WBO�QBT
�NBBS�OJFU�CJK�EF�NFOTFO�WBO
XJF�XF�IFU�WFSXBDIUUFO��%JU�POEFSXFSQ�NBBLUF�CJK
JFEFSFFO�UPDI�XFM�WFFM�MPT��;P�[JF�KF�NBBS
�IPF�CFù
MBOHSJKL�IFU�JT�EBU�KF�EJU�LVOU�EFMFO�NFU�NFOTFO�EJF�KPV
FDIU�CFHSJKQFO�
ø
#PMMFOTUSFFL
0Q����TFQUFNCFS�POUWJOHFO�XJK�.FMMPOFZ�4DIFOL�WBO
.4�FYQFSUJTFDFOUSVN� /JFVX� 6OJDVN� 	;BOEWPPSU

EJF�POT�LXBN�WFSUFMMFO�PWFS�FFO�OJFVX�PQ�UF�[FUUFO
USBJOJOH�WPPS�NBOUFM[PSHFST�WBO�NFOTFO�NFU�.4��%F
USBJOJOH�MFFSU�NBOUFM[PSHFST�QSPCMFNFO�CJK�EF�QBUJÌOU
IFSLFOOFO� EJF� IPSFO� CJK� IFU� [JFLUFWFSMPPQ� FO� IVO
IBOEWBUUFO�HFWFO�PN�IJFS�CFUFS�NFF�PN�UF�HBBO��)FU
CFUSFGU�JO�FFSTUF�JOTUBOUJF�OPH�FFO�QJMPU�EJF�CFHJO�����
TUBSU�FO�NFO�JT�OPH�PQ�[PFL�OBBS�QBSUOFST�QBUJÌOUFO�ù
NBOUFM[PSHFST�EJF�CJK� WPPSLFVS� JO�/PPSE��PG�;VJE�
)PMMBOE�XPOFO�FO�NFF�XJMMFO�XFSLFO�BBO�EF[F�QJMPU�
)FU�EPFM�WBO�EF�USBJOJOH�JT�PN�EF�LXBMJUFJU�WBO�MFWFO
UF� WFSCFUFSFO
� WBO� [PXFM� NFOTFO� NFU� .4� BMT� IVO
NBOUFM[PSHFS	T
��*OEJFO�V�XJMU�NFFXFSLFO
�LVOU�V�VX
HFHFWFOT�NBJMFO� BBO�QSPKFDUMFJEFS�.FMMPOFZ�4DIFOL
WJB�NTDIFOL!OJFVXVOJDVN�OM�
ø
7PPS�EF[F�BWPOE�IBEEFO�XF�PO[F�.4�FST�JO�EF�#PMù
MFOTUSFFL�HFWSBBHE�IVO�QBSUOFST
�EJF�WBBL�	PO
CFXVTU
EJF�NBOUFM[PSHFST�[JKO
�NFF�UF�OFNFO
�PN�WPPSBM�PPL
IVO�NFOJOH�FO�FSWBSJOH�UF�IPSFO��5JKEFOT�IFU�HFTQSFL
XBBSJO�.FMMPOFZ�WSPFH�XBBS�XJK
�.4�QBUJÌOU�FO�NBOù
UFM[PSHFS
� IFU�NFFTU� UFHFO� BBOMJFQFO
� LXBN� POEFS
BOEFSF�OBBS�WPSFO�EBU�WPPSBM�IFU�POCFHSJQ�PWFS�EF
TJUVBUJF� XBBS� .4�QBUJÌOUFO� NFF� UF� NBLFO� IFCCFO
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GSVTUSFSFOE�LBO�XFSLFO��0PL�WPOEFO�WFFM�QBSUOFST
EBU�[F�IFMFNBBM�HFFO�NBOUFM[PSHFS�[JKO��XBU�HFEBBO
NPFU�XPSEFO�EPFO�[F�PNEBU�EBU�OPV�FFONBBM�[P�JT�
.BBS�PPL�CJK�EJF�MFWFOTIPVEJOH�LBO�FYUFSOF�FYQFSUJTF
IFMQFO�
ø
/PWFNCFS�XBT�BMXFFS�EF�MBBUTUF�DPOUBDUCJKFFOLPNTU
WBO�������0Q����EFDFNCFS�IFCCFO�XJK�POT�USBEJUJPù
