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6OB�GFSJB�RVF�OP�DJFSSB�B�MBT�PDIP

.POUNBSUSF�OBDJ³�EF�VOB�TPTQFDIB��RVF�FM�FODVFOUSP�FOUSF�VOB�PCSB�Z�RVJFO�BDBCBS¡�WJWJFOEP�DPO�FMMB

OP�OFDFTJUB�VOB�NPRVFUB
�VO�QBTJMMP�Z�USFT�E­BT�EF�BHFOEB��$VBUSP�FEJDJPOFT�EFTQV©T
�MB�TPTQFDIB�TF�IB

DPOWFSUJEP�FO�N©UPEP��%VSBOUF�DVBUSP�NFTFT
�EFM� ��EF�TFQUJFNCSF�BM� ���EF�EJDJFNCSF
�TFUFOUB�Z�VO

BSUJTUBT�PDVQBO�VOB�TBMB�RVF�OP�DJFSSB�B�MBT�PDIP
�RVF�OP�PCMJHB�B�DPHFS�VO�BWJ³O�Z�RVF�QFSNJUF�WPMWFS

TPCSF�VOB�NJTNB�QJF[B�UBOUBT�WFDFT�DPNP�IBHB�GBMUB�BOUFT�EF�EFDJEJSTF�

&TUB�DVBSUB�FEJDJ³O�FT�MB�N¡T�FYUFOTB�RVF� IFNPT�SFVOJEP�Z�UBNCJ©O�MB�N¡T�EJG­DJM�EF�SFTVNJS�� )BZ

QJOUVSB�RVF�TF�DPOTUSVZF�QPS�DBQBT�Z�QJOUVSB�RVF�TF�SFTVFMWF�FO�VO�TPMP�HPMQF�EF�DPMPS��)BZ�GPUPHSBG­B

EF�VOB�QSFDJTJ³O�DBTJ�DJOFNBUPHS¡õDB�Z� IBZ�PCSB�UFYUJM�RVF�EFWVFMWF�BM�QMBOP�TV�FTQFTPS�G­TJDP�� )BZ

BSUJTUBT�DPO�VOB�USBZFDUPSJB�MBSHB�Z�BSUJTUBT�RVF�FYQPOFO�BRV­�TV�QSJNFS�DPOKVOUP�NBEVSP��/P�IFNPT

CVTDBEP� VO� EFOPNJOBEPS� DPNºO� QPSRVF� OP� FYJTUF�� IFNPT� CVTDBEP� PCSB� RVF� BHVBOUF� MB� TFHVOEB

NJSBEB
�RVF�FT�MB�ºOJDB�RVF�DVFOUB�

"�RVJFO�DPMFDDJPOB�MF�EFCFNPT�VOB�BEWFSUFODJB�Z�VOB�QSPNFTB��-B�BEWFSUFODJB��FO�.POUNBSUSF�OP�IBZ

PCSB�EF�SFMMFOP��$BEB�BSUJTUB�MMFHB�DPO�VOB�TFMFDDJ³O�DPSUB
�FMFHJEB�QJF[B�B�QJF[B
�Z�DBEB�JNBHFO�EF�FTUF

DBU¡MPHP�FOMB[B�EJSFDUBNFOUF�DPO�TV�TBMB�FO�"SUTZ
�EPOEF�DPOTUBO�NFEJEBT
�U©DOJDB
�B±P�Z�QSFDJP��-B

QSPNFTB��EFUS¡T�EF�DBEB�OPNCSF�IBZ�VO�UFYUP�FTDSJUP�QBSB�FYQMJDBS�QPS�RV©�FTB�PCSB�NFSFDF�PDVQBS�VO

MVHBS� FO� VOB� DPMFDDJ³O
� OP� QBSB� BEPSOBSMB�� 4J� BMHP�IFNPT� BQSFOEJEP� FO� FTUPT� B±PT� FT� RVF� FM

DPMFDDJPOJTUB�OP�RVJFSF�RVF�MF�DPOWFO[BO
�RVJFSF�RVF�MF�JOGPSNFO�CJFO�

"�MPT�BSUJTUBT�RVF�GPSNBO�QBSUF�EF�FTUB�FEJDJ³O�RVJFSP�EFDJSMFT�BMHP�RVF�OP�TJFNQSF�TF�EJDF�FO�WP[�BMUB�

&TUBS�BRV­�OP�FT�VO�US¡NJUF�OJ�VOB�DBTJMMB�FO�VO�DVSS­DVMVN��)BO�TJEP�TFMFDDJPOBEPT�FOUSF�NVDIPT
�TV

PCSB�TF�IB�FTUVEJBEP�DPO�DBMNB�Z�TV�OPNCSF�BQBSFDF�KVOUP�BM�EF�DPNQB±FSPT�EF�VO�OJWFM�DPOTJEFSBCMF�

&TB�DPNQB±­B�FT�FM�WFSEBEFSP�QSFNJP��-P�EFN¡T
�MBT�WJTJUBT
�MBT�WFOUBT
�MBT�DPOWFSTBDJPOFT�RVF�TF�BCSFO


TVFMF�MMFHBS�EFTQV©T�Z�MMFHB�NFKPS�DVBOEP�FM�QVOUP�EF�QBSUJEB�FT�T³MJEP�

6 VFEB
�QPS�ºMUJNP
�MP�RVF�OJOHVOB�GFSJB�QVFEF�HBSBOUJ[BS�Z�UPEB�GFSJB�QFSTJHVF��RVF�BMHVJFO�TF�EFUFOHB

EFMBOUF� EF� VOB� PCSB� N¡T� UJFNQP� EFM� RVF� UFO­B� QSFWJTUP��6 VF� WVFMWB� B� FMMB� BM� E­B� TJHVJFOUF��6 VF� MB

SFDVFSEF�VOB�TFNBOB�EFTQV©T��5PEP�MP�RVF�IFNPT�NPOUBEP�EVSBOUF�FTUPT�NFTFT�TJSWF�QBSB�QSPWPDBS�FTF

NPNFOUP��0KBM¡�MFT�PDVSSB�WBSJBT�WFDFT�FO�MBT�Q¡HJOBT�RVF�TJHVFO�
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"�GBJS�UIBU�OFWFS�DMPTFT�BU�FJHIU

.POUNBSUSF� CFHBO� XJUI� B� IVODI�� UIBU� UIF� NFFUJOH� CFUXFFO� B� XPSL� BOE� UIF� QFSTPO� XIP� XJMM

FWFOUVBMMZ�MJWF�XJUI�JU�EPFT�OPU�SFRVJSF�B�DBSQFUFE�BJTMF�BOE�B�UISFF�EBZ�TDIFEVMF��'PVS�FEJUJPOT�MBUFS


UIF� IVODI� I¨ � CFDPNF� B� NFUIPE�� 'PS� GPVS� NPOUIT
� GSPN� �� 4FQUFNCFS� UP� ��� %FDFNCFS
� TFWFOUZ� POF

BSUJTUT�PDDVQZ�B�SPPN�UIBU�OFWFS�DMPTFT�BU�FJHIU
�UIBU�BTLT�OPCPEZ�UP�CPBSE�B�QMBOF
�BOE�UIBU�MFUT�ZPV

SFUVSO�UP�UIF�TBNF�QJFDF�¨ �PGUFO�¨ �ZPV�OFFE�CFGPSF�NBLJOH�VQ�ZPVS�NJOE�

5I ©� GPVSUI� FEJUJPO�©� UIF� MBSHFTU� XF� IBWF� BTTFNCMFE� BOE� BMTP� UIF� IBSEFTU� UP� TVNNBSJTF�� 5IFSF�©

QBJOUJOH�CVJMU�JO�TMPX�MBZFST�BOE�QBJOUJOH�SFTPMWFE�JO�B�TJOHMF�TUSPLF�P��DPMPVS��5IFSF�©�QIPUPHSBQIZ�PG

BMNPTU� DJOFNBUJD� QSFDJTJPO� BOE� UFYUJMF� XPSL� UIBU� HJWFT� UIF� QMBOF� CBDL� JUT� QIZTJDBM� UIJDLOFTT�� 4PNF

BSUJTUT�BSSJWF�XJUI�MPOH�DBSFFST�CFIJOE�UIFN
�PUIFST�BSF�TIPXJOH�UIFJS�fiSTU�NBUVSF�CPEZ�P��XPSL��8F

EJE�OPU�MPPL�GPS�B�DPNNPO�EFOPNJOBUPS
�CFDBVTF�OPOF�FYJTUT��8F�MPPLFE�GPS�XPSL�UIBU�TVSWJWFT�UIF

TFDPOE�MPPL
�XIJDI�©�UIF�POMZ�POF�UIBU�DPVOUT�

$PMMFDUPST�BSF�PXFE�B�XBSOJOH�BOE�B�QSPNJTF��5IF�XBSOJOH��OPUIJOH�IFSF�©�fiMMFS��&WFSZ�BSUJTU�BSSJWFT

XJUI�B�TIPSU�TFMFDUJPO
�DIPTFO�QJFDF�CZ�QJFDF
�BOE�FWFSZ�JNBHF�JO�UI©�DBUBMPHVF�MJOLT�TUSBJHIU�UP�UIFJS

SPPN�PO�"SUTZ
�XIFSF�EJNFOTJPOT
�NFEJVN
�ZFBS�BOE�QSJDF�BSF�MJTUFE��5IF�QSPNJTF��CFIJOE�FBDI�OBNF

UIFSF�©�B�UFYU�XSJUUFO�UP�FYQMBJO�XIZ�UIF�XPSL�EFTFSWFT�B�QMBDF�JO�B�DPMMFDUJPO
�OPU�UP�EFDPSBUF�JU��*G

UIFTF�ZFBST�IBWF�UBVHIU�ª �BOZUIJOH
�JU�©�UIBU�DPMMFDUPST�EP�OPU�XBOU�UP�CF�QFSTVBEFE��5IFZ�XBOU�UP�CF

XFMM�JOGPSNFE�

5P� UIF� BSUJTUT� JO� UI©� FEJUJPO� *� XBOU� UP� TBZ� TPNFUIJOH� UIBU� PGUFO� HPFT� VOTBJE�� #FJOH� IFSF�©� OPU� B

GPSNBMJUZ�PS�B�MJOF�PO�B�$7��:PV�XFSF�TFMFDUFE�GSPN�NBOZ
�ZPVS�XPSL�X¨ �TUVEJFE�XJUIPVU�IVSSZ
�BOE

ZPVS� OBNF� OPX� TJUT� CFTJEF� DPMMFBHVFT� P�� DPOTJEFSBCMF� TUBOEJOH�� 5IBU� DPNQBOZ�©� UIF� SFBM� QSJ[F�

&WFSZUIJOH�FMTF
�UIF�WJTJUT
�UIF�TBMFT
�UIF�DPOWFSTBUJPOT�UIBU�PQFO�VQ
�UFOET�UP�BSSJWF�MBUFS
�BOE�BSSJWFT

CFUUFS�XIFO�UIF�TUBSUJOH�QPJOU�©�TPMJE�

5IFSF�SFNBJOT�UIF�POF�UIJOH�OP�GBJS�DBO�HVBSBOUFF�BOE�FWFSZ�GBJS�DIBTFT��UIBU�TPNFPOF�TUPQT�JO�GSPOU

P�� B� XPSL� GPS� MPOHFS� UIBO� UIFZ� NFBOU� UP�� 5IBU� UIFZ� DPNF� CBDL� UP� JU� UIF� OFYU� EBZ�� 5IBU� UIFZ� TUJMM

SFNFNCFS�JU�B�XFFL�MBUFS��&WFSZUIJOH�CVJMU�PWFS�UIFTF�NPOUIT�FYJTUT�UP�QSPWPLF�UIBU�NPNFOU��*�IPQF�JU

IBQQFOT�UP�ZPV�NPSF�UIBO�PODF�JO�UIF�QBHFT�UIBU�GPMMPX�
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���BSUJTU¨ �FO�MB���l�FEJDJ©O�EF�.POUNBSUSF

"�0��0MJWFS N

"EFMJOB�$BMEFS³O EI

"HO©T�#VSHVFSB FD

"MFOB�5SVCJUTJOB FL

"OB�4BOEPO­T HF

"OUPOJP�(¡MWF[ HN

#PZTFMMF II

$BOBMF JD

$FSF[P�.POUJMMB JL

$IFNB�3VJ[ LF

$POOJF�(BSD­B�4BJO[ LN

$POTVFMP�"OBZB MI

$POTVFMP�;BCBMMB ND

$SJTUJOB�3PRVF NL

%F�.BUFP OF

%JFHP�$V©MMBS ON

&EVBSEP�3BOHFM EDI

&MMB�FT�"SUF EED

&MTBHBS EEL

&OSJRVF�EF�MB�(BMB EFF

&VTFCJP�4BO�#MBODP EFN

'BCJ¡O�4��"SU EHI

'SBODJTDP�4FHBSSB�"SU EID

'©MJY�1BOUPKB EIL

(SB[JBOP�$JDPSJB EJF

)FSNJOJB EJN

)JHVFSB ELI

*��0WFSJOH EMD

*SJT�1BSJT EML

*U[JBS�1BEJMMB ENF

+POUSBORVJMP ENN

+PTF�"MHVFS EOI

+PTF�.BSJB�/F[SP FDD

+PTV�.BMBY FDL

+PT©�$BCSFSB�-P[BOP FEF

+PT©�&OHV­EBOPT FEN

+VMJB�-FEP FFI

-B�$IBODF FHD

-BMMB FHL

-BVSB�1JKVBO FIF

-JMZ�.¡SRVF[ FIN

-JTFU�$IBP FJI

-PMB�)FSNPTP FLD

-PMB�3JWFSB FLL

-VJT�.POUFT�#VTUBNBOUF FMF

.��•±JHP FMN
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.BJOPV FNI

.BOVFM�/BWBT FOD

.BSUB�3VUMMBOU FOL

.BSU­O�•OHFM HDF

.BSV�.FKVUP HDN

.BSZBO�+JJN HEI

.BS­B�.BSU­OF[�"SBºKP HFD

.BTTJFV HFL

.PMJOFTTB HHF

.5�3JC© HHN

.³OJDB�$POEF HII

.³OJDB�/��"MCBSS¡O HJD

/BWLB HJL

0MHB�/BWBSSP HLF

1PSUBMP HLN

3��#VTRVFUT HMI

3BGBFM�-��#BSEBK­ HND

3BNJSF[�.BUB HNL

3BRVFM�'SBODP�7BMFO[VFMB HOF

3PTB�%JB[ HON

4BTIB�/FKEMPWB IDI

4PM�"MDBSB[ IED

5BOJB�5PMT¡ IEL

6O�BOUSPQ³MPHP�WFOJEP�EFM�DJFMPIFF

7JSHJMJP�%F�.JFS IFN
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https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true


ÁSCPMFT�SPKPT
Ê _ ‚ ñ � � ñ • � � � ñ T _ � ñ � ‚ • Å • • � ñ _ . ñ � ‚ • • Ú ñ �

� å C å ñ C � Å Ê _ ‚ & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . O

https://www.artsy.net/viewing-room/1819-art-gallery-a-o-oliver-territory-as-chromatic-intensity?nocache=true


_ . • � Ú C ñ I ª ‚ � • C ‚ Å � � ñ ò ì ò ñ � å C å ñ C � Å Ê _ ‚

$IFSDPT�FO�SPKP

6OP�TF�BDFSDB�FTQFSBOEP�VO�QBJTBKF�Z�MP�RVF�FODVFOUSB

FT�VOB�UFNQFSBUVSB��%FMBOUF�EF�FTUBT�UFMBT�FM�PKP�UBSEB

VOPT�TFHVOEPT�FO�EFDJEJS�E³OEF�FTU¡�� IBZ�VOB�GSBOKB

RVF�QPES­B�TFS�NBS
�VOB�NBTB�RVF�QPES­B�TFS�NPOUF�Z


FOUSF�MBT�EPT
�VO�SPKP�RVF�OP�QFSUFOFDF�B�OJOHVOB�EF

FMMBT�� -VFHP� FM� DVFSQP� TF� BEFMBOUB� NFEJP� QBTP� Z� FM

DVBESP�DBNCJB�EF�BTVOUP��-P�RVF�QBSFD­B�EJTUBODJB�TF

DPOWJFSUF�FO�QBTUB
�FO�HSBOP
�FO�MB�IVFMMB�EF�VO�QJODFM

NVZ�DBSHBEP��4F�SFUSPDFEF�Z�WVFMWF�FM�IPSJ[POUF��&TB

PTDJMBDJ³O�OP�FT�VO�FGFDUP�MBUFSBM��FT�FM�NPUJWP�NJTNP

EF�MB�QJOUVSB�

"�0�� 0MJWFS� QJOUB� VO� UFSSJUPSJP� RVF� FYJTUF�� $IFSDPT

7JFKP
�DPO�TV�JHMFTJB�Z�TVT�MBEFSBT
�BQBSFDF�EPT�WFDFT�FO

FTUB�TFMFDDJ³O�Z�FO�OJOHVOB�EF�FMMBT�DPNP�QPTUBM��&O

&WPDBDJPOFT�EFM�NBS�FO�$IFSDPT�7JFKP
�MB�NFNPSJB�EF

VO�BHVB�JNQPTJCMF�TF�DVFMB�FO�VO�QVFCMP�EF�JOUFSJPS
�Z

FM�DPOöJDUP�TF�SFTVFMWF�QPS�MB�W­B�EFM�DPMPS��VOB�HBNB

GS­B�NPOUBEB�TPCSF�VO�GPOEP�DBMJFOUF
�EJTDVUJFOEP�B

MB� WJTUB�� "MNFOESPT� TFDPT� USBCBKB� BM� SFW©T
� QPS

BDVNVMBDJ³O�� "I­� MB� NBUFSJB� TF� FTQFTB� IBTUB� RVF� MB

SBNB�EFKB�EF�TFS�EJCVKP�Z�QBTB�B�TFS�SFMJFWF
�NJFOUSBT�FM

MJFO[P� BTPNB� QPS� EFCBKP� FO� MBT� [POBT� EF� BQMJDBDJ³O

MJHFSB
�DPNP�TJ�FM�DVBESP�SFTQJSBTF�QPS�BI­�

4F�BMUFSOBO�EPT�NBOFSBT�EF�PSHBOJ[BS�FM�QMBOP��6OB

FYUJFOEF�CBOEBT�IPSJ[POUBMFT�Z�DPOG­B�UPEP�FM�QFTP�B

MBT�USBOTJDJPOFT��QPS�BI­�BOEB�.JMUPO�"WFSZ
�FO�MB�JEFB

EF� RVF� TJNQMJõDBS� BVNFOUB� MB� GVFS[B� FO� MVHBS� EF

SFCBKBSMB�� -B� PUSB� BNPOUPOB� NBTBT� EF� DPOUPSOP

BCJFSUP� IBTUB� RVF� FM� FTQBDJP� TF� MFWBOUB� QPS� QSFTJ³O


N¡T� BM� NPEP� EF� /JDPMBT� EF� 4UB«M�� •SCPMFT� SPKPT

QFSUFOFDF� B� FTB� TFHVOEB� GBNJMJB� Z� FT� MB� QJF[B� N¡T

BSSJFTHBEB�EFM�DPOKVOUP��FM�SPKP�OP�EFTDSJCF�FM�¡SCPM


MP�TVTUJUVZF
�Z�BVO�BT­�TFHVJNPT�WJFOEP�VOB�BSCPMFEB�

*HMFTJB� EF� $IFSDPT� 7JFKP� TF� TPTUJFOF� DPO� NVDIP

NFOPT
� DBTJ� DPO� VO� FKF� WFSUJDBM� Z� EPT� UFNQFSBUVSBT

FOGSFOUBEBT�

/BEB�EF�FTUP�QBSFDF�EFDJEJEP�EF�BOUFNBOP��4F�OPUB�FO

MPT� CPSEFT
� EPOEF� VOB� GPSNB� MMFHB� BM� M­NJUF� EFM

CBTUJEPS� Z� DPOUJOºB� GVFSB
� Z� TF� OPUB� FO� MBT

SFDUJõDBDJPOFT� RVF� FM� QJOUPS� OP� IB� RVFSJEP� UBQBS�

6 VJ[¡� MP� RVF� TPTUJFOF� FM� DPOKVOUP� TFB� KVTUP� FTB

UFSRVFEBE��MB�TPTQFDIB�EF�RVF�VO�MVHBS�QFRVF±P�Z�TFDP

EFM�TVSFTUF�EB�QBSB�NVDIP�N¡T�EF�MP�RVF�QSPNFUF�TV

GPUPHSBG­B
� Z� EF� RVF� IBDF� GBMUB� BMHVJFO� EJTQVFTUP� B

WPMWFS�VOB�Z�PUSB�WF[�TPCSF�MB�NJTNB�MBEFSB�IBTUB�RVF

FM�DPMPS�BDBCF�EJDJFOEP�BRVFMMP�RVF�FM�QBJTBKF�DBMMBCB�
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$IFSDPT
�JO�3FE

:PV�XBML�VQ�FYQFDUJOH�B�MBOETDBQF�BOE�XIBU�ZPV�HFU

©� B� UFNQFSBUVSF�� *O� GSPOU� P�� UIFTF� DBOWBTFT� UIF� FZF

OFFET�B�GFX�TFDPOET�UP�XPSL�PVU�XIFSF�JU�©��B�CBOE

UIBU�NJHIU�CF�TFB
�B�NBTT�UIBU�NJHIU�CF�IJMMTJEF�BOE


CFUXFFO� UIFN
� B� SFE� CFMPOHJOH� UP� OFJUIFS�� 5IFO� UIF

CPEZ� FEHFT� GPSXBSE� IBM�� B� TUFQ� BOE� UIF� QBJOUJOH

DIBOHFT�UIF�TVCKFDU��8IBU�MPPLFE�MJLF�EJTUBODF�UVSOT

JOUP� QBTUF
� JOUP� HSBJO
� JOUP� UIF� NBSL� P�� B� IFBWJMZ

MPBEFE� CSVTI�� 4UFQ� CBDL� BOE� UIF� IPSJ[PO� SFUVSOT�

5IBU�TXJOH�©�OPU�B�TJEF�F–FDU��JU�©�UIF�BDUVBM�TVCKFDU

P��UIF�XPSL�

"�0��0MJWFS�QBJOUT�B�QMBDF�UIBU�FYJTUT��$IFSDPT�7JFKP


XJUI� JUT� DIVSDI� BOE� JUT� TMPQFT
� BQQFBST� UXJDF� JO� UI©

TFMFDUJPO�BOE�OFWFS�¨ �B�QPTUDBSE��*O�&WPDBDJPOFT�EFM

NBS�FO�$IFSDPT�7JFKP�UIF�NFNPSZ�P��BO�JNQPTTJCMF�TFB

TMJQT�JOUP�BO�JOMBOE�WJMMBHF
�BOE�UIF�DPOfl JDU�©�TFUUMFE

UISPVHI� DPMPVS�� B� DPPM� SBOHF� MBJE� PWFS� B� XBSN

HSPVOE
�BSHVJOH�JO�QMBJO�TJHIU��"MNFOESPT�TFDPT�XPSLT

UIF� PUIFS� XBZ� SPVOE
� CZ� BDDVNVMBUJPO�� 5IFSF� UIF

QBJOU� UIJDLFOT� VOUJM� UIF� CSBODI� TUPQT� CFJOH� ESBXJOH

BOE�CFDPNFT�SFMJF�
�XIJMF�UIF�DBOW¨ �TIPXT�UISPVHI�JO

UIF� UIJOOFS� QBTTBHFT
�¨ � UIPVHI� UIF� QJDUVSF� XFSF

CSFBUIJOH�GSPN�VOEFSOFBUI�

5XP� XBZT� P�� PSEFSJOH� UIF� TVSGBDF� UBLF� UVSOT�� 0OF

TQSFBET�IPSJ[POUBM�CBOET�BOE�USVTUT�FWFSZUIJOH�UP�UIF

USBOTJUJPOT�� .JMUPO� "WFSZ�©� OFBSCZ� IFSF
� JO� UIF

DPOWJDUJPO� UIBU� TJNQMJGZJOH� TUSFOHUIFOT� SBUIFS� UIBO

XFBLFOT��5IF�PUIFS�QJMFT�VQ�NBTTFT�XJUI�PQFO�DPOUPVST

VOUJM� TQBDF�©� CVJMU� CZ� QSFTTVSF
� DMPTFS� UP� /JDPM¨ � EF

4UB¡M��wSCPMFT�SPKPT�CFMPOHT�UP�UIBU�TFDPOE�GBNJMZ�BOE

©� UIF� CPMEFTU� QJFDF� JO� UIF� HSPVQ�� UIF� SFE� EPFT� OPU

EFTDSJCF� UIF� USFF
� JU� SFQMBDFT� JU
� BOE� XF� TUJMM� SFBE� B

TUBOE�P��USFFT��*HMFTJB�EF�$IFSDPT�7JFKP�IPMET�UPHFUIFS

PO�GBS�MFTT
�PO�MJUUMF�NPSF�UIBO�B�WFSUJDBM�BY©�BOE�UXP

PQQPTJOH�UFNQFSBUVSFT�

/POF�P��JU�GFFMT�EFDJEFE�JO�BEWBODF��:PV�DBO�UFMM�BU�UIF

FEHFT
�XIFSF�B�TIBQF�SFBDIFT�UIF�MJNJU�P��UIF�TUSFUDIFS

BOE�DBSSJFT�PO�CFZPOE�JU
�BOE�ZPV�DBO�UFMM�GSPN�UIF

DPSSFDUJPOT� UIF� QBJOUFS� DIPTF� OPU� UP� DPWFS�� 1FSIBQT

XIBU� IPMET� UIF� HSPVQ� UPHFUIFS�©� FYBDUMZ� UIBU

TUVCCPSOOFTT�� UIF� IVODI� UIBU� POF� TNBMM
� QBSDIFE

WJMMBHF�JO�UIF�4QBOJTI�TPVUIFBTU�ZJFMET�GBS�NPSF�UIBO

BOZ�QIPUPHSBQI�P��JU�QSPNJTFT
�BOE�UIBU�TPNFPOF�I¨

UP�LFFQ�HPJOH�CBDL�UP�UIF�TBNF�TMPQF�VOUJM�UIF�DPMPVS

fiOBMMZ�TBZT�XIBU�UIF�MBOETDBQF�X¨ �LFFQJOH�RVJFU�
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"SEF�Z�SFTQJSB

•4F�QVFEF�QJOUBS�FM�GVFHP�TJO�EJCVKBS�VOB�TPMB�MMBNB 

"EFMJOB�$BMEFS³O�MMFWB�UJFNQP�DPOUFTUBOEP�RVF�T­
�Z

MP� IBDF� QPS� VO� DBNJOP� JOD³NPEP�� FO� MVHBS� EF

SFQSFTFOUBS� FM� JODFOEJP
� GBCSJDB� TV� UFNQFSBUVSB�� "

GVFHP� WJWP� Z� 'VFHP� FO� MB� FTUFQB� OP� DPOUJFOFO� OBEB

RVF� VO� CPNCFSP� SFDPOPDFS­B�� $POUJFOFO� QSFTJ³O


BWBODF
� VO� DBMPS� RVF� TF� DPODFOUSB� FO� VO� QVOUP� Z� TF

BCSF�FO�BCBOJDP� IBDJB�MPT�MBEPT��6 VJFO�NJSF�EFQSJTB

WFS¡� VOB� NBODIB� DBMJFOUF��6 VJFO� TF� EFUFOHB� OPUBS¡

RVF� MB� NBODIB� UJFOF� EJSFDDJ³O
� Z� RVF� FTB� EJSFDDJ³O

BQVOUB�IBDJB�©M�

-B�SFTQVFTUB�FNQJF[B�FO�MB�NBOFSB�EF�USBUBS�MB�UFMB�

$BMEFS³O� DBSHB
� BSSBTUSB
� SBTQB� Z� WVFMWF� B� DVCSJS
�Z

EFKB�EFQ³TJUPT�FTQFTPT�KVTUP�BM�MBEP�EF�[POBT�EPOEF�FM

DPMPS�IB�TJEP�BCTPSCJEP�DBTJ�EFM�UPEP��6 VFEB�VOB�QJFM

EF� HSPTPS� EFTJHVBM� RVF� DPOTFSWB� FM� PSEFO� EF� MBT

PQFSBDJPOFT�� TF� EJTUJOHVF� RV©� DBQB� MMFH³� QSJNFSP


E³OEF� TF� BQSFU³� FM� QJODFM
� FO� RV©� QVOUP� DBNCJ³� MB

WFMPDJEBE� EF� MB� NBOP�� $BTJ� OBEB� TF� DPSSJHF� IBTUB

IBDFSMP�EFTBQBSFDFS��1PS�FTP�FTUPT�DVBESPT�BHVBOUBO�MB

NJSBEB�DFSDBOB�UBO�CJFO�DPNP�MB�MFKBOB
�DPTB�RVF�OP

FT�GSFDVFOUF�

&M�DBMPS�Z�FM�GS­P�OP�FTU¡O�SFQBSUJEPT�QPS�DBQSJDIP��-PT

GS­PT�BCSFO�FM�GPOEP�Z�FNQVKBO�MB�FTDFOB�IBDJB�BUS¡T�

MPT� D¡MJEPT� GPSNBO� OºDMFPT� RVF� TF� BEFMBOUBO� Z� UJSBO

EFM� PKP�� -B� MV[
� FOUSFUBOUP
� OP� DBF� EFTEF� GVFSB� EFM

DVBESP��TBMF�EF�EFOUSP
�õMUSBEB�QPS�FM�FTQFTPS
�QBSUJEB

FO�MPT�CPSEFT�EPOEF�VOB�DBQB�BDBCB�BOUFT�RVF�MB�EF

EFCBKP�� 5VSOFS� IJ[P� BMHP� QBSFDJEP� DVBOEP� EFK³� EF

QJOUBS�DPTBT�JMVNJOBEBT�QBSB�QJOUBS�MB�DMBSJEBE�NJTNB

DPNP� VOB� GVFS[B� RVF� FNQVKB�� $BMEFS³O� B±BEF� VOB

DPOEJDJ³O� RVF� ©M� OP� UFO­B�� BRV­� MB� MV[� QFTB
� QPSRVF

FTU¡�IFDIB�EF�NBUFSJB�

"CBOEPOP� Z� %POEF� SFTQJSB� FM� WJFOUP� WBO� QPS� PUSP

TJUJP
�N¡T�MFOUP��&O�FM�QSJNFSP�MB�TVQFSõDJF�TF�BHSJFUB

Z� TF� BQBHB
� DPO� DPTUSBT� RVF� QBSFDFO� MMFWBS� B±PT� BI­�

IBZ�BMHP�EF�5 QJFT�FO�MB�DPOWJDDJ³O�EF�RVF�VO�NVSP

NBMUSBUBEP�DVFOUB�N¡T�RVF�VOB�JNBHFO�MJNQJB��&O�FM

TFHVOEP
�FM�FTQFTPS�TF�BCSF�Z�MB�UFMB�EFKB�QBTBS�FM�BJSF


DPO�SFDPSSJEPT�MBUFSBMFT�RVF�OP�UFSNJOBO�EFOUSP�EFM

CBTUJEPS�� -PT� DVBUSP� DVBESPT� KVOUPT� EFTDSJCFO� VO

NJTNP�UFSSJUPSJP�FO�DVBUSP�FTUBEPT��FM�RVF�BSEF
�FM�RVF

ZB� TF� RVFN³
� FM� RVF� RVFEB� WBD­P� Z� FM� RVF� WVFMWF� B

NPWFSTF�

"T­�TF�DPOUFTUB�MB�QSFHVOUB�EFM�QSJODJQJP��-B�MMBNB�OP

BQBSFDF� QPSRVF� OP� IBDF� GBMUB�� MP� RVF� MB� QJOUVSB

SFQSPEVDF�OP�FT�TV�GPSNB
�TJOP�MP�RVF�MF�IBDF�BM�TVFMP

QPS�FM�RVF�QBTB
�RVF�FT�KVTUP�BRVFMMP�RVF�VOP�SFDVFSEB

EFTQV©T�� -B�PCSB�DPODFEF�EJTUBODJB�Z�MVFHP�MB�SFUJSB�

&TUBS�EFMBOUF�EF�FMMB�TF�QBSFDF�CBTUBOUF�B�FTUBS�EFMBOUF

EF�VOB�QMBODIB�SFDJ©O�BQBHBEB
�DVBOEP�ZB�OP�RVFEB

DPMPS�RVF�BWJTF�Z�BVO�BT­�MB�NBOP�TBCF�RVF�OP�EFCF

UPDBS�
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*U�#VSOT
�*U�#SFBUIFT

$BO�fiSF�CF�QBJOUFE�XJUIPVU�ESBXJOH�B�TJOHMF�fl BNF 

"EFMJOB� $BMEFS©O� I¨ � CFFO� BOTXFSJOH� ZFT� GPS� TPNF

UJNF
� BOE� CZ� BO� BXLXBSE� SPVUF�� SBUIFS� UIBO

EFQJDUJOH�UIF�CMB[F
�TIF�NBOVGBDUVSFT�JUT�UFNQFSBUVSF�

"�GVFHP�WJWP�BOE�'VFHP�FO�MB�FTUFQB�DPOUBJO�OPUIJOH�B

fiSFfiHIUFS� XPVME� SFDPHOJTF�� 5IFZ� DPOUBJO� QSFTTVSF


BEWBODF
� B� IFBU� UIBU� HBUIFST� BU� POF� QPJOU� BOE� GBOT

PVUXBSET�� -PPL� RVJDLMZ� BOE� ZPV� TFF� B� XBSN� QBUDI�

4UBZ�B�XIJMF�BOE�ZPV�OPUJDF�UIF�QBUDI�I¨ �B�EJSFDUJPO


BOE�UIBU�UIF�EJSFDUJPO�©�QPJOUFE�BU�ZPV�

5IF� BOTXFS� CFHJOT� JO� IPX� UIF� DBOW¨ � ©� IBOEMFE�

$BMEFS©O� MPBET
� ESBHT
� TDSBQFT� BOE� DPWFST� BHBJO


TFUUJOH�UIJDL�EFQPTJUT�SJHIU�CFTJEF�QBTTBHFT�XIFSF�UIF

QBJOU� I¨ � CFFO� BMNPTU� FOUJSFMZ� BCTPSCFE�� 8IBU

SFNBJOT�©�B�TLJO�P��VOFWFO�UIJDLOFTT�UIBU�LFFQT�UIF

PSEFS� P�� PQFSBUJPOT� MFHJCMF�� ZPV� DBO� UFMM� XIJDI� MBZFS

DBNF�fiSTU
�XIFSF�UIF�CSVTI�QSFTTFE�IBSEFTU
�BU�XIBU

NPNFOU� UIF� IBOE� DIBOHFE� TQFFE�� "MNPTU� OPUIJOH�©

DPSSFDUFE� JOUP� PCMJWJPO�� 5IBU�©� XIZ� UIFTF� QJDUVSFT

TVSWJWF�DMPTF�MPPLJOH�¨ �XFMM�¨ �UIFZ�TVSWJWF�UIF�WJFX

GSPN�BDSPTT�B�SPPN
�XIJDI�©�SBSFS�UIBO�JU�TPVOET�

8BSN�BOE�DPPM�BSF�OPU�EJTUSJCVUFE�PO�B�XIJN��5IF

DPPM� QBTTBHFT� PQFO� UIF� HSPVOE� BOE� QVTI� UIF� TDFOF

CBDL�� UIF� XBSN� POFT� CVJME� DPSFT� UIBU� TUFQ� GPSXBSE

BOE�QVMM�BU�UIF�FZF�� -JHIU
�NFBOXIJMF
�EPFT�OPU�GBMM

GSPN�PVUTJEF�UIF�QJDUVSF��JU�DPNFT�GSPN�XJUIJO
�fiMUFSFE

UISPVHI�UIF�UIJDLOFTT
�CSPLFO�BMPOH�UIF�FEHFT�XIFSF

POF� MBZFS� TUPQT� TIPSU� P�� UIF� POF� CFOFBUI�� 5VSOFS� EJE

TPNFUIJOH�DPNQBSBCMF�XIFO� IF�HBWF�VQ�QBJOUJOH�MJU

UIJOHT� JO� PSEFS� UP� QBJOU� CSJHIUOFTT� JUTFM�� ¨ � B� GPSDF

UIBU�TIPWFT��$BMEFS©O�BEET�B�DPOEJUJPO�IF�OFWFS�IBE�

IFSF�MJHIU�I¨ �XFJHIU
�CFDBVTF�JU�©�NBEF�P��NBUUFS�

"CBOEPOP�BOE�%POEF�SFTQJSB�FM�WJFOUP�UBLF�B�TMPXFS

SPBE�� *O� UIF�fiSTU
� UIF� TVSGBDF� DSBDLT� BOE� DPPMT
� JUT

DSVTUT� MPPLJOH�¨ � UIPVHI� UIFZ� IBWF� CFFO� UIFSF� GPS

ZFBST��UIFSF�©�TPNFUIJOH�P�� 5–QJFT�JO�UIF�DPOWJDUJPO

UIBU�B�CBUUFSFE�XBMM�TBZT�NPSF�UIBO�B�UJEZ�JNBHF��*O

UIF�TFDPOE
�UIF�UIJDLOFTT�PQFOT�BOE�UIF�DBOW¨ �MFUT�BJS

UISPVHI
� XJUI� MBUFSBM� SVOT� UIBU� SFGVTF� UP� FOE� JOTJEF

UIF�TUSFUDIFS��5PHFUIFS�UIF�GPVS�QBJOUJOHT�EFTDSJCF�POF

UFSSJUPSZ�JO�GPVS�TUBUFT��CVSOJOH
�CVSOU
�FNQUJFE
�BOE

CFHJOOJOH�UP�NPWF�BHBJO�

8IJDI� BOTXFST� UIF� PQFOJOH� RVFTUJPO�� 5IF�fl BNF�©

BCTFOU� CFDBVTF� JU�©� VOOFDFTTBSZ�� XIBU� UIF� QBJOUJOH

SFQSPEVDFT�©� OPU� JUT� TIBQF� CVU� XIBU� JU� EPFT� UP� UIF

HSPVOE� JU� DSPTTFT
� BOE� UIBU�©� UIF� QBSU� BOZPOF

SFNFNCFST�BGUFSXBSET��5IF�XPSL�HSBOUT�ZPV�EJTUBODF

BOE�UIFO�UBLFT�JU�BXBZ��4UBOEJOH�JO�GSPOU�P��JU�GFFMT�B

HPPE�EFBM�MJLF�TUBOEJOH�PWFS�BO�JSPO�KVTU�TXJUDIFE�P- 


XIFO� OP� DPMPVS� XBSOT� ZPV� BOZ� NPSF� BOE� UIF� IBOE

TUJMM�LOPXT�CFUUFS�UIBO�UP�UPVDI�
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&M�EFTUFMMP�MFOUP

)BZ�VOB�M­OFB�PTDVSB�FO�%FTUFMMP�*�RVF�SPEFB�MB�NBTB

DFOUSBM�Z�OP�MMFHB�B�DFSSBSMB�EFM�UPEP��0DVQB�QPDP�Z

EFDJEF�NVDIP��4JO�FMMB�FM�DPMPS�TF�EFSSBNBS­B�IBDJB�FM

GPOEP�NBMWB�Z�FM�DVBESP�TFS­B�TPMP�VOB�OVCF��DPO�FMMB


MB�NBODIB�TF�DPOWJFSUF�FO�DVFSQP
�DPO�VO�EFOUSP�Z�VO

GVFSB�� &TF� QFRVF±P� HFTUP� EF� DPOUFODJ³O� SFBQBSFDF


CBKP� PUSBT� GPSNBT
� FO� UPEP� FM� DPOKVOUP� EF� "HO©T

#VSHVFSB�� -B� QJOUVSB� TF� FYQBOEF� IBTUB� RVF� BMHP
� VO

CPSEF
�VOB�JOUFSSVQDJ³O
�VO�DBNCJP�EF�HSPTPS
�MF�EJDF

IBTUB�BRV­�

%FTUFMMP�**�SFUPNB�FM�BTVOUP�Z�MP�EFTQMB[B��-P�RVF�FO

MB�QSJNFSB�QJF[B�FSB�VO�OºDMFP�DPNQBDUP�TF�BCSF�FO

WBSJPT� GPDPT� NFOPSFT� RVF� TF� SFQBSUFO� MB� NJTNB

FOFSH­B��7FSMBT�KVOUBT�FOTF±B�BMHP�RVF�QPS�TFQBSBEP�OP

TF�BQSFDJB��#VSHVFSB�OP�QFSTJHVF�MB�JNBHFO�EFõOJUJWB

EF�VO�EFTUFMMP
�TJOP�TV�SFQBSUP��-F�JOUFSFTB�FM�JOTUBOUF

FO�RVF�MB�MV[�EFKB�EF�FTUBS�FO�VO�TJUJP�Z�QBTB�B�FTUBS�FO

WBSJPT�� -B�OVNFSBDJ³O�OP�FT�DPTUVNCSF�EF�UBMMFS
�FT

VOB�DPNQBSBDJ³O�PGSFDJEB�B�RVJFO�NJSB�

&M� NPEP� EF� USBCBKBS� TPTUJFOF� FTB� JEFB�� )BZ� DBQBT

M­RVJEBT�RVF�FM�MJFO[P�TF�CFCF�Z�DBQBT�QBTUPTBT�RVF�TF

RVFEBO� FODJNB
� DPO� VOB� UFYUVSB� DVBSUFBEB� RVF

SFUJFOF�MB�MV[�JHVBM�RVF�MB�SFUJFOF�FM�CBSSP�TFDP��&O�MBT

[POBT�õOBT� FM� HSBOP� EF� MB� UFMB� TVCF� B� MB� TVQFSõDJF� Z

QBSUJDJQB�� FO� MBT� HSVFTBT� RVFEB� TFQVMUBEP�� $BEB

DBNCJP� EF� DPOTJTUFODJB� BMUFSB� FM� DPMPS� BVORVF� FM

QJHNFOUP�TFB�FM�NJTNP
�Z�QPS�FTP�MBT�GPUPHSBG­BT�EF

FTUB�PCSB�TJFNQSF�EFDFQDJPOBO�VO�QPDP�

"NBOFDFS
�MMVWJB�GVODJPOB�B�PUSB�WFMPDJEBE��"RV­�OP

IBZ� OºDMFP� RVF� EFGFOEFS�� MB� NBUFSJB� TF� FYUJFOEF� FO

HSBEBDJPOFT�UFOVFT
�DPO�DMBSPT�BNQMJPT�RVF�PCMJHBO�B

NJSBS� EFTQBDJP� QBSB� OPUBS� RVF� BMHP� FTU¡� PDVSSJFOEP�

&M�U­UVMP�PSJFOUB�TJO�EFTDSJCJS��/P�IBZ�MMVWJB�EJCVKBEB

OJ� TPM� TBMJFOEP
� IBZ� VOB� UFNQFSBUVSB� EF� IPSB

UFNQSBOB� Z� MB� TFOTBDJ³O� G­TJDB� EF� RVF� FM� BJSF� FTU¡

DBSHBEP�EF�BHVB��&T�MB�QJF[B�N¡T�DPOUFOJEB�EFM�HSVQP

Z�MB�RVF�NFKPS�BHVBOUB�MB�DPOWJWFODJB�EJBSJB�

'SBOLFOUIBMFS�RVFEB�DFSDB�FO�FTB�NBOFSB�EF�EFKBS�RVF

FM�QJHNFOUP�TF�IVOEB�FO�FM�TPQPSUF�FO�WF[�EF�QPTBSTF

FODJNB
�Z�,BUIBSJOB�(SPTTF�FO�MB�DPOõBO[B�EF�RVF�VO

DPMPS� TBUVSBEP� OP� EFDPSB� VO� FTQBDJP
� MP� NPEJõDB�

#VSHVFSB� B±BEF� B� FTB� IFSFODJB� VOB� NF[DMB� QPDP

GSFDVFOUF��UPOPT�Q¡MJEPT
�DBTJ�M¡DUFPT
�DPOWJWJFOEP�DPO

TBUVSBDJPOFT�RVF�SP[BO�MP�FM©DUSJDP��6OP�FTQFSBS­B�RVF

TF� BOVMBTFO�� &O� (MPX� TF� DPNQSVFCB� RVF� IBDFO� MP

DPOUSBSJP
� DBEB� VOP� NJEJFOEP� FM� WPMVNFO� EFM� PUSP


DPNP�EPT�WPDFT�RVF�TF�BõOBO�

:�BI­�FTU¡�FM�FGFDUP�RVF�N¡T�JNQPSUB�B�RVJFO�WBZB�B

WJWJS�DPO�VOB�EF�FTUBT�QJF[BT��6O�DVBESP�EF�#VSHVFSB

OP�TF�RVFEB�RVJFUP�FO�TV�QBSFE��SFQBSUF�TV�UFNQFSBUVSB

QPS� MB� IBCJUBDJ³O� FOUFSB� Z� PCMJHB� B� MP� EFN¡T� B

DPMPDBSTF� SFTQFDUP� B� ©M�� -BT� QBSFEFT� DMBSBT� TF� WVFMWFO

N¡T� GS­BT
� MB� NBEFSB� EF� MPT� NVFCMFT� HBOB� VO� UPOP�

$POWJFOF�DPMHBSMP�EPOEF�MB�MV[�DBNCJF�B�MP�MBSHP�EFM

E­B
� QPSRVF� B� NFEJB� UBSEF� EFWVFMWF� BMHP� RVF� QPS� MB

NB±BOB�TF�IBC­B�HVBSEBEP�

� . • C . Å C ñ • � . I ¡ _ ò

%JSFDUPS�Z�DVSBEPS�EF������"SU�(BMMFSZ

� • . a • ñ A ª ‚ • ª _ ‚ � & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F F



I ª ‚ � • C ‚ Å � � ñ _ • • � Ú ñ ò ì ò ñ � • . a • ñ A ª ‚ • ª _ ‚ �

5IF�4MPX�'MBTI

5IFSF�©�B�EBSL�MJOF�JO�%FTUFMMP�*�UIBU�XSBQT�BSPVOE

UIF�DFOUSBM�NBTT�XJUIPVU�RVJUF�DMPTJOH�JU�� *U�UBLFT�VQ

WFSZ� MJUUMF� BOE� TFUUMFT� B� HSFBU� EFBM�� 8JUIPVU� JU� UIF

DPMPVS� XPVME� TQJMM� JOUP� UIF� NBVWF� HSPVOE� BOE� UIF

QJDUVSF�XPVME�CF�B�DMPVE��XJUI�JU
�UIF�QBUDI�CFDPNFT�B

CPEZ
�XJUI�BO�JOTJEF�BOE�BO�PVUTJEF��5IBU�TNBMM�BDU

P�� DPOUBJONFOU� SFUVSOT
� JO� PUIFS� HVJTFT
� UISPVHIPVU

"HOŸT� #VSHVFSB�T� XPSL�� 5IF� QBJOU� FYQBOET� VOUJM

TPNFUIJOH
� BO� FEHF
� BO� JOUFSSVQUJPO
� B� TIJGU� JO

UIJDLOFTT
�UFMMT�JU�UP�TUPQ�

%FTUFMMP� **� QJDLT� VQ� UIF� TBNF� QSPCMFN� BOE� NPWFT� JU

BMPOH�� 8IBU� X¨ � B� DPNQBDU� DPSF� JO� UIF�fiSTU� QJFDF

PQFOT� IFSF� JOUP� TFWFSBM� TNBMMFS� DFOUSFT� TIBSJOH� UIF

TBNF� DIBSHF�� 4FFJOH� UIFN� UPHFUIFS� SFWFBMT� XIBU

OFJUIFS� TIPXT� BMPOF�� #VSHVFSB�©� OPU� BGUFS� UIF

EFfiOJUJWF�JNBHF�P��B�fl BTI
�CVU�JUT�EJTUSJCVUJPO��8IBU

JOUFSFTUT�IFS�©�UIF�NPNFOU�XIFO�MJHIU�TUPQT�CFJOH�JO

POF�QMBDF�BOE�TUBSUT�CFJOH�JO�NBOZ��5IF�OVNCFSJOH�©

OP� TUVEJP� IBCJU
� JU�©� B� DPNQBSJTPO� IBOEFE� UP� UIF

WJFXFS�

5IF�XPSLJOH�NFUIPE�DBSSJFT�UIF�JEFB��4PNF�MBZFST�BSF

MJRVJE�FOPVHI�GPS�UIF�DBOW¨ �UP�ESJOL�UIFN
�PUIFST�TJU

PO� UPQ�¨ � QBTUF
� XJUI� B�fiTTVSFE� UFYUVSF� UIBU� IPMET

MJHIU�UIF�XBZ�ESJFE�NVE�IPMET�JU��*O�UIF�UIJO�QBTTBHFT

UIF�XFBWF�SJTFT�UP�UIF�TVSGBDF�BOE�UBLFT�QBSU��JO�UIF

UIJDL� POFT� JU�©� CVSJFE�� &WFSZ� DIBOHF� P�� DPOTJTUFODZ

BMUFST�UIF�DPMPVS�FWFO�XIFO�UIF�QJHNFOU�©�JEFOUJDBM


XIJDI� ©� XIZ� QIPUPHSBQIT� P�� UI©� XPSL� BMXBZT

EJTBQQPJOU�TMJHIUMZ�BOZPOF�XIP�MBUFS�TUBOET�JO�GSPOU�PG

JU�

"NBOFDFS
�MMVWJB�SVOT�BU�B�EJ–FSFOU�TQFFE��5IFSF�©

OP�DPSF�UP�EFGFOE�IFSF��UIF�NBUFSJBM�TQSFBET�JO�GBJOU

HSBEBUJPOT
�XJUI�CSPBE�QBMF�[POFT�UIBU�NBLF�ZPV�TMPX

EPXO�CFGPSF�ZPV�OPUJDF�BOZUIJOH�©�IBQQFOJOH�BU�BMM�

5IF�UJUMF�PSJFOUT�XJUIPVU�EFTDSJCJOH��/P�SBJO�©�ESBXO


OP�TVO�©�SJTJOH��UIFSF�©�UIF�UFNQFSBUVSF�P��BO�FBSMZ

IPVS�BOE�UIF�CPEJMZ�TFOTF�P��BJS�MPBEFE�XJUI�XBUFS��*U

©�UIF�NPTU�SFTUSBJOFE�QJFDF�P��UIF�GPVS�BOE�QSPCBCMZ

UIF�POF�UIBU�CFTU�TVSWJWFT�EBJMZ�DPNQBOZ�

'SBOLFOUIBMFS�©� DMPTF� CZ� JO� UIF� XBZ� QJHNFOU�©

BMMPXFE�UP�TJOL�JOUP�UIF�TVQQPSU�SBUIFS�UIBO�TFUUMF�PO

JU
� BOE� ,BUIBSJOB� (SPTTF� JO� UIF� DPOWJDUJPO� UIBU� B

TBUVSBUFE�DPMPVS�EPFT�OPU�EFDPSBUF�B�TQBDF
�JU�BMUFST�JU�

5P� UIBU� JOIFSJUBODF� #VSHVFSB� BEET� BO� VOVTVBM

QBJSJOH�� QBMF
� BMNPTU� NJMLZ� UPOFT� MJWJOH� CFTJEF

TBUVSBUJPOT� UIBU� WFSHF� PO� UIF� FMFDUSJD�� :PV� XPVME

FYQFDU� UIFN� UP� DBODFM� FBDI� PUIFS� PVU�� (MPX� QSPWFT

UIFZ� EP� UIF� PQQPTJUF
� FBDI� POF� NFBTVSJOH� UIF� PUIFS�T

WPMVNF
�MJLF�UXP�WPJDFT�UVOJOH�VQ�

8IJDI� CSJOHT�ª � UP� UIF� F–FDU� UIBU� NBUUFST� NPTU� UP

BOZPOF�QMBOOJOH�UP�MJWF�XJUI�POF�P��UIFTF��"�#VSHVFSB

EPFT�OPU�TUBZ�QVU�PO�JUT�XBMM��JU�TQSFBET�JUT�UFNQFSBUVSF

UISPVHI�UIF�XIPMF�SPPN�BOE�GPSDFT�FWFSZUIJOH�FMTF�UP

QPTJUJPO�JUTFM��BDDPSEJOHMZ��1BMF�XBMMT�UVSO�DPPMFS�UIBO

UIFZ�XFSF
�XPPEFO�GVSOJUVSF�HBJOT�B�TIBEF�� )BOH�JU

XIFSF�UIF�MJHIU�TIJGUT�BDSPTT�UIF�EBZ
�CFDBVTF�CZ�NJE

BGUFSOPPO� UIF� QBJOUJOH� HJWFT� CBDL� TPNFUIJOH� JU� IBE

LFQU�UP�JUTFM��BMM�NPSOJOH�
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/P�UF�MP�WB�B�DPOUBS�UPEP

-P� QSJNFSP� RVF� TF� OPUB� FO� VO� DVBESP� EF� "MFOB

5SVCJUTJOB�FT�RVF�IBZ�EPT�NBOFSBT�EJTUJOUBT�EF�IBCFS

QVFTUP�MB�QJOUVSB�Z�RVF�MBT�EPT�FTU¡O�B�MB�WJTUB��&O�VOBT

[POBT� FM� QJHNFOUP� DVCSF� FOUFSP
� TJO� UFNCMPS
� IBTUB

EFKBS�VO�QMBOP�DPNQBDUP�RVF�GVODJPOB�DBTJ�DPNP�VO

FNCMFNB��&O�PUSBT�MB�QJOUVSB�IB�TJEP�GSPUBEB�DPOUSB

FM�TPQPSUF
�WFMBEB
�SFUJSBEB�B�NFEJBT
�Z�MP�RVF�RVFEB�FT

VOB� DBQB�õOB� EPOEF� FM� HSBOP� EF� MB� UFMB� TJHVF

NBOEBOEP�� &TP� DVFTUB� USBCBKP� Z� DVFTUB� UJFNQP�� MB

NBOP�BQMJDB�Z�MVFHP�RVJUB
�FTQFSB
�WVFMWF��/P�IBZ�BRV­

FGFDUP�EF�DBTVBMJEBE��UPEP�FTU¡�EFDJEJEP�

&OUSF�FTPT�EPT�DPNQPSUBNJFOUPT�BQBSFDF�MB�M­OFB��6O

DPOUPSOP� PTDVSP� SFDPSSF� MBT� GPSNBT
� MBT� DJFSSB� Z� MBT

FNQVKB� IBDJB� EFMBOUF
� Z� FT� ©M� RVJFO� JNQJEF� RVF� FM

DPOKVOUP� TF� EFTBSNF�� 5SVCJUTJOB� USBUB� FM� EJCVKP� Z� FM

DPMPS�DPNP�IFSSBNJFOUBT�EF�JHVBM�SBOHP��MB�M­OFB�õKB

MB� UFOTJ³O� EF� MPT� CPSEFT
� FM� DPMPS� TF� PDVQB� EF� MB

UFNQFSBUVSB� Z� EFM� QFTP�� 1PS� FTP� MBT�õHVSBT� TF

SFDPOPDFO�EF�HPMQF
�EFTEF�MB�QVFSUB
�Z�TJO�FNCBSHP�OP

UFSNJOBO� EF� BDMBSBSTF� DVBOEP� VOP� TF� BDFSDB�� -PT

CPSEFT�õSNFT� QSPNFUFO� VOB� MFDUVSB� S¡QJEB�� MPT

GPOEPT
�IFDIPT�QPS�BDVNVMBDJ³O�MFOUB
�MB�SFUSBTBO�

-B� FTDBMB� FT� FM� PUSP� JOTUSVNFOUP� HSBOEF
� Z� TF� VTB

DPOUSB� MB� DPTUVNCSF�� -PT� UBNB±PT� OP� SFTQFUBO

KFSBSRV­B�BMHVOB��MP�QFRVF±P�QVFEF�QFTBS�N¡T�RVF�MP

HSBOEF� Z� VOB� NBTB� BSSJODPOBEB� BDBCB� NBOEBOEP

TPCSF�FM�DFOUSP��&O�5SBWFSTJOH�5ISPVHI�UIF�.VTFVN

PG�$POUBJONFOU�FTF�EFTBKVTUF�FT�FM�BTVOUP�NJTNP
�VO

SFDPSSJEP� QPS� VO� MVHBS� DPOTUSVJEP� QBSB� DMBTJõDBS� Z

HVBSEBS� EPOEF� OBEB� UFSNJOB� EF� DBCFS� FO� TV� DBTJMMB�

$BSJOH� 5FBDIFS� Z� 5BMLJOH� UP� (PET� USBCBKBO� DPO

õHVSBT� QMBOUBEBT� EF� GSFOUF
� TJO� FTDPS[P� OJ� SFU³SJDB


RVF� TPTUJFOFO� MB� NJSBEB� DPO� VOB� USBORVJMJEBE� BMHP

JOD³NPEB�

"RV­� FTU¡� FM� TFOUJEP� EF� UPEP� FM� BQBSBUP�� -FPOPSB

$BSSJOHUPO� MFWBOUBCB� NVOEPT� DPO� MFZFT� QSPQJBT� FO

MVHBS�EF�JMVTUSBS�TVF±PT
�Z�BMHP�EF�FTB�UFSRVFEBE�IBZ

FO� FTUBT� FTDFOBT�� GVODJPOBO� QPSRVF� PCFEFDFO� B� VOB

M³HJDB�JOUFSOB�RVF�OP�TF�OPT�FOUSFHB�FOUFSB��‰EPVBSE

(MJTTBOU�MMBN³�B�FTP�EFSFDIP�B�MB�PQBDJEBE
�MB�JEFB�EF

RVF�VOB�QFSTPOB
�P�VOB�DVMUVSB
�QVFEF�TFS�SFDPOPDJEB

TJO� TFS� EFTDJGSBEB� EFM� UPEP�� 5SVCJUTJOB� MP� MMFWB� B�MB

QJOUVSB� EF� NBOFSB� DBTJ� MJUFSBM�� MPT� GPOEPT� WFMBEPT�TF

HVBSEBO� VOB� QBSUF
� Z� FTB� QBSUF� OP� FT� VO� NJTUFSJP

EFDPSBUJWP
�FT�VOB�EFGFOTB��8JUI�&BTF�SFTVMUB�FM�U­UVMP

N¡T� USBNQPTP� EF� MPT� DVBUSP
� QPSRVF� OBEB� EF� MP� RVF

IBZ�EFCBKP�IB�TJEP�G¡DJM�

6O� WJTJUBOUF� Z� VO� QSPQJFUBSJP� OP� WFO� FM� NJTNP

DVBESP�� &M� WJTJUBOUF� TF� MMFWB� FM� DPOUPSOP
� MB�õHVSB

QMBOUBEB� EF� GSFOUF
� FM� HPMQF� RVF� GVODJPOB� EFTEF� MB

QVFSUB��6 VJFO� MP� UJFOF� FO� DBTB� BDBCB� NJSBOEP� PUSB

DPTB�� MBT� [POBT� GSPUBEBT
� FTF� UFSSJUPSJP� EF� DBQB�õOB

EPOEF� MB� UFMB� TJHVF� BTPNBOEP� Z� EPOEF� MB� QJOUVSB

EFDJEJ³�OP�BDBCBS�EF�EFDJEJSTF�� "I­�FTU¡�MB�QBSUF�RVF

OP�TF�FOUSFHB
�Z�DPOWJFOF�DPNQSBSMB�TBCJFOEP�RVF�OP

TF�WB�B�FOUSFHBS�OVODB��/P�FT�VO�EFGFDUP�RVF�FM�UJFNQP

DPSSJKB��&T�MB�DPOEJDJ³O�EFM�USBUP
�Z�RVJFO�MB�BDFQUB�TF

RVFEB�DPO�VOB�DPNQB±­B�RVF�OP�TF�BHPUB�FO�VO�B±P

OJ�FO�EJF[�
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*U�*T�/PU�(PJOH�UP�5FMM�:PV�&WFSZUIJOH

5IF� ŒSTU� UIJOH� ZPV� OPUJDF� JO� BO� "MFOB� 5SVCJUTJOB

QBJOUJOH�©�UIBU�UIF�QBJOU�I¨ �CFFO�QVU�EPXO�JO�UXP

EJ–FSFOU� XBZT
� BOE� UIBU� CPUI� SFNBJO� PO� WJFX�� *O

TPNF� [POFT�UIF�QJHNFOU�DPWFST�DPNQMFUFMZ
�XJUIPVU�B

USFNPS
�MFBWJOH�B�DPNQBDU�QMBOF�UIBU�XPSLT�BMNPTU�¨

BO� FNCMFN�� *O� PUIFST� UIF� QBJOU� I¨ � CFFO� SVCCFE

BHBJOTU� UIF� TVQQPSU
� WFJMFE
� IBM�� MJGUFE� BXBZ
� BOE

XIBU�TVSWJWFT�©�B�UIJO�ŒMN�JO�XIJDI�UIF�XFBWF�P��UIF

DBOW¨ � ©� TUJMM� JO� DIBSHF�� 5IBU� UBLFT� MBCPVS� BOE� JU

UBLFT� UJNF�� UIF� IBOE� BQQMJFT
� UIFO� SFNPWFT
� XBJUT


SFUVSOT��/PUIJOH�IFSF�©�UIF�F–FDU�P��DIBODF��BMM�P��JU

I ¨ �CFFO�EFDJEFE�

#FUXFFO�UIPTF�UXP�CFIBWJPVST�DPNFT�UIF�MJOF��"�EBSL

DPOUPVS� USBWFMT� BSPVOE� UIF� GPSNT
� DMPTFT� UIFN� BOE

QVTIFT�UIFN�GPSXBSE
�BOE�JU�©�UIF�MJOF�UIBU�TUPQT�UIF

XIPMF�UIJOH�DPNJOH�BQBSU��5SVCJUTJOB�USFBUT�ESBXJOH

BOE� DPMPVS�¨ � UPPMT� P�� FRVBM� SBOL�� UIF� MJOF� TFUT� UIF

UFOTJPO� P�� UIF� FEHFT
� UIF� DPMPVS� IBOEMFT� UFNQFSBUVSF

BOE�XFJHIU��5I©�©�XIZ�UIF�ŒHVSFT�SFHJTUFS�JOTUBOUMZ


GSPN�UIF�EPPSXBZ
�BOE�ZFU�SFGVTF�UP�SFTPMWF�XIFO�ZPV

XBML�VQ�UP�UIFN��'JSN�FEHFT�QSPNJTF�B�RVJDL�SFBEJOH�

UIF�HSPVOET
�CVJMU�CZ�TMPX�BDDVNVMBUJPO
�IPME�JU�CBDL�

4DBMF�©� UIF� PUIFS� MBSHF� JOTUSVNFOU
� BOE� JU�©� VTFE

BHBJOTU�IBCJU��4J[FT�PCFZ�OP�IJFSBSDIZ��UIF�TNBMM�DBO

PVUXFJHI� UIF� MBSHF
� BOE� B� NBTT� QVTIFE� UP� UIF� TJEF

FOET�VQ�HPWFSOJOH�UIF�DFOUSF��*O�5SBWFSTJOH�5ISPVHI

UIF� .VTFVN� P�� $POUBJONFOU� UIBU� NJTNBUDI�©� UIF

TVCKFDU�JUTFM�
�B�XBML�UISPVHI�B�QMBDF�CVJMU�GPS�TPSUJOH

BOE� TUPSJOH� XIFSF� OPUIJOH� RVJUF�ŒUT� JUT� BMMPUUFE� TMPU�

$BSJOH�5FBDIFS�BOE�5BMLJOH�UP�(PET�EFBM�JO�ŒHVSFT

QMBOUFE�GSPOUBMMZ
�XJUIPVU�GPSFTIPSUFOJOH�PS�SIFUPSJD


IPMEJOH� ZPVS� HB[F� XJUI� B� DBMN� UIBU�©� GBJOUMZ

VODPNGPSUBCMF�

)FSF�©� XIBU� UIF� XIPMF� BQQBSBUª � ©� GPS�� -FPOPSB

$BSSJOHUPO�CVJMU�XPSMET�XJUI�MBXT�P��UIFJS�PXO�SBUIFS

UIBO� JMMVTUSBUJOH� ESFBNT
� BOE� TPNFUIJOH� P�� UIBU

TUVCCPSOOFTT� SVOT� UISPVHI� UIFTF� TDFOFT�� UIFZ� XPSL

CFDBVTF� UIFZ� GPMMPX� BO� JOUFSOBM� MPHJD� UIBU�©� OFWFS

IBOEFE�PWFS�XIPMF�� •EPVBSE�(MJTTBOU�DBMMFE�UI©�UIF

SJHIU�UP�PQBDJUZ
�UIF�OPUJPO�UIBU�B�QFSTPO
�PS�B�DVMUVSF


NBZ� CF� SFDPHOJTFE� XJUIPVU� CFJOH� GVMMZ� EFDPEFE�

5SVCJUTJOB�UBLFT�JU�JOUP�QBJOUJOH�BMNPTU�MJUFSBMMZ��UIF

WFJMFE�HSPVOET�LFFQ�B�QPSUJPO�CBDL
�BOE�UIBU�QPSUJPO

©�OPU�EFDPSBUJWF�NZTUFSZ
�JU�©�B�EFGFODF��8JUI�&BTF�©

UIF� NPTU� NJTMFBEJOH� UJUMF� P�� UIF� GPVS
� TJODF� OPUIJOH

VOEFSOFBUI�JU�DBNF�FBTJMZ�

"�WJTJUPS�BOE�BO�PXOFS�BSF�OPU�MPPLJOH�BU�UIF�TBNF

QBJOUJOH�� 5IF� WJTJUPS� UBLFT� BXBZ� UIF� DPOUPVS
� UIF

GSPOUBM�ŒHVSF
� UIF� IJU� UIBU� MBOET� GSPN� UIF� EPPSXBZ�

8IPFWFS� MJWFT� XJUI� JU� FOET� VQ� MPPLJOH� BU� TPNFUIJOH

FMTF�� UIF� SVCCFE� QBTTBHFT
� UIBU� UIJO� UFSSJUPSZ� XIFSF

UIF�XFBWF�LFFQT�TIPXJOH�BOE�XIFSF�UIF�QBJOU�DIPTF

OPU� UP�ŒOJTI� NBLJOH� VQ� JUT� NJOE�� 5IBU�©� UIF� QBSU

XIJDI�©�OFWFS�IBOEFE�PWFS
�BOE�JU�TIPVME�CF�CPVHIU

JO�GVMM�LOPXMFEHF�UIBU�JU�OFWFS�XJMM�CF��5I©�©�OPU�B

• BX� UIBU� UJNF� XJMM� DPSSFDU�� *U�©� UIF� UFSNT� P�� UIF

BSSBOHFNFOU
� BOE� BOZPOF� XIP� BDDFQUT� UIFN� HFUT

DPNQBOZ�UIBU�EPFT�OPU�SVO�PVU�JO�B�ZFBS�PS�JO�UFO�
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$VBUSP�DVBESPT�Z�VOP�TF�MMBNB�3FTBDB

%F�VO�DVBESP�UJUVMBEP�'JFTUB�TF�FTQFSB�DBTJ�TJFNQSF�MP

NJTNP��DPMPS�BMUP
�õHVSBT�BQSFUBEBT
�VO�SVJEP�BMFHSF�Z

MB� QSPNFTB� EF� RVF� OBEJF� MP� WB� B� QBTBS� NBM�� "OB

4BOEPO­T� DVNQMF� MB� QSJNFSB� QBSUF� EFM� DPOUSBUP� Z

EFTQV©T�MB�SPNQF��4V�QJOUVSB�UJFOF�UPEB�MB�FOFSH­B�RVF

FM�H©OFSP�QJEF
�QFSP�MB�SFQBSUF�EF�VOB�NBOFSB�RVF�OP

DPOTVFMB�� "RV­� MB� DFMFCSBDJ³O� TF� USBUB� DPNP� VO

GFO³NFOP�G­TJDP
�DPO�TV�QSFTJ³O
�TV�FNQVKF�Z�TV�IPSB

NBMB�

-P� RVF� TPTUJFOF� FM� DPOKVOUP� OP� TPO� MPT� SPKPT� OJ� MPT

OBSBOKBT
� BVORVF� TFBO� MP� QSJNFSP� RVF� MMFHB�� &T� FM

OFHSP��4BOEPO­T�MP�FNQMFB�JHVBM�RVF�RVJFO�BQBHB�VOB

MV[�QBSB�RVF�PUSB�QBSF[DB�N¡T�GVFSUF��BCTPSCF�CSJMMP


DPODFOUSB� FM� DPOUSBTUF� Z� DPOTJHVF� RVF� MBT� HBNBT

DBMJFOUFT� MMFHVFO� B� VO� QVOUP� DBTJ� JODBOEFTDFOUF�� 4JO

FTF� OFHSP� USBCBKBOEP� QPS� EFCBKP
� MB� TBUVSBDJ³O� TF

WPMWFS­B�EFDPSBUJWB�FO�EPT�NJOVUPT��$PO�©M
�FM�DVBESP

HBOB�GPOEP�Z�HBOB�QFTP�

-B� NBUFSJB� BDPNQB±B� FTB� EFDJTJ³O�� )BZ� EFQ³TJUPT

HSVFTPT� EPOEF� MB� MV[� TF� FOHBODIB� B� MBT� DSFTUBT� EFM

QJHNFOUP�Z�IBZ�BSSBTUSFT�MBSHPT�RVF�FOMB[BO�[POBT�EFM

DVBESP�RVF�FTUBCBO�MFKPT�FOUSF�T­��1PS�FODJNB�DPSSFO

M­OFBT�õOBT
� VOBT� DPOUJOVBT� Z� PUSBT� SPUBT
� RVF� WBO

NVDIP� N¡T� EFQSJTB� RVF� MBT� NBTBT� TPCSF� MBT� RVF� TF

BQPZBO�� &TB� EJGFSFODJB� EF� WFMPDJEBE� JNQJEF� RVF� MB

BCVOEBODJB�TF�BUBTRVF��TJFNQSF�IBZ�BMHP�DSV[BOEP�QPS

EFMBOUF�

&M� USB[P�õMJGPSNF� TPCSF� DBNQPT� EFOTPT� FT� VO

QSPDFEJNJFOUP� RVF� $Z� 5XPNCMZ� MMFW³� MFKPT
� Z� BRV­

GVODJPOB�QPS�MB�NJTNB�SB[³O��MB�M­OFB�EFKB�DPOTUBODJB

EF�VOB�NBOP�ZFOEP�S¡QJEP��%FM�MBEP�EF�$P#S"�WJFOF

PUSB�DPTB
�MB�DPOõBO[B�FO�FM�TJHOP�EJSFDUP
� IFDIP�EF

VOB�WF[�Z�TJO�QVMJS��4BOEPO­T�KVOUB�MBT�EPT�IFSFODJBT�Z

MBT�QPOF�B�USBCBKBS�TFHºO�FM�GPSNBUP��&O�MPT�BODIPT�MB

FOFSH­B�TF�SFQBSUF�EF�VO�FYUSFNP�B�PUSP��FO�MPT�BMUPT�TF

DPNQSJNF�Z�FNQVKB�IBDJB�BSSJCB�

:� MVFHP� FTU¡� 3FTBDB
� EPOEF� MB� TFSJF� TF� KVFHB� TV

DSFEJCJMJEBE��%FTQV©T�EF�'JFTUB�Z�7JWB�MB�õFTUB
�DPO�TV

BDVNVMBDJ³O� BTDFOEFOUF
� FTF� DVBESP� CBKB� MB

UFNQFSBUVSB�TJO�DBNCJBS�EF�WPDBCVMBSJP��MPT�NJTNPT

NBUFSJBMFT
�MB�NJTNB�NBOFSB�EF�DBSHBS�FM�QJODFM�Z
�TJO

FNCBSHP
�VO�JNQVMTP�RVF�ZB�OP�TVCF��'VFHPT�IBDF�EF

CJTBHSB�FOUSF�BNCPT�FTUBEPT
�DPO�VO�FTUBMMJEP�RVF�TF

MFF�B�MB�WF[�DPNP�QSJODJQJP�Z�DPNP�õOBM��7JTUB�FOUFSB


MB�TFSJF�EFTDSJCF�VO�DJDMP�DPNQMFUP�FO�MVHBS�EF�VO�TPMP

FTUBEP�EF�¡OJNP�

6 VJFO�IBZB�WJWJEP�EF�DFSDB�VOB�õFTUB�EF�WFSEBE�TBCF

RVF�MBT�EPT�DPTBT�WBO�KVOUBT�Z�RVF�MB�TFHVOEB�OP�BOVMB

B�MB�QSJNFSB��-P�OPUBCMF�FT�RVF�4BOEPO­T�OP�NPSBMJ[B

TPCSF�FMMP��1JOUB�FM�TVCJE³O�DPO�MB�NJTNB�FOUSFHB�RVF

MB�DB­EB�Z�EFKB�RVF�DBEB�DVBM�EFDJEB�E³OEF�TF�DPMPDB�

%F�MPT�DVBUSP�DVBESPT
�EPT�MMFWBO�MB�QBMBCSB�õFTUB�FO

FM�U­UVMP�
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'PVS�1BJOUJOHT
�BOE�0OF�*T�$BMMFE�3FTBDB