OFMF� BGTDIFJETEJOFFUKF
� EJU� KBBS� FFOT� PQ� FFO� BOEFSF
MPDBUJF��(SBOE�$BGÊ�(SBBG�+BO�JO�4BTTFOIFJN��7PPS�IFU
FFSTU�JO�BM�EJF�KBSFO�EBU�XJK�BM�JO�#FSOBSEVT�LPNFO
�IBE
EF�BWPOE�FFO�WBMTF�TUBSU��IFU�[BBMUKF�XBBS�XF�BMUJKE
CJKFFOLPNFO�XBT�EPPS�FFO�BOEFSF�HSPFQ�iJOHFQJLUu�
&S�NPFTU�EVT�OBBS�FFO�PQMPTTJOH�HF[PDIU�XPSEFO�NBBS
EBU� MVLUF� FO� FFO� LXBSUJFSUKF� MBUFS� EBO� HFCSVJLFMJKL
[BUFO�XF�BMMFO�NFU�FFO�LPQ�LPGGJF�PG�UIFF�LMBBS�PN�EF
WFSTDIJMMFOEF� [BLFO�NFU�FMLBBS�EPPS� UF�OFNFO��;P
XFSEFO�P�B��EF�EPOEFSEBHBWPOEFO�WPPS������ JOHFù
WVME
� ÊÊO� NJOEFS� EBO� WPPSHBBOEF� KBSFO
� XF� MBTTFO
WPMHFOE�KBBS�FFO�[PNFSTUPQ�JO��0PL�NPHFMJKLF�UIFNB�T
LXBNFO�BBO�EF�PSEF��FFO�BWPOE�EPPS�FFO�WPFEJOHTù
EFTLVOEJHF
�NPHFMJKL�FFO�DSFBUJFWF�BWPOE�	XF�IFCCFO
BM�FFOT�FFSEFS�HFTDIJMEFSE
�FWFOUVFFM�FFO�1VC�2VJ[
PN�PO[F�DPHOJUJFWF�WFSNPHFOT�UF�QSJLLFMFO�	NBBS�EBO
[POEFS�ESBOL
�FO�NJTTDIJFO�DPMMFDUJFG�[XFNNFO�
ø
%BBSOB� LXBN�PPL�XFFS�IFU�XFM� FO�XFF� WBO�PO[F
EFFMOFNFST�BBO�EF�PSEF��IPF�HBBU�IFU
�IPF�FSWBSFO�[F
NFEJDJKOHFCSVJL
�XBU�WPPS�QSPCMFNFO�LBO�KF�UFHFOLPù
NFO� NFU� 8.0� [PBMT� SPMTUPFMFO� PG� WFSWPFS� OBBS
[PSHMPDBUJF�NBBS�PPL�FWFOUVFMF�TUBCJMJUFJU�PG�BDIUFSù
VJUHBOH��+F�[JFU�FO�IPPSU�EBO�UPDI�XFFS�EBU�HFFO�FOLFM
.4�iHFWBMu�IFU[FMGEF�JT��JFEFSFFO�LBNQU�NFU�BOEFSF
QSPCMFNFO�PG�HFCSVJLU�BOEFSF�NFEJDBUJF��)FU�JT�CJK�POT
OBUVVSMJKL� BMMBOH� CFLFOE
� HFFO� FOLFM� HFWBM� WFSMPPQU
IFU[FMGEF��%BO�JT�IFU�UPDI�XFM�GJKO�PN�UF�IPSFO�IPF
BOEFSFO� FSNFF� PNHBBO� FO� IPF� [JK� EF� QSPCMFNFO
BBOQBLLFO�
ø
8PPOU�V�JO�EF�SFHJP�#PMMFOTUSFFL�FO�XJMU�V�FFOT�FFO
DPOUBDUBWPOE�CJKXPOFO
�V�FO�VX�QBSUOFS�[JKO�WBO�IBSUF
XFMLPN�PQ�FFO�EPOEFSEBHBWPOE�	������������V
� JO
[PSHDFOUSVN�#FSOBSEVT��%F�DPOUBDUBWPOEFO�JO�����
[JKO�����KBOVBSJ
����GFCSVBSJ
���BQSJM
����NFJ
���KVMJ
���
TFQUFNCFS�FO����OPWFNCFS�

ø
%FMGU
&FO�WPSJHF�LFFS�CFSJDIUUFO�XJK�BM�PWFS�IFU�UPFHBOLFù
MJKLIFJETPOEFS[PFL�JO�%FMGU��IJFSCJK�PO[F�CFWJOEJOHFO�
ø
8F�XFSEFO�EPPS�EF�XFUIPVEFS�WBO�%FMGU�POUWBOHFO
JO�IFU�OJFVXF�HFNFFOUFLBOUPPS�FO�OB�LPGGJF�FO�VJUMFH
PWFS�IFU�QSPKFDU�HJOHFO�XF�PQ�XFH�NFU�UXFF�MPQFOEF
NFOTFO� FO� ESJF� NFOTFO� JO� FFO� TDPPUNPCJFM�� 8F
LSFHFO�FFO�MJKTUKF�NFF�NFU�EF�UF�CF[PFLFO�BESFTTFO
FO�FFO�MFLLFS�MVODIQBLLFU�WPPS�POEFSXFH�

ø
"MT�FFSTUF�HJOHFO�XF�OBBS�EF�0VEF�+BO
�XBBS�KF�EPPS
FFO�UF�TNBM�EFVSUKF�OBBS�CJOOFO�LVOU�NBBS�BMT�KF�EBO
WFSUFMU�EBU�KF�NFU�JFNBOE�JO�FFO�SPMTUPFM�LPNU
�LBO
EF�HSPUF�EFVS�PQFO��%JU�XFSLU�EVT� BMMFFO�NFU�FFO
CFHFMFJEFS��BMT�KF�BMMFFO�CFOU�JO�KF�SPMTUPFM�LBO�KF�OJFU
CJOOFOLPNFO�
)FU�7FSNFFS�$FOUSVN�BBO�EF�7PMEFSTHSBDIU�JT�HPFE
UF�CFUSFEFO�FO�FS�JT�PPL�FFO�MJGU�BBOXF[JH
�EVT�HPFE
UF�EPFO��)FU�(SBOE�$BGÊ�8JMMFN�WBO�0SBOKF�PQ�EF
.BSLU�JT�OJFU�UPFHBOLFMJKL�JO�FFO�SPMTUPFM�FO�EVT�POù
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HFTDIJLU��%F�/JFVXF�,FSL�PQ�EF�.BSLU�JT�[FFS�HPFE
UF�CFUSFEFO�WJB�EF�BVUPNBUJTDIF�EFVSFO�EJF�PPL�CSFFE
HFOPFH�[JKO
�KF�LVOU�[FMGT�WJB�EF�TIPQ�OBBS�CVJUFO�FO�JO
EF�TIPQ�JT�FFO�QSJNB�JOWBMJEFOUPJMFU��#FUUZ�XJMEF�EF
UPSFO�PQ�NFU�IBBS�TDPPUNPCJFM�NBBS�EBU�CMFFL�UPDI
FDIU�PONPHFMJKL�

ø
)FU�'JMNIVJT�-VNFO�PQ�IFU�%PFMFOQMFJO�JT�XBU�NPFJù
MJKLFS�NBBS�EPPS�EF�HPFEF�IVMQ�EJF�FS�BMUJKE�WPPS�KF�JT
��NJUT�KF�WBO�UFWPSFO�MBBU�XFUFO�EBU�KF�JO�FFO�SPMTUPFM
LPNU���JT�IFU�QFSGFDU��8FM�PQMFUUFO
�XBOU�KF�LPNU�PQ
EF� CPWFOTUF� SJK� CJOOFO� FO� KF� [JU� [P� CFOFEFO�� )FU
3JFUWFMEUIFBUFS�IFFGU�FFO�BBOUBM�USBQUSFEFO�WPPS�EF
JOHBOH�EVT�JT�OJFU�UPFHBOLFMJKL��5PU�TMPU�HJOHFO�XJK�OBBS
CPXMJOHDFOUSVN�)FU�,BSSFXJFM�PQ�EF�1BBSEFONBSLU�
EBU�JT�QSJNB�UF�EPFO�FO�PPL�EBBS�JT�FFO�JOWBMJEFOUPJMFU
BBOXF[JH�
0Q�EF�BQQ�0OHFIJOEFSE�	EJF�HSBUJT�JT�UF�EPXOMPBEFO