"�QBJOUJOH�DBMMFE�'JFTUB�VTVBMMZ�DPNFT�XJUI�UIF�TBNF

FYQFDUBUJPOT��IJHI�DPMPVS
�DSPXEFE�ŒHVSFT
�B�DIFFSGVM

EJO� BOE� UIF� BTTVSBODF� UIBU� OPCPEZ�©� IBWJOH� B� CBE

UJNF�� "OB� 4BOEPO£T� IPOPVST� UIF�ŒSTU� IBM�� P�� UIBU

CBSHBJO� BOE� UIFO� CSFBLT� UIF� SFTU�� )FS� XPSL� DBSSJFT

BMM�UIF�FOFSHZ�UIF�HFOSF�EFNBOET
�CVU�EJTUSJCVUFT�JU�JO

B�XBZ�UIBU�P–FST�OP�DPNGPSU��$FMFCSBUJPO�©� IBOEMFE

IFSF�̈ � B� QIZTJDBM� FWFOU
� XJUI� JUT� QSFTTVSF
� JUT� TIPWF

BOE�JUT�CBE�IPVS�

8IBU�IPMET�UIF�HSPVQ�UPHFUIFS�©�OFJUIFS�UIF�SFET�OPS

UIF�PSBOHFT
�UIPVHI�UIFZ�BSSJWF�ŒSTU�� *U�©�UIF�CMBDL�

4BOEPO£T�VTFT�JU�UIF�XBZ�ZPV�TXJUDI�P- �POF�MBNQ�UP

NBLF� BOPUIFS� MPPL� TUSPOHFS�� JU� TXBMMPXT� CSJHIUOFTT


DPODFOUSBUFT�DPOUSBTU�BOE�QVTIFT�UIF�XBSN�SBOHFT�UP

TPNFUIJOH�DMPTF�UP�JODBOEFTDFODF��8JUIPVU�UIBU�CMBDL

XPSLJOH� VOEFSOFBUI
� UIF� TBUVSBUJPO� XPVME� UVSO

EFDPSBUJWF� XJUIJO� UXP� NJOVUFT�� 8JUI� JU
� UIF� QJDUVSF

HBJOT�EFQUI�BOE�HBJOT�XFJHIU�

5IF� IBOEMJOH�P��UIF�QBJOU�GPMMPXT�UIF�TBNF�EFDJTJPO�

5IJDL�EFQPTJUT�DBUDI�MJHIU�BMPOH�UIF�SJEHFT�P��QJHNFOU


BOE� MPOH� ESBHHFE� QBTTBHFT� UJF� UPHFUIFS� BSF¨ � P�� UIF

DBOW¨ �UIBU�XFSF�GBS�BQBSU�� 'JOF�MJOFT�SVO�PWFS�UIF

UPQ
� TPNF� VOCSPLFO
� TPNF� JOUFSSVQUFE
� NPWJOH� GBS

GBTUFS�UIBO�UIF�NBTTFT�CFOFBUI�UIFN��5IBU�EJ–FSFODF

P��TQFFE�©�XIBU�TUPQT�UIF�BCVOEBODF�GSPN�DMPHHJOH�

TPNFUIJOH�©�BMXBZT�DSPTTJOH�JO�GSPOU�

5IF� UISFBEMJLF� NBSL� MBJE� PWFS� EFOTF�ŒFMET�©� B

QSPDFEVSF�$Z�5XPNCMZ�UPPL�B�MPOH�XBZ
�BOE�JU�XPSLT

IFSF� GPS� UIF� TBNF� SFBTPO�� UIF� MJOF�©� FWJEFODF� P�� B

IBOE� USBWFMMJOH� RVJDLMZ�� 'SPN� $P#S"� DPNFT

TPNFUIJOH�FMTF
�B�USVTU�JO�UIF�EJSFDU�TJHO
�NBEF�JO�POF

HP� BOE� MFGU� VOQPMJTIFE�� 4BOEPO£T� QVUT� CPUI

JOIFSJUBODFT�UP�XPSL�BDDPSEJOH�UP�GPSNBU��*O�UIF�XJEF

DBOWBTFT�UIF�FOFSHZ�TQSFBET�GSPN�FEHF�UP�FEHF��JO�UIF

UBMM�POFT�JU�DPNQSFTTFT�BOE�ESJWFT�VQXBSE�

5IFO� UIFSF�©� 3FTBDB
� XIFSF� UIF� TFSJFT� TUBLFT� JUT

DSFEJCJMJUZ��"GUFS�'JFTUB�BOE�7JWB�MB�ŒFTUB
�XJUI�UIFJS

SJTJOH� BDDVNVMBUJPO
� UIBU� QBJOUJOH� MPXFST� UIF

UFNQFSBUVSF�XJUIPVU�DIBOHJOH�WPDBCVMBSZ��UIF�TBNF

NBUFSJBMT
�UIF�TBNF�MPBEFE�CSVTI
�BOE�ZFU�BO�JNQVMTF

UIBU� OP� MPOHFS� DMJNCT�� 'VFHPT� IJOHFT� UIF� UXP� TUBUFT

UPHFUIFS
�JUT�CVSTU�SFBEJOH�FRVBMMZ�¨ �B�CFHJOOJOH�BOE

¨ �BO�FOE��5BLFO�¨ �B�XIPMF
�UIF�TFSJFT�NBQT�B�GVMM

DZDMF�SBUIFS�UIBO�B�TJOHMF�NPPE�

"OZPOF�XIP�I¨ �CFFO�DMPTF�UP�B�SFBM�QBSUZ�LOPXT�UIF

UXP� CFMPOH� UPHFUIFS� BOE� UIBU� UIF� TFDPOE� EPFT� OPU

DBODFM� UIF�ŒSTU�� 8IBU�©� TUSJLJOH�©� UIBU� 4BOEPO£T

EFDMJOFT�UP�NPSBMJTF�BCPVU�JU��4IF�QBJOUT�UIF�TVSHF�XJUI

UIF�TBNF�DPNNJUNFOU�¨ �UIF�DSBTI�BOE�MFBWFT�ZPV�UP

EFDJEF� XIFSF� ZPV� TUBOE�� 0�� UIF� GPVS� QBJOUJOHT
� UXP

IBWF�UIF�XPSE�ŒFTUB�JO�UIF�UJUMF�
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-B�ºMUJNB�NFEJB�IPSB�EF�MV[

(¡MWF[� QJOUB� FM� NPNFOUP� FYBDUP� FO� RVF� VO� QBJTBKF

EFKB� EF� WFSTF�� &O� "OPDIFDF� FO� MB� MBHVOB� IBZ� VO

QVOUP
�IBDJB�MB�NJUBE�EFM�DVBESP
�EPOEF�FM�BHVB�Z�FM

DJFMP�UJFOFO�FM�NJTNP�WBMPS�Z�MB�M­OFB�RVF�MPT�TFQBSBCB

IB�EFTBQBSFDJEP��/P�FT�VO�EFTDVJEP�OJ�VOB�OVCF��FT�MB

UFTJT�EF�MB�QJF[B��&TF�JOTUBOUF�EVSB�QPDP�FO�MB�SFBMJEBE


VOPT�NJOVUPT�FTDBTPT�BM�õOBM�EF�MB�UBSEF
�Z�SFTVMUB�FM

N¡T� EJG­DJM� EF� TPTUFOFS� QBSB� VO� QJOUPS
� QPSRVF� OP

RVFEB�OBEB�RVF�EJCVKBS�

&M�SFTUP�EF�MB�PCSB�EFNVFTUSB�RVF�OP�IVCP�DBTVBMJEBE�

$BTJ� UPEP� TVDFEF� EFOUSP� EF� VOB� GSBOKB� FTUSFDIB� EF

WBMPSFT� NFEJPT
� OJ� PTDVSPT� OJ� DMBSPT
� RVF� FO� NBOPT

NFOPT� FOUSFOBEBT� QSPEVDF� DVBESPT� HSJTFT� Z� TJO� BJSF�

"RV­�QSPEVDF�MP�DPOUSBSJP��(¡MWF[�DPOTJHVF�EJTUBODJB

DPO� EJGFSFODJBT� N­OJNBT�� VOB� DBQB� BMHP� N¡T

BCTPSCFOUF
� VO� CPSEF� BCMBOEBEP
� VOB� CBOEB

MJHFSBNFOUF� N¡T� EFOTB� RVF� MB� WFDJOB�� $BNCJBS� VOB

TPMB�EF�FTBT�EFDJTJPOFT�BMUFSBS­B�FM�SFDPSSJEP�DPNQMFUP�

-B�QSFDJTJ³O�EF�FTUPT�DVBESPT�OP�FTU¡�FO�FM�EJCVKP
�FTU¡

FO�MB�BENJOJTUSBDJ³O�EF�JOUFOTJEBEFT�NVZ�DPOUFOJEBT�

-B� TVQFSõDJF� BZVEB� NVDIP�� )BZ� DBQBT� FYUFOEJEBT


SBTQBEPT
�BSSBTUSFT�Z�EFQ³TJUPT�RVF�EFKBO�B�MB�WJTUB�FM

PSEFO�FO�RVF�GVFSPO�IFDIPT
�EF�NPEP�RVF�FM�DVBESP

DPOTFSWB�TV�QSPQJB�IJTUPSJB�TJO�OFDFTJEBE�EF�FYIJCJSMB�

&O� BMHVOBT� [POBT� FM� QJHNFOUP� DJFSSB� EFM� UPEP�� FO

PUSBT
� MP� RVF� RVFE³� EFCBKP� BTDJFOEF� IBTUB� MB� DBQB

WJTJCMF� Z� QBSUJDJQB� FO� FM� DPMPS�õOBM�� /JFCMB� FO� MBT

DVNCSFT�FT�MB�QJF[B�EPOEF�NFKPS�TF�BQSFDJB�FM�SFDVSTP�

MB� OJFCMB� OP� FTU¡� QJOUBEB� FODJNB� EFM� NPOUF
� FTU¡

DPOTUSVJEB�DPO�MP�RVF�FM�NPOUF�EFK³�QBTBS�

8IJTUMFS�SFTVMUB�BRV­�N¡T�ºUJM�RVF�DVBMRVJFS�QJOUPS�EF

UPSNFOUBT
�QPS�BRVFMMB�JEFB�TVZB�EF�RVF�VOB�BSNPO­B

UPOBM� NVZ� SFTUSJOHJEB� CBTUB� QBSB� MFWBOUBS� VOB

BUN³TGFSB�FOUFSB��:�FM�ºMUJNP�3PUILP
�QPS�MB�NBOFSB

FO�RVF�MB� IPOEVSB�TBMF�EF�MB�WJCSBDJ³O�FOUSF�DBQBT�Z

OP�EF�MB�QFSTQFDUJWB��&TQFKJTNP�Z�%FTIJFMP�Oz���MMFWBO

MB�MFDDJ³O�B�EPT�FYUSFNPT��&M�QSJNFSP�FT�FM�DVBESP�N¡T

JOFTUBCMF� EFM� HSVQP� Z� TF� EFTBSNB� TJ� VOP� TF� BDFSDB

EFNBTJBEP�� &M� TFHVOEP� MMFWB� OºNFSP
� Z� VO� OºNFSP

TVQPOF� VOB� TFSJF�� FM� BTVOUP� WJFOF� EF� BOUFT� Z� IB� TJEP

BUBDBEP�WBSJBT�WFDFT�

:�TF�WVFMWF�B�MB�MBHVOB��4BCJFOEP�D³NP�FTU¡�IFDIP
�FTF

QVOUP� EPOEF� FM� BHVB� Z� FM� DJFMP� TF� JHVBMBO� EFKB� EF

QBSFDFS�VO�FGFDUP�BUNPTG©SJDP�Z�TF�FOUJFOEF�DPNP�MP

RVF�FT
�FM�MVHBS�EPOEF�FM�QJOUPS�EFDJEJ³�OP�BZVEBSOPT�

6 VJFO� RVJFSB� VOB� M­OFB� EF� IPSJ[POUF� UFOES¡� RVF

QPOFSMB�QPS�TV�DVFOUB
�Z�BM�IBDFSMP�TF�EBS¡�DVFOUB�EF

RVF� MMFWB� VO� CVFO� SBUP� BI­� QBSBEP� TJO� IBCFSTF

NPWJEP��&TB�FT�UPEB�MB�BNCJDJ³O�EF�FTUB�QJOUVSB
�Z�OP

FT�QPDB�DPTB��SFUFOFS�B�BMHVJFO�EFMBOUF�EF�NFEJB�IPSB

EF�MV[�RVF�TF�FTU¡�BDBCBOEP�
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5IF�-BTU�)BM��)PVS�P��-JHIU

(—MWF[� QBJOUT� UIF� QSFDJTF� NPNFOU� B� MBOETDBQF� TUPQT

CFJOH� WJTJCMF�� *O� "OPDIFDF� FO� MB� MBHVOB� UIFSF�©� B

QPJOU
�BSPVOE�UIF�NJEEMF�P��UIF�DBOW¨ 
�XIFSF�XBUFS

BOE�TLZ� IPME�UIF�TBNF�WBMVF�BOE�UIF�MJOF�UIBU�PODF

EJWJEFE� UIFN� I¨ � HPOF�� 5I©� ©� OFJUIFS� BO� PWFSTJHIU

OPS�B�DMPVE��JU�©�UIF�BSHVNFOU�P��UIF�QJDUVSF��*O�MJGF

UIBU�JOTUBOU�MBTUT�B�NBUUFS�P��NJOVUFT�BU�UIF�FOE�PG

UIF� BGUFSOPPO
� BOE� JU�©� UIF� IBSEFTU� UIJOH� B� QBJOUFS

DBO� BUUFNQU� UP� IPME
� CFDBVTF� UIFSF�©� OPUIJOH� MFGU� UP

ESBX�

5IF�SFTU�P��UIF�XPSL�QSPWFT�JU�X¨ �OP�BDDJEFOU��"MNPTU

FWFSZUIJOH� IBQQFOT�JOTJEF�B�OBSSPX�CBOE�P��NJEEMF

WBMVFT
�OFJUIFS�EBSL�OPS�MJHIU
�XIJDI�JO�MFTT�QSBDUJTFE

IBOET�ZJFMET�HSFZ�QJDUVSFT�XJUI�OP�BJS�JO�UIFN��)FSF�JU

EPFT� UIF� PQQPTJUF�� (—MWF[� CVJMET� EJTUBODF� PVU� P�� UIF

TNBMMFTU�EJ–FSFODFT��B�TMJHIUMZ�NPSF�BCTPSCFOU�MBZFS
�B

TPGUFOFE� FEHF
� B� CBOE� NBSHJOBMMZ� EFOTFS� UIBO� JUT

OFJHICPVS�� "MUFS� BOZ� POF� P�� UIPTF� EFDJTJPOT� BOE� UIF

XIPMF� SPVUF� UISPVHI� UIF� QBJOUJOH� DIBOHFT�� 5IF

QSFDJTJPO�P��UI©�XPSL�MJFT�OPU�JO�JUT�ESBXJOH�CVU�JO�UIF

NBOBHFNFOU�P��WFSZ�SFTUSBJOFE�JOUFOTJUJFT�

5IF�TVSGBDF�EPFT�B�HSFBU�EFBM�P��UIF�XPSL��&YUFOEFE

MBZFST
�TDSBQJOH
�ESBHHJOH�BOE�EFQPTJUT�MFBWF�UIF�PSEFS

P��UIFJS�NBLJOH�PO�WJFX
�TP�UIBU�FBDI�DBOW¨ �LFFQT�JUT

PXO� IJTUPSZ� XJUIPVU� IBWJOH� UP� QBSBEF� JU�� *O� TPNF

QBTTBHFT� UIF� QJHNFOU� DMPTFT� DPNQMFUFMZ�� JO� PUIFST


XIBUFWFS� MJFT� CFOFBUI� SJTFT� UP� UIF� WJTJCMF� MBZFS� BOE

UBLFT�QBSU�JO�UIF�ŒOBM�DPMPVS�� /JFCMB�FO�M¨ �DVNCSFT

TIPXT�UIF�EFWJDF�BU�JUT�DMFBSFTU��UIF�NJTU�©�OPU�QBJOUFE

PWFS�UIF�NPVOUBJO
�JU�©�CVJMU�GSPN�XIBU�UIF�NPVOUBJO

MFU�UISPVHI�

8IJTUMFS�©� NPSF� VTFGVM� IFSF� UIBO� BOZ� QBJOUFS� PG

TUPSNT
� GPS� I©� DPOWJDUJPO� UIBU� B� TFWFSFMZ� SFTUSJDUFE

UPOBM� IBSNPOZ�©� FOPVHI� UP� SBJTF� BO� FOUJSF

BUNPTQIFSF��4P�©�UIF�MBUF�3PUILP
�GPS�UIF�XBZ�EFQUI

DPNFT�PVU�P��UIF�WJCSBUJPO�CFUXFFO�MBZFST�SBUIFS�UIBO

PVU�P��QFSTQFDUJWF��&TQFKJTNP�BOE�%FTIJFMP�O�|� ��UBLF

UIF�MFTTPO�UP�PQQPTJUF�FOET��5IF�ŒSTU�©�UIF�MFBTU�TUBCMF

DBOW¨ �JO�UIF�HSPVQ�BOE�GBMMT�BQBSU�J��ZPV�TUBOE�UPP

DMPTF�� 5IF� TFDPOE� DBSSJFT� B� OVNCFS
� BOE� B� OVNCFS

JNQMJFT�B�TFSJFT��UIF�TVCKFDU�QSFEBUFT�UI©�QJDUVSF�BOE

I ¨ �CFFO�BUUBDLFE�NPSF�UIBO�PODF�

8IJDI�SFUVSOT�ª �UP�UIF�MBHPPO��0ODF�ZPV�LOPX�IPX�JU

X¨ � NBEF
� UIF� QPJOU� XIFSF� XBUFS� BOE� TLZ� MFWFM� PVU

TUPQT�MPPLJOH�MJLF�BO�BUNPTQIFSJD�F–FDU�BOE�SFBET�¨

XIBU�JU�©
�UIF�QMBDF�XIFSF�UIF�QBJOUFS�EFDJEFE�OPU�UP

IFMQ�� "OZPOF�XBOUJOH�B� IPSJ[PO�XJMM� IBWF�UP�TVQQMZ

POF
� BOE� JO� TVQQMZJOH� JU� XJMM� SFBMJTF� UIFZ� IBWF� CFFO

TUBOEJOH�UIFSF�GPS�TPNF�UJNF�XJUIPVU�NPWJOH��5IBU�©

UIF� XIPMF� BNCJUJPO� P�� UI©� QBJOUJOH
� BOE� JU�©� OPU� B

NPEFTU�POF��UP�LFFQ�TPNFCPEZ�JO�GSPOU�P��IBM��BO�IPVS

P��MJHIU�UIBU�©�SVOOJOH�PVU�
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.BUFSJB�JOTPNOF

"M�QSJNFS�HPMQF�EF�WJTUB
�VO�DVBESP�EF�#PZTFMMF�QBSFDF

VOB�TPMB�DPTB��VO�NVSP
�VOB�OJFCMB
�VO�UFSSFOP�WJTUP

EFTEF�NVZ�BSSJCB��4F�MFF�FO�VO�TFHVOEP�Z�FM�PKP�EB�QPS

IFDIP�RVF�ZB� IB�UFSNJOBEP��&TB�MFDUVSB�WFMP[�OP�FT

VO�FSSPS�EF�RVJFO�NJSB
�FT�MB�QVFSUB�RVF�FM�QJOUPS�EFKB

BCJFSUB�B�QSPQ³TJUP��-P�RVF�FOUSFHB�EF�FOUSBEB�FT�VOB

UFNQFSBUVSB� Z� VO� QFTP
� OBEB� N¡T�� /P� IBZ� HSJUP
� OP

IBZ� BO©DEPUB
� OP� IBZ� OBEB� RVF� SFDMBNF� BUFODJ³O� B

DPEB[PT��:�QSFDJTBNFOUF�QPS�FTP�VOP�TF�RVFEB�EFMBOUF

CBTUBOUF�N¡T�UJFNQP�EFM�RVF�IBC­B�DBMDVMBEP�

"M�NJOVUP�MB�DPTB� IB�DBNCJBEP�� -P�RVF�QBSFD­B�VOB

TVQFSõDJF�DPOUJOVB�TF�BCSF�FO�QMBOPT�RVF�FTUBCBO�BI­

EFTEF� FM� QSJODJQJP
� Z� TF� FOUJFOEF� RVF� MB� MV[� OP� DBF

TPCSF�MB�QJOUVSB�EFTEF�GVFSB
�TJOP�RVF�TBMF�EF�EFOUSP


õMUSBEB�QPS�WFMBEVSBT�RVF�EFKBO�WFS�MP�RVF�IBZ�EFCBKP�

&O�#ºTRVFEB�FTF�GPOEP�SFTQJSB�DPO�VOB�MFOUJUVE�DBTJ

PSH¡OJDB� Z� MB� NJSBEB� FNQJF[B� B� NPWFSTF� TJO

FODPOUSBS� E³OEF�õKBSTF�� 'MFYJCJMJEBE� IBDF� MP

DPOUSBSJP�Z�MMFHB�BM�NJTNP�TJUJP��DPODFOUSB�MB�FOFSH­B

FO� VOBT� QPDBT� [POBT� EFOTBT� Z� EFKB� FM� SFTUP� FO

TVTQFOTJ³O
�FTQFSBOEP�

$POWJFOF� TBCFS� D³NP� FTU¡O� IFDIPT� FTUPT� DVBESPT


QPSRVF� FM� QSPDFEJNJFOUP� FT� MB� NJUBE� EFM� BTVOUP�

#PZTFMMF� BDVNVMB
� MJKB
� WFMB
� SBTQB� Z� WVFMWF� B� DVCSJS�

/JOHVOB� DBQB� CPSSB� EFM� UPEP� B� MB� BOUFSJPS�� DBEB

JOUFSWFODJ³O� TJHVF� BTPNBOEP� QPS� EFCBKP� EF� MB

TJHVJFOUF
�DPNP�VOB�DPSSFDDJ³O�RVF�OVODB�BDBCB�EF

UBQBSTF�� &M� SFTVMUBEP� FT� VOB� QJOUVSB� RVF� FOTF±B� TV

QSPQJP� IJTUPSJBM� EF� EFDJTJPOFT
� JODMVJEBT� MBT� RVF

GVFSPO� SFDUJõDBEBT�� &T� FM� UFSSFOP� RVF� BCSJ³� "OUPOJ

5 QJFT�DVBOEP�EFDJEJ³�RVF�MB�NBUFSJB�QPE­B�SFDPSEBS


BVORVF� #PZTFMMF� MP� USBCBKB� TJO� BTQFSF[B
� DPO� VO� BJSF

N¡T�MJHFSP�Z�NFOPT�NJOFSBM�

-P�RVF�TPMP�BQBSFDF�B�MB�E©DJNB�WF[�FT�MB�FTUSVDUVSB�

6OP� EFTDVCSF� RVF� OP� IBZ� DFOUSP
� RVF� FM� DVBESP� OP

PGSFDF�VO�QVOUP�EPOEF�EFTDBOTBS�MB�NJSBEB�Z�RVF�FTB

BVTFODJB�FTU¡�DBMDVMBEB�� -PT�CPSEFT�OP�DJFSSBO�OBEB�

SFDPHFO�MB�QJOUVSB�Z�B�MB�WF[�JOTJOºBO�RVF�DPOUJOºB

GVFSB�EFM�CBTUJEPS��4JO�U­UVMP�**�Z�4JO�U­UVMP�USBCBKBO

FTB� BQFSUVSB� EFTEF� FYUSFNPT� PQVFTUPT
� VOP� EFTEF� MB

EFOTJEBE�Z�PUSP�EFTEF�FM�WBD­P��4F�WF�FOUPODFT�QBSB�RV©

TJSWFO� MPT� BDFOUPT� D¡MJEPT
� RVF� OP� EFDPSBO� OBEB�

TPTUJFOFO� FM� DPOKVOUP� DPNP� VO� DMBWP� TPTUJFOF� VO

FTUBOUF�

)BZ�BMHP�JOD³NPEP�Z�NVZ�TBMVEBCMF�FO�VOB�QJOUVSB

RVF�TF�OJFHB�B�FOUSFHBSTF�FOUFSB��0CMJHB�B�WPMWFS
�Z�BM

WPMWFS� ZB� OP� TPNPT� MPT� NJTNPT� RVF� MB� QSJNFSB� WF[�

SFDPSEBNPT� MP� RVF� WJNPT� Z� CVTDBNPT� MP� RVF� TF� OPT

FTDBQ³�� #PZTFMMF� BQVFTUB� QPS� FTB� MFOUJUVE� FO� VO

NPNFOUP�FO�RVF�DBTJ�OJOHVOB�JNBHFO�BTQJSB�B�EVSBS

N¡T� EF� USFT� TFHVOEPT� FO� MB� SFUJOB� EF� OBEJF�� -B

QSFHVOUB�RVF�EFKB�EFMBOUF
�QBSB�RVJFO�NJSF
�FT�TFODJMMB

Z�OP�UJFOF�SFTQVFTUB�S¡QJEB�� •DV¡OUBT�WFDFT�FTU¡�VTUFE

EJTQVFTUP�B�NJSBS�BMHP�BOUFT�EF�EFDJEJS�RVF�ZB�MP� IB

WJTUP 
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6ORVJFU�TVSGBDF

"U�ŒSTU�HMBODF�B�#PZTFMMF�SFBET�¨ �POF�TJOHMF�UIJOH��B

XBMM
�B�GPH�CBOL
�B�TUSFUDI�P��HSPVOE�TFFO�GSPN�WFSZ

IJHI� VQ�� 5IF� FZF� UBLFT� JU� JO� XJUIJO� B� TFDPOE� BOE

BTTVNFT�UIF�KPC�©�EPOF��5IBU�RVJDL�SFBEJOH�©�OPU�UIF

WJFXFS�T�NJTUBLF
�JU�©�UIF�EPPS�UIF�QBJOUFS�EFMJCFSBUFMZ

MFBWFT� PQFO�� 8IBU� IF� IBOET� PWFS� BU� UIF� TUBSU�©� B

UFNQFSBUVSF� BOE� B� XFJHIU
� OPUIJOH� NPSF�� /P

TIPVUJOH
�OP�BOFDEPUF
�OPUIJOH�FMCPXJOH�JUT�XBZ�JOUP

ZPVS� BUUFOUJPO�� 8IJDI�©� FYBDUMZ� XIZ� ZPV� FOE� VQ

TUBOEJOH�UIFSF�GBS�MPOHFS�UIBO�ZPV�IBE�QMBOOFE�

"�NJOVUF�JO
�UIF�TJUVBUJPO�I¨ �DIBOHFE��8IBU�MPPLFE

MJLF�B�DPOUJOVPª �TVSGBDF�PQFOT�JOUP�QMBOFT�UIBU�XFSF

UIFSF�BMM�BMPOH
�BOE�JU�CFDPNFT�DMFBS�UIBU�MJHIU�©�OPU

GBMMJOH� PO� UIF� QBJOUJOH� GSPN� PVUTJEF�� *U� DPNFT� GSPN

XJUIJO
�ŒMUFSFE� UISPVHI� HMB[FT� UIBU� MFU� UIF� MBZFST

VOEFSOFBUI�TIPX��*O�#°TRVFEB�UIBU�HSPVOE�CSFBUIFT

XJUI�BO�BMNPTU�PSHBOJD�TMPXOFTT�BOE�UIF�FZF�TUBSUT�UP

USBWFM
� VOBCMF� UP� TFUUMF� BOZXIFSF�� 'MFYJCJMJEBE� EPFT

UIF� PQQPTJUF� BOE� BSSJWFT� BU� UIF� TBNF� QMBDF�� JU� QBDLT

UIF�FOFSHZ�JOUP�B�GFX�EFOTF�[POFT�BOE�MFBWFT�UIF�SFTU

TVTQFOEFE
�XBJUJOH�

*U�IFMQT�UP�LOPX�IPX�UIFTF�QBJOUJOHT�BSF�CVJMU
�CFDBVTF

UIF� NFUIPE�©� IBM�� UIF� TUPSZ�� #PZTFMMF� BDDVNVMBUFT


TBOET�CBDL
�HMB[FT
�TDSBQFT�BOE�DPWFST�BHBJO��/P�MBZFS

GVMMZ�DBODFMT�UIF�POF�CFMPX�JU��FWFSZ�JOUFSWFOUJPO�LFFQT

TVSGBDJOH� UISPVHI� UIF� OFYU
� MJLF� B� DPSSFDUJPO� UIBU

OFWFS�RVJUF�HFUT� IJEEFO��8IBU�ZPV�FOE�VQ�XJUI�©�B

QBJOUJOH� UIBU� EJTQMBZT� JUT� PXO� SFDPSE� P�� EFDJTJPOT


JODMVEJOH� UIF� POFT� UIBU� XFSF� SFWFSTFE�� 5I©� ©� UIF

HSPVOE� "OUPOJ� 5–QJFT� PQFOFE� XIFO� IF� EFDJEFE� UIBU

NBUUFS� DPVME� SFNFNCFS
� UIPVHI� #PZTFMMF� XPSLT� JU

XJUIPVU� IBSTIOFTT
� JO� B� MJHIUFS� BOE� MFTT� NJOFSBM

SFHJTUFS�

0OMZ� PO� UIF� UFOUI� WJFXJOH� EPFT� UIF� TUSVDUVSF� TIPX

JUTFM��� :PV� OPUJDF� UIFSF�©� OP� DFOUSF
� UIBU� UIF� QJDUVSF

P–FST� OP� QPJOU� XIFSF� UIF� FZF� DBO� SFTU
� BOE� UIBU� UIF

BCTFODF�©�DBMDVMBUFE��5IF�FEHFT�DMPTF�OPUIJOH�P- ��UIFZ

HBUIFS�UIF�QBJOUJOH�BOE�BU�UIF�TBNF�UJNF�IJOU�UIBU�JU

DBSSJFT�PO�CFZPOE�UIF�TUSFUDIFS��4JO�U£UVMP�**�BOE�4JO

U£UVMP� IBOEMF� UIBU� PQFOOFTT� GSPN� PQQPTJUF� FYUSFNFT


POF�UISPVHI�EFOTJUZ�BOE�UIF�PUIFS�UISPVHI�FNQUJOFTT�

"OE�ZPV�ŒOBMMZ�TFF�XIBU�UIF�XBSN�BDDFOUT�BSF�GPS�

5IFZ�EFDPSBUF�OPUIJOH��UIFZ�IPME�UIF�XIPMF�UIJOH�VQ


UIF�XBZ�B�OBJM�IPMET�B�TIFM��

5IFSF�©� TPNFUIJOH� VODPNGPSUBCMF� BOE� UIPSPVHIMZ

IFBMUIZ� BCPVU� B� QBJOUJOH� UIBU� SFGVTFT� UP� HJWF� JUTFMG

BXBZ�JO�POF�HP�� *U�NBLFT�ZPV�DPNF�CBDL
�BOE�XIFO

ZPV� EP� ZPV� BSF� OP� MPOHFS� UIF� QFSTPO� XIP� MPPLFE� UIF

ŒSTU� UJNF�� ZPV� SFNFNCFS� XIBU� ZPV� TBX� BOE� HP

IVOUJOH� GPS� XIBU� ZPV� NJTTFE�� #PZTFMMF� CFUT� PO� UIBU

TMPXOFTT�BU�B�NPNFOU�XIFO�BMNPTU�OP�JNBHF�FYQFDUT

UP� TVSWJWF� UISFF� TFDPOET� PO� BOZPOF�T� SFUJOB�� 5IF

RVFTUJPO�UIFTF�QBJOUJOHT�MFBWF�JO�GSPOU�P��ZPV�©�TJNQMF

BOE� Ï �OP�RVJDL�BOTXFS�� IPX�NBOZ�UJNFT�BSF�ZPV

XJMMJOH� UP� MPPL� BU� TPNFUIJOH� CFGPSF� ZPV� EFDJEF� ZPV

IBWF�TFFO�JU 
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&M�VNCSBM�DVSWP

$BOBMF�USBCBKB�EFOUSP�EF�VOB�USBEJDJ³O�SFDPOPDJCMF�

MB� EFM� BSUF� RVF� DPOG­B� FO� MB� SFQFUJDJ³O� Z� MB� NFEJEB

N¡T� RVF� FO� MB� JNBHFO�� %POBME� +VEE� BQJMBCB� DBKBT

JE©OUJDBT� QBSB� RVF� MB� NJSBEB� DPOUBSB� FO� MVHBS� EF

JOUFSQSFUBS
�Z�"HOFT�.BSUJO�USB[BCB�B�NBOP�TVT�M­OFBT

EFOUSP�EF�VOB�SFU­DVMB�FTUSJDUB�QBSB�RVF�MB�SFHMB�Z�FM

UFNCMPS�DPOWJWJFTFO��%F�BI­�WJFOF�MB�QBSUF�PSEFOBEB

EF�FTUPT�DVBESPT��1FSP�$BOBMF�SPNQF�FM�QBDUP�FO�VO

QVOUP� EFDJTJWP�� TVT� N³EVMPT� OP� TPO� MJNQJPT�� 4F

IJODIBO
�TF�EFTBMJOFBO
�BDVNVMBO�HSPTPS
�QSPZFDUBO

TPNCSB� QSPQJB�� -P� RVF� FO� FM� NJOJNBMJTNP� FSB� VOB

EFDJTJ³O�NFOUBM�BRV­�TF�WVFMWF�VO� IFDIP�G­TJDP
�DBTJ

HFPM³HJDP�

-B� EJGFSFODJB� TF� OPUB� FO� DVBOUP� VOP� DBNCJB� EF

EJTUBODJB��%FTEF�FM�GPOEP�EF�MB�TBMB
�#MV�NFU¡MJDP�TF

MFF� DPNP� VO� UFSSJUPSJP� WJTUP� EFTEF� FM� BJSF�� VOB� HSBO

FYUFOTJ³O� GS­B
� VOPT� SFDPSSJEPT� DVSWPT
� VO� TFDUPS

BQSFUBEP�DPOUSB�FM�NBSHFO��"�VO�NFUSP�FT�PUSB�DPTB�

"QBSFDFO� BSSBTUSFT
� CPSEFT� JSSFHVMBSFT
� TBMUPT� EF

FTQFTPS
�[POBT�RVF�TF�CFCFO�MB�MV[�KVOUP�B�PUSBT�RVF�MB

EFWVFMWFO� QBSUJEB� FO� QFEB[PT�� /BUVSBM� KVFHB� FTB

NJTNB�DBSUB�DPO�N¡T�DBMNB�Z�NFOPT�CSJMMP��-B�FTDBMB

OP� FT� VO� EBUP�õKP� EF� MB� PCSB
� FT� BMHP� RVF� EFDJEF� FM

FTQFDUBEPS�DPO�MPT�QJFT�

&M� BTVOUP� EF� GPOEP� FT� FM� M­NJUF�� 1VCMJD� BOE� 1SJWBUF

#PVOEBSZ�MP�EJDF�FO�FM�U­UVMP
�QFSP�FTU¡�FO�UPEBT�MBT

QJF[BT��TJFNQSF�IBZ�VOB�[POB�BCJFSUB�Z�PUSB�PDVQBEB
�Z

FOUSF� BNCBT� VOB� GSBOKB� RVF� OP� MMFHB� B� TFS� GSPOUFSB

QPSRVF�TF�DVSWB�Z�DFEF��$BOBMF�OP�JMVTUSB�VO�QSPCMFNB

VSCBOP� OJ� MFWBOUB� QBODBSUB� BMHVOB�� USBEVDF� MB

DVFTUJ³O� B� EFDJTJPOFT� EF� QJOUPS
� EFOTJEBE
� FTDBMB


EJTUBODJB�FOUSF�N³EVMPT��&O�(PME�FM�SFQBSUP�TF�UFOTB�Z

FM� CSJMMP� TF� DPODFOUSB� KVTUP� EPOEF� MB� TVQFSõDJF� TF

BQJ±B��6 VJFO�SFQBSUF�UFSSFOP�SFQBSUF�WJTJCJMJEBE
�Z�FTP

TF� FOUJFOEF� NFKPS� FO� VO� DVBESP� RVF� FO� VO� QMBOP

DBUBTUSBM�

)BZ�BMHP�RVF�FTUBT�PCSBT�QJEFO�Z�DPOWJFOF�EFDJSMP�TJO

BEPSOPT�� QJEFO� NPWJNJFOUP�� /P� TF� EFKBO� SFTPMWFS

EFTEF� VO� ºOJDP� QVOUP
� Z� RVJFO� MBT� NJSF� RVJFUP� TF

MMFWBS¡�MB�NJUBE��6 VJ[¡�TFB�FTB�MB�BQPSUBDJ³O�N¡T�TFSJB

EF�$BOBMF
�RVF�FO�VO�NPNFOUP�FO�RVF�DBTJ�UPEBT�MBT

JN¡HFOFT� TF� DPOTVNFO� B� UBNB±P� EF� QBOUBMMB� Z� B

WFMPDJEBE�EF�QVMHBS
�©M�TJHB�DPOTUSVZFOEP�TVQFSõDJFT

RVF� TPMP� TF� DPNQMFUBO� DVBOEP� BMHVJFO� EFDJEF

BDFSDBSTF
� SFUSPDFEFS� Z� WPMWFS� B� BDFSDBSTF
� NJEJFOEP

DPO�FM�DVFSQP�BRVFMMP�RVF�FM�PKP�QPS�T­�TPMP�OP�BMDBO[B

B�QPOFS�FO�PSEFO�
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5IF�CFOEJOH�FEHF

$BOBMF�XPSLT�JOTJEF�B�SFDPHOJTBCMF�USBEJUJPO��UIF�BSU

UIBU� USVTUT� SFQFUJUJPO� BOE� NFBTVSFNFOU� NPSF� UIBO

JNBHFSZ��%POBME�+VEE�TUBDLFE�JEFOUJDBM�CPYFT�TP�UIBU

UIF�FZF�XPVME�DPVOU�SBUIFS�UIBO�JOUFSQSFU
�BOE�"HOFT

.BSUJO�ESFX�IFS�MJOFT�CZ�IBOE�JOTJEF�B�TUSJDU�HSJE�TP

UIBU�UIF�SVMF�BOE�UIF�USFNPS�DPVME�MJWF�UPHFUIFS��5IBU

©� XIFSF� UIF� PSEFSMZ� IBM�� P�� UIFTF� QBJOUJOHT� DPNFT

GSPN�� #VU� $BOBMF� CSFBLT� UIF� QBDU� BU� POF� EFDJTJWF

QPJOU��I©�NPEVMFT�BSF�OPU�DMFBO��5IFZ�TXFMM
�UIFZ�TMJQ

PVU�P��MJOF
�UIFZ�HBUIFS�UIJDLOFTT
�UIFZ�DBTU�UIFJS�PXO

TNBMM� TIBEPXT�� 8IBU� X¨ � B� NFOUBM� EFDJTJPO� JO

NJOJNBMJTN�CFDPNFT�B�QIZTJDBM
�BMNPTU�HFPMPHJDBM�GBDU

IFSF�

5IF� EJ–FSFODF� TIPXT� UIF� NPNFOU� ZPV� DIBOHF� ZPVS

EJTUBODF�� 'SPN�UIF�GBS�FOE�P��UIF�SPPN
�#MV�NFU—MJDP

SFBET�¨ � UFSSBJO� TFFO� GSPN� UIF� BJS�� B� XJEF� DPME

FYQBOTF
� B� GFX� DVSWJOH� SPVUFT
� POF� DSPXEFE� TFDUPS

QSFTTFE�BHBJOTU�UIF�NBSHJO��'SPN�B�NFUSF�BXBZ�JU�©

BOPUIFS� UIJOH� FOUJSFMZ�� %SBH� NBSLT� BQQFBS
� SBHHFE

FEHFT
�KVNQT�JO�UIJDLOFTT
�QBUDIFT�UIBU�ESJOL�UIF�MJHIU

CFTJEF� QBUDIFT� UIBU� UISPX� JU� CBDL� JO� QJFDFT�� /BUVSBM

QMBZT�UIF�TBNF�DBSE�NPSF�RVJFUMZ�BOE�XJUI�MFTT�TIJOF�

4DBMF�©�OPU�B�ŒYFE�QSPQFSUZ�P��UIF�XPSL��UIF�WJFXFS

TFUT�JU�XJUI�UIFJS�GFFU�

5IF� SFBM� TVCKFDU�©� UIF� MJNJU�� 1VCMJD� BOE� 1SJWBUF

#PVOEBSZ�TBZT�TP�JO�JUT�UJUMF
�CVU�JU�SVOT�UISPVHI�FWFSZ

QJFDF��UIFSF�©�BMXBZT�BO�PQFO�[POF�BOE�BO�PDDVQJFE

POF
� BOE� CFUXFFO� UIFN� B� CBOE� UIBU� OFWFS� RVJUF

IBSEFOT�JOUP�B�CPSEFS�CFDBVTF�JU�DVSWFT�BOE�HJWFT�XBZ�

$BOBMF� JMMVTUSBUFT� OP� VSCBO� QPMJDZ� BOE� XBWFT� OP

CBOOFS�� IF� USBOTMBUFT� UIF� RVFTUJPO� JOUP� B� QBJOUFS�T

EFDJTJPOT
�EFOTJUZ
�TDBMF
�UIF�HBQ�CFUXFFO�NPEVMFT��*O

(PME�UIF�EJWJTJPO�UJHIUFOT�BOE�UIF�TIJOF�DPODFOUSBUFT

FYBDUMZ� XIFSF� UIF� TVSGBDF� DSPXET�� 8IPFWFS� EJWJEFT

HSPVOE� EJWJEFT� WJTJCJMJUZ
� BOE� B� QBJOUJOH� TIPXT� UIBU

CFUUFS�UIBO�B�MBOE�SFHJTUSZ�NBQ�

5IFSF�©� TPNFUIJOH� UIFTF� XPSLT� BTL� GPS
� BOE� JU�©

XPSUI� TBZJOH� QMBJOMZ�� UIFZ� BTL� GPS� NPWFNFOU�� 5IFZ

XJMM� OPU� SFTPMWF� GSPN� B� TJOHMF� WBOUBHF� QPJOU
� BOE

BOZPOF� XIP� MPPLT� BU� UIFN� TUBOEJOH� TUJMM� UBLFT� IPNF

IBM��P��XIBU�©�UIFSF��5IBU�NBZ�CF�UIF�NPTU�TFSJPª

UIJOH� $BOBMF� P–FST
� CFDBVTF� BU� B� NPNFOU� XIFO

OFBSMZ� FWFSZ� JNBHF�©� DPOTVNFE� BU� TDSFFO� TJ[F� BOE

UIVNC�TQFFE
� IF�HPFT�PO�CVJMEJOH�TVSGBDFT�UIBU�DPNF

UPHFUIFS�POMZ�XIFO�TPNFPOF�DIPPTFT�UP�TUFQ�DMPTF
�TUFQ

CBDL�BOE�TUFQ�DMPTF�BHBJO
�NFBTVSJOH�XJUI�UIF�CPEZ

XIBU�UIF�FZF�PO�JUT�PXO�DBOOPU�RVJUF�QVU�JO�PSEFS�
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3SPTF�WVFMWF�B�KVHBS

)BZ� VOB� PCSB� FO� FTUF� DPOKVOUP� RVF� GVODJPOB� DPNP

MMBWF� EF� MBT� EFN¡T
� Z� DPOWJFOF� FOUSBS� QPS� FMMB�� -PT

KVFHPT�EF�3SPTF�UPNB�TV�OPNCSF�EF�3SPTF�4©MBWZ
�FM

BMUFS� FHP� GFNFOJOP� RVF� .BSDFM� %VDIBNQ� JOWFOU³

QBSB�õSNBS� BRVFMMP� RVF� OP� RVFS­B�õSNBS� DPO� TV

QSPQJP�OPNCSF��%VDIBNQ�VT³�FTF�KVFHP�QBSB�TBDBS�FM

BSUF� EF� MB� NBOP� Z� MMFW¡STFMP� B� MB� DBCF[B�� $FSF[P

.POUJMMB�SFDPSSF�FM�DBNJOP�DPOUSBSJP��SFDPHF�FM�KVFHP

Z�MP�EFWVFMWF�BM�³MFP�DBSHBEP
�BM�CSB[P�RVF�FNQVKB
�B

MB�QJOUVSB�RVF�QFTB��&M�DVBESP�DPOTFSWB�FM�IVNPS�Z�MB

JEFOUJEBE� SFTCBMBEJ[B� EFM� PSJHJOBM
� QFSP� MPT� QMBOUB

KVTUP�EPOEF�%VDIBNQ�OVODB�RVJTP�QPOFSMPT
�FO�QMFOB

NBUFSJB�

$PO� FTB� MMBWF� FO� MB� NBOP
� MBT� PUSBT� QJF[BT� TF� BCSFO

TPMBT�� -B� NJTNB� NVFDB� JOTJTUF� FO� VO� SPTUSP� RVF

WVFMWF
� EFGPSNBEP� QPS� MB� QSFTJ³O� EFM� DPMPS� NVDIP

N¡T� RVF� QPS� FM� EJCVKP�� .FNPSJB� EF� %J³HFOFT

BDVNVMB
� HVBSEB
� OP� UJSB� OBEB
� Z� MB� TVQFSõDJF� BDBCB

QBSFDJ©OEPTF� B� MP� RVF� OPNCSB�� DBQBT� RVF� OBEJF� IB

SFUJSBEP�� 3FHSFTP� BM� KBSE­O� BöPKB� MB� UFOTJ³O� Z� EFKB

FOUSBS�BJSF�QPS�QSJNFSB�WF[
�BVORVF�FM�U­UVMP�QSPNFUB

N¡T�DBMNB�EF�MB�RVF�FM�DVBESP�DPODFEF
�DPO�VOB�[POB

DMBSB� RVF� OVODB� MMFHB� B� JNQPOFSTF� EFM� UPEP�� &O� MBT

DVBUSP�PDVSSF�MP�NJTNP��MB�õHVSB�OP�FTU¡�EJCVKBEB�Z

MVFHP�QJOUBEB
�BQBSFDF�DVBOEP�FM�FTQFTPS�MMFHB�B�DJFSUP

QVOUP
�DPNP�RVJFO�SFDPOPDF�VOB�DBSB�FOUSF�FM�IVNP�

&M�BSUJTUB�IBCMB�EF�TV�USBCBKP�DPNP�VOB�kDPPSEFOBEB

PSH¡OJDB{
� G³SNVMB� RVF� TVFOB� BCTUSBDUB� IBTUB� RVF

VOP� TF� BDFSDB� Z� WF� D³NP� DSFDFO� MBT� GPSNBT


FOMB[¡OEPTF
� DPNQSJNJ©OEPTF
� FNQVK¡OEPTF� VOBT� B

PUSBT�JHVBM�RVF�SB­DFT�EFOUSP�EF�VOB�NBDFUB�QFRVF±B�

&M� ³MFP� BWBO[B� QPS� FNQBTUFT
� BSSBTUSFT
� SBTQBEPT� Z

DBQBT� RVF� EFKBO� BTPNBS� MP� RVF� IVCP� BOUFT�� 4F� WF� MB

QSFTJ³O� EF� DBEB� QBTBEB�� &YQPOF� EFTEF� MPT� EJFDJPDIP

B±PT�Z�FM�PõDJP�TF�MF�OPUB�FO�BMHP�NVZ�DPODSFUP��TBCF

DV¡OEP�QBSBS��%F�(PZB�IB�IFSFEBEP�MP�N¡T�EJG­DJM�EF

IFSFEBS
�RVF�OP�FT�FM�BTVOUP�TPNCS­P�TJOP�MB�JSPO­B


FTB�NBOFSB�EF�NJSBS�FM�EFTBTUSF�TJO�QPOFSTF�TPMFNOF�

1BSB�RVJFO�DPMFDDJPOB�IBZ�BRV­�VO�EBUP�QS¡DUJDP�RVF

DPOWJFOF�UFOFS�QSFTFOUF��&TUPT�DVBESPT�JSSBEJBO�Z�OP

BENJUFO� DVBMRVJFS� DPMPDBDJ³O�� DBNCJBO� MB

UFNQFSBUVSB�EF�MB�QBSFE�FOUFSB�Z�BSSBTUSBO�DPOTJHP�MP

RVF�UFOHBO�BM�MBEP��1JEFO�EJTUBODJB�Z�VOB�MV[�RVF�OP

BQMBTUF� FM� SFMJFWF
� QPSRVF� CVFOB� QBSUF� EF� MB� PCSB

TVDFEF�FO�TPNCSBT�EF�VO�NJM­NFUSP��"�DBNCJP�OP�TF

BHPUBO
�Z�DBEB�WJTJUB�SFPSEFOB�MP�RVF�VOP�DSF­B�IBCFS

FOUFOEJEP�TBDBOEP�B�öPUF�VOB�DBQB�RVF�FTUBCB�EFCBKP�

.JSBSMPT�TF�QBSFDF�CBTUBOUF�B�P­S�B�BMHVJFO�DPOUBS�VO

DIJTUF� FO� NJUBE� EF� VO� GVOFSBM�� VOP� TF� S­F� BOUFT� EF

EFDJEJS�TJ�EFC­B�
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3SPTF�©�TUJMM�QMBZJOH

0OF�XPSL�JO�UI©�HSPVQ�BDUT�¨ �UIF�LFZ�UP�UIF�SFTU
�BOE

JU� NBLFT� TFOTF� UP� DPNF� JO� UISPVHI� JU�� -PT� KVFHPT� EF

3SPTF� UBLFT� JUT� OBNF� GSPN� 3SPTF� 4ŸMBWZ
� UIF� GFNBMF

BMUFS�FHP�.BSDFM�%VDIBNQ�JOWFOUFE�TP�IF�DPVME�TJHO

XIBU� IF� EJE� OPU� XBOU� UP� TJHO� VOEFS� I©� PXO� OBNF�

%VDIBNQ�VTFE�UIBU�HBNF�UP�UBLF�BSU�PVU�P��UIF�IBOE

BOE�NPWF�JU�JOUP�UIF�IFBE��$FSF[P�.POUJMMB�USBWFMT�JO

UIF� PQQPTJUF� EJSFDUJPO�� IF� QJDLT� UIF� HBNF� VQ� BOE

IBOET� JU� CBDL� UP� MPBEFE� PJM� QBJOU
� UP� UIF� BSN� UIBU

QVTIFT
�UP�QBJOUJOH�XJUI�XFJHIU��5IF�DBOW¨ �LFFQT�UIF

IVNPVS�BOE�UIF�TMJQQFSZ�JEFOUJUZ�P��UIF�PSJHJOBM
�CVU

QMBOUT� UIFN� FYBDUMZ� XIFSF� %VDIBNQ� OFWFS� XBOUFE

UIFN
�JO�UIF�UIJDL�P��UIF�NBUFSJBM�

8JUI� UIBU� LFZ� JO� IBOE
� UIF� PUIFS� QJFDFT� PQFO� CZ

UIFNTFMWFT�� -B� NJTNB� NVFDB� LFFQT� SFUVSOJOH� UP� B

GBDF� UIBU� DPNFT� CBDL� EJTUPSUFE� CZ� UIF� QSFTTVSF� PG

DPMPVS� GBS� NPSF� UIBO� CZ� ESBXJOH�� .FNPSJB� EF

%J©HFOFT� IPBSET
� LFFQT
� UISPXT� OPUIJOH� BXBZ
� BOE

UIF�TVSGBDF�FOET�VQ�SFTFNCMJOH�XIBU�JU�OBNFT��MBZFST

OPCPEZ� I¨ � DMFBSFE�� 3FHSFTP� BM� KBSE£O� MPPTFOT� UIF

UFOTJPO�BOE�ŒOBMMZ�MFUT�JO�TPNF�BJS��5IF�TBNF�UIJOH

IBQQFOT�JO�BMM�GPVS��UIF�ŒHVSF�©�OPU�ESBXO�BOE�UIFO

QBJOUFE
� JU� TVSGBDFT� PODF� UIF� QBJOU� SFBDIFT� B� DFSUBJO

UIJDLOFTT
�UIF�XBZ�ZPV�SFDPHOJTF�B�GBDF�UISPVHI�TNPLF�

5IF� BSUJTU� EFTDSJCFT� I©� TFBSDI�¨ � BO� PSHBOJD

DPPSEJOBUF
� B� QISBTF� UIBU� TPVOET� BCTUSBDU� VOUJM� ZPV

TUBOE� DMPTF� BOE� XBUDI� UIF� GPSNT� HSPX
� MJOLJOH


DPNQSFTTJOH
� TIPWJOH� FBDI� PUIFS� MJLF� SPPUT� JO� B� QPU

UIBU�©� UPP� TNBMM�� 5IF� PJM� NPWFT� UISPVHI� JNQBTUP


ESBHHFE�QBTTBHFT
�TDSBQJOH�BOE�MBZFST�UIBU�MFU�FBSMJFS

EFDJTJPOT�TIPX�UISPVHI�� :PV�DBO�SFBE�UIF�QSFTTVSF�PG

FWFSZ�TUSPLF�� )F� I¨ �CFFO�FYIJCJUJOH�TJODF�UIF�BHF�PG

FJHIUFFO
� BOE� UIF� FYQFSJFODF� TIPXT� JO� POF� WFSZ

DPODSFUF�UIJOH��IF�LOPXT�XIFO�UP�TUPQ��8IBU�IF�I¨

UBLFO�GSPN�(PZB�©�UIF�IBSEFTU�QBSU�UP�JOIFSJU
�OPU�UIF

EBSL�TVCKFDU�NBUUFS�CVU�UIF�JSPOZ
�UIBU�XBZ�P��MPPLJOH

TUSBJHIU�BU�EJTBTUFS�XJUIPVU�UVSOJOH�TPMFNO�

'PS�B�DPMMFDUPS�UIFSF�©�B�QSBDUJDBM�QPJOU�XPSUI�LFFQJOH

JO�NJOE��5IFTF�QBJOUJOHT�SBEJBUF�BOE�XJMM�OPU�UPMFSBUF

DBSFMFTT�IBOHJOH��UIFZ�DIBOHF�UIF�UFNQFSBUVSF�P��BO

FOUJSF�XBMM�BOE�ESBH�XIBUFWFS�TJUT�CFTJEF�UIFN�JOUP

UIFJS�PSCJU��5IFZ�XBOU�EJTUBODF�BOE�B�MJHIU�UIBU�EPFT

OPU�• BUUFO�UIF�SFMJF�
�CFDBVTF�B�HPPE�QBSU�P��UIF�XPSL

IBQQFOT�JO�TIBEPXT�B�NJMMJNFUSF�EFFQ��*O�SFUVSO�UIFZ

OFWFS� SVO� ESZ
� BOE� FBDI� WJTJU� SFBSSBOHFT� XIBU� ZPV

UIPVHIU�ZPV�IBE�TFUUMFE
�• PBUJOH�VQ�B�MBZFS�UIBU�IBE

CFFO� VOEFSOFBUI�� -PPLJOH� BU� UIFN�©� B� MPU� MJLF

IFBSJOH� TPNFPOF� UFMM� B� KPLF� IBMGXBZ� UISPVHI� B

GVOFSBM��ZPV�MBVHI�CFGPSF�ZPV� IBWF�EFDJEFE�XIFUIFS

ZPV�TIPVME�
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6O�EFMJSJP�NVZ�CJFO�EJCVKBEP

-P�QSJNFSP�RVF� IBZ�BRV­�FT�QBQFM�Z�M¡QJ[
�Z�FTP�QFTB

N¡T�EF�MP�RVF�QBSFDF��$IFNB�3VJ[�USBCBKB�DPO�HSBõUP

TPCSF�VO�CMBODP�RVF�EFKB�BNQMJBNFOUF�B�MB�WJTUB
�TJO

GPOEP�QJOUBEP�OJ�DPMPS�RVF�EJTUSBJHB��&M�HSBõUP�FT�VO

NBUFSJBM� IVNJMEF�Z�NVZ�G­TJDP��TF�EFQPTJUB
�CSJMMB�BM

TFTHP
� TF� BDVNVMB� IBTUB� WPMWFSTF� DBTJ� NFU¡MJDP�� &O

DJFSUBT�[POBT�EF�FTUPT�EJCVKPT�MB�NJOB�IB�QBTBEP�UBOUBT

WFDFT� RVF� MB� TVQFSõDJF� IB� DBNCJBEP� EF� OBUVSBMF[B� Z

EFWVFMWF� MB� MV[� DPNP� VOB� QJFESB� QVMJEB�� &O� PUSBT

BQFOBT�IBZ�VO�SPDF��&OUSF�FTPT�EPT�FYUSFNPT�DBCF�VOB

FTDBMB� EF� HSJTFT� UBO� MBSHB� RVF� VOP� EFKB� EF� FDIBS� EF

NFOPT�FM�DPMPS�B�MPT�QPDPT�TFHVOEPT�EF�FTUBS�EFMBOUF�

4PCSF� FTF� CMBODP� DSFDFO� DVFSQPT�� /P� TPO�õHVSBT

SFDPOPDJCMFT� OJ� UBNQPDP� BCTUSBDDJPOFT�� TPO

FOTBNCMBKFT
� QJF[BT� EF� QSPDFEFODJB� EJTUJOUB� RVF� TF

FODIVGBO� VOBT� B� PUSBT� Z
� DPOUSB� UPEP� QSPO³TUJDP


GVODJPOBO��&M�QF[�Z�TV�HFPNFUS­B�EPSNJEB�NVFTUSB�FM

QSPDFEJNJFOUP�FO�FTUBEP�QVSP
�VO�BOJNBM�RVF�TF�EFKB

BUSBWFTBS�QPS�VOB�FTUSVDUVSB�RVF�OP�MF�QFSUFOFDF�Z�RVF

TJO�FNCBSHP�MP�TPTUJFOF��&O�&M�DFSFCSP�SFQUJMJBOP�MB

DPTB� TF� FTQFTB�� DBWJEBEFT
� DPOEVDUPT
� BSUJDVMBDJPOFT

RVF� QBSFDFO� IBCFS� TJEP� EJTF±BEBT� QPS� BMHVJFO� DPO

BDDFTP� B� VO� NBOVBM� RVF� OPTPUSPT� OP� UFOFNPT�� 3VJ[

EJCVKB� DBEB� QJF[B� DPO� MB� QBDJFODJB� EF� VO� JMVTUSBEPS

DJFOU­õDP
� Z� BI­� FTU¡� FM� USVDP
� QPSRVF� MB� QSFDJTJ³O

WVFMWF�DSF­CMF�MP�JNQPTJCMF�

)BZ� VOB� USBEJDJ³O� EFUS¡T� EF� UPEP� FTUP�� .BY� &SOTU

EFTDVCSJ³� RVF� GSPUBOEP� FM� M¡QJ[� TPCSF� VOB� UFYUVSB

BQBSFD­BO�CPTRVFT�Z�CFTUJBT�RVF�OBEJF�IBC­B�QMBOFBEP


Z� 3PCFSUP� .BUUB� EJCVK³� JOUFSJPSFT� NFOUBMFT

SFDPSSJEPT� QPS� UFOTJPOFT� RVF� OP� BENJUFO� OPNCSF�

/BWFHBOEP� QPS� FM� TVCDPOTDJFOUF� SFDPOPDF� FTB� EFVEB

TJO� EJTJNVMP� BMHVOP�� 1FSP� 3VJ[� B±BEF� BMHP� RVF� TVT

NBZPSFT�OP�UFO­BO�B�NBOP��MB�JEFB
�NVZ�EF�BIPSB
�EF

RVF�VO�DVFSQP�OP�FT�VOB�VOJEBE�DFSSBEB�TJOP�VOB�SFE

EF� BDVFSEPT� FOUSF� QBSUFT� RVF� QPES­BO� IBCFSTF

PSHBOJ[BEP� EF� PUSB� NBOFSB�� 4VT� DSJBUVSBT� OP� TPO

NPOTUSVPT�� 4PO� QSPQVFTUBT
� Z� BMHVOBT� SFTVMUBO

CBTUBOUF� SB[POBCMFT�� 6OP� UFSNJOB� CVTD¡OEPMFT� VOB

M³HJDB� JOUFSOB� Z
� MP� JORVJFUBOUF� EFM� BTVOUP


FODPOUS¡OEPMB�DBTJ�TJFNQSF�

3FUPSOP�B�MB�JOPDFODJB�FT�MB�QJF[B�RVF�N¡T�EFTBSNB


QPSRVF�EFTQV©T�EF�UBOUP�FOHSBOBKF�BQBSFDF�VOB�GPSNB

RVF� SFTQJSB� TJO� EFGFOTBT�� "I­� TF� FOUJFOEF� RVF� FM

EFTQMJFHVF�U©DOJDP�OP�FSB�FYIJCJDJ³O�TJOP�FM�DBNJOP

QBSB� MMFHBS� B� BMHP� RVF� OP� TF� QVFEF� EFDJS� EF� GSFOUF�

$POWJFOF� TBCFS
� BEFN¡T
� MP� RVF� PDVSSF� DVBOEP� VO

EJCVKP� BT­� FOUSB� FO� VOB� DBTB�� /P� DPNQJUF� DPO� OBEB�

#BKB� FM� WPMVNFO� EF� MB� IBCJUBDJ³O� FOUFSB
� PCMJHB� B

BDFSDBSTF�Z�EFTNPOUB�MB�DPTUVNCSF�EF�NJSBS�EFTEF�FM

TPG¡�� -B�HFOUF�BDBCB�B�VO�QBMNP�EFM�QBQFM
�N¡T�SBUP

EFM�RVF�UFO­B�QSFWJTUP
�TJHVJFOEP�VO�DPOUPSOP�DPO�FM

EFEP� FO� FM� BJSF�� 6OB� QBSFE� DPO� VO� $IFNB� 3VJ[� TF

DPOWJFSUF�FO�FM�TJUJP�EPOEF�MB�DPOWFSTBDJ³O�TF�EFUJFOF

VO�NPNFOUP�
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.POTUFST
�OFBUMZ�ESBXO

5IF� ŒSTU� UIJOH� IFSF�©� QBQFS� BOE� QFODJM
� BOE� UIBU

NBUUFST� NPSF� UIBO� JU� TPVOET�� $IFNB� 3VJ[� XPSLT� JO

HSBQIJUF� PO� B� XIJUF� TIFFU� IF� MFBWFT� HFOFSPVTMZ

FYQPTFE
� XJUI� OP� QBJOUFE� HSPVOE� BOE� OP� DPMPVS� UP

EJTUSBDU�� (SBQIJUF�©� B� IVNCMF
� UIPSPVHIMZ� QIZTJDBM

NBUFSJBM��JU�TFUUMFT
�JU�TIJOFT�XIFO�DBVHIU�BU�BO�BOHMF


JU� CVJMET� VQ� VOUJM� JU� UVSOT� BMNPTU� NFUBMMJD�� *O� TPNF

QBTTBHFT� P�� UIFTF� ESBXJOHT� UIF� QFODJM� I¨ � HPOF� PWFS

UIF�TBNF�TQPU�TP�PGUFO�UIBU�UIF�TVSGBDF�I¨ �DIBOHFE�JUT

OBUVSF� BOE� UISPXT� MJHIU� CBDL� MJLF� QPMJTIFE� TUPOF�

&MTFXIFSF�UIFSF�©�CBSFMZ�B�HSB[F��#FUXFFO�UIPTF�UXP

FYUSFNFT� TJUT� B� SBOHF� P�� HSFZT� TP� XJEF� UIBU� ZPV� TUPQ

NJTTJOH�DPMPVS�XJUIJO�TFDPOET�P��TUBOEJOH�UIFSF�

#PEJFT�HSPX�PO�UIBU�XIJUF��5IFZ�BSF�OPU�SFDPHOJTBCMF

ŒHVSFT
�BOE�UIFZ�BSF�OPU�BCTUSBDUJPOT�FJUIFS��UIFZ�BSF

BTTFNCMJFT
� QBSUT� P�� EJ–FSFOU� PSJHJO� QMVHHFE� JOUP� POF

BOPUIFS� UIBU
� BHBJOTU� BMM� PEET
� XPSL�� &M� QF[� Z� TV

HFPNFUS£B� EPSNJEB� TIPXT� UIF� NFUIPE� JO� JUT� QVSFTU

GPSN
� BO� BOJNBM� MFUUJOH� JUTFM�� CF� SVO� UISPVHI� CZ� B

TUSVDUVSF�UIBU�EPFT�OPU�CFMPOH�UP�JU�BOE�ZFU�IPMET�JU�VQ�

*O�&M�DFSFCSP�SFQUJMJBOP�UIJOHT�UIJDLFO��DBWJUJFT
�EVDUT

BOE�KPJOUT�UIBU�MPPL�¨ �UIPVHI�UIFZ�XFSF�EFTJHOFE�CZ

TPNFPOF�XJUI�BDDFTT�UP�B�NBOVBM�UIF�SFTU�P��ª �EP�OPU

IBWF�� 3VJ[� ESBXT� FWFSZ� QBSU� XJUI� UIF� QBUJFODF� P�� B

TDJFOUJŒD� JMMVTUSBUPS
� BOE� UIBU�©� UIF� USJDL
� CFDBVTF

QSFDJTJPO�NBLFT�UIF�JNQPTTJCMF�DSFEJCMF�

5IFSF�©�B�USBEJUJPO�CFIJOE�BMM�UI©��.BY�&SOTU�GPVOE

UIBU�SVCCJOH�B�QFODJM�PWFS�B�UFYUVSF�TVNNPOFE�GPSFTUT

BOE�CFBTUT�OPCPEZ� IBE�QMBOOFE
�BOE�3PCFSUP� .BUUB

ESFX� NFOUBM� JOUFSJPST� DSPTTFE� CZ� UFOTJPOT� UIBU� SFTJTU

OBNJOH�� /BWFHBOEP� QPS� FM� TVCDPOTDJFOUF

BDLOPXMFEHFT� UIBU� EFCU� XJUIPVU� UIF� TMJHIUFTU

FNCBSSBTTNFOU�� 8IBU� 3VJ[� BEET�©� TPNFUIJOH� I©

FMEFST�EJE�OPU�IBWF�UP�IBOE��UIF�WFSZ�DVSSFOU�OPUJPO

UIBU� B� CPEZ�©� OPU� B� TFBMFE� VOJU� CVU� B� OFUXPSL� PG

BHSFFNFOUT� CFUXFFO� QBSUT� UIBU� DPVME� IBWF� CFFO

BSSBOHFE� PUIFSXJTF�� )©� DSFBUVSFT� BSF� OPU� NPOTUFST�

5IFZ�BSF�QSPQPTBMT
�BOE�B�GFX�P��UIFN�MPPL�QFSGFDUMZ

SFBTPOBCMF�

3FUPSOP�B�MB�JOPDFODJB�©�UIF�QJFDF�UIBU�EJTBSNT�ZPV


CFDBVTF�BGUFS�TP�NVDI�NBDIJOFSZ�B�GPSN�BQQFBST�UIBU

CSFBUIFT� XJUI� OP� EFGFODFT� BU� BMM�� 5IBU�©� XIFSF� ZPV

HSBTQ� UIBU� UIF� UFDIOJDBM� EJTQMBZ� X¨ � OFWFS� TIPXJOH

P- ��JU�Ẍ �UIF�SPVUF�UP�TPNFUIJOH�UIBU�DBOOPU�CF�TBJE

IFBE�PO��*U�©�BMTP�XPSUI�LOPXJOH�XIBU�IBQQFOT�XIFO

B�ESBXJOH�MJLF�UI©�FOUFST�B� IPVTF�� *U�DPNQFUFT�XJUI

OPUIJOH��*U�UVSOT�UIF�WPMVNF�P��UIF�XIPMF�SPPN�EPXO


JU�QVMMT�ZPV�DMPTFS
� JU�EJTNBOUMFT�UIF� IBCJU�P��MPPLJOH

GSPN�UIF�TPGB��1FPQMF�FOE�VQ�B�IBOE�T�XJEUI�GSPN�UIF

QBQFS
� GPS� MPOHFS� UIBO� UIFZ� JOUFOEFE
� USBDJOH� B

DPOUPVS� JO� UIF� BJS� XJUI� POF�ŒOHFS�� "� XBMM� XJUI� B

$IFNB� 3VJ[� PO� JU� CFDPNFT� UIF� QMBDF� XIFSF

DPOWFSTBUJPO�TUPQT�GPS�B�NPNFOU�
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/JOHVOB�QJF[B�WB�TPMB

.F� BDFSRV©� B� FTUPT� DVBESPT� QPS� VOB� SB[³O� QPDP

FMFHBOUF�� RVFS­B� DPNQSPCBS� TJ� MBT� M­OFBT� FTUBCBO

DPTJEBT�P�QJOUBEBT��&O�BMHVOPT�MP�FTU¡O
�FO�PUSPT�TPMP

MP� QBSFDFO
� Z� EJTUJOHVJSMP� DVFTUB� CBTUBOUF� N¡T� EF� MP

RVF� VOP� FTQFSB�� &TB� EVEB� EF� USFJOUB� TFHVOEPT� EJDF

NVDIP� EF� D³NP� USBCBKB� $POOJF� (BSD­B� 4BJO[�� 4V

TVQFSõDJF� OP� FT� VOB� DBQB
� FT� VO� NPOUBKF�� MBWBEPT


WFMBEVSBT
� [POBT�FTQFTBT
�JODJTJPOFT
� IJMP
�CPSEFT�RVF

OP� UFSNJOBO� EF� FODBKBS�� /BEB� JOUFOUB� EJTJNVMBS

D³NP� TF� IJ[P�� $BEB� EFDJTJ³O� TJHVF� BTPNBOEP� QPS

EFCBKP�EF�MB�TJHVJFOUF
�Z�FM�DPOKVOUP�DPOTFSWB�FM�PSEFO

FO�RVF�GVFSPO�UPNBEBT
�DPNP�VOB�DVFOUB�RVF�OBEJF

IB�RVFSJEP�CPSSBS�

'POEP� Z� GPSNB� QMBOUFB� FM� BTVOUP� EFTEF� FM� U­UVMP� Z

MVFHP�OP�MP�SFTVFMWF
�RVF�FT�KVTUBNFOUF�MP�JOUFSFTBOUF�

-P�RVF�EFCFS­B�RVFEBSTF�EFUS¡T�TVCF�B�MB�TVQFSõDJF
�MP

RVF� EFCFS­B� SFDPSUBSTF� DPOUSB� FM� GPOEP� TF� EFTIBDF

EFOUSP� EF� ©M
� Z� FM� DVBESP� TF� TPTUJFOF� HSBDJBT� B� FTB

JOEFDJTJ³O� TPTUFOJEB� DPO� QVMTP�õSNF�� -B� BSUJTUB

NBOFKB�EPT�UFNQFSBUVSBT�Z�MBT�BMUFSOB�TJO�BWJTBS��)BZ

[POBT�EF�USBOTQBSFODJB�BDVPTB�RVF�BCSFO�FM�FTQBDJP�Z

EFKBO�SFTQJSBS
�Z�IBZ�JSSVQDJPOFT�EF�SPKP�TBUVSBEP�RVF

MP�DJFSSBO�EF�HPMQF�Z�PCMJHBO�B�NJSBS�BI­�� /P�FT�VO

FGFDUP�EFDPSBUJWP��FT�MB�NBOFSB�FO�RVF�MB�PCSB�SFQBSUF

MB� BUFODJ³O� EF� RVJFO� NJSB
� EFDJEJFOEP� RV©� TF� WF

QSJNFSP�Z�RV©�UJFOF�RVF�FTQFSBS�TV�UVSOP�

&O�)JMPT�JOWJTJCMFT�MB�FTUSVDUVSB�TF�WVFMWF�DBTJ�MFHJCMF�

)BZ�VOB�SFU­DVMB
� IBZ�VOB�NFEJEB
�Z�FODJNB�IBZ�VO

HFTUP� RVF� MB� EFTCPSEB� TJO� MMFHBS� B� EFTUSVJSMB�� &TB

DPOWJWFODJB�FOUSF�PSEFO�Z�EFTCPSEBNJFOUP�FT�MP�RVF

MB� BSUJTUB� MMFWB� B±PT� BõOBOEP
� Z� FYQMJDB� -B� GBNJMJB

NFKPS� RVF� DVBMRVJFS� EFTDSJQDJ³O�� VOJEBEFT� RVF

DPOTFSWBO�TV�DBS¡DUFS�QSPQJP�Z�QFSUFOFDFO�BM�NJTNP

UJFNQP�B�BMHP�RVF�MBT�DPOUJFOF��1BVM�,MFF�DPNQSFOEJ³

BOUFT� RVF� DBTJ� OBEJF� RVF� VO� TJHOP� QFRVF±P� QVFEF

TPTUFOFS�VO�TJTUFNB�FOUFSP
�Z�EF�+PBO�.JUDIFMM�WJFOF

FM�QFSNJTP�QBSB�RVF�VOB�NBTB�EF�DPMPS�TF�FYQBOEB�TJO

QFEJS� EJTDVMQBT�� (BSD­B� 4BJO[� KVOUB� MBT� EPT� DPTBT
�MB

NFEJEB� Z� FM� FYDFTP
� EFOUSP� EF� MB� NJTNB� QJF[B�� &O

.¡TDBSBT� FTB� UFOTJ³O� TF� QBMQB� N¡T� RVF� FO� OJOHVOB

PUSB� QJF[B
� Z� FM� U­UVMP� BZVEB� QPDP� Z� FTUPSCB� NFOPT�

JNQPSUB�N¡T�MP�RVF�BTPNB�QPS�EFCBKP�RVF�BRVFMMP�RVF

RVFEB�UBQBEP�

6OB�BEWFSUFODJB�ºUJM�QBSB�RVJFO�MB�DVFMHVF��FTUB�PCSB

OP� DPOWJWF� DPO� DVBMRVJFS� WFDJOP�� 1VFTUB� BM� MBEP� EF

PUSB� QJF[B� DBSHBEB
� EF� PUSB� TVQFSõDJF� RVF� UBNCJ©O

RVJFSB� DPOUBSMP� UPEP
� MBT� EPT� TF� FTUPSCBO� Z� OJOHVOB

HBOB�� 'VODJPOB�FO�DBNCJP�KVOUP�B�DPTBT�DBMMBEBT
�VO

NVFCMF�TPCSJP
�VOB�GPUPHSBG­B�FO�CMBODP�Z�OFHSP
�VO

USBNP�EF�QBSFE�TJO�OBEB�N¡T�� /P�FT�VOB�DVFTUJ³O�EF

HVTUP� EFDPSBUJWP�� MB� PCSB� SFQBSUF� TV� QSPQJB� BUFODJ³O

DPO�NVDIP�DVJEBEP
�EFDJEF�RV©�TF�WF�QSJNFSP�Z�RV©

FTQFSB�UVSOP
�Z�FTF�SFQBSUP�TF�EFTCBSBUB�TJ�PUSB�JNBHFO

DPNQJUF� EFTEF� VO� QBMNP� N¡T� BMM¡�� )BZ� VO� TFHVOEP

BWJTP
� FTUF� N¡T� BHSBEBCMF�� RVJFO� MB� UFOHB� DFSDB
� B�MB

EJTUBODJB�EF�MB�NBOP
�FODPOUSBS¡�NFTFT�EFTQV©T�VOB

DPTUVSB�RVF�OP� IBC­B�WJTUP
�VO�CPSEF�RVF�OP�FODBKB


VOB�DBQB�RVF�MMFWBCB�UPEP�FTF�UJFNQP�BTPNBOEP�QPS

EFCBKP�
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/PUIJOH�IFSF�TUBOET�BMPOF