FO� PQ� XXX�POHFIJOEFSE�OM� LVO� KF� WFFM� JOGPSNBUJF
WJOEFO�FO�PPL�KF�FJHFO�CFWJOEJOHFO�UPFWPFHFO�
ø
-FJEFO
0Q� XPFOTEBH� ��� OPWFNCFS� POUWJOHFO� XF� 'SFLF
,MPPTUFSCPFS�WBO�/JFVX�6OJDVN� JO�;BOEWPPSU�EJF
FFO�QSFTFOUBUJF�HBG�PWFS�IFU�JO������HFTUBSUF�UFMFGPù
OJTDI�.4�MPLFU��7PPS�EFUBJMT�PWFS�IFU�.4�MPLFU�WFSù
XJK[FO�XF�OBBS�EF�BBOLPOEJHJOH�JO�IFU�3FHJP/JFVXT

WBO�TFQUFNCFS��)FU�XBT�FFO�IFMEFSF�QSFTFOUBUJF
�NBBS
UPDI�XBSFO�FS�OPH�XFM�XBU�WSBHFO��#JKWPPSCFFME��i*T
WPPS�FFO�EFSHFMJKLF�WSBBH�KF�FJHFO�.4�WFSQMFFHLVOEJù
HF�OJFU�IFU�FFSTUF�BBOTQSFFLQVOU u�(SBQQJH�PN�UF�[JFO
EBU�XF�JO�-FJEFO�BM�[P�HFXFOE�[JKO�BBO�PO[F�.4�WFSù
QMFFHLVOEJHFO�EBU�XF�POT�BM�OJFU�FFOT�NFFS�SFBMJTFSFO
EBU� OJFU� JFEFS� [JFLFOIVJT� FFO� .4�WFSQMFFHLVOEJHF
IFFGU��7PPS�EF�WPMMFEJHIFJE�IJFSCJK�OPHNBBMT�IFU�UFMFù
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KF�OPH�EBU�KF�HF[POE�XBT
�TUFSLFS�OPH
�FJHFOMJKL�WPFM
KF�KF
�BGHF[JFO�WBO�FFO�FFSTUF�LMBDIU�EJF�NFU�FFO�LPSUF
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GPS�)FBMUI�TMVJU�IJFSCJK�BBO��%BODF�GPS�)FBMUI�MBBU�KF
HSBBH�EF�LSBDIU�WBO�EBOT�FSWBSFO��%BODF�GPS�)FBMUI
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�GMFYJCJMJUFJU

LSBDIU
�DPÕSEJOBUJF�FO�IPVEJOH��7PPS�NFFS�JOGPSNBUJF�
XXX�EBODFGPSIFBMUI�OM�
.BBOEBH����OPWFNCFS
�JOMPPQ�WBO�������V
�QSPHSBNù
NB�EVVSU�WBO���������������V��-PDBUJF��*WPPSIPSTU����

XJKLDFOUSVN�WPPS�XFM[JKO�JO�.BSJBIPFWF�%FO�)BBH�
ø
3JKTXJKL���%FO�)BBH�:QFOCVSH
�-FJETDIFOWFFO

$FOUSVN
ø�-BBL
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EF�IFMF�TUBE�MPPQU�FFO�NFUSPOFUXFSL�FO�BMMF�TUBUJPOT
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PPL�CJKOB�WFSMFEFO�UJKE�JT��)FU�JT�BMUJKE�HPFE�UF�IPSFO
EBU�FFO�CFIBOEFMJOH�BBOTMBBU
�WPPSBM�PNEBU�XF�XFUFO
EBU�EJU�OJFU�BMUJKE�IFU�HFWBM�JT�
)PF�GJKO�JT�IFU�PN�FFO�LFFS�JO�EF�NBBOE�CJK�FMLBBS�UF
LPNFO�PN�FSWBSJOHFO
�UJQT�FO�USJDLT�VJU�UF�XJTTFMFO
[POEFS�EBU�KF�KF�IPFGU�UF�TDIBNFO�PG�EJOHFO�IPFGU�VJU
UF� MFHHFO�� 8F� LVOOFO� EBO� PPL� OJFU� WBBL� HFOPFH
[FHHFO
�BMMFT�JT�CFTQSFFLCBBS��8F�[JKO�UFOTMPUUF�BMMFù
NBBM�FSWBSJOHTEFTLVOEJHFO�FO�BMT�XF�IFU�BOUXPPSE
OJFU�XFUFO
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BDIUFS�UF�LPNFO��.4�WFSQMFFHLVOEJHFO
�OFVSPMPHFO
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.JKO�1PTJUJFWF�(F[POEIFJE�TUPOE�PQ�EF�CJKFFOLPNTU
JO�OPWFNCFS�DFOUSBBM��.FOTFO�[JKO�OJFU�IVO�BBOEPFù
OJOH��5PDI�GPDVTTFO�[F�EBBS�JO�EF�[PSH�EPPSHBBOT�XFM
PQ��"MMF�BBOEBDIU�HBBU�VJU�OBBS�LMBDIUFO�FO�HF[POEù
IFJETQSPCMFNFO� FO� IPF� XF� EJF� LVOOFO� PQMPTTFO�
1PTJUJFWF� (F[POEIFJE� LJFTU� FFO� BOEFSF� JOWBMTIPFL�
)FU�BDDFOU�MJHU�OJFU�PQ�[JFLUF
�NBBS�PQ�EF�NFOTFO�[FMG

PQ�IVO�WFFSLSBDIU�FO�PQ�XBU�IVO�MFWFO�CFUFLFOJTWPM
NBBLU�
1PTJUJFWF�(F[POEIFJE�JT�EF�VJUXFSLJOH�JO���EJNFOTJFT
WBO�EF�CSFEFSF�LJKL�PQ�HF[POEIFJE��.FU�EJF�CSFEFSF
CFOBEFSJOH�ESBBH�KF�CJK�BBO�IFU�WFSNPHFO�WBO�NFOTFO
PN�NFU�EF�GZTJFLF
�FNPUJPOFMF�FO�TPDJBMF�VJUEBHJOHFO
JO�IFU�MFWFO�PN�UF�HBBO��­O�PN�[P�WFFM�NPHFMJKL�FJHFO
SFHJF�UF�WPFSFO�
ø
4BNFO�IFCCFO�XF�IFU�TQJOOFOXFC�JO�LBBSU�HFCSBDIU
FO�FFO�BBOUBM�WBO�EF�EJNFOTJFT�NFU�FMLBBS�CFTQSPLFO�
#JKWPPSCFFME�IFU�MJDIBNFMJKL�XFMCFWJOEFO��XBU�LBO
KF�OPH�FO�IPF�FSWBBS�KF�EBU��%F�EJNFOTJF�KF�QFSTPPOù
MJKL�XFMCFWJOEFO��WPFM�KF�KF�UFWSFEFO
�HFMVLLJH�PG�KVJTU
FFO[BBN �-VLU�IFU�KF�PN�EF�EBHFMJKLTF�EJOHFO�UF�EPFO

[PBMT�IFU�IVJTIPVEFO �#FMFFG�KF�OPH�QMF[JFS�BBO�IPCù
CZ�T�PG�CF[JHIFEFO �0PL�EF�EJNFOTJF�NFFEPFO�HBG
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TUPG�UPU�OBEFOLFO
�IPF�[JU�IFU�NFU�KF�TPDJBMF�DPOUBDUFO

WPFM� KF� KF�OPH�WPMXBBSEJH��)FU�HBG�WFFM�HFTQSFLTTUPG
XBBSEPPS�XF�FS�TBNFO�OJFU�BBO�UPFLXBNFO�UF�CFEFOù
LFO�IPF�WFSWPMHFOT�XJF�	PG�XBU
�JO�EF�PNHFWJOH�LBO
IFMQFO�PN�EF�TJUVBUJF�UF�WFSCFUFSFO��8BU�OBUVVSMJKL
PPL�TUPG� JT�WPPS�EF�[PSHWFSMFOFST�NBBS�PPL�XJK�BMT
MPUHFOPUFO�LVOOFO�FMLBBS�UJQT�HFWFO�

ø
0Q���EFDFNCFS�IPVEFO�XF�IFU�MVDIUJH
�XFSLFO�EBO
BM�UPF�OBBS�EF�GFFTUEBHFO��FFO�TQFM
�RVJ[�PG�JFUT�EFSHFù
MJKLT
�XF�NBLFO�FS�TBNFO�XBU�WBO�
8JM�KF�PPL�EFFMOFNFO�PG�FFO�CJKFFOLPNTU�CJKXPOFO 
%BO� HSBBH� NBJMFO� OBBS� .47;PFUFSNFFS!IPUNBJM�
DPN��0OEFSUVTTFO�[PFLFO�XF�OPH�WSJKXJMMJHFST�VJU�PG
JO� EF� EJSFDUF� PNHFWJOH� WBO� ;PFUFSNFFS� WPPS� EF
DPOUBDUBWPOEFO� [FMG� PG� WPPS� BOEFSF� BDUJWJUFJUFO�
)FMQFO�KVMMJF�[PFLFO 
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5PU�OV�UPF�[JKO�FS�HFFO�NFEJDJKOFO�PN�EF�[JFLUF�.4
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�NBBS�FS�JT�IPPQ��8FUFOTDIBQQFST�WBO�IFU
3BECPVE�6OJWFSTJUBJS�.FEJTDI�$FOUSVN�IFCCFO�FFO
POUEFLLJOH� HFEBBO�XBBSEPPS� EF� [JFLUF�NPHFMJKL� UF
HFOF[FO�XPSEU��)FU�CFMBOHSJKLTUF�POEFSEFFM�WBO�EF
CFTDIFSNMBBH� SPOE� EF� [FOVXFO� JT� FJXJU� EBU�XPSEU
HFQSPEVDFFSE�EPPS�IFU�.#1�HFO��#JK�.4�XPSEFO�FS
BOUJTUPGGFO�UFHFO�EBU�FJXJU�BBOHFNBBLU�XBBSEPPS�EF
[FOVX�OJFU�XPSEU�CFTDIFSNE
�NBBS�KVJTU�BGHFCSPLFO�
ø
8FUFOTDIBQQFST� IFCCFO� OV� POEFS[PFL� HFEBBO� CJK
GBNJMJFT�XBBSJO�.4�WBLFS�WPPSLPNU��*O�IFU�POEFS[PFL
XFSE�IFU�%/"�WBO�[JFLF�GBNJMJFMFEFO�OBBTU�IFU�%/"
WBO� HF[POEF� GBNJMJFMFEFO� HFMFHE�� %F� POEFS[PFLFST
POUEFLUFO�WPPS�IFU�FFSTU�FFO�BGXJKLJOH�JO�EBU�CFMBOHù
SJKLF�.#1�HFO
�XBBSEPPS�XBBSTDIJKOMJKL� JFUT�NJTHBBU
NFU� IFU� FJXJU� EBU� XPSEU� HFQSPEVDFFSE� EPPS� IFU
.#1�HFO��%F�.#1�HFOGPVU�LBO�BBO�EF�CBTJT�WBO�.4
MJHHFO��%JU� JT�FFO�EPPSCSBBL� JO�IFU�POEFS[PFL�OBBS
.4��%BBSOBBTU�[JKO�PPL�BOEFSF�HFOFO�HFWPOEFO�EJF

FJXJUUFO�BBONBLFO�FO�XBBSJO�GPVUFO�[JUUFO��%PPS�EF
POUEFLLJOH� WBO� EF� GPVU� LBO� OV� HFSJDIUFS� HF[PDIU
XPSEFO� OBBS�NFEJDJKOFO� EJF� EF� BGCSBBL� WBO� EF� CFù
TDIFSNMBBH�SPOE�EF�[FOVX�UFHFOHBBO��%F�POEFS[PFù
LFST�XJMMFO�JO������FO������FFO�WFSWPMHTUVEJF�EPFO
JO�[FOVXDFMMFO�
ø
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XPSEFO
�FFO�GPVU�BBOCSFOHFO�JO�EF�[FOVXDFMMFO�FO
LJKLFO� PG� FS� GPVU� FJXJU� XPSEU� BBOHFNBBLU�� %BBSOB
LVOOFO�[JK�TUPGKFT�[PFLFO�EJF�EBU�LVOOFO�WFSIFMQFO�
%BBSWBO�LVOOFO�WFSWPMHFOT�NFEJDJKOFO�XPSEFO�HFù
NBBLU�
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%F�NFEJDJKOFO�EJF�OV�CFTUBBO�UFHFO�.4
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� XPSEU� EF
PPS[BBL� WBO�.4�OJFU� BBOHFQBLU�� &O� [F�XFSLFO�OJFU
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.4�DBGÊ�%FO�)BBH�PSHBOJTFFSU�JFEFSF�UXFF�NBBOEFO�FFO�MFVLF
�HF[FMMJHF�CJKFFOLPNTU�WPPS
JFEFSFFO�EJF�EJSFDU�PG�JOEJSFDU�CFUSPLLFO�JT�CJK�.4�
ø
%F�WPMHFOEF�CJKFFOLPNTU�JT�HFQMBOE�PQ����OPWFNCFS������WBO���������������V�
ø