*� ŒSTU� XFOU� VQ� UP� UIFTF� QBJOUJOHT� GPS� BO� JOFMFHBOU

SFBTPO�� *� XBOUFE� UP� DIFDL� XIFUIFS� UIF� MJOFT� XFSF

TUJUDIFE� PS� QBJOUFE�� *O� TPNF� P�� UIFN� UIFZ� BSF
� JO

PUIFST� UIFZ� POMZ� MPPL� JU
� BOE� UFMMJOH� UIF� UXP� BQBSU

UBLFT�GBS�MPOHFS�UIBO�ZPV�XPVME�FYQFDU��5IBU�UIJSUZ

TFDPOET�P��EPVCU�TBZT�B�HSFBU�EFBM�BCPVU�IPX�$POOJF

(BSD£B�4BJO[�XPSLT��)FS�TVSGBDF�©�OPU�B�MBZFS
�JU�©

BO� BTTFNCMZ�� XBTIFT
� HMB[FT
� UIJDLFOFE� QBUDIFT


JODJTJPOT
� UISFBE
� FEHFT� UIBU� OFWFS� RVJUF� MJOF� VQ�

/PUIJOH�USJFT�UP�IJEF�IPX�JU�X¨ �NBEF��&WFSZ�EFDJTJPO

LFFQT�TIPXJOH�UISPVHI�UIF�POF�UIBU�GPMMPXFE�JU
�BOE

UIF� XIPMF� UIJOH� QSFTFSWFT� UIF� PSEFS� JO� XIJDI� UIFZ

XFSF�UBLFO
�MJLF�BO�BDDPVOU�OPCPEZ�XBOUFE�UP�FSBTF�

'POEP�Z�GPSNB�SBJTFT�UIF�RVFTUJPO�JO�JUT�UJUMF�BOE�UIFO

EFDMJOFT� UP� TFUUMF� JU
� XIJDI�©� FYBDUMZ� XIBU� NBLFT� JU

XPSUI�MPPLJOH�BU��8IBU�PVHIU�UP�TUBZ�CFIJOE�SJTFT�UP

UIF� TVSGBDF
� XIBU� PVHIU� UP� TUBOE� PVU� BHBJOTU� UIF

HSPVOE�EJTTPMWFT�JOUP�JU
�BOE�UIF�QJDUVSF�IPMET�UPHFUIFS

QSFDJTFMZ�CFDBVTF�P��UIBU�IFTJUBUJPO
� IFME�XJUI�B�WFSZ

TUFBEZ�IBOE��5IF�BSUJTU�XPSLT�XJUI�UXP�UFNQFSBUVSFT

BOE�TXJUDIFT�CFUXFFO�UIFN�XJUIPVU�XBSOJOH��5IFSF

BSF� QBTTBHFT� P�� XBUFSZ� USBOTQBSFODZ� UIBU� PQFO� UIF

TQBDF� BOE� MFU� JU� CSFBUIF
� BOE� UIFSF� BSF� FSVQUJPOT� PG

TBUVSBUFE�SFE�UIBU�TIVU�JU�EPXO�BU�PODF�BOE�EFNBOE

UP�CF�MPPLFE�BU��5I©�©�OPU�EFDPSBUJPO��JU�©� IPX�UIF

XPSL�EJTUSJCVUFT�UIF�WJFXFS�T�BUUFOUJPO
�EFDJEJOH�XIBU

HFUT�TFFO�ŒSTU�BOE�XIBU�I¨ �UP�XBJU�JUT�UVSO�

*O� )JMPT� JOWJTJCMFT� UIF� TUSVDUVSF� CFDPNFT� BMNPTU

SFBEBCMF�� 5IFSF�©� B� HSJE
� UIFSF�©� B� NFBTVSF
� BOE

PWFS� UIF� UPQ� P�� JU� B� HFTUVSF� UIBU� PWFS• PXT� XJUIPVU

EFTUSPZJOH�JU��5IBU�DPFYJTUFODF�P��PSEFS�BOE�PWFS• PX

©� XIBU� UIF� BSUJTU� I¨ � TQFOU� ZFBST� SFŒOJOH
� BOE� JU

FYQMBJOT� -B� GBNJMJB� CFUUFS� UIBO� BOZ� EFTDSJQUJPO

DPVME�� VOJUT� UIBU� LFFQ� UIFJS� PXO� DIBSBDUFS� XIJMF

CFMPOHJOH� UP� TPNFUIJOH� UIBU� IPMET� UIFN�� 1BVM� ,MFF

VOEFSTUPPE� FBSMJFS� UIBO� BMNPTU� BOZPOF� UIBU� B� TNBMM

TJHO� DBO� DBSSZ� BO� FOUJSF� TZTUFN
� BOE� GSPN� +PBO

.JUDIFMM� DPNFT� UIF� MJDFODF� GPS� B� NBTT� P�� DPMPVS� UP

FYQBOE� XJUIPVU� BQPMPHJTJOH� GPS� JUTFM��� (BSD£B� 4BJO[

CSJOHT� CPUI� UPHFUIFS
� UIF� NFBTVSF� BOE� UIF� FYDFTT


JOTJEF�B�TJOHMF�QJFDF��*O�.—TDBS¨ �UIBU�UFOTJPO�©�NPSF

QBMQBCMF�UIBO�BOZXIFSF�FMTF�

0OF�VTFGVM�XBSOJOH�GPS�XIPFWFS� IBOHT�JU��UI©�XPSL

EPFT� OPU� HFU� PO� XJUI� KVTU� BOZ� OFJHICPVS�� 1VU� CFTJEF

BOPUIFS�MPBEFE�QJFDF
�BOPUIFS�TVSGBDF�UIBU�BMTP�XBOUT

UP�UFMM�ZPV�FWFSZUIJOH
�UIF�UXP�HFU�JO�FBDI�PUIFS�T�XBZ

BOE� OFJUIFS� XJOT�� *U� EPFT� XFMM� OFYU� UP� RVJFU� UIJOHT

JOTUFBE
�B�QMBJO�QJFDF�P��GVSOJUVSF
�B�CMBDL�BOE�XIJUF

QIPUPHSBQI
�B�TUSFUDI�P��XBMM�XJUI�OPUIJOH�FMTF�PO�JU�

5I ©� ©� OPU� B� NBUUFS� P�� EFDPSBUJOH� UBTUF�� 5IF� XPSL

QPSUJPOT� PVU� BUUFOUJPO� WFSZ� DBSFGVMMZ
� EFDJEJOH� XIBU

HFUT� TFFO�ŒSTU� BOE� XIBU� XBJUT� JUT� UVSO
� BOE� UIBU

BSSBOHFNFOU�DPMMBQTFT�J��BOPUIFS�JNBHF�©�DPNQFUJOH

GSPN�B�GPPU�BXBZ��5IFSF�©�B�TFDPOE�XBSOJOH
�UI©�POF

QMFBTBOUFS��BOZPOF�XIP�LFFQT�JU�DMPTF
�BU�BSN�T�MFOHUI


XJMM�ŒOE�NPOUIT�MBUFS�B�TFBN�UIFZ� IBE�OPU�OPUJDFE


BO� FEHF� UIBU� EPFT� OPU� NFFU
� B� MBZFS� UIBU� IBE� CFFO

TIPXJOH�VOEFSOFBUI�BMM�BMPOH�
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/BEB�EF�FTUP�FT�VO�QBJTBKF

&TUB�QJOUVSB�OP�EFTDSJCF�VO�MVHBS
�BVORVF�TVT�U­UVMPT

OPNCSFO�DJFMP
�BHVB�Z�CPTRVF��5BNQPDP�DVFOUB�VOB

IJTUPSJB
�OJ�TJRVJFSB�DVBOEP�FM�U­UVMP�QBSFDF�BOVODJBS

VOB�� :� OP� JOUFOUB� HVTUBS� EFQSJTB�� OP� IBZ� VO� DFOUSP

BNBCMF� EPOEF� MB� NJSBEB� QVFEB� EFTDBOTBS
� OJ� VOB

BSNPO­B�RVF�SFTVFMWB�FM�DVBESP�FO�EPT�TFHVOEPT�� -P

RVF� IBDF� FT� N¡T� EJG­DJM� EF� FYQMJDBS� Z� CBTUBOUF� N¡T

JOUFSFTBOUF��PSHBOJ[B�FTUBEPT�EF�JOUFOTJEBE��$POTVFMP

"OBZB�SFQBSUF�MB�UFMB�FO�[POBT�RVF�UJFOFO�DBEB�VOB�TV

UFNQFSBUVSB
�TV�QFTP�Z�TV�WFMPDJEBE
�Z�MVFHP�MBT�EFKB

SP[BSTF�

$POWJFOF� NJSBS� EF� DFSDB� D³NP� FTU¡� MFWBOUBEB� DBEB

TVQFSõDJF
� QPSRVF� BI­� FTU¡� DBTJ� UPEP�� "OBZB� BMUFSOB

DBQBT�öVJEBT� RVF� EFKBO� WFS� MP� RVF� IBZ� EFCBKP� DPO

FNQBTUFT�RVF�BUSBQBO�MB�MV[�FO�FM�SFMJFWF
�Z�FOUSF�VOBT

Z� PUSPT� NFUF� BSSBTUSFT
� SBTQBEPT� Z� CPSEFT� RVF� TF

RVFEBSPO�B�NFEJP�IBDFS��&M�HFTUP�OP�MMFWB�TJFNQSF�MB

NJTNB�WFMPDJEBE��FO�#PTRVF�EF�DBSBNFMP�TF�FYUJFOEF

FO� SFDPSSJEPT� MBSHPT� Z� EF� QSPOUP� TF� RVJFCSB� FO

QVMTBDJPOFT�DPSUBT
�BQSFUBEBT
�DBTJ�OFSWJPTBT��4F�QVFEF

SFDPOTUSVJS�FM�PSEFO�EF�MBT�EFDJTJPOFT�JHVBM�RVF�TF�MFF

VOB�DVFOUB�BUS¡T�

&M�FTQBDJP�TF�PSEFOB�QPS�CBOEBT�Z�QPS�JOUFSSVQDJPOFT�

-BT� NBTBT� BMDBO[BO� FM� CPSEF� Z� DPOUJOºBO� GVFSB� EFM

GPSNBUP
�EF�NBOFSB�RVF�FM�DVBESP�QBSFDF�FM�SFDPSUF�EF

BMHP� NBZPS� RVF� OP� WFNPT�� /P� IBZ� KFSBSRV­B� Z� VOP

QVFEF�FOUSBS�QPS�DVBMRVJFS�FTRVJOB�TJO�QFSEFSTF�OBEB�

&O�$JFMP
�7JFOUP
� .BS�FTB�BQFSUVSB�KVFHB�B�GBWPS�EFM

U­UVMP
�QPSRVF�MPT�USFT�FMFNFOUPT�RVF�OPNCSB�DBSFDFO

EF�GPSNB�õKB�Z�BRV­�UBNQPDP�MB�UJFOFO��-B�QJOUVSB�TF

DPNQPSUB� DPNP� FM� DMJNB�� QPS� BDVNVMBDJ³O� Z� QPS

DBNCJPT�EF�QSFTJ³O�

)BZ� EPT� QJOUPSFT� RVF� BZVEBO� B� TJUVBS� FTUF� USBCBKP�

)FMFO� 'SBOLFOUIBMFS� EFNPTUS³� RVF� VOB� DBQB�öVJEB

QVFEF� DPOTUSVJS� FTQBDJP� TJO� EJCVKBS� OBEB
� TPMP� QPS

USBOTQBSFODJB�Z�QPS�MB�NBOFSB�FO�RVF�MB�UFMB�TF�CFCF�FM

DPMPS��/JDPMBT�EF�4UB«M
�FO�FM�FYUSFNP�DPOUSBSJP
�MPHS³

RVF�VOB�NBTB�EFOTB�BWBO[BSB�P�SFUSPDFEJFSB�TFHºO�TV

QSPQJP� QFTP�� "OBZB� FNQMFB� MPT� EPT� SFDVSTPT� FO� MB

NJTNB� QJF[B� Z� B� WFDFT� FO� FM� NJTNP� QBMNP� EF� UFMB�

$JFMP�B[VM
�BHVB�UJFOF�QBTBKFT�RVF�TF� IVOEFO�Z�PUSPT

RVF�FNQVKBO�IBDJB�EFMBOUF
�Z�MB�EJTUBODJB�FOUSF�BNCPT

OP�FTU¡�EJCVKBEB
�FTU¡�QJOUBEB�

6 VFEB�VOB�PCSB�RVF�SPNQF�FM�UPOP�EFM�DPOKVOUP�Z�OP

DPOWJFOF� QBTBSMB� QPS� BMUP�� &O� .©YJDP� TBOHSB� MB

QJOUVSB� EFKB� EF� TFS� VO� BTVOUP� EF� UFNQFSBUVSB� Z� TF

DPOWJFSUF� FO� VO� BTVOUP� EF� VSHFODJB�� FM� NJTNP

QSPDFEJNJFOUP
�MBT�NJTNBT�DBQBT
�BQSFUBEPT�IBTUB�VO

QVOUP�FO�FM�RVF�MB�BCTUSBDDJ³O�ZB�OP�QSPUFHF�EF�OBEB�

"I­� TF� FOUJFOEF� RVF� FTUF� USBCBKP� OVODB� GVF� VO

FKFSDJDJP� GPSNBM
� FT� VOB� NBOFSB� EF� QFOTBS� DPO� MBT

NBOPT�� 5SFT� EF� FTUPT� DVBESPT� MMFWBO� QPS� U­UVMP

OPNCSFT�EF�DJFMP
�BHVB�Z�CPTRVF��&M�DVBSUP�TF�MMBNB

.©YJDP�TBOHSB�
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/POF�P��UI©�©�B�MBOETDBQF

5I ©�QBJOUJOH�EPFT�OPU�EFTDSJCF�B�QMBDF
�FWFO�UIPVHI

JUT�UJUMFT�OBNF�TLZ
�XBUFS�BOE�GPSFTU��*U�EPFT�OPU�UFMM�B

TUPSZ� FJUIFS
� OPU� FWFO� XIFO� B� UJUMF� TFFNT� UP� QSPNJTF

POF��"OE�JU�NBLFT�OP�BUUFNQU�UP�QMFBTF�RVJDLMZ��UIFSF

©� OP� PCMJHJOH� DFOUSF� XIFSF� UIF� FZF� DBO� TFUUMF
� OP

IBSNPOZ�UIBU�SFTPMWFT�UIF�QJDUVSF�XJUIJO�UXP�TFDPOET�

8IBU�JU�EPFT�JOTUFBE�©�IBSEFS�UP�FYQMBJO�BOE�B�HPPE

EFBM�NPSF�JOUFSFTUJOH��JU�PSHBOJTFT�TUBUFT�P��JOUFOTJUZ�

$POTVFMP� "OBZB� EJWJEFT� UIF� DBOW¨ � JOUP� [POFT
� FBDI

XJUI�JUT�PXO�UFNQFSBUVSF
�XFJHIU�BOE�TQFFE
�BOE�UIFO

MFUT�UIFN�SVC�BHBJOTU�POF�BOPUIFS�

*U� QBZT� UP� MPPL� DMPTFMZ� BU� IPX� FBDI� TVSGBDF�©� CVJMU


CFDBVTF�OFBSMZ�FWFSZUIJOH�©�UIFSF�� "OBZB�BMUFSOBUFT

• VJE� MBZFST� UIBU� MFU� UIF� VOEFSOFBUI� TIPX� XJUI

JNQBTUP� UIBU� USBQT� MJHIU� JO� UIF� SFMJF�
� BOE� CFUXFFO

UIFN� TIF� TMJQT� ESBHHFE� QBTTBHFT
� TDSBQFE� BSF¨ � BOE

FEHFT�MFGU�IBM��ŒOJTIFE��5IF�HFTUVSF�EPFT�OPU�LFFQ�POF

TQFFE�� JO� #PTRVF� EF� DBSBNFMP� JU� SVOT� JO� MPOH� TXFFQT

BOE� UIFO� CSFBLT� JOUP� TIPSU
� UJHIU
� BMNPTU� OFSWPª

QVMTFT�� :PV�DBO�SFDPOTUSVDU�UIF�PSEFS�P�� IFS�EFDJTJPOT

UIF�XBZ�ZPV�SFBE�B�DPVOUEPXO�

5IF� TQBDF�©� BSSBOHFE� JO� CBOET� BOE� JOUFSSVQUJPOT�

5IF�NBTTFT�SFBDI�UIF�FEHF�BOE�DBSSZ�PO�CFZPOE�UIF

GPSNBU
� TP� UIF� QJDUVSF� SFBET�¨ � B� DSPQ� P�� TPNFUIJOH

MBSHFS�XF�DBOOPU�TFF��5IFSF�©�OP�IJFSBSDIZ
�BOE�ZPV

DBO�DPNF�JO�BU�BOZ�DPSOFS�XJUIPVU�NJTTJOH�BOZUIJOH�

*O� $JFMP
� 7JFOUP
� .BS� UIBU� PQFOOFTT� XPSLT� JO� UIF

UJUMF�T�GBWPVS
�CFDBVTF�UIF�UISFF�UIJOHT�JU�OBNFT�IBWF

OP�ŒYFE�TIBQF�BOE�UIFZ� IBWF�OPOF� IFSF�FJUIFS��5IF

QBJOUJOH�CFIBWFT�MJLF�XFBUIFS��CZ�BDDVNVMBUJPO�BOE

CZ�DIBOHFT�JO�QSFTTVSF�

5XP� QBJOUFST� IFMQ� QMBDF� UI©� XPSL�� )FMFO

'SBOLFOUIBMFS� TIPXFE� UIBU� B�• VJE� MBZFS� DBO� CVJME

TQBDF� XJUIPVU� ESBXJOH� BOZUIJOH� BU� BMM
� QVSFMZ

UISPVHI� USBOTQBSFODZ� BOE� UIF� XBZ� UIF� DMPUI� ESJOLT

UIF�DPMPVS�� /JDPM¨ �EF�4UB¡M
�BU�UIF�PQQPTJUF�FYUSFNF


NBEF�B�EFOTF�NBTT�BEWBODF�PS�SFUSFBU�BDDPSEJOH�UP�JUT

PXO�XFJHIU��"OBZB�VTFT�CPUI�EFWJDFT�JO�B�TJOHMF�QJFDF

BOE�TPNFUJNFT�XJUIJO�UIF�TBNF�IBOETQBO�P��DBOW¨ �

$JFMP� B[VM
� BHVB� I¨ � QBTTBHFT� UIBU� TJOL� BOE� PUIFST

UIBU�QSFTT�GPSXBSE
�BOE�UIF�EJTUBODF�CFUXFFO�UIFN�©

OPU�ESBXO
�JU�©�QBJOUFE�

0OF�XPSL�CSFBLT�UIF�UPOF�P��UIF�HSPVQ�BOE�TIPVME�OPU

CF�XBMLFE�QBTU�� *O� .ŸYJDP�TBOHSB�UIF�QBJOUJOH�TUPQT

CFJOH� B� RVFTUJPO� P�� UFNQFSBUVSF� BOE� CFDPNFT� B

RVFTUJPO� P�� VSHFODZ�� UIF� TBNF� NFUIPE
� UIF� TBNF

MBZFST
� DPNQSFTTFE� UP� B� QPJOU� XIFSF� BCTUSBDUJPO� OP

MPOHFS� TIJFMET� BOZPOF� GSPN� BOZUIJOH�� 5IBU�©� XIFSF

ZPV�VOEFSTUBOE�UI©�X¨ �OFWFS�B�GPSNBM�FYFSDJTF��JU�©

B� XBZ� P�� UIJOLJOH� XJUI� UIF� IBOET�� 5ISFF� P�� UIFTF

QBJOUJOHT�UBLF�UIFJS�UJUMFT�GSPN�TLZ
�XBUFS�BOE�GPSFTU�

5IF�GPVSUI�©�DBMMFE�.ŸYJDP�TBOHSB�
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-B�TFMWB�B�QSJNFSB�IPSB

"OUFT�RVF�OJOHVOB�PUSB
�$POTVFMP�;BCBMMB�UPNB�VOB

EFDJTJ³O��FM�GPOEP�TF�RVFEB�FO�CMBODP��/P�MP�SFMMFOB


MP� SFTFSWB�� %F� BI­� TBMF� UPEP� MP� EFN¡T
� QPSRVF� VOB

M­OFB� EF� DPMPS� TPCSF� VO� CMBODP� RVF� SFTQJSB� QFTB

EJTUJOUP� RVF� FTB� NJTNB� M­OFB� TPCSF� VO� GPOEP

USBCBKBEP�� $PSSF� N¡T
� HJSB� TJO� BSSBTUSBS� OBEB� Z� EFKB

WFS�QPS�E³OEF�IB�QBTBEP�MB�NBOP��&O�#ºTRVFEB�EF�MB

BMFHS­B�*�Z�FO�#ºTRVFEB�EF�MB�BMFHS­B�**�FTB�SFTFSWB�OP

FT� VO� BIPSSP� U©DOJDP
� FT� MB� JEFB� FOUFSB�� MB� BMFHS­B

OFDFTJUB�BJSF�BMSFEFEPS�QBSB�OP�DPOWFSUJSTF�FO�SVJEP�

&M�QSPDFEJNJFOUP�FT�EF�VOB�TFODJMMF[�DBTJ�UFSDB��6OB

M­OFB
� Z� EFTQV©T� MB� NJTNB� PUSB� WF[
� Z� PUSB
� DPO� VO

DBNCJP�N­OJNP�EF�JODMJOBDJ³O�P�EF�MBSHP��3FQFUJEB

DVBSFOUB�WFDFT�EFKB�EF�TFS�M­OFB�Z�TF�WVFMWF�TVQFSõDJF


BCBOJDP
� SFNPMJOP�� /BEB� EF� FTP� FTU¡� QJOUBEP� DPNP

NBTB�� MB� EFOTJEBE� BQBSFDF� TPMB
� QPS� BDVNVMBDJ³O


JHVBM�RVF�VOB�CBOEBEB�GPSNB�VOB�õHVSB�FO�FM�DJFMP

TJO� RVF� OJOHºO� Q¡KBSP� MMFHVF� B� EJCVKBSMB�� "WFT

GVODJPOB�FYBDUBNFOUF�BT­
�Z�QPS�FTP�TF�TPTUJFOF�TJO�VO

DFOUSP�RVF�NBOEF�

&M�DPMPS�MMFHB�EFTQV©T�Z�EFDJEF�WFMPDJEBEFT��-PT�UPOPT

D¡MJEPT� BDFSDBO� VOB� [POB
� MB� DPNQBDUBO
� MF� EBO

DVFSQP��MPT�GS­PT�BCSFO�FM�SFDPSSJEP�Z�DPODFEFO�QBVTB�

;BCBMMB�MPT�DSV[B�FO�USBOTQBSFODJB
�EF�NPEP�RVF�FO

MPT�QVOUPT�EF�TVQFSQPTJDJ³O�BQBSFDF�VO�UPOP�RVF�OP

IB�NF[DMBEP�FO�MB�QBMFUB�TJOP�TPCSF�FM�QBQFM��"I­�FTU¡

MB�WJCSBDJ³O�EF�4FMWB�DPMPSJEB
�Z�OP�FO�MB�DBOUJEBE�EF

DPMPS�� FO� MP� RVF� PDVSSF� DVBOEP� EPT� USB[PT�õOPT� TF

QJTBO�Z�OJOHVOP�EF�MPT�EPT�DFEF�EFM�UPEP�

6 VJFO� IBZB� NJSBEP� B� 1BVM� ,MFF� SFDPOPDFS¡� FM

GVOEBNFOUP
� MB� M­OFB� FOUFOEJEB� DPNP� SFDPSSJEP� Z

DPNP� QFOTBNJFOUP� RVF� BWBO[B� DPSSJHJ©OEPTF� B� MB

WJTUB�� ;BCBMMB� QBSUF� EF� BI­� Z� TF� BQBSUB� FOTFHVJEB


QPSRVF�TV�SFQFUJDJ³O�FT�NBOVBM�Z�BMHP�JNQFSGFDUB
�Z

FTB�EFTJHVBMEBE�N­OJNB�FOUSF�VO�USB[P�Z�FM�TJHVJFOUF

FT�KVTUP�MP�RVF�JNQJEF�RVF�FM�DPOKVOUP�TF�DPOHFMF�FO

QBUS³O� EFDPSBUJWP�� -B� NBOP� EVEB� MP� TVõDJFOUF� QBSB

RVF�FM�SJUNP�TJHB�WJWP
�OVODB�UBOUP�DPNP�QBSB�QFSEFS

FM�QVMTP�

$PO�FTUBT�PCSBT�DPOWJFOF�TBCFS�BMHP�BOUFT�EF�WJWJS�DPO

FMMBT��%F�MFKPT�TF�MFFO�FO�VO�TFHVOEP��FM�HFTUP�HFOFSBM


MB�UFNQFSBUVSB�EPNJOBOUF
�IBDJB�E³OEF�FNQVKB�UPEP�

%F� DFSDB� TF� EFTIBDFO� FO� EFDJTJPOFT� EJNJOVUBT


DBNCJPT� EF� QSFTJ³O
� M­OFBT� RVF� TF� TFQBSBO� VO

NJM­NFUSP� N¡T� EF� MP� QSFWJTUP
� DSVDFT� RVF� BCSFO� VO

DPMPS� OVFWP�� 4PO� EPT� DVBESPT� EJTUJOUPT� EFOUSP� EFM

NJTNP� GPSNBUP
� Z� FM� TFHVOEP� UBSEB� TFNBOBT� FO

BHPUBSTF�� &TB� EPCMF� FTDBMB� FT� SBSB� Z� FYQMJDB� QPS� RV©

SFTJTUFO�MB�NJSBEB�SFQFUJEB�

:�MP�RVF�TPTUJFOF�UPEP�TJHVF�TJFOEP�BRVFM�CMBODP�EFM

QSJODJQJP�� -PT� JOUFSWBMPT� WBD­PT� SFHVMBO� MB� QSFTJ³O


EFKBO�RVF�FM�PKP�SFIBHB�MPT�SFDPSSJEPT�Z�FWJUBO�RVF�MB

FOFSH­B� TF� BUBTRVF� FO� OJOHºO� QVOUP�� $VBOEP� VOP

WVFMWF� B� #ºTRVFEB� EF� MB� BMFHS­B� **� ZB� TBCF� RV©� FTU¡

WJFOEP��OP�VOB�BDVNVMBDJ³O�EF�M­OFBT�DPOUFOUBT
�TJOP

MB�DBOUJEBE�FYBDUB�EF�BJSF�RVF�IBD­B�GBMUB�QBSB�RVF�FTBT

M­OFBT�QVEJFSBO�NPWFSTF�
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5IF�$MFBSJOH�BU�'JSTU�-JHIU

0OF� EFDJTJPO� DPNFT� CFGPSF� BMM� UIF� PUIFST� JO� $POTVFMP

;BCBMMB&T�XPSL��UIF�HSPVOE�TUBZT�XIJUF��4IF�EPFT�OPU

ŒMM�JU
�TIF�TBWFT�JU��&WFSZUIJOH�FMTF�GPMMPXT�GSPN�UIBU


CFDBVTF� B� DPMPVSFE� MJOF� MBJE� PWFS� CSFBUIJOH� XIJUF

CFIBWFT� EJ–FSFOUMZ� GSPN� UIF� TBNF� MJOF� PO� B� XPSLFE

HSPVOE�� *U� USBWFMT� GBTUFS
� UVSOT� XJUIPVU� ESBHHJOH

BOZUIJOH� BMPOH
� BOE� TIPXT� FYBDUMZ� XIFSF� UIF� IBOE

I ¨ �CFFO��*O�#°TRVFEB�EF�MB�BMFHS£B�*�BOE�#°TRVFEB

EF�MB�BMFHS£B�**�UIBU�SFTFSWF�©�OPU�B�UFDIOJDBM�TBWJOH�

*U�©�UIF�XIPMF�JEFB��KPZ�OFFET�BJS�BSPVOE�JU�PS�JU�UVSOT

JOUP�OPJTF�

5IF�NFUIPE�©�BMNPTU�TUVCCPSOMZ�TJNQMF��"�MJOF
�UIFO

UIF�TBNF�MJOF�BHBJO
�BOE�BHBJO
�XJUI�B�TNBMM�DIBOHF

P��BOHMF�PS�MFOHUI��3FQFBUFE�GPSUZ�UJNFT�JU�TUPQT�CFJOH

B�MJOF�BOE�CFDPNFT�B�TVSGBDF
�B�GBO
�B�WPSUFY��/POF�PG

UI©�©�QBJOUFE�¨ �NBTT��%FOTJUZ�BSSJWFT�PO�JUT�PXO
�CZ

BDDVNVMBUJPO
�UIF�XBZ�B�• PDL�TIBQFT�B�ŒHVSF�JO�UIF

TLZ� XJUIPVU� BOZ� TJOHMF� CJSE� ESBXJOH� JU�� "WFT� XPSLT

QSFDJTFMZ�MJLF�UIBU
�XIJDI�©�XIZ�JU�IPMET�UPHFUIFS�XJUI

OP�HPWFSOJOH�DFOUSF�

$PMPVS�BSSJWFT�BGUFSXBSET�BOE�TFUT�UIF�TQFFET��8BSN

UPOFT�QVMM�BO�BSFB�GPSXBSE
�DPNQBDU�JU
�HJWF�JU�CPEZ�

DPPM� POFT� PQFO� UIF� SPVUF� PVU� BOE� BMMPX� B� QBVTF�

;BCBMMB�DSPTTFT�UIFN�JO�USBOTQBSFODZ
�TP�UIBU�XIFSF

UXP�NBSLT�PWFSMBQ�B�UIJSE�UPOF�BQQFBST
�POF�TIF�OFWFS

NJYFE�PO�UIF�QBMFUUF�CVU�PO�UIF�QBQFS�JUTFM���5IBU�©

XIFSF�UIF�WJCSBUJPO�P��4FMWB�DPMPSJEB�MJWFT��/PU�JO�UIF

RVBOUJUZ� P�� DPMPVS
� CVU� JO� XIBU� IBQQFOT� XIFO� UXP

UIJO� TUSPLFT� USFBE� PO� FBDI� PUIFS� BOE� OFJUIFS� RVJUF

HJWFT�XBZ�

"OZPOF�XIP�I¨ �MPPLFE�BU�1BVM�,MFF�XJMM�SFDPHOJTF�UIF

GPVOEBUJPO��MJOF�¨ �B�KPVSOFZ
�¨ �UIPVHIU�NPWJOH�BOE

DPSSFDUJOH� JUTFM�� JO� QMBJO� TJHIU�� ;BCBMMB� TUBSUT� UIFSF

BOE�TUFQT�BXBZ�BMNPTU�BU�PODF
�CFDBVTF�IFS�SFQFUJUJPO

©�EPOF�CZ�IBOE�BOE�TMJHIUMZ�JNQFSGFDU
�BOE�UIBU�UJOZ

VOFWFOOFTT�CFUXFFO�POF�TUSPLF�BOE�UIF�OFYU�©�XIBU

TUPQT�UIF�XIPMF�UIJOH�GSFF[JOH�JOUP�EFDPSBUJWF�QBUUFSO�

5IF� IBOE� IFTJUBUFT� KVTU� FOPVHI� UP� LFFQ� UIF� SIZUIN

BMJWF
�OFWFS�FOPVHI�UP�MPTF�UIF�CFBU�

5IFSF�©�TPNFUIJOH�XPSUI�LOPXJOH�BCPVU�UIFTF�XPSLT

CFGPSF�MJWJOH�XJUI�POF��'SPN�BDSPTT�B�SPPN�UIFZ�SFBE

JO� B� TFDPOE�� UIF� PWFSBMM� HFTUVSF
� UIF� EPNJOBOU

UFNQFSBUVSF
� UIF� EJSFDUJPO� FWFSZUIJOH� QVTIFT� JO�� 6Q

DMPTF�UIFZ�CSFBL�EPXO�JOUP�NJOVUF�EFDJTJPOT
�TIJGUT�PG

QSFTTVSF
� MJOFT� TQBDFE� B� NJMMJNFUSF� XJEFS� UIBO

FYQFDUFE
� DSPTTJOHT� UIBU� PQFO� B� DPMPVS� ZPV� IBE� OPU

OPUJDFE�� 5IFZ� BSF� UXP� EJ–FSFOU� QJDUVSFT� JOTJEF� POF

GPSNBU
� BOE� UIF� TFDPOE� UBLFT� XFFLT� UP� VTF� VQ�� 5IBU

EPVCMF�TDBMF�©�SBSF
�BOE�JU�FYQMBJOT�XIZ�UIFZ�TVSWJWF

SFQFBUFE�MPPLJOH�

8IBU� DBSSJFT� BMM� P�� JU�©� TUJMM� UIBU� XIJUF� GSPN� UIF

CFHJOOJOH��5IF�FNQUZ�JOUFSWBMT�SFHVMBUF�QSFTTVSF
�MFU

UIF�FZF�SFCVJME�UIF�SPVUFT�BOE�LFFQ�UIF�FOFSHZ�GSPN

KBNNJOH�BOZXIFSF��$PNJOH�CBDL�UP�#°TRVFEB�EF�MB

BMFHS£B�**
�ZPV�LOPX�XIBU�ZPV�BSF�MPPLJOH�BU��OPU�B

IFBQ� P�� DIFFSGVM� MJOFT
� CVU� UIF� FYBDU� BNPVOU� P�� BJS

UIPTF�MJOFT�OFFEFE�JO�PSEFS�UP�NPWF�
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/FCVMPTB�EPN©TUJDB

1SFHVOUF� B� RVJFO� UFOHB� DPMHBEB� VOB� QJOUVSB� EF

$SJTUJOB�3PRVF�EFTEF�IBDF�B±PT�RV©�FT�MP�RVF�WF
�Z�FT

QSPCBCMF� RVF� OP� TFQB� DPOUFTUBS� FO� VOB� GSBTF�� /P

QPSRVF�MB�PCSB�TFB�DPOGVTB��1PSRVF�IB�JEP�DBNCJBOEP

EF� TJUJP� EFOUSP� EF� TV� DBCF[B�� &TUBT� TVQFSõDJFT� OP� TF

õKBO�� VO� E­B� TPO� VO� DJFMP
� PUSP� E­B� VOB� IFSJEB� RVF

DFSS³�NBM
�PUSP�E­B�TPMP�DPMPS�EFTQMB[¡OEPTF��"I­�FTU¡

TV�N©SJUP�Z�UBNCJ©O�TV�FYJHFODJB
�QPSRVF�QJEFO�VOB

DBTB� EJTQVFTUB� B� NJSBSMBT� N¡T� EF� VOB� WF[� Z� VO

QSPQJFUBSJP� BM� RVF� OP� MF� NPMFTUF� RVF� MB� QJF[B� RVF

DPNQS³�OP�TFB�FYBDUBNFOUF�MB�NJTNB�EPT�JOWJFSOPT

EFTQV©T�� 4F� DPNQPSUB� NFOPT� DPNP� VO� PCKFUP� Z� N¡T

DPNP�VO�JORVJMJOP�

-B�SB[³O�FTU¡�FO�D³NP�FTU¡O�IFDIBT��3PRVF�OP�DVCSF


BDVNVMB
�Z�EFKB�RVF�DBEB�DBQB�TJHB�TJFOEP�MFHJCMF�CBKP

MB�TJHVJFOUF��)BZ�SBTUSPT�EF�CPSSBEP
�M­OFBT�EJCVKBEBT

RVF� SFBQBSFDFO� FOUSF� WFMBEVSBT
� [POBT� FSPTJPOBEBT� B

QSPQ³TJUP
�NBODIBT�RVF�BMHVJFO�EFDJEJ³�OP�DPSSFHJS�

-B� IPOEVSB� OP� WJFOF� EF� MB� QFSTQFDUJWB� TJOP� EFM

BQJMBNJFOUP�� VOP� NJSB� EFOUSP� EFM� DVBESP� Z� OP� B

USBW©T� EF� ©M�� &O� /FCVMPTB� *� FM� FGFDUP� FT� DBTJ� G­TJDP


QPSRVF�MP�RVF�TF�IVOEF�Z�MP�RVF�öPUB�TF�JOUFSDBNCJBO

TFHºO�FM�SBUP�RVF�VOP�MMFWF�EFMBOUF�

-B�MV[�UBNQPDP�FOUSB�EFTEF�GVFSB��4F�QSPEVDF�EFOUSP

EF�MB�NBUFSJB
�Z�FTP�EFTNPOUB�FM�SFQBSUP�IBCJUVBM��OP

IBZ� GPDP
� OJ� QSJNFS� U©SNJOP
� OJ� GPOEP
� TJOP� VOB

TVQFSõDJF�FOUFSB�FODFOEJEB�B�UFNQFSBUVSBT�EJTUJOUBT�

&O� 6OJWFSTP� *� Z� 6OJWFSTP� **� FTF� SFQBSUP� TPTUJFOF

DPNQPTJDJPOFT�TJO�DFOUSP
�PSHBOJ[BEBT�QPS�EJBHPOBMFT

Z�DVSWBT�BCJFSUBT�RVF�USBTMBEBO�MB�NJSBEB�EF�VOB�[POB

B� PUSB� TJO� QFSNJUJSMF� BTFOUBSTF�� $VBOEP� BTPNB� BMHP

SFDPOPDJCMF
� OP� NBOEB�� FOUSB� FO� FM� NJTNP

NPWJNJFOUP� RVF� MP� SPEFB� Z� TF� EFKB� BSSBTUSBS� QPS� ©M�

/BEB�TF�BQBHB�EFM�UPEP�Z�OBEB�EPNJOB
�Z�TPTUFOFS�FTF

SFQBSUP�TJO�RVF�FM�DPOKVOUP�TF�WVFMWB�CMBOEP�FT�N¡T

EJG­DJM�EF�MP�RVF�QBSFDF�EFTEF�GVFSB�

&M� USB[P� GVODJPOB� DPNP� NFNPSJB� EFM� QFOTBNJFOUP


FO�MB�FTUFMB�EF�MP�RVF�IBD­B�$Z�5XPNCMZ
�BVORVF�BRV­

TFB�NFOPT�OFSWJPTP�Z�N¡T�DPOTUSVDUJWP��:�IBZ�BMHP�EF

)FMFO�'SBOLFOUIBMFS�FO�FM�NPEP�EF�EFKBS�RVF�FM�DPMPS

SFTQJSF� EFTEF� FM� TPQPSUF� FO� MVHBS� EF� QPTBSTF� FODJNB�

3PRVF� DPOPDF� FTF� UFSSFOP� Z� MP� PDVQB� DPO� DSJUFSJP

QSPQJP�� FO� "WF� '©OJY� **� MB� JEFB� EF� SFOBDFS� OP� TF

JMVTUSB
� TF� FKFDVUB
� QPSRVF� MB� JNBHFO� RVF� IB

TPCSFWJWJEP� FTU¡� MFWBOUBEB� FODJNB� EF� UPEBT� MBT� RVF

FMMB�NJTNB�EFDJEJ³�EFTUSVJS�BOUFT��/JOHVOP�EF�MPT�EPT

OPNCSFT� FYQMJDB� TV� QJOUVSB�� TPMP� TF±BMBO� QPS� E³OEF

FOUS³�

-P�RVF�BERVJFSF�VO�DPMFDDJPOJTUB�OP�FT�VOB�JNBHFO


FT�VO�QSPDFTP�EFUFOJEP�FO�VO�QVOUP�RVF�QPES­B�IBCFS

TJEP� PUSP�� &TP� FYQMJDB� RVF� FOWFKF[DBO� CJFO�� OP� TF

BHPUBO�QPSRVF�OVODB�MMFHBSPO�B�DFSSBSTF��1BTBEP�VO

UJFNQP
� VOP� EFKB� EF� QSFHVOUBSTF� RV©� SFQSFTFOUBO� Z

FNQJF[B�B�SFDPOPDFS�FO�FMMBT�TVT�QSPQJBT�FUBQBT
�MP�RVF

UBQ³
� MP� RVF� UPEBW­B� TF� USBOTQBSFOUB
� MP� RVF� DSFZ³

SFTVFMUP�Z�TJHVF�BI­�EFCBKP��-B�PCSB�EFWVFMWF�FOUPODFT

TV�QSFHVOUB�BM�RVF�MB�NJSB��•DV¡OUBT�DBQBT�TVZBT�IBZ�ZB

TPTUFOJFOEP�MP�RVF�IPZ�FOTF±B 
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%PNFTUJD�/FCVMB

"TL� BOZPOF� XIP� I¨ � MJWFE� XJUI� B� $SJTUJOB� 3PRVF

QBJOUJOH�GPS�B�GFX�ZFBST�XIBU�JU�©�UIFZ�TFF
�BOE�UIFZ

XJMM�QSPCBCMZ�TUSVHHMF�UP�BOTXFS�JO�POF�TFOUFODF��/PU

CFDBVTF�UIF�XPSL�©�VODMFBS��#FDBVTF�JU�LFFQT�TIJGUJOH

QPTJUJPO� JOTJEF� UIFJS� IFBE�� 5IFTF� TVSGBDFT� SFGVTF� UP

TFUUMF�� POF� EBZ� B� TLZ
� BOPUIFS� EBZ� B� XPVOE� UIBU

IFBMFE�CBEMZ
�BOPUIFS�EBZ�OPUIJOH�CVU�DPMPVS�PO�UIF

NPWF��5IBU�©�UIFJS�TUSFOHUI�BOE�BMTP�UIFJS�EFNBOE


TJODF�UIFZ�OFFE�B�IPVTF�QSFQBSFE�UP�MPPL�UXJDF�BOE�BO

PXOFS�VOUSPVCMFE�CZ�UIF�GBDU�UIBU�UIF�QJDUVSF�CPVHIU

UXP�XJOUFST�BHP�©�OP�MPOHFS�RVJUF�UIF�TBNF�QJDUVSF��*U

CFIBWFT�MFTT�MJLF�BO�PCKFDU�UIBO�MJLF�B�MPEHFS�

5IF�SFBTPO�MJFT�JO�IPX�UIFZ�BSF�NBEF��3PRVF�EPFT�OPU

DPWFS
�TIF�BDDVNVMBUFT
�BOE�TIF�MFUT�FWFSZ�MBZFS�TUBZ

SFBEBCMF�CFOFBUI�UIF�POF�BCPWF�JU��5IFSF�BSF�USBDFT�PG

FSBTVSF
� ESBXO� MJOFT� SFTVSGBDJOH� UISPVHI� HMB[FT


QBUDIFT� EFMJCFSBUFMZ� XPSO� BXBZ
� NBSLT� TPNFCPEZ

DIPTF�OPU�UP�DPSSFDU��%FQUI�DPNFT�GSPN�TUBDLJOH�SBUIFS

UIBO�QFSTQFDUJWF��ZPV�MPPL�JOUP�UIF�QBJOUJOH�JOTUFBE�PG

UISPVHI�JU��*O�/FCVMPTB�*�UIF�F–FDU�©�BMNPTU�QIZTJDBM


CFDBVTF� XIBU� TJOLT� BOE� XIBU�• PBUT� TXBQ� QMBDFT

EFQFOEJOH�PO�IPX�MPOH�ZPV�IBWF�CFFO�TUBOEJOH�UIFSF�

-JHIU� EPFT� OPU� FOUFS� GSPN� PVUTJEF� FJUIFS�� *U�©

HFOFSBUFE� JOTJEF� UIF� NBUFSJBM
� XIJDI� EJTNBOUMFT� UIF

VTVBM� IJFSBSDIZ�� OP� TJOHMF� TPVSDF
� OP� GPSFHSPVOE
� OP

CBDLESPQ
� KVTU� BO� FOUJSF� TVSGBDF� MJU� BU� EJ–FSFOU

UFNQFSBUVSFT�� *O� 6OJWFSTP� *� BOE� 6OJWFSTP� **� UIBU

EJTUSJCVUJPO� TVTUBJOT� DPNQPTJUJPOT� XJUIPVU� B� DFOUSF


PSHBOJTFE�CZ�EJBHPOBMT�BOE�PQFO�DVSWFT�UIBU�NPWF�UIF

FZF�GSPN�POF�[POF�UP�UIF�OFYU�XJUIPVU�MFUUJOH�JU�TFUUMF�

8IFO� TPNFUIJOH� SFDPHOJTBCMF� TVSGBDFT
� JU� EPFT� OPU

UBLF�DIBSHF�� *U�KPJOT�UIF�NPWFNFOU�BSPVOE�JU�BOE�©

DBSSJFE�BMPOH�� /PUIJOH�HPFT�PVU�FOUJSFMZ�BOE�OPUIJOH

SVMFT
� BOE� IPMEJOH� UIBU� CBMBODF� XJUIPVU� MFUUJOH� UIF

XIPMF� UIJOH� UVSO� TPGU�©� IBSEFS� UIBO� JU� MPPLT� GSPN

PVUTJEF�

5IF� NBSL� CFIBWFT�¨ � B� SFDPSE� P�� UIJOLJOH
� JO� UIF

XBLF�P��XIBU�$Z�5XPNCMZ�EJE
�UIPVHI�IFSF�JU�©�MFTT

OFSWPª �BOE�NPSF�TUSVDUVSBM��"OE�UIFSF�©�TPNFUIJOH

P�� )FMFO� 'SBOLFOUIBMFS�JO�UIF�XBZ�DPMPVS�©�BMMPXFE

UP�CSFBUIF�PVU�P��UIF�TVQQPSU�SBUIFS�UIBO�TJU�PO�UPQ�PG

JU�� 3PRVF� LOPXT� UI©� HSPVOE� BOE� PDDVQJFT� JU� PO� IFS

PXO�UFSNT��JO�"WF�'ŸOJY�**�UIF�JEFB�P��SFCJSUI�©�OPU

JMMVTUSBUFE� CVU� DBSSJFE� PVU
� TJODF� UIF� JNBHF� UIBU

TVSWJWFE� TUBOET� PO� BMM� UIF� POFT� TIF� DIPTF� UP� EFTUSPZ

ŒSTU�� /FJUIFS� OBNF� FYQMBJOT� IFS� QBJOUJOH�� UIFZ� POMZ

NBSL�UIF�EPPS�TIF�DBNF�JO�UISPVHI�

8IBU� B� DPMMFDUPS� BDRVJSFT�©� OPU� BO� JNBHF� CVU� B

QSPDFTT� IBMUFE�BU�B�QPJOU�UIBU�DPVME�FBTJMZ� IBWF�CFFO

BOPUIFS�� 5IBU�©�XIZ�UIFTF�QBJOUJOHT�BHF�XFMM��UIFZ

OFWFS�FYIBVTU�UIFNTFMWFT
�CFDBVTF�UIFZ�OFWFS�ŒOJTIFE

DMPTJOH�� "GUFS� B� XIJMF� ZPV� TUPQ� BTLJOH� XIBU� UIFZ

SFQSFTFOU� BOE� CFHJO� SFDPHOJTJOH� ZPVS� PXO� TUBHFT� JO

UIFN
� XIBU� ZPV� CVSJFE
� XIBU� TUJMM� TIPXT� UISPVHI


XIBU�ZPV�UIPVHIU�X¨ �TFUUMFE�BOE�©�QMBJOMZ�TUJMM�EPXO

UIFSF�� "U� XIJDI� QPJOU� UIF� XPSL� IBOET� UIF� RVFTUJPO

CBDL��IPX�NBOZ�P��ZPVS�PXO�MBZFST�BSF�OPX�IPMEJOH

VQ�XIBU�JU�TIPXT�UPEBZ 
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-B�FTQBEB�DBUBMPHBEB

6OP� TF� QMBOUB� EFMBOUF� FTQFSBOEP� VOB� FTDFOB� Z

FODVFOUSB� EPT� MFDUVSBT� QFMF¡OEPTF� QPS� FM� NJTNP

NFUSP� DVBESBEP�� .FEJB� QJOUVSB� QJEF� UJFNQP�� DBQBT

WFMBEBT
�DBSOBDJPOFT�BQBHBEBT
�VO�GPOEP�RVF�UBSEB�FO

BCSJSTF��-B�PUSB�NFEJB�TF�MFF�FO�NFEJP�TFHVOEP
�DPO

MB�FõDBDJB�EF�VOB�FUJRVFUB�P�EF�VOB�TF±BM�EF�US¡õDP��&M

PKP� WB� Z� WJFOF� FOUSF� FTBT� EPT� WFMPDJEBEFT� TJO� EFDJEJS

DV¡M� NBOEB
� Z� FO� FTB� JOEFDJTJ³O� FNQJF[B� UPEP� MP

EFN¡T�

%F� .BUFP� IB�NPOUBEP�MB�JODPNPEJEBE�B�QSPQ³TJUP�

-BT�FTQBEBT�EF�+VEJUI�*
�**�Z�***�UPNBO�VO�FQJTPEJP�RVF

MB� QJOUVSB� MMFWB� DVBUSP� TJHMPT� SFQJUJFOEP� Z� MP� DSV[BO

DPO� MPT� D³EJHPT� RVF� IPZ� BDPNQB±BO� B� DVBMRVJFS

JNBHFO�� MPT� RVF� MB� JEFOUJõDBO
� MB� PSEFOBO
� MB

BVUFOUJõDBO�Z�MB�DPOWJFSUFO�FO�VO�EBUP�USBOTQPSUBCMF�

/P�FT�VOB�QBSPEJB�OJ�VO�DIJTUF�TPCSF�FM�NFSDBEP��&T

VOB�QJOUVSB�RVF�TBCF�QFSGFDUBNFOUF�E³OEF�WJWF�

-B� NBUFSJB� TF� FODBSHB� EF� MB� QBSUF� MFOUB�� )BZ

USBOTQBSFODJBT
�FTUS­BT
�TVQFSQPTJDJPOFT�Z�[POBT�EPOEF

MB�PQBDJEBE�TF�FTQFTB�IBTUB�DFSSBS�FM�QBTP��$BEB�FTUSBUP

TJHVF� JOTDSJUP� CBKP� FM� TJHVJFOUF
� EF� NBOFSB� RVF� FM

DVBESP�HVBSEB�DPOTUBODJB�EF�TVT�QSPQJBT�GBTFT
�DPNP

VO� FYQFEJFOUF� RVF� OBEJF� IB� EFQVSBEP�� &OGSFOUF
� MPT

FMFNFOUPT�HS¡õDPT�FOUSBO�MJNQJPT
�TJO�QBTBEP
�DPO�MB

OFVUSBMJEBE�EF�MP�JNQSFTP�B�N¡RVJOB�

&M� NPOUBKF� WJFOF� EF� MFKPT�� -PT� TBMUPT� EF� FTDBMB
� MPT

DPSUFT� Z� MBT� EJSFDDJPOFT� DSV[BEBT� DPOUJOºBO� VOB

NBOFSB�EF�DPNQPOFS�RVF�3PCFSU�3BVTDIFOCFSH�EFK³

BCJFSUB� DVBOEP� IJ[P� DPOWJWJS� FO� VOB� TPMB� TVQFSõDJF

MFOHVBKFT� RVF� OVODB� TF� IBC­BO� USBUBEP�� %F� .BUFP

B±BEF�MB�WVFMUB�EF�UVFSDB�RVF�B�BRVFM�OP�MF�UPD³�WJWJS�

IPZ�VOB�JNBHFO�OP�TPMP�TF�NF[DMB�DPO�PUSBT
�BEFN¡T

TF�JOEFYB
�TF�OVNFSB�Z�TF�SBTUSFB�

-B�TFSJF�JOTJTUF�USFT�WFDFT�TPCSF�FM�NJTNP�NPUJWP
�Z�MB

JOTJTUFODJB� TJHOJõDB� BMHP�� +VEJUI� FKFDVUB� VO� BDUP

JSSFWFSTJCMF
� EF� FTPT� RVF� TPMP� PDVSSFO� VOB� WF[�� &M

TJTUFNB� RVF� SPEFB� BM� DVBESP� GVODJPOB� KVTUP� BM� SFW©T�

SFHJTUSB
�EVQMJDB
�UBTB�Z�EFWVFMWF�BM�DJSDVJUP�DVBMRVJFS

DPTB�� 1POFS� BNCBT� M³HJDBT� FO� FM� NJTNP� QMBOP� EFKB

öPUBOEP�VOB�QSFHVOUB�QPDP�D³NPEB�TPCSF�DV¡M�EF�MBT

EPT�DPSUB�N¡T�IPOEP�

6 VFEB�BM�õOBM�MB�JNQSFTJ³O�EF�FTUBS�GSFOUF�B�BMHP�RVF

TF�DPNQPSUB�B�MB�WF[�DPNP�DVFSQP�Z�DPNP�õDIB
�RVF

BHVBOUB� FM� NBOPTFP� EF� MB� SFQSPEVDDJ³O� KVTUBNFOUF

QPSRVF�TF�MP�IB�USBHBEP�Z�MP�MMFWB�EFOUSP
�Z�RVF�MPHSB

MP� N¡T� EJG­DJM� FO� DVBMRVJFS� QJOUVSB� DPO� VOB� JEFB

EFUS¡T
�RVF�MB�JEFB�OP�EFWPSF�B�MB�NBOP
�RVF�FM�³MFP

TJHB� PMJFOEP� B� ³MFP
� Z� RVF� VOP� TF� WBZB� QFOTBOEP

NFOPT�FO�UFPS­B�RVF�FO�DV¡OUBT�EF�MBT�JN¡HFOFT�RVF

NJSB�DBEB�E­B�QBTBSPO�BOUFT�QPS�VO�NPTUSBEPS�
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5IF�$BUBMPHVFE�#MBEF

:PV�TUBOE�JO�GSPOU�P��JU�FYQFDUJOH�B�TDFOF�BOE�ŒOE�UXP

XBZT�P��SFBEJOH�ŒHIUJOH�PWFS�UIF�TBNF�TRVBSF�NFUSF�

)BM��UIF�QBJOUJOH�BTLT�GPS�UJNF��WFJMFE�MBZFST
�NVUFE

• FTI�UPOFT
�B�HSPVOE�UIBU�UBLFT�B�XIJMF�UP�PQFO��5IF

PUIFS�IBM��©�SFBE�JO�IBM��B�TFDPOE
�XJUI�UIF�FŽDJFODZ

P�� B� MBCFM� PS� B� SPBE� TJHO�� 5IF� FZF� TIVUUMFT� CFUXFFO

UIPTF� UXP� TQFFET� XJUIPVU� TFUUMJOH� PO� FJUIFS
� BOE

FWFSZUIJOH�FMTF�TUBSUT�JO�UIBU�IFTJUBUJPO�

5IF� EJTDPNGPSU� I¨ � CFFO� FOHJOFFSFE� PO� QVSQPTF�� *O

- ¨ � FTQBE¨ � EF� +VEJUI� *
� **� BOE� ***
� BO� FQJTPEF

QBJOUJOH� I¨ � CFFO� SFQFBUJOH� GPS� GPVS� DFOUVSJFT�©

DSPTTFE� XJUI� UIF� DPEFT� UIBU� OPX� USBWFM� XJUI� BOZ

JNBHF��UIF�POFT�UIBU�JEFOUJGZ�JU
�TPSU�JU
�BVUIFOUJDBUF�JU

BOE�UVSO�JU�JOUP�QPSUBCMF�EBUB��5I©�©�OPU�QBSPEZ
�OPS

B� KPLF� BU� UIF� NBSLFU&T� FYQFOTF�� *U�©� QBJOUJOH� UIBU

LOPXT�FYBDUMZ�XIFSF�JU�MJWFT�

.BUUFS� DBSSJFT� UIF� TMPX� IBM��� 5IFSF� BSF

USBOTQBSFODJFT
� TUSJBUJPOT
� PWFSMBQT� BOE� QBTTBHFT

XIFSF� PQBDJUZ� UIJDLFOT� VOUJM� JU� CMPDLT� UIF� XBZ

UISPVHI��&WFSZ�MBZFS�TUBZT�MFHJCMF�CFOFBUI�UIF�OFYU
�TP

UIF�QJDUVSF�LFFQT�B�SFDPSE�P��JUT�PXO�TUBHFT
�MJLF�B�ŒMF

OPCPEZ� FWFS� DMFBOFE� VQ�� "HBJOTU� UIBU
� UIF� HSBQIJD

FMFNFOUT� BSSJWF� DMFBO
� XJUIPVU� IJTUPSZ
� DBSSZJOH� UIF

OFVUSBMJUZ�P��TPNFUIJOH�NBDIJOF�QSJOUFE�

5IF�NPOUBHF�I¨ �B�MPOH�BODFTUSZ��5IF�KVNQT�JO�TDBMF


UIF�DVUT�BOE�UIF�DSPTTJOH�EJSFDUJPOT�DPOUJOVF�B�XBZ�PG

DPNQPTJOH� UIBU� 3PCFSU� 3BVTDIFOCFSH� MFGU� PQFO� XIFO

IF� NBEF� MBOHVBHFT� UIBU� IBE� OFWFS� NFU� TIBSF� POF

TVSGBDF��%F� .BUFP�BEET�UIF�UVSO�UIBU�3BVTDIFOCFSH

OFWFS� IBE� UP� GBDF�� BO� JNBHF� UPEBZ�©� OPU� NFSFMZ

NJYFE�XJUI�PUIFST
�JU�©�BMTP�JOEFYFE
�OVNCFSFE�BOE

USBDLFE�XIFSFWFS�JU�HPFT�

5IF�TFSJFT�SFUVSOT�UISFF�UJNFT�UP�UIF�TBNF�NPUJ�
�BOE

UIF� JOTJTUFODF� DBSSJFT� XFJHIU�� +VEJUI� QFSGPSNT� BO

JSSFWFSTJCMF� BDU
� UIF� LJOE� UIBU� IBQQFOT� PODF�� 5IF

TZTUFN�TVSSPVOEJOH�UIF�QBJOUJOH�XPSLT�UIF�PUIFS�XBZ

SPVOE�� JU� SFDPSET
� EVQMJDBUFT
� WBMVFT� BOE� QVUT

BOZUIJOH�CBDL�JOUP�DJSDVMBUJPO��4FUUJOH�CPUI�MPHJDT�PO

POF�QMBOF�MFBWFT�BO�BXLXBSE�RVFTUJPO�IBOHJOH�BCPVU

XIJDI�P��UIFN�DVUT�EFFQFS�OPX�

8IBU� MJOHFST�©� UIF� TFOTF� P�� GBDJOH� TPNFUIJOH� UIBU

CFIBWFT�¨ �CPEZ�BOE�¨ �FOUSZ�BU�PODF
�UIBU�XJUITUBOET

UIF� IBOEMJOH�P��SFQSPEVDUJPO�QSFDJTFMZ�CFDBVTF�JU� I¨

TXBMMPXFE�SFQSPEVDUJPO�BOE�DBSSJFT�JU�JOTJEF
�BOE�UIBU

QVMMT�P- �UIF� IBSEFTU�UIJOH�BWBJMBCMF�UP�BOZ�QBJOUJOH

CVJMU� PO� BO� BSHVNFOU
� OBNFMZ� UIBU� UIF� BSHVNFOU

OFWFS�FBUT�UIF� IBOE
�UIBU�UIF�PJM�HPFT�PO�TNFMMJOH�PG

PJM
�BOE�UIBU�ZPV�MFBWF�UIJOLJOH�MFTT�BCPVU�UIFPSZ�UIBO

BCPVU� IPX� NBOZ� P�� UIF� JNBHFT� ZPV� MPPL� BU� EBJMZ

QBTTFE�BDSPTT�B�DPVOUFS�ŒSTU�
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%F�.BUFP�FO�"SUTZ��"
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"DFSDBSTF�IBTUB�SP[BS

•)BTUB� E³OEF� QVFEF� BDFSDBSTF� VO� QJOUPS� B� BMHVJFO

BOUFT� EF� RVF� FM� SFUSBUP� EFKF� EF� TFS� VO� SFUSBUP� Z� TF

DPOWJFSUB� FO� VOB� GPSNB� EF� DPOUBDUP � %JFHP� $V©MMBS

USBCBKB� FYBDUBNFOUF� FO� FTF� M­NJUF�� 4VT� FODVBESFT

SFDPSUBO
�FNQVKBO�MB�õHVSB�DPOUSB�FM�õMP�EFM�DVBESP�Z

FMJNJOBO�DBTJ�UPEP�MP�RVF�OP�TFB�QSFTFODJB��/P�RVFEB

TJUJP� QBSB� FM� EFDPSBEP� OJ� QBSB� MB� BO©DEPUB�� 6OP� TF

QMBOUB�EFMBOUF�B�MB�EJTUBODJB�B�MB�RVF�TPMP�TF�QPOFO�MBT

QFSTPOBT�RVF�TF�DPOPDFO�CJFO
�Z�FTB�DFSDBO­B�GPS[BEB

FT� MP� QSJNFSP� RVF� MB� PCSB� JNQPOF�� /P� IBZ� BE³OEF

NJSBS�TBMWP�B�MB�QFSTPOB�

-B�SFTQVFTUB�FNQJF[B�QPS�MB�MV[
�RVF�BRV­�OP�JMVNJOB�

QFTB�� $V©MMBS� MB� SFQBSUF� FO� GSBOKBT� DPSUBT� Z� BDFOUPT

CSFWFT
�EFKB�RVF�TF�BDVNVMF�FO�VOBT�[POBT�Z�DPOTJFOUF

RVF�PUSBT�TF�MB�USBHVFO�FOUFSB��-BT�UFNQFSBUVSBT�IBDFO

FM�USBCBKP�RVF�FO�PUSBT�QJOUVSBT�IBDF�FM�EJCVKP
�QPSRVF

MP� D¡MJEP� BEFMBOUB� VO� QMBOP� Z� MP� GS­P� MP� SFUJSB� TJO

OFDFTJEBE�EF�VO�TPMP�DPOUPSOP�EVSP��&O�-B�MV[�EF�&WB

FM� NFDBOJTNP� RVFEB� B� MB� WJTUB�� MB� DMBSJEBE� OP� DBF

TPCSF�MB�õHVSB
�TBMF�EF�FMMB�

-PT�CPSEFT�TPO�FM�PUSP�JOTUSVNFOUP
�Z�TPO�FM¡TUJDPT�

%FOUSP� EF� VO� NJTNP� DVBESP� IBZ� QFSõMFT� DFSSBEPT


DBTJ�DPSUBOUFT
�Z�QFSõMFT�RVF�TF�BCSFO�Z�EFKBO�RVF�FM

GPOEP�FOUSF�FO�FM�DVFSQP��"I­�TF�EFDJEF�DV¡OUP�EF�FTB

QSFTFODJB� FTU¡� BTFOUBEB� Z� DV¡OUP� TJHVF� BQBSFDJFOEP�

5PSNFOUB� JOUFSJPS� MMFWB� FTF� WBJW©O� BM� U­UVMP� Z� BM

QSPDFEJNJFOUP� B� MB� WF[
� DPO� QBTBKFT� EPOEF� FM

QJHNFOUP�TF�FTQFTB�Z�BHBSSB
�Z�PUSPT�EPOEF�TF�BSSBTUSB

Z�BQFOBT�DVCSF�MB�UFMB��6O�CPSEF�CMBOEP�MMFHB�B�EFDJS

N¡T�EF�BMHVJFO�RVF�VOB�EFTDSJQDJ³O�NJOVDJPTB�EF�TV

DBSB�

6 VJFO�UFOHB�B�7FM¡[RVF[�FO�MB�DBCF[B�SFDPOPDFS¡�MB

NBOFSB�EF�MFWBOUBS�VOB�QSFTFODJB�QPS�WBMPSFT�UPOBMFT

FO�WF[�EF�QPS�QFSõMBEP
�Z�EF�EFKBS�RVF�MB�MV[�SFQBSUB�MB

KFSBSRV­B� TJO� FYQMJDBSMB�� "MJDF� /FFM� BQPSUB� BMHP

EJTUJOUP�� MB� GSPOUBMJEBE� FOUFOEJEB� DPNP� NPEP� EF

SFMBDJ³O
� MB� UFNQFSBUVSB� EFM� DPMPS� VTBEB� QBSB� EFDJS

RV©� TJFOUF� RVJFO� QJOUB� QPS� RVJFO� UJFOF� EFMBOUF�

$V©MMBS� TF� NVFWF� FOUSF� BNCBT� DPO� VOB� FDPOPN­B

OPUBCMF
� SFTPMWJFOEP� FO� EPT� HPMQFT� EF� QJODFM� MP� RVF

PUSPT�EFKBS­BO�SFNBUBEP�EFM�UPEP�

1FOTBNJFOUPT� Z� &RVJOJUFSBQJB� EFKBO� DMBSP� RVF� FM

BTVOUP�OP�FT�FM�NPEFMP�TJOP�FM�W­ODVMP��6OP�NJSB�Z

TBCF�RVF�IVCP�BMHP�BOUFT�EF�MB�QJOUVSB��VOB�DPOõBO[B


VO�SBUP�DPNQBSUJEP
�VO�DVFSQP�RVF�BDFQU³�TFS�NJSBEP

BT­�EF�DFSDB��$PO�MPT�B±PT�FTUBT�PCSBT�TJHVFO�TPMUBOEP

JOGPSNBDJ³O
� IVFMMBT�EF�DPSSFDDJPOFT
�VO�DBNCJP�EF

UFNQFSBUVSB�RVF�FM�QSJNFS�E­B�QBT³�EFTBQFSDJCJEP��/P

FT� VO� DBU¡MPHP� EF� QFSTPOBT
� FT� VO� DBU¡MPHP� EF

FODVFOUSPT�� 'VODJPOBO� DPNP� VOB� DPOWFSTBDJ³O

HSBCBEB�TJO�RVFSFS��DVBOUP�N¡T�MB�FTDVDIBT
�N¡T�EJDF

FM�TJMFODJP�EFM�NFEJP�
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4UBOEJOH�5PP�$MPTF

)PX� DMPTF� DBO� B� QBJOUFS� HFU� UP� TPNFPOF� CFGPSF� B

QPSUSBJU�TUPQT�CFJOH�B�QPSUSBJU�BOE�UVSOT�JOUP�B�GPSN�PG

DPOUBDU � %JFHP� $VŸMMBS� XPSLT� QSFDJTFMZ� PO� UIBU� MJOF�

) ©�GSBNJOH�DSPQT�IBSE
�QVTIFT�UIF�ŒHVSF�BHBJOTU�UIF

FEHF� P�� UIF� DBOW¨ � BOE� TUSJQT� PVU� BMNPTU� FWFSZUIJOH

UIBU�©� OPU� QSFTFODF�� /P� SPPN�©� MFGU� GPS� TFUUJOH� PS

BOFDEPUF��:PV�FOE�VQ�TUBOEJOH�BU�UIF�EJTUBODF�SFTFSWFE

GPS�QFPQMF�ZPV�LOPX�XFMM
�BOE�UIBU�FOGPSDFE�DMPTFOFTT

©� UIF�ŒSTU� UIJOH� UIF� XPSL� JNQPTFT� PO� ZPV�� 5IFSF�©

OPXIFSF�UP�MPPL�FYDFQU�BU�UIF�QFSTPO�

5IF� BOTXFS� CFHJOT� XJUI� MJHIU
� XIJDI� IFSF� EPFT� OPU

JMMVNJOBUF�TP�NVDI�¨ �XFJHI��$VŸMMBS�EJTUSJCVUFT�JU�JO

TIPSU�CBOET�BOE�CSJF��BDDFOUT
�MFUT�JU�HBUIFS�JO�TPNF

BSF̈� BOE� BMMPXT� PUIFST� UP� TXBMMPX� JU� XIPMF�

5FNQFSBUVSF�EPFT�UIF�KPC�UIBU�ESBXJOH�EPFT�JO�PUIFS

QBJOUJOHT
�TJODF�XBSNUI�CSJOHT�B�QMBOF�GPSXBSE�BOE

DPPMOFTT�XJUIESBXT�JU�XJUIPVU�B�TJOHMF�IBSE�PVUMJOF��*O

-B�MV[�EF�&WB�UIF�NFDIBOJTN�©�MFGU�JO�QMBJO�WJFX�

CSJHIUOFTT�EPFT�OPU�GBMM�POUP�UIF�ŒHVSF
�JU�DPNFT�PVU�PG

IFS�

&EHFT�BSF�UIF�TFDPOE�JOTUSVNFOU
�BOE�UIFZ�BSF�FMBTUJD�

8JUIJO� POF� DBOW¨ � UIFSF� BSF� DMPTFE
� BMNPTU� DVUUJOH

QSPŒMFT�BMPOHTJEF�QSPŒMFT�UIBU�PQFO�BOE�MFU�UIF�HSPVOE

XBML� JOUP� UIF� CPEZ�� 5IBU�©� XIFSF� JU�©� TFUUMFE� IPX

NVDI�P��B�QSFTFODF�I¨ �BSSJWFE�BOE�IPX�NVDI�©�TUJMM

BSSJWJOH��5PSNFOUB�JOUFSJPS�DBSSJFT�UI©�PTDJMMBUJPO�JO

JUT� UJUMF� BOE� JO� JUT� IBOEMJOH� BU� PODF
� XJUI� QBTTBHFT

XIFSF�QJHNFOU�UIJDLFOT�BOE�HSJQT
�BOE�PUIFST�XIFSF

JU�ESBHT�BOE�CBSFMZ�DPWFST�UIF�XFBWF��"�TPGUFOFE�FEHF

DBO�TBZ�NPSF�BCPVU�TPNFPOF�UIBO�B�DBSFGVM�BDDPVOU�PG

UIFJS�GBDF�

"OZPOF� XJUI� 7FM—[RVF[� JO� NJOE� XJMM� SFDPHOJTF� UIF

IBCJU�P��CVJMEJOH�QSFTFODF�UISPVHI�UPOBM�WBMVFT�SBUIFS

UIBO� PVUMJOF
� MFUUJOH� MJHIU� BTTJHO� UIF� IJFSBSDIZ

XJUIPVU� FWFS� FYQMBJOJOH� JU�� "MJDF� /FFM� DPOUSJCVUFT

TPNFUIJOH�FMTF��GSPOUBMJUZ�¨ �B�XBZ�P��SFMBUJOH
�DPMPVS

UFNQFSBUVSF�VTFE�UP�TUBUF�XIBU�UIF�QBJOUFS�GFFMT�BCPVU

UIF� QFSTPO� TJUUJOH� UIFSF�� $VŸMMBS� NPWFT� CFUXFFO� UIF

UXP�XJUI�SFBM�FDPOPNZ
�TFUUMJOH�JO�B�DPVQMF�P��TUSPLFT

XIBU�PUIFST�XPVME�ŒOJTI�P- �DPNQMFUFMZ
�BOE�LOPXJOH

XIJDI�TJOHMF�BDDFOU�XJMM�SFPSHBOJTF�FWFSZUIJOH�BSPVOE

JU�

1FOTBNJFOUPT�BOE�&RVJOJUFSBQJB�NBLF�DMFBS�UIBU�UIF

TVCKFDU�©�OPU�UIF�TJUUFS�CVU�UIF�CPOE��:PV�MPPL�BOE�ZPV

LOPX�TPNFUIJOH�IBQQFOFE�CFGPSF�UIF�QBJOU�EJE��USVTU


UJNF� TQFOU� UPHFUIFS
� B� CPEZ� UIBU� BHSFFE� UP� CF� TFFO

GSPN� UI©� OFBS�� :FBST� MBUFS� UIFTF� QJDUVSFT� BSF� TUJMM

SFMFBTJOH�JOGPSNBUJPO
�USBDFT�P��DPSSFDUJPOT
�B�TIJGU�JO

UFNQFSBUVSF� OPCPEZ� OPUJDFE� PO� UIF�ŒSTU� EBZ�� 5I©�©

OPU� B� DBUBMPHVF� P�� QFPQMF
� JU�©� B� DBUBMPHVF� PG

FODPVOUFST��5IFZ�CFIBWF�MJLF�B�DPOWFSTBUJPO�SFDPSEFE

CZ�BDDJEFOU��UIF�MPOHFS�ZPV�MJTUFO
�UIF�NPSF�UIF�TJMFODF

JO�UIF�NJEEMF�UFMMT�ZPV�
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&M�QFTP�RVF�TVCF

'­KFTF� FO� VOB� EF� MBT� KVOUBT� EF� 7­ODVMP� JOõOJUP�� %PT

NBEFSBT�TF�FODVFOUSBO�Z�MB�WFUB�EF�VOB�OP�DPOUJOºB

FO�MB�PUSB��DBNCJB�EF�EJSFDDJ³O
�DBNCJB�EF�UPOP
�Z�MB

DPTUVSB� RVFEB� B� MB� WJTUB� EF� DVBMRVJFSB�� &EVBSEP

3BOHFM� QPES­B� IBCFSMB� EJTJNVMBEP
� Z� OP� MP� IBDF

OVODB��&TB�EFDJTJ³O�N­OJNB
�SFQFUJEB�FO�DBEB�VOJ³O

EF�DBEB�QJF[B
�FYQMJDB�FM�SFTUP�EF�TV�FTDVMUVSB
�QPSRVF

MB�GPSNB�BDBCBEB�OP�FTDPOEF�RVF�FTU¡�IFDIB�EF�USP[PT

DPO�CJPHSBG­BT�EJTUJOUBT��TV�VOJEBE�TF�MFWBOUB�B�QFTBS

EF�FTB�EJGFSFODJB�P
�NFKPS�EJDIP
�HSBDJBT�B�FMMB�

"� QBSUJS� EF� BI­� FM� WPMVNFO� BWBO[B� QPS

EFTQMB[BNJFOUPT��6O�QMBOP�DPOEVDF�B�PUSP
�VOB�DVSWB

UPQB� DPO� VOB� BSJTUB� Z� FM� TBMJFOUF� SFPSHBOJ[B� MB

EJSFDDJ³O� EFM� DPOKVOUP� FOUFSP�� )BZ� QJF[BT� RVF

DPODFOUSBO� MB� NBTB� Z� TF� FOTBODIBO� EF� MBEP
� DPO

QFSõMFT� RVFCSBEPT�� IBZ� PUSBT� RVF� TF� FTUJSBO� IBDJB

BSSJCB
� BEFMHB[BOEP� Z� FOHPSEBOEP� QPS� USBNPT�

7FSUJFOUF�QFSUFOFDF�B�FTB�GBNJMJB�BTDFOEFOUF�Z�EFKB�WFS

MP� EJG­DJM� RVF� SFTVMUB�� DBEB� DBNCJP� EF� TFDDJ³O� UJFOF

RVF�TPTUFOFS�FM�QFTP�Z�BMJHFSBSMP�BM�NJTNP�UJFNQP
�TJO

RVF�FM�FTGVFS[P�TF�OPUF��&M�FSSPS�TF�QBHB�DBSP�FO�FTUF

NBUFSJBM
�QPSRVF�OP�IBZ�NBOFSB�EF�EFWPMWFS�MP�RVF�ZB

TF�IB�RVJUBEP�

&M� IVFDP� USBCBKB� UBOUP� DPNP� MB� NBEFSB�� -PT

FTUSFDIBNJFOUPT�Z�MBT�TFQBSBDJPOFT�EFKBO�QBTBS�FM�BJSF

QPS�EFOUSP�EF�MB�FTDVMUVSB�Z�DPOTJHVFO�RVF�FM�FTQBDJP

EF�MB�TBMB�FOUSF�FO�MB�QJF[B�FO�WF[�EF�RVFEBSTF�GVFSB

NJSBOEP��-B�MV[�SFNBUB�MB�PQFSBDJ³O��EPOEF�FM�QVMJEP

FT� DPOUJOVP� SFTCBMB� TJO� PCTU¡DVMPT�� EPOEF� IBZ� VO

RVJFCSP�P�VOB�DPODBWJEBE�TF�QBSUF�Z�TF±BMB�FM�GPOEP�

1JHNFOUBDJ³O�FTUSVDUVSBM�MP�BOVODJB�EFTEF�FM�U­UVMP


QPSRVF�FM�DPMPS�EF�FTUBT�PCSBT�OP�TF�BQMJD³�FODJNB
�ZB

FTUBCB� EFOUSP� EFM� ¡SCPM�� 6OB� QJF[B� BT­� UJFOF� UBOUPT

QFSõMFT�DPNP�QBTPT�TF�EFO�B�TV�BMSFEFEPS�

$POTUBOUJO�#S¢ODV™J�FTU¡�FO�FM�PSJHFO�EF�FTUB�NBOFSB

EF�FOUFOEFS�MP�WFSUJDBM
�TPCSF�UPEP�FO�MB�JEFB�EF�RVF�MB

CBTF� OP� FT� VO� QFEFTUBM� TJOP� FM� QSJNFS� USBNP� EF� MB

FTDVMUVSB�� #BSCBSB� )FQXPSUI� TJSWF� QBSB� OPNCSBS� MP

PUSP
�FM�WBD­P�DPNP�BMHP�RVF�TF�BUSBWJFTB�DPO�FM�DVFSQP

Z�OP�TPMP�DPO�MB�WJTUB��3BOHFM�OP�SFQJUF�B�OJOHVOP�EF

MPT�EPT��4V�BTVOUP�FT�FM�FOTBNCMBKF
�NBEFSBT�SFVOJEBT

EF�QSPDFEFODJBT�EJTUJOUBT
�Z�FTP�MP�MMFWB�B�VO�UFSSFOP

N¡T� ¡TQFSP�Z�N¡T�UFSSFTUSF
�DPO�VOB�SFMBDJ³O�DPO�FM

NBUFSJBM�RVF�WJFOF�BOUFT�EFM�UBMMFS�RVF�EFM�NVTFP�

•HPSB� O¡VUJDB� KVOUB� MBT� EPT� DPTBT
� FM� BSSBJHP� Z� FM

JNQVMTP
� Z� FOTF±B� FM� QFTP� TJO� SFOVODJBS� B� TVCJS�

$POWJFOF� TBCFS� RV©� MF� IBDF� VOB� QJF[B� BT­� B� VOB

IBCJUBDJ³O��0CMJHB�B�SPEFBSMB
�QBSB�FNQF[BS
�QPSRVF

OP� UJFOF� VOB� DBSB� CVFOB� Z� DBEB� QBTP� BMSFEFEPS� MB

SFPSEFOB�FOUFSB��$BNCJB�DPO�MBT�IPSBT��B�MBT�OVFWF�EF

MB�NB±BOB�OP�FT�MB�NJTNB�RVF�B�MBT�TFJT�EF�MB�UBSEF��:

DBMJFOUB� VO� FTQBDJP� RVF� TF� DSF­B� BDBCBEP
� QPSRVF� MB

NBEFSB� USBF� DPOTJHP� VOB� UFNQFSBUVSB� RVF� OJOHºO

DVBESP�DPMHBEP�EB�
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8FJHIU�5IBU�3JTFT

-PPL� BU� POF� P�� UIF� KPJOUT� JO� 7£ODVMP� JOŒOJUP�� 5XP

QJFDFT� P�� XPPE� NFFU� BOE� UIF� HSBJO� P�� POF� EPFT� OPU

DBSSZ�PO�JOUP�UIF�PUIFS��UIF�EJSFDUJPO�DIBOHFT
�UIF�UPOF

DIBOHFT
�BOE�UIF�TFBN�©�MFGU�JO�QMBJO�TJHIU��&EVBSEP

3BOHFM� DPVME� IBWF� EJTHVJTFE� JU
� BOE� IF� OFWFS� EPFT�

5IBU� TNBMM� EFDJTJPO
� SFQFBUFE� BU� FWFSZ� KVODUJPO� PG

FWFSZ� QJFDF
� BDDPVOUT� GPS� UIF� SFTU� P�� I ©� TDVMQUVSF


CFDBVTF� UIF�ŒOJTIFE� GPSN� NBLFT� OP� TFDSFU� P�� CFJOH

BTTFNCMFE�GSPN�GSBHNFOUT�XJUI�TFQBSBUF�CJPHSBQIJFT�

JUT� VOJUZ�©� CVJMU� EFTQJUF� UIBU� EJ–FSFODF� PS
� NPSF

BDDVSBUFMZ
�PVU�P��JU�

'SPN�UIFSF�UIF�WPMVNF�BEWBODFT�CZ�EJTQMBDFNFOU��0OF

QMBOF� MFBET� UP� UIF� OFYU
� B� DVSWF� SVOT� JOUP� BO� FEHF


BOE�B�QSPKFDUJPO�SFEJSFDUT�UIF�NPWFNFOU�P��UIF�XIPMF�

4PNF� QJFDFT� HBUIFS� NBTT� BOE� XJEFO� TJEFXBZT
� UIFJS

QSPŒMFT�CSPLFO��PUIFST�TUSFUDI�VQXBSET
�UIJOOJOH�BOE

UIJDLFOJOH� JO� TUBHFT�� 7FSUJFOUF� CFMPOHT� UP� UIF� SJTJOH

GBNJMZ�BOE�TIPXT�IPX�IBSE�UIBU�©�UP�EP
�TJODF�FWFSZ

DIBOHF�P��TFDUJPO�I¨ �UP�DBSSZ�UIF�XFJHIU�BOE�MJHIUFO

JU� BU� UIF� TBNF� UJNF
� XJUI� OPOF� P�� UIF� F–PSU� MFGU

TIPXJOH�� .JTUBLFT� BSF� FYQFOTJWF� JO� UI©� NBUFSJBM


TJODF� UIFSF�©� OP� XBZ� P�� QVUUJOH� CBDL� XIBU� I¨

BMSFBEZ�CFFO�UBLFO�BXBZ�

7PJE� EPFT�¨ � NVDI� XPSL�¨ � UJNCFS�� 5IF� OBSSPX

QBTTBHFT�BOE�HBQT�MFU�BJS�USBWFM�UISPVHI�UIF�TDVMQUVSF

BOE� CSJOH� UIF� SPPN� JOTJEF� UIF� QJFDF� SBUIFS� UIBO

MFBWJOH� JU� PVUTJEF� MPPLJOH� PO�� -JHIU�ŒOJTIFT� UIF� KPC�

XIFSF�UIF�QPMJTI�SVOT�VOJOUFSSVQUFE�JU�TMJEFT�TUSBJHIU

P- �� XIFSF� B� QMBOF� CSFBLT� PS� B� IPMMPX� PQFOT
� JU

GSBDUVSFT� BOE� NBSLT� UIF� EFQUI�� 1JHNFOUBDJ©O

FTUSVDUVSBM�BOOPVODFT�UI©�JO�JUT�UJUMF
�TJODF�UIF�DPMPVS

P�� UIFTF� XPSLT� X¨ � OFWFS� BQQMJFE� PO� UPQ�� *U� X¨

BMSFBEZ�JOTJEF�UIF�USFF��"�QJFDF�MJLF�UI©�I ¨ �¨ �NBOZ

QSPŒMFT�¨ �UIFSF�BSF�TUFQT�UP�CF�UBLFO�BSPVOE�JU�

$POTUBOUJO�#S˜ODVŒJ�MJFT�CFIJOE�UI©�VOEFSTUBOEJOH�PG

UIF�WFSUJDBM
�BCPWF�BMM�JO�UIF�JEFB�UIBU�B�CBTF�©�OPU�B

QFEFTUBM� CVU� UIF� TDVMQUVSF&T� ŒSTU� TUBHF�� #BSCBSB

)FQXPSUI� IFMQT� OBNF� UIF� PUIFS� IBM�� P�� JU
� WPJE�¨

TPNFUIJOH� DSPTTFE� CZ� UIF� CPEZ� SBUIFS� UIBO� NFSFMZ

TFFO�� 3BOHFM� SFQFBUT� OFJUIFS� P�� UIFN�� )©� TVCKFDU�©

BTTFNCMZ
�UJNCFS�HBUIFSFE�GSPN�EJ–FSFOU�PSJHJOT
�BOE

UIBU� UBLFT� IJN� TPNFXIFSF� SPVHIFS� BOE� NPSF

FBSUICPVOE� UIBO� FJUIFS
� XJUI� B� SFMBUJPOTIJQ� UP� UIF

NBUFSJBM�UIBU�DPNFT�GSPN�UIF�XPSLTIPQ�MPOH�CFGPSF�JU

DPNFT�GSPN�UIF�NVTFVN�

wHPSB�O—VUJDB�IPMET�CPUI�JNQVMTFT�BU�PODF
�SPPUFEOFTT

BOE� MJGU
� TIPXJOH� JUT� XFJHIU� XJUIPVU� HJWJOH� VQ� UIF

DMJNC��*U�©�XPSUI�LOPXJOH�XIBU�B�QJFDF�MJLF�UI©�EPFT

UP�B�SPPN��*U�NBLFT�ZPV�XBML�BSPVOE�JU
�GPS�B�TUBSU


TJODF�UIFSF�©�OP�HPPE�TJEF�BOE�FWFSZ�TUFQ�SFPSEFST�UIF

XIPMF�UIJOH�JOUP�B�EJ–FSFOU�PCKFDU�� *U�TIJGUT�XJUI�UIF

IPVST�� BU� OJOF� JO� UIF� NPSOJOH� JU�©� OPU� UIF� PCKFDU� JU

CFDPNFT�BU�TJY�JO�UIF�FWFOJOH��"OE�JU�XBSNT�B�TQBDF

UIBU�UIPVHIU�JU�X¨ �ŒOJTIFE
�CFDBVTF�XPPE�DBSSJFT�B

UFNQFSBUVSF�OP�IVOH�QJDUVSF�DBO�TVQQMZ�
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7FS�MB�GFSJB�DPNQMFUB�FO�"SUTZ��"
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%FKB�RVF�FM�DPMPS�IBCMF



/ JOCB�FOUSF�MVDFT�Z�TPNCSBT
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%FKB�RVF�FM�DPMPS�IBCMF

&NQFDFNPT� QPS� D³NP� FTU¡O� IFDIBT�� &MMB� FT� "SUF

USBCBKB�QPS�DBQBT�Z�OP�UBQB�OJOHVOB��VOB�NBODIB�TF

FYUJFOEF
�TF�EFKB�TFDBS�B�NFEJBT
�Z�FODJNB�FOUSB�PUSB

RVF�MB�NPEJõDB�TJO�MMFHBS�B�CPSSBSMB��)BZ�QJODFMBEBT

BCJFSUBT�RVF�FOTF±BO�MB�EJSFDDJ³O�FYBDUB�EF�MB�NBOP


[POBT�EPOEF�MB�QJOUVSB�TF� IB�BEFMHB[BEP� IBTUB�EFKBS

WFS� MP� RVF� IBC­B� EFCBKP
� CPSEFT� RVF� RVFEBSPO� BT­

QPSRVF� DPSSFHJSMPT� IBCS­B� DPTUBEP� MB� GSFTDVSB� EFM

HFTUP��&T�VO�NPEP�EF�QJOUBS�RVF�OP�BENJUF�USBNQB�

DBEB� EFDJTJ³O� TF� RVFEB� SFHJTUSBEB� FO� MB� TVQFSõDJF� Z

UJFOF� RVF� SFTQPOEFS� EF� T­� NJTNB�� %F� FTF

QSPDFEJNJFOUP� TBMF� FM� TFOUJEP
� Z� OP� BM� SFW©T�� 6OB

QJOUVSB� DPOTUSVJEB� QPS� BDVNVMBDJ³O� IBCMB

OFDFTBSJBNFOUF� EF� DPTBT� RVF� QBTBO� FODJNB� EF� PUSBT

TJO�DBODFMBSMBT
�RVF�FT�N¡T�P�NFOPT�DPNP�GVODJPOB

DVBMRVJFS�CJPHSBG­B�

&M�DPMPS�BTVNF�BRV­�FM�USBCBKP�FTUSVDUVSBM�RVF�FO�PUSBT

QJOUVSBT�IBDF�FM�EJCVKP��/P�TJSWF�QBSB�SFMMFOBS�GPSNBT

EFDJEJEBT� EF� BOUFNBOP�� EFDJEF� ©M� E³OEF� IBZ� QFTP


E³OEF�IBZ�BJSF�Z�B�RV©�EJTUBODJB�TF�DPMPDB�DBEB�[POB�

-B� MV[� UBNQPDP� FOUSB� EFTEF� VO� GPDP� OJ� NPEFMB

WPMºNFOFT
�OBDF�EFM�SPDF�FOUSF�EPT�UPOPT�WFDJOPT
�EF

NBOFSB�RVF�VO�B[VM�QVFEF�TPOBS�BQBHBEP�BM�MBEP�EF

VOB� DPTB� Z� FODFOEFSTF� BM� MBEP� EF� PUSB�� 7P[� EF� DPMPS

OPNCSB� FTF� NFDBOJTNP� NFKPS� RVF� DVBMRVJFS

EFTDSJQDJ³O
�QPSRVF�FM�DPMPS�OP�BDPNQB±B�BRV­�B�VO

NFOTBKF
� FT� FM� NFOTBKF�� :� TPTUFOFS� FTP� B� MP� MBSHP� EF

VOB�PCSB�FOUFSB�SFTVMUB�N¡T�EJG­DJM�EF�MP�RVF�QBSFDF��MB

BMFHS­B�TF�WVFMWF�EFDPSBUJWB�FO�DVBOUP�VOP�EFTDVJEB�FM

BKVTUF�FOUSF�EPT�UPOPT�

-BT� DPNQPTJDJPOFT� BMUFSOBO� [POBT� NVZ� USBCBKBEBT

DPO� TVQFSõDJFT� RVF� TF� EFKBO� DBTJ� FO� DBMNB
� Z� FTB

BMUFSOBODJB� JNQJEF� RVF� FM� PKP� SFDPSSB� FM� DVBESP� FO

M­OFB�SFDUB��&O�.PTBJDP�EF�IFSJEBT�Z�BNPS�MB�JNBHFO

TF� SPNQF� Z� TF� SFIBDF� B� MB� WF[
� Z� FM� U­UVMP� OP� FT� VOB

NFU¡GPSB�B±BEJEB�EFTQV©T��EFTDSJCF�FM�QSPDFEJNJFOUP

DPO�FYBDUJUVE��1JF[BT�RVF�FODBKBO�MMFWB�MB�NJTNB�JEFB

B�VO�MVHBS�N¡T�TFSFOP
�DBTJ�SFTVFMUP��/J±B�FOUSF�MVDFT

Z�TPNCSBT�EFNVFTUSB�RVF�FTUB�QJOUPSB�QVFEF�TPTUFOFS

VOB�õHVSB�SFDPOPDJCMF�EFOUSP�EF�VO�MFOHVBKF�BCJFSUP

TJO�RVF�OJOHVOP�EF�MPT�EPT�SFHJTUSPT�BQMBTUF�BM�PUSP�

)BZ�BMHP�EF�MB�FOFSH­B�EF�+PBO�.JUDIFMM�FO�MB�NBOFSB

EF� EFTDBSHBS� FM� DPMPS
� Z� BMHP� EF� MB� DPOEFOTBDJ³O� EF

&UFM� "EOBO�FO�MBT�UFMBT�EPOEF�DPO�NVZ�QPDP�RVFEB

EJDIP�VO�QBJTBKF�FOUFSP�

$BTJ� UPEP� FM� NVOEP� TF� BDFSDB� B� FTUB� QJOUVSB� QPS� TV

BMFHS­B
�RVF�FT�VOB�SB[³O�QFSGFDUBNFOUF�MFH­UJNB�QBSB

DPNQSBSMB�Z�OP�FT�MB�RVF�TPTUJFOF�MB�DPOWJWFODJB�� -B

BMFHS­B�TF�BHPUB�BOUFT�RVF�FM�DVBESP��-P�RVF�BHVBOUB�FT

FM�BKVTUF
�FTB�QSFDJTJ³O�DPO�MB�RVF�VO�UPOP�TF�DPMPDB

KVOUP�B�PUSP�Z�EFDJEF�DV¡M�EF�MPT�EPT�TF�FODJFOEF��VO

NJM­NFUSP�EF�N¡T�FO�DVBMRVJFSB�EF�FMMPT�Z�MB�PCSB�TF

DPOWFSUJS­B�FO�VO�BEPSOP��6 VJFO�MB�UFOHB�DPMHBEB�VO

B±P�EFKBS¡�EF�WFS�FM�DPMPS�FOUFSP�Z�FNQF[BS¡�B�WFS�MPT

FODVFOUSPT��FM�CPSEF�RVF�TF�EFK³�DPNP�DBZ³
�MB�DBQB

RVF� BTPNB� QPS� EFCBKP
� FM� USP[P� EPOEF� FM� QJODFM� JCB

N¡T�EFTQBDJP��&TF�EFTDVCSJNJFOUP�OP�MMFHB�FM�QSJNFS

E­B�Z�OP�IBZ�NBOFSB�EF�BDFMFSBSMP�
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-FU�UIF�$PMPVS�%P�UIF�5BMLJOH

4UBSU�XJUI�IPX�UIFZ�BSF�NBEF��&MMB�FT�"SUF�XPSLT�JO

MBZFST�BOE�DPWFST�OPOF�P��UIFN��B�QBTTBHF�P��DPMPVS�©

TQSFBE
� MFGU� UP� ESZ� IBMGXBZ
� BOE� BOPUIFS� BSSJWFT� PO

UPQ�UIBU�BMUFST�JU�XJUIPVU�FWFS�DBODFMMJOH�JU��5IFSF�©

PQFO�CSVTIXPSL�TIPXJOH�UIF�FYBDU�EJSFDUJPO�UIF�IBOE

UPPL
� BSF¨ � UIJOOFE� VOUJM� XIBUFWFS� MBZ� VOEFSOFBUI

TIPXT�UISPVHI
�FEHFT�MFGU�¨ �UIFZ�GFMM�CFDBVTF�UJEZJOH

UIFN�XPVME�IBWF�DPTU�UIF�GSFTIOFTT�P��UIF�HFTUVSF��*U�©

B� XBZ� P�� QBJOUJOH� UIBU� QFSNJUT� OP� DIFBUJOH
� TJODF

FWFSZ�EFDJTJPO�TUBZT�SFDPSEFE�PO�UIF�TVSGBDF�BOE�I¨ �UP

BOTXFS�GPS�JUTFM���.FBOJOH�DPNFT�PVU�P��UIBU�QSPDFEVSF

SBUIFS�UIBO�UIF�PUIFS�XBZ�SPVOE��"�QBJOUJOH�CVJMU�CZ

BDDVNVMBUJPO�©�CPVOE�UP�CF�BCPVU�UIJOHT�TFUUMJOH�PO

UPQ� P�� PUIFS� UIJOHT� XJUIPVU� FSBTJOH� UIFN
� XIJDI�©

SPVHIMZ�IPX�BOZ�MJGF�XPSLT�

$PMPVS�UBLFT�PO�UIF�TUSVDUVSBM�KPC�UIBU�ESBXJOH�EPFT

FMTFXIFSF�� *U�©� OPU� UIFSF� UP�ŒMM� JO� TIBQFT� BMSFBEZ

BHSFFE��JU�EFDJEFT�XIFSF�UIF�XFJHIU�TJUT
�XIFSF�UIF�BJS

©
�BOE�IPX�GBS�BXBZ�FBDI�BSFB�TUBOET��-JHIU�EPFT�OPU

BSSJWF�GSPN�B�TPVSDF�PS�NPEFM�WPMVNF�FJUIFS��*U�©�CPSO

GSPN�UIF�GSJDUJPO�CFUXFFO�UXP�OFJHICPVSJOH�UPOFT
�TP

UIBU�POF�CMVF�DBO�TPVOE�NVUFE�CFTJEF�POF�UIJOH�BOE

DBUDI�ŒSF� CFTJEF� BOPUIFS�� 7P[� EF� DPMPS� OBNFT� UIF

NFDIBOJTN�CFUUFS�UIBO�BOZ�EFTDSJQUJPO�DPVME
�CFDBVTF

IFSF� DPMPVS� EPFT� OPU� BDDPNQBOZ� B� NFTTBHF
� JU�©� UIF

NFTTBHF��4VTUBJOJOH�UIBU�BDSPTT�B�XIPMF�CPEZ�P��XPSL

©�IBSEFS�UIBO�JU�MPPLT��CSJHIUOFTT�UVSOT�EFDPSBUJWF�UIF

NPNFOU�UIF�UVOJOH�CFUXFFO�UXP�UPOFT�©�OFHMFDUFE�

5IF� DPNQPTJUJPOT� BMUFSOBUF� IFBWJMZ� XPSLFE� QBTTBHFT

XJUI�TVSGBDFT�MFGU�BMNPTU�BU�SFTU
�BOE�UIBU�BMUFSOBUJPO

TUPQT�UIF�FZF�DSPTTJOH�UIF�DBOW¨ �JO�B�TUSBJHIU�MJOF��*O

.PTBJDP� EF� IFSJE¨ � Z� BNPS� UIF� JNBHF� CSFBLT� BOE

SFBTTFNCMFT� BU� PODF
� BOE� UIF� UJUMF�©� OPU� B� NFUBQIPS

CPMUFE� PO� BGUFSXBSET�� *U� EFTDSJCFT� UIF� QSPDFEVSF

QSFDJTFMZ�� 1JF[¨ � RVF� FODBKBO� UBLFT� UIF� TBNF� JEFB

TPNFXIFSF�DBMNFS
�BMNPTU�TFUUMFE�� /J§B�FOUSF�MVDFT�Z

TPNCS¨ � QSPWFT� UIBU� UI©� QBJOUFS� DBO� IPME� B

SFDPHOJTBCMF�ŒHVSF� JOTJEF� BO� PQFO� MBOHVBHF� XJUIPVU

FJUIFS�SFHJTUFS�• BUUFOJOH�UIF�PUIFS��5IFSF�©�TPNFUIJOH

P�� +PBO� .JUDIFMM&T� FOFSHZ� JO� UIF� XBZ� DPMPVS�©

EJTDIBSHFE
� BOE� TPNFUIJOH� P�� &UFM� "EOBO&T

DPNQSFTTJPO�JO�UIF�DBOWBTFT�XIFSF�WFSZ�MJUUMF�TUBUFT�BO

FOUJSF�MBOETDBQF�

"MNPTU� FWFSZPOF� DPNFT� UP� UI©� QBJOUJOH� GPS� JUT

DIFFSGVMOFTT
�XIJDI�©�B�QFSGFDUMZ�HPPE�SFBTPO�UP�CVZ�JU

BOE� OPU� UIF� POF� UIBU� TVTUBJOT� MJWJOH� XJUI� JU�

$IFFSGVMOFTT� SVOT� PVU� CFGPSF� UIF� QJDUVSF� EPFT�� 8IBU

MBTUT�©�UIF�UVOJOH
�UIBU�QSFDJTJPO�XJUI�XIJDI�POF�UPOF

©� TFU� CFTJEF� BOPUIFS� BOE� EFDJEFT� XIJDI� P�� UIF� UXP

DBUDIFT�ŒSF�� B� NJMMJNFUSF� PVU� PO� FJUIFS� TJEF� BOE� UIF

XPSL�XPVME�UVSO�JOUP�BO�PSOBNFOU��"OZPOF�XIP�I¨

IBE�JU�PO�UIF�XBMM�GPS�B�ZFBS�TUPQT�TFFJOH�UIF�DPMPVS

XIPMF�BOE�TUBSUT�TFFJOH�UIF�NFFUJOHT��UIF�FEHF�MFGU�¨

JU� GFMM
� UIF� MBZFS� TVSGBDJOH� GSPN� CFMPX
� UIF� QBUDI

XIFSF� UIF� CSVTI� X¨ � NPWJOH� NPSF� TMPXMZ�� 5IBU

EJTDPWFSZ�EPFT�OPU�BSSJWF�PO�UIF�ŒSTU�EBZ�BOE�UIFSF�©

OP�XBZ�UP�IVSSZ�JU�
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&M�DPMPS�BRV­�USBCBKB
�OP�BEPSOB

%F�VOB�QJOUVSB�EF�QMBZBT�Z�EF�S­PT�MVNJOPTPT�TF�FTQFSB

DBTJ�TJFNQSF�MP�NJTNP��RVF�TFB�BHSBEBCMF
�RVF�RVFEF

CJFO� FO� MB� QBSFE
� RVF� OP� QJEB� OBEB� B� DBNCJP�� &M

H©OFSP�UJFOF�TVT�DPTUVNCSFT�Z�DBTJ�OBEJF�MBT�EJTDVUF�

&MTBHBS� BDFQUB� MB� MV[� BMUB� Z� MB� QBMFUB� BCJFSUB
� Z� BI­

UFSNJOB� FM� QBSFDJEP�� &O� &M� WJFOUP� FO� MB� QMBZB� P� FO

+VFHPT�FO�MB�1MBZB�FM�DPMPS�OP�FTU¡�QVFTUP�QBSB�BHSBEBS�

&TU¡� QVFTUP� QBSB� TPTUFOFS� MB� FTDFOB� FOUFSB�� RVJUB� FM

B[VM�Z�MB�DPNQPTJDJ³O�TF�WJFOF�BCBKP��&TB�EJGFSFODJB�TF

QFSDJCF�BOUFT�EF�QPEFS�FYQMJDBSMB
�Z�FT�MB�RVF�TFQBSB�VO

DVBESP�BNBCMF�EF�VO�DVBESP�DPOTUSVJEP�

-B� QJOUVSB� GVODJPOB� QPS� UFNQFSBUVSB� N¡T� RVF� QPS

EJCVKP�� -BT� HBNBT� GS­BT� BCSFO� FM� DVBESP
� BMFKBO� FM

GPOEP� Z� EBO� BJSF�� MBT� D¡MJEBT� TF� BHSVQBO� Z�õKBO� MPT

QVOUPT� EPOEF� MB� NJSBEB� TF� EFUJFOF�� /P� IBZ

QFSTQFDUJWB�FO�FM�TFOUJEP�DM¡TJDP�OJ�TPNCSBT�RVF�õOKBO

QSPGVOEJEBE�� MB� EJTUBODJB� MB� EFDJEFO� MPT� UPOPT� FOUSF

FMMPT
�EJTDVUJ©OEPTF�FM�TJUJP��%F�BI­�RVF�FTUBT�UFMBT�TF

MFBO� EF� HPMQF� Z� BHVBOUFO� EFTQV©T
� QPSRVF� MP� RVF

QBSFD­B� VOB� EFDJTJ³O� EF� HVTUP� BDBCB� TJFOEP� VOB

EFDJTJ³O� EF� FTUSVDUVSB�� .BUJTTF� FOUFOEJ³� FTUP� BOUFT

RVF� DBTJ� OBEJF
� Z� &MTBHBS� MP� IFSFEB� TJO� DPQJBSMF� VOB

TPMB�GPSNB�

-B� NBUFSJB� DPMBCPSB� FO� FM� NJTNP� TFOUJEP�� )BZ

QJODFMBEBT� BODIBT� RVF� DVCSFO� USBNPT� MBSHPT� TJO

JOUFSSVQDJ³O� Z� IBZ� [POBT� EPOEF� FM� QJHNFOUP� TF

BDVNVMB
�EFKB�FM�CPSEF�EVSP�Z�HVBSEB�MB�IVFMMB�EF�MB

QSFTJ³O� EF� MB� NBOP�� &TB� EFTJHVBMEBE� FT� EFMJCFSBEB�

PCMJHB� B� RVF� VOPT� DPMPSFT� TF� BEFMBOUFO� Z� PUSPT� TF

RVFEFO�BUS¡T��&M�DPOUPSOP�BQBSFDF�DVBOEP�IBDF�GBMUB

PSEFOBS�VOB�NBTB�Z�EFTBQBSFDF�DVBOEP�DPOWJFOF�RVF

EPT� [POBT� TF� DPOUBNJOFO�� &O� 1BMFORVFSB� EF

$PMPNCJB�FTB�EPCMF�FDPOPN­B�TPTUJFOF�VOB�õHVSB�RVF

TF� QMBOUB� EF� GSFOUF� Z� OP� TF� EFKB� EJTPMWFS� QPS� NVDIP

RVF� FM� GPOEP� FNQVKF�� 5PEP� TF� SFTVFMWF� DPO� NFEJPT

N­OJNPT� Z� DPO� VOB� TFHVSJEBE� EF� NBOP� RVF� OP� TF

JNQSPWJTB�

-P�RVF�QSPEVDF�EFMBOUF�EFM�DVBESP�FT�VOB�GPSNB�EF

CJFOFTUBS�QPDP�GSFDVFOUF
�Z�QPDP�GSFDVFOUF�QPSRVF�OP

FT� CMBOEB�� -BT� CBOEBT� IPSJ[POUBMFT� DBMNBO� Z� MBT

DPODFOUSBDJPOFT� WFSUJDBMFT� JOUFSSVNQFO� KVTUP� B

UJFNQP
� EF� NBOFSB� RVF� MB� JNBHFO� SFTQJSB� TJO

BEPSNFDFSTF��&O�4PCSF�7PMBOEP�FM�3­P�EF�$PMPSFT�FTB

BMUFSOBODJB�TF�DPOWJFSUF�DBTJ�FO�VO�SFDPSSJEP��TF�FOUSB

QPS� MP� BODIP� Z� TF� TBMF� QPS� MP� EFOTP�� )BZ� BI­� VO

QBSFOUFTDP�DPO�.JMUPO�"WFSZ
�RVF�UBNCJ©O�DPOWJSUJ³

TVQFSõDJFT�HSBOEFT�FO�DVFTUJPOFT�EF�FRVJMJCSJP�Z�OP�EF

SFMMFOP��6 VJFO� DPOWJWB� DPO� VOB� EF� FTUBT� QJF[BT

DPNQSPCBS¡� RVF� TJHVF� GVODJPOBOEP� BM� UFSDFS� B±P


DVBOEP�MB�TPSQSFTB�JOJDJBM�ZB�TF�IB�HBTUBEP�Z�RVFEB�MP

RVF� IBC­B� EFCBKP� TPTUFOJ©OEPMB�� &O� MBT� [POBT� N¡T

DMBSBT�FM�MJFO[P�TF�WF
�TJO�DVCSJS�
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"�CSJHIUOFTT�XJUI�B�TQJOF�JO�JU

5IFSF�©� B� TFUUMFE� FYQFDUBUJPO� BSPVOE� QBJOUJOHT� PG

CFBDIFT�BOE�CSJHIU�SJWFST��UIBU�UIFZ�CF�QMFBTBOU
�UIBU

UIFZ�TJU�XFMM�PO�B�XBMM
�UIBU�UIFZ�BTL�OPUIJOH�CBDL�

5IF�HFOSF� I¨ � JUT� IBCJUT�BOE�GFX�QFPQMF�BSHVF�XJUI

UIFN�� &MTBHBS� BDDFQUT� UIF� IJHI� MJHIU� BOE� UIF� PQFO

QBMFUUF
�BOE�UIF�SFTFNCMBODF�TUPQT�UIFSF��*O�&M�WJFOUP

FO�MB�QMBZB�PS�+VFHPT�FO�MB�1MBZB
�DPMPVS�©�OPU�UIFSF�UP

QMFBTF��*U�©�UIFSF�UP�IPME�UIF�XIPMF�TDFOF�VQ��UBLF�PVU

UIF� CMVF� BOE� UIF� DPNQPTJUJPO� DPMMBQTFT�� :PV� SFHJTUFS

UIBU�EJ–FSFODF�CFGPSF�ZPV�DBO�BDDPVOU�GPS�JU
�BOE�JU�©

XIBU�TFQBSBUFT�BO�BHSFFBCMF�QJDUVSF�GSPN�B�CVJMU�POF�

5IFTF�QBJOUJOHT�XPSL�CZ�UFNQFSBUVSF�SBUIFS�UIBO�CZ

ESBXJOH�� $PPM� SBOHFT� PQFO� UIF� DBOW¨ 
� QVTI� UIF

CBDLHSPVOE� BXBZ� BOE� MFU� BJS� JO�� XBSN� POFT� DMVTUFS

BOE�ŒY� UIF� QPJOUT� XIFSF� UIF� FZF� TUPQT�� 5IFSF�©� OP

DMBTTJDBM� QFSTQFDUJWF� IFSF
� OP� TIBEPXT� QSFUFOEJOH� BU

EFQUI�� EJTUBODF� HFUT� TFUUMFE� CFUXFFO� UIF� UPOFT

UIFNTFMWFT
� BSHVJOH� PWFS� QPTJUJPO�� 5IBU�©� XIZ� UIF

DBOWBTFT�SFBE�JOTUBOUMZ�BOE�UIFO�IPME
�CFDBVTF�XIBU

MPPLFE�MJLF�B�NBUUFS�P��UBTUF�UVSOT�PVU�UP�CF�B�NBUUFS

P�� TUSVDUVSF�� .BUJTTF� VOEFSTUPPE� UI©� CFGPSF� BMNPTU

BOZPOF
�BOE�&MTBHBS�JOIFSJUT�JU�XJUIPVU�CPSSPXJOH�B

TJOHMF�POF�P��I ©�TIBQFT�

5IF� IBOEMJOH� P�� QBJOU� QVMMT� JO� UIF� TBNF� EJSFDUJPO�

#SPBE� TUSPLFT� DPWFS� MPOH� TUSFUDIFT� XJUIPVU� B� CSFBL


BOE� FMTFXIFSF� QJHNFOU� HBUIFST
� MFBWFT� B� IBSE� FEHF

BOE� LFFQT� UIF� NBSL� P�� UIF� QSFTTVSF� CFIJOE� JU�� 5IF

VOFWFOOFTT�©� EFMJCFSBUF�� JU� GPSDFT� TPNF� DPMPVST

GPSXBSE� BOE� IPMET� PUIFST� CBDL�� $POUPVS� UVSOT� VQ

XIFO�B�NBTT�OFFET�PSEFSJOH�BOE�EJTBQQFBST�XIFO�UXP

[POFT� BSF� CFUUFS� P- � CMFFEJOH� JOUP� POF� BOPUIFS�� *O

1BMFORVFSB�EF�$PMPNCJB�UIBU�EPVCMF�FDPOPNZ�TVTUBJOT

B� ŒHVSF� XIP� TUBOET� TRVBSF� UP�ª � BOE� SFGVTFT� UP

EJTTPMWF
�IPXFWFS�IBSE�UIF�CBDLHSPVOE�QVTIFT��*U�©�BMM

EPOF�XJUI�NJOJNBM�NFBOT�BOE�B�TUFBEJOFTT�P�� IBOE

UIBU�DBOOPU�CF�JNQSPWJTFE�

8IBU�IBQQFOT�JO�GSPOU�P��UIF�QJDUVSF�©�B�SBSF�TPSU�PG

DPOUFOUNFOU
� SBSF� CFDBVTF� JU�©� OPU� TPGU�� )PSJ[POUBM

CBOET� DBMN� UIF� JNBHF� EPXO� BOE� WFSUJDBM

DPODFOUSBUJPOT� JOUFSSVQU� JU� BU� FYBDUMZ� UIF� SJHIU

NPNFOU
�TP�UIF�TVSGBDF�CSFBUIFT�XJUIPVU�EP[JOH�P- ��*O

4PCSF� 7PMBOEP� FM� 3£P� EF� $PMPSFT� UIF� BMUFSOBUJPO

CFDPNFT�TPNFUIJOH�DMPTF�UP�B�SPVUF��ZPV�FOUFS�UISPVHI

UIF�XJEF�QBTTBHFT�BOE�MFBWF�UISPVHI�UIF�EFOTF�POFT�

5IFSF�©�B�LJOTIJQ�IFSF�XJUI�.JMUPO�"WFSZ
�XIP�BMTP

UVSOFE�MBSHF�TVSGBDFT�JOUP�RVFTUJPOT�P��CBMBODF�SBUIFS

UIBO�ŒMMFS��"OZPOF�MJWJOH�XJUI�POF�P��UIFTF�QJFDFT�XJMM

ŒOE�JU�TUJMM�XPSLJOH�JO�UIF�UIJSE�ZFBS
�PODF�UIF�JOJUJBM

TVSQSJTF� I¨ � XPSO� P- � BOE� POMZ� UIF� TUSVDUVSF

VOEFSOFBUI�©�IPMEJOH�JU�UPHFUIFS��*O�UIF�MJHIUFTU�BSF¨

UIF�DBOW¨ �TIPXT�UISPVHI
�MFGU�CBSF�
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&M�US³QJDP�B�NFEJPE­B

6OB� JNBHFO� SPUB� QVFEF� BHVBOUBS� NFKPS� RVF� VOB

FOUFSB��&TB�FT�MB�BQVFTUB�EF�&OSJRVF�EF�MB� (BMB
�Z�MB

TPTUJFOF�QJF[B�B�QJF[B��&O�4PMBS�$PMMBHF�IBZ�VO�USP[P

EF�QBQFM�QFHBEP�RVF�EFUJFOF�FO�TFDP�VOB�NBODIB�RVF

JCB� DBNJOP� EF� FYUFOEFSTF� QPS� NFEJP� DVBESP�� &TF

FODVFOUSP
� FM� M­RVJEP� DPOUSB� FM� CPSEF� SFDPSUBEP


SFTVNF� FM� QSPDFEJNJFOUP� FOUFSP�� -B� TVQFSõDJF� TF

PSHBOJ[B� QPS� BDVNVMBDJPOFT� EF� UBNB±P� EFTJHVBM

TFQBSBEBT� QPS� EJTUBODJBT� HSBOEFT
� Z� OJOHVOB� NBOEB

TPCSF� MBT� EFN¡T�� /P� IBZ� DFOUSP�� -P� RVF� IBZ� FT� VO

NBQB� EPOEF� DBEB� NBTB� DBNCJB� FM� TFOUJEP� EF� MB� RVF

UJFOF� BM� MBEP
� Z� EPOEF� FM� IVFDP� FOUSF� EPT

DPODFOUSBDJPOFT�QFTB�UBOUP�DPNP�FMMBT�

&M� DPMPS� IBDF� BRV­� EF� TF±BMJ[BDJ³O�� -PT� B[VMFT� Z� MPT

UVSRVFTBT� QSPMPOHBO� MB� NJSBEB� Z� MF� EBO� TJUJP� QPS

EPOEF�DPSSFS��MPT�OFHSPT�Z�MPT�HSJTFT�GSFOBO
�IVOEFO


EBO� DVFSQP� B� MBT� [POBT� FTQFTBT�� -PT� BDFOUPT� D¡MJEPT

BQBSFDFO�QPDP�Z�QPS�FTP�GVODJPOBO��NBSDBO�VO�TBMUP

EF�FTDBMB�Z�EFWVFMWFO�MB�BUFODJ³O�B�VO�QVOUP�FYBDUP�

$PO� FTF� SFQBSUP� MB� PCSB� TF� NBOUJFOF� DPIFTJPOBEB

BVORVF� FTU©� QBSUJEB� QPS� UPEBT� QBSUFT�� -B� NBUFSJB

DPMBCPSB�FO�MP�NJTNP��6OBT�NBODIBT�TF�õMUSBO�FO�FM

TPQPSUF�Z�HVBSEBO�FM�CPSEF�QPSPTP�EF�MP�RVF�IB�TJEP

BCTPSCJEP
�NJFOUSBT�MPT�FMFNFOUPT�BEIFSJEPT�BQPSUBO

QMBOPT�DPNQBDUPT
�N¡T�HSVFTPT
�DPO�FM�QFSõM�DPSUBEP�B

NBOP��$BEB�QSPDFEJNJFOUP�DPOTFSWB�TV�BDFOUP�FO�WF[

EF�EJTPMWFSTF�FO�VO�BDBCBEP�DPNºO�

-P�WFSEBEFSBNFOUF�EJG­DJM�FT�MP�RVF�PDVSSF�FOUSF�FTBT

QBSUFT�� -BT�DVSWBT�FNQVKBO�B�MB�EFSJWB�Z�MBT�VOJEBEFT

BOHVMBSFT� DPSUBO
� PCMJHBO� B� QBSBS
� DBNCJBO� MB

EJSFDDJ³O�EF�MB�MFDUVSB��-BT�SFQFUJDJPOFT�QFRVF±BT�WBO

FODBEFOBOEP� OºDMFPT� RVF� FTUBCBO� MFKPT� IBTUB� RVF� FM

DVBESP� TF� MFF� FO� USBWFT­B� Z� OP� QPS� [POBT�� $BNCJB

BEFN¡T� FM� TVFMP� CBKP� MPT� GSBHNFOUPT�� TPCSF� TPQPSUF

DMBSP� DBEB� JOUFSWFODJ³O� RVFEB� TVTQFOEJEB� Z� NVZ

BVU³OPNB
�DPNP�PDVSSF�FO�$JFMP
�NJFOUSBT�RVF�TPCSF

VO� GPOEP� HSJT� FM� DPOUSBTUF� TF� BCTPSCF� Z� UPEP� SFTVMUB

N¡T� FOWPMWFOUF�� 4DIXJUUFST� GVF� FM� QSJNFSP� FO

EFNPTUSBS� RVF� VO� NPOU³O� EF� SFTUPT� QVFEF� UFOFS

TJOUBYJT
� Z� +VMJF� .FISFUV� IB� MMFWBEP� FTB� JEFB� B� VOB

FTDBMB�EPOEF�DJSDVMBS�QPS�MB�TVQFSõDJF�FT�ZB�FM�BTVOUP�

%F�MB�(BMB�USBCBKB�FOUSF�FTPT�EPT�FYUSFNPT�

%FMBOUF� EF� FTUBT� PCSBT� TF� QJFOTB� EFTQBDJP
� BVORVF

FOUSFO�S¡QJEP��1SJNFSP�TF�SFHJTUSB�FM�SFQBSUP�HFOFSBM

EF� EFOTJEBEFT�� EFTQV©T� FNQJF[BO� B� TFQBSBSTF� MBT

EJGFSFODJBT
�MP�BCTPSCJEP�GSFOUF�B�MP�PQBDP
�MPT�CPSEFT

EVSPT� GSFOUF� B� MPT� RVF� TF� IBO� DPNJEP� FM� QBQFM
� MBT

DPOFYJPOFT� FOUSF� EPT� QVOUPT� RVF� QBSFD­BO� OP� UFOFS

OBEB�RVF�WFS��-P�RVF�RVFEB�FO�MB�NFNPSJB�E­BT�N¡T

UBSEF�OP�FT�VOB�DPNQPTJDJ³O��&T�VOB�UFNQFSBUVSB
�Z�FM

SJUNP� DPO� FM� RVF� FTB� UFNQFSBUVSB� TF� JOUFSSVNQF�

$BSOBWBM�Z�5SPQJDBM�7JTJPO�GVODJPOBO�DPO�FTF�QVMTP


BWBO[BOEP� B� USPNQJDPOFT� Z� TJO� QBSBSTF� OVODB� EFM

UPEP�� :� BT­� TF� WVFMWF� B� BRVFM� USP[P� QFHBEP� EF� 4PMBS

$PMMBHF
�FM�RVF�EFUFO­B�MB�NBODIB�� "IPSB�TF�WF�RVF

OP�MB�JOUFSSVNQF��-B�PCMJHB�B�EFDJEJSTF�
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5IF�IPVS�XJUI�OP�TIBEPXT

"�CSPLFO�JNBHF�DBO�IPME�UPHFUIFS�CFUUFS�UIBO�B�XIPMF

POF�� 5IBU�©� &OSJRVF� EF� MB� (BMB&T� XBHFS
� BOE� IF

NBLFT� HPPE� PO� JU� QJFDF� CZ� QJFDF�� *O� 4PMBS� $PMMBHF� B

TDSBQ�P��HMVFE�QBQFS�TUPQT�B�XBTI�EFBE
�KVTU�¨ �JU�Ẍ

TFUUJOH� P- � BDSPTT� IBM�� UIF� QJDUVSF�� 5IBU� FODPVOUFS


MJRVJE�NFFUJOH�B�DVU�FEHF
�DPOUBJOT�UIF�FOUJSF�NFUIPE�

5IF� TVSGBDF�©� PSHBOJTFE� UISPVHI� BDDVNVMBUJPOT� PG

VOFRVBM�TJ[F�TFQBSBUFE�CZ�XJEF�EJTUBODFT
�BOE�OPOF�PG

UIFN�HPWFSOT�UIF�SFTU��5IFSF�©�OP�DFOUSF��8IBU�UIFSF

©� JOTUFBE�©� B� NBQ� JO� XIJDI� FWFSZ� NBTT� BMUFST� UIF

TFOTF�P��UIF�POF�CFTJEF�JU
�BOE�XIFSF�UIF�HBQ�CFUXFFO

UXP�DPODFOUSBUJPOT�XFJHIT�¨ �NVDI�̈ �UIFZ�EP�

$PMPVS� XPSLT� IFSF�¨ � TJHOBHF�� #MVFT� BOE� UVSRVPJTFT

FYUFOE�UIF�HB[F�BOE�HJWF�JU�SPPN�UP�SVO��CMBDLT�BOE

HSFZT� CSBLF
� TJOL
� MFOE� CPEZ� UP� UIF� UIJDLFS� QBTTBHFT�

8BSN�BDDFOUT�UVSO�VQ�SBSFMZ
�XIJDI�©�FYBDUMZ�XIZ

UIFZ� MBOE�� UIFZ� NBSL� B� KVNQ� JO� TDBMF� BOE� QVMM

BUUFOUJPO� CBDL� UP� POF� QSFDJTF� TQPU�� 5IBU� EJTUSJCVUJPO

LFFQT�UIF�XPSL�DPIFSFOU�FWFO�XIFO�JU�©�CSPLFO�VQ�BMM

PWFS�� .BUUFS� DPPQFSBUFT� JO� UIF� TBNF� EJSFDUJPO�� 4PNF

TUBJOT�TPBL�JOUP�UIF�TVQQPSU�BOE�LFFQ�UIF�QPSPª �FEHF

P�� TPNFUIJOH� BCTPSCFE
� XIJMF� UIF� BEIFSFE� FMFNFOUT

CSJOH�JO�DPNQBDU�QMBOFT
�UIJDLFS
�XJUI�QSPŒMFT�DVU�CZ

IBOE�� &BDI� QSPDFEVSF� LFFQT� JUT� PXO� BDDFOU� SBUIFS

UIBO�EJTTPMWJOH�JOUP�B�DPNNPO�ŒOJTI�

5IF�HFOVJOFMZ�EJŽDVMU�QBSU�©�XIBU�IBQQFOT�CFUXFFO

UIPTF�QJFDFT��$VSWFT�QVTI�UPXBSET�ESJGU�XIJMF�BOHVMBS

VOJUT� DVU� JO
� GPSDF� B� TUPQ
� DIBOHF� UIF� EJSFDUJPO� PG

SFBEJOH�� 4NBMM� SFQFUJUJPOT� DIBJO� EJTUBOU� OVDMFJ

UPHFUIFS�VOUJM�UIF�QJDUVSF�©�SFBE�¨ �B�DSPTTJOH�SBUIFS

UIBO�̈ � B� TFU� P�� [POFT�� 5IF� HSPVOE� CFOFBUI� UIF

GSBHNFOUT� TIJGUT�¨ � XFMM�� PWFS� B� QBMF� TVQQPSU� FBDI

JOUFSWFOUJPO� IBOHT� TVTQFOEFE� BOE� TUBZT� IJHIMZ

BVUPOPNPª 
�¨ �JO�$JFMP
�XIFSF¨ �PWFS�B�HSFZ�ŒFME�UIF

DPOUSBTU�©� BCTPSCFE� BOE� FWFSZUIJOH� UVSOT� NPSF

FOWFMPQJOH�� 4DIXJUUFST� X¨ � UIF�ŒSTU� UP� QSPWF� UIBU� B

IFBQ�P��MFGUPWFST�DBO�IBWF�TZOUBY
�BOE�+VMJF�.FISFUV

I ¨ � UBLFO� UIBU� JEFB� UP� B� TDBMF� XIFSF� NPWJOH� BDSPTT

UIF� TVSGBDF�©� JUTFM�� UIF� TVCKFDU�� %F� MB� (BMB� XPSLT

CFUXFFO�UIPTF�UXP�QPMFT�

:PV�UIJOL�TMPXMZ�JO�GSPOU�P��UIFTF�XPSLT
�FWFO�UIPVHI

UIFZ� FOUFS� GBTU�� 5IF� HFOFSBM� EJTUSJCVUJPO� P�� EFOTJUJFT

SFHJTUFST�ŒSTU�� UIFO� UIF� EJ–FSFODFT� CFHJO� UP� TFQBSBUF

PVU
� UIF� BCTPSCFE� BHBJOTU� UIF� PQBRVF
� IBSE� FEHFT

BHBJOTU�UIF�POFT�UIBU�IBWF�FBUFO�JOUP�UIF�QBQFS
�MJOLT

CFUXFFO�UXP�QPJOUT�UIBU�TFFNFE�UP�IBWF�OPUIJOH�UP�EP

XJUI�FBDI�PUIFS��8IBU�TUBZT�JO�UIF�NFNPSZ�EBZT�MBUFS

©� OPU� B� DPNQPTJUJPO�� *U�©� B� UFNQFSBUVSF
� BOE� UIF

SIZUIN� BU� XIJDI� UIBU� UFNQFSBUVSF� LFFQT� CFJOH

JOUFSSVQUFE�� $BSOBWBM� BOE� 5SPQJDBM� 7JTJPO� SVO� PO

UIBU�QVMTF
�MVSDIJOH�GPSXBSE�BOE�OFWFS�RVJUF�DPNJOH

UP�SFTU��8IJDI�CSJOHT�ZPV�CBDL�UP�UIF�HMVFE�TDSBQ�JO

4PMBS�$PMMBHF
�UIF�POF�UIBU�TUPQQFE�UIF�XBTI��*U�UVSOT

PVU�JU�EPFT�OPU�JOUFSSVQU�BOZUIJOH��*U�NBLFT�UIF�XBTI

DPNNJU�
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3FUBCMP�JOTPMFOUF



. BOPMJUP
 �FM�EF�MB�D IBSBOHB
 �UJFOF�QSPIJCJEP�DBOUBS
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3FUBCMP�JOTPMFOUF

&O� FM� QSJNFS� TFHVOEP� GVODJPOB� FM� HPMQF�� VOB�õHVSB

HSBOEF
�EF�GSFOUF
�QMBOUBEB�FO�FM�DFOUSP�Z�SFDPSUBEB

DPOUSB�VO�GPOEP�PTDVSP�RVF�MB�FNQVKB�IBDJB�EFMBOUF�

&M�SPKP� IBDF�DBTJ�UPEP�FM�USBCBKP
�QPSRVF�FO�&VTFCJP

4BO�#MBODP�FM�SPKP�FT�VO�GPDP�EF�DBMPS�BOUFT�RVF�VO

DPMPS
� Z� B� TV� BMSFEFEPS� MBT� UJFSSBT� Z� MPT� OFHSPT

BCTPSCFO�MB�MV[� IBTUB�BQBHBSMB��4F�FOUJFOEF�EF�HPMQF

RVF� IBZ� BMHVJFO� BI­� Z� RVF� FTF� BMHVJFO� OP� QJFOTB

NPWFSTF��-P�RVF�UPEBW­B�OP�TF�TBCF�FT�TJ�FM�DVBESP�WB

FO�TFSJP��-PT�U­UVMPT�BWJTBO�EF�RVF�RVJ[¡�OP�EFM�UPEP�

.BOPMJUP
�FM�EF�MB�DIBSBOHB
�UJFOF�QSPIJCJEP�DBOUBS�

"M� NJOVUP� FNQJF[B� MB� TFHVOEB� QJOUVSB�� 4F� WFO� MPT

SFDJOUPT�EFOUSP�EFM�DVBESP
�FTPT�NBSDPT�JOUFSOPT�RVF

FODJFSSBO� B� MB�õHVSB� FO� VOB� IBCJUBDJ³O� RVF� OVODB

BDBCB�EF�FYJTUJS
�Z�TF�WF�RVF�MPT�CPSEFT�OP�TFQBSBO�EFM

UPEP�� EFKBO� QBTBS�� "QBSFDFO� MBT� WFMBEVSBT
� MPT

SBTQBEPT
�MBT� [POBT�EPOEF�FM�QJHNFOUP�TF� IB�GSPUBEP

IBTUB�EFKBS�B�MB�WJTUB�FM�HSBOP�EFM�TPQPSUF�� -B�NBOP

DBNCJB�EF�WFMPDJEBE�TFHºO�MB�UBSFB��NJOVDJPTB�EPOEF

IBZ� RVF� TPTUFOFS� VOB� DBSB
� BODIB� Z� TVFMUB� FO� MPT

N¡SHFOFT
� RVF� FT� QPS� EPOEF� FM� DVBESP� SFTQJSB�� :

BQBSFDF�FM�IVNPS
�RVF�FT�MP�RVF�EJTUJOHVF�FTUB�QJOUVSB

EF�UBOUB�TPMFNOJEBE�EF�NVTFP��&O�.BSHBSJUB�DPO�VOB

UFUB�EFOUSP�IBZ�VOB�CSPNB�RVF�OP�SFCBKB�MB�QJF[B��-B

BõMB�

"�MB�E©DJNB�WF[�TF�WF�PUSB�DPTB
�Z�FT�MB�RVF�EF�WFSEBE

JNQPSUB��%FCBKP�EF�MB�FTDFOB�WJTJCMF� IBZ�VOB�FTDFOB

BOUFSJPS�RVF�OP�TF�IB�CPSSBEP�EFM�UPEP��DPSSFDDJPOFT


USB[PT�RVF�TPCSFWJWJFSPO�B�MB�DBQB�TJHVJFOUF
�DBNCJPT

EF� PQJOJ³O� RVF� FM� BSUJTUB� EFDJEJ³� OP� UBQBS�� -B

TVQFSõDJF�HVBSEB�TVT�EFDJTJPOFT�DPNP�VO�TVFMP�HVBSEB

QJTBEBT�� &OUPODFT� TF� FOUJFOEF� QPS� RV©� FTUBT�õHVSBT

QFTBO� UBOUP� IBCJFOEP� UBO� QPDP� BOFDE³UJDP� B� TV

BMSFEFEPS�� (PZB�TBC­B�RVF�VOB�FTDFOB�QPQVMBS�QVFEF

TFS�VO�FYBNFO�DPMFDUJWP�TJO�EFKBS�EF�TFS�VOB�õFTUB
�Z

1BVMB�3FHP�EFNPTUS³�RVF�MB�GSPOUBMJEBE�Z�FM�UFKJEP�EF

MB� NBUFSJB� CBTUBO� QBSB� RVF� VOB�õHVSB� NBOEF� FO� MB

IBCJUBDJ³O��4BO�#MBODP�WJFOF�EF�BI­
�Z�OP�MP�EJTJNVMB�

&M�SFTVMUBEP�FT�VOB�QJOUVSB�EF�BQBSJDJ³O�MFOUB�� /BEB

TF�FOUSFHB�FOUFSP�BM�QSJNFS�JOUFOUP�Z�OBEB�TF�FTDPOEF

QPS� DPNQMFUP�� FM� DVBESP� BENJOJTUSB� MP� RVF� FOTF±B


DPNP�VO�SFMBUP�RVF�SFUJFOF�JOGPSNBDJ³O�B�QSPQ³TJUP�

-B� MV[� TF� DPODFOUSB� EPOEF� DPOWJFOF
� SFTCBMB� QPS� MP

MJTP�Z�TF�RVFEB�QFHBEB�FO�MP�NBUF
�Z�FTB�EFTJHVBMEBE

PSHBOJ[B� UPEB� MB� KFSBSRV­B�� &O� -B� NºDIFSFT� FO� TV

DVFWB�FM�SFDJOUP�TF�DJFSSB�TPCSF�MB�õHVSB�Z�BVO�BT­�FM

CPSEF� EFKB� FOUSBS� BJSF�� %FTQV©T� FTU¡� :P� UBNCJ©O� UF

PCTFSWP
�RVF�QPOF�FM�BTVOUP�FYBDUBNFOUF�EPOEF�EFCF

FTUBS��1PSRVF�MB�QSFHVOUB�OP�FT�RV©� IBDF�BI­�EFOUSP

FTB�õHVSB��&T�PUSB
�Z�DVFTUB�CBTUBOUF�N¡T�DPOUFTUBSMB�

DVBOEP� MMFWB� VTUFE� VO� SBUP� EFMBOUF� EF� FMMB
� •RVJ©O

NJSB�B�RVJ©O 
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*NQFSUJOFOU�BMUBSQJFDF

*O�UIF�ŒSTU�TFDPOE�JU�©�UIF�JNQBDU�UIBU�XPSLT��B�MBSHF

ŒHVSF
� GSPOUBM
� QMBOUFE� JO� UIF� DFOUSF� BOE� DVU� PVU

BHBJOTU� B� EBSL� HSPVOE� UIBU� QVTIFT� JU� GPSXBSE�� 3FE

EPFT�NPTU�P��UIF�MBCPVS
�CFDBVTF�JO�&VTFCJP�4BO�#MBODP

SFE�©�B�TPVSDF�P��IFBU�CFGPSF�JU�©�B�DPMPVS
�BOE�BSPVOE

JU�UIF�FBSUIT�BOE�CMBDLT�TPBL�VQ�MJHIU�VOUJM�JU�HPFT�PVU�

:PV�HSBTQ�BU�PODF�UIBU�TPNFPOF�©�UIFSF�BOE�UIBU�UI©

TPNFPOF�I¨ �OP�JOUFOUJPO�P��NPWJOH��8IBU�ZPV�EP�OPU

ZFU�LOPX�©�XIFUIFS�UIF�QBJOUJOH�©�CFJOH�TFSJPª ��5IF

UJUMFT�IJOU�UIBU�QFSIBQT�OPU�FOUJSFMZ��.BOPMJUP
�FM�EF�MB

DIBSBOHB
�UJFOF�QSPIJCJEP�DBOUBS�

"GUFS�B�NJOVUF�UIF�TFDPOE�QBJOUJOH�CFHJOT��:PV�TUBSU�UP

TFF� UIF� FODMPTVSFT� JOTJEF� UIF� QJDUVSF
� UIPTF� JOUFSOBM

GSBNFT�UIBU�TIVU�UIF�ŒHVSF�JOUP�B�SPPN�XIJDI�OFWFS

RVJUF�FYJTUT
�BOE�ZPV�OPUJDF�UIBU�UIF�FEHFT�EP�OPU�GVMMZ

TFQBSBUF� BOZUIJOH�� UIFZ� MFU� UIJOHT� UISPVHI�� 7FJMT

BQQFBS
�BOE�TDSBQJOHT
�BOE�BSF¨ �XIFSF�QJHNFOU�I¨

CFFO�SVCCFE�CBDL�VOUJM�UIF�HSBJO�P��UIF�TVQQPSU�TIPXT�

5IF� IBOE� DIBOHFT� TQFFE� BDDPSEJOH� UP� UIF� KPC�

NFUJDVMPª �XIFSF�B�GBDF�I¨ �UP�CF�IFME�UPHFUIFS
�CSPBE

BOE�MPPTF�BU�UIF�NBSHJOT
�XIJDI�©�XIFSF�UIF�QJDUVSF

CSFBUIFT�� )VNPVS� BQQFBST� UPP
� BOE� JU�©� XIBU

TFQBSBUFT�UI©�XPSL�GSPN�TP�NVDI�NVTFVN�TPMFNOJUZ�

*O�.BSHBSJUB�DPO�VOB�UFUB�EFOUSP�UIFSF�©�B�KPLF�UIBU

EPFT�OPU�DIFBQFO�UIF�QJFDF��*U�TIBSQFOT�JU�

#Z�UIF�UFOUI�WJFXJOH�TPNFUIJOH�FMTF�TVSGBDFT
�BOE�JU�©

UIF�QBSU�UIBU�NBUUFST��#FOFBUI�UIF�WJTJCMF�TDFOF�TJUT�BO

FBSMJFS� POF� OFWFS� FOUJSFMZ� FSBTFE�� DPSSFDUJPOT
� NBSLT

UIBU�TVSWJWFE�UIF�MBZFS�BCPWF�UIFN
�DIBOHFT�P��NJOE

UIF� BSUJTU� DIPTF� OPU� UP� DPWFS�� 5IF� TVSGBDF� LFFQT� JUT

EFDJTJPOT� UIF� XBZ� B�• PPS� LFFQT� GPPUQSJOUT�� 5IBU�©

XIFO�ZPV�VOEFSTUBOE�XIZ�UIFTF�ŒHVSFT�DBSSZ�TP�NVDI

XFJHIU� XJUI� TP� MJUUMF� BOFDEPUF� BSPVOE� UIFN�� (PZB

LOFX� UIBU� B� QPQVMBS� TDFOF� DBO� CF� B� DPMMFDUJWF

FYBNJOBUJPO�XJUIPVU�DFBTJOH�UP�CF�B�QBSUZ
�BOE�1BVMB

3FHP�QSPWFE�UIBU�GSPOUBMJUZ�BOE�UIF�UFYUVSF�P��QBJOU

BSF� FOPVHI� UP� MFU� B�ŒHVSF� DPNNBOE� B� SPPN�� 4BO

#MBODP�DPNFT�GSPN�UIFSF
�BOE�NBLFT�OP�TFDSFU�P��JU�

8IBU�SFTVMUT�©�B�QBJOUJOH�P��TMPX�FNFSHFODF��/PUIJOH

IBOET� JUTFM�� PWFS� XIPMF� PO� UIF�ŒSTU� BUUFNQU� BOE

OPUIJOH� IJEFT�DPNQMFUFMZ��UIF�QJDUVSF�SBUJPOT�XIBU�JU

TIPXT
� MJLF� B� TUPSZ� XJUIIPMEJOH� JOGPSNBUJPO� PO

QVSQPTF��-JHIU�HBUIFST�XIFSF�JU�©�OFFEFE
�TMJEFT�P- �UIF

TNPPUI�QBTTBHFT�BOE�TUJDLT�UP�UIF�NBUUF�POFT
�BOE�UIBU

VOFWFOOFTT�TFUT�UIF�FOUJSF�IJFSBSDIZ��*O�-B�N°DIFSFT

FO�TV�DVFWB�UIF�FODMPTVSF�DMPTFT�BSPVOE�UIF�ŒHVSF�BOE

UIF�FEHF�TUJMM�MFUT�BJS�JO��5IFO�UIFSF�©�:P�UBNCJŸO�UF

PCTFSWP
� XIJDI� QVUT� UIF� NBUUFS� FYBDUMZ� XIFSF� JU

CFMPOHT��#FDBVTF�UIF�RVFTUJPO�©�OPU�XIBU�UIBU�ŒHVSF�©

EPJOH�JO�UIFSF��*U�©�B�IBSEFS�POF��PODF�ZPV�IBWF�TUPPE

JO�GSPOU�P��IFS�MPOH�FOPVHI
�XIP�©�MPPLJOH�BU�XIPN 
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'BCJ¡O�4��"SU
1VOUP�EF�GVTJ©O



&KF�WJWP
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1VOUP�EF�GVTJ³O

-B�QJOUVSB�NBU©SJDB�FTQB±PMB�OBDJ³�PTDVSB��-PT�TBDPT

EF� .BOPMP� .JMMBSFT
� DPTJEPT� Z� SPUPT
� IBCMBCBO� EF

QPTHVFSSB
�EF�NJTFSJB�Z�EF� IFSJEB
�Z�EVSBOUF�E©DBEBT

DBTJ�UPEP�FM�RVF�USBCBK³�MB�UFMB�DSVEB�BSSBTUS³�FTF�MVUP�

'BCJ¡O� 4�� "SU� IFSFEB� FM� QSPDFEJNJFOUP� FOUFSP
� MB

USBNB�JODPSQPSBEB�BM�DVBESP
�FM�SFMJFWF
�MB�BCSBTJ³O
�Z

MF�RVJUB�FM�MVUP��&O�*ODBOEFTDFOUF�P�FO�-V[�EF�.BHNB

MB� NBUFSJB� OP� FTU¡� EB±BEB�� &TU¡� FODFOEJEB�� "I­

FNQJF[B� MB� EJGFSFODJB
� Z� EF� BI­� EFQFOEF� UPEP� MP

EFN¡T�

5SBCBKB�FO�EPT�UFNQFSBUVSBT��&TU¡O�MPT�DVBESPT�DMBSPT


EPOEF� VO� B[VM� FM©DUSJDP� Z� VOPT� PDSFT� NFU¡MJDPT� TF

BQPZBO� TPCSF� TVQFSõDJFT� NVZ� MVNJOPTBT� Z� DBEB

DBNCJP� EF� NBUFSJBM� TF� MFF� DPO� OJUJEF[� QPSRVF� FM

CMBODP� EF� BMSFEFEPS� MF� EB� TJUJP�� :� FTU¡O� MPT� PTDVSPT


EPOEF� FM� OBSBOKB� TF� DPODFOUSB� IBTUB� QBSFDFS� RVF

RVFNB�EFTEF�EFOUSP�EFM�QSPQJP�TPQPSUF��-B�QBMFUB�OP

EFDPSB��%FDJEF�FM�QFTP�EF�DBEB�NBTB�Z�MB�WFMPDJEBE�B�MB

RVF�TF�SFDPSSF�FM�DVBESP�

-B�TVQFSõDJF�FT�VO�BTVOUP�EF�FTUSBUPT��7FMBEVSBT�RVF

UJ±FO� Z� DPOFDUBO
� FNQBTUFT� RVF� SFUJFOFO� MB� MV[� Z

TPCSFTBMFO�DBTJ�DPNP�FTDVMUVSB
�[POBT�SBTQBEBT�EPOEF

FM� HSBOP� RVFEB� B� MB� JOUFNQFSJF�� &OUSF� UPEP� FTP

BQBSFDF� MB� USBNB� UFYUJM
� RVF� JOUSPEVDF� VOB� NFEJEB

SFHVMBS� FO� BMHP� RVF� QPS� OBUVSBMF[B� UJFOEF� B

EFTCPSEBSTF�� &O� VOPT� USBNPT� MB� DVBES­DVMB� TF� WF

FOUFSB�� FO� PUSPT� IB� RVFEBEP� TFQVMUBEB� Z� BQFOBT� TF

BEJWJOB��&TB�EFTBQBSJDJ³O�QBSDJBM�FT�MB�RVF�GBCSJDB�MB

QSPGVOEJEBE�

&M� SFMJFWF� DPOWJFSUF� MB� JMVNJOBDJ³O� FO� VO

BDPOUFDJNJFOUP�� -B� MV[� SFTCBMB� QPS� MP� MJTP
� TF� RVFEB

BUSBQBEB�FO�MP�SVHPTP�Z�TF�QBSUF�BM�DSV[BS�VO�DBNCJP

EF�FTQFTPS
�EF�NBOFSB�RVF�FM�DVBESP�OP�FT�FM�NJTNP�B

MBT� PODF� EF� MB� NB±BOB� RVF� BM� DBFS� MB� UBSEF�� -PT� FKFT

WFSUJDBMFT�DPODFOUSBO�MB�FOFSH­B�Z�UJSBO�IBDJB�BSSJCB


DPNP� FO� &KF� WJWP�� MBT� FYUFOTJPOFT� IPSJ[POUBMFT

SFQBSUFO�FM�QFTP�F�JNQJEFO�RVF�MB�DPTB�TF�EJTQBSF��-PT

CPSEFT�RVFEBO�N¡T�WBD­PT�B�QSPQ³TJUP
�QBSB�RVF�IBZB

QPS�E³OEF�FOUSBS�Z�QPS�E³OEF�TBMJS�

%F�BI­�WJFOF�FM�QBSFOUFTDP�DPO�0MHB�EF�"NBSBM
�RVF

UBNCJ©O�FOUFOEJ³�RVF�VOB�õCSB�Z�VO�EPSBEP�QVFEFO

TFS�BHFOUFT�EF�MV[�Z�OP�BEPSOPT��:�EF�BI­�MB�TFOTBDJ³O

ºMUJNB� EF� FTUBS� EFMBOUF� EF� BMHP� RVF� OP� JMVTUSB� VO

QSPDFTP� RV­NJDP�� MP� FKFDVUB
� Z� "MRVJNJB� OP� FT� VO

U­UVMP� MJUFSBSJP��6 VJFO� TF� MMFWF� VOB� EF� FTUBT� QJF[BT� TF

MMFWB� VO� PCKFUP� RVF� SFTQPOEF� EF� VO� NPEP� FO� VOB

IBCJUBDJ³O�PSJFOUBEB�BM�OPSUF�Z�EF�PUSP�EPOEF�FOUSF

TPM�EF�UBSEF
�RVF�QJEF�VOB�QBSFE�DPO�BMHP�EF�EJTUBODJB

QPS� EFMBOUF� Z� VOB� GVFOUF� EF� MV[� RVF� OP� WFOHB� EF

GSFOUF
�Z�RVF
�DVNQMJEBT�FTBT�EPT�DPOEJDJPOFT
�ZB�OP

WVFMWF�B�QBTBS�EFTBQFSDJCJEP�OJ�VO�TPMP�E­B�
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.FMUJOH�QPJOU

4QBOJTI� NBUUFS� QBJOUJOH� X¨ � CPSO� EBSL�� .BOPMP

.JMMBSFT�TUJUDIFE�BOE�UPSF� I©�CVSMBQ�JOUP�TUBUFNFOUT

BCPVU� UIF� QPTUXBS� ZFBST
� BCPVU� QPWFSUZ� BOE

XPVOEJOH
� BOE� GPS� EFDBEFT� BMNPTU� BOZPOF� XPSLJOH

XJUI�SBX�DMPUI�DBSSJFE�UIBU�NPVSOJOH�BMPOH�XJUI�JU�

'BCJ—O�4��"SU�JOIFSJUT�UIF�XIPMF�QSPDFEVSF
�UIF�GBCSJD

CVJMU� JOUP� UIF� QJDUVSF
� UIF� SFMJF�
� UIF� BCSBTJPO
� BOE

ESPQT� UIF� NPVSOJOH�� *O� *ODBOEFTDFOUF� PS� -V[� EF

.BHNB�UIF�NBUFSJBM�©�OPU�EBNBHFE��*U�©�BMJHIU��5IF

EJ–FSFODF� TUBSUT� UIFSF
� BOE� FWFSZUIJOH� FMTF� GPMMPXT

GSPN�JU�

)F� XPSLT� JO� UXP� UFNQFSBUVSFT�� 5IFSF� BSF� UIF� QBMF

QJDUVSFT
�XIFSF�BO�FMFDUSJD�CMVF�BOE�NFUBMMJD�PDISFT�TJU

PO�IJHIMZ�MVNJOPª �TVSGBDFT�BOE�FWFSZ�NBUFSJBM�TIJGU

SFBET� DMFBSMZ� CFDBVTF� UIF� XIJUF� BSPVOE� JU� HJWFT� JU

SPPN�� "OE� UIFSF� BSF� UIF� EBSL� POFT
� XIFSF� PSBOHF

HBUIFST�VOUJM�JU�TFFNT�UP�CVSO�GSPN�JOTJEF�UIF�TVQQPSU

JUTFM��� 5IF� QBMFUUF�©� OPU� EFDPSBUJWF�� *U� EFDJEFT� UIF

XFJHIU� P�� FBDI� NBTT� BOE� UIF� TQFFE� BU� XIJDI� UIF

QJDUVSF�HFUT�DSPTTFE�

5IF�TVSGBDF�©�B�RVFTUJPO�P��TUSBUB��(MB[FT�UIBU�TUBJO

BOE�DPOOFDU
�JNQBTUP�UIBU�USBQT�MJHIU�BOE�TUBOET�PVU

BMNPTU�TDVMQUVSBMMZ
�TDSBQFE�QBTTBHFT�XIFSF�UIF�HSBJO

©�MFGU�FYQPTFE��3VOOJOH�UISPVHI�BMM�P��JU�©�UIF�UFYUJMF

XFBWF
�JOUSPEVDJOH�B�SFHVMBS�NFBTVSF�JOUP�TPNFUIJOH

UIBU� CZ� OBUVSF� XBOUT� UP� PWFS• PX�� *O� TPNF� TUSFUDIFT

UIF�HSJE�©�GVMMZ�WJTJCMF�� JO�PUIFST�JU� I¨ �CFFO�CVSJFE

BOE� DBO� POMZ� CF� HVFTTFE� BU�� 5IBU� QBSUJBM

EJTBQQFBSBODF�©�XIBU�NBOVGBDUVSFT�UIF�EFQUI�

3FMJF��UVSOT�MJHIUJOH�JOUP�BO�FWFOU��-JHIU�TMJEFT�BDSPTT

UIF�TNPPUI�BSF¨ 
�HFUT�DBVHIU�JO�UIF�SPVHI�POFT�BOE

CSFBLT�¨ � JU� DSPTTFT� B� DIBOHF� P�� UIJDLOFTT
� TP� UIF

QJDUVSF�©�OPU�UIF�TBNF�BU�FMFWFO�JO�UIF�NPSOJOH�¨ �JU

©�BU�EVTL��7FSUJDBM�BYFT�DPODFOUSBUF�FOFSHZ�BOE�QVMM

VQXBSET
�¨ � JO� &KF� WJWP�� IPSJ[POUBM� FYQBOTFT

EJTUSJCVUF�UIF�XFJHIU�BOE�TUPQ�UIF�XIPMF�UIJOH�GSPN

CPMUJOH��5IF�FEHFT�BSF�MFGU�FNQUJFS�PO�QVSQPTF
�TP�UIFSF

©�TPNFXIFSF�UP�DPNF�JO�BOE�TPNFXIFSF�UP�MFBWF�

)FODF� UIF� LJOTIJQ� XJUI� 0MHB� EF� "NBSBM
� XIP� BMTP

VOEFSTUPPE� UIBU� B�ŒCSF� BOE� B� HPME� HSPVOE� DBO� CF

BHFOUT�P��MJHIU�SBUIFS�UIBO�PSOBNFOU��"OE�IFODF�UIF

DMPTJOH� TFOTBUJPO� P�� TUBOEJOH� CFGPSF� TPNFUIJOH� UIBU

EPFT�OPU�JMMVTUSBUF�B�DIFNJDBM�QSPDFTT��JU�QFSGPSNT�POF


BOE�"MRVJNJB�©�OP�MJUFSBSZ�UJUMF��"OZPOF�UBLJOH�POF

P��UIFTF�QJFDFT�IPNF�UBLFT�BO�PCKFDU�UIBU�CFIBWFT�POF

XBZ� JO� B� SPPN� GBDJOH� OPSUI� BOE� BOPUIFS� XIFSF

BGUFSOPPO�TVO�DPNFT�JO
�UIBU�XBOUT�B�XBMM�XJUI�TPNF

EJTUBODF�JO�GSPOU�P��JU�BOE�B�MJHIU�TPVSDF�UIBU�EPFT�OPU

BSSJWF� IFBE� PO
� BOE� UIBU
� XJUI� UIPTF� UXP� DPOEJUJPOT

NFU
�OFWFS�HPFT�VOOPUJDFE�GPS�B�TJOHMF�EBZ�BHBJO�
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5FOEFS�DBCMFT�TPCSF�FM�QPMWP

)BZ� VOB� QJF[B� RVF� BCSF� MBT� EFN¡T
� Z� FT� 8JSFE� $JUZ

+PEIQVS��6OB�DJVEBE�WJTUB�DPNP�MP�RVF�EF�WFSEBE�FT�

VO� BNBTJKP� EF� DBCMFT� UFOEJEPT� QPS� FODJNB� EF� MBT

B[PUFBT
� SFNFOEBEPT� NJM� WFDFT
� TVKFUPT� B� VOB

HFPNFUS­B�RVF�OBEJF�MMFH³�B�QSPZFDUBS�FOUFSB��6 VJFO

FOUJFOEB�FTF�DVBESP�FOUJFOEF�UPEB�MB�TFSJF
�QPSRVF�FO

©M� BQBSFDFO� KVOUBT� MBT� EPT� GVFS[BT� RVF� 'SBODJTDP

4FHBSSB� "SU� NBOFKB� TJFNQSF�� VOB� FTUSVDUVSB� NVZ

QFOTBEB� Z� VO� EFTHBTUF� RVF� TF� MB� WB� DPNJFOEP� QPS

EFOUSP�

&M� DPMPS� FTU¡� SFEVDJEP� DBTJ� BM� N­OJNP�� 5PEP� PDVSSF

EFOUSP�EF�VOB�HBNB�DPSUB
�EPOEF�FM�NBUJ[�BQFOBT�TF

NVFWF� Z� MB� EFOTJEBE� TF� NVFWF� NVDI­TJNP�� &TB

DPOUFODJ³O� OP� FNQPCSFDF� OBEB�� DPOWJFSUF� MBT

EJGFSFODJBT� EF� PQBDJEBE� Z� EF� UFYUVSB� FO� FM� BTVOUP

QSJODJQBM��&O�MPT�DVBESPT�PTDVSPT�FM�GPOEP�FT�NBUF�Z

DPNQBDUP
�Z�MBT�M­OFBT�DMBSBT�FOUSBO�DPNP�JODJTJPOFT�

&O�MPT�DMBSPT
�MBT�NBTBT�OFHSBT�TF�BEFMBOUBO�Z�QFTBO�EF

VO�NPEP�RVF�PCMJHB�B�SFUSPDFEFS�VO�QBTP�

-P�RVF�TPTUJFOF�FM�DPOKVOUP�FT�MB�DPOWJWFODJB�FOUSF�MB

NBODIB�Z�FM�USB[P��-B�NBODIB�SFQBSUF�EFOTJEBEFT�Z�EB

DPOUJOVJEBE�G­TJDB�BM�TPQPSUF��TPCSF�FMMB
�MB�M­OFB�QPOF

NFEJEB
�SJUNP�Z�EJSFDDJ³O��&T�VOB�M­OFB�RVF�OP�õOHF

TFS�NFD¡OJDB��TF�EFTW­B�VO�QPDP
�TF�EVQMJDB
�FOHPSEB�Z

BEFMHB[B�TFHºO�MB�QSFTJ³O�EF�MB�NBOP��"I­�TF�OPUB�RVF

EFUS¡T�IBZ�VO�PõDJP�EF�QSPZFDUJTUB
�Z�UBNCJ©O�BMHVJFO

RVF�IB�EFDJEJEP�OP�PCFEFDFSMP�EFM�UPEP�

&M� DBNQP� TF� PSHBOJ[B� DPO� WFSUJDBMFT
� DSVDFT� Z

EJBHPOBMFT
� Z� DPO� SFU­DVMBT� RVF� TF� SFQJUFO� IBTUB

GPSNBS� UFKJEP�� -BT� M­OFBT� HSVFTBT� MFWBOUBO� MB

BSRVJUFDUVSB� HFOFSBM�� MPT�õMBNFOUPT�õOPT� DPOFDUBO

[POBT� BMFKBEBT� Z� NBOUJFOFO� WJWB� MB� DJSDVMBDJ³O�� -PT

WBD­PT� FTU¡O� NFEJEPT� Z� TJSWFO� QBSB� DBMJCSBS� DV¡OUP

FNQVKBO� MBT� DPODFOUSBDJPOFT� PTDVSBT�� &O� 7FTUJHF

RVFEB�FYBDUBNFOUF�FTP��FM�SFTUP�EF�VOB�FTUSVDUVSB�RVF

ZB� OP� FTU¡� DPNQMFUB� Z� RVF� TJHVF� SJHJFOEP� FM� DVBESP

FOUFSP�

%F� MB� #BVIBVT� WJFOF� MB� DPOõBO[B� FO� RVF� NFEJEB� Z

GVODJ³O�QVFEFO�GPSNBS�VO�MFOHVBKF�WJTVBM�QPS�T­�TPMBT�

4FHBSSB�BDFQUB�FTB�IFSFODJB�Z�MB�EFKB�B�MB�JOUFNQFSJF��FM

QMBOP�EF�USBCBKP�TF�MMFOB�EF�FTQFTPS
�MB�HFPNFUS­B�QBTB

B�TFS� IVFMMB
�MB�SFU­DVMB�HVBSEB�NFNPSJB�EF�MBT�WFDFT

RVF�MB� IBO�DPSSFHJEP�� "MNB�FO�HSBõUP�OPNCSB�NVZ

CJFO�FTF�QVOUP�FO�FM�RVF�VO�JOTUSVNFOUP�EF�QSFDJTJ³O

FNQJF[B�B�DPNQPSUBSTF�DPNP�NBUFSJB�

4F� NJSB
� QPS� UBOUP
� FO� EPT� UJFNQPT�� 1SJNFSP� FM

BSNB[³O
�RVF�TF�MFF�FOUFSP�Z�EFTEF�MFKPT��%FTQV©T�FM

HSBOP
�MPT�HPUFPT
�MBT�USBOTQBSFODJBT�QPS�EPOEF�BTPNB

VO� FTUBEP� BOUFSJPS
� MBT� M­OFBT� RVF� RVFEBSPO� NFEJP

BCTPSCJEBT� CBKP� VOB� DBQB� QPTUFSJPS�� 5XPNCMZ

EFNPTUS³� IBDF� NVDIP� RVF� VO� USB[P� UFNCMPSPTP

QVFEF� BDUJWBS� VOB� TVQFSõDJF� FOPSNF
� Z� BRV­� TVDFEF

BMHP� QBSFDJEP� DPO� VO� WPDBCVMBSJP� CBTUBOUF� N¡T

TFWFSP��%JBNPOE�����-6�USBCBKB�BT­
�DPOõBOEP�FM�QFTP

B� VOB� OPNFODMBUVSB� TFDB� Z� B� VO� BSNB[³O� RVF

BHVBOUB�� &TUPT� DVBESPT� TF� QBSFDFO� B� VO� QMBOP� EF

JOTUBMBDJPOFT� RVF� BMHVJFO� IVCJFSB� EFKBEP� B±PT� B� MB

MMVWJB�
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8JSJOH�UIF�EVTU

0OF� QJFDF� VOMPDLT� UIF� PUIFST
� BOE� JU�©� 8JSFE� $JUZ

+PEIQVS��"�DJUZ�TFFO�¨ �XIBU�JU�BDUVBMMZ�©��B�UBOHMF�PG

DBCMFT�TUSVOH�BCPWF�UIF�SPPGUPQT
�QBUDIFE�B�UIPVTBOE

UJNFT
� PCFZJOH� B� HFPNFUSZ� OPCPEZ� FWFS� EFTJHOFE� JO

GVMM�� 6OEFSTUBOE� UIBU� QBJOUJOH� BOE� ZPV� VOEFSTUBOE

UIF� XIPMF� TFSJFT
� CFDBVTF� JU� IPMET� UPHFUIFS� UIF� UXP

GPSDFT� 'SBODJTDP� 4FHBSSB� "SU� BMXBZT� XPSLT� XJUI�� B

DBSFGVMMZ� SFBTPOFE� TUSVDUVSF� BOE� BO� FSPTJPO� RVJFUMZ

FBUJOH�BXBZ�BU�JU�

$PMPVS�©� DVU� CBDL� BMNPTU� UP� UIF� NJOJNVN�

&WFSZUIJOH� IBQQFOT� JOTJEF� B� TIPSU
� VOTIPXZ� SBOHF

XIFSF�UIF�IVF�CBSFMZ�NPWFT�BOE�UIF�EFOTJUZ�NPWFT�B

HSFBU�EFBM��5IF�SFTUSBJOU�JNQPWFSJTIFT�OPUIJOH��PO�UIF

DPOUSBSZ
�JU�NBLFT�EJ–FSFODFT�P��PQBDJUZ�BOE�UFYUVSF

UIF� NBJO� FWFOU�� *O� UIF� EBSL� DBOWBTFT� UIF� HSPVOE�©

NBUUF�BOE�DPNQBDU
�BOE�QBMF�MJOFT�FOUFS�MJLF�JODJTJPOT�

*O� UIF� MJHIU� POFT
� CMBDL� NBTTFT� DPNF� GPSXBSE� BOE

DBSSZ�B�XFJHIU�UIBU�NBLFT�ZPV�UBLF�B�TUFQ�CBDL�

8IBU� IPMET� UIF� XPSL� UPHFUIFS�©� UIF� DPFYJTUFODF� PG

TUBJO�BOE�NBSL��4UBJO�EJTUSJCVUFT�EFOTJUJFT�BOE�HJWFT

UIF� TVQQPSU� QIZTJDBM� DPOUJOVJUZ�� PWFS� JU
� MJOF� TVQQMJFT

NFBTVSF
�SIZUIN�BOE�EJSFDUJPO��*U�©�B�MJOF�UIBU�EPFT

OPU� QSFUFOE� UP� CF� NFDIBOJDBM�� JU� XBOEFST� TMJHIUMZ


EPVCMFT�CBDL
�UIJDLFOT�BOE�UIJOT�XJUI�UIF�QSFTTVSF�PG

UIF�IBOE��:PV�DBO�UFMM�UIFSF�©�B�ESBVHIUTNBO�CFIJOE

JU
�BOE�BMTP�TPNFPOF�XIP�I¨ �EFDJEFE�OPU�UP�PCFZ�IJN

FOUJSFMZ�

5IF�ŒFME�©�PSHBOJTFE�UISPVHI�WFSUJDBMT
�DSPTTJOHT�BOE

EJBHPOBMT
� BOE� UISPVHI� HSJET� SFQFBUFE� VOUJM� UIFZ

CFDPNF� GBCSJD�� 5IJDL� MJOFT� SBJTF� UIF� HFOFSBM

BSDIJUFDUVSF��ŒOF�ŒMBNFOUT�DPOOFDU�EJTUBOU�[POFT�BOE

LFFQ� UIF� DJSDVMBUJPO� BMJWF�� 5IF� FNQUZ� QBTTBHFT� BSF

NFBTVSFE
�BOE�UIFZ�FYJTU�UP�HBVHF�IPX�IBSE�UIF�EBSL

DPODFOUSBUJPOT� BSF� QVTIJOH�� 7FTUJHF�©� QSFDJTFMZ� UIBU�

UIF� SFNBJOT� P�� B� TUSVDUVSF� OP� MPOHFS� DPNQMFUF
� TUJMM

HPWFSOJOH�UIF�FOUJSF�QJDUVSF�

'SPN�UIF�#BVIBª �DPNFT�UIF�DPOWJDUJPO�UIBU�NFBTVSF

BOE� GVODUJPO� DBO� GPSN� B� WJTVBM� MBOHVBHF� PO� UIFJS

PXO�� 4FHBSSB� BDDFQUT� UIBU� JOIFSJUBODF� BOE� MFBWFT� JU

PVU� JO� UIF� XFBUIFS�� UIF� XPSLJOH� QMBO� UIJDLFOT


HFPNFUSZ�UVSOT�JOUP�USBDF
�UIF�HSJE�SFNFNCFST�FWFSZ

UJNF�JU�I¨ �CFFO�DPSSFDUFE��"MNB�FO�HSBŒUP�OBNFT�UIF

FYBDU�QPJOU�BU�XIJDI�BO�JOTUSVNFOU�P��QSFDJTJPO�TUBSUT

CFIBWJOH�MJLF�SBX�NBUFSJBM�

4P�JU�©�MPPLFE�BU�JO�UXP�TUBHFT�� 'JSTU�UIF�GSBNFXPSL


XIJDI� SFBET� XIPMF� BOE� GSPN� B� EJTUBODF�� 5IFO� UIF

HSBJO
�UIF�ESJQT
�UIF�USBOTQBSFODJFT�XIFSF�BO�FBSMJFS

TUBUF�TIPXT�UISPVHI
�UIF�MJOFT� IBM��BCTPSCFE�VOEFS�B

MBUFS� MBZFS�� 5XPNCMZ� QSPWFE� MPOH� BHP� UIBU� BO

VOTUFBEZ� NBSL� DBO� BDUJWBUF� BO� FOPSNPª � TVSGBDF


BOE�TPNFUIJOH�TJNJMBS�IBQQFOT�IFSF�XJUI�B�GBS�NPSF

BVTUFSF� WPDBCVMBSZ�� %JBNPOE� ���� -6� SVOT� PO� UIBU

QSJODJQMF
� USVTUJOH� UIF� XFJHIU� UP� B� ESZ� QJFDF� PG

OPNFODMBUVSF� BOE� B� GSBNFXPSL� UIBU� IPMET�� 5IFTF

QBJOUJOHT�SFTFNCMF�B�TFSWJDFT�CMVFQSJOU�TPNFCPEZ�MFGU

PVU�JO�UIF�SBJO�GPS�ZFBST�
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6O�EFTFOGPRVF�FYBDUP

-P� QSJNFSP� RVF� IBDFO� FTUBT� GPUPHSBG­BT� FT� PDVQBS

TJUJP��/P�TF�DPNQPSUBO�DPNP�WFOUBOBT��4F�DPNQPSUBO

DPNP� TVQFSõDJFT
� DPO� TV� HSBOP
� TV� CSJMMP� EFTJHVBM� Z

[POBT� EPOEF� MB� JNBHFO� QBSFDF� IBCFS� SFUFOJEP

IVNFEBE�� '©MJY� 1BOUPKB� USBCBKB� QPS� DBQBT� BQJMBEBT

TPCSF� VO� TPMP� QMBOP
� EF� NBOFSB� RVF� FM� PKP� USPQJF[B

BOUFT� DPO� MB� TVQFSõDJF� RVF� DPO� MP� RVF� IBZ� EFUS¡T�

-MFHBO�SFöFKPT�EF�PUSP�TJUJP
�TF�DSV[BO�WFMPT
�RVFEBO

GPDPT� RVF� OP� BDBCBO� EF� FTUBS� EFOUSP� OJ� GVFSB� EFM

FODVBESF��&M�SFTVMUBEP�UJFOF�FTQFTPS�G­TJDP
�BMHP�QPDP

DPNºO� FO� VO� NFEJP� RVF� TF� QBT³� VO� TJHMP

QSFTVNJFOEP�EF�USBOTQBSFODJB�

&M�SPKP�NBOEB��"QBSFDF�FO�HSBEPT�EJTUJOUPT
�EFTEF�VO

SFTQMBOEPS�DPNQBDUP� IBTUB�VOB�SFWFSCFSBDJ³O�RVF�TF

EFTIBDF� QPS� MPT� CPSEFT
� Z� GVODJPOB� DPNP� VO� QVMTP�

TF±BMB�E³OEF�WVFMWF�B�MBUJS�MB�JNBHFO�Z�BDFSDB�QMBOPT

RVF� FTUBCBO� MFKPT�� &OGSFOUF
� VOPT� CMBODPT� GS­PT� Z

BMHºO� B[VM� FM©DUSJDP� BCSFO� JOUFSWBMPT� Z� EFWVFMWFO� MB

QSPGVOEJEBE��MPT�OFHSPT�BCTPSCFO�Z�TPTUJFOFO�FM�QFTP

EFM�DPOKVOUP��$BEB�DBNCJP�EF�JOUFOTJEBE�FRVJWBMF�B

VOB� NFEJEB� EF� EJTUBODJB�� &O� &M� WJBKF� 9***� TF� WF� FTF

NFDBOJTNP� DBTJ� FO� FTUBEP� QVSP
� TJO� OBEB� RVF� MP

EJTJNVMF�

&M� FOGPRVF� FT� BRV­� VOB� EFDJTJ³O� EF� DPNQPTJDJ³O� Z

OVODB� VO� BDDJEFOUF� U©DOJDP�� -BT� [POBT� O­UJEBT�õKBO

BQPZPT
� MP� KVTUP� QBSB� RVF� MB� NJSBEB� UFOHB� E³OEF

BHBSSBSTF�� MBT� EFTFOGPDBEBT� FOTBODIBO� FM� DBNQP� Z

DPOWJFSUFO� MB� GPSNB� FO� WJCSBDJ³O�� &OUSF� MP

SFDPOPDJCMF�Z�MP�QVSBNFOUF�MVNJOPTP�IBZ�VOB�FTDBMB

DPOUJOVB
� Z� FTB� FTDBMB� SFHVMB� MP� RVF� VOP� UBSEB� FO

SFDPSSFS� MB� JNBHFO�� 1SJNFSP� FOUSBO� MBT� JOUFOTJEBEFT

GVFSUFT�� %FTQV©T� MBT� DBQBT� JOUFSNFEJBT�� "M�õOBM
� MPT

SBTUSPT�N¡T�UFOVFT
�RVF�TVFMFO�TFS�MPT�RVF�EFDJEFO�FM

BTVOUP�� 4BVM� -FJUFS� FYQMPS³� FTF� NJTNP� UFSSFOP
� MB

USBOTQBSFODJB� DPOWFSUJEB� FO� TVQFSõDJF
� EFTEF� VOB

FTRVJOB�EF�/VFWB�:PSL�

%FCBKP�EF�UBOUB�CMBOEVSB�BQBSFOUF�IBZ�VOB�FTUSVDUVSB

õSNF��3FQFUJDJPOFT�DJSDVMBSFT�RVF�NBSDBO�VO�DPNQ¡T

öFYJCMF
� GSBOKBT� WFSUJDBMFT
� EJBHPOBMFT
� BHSVQBDJPOFT

EF�QVOUPT
�Z�CPSEFT�RVF�VOBT�WFDFT�DJFSSBO�FO�OFHSP�Z

PUSBT�EFKBO�RVF�MB�JSSBEJBDJ³O�DPOUJOºF�N¡T�BMM¡�EFM

FODVBESF�� $VBOEP� FOUSB� FM� NPWJNJFOUP
� VO� GPDP� TF

FTUJSB� FO� DVSWB� Z� MB� GPUPHSBG­B� TF� DPOWJFSUF� FO

FTDSJUVSB�� "I­� BQBSFDF� MP� FNPDJPOBM
� RVF� MMFHB� QPS

BDVNVMBDJ³O� Z� OP� QPS� BO©DEPUB�� TF� QBSFDF� B� JS� EF

OPDIF� FO� VO� WFI­DVMP
� NJSBOEP� QPS� VOB� WFOUBOJMMB

NPKBEB
� TJO� IBCFS� MMFHBEP� BºO� B� OJOHVOB� QBSUF�� -B

TFSJF�TF�UJUVMB�&M�WJBKF
�Z�FM�U­UVMP�FT�FYBDUP�

6UB� #BSUI� EFNPTUS³� RVF� VOB� WBSJBDJ³O� N­OJNB� EF

FOGPRVF� CBTUB� QBSB� DBSHBS� EF� QSFTFODJB� VO� MVHBS

DPSSJFOUF
� Z� 1BOUPKB� BMDBO[B� BMHP� QBSFDJEP� QPS� FM

DPMPS��$POWJFOF�EFDJS�FOUPODFT�RV©�IBDFO�FTUBT�QJF[BT

VOB� WF[� DPMHBEBT�� 6OB� GPUPHSBG­B� EF� &M� WJBKF� OP� TF

RVFEB� RVJFUB� FO� MB� QBSFE�� UJ±F�� &O� VOB� IBCJUBDJ³O

QFRVF±B�FM�SPKP�TF�DPOUBHJB�B�MP�EF�BMSFEFEPS�Z�CBKB�MB

UFNQFSBUVSB�EF�MBT�UBSEFT��&O�VOB�TBMB�HSBOEF�PCMJHB�B

BDFSDBSTF� Z� EFTQV©T� B� SFUSPDFEFS
� QPSRVF� EF� DFSDB� FT

NBUFSJB� Z� EF� MFKPT� WVFMWF� B� TFS� VOB� FTDFOB�� $PO� MV[

BSUJõDJBM�DBNCJB�PUSB�WF[��:�CBKB�FM�WPMVNFO�EF�RVJFO

DPOWFSTB�EFCBKP
�TJO�RVF�MMFHVF�B�EBSTF�DVFOUB�
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&YBDUMZ�PVU�P��GPDª

5IF� ŒSTU�UIJOH�UIFTF�QIPUPHSBQIT�EP�©�UBLF�VQ�SPPN�

5IFZ�EP�OPU�CFIBWF�MJLF�XJOEPXT��5IFZ�CFIBWF�MJLF

TVSGBDFT
� XJUI� UIFJS� HSBJO
� UIFJS� VOFWFO� TIFFO� BOE

QBTTBHFT� XIFSF� UIF� JNBHF� TFFNT� UP� IBWF� IFME

NPJTUVSF��'ŸMJY�1BOUPKB�XPSLT�JO�MBZFST�TUBDLFE�POUP�B

TJOHMF� QMBOF
� TP� UIF� FZF� NFFUT� UIF� TVSGBDF� CFGPSF

XIBUFWFS� MJFT� CFIJOE� JU�� 3F• FDUJPOT� BSSJWF� GSPN

FMTFXIFSF
� WFJMT� DSPTT
� QPJOUT� P�� MJHIU� IBOH� XJUIPVU

RVJUF� TFUUMJOH� JOTJEF� PS� PVUTJEF� UIF� GSBNF�� 5IF� SFTVMU

I ¨ � QIZTJDBM� UIJDLOFTT
� XIJDI�©� VODPNNPO� JO� B

NFEJVN� UIBU� TQFOU� B� DFOUVSZ� CPBTUJOH� P�� JUT

USBOTQBSFODZ�

3FE�©� JO� DIBSHF�� *U� UVSOT� VQ� BU� WFSZ� EJ–FSFOU

TUSFOHUIT
�GSPN�DPNQBDU�HMBSF�UP�B�SFWFSCFSBUJPO�UIBU

GSBZT�BU�UIF�FEHFT
�BOE�JU�XPSLT�¨ �B�QVMTF��JU�NBSLT

XIFSF�UIF�JNBHF�CFBUT�BHBJO�BOE�QVMMT�EJTUBOU�QMBOFT

DMPTFS�� "HBJOTU� JU
� DPPM� XIJUFT� BOE� UIF� PDDBTJPOBM

FMFDUSJD�CMVF�PQFO�JOUFSWBMT�BOE�HJWF�EFQUI�CBDL��UIF

CMBDLT�BCTPSC�BOE�DBSSZ�UIF�XFJHIU�P��FWFSZUIJOH�FMTF�

&WFSZ�TIJGU�P��JOUFOTJUZ�BNPVOUT�UP�B�NFBTVSFNFOU�PG

EJTUBODF��*O�&M�WJBKF�9***�UIF�NFDIBOJTN�SVOT�BMNPTU

JO�JUT�QVSF�TUBUF
�XJUI�OPUIJOH�EJTHVJTJOH�JU�

'PDª � IFSF�©� B� DPNQPTJUJPOBM� EFDJTJPO� BOE� OFWFS� B

UFDIOJDBM� NJTIBQ�� 4IBSQ� BSF¨ � QSPWJEF� QBSUJBM

BODIPST
�KVTU�FOPVHI�UP�HJWF�UIF�FZF�TPNFUIJOH�UP�IPME�

CMVSSFE� POFT� XJEFO� UIF�ŒFME� BOE� UVSO� GPSN� JOUP

WJCSBUJPO�� #FUXFFO� UIF� SFDPHOJTBCMF� BOE� UIF� QVSFMZ

MVNJOPª � UIFSF�©� B� DPOUJOVPª � TDBMF
� BOE� JU� HPWFSOT

IPX� MPOH� JU� UBLFT� UP� DSPTT� UIF� JNBHF�� 5IF� TUSPOH

JOUFOTJUJFT�BSSJWF�ŒSTU��5IFO�UIF�NJEEMF�MBZFST��-BTU�PG

BMM�UIF�GBJOUFTU�USBDFT
�XIJDI�BSF�VTVBMMZ�UIF�POFT�UIBU

TFUUMF� UIF� NBUUFS�� 4BVM� -FJUFS� FYQMPSFE� UIF� TBNF

HSPVOE
� USBOTQBSFODZ� UVSOFE� JOUP� TVSGBDF
� GSPN� B

TUSFFU�DPSOFS�JO�/FX�:PSL�

#FOFBUI� BMM� UIBU� BQQBSFOU� TPGUOFTT� TJUT� B�ŒSN

TUSVDUVSF�� $JSDVMBS� SFQFUJUJPOT� CFBUJOH� PVU� B�• FYJCMF

NFBTVSF
�WFSUJDBM�CBOET
�EJBHPOBMT
�DMVTUFST�P��QPJOUT


BOE�FEHFT�UIBU�TPNFUJNFT�DMPTF�JO�CMBDL�BOE�TPNFUJNFT

MFU�UIF�SBEJBODF�SVO�QBTU�UIF�GSBNF��8IFO�NPWFNFOU

FOUFST
�B�QPJOU�P��MJHIU�TUSFUDIFT�JOUP�B�DVSWF�BOE�UIF

QIPUPHSBQI�CFDPNFT� IBOEXSJUJOH��5IBU�©�XIFSF�UIF

FNPUJPOBM� DIBSHF� BQQFBST
� BOE� JU� BSSJWFT� CZ

BDDVNVMBUJPO�SBUIFS�UIBO�CZ�BOFDEPUF��JU�GFFMT�B�HSFBU

EFBM� MJLF� USBWFMMJOH� BU� OJHIU
� MPPLJOH� UISPVHI� B� XFU

XJOEPX
� OPU� ZFU� BSSJWFE� BOZXIFSF�� 5IF� TFSJFT�©

DBMMFE�&M�WJBKF
�BOE�UIF�UJUMF�©�QSFDJTF�

6UB�#BSUI�TIPXFE�UIBU�B�NJOJNBM�WBSJBUJPO�P��GPDª

©� FOPVHI� UP� MPBE� BO� PSEJOBSZ� QMBDF� XJUI� QSFTFODF


BOE� 1BOUPKB� SFBDIFT� TPNFUIJOH� DPNQBSBCMF� UISPVHI

DPMPVS��8IJDI�SBJTFT�UIF�RVFTUJPO�P��XIBU�UIFTF�QJFDFT

EP� PODF� IVOH�� "� QIPUPHSBQI� GSPN� &M� WJBKF� EPFT� OPU

TUBZ�QVU��JU�UJOUT��*O�B�TNBMM�SPPN�UIF�SFE�TQSFBET�UP

XIBUFWFS�©�BSPVOE�JU�BOE�DPPMT�UIF�MBUF�BGUFSOPPO��*O

B�MBSHF�TQBDF�JU�NBLFT�ZPV�XBML�UPXBSET�JU�BOE�UIFO

TUFQ�CBDL
�CFDBVTF�VQ�DMPTF�JU�©�NBUFSJBM�BOE�GSPN�B

EJTUBODF� JU� CFDPNFT� B� TDFOF� BHBJO�� 6OEFS� BSUJŒDJBM

MJHIU�JU�DIBOHFT�PODF�NPSF��"OE�JU�MPXFST�UIF�WPJDFT�PG

QFPQMF� UBMLJOH� CFOFBUI� JU
� XIP� TQFBL� NPSF� RVJFUMZ

XJUIPVU�OPUJDJOH�
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- F�GPUPHSBGBSPOP�VOB�NBUUJOB�E®FTUBUF
 �MF�EJQJOTFSP�VOB�OPUUF
E®JOWFSOP
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/P�MB�NJSFT�EFQSJTB

-B�QSJNFSB�WF[�RVF�WJ�FTUPT�DVBESPT�KVOUPT�UVWF�RVF

SFUSPDFEFS�EPT�QBTPT��/P�GVF�QPS�FM�UBNB±P
�TJOP�QPS

MB� UFNQFSBUVSB�� $JDPSJB� QJOUB� DPNP� RVJFO� FODJFOEF

VOB� M¡NQBSB� FO� VOB� IBCJUBDJ³O� RVF� MMFWBCB� NFTFT

DFSSBEB
� Z� MP� RVF� BQBSFDF� OP� FT� VO� EFDPSBEP�� FT� VO

DVFSQP
�VOB�NJSBEB
�VOB�FTDFOB�B�NFEJP�PDVSSJS�� -B

EJTUBODJB� EFDJEF� NVDIP� BRV­�� %F� DFSDB� MB� QJOUVSB� TF

EFTIBDF� FO� NBUFSJB�� B� USFT� NFUSPT� TF� SFDPNQPOF� FO

QSFTFODJB�

-B� MV[� IBDF� FO� FTUBT� UFMBT� FM� USBCBKP� RVF� FO� PUSPT

QJOUPSFT�IBDF�FM�EJCVKP��-MFHB�FO�S¡GBHBT�EPSBEBT
�FO

SFöFKPT� SPKJ[PT
� FO� BQFSUVSBT� Q¡MJEBT� RVF� BCSFO� VO

GPOEP� QSPGVOEP
� Z� OP� TF� DPOGPSNB� DPO� NPEFMBS

WPMºNFOFT�� EFDJEF� RV©� JNQPSUB�� 0SEFOB� MB� FTDFOB


FOMB[B�[POBT�RVF�FTUBCBO�TFQBSBEBT
�TPTUJFOF�FM�¡OJNP

EFM� DPOKVOUP�� -PT� GPOEPT� PTDVSPT� BCTPSCFO
� MPT

BNBSJMMPT�FNQVKBO�IBDJB�GVFSB
�MBT�UJFSSBT�DBMNBO��1PS

FTP�DBEB�DVBESP�GVODJPOB�DPNP�VO�MVHBS�EPOEF�BMHP

BQBSFDF
� Z� OP� DPNP� MB� EFTDSJQDJ³O� EF� BMHP� RVF� ZB

FTUBCB�

-B� NBOP� RVFEB� B� MB� WJTUB�� $BQBT�öFYJCMFT
� GVOEJEPT

MBSHPT
� BDFOUPT� FTQFTPT� EPOEF� FM� QJOUPS� EFDJEJ³

JOTJTUJS�� &M� EJCVKP� OP� EFTBQBSFDF�� TF� IVOEF� FO� MB

NBODIB�Z�TJHVF�TPTUFOJ©OEPMB�QPS�EFCBKP��-PT�CPSEFT

öVDUºBO
� BMHVOPT� TF� BõMBO� Z� BWBO[BO� IBDJB� FM

FTQFDUBEPS
�PUSPT�TF�EJTVFMWFO�FO�FM�DMJNB�HFOFSBM�EF

MB�UFMB��&TB�PTDJMBDJ³O�QSPEVDF�MB�TFOTBDJ³O�EF�RVF�FM

DVBESP�TF�FTU¡�IBDJFOEP�NJFOUSBT�VOP�MP�NJSB
�Z�OP�EF

RVF�TF�UFSNJO³�IBDF�NFTFT�FO�VO�UBMMFS�

-BT� DPNQPTJDJPOFT� TF� TPTUJFOFO� TPCSF� EFTFRVJMJCSJPT

DBMDVMBEPT�� EJBHPOBMFT
� WBSJPT� DFOUSPT� EF� HSBWFEBE


[POBT�BCJFSUBT�RVF�GSFOBO�FM�SFDPSSJEP�KVTUP�EFTQV©T�EF

VOB�DPODFOUSBDJ³O�JOUFOTB�� -PT�CPSEFT�OP�DJFSSBO�MB

FTDFOB
� MB� QSPMPOHBO�� -B� TFSJF� BWBO[B� DBTJ� DPNP� VO

NPOUBKF�EF�DJOF
�DPO�BQSPYJNBDJPOFT
�TVTQFOTJPOFT�Z

SFHSFTPT��-PT�U­UVMPT�MP�DPOõSNBO��ˆ�TFNQSF�MB�TUFTTB

EPOOB
�NB�OPO�¨�MFJ�QMBOUFB�FM�QSPCMFNB�FOUFSP�EFM

DPOKVOUP��VOB�õHVSB�RVF�WVFMWF�Z�RVF
�BM�WPMWFS
�ZB�OP

DPJODJEF�DPOTJHP�NJTNB�

%FUS¡T�IBZ�VOB�USBEJDJ³O�Z�$JDPSJB�OP�MB�FTDPOEF��-B

QFOVNCSB� FOUFOEJEB� DPNP� TVTUBODJB� BDUJWB
� Z� OP

DPNP� GBMUB� EF� MV[
� WJFOF� EF� (PZB�� -B� JEFB� EF� MB

QJOUVSB�DPNP�FTDFOBSJP�EF�GVFS[BT
�EF�W­ODVMPT�Z�EF

QPTJDJPOFT�FOUSF�DVFSQPT�UJFOF�NVDIP�EF�1BVMB�3FHP


BVORVF�BRV­�FM�UBDUP�TFB�N¡T�D¡MJEP�Z�N¡T�FOWPMWFOUF�

-P�RVF�FM�QJOUPS�B±BEF�FT�QSPQJP��SFUSBUBS�FM�NJTNP

SPTUSP� FO� EPT� FTUBDJPOFT� EJTUJOUBT�� -F� GPUPHSBGBSPOP

VOB� NBUUJOB� E®FTUBUF
� MF� EJQJOTFSP� VOB� OPUUF

E®JOWFSOP� OPNCSB� DPO� FYBDUJUVE� FM� EFTGBTF� FOUSF� MP

RVF�TF�SFHJTUSB�Z�MP�RVF�EFTQV©T�TF�SFDVFSEB�

"�RVJFO�TF�MMFWF�VOB�EF�FTUBT�UFMBT�MF�DPOWJFOF�TBCFS

RV©�QBSUF�WB�B�SFUFOFSMF�BM�DBCP�EF�MPT�B±PT
�QPSRVF�OP

FT�MB�RVF�IPZ�MF�DPOWFODF��"M�QSJODJQJP�NBOEB�MB�[POB

FODFOEJEB
� FM� PSP� RVF� BCSF� MB� FTDFOB� Z� EFUJFOF� B

DVBMRVJFSB�� $PO� FM� USBUP� EJBSJP� FTB� [POB� TF� WVFMWF

GBNJMJBS��-P�RVF�TJHVF�USBCBKBOEP�FT�MB�QFOVNCSB�EF

BMSFEFEPS
�FTF�UFSSFOP�EPOEF�FM�QJOUPS�OP�BDMBS³�OBEB

Z� EPOEF� MB�õHVSB� FNQJF[B� Z� TF� EFTIBDF� TJO� QFEJS

QFSNJTP�� "MM­� IBZ� EFDJTJPOFT� RVF� UBSEBO� NFTFT� FO

BQBSFDFS��VO�DBOUP�RVF�TF�BõMB
�VO�GVOEJEP�RVF�CBKB�FM

UPOP� VO� HSBEP
� VO� JOUFSWBMP� FOUSF� EPT� NBTBT�� &M

DVBESP�OP�BDBCB�EF�SFTPMWFSTF
�Z�FTB�FT�FYBDUBNFOUF�MB

SB[³O�EF�UFOFSMP�
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4IF�8PO&U�#F�3VTIFE

5IF�ŒSTU�UJNF�*�TBX�UIFTF�QBJOUJOHT�IBOHJOH�UPHFUIFS

*� UPPL� UXP� TUFQT� CBDL�� /PU� CFDBVTF� P�� UIFJS� TJ[F
� CVU

CFDBVTF�P��UIFJS�IFBU��$JDPSJB�QBJOUT�UIF�XBZ�TPNFPOF

TXJUDIFT�PO�B�MBNQ�JO�B�SPPN�UIBU�I¨ �CFFO�TIVU�GPS

NPOUIT
�BOE�XIBU�BQQFBST�©�OPU�B�TUBHF�TFU��JU�©�B

CPEZ
�B�HMBODF
�B�TDFOF� IBMGXBZ�UISPVHI� IBQQFOJOH�

%JTUBODF� EFDJEFT� B� HSFBU� EFBM� IFSF�� 6Q� DMPTF� UIF

QBJOUJOH�DPNFT�BQBSU�JOUP�NBUUFS��GSPN�UISFF�NFUSFT

BXBZ�JU�SFBTTFNCMFT�JUTFM��JOUP�QSFTFODF�

-JHIU� EPFT� UIF� XPSL� UIBU� ESBXJOH� EPFT� GPS� PUIFS

QBJOUFST�� *U� BSSJWFT� JO� HPME�• BSFT
� JO� SFEEJTI

SF• FDUJPOT
�JO�QBMF�PQFOJOHT�UIBU�TQMJU�B�EFFQ�HSPVOE


BOE�JU�©�OPU�DPOUFOU�UP�NPEFM�WPMVNF��JU�EFDJEFT�XIBU

NBUUFST��*U�BSSBOHFT�UIF�TDFOF
�MJOLT�BSF¨ �UIBU�XFSF

TFQBSBUF
�IPMET�UIF�NPPE�P��UIF�XIPMF��%BSL�HSPVOET

BCTPSC
� ZFMMPXT� QVTI� PVUXBSET
� FBSUI� UPOFT� TFUUMF

FWFSZUIJOH�EPXO��&BDI�DBOW¨ �UIFSFGPSF�CFIBWFT�¨ �B

QMBDF� XIFSF� TPNFUIJOH� BQQFBST
� SBUIFS� UIBO�¨ � UIF

EFTDSJQUJPO�P��TPNFUIJOH�BMSFBEZ�UIFSF�

5IF� IBOE� TUBZT� WJTJCMF�� 4VQQMF� MBZFST
� MPOH� GVTJPOT


UIJDL� BDDFOUT� XIFSFWFS� UIF� QBJOUFS� EFDJEFE� UP� QSFTT

IBSEFS�� %SBXJOH� OFWFS� WBOJTIFT�� JU� TJOLT� JOUP� UIF

QBJOU�BOE�LFFQT�IPMEJOH�JU�VQ�GSPN�VOEFSOFBUI��&EHFT

XBWFS
� TPNF� TIBSQFOJOH� BOE� TUFQQJOH� UPXBSET� UIF

WJFXFS
�PUIFST�EJTTPMWJOH�JOUP�UIF�HFOFSBM�XFBUIFS�PG

UIF�DBOW¨ ��5IBU�XBWFSJOH�©�XIBU�NBLFT�UIF�QJDUVSF

GFFM�¨ �UIPVHI�JU�XFSF�TUJMM�CFJOH�NBEF�XIJMF�ZPV�MPPL

BU�JU
�SBUIFS�UIBO�ŒOJTIFE�NPOUIT�BHP�JO�B�TUVEJP�

5IF� DPNQPTJUJPOT� SFTU� PO� DBMDVMBUFE� JNCBMBODFT�

EJBHPOBMT
� TFWFSBM� DFOUSFT� P�� HSBWJUZ
� PQFO� QBTTBHFT

UIBU� TMPX� UIF� FZF� JNNFEJBUFMZ� BGUFS� BO� JOUFOTF

DPODFOUSBUJPO�� 5IF� FEHFT� EP� OPU� DMPTF� UIF� TDFOF
� UIFZ

DBSSZ�JU�GVSUIFS��5IF�TFSJFT�BEWBODFT�BMNPTU�MJLF�ŒMN

FEJUJOH
� XJUI� BQQSPBDIFT
� TVTQFOTJPOT� BOE� SFUVSOT�

5IF� UJUMFT� DPOŒSN� JU�� ~� TFNQSF� MB� TUFTTB� EPOOB
� NB

OPO� ž� MFJ� TUBUFT� UIF� XIPMF� QSPCMFN� P�� UIF� HSPVQ�� B

ŒHVSF�XIP�DPNFT�CBDL�BOE�XIP
�JO�DPNJOH�CBDL
�OP

MPOHFS�NBUDIFT�IFSTFM��

5IFSF�©�B�USBEJUJPO�CFIJOE�UI©�BOE�$JDPSJB�EPFT�OPU

IJEF�JU��)BM��MJHIU�VOEFSTUPPE�¨ �BO�BDUJWF�TVCTUBODF


SBUIFS�UIBO�¨ �BO�BCTFODF�P��MJHIU
�DPNFT�GSPN�(PZB�

5IF�OPUJPO�P��QBJOUJOH�¨ �B�TUBHF�P��GPSDFT
�CPOET�BOE

QPTJUJPOT� CFUXFFO� CPEJFT� PXFT� NVDI� UP� 1BVMB� 3FHP


UIPVHI� UIF� UPVDI� IFSF�©� XBSNFS� BOE� NPSF

FOWFMPQJOH�� 8IBU� UIF� QBJOUFS� BEET�©� I ©� PXO�

QPSUSBZJOH�UIF�TBNF�GBDF�JO�UXP�EJ–FSFOU�TFBTPOT��-F

GPUPHSBGBSPOP�VOB�NBUUJOB�E&FTUBUF
�MF�EJQJOTFSP�VOB

OPUUF�E&JOWFSOP�OBNFT�QSFDJTFMZ�UIF�HBQ�CFUXFFO�XIBU

HFUT�SFDPSEFE�BOE�XIBU�©�MBUFS�SFNFNCFSFE�

"OZPOF� UBLJOH� POF� P�� UIFTF� DBOWBTFT� IPNF� TIPVME

LOPX� XIJDI� QBSU� XJMM� IPME� UIFN� ZFBST� GSPN� OPX


CFDBVTF�JU�©�OPU�UIF�QBSU�UIBU�DPOWJODFT�UIFN�UPEBZ�

"U�ŒSTU�UIF�MJU�[POF�SVOT�UIF�TIPX
�UIF�HPME�UIBU�PQFOT

UIF� TDFOF� BOE� TUPQT� ZPV� EFBE�� 8JUI� EBJMZ

BDRVBJOUBODF�UIBU�[POF�UVSOT�GBNJMJBS��8IBU�HPFT�PO

XPSLJOH�©�UIF�IBM��MJHIU�BSPVOE�JU
�UIF�HSPVOE�XIFSF

UIF� QBJOUFS� DMBSJŒFE� OPUIJOH� BOE� XIFSF� UIF�ŒHVSF

CFHJOT� BOE� DPNFT� VOEPOF� XJUIPVU� QFSNJTTJPO�

%FDJTJPOT�IJEF�UIFSF�UIBU�UBLF�NPOUIT�UP�TVSGBDF��BO

FEHF�UIBU�TIBSQFOT
�B�GVTJPO�UIBU�ESPQT�UIF�UPOF�CZ�B

EFHSFF
�BO�JOUFSWBM�CFUXFFO�UXP�NBTTFT��5IF�QJDUVSF

OFWFS�RVJUF�SFTPMWFT
�BOE�UIBU�©�UIF�SFBTPO�UP�PXO�JU�
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-B�DBMNB�OP�FT�VO�MVHBS�WBD­P

"RV­�OP�IBZ�QBJTBKF
�BVORVF�MB�MV[�WFOHB�DMBSBNFOUF

EF� VOB� JTMB�� /P� IBZ� SFMBUP
� OJ�õHVSB� FTDPOEJEB

FTQFSBOEP�B�RVF�BMHVJFO�MB�EFTDJGSF��:�OP�IBZ�UBNQPDP

FTB�QMBDJEF[�EFDPSBUJWB�RVF�TF�MF�BUSJCVZF�EFNBTJBEP

EFQSJTB� B� DVBMRVJFS� DVBESP� EF� DPMPSFT� DMBSPT�� -P� RVF

IBZ�FT�VOB�TVQFSõDJF�RVF�SFTQJSB��FYUFOTJPOFT�BODIBT

EF�WFSEF�Q¡MJEP
�B[VM�WFMBEP�Z�BSFOB
�BUSBWFTBEBT�QPS

BDVNVMBDJPOFT�EF�NBUFSJB�FTQFTB�EPOEF�FM�QJHNFOUP

TF�QMJFHB
�TF�BHSJFUB�Z�TF�MFWBOUB�

%F�MFKPT�FM�DVBESP�FT�BUN³TGFSB��%F�DFSDB�FT�UBDUP��-PT

DBNQPT�N¡T�DMBSPT�DPOTFSWBO�FM�SBTUSP�EFM�CBSSJEP�Z

EFKBO�WFS�FM�UBCMFSP�QPS�EFCBKP��FODJNB�DSFDFO�DPTUSBT


DSFTUBT
�BSSBTUSFT�Z�GSBDUVSBT�N­OJNBT�RVF�HVBSEBO�MB

QSFTJ³O� FYBDUB� EF� MB� IFSSBNJFOUB�� &TB� BMUFSOBODJB

FOUSF� MP� EJ¡GBOP� Z� MP� DPNQBDUP� NVFWF� FM� DPOKVOUP

FOUFSP�� -PT� HSBOEFT� FTQBDJPT� EBO� DPOUJOVJEBE
� MPT

OºDMFPT� EFOTPT� DPODFOUSBO� MB� NJSBEB� Z� QSPZFDUBO

TPNCSBT�DPSUBT�RVF�DBNCJBO�TFHºO�EF�E³OEF�WFOHB�MB

MV[�EF�MB�TBMB�

)FSNJOJB� (BSD­B� %PQJDP� FNQJF[B� DPO� VOB

PSJFOUBDJ³O� Z� EFKB� RVF� FM� DPNQPSUBNJFOUP� EF� MPT

NBUFSJBMFT� EFDJEB� CVFOB� QBSUF� EFM� SFDPSSJEP�� $VCSF


EFTQMB[B
� WVFMWF� B� BCSJS�� %F� BI­� TBMFO� CPSEFT� WJWPT�

DPOUPSOPT�RVF�TF�JOUFSSVNQFO�B�NFEJB�DVSWB
� [POBT

RVF�TF�GVOEFO�TJO�BWJTP
�DBQBT�RVF�EFKBO�BTPNBS�MB�RVF

IBC­B�EFCBKP�� :�TJO�FNCBSHP�OBEB�TF�EFTNBOEB�� -PT

QFTPT� FTU¡O� SFQBSUJEPT� DPO� DVJEBEP
� MPT� WBD­PT

BNPSUJHVBO� MB� JOUFOTJEBE� EF� MPT� FNQBTUFT� Z� MB

QFSJGFSJB�BDUºB�DPNP�VOB�SFTFSWB�EF�MV[�RVF�BHSBOEB

MB�FTDBMB�EFM�DVBESP�

)BZ�EPT�NBOFSBT�EF�TJUVBS�FTUP�FO�MB�IJTUPSJB�SFDJFOUF

EF�MB�QJOUVSB��6OB�WJFOF�EF� )FMFO� 'SBOLFOUIBMFS��FM

DPMPS� FOUFOEJEP� DPNP� FYUFOTJ³O� QFSNFBCMF
� RVF

HBOB� IPOEVSB� BM� BCTPSCFSTF� FO� MVHBS� EF� BM

TVQFSQPOFSTF�� 0USB� WJFOF� EF� /JDPMBT� EF� 4UB«M�� FM

FNQBTUF� DPNP� VOJEBE� EF� QFTP
� DPNP� CMPRVF� RVF

DPOTUSVZF�FTQBDJP�FO�WF[�EF�BEPSOBSMP��(BSD­B�%PQJDP

DSV[B�BNCBT�FO�VOB�TFOTJCJMJEBE�EJTUJOUB
�EF�DMBSJEBE

NFEJUFSS¡OFB�Z�NBUFSJB�EF�UPOP�EFMJDBEP��4FSFOJEBE�*

Z� 4FSFOJEBE� **� QFSUFOFDFO� B� VOB� FUBQB� RVF� MB� BSUJTUB

BTPDJB�DPO�VOB�EJTQPOJCJMJEBE�QMFOB�QBSB�QJOUBS�Z�DPO

VOB� NBOFSB� QBVTBEB� EF� IBCJUBS� FM� QSFTFOUF�� &OFSH­B

OPNCSB�MB�PUSB�DBSB�EF�MP�NJTNP��FTUF�SFQPTP�OP�FT

QBTJWJEBE�Z�UJFOF�UFOTJ³O�QPS�EFOUSP�

&M� DPOKVOUP� SFDPNQFOTB� MB� NJSBEB� SFQFUJEB�� "M

QSJODJQJP�TF�QFSDJCF�BNQMJUVE
�GSFTDVSB
�FRVJMJCSJP�EF

UPOP�� %FTQV©T� BTPNBO� MPT� DBNCJPT� EF� FTQFTPS
� MBT

JODJTJPOFT
�MPT�DPOUSBTUFT�QFRVF±PT�BMPKBEPT�EFOUSP�EF

MBT� [POBT� EFOTBT
� Z� MB� SFMBDJ³O� FOUSF� MP� BCJFSUP� Z�MP

DPNQBDUP�WVFMWF�B�PSEFOBSTF�TPMB�DBEB�WF[�RVF�VOP�TF

BDFSDB�� &T� VOB� QJOUVSB� RVF� TBCF� FTQFSBS�� &TU¡� IFDIB

TPCSF�UBCMFSP
�DPO�BDS­MJDP�Z�NBUFSJBMFT�DBQBDFT�EF�EBS

WPMVNFO�
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$BMN�*T�/PU�BO�&NQUZ�3PPN

5IFSF�©�OP�MBOETDBQF� IFSF
�UIPVHI�UIF�MJHIU�QMBJOMZ

DPNFT� GSPN� BO� JTMBOE�� 5IFSF�©� OP� TUPSZ
� BOE� OP

IJEEFO�ŒHVSF�XBJUJOH�UP�CF�EFDJQIFSFE�� /PS�©�UIFSF

UIF�EFDPSBUJWF�QMBDJEJUZ�UPP�RVJDLMZ�BUUSJCVUFE�UP�BOZ

QBJOUJOH�NBEF�P��QBMF�DPMPVST��8IBU�UIFSF�©�JOTUFBE

©� B� CSFBUIJOH� TVSGBDF�� XJEF� FYQBOTFT� P�� TPGU� HSFFO


WFJMFE� CMVF� BOE� TBOE
� DSPTTFE� CZ� BDDVNVMBUJPOT� PG

UIJDL�NBUUFS�XIFSF�UIF�QJHNFOU�GPMET
�DSBDLT�BOE�MJGUT�

'SPN� BDSPTT� UIF� SPPN� UIF� QJDUVSF�©� BUNPTQIFSF�� 6Q

DMPTF�JU�©�UPVDI��5IF�DMFBSFS�ŒFMET�LFFQ�UIF�USBDF�P��UIF

TXFFQ� BOE� MFU� UIF� CPBSE� TIPX� UISPVHI� VOEFSOFBUI�

PWFS� UIFN� HSPX� DSVTUT
� SJEHFT
� ESBHT� BOE� UJOZ

GSBDUVSFT�UIBU�IPME�UIF�FYBDU�QSFTTVSF�P��UIF�UPPM��5IBU

BMUFSOBUJPO�CFUXFFO�UIF�USBOTMVDFOU�BOE�UIF�DPNQBDU

ESJWFT� UIF� XIPMF� HSPVQ�� #SPBE� TQBDFT� QSPWJEF

DPOUJOVJUZ
�EFOTF�OVDMFJ�HBUIFS�UIF�FZF�BOE�DBTU�TIPSU

TIBEPXT�UIBU�TIJGU�EFQFOEJOH�PO�XIFSF�UIF�SPPN�MJHIU

GBMMT�GSPN
�TP�UIF�TVSGBDF�OFWFS�MPPLT�RVJUF�UIF�TBNF

UXJDF�JO�POF�EBZ�

)FSNJOJB�(BSD£B�%PQJDP�TUBSUT�XJUI�B�EJSFDUJPO�BOE

MFUT�UIF�CFIBWJPVS�P��UIF�NBUFSJBMT�EFDJEF�NVDI�P��UIF

SPVUF�� 4IF� DPWFST
� EJTQMBDFT
� PQFOT� BHBJO�� 0VU� P�� UI©

DPNF�MJWFMZ�FEHFT��DPOUPVST�UIBU�CSFBL�P- �NJE�DVSWF


BSF̈�UIBU�NFSHF�XJUIPVU�XBSOJOH
�MBZFST�UIBU�MFU�UIF

POF� CFOFBUI� TIPX� UISPVHI�� "OE� ZFU� OPUIJOH� SVOT

MPPTF��5IF�XFJHIUT�BSF�DBSFGVMMZ�EJTUSJCVUFE
�UIF�FNQUZ

QBTTBHFT�BCTPSC�UIF�JOUFOTJUZ�P��UIF�JNQBTUP
�BOE�UIF

QFSJQIFSZ�XPSLT�¨ �B�SFTFSWF�P��MJHIU�UIBU�FOMBSHFT�UIF

TDBMF�P��UIF�QJDUVSF�

5IFSF� BSF� UXP� XBZT� P�� QMBDJOH� UI©� XJUIJO� SFDFOU

QBJOUJOH�� 0OF� SVOT� UISPVHI� )FMFO� 'SBOLFOUIBMFS�

DPMPVS�¨ � B� QFSNFBCMF� FYQBOTF� UIBU� HBJOT� EFQUI� CZ

TPBLJOH�JO�SBUIFS�UIBO�CZ�TUBDLJOH�VQ��5IF�PUIFS�SVOT

UISPVHI�/JDPM¨ �EF�4UB¡M��JNQBTUP�¨ �B�VOJU�P��XFJHIU


B� CMPDL� UIBU� CVJMET� TQBDF� JOTUFBE� P�� EFDPSBUJOH� JU�

(BSD£B�%PQJDP�DSPTTFT�UIF�UXP�XJUIJO�B�TFOTJCJMJUZ�PG

IFS� PXO
� HVJEFE� CZ� .FEJUFSSBOFBO� DMBSJUZ� BOE

EFMJDBUFMZ�UPOFE�NBUUFS��4FSFOJEBE�*�BOE�4FSFOJEBE�**

CFMPOH�UP�B�QFSJPE�UIF�BSUJTU�MJOLT�UP�B�GVMM�BWBJMBCJMJUZ

GPS�QBJOUJOH�BOE�UP�BO�VOIVSSJFE�XBZ�P��JOIBCJUJOH

UIF�QSFTFOU��&OFSH£B�OBNFT�UIF�PUIFS�GBDF�P��UIF�TBNF

UIJOH�� UI©� SFQPTF�©� OPU� QBTTJWJUZ
� BOE� JU� DBSSJFT

UFOTJPO�JOTJEF�

5IF� XPSL� SFXBSET� SFQFBUFE� MPPLJOH�� "U�ŒSTU� ZPV

SFHJTUFS�CSFBEUI
�GSFTIOFTT
�UPOBM�CBMBODF��5IFO�DPNF

UIF� DIBOHFT� P�� UIJDLOFTT
� UIF� JODJTJPOT
� UIF� TNBMM

DPOUSBTUT� MPEHFE� JOTJEF� UIF� EFOTFS� BSF¨ 
� BOE� UIF

SFMBUJPO� CFUXFFO� PQFO� BOE� DPNQBDU� SFBSSBOHFT� JUTFMG

FWFSZ�UJNF�ZPV�TUFQ�DMPTFS��5I©�©�QBJOUJOH�UIBU�LOPXT

IPX� UP� XBJU�� *U�©� NBEF� PO� CPBSE
� XJUI� BDSZMJD� BOE

NBUFSJBMT�DBQBCMF�P��CVJMEJOH�WPMVNF�
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6OB�NFEJBOFSB�B�NFEJB�UBSEF

-B�EFDJTJ³O�RVF�TPTUJFOF�UPEB�FTUB�TFSJF�DBCF�FO�VOB

GSBTF��VO�TPMP�B[VM
�TBUVSBEP�IBTUB�FM�M­NJUF
�QVFTUP�B

DPOWJWJS� DPO� OFHSPT� RVF� OP� EFWVFMWFO� OBEB� EF� MV[�

/JOHVOP�EF�MPT�EPT�DFEF��&M�B[VM�FNQVKB�IBDJB�BSSJCB

Z� SFDPSSF� MB� UFMB� FO� WFSUJDBM�� FM� OFHSP� QFTB
� TF� RVFEB

RVJFUP
�IVOEF�TV�[POB��$PNP�)JHVFSB�EFKB�FM�CMBODP

EFM�TPQPSUF�SFTQJSBOEP�BMSFEFEPS�EF�FTBT�NBTBT
�FM�PKP

FODVFOUSB�QPS�E³OEF�TBMJS�� "I­�FTU¡�EJDIP�DBTJ�UPEP�

VOB� DJVEBE� IFDIB� EF� DBQBT� RVF� TF� BHVBOUBO� VOBT� B

PUSBT�

&M� BSNB[³O� FT� SFDUBOHVMBS
� DBTJ� EF� BMCB±JM�� #MPRVFT


GSBOKBT
�FOTBNCMBKFT�RVF�TF�BQPZBO�Z�TF�JOUFSSVNQFO�

1FSP� MPT� CPSEFT� OP� TPO� MJNQJPT�� TF� GSBDUVSBO
� TF

MFWBOUBO
� EFKBO� BTPNBS� MB� USBNB� EF� EFCBKP�� -B

HFPNFUS­B� QPOF� FM� PSEFO� Z� MB� NBUFSJB� JOUSPEVDF� FM

EFTPSEFO�KVTUP
�FM�RVF� IBDF�RVF�MB�TVQFSõDJF�QBSF[DB

IBCFS� WJWJEP� BMHP� BOUFT� EF� MMFHBS� IBTUB� BRV­�� -PT

U­UVMPT�BQVOUBO�FO�FTB�EJSFDDJ³O��7FTUJHJPT�VSCBOPT�7*

TF±BMB�MP�RVF�RVFEB�DVBOEP�FM�FEJõDJP�ZB�OP�FTU¡�

$POWJFOF�NJSBS�FTUPT�DVBESPT�EF�MBEP�� -PT�FTQFTPSFT

TPO�EFTJHVBMFT�Z�QSPZFDUBO�TPNCSBT�DPSUBT
�EF�NPEP

RVF� MB� QJOUVSB� DBNCJB� TFHºO� EFTEF� E³OEF� TF� NJSF�

)BZ� [POBT� NBUFT� RVF� BCTPSCFO
� PUSBT� QPSPTBT
� PUSBT

õCSPTBT�EPOEF�TF�MFF�MB�IVFMMB�EF�VOB�QSFTJ³O�P�EF�VOB

USBOTGFSFODJB��&TB�EFTJHVBMEBE�MF�EB�BM�DPOKVOUP�VOB

DPOTJTUFODJB�DBTJ�FTDVMU³SJDB��FTU¡�FO�FM�QMBOP�Z�B�MB�WF[

TF�BEFMBOUB�VOPT�NJM­NFUSPT� IBDJB�RVJFO�MP�NJSB
�MP

TVõDJFOUF� QBSB� RVF� MB� NBOP� TJFOUB� MB� UFOUBDJ³O� EF

DPNQSPCBSMP�

&M� SFQBSUP� EF� QFTPT� FT� EFMJCFSBEBNFOUF� BTJN©USJDP�

-PT� OºDMFPT� EFOTPT� TF� FTDBMPOBO
� TF� EFTQMB[BO
� TF

DPSUBO
� Z� MB� MFDUVSB� TVCF
� CBKB� Z� WVFMWF� B� DSV[BS� FM

DVBESP�� -BT� WFSUJDBMFT� EBO�õSNF[B�� MBT� IPSJ[POUBMFT

QPOFO�VNCSBMFT�Z�QBVTBT��&M�CMBODP�EF�MPT�N¡SHFOFT

OP� IBDF� EF� GPOEP�� FT� MB� EJTUBODJB� RVF� WVFMWF

BVU³OPNB� B� DBEB� DPODFOUSBDJ³O��6 VJFO� DPOP[DB� B

"MCFSUP� #VSSJ� SFDPOPDFS¡� BRV­� FM� HVTUP� QPS� MB

TVQFSõDJF� ¡TQFSB
� QPS� MB� TVUVSB� Z� FM� SFNJFOEP

DPOWFSUJEPT�FO�BDPOUFDJNJFOUP��:�IBZ�BMHP�EFM�SJUNP

EF�CBOEBT�EF�4FBO�4DVMMZ
�BVORVF�N¡T�SPUP�Z�DPO�N¡T

TVDJFEBE�EF�NBUFSJB��)JHVFSB�OP�JNJUB�B�OJOHVOP�EF

MPT�EPT��DPJODJEF�DPO�FMMPT�FO�FM�QVOUP�FYBDUP�EPOEF�MB

DPOTUSVDDJ³O�TF�WVFMWF�UBDUP�

$PO� FM� USBUP
� FM� PSEFO� DPNQBDUP� EFM� QSJODJQJP� TF

EFTDPNQPOF� FO� EFUBMMFT�� &M� HSBOP� DBNCJB� EF� VOB

[POB� B� PUSB
� MPT� CPSEFT� TF� JOUFSSVNQFO
� MBT� DBQBT

DMBSBT� HVBSEBO� NBSDBT� RVF� MB� QSJNFSB� WF[� QBTBSPO

JOBEWFSUJEBT�� :� BM� WPMWFS� BM� DPNJFO[P
� B� FTF� B[VM

TBUVSBEP�TPTUFOJEP�DPOUSB�VO�OFHSP�RVF�OP�EFWVFMWF

MV[
� MP� RVF� QBSFD­B� VO� DPOUSBTUF� TF� MFF� ZB� DPNP� VOB

DPOWJWFODJB� EJG­DJM
� EF� MBT� RVF� EVSBO� B±PT� TJO

SFTPMWFSTF�� 3FöFYJPOBOEP� Z� 3FöFYJPOBOEP� **

OPNCSBO�CBTUBOUF�CJFO�MP�RVF�PDVSSF�EFMBOUF�EF�FTUBT

UFMBT��VOP�TF�RVFEB�N¡T�SBUP�EFM�QSFWJTUP
�TJO�OJOHVOB

QSJTB�QPS�DPODMVJS�
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(BCMF�8BMM
�-BUF�"GUFSOPPO

5IF�EFDJTJPO�IPMEJOH�UI©�XIPMF�TFSJFT�UPHFUIFS�ŒUT�JOUP

POF� TFOUFODF�� B� TJOHMF� CMVF
� TBUVSBUFE� UP� JUT� MJNJU


NBEF�UP�MJWF�BMPOHTJEF�CMBDLT�UIBU�HJWF�CBDL�OP�MJHIU

BU� BMM�� /FJUIFS� POF� ZJFMET�� 5IF� CMVF� QVTIFT� VQXBSET

BOE�USBWFMT�UIF�DBOW¨ �WFSUJDBMMZ��UIF�CMBDL�TJUT�IFBWZ


TUBZT�QVU
�TJOLT�JUT�PXO�BSFB��#FDBVTF�)JHVFSB�MFBWFT

UIF� XIJUF� P�� UIF� TVQQPSU� CSFBUIJOH� BSPVOE� UIPTF

NBTTFT
�UIF�FZF�ŒOET�B�XBZ�PVU��"MNPTU�FWFSZUIJOH�©

BMSFBEZ�TBJE�UIFSF��B�DJUZ�CVJMU�P��MBZFST�QSPQQJOH�FBDI

PUIFS�VQ�

5IF�GSBNFXPSL�©�SFDUBOHVMBS
�BMNPTU�UIF�XPSL�P��B

CSJDLMBZFS�� #MPDLT
� CBOET
� BTTFNCMBHFT� UIBU� MFBO� PO

POF�BOPUIFS�BOE�CSFBL�P- ��5IF�FEHFT
�UIPVHI
�BSF�OPU

DMFBO�� UIFZ� GSBDUVSF
� UIFZ� MJGU
� UIFZ� MFU� UIF� XFBWF

VOEFSOFBUI� TIPX�� (FPNFUSZ� TVQQMJFT� UIF� PSEFS� BOE

NBUUFS�TVQQMJFT�FYBDUMZ�UIF�SJHIU�BNPVOU�P��EJTPSEFS


FOPVHI� UP� NBLF� UIF� TVSGBDF� MPPL�¨ � UIPVHI� JU� IBE

MJWFE� UISPVHI� TPNFUIJOH� CFGPSF� BSSJWJOH� IFSF�� 5IF

UJUMFT�QPJOU�UIF�TBNF�XBZ��7FTUJHJPT�VSCBOPT�7*�NBSLT

XIBU�©�MFGU�PODF�UIF�CVJMEJOH�I¨ �HPOF�

5IFTF� QJDUVSFT� BSF� XPSUI� MPPLJOH� BU� GSPN� BO� BOHMF�

5IF�UIJDLOFTTFT�BSF�VOFWFO�BOE�DBTU�TIPSU�TIBEPXT
�TP

UIF� QBJOUJOH� BMUFST� BDDPSEJOH� UP� XIFSF� ZPV� TUBOE�

4PNF� BSF¨ � BSF� NBUU� BOE� BCTPSCFOU
� PUIFST� QPSPª 


PUIFST�ŒCSPª �FOPVHI�UP�TIPX�UIF�NBSL�P��B�QSFTTVSF

PS� B� USBOTGFS�� 5IBU� VOFWFOOFTT� HJWFT� UIF� XPSL� BO

BMNPTU�TDVMQUVSBM�DPOTJTUFODZ��JU�TJUT�PO�UIF�QMBOF�BOE

BU�UIF�TBNF�UJNF�TUFQT�B�GFX�NJMMJNFUSFT�UPXBSET�UIF

WJFXFS
�FOPVHI�UP�UFNQU�UIF�IBOE�JOUP�DIFDLJOH�XIBU

UIF�FZF�SFQPSUT�

5IF� EJTUSJCVUJPO� P�� XFJHIU�©� EFMJCFSBUFMZ� P- � DFOUSF�

%FOTF� OVDMFJ� TUFQ
� TIJGU� BOE� CSFBL
� BOE� UIF� SFBEJOH

SJTFT
�ESPQT�BOE�DSPTTFT�CBDL�PWFS�UIF�QJDUVSF��7FSUJDBMT

TVQQMZ�ŒSNOFTT��IPSJ[POUBMT�TFU�UISFTIPMET�BOE�QBVTFT�

5IF� XIJUF� P�� UIF� NBSHJOT�©� OPU� CBDLESPQ�� JU�©� UIF

EJTUBODF� UIBU� NBLFT� FBDI� DPODFOUSBUJPO� BVUPOPNPª �

"OZPOF� XIP� LOPXT� "MCFSUP� #VSSJ� XJMM� SFDPHOJTF� UIF

BQQFUJUF� GPS� B� SPVHI� TVSGBDF
� GPS� TUJUDIJOH� BOE

QBUDIJOH�UVSOFE�JOUP�BO�FWFOU��5IFSF�©�TPNFUIJOH�UPP

P�� 4FBO� 4DVMMZ&T� SIZUIN� P�� CBOET
� UIPVHI� SPVHIFS

IFSF� BOE� EJSUJFS� XJUI� NBUUFS�� )JHVFSB� JNJUBUFT

OFJUIFS�� IF� NFFUT� UIFN� BU� UIF� QSFDJTF� QPJOU� XIFSF

DPOTUSVDUJPO�CFDPNFT�UPVDI�

8JUI� BDRVBJOUBODF
� UIF� DPNQBDU� PSEFS� P�� UIF�ŒSTU

FODPVOUFS�CSFBLT�EPXO�JOUP�EFUBJM��5IF�HSBJO�DIBOHFT

GSPN�POF�[POF�UP�UIF�OFYU
�FEHFT�JOUFSSVQU�UIFNTFMWFT


UIF� QBMF� MBZFST� IPME� NBSLT� UIBU� XFOU� VOOPUJDFE� BU

ŒSTU�� "OE� PO� SFUVSOJOH� UP� UIF� CFHJOOJOH
� UP� UIBU

TBUVSBUFE� CMVF� IFME� BHBJOTU� B� CMBDL� UIBU� SF• FDUT

OPUIJOH
�XIBU�MPPLFE�MJLF�B�DPOUSBTU�OPX�SFBET�¨ �B

EJŽDVMU� DPFYJTUFODF
� UIF� LJOE� UIBU� MBTUT� GPS� ZFBST

XJUIPVU� SFTPMWJOH�� 3F• FYJPOBOEP� BOE� 3F• FYJPOBOEP

**� OBNF� SBUIFS� XFMM� XIBU� IBQQFOT� JO� GSPOU� P�� UIFTF

DBOWBTFT�� ZPV� TUBZ� MPOHFS� UIBO� ZPV� NFBOU� UP
� JO� OP

IVSSZ�UP�SFBDI�B�DPODMVTJPO�
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"OBUPN­B�IPTQJUBMBSJB

$POWJFOF� QFOTBS� RV©� PDVSSF� DPO� VOB� EF� FTUBT� QJF[BT

DVBOEP�MMFWB�DVBUSP�P�DJODP�B±PT�DPMHBEB�FO�VOB�DBTB�

/P�TF�BHPUB
�Z�FTP�FT�MP�QPDP�GSFDVFOUF��-B�NBZPS­B�EF

MBT�PCSBT�NVZ�DBSHBEBT�TF�DPOTVNFO�FO�VOPT�NFTFT��TF

WFO� FOUFSBT
� TF� BSDIJWBO� NFOUBMNFOUF� Z� QBTBO� B� TFS

NPCJMJBSJP�� -BT� EF� *�� 0WFSJOH� IBDFO� MP� DPOUSBSJP�

$PNP� BDVNVMBO� SFMJFWFT
� FMFNFOUPT� NFU¡MJDPT


UFYUVSBT� PSH¡OJDBT� Z� WPMºNFOFT� NPEFMBEPT
� DBEB

DBNCJP�EF�MV[�B�MP�MBSHP�EFM�E­B�FODJFOEF�VOB� [POB

EJTUJOUB�� -P� RVF� BZFS� FSB� FM� DFOUSP� EF� MB� QJF[B� IPZ

RVFEB� FO� QFOVNCSB� NJFOUSBT� BTPNB� VO� PSHBOJTNP

EJNJOVUP� RVF� MMFWBCB� BI­� EFTEF� FM� QSJNFS� E­B�

$POWJWJS�DPO�FMMBT�DPOTJTUF�FO�JSMBT�EFTDVCSJFOEP�QPS

QBSUFT�

-P�RVF�IBZ�EFOUSP�KVTUJõDB�FTB�MFOUJUVE��0WFSJOH�USBUB

FM�DVFSQP�DPNP�VOB�BSRVJUFDUVSB�RVF�NVUB��3PTUSPT


PKPT
� NºTDVMPT� Z� ³SHBOPT� BQBSFDFO� DPOFDUBEPT� B

DJSDVJUPT
�NBMMBT�Z�QJF[BT�RVF�WJFOFO�EF�MB�JOHFOJFS­B


Z�MB�GSPOUFSB�FOUSF�PSHBOJTNP�Z�BQBSBUP�EFKB�EF�FTUBS

DMBSB��-B�N¡RVJOB�FOUSB�FO�MB�DBSOF��MB�DBSOF�FNQJF[B

B�DPNQPSUBSTF�DPNP�NFDBOJTNP��&M�PKP�FT�FM�NPUJWP

RVF�N¡T�WVFMWF
�FODBKBEP�FO�FTUSVDUVSBT�DPSQPSBMFT�P

DPOWFSUJEP�FO�FM�DFOUSP�EF�VOB�BOBUPN­B�JNQPTJCMF�

&O�/BDJNJFOUP�EF�MB�DPODJFODJB
�MB�VOJ³O�EF�DFSFCSP


PKP� Z� DVFSQP� FNCSJPOBSJP� EJDF� MB� JEFB� DPNQMFUB� TJO

FYQMJDBSMB�� OBDFS� FT� FNQF[BS� B� NJSBS� Z
� N¡T� UBSEF


SFDPOPDFSTF�EFOUSP�EF�BRVFMMP�RVF�TF�NJSB�

-B�PUSB�MFZ�EFM�DPOKVOUP�FT�MB�NFUBNPSGPTJT�� 3BNBT

DPO� DVBMJEBEFT� BOBU³NJDBT
� DBWJEBEFT� RVF� BMPKBO� B

PUSP� TFS
� FTQFDJFT� EJTUJOUBT� DPNQBSUJFOEP� VO� NJTNP

FTRVFMFUP� JOWFOUBEP�� "VUPSSFUSBUP� MMFWB� FTB

BDVNVMBDJ³O� IBTUB� VO� QVOUP� SFWFMBEPS�� MB� JEFOUJEBE

OP� TF� PGSFDF� DPNP� VOB� JNBHFO� VOJUBSJB
� TJOP� DPNP

VO� FDPTJTUFNB
� DPO� DBQBT� EF� NFNPSJB
� OBUVSBMF[B


DVMUVSB� F� JOWFODJ³O� DPOWJWJFOEP� EFOUSP� EFM� NJTNP

DVFSQP��-BT�TVQFSõDJFT�NFU¡MJDBT�Z�MPT�WFSEFT�PYJEBEPT

BQPSUBO� VO� BJSF� DFSFNPOJBM� RVF� UFNQMB� MB

FYVCFSBODJB��)BZ�FDPT�EF�)��3��(JHFS�FO�MB�GVTJ³O�EF

PSHBOJTNP� Z� N¡RVJOB
� Z� EF� 1BUSJDJB� 1JDDJOJOJ� FO� MB

NBOFSB�EF�USBUBS�B�MBT�DSJBUVSBT�I­CSJEBT�TJO�BTDP
�DBTJ

DPO�UFSOVSB��0WFSJOH�MMFHB�BI­�QPS�TV�DVFOUB
�EFTEF�MB

BDVNVMBDJ³O�NBUFSJBM�

/BEB� EF� FTUP� FT� GBOUBT­B� HSBUVJUB�� -B� JOUFMJHFODJB

BSUJõDJBM
� MB� CJPUFDOPMPH­B� Z� MPT� DVFSQPT� RVF� ZB

DPOWJWFO�DPO�EJTQPTJUJWPT�IBO�NPWJEP�FM�TVFMP�CBKP�MB

QBMBCSB� IVNBOP
� Z� 0WFSJOH� DPOUFTUB� DPO

JNBHJOBDJ³O� NBUFSJBM� FO� MVHBS� EF� DPO� UFPS­B�� 4VT

DSJBUVSBT�QBSFDFO�BOUJHVBT�Z�GVUVSBT�B�MB�WF[��(©OFTJT�Z

.FUBNPSQIPTF�GVODJPOBO�DPNP�MPT�EPT�FYUSFNPT�EF

VO�NJTNP�SFDPSSJEP��FM�PSJHFO�Z�FM�DBNCJP�TJO�õOBM�

.JSBS�EF�DFSDB�TF�WVFMWF�DBTJ�VO�USBCBKP�EF�FYDBWBDJ³O


QPSRVF�DBEB�BQSPYJNBDJ³O�EFTDVCSF�VO�FTUSBUP�OVFWP

Z� DPSSJHF� MB� MFDUVSB� BOUFSJPS�� 1PS� FTP� WBMF� MB� QFOB

BDFSDBSTF�B�FTUBT�PCSBT�DPO�VOB�QSFHVOUB�B�DVFTUBT��TJ�FM

ZP� FT� VO� FDPTJTUFNB� Z� OP� VOB�õHVSB� DFSSBEB
� TJ� FM

DVFSQP� BENJUF� JOKFSUPT� EF� NFUBM
� EF� QMBOUB� Z� EF

BOJNBM�TJO�EFKBS�EF�TFS�FM�QSPQJP
�•RV©�QBSUF�EF�VTUFE

TJHVF�TJFOEP
�FYBDUBNFOUF
�TPMP�TVZB 
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5IF�$SPXEFE�4FMG

*U�©�XPSUI�BTLJOH�XIBU�IBQQFOT�UP�POF�P��UIFTF�QJFDFT

BGUFS�JU�I¨ � IVOH�JO�B�IPVTF�GPS�GPVS�PS�ŒWF�ZFBST��*U

EPFT�OPU�XFBS�PVU
�BOE�UIBU�©�UIF�VOVTVBM�QBSU��.PTU

IFBWJMZ�MPBEFE�XPSLT�BSF�VTFE�VQ�XJUIJO�NPOUIT��ZPV

TFF� UIFN� XIPMF
� ZPV�ŒMF� UIFN� BXBZ
� UIFZ� CFDPNF

GVSOJUVSF�� 0WFSJOH&T� EP� UIF� PQQPTJUF�� #FDBVTF� UIFZ

HBUIFS� SFMJF�
� NFUBM� QBSUT
� PSHBOJD� UFYUVSFT� BOE

NPEFMMFE�WPMVNFT
�FWFSZ�TIJGU�P��EBZMJHIU�MJHIUT�VQ�B

EJ–FSFOU� BSFB�� 8IBU� X¨ � UIF� DFOUSF� P�� UIF� QJFDF

ZFTUFSEBZ� GBMMT� JOUP� TIBEPX� UPEBZ
� XIJMF� TPNF� UJOZ

PSHBOJTN�TVSGBDFT�UIBU� IBE�CFFO�UIFSF�TJODF�UIF�ŒSTU

EBZ�� -JWJOH� XJUI� UIFN� NFBOT� EJTDPWFSJOH� UIFN� JO

JOTUBMNFOUT
�PWFS�ZFBST�SBUIFS�UIBO�PWFS�BO�BGUFSOPPO�

8IBU�TJUT�JOTJEF�UIFN�KVTUJŒFT�UIBU�TMPXOFTT��0WFSJOH

USFBUT� UIF� CPEZ�¨ � B� NVUBUJOH� BSDIJUFDUVSF�� 'BDFT


FZFT
� NVTDMFT� BOE� PSHBOT� BQQFBS� XJSFE� UP� DJSDVJUT


NFTIFT� BOE� DPNQPOFOUT� CPSSPXFE� GSPN� FOHJOFFSJOH


BOE�UIF�CPSEFS�CFUXFFO�PSHBOJTN�BOE�BQQBSBUª �TUPQT

CFJOH� DMFBS�� 5IF� NBDIJOF� FOUFST� UIF�• FTI�� UIF�• FTI

TUBSUT�CFIBWJOH�MJLF�NFDIBOJTN��5IF�FZF�©�UIF�NPUJG

UIBU� SFUVSOT� NPTU� PGUFO
� TFU� JOUP� CPEJMZ� TUSVDUVSFT� PS

NBEF� UIF� DFOUSF� P�� BO� JNQPTTJCMF� BOBUPNZ�� *O

/BDJNJFOUP�EF�MB�DPODJFODJB
�UIF�KPJOJOH�P��CSBJO
�FZF

BOE� FNCSZPOJD� CPEZ� TUBUFT� UIF� XIPMF� JEFB� XJUIPVU

FYQMBJOJOH�JU��UP�CF�CPSO�©�UP�CFHJO�MPPLJOH�BOE
�MBUFS

PO
�UP�SFDPHOJTF�POFTFM��JOTJEF�XIBU�©�CFJOH�MPPLFE�BU�

5IF�PUIFS�MBX�P��UI©�CPEZ�P��XPSL�©�NFUBNPSQIPT©�

#SBODIFT�XJUI�BOBUPNJDBM�QSPQFSUJFT
�DBWJUJFT�IPVTJOH

BOPUIFS� DSFBUVSF
� EJ–FSFOU� TQFDJFT� TIBSJOH� POF

JOWFOUFE� TLFMFUPO�� "VUPSSFUSBUP� QVTIFT� UIBU

BDDVNVMBUJPO� UP� B� SFWFBMJOH� QPJOU�� JEFOUJUZ�©� OPU

P–FSFE�¨ � B� TJOHMF� JNBHF� CVU�¨ � BO� FDPTZTUFN
� XJUI

MBZFST� P�� NFNPSZ
� OBUVSF
� DVMUVSF� BOE� JOWFOUJPO

DPIBCJUJOH� JOTJEF� UIF� TBNF� CPEZ�� .FUBMMJD� TVSGBDFT

BOE� PYJEJTFE� HSFFOT� MFOE� B� DFSFNPOJBM� BJS� UIBU

UFNQFST� UIF� FYVCFSBODF�� 5IFSF� BSF� FDIPFT� P�� )�� 3�

(JHFS�JO�UIF�GVTJPO�P��PSHBOJTN�BOE�NBDIJOF
�BOE�PG

1BUSJDJB� 1JDDJOJOJ� JO� UIF� XBZ� IZCSJE� DSFBUVSFT� BSF

IBOEMFE� XJUIPVU� EJTHVTU
� BMNPTU� UFOEFSMZ�� /FJUIFS

OBNF� FYQMBJOT� UIF� XPSL�� UIFZ� POMZ� NBSL� UIF

OFJHICPVSIPPE� JU� MJWFT� JO�� 0WFSJOH� BSSJWFT� UIFSF

JOEFQFOEFOUMZ
�UISPVHI�TIFFS�NBUFSJBM�BDDVNVMBUJPO�

/POF� P�� UI©� ©� JEMF� GBOUBTZ�� "SUJŒDJBM� JOUFMMJHFODF


CJPUFDIOPMPHZ� BOE� CPEJFT� UIBU� BMSFBEZ� MJWF� BMPOHTJEF

EFWJDFT� IBWF� TIJGUFE� UIF� HSPVOE� VOEFS� UIF� XPSE

IVNBO
� BOE� 0WFSJOH� BOTXFST� XJUI� NBUFSJBM

JNBHJOBUJPO�SBUIFS�UIBO�UIFPSZ��5IFTF�DSFBUVSFT�MPPL

BODJFOU�BOE�GVUVSF�BU�PODF
�EVH�VQ�BOE�OPU�ZFU�NBEF�

(ŸOFT©�BOE�.FUBNPSQIPTF�XPSL�¨ �UIF�UXP�FOET�P��B

TJOHMF�KPVSOFZ��PSJHJO
�BOE�DIBOHF�XJUIPVU�FOE��$MPTF

MPPLJOH� UVSOT� JOUP� TPNFUIJOH� MJLF� FYDBWBUJPO
� TJODF

FBDI� BQQSPBDI� VODPWFST� B� OFX� TUSBUVN� BOE� DPSSFDUT

UIF�QSFWJPª �SFBEJOH��8IJDI�©�XIZ�UIFTF�XPSLT�BSF

CFTU�BQQSPBDIFE�DBSSZJOH�B�RVFTUJPO��J��UIF�TFM��©�BO

FDPTZTUFN�SBUIFS�UIBO�B�DMPTFE�ŒHVSF
�J��UIF�CPEZ�XJMM

UBLF� HSBGUT� P�� NFUBM
� QMBOU� BOE� BOJNBM� BOE� TUJMM

SFNBJO�ZPVS�PXO
�XIBU�QBSU�P��ZPV�©
�QSFDJTFMZ
�POMZ

ZPVST 
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)JTUPSJB�OP�FTDSJUB

6OP� TF� QPOF� EFMBOUF� Z� MP� QSJNFSP� RVF� IBDF� FT

SFUSPDFEFS� NFEJP� QBTP
� QPSRVF� FM� DVBESP� OP� TF� FTU¡

RVJFUP� DPOUSB� MB� QBSFE�� TPCSFTBMF�� )BZ� QMBOPT

NPOUBEPT� VOPT� TPCSF� PUSPT
� CPSEFT� MFWBOUBEPT� RVF

QSPZFDUBO�TV�QSPQJB�TPNCSB
�GSBHNFOUPT�QFHBEPT�RVF

MMFHBO�DPO�VO�QBTBEP�BKFOP�B�DVFTUBT��&M�PKP�CVTDB�VO

DFOUSP� Z� OP� MP� FODVFOUSB�� &ODVFOUSB
� FO� TV� MVHBS


WBSJPT� GPDPT� RVF� TF� WBO� QBTBOEP� MB� BUFODJ³O� FO

EJBHPOBM�� "OUFT�EF�FOUFOEFS�OBEB�ZB�TF� IB�BDFQUBEP

VOB�DPTB��FTUP�FT�VO�PCKFUP�UBOUP�DPNP�VOB�QJOUVSB
�Z

QJEF�RVF�VOP�TF�NVFWB�BMSFEFEPS�JHVBM�RVF�BOUF�VOB

FTDVMUVSB�QFRVF±B�

*SJT� 1BSJT� DPOTUSVZF� BOUFT� RVF� EFTDSJCJS�� &M� DPMPS�OP

BEPSOB� MB� FTUSVDUVSB
� MB� TPTUJFOF�� MPT� UPOPT� D¡MJEPT

DPOEFOTBO�Z�õKBO�OºDMFPT�EF�FOFSH­B
�MPT�GS­PT�BCSFO

EJTUBODJB�Z�NFUFO�BJSF�FOUSF�MBT�DBQBT��&M�DPOUSBTUF�OP

GVODJPOB� DPNP� DIPRVF
� GVODJPOB� DPNP� CJTBHSB


DPNP�FM�NPEP�EF�RVF�EPT�QMBOPT�EF�FTQFTPS�EJTUJOUP�TF

FOHBODIFO� TJO� DPTUVSB� WJTJCMF�� :� MB� MV[� OP� WJFOF� EF

GVFSB�� /BDF�EF�FTBT�SFMBDJPOFT�Z�EF�MB�NBOFSB�FO�RVF

DBEB�DBQB�BMUFSB�MP�RVF�IBD­B�MB�EF�EFCBKP�

%F�MFKPT�NBOEB�MB�DMBSJEBE�EFM�BSNBEP�Z�MB�NBOP�TF

OPUB� TJO� JNQPOFSTF�� %F� DFSDB� BQBSFDFO� PUSBT� DPTBT�

DBNCJPT� EF� HSBOP
� USBOTJDJPOFT� FOUSF� NBUFSJBMFT


TPNCSBT� DPSUBT� RVF� EFMBUBO� DV¡OUPT� NJM­NFUSPT

TFQBSBO�VO�OJWFM�EFM�TJHVJFOUF��$BEB�FTUSBUP�DPOTFSWB

MB� NFNPSJB� EFM� NPNFOUP� FO� RVF� TF� JODPSQPS³
� EF

NPEP�RVF�FM�QSPDFTP�RVFEB�EFOUSP�EF�MB�JNBHFO�Z�OP

EFUS¡T�EF�FMMB��"I­� IBZ�VO�QBSFOUFTDP�DMBSP�DPO�,VSU

4DIXJUUFST
� RVF� DPOWJSUJ³� FM� FOTBNCMBKF� EF� SFTUPT� FO

VOJEBE� WJTVBM
� Z� PUSP� N¡T� SFDJFOUF� DPO� +FTTJDB

4UPDLIPMEFS
� QBSB� RVJFO� MB� QJOUVSB� FT� VO� UFSSFOP

EPOEF� WPMVNFO
� NBUFSJB� Z� DPMPS� IBCMBO� FM� NJTNP

JEJPNB�

-PT�U­UVMPT�BZVEBO�B�MFFS�FM�DPOKVOUP��7FTUJHJPT�EF�VOB

IJTUPSJB�OP�FTDSJUB����Z�TVT�DPOUJOVBDJPOFT�BQVOUBO�B

RVF�MPT�SFTUPT�QVFEFO�CBTUBS
�TJO�OJOHºO�SFMBUP�QSFWJP

RVF�WFOHB�B�PSEFOBSMPT��&M�CPSEF�EFM�TPQPSUF�QBSUJDJQB

FO�FTB�BõSNBDJ³O��SFDPSUB
�DJFSSB
�EFKB�DMBSP�RVF�DBEB

QJF[B�TF�EFõFOEF�TPMB��:�MPT�WBD­PT�QFTBO�UBOUP�DPNP

MBT� [POBT� EFOTBT
� QPSRVF� TPO� FMMPT� MPT� RVF� QFSNJUFO

RVF� MB� NJSBEB� DBNCJF� EF� TJUJP� TJO� QFSEFS� QJF��6 VJ[¡

QPS� FTP� FTUBT� PCSBT� TF� EFKBO� DPMHBS� FO� DBTJ� DVBMRVJFS

DBTB�TJO�TPNFUFSTF�B�FMMB��USBFO�EFOUSP�VOB�NBOFSB�EF

EFDJEJS
�Z�RVJFO�DPOWJWF�DPO�VOB�BDBCB�BEPQUBOEP�FTB

NJTNB�QBDJFODJB�QBSB�BSNBS�MP�TVZP
�QJF[B�B�QJF[B
�TJO

QMBOP�QSFWJP�Z�TJO�NJFEP�B�RVF�MBT�KVOUBT�TF�WFBO�
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5IF�6OXSJUUFO�1BSU

)BM�� B� TUFQ� CBDLXBSET�©� XIBU� POF� P�� UIFTF� QJDUVSFT

HFUT� PVU� P�� ZPV�ŒSTU
� CFDBVTF� JU� XJMM� OPU� TUBZ�• BU

BHBJOTU� UIF� XBMM�� JU� KVUT� PVU�� 1MBOFT� SJEF� PWFS� POF

BOPUIFS
�SBJTFE�FEHFT�UISPX�UIFJS�PXO�TIBEPXT
�HMVFE

GSBHNFOUT� BSSJWF� DBSSZJOH� B� QBTU� UIBU� CFMPOHFE� UP

TPNFUIJOH�FMTF��5IF�FZF�IVOUT�GPS�B�DFOUSF�BOE�GBJMT�UP

ŒOE� POF�� 8IBU� JU�ŒOET� JOTUFBE�©� TFWFSBM� IPU� TQPUT

QBTTJOH� BUUFOUJPO� CFUXFFO� UIFN� PO� UIF� EJBHPOBM�

#FGPSF� VOEFSTUBOEJOH� BOZUIJOH� ZPV� IBWF� BMSFBEZ

DPODFEFE�UIF�NBJO�QPJOU��UI©�©�BO�PCKFDU�¨ �NVDI�̈

B�QBJOUJOH�

*S©�1BS©�CVJMET�SBUIFS�UIBO�EFTDSJCFT��$PMPVS�EPFT�OPU

EFDPSBUF� UIF� TUSVDUVSF
� JU� IPMET� JU� VQ�� XBSN� UPOFT

DPOEFOTF�BOE�QJO�EPXO�DPSFT�P��FOFSHZ
�DPPM�POFT�PQFO

EJTUBODF� BOE� MFU� BJS� CFUXFFO� UIF� MBZFST�� $POUSBTU

OFWFS� XPSLT�¨ � DPMMJTJPO
� JU� XPSLT�¨ � B� IJOHF
� UIF

NFBOT�CZ�XIJDI�UXP�QMBOFT�P��EJ–FSFOU�UIJDLOFTT�MPDL

UPHFUIFS�XJUI�OP�WJTJCMF�TFBN��"OE�UIF�MJHIU�EPFT�OPU

DPNF�GSPN�PVUTJEF��*U�©�CPSO�P��UIPTF�SFMBUJPOT�BOE�PG

UIF�XBZ�FBDI�MBZFS�BMUFST�XIBU�UIF�POF�CFOFBUI�JU�X¨

EPJOH�

'SPN� B� EJTUBODF� UIF� DMBSJUZ� P�� UIF� BTTFNCMZ� UBLFT

DIBSHF��$MPTF�VQ
�PUIFS�UIJOHT�TVSGBDF��TIJGUT�P��HSBJO


USBOTJUJPOT� CFUXFFO� NBUFSJBMT
� TIPSU� TIBEPXT� UIBU

CFUSBZ�IPX�NBOZ�NJMMJNFUSFT�TFQBSBUF�POF�MFWFM�GSPN

UIF� OFYU�� &WFSZ� TUSBUVN� LFFQT� UIF� NFNPSZ� P�� UIF

NPNFOU�JU�X¨ �BEEFE
�TP�UIF�QSPDFTT�TUBZT�JOTJEF�UIF

JNBHF�SBUIFS�UIBO�CFIJOE�JU��5IFSF�©�B�DMFBS�LJOTIJQ

IFSF� XJUI� ,VSU� 4DIXJUUFST
� XIP� UVSOFE� BTTFNCMFE

MFGUPWFST�JOUP�WJTVBM�VOJUZ
�BOE�B�NPSF�SFDFOU�POF�XJUI

+FTTJDB� 4UPDLIPMEFS
� GPS� XIPN� QBJOUJOH�©� HSPVOE

XIFSF�WPMVNF
�NBUUFS�BOE�DPMPVS�TQFBL�POF�MBOHVBHF�

5IF�UJUMFT�IFMQ��7FTUJHJPT�EF�VOB�IJTUPSJB�OP�FTDSJUB���

BOE�JUT�DPNQBOJPOT�TVHHFTU�UIBU�UIF�SFNBJOT�NBZ�CF

FOPVHI�PO�UIFJS�PXO
�XJUI�OP�QSJPS�OBSSBUJWF�BSSJWJOH

UP� TPSU� UIFN� PVU�� 5IF� FEHF� P�� UIF� TVQQPSU� KPJOT� UIBU

BSHVNFOU��JU�DSPQT
�JU�DMPTFT
�JU�NBLFT�QMBJO�UIBU�FBDI

QJFDF�TUBOET�VOBJEFE�� "OE�UIF�FNQUZ�QBTTBHFT�XFJHI

¨ �NVDI�̈ �UIF�EFOTF�POFT
�TJODF�UIFZ�BSF�XIBU�BMMPX

UIF�FZF�UP�NPWF�XJUIPVU�MPTJOH�JUT�GPPUJOH��1FSIBQT�UIBU

©�XIZ�UIFTF�XPSLT�IBOH�JO�BMNPTU�BOZ�IPVTF�XJUIPVU

TVCNJUUJOH�UP�JU��UIFZ�DBSSZ�B�XBZ�P��EFDJEJOH�JOTJEF

UIFN
� BOE� BOZPOF� XIP� MJWFT� XJUI� POF� FOET� VQ

CPSSPXJOH� UIBU� TBNF� QBUJFODF� GPS� BTTFNCMJOH� UIFJS

PXO� B–BJST
� QJFDF� CZ� QJFDF
� XJUI� OP� QMBO� ESBXO� JO

BEWBODF�BOE�OP�GFBS�P��UIF�KPJOT�TIPXJOH�
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.FEJS�Z�MVFHP�QFSEFSTF

•6 V©�PDVSSF�DVBOEP�EPT�NBOFSBT�PQVFTUBT�EF�PSEFOBS

VO�DVBESP�USBCBKBO�B�MB�WF[�Z�OJOHVOB�EF�MBT�EPT�HBOB 

&TB�FT�MB�QSFHVOUB�RVF�*U[JBS�1BEJMMB�TF�QMBOUFB�FO�DBEB

UFMB�� 6OB� QBSUF� EF� TV� QJOUVSB� EJWJEF
� NJEF
� NBSDB

EJSFDDJPOFT� Z� MFWBOUB� VOB� N©USJDB� RVF� FM� PKP� TJHVF

JHVBM�RVF�TJHVF�VOB�FTDBMFSB�� -B�PUSB�BDVNVMB�DBQBT


BSSBTUSB
�BCTPSCF�Z�QFSNJUF�RVF�FM�NBUFSJBM�EFTIBHB�MP

RVF�TF�IBC­B�EFDJEJEP��-PT�U­UVMPT�SFQBSUFO�MPT�QBQFMFT�

&TUSVDUVSBT�Z�1JMBSFT�EF�VO�MBEP
� (SJFUBT�Z� /FCVMPTB

EFM� PUSP�� -P� JOUFSFTBOUF� FT� RVF� OP� TPO� EPT� TFSJFT

EJTUJOUBT
� TJOP� EPT� GVFS[BT� EFM� NJTNP� DVFSQP� EF

USBCBKP�

&M� DPMPS� IBDF� BRV­� MBCPS� EF� BMCB±JMFS­B�� 1BEJMMB� MP

FNQMFB�QPS�UFNQFSBUVSB�Z�QPS�EFOTJEBE
�OP�QPS�HVTUP�

6OB� [POB� D¡MJEB� Z� DPNQBDUB� TF� BEFMBOUB� Z� GSFOB� MB

NJSBEB��VOB�FYUFOTJ³O�GS­B�SFUSPDFEF�Z�MB�EFKB�DPSSFS�

-BT� NBTBT� PTDVSBT� DBSHBO� QFTP� IBDJB� VO� MBEP� EFM

DVBESP
� MBT� DMBSBT� FOTBODIBO� FM� QMBOP� Z� MP� WVFMWFO

SFTQJSBCMF��$VBOEP�VO�DPOUSBTUF�DPSUB�FM�SFDPSSJEP�OP

MP�IBDF�QPS�DBQSJDIP�EFDPSBUJWP��PCMJHB�B�FNQF[BS�MB

MFDUVSB�PUSB�WF[
�Z�EFTEF�PUSP�TJUJP��5PEP�FTUP�TVDFEF

TJO�õHVSBT� Z� TJO� OBEB� RVF� DPOUBS
� DPO� FM� DPMPS

BTVNJFOEP�B�TPMBT�MBT�GVODJPOFT�RVF�FO�PUSB�QJOUVSB

IBS­BO�FM�EJCVKP�Z�MB�QFSTQFDUJWB�

-B� TVQFSõDJF� HVBSEB� MP� RVF� MF� IB� QBTBEP�� 4F� WFO

BSSBTUSFT
� BCTPSDJPOFT
� DBQBT� RVF� EFKBO� BTPNBS� B� MB

BOUFSJPS
� CPSEFT� RVF� TF� WBO� DPNJFOEP� VOPT� B� PUSPT�

%F�BI­�RVF�FM�DVBESP�GVODJPOF�B�EPT�WFMPDJEBEFT��MP

FTUSVDUVSBEP� TF� MFF� FO� VO� TFHVOEP� Z� MP� FTUSBUJõDBEP

PCMJHB�B�RVFEBSTF
�QPSRVF�MBT�EJGFSFODJBT�JOUFSOBT�TPMP

BQBSFDFO�TJ�VOP�JOTJTUF��%F�.POESJBO�RVFEB�MB�JEFB�EF

RVF� VOB� QJOUVSB� FT� VO� KVFHP� WJWP� EF� QSPQPSDJPOFT� Z

EJWJTJPOFT� BOUFT� RVF� VO� EJCVKP�� %F� "OUPOJ� 5 QJFT

RVFEB�MB�DPOõBO[B�FO�RVF�MB�NBUFSJB�TBCF�SFHJTUSBS�FM

QBTP�EFM�UJFNQP�TJO�BZVEB�EF�OJOHºO�T­NCPMP��1BEJMMB

TF�OJFHB�B�FMFHJS�FOUSF�MPT�EPT
�Z�BI­�FTU¡�TV�IBMMB[HP�

)BZ� BMHP� NVZ� EF� BIPSB� FO� FTUF� QMBOUFBNJFOUP


BVORVF� OP� TBMUF� B� MB� WJTUB�� 7JWJNPT� FOUSF� SFU­DVMBT


DMBTJõDBDJPOFT
�öVKPT�Z�NPOUPOFT�EF�JOGPSNBDJ³O�RVF

OVODB� UFSNJOBO� EF� PSEFOBSTF
� Z� 1BEJMMB� MMFWB� FTB

DPOWJWFODJB�BM�UFSSFOP�EF�MP�TFOTJCMF�TJO�JMVTUSBSMB��MB

SFTVFMWF� DPO� SFDVSTPT� FTUSJDUBNFOUF� QJDU³SJDPT
� DPO

JOUFSWBMPT
� FTQFTPSFT� Z� SJUNPT�� -B� DPOTFDVFODJB

QS¡DUJDB�FT�RVF�TVT�DVBESPT�OP�TF�EFKBO�SFTVNJS��$BEB

WF[�RVF�VOP�WVFMWF
�MB�SFMBDJ³O�FOUSF�MP�NFEJEP�Z�MP

EFSSBNBEP�TF�IB�EFTQMB[BEP�VO�QPDP
�Z�MB�JNBHFO�RVF

SFDPSEBCB� ZB� OP� DPJODJEF� EFM� UPEP� DPO� MB� RVF� UJFOF

EFMBOUF��4F�QBSFDF�B�SFHSFTBS�B�VOB�DJVEBE�DPOPDJEB�Z

EFTDVCSJS� RVF� IBO� DBNCJBEP� EF� TJUJP� MBT� DBMMFT
� QFSP

OP�MBT�FTRVJOBT�
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5IF�(SJE�(JWFT�8BZ

8IBU�IBQQFOT�XIFO�UXP�PQQPTJUF�XBZT�P��PSEFSJOH�B

QJDUVSF� PQFSBUF� BU� PODF� BOE� OFJUIFS� P�� UIFN� XJOT 

5IBU�©�UIF�RVFTUJPO�*U[JBS�1BEJMMB�TFUT�IFSTFM��JO�FWFSZ

DBOW¨ �� 0OF� QBSU� P�� IFS� QBJOUJOH� EJWJEFT
� NFBTVSFT


NBSLT� EJSFDUJPOT� BOE� SBJTFT� B� NFUSJD� UIF� FZF� DBO

GPMMPX�UIF�XBZ�JU�GPMMPXT�B�TUBJSDBTF��5IF�PUIFS�QBSU

QJMFT� VQ� MBZFST
� ESBHT
� BCTPSCT� BOE� MFUT� UIF� NBUFSJBM

VOEP�XIBU�IBE�BMSFBEZ�CFFO�TFUUMFE��5IF�UJUMFT�IBOE

PVU� UIF� SPMFT�� &TUSVDUVS¨ � BOE� 1JMBSFT� PO� POF� TJEF


(SJFÜ� BOE� /FCVMPTB� PO� UIF� PUIFS�� 5IF� JOUFSFTUJOH

UIJOH�©�UIBU�UIFTF�BSF�OPU�UXP�TFQBSBUF�TFSJFT�CVU�UXP

GPSDFT�JOTJEF�UIF�TBNF�CPEZ�P��XPSL�

$PMPVS�IFSF�EPFT�UIF�XPSL�P��NBTPOSZ��1BEJMMB�VTFT�JU

GPS�UFNQFSBUVSF�BOE�EFOTJUZ�SBUIFS�UIBO�GPS�QMFBTVSF�

"�XBSN
�DPNQBDU�BSFB�BEWBODFT�BOE�CSBLFT�UIF�FZF�

B�DPME�FYQBOTF�SFUSFBUT�BOE�MFUT�JU�SVO��%BSL�NBTTFT

MPBE�XFJHIU�UPXBSET�POF�TJEF�P��UIF�QJDUVSF
�QBMF�POFT

XJEFO� UIF� QMBOF� BOE� NBLF� JU� CSFBUIBCMF�� 8IFO� B

DPOUSBTU� DVUT� BDSPTT� UIF� SPVUF� JU�©� OPU� B� EFDPSBUJWF

XIJN��JU�GPSDFT�UIF�SFBEJOH�UP�CFHJO�BHBJO
�BOE�GSPN

TPNFXIFSF� FMTF�� "MM� P�� UI©� IBQQFOT� XJUIPVU�ŒHVSFT

BOE�XJUI�OPUIJOH�UP�SFDPVOU
�DPMPVS�UBLJOH�PO�BMPOF

UIF�KPCT�UIBU�ESBXJOH�BOE�QFSTQFDUJWF�XPVME� IBOEMF

JO�BOPUIFS�LJOE�P��QBJOUJOH�

5IF�TVSGBDF�LFFQT�B�SFDPSE�P��XIBU� Ï � IBQQFOFE�UP

JU�� :PV�DBO�TFF�ESBHT
�BCTPSQUJPOT
�MBZFST�UIBU�MFU�UIF

POF� CFOFBUI� TIPX� UISPVHI
� FEHFT� FBUJOH� JOUP� FBDI

PUIFS�� )FODF� UIF� QBJOUJOH� XPSLT� BU� UXP� TQFFET�� UIF

TUSVDUVSFE�QBSU�SFBET�JO�B�TFDPOE
�XIJMF�UIF�MBZFSFE

QBSU� EFNBOET� UIBU� ZPV� TUBZ
� CFDBVTF� JUT� JOUFSOBM

EJ–FSFODFT�POMZ�FNFSHF�J��ZPV�QFSTJTU��'SPN�.POESJBO

DPNFT� UIF� JEFB� UIBU� B� QBJOUJOH�©� B� MJWF� HBNF� PG

QSPQPSUJPO�BOE�EJWJTJPO�SBUIFS�UIBO�B�ESBXJOH��'SPN

"OUPOJ�5–QJFT�DPNFT�UIF�USVTU�UIBU�NBUUFS�DBO�SFDPSE

UIF�QBTTBHF�P��UJNF�XJUI�OP�IFMQ�GSPN�TZNCPMT��1BEJMMB

SFGVTFT�UP�DIPPTF�CFUXFFO�UIFN
�BOE�UIBU�SFGVTBM�©�IFS

EJTDPWFSZ�

5IFSF�©� TPNFUIJOH� WFSZ� NVDI� P�� OPX� JO� UI©

BQQSPBDI
�UIPVHI�JU�EPFT�OPU�BOOPVODF�JUTFM���8F�MJWF

BNPOH� HSJET
� DMBTTJŒDBUJPOT
�• PXT� BOE� IFBQT� PG

JOGPSNBUJPO� UIBU� OFWFS� RVJUF� TFUUMF� JOUP� PSEFS
� BOE

1BEJMMB� CSJOHT� UIBU� DPOEJUJPO� POUP� TFOTPSZ� HSPVOE

XJUIPVU� JMMVTUSBUJOH� JU�� TIF� SFTPMWFT� JU� XJUI� TUSJDUMZ

QJDUPSJBM� NFBOT
� XJUI� JOUFSWBMT
� UIJDLOFTTFT� BOE

SIZUINT�� 5IF� QSBDUJDBM� SFTVMU�©� UIBU� IFS� QBJOUJOHT

XJMM�OPU�CF�TVNNBSJTFE��&BDI�UJNF�ZPV�DPNF�CBDL
�UIF

SFMBUJPO� CFUXFFO� XIBU�©� NFBTVSFE� BOE� XIBU� I¨

TQJMMFE� I¨ � TIJGUFE� B� MJUUMF
� BOE� UIF� JNBHF� ZPV

SFNFNCFSFE�OP�MPOHFS�RVJUF�NBUDIFT�UIF�POF�JO�GSPOU

P�� ZPV�� *U�©� MJLF� SFUVSOJOH� UP� B� GBNJMJBS� DJUZ� BOE

ŒOEJOH�UIBU�UIF�TUSFFUT�IBWF�CFFO�NPWFE�CVU�OPU�UIF

DPSOFST�
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6O�QSFTFOUF�EF�WBSJPT�TJHMPT

6O� DVBESP� EF� FTUB� TFSJF� TF� UJUVMB� 4FMõF� FO� FM� NVTFP�

4VFOB� B� DIJTUF� Z� FO� QBSUF� MP� FT
� QFSP� BI­� FTU¡

DPOEFOTBEP�FM�BTVOUP�FOUFSP��BMHVJFO�EF�IPZ�TF�QMBOUB

EFMBOUF�EF�BMHP�RVF�MMFWB�TJHMPT�RVJFUP�Z�EFDJEF�TBMJS

FO� MB� NJTNB� JNBHFO�� -PT� EFN¡T� U­UVMPT� DPOõSNBO

RVF�MB�CSPNB�WB�FO�TFSJP��&M�ZFMNP�EPSBEP
�-B�SVMFUB

SVTB
�7JSHFO�EF�MBT�SVJOBT��6OB�QJF[B�EF�BSNFS­B
�VO

KVFHP�RVF�QVFEF�BDBCBS�NBM
�VOB�EFWPDJ³O�MFWBOUBEB

TPCSF�FTDPNCSPT��1VFTUPT�VOP�KVOUP�B�PUSP�OP�DVFOUBO

VOB� IJTUPSJB� TFHVJEB�� NPOUBO� N¡T� CJFO� VOB

IBCJUBDJ³O�NFOUBM�EPOEF�WBSJBT�©QPDBT�TF�FTUPSCBO�Z

BDBCBO� TPTUFOJ©OEPTF� FOUSF� FMMBT�� +POUSBORVJMP� OP

SFDPOTUSVZF� FQJTPEJPT�� GBCSJDB� FM� MVHBS� EPOEF� FTPT

NBUFSJBMFT�DPJODJEFO�TJO�QFEJSTF�QFSNJTP�

-PT� SFºOF
� BEFN¡T
� TJO� MFWBOUBS� MB� WP[�� 1JOUB� QPS

DBQBT�õOBT
� DPO� USBOTJDJPOFT� MBSHBT� EF� VO� UPOP� BM

TJHVJFOUF
�Z�TF�DVJEB�NVDIP�EF�RVF�MB�QJODFMBEB�OP�TF

DPOWJFSUB� FO� FM� UFNB�� &M� EJCVKP� FTU¡� EFCBKP
�õSNF


BHVBOUBOEP�MB�FTDFOB
�Z�OVODB�TBMF�B�TBMVEBS��6 VJFO�T­

UPNB� EFDJTJPOFT� FT� MB� MV[�� CSPUB� EFOUSP� EFM� DVBESP


BCSF�VOB� [POB�EF�DMBSJEBE�FO�NJUBE�EF�GPOEPT�NVZ

IPOEPT� Z� SFQBSUF� FM� PSEFO� EF� MFDUVSB�� &TB� MV[� OP

EFTDSJCF
�HPCJFSOB��&O�VOB�QJOUVSB�UJUVMBEB�7JSHFO�EF

MBT� SVJOBT� CBTUB� FTF� SFQBSUP� EF� DMBSJEBE� Z� QFOVNCSB

QBSB�RVF�RVFEF�EJDIP�RV©�TF�IB�TBMWBEP�Z�RV©�TF�WJOP

BCBKP
�TJO�OFDFTJEBE�EF�DPOUBSMP��&T�VOB�U©DOJDB�RVF

USBCBKB�QBSB�MB�JNBHFO�Z�EFTBQBSFDF�EFUS¡T�EF�FMMB
�DPTB

QPDP�GSFDVFOUF�FO�QJOUPSFT�DPO�FTUB�EFTUSF[B�

)BZ�BSUJTUBT�B�MPT�RVF�VOP�SFDPOPDF�QPS�BõOJEBE�N¡T

RVF�QPS�DPQJB��&O�FTUBT�FTDFOBT�EFUFOJEBT
�EPOEF�OBEB

QBSFDF�B�QVOUP�EF�PDVSSJS�Z�TJO�FNCBSHP�FM�BJSF�QFTB


GVODJPOB�MB�MFDDJ³O�EF�MB�QJOUVSB�NFUBG­TJDB�JUBMJBOB�

FM�TJMFODJP�FOUFOEJEP�DPNP�NBUFSJBM�EF�DPOTUSVDDJ³O�

:� IBZ�BMHP�EF�3FO©�.BHSJUUF�FO�MB�NBOFSB�EF�DPHFS

VO�PCKFUP�QFSGFDUBNFOUF�OPSNBM
�DPMPDBSMP�EPOEF�OP

UPDB�Z�EFKBS�RVF�TFB�FM�FTQFDUBEPS�RVJFO�DBSHVF�DPO�MB

FYUSB±F[B�� +POUSBORVJMP� OP� DJUB� B� OBEJF�� 4F� IB

FEVDBEP�FO�FTB�DPOWFSTBDJ³O�Z�SFTQPOEF�DPO�MP�TVZP


RVF�JODMVZF�FM�UFM©GPOP�MFWBOUBEP
�FM�UVSJTNP�DVMUVSBM

Z� VOB� JDPOPHSBG­B� RVF� IPZ� DJSDVMB� QPS� VOB� QBOUBMMB

BOUFT�RVF�QPS�VO�BMUBS��-B�IJTUPSJB�EFKB�EF�TFS�BSDIJWP

DFSSBEP�Z�QBTB�B�TFS�NBUFSJB�NBOJQVMBCMF�

6 VFEB�EFDJS�RV©�MF�IBDFO�FTUBT�QJOUVSBT�BM�TJUJP�EPOEF

BDBCBO�DPMHBEBT��6OB�PCSB�BT­�OP�EFDPSB�VOB�QBSFE��MB

DPOWJFSUF� FO� FM� GPOEP� EF� VOB� FTDFOB�� -B� IBCJUBDJ³O

FOUFSB� CBKB� FM� SJUNP
� QPSRVF� FM� DVBESP� FYJHF� VOB

EJTUBODJB�DPODSFUB�Z�DBTUJHB�MB�NJSBEB�S¡QJEB�� "�USFT

NFUSPT�TF�MFF�DPNP�VOB�JNBHFO�DMBSB�Z�FTUBCMF��B�VOP

FNQJF[B� B� TPMUBS� DPTBT� RVF� OP� FTUBCBO� FO� FM� QSJNFS

WJTUB[P��:�DPO�MPT�NFTFT�TVDFEF�MP�RVF�TPMP�QBTB�DPO�MB

CVFOB�õHVSBDJ³O��VOP�EFKB�EF�WFSMB
�MB�EB�QPS�TBCJEB


Z�VO�E­B�DVBMRVJFSB�WVFMWF�B�WFSMB�Z�IB�DBNCJBEP��-P

RVF�IB�DBNCJBEP
�DMBSP
�FT�RVJFO�NJSB��7JWJS�DPO�VOB

EF�FTUBT�QJF[BT�FT�BDFQUBS�RVF�MB�DBTB�UFOES¡�VO�QVOUP

õKP�EFTEF�FM�RVF�TF�NJEF�UPEP�MP�EFN¡T�
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"�QSFTFOU�TFWFSBM�DFOUVSJFT�PME

0OF�QBJOUJOH�JO�UI©�HSPVQ�©�DBMMFE�4FMŒF�FO�FM�NVTFP�

*U� TPVOET� MJLF� B� KPLF� BOE� QBSUMZ�©
� ZFU� UIF� XIPMF

QSPKFDU� TJUT� JOTJEF� UIBU� UJUMF�� TPNFPOF� GSPN� UPEBZ

TUBOET� JO� GSPOU� P�� TPNFUIJOH� UIBU� I¨ � CFFO� TUJMM� GPS

DFOUVSJFT�BOE�EFDJEFT�UP�BQQFBS�JO�UIF�TBNF�QJDUVSF�

5IF� PUIFS� UJUMFT� DPOŒSN� UIBU� UIF� KPLF�©� TFSJPª �� &M

ZFMNP�EPSBEP
�-B�SVMFUB�SVTB
�7JSHFO�EF�M¨ �SVJÖ��"

QJFDF� P�� BSNPVS
� B� HBNF� UIBU� DBO� FOE� CBEMZ
� B

EFWPUJPO�SBJTFE�PO�SVCCMF��1MBDFE�TJEF�CZ�TJEF�UIFZ�UFMM

OP�DPOUJOVPª �TUPSZ��XIBU�UIFZ�CVJME�©�B�NFOUBM�SPPN

XIFSF�TFWFSBM�FS¨ �HFU�JO�FBDI�PUIFS&T�XBZ�BOE�FOE�VQ

IPMEJOH�POF�BOPUIFS�VQ��+POUSBORVJMP�SFDPOTUSVDUT�OP

FQJTPEFT�� )F� CVJMET� UIF� QMBDF� XIFSF� TVDI� NBUFSJBMT

NFFU�XJUIPVU�BTLJOH�QFSNJTTJPO�

)F� CSJOHT� UIFN� UPHFUIFS� XJUIPVU� SBJTJOH� I©� WPJDF�

5IF�QBJOU�HPFT�PO�JO�UIJO�MBZFST
�XJUI�MPOH�USBOTJUJPOT

GSPN� POF� UPOF� UP� UIF� OFYU
� BOE� IF� UBLFT� HSFBU� DBSF

UIBU� CSVTIXPSL� OFWFS� CFDPNFT� UIF� TVCKFDU�� %SBXJOH

TJUT�VOEFSOFBUI
�ŒSN
�DBSSZJOH�UIF�TDFOF
�BOE�OFWFS

TUFQT�GPSXBSE��-JHIU�©�XIBU�NBLFT�UIF�EFDJTJPOT�IFSF�

JU�SJTFT�GSPN�JOTJEF�UIF�QJDUVSF
�PQFOT�B�CSJHIU�[POF�JO

UIF�NJEEMF�P��EFFQ�HSPVOET�BOE�TFUT�UIF�SFBEJOH�PSEFS�

5IBU�MJHIU�EPFT�OPU�EFTDSJCF
�JU�HPWFSOT��*O�B�QBJOUJOH

UJUMFE�7JSHFO�EF�M¨ �SVJÖ
�UIF�EJWJTJPO�P��CSJHIUOFTT

BOE�TIBEPX�©�FOPVHI�UP�TBZ�XIBU�TVSWJWFE�BOE�XIBU

DBNF�EPXO��5IF�UFDIOJRVF�XPSLT�GPS�UIF�JNBHF�BOE

UIFO�WBOJTIFT�CFIJOE�JU
�XIJDI�©�SBSF�JO�QBJOUFST�UI©

TLJMMFE�

4PNF� BSUJTUT� ZPV� SFDPHOJTF� CZ� BŽOJUZ� SBUIFS� UIBO

CPSSPXJOH�� *O� UIFTF� BSSFTUFE� TDFOFT
� XIFSF� OPUIJOH

TFFNT�BCPVU�UP�IBQQFO�BOE�ZFU�UIF�BJS�GFFMT�IFBWZ
�UIF

MFTTPO� P�� *UBMJBO� .FUBQIZTJDBM� QBJOUJOH�©� BU� XPSL�

TJMFODF� USFBUFE�¨ � CVJMEJOH� NBUFSJBM�� "OE� UIFSF�©

TPNFUIJOH�P��3FOŸ� .BHSJUUF�JO�UIF�XBZ�BO�PSEJOBSZ

PCKFDU�©�UBLFO
�QMBDFE�XIFSF�JU�EPFT�OPU�CFMPOH
�BOE

MFGU� GPS� UIF� WJFXFS� UP� DBSSZ� UIF� TUSBOHFOFTT�

+POUSBORVJMP� RVPUFT� OPCPEZ�� )F� X¨ � GPSNFE� JOTJEF

UIBU� DPOWFSTBUJPO� BOE� BOTXFST� JU� XJUI� I©� PXO

NBUFSJBM
� XIJDI� JODMVEFT� UIF� SBJTFE� QIPOF
� DVMUVSBM

UPVSJTN�BOE�BO�JDPOPHSBQIZ�UIBU�OPX�USBWFMT�UISPVHI

B�TDSFFO�MPOH�CFGPSF�JU�SFBDIFT�BO�BMUBS��)JTUPSZ�TUPQT

CFJOH�B�TFBMFE�BSDIJWF�BOE�CFDPNFT�XPSLBCMF�TUV- �

"�XPSE�PO�XIBU�UIFTF�QBJOUJOHT�EP�UP�UIF�SPPN�XIFSF

UIFZ�FOE�VQ��8PSL�MJLF�UI©�EPFT�OPU�EFDPSBUF�B�XBMM��JU

UVSOT�UIF�XBMM�JOUP�UIF�CBDLESPQ�P��B�TDFOF��5IF�XIPMF

SPPN� TMPXT� EPXO
� CFDBVTF� UIF� QJDUVSF� EFNBOET� B

QBSUJDVMBS�EJTUBODF�BOE�QVOJTIFT�B�IVSSJFE�HMBODF��"U

UISFF�NFUSFT�JU�SFBET�¨ �B�DMFBS
�TUBCMF�JNBHF��BU�POF

NFUSF�JU�TUBSUT�SFMFBTJOH�UIJOHT�UIBU�XFSF�OPU�UIFSF�BU

ŒSTU�TJHIU��5IFO
�PWFS�NPOUIT
�XIBU�IBQQFOT�©�XIBU

POMZ�IBQQFOT�XJUI�HPPE�ŒHVSBUJWF�QBJOUJOH��ZPV�TUPQ

TFFJOH� JU
� ZPV� UBLF� JU� GPS� HSBOUFE
� BOE� POF� PSEJOBSZ

EBZ�ZPV�TFF�JU�BHBJO�BOE�JU� I¨ �DIBOHFE��8IBU� I¨

DIBOHFE�©�UIF�QFSTPO�MPPLJOH��-JWJOH�XJUI�POF�P��UIFTF

QJFDFT�NFBOT�BDDFQUJOH�UIBU�UIF�IPVTF�OPX�I¨ �B�ŒYFE

QPJOU�BHBJOTU�XIJDI�FWFSZUIJOH�FMTF�©�NFBTVSFE�
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"RV­�BOUFT�IBC­B�PUSB�DPTB

-P� QSJNFSP� RVF� DPOWJFOF� DPOUBS� EF� +PTF� "MHVFS� FT

D³NP� TF� IBDF� VOP� EF� TVT� DVBESPT�� &NQJF[B� QPS� VOB

FTUSVDUVSB��VOPT�FKFT
�VOBT�NBTBT�HSBOEFT�RVF�SFQBSUFO

FM�QFTP�� -VFHP�MMFHB�FM�USBCBKP�MBSHP�Z�TVDJP��QPOFS�Z

RVJUBS��4F�QFHB
�TF�DVCSF
�TF�SBTQB
�TF�WVFMWF�B�QJOUBS

FODJNB�EF�MP�SBTQBEP�Z�TF�EFKB�BTPNBS�VO�CPSEF�EF�MP

RVF�IBC­B�EFCBKP�QPSRVF�FTF�CPSEF
�BIPSB
�EJDF�BMHP�

/P� FT� VOB� DVFTUJ³O� EF� BDBCBEP�� FT� VOB� NBOFSB� EF

EFDJEJS�� $BEB� DBQB� UBQB� B� MB� BOUFSJPS� Z� BM� NJTNP

UJFNQP� MB� DPOTFSWB
� EF� NPEP� RVF� FM� DVBESP

UFSNJOBEP�OP�FT�VOB�JNBHFO��FT�FM�SFTVNFO�EF�UPEBT

MBT�RVF�PDVQBSPO�BOUFT�FTF�NJTNP�TJUJP�

4BMF�EF�BI­�VOB�TVQFSõDJF�RVF�OP�FT�JHVBM�FO�OJOHºO

QVOUP��)BZ�[POBT�EF�QJOUVSB�DPNQBDUB
�DBTJ�EF�NVSP


Z� PUSBT� EPOEF� FM� TPQPSUF� TF� USBOTQBSFOUB� P� VO

GSBHNFOUP� TVQFSQVFTUP� FOTF±B� TV� QSPQJP� HSBOP�� &M

DPMPS� USBCBKB� DPNP� FTUSVDUVSB�� MPT� HSJTFT� B[VMBEPT

BMFKBO
� MBT� UJFSSBT� Z� MPT� D¡MJEPT� TF� WJFOFO� BEFMBOUF� Z

QFTBO� N¡T�� &TF� WBJW©O� MFWBOUB� MB� QSPGVOEJEBE� TJO

OFDFTJEBE�EF�VO�QVOUP�EF�GVHB��-B�NJSBEB�FOUSB�QPS

VOB�EJBHPOBM
�TF�EFUJFOF�FO�VOB�[POB�EFOTB�Z�WVFMWF�B

NFUFSTF��/BEB�NBOEB�EFTEF�FM�DFOUSP
�QPSRVF�DFOUSP

OP�IBZ��IBZ�SFQBSUP�

:�BIPSB�FM�TFOUJEP��-B�TFSJF�TF�MMBNB�6SCBOB�SºTUJDB�Z

WB�QPS�FM�OºNFSP�9-7*
�EBUP�RVF�EJDF�CBTUBOUF�TPCSF

MB� UFSRVFEBE� EFM� QSPZFDUP�� -PT� TVCU­UVMPT� TPO

EJSFDDJPOFT�� *HMFTJB� EF� 4BO� /JDPM¡T� FO� 3FRVFOB


5BCBSDB
�FM� .PMJOP�3FBM�EF�1BUFSOB
�VOB�BDFRVJB�FO

"MCVJYFDI��6O�UFNQMP
�VOB�JTMB
�VO�NPMJOP
�VO�DBOBM

EF�SJFHP��4PO�MPT�EPT�NVOEPT�RVF�FM�U­UVMP�KVOUB�B�MB

GVFS[B
�FM�VSCBOP�Z�FM�BHSBSJP
�RVF�BRV­�MMFWBO�TJHMPT

NPOUBEPT�VOP�FODJNB�EFM�PUSP�� "MHVFS�OP�MPT�QJOUB

DPNP�FTUBNQB�OJ�DPNP�EFOVODJB��-PT�USBUB�DPNP�MP

RVF�TPO�TPCSF�FM�UFSSFOP��DBQBT�EF�VTPT
�EF�SFGPSNBT


EF� DBSUFMFT� QFHBEPT� Z� BSSBODBEPT
� EF� BHVB� RVF� DPSSF

QPS�EPOEF�BMHVJFO�EFDJEJ³�RVF�DPSSJFSB�

%PT� OPNCSFT� BZVEBO� B� TJUVBS� FTUB� QJOUVSB� TJO

FYQMJDBSMB� EFM� UPEP�� .JNNP� 3PUFMMB� DPNQSFOEJ³

BOUFT�RVF�OBEJF�RVF�VO�NVSP�DPO�DBSUFMFT�BSSBODBEPT

ZB� FSB� VOB� JNBHFO�� 3JDIBSE� %JFCFOLPSO� EFNPTUS³

RVF�VO�QBJTBKF�QPE­B�SFEVDJSTF�B�HFPNFUS­B�Z�DPMPS�TJO

QFSEFS� VO� HSBNP� EF� UFSSJUPSJP�� "MHVFS� USBCBKB� FOUSF

FTBT�EPT�JEFBT��DPOTUSVZF�DPNP�FM�TFHVOEP�Z�EFTHBTUB

DPNP�FM�QSJNFSP��&M�SFTVMUBEP�FYJHF�WBSJBT�WVFMUBT��-B

QSJNFSB� PSEFOB� FM� DPOKVOUP�� -B� TFHVOEB� FODVFOUSB

CPSEFT� DVCJFSUPT� B� NFEJBT
� DBNCJPT� EF� FTQFTPS
� VO

GSBHNFOUP�RVF�QBSFD­B�EFM�GPOEP�Z�EF�QSPOUP�SFDMBNB

FM�TJUJP�QSJODJQBM��-B�UFSDFSB�ZB�FT�PUSB�QJOUVSB�

.FSFDF� MB� QFOB� QFOTBS� FO� RV©� QBSFE� WB� B� DPMHBS


QPSRVF�OP�UPEBT�MF�TJFOUBO�JHVBM��6O�DVBESP�IFDIP�EF

DBQBT�QVFTUBT�Z�BSSBODBEBT�TF�BQBHB�TPCSF�VO�UBCJRVF

SFDJ©O� QJOUBEP� Z� QFSGFDUP
� RVF� MF� EFWVFMWF� VOB

MJNQJF[B�RVF�MB�PCSB�OP�UJFOF�OJ�RVJFSF��4F�EFõFOEF

NVDIP�NFKPS�TPCSF�VO�NVSP�DPO�FEBE
�P�TPCSF�VOP

QBSB� ©M� TPMP
� TJO� OBEB� BM� MBEP� RVF� DPNQJUB� QPS� MB

NJSBEB��:�OFDFTJUB�SFUSPDFTP��B�VO�QBMNP�TPO�NBUFSJB

CSVUB
�BSSBTUSF�Z�SBTQBEP
�Z�TPMP�B�USFT�NFUSPT�WVFMWFO

B� TFS� UFSSJUPSJP
� VO� TJUJP� DPO� BHVB� DPSSJFOEP� QPS

EPOEF�BMHVJFO�EFDJEJ³�RVF�DPSSJFSB��6 VJFO�OP�QVFEB

EBSMFT�FTPT�USFT�NFUSPT�TF�MMFWBS¡�NFEJP�DVBESP�
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4PNFUIJOH�FMTF�TUPPE�IFSF�CFGPSF

5IF�ŒSTU�UIJOH�XPSUI�FYQMBJOJOH�BCPVU�+PTF�"MHVFS�©

IPX�POF�P�� I ©�QBJOUJOHT�HFUT�NBEF�� *U�TUBSUT�XJUI�B

TUSVDUVSF��B�GFX�BYFT
�B�GFX�MBSHF�NBTTFT�UIBU�TIBSF

PVU�UIF�XFJHIU��5IFO�DPNFT�UIF�MPOH
�EJSUZ�QBSU�P��UIF

KPC�� QVUUJOH� PO� BOE� UBLJOH� P- �� 5IJOHT� BSF� HMVFE

EPXO
�DPWFSFE�PWFS
�TDSBQFE�CBDL
�QBJOUFE�BHBJO�PWFS

UIF�TDSBQJOH
�BOE�BO�FEHF�P��XIBU�MBZ�VOEFSOFBUI�©

MFGU� TIPXJOH
� CFDBVTF� UIBU� FEHF� OPX� TBZT� TPNFUIJOH�

5I ©�©�OPU�B�RVFTUJPO�P��ŒOJTI��JU�©�B�XBZ�P��EFDJEJOH�

&WFSZ�MBZFS�CVSJFT�UIF�POF�CFGPSF�JU�BOE�LFFQT�JU�BU�UIF

TBNF� UJNF
� TP� UIF�ŒOJTIFE� QBJOUJOH�©� OPU� BO� JNBHF

CVU�UIF�TVNNBSZ�P��BMM�UIF�JNBHFT�UIBU�PDDVQJFE�UIBU

TQPU�

8IBU�DPNFT�PVU�©�B�TVSGBDF�UIBU�©�OPXIFSF�UIF�TBNF

UXJDF��1BTTBHFT�P��DPNQBDU�QBJOU
�EFOTF�¨ �B�XBMM
�TJU

CFTJEF� PUIFST� XIFSF� UIF� TVQQPSU� TIPXT� UISPVHI� PS� B

QBTUFE� GSBHNFOU� SFWFBMT� JUT� HSBJO�� $PMPVS� XPSLT�¨

TUSVDUVSF��UIF�HSFZFE�CMVFT�QVTI�CBDL
�UIF�FBSUIT�BOE

XBSN� OPUFT� DPNF� GPSXBSE� BOE� DBSSZ� NPSF� XFJHIU�

5IBU� CBDL� BOE� GPSUI� CVJMET� EFQUI� XJUIPVU� B

WBOJTIJOH� QPJOU�� 5IF� FZF� FOUFST� BMPOH� B� EJBHPOBM


TUPQT� JO� B� EFOTF� [POF� BOE� HPFT� JO� BHBJO�� /PUIJOH

DPNNBOET�GSPN�UIF�DFOUSF
�CFDBVTF�UIFSF�©�OP�DFOUSF�

5IFSF�©�EJTUSJCVUJPO�

/PX�UIF�NFBOJOH��5IF�TFSJFT�©�DBMMFE�6SCBOB�S°TUJDB

BOE� Ï � SFBDIFE� OVNCFS� 9-7*
� XIJDI� TBZT� NVDI

BCPVU�UIF�TUVCCPSOOFTT�P��UIF�QSPKFDU��5IF�TVCUJUMFT�BSF

BEESFTTFT�� UIF� DIVSDI� P�� 4BO� /JDPM—T� JO� 3FRVFOB


5BCBSDB
� UIF� .PMJOP� 3FBM� BU� 1BUFSOB
� BO� JSSJHBUJPO

DIBOOFM�JO�"MCVJYFDI��"�UFNQMF
�BO�JTMBOE
�B�NJMM
�B

XBUFSDPVSTF��5IFTF�BSF�UIF�UXP�XPSMET�UIF�UJUMF�GPSDFT

UPHFUIFS
� UIF� VSCBO� BOE� UIF� BHSBSJBO
� XIJDI� IFSF

IBWF� TBU� PO� UPQ� P�� FBDI� PUIFS� GPS� DFOUVSJFT�� "MHVFS

QBJOUT� UIFN� OFJUIFS�¨ � QJDUVSFTRVF� WJFXT� OPS�¨

QSPUFTU�� )F� USFBUT� UIFN�¨ � UIFZ� BSF� PO� UIF� HSPVOE�

MBZFST�P��VTF
�P��BMUFSBUJPOT
�P��QPTUFST�QBTUFE�VQ�BOE

UPSO� EPXO
� P�� XBUFS� SVOOJOH� XIFSF� TPNFCPEZ� PODF

EFDJEFE�JU�TIPVME�

5XP� OBNFT� IFMQ� QMBDF� UI©� QBJOUJOH� XJUIPVU

FYQMBJOJOH�JU�BXBZ��.JNNP�3PUFMMB�VOEFSTUPPE�CFGPSF

BOZPOF�UIBU�B�XBMM�P��SJQQFE�QPTUFST�X¨ �BMSFBEZ�BO

JNBHF��3JDIBSE�%JFCFOLPSO�TIPXFE�UIBU�B�MBOETDBQF

DPVME� CF� SFEVDFE� UP� HFPNFUSZ� BOE� DPMPVS� XJUIPVU

MPTJOH� BO� PVODF� P�� UFSSJUPSZ�� "MHVFS� XPSLT� CFUXFFO

UIPTF�JEF¨ �� IF�CVJMET�MJLF�UIF�TFDPOE�BOE�FSPEFT�MJLF

UIF�ŒSTU��5IF�SFTVMU�BTLT�GPS�TFWFSBM�QBTTFT��5IF�ŒSTU

TPSUT� PVU� UIF� XIPMF�� 5IF� TFDPOE�ŒOET� IBM�� DPWFSFE

FEHFT
� DIBOHFT� P�� UIJDLOFTT
� B� GSBHNFOU� UIBU� TFFNFE

QBSU�P��UIF�HSPVOE�BOE�TVEEFOMZ�MFBET��#Z�UIF�UIJSE�JU

©�B�EJ–FSFOU�QBJOUJOH�

5IJOL�BCPVU�XIJDI�XBMM�JU�XJMM�IBOH�PO
�CFDBVTF�UIFZ

BSF� OPU� BMM� FRVBMMZ� LJOE� UP� JU�� "� QBJOUJOH� NBEF� PG

MBZFST� MBJE� EPXO� BOE� UPSO� P- � HPFT� EVMM� PO� B� GSFTIMZ

QBJOUFE
� GBVMUMFTT� QBSUJUJPO� UIBU� IBOET� CBDL� B

DMFBOMJOFTT�UIF�XPSL�OFJUIFS�I¨ �OPS�XBOUT��*U�EFGFOET

JUTFM�� CFUUFS� PO� BO� PMEFS� XBMM
� PS� PO� POF� LFQU� GPS� JU

BMPOF
�XJUI�OPUIJOH�DPNQFUJOH�CFTJEF�JU��"OE�JU�OFFET

SPPN�UP�SFUSFBU��BU�B�IBOETQBO�UIFTF�BSF�SBX�NBUUFS


ESBH� BOE� TDSBQF
� BOE� POMZ� BU� UISFF� NFUSFT� EP� UIFZ

UVSO� CBDL� JOUP� UFSSJUPSZ�� "OZPOF� XIP� DBOOPU� HJWF

UIFN� UIPTF� UISFF� NFUSFT� XJMM� UBLF� IPNF� IBM�� B

QBJOUJOH�
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/BEB�EF�FTUP�TBMF�EF�VOB�QBOUBMMB

%F� VOB� PCSB� DPO� FTUF� BTQFDUP� TF� FTQFSB� TJFNQSF� MP

NJTNP�� JNQBDUP� JONFEJBUP
� DPMPSFT� EF� NPOJUPS

FODFOEJEP
�VO�HPMQF�EF�WJTUB�RVF�TF�BHPUB�FO�FM�QSPQJP

HPMQF��4F�FTQFSB�GSJBMEBE
�TVQFSõDJF�MJTB
�BMHP�TBMJEP�EF

VOB� JNQSFTPSB� EF� HSBO� GPSNBUP�� -B� QJOUVSB� EF� +PTF

.BSJB�/F[SP�BSSBODB�KVTUP�BI­�Z�B�DPOUJOVBDJ³O�IBDF

MP�DPOUSBSJP��$VBOUP�N¡T�TF�BDFSDB�VOP
�N¡T�TF�QBSFDF

B�VO�PCKFUP�HBTUBEP�QPS�FM�VTP�Z�NFOPT�B�VO�BSDIJWP�

&M� DPMPS� OP� FTU¡� BRV­� QBSB� EFTDSJCJS� OBEB�� 'VODJPOB

DPNP�DPSSJFOUF�FM©DUSJDB��VOBT�[POBT�RVFNBO�EF�MV[�Z

PUSBT� TF� USBHBO� MB� JOGPSNBDJ³O� WJTVBM� Z� OP� MB

EFWVFMWFO�� "M� CPSSBS� MB� EJGFSFODJB� FOUSF�õHVSB� Z

GPOEP
� OJOHVOB� QBSUF� EFM� DVBESP� BDFQUB� RVFEBSTF

RVJFUB� FO� TFHVOEP� U©SNJOP
� Z� UPEBT� QVKBO� QPS� FM

DFOUSP��1PS�FTP�OP�FYJTUF�VOB�EJTUBODJB�DPSSFDUB�EFTEF

MB� RVF� NJSBS�� -B� NJSBEB� UJFOF� RVF� NPWFSTF
� Z� FTF

NPWJNJFOUP�ZB�FT�QBSUF�EF�MB�PCSB�

-B� TVQFSõDJF� FT� EPOEF� TF� WF� FM� USVDP
� P� N¡T� CJFO

EPOEF� TF� DPNQSVFCB� RVF� OP� MP� IBZ�� -BT� UFYUVSBT

BQBSFDFO� DPNJEBT
� WFMBEBT� B� USP[PT
� DPO� DPOUPSOPT

RVF� TF� FOTBODIBO� IBTUB� EFTIBDFSTF�� $BEB� DBQB� EFKB

BTPNBS� MB� BOUFSJPS� TJO� DFSSBSMB� EFM� UPEP
� EF� NBOFSB

RVF�MB�JNBHFO�OVODB�BDBCB�EF�DVBKBS��6OP�TF�BDFSDB�B

NJSBS�VOB�USBNB�Z�MP�RVF�FODVFOUSB�FT�FM�SFHJTUSP�EF

WBSJBT�PQFSBDJPOFT�TVDFTJWBT
�DBEB�VOB�QJTBOEP�B�MB�EF

EFCBKP�

&M�BSNB[³O
�FO�DBNCJP
�FTU¡�N¡T�PSEFOBEP�EF�MP�RVF

QBSFDF��6OB�PSHBOJ[BDJ³O�WFSUJDBM�õSNF�DPODFOUSB�MB

FOFSH­B�Z�FWJUB�FM�EFTQBSSBNF��TPCSF�FMMB�DPSSFO�POEBT


SFU­DVMBT� Z� FYQBOTJPOFT� MBUFSBMFT� RVF� JNQJEFO� RVF

OBEB� TF� EFUFOHB�� -B� SFQFUJDJ³O� QPES­B� WPMWFSTF

NFD¡OJDB� Z� OP� MP� IBDF
� QPSRVF� DBEB� FMFNFOUP

SFQFUJEP�MMFHB�DPO�VOB�WBSJBDJ³O�N­OJNB�RVF�DBNCJB

MB�MFDUVSB�EFM�RVF�UJFOF�BM�MBEP��&M�DPOKVOUP�TF�TPTUJFOF

QPS�UFOTJ³O
�OVODB�QPS�TJNFUS­B�

&TBT� USBNBT� WJFOFO� EF� EPT� TJUJPT� SFDPOPDJCMFT�� MB

JNQSFOUB�Z�MB�BWFS­B�FMFDUS³OJDB
�FM�QVOUP�NFD¡OJDP�Z

MB�JOUFSGFSFODJB��4JHNBS�1PMLF�GVF�EF�MPT�QSJNFSPT�FO

NFUFS� FTB� TVDJFEBE� EF� MB� SFQSPEVDDJ³O� EFOUSP� EFM

DVBESP� Z� USBUBSMB� DPNP� QJOUVSB� Z� OP� DPNP� HVJ±P

DVMUVSBM��/F[SP�USBCBKB�FO�FTB�M­OFB
�DPO�VO�UPOP�N¡T

FM©DUSJDP� Z� CBTUBOUF� NFOPT� JS³OJDP�� /P� MF� JOUFSFTB

DJUBS�MB�UFDOPMPH­B
�TJOP�EFNPTUSBS�RVF�FTF�SVJEP�FT�ZB

NBUFSJB�QJDU³SJDB�EF�QMFOP�EFSFDIP�

5PEP� FTUP� FYJHF� RVFEBSTF�� &O� EJF[� TFHVOEPT� MB� PCSB

FOUSFHB�TV�JOUFOTJEBE�Z�QPDP�N¡T��B�MPT�USFT�NJOVUPT


MB�õHVSB�DPNQBDUB�EFM�QSJODJQJP�TF�IB�SPUP�FO�WBSJPT

SFHJTUSPT� EJTUJOUPT� Z� FM� QVOUP� EF� BUFODJ³O� TF� IB

NVEBEP�EPT�P�USFT�WFDFT��&T�QJOUVSB�RVF�DPNQJUF�DPO

MB�WFMPDJEBE�EF�MB�QBOUBMMB�VTBOEP�TVT�NJTNBT�BSNBT�Z

MF� HBOB� QPS� DBOTBODJP�� 5SFT� EF� MBT� DVBUSP� QJF[BT

TFMFDDJPOBEBT� TF� UJUVMBO� 1PPS� $IJMESFO� Z� TPMP� TF

EJGFSFODJBO�QPS�VOB�MFUSB��&
�"
�:�
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/POF�P��UI©�DBNF�P- �B�TDSFFO

8PSL�UIBU�MPPLT�MJLF�UI©�OPSNBMMZ�QSPNJTFT�UIF�TBNF

UIJOH��JOTUBOU�JNQBDU
�UIF�DPMPVST�P��B�MJU�NPOJUPS
�B

IJU� UIBU� TQFOET� JUTFM�� JO� UIF� IJUUJOH�� :PV� FYQFDU

DPPMOFTT
�B�TMJDL�TVSGBDF
�TPNFUIJOH�UIBU�DBNF�PVU�P��B

MBSHF� GPSNBU� QSJOUFS�� +PTF� .BSJB� /F[SP�T� QBJOUJOH

TUBSUT�GSPN�FYBDUMZ�UIFSF�BOE�UIFO�EPFT�UIF�PQQPTJUF�

5IF� DMPTFS� ZPV� HFU
� UIF� NPSF� JU� SFTFNCMFT� BO� PCKFDU

XPSO�EPXO�CZ�VTF�BOE�UIF�MFTT�JU�SFTFNCMFT�B�ŒMF�

$PMPVS�IFSF�EFTDSJCFT�OPUIJOH��*U�CFIBWFT�MJLF�DVSSFOU�

TPNF� [POFT� CVSO� XJUI� MJHIU� XIJMF� PUIFST� TXBMMPX

WJTVBM�JOGPSNBUJPO�BOE�HJWF�OPOF�P��JU�CBDL��0ODF�UIF

EJ–FSFODF�CFUXFFO�ŒHVSF�BOE�HSPVOE�I¨ �CFFO�SVCCFE

PVU
�OP�QBSU�P��UIF�QJDUVSF�BHSFFT�UP�TJU�RVJFUMZ�BU�UIF

CBDL
�BOE�FWFSZ�BSFB�QVTIFT�GPS�UIF�DFOUSF��5IFSF�©

UIFSFGPSF�OP�DPSSFDU�EJTUBODF�GSPN�XIJDI�UP�MPPL��5IF

FZF� Ï �UP�NPWF
�BOE�UIBU�NPWFNFOU�©�BMSFBEZ�QBSU

P��UIF�XPSL�

5IF�TVSGBDF�©�XIFSF�UIF�USJDL�TIPXT
�PS�SBUIFS�XIFSF

ZPV�DPOŒSN�UIFSF�©�OPOF��5FYUVSFT�DPNF�FBUFO�BXBZ


WFJMFE�JO�QBUDIFT
�XJUI�DPOUPVST�UIBU�XJEFO�VOUJM�UIFZ

DPNF� BQBSU�� &BDI� MBZFS� MFUT� UIF� POF� CFOFBUI� TIPX

UISPVHI�XJUIPVU�FWFS�TFBMJOH�JU�P- 
�TP�UIF�JNBHF�OFWFS

RVJUF�TFUT��:PV�MFBO�JO�UP�FYBNJOF�B�QBUUFSO�BOE�XIBU

ZPV�ŒOE�©�UIF�SFDPSE�P��TFWFSBM�TVDDFTTJWF�PQFSBUJPOT


FBDI�POF�USFBEJOH�PO�UIF�POF�CFMPX�

5IF� GSBNFXPSL
� CZ� DPOUSBTU
�©� UJEJFS� UIBO� JU�ŒSTU

BQQFBST�� "�ŒSN� WFSUJDBM� PSHBOJTBUJPO� HBUIFST� UIF

FOFSHZ�BOE�TUPQT�JU�TQJMMJOH��BDSPTT�JU�SVO�XBWFT
�HSJET

BOE� MBUFSBM� FYQBOTJPOT� UIBU� LFFQ� BOZUIJOH� GSPN

DPNJOH� UP� SFTU�� 3FQFUJUJPO� DPVME� FBTJMZ� UVSO

NFDIBOJDBM� BOE� EPFT� OPU
� CFDBVTF� FWFSZ� SFQFBUFE

FMFNFOU� BSSJWFT� XJUI� B� TNBMM� WBSJBUJPO� UIBU� BMUFST

IPX� JUT� OFJHICPVS� SFBET�� 5IF� XIPMF� UIJOH� IPMET

UPHFUIFS�CZ�UFOTJPO
�OFWFS�CZ�TZNNFUSZ�

5IPTF�QBUUFSOT�DPNF�GSPN�UXP�SFDPHOJTBCMF�QMBDFT��UIF

QSJOUJOH�QSFTT�BOE�UIF�FMFDUSPOJD�GBVMU
�UIF�NFDIBOJDBM

EPU� BOE� UIF� JOUFSGFSFODF� CBOE�� 4JHNBS� 1PMLF� X¨

BNPOH�UIF�ŒSTU�UP�CSJOH�UIF�EJSU�P��SFQSPEVDUJPO�JOTJEF

UIF� QJDUVSF� BOE� USFBU� JU�¨ � QBJOU� SBUIFS� UIBO�¨ � B

DVMUVSBM�XJOL��/F[SP�XPSLT�BMPOH�UIBU�MJOF
�JO�B�NPSF

FMFDUSJD� SFHJTUFS� BOE� XJUI� GBS� MFTT� JSPOZ�� )F� I¨ � OP

JOUFSFTU� JO� RVPUJOH� UFDIOPMPHZ�� I©� QPJOU�©� UIBU� UIF

OPJTF�©�BMSFBEZ�QJDUPSJBM�NBUUFS�JO�JUT�PXO�SJHIU�

"MM� P�� UI©� SFRVJSFT� TUBZJOH� QVU�� *O� UFO� TFDPOET� UIF

XPSL� EFMJWFST� JUT� JOUFOTJUZ� BOE� MJUUMF� FMTF�� UISFF

NJOVUFT� JO
� UIF� DPNQBDU� TIBQF� ZPV� TBX� BU�ŒSTU� I¨

CSPLFO�JOUP�TFWFSBM�TFQBSBUF�SFHJTUFST�BOE�UIF�DFOUSF�PG

BUUFOUJPO� I¨ � NPWFE� UXP� PS� UISFF� UJNFT�� 5I©� ©

QBJOUJOH�UIBU�UBLFT�PO�UIF�TQFFE�P��UIF�TDSFFO�XJUI�UIF

TDSFFO�T�PXO�XFBQPOT�BOE�XJOT�CZ�PVUMBTUJOH�JU��5ISFF

P�� UIF� GPVS� QJFDFT� TFMFDUFE� IFSF� BSF� DBMMFE� 1PPS

$IJMESFO�BOE�EJ–FS�POMZ�CZ�POF�MFUUFS��&
�"
�:�
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-B�IBCJUBDJ³O�BOUFT�EFM�BNBOFDFS

&O�FTUPT�SFUSBUPT�FM�RVF�PCTFSWB�OP�FSFT�Uº��+PTV�.BMBY

SFQBSUF� MB� EFõOJDJ³O� EF� NBOFSB� NVZ� EFTJHVBM�� DBTJ

UPEB� MB� OJUJEF[
� FM� DPOUSBTUF� Z� MB� MV[� EFM� DVBESP� TF

DPODFOUSBO� FO� MPT� PKPT
� NJFOUSBT� FM� SFTUP� EF� MB

TVQFSõDJF�TF�NBOUJFOF�EFMJCFSBEBNFOUF�FO�WP[�CBKB�

&M�FGFDUP�FT�JONFEJBUP�Z�VO�QPDP�JOD³NPEP��6OP�TF

BDFSDB�B�FYBNJOBS�VOB�DBSB�Z�B�MPT�QPDPT�TFHVOEPT�IB

EFKBEP�EF�FYBNJOBSMB�QBSB�TPTUFOFSMF�MB�NJSBEB
�RVF

FT� VOB� PQFSBDJ³O� EJTUJOUB�� -B� TFSJF� $POTDJFODFT

GVODJPOB� FOUFSB� EFTEF� FTB� JOWFSTJ³O�� OP� PGSFDF� VO

QBSFDJEP
� PGSFDF� VO� FODVFOUSP� DPO� BMHVJFO� RVF� ZB

FTUBCB�BMM­�

1BSB� RVF� FTP� TBMHB� CJFO� IBZ� RVF� RVJUBS� NVDIP�

(SBOEFT� [POBT�RVFEBO�EFTQFKBEBT
�TJO�JODJEFOUF
�TJO

GPOEP�RVF�DPOUBS
�TJO�PCKFUP�RVF�BZVEF�B�TJUVBS�B�MB

õHVSB�� &TF� WBD­P� OP� FT� GBMUB� EF� USBCBKP� OJ� BG¡O� EF

FTUJMJ[BS��FT�MB�DPOEJDJ³O�QBSB�RVF�MB�QSFTFODJB�BMDBODF

TV�JOUFOTJEBE��$VBOEP�OBEB�DPNQJUF
�VO�Q¡SQBEP�P�FM

CPSEF�EF�VOB�CPDB�QFTBO�MP�RVF�FO�PUSP�DVBESP�QFTBS­B

VOB�FTDFOB�FOUFSB��.BMBY�BENJOJTUSB�FM�TJMFODJP�DPO�MB

NJTNB�QSFDJTJ³O�DPO�RVF�BENJOJTUSB�FM�EFUBMMF�

&M� N©UPEP� FYQMJDB� CVFOB� QBSUF� EFM� SFTVMUBEP�� $BEB

PCSB�FNQJF[B�DPNP�EJCVKP
�VOB�DPOTUSVDDJ³O�MBSHB�Z

NJOVDJPTB� B� M¡QJ[
� Z� TPMP� EFTQV©T� FOUSB� FM� DPMPS
� FO

DBQBT�õOBT� RVF� OVODB� TFQVMUBO� MP� EF� EFCBKP�� %F� BI­

RVF� MBT� USBOTJDJPOFT� FOUSF� MV[� Z� TPNCSB� TFBO� UBO

DPOUJOVBT��IBZ�FTUSVDUVSB�QPS�EFOUSP
�Z�FTB�FTUSVDUVSB

OP�TF�NBSDIB
�TJHVF�TPTUFOJFOEP�MB�BSRVJUFDUVSB�EF�MB

DBSB�� &M� WPMVNFO� OP� TF� BõSNB� EF� HPMQF�� "QBSFDF

EFTQBDJP
�DPNP�TJ�MB�JNBHFO�TVCJFSB�EFTEF�FM�QSPQJP

TPQPSUF�FO�MVHBS�EF�QPTBSTF�FODJNB�

-PT�QPDPT�NPNFOUPT�EF�DPMPS�TBUVSBEP�FTU¡O�QVFTUPT

EPOEF� SFPSHBOJ[BO� MB� MFDUVSB
� OP� EPOEF� EFDPSBO�

'VODJPOBO� DPNP� VO� DBNCJP� EF� UFNQFSBUVSB� EFOUSP

EF� VOB� IBCJUBDJ³O� USBORVJMB�� .BMBY� SFDPOPDF� TV

BENJSBDJ³O� QPS� (VTUBW� ,MJNU
� Z� BMHP� RVFEB� EF

BRVFMMB� FMFHBODJB� EF� M­OFB
� BVORVF� FM� DBNJOP� TFB� FM

DPOUSBSJP��EPOEF�,MJNU�BDVNVMBCB�PSOBNFOUP
�BRV­

TF�SFTUB�IBTUB�EFKBS�TPMPT�FM�SPTUSP�Z�MB�MV[�� .¡T�DFSDB

RVFEB� MB� GSPOUBMJEBE� MJNQJB� EF� "MFY� ,BU[
� DPO� VOB

DBSHB�FNPDJPOBM�RVF�,BU[�OVODB�QFSTJHVF��.FNPSJB


DPOöJDUP
� TVQFSBDJ³O�� OBEB� EF� FTP� TF� JMVTUSB�� 5PEP

QFSNBOFDF� EFOUSP� EF� MB� DPOTUSVDDJ³O� EF� MB� JNBHFO


FO�MB�EJTUBODJB�FOUSF�VOB�DBMNB�FYUFSJPS�Z�MP�RVF�TF

BEJWJOB�QPS�EFCBKP�

&TUBT�QJOUVSBT�OP�FOUSFHBO�MP�TVZP�FO�VO�WJTUB[P��-P

QSJNFSP�RVF�MMFHB�FT�MB�QSFDJTJ³O��EFTQV©T�FNQJF[BO�B

OPUBSTF� MBT� WBSJBDJPOFT� EF� UPOP
� MB� SFTQJSBDJ³O� EF�MB

TVQFSõDJF
�FM�NPEP�UBO�NFEJEP�FO�RVF�MB�õHVSB�PDVQB

FM�QMBOP�� :�BM�õOBM�TF�WVFMWF�TJFNQSF�BM�NJTNP�TJUJP�

-PT�PKPT�TJHVFO�BI­
�ºOJDPT�FO�OP�DFEFS�UFSSFOP
�Z�VOP

BDBCB� FOUFOEJFOEP� QPS� RV©� UPEP� MP� EFN¡T� TF� IB

DPOTUSVJEP� QBSB� RVF� FTF� QVOUP� BHVBOUF�� IBZ� BMHVJFO

NJSBOEP� EFTEF� EFOUSP� DPO� N¡T� DBMNB� EF� MB� RVF

UFOFNPT�OPTPUSPT
�Z�FM�DVBESP
�TJO�QSJTB�OJOHVOB
�WB�B

HBOBS�FTB�QBSUJEB�
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5IF�SPPN�CFGPSF�ŒSTU�MJHIU

*O� UIFTF� QPSUSBJUT� ZPV� BSF� OPU� UIF� POF� EPJOH� UIF

MPPLJOH�� +PTV� .BMBY� EJTUSJCVUFT� TIBSQOFTT� WFSZ

VOFWFOMZ��BMNPTU�BMM�UIF�EFŒOJUJPO
�DPOUSBTU�BOE�MJHIU

JO�UIF�QJDUVSF�HBUIFS�JO�UIF�FZFT
�XIJMF�UIF�SFTU�P��UIF

TVSGBDF�©� LFQU� EFMJCFSBUFMZ� MPX�� 5IF� F–FDU�©

JNNFEJBUF�BOE�TMJHIUMZ�VODPNGPSUBCMF��:PV�TUFQ�VQ�UP

TUVEZ� B� GBDF� BOE� XJUIJO� TFDPOET� ZPV� IBWF� TUPQQFE

TUVEZJOH� JU� BOE� TUBSUFE� IPMEJOH� JUT� HB[F
� XIJDI�©� B

EJ–FSFOU� BDU� BMUPHFUIFS�� 5IF� $POTDJFODFT� TFSJFT� SVOT

FOUJSFMZ�PO�UIBU�SFWFSTBM��*U�P–FST�OP�MJLFOFTT��*U�P–FST

B�NFFUJOH�XJUI�TPNFCPEZ�XIP�HPU�UIFSF�ŒSTU�

.BLJOH�UIBU�XPSL�SFRVJSFT�UBLJOH�B�HSFBU�EFBM�BXBZ�

-BSHF� BSF¨ � BSF� MFGU� DMFBS
� XJUI� OP� JODJEFOU
� OP

CBDLHSPVOE�UP�OBSSBUF
�OP�PCKFDU�UP�QMBDF�UIF�ŒHVSF�JO

B�XPSME��5IF�FNQUJOFTT�©�OFJUIFS�MB[JOFTT�OPS�B�UBTUF

GPS� TUZMJOH�� JU�©� UIF� DPOEJUJPO� VOEFS� XIJDI� QSFTFODF

SFBDIFT� GVMM� TUSFOHUI�� 8JUI� OPUIJOH� DPNQFUJOH
� BO

FZFMJE� PS� UIF� FEHF� P�� B� NPVUI� DBSSJFT� UIF� XFJHIU

BOPUIFS�QBJOUJOH�XPVME�OFFE�B�XIPMF�TDFOF�UP�DBSSZ�

.BMBY� IBOEMFT� TJMFODF� XJUI� UIF� TBNF� QSFDJTJPO� IF

CSJOHT�UP�EFUBJM�

5IF� NFUIPE� BDDPVOUT� GPS� NVDI� P�� UIF� SFTVMU�� &BDI

XPSL� CFHJOT�¨ � ESBXJOH
� B� MPOH� BOE� QBJOTUBLJOH

HSBQIJUF�DPOTUSVDUJPO
�BOE�POMZ�BGUFSXBSET�EPFT�DPMPVS

BSSJWF
� JO� UIJO� MBZFST� UIBU� OFWFS� CVSZ� XIBU� MJFT

CFOFBUI��5IBU�©�XIZ�UIF�QBTTBHFT�CFUXFFO�MJHIU�BOE

TIBEPX� SVO� TP� DPOUJOVPVTMZ�� UIFSF�©� TUSVDUVSF

VOEFSOFBUI
�BOE�UIF�TUSVDUVSF�EPFT�OPU�MFBWF
�JU�HPFT

PO� IPMEJOH�VQ�UIF�BSDIJUFDUVSF�P��UIF�GBDF��7PMVNF�©

OFWFS� BTTFSUFE� BU� B� TUSPLF�� *U� TVSGBDFT� TMPXMZ
�¨

UIPVHI�UIF�JNBHF�XFSF�SJTJOH�PVU�P��UIF�TVQQPSU�SBUIFS

UIBO�TFUUMJOH�PO�UPQ�P��JU�

5IF�GFX�NPNFOUT�P��TBUVSBUFE�DPMPVS�TJU�XIFSF�UIFZ

SFPSHBOJTF�UIF�SFBEJOH
�OPU�XIFSF�UIFZ�EFDPSBUF��5IFZ

BDU� MJLF� B� DIBOHF� P�� UFNQFSBUVSF� JO� B� RVJFU� SPPN�

.BMBY� Ï � TQPLFO� P�� I ©� BENJSBUJPO� GPS� (VTUBW

,MJNU
� BOE� TPNFUIJOH� P�� UIBU� FMFHBODF� P�� MJOF

TVSWJWFT
� UIPVHI� UIF� EJSFDUJPO� P�� USBWFM�©� PQQPTJUF�

XIFSF� ,MJNU� QJMFE� PO� PSOBNFOU
� IFSF� FWFSZUIJOH�©

TVCUSBDUFE� VOUJM� POMZ� UIF� GBDF� BOE� UIF� MJHIU� SFNBJO�

$MPTFS�BU� IBOE�©�UIF�DMFBO�GSPOUBMJUZ�P�� "MFY� ,BU[


DBSSZJOH�BO�FNPUJPOBM�DIBSHF�,BU[�OFWFS�HPFT�BGUFS�

.FNPSZ
�DPO• JDU
�FOEVSBODF��OPOF�P��JU�©�JMMVTUSBUFE�

*U� TUBZT� JOTJEF� UIF� DPOTUSVDUJPO� P�� UIF� JNBHF
� JO� UIF

HBQ�CFUXFFO�BO�PVUXBSE�DBMN�BOE�XIBUFWFS�©�TFOTFE

CFMPX�JU�

5IFTF� QBJOUJOHT� HJWF� OPUIJOH� BXBZ� BU� B� HMBODF�

1SFDJTJPO�SFHJTUFST�ŒSTU��UIFO�DPNF�UIF�UPOBM�TIJGUT
�UIF

CSFBUIJOH�P��UIF�TVSGBDF
�UIF�DBSFGVMMZ�NFBTVSFE�XBZ

UIF�ŒHVSF� PDDVQJFT� UIF� QMBOF�� "OE� JO� UIF� FOE� ZPV

SFUVSO�UP�UIF�TBNF�QMBDF�FWFSZ�UJNF��5IF�FZFT�BSF�TUJMM

UIFSF
�UIF�POF�[POF�UIBU�HJWFT�VQ�OP�HSPVOE
�BOE�ZPV

ŒOBMMZ�VOEFSTUBOE�XIZ�FWFSZUIJOH�FMTF�X¨ �CVJMU�UP�MFU

UIBU� QPJOU� IPME�� TPNFPOF�©� MPPLJOH� PVU� GSPN� JOTJEF

XJUI� NPSF� DPNQPTVSF� UIBO� XF� IBWF
� BOE� UIF

QBJOUJOH
� JO� OP� IVSSZ� BU� BMM
�©� HPJOH� UP� XJO� UIBU

DPOUFTU�
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4JNFUS­B�OFSWJPTB

&M�QSJNFS�TFHVOEP�FT�EF�QVSP�SFDPOPDJNJFOUP��6OP�WF

PSEFO
�TJNFUS­B�Z�VOB�NBMMB�RVF�TF�SFQJUF
�Z�MB�DBCF[B

BSDIJWB� EFQSJTB�� FTUP� FT� VO� QBUS³O
� FTUP� WJFOF� EF� VO

NVSP
� EF� VO� [³DBMP
� EF� VOB� UFDIVNCSF�� -P

FOUFOEFNPT� BOUFT� EF� FOUFOEFSMP
� QPSRVF� MMFWBNPT

TJHMPT� WJWJFOEP� FOUSF� FTUBT� GPSNBT�� &TF

SFDPOPDJNJFOUP� JONFEJBUP� FT� UBNCJ©O� FM� NBZPS

SJFTHP� RVF� DPSSF� MB� PCSB� EF� +PT©� $BCSFSB� -P[BOP�

RVJFO� TF� RVFEB� FO� FM� QSJNFS� TFHVOEP� TF� MMFWB� VO

BEPSOP� WJTUPTP� Z� TF� QJFSEF� BCTPMVUBNFOUF� UPEP� MP

EFN¡T�

"M�NJOVUP�MB�DPTB�DBNCJB��4F�WF�RVF�MB�USBNB�OP�TF

SFQJUF� JHVBM
� RVF� IBZ� EFTQMB[BNJFOUPT� EF� FTDBMB� Z

DBNCJPT�EF�EJSFDDJ³O�RVF�WBO�DPSSJHJFOEP�FM�TJTUFNB

EFTEF� EFOUSP�� &M� DPMPS
� RVF� QBSFD­B� VOB� FMFDDJ³O� EF

HVTUP
� SFTVMUB� TFS� FTUSVDUVSB�� MPT� UPOPT� GS­PT� BCSFO

EJTUBODJB
� MPT� BDFOUPT� D¡MJEPT� TVCFO� B� MB� TVQFSõDJF� Z

EFDJEFO�RV©�TF�MFF�QSJNFSP�� :�BQBSFDF�VO�EFUBMMF�RVF

MP�DBNCJB�UPEP��FM�CPSEF�EFM�DVBESP�OP�DJFSSB�OBEB


DPSUB��-P�RVF�FTUBNPT�WJFOEP�FT�VO�GSBHNFOUP�EF�BMHP

RVF�TJHVF�GVODJPOBOEP�GVFSB�EF�MB�UFMB�

5BNCJ©O� BM� NJOVUP� TF� MFFO� MPT� U­UVMPT
� Z� MPT� U­UVMPT

EJDFO� EF� E³OEF� WJFOF� FTUP�� &M� MBCFSJOUP� CBOOB�J

OPNCSB�VOB�U©DOJDB�EF�MBESJMMP�RVF�DPOWJFSUF�FM�NVSP

FO�FTDSJUVSB�HFPN©USJDB��&OJHNB�EF�$PNBSFT�BQVOUB

EJSFDUBNFOUF�B�MB�"MIBNCSB��5SBTDFOEFODJB�NVE©KBS

SFDVFSEB� B� MPT� BMBSJGFT� RVF� TJHVJFSPO� DPOTUSVZFOEP

DPO� FTB� HSBN¡UJDB� DVBOEP� FM� QPEFS� RVF� MB� USBKP� ZB

IBC­B� DBNCJBEP� EF� NBOPT�� /P� TPO� IPNFOBKFT

OPTU¡MHJDPT�� 4PO� MB� BõSNBDJ³O� EF� RVF� BRVFMMP� GVF

DPOPDJNJFOUP� BQMJDBEP
� VOB� NBOFSB� EF� QFOTBS� FM

FTQBDJP
�Z�OP�VO�SFQFSUPSJP�EF�NPUJWPT�CPOJUPT�

"�MB�E©DJNB�WF[�FT�DVBOEP�MB�PCSB�FNQJF[B�EF�WFSEBE�

6OP�EFTDVCSF�RVF�DBTJ�UPEP�TF�HFOFSB�DPO�NVZ�QPDBT

SFHMBT
�Z�RVF�MB�DPNQMFKJEBE�OP�WJFOF�EF�B±BEJS�DPTBT

TJOP�EF�EFKBS�RVF�FTBT�SFHMBT�TF�DSVDFO�FOUSF�T­��4JHVF

VO�N³EVMP�DPO�FM�EFEP�Z�BDBCB�FO�VO�QVOUP�EJTUJOUP

EFM�RVF�FTQFSBCB��&ODVFOUSB�FKFT�RVF�BOUFT�OP� IBC­B

WJTUP� Z� RVF� BIPSB� ZB� OP� QVFEF� EFKBS� EF� WFS�

$PNQSFOEF
� QPS�õO
� RVF� MB� NJSBEB� OVODB� SFQJUF� FM

NJTNP�SFDPSSJEP
�QPSRVF�MB�DPNQPTJDJ³O�OP�JNQPOF

OJOHVOP�

%PT�OPNCSFT�BZVEBO�BRV­��+PTFG�"MCFST�EFNPTUS³�RVF

VO� DPMPS� OP� FT� OVODB� FM� NJTNP� TFHºO� RVJ©O� MP

BDPNQB±F
�Z�FTP�PDVSSF�FO�DBEB�DSVDF�EF�FTUBT�USBNBT�

.��$��&TDIFS�EFEJD³�TV�WJEB�B�BWFSJHVBS�IBTUB�E³OEF

BHVBOUB�VO�N³EVMP�SFQFUJEP�BOUFT�EF�SPNQFSTF�P�EF

DPOWFSUJSTF� FO� PUSB� DPTB�� $BCSFSB� -P[BOP� USBCBKB

FOUSF�BNCBT�BWFSJHVBDJPOFT�Z�TVNB�VOB�IFSSBNJFOUB

RVF� TVT� BOUFDFTPSFT� OP� UVWJFSPO�� FM� D¡MDVMP� EJHJUBM


VTBEP�TJO�EJTJNVMP�Z�TJO�FYIJCJDJ³O
�TPMP�QBSB�MMFWBS�MB

HFPNFUS­B�IJTU³SJDB�BEPOEF�FM�DPNQ¡T�OP�BMDBO[BCB�

6 VFEB� BM�õOBM� VOB� QSFHVOUB� RVF� MB� PCSB� EFWVFMWF� B

RVJFO�MB�NJSB�� -BT�USBNBT�TJHVFO�FYBDUBNFOUF�JHVBM


NJM­NFUSP�B�NJM­NFUSP��FM�RVF�IB�DBNCJBEP�EVSBOUF

FTF�SBUP�FT�VTUFE��:�TJ�VO�TJTUFNB�MFWBOUBEP�IBDF�TJHMPT

QPS� BSUFTBOPT� RVF� OP�õSNBCBO� UPEBW­B� FT� DBQB[� EF

PSEFOBS� TV� BUFODJ³O� IPZ
� EFMBOUF� EF� VOB� QJF[B

DBMDVMBEB�DPO�VO�PSEFOBEPS
�•EF�RVJ©O�FT�FO�SFBMJEBE

FTUB� HFPNFUS­B�� EF� FMMPT
� EFM� BSUJTUB
� P� EF� RVJFO� FTU¡

BIPSB�NJTNP�JOUFOUBOEP�TFHVJSMF�FM�IJMP 
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3FTUMFTT�TZNNFUSZ

5IF� ŒSTU� TFDPOE�©� QVSF� SFDPHOJUJPO�� :PV� TFF� PSEFS


TZNNFUSZ�BOE�B�NFTI�UIBU�SFQFBUT
�BOE�UIF�NJOE�ŒMFT

JU�BXBZ�BU�PODF��UI©�©�B�QBUUFSO
�UI©�DPNFT�GSPN�B

XBMM
� B� EBEP
� B� DP–FSFE� DFJMJOH�� 8F� VOEFSTUBOE� JU

CFGPSF�XF�VOEFSTUBOE�JU
�CFDBVTF�XF�IBWF�MJWFE�BNPOH

UIFTF�GPSNT�GPS�DFOUVSJFT��5IBU�JOTUBOU�SFDPHOJUJPO�©

BMTP� UIF� HSFBUFTU� SJTL� +PTŸ� $BCSFSB� -P[BOP�T� XPSL

SVOT��BOZPOF�XIP�TUPQT�BU�UIF�ŒSTU�TFDPOE�UBLFT�IPNF

B� IBOETPNF� EFDPSBUJPO� BOE� NJTTFT� BCTPMVUFMZ

FWFSZUIJOH�FMTF�

"GUFS� B� NJOVUF� UIJOHT� DIBOHF�� :PV� OPUJDF� UIBU� UIF

NFTI� EPFT� OPU� SFQFBU� JEFOUJDBMMZ
� UIBU� TIJGUT� P�� TDBMF

BOE� DIBOHFT� P�� EJSFDUJPO� LFFQ� DPSSFDUJOH� UIF� TZTUFN

GSPN� XJUIJO�� $PMPVS
� XIJDI� MPPLFE� MJLF� B� NBUUFS� PG

UBTUF
� UVSOT� PVU� UP� CF� TUSVDUVSF�� DPPM� UPOFT� PQFO� UIF

EJTUBODF
�XBSN�BDDFOUT�SJTF�UP�UIF�TVSGBDF�BOE�EFDJEF

XIBU�HFUT�SFBE�ŒSTU��"OE�POF�EFUBJM�DIBOHFT�UIF�XIPMF

QJDUVSF�� UIF� FEHF� P�� UIF� XPSL� DMPTFT� OPUIJOH
� JU� DVUT�

8IBU�XF�BSF�MPPLJOH�BU�©�B�GSBHNFOU�P��TPNFUIJOH

UIBU�DBSSJFT�PO�XPSLJOH�PVUTJEF�UIF�DBOW¨ �

5IF� UJUMFT� BMTP� BSSJWF� BU� BSPVOE� UIF� NJOVUF� NBSL


BOE� UIF� UJUMFT� TBZ� XIFSF� BMM� UI©� DPNFT� GSPN�� &M

MBCFSJOUP�CBOOB�J�OBNFT�B�CSJDLXPSL�UFDIOJRVF�UIBU

UVSOT� B� XBMM� JOUP� HFPNFUSJD� XSJUJOH�� &OJHNB� EF

$PNBSFT� QPJOUT� TUSBJHIU� BU� UIF� "MIBNCSB�

5SBTDFOEFODJB� NVEŸKBS� SFDBMMT� UIF� NBTUFS� CVJMEFST

XIP� XFOU� PO� DPOTUSVDUJOH� XJUI� UIBU� HSBNNBS� MPOH

BGUFS�UIF�QPXFS�UIBU�CSPVHIU�JU� IBE�DIBOHFE� IBOET�

5IFTF� BSF� OPU� OPTUBMHJD� USJCVUFT�� 5IFZ� BSF� B� DMBJN

UIBU� TVDI� XPSL� X¨ � BQQMJFE� LOPXMFEHF
� B� XBZ� PG

UIJOLJOH� BCPVU� TQBDF
� SBUIFS� UIBO� B� TUPDL� P�� QSFUUZ

NPUJGT�

#Z� UIF� UFOUI� WJFXJOH� UIF� XPSL� QSPQFSMZ� CFHJOT�� :PV

EJTDPWFS�UIBU�OFBSMZ�FWFSZUIJOH�©�HFOFSBUFE�GSPN�WFSZ

GFX� SVMFT
� BOE� UIBU� UIF� DPNQMFYJUZ� DPNFT� OPU� GSPN

BEEJOH� UIJOHT� CVU� GSPN� MFUUJOH� UIPTF� SVMFT� DSPTT� POF

BOPUIFS�� 'PMMPX� B� NPEVMF� XJUI� ZPVS�ŒOHFS� BOE� ZPV

FOE�VQ�TPNFXIFSF�PUIFS�UIBO�XIFSF�ZPV�FYQFDUFE��:PV

ŒOE� BYFT� ZPV� IBE� OPU� TFFO� BOE� OPX� DBOOPU� TUPQ

TFFJOH��:PV�HSBTQ�BU�MBTU�UIBU�UIF�FZF�OFWFS�SFQFBUT�UIF

TBNF�SPVUF
�CFDBVTF�UIF�DPNQPTJUJPO�JNQPTFT�OPOF�

5XP�OBNFT�IFMQ��+PTF��"MCFST�QSPWFE�UIBU�B�DPMPVS�©

OFWFS�UIF�TBNF�DPMPVS�PODF�JUT�OFJHICPVST�DIBOHF
�BOE

UIBU� IBQQFOT�BU�FWFSZ�KVODUJPO�P��UIFTF�HSJET�� .�� $�

&TDIFS� TQFOU� B� MJGF� FTUBCMJTIJOH� IPX� GBS� B� SFQFBUFE

NPEVMF� DBO� CF� QVTIFE� CFGPSF� JU� CSFBLT� PS� CFDPNFT

TPNFUIJOH�FMTF��$BCSFSB�-P[BOP�XPSLT�CFUXFFO�UIPTF

UXP�ŒOEJOHT�BOE�BEET�B�UPPM�OFJUIFS�QSFEFDFTTPS�IBE�

EJHJUBM� DBMDVMBUJPO
� VTFE� XJUIPVU� DPODFBMNFOU� BOE

XJUIPVU�TIPXJOH�P- 
�QVSFMZ�UP�UBLF�IJTUPSJDBM�HFPNFUSZ

XIFSF�B�QBJS�P��DPNQBTTFT�DPVME�OPU�SFBDI�

8IBU�©�MFGU�BU�UIF�FOE�©�B�RVFTUJPO�UIF�XPSL�IBOET

CBDL�UP�XIPFWFS�©�TUBOEJOH�JO�GSPOU�P��JU��5IF�HSJET

BSF� FYBDUMZ�¨ � UIFZ� XFSF
� NJMMJNFUSF� GPS� NJMMJNFUSF�

UIF�UIJOH�UIBU� I¨ �DIBOHFE�JO�UIF�NFBOUJNF�©�ZPV�

"OE�J��B�TZTUFN�CVJMU�DFOUVSJFT�BHP�CZ�DSBGUTNFO�XIP

TJHOFE�OPUIJOH�DBO�TUJMM�PSHBOJTF�ZPVS�BUUFOUJPO�UPEBZ


JO�GSPOU�P��B�QJFDF�XPSLFE�PVU�PO�B�DPNQVUFS
�XIPTF

HFPNFUSZ�©�UI©�SFBMMZ��UIFJST
�UIF�BSUJTU�T
�PS�UIBU�PG

UIF�QFSTPO�OPX�USZJOH�UP�GPMMPX�JUT�UISFBE 
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$JFMP�DPO�QFDFT

-B� QJOUVSB� EF� QBJTBKF� SPN¡OUJDB� EFTDVCSJ³� BMHP� RVF

IPZ� EBNPT� QPS� TBCJEP�� RVF� FM� DMJNB� EF� VO� DVBESP

TJHOJõDB� N¡T� RVF� TV� HFPHSBG­B�� 6OB� UPSNFOUB
� VOB

MV[�CBKB
�VOB�NBTB�EF�OJFCMB�EFD­BO�MP�RVF�MB�BO©DEPUB

OP�QPE­B�EFDJS��+PT©�&OHV­EBOPT�QBSUF�EF�BI­
�Z�IBTUB

FTF�QVOUP�UPEP�FODBKB��%POEF�TF�TFQBSB�EFM�NPMEF�FT

FO�MP�RVF�EFDJEF�NFUFS�EFOUSP�EF�FTB�BUN³TGFSB��OBEB

EF�DVNCSFT�OJ�EF�SVJOBT
�TJOP�VOB�EJSFDDJ³O�QPTUBM
�VO

¡OHFM�B[VM
�VO�QF[�RVF�DSV[B�FM�DJFMP�DPNP�TJ�UBM�DPTB�

-B� MV[� NBOEB� FO� UPEBT� MBT� EFDJTJPOFT�� /P� EFTDSJCF�

SFQBSUF��"CSF�VO�GPDP
�FM�SFTUP�TF�PSEFOB�BMSFEFEPS�Z

MP�RVF�TPCSB�RVFEB�FO�VOB�PTDVSJEBE�RVF�QFTB�DPNP

VO� NVSP�� %F� BI­� MB� TFOTBDJ³O� EF� QMBOP� EF� DJOF�� VO

OFHSP�HSBOEF�DVFOUB�UBOUP�DPNP�MB�[POB�JMVNJOBEB�

$BEB� DVBESP� QBSFDF� DPMPDBEP� KVTUP� BOUFT� P� KVTUP

EFTQV©T� EF� BMHP� RVF� FTU¡� PDVSSJFOEP� GVFSB� EFM

FODVBESF�

-B� GBDUVSB� BDPNQB±B� FTB� M³HJDB�� 7FMBEVSBT� Z� DBQBT

TVDFTJWBT
� BQMJDBEBT� TJO� QSJTB
� EFKBO� B� MB� WJTUB� FM

SFDPSSJEP�EFM�USBCBKP�TJO�RVF�MB�QJOUVSB�TF�DPOWJFSUB

FO�FYIJCJDJ³O��&M�HFTUP�WB�NVZ�DPOUFOJEP�Z�FM�GPOEP

SFTQJSB� FOUSF� VO� FTUSBUP� Z� FM� TJHVJFOUF�� 1PS� FTP� MBT

JN¡HFOFT� OP� TF� QPTBO� TPCSF� MB� UFMB�� TVCFO� EFTEF

EFOUSP� EF� FMMB
� Z� B� MPT� QPDPT� NJOVUPT� EF� NJSBS� VOP

FNQJF[B�B�EJTUJOHVJS�USBOTQBSFODJBT�RVF�FO�FM�QSJNFS

CBSSJEP�OP�FTUBCBO�

:� MVFHP� FTU¡� MP� SBSP
� RVF� BRV­� FOUSB� TJO� BWJTBS� Z� TJO

FGFDUJTNP��6OP�EF�MPT�DVBESPT�TF�MMBNB� 'VFHP��0USP


1F[�FOUSF�MBT�OVCFT��0USP
�•OHFM�B[VM��0USP
�"WFOJEB

EFM� $PSEFSP
� VOB� EJSFDDJ³O� UBO� DPODSFUB� RVF� EBO

HBOBT�EF�CVTDBSMB��&TB�NF[DMB�EF�DBMMFKFSP�Z�QSPEJHJP

FT�KVTUBNFOUF�FM�BTVOUP��0EJMPO�3FEPO�ZB�TBC­B�RVF

VOB�BQBSJDJ³O�OP�EFTUSVZF�MB�SFBMJEBE�TJ�FTU¡�QJOUBEB

DPO� MB� NJTNB� TFSJFEBE� RVF� FM� TVFMP� RVF� QJTB
� Z

&OHV­EBOPT� BQMJDB� MB� SFHMB� BM� QJF� EF� MB� MFUSB�� MP

JNQPTJCMF� OP� JOUFSSVNQF� FM� QBJTBKF
� QFSUFOFDF� B� TV

PSEFO�

$POWJFOF� EFDJS� QBSB� RVJ©O� FT� FTUP�� /P� QBSB� RVJFO

CVTDB�VOB�WJTUB�SFDPOPDJCMF�FODJNB�EFM�TPG¡
�TJOP�QBSB

RVJFO�BDFQUB�DPOWJWJS�DPO�VOB�JNBHFO�JOEFDJTB��:�BI­

FTU¡�MP�RVF�MB�IBDF�WBMJPTB
�FO�FTB�NBOFSB�EF�USBUBS�FM

NVOEP�DPNP�VO�TJUJP�EPOEF�DBCFO�B�MB�WF[�FM�OºNFSP

EF� VO� QPSUBM� Z� VOB� DSJBUVSB� JNQPTJCMF
� TJO� RVF

OJOHVOP� EF� MPT� EPT� QJEB� EJTDVMQBT� QPS� FTUBS� BMM­
� EF

NPEP�RVF�RVJFO�QBTF�FM�UJFNQP�TVõDJFOUF�EFMBOUF�EF

FTUPT� DVBESPT� BDBCBS¡� MMFW¡OEPTF� NFOPT� VOB� FTDFOB

RVF�VOB�EJTQPTJDJ³O�EF�¡OJNP��MB�EF�TBMJS�B�MB�DBMMF�EF

TJFNQSF� FTQFSBOEP
� TJO� EFNBTJBEB� DPOWJDDJ³O� QFSP

FTQFSBOEP
�RVF�BMHP�TF�TBMHB�EF�TJUJP�
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4LZ�XJUI�ŒTI

3PNBOUJD� MBOETDBQF� QBJOUJOH� XPSLFE� PVU� TPNFUIJOH

XF� OPX� UBLF� GPS� HSBOUFE�� UIBU� UIF� XFBUIFS� P�� B

QJDUVSF� NFBOT� NPSF� UIBO� JUT� HFPHSBQIZ�� "� TUPSN
� B

MPX�TVO
�B�CBOL�P��GPH�DPVME�TBZ�XIBU�JODJEFOU�DPVME

OPU�� +PTŸ� &OHV£EBOPT� TUBSUT� GSPN� UIFSF
� BOE� TP� GBS

FWFSZUIJOH�ŒUT��8IFSF�IF�MFBWFT�UIF�NPVME�©�JO�XIBU

IF�DIPPTFT�UP�QMBDF�JOTJEF�UIF�BUNPTQIFSF��OP�TVNNJUT


OP� SVJOT
� CVU� B� TUSFFU� BEESFTT
� B� CMVF� BOHFM
� B�ŒTI

DSPTTJOH�UIF�TLZ�¨ �UIPVHI�OPUIJOH�XFSF�VOVTVBM�

-JHIU� HPWFSOT� FWFSZ� EFDJTJPO�� *U� EPFT� OPU� EFTDSJCF
� JU

BMMPDBUFT�� *U� PQFOT� POF� CSJHIU� [POF
� FWFSZUIJOH� FMTF

GBMMT� JOUP� PSEFS� BSPVOE� JU
� BOE� UIF� SFTU�©� MFGU� JO� B

EBSLOFTT�UIBU�XFJHIT�MJLF�NBTPOSZ��)FODF�UIF�GFFMJOH

P��B�ŒMN�TUJMM��B�MBSHF�CMBDL�BSFB�DBSSJFT�¨ �NVDI�̈

UIF� MJU� QBTTBHF�� &BDI� DBOW¨ � TFFNT� TFU� KVTU� CFGPSF� PS

KVTU�BGUFS�TPNFUIJOH�IBQQFOJOH�PVUTJEF�UIF�GSBNF�

5IF� NBLJOH� GPMMPXT� UIF� TBNF� MPHJD�� (MB[FT� BOE

TVDDFTTJWF�MBZFST
�MBJE�EPXO�XJUIPVU�IVSSZ
�MFBWF�UIF

SPVUF�P��UIF�XPSL�WJTJCMF�XJUIPVU�UVSOJOH�QBJOU�JOUP�B

QFSGPSNBODF��(FTUVSF�©�LFQU�ŒSNMZ�JO�DIFDL�BOE�UIF

HSPVOE� CSFBUIFT� CFUXFFO� POF� MBZFS� BOE� UIF� OFYU�

5IBU�©�XIZ�UIF�JNBHFT�OFWFS�TFUUMF�POUP�UIF�DBOW¨ �

5IFZ�SJTF�PVU�P��JU
�BOE�B�GFX�NJOVUFT�JOUP�MPPLJOH�ZPV

TUBSU�QJDLJOH�PVU�USBOTQBSFODJFT�UIBU�XFSF�OPU�UIFSF�PO

UIF�ŒSTU�TXFFQ�

5IFO� UIFSF�©� UIF� TUSBOHFOFTT
� XIJDI� BSSJWFT� IFSF

VOBOOPVODFE� BOE� XJUIPVU� UIFBUSF�� 0OF� QBJOUJOH�©

DBMMFE� 'VFHP��"OPUIFS
�1F[�FOUSF�M¨ �OVCFT��"OPUIFS


wOHFM� B[VM�� "OPUIFS
� "WFOJEB� EFM� $PSEFSP
� BO

BEESFTT�TP�TQFDJŒD�ZPV�XBOU�UP�HP�BOE�MPPL�GPS�JU��5IBU

NJYUVSF� P�� TUSFFU� EJSFDUPSZ� BOE� NBSWFM�©� UIF� XIPMF

QPJOU��0EJMPO�3FEPO�BMSFBEZ�LOFX�UIBU�BO�BQQBSJUJPO

EFTUSPZT�OPUIJOH�TP�MPOH�¨ �JU�©�QBJOUFE�¨ �TFSJPVTMZ�¨

UIF� HSPVOE� CFOFBUI� JU
� BOE� &OHV£EBOPT� GPMMPXT� UIF

SVMF�UP�UIF�MFUUFS��UIF�JNQPTTJCMF�EPFT�OPU�JOUFSSVQU�UIF

MBOETDBQF
�JU�CFMPOHT�UP�JUT�PSEFS�

*U�©�XPSUI�TBZJOH�XIP�UI©�©�GPS��/PU�GPS�BOZPOF�BGUFS

B� SFDPHOJTBCMF� WJFX� BCPWF� UIF� TPGB
� CVU� GPS� BOZPOF

XJMMJOH�UP�MJWF�XJUI�BO�JNBHF�UIBU�OFWFS�RVJUF�EFDJEFT�

"OE�UIBU�©�XIFSF�JUT�WBMVF�TJUT
�JO�B�XBZ�P��USFBUJOH

UIF� XPSME�¨ � B� QMBDF� XJUI� SPPN� GPS� CPUI� B� IPVTF

OVNCFS�BOE�BO�JNQPTTJCMF�DSFBUVSF
�OFJUIFS�P��UIFN

BQPMPHJTJOH� GPS� CFJOH� UIFSF
� TP� UIBU� XIPFWFS� TQFOET

MPOH� FOPVHI� JO� GSPOU� P�� UIFTF� QBJOUJOHT� XJMM� DPNF

BXBZ�XJUI�MFTT�B�TDFOF�UIBO�B�GSBNF�P��NJOE��UIBU�PG

XBMLJOH�EPXO�UIF�VTVBM�TUSFFU�IBM��FYQFDUJOH
�XJUIPVU

NVDI� DPOWJDUJPO� CVU� FYQFDUJOH� BMM� UIF� TBNF


TPNFUIJOH�UP�TMJQ�PVU�P��QMBDF�
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� ª � Å � ñ � _ T C & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F F J



_ . • � Ú C ñ I ª ‚ � • C ‚ Å � � ñ ò ì ò ñ � ª � Å � ñ � _ T C

&M�DPMPS�DBSHB�DPO�UPEP

&NQJF[B�QPS� .VKFS�TFOUBEB�FO�FM�TPG¡�Z�MP�EFN¡T�TF

PSEFOB�TPMP��-B�õHVSB�OP�SFDJCF�VO�USBUP�EJTUJOUP�EFM

RVF� SFDJCF� FM� NVFCMF�� CSB[P
� DPK­O� Z� SFTQBMEP� TPO

NBTBT�EF�DPMPS�QVFTUBT�VOB�KVOUP�B�PUSB
�DPO�FM�NJTNP

HSPTPS� EF� QJOUVSB� Z� MB� NJTNB� EFDJTJ³O� EF� CPSEF�

/BEJF�FTU¡�NPEFMBEP�DPO�N¡T�DBSJ±P�RVF�TV�FOUPSOP�

$VBOEP�VOP�WVFMWF�B�$JSVFMBT
�B�-JNPOFT�P�B�'MPSFT


ZB� OP� WF� GSVUB� OJ� SBNPT
� WF� QFTPT� Z� UFNQFSBUVSBT

FODBKBEPT� FO� VO� QMBOP
� Z� FOUJFOEF� RVF� +VMJB� -FEP

QJOUB�TJFNQSF�MP�NJTNP��SFMBDJPOFT�FOUSF�[POBT�

&M�DPMPS�BTVNF�BI­�UPEP�FM�USBCBKP�FTUSVDUVSBM��/P�IBZ

BUN³TGFSB�OJ�EFHSBEBEPT�MBSHPT�RVF�FYQMJRVFO�E³OEF

RVFEB� FM� GPOEP�� DBEB� UPOP� TF� DPMPDB� FO� TV� TJUJP� Z� TF

RVFEB� RVJFUP
� Z� FT� TV� SFMBDJ³O� DPO� FM� WFDJOP� MB� RVF

EFDJEF� RV©� BWBO[B� Z� RV©� SFUSPDFEF�� -PT� GS­PT� BCSFO

IVFDP
�MPT�D¡MJEPT�TF�WJFOFO�FODJNB
�MBT�[POBT�PTDVSBT

õKBO� FM� QFTP� Z� FWJUBO� RVF� MB� DPNQPTJDJ³O�öPUF�� &TB

DJSDVMBDJ³O� EF� UFNQFSBUVSBT� NVFWF� FM� DVBESP� QPS

EFOUSP
� TJO� HFTUP� ESBN¡UJDP� Z� TJO� QSPGVOEJEBE

õOHJEB�

-B�NBUFSJB�FT�PQBDB
�EF�FTQFTPS�DPOUFOJEP
�FYUFOEJEB

DPO�SFHVMBSJEBE
�QFSP�MB�NBOP�OP�EFTBQBSFDF��EFOUSP

EF� DBEB� [POB� RVFEBO� MBT� IVFMMBT� EF� MB� QJODFMBEB


QFRVF±BT�WJCSBDJPOFT�RVF�JNQJEFO�RVF�MB�TVQFSõDJF�TF

WVFMWB�QMBODIB��&M�CPSEF�FT�EPOEF�TF�KVFHB�MB�QBSUJEB�

"�WFDFT�FT�VOB�M­OFB�õSNF�RVF�TFQBSB��B�WFDFT�OP�IBZ

M­OFB�OJOHVOB�Z�FM�M­NJUF�MP�QSPEVDF�FM�FODVFOUSP�EF

EPT�DPMPSFT��-FEP�BMUFSOB�BNCPT�SFDVSTPT�DPO�DSJUFSJP


Z� FTB� BMUFSOBODJB� TBMWB� B� VOB� QJOUVSB� UBO� DMBSB� EF

UFSNJOBS�S­HJEB�

-BT�GPSNBT�TPO�HSBOEFT�Z�EFQFOEFO�VOBT�EF�PUSBT
�Z

NVDIBT�TJHVFO�N¡T�BMM¡�EFM�DBOUP�EFM�MJFO[P
�BT­�RVF

MP�RVF�WFNPT�MMFHB�DPNP�SFDPSUF�EF�BMHP�NBZPS�� -B

FTDBMB�BDFSDB��VOP�RVFEB�B�MB�EJTUBODJB�EF�MB�NBOP
�OP

B� MB� EF� MB� TBMB�� %F� BI­� FM� BJSF� HS¡õDP� EFM� DPOKVOUP


QS³YJNP� BM� DBSUFM� Z� B� MB� JNBHFO� JNQSFTB
� BVORVF� MB

QJOUVSB� OVODB� BDBCF� EF� JSTF� B� FTF� UFSSFOP�� -B

BVUPOPN­B�RVF� .BUJTTF�DPODFEJ³�BM�DPMPS�FTU¡�EFUS¡T

EF� UPEP� FTUP
� Z� MB� SFEVDDJ³O� EF� "MFY� ,BU[
� RVF

DPOWJFSUF�FM�RVJUBS�FO�VOB�GPSNB�EF�QSFTFODJB
�BQPSUB

MB�PUSB�SFGFSFODJB�ºUJM�

$POWJFOF�EBSMF�VO�NPNFOUP
�QPSRVF�MB�PCSB�FOUSFHB

TV�JOGPSNBDJ³O�QPS�UVSOPT��1SJNFSP�MMFHB�FM�HPMQF�EF

DPMPS
�DBTJ�JOTUBOU¡OFP��%FTQV©T�TF�IBDF�MFHJCMF�D³NP

FTU¡O� SFQBSUJEBT� MBT� NBTBT� Z� RV©� [POB� NBOEB� TPCSF

DV¡M��4PMP�BM�õOBM�BQBSFDFO�MBT�NPEVMBDJPOFT�JOUFSOBT


MPT�DBNCJPT�EF�CPSEF
�FM�QVOUP�EPOEF�VOB�QJODFMBEB

DBNCJ³� EF� EJSFDDJ³O�� -B� NFNPSJB� SFUJFOF� MBT� EPT

DPTBT
� MB� FTUSVDUVSB� HFOFSBM� Z� MB� DBEFODJB� EF� MPT

DPOUSBTUFT
� Z� QPS� FTP� FTUBT� JN¡HFOFT� BHVBOUBO� MB

DPOWJWFODJB� EJBSJB� NFKPS� EF� MP� RVF� QSPNFUF� TV

TFODJMMF[��%F�MFKPT�TF�DPNQPSUB�DPNP�VOB�CVFOB�TF±BM

EF� DBSSFUFSB�� TF� FOUJFOEF� BOUFT� EF� MFFSMB� Z
� EF� DFSDB


UPEBW­B�UJFOF�BMHP�RVF�EFDJS�
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$PMPVS�5BLFT�UIF�8FJHIU

4UBSU�XJUI� .VKFS�TFOUBEB�FO�FM�TPG—�BOE�FWFSZUIJOH

FMTF� GBMMT� JOUP� QMBDF�� 5IF�ŒHVSF� HFUT� OP� CFUUFS

USFBUNFOU� UIBO� UIF� GVSOJUVSF�� BSN
� DVTIJPO� BOE

CBDLSFTU�BSF�NBTTFT�P��DPMPVS�TFU�TJEF�CZ�TJEF
�XJUI�UIF

TBNF�UIJDLOFTT�P��QBJOU�BOE�UIF�TBNF�EFDJTJPO�BCPVU

XIFSF� BO� FEHF� TIPVME� HP�� /PUIJOH�©� NPEFMMFE� NPSF

UFOEFSMZ�UIBO�JUT�TVSSPVOEJOHT�� (P�CBDL�UP�$JSVFM¨ 


-JNPOFT� PS� 'MPSFT� BOE� ZPV� OP� MPOHFS� TFF� GSVJU� PS

• PXFST��ZPV�TFF�XFJHIUT�BOE�UFNQFSBUVSFT�ŒUUFE�JOUP�B

QMBOF
�BOE�ZPV�SFBMJTF�+VMJB�-FEP�©�BMXBZT�QBJOUJOH

UIF�TBNF�UIJOH��UIF�SFMBUJPO�CFUXFFO�POF�BSFB�BOE�UIF

OFYU�

$PMPVS�DBSSJFT�BMM�UIF�TUSVDUVSBM�XPSL� IFSF��5IFSF�©

OP�BUNPTQIFSF�BOE�OP�HSBEJFOU�UP�FYQMBJO�XIFSF�UIF

CBDLHSPVOE�TJUT��FBDI�UPOF�©�QVU�JO�QPTJUJPO�BOE�MFGU

UIFSF
�BOE�JUT�SFMBUJPO�UP�UIF�OFJHICPVSJOH�UPOF�EFDJEFT

XIBU�DPNFT�GPSXBSE�BOE�XIBU�ESPQT�CBDL��$PPM�BSF¨

PQFO�B�HBQ
�XBSN�POFT�QSFTT�UPXBSET�ª 
�UIF�EBSLT�ŒY

UIF� XFJHIU� BOE� TUPQ� UIF� DPNQPTJUJPO� ESJGUJOH�� 5IBU

DJSDVMBUJPO�P��UFNQFSBUVSF�©�XIBU�NPWFT�UIF�QJDUVSF

GSPN�XJUIJO
�XJUI�OP�ESBNBUJD�HFTUVSF�BOE�OP�GBLFE

EFQUI�

5IF�QBJOU�©�PQBRVF
�NPEFSBUF�JO�UIJDLOFTT�BOE�FWFOMZ

TQSFBE
�ZFU�UIF�IBOE�OFWFS�WBOJTIFT��JOTJEF�FWFSZ�[POF

UIF�NBSLT�P��UIF�CSVTI�SFNBJO
�TNBMM�WJCSBUJPOT�UIBU

LFFQ�UIF�TVSGBDF�GSPN�UVSOJOH�JOUP�TIFFU�NFUBM��5IF

FEHF�©� XIFSF� UIF� HBNF�©� QMBZFE�� 4PNFUJNFT� JU�©� B

ŒSN�MJOF�EPJOH�UIF�EJWJEJOH��TPNFUJNFT�UIFSF�©�OP�MJOF

BU� BMM� BOE� UIF� CPVOEBSZ�©� KVTU� XIFSF� UXP� DPMPVST

NFFU�� -FEP� BMUFSOBUFT� UIF� UXP� XJUI� KVEHFNFOU
� BOE

UIBU� BMUFSOBUJPO�©� XIBU� TBWFT� QBJOUJOH� UI©� DMFBS

GSPN�FOEJOH�VQ�TUJ- �

5IF� GPSNT� BSF� MBSHF� BOE� NVUVBMMZ� EFQFOEFOU
� BOE

NBOZ�P��UIFN�DPOUJOVF�QBTU�UIF�FEHF�P��UIF�DBOW¨ 
�TP

XIBU� XF� BSF� HJWFO� BSSJWFT�¨ � B� DSPQ� P�� TPNFUIJOH

CJHHFS�� 5IF� TDBMF� CSJOHT�ª � JO� DMPTF
� BU� BSN�T� MFOHUI

SBUIFS�UIBO�BDSPTT�B�SPPN�� )FODF�UIF�HSBQIJD�BJS�PG

UIF�HSPVQ
�OFBS�UP�UIF�QPTUFS�BOE�UIF�QSJOUFE�JNBHF


UIPVHI�UIF�QBJOUJOH�OFWFS�RVJUF�NPWFT�BDSPTT�JOUP�UIBU

UFSSJUPSZ�� 5IF� BVUPOPNZ� .BUJTTF� HSBOUFE� UP� DPMPVS

TUBOET�CFIJOE�BMM�P��JU
�BOE�UIF�SFEVDUJPO�QSBDUJTFE�CZ

"MFY� ,BU[
� XIP� UVSOT� UBLJOH� BXBZ� JOUP� B� GPSN� PG

QSFTFODF
�TVQQMJFT�UIF�PUIFS�VTFGVM�SFGFSFODF�

(JWF� UIF� XPSL� B� NPNFOU
� CFDBVTF� JU� SFMFBTFT� JUT

JOGPSNBUJPO� JO� UVSOT�� 5IF� DPMPVS� MBOET�ŒSTU
� BMNPTU

JOTUBOUMZ�� 5IFO� UIF� EJTUSJCVUJPO� P�� NBTTFT� CFDPNFT

MFHJCMF
� BOE� XIJDI� BSFB� HPWFSOT� XIJDI�� 0OMZ� BU� UIF

FOE�EP�UIF�JOUFSOBM�NPEVMBUJPOT�TIPX�VQ
�UIF�TIJGUT�PG

FEHF
� UIF� QPJOU� XIFSF� B� CSVTITUSPLF� DIBOHFE

EJSFDUJPO�� .FNPSZ� LFFQT� CPUI� UIJOHT
� UIF� PWFSBMM

TUSVDUVSF�BOE�UIF�DBEFODF�P��UIF�DPOUSBTUT
�BOE�UIBU�©

XIZ�UIFTF�JNBHFT�TVSWJWF�EBJMZ�DPNQBOZ�CFUUFS�UIBO

UIFJS� BQQBSFOU� TJNQMJDJUZ� QSPNJTFT�� 'SPN� BDSPTT� UIF

SPPN� JU� CFIBWFT� MJLF� B� XFMM� NBEF� SPBE� TJHO�

VOEFSTUPPE�CFGPSF�JU�©�SFBE
�BOE�TUJMM�XJUI�TPNFUIJOH

UP�TBZ�VQ�DMPTF�
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6OB�QSJTB�RVF�TF�RVFEB�RVJFUB

"OUFT�RVF�MB�JNBHFO
�MP�RVF�TF�SFHJTUSB�FT�MB�NBOP��&O

1JSBH¼JTUBT�MB�QJOUVSB�DPSSF�B�MP�BODIP
�FO�GSBOKBT�RVF

FNQVKBO�MB�NJSBEB�EF�VO�MBEP�B�PUSP��FO� -VMZ�FO�MB

DBNB�FM�QFTP�TF�BHSVQB�BMSFEFEPS�EF�VO�FKF�Z�CBKB��-PT

USB[PT�PTDVSPT�DPOTFSWBO�FM�BODIP�EF�MB�IFSSBNJFOUB�Z

MB� WFMPDJEBE� DPO� RVF� TF� EJFSPO
� Z� EPOEF� MB� DBQB

BEFMHB[B�FM�TPQPSUF�TJHVF�SFTQJSBOEP�QPS�EFCBKP
�DMBSP


TJO�DVCSJS�� -B�NBUFSJB�BMUFSOB�EFOTJEBE�Z� IVFDP�DBTJ

QPS�SFTQJSBDJ³O��/BEB�EF�FTUP�FT�VO�FGFDUP�CVTDBEP��FT

MB�IVFMMB�G­TJDB�EF�VOB�EFDJTJ³O�UPNBEB�EFQSJTB�Z�OP

DPSSFHJEB��:�FTB�GSBORVF[B�BDBCB�UPDBOEP
�QPSRVF�VOP

NJSB� MB� TVQFSõDJF� Z� MP� RVF� SFDPOPDF� FT� VO� QVMTP


BMHVJFO�RVF�FTUVWP�BI­�NPWJ©OEPTF�

&M� DPOUPSOP� OP� SPEFB
� DPOTUSVZF�� -BT� M­OFBT� PTDVSBT

DBNCJBO� EF� FTQFTPS� NJFOUSBT� BWBO[BO�� BQSJFUBO

EPOEF� IBDF� GBMUB� UFOTJ³O
� TF� BöPKBO
� TF� DVSWBO� Z

UFSNJOBO�EJTPMWJ©OEPTF�FO�MB�NBODIB�WFDJOB��%F�BI­

RVF�FM�QMBOP�GVODJPOF�DPNP�VOB�SFE�EF�DBNJOPT�Z�OP

DPNP�VO�EJCVKP�SFMMFOP��&M�DPMPS�FOUSB�QPS�TV�DVFOUB


TJO�MBT�HSBEBDJPOFT�RVF�FOTF±BO�FO�MBT�BDBEFNJBT��MPT

GS­PT� BCSFO� EJTUBODJB
� VO� BDFOUP� D¡MJEP� DPODFOUSB� MB

BUFODJ³O� Z� NPEJõDB� MB� UFNQFSBUVSB� EF� UPEP� MP� RVF

UJFOF�BM�MBEP��&O�+BSEJOFT�EFM�1SBEP�FTF�SFQBSUP�FT�MP

RVF� TPTUJFOF� MB� FTDFOB
� NVDIP� N¡T� RVF� DVBMRVJFS

EFTDSJQDJ³O�EF�MP�RVF�BMM­�PDVSSF�

&M� SJUNP� TBMF� EF� MB� EJGFSFODJB� FOUSF� MB� M­OFB� Z� MB

NBODIB��-B�M­OFB�DPOUJOºB
�õKB�QFSõMFT
�NBOUJFOF�MB

UFOTJ³O��MB�NBODIB�FOTBODIB
�DBNCJB�EF�EFOTJEBE�Z

EF�WFMPDJEBE��4F�JOUFSSVNQFO�MB�VOB�B�MB�PUSB
�TF�QJTBO


TF� DPOUFTUBO�� -BT� QJODFMBEBT� DPSUBT� MBUFO� Z� MPT

SFDPSSJEPT� MBSHPT� TPTUJFOFO� MB� GSBTF�� -PT� CPSEFT� EFM

DVBESP�RVFEBO�BDUJWPT�QPSRVF�NVDIBT�GPSNBT�MMFHBO

IBTUB� FM� DBOUP� Z� TF� DPSUBO� BMM­
� DPNP� TJ� FM� DBNQP

DPOUJOVBSB�GVFSB��&M�HSVQP�$P#S"�BOEB�DFSDB�QPS�FTB

DPOõBO[B� FO� FM� TJHOP� EJSFDUP
� Z� %VCVôFU� QPS� MB

BDFQUBDJ³O� EF� MB� JSSFHVMBSJEBE
� EFM� SPDF
� EF� VOB

TVQFSõDJF�RVF�OP�EJTJNVMB�MP�RVF�MF� IB�QBTBEP��1FSP

FO�"MJFO�IVNBOP�MB�EFGPSNBDJ³O�OP�CVTDB�MP�CSVUP�

CVTDB�TJNQBU­B
�VO� IVNPS�SBSP�RVF�OJOHVOB�EF�FTBT

EPT�SFGFSFODJBT�FYQMJDB�EFM�UPEP�

&TUBT� QJOUVSBT� TF� MFFO� FO� EPT� UJFNQPT�� 1SJNFSP� FM

HPMQF��MB�EJSFDDJ³O�HFOFSBM�EF�MPT�USB[PT�Z�MBT�HSBOEFT

SFMBDJPOFT� EF� DPMPS
� RVF� MMFHBO� EF� VOB� WF[� Z� EFTEF

MFKPT�� %FTQV©T� MBT� EJGFSFODJBT� QFRVF±BT
� FM� QVOUP

EPOEF�MB�QJODFMBEB�TF�RVFE³�TJO�QJOUVSB
�MPT�JOUFSWBMPT

QPS�MPT�RVF�BTPNB�FM�GPOEP
�FM�PSEFO�FO�RVF�TF�EJFSPO

MBT�DBQBT��4F�QVFEF�SFDPOTUSVJS�DBTJ�FOUFSB�MB�TFDVFODJB

EF�EFDJTJPOFT
�Z�BI­�FT�EPOEF�MB�PCSB�EFKB�EF�TFS�VOB

JNBHFO�Z�TF�DPOWJFSUF�FO�DPNQB±­B��$PMHBEB
�DBNCJB

FM�BJSF�EF�MB�IBCJUBDJ³O��TVCF�FM�WPMVNFO�EF�MBT�DPTBT

RVF�UJFOF�BMSFEFEPS
�PCMJHB�B�MPT�NVFCMFT�B�DPMPDBSTF

SFTQFDUP�B�FMMB�Z�OP�TPQPSUB�CJFO�MBT�QBSFEFT�U­NJEBT�

&O� VOB� DBTB� TJMFODJPTB� IBDF� SVJEP� EFM� CVFOP
� FM� EF

BMHVJFO�RVF�IBCMB�DMBSP�
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5IF�)VSSZ�5IBU�4UBZT

8IBU� SFHJTUFST� CFGPSF� UIF� JNBHF�©� UIF� IBOE�� *O

1JSBH²JTU¨ � UIF� QBJOU� SVOT� TJEFXBZT
� JO� CBOET� UIBU

QVTI�UIF�FZF�GSPN�POF�FOE�UP�UIF�PUIFS��JO�-VMZ�FO�MB

DBNB�UIF�XFJHIU�HBUIFST�BSPVOE�BO�BY©�BOE�USBWFMT

EPXO��5IF�EBSL�TUSPLFT�LFFQ�UIF�XJEUI�P��UIF�UPPM�BOE

UIF� TQFFE� BU� XIJDI� UIFZ� XFSF� MBJE
� BOE� XIFSF� UIF

MBZFS�UIJOT�UIF�TVQQPSU�HPFT�PO�CSFBUIJOH�VOEFSOFBUI


QBMF�BOE�VODPWFSFE��%FOTJUZ�BOE�HBQ�BMUFSOBUF�BMNPTU

MJLF�CSFBUIJOH��/POF�P��UI©�©�BO�F–FDU�TPNFCPEZ�XFOU

MPPLJOH�GPS��JU�©�UIF�QIZTJDBM�USBDF�P��B�EFDJTJPO�UBLFO

RVJDLMZ�BOE�MFGU�VODPSSFDUFE��5IBU�GSBOLOFTT�©�XIBU

FWFOUVBMMZ�HFUT�UP�ZPV
�CFDBVTF�XIBU�ZPV�SFDPHOJTF�PO

UIF� TVSGBDF�©� B� QVMTF
� TPNFCPEZ� XIP� X¨ � UIFSF� BOE

NPWJOH�

5IF�DPOUPVS�EPFT�OPU�FODMPTF
�JU�CVJMET��5IF�EBSL�MJOFT

DIBOHF� UIJDLOFTT�¨ � UIFZ� USBWFM�� UIFZ� UJHIUFO� XIFSF

UFOTJPO�©�OFFEFE
�UIFO�TMBDLFO
�DVSWF�BOE�EJTTPMWF�JOUP

UIF�OFJHICPVSJOH�QBUDI�P��DPMPVS��5IF�QMBOF�XPSLT�¨

B�OFUXPSL�P��SPVUFT�SBUIFS�UIBO�B�ESBXJOH�ŒMMFE�JO�

$PMPVS� BSSJWFT� PO� JUT� PXO� UFSNT
� XJUI� OPOF� P�� UIF

HSBEFE� USBOTJUJPOT� UBVHIU� JO� BDBEFNJFT�� DPPM� BSF¨

PQFO�EJTUBODF
�B�TJOHMF�XBSN�BDDFOU�HBUIFST�BUUFOUJPO

BOE�TIJGUT�UIF�UFNQFSBUVSF�P��FWFSZUIJOH�CFTJEF�JU��*O

+BSEJOFT�EFM�1SBEP�UIBU�EJTUSJCVUJPO�©�XIBU�IPMET�UIF

TDFOF�UPHFUIFS
�GBS�NPSF�UIBO�BOZ�BDDPVOU�P��XIBU�©

HPJOH�PO�JO�JU�

3IZUIN�DPNFT�PVU�P��UIF�EJ–FSFODF�CFUXFFO�MJOF�BOE

QBUDI�� 5IF� MJOF� LFFQT� HPJOH
�ŒYFT� QSPŒMFT
� IPMET� UIF

UFOTJPO�� UIF� QBUDI� XJEFOT
� DIBOHFT� EFOTJUZ� BOE

DIBOHFT�TQFFE��5IF�UXP�JOUFSSVQU�FBDI�PUIFS
�PWFSMBQ


BOTXFS�CBDL��4IPSU�TUSPLFT�CFBU
�MPOH�SVOT�DBSSZ�UIF

QISBTF�� 5IF� FEHFT� P�� UIF� QJDUVSF� TUBZ� BDUJWF� CFDBVTF

NBOZ�TIBQFT�SFBDI�UIF�MJNJU�BOE�BSF�DVU�UIFSF
�¨ �JG

UIF�ŒFME�DPOUJOVFE�PVUTJEF�JU��$P#S"�TUBOET�DMPTF�CZ�JO

UIBU� USVTU� JO� UIF� EJSFDU� TJHO
� BOE� %VCV–FU� JO� UIF

BDDFQUBODF� P�� JSSFHVMBSJUZ
� P�� GSJDUJPO
� P�� B� TVSGBDF

UIBU�IJEFT�OPUIJOH�P��XIBU�Ï �IBQQFOFE�UP�JU��:FU�JO

"MJFO�IVNBOP�UIF�EJTUPSUJPO�©�OPU�BGUFS�CSVUBMJUZ��JU

©� BGUFS� TZNQBUIZ
� BO� PEE� IVNPVS� OFJUIFS� P�� UIPTF

SFGFSFODFT�RVJUF�BDDPVOUT�GPS�

5IFTF�QBJOUJOHT�BSF�SFBE�JO�UXP�TUBHFT��5IF�IJU�DPNFT

ŒSTU��UIF�HFOFSBM�EJSFDUJPO�P��UIF�NBSLT�BOE�UIF�CSPBE

SFMBUJPOT�P��DPMPVS
�XIJDI�BSSJWF�BMM�BU�PODF�BOE�GSPN

BDSPTT�UIF�SPPN��5IFO�UIF�TNBMM�EJ–FSFODFT�TIPX�VQ


UIF�QPJOU�XIFSF�B�CSVTI�SBO�PVU�P��QBJOU
�UIF�JOUFSWBMT

XIFSF�UIF�HSPVOE�DPNFT�UISPVHI
�UIF�PSEFS�JO�XIJDI

UIF�MBZFST�XFOU�EPXO��:PV�DBO�SFDPOTUSVDU�BMNPTU�UIF

FOUJSF� TFRVFODF� P�� EFDJTJPOT
� BOE� UIBU�©� XIFSF� UIF

XPSL� TUPQT� CFJOH� BO� JNBHF� BOE� CFDPNFT� DPNQBOZ�

)VOH�PO�B�XBMM
�JU�DIBOHFT�UIF�BJS�P��B�SPPN��JU�UVSOT

VQ� UIF� WPMVNF� P�� UIF� UIJOHT� BSPVOE� JU
� JU� NBLFT� UIF

GVSOJUVSF�BSSBOHF�JUTFM��JO�SFMBUJPO�UP�JU
�BOE�JU�I¨ �OP

QBUJFODF�XJUI�UJNJE�XBMMT��*O�B�RVJFU�IPVTF�JU�NBLFT

UIF�HPPE�LJOE�P��OPJTF
�UIF�OPJTF�P��TPNFCPEZ�TQFBLJOH

QMBJOMZ�
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/P�MP�DVFMHVFT�FO�VO�QBTJMMP

$VBOEP� FOUSB� VOB� QJOUVSB� OVFWB� DPNQSVFCP� B� RV©

EJTUBODJB� EFKB� EF� GVODJPOBS�� $PO� FTUBT� OP� BDBCP� EF

FODPOUSBSMB��EFTEF�FM�GPOEP�EF�MB�TBMB�FM�DPMPS�ZB�FTU¡

EJDJFOEP� BMHP
� Z� EF� DFSDB� UPEBW­B� RVFEB� USBCBKP� RVF

NJSBS�� -BMMB� QPOF� FM� DPMPS� B� NBOEBS� BOUFT� RVF� FM

BTVOUP��&O�3FNBOTP�EFM�4FHVSB�VOP�SFDPOPDF�FM�BHVB


QPS�TVQVFTUP
�QFSP�MP�RVF�PSHBOJ[B�FM�DVBESP�OP�FT�FM

BHVB��FT�MB�EJGFSFODJB�EF�UFNQFSBUVSB�FOUSF�VOB�[POB�Z

MB�TJHVJFOUF
�RVF�EFDJEF�RV©�RVFEB�MFKPT
�RV©�TF�WJFOF

FODJNB�Z�B�RV©�WFMPDJEBE�TF�MFF�DBEB�QBSUF��&M�NPUJWP

MMFHB�EFTQV©T
�Z�MMFHB�ZB�DPMPDBEP�

-PT�GS­PT�BCSFO�FM�DBNQP�Z�MP�NBOUJFOFO�BCJFSUP��MPT

D¡MJEPT� DPODFOUSBO� Z� BDFSDBO�� 4PCSF� FTB� QPMBSJEBE

SFQBSUF� FM� QFTP� TJO� OFDFTJEBE� EF� QFSTQFDUJWB� OJ� EF

TPNCSBT� RVF� FYQMJRVFO� OBEB�� &M� DPOUPSOP� IBDF� FM

SFTUP� EFM� USBCBKP� FTUSVDUVSBM�� EFMJNJUB� MBT� VOJEBEFT

HSBOEFT
� FOMB[B� EJSFDDJPOFT� Z
� DVBOEP� DPOWJFOF
� TF

BöPKB� Z� TF� NFUF� EFOUSP� EF� MB� NBODIB� IBTUB

EFTBQBSFDFS��&TB�BMUFSOBODJB�FOUSF�MB�M­OFB�RVF�BQSJFUB

Z�MB�M­OFB�RVF�DFEF�FT�MP�RVF�JNQJEF�RVF�MB�GVFS[B�EFM

DPMPS� TF� EFTCPSEF�� 6OB� PSEFOB
� MB� PUSB� FOTBODIB
� Z

OJOHVOB�EF�MBT�EPT�HBOB�MB�QBSUJEB�EFM�UPEP�

-B� TVQFSõDJF� HVBSEB� FM� SFDPSSJEP� G­TJDP� EF� MB

FKFDVDJ³O�� )BZ� BSSBTUSFT
� EFQ³TJUPT� FTQFTPT
� QBTBEBT

S¡QJEBT� Z� [POBT� EPOEF� MB� QJOUVSB� BQFOBT� SP[B� FM

TPQPSUF�Z�MP�EFKB�SFTQJSBS�QPS�EFCBKP��4F�QVFEF�MFFS�FM

PSEFO� EF� MBT� DBQBT
� MB� QSFTJ³O� EF� MB� NBOP
� FM

NPNFOUP� FYBDUP� FO� RVF� FM� QJODFM� HJS³�� -B� MV[� OP

WJFOF� EF� GVFSB�� MB� GBCSJDBO� FM� HSPTPS� EF� MB� DBQB� Z�MB

WFDJOEBE�FOUSF�UPOPT
�EF�NPEP�RVF�VOB�NJTNB�[POB

JSSBEJB�P�TF�SFDPHF�TFHºO�D³NP�FTU©�QVFTUB�MB�NBUFSJB�

&O�-B�4POSJTB�EF�•GSJDB�FTB�MVNJOPTJEBE�JOUFSOB�FT�MP

RVF� TPTUJFOF� FM� SPTUSP
� CBTUBOUF� N¡T� RVF� DVBMRVJFS

SBTHP�� #POOBSE� RVFEB� DFSDB� QPS� MB� UFNQFSBUVSB

FOWPMWFOUF� DPOTUSVJEB� B� CBTF� EF� BDVNVMBS� UPOPT
� Z

.JMUPO� "WFSZ� QPS� TV� DPOõBO[B� FO� RVF� VOB� HSBO

TVQFSõDJF� TJNQMJõDBEB� QVFEF�õKBS� QPS� T­� TPMB� UPEB� MB

EJTUBODJB�RVF�VO�DVBESP�OFDFTJUB�

/P�UPEBT�MBT�QJF[BT�TF�PSEFOBO�JHVBM��&M� ¡SCPM�EF�MBT

(SBOEFT� $BTBT� EF� 1POJFOUF� DPODFOUSB� MB� BDUJWJEBE

BMSFEFEPS� EF� VO� FKF� RVF� TPTUJFOF� MB� JNBHFO� FOUFSB�

3FöFKPT� MB� SFQBSUF� FO� GSBOKBT� Z� EJBHPOBMFT� RVF

FNQVKBO�MB�MFDUVSB�IBDJB�MPT�MBEPT��&O�BNCPT�DBTPT�MPT

CPSEFT�TJHVFO�BDUJWPT�Z�MB�FOFSH­B�MMFHB�IBTUB�FM�M­NJUF

EFM� DBNQP� TJO� BQBHBSTF� FO� MBT� FTRVJOBT�� -B� PCSB� TF

SFDJCF� FO� EPT� UJFNQPT�� QSJNFSP� MB� UFNQFSBUVSB

HFOFSBM
�RVF�TF�RVFEB�FO�MB�SFUJOB�BOUFT�RVF�OJOHVOB

GPSNB� DPODSFUB�� EFTQV©T� FM� HSBOP
� FM�õMP� EFM

DPOUPSOP
� FM� DBNCJP� EF� QSFTJ³O
� MB� TFDVFODJB� EF

EFDJTJPOFT��1PS�FTP�FTUB�QJOUVSB�QJEF�BMHP�B�RVJFO�TF�MB

MMFWB� B� DBTB�� 1JEF� VOB� QBSFE� GSPOUBM� DPO� BJSF� B� MPT

MBEPT
� VOB� MV[� RVF� OP� MB� BQMBTUF
� Z� VOBT� TFNBOBT� EF

DPOWJWFODJB�BOUFT�EF�EJDUBNJOBS�RV©�TF�UJFOF�EFMBOUF


QPSRVF�MP�RVF�FOUSFHB�FO�MPT�EJF[�QSJNFSPT�TFHVOEPT

FT�BQFOBT�MB�NJUBE�EF�MP�RVF�HVBSEB�
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(JWF�*U�B�8BMM�BOE�4PNF�5JNF

8IFO� B� OFX� QBJOUJOH� DPNFT� JO� *� DIFDL� BU� XIBU

EJTUBODF� JU� TUPQT� XPSLJOH�� 8JUI� UIFTF� *� OFWFS� RVJUF

ŒOE� JU�� GSPN� UIF� GBS� FOE� P�� UIF� SPPN� UIF� DPMPVS�©

BMSFBEZ� TBZJOH� TPNFUIJOH
� BOE� VQ� DMPTF� UIFSF�©� TUJMM

XPSL�UP�MPPL�BU��-BMMB�QVUT�DPMPVS�JO�DIBSHF�BIFBE�PG

UIF�TVCKFDU��*O�3FNBOTP�EFM�4FHVSB�ZPV�SFDPHOJTF�UIF

XBUFS
�P��DPVSTF
�CVU�XBUFS�©�OPU�XIBU�PSHBOJTFT�UIF

QJDUVSF�� UIF� EJ–FSFODF� JO� UFNQFSBUVSF� CFUXFFO� POF

[POF�BOE�UIF�OFYU�©
�BOE�JU�EFDJEFT�XIBU�TUBZT�GBS�P- 


XIBU�QVTIFT�GPSXBSE�BOE�IPX�GBTU�FBDI�QBSU�DBO�CF

SFBE�� 5IF� NPUJ�� BSSJWFT� BGUFSXBSET
� BOE� BSSJWFT

BMSFBEZ�QPTJUJPOFE�

$PPM�BSF¨ �PQFO�UIF�ŒFME�BOE�IPME�JU�PQFO��XBSN�POFT

HBUIFS� BOE� DPNF� DMPTFS�� 0O� UIBU� QPMBSJUZ� TIF

EJTUSJCVUFT�UIF�XFJHIU
�XJUI�OP�OFFE�GPS�QFSTQFDUJWF�PS

GPS�TIBEPXT�UIBU�FYQMBJO�BOZUIJOH��$POUPVS�EPFT�UIF

SFTU� P�� UIF� TUSVDUVSBM� XPSL�� JU� NBSLT� PVU� UIF� MBSHF

VOJUT
�MJOLT�EJSFDUJPOT�BOE
�XIFO�JU�TVJUT
�MPPTFOT�BOE

TJOLT�JOUP�UIF�QBUDI�P��DPMPVS�VOUJM�JU�EJTBQQFBST��5IBU

BMUFSOBUJPO�CFUXFFO�UIF�MJOF�UIBU�UJHIUFOT�BOE�UIF�MJOF

UIBU� HJWFT� XBZ�©� XIBU� LFFQT� UIF� GPSDF� P�� UIF� DPMPVS

GSPN�TQJMMJOH�PWFS��0OF�PSEFST
�UIF�PUIFS�XJEFOT
�BOE

OFJUIFS�XJOT�PVUSJHIU�

5IF� TVSGBDF� LFFQT� UIF� QIZTJDBM� DPVSTF� P�� JUT� NBLJOH�

5IFSF� BSF� ESBHT
� UIJDL� EFQPTJUT
� RVJDL� QBTTFT� BOE

BSF̈�XIFSF�UIF�QBJOU�CBSFMZ�HSB[FT�UIF�TVQQPSU�BOE

MFUT�JU�CSFBUIF�VOEFSOFBUI�� :PV�DBO�SFBE�UIF�PSEFS�PG

UIF�MBZFST
�UIF�QSFTTVSF�P��UIF�IBOE
�UIF�FYBDU�NPNFOU

UIF�CSVTI�UVSOFE��-JHIU�EPFT�OPU�DPNF�GSPN�PVUTJEF��JU

©�NBOVGBDUVSFE�CZ�UIF�UIJDLOFTT�P��UIF�MBZFS�BOE�CZ

XIJDI�UPOFT�TJU�OFYU�UP�XIJDI
�TP�UIBU�UIF�TBNF�BSFB

SBEJBUFT�PS�ESBXT�JO�BDDPSEJOH�UP�IPX�UIF�QBJOU�X¨

MBJE��*O�-B�4POSJTB�EF�wGSJDB�UIBU�JOOFS�MVNJOPTJUZ�©

XIBU� IPMET� UIF� GBDF� UPHFUIFS
� GBS� NPSF� UIBO� BOZ

TJOHMF� GFBUVSF�� #POOBSE�©� DMPTF� BU� IBOE� JO� UIF

FOWFMPQJOH� UFNQFSBUVSF� CVJMU� VQ� CZ� BDDVNVMBUJOH

UPOFT
� BOE� .JMUPO� "WFSZ� JO� I©� DPOWJDUJPO� UIBU� POF

CSPBE� TJNQMJŒFE� TVSGBDF� DBO� TFU
� PO� JUT� PXO
� BMM� UIF

EJTUBODF�B�QJDUVSF�OFFET�

/PU�FWFSZ�QJFDF�©�PSEFSFE�UIF�TBNF�XBZ��&M�—SCPM�EF

M̈ � (SBOEFT� $BT¨ � EF� 1POJFOUF� HBUIFST� JUT� BDUJWJUZ

BSPVOE�BO�BY©�UIBU� IPMET�UIF�XIPMF�JNBHF��3F• FKPT

TQSFBET� JU� BDSPTT� CBOET� BOE� EJBHPOBMT� UIBU� QVTI� UIF

SFBEJOH�TJEFXBZT�� *O�CPUI�DBTFT�UIF�FEHFT�TUBZ�BDUJWF

BOE�UIF�FOFSHZ�SFBDIFT�UIF�MJNJU�P��UIF�ŒFME�XJUIPVU

GBEJOH� JO� UIF� DPSOFST�� 5IF� XPSL�©� SFDFJWFE� JO� UXP

TUBHFT��ŒSTU�UIF�HFOFSBM�UFNQFSBUVSF
�XIJDI�MPEHFT�JO

UIF� FZF� CFGPSF� BOZ� QBSUJDVMBS� TIBQF�� UIFO� UIF� HSBJO


UIF�TIBSQOFTT�P��B�DPOUPVS
�UIF�DIBOHF�P��QSFTTVSF
�UIF

TFRVFODF�P��EFDJTJPOT��8IJDI�©�XIZ�UI©�QBJOUJOH�BTLT

TPNFUIJOH� P�� XIPFWFS� UBLFT� JU� IPNF�� *U� BTLT� GPS� B

GBDJOH�XBMM�XJUI�BJS�PO�FJUIFS�TJEF
�B�MJHIU�UIBU�XJMM

OPU�• BUUFO� JU
� BOE� B� GFX� XFFLT� P�� MJWJOH� UPHFUIFS

CFGPSF� BOZPOF� SVMFT� PO� XIBU� JU�©
� CFDBVTF� XIBU� JU

IBOET� PWFS� JO� UIF�ŒSTU� UFO� TFDPOET�©� CBSFMZ� IBM�� PG

XIBU�JU�IPMET�
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7FS�MB�GFSJB�DPNQMFUB�FO�"SUTZ��"
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�ZB�FTUBCB
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-B�MV[�OP�MMFHB
�ZB�FTUBCB

&TUBT�QJOUVSBT�OP�SFUSBUBO�VO�TJUJP��/P�DVFOUBO�MP�RVF

QBTB�FO�©M��/P�OFDFTJUBO�RVF�VOP�JEFOUJõRVF�FM�PMJWP


MB�QBSSB�P�MB�PSJMMB�QBSB�FNQF[BS�B�GVODJPOBS�� )BDFO

BMHP�CBTUBOUF�N¡T�EJG­DJM��õKBO�VOB�DBMJEBE�EF�MV[�Z�MB

TPTUJFOFO� TJO� RVF� EFDBJHB� FO� OJOHVOB� QBSUF� EFM

DVBESP��&O�0MJWP�NJSBOEP�BM�DJFMP�MB�DMBSJEBE�OP�DBF

EFTEF�BSSJCB�TPCSF�MBT�SBNBT
�QBSFDF�WFOJS�EF�EFOUSP

EFM� QSPQJP� MJFO[P
� Z� FTF� EFTQMB[BNJFOUP� QFRVF±P

DBNCJB� UPEP� MP� EFN¡T�� MB� QSPGVOEJEBE� EFKB� EF

EFQFOEFS� EF� MB� QFSTQFDUJWB� Z� QBTB� B� EFQFOEFS� EF� MPT

DBNCJPT� EF� UFNQFSBUVSB� FOUSF� VOB� [POB� Z� MB

TJHVJFOUF�

&M� DPMPS� USBCBKB� QPS� BõOBDJ³O� Z� OP� QPS� DPOUSBTUF�

/JOHVOB�[POB�JOUFOUB�HBOBSMF�B�MB�WFDJOB
�Z�QPS�FTP

VOB�WBSJBDJ³O�N­OJNB�EF�JOUFOTJEBE�TF�OPUB�UBOUP��FO

VO�TJTUFNB�UBO�BKVTUBEP
�NPWFS�VO�UPOP�NFEJP�HSBEP

SFPSHBOJ[B� MB� SFTQJSBDJ³O� EFM� DVBESP� FOUFSP�� -B

NBUFSJB� BDPNQB±B� FTB� DPOUFODJ³O�� )BZ� WFMBEVSBT


SPDFT
�DBNCJPT�EF�EFOTJEBE
�JSSFHVMBSJEBEFT�QFRVF±BT

RVF�TPMP�TF�WFO�EF�DFSDB�Z�RVF�FOSJRVFDFO�MB�TVQFSõDJF

TJO�SPNQFS�OBEB��&M�HFTUP�OP�CVTDB�MVDJSTF��4F�RVFEB

EFOUSP� EF� MB� DPOTUSVDDJ³O
� DVNQMJFOEP� TV� GVODJ³O


DPNP�MB�OPUB�RVF�TPTUJFOF�VO�BDPSEF�TJO�TBMJSTF�EF�©M�

&M�FTQBDJP�TF�PSHBOJ[B�BMUFSOBOEP�[POBT�EFTQFKBEBT�Z

¡SFBT� EPOEF� MB� BUFODJ³O� TF� DPODFOUSB
� Z� FO� OJOHºO

NPNFOUP�JNQPOF�VO�SFDPSSJEP��-B�NJSBEB�FOUSB�QPS

EPOEF�RVJFSF
�FODVFOUSB�QBVTBT
�DBNCJB�EF�EJSFDDJ³O


WVFMWF�TPCSF�MP�ZB�WJTUP��-PT�CPSEFT�UBNQPDP�DJFSSBO�

FO� 1BSSB� FO� DBMNB� MB� USBNB� EF� IPKBT� DPOUJOºB� DPO

UPEB�FWJEFODJB�N¡T�BMM¡�EFM�DBOUP
�Z�FTB�DPOUJOVJEBE

DPOWJFSUF� FM� DVBESP� FO� GSBHNFOUP� EF� BMHP� RVF� TJHVF

SFTQJSBOEP�GVFSB��&T�MB�WJFKB�JEFB�EF�MB�QJOUVSB�DPNP

UFKJEP�DPOUJOVP�EF�SFMBDJPOFT
�MB�RVF�QSBDUJD³�7VJMMBSE

FO�TVT�JOUFSJPSFT
�TBDBEB�BRV­�BM�BJSF�MJCSF�Z�B�VOB�MV[

EF�DPTUB�RVF�IB�EFKBEP�EF�TFS�GFO³NFOP�BUNPTG©SJDP

QBSB�WPMWFSTF�NBUFSJB�DPMPDBEB�DPO�QBDJFODJB�

/BEB�EF�FTUP�TF�FOUSFHB�EF�VOB�WF[��"M�QSJODJQJP�TF�WF

MB�PSHBOJ[BDJ³O�HFOFSBM�Z�QPDP�N¡T��%FTQV©T�BQBSFDFO

MBT� SFMBDJPOFT� FOUSF� NBUFSJB
� UFNQFSBUVSB� Z

USBOTQBSFODJB��BM�õOBM
�MBT�WBSJBDJPOFT�EJNJOVUBT�RVF

FO� SFBMJEBE� TPTUJFOFO� FM� FRVJMJCSJP� EFM� DPOKVOUP�� &T

QJOUVSB� DPOTUSVJEB� EFTQBDJP� Z� OFDFTJUB� FTB� NJTNB

WFMPDJEBE� QBSB� EFWPMWFS� MP� RVF� UJFOF
� MP� DVBM
� FO

UJFNQPT�EF� JN¡HFOFT�RVF�EVSBO�VO�TFHVOEP
�FT�VOB

QPTJDJ³O�Z�OP�VOB�DBTVBMJEBE��&O�1JOUBOEP�FM�NBS�MB

MFOUJUVE� MMFHB� B� TFS� FM� BTVOUP
� BMHVJFO� USBCBKBOEP

GSFOUF� B� VOB� FYUFOTJ³O� RVF� OP� TF� RVFEB� RVJFUB�� -BT

DVBUSP�PCSBT�TF�DPNQPSUBO�DPNP�WBSJBDJPOFT�EF�VOB

NJTNB�JOWFTUJHBDJ³O
�N¡T�RVF�DPNP�FTDFOBT�EJTUJOUBT�

&TU¡�UPEP�IFDIP�DPO�³MFP
�FO�DBQBT�õOBT�
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5IF�-JHIU�8¨ �"MSFBEZ�5IFSF

5IFTF�QBJOUJOHT�EP�OPU�QPSUSBZ�B�QMBDF��5IFZ�EP�OPU

SFQPSU� XIBU� IBQQFOT� JO� JU�� 5IFZ� EP� OPU� OFFE� ZPV� UP

JEFOUJGZ�UIF�PMJWF�USFF
�UIF�WJOF�PS�UIF�TIPSFMJOF�CFGPSF

UIFZ�TUBSU�XPSLJOH��8IBU�UIFZ�EP�©�IBSEFS��UIFZ�TFU�B

RVBMJUZ�P��MJHIU�BOE�IPME�JU�TUFBEZ
�XJUI�OP�QBSU�P��UIF

DBOW¨ �MFUUJOH�JU�ESPQ�� *O�0MJWP�NJSBOEP�BM�DJFMP�UIF

CSJHIUOFTT�EPFT�OPU�GBMM�POUP�UIF�CSBODIFT�GSPN�BCPWF


JU� TFFNT� UP� DPNF� GSPN� JOTJEF� UIF� DBOW¨ � JUTFM�
� BOE

UIBU� TNBMM� EJTQMBDFNFOU� DIBOHFT� FWFSZUIJOH� FMTF�

EFQUI� TUPQT� EFQFOEJOH� PO� QFSTQFDUJWF� BOE� TUBSUT

EFQFOEJOH�PO�TIJGUT�P��UFNQFSBUVSF�CFUXFFO�POF�[POF

BOE�UIF�OFYU�

$PMPVS�XPSLT�CZ�UVOJOH�SBUIFS�UIBO�CZ�DPOUSBTU�� /P

BSFB�USJFT�UP�CFBU�JUT�OFJHICPVS
�XIJDI�©�FYBDUMZ�XIZ

UIF�TMJHIUFTU�DIBOHF�P��JOUFOTJUZ�UFMMT��JO�B�TZTUFN�UI©

ŒOFMZ� TFU
� NPWJOH� POF� UPOF� CZ� IBM�� B� EFHSFF

SFBSSBOHFT� UIF� CSFBUIJOH� P�� UIF� XIPMF� QJDUVSF�� 5IF

QBJOU� JUTFM�� GPMMPXT� UIF� TBNF� SFTUSBJOU�� 5IFSF� BSF

HMB[FT
� BCSBTJPOT
� DIBOHFT� P�� EFOTJUZ
� TNBMM

JSSFHVMBSJUJFT� WJTJCMF� POMZ� VQ� DMPTF� UIBU� FOSJDI� UIF

TVSGBDF�XJUIPVU�CSFBLJOH�BOZUIJOH��5IF�HFTUVSF�©�OPU

PVU� UP� CF� BENJSFE�� *U� TUBZT� JOTJEF� UIF� DPOTUSVDUJPO


EPJOH�JUT�KPC
�MJLF�UIF�OPUF�UIBU�IPMET�B�DIPSE�UPHFUIFS

XJUIPVU�TUFQQJOH�PVUTJEF�JU�

4QBDF�©�PSHBOJTFE�CZ�BMUFSOBUJOH�DMFBSFE�BSF¨ �XJUI

QBTTBHFT�XIFSF�BUUFOUJPO�HBUIFST
�BOE�BU�OP�QPJOU�©�B

SPVUF�JNQPTFE��5IF�FZF�FOUFST�XIFSFWFS�JU�MJLFT
�ŒOET

QBVTFT
� DIBOHFT� EJSFDUJPO
� SFUVSOT� UP� XIBU� JU� I¨

BMSFBEZ�TFFO�� /PS�EP�UIF�FEHFT�DMPTF�BOZUIJOH�P- ��JO

1BSSB�FO�DBMNB�UIF�NFTI�P��MFBWFT�QMBJOMZ�DBSSJFT�PO

QBTU� UIF� TUSFUDIFS
� BOE� UIBU� DPOUJOVJUZ� UVSOT� UIF

QJDUVSF� JOUP� B� GSBHNFOU� P�� TPNFUIJOH� TUJMM� CSFBUIJOH

PVUTJEF� JU�� 5I©� ©� UIF� PME� JEFB� P�� QBJOUJOH�¨ � B

DPOUJOVPª � GBCSJD� P�� SFMBUJPOT
� UIF� POF� 7VJMMBSE

QSBDUJTFE�JO�I©�JOUFSJPST
�UBLFO�PVU�P��EPPST�IFSF�BOE

JOUP� B� DPBTUBM� MJHIU� UIBU� I¨ � TUPQQFE� CFJOH� BO

BUNPTQIFSJD� FWFOU� BOE� CFDPNF� NBUFSJBM� MBJE� EPXO

XJUI�QBUJFODF�

/POF�P��JU�©�IBOEFE�PWFS�BU�PODF��"U�ŒSTU�ZPV�TFF�UIF

HFOFSBM�PSHBOJTBUJPO�BOE�MJUUMF�FMTF��5IFO�UIF�SFMBUJPOT

CFUXFFO� QBJOU
� UFNQFSBUVSF� BOE� USBOTQBSFODZ� DPNF

GPSXBSE��MBTU�P��BMM
�UIF�UJOZ�WBSJBUJPOT�UIBU�BDUVBMMZ

IPME� UIF� CBMBODF� UPHFUIFS�� 5I©� ©� QBJOUJOH� CVJMU

TMPXMZ
� BOE� JU� OFFET� UIF� TBNF� TQFFE� GSPN�ª � UP� HJWF

CBDL�XIBU�JU�I¨ 
�XIJDI�JO�BO�BHF�P��JNBHFT�UIBU�MBTU

B� TFDPOE�©� B� QPTJUJPO� SBUIFS� UIBO� BO� BDDJEFOU�� *O

1JOUBOEP� FM� NBS� UIF� TMPXOFTT� CFDPNFT� UIF� TVCKFDU


TPNFCPEZ�BU�XPSL�JO�GSPOU�P��BO�FYQBOTF�UIBU�XJMM�OPU

LFFQ�TUJMM��5IF�GPVS�QBJOUJOHT�CFIBWF�¨ �WBSJBUJPOT�PO

B�TJOHMF�FORVJSZ�SBUIFS�UIBO�¨ �TFQBSBUF�TDFOFT�� *U�©

BMM�EPOF�JO�PJM
�JO�UIJO�MBZFST�
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-B�IPSB�FO�RVF�MB�MV[�TF�SFUJSB

/JOHºO� CMBODP� EF� FTUPT� DVBESPT� FT� CMBODP� EFM� UPEP�

-JMZ� .¡SRVF[� MPT� SPNQF� TJFNQSF
� DPO� HSJT� NJOFSBM


DPO� VO� QPTP� EF� UJFSSB
� DPO� BMHP� EF� B[VM
� EF� NBOFSB

RVF�MB�QBSUF�JMVNJOBEB�EF�MB�JNBHFO�OVODB�BMDBO[B�MB

MJNQJF[B� EF� VOB� MV[� FM©DUSJDB�� &T� VOB� EFDJTJ³O

QFRVF±B�Z�EFDJEF�DBTJ�UPEP�MP�EFN¡T��&O�-B�NJSBEB�EF

MB�GF�FTB�DMBSJEBE�UVSCJB�IBDF�RVF�FM�SPTUSP�OP�QBSF[DB

BMVNCSBEP�EFTEF�GVFSB
�TJOP�RVF�SFUFOHB�MB�MV[
�DPNP

VOB� TVQFSõDJF� RVF� MB� IB� JEP� BCTPSCJFOEP� EVSBOUF

NVDIP�UJFNQP�Z�MB�EFWVFMWF�EFTQBDJP��-P�RVF�DPO�VO

CMBODP�QVSP�TFS­B�VO�GPDP
�BRV­�FT�TVTUBODJB�

&M�SFTUP�EFM�DBNQP�TF�RVFEB�FO�QFOVNCSB
�QFSP�FT�VOB

QFOVNCSB� USBCBKBEB
� MMFOB� EF� HSBEBDJPOFT� RVF� TPMP

BQBSFDFO� TJ� VOP� TF� EFUJFOF�� -PT� GPOEPT� BCTPSCFO

CVFOB�QBSUF�EF�MB�FTDFOB�Z�QSPEVDFO�VOB�QSPGVOEJEBE

FOWPMWFOUF
� NJFOUSBT� MBT� [POBT� FODFOEJEBT� BWBO[BO

IBDJB� OPTPUSPT� DPO� VOB� EFõOJDJ³O� NJOVDJPTB�� &TF

SFQBSUP� DPOTUSVZF� VO� FTQBDJP� DBTJ� UFBUSBM
� IFDIP� EF

GPDPT
� EF� TJMFODJPT� Z� EF� USBOTJDJPOFT� MFOUBT�� :� OPT

DPMPDB� DFSDB�� BVORVF� FM� GPSNBUP� TF� BNQM­F
� MB

TFOTBDJ³O� TJHVF� TJFOEP� EF� QSPYJNJEBE� GSPOUBM
� MB

EJTUBODJB�B�MB�RVF�TF� IBCMB�FO�WP[�CBKB��&M�FODVBESF

BKVTUBEP
�RVF�WJFOF�EF�MB�DVMUVSB�GPUPHS¡õDB
�BQSJFUB

UPEBW­B�VO�QPDP�N¡T�

-BT� EPT� NBOFSBT� EF� QJOUBS� DPOWJWFO� EFOUSP� EF� DBEB

PCSB��%POEF� IBZ�OJUJEF[
�MB�QJODFMBEB�EFTBQBSFDF�FO

WPMºNFOFT� EF� BTQFDUP� QVMJEP
� DPO� QBTPT� UPOBMFT

DPOUJOVPT�� EPOEF� IBZ� TPNCSB
� MB� NBUFSJB� TF� WVFMWF

DPNQBDUB� Z� BCTPSCFOUF
� FM� DPMPS� TF� BDVNVMB� Z� MB

JOGPSNBDJ³O� CBKB� DBTJ� B� DFSP�� &TB� EJGFSFODJB� FT� FM

JEJPNB� EFM� DPOKVOUP�� SFHJTUSBS� DPO� FYBDUJUVE� VOB

QBSUF� Z� QSPUFHFS� MB� PUSB� EFOUSP� EF� MB� PTDVSJEBE�� &M

DMBSPTDVSP� CBSSPDP� FTU¡� EFUS¡T
� TPCSF� UPEP� QPS� TV

DPTUVNCSF�EF�USBUBS�MB�MV[�DPNP�TVDFTP�Z�MB�TPNCSB

DPNP� BSRVJUFDUVSB
� BVORVF� BRV­� FM� QSPQ³TJUP� OP� TFB

ESBN¡UJDP��&O�-B�DPSPOB�Z�FM�MF³O�P�FO�&M�SFHSFTP�EF

MB� CBMMFOB� MP� RVF� TF� BENJOJTUSB� OP� FT� VO� SFMBUP�� FT

DV¡OUP�TF�EFKB�WFS�EF�VOB�õHVSB�DBSHBEB�EF�T­NCPMP
�Z

B�QBSUJS�EF�RV©�QVOUP�DPOWJFOF�DBMMBSTF�

$BEB� DVBESP� TF� FOUSFHB� QPS� DBQBT
� Z� DBEB� DBQB

SFPSEFOB� MB� BOUFSJPS�� 1SJNFSP� MMFHB� FM� DPOUSBTUF

HFOFSBM�� EFTQV©T� MPT� UPOPT� JOUFSNFEJPT
� RVF� TPO

NVDIPT�N¡T�EF�MPT�RVF�VOP�IBC­B�DBMDVMBEP��BM�õOBM

MBT� UFYUVSBT
� MPT� CSJMMPT� DPOUFOJEPT� Z� MPT� DBNCJPT

N­OJNPT� EF� UFNQFSBUVSB� EFOUSP� EF� MB� [POB� PTDVSB�

-P�RVF�RVFEB�FO�MB�NFNPSJB�OP�FT�VO�NPUJWP
�FT�VOB

FTUSVDUVSB�EF�TPNCSBT�Z�VOB�UFNQFSBUVSB�DPODSFUB��%F

BI­� RVF� FTUBT� QJOUVSBT� TF� EFõFOEBO� UBO� NBM� FO� VOB

QBOUBMMB�Z�UBO�CJFO�FO�VOB�QBSFE�DPO�QPDB�MV[�� :�EF

BI­� RVF� VOP� WVFMWB� TJFNQSF� BM� NJTNP� QVOUP�� BRVFM

CMBODP�TVDJP�EF�-B�NJSBEB�EF�MB�GF
�RVF�B�FTUBT�BMUVSBT

ZB� OP� QBSFDF� VO� SFDVSTP� U©DOJDP
� TJOP� MB� NBOFSB

FYBDUB� RVF� IB� FODPOUSBEP� .¡SRVF[� EF� QJOUBS� VOB

DPOWJDDJ³O�RVF�IB�QBTBEP�QPS�CBTUBOUFT�DPTBT�BOUFT�EF

MMFHBS�IBTUB�BRV­�
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5IF�)PVS�"GUFS�4VOTFU

/P� XIJUF� JO� UIFTF� QJDUVSFT�©� FOUJSFMZ� XIJUF�� -JMZ

.—SRVF[�BMXBZT�CSFBLT�JU
�XJUI�NJOFSBM�HSFZ
�XJUI�B

TFEJNFOU� P�� FBSUI
� XJUI� B� MJUUMF� CMVF
� TP� UIBU� UIF� MJU

QBSU� P�� UIF� JNBHF� OFWFS� SFBDIFT� UIF� DMFBOOFTT� PG

FMFDUSJD�MJHIU��*U�©�B�TNBMM�EFDJTJPO�BOE�JU�TFUUMFT�OFBSMZ

FWFSZUIJOH� FMTF�� *O� -B� NJSBEB� EF� MB� GF� UIBU� DMPVEFE

CSJHIUOFTT�TUPQT�UIF�GBDF�MPPLJOH�¨ �UIPVHI�JU�XFSF�MJU

GSPN�PVUTJEF��JOTUFBE�JU�IPMET�MJHIU
�MJLF�B�TVSGBDF�UIBU

I ¨ �CFFO�BCTPSCJOH�JU�GPS�B�MPOH�UJNF�BOE�HJWFT�JU�CBDL

TMPXMZ��8IBU�B�QVSF�XIJUF�XPVME�UVSO�JOUP�B�TQPUMJHIU

CFDPNFT�TVCTUBODF�IFSF�

5IF�SFTU�P��UIF�ŒFME�TUBZT�JO�IBM��EBSLOFTT
�UIPVHI�JU�©

B�XPSLFE� IBM��EBSLOFTT
�GVMM�P��HSBEBUJPOT�UIBU�POMZ

TVSGBDF� J�� ZPV� TUPQ� GPS� B� XIJMF�� 5IF� CBDLHSPVOET

TXBMMPX�NVDI�P��UIF�TDFOF�BOE�QSPEVDF�BO�FOWFMPQJOH

EFQUI
�XIJMF�UIF�MJU�[POFT�BEWBODF�UPXBSET�ª �JO�ŒOF

EFŒOJUJPO�� 5IBU� EJWJTJPO� CVJMET� BO� BMNPTU� UIFBUSJDBM

TQBDF� NBEF� P�� GPDBM� QPJOUT
� TJMFODFT� BOE� TMPX

USBOTJUJPOT�� *U� BMTP� QMBDFT�ª � DMPTF�� IPXFWFS� XJEF� UIF

GPSNBU� HSPXT
� UIF� GFFMJOH� SFNBJOT� POF� P�� GSPOUBM

QSPYJNJUZ
� UIF� EJTUBODF� BU� XIJDI� QFPQMF� MPXFS� UIFJS

WPJDFT�� 5IF� UJHIU� GSBNJOH
� JOIFSJUFE� GSPN

QIPUPHSBQIJD�DVMUVSF
�QSFTTFT�JO�B�MJUUMF�GVSUIFS�

#PUI�XBZT�P��QBJOUJOH�MJWF�JOTJEF�FBDI�XPSL��8IFSF

UIFSF�©� TIBSQOFTT� UIF� CSVTIXPSL� WBOJTIFT� JOUP

WPMVNFT�P��QPMJTIFE�BQQFBSBODF
�XJUI�DPOUJOVPª �UPOBM

TUFQT��XIFSF�UIFSF�©�TIBEPX�UIF�QBJOU�UVSOT�DPNQBDU

BOE� BCTPSCFOU
� DPMPVS� BDDVNVMBUFT� BOE� UIF

JOGPSNBUJPO�ESPQT�BMNPTU�UP�OPUIJOH��5IBU�EJ–FSFODF

©� UIF� MBOHVBHF� P�� UIF� HSPVQ�� UP� SFDPSE� POF� QBSU

FYBDUMZ� BOE� UP� LFFQ� UIF� PUIFS� QSPUFDUFE� JOTJEF� UIF

EBSL��#BSPRVF�DIJBSPTDVSP�TUBOET�CFIJOE�JU
�BCPWF�BMM

JO�UIF�IBCJU�P��USFBUJOH�MJHIU�¨ �BO�FWFOU�BOE�TIBEPX

¨ � BSDIJUFDUVSF
� BMUIPVHI� UIF� QVSQPTF� IFSF�©� OPU

ESBNBUJD�� *O� -B�DPSPOB�Z�FM�MF©O�PS�&M�SFHSFTP�EF�MB

CBMMFOB�XIBU�©�CFJOH�SBUJPOFE�©�OPU�B�TUPSZ��JU�©�IPX

NVDI�P��B�ŒHVSF�MPBEFE�XJUI�TZNCPM�TIPVME�CF�TIPXO


BOE�BU�XIJDI�QPJOU�JU�©�CFUUFS�UP�GBMM�TJMFOU�

&BDI� QBJOUJOH�©� IBOEFE� PWFS� JO� MBZFST
� BOE� FWFSZ

MBZFS�SFBSSBOHFT�UIF�POF�CFGPSF��5IF�PWFSBMM�DPOUSBTU

BSSJWFT�ŒSTU�� UIFO� UIF� NJEEMF� UPOFT
� GBS� NPSF

OVNFSPª �UIBO�BOZPOF�BMMPXFE�GPS��MBTU�UIF�UFYUVSFT


UIF� SFTUSBJOFE� IJHIMJHIUT� BOE� UIF� UJOZ� UFNQFSBUVSF

TIJGUT� JOTJEF� UIF� EBSL�� 8IBU� NFNPSZ� LFFQT�©� OPU� B

NPUJ��CVU�BO�BSDIJUFDUVSF�P��TIBEPX�BOE�B�QBSUJDVMBS

XBSNUI�� 8IJDI� FYQMBJOT� XIZ� UIFTF� QBJOUJOHT� EP� TP

CBEMZ�PO�B�TDSFFO�BOE�TP�XFMM�PO�B�EJNMZ�MJU�XBMM��"OE

XIZ� ZPV� LFFQ� SFUVSOJOH� UP� UIF� TBNF� QPJOU�� UIBU

EJSUJFE�XIJUF�JO�-B�NJSBEB�EF�MB�GF
�XIJDI�CZ�OPX�OP

MPOHFS�SFBET�¨ �B�UFDIOJDBM�EFWJDF�CVU�¨ �UIF�QSFDJTF

XBZ� .—SRVF[� I¨ � GPVOE� UP� QBJOU� B� DPOWJDUJPO� UIBU

I ¨ �CFFO�UISPVHI�B�HPPE�EFBM�CFGPSF�BSSJWJOH�IFSF�
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1BDJFODJB�FM©DUSJDB

6O�DVBESP�EF�-JTFU�$IBP�OP�TF�BHPUB�FO�VOB�DBTB��-PT

QSJNFSPT�NFTFT�VOP�MP�WF�FOUFSP�DBEB�WF[�RVF�QBTB�QPS

EFMBOUF��FM�SFQBSUP�EF�NBTBT�FT�DMBSP�Z�MMFHB�EF�HPMQF�

"M�DBCP�EF�VO�UJFNQP�FTP�EFKB�EF�PDVSSJS��&NQJF[BO�B

BQBSFDFS� MPT� USBNPT� EPOEF� FM� CPSEF� TF� EJTVFMWF
� FM

QVOUP� FO� RVF� VOB� EJBHPOBM� FOMB[B� EPT� [POBT� RVF

QBSFD­BO�OP�UFOFS�OBEB�RVF�WFS
�MB�GSBOKB�EF�QBTP�FOUSF

MP� GS­P� Z� MP� D¡MJEP
� RVF� FT� EPOEF� EF� WFSEBE� WJCSB� MB

TVQFSõDJF��-B�QJOUVSB�OP�IB�DBNCJBEP��)B�DBNCJBEP

MB�WFMPDJEBE�B�MB�RVF�TF�MB�NJSB�

&M� DPMPS� TF� FODBSHB� EFM� SFQBSUP�� $BEB� UPOP� EFDJEF� B

RV©� EJTUBODJB� RVFEB� TV� [POB�� MPT� GS­PT� BCSFO� Z

TPTUJFOFO�FM�BNCJFOUF
�MPT�D¡MJEPT�DPODFOUSBO�Z�TJSWFO

EF� BODMBKF� QBSB� WPMWFS�� /P� IBZ� QFSTQFDUJWB� RVF

PSHBOJDF�OBEB
�BT­�RVF�MB�QSPGVOEJEBE�TBMF�EF�BI­
�EF

MB�UFNQFSBUVSB�Z�EFM�DPNQPSUBNJFOUP�EF�MPT�CPSEFT�

1PS�FTP�FM�FTQBDJP�TF�SFDPNQPOF�NJFOUSBT�VOP�NJSB�

IBZ�QMBOPT�RVF�BWBO[BO�QPS�TBUVSBDJ³O
�PUSPT�RVF�TF

SFUJSBO�BM�FOGSJBSTF�Z�BMHVOPT�RVF�RVFEBO�TVTQFOEJEPT


TJO� EFDJEJSTF
� FO� VOB� GSBOKB� JOUFSNFEJB� RVF� BDBCB

TJFOEP�MB�N¡T�JOUFSFTBOUF�EF�UPEBT�

$POWJWFO� EPT� NBOFSBT� EF� QJOUBS� EFOUSP� EFM� NJTNP

DVBESP�� 6OB� USBCBKB� DPO� DBQBT�õOBT
� QBTPT� UFSTPT� Z

DPOUPSOPT� BCMBOEBEPT�� MB� PUSB� EFKB� IVFMMB� MJOFBM


EJSFDDJ³O�NBSDBEB
�DBNCJPT�EF�EFOTJEBE�RVF�BDFMFSBO

FM�SJUNP��&O�)BCJUBS�UV�WFSEBE�NBOEB�MB�QSJNFSB�Z�MB

TFHVOEB� FOUSB� TPMP� MP� KVTUP� QBSB� RVF� MB� DBMNB� OP� TF

EVFSNB��FO�6NCSBM�EFM�JODPOTDJFOUF�FM�SFQBSUP�DBTJ�TF

JOWJFSUF�� -B�NBUFSJB�HVBSEB�FM�PSEFO�EF�MBT�DBQBT
�EF

NPEP� RVF� TF� WF� D³NP� TF� IJ[P� MB� JNBHFO�� DBEB� VOB

EFDBOU³� TPCSF� MB� BOUFSJPS� TJO� CPSSBSMB�� %F� BI­� RVF

FTUBT�TVQFSõDJFT�UFOHBO�DVBMJEBE�EF�DPTB�PDVSSJEB�Z�OP

EF�DPTB�EJTF±BEB�

-B� DPNQPTJDJ³O� OP� PCFEFDF� B� VO� DFOUSP� ºOJDP�

$VSWBT
� EJBHPOBMFT� Z� FYQBOTJPOFT� DSV[BO� FM� QMBOP� Z

SFQBSUFO�FM�QFTP�EF�NBOFSB�BTJN©USJDB�TJO�RVF�OBEB�TF

WFOHB�BCBKP��-BT�NBTBT�HSBOEFT�PDVQBO�QPTJDJPOFT�EF

QSFTFODJB� Z� MB� QFSJGFSJB� QSPMPOHB� MB� DJSDVMBDJ³O� DPO

FDPT� EF� DPMPS� Z� HFTUPT� RVF� DPOUFTUBO�� &M� M­NJUF� EFM

DVBESP�OP�DMBVTVSB��MB�FOFSH­B�MMFHB�BM�DBOUP�Z�TJHVF�

"OEB�DFSDB�MB�BNQMJBDJ³O�EF�MBT�GPSNBT�RVF�QSBDUJD³

(FPSHJB� 0�,FFôF
� FTF� BDFSDBSTF� UBOUP� B� BMHP� RVF� MB

DPTB�EFKB�EF�TFS�DPTB�Z�TF�WVFMWF�FTUSVDUVSB��:�BOEB�MB

IFSFODJB� FYQSFTJPOJTUB
� BVORVF� BRV­� MMFHVF� NVZ

DPOUFOJEB�Z�DPO�CBTUBOUF�N¡T�BJSF�

5PEP� TF� FOUSFHB� QPS� BQBSJDJ³O� HSBEVBM�� 1SJNFSP� FM

SFQBSUP� HFOFSBM� EF� DPMPS� Z� EFOTJEBE�� EFTQV©T� MB

DPNQMFKJEBE� EF� MBT� USBOTJDJPOFT� Z� FM� JS� Z� WFOJS� FOUSF

OJUJEF[� Z� EJTPMVDJ³O�� BM�õOBM� VOB� SFE� EF� SJUNPT

TFDVOEBSJPT
� RVF� FT� MP� RVF� TF� RVFEB� FO� MB� NFNPSJB

DVBOEP� ZB� OP� TF� UJFOF� FM� DVBESP� EFMBOUF�� 0UP±P

*OUFSJPS�Z� -B�QBDJFODJB��1SJNBWFSB�OPNCSBO�FTUBEPT

N¡T� RVF� FTUBDJPOFT
� Z� FM� USBCBKP� EF� $IBP� DPOTJTUF

KVTUBNFOUF� FO� EBSMFT� GPSNB� TJO� JMVTUSBSMPT��6 VFEB

FOUPODFT�VOB�QSFHVOUB�QBSB�RVJFO�NJSB��TJ�MB�JNBHFO

TJHVF�NPWJ©OEPTF�EFTQV©T�EF�RVF�VOP�IBZB�TBMJEP�EF

MB� IBCJUBDJ³O
� •E³OEF� FTU¡� PDVSSJFOEP� FYBDUBNFOUF


FO�FM�MJFO[P�P�FO�RVJFO�MP�NJS³ 
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*OTJTUFOU�$BMN

"� QBJOUJOH� CZ� -JTFU� $IBP� EPFT� OPU� XFBS� PVU� JO� B

IPVTF��'PS�UIF�ŒSTU�NPOUIT�ZPV�UBLF�JU�JO�XIPMF�FWFSZ

UJNF�ZPV�QBTT��UIF�EJTUSJCVUJPO�P��NBTTFT�©�DMFBS�BOE

MBOET� BU� PODF�� "GUFS� B� XIJMF� UIBU� TUPQT� IBQQFOJOH�

8IBU� CFHJOT� UP� TVSGBDF� BSF� UIF� TUSFUDIFT� XIFSF� BO

FEHF�EJTTPMWFT
�UIF�QPJOU�BU�XIJDI�B�EJBHPOBM�MJOLT�UXP

BSF̈� UIBU� TFFNFE� VOSFMBUFE
� UIF� CBOE� P�� QBTTBHF

CFUXFFO�DPPM�BOE�XBSN
�XIJDI�©�XIFSF�UIF�TVSGBDF

SFBMMZ� WJCSBUFT�� 5IF� QBJOUJOH� I¨ � OPU� DIBOHFE�� 5IF

TQFFE�BU�XIJDI�JU�©�CFJOH�MPPLFE�BU�I¨ �

$PMPVS� UBLFT� DIBSHF� P�� UIF� EJTUSJCVUJPO�� &BDI� UPOF

EFDJEFT�IPX�GBS�P- �JUT�[POF�XJMM�TJU��DPPM�SBOHFT�PQFO

VQ�BOE� IPME�UIF�BUNPTQIFSF
�XBSN�POFT�DPODFOUSBUF

BOE� QSPWJEF� BO� BODIPS� UP� SFUVSO� UP�� /P� QFSTQFDUJWF

PSHBOJTFT�BOZUIJOH
�TP�EFQUI�DPNFT�GSPN�UIFSF
�GSPN

UFNQFSBUVSF� BOE� GSPN� UIF� CFIBWJPVS� P�� UIF� FEHFT�

8IJDI� ©� XIZ� UIF� TQBDF� SFBTTFNCMFT� JUTFM�� XIJMF� ZPV

MPPL��TPNF�QMBOFT�BEWBODF�UISPVHI�TBUVSBUJPO
�PUIFST

XJUIESBX�¨ � UIFZ� DPPM
� BOE� B� GFX� IBOH� TVTQFOEFE


VOEFDJEFE
�JO�BO�JOUFSNFEJBUF�CBOE�UIBU�UVSOT�PVU�UP

CF�UIF�NPTU�JOUFSFTUJOH�QBSU�P��BMM�

5XP� XBZT� P�� QBJOUJOH� TIBSF� UIF� TBNF� QJDUVSF�� 0OF

XPSLT� JO� UIJO� MBZFST
� TNPPUI� QBTTBHFT� BOE� TPGUFOFE

DPOUPVST�� UIF� PUIFS� MFBWFT� B� MJOFBS� USBDF
� B� NBSLFE

EJSFDUJPO
�DIBOHFT�P��EFOTJUZ�UIBU�RVJDLFO�UIF�SIZUIN�

*O� )BCJUBS� UV� WFSEBE� UIF�ŒSTU�©� JO� DIBSHF� BOE� UIF

TFDPOE� FOUFST� POMZ� FOPVHI� UP� LFFQ� UIF� DBMN� GSPN

GBMMJOH�BTMFFQ��JO�6NCSBM�EFM�JODPOTDJFOUF�UIF�CBMBODF

©� DMPTF� UP� SFWFSTFE�� 5IF� QBJOU� LFFQT� UIF� PSEFS� P�� JUT

MBZFST
�TP�ZPV�DBO�TFF�IPX�UIF�JNBHF�X¨ �NBEF��FBDI

POF� TFUUMFE� PWFS� UIF� MBTU� XJUIPVU� FSBTJOH� JU�� 5IBU�©

XIZ�UIFTF�TVSGBDFT�GFFM�MJLF�TPNFUIJOH�UIBU�IBQQFOFE

SBUIFS�UIBO�TPNFUIJOH�UIBU�X¨ �EFTJHOFE�

/P� TJOHMF� DFOUSF� HPWFSOT� UIF� DPNQPTJUJPO�� $VSWFT


EJBHPOBMT� BOE� FYQBOTJPOT� DSPTT� UIF� QMBOF� BOE� TIBSF

PVU� UIF� XFJHIU� BTZNNFUSJDBMMZ� XJUIPVU� BOZUIJOH

DPMMBQTJOH�� 5IF� MBSHF� NBTTFT� UBLF� VQ� QPTJUJPOT� PG

QSFTFODF� XIJMF� UIF� QFSJQIFSZ� LFFQT� UIF� DJSDVMBUJPO

HPJOH� XJUI� FDIPFT� P�� DPMPVS� BOE� BOTXFSJOH� NBSLT�

5IF�MJNJU�P��UIF�DBOW¨ �DMPTFT�OPUIJOH�P- ��UIF�FOFSHZ

SFBDIFT� UIF� FEHF� BOE� DBSSJFT� PO�� $MPTF� CZ�©� UIF

FOMBSHFNFOU� P�� GPSN� QSBDUJTFE� CZ� (FPSHJB� 0�,FF–F


UIBU�IBCJU�P��DPNJOH�TP�OFBS�UP�B�UIJOH�UIBU�UIF�UIJOH

TUPQT�CFJOH�B�UIJOH�BOE�UVSOT�JOUP�TUSVDUVSF��$MPTF�CZ

UPP�©�UIF�&YQSFTTJPOJTU�JOIFSJUBODF
�BSSJWJOH�IFSF�XFMM

SFTUSBJOFE�BOE�XJUI�B�HPPE�EFBM�NPSF�BJS�BSPVOE�JU�

&WFSZUIJOH�©�EFMJWFSFE�CZ�HSBEVBM�BQQFBSBODF�� 'JSTU

UIF�CSPBE�EJTUSJCVUJPO�P��DPMPVS�BOE�EFOTJUZ��UIFO�UIF

DPNQMFYJUZ�P��UIF�USBOTJUJPOT�BOE�UIF�USBŽD�CFUXFFO

TIBSQOFTT�BOE�EJTTPMVUJPO��ŒOBMMZ�B�XFC�P��TFDPOEBSZ

SIZUINT
� XIJDI�©� XIBU� TUBZT� JO� NFNPSZ� PODF� UIF

QJDUVSF�©�OP�MPOHFS�JO�GSPOU�P��ZPV��0UP§P�*OUFSJPS�BOE

-B� QBDJFODJB�� 1SJNBWFSB� OBNF� TUBUFT� SBUIFS� UIBO

TFBTPOT
� BOE� $IBP�T� XPSL� DPOTJTUT� QSFDJTFMZ� JO� HJWJOH

UIFN�GPSN�XJUIPVU�JMMVTUSBUJOH�UIFN��8IJDI�MFBWFT�B

RVFTUJPO�GPS�XIPFWFS�©�MPPLJOH��J��UIF�JNBHF�HPFT�PO

NPWJOH�BGUFS�ZPV�IBWF�MFGU�UIF�SPPN
�XIFSF�FYBDUMZ�©

UIBU� IBQQFOJOH
�PO�UIF�DBOW¨ �PS�JO�UIF�QFSTPO�XIP

MPPLFE�BU�JU 

� . • C . Å C ñ • � . I ¡ _ ò

%JSFDUPS�BOE�DVSBUPS�P�������"SU�(BMMFSZ

� Å • _ • ñ I ¡ � C & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F J M



0 UPOCP� *OUFSJPS

� Å • _ • ñ I ¡ � C & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F J N



- B�QBDJFODJB� �1SJNBWFSB

• � � � ñ T _ � ñ � ‚ • Å • • �

-JTFU�$IBP�FO�"SUTZ��"

I  ñ _ T Å I Å I . ñ T _ ñ & C . • & � ‚ • ‚ _

7FS�MB�GFSJB�DPNQMFUB�FO�"SUTZ��"

� Å • _ • ñ I ¡ � C & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F J O



& C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F L D

-PMB�)FSNPTP
-V[�BDVNVMBEB



- BUJEP

� C � � ñ ¡ _ ‚ & C • C & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F L E



_ . • � Ú C ñ I ª ‚ � • C ‚ Å � � ñ ò ì ò ñ � C � � ñ ¡ _ ‚ & C • C

-V[�BDVNVMBEB

6OP�TF�BDFSDB�N¡T�EF�MP�IBCJUVBM�Z�EFTDVCSF�RVF�BRV­

MB� QJOUVSB� UJFOF� FTQFTPS�� &O� BMHVOBT� [POBT� FM

QJHNFOUP� TPCSFTBMF� MP� CBTUBOUF� QBSB� QSPZFDUBS� TV

QSPQJB� TPNCSB�� FO� PUSBT� BQFOBT� WFMB� MB� UFMB�� "M

SFUSPDFEFS�EPT�QBTPT
�FTF�BDDJEFOUF�G­TJDP�TF�PSEFOB�Z

BQBSFDF� VO� QBJTBKF�� VOB� PSJMMB
� VO� DJFMP
� BHVB� FO

NPWJNJFOUP�� "M� WPMWFS� B� BDFSDBSTF
� FM� QBJTBKF� TF

EFTIBDF�PUSB�WF[�FO�NBUFSJB��&TF�WBJW©O�FOUSF�MP�RVF�TF

UPDB�Z�MP�RVF�TF�SFDPOPDF�TPTUJFOF�MB�TFSJF�FOUFSB�

-P� RVF� -PMB� )FSNPTP� MMFWB� BM� DVBESP� FT� MP� RVF� VO

MVHBS� EFKB� EFTQV©T
� DVBOEP� ZB� OP� TF� FTU¡� FO� ©M�

)VSHIBEB� OPNCSB� VO� TJUJP� DPODSFUP� Z
� BVO� BT­
� MB

QJOUVSB� RVF� MP� MMFWB� QPS� U­UVMP� TF� PDVQB� NFOPT� EF

EJCVKBSMP� RVF� EF� EFWPMWFS� TV� UFNQFSBUVSB�� -B

NFNPSJB� USBCBKB� EF� FTF� NPEP�� CPSSB� FM� DPOUPSOP� Z

DPOTFSWB�MB�JOUFOTJEBE�

&M�QSPDFEJNJFOUP�FT�MFOUP�Z�BDVNVMBUJWP��$BQB�TPCSF

DBQB
� DBEB� JOUFSWFODJ³O� SFTQFUB� FM� SBTUSP� EF� MB

BOUFSJPS
�EF�NBOFSB�RVF�FM�SFMJFWF�õOBM�SFHJTUSB�UPEP

FM� USBCBKP� JOWFSUJEP�� -BT� [POBT� FTQFTBT� BMUFSOBO� DPO

PUSBT� DBTJ� USBOTQBSFOUFT� Z� QSPEVDFO� VO� SJUNP� RVF� TF

QFSDJCF� BOUFT� DPO� FM� DVFSQP� RVF� DPO� MB� WJTUB�� -B

UFYUVSB� MFWBOUB� MB� JNBHFO� BOUFT� EF� RVF� JOUFSWFOHB

DPOUPSOP�BMHVOP�

%F� BI­� WJFOF� UBNCJ©O� MB� MV[
� RVF� FO� MVHBS� EF� DBFS

TPCSF� MBT� DPTBT� BTDJFOEF� EFTEF� FM� GPOEP�� )FSNPTP

TVQFSQPOF�WFMBEVSBT�USBOTMºDJEBT�TPCSF�QBTUBT�PQBDBT�Z

DPOTJHVF� RVF� FM� CSJMMP� QBSF[DB� BMPKBEP� EFOUSP� EFM

QJHNFOUP��:�TF�IJ[P�MB�-V[�MMFWB�FM�QSJODJQJP�IBTUB�FM

õOBM�� MB� QSPGVOEJEBE� OP� EFQFOEF� EF� OJOHVOB� GVHB


TJOP�EFM�HSBEP�EF�FODFOEJEP�EF�DBEB�DBQB�

-B�DPNQPTJDJ³O�TF�BCSF�FO�WF[�EF�DFSSBSTF��-BT�NBTBT

EF�DPMPS�DSFDFO�TJO�CPSEF�EVSP
�FM�IPSJ[POUF�BQBSFDF

DPNP� VOB� [POB� EF� QBTP� FOUSF� EPT� FTUBEPT� EF� MB

NBUFSJB� Z� VOPT� SJUNPT� IPSJ[POUBMFT� TVKFUBO� FM

DPOKVOUP��*ODMVTP�EPOEF�MB�QJOUVSB�TF�FTQFTB
�DPNP�FO

-BUJEP�P�FO�4JOGPO­B�'MPSBM
�RVFEB�BJSF�TVõDJFOUF�QBSB

RVF� MB� NJSBEB� DJSDVMF�� &O� FTB� BUFODJ³O� B� MB� MV[

DBNCJBOUF�IBZ�BMHP�EF�.POFU
�Z�FO�FM�BQJMBNJFOUP�EF

MB�QBTUB
�MB�MJCFSUBE�RVF�TF�QFSNJU­B�/JDPMBT�EF�4UB«M�

&TUBT� PCSBT� QJEFO� QFSNBOFODJB�� 6OB� WJTJUB� S¡QJEB

EFWVFMWF� VO� HPMQF� EF� DPMPS� BHSBEBCMF� Z� QPDP� N¡T�� B

MPT�QPDPT�NJOVUPT�FNQJF[BO�B�BQBSFDFS�MBT�WBSJBDJPOFT

N­OJNBT�EF�UPOP�Z�FM�NPEP�FO�RVF�VOB�[POB�FNQVKB

B� MB� DPOUJHVB��6 VJFO� DPOWJWB� DPO� VOB� EF� FTUBT� UFMBT

DPNQSPCBS¡�RVF�DBNCJB�DPO�MBT�IPSBT�EFM�E­B�Z�RVF


DVBOUP� N¡T� UJFNQP� MF� EFEJRVF
� N¡T� FODPOUSBS¡� FO

FMMB
�QPSRVF�MP�RVF�BRV­�TF�QJOUB�PDVSSF�NFOPT�FO�FM

NPUJWP�RVF�FO�MB�DBQBDJEBE�EF�VO�NBUFSJBM�USBCBKBEP

EFTQBDJP� QBSB� TFHVJS� SFDMBNBOEP� DPNQB±­B� NVDIP

EFTQV©T�EF�RVF�FM�WJBKF�RVF�MP�PSJHJO³�IBZB�UFSNJOBEP�
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8IFSF�UIF�MJHIU�DPMMFDUT

:PV�TUFQ�DMPTFS�UIBO�ZPV�OPSNBMMZ�XPVME�UP�B�QBJOUJOH

BOE�ŒOE� UIBU� UI©� POF� I¨ � UIJDLOFTT�� *O� QMBDFT� UIF

QJHNFOU�TUBOET�QSPVE�FOPVHI�UP�DBTU�JUT�PXO�TIBEPX�

FMTFXIFSF�JU�CBSFMZ�WFJMT�UIF�DBOW¨ ��5XP�QBDFT�CBDL


UIBU� QIZTJDBM� BDDJEFOU� TFUUMFT� JOUP� PSEFS� BOE� B

MBOETDBQF�BSSJWFT��B�TIPSFMJOF
�B�TLZ
�B�NPWJOH�CPEZ

P�� XBUFS�� .PWF� JO� BHBJO� BOE� UIF� MBOETDBQF� CSFBLT

CBDL�EPXO�JOUP�NBUUFS��5I©�TXJOH�CFUXFFO�XIBU�DBO

CF� UPVDIFE� BOE� XIBU� DBO� CF� SFDPHOJTFE� DBSSJFT� UIF

XIPMF�TFSJFT�

8IBU� -PMB� )FSNPTP�CSJOHT�UP�UIF�DBOW¨ �©�XIBU�B

QMBDF�MFBWFT�CFIJOE�PODF�ZPV�BSF�OP�MPOHFS�TUBOEJOH�JO

JU�� )VSHIBEB�OBNFT�B�TQFDJŒD�TQPU
�ZFU�UIF�QBJOUJOH

UIBU�DBSSJFT�UIF�UJUMF�©�MFTT�DPODFSOFE�XJUI�ESBXJOH�JU

UIBO�XJUI�SFUVSOJOH�JUT�UFNQFSBUVSF�� .FNPSZ�XPSLT

UIBU�XBZ��JU�FSBTFT�UIF�PVUMJOF�BOE�LFFQT�UIF�JOUFOTJUZ�

5IF� NFUIPE�©� TMPX� BOE� DVNVMBUJWF�� -BZFS� VQPO

MBZFS
�FBDI� JOUFSWFOUJPO�SFTQFDUT�UIF�USBDF�P��UIF�POF

CFGPSF� SBUIFS� UIBO� CVSZJOH� JU
� TP� UIF�ŒOBM� SFMJFG

SFDPSET� FWFSZ� IPVS� TQFOU� PO� JU�� 5IJDL� QBTTBHFT

BMUFSOBUF�XJUI�BMNPTU�USBOTQBSFOU�POFT�BOE�TFU�VQ�B

SIZUIN�UIF�CPEZ�SFHJTUFST�CFGPSF�UIF�FZF�EPFT��5FYUVSF

SBJTFT�UIF�JNBHF�MPOH�CFGPSF�BOZ�DPOUPVS�HFUT�JOWPMWFE�

5IF� MJHIU� DPNFT� GSPN� UIF� TBNF� TPVSDF�� *OTUFBE� PG

GBMMJOH� POUP� UIJOHT
� JU� SJTFT� GSPN� UIF� CPUUPN� P�� UIF

QJDUVSF�� )FSNPTP�MBZT�USBOTMVDFOU�HMB[FT�PWFS�PQBRVF

QBTUF�VOUJM�UIF�HMPX�TFFNT�MPEHFE�JOTJEF�UIF�QJHNFOU

JUTFM��� :� TF� IJ[P� MB� -V[� UBLFT� UIF� QSJODJQMF� UP� JUT

DPODMVTJPO��EFQUI�EFQFOET�PO�OP�WBOJTIJOH�QPJOU
�POMZ

PO�IPX�CSJHIUMZ�FBDI�MBZFS�I¨ �CFFO�MJU�

5IF� DPNQPTJUJPOT� PQFO� PVUXBSET� SBUIFS� UIBO� DMPTJOH

JO�� .BTTFT� P�� DPMPVS� HSPX� XJUIPVU� IBSE� FEHFT
� UIF

IPSJ[PO�UVSOT�JOUP�B�DSPTTJOH�QPJOU�CFUXFFO�UXP�TUBUFT

P�� NBUUFS
� BOE� IPSJ[POUBM� SIZUINT� IPME� FWFSZUIJOH

TUFBEZ� TP� OPUIJOH� TMJEFT�� &WFO� XIFSF� UIF� QBJOU

UIJDLFOT
�¨ �JO�-BUJEP�PS�4JOGPO£B�'MPSBM
�FOPVHI�BJS

SFNBJOT�GPS�UIF�FZF�UP�USBWFM��5IF�BUUFOUJPO�UP�TIJGUJOH

MJHIU�SFDBMMT�.POFU
�BOE�UIF�QJMJOH�P��QBTUF�SFDBMMT�UIF

MJCFSUZ�/JDPM¨ �EF�4UB¡M�BMMPXFE�IJNTFM��

5IFTF� XPSLT� BTL� ZPV� UP� TUBZ�� "� RVJDL� WJTJU� ZJFMET� B

QMFBTBOU� IJU� P�� DPMPVS� BOE� MJUUMF� FMTF�� BGUFS� B� GFX

NJOVUFT�UIF�TNBMM�UPOBM�TIJGUT�CFHJO�UP�TVSGBDF
�BMPOH

XJUI�UIF�EFDJTJPOT�UBLFO�JOTJEF�FBDI�TUSBUVN�BOE�UIF

XBZ� POF� BSFB� QSFTTFT� BHBJOTU� JUT� OFJHICPVS�� "OZPOF

MJWJOH�XJUI�POF�P��UIFTF�DBOWBTFT�XJMM�ŒOE�JU�BMUFSJOH

BDSPTT�UIF� IPVST�P��B�EBZ�BOE�HJWJOH�CBDL�NPSF�UIF

MPOHFS�JU�©�HJWFO
�CFDBVTF�XIBU�©�CFJOH�QBJOUFE�IFSF

IBQQFOT� MFTT� JO� UIF� NPUJ�� UIBO� JO� UIF� DBQBDJUZ� PG

TMPXMZ� XPSLFE� NBUFSJBM� UP� LFFQ� BTLJOH� GPS� DPNQBOZ

MPOH�BGUFS�UIF�KPVSOFZ�UIBU�QSPEVDFE�JU�I¨ �FOEFE�
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6OJS�MP�RVF�OP�TF�UPDB

•6 V©� NBOUJFOF� KVOUBT� EPT� DPTBT� RVF� OVODB� MMFHBO� B

UPDBSTF �-B�QSFHVOUB�SFDPSSF�UPEB�MB�TFSJF�Z�TF�GPSNVMB

TJO�QBMBCSBT
�NFEJBOUF�OºDMFPT�EF�NBUFSJB�SFQBSUJEPT

QPS�MB�TVQFSõDJF�Z�USB[PT�RVF�WJBKBO�EF�VOP�B�PUSP�TJO

MMFHBS� B� DPTFSMPT� EFM� UPEP�� -PT� U­UVMPT� NJSBO� IBDJB

BSSJCB
� $POTUFMBDJ³O� EF� MBT� BMNBT� HFNFMBT� P� -PT

QMBOFUBT� BMJOFBEPT
� QFSP� MB� SFTQVFTUB� RVF� EB� -PMB

3JWFSB�FT�G­TJDB�BOUFT�RVF�BTUSPO³NJDB�Z�PDVSSF�FO�FM

FTQFTPS�EF�MB�QJOUVSB�

3JWFSB�USBCBKB�QPS�BDVNVMBDJ³O��&YUJFOEF
�SBTQB
�WFMB


JODSVTUB� Z� WVFMWF� B� FNQF[BS
� Z� DBEB� PQFSBDJ³O� EFKB

DPOTUBODJB� EF� MB� BOUFSJPS� TJO� CPSSBSMB�� %F� BI­� VOB

UPQPHSBG­B�NFOVEB�RVF�TF�BQSFDJB�NFKPS�EF�MBEP�RVF

EF� GSFOUF�� [POBT� QVMJEBT� KVOUP� B� PUSBT� SVHPTBT


FODVFOUSPT� CSVTDPT� FOUSF� NBUFSJBMFT� EJTUJOUPT


CBSSJEPT� RVF� DPOTFSWBO� MB� WFMPDJEBE� DPO� RVF� TF

IJDJFSPO�� -B� NBOP� OP� TF� EJTJNVMB� FO� OJOHºO

NPNFOUP�� &TF� SBTUSP� FT� FM� RVF� DPOWJFSUF� VOB

TVQFSõDJF�FO�VO�MVHBS�DPO�IJTUPSJB�

-B�MV[�EFDJEF�FM�SFTUP��4PCSF�MBT�¡SFBT�NBUFT�TF�QPTB�TJO

SVJEP
� NJFOUSBT� RVF� FO� MPT� TFDUPSFT� SFöFDUBOUFT� TF

FODJFOEF�Z�EFTQMB[B�FM�QFTP�EFM�DVBESP�IBDJB�VO�MBEP�

#BTUB� EBS� EPT� QBTPT� QBSB� RVF� MB� PCSB� TF� SFPSHBOJDF�

BQBSFDFO�EFOTJEBEFT�RVF�BOUFT�QBTBCBO�EFTBQFSDJCJEBT

Z�TF�BQBHBO�PUSBT�RVF�EPNJOBCBO�� -B�HBNB�D¡MJEB�Z

BNPSUJHVBEB� TPTUJFOF� FTB� PTDJMBDJ³O� TJO� EFKBS� RVF� TF

WVFMWB� FTQFDU¡DVMP
� Z� FM� CSJMMP� EPSBEP� TF� DPNQPSUB

DPNP� VOB� UFNQFSBUVSB� N¡T
� OP� DPNP� VO� BEPSOP

B±BEJEP�

&O� FM� PSEFO� EFM� DPOKVOUP� DPOWJWFO� EPT� M³HJDBT�� &M

D­SDVMP� DPODFOUSB
� SFºOF
� DJFSSB� VO� BTVOUP�� MB� M­OFB

DPOEVDF
�FOMB[B�[POBT�BMFKBEBT�Z�PCMJHB�B�MB�NJSBEB�B

DSV[BS�FM�WBD­P�RVF�IBZ�FOUSF�FMMBT��-PT�IVFDPT�OP�TPO

EFTDBOTPT��SFHVMBO�MB�WFMPDJEBE�EF�MFDUVSB�Z�QFSNJUFO

RVF�MBT�DPODFOUSBDJPOFT�SFTQJSFO��)BZ�FO�FTB�NBOFSB

EF� IBDFS�RVF�FM�EFTHBTUF�Z�FM�HSPTPS�TJHOJõRVFO�BMHP

VO�QBSFOUFTDP�DMBSP�DPO�"OUPOJ�5 QJFT
�NJFOUSBT�RVF

MB� PSHBOJ[BDJ³O� DJSDVMBS
� DPO� TVT� DPSSFTQPOEFODJBT

FOUSF� QVOUPT� EJTUBOUFT
� SFDVFSEB� B� )JMNB� BG� ,MJOU�

/JOHVOB� EF� MBT� EPT�õMJBDJPOFT� BHPUB� MP� RVF� BRV­

PDVSSF�

-BT� PCSBT� TF� BCSFO� EFTQBDJP�� 1SJNFSP� MMFHB� MB

BUN³TGFSB� EF� DPMPS�� MVFHP� MPT� SFMJFWFT
� MBT� USBNBT

FOUFSSBEBT
� MBT� EJGFSFODJBT� EF� HSPTPS�� BM�õOBM
� MBT

SFMBDJPOFT�FOUSF�VOBT�DPODFOUSBDJPOFT�Z�PUSBT
�RVF�TPO

FM� BTVOUP� WFSEBEFSP�� 3JWFSB� IBCMB� EF� W­ODVMP� Z� EF

JOUFSEFQFOEFODJB� TJO� JMVTUSBS� OJOHVOB� EF� MBT� EPT

QBMBCSBT�� MF� CBTUB� DPO� SFQBSUJS� FM� QFTP� EF� NPEP� RVF

OJOHVOB�QBSUF�TF�TPTUFOHB�TPMB��%FTQV©T�EF�VO�SBUP
�MB

TVQFSõDJF�EFKB�EF�QBSFDFS�VO�NBQB�EFM�DJFMP�Z�TF�QBSFDF

N¡T�B�VOB�NFTB�SFDPHJEB�B�NFEJBT�USBT�VOB�DFOB�MBSHB


EPOEF�MB�QPTJDJ³O�EF�DBEB�SFTUP�SFDVFSEB�RVJ©O�FTUVWP

Z�B�RV©�EJTUBODJB�
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)PMEJOH�XIBU�OFWFS�UPVDIFT

8IBU� LFFQT� UXP� UIJOHT� UPHFUIFS� XIFO� UIFZ� OFWFS

BDUVBMMZ�UPVDI �5IF�RVFTUJPO�SVOT�UISPVHI�UIF�XIPMF

TFSJFT� BOE�©� QPTFE� XJUIPVU� XPSET
� UISPVHI� LOPUT� PG

NBUFSJBM� TQSFBE� BDSPTT� UIF� TVSGBDF� BOE� NBSLT� UIBU

USBWFM� CFUXFFO� UIFN� XJUIPVU� RVJUF� TUJUDIJOH� UIFN

TIVU�� 5IF� UJUMFT� MPPL� VQXBSET
� $POTUFMBDJ©O� EF� M¨

BMN̈� HFNFM¨ � PS� -PT� QMBOFU¨ � BMJOFBEPT
� ZFU� UIF

BOTXFS�-PMB�3JWFSB�HJWFT�©�QIZTJDBM�MPOH�CFGPSF�JU�©

BTUSPOPNJDBM
� BOE� JU� IBQQFOT� JO� UIF� UIJDLOFTT� P�� UIF

QBJOU��5IF�SFTU�P��UIF�TFSJFT�UBLFT�JUT�UJNF�BOTXFSJOH�

3JWFSB�CVJMET�CZ�BDDVNVMBUJPO��4IF�TQSFBET
�TDSBQFT


HMB[FT
�FNCFET�BOE�TUBSUT�BHBJO
�BOE�FWFSZ�PQFSBUJPO

MFBWFT� B� SFDPSE� P�� UIF� POF� CFGPSF� SBUIFS� UIBO

DBODFMMJOH� JU�� 5IF� SFTVMU�©� B� TNBMM� TDBMF� UPQPHSBQIZ

CFUUFS�SFBE�GSPN�UIF�TJEF�UIBO�IFBE�PO��QPMJTIFE�BSF̈

CFTJEF� SPVHI� POFT
� BCSVQU� NFFUJOHT� CFUXFFO� VOMJLF

NBUFSJBMT
� TXFFQT� UIBU� LFFQ� UIF� TQFFE� BU� XIJDI� UIFZ

XFSF�NBEF��5IF�IBOE�©�OFWFS�EJTHVJTFE��5IBU�USBDF�©

XIBU�UVSOT�B�TVSGBDF�JOUP�B�QMBDF�XJUI�B�IJTUPSZ�

-JHIU� TFUUMFT� UIF� SFTU�� 0O� UIF� NBUU� QBTTBHFT� JU� MJFT

RVJFUMZ��PO�UIF�SF• FDUJWF�POFT�JU�JHOJUFT�BOE�TIJGUT�UIF

XFJHIU�P��UIF�QJDUVSF�UP�POF�TJEF��5XP�TUFQT�BSF�FOPVHI

UP�SFPSHBOJTF�UIF�XPSL��EFOTJUJFT�ZPV�IBE�OPU�OPUJDFE

DPNF�GPSXBSE�XIJMF�PUIFST�UIBU�EPNJOBUFE�HP�RVJFU�

5IF� XBSN
� NV• FE� SBOHF� IPMET� UIBU� PTDJMMBUJPO

XJUIPVU� MFUUJOH� JU� CFDPNF� B� TQFDUBDMF
� BOE� UIF� HPME

CFIBWFT�¨ � BOPUIFS� UFNQFSBUVSF� SBUIFS� UIBO�¨

PSOBNFOU� MBJE� PO� UPQ�� /PUIJOH� IFSF� TUBZT�ŒYFE� GPS

MPOH�

5XP� MPHJDT� TIBSF� UIF�ŒFME�� 5IF� DJSDMF� HBUIFST


DPODFOUSBUFT
� DMPTFT� B� TVCKFDU�� UIF� MJOF� DBSSJFT
� MJOLT

EJTUBOU�[POFT�BOE�NBLFT�UIF�FZF�DSPTT�UIF�HBQ�CFUXFFO

UIFN��5IF�FNQUZ�TUSFUDIFT�BSF�OPU�SFTUT��UIFZ�HPWFSO

SFBEJOH�TQFFE�BOE�MFU�UIF�EFOTF�BSF¨ �CSFBUIF��*O�UIF

DPOWJDUJPO� UIBU� FSPTJPO� BOE� UIJDLOFTT� DBO� NFBO

TPNFUIJOH� UIFSF�©� B� DMFBS� LJOTIJQ� XJUI� "OUPOJ

5–QJFT
� XIJMF� UIF� DJSDVMBS� PSEFSJOH
� XJUI� JUT

DPSSFTQPOEFODFT� CFUXFFO� GBS� BQBSU� QPJOUT
� SFDBMMT

)JMNB� B�� ,MJOU�� (BUIFSJOH� BOE� DSPTTJOH� BMUFSOBUF

VOUJM�UIF�ŒFME�BDRVJSFT�B�QVMTF�P��JUT�PXO
�BOE�OFJUIFS

MJOFBHF�BDDPVOUT�GPS�FWFSZUIJOH�IBQQFOJOH�IFSF�

5IF�QBJOUJOHT�PQFO�TMPXMZ��$PMPVS�BUNPTQIFSF�BSSJWFT

ŒSTU��UIFO�UIF�SFMJF�
�UIF�CVSJFE�XFBWFT
�UIF�EJ–FSFODFT

JO� UIJDLOFTT�� MBTU� P�� BMM� UIF� SFMBUJPOT� CFUXFFO� POF

DPODFOUSBUJPO�BOE�BOPUIFS
�XIJDI�BSF�UIF�SFBM�TVCKFDU�

3JWFSB�TQFBLT�P��CPOET�BOE�JOUFSEFQFOEFODF�XJUIPVU

JMMVTUSBUJOH�FJUIFS�XPSE
�TJNQMZ�CZ�EJTUSJCVUJOH�XFJHIU

TP�UIBU�OP�QBSU�TUBOET�VQ�PO�JUT�PXO��"GUFS�B�XIJMF�UIF

TVSGBDF� TUPQT� SFTFNCMJOH� B� TUBS� DIBSU� BOE� TUBSUT� UP

SFTFNCMF� B� UBCMF� IBM�� DMFBSFE� BGUFS� B� MPOH� EJOOFS


XIFSF� UIF� QPTJUJPO� P�� FBDI� SFNBJOJOH� PCKFDU� SFDBMMT

XIP�X¨ �QSFTFOU�BOE�IPX�DMPTF�UIFZ�TBU�
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-VJT�.POUFT�#VTUBNBOUF
-B�QFOVNCSB�RVF�EFŒOF



/ BWBSSB�FO�MB�QFOVNCSB
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-B�QFOVNCSB�RVF�EFõOF

&O�/BWBSSB�FO�MB�QFOVNCSB�DBTJ�UPEP�FT�TPNCSB�� -B

JNBHFO� DPOTFSWB� VO� USBNP� FODFOEJEP
� FTUSFDIP
� Z

EFKB� RVF� FM� SFTUP� EFM� FODVBESF� TF� IVOEB� TJO� EBS

FYQMJDBDJPOFT�� &TF� SFQBSUP� UBO� EFTJHVBM
� NVDI­TJNB

TVQFSõDJF� DPO� QPDB� JOGPSNBDJ³O� Z� NVZ� QPDB

TVQFSõDJF�DPO�UPEB�MB�JOGPSNBDJ³O
�FT�FM�NFDBOJTNP

RVF�-VJT�.POUFT�#VTUBNBOUF�SFQJUF�FO�MB�TFSJF�FOUFSB

DPO� WBSJBDJPOFT� DBMDVMBEBT�� /BEB� FTU¡� QVFTUP� QBSB

SFMMFOBS��-P�RVF�BQFOBT�TF�WF�USBCBKB�JHVBM�RVF�MP�RVF

TF�JNQPOF�

&M�BTVOUP�SFBM�EF�FTUBT�GPUPHSBG­BT�FT�D³NP�EFWVFMWF�MB

MV[� DBEB� NBUFSJBM�� &M� PSP� Z� MB� QMBUB� TF� DPNQPSUBO

NFOPT�DPNP�DPMPSFT�RVF�DPNP�NBOFSBT�EJTUJOUBT�EF

SFTQPOEFS�B�VO�GPDP��VOP�MB�SFUJFOF�Z�MB�FTQFTB
�MB�PUSB

MB� MBO[B� FO� EFTUFMMPT� S¡QJEPT� RVF� DBNCJBO� DPO� FM

¡OHVMP�EFTEF�FM�RVF�VOP�NJSB��&M�CMBODP�Z�FM�OFHSP

DPNQMFUBO� VOB� QBMFUB� NVZ� DPSUB� DVZB� SJRVF[B� FTU¡

UPEB� QPS� EFOUSP
� FO� MBT� WBSJBDJPOFT� EF� CSJMMP
� EF

UFNQFSBUVSB� Z� EF� EFOTJEBE� RVF� FM� PCKFUJWP� SFHJTUSB

DPO�VOB�õEFMJEBE�JNQMBDBCMF�

-B�PSHBOJ[BDJ³O�PCFEFDF�B�VOB�KFSBSRV­B�O­UJEB�� -BT

NBTBT� EF� NBZPS� EFOTJEBE� PDVQBO� FM� DFOUSP� EF

HSBWFEBE� Z� TF� EFTQMJFHBO� FO� DVSWBT� Z� EJBHPOBMFT� RVF

UFOTBO� FM� FODVBESF� TJO� EFTPSEFOBSMP�� BMSFEFEPS


FYUFOTJPOFT� EFTQFKBEBT� QPOFO� EJTUBODJB� Z� PCMJHBO� B

NJSBS�EPOEF�FM�GPU³HSBGP�RVJFSF��&M�WBD­P�DVNQMF�BRV­

MB�GVODJ³O�RVF�DVNQMF�FM�TJMFODJP�FO�MB�NºTJDB��õKB�MB

JOUFOTJEBE� EF� MP� RVF� FOWVFMWF�� 4FHºO� FM� GPOEP� TFB

PTDVSP� P� MVNJOPTP
� MBT� GPSNBT� FNFSHFO� EFTEF� NVZ

BUS¡T� P� RVFEBO� SFDPSUBEBT� DPO� VOB� MJNQJF[B� DBTJ

HS¡õDB�

"�FTP�TF�TVNB�FM�USBCBKP�EF�MBT�TVQFSõDJFT��-P�QVMJEP


MP� TBUJOBEP� Z� MP� QMFHBEP� GSBHNFOUBO� MB� MV[� FO

JOUFOTJEBEFT� EJTUJOUBT
� Z� FTB� EJWFSTJEBE� QSPEVDF� VOB

WJCSBDJ³O�RVF�JNQJEF�MFFS�MB�JNBHFO�DPNP�VO�QMBOP�

)BZ� DPOUJOVJEBE� QPSRVF� UPEP� PCFEFDF� B� MB� NJTNB

M³HJDB�SFöFDUBOUF
�BVORVF�DBEB�[POB�DPOUFTUF�BM�GPDP

DPO� TV� QSPQJB� GSFDVFODJB�� -B� EFõOJDJ³O� GPUPHS¡õDB

FYUSFNB�IBDF�FM�SFTUP��MB�UFYUVSB�QFTB
�FM�CSJMMP�PDVQB

MVHBS
� Z� MP� RVF� TF� NJSB� TF� BQSPYJNB� UBOUP� B� MB

FTDVMUVSB�DPNP�B�MB�GPUPHSBG­B�

-PT�U­UVMPT�UPNBO�QSFTUBEP�FM�WPDBCVMBSJP�EFM�SVFEP�

.PMJOFUF� QBSB� %BOJFMB� Z� 3FWPMFSB� EF� PKPT� WFSEFT

OPNCSBO�NPWJNJFOUPT
�HJSPT�EF�UFMB�FO�FM�BJSF
�Z�BMHP

EF�FTB�NFD¡OJDB�RVFEB�FO�FM�NPEP�FO�RVF�MBT�NBTBT�TF

FOSPTDBO� EFOUSP� EFM� FODVBESF�� -B� JMVNJOBDJ³O

FOUFOEJEB�DPNP�QSJODJQJP�EF�BQBSJDJ³O�WJFOF�EF�N¡T

MFKPT
� EFM� CBSSPDP
� BVORVF� BRV­� QBTF� QPS� FM� DPOUSPM

NJMJN©USJDP� EFM� FTUVEJP� DPOUFNQPS¡OFP�� :� FO� MB

NBOFSB� EF� DPOWFSUJS� VOB� HSBEBDJ³O� EF� UPOPT� FO� VO

BTVOUP� NPOVNFOUBM� SFTVMUB� EJG­DJM� OP� QFOTBS� FO

3PCFSU�.BQQMFUIPSQF�

&M�JNQBDUP�FT�JONFEJBUP
�QFSP�TF�BHPUB�QSPOUP�Z�EFKB

QBTP� B� PUSB� DPTB�� "� QBSUJS� EFM� TFHVOEP� NJOVUP� MB

NJSBEB� FNQJF[B� B� SFDPSSFS� MPT� EFTQMB[BNJFOUPT� EF

CSJMMP
�MBT�USBOTJDJPOFT�FOUSF�MP�PQBDP�Z�MP�SFöFKBEP


MBT�EJGFSFODJBT�N­OJNBT�EF� JOUFOTJEBE�RVF�TPTUJFOFO

FM� FRVJMJCSJP�� $PMHBEB
� VOB� JNBHFO� BT­� SFPSEFOB� MB

IBCJUBDJ³O�FOUFSB��FYJHF�QBSFE�MJNQJB�Z�EJTUBODJB
�TF

USBHB� MB� MV[� RVF� MF� FDIFO� FODJNB� Z� MB� EFWVFMWF

BENJOJTUSBEB
�Z�DPOTJHVF�RVF�MBT�DPOWFSTBDJPOFT�CBKFO

EF�WPMVNFO�TJO�RVF�OBEJF�TFQB�NVZ�CJFO�QPS�RV©�
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5IF�EBSL�UIBU�TIBSQFOT

*O� /BWBSSB� FO� MB� QFOVNCSB� BMNPTU� FWFSZUIJOH�©

TIBEPX��5IF�QJDUVSF�LFFQT�POF�OBSSPX�MJU�QBTTBHF�BOE

MFUT� UIF� SFTU� P�� UIF� GSBNF� TJOL� XJUIPVU� FYQMBJOJOH

JUTFM��� 5IBU� MPQTJEFE� BSSBOHFNFOU
� B� HSFBU� EFBM� PG

TVSGBDF� DBSSZJOH� BMNPTU� OP� JOGPSNBUJPO� BOE� B� WFSZ

MJUUMF�DBSSZJOH�BMM�P��JU
�©�UIF�NFDIBOJTN�-V©�.POUFT

#VTUBNBOUF� SFQFBUT� BDSPTT� UIF� TFSJFT� XJUI� DBMDVMBUFE

WBSJBUJPOT��/PUIJOH�©�UIFSF�¨ �ŒMMFS��8IBU�DBO�CBSFMZ

CF�TFFO�XPSLT�¨ �IBSE�̈ �XIBU�JNQPTFT�JUTFM��

5IF� SFBM� TVCKFDU� P�� UIFTF� QIPUPHSBQIT�©� IPX� FBDI

NBUFSJBM� IBOET� MJHIU� CBDL�� (PME� BOE� TJMWFS� CFIBWF

MFTT�MJLF�DPMPVST�UIBO�MJLF�EJ–FSFOU�XBZT�P��BOTXFSJOH

B�MBNQ��POF�IPMET�UIF�MJHIU�BOE�UIJDLFOT�JU
�UIF�PUIFS

UISPXT� JU� PVU� JO� RVJDL�• BTIFT� UIBU� TIJGU� XJUI� ZPVS

BOHMF�P��BQQSPBDI��8IJUF�BOE�CMBDL�DPNQMFUF�B�WFSZ

TIPSU�QBMFUUF�XIPTF�SJDIOFTT�MJFT�FOUJSFMZ�JOTJEF�JU
� JO

WBSJBUJPOT�P��CSJMMJBODF
�UFNQFSBUVSF�BOE�EFOTJUZ�UIBU

UIF�MFOT�SFDPSET�XJUI�VOGPSHJWJOH�ŒEFMJUZ�

5IF�PSEFSJOH�GPMMPXT�B�TIBSQ� IJFSBSDIZ��5IF�EFOTFTU

NBTTFT�UBLF�UIF�DFOUSF�P��HSBWJUZ�BOE�VOGPME�JO�DVSWFT

BOE� EJBHPOBMT� UIBU� UJHIUFO� UIF� GSBNF� XJUIPVU

EJTUVSCJOH� JU�� BSPVOE� UIFN
� DMFBSFE� FYQBOTFT� TVQQMZ

EJTUBODF� BOE� TUFFS� UIF� FZF� XIFSF� UIF� QIPUPHSBQIFS

XBOUT�JU��&NQUJOFTT�EPFT�UIF�KPC�TJMFODF�EPFT�JO�NVTJD�

JU� TFUT� UIF� JOUFOTJUZ� P�� XIBUFWFS� JU� TVSSPVOET�

%FQFOEJOH�PO�XIFUIFS�UIF�HSPVOE