8JM�KJK�HSBBH�JO�DPOUBDU�LPNFO�NFU�BOEFSF�NFOTFO�NFU�.4�FO�JOGPSNFFM�POEFS�IFU�HFOPU�WBO�FFO�ESBOLKF
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��8F�HBBO�FS�XFFS�FFO�HF[FMMJHF
BWPOE�WBO�NBLFO�

=ZHPPHQ��LGHDOH�YRUP�YDQ�EHZHJHQ�ELM�06�
/B�IFU�TVDDFT�WBO�EF�FFSTUF�[XFNHSPFQ�JO�"MQIFO
BBO�EFO�3JKO�XPSEU�FS�OV�WFSWPMH�BBO�HFHFWFO�NFU�FFO
OJFVXF�[XFNHSPFQ�TQFDJBBM�WPPS�.4�JO�-FJEFSEPSQ�
%F�MPLBUJF�JT�[XFNCBE�EF�%PFT�JO�-FJEFSEPSQ��5JKEFOT
EJU�XFLFMJKLTF�VVS�UIFSBQJF�XPSEU�FS�HFXFSLU�BBO�EF
LSBDIU�WBO�EF�BSNFO�FO�CFOFO�EBBSOBBTU�XPSEU�FS
BBOEBDIU�CFTUFFE�BBO�CBMBOT�FO�MPPQPFGFOJOHFO�
ø
.4�GZTJPUIFSBQFVU�+FSPFO�4UJKM�MFHU�VJU�XBBSPN�[XFNù
NFO�[P�QSFUUJH� JT�CJK�.4�� A;XFNNFO�JT�FFO�MFLLFSF
POUTQBOOFO�NBOJFS� WBO� CFXFHFO�XBBSCJK� [PXFM� EF
UFNQFSBUVVS�WBO�IFU�XBUFS�BMT�IFU�HFWPFM�WBO�[XFWFO

FFO�QPTJUJFWF�VJUXFSLJOH�IFFGU�PQ�LMBDIUFO�EJF�CJK�.4
LVOOFO�XPSEFO�FSWBSFO��)FU�CFXFHFO�LPTU�NJOEFS
FOFSHJF�FO�IFU�DPOUBDU�JO�FFO�HSPFQ�XPSEU�BMT�GJKO�FO
QSFUUJH�FSWBSFO��0PL�WPPS�NFOTFO�EJF�NJOEFS�NPCJFM
[JKO�LBO�UIFSBQJF�JO�IFU�[XFNCBE�FFO�VJULPNTU�CJFEFO�
�
%F�[XFNUIFSBQJF�XPSEU�HFDPÕSEJOFFSE�WBOVJU�1SBLù
UJKL� WPPS� GZTJPUIFSBQJF� 0NNFEJKL� VJU� -FJEFSEPSQ�
7PPS�NFFS�JOGPSNBUJF�LVOU�V�DPOUBDU�PQOFNFO�NFU
+FSPFO�4UJKM�QFS�NBJM��JOGP!GZTJPUIFSBQJFPNNFEJKL�OM�
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NFU�.4�PQSJDIUFO��"BO�EFFMOBNF�BBO�EF�USBJOJOH�WBO
EJU�IBSEMPPQHSPFQKF�EJF�JO�EF�PNHFWJOH�WBO�-FJEFO�[BM

QMBBUTWJOEFO
� [JKO� HFFO� LPTUFO� WFSCPOEFO�� %BUB� FO
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WBTUHFTUFME�
ø
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ø
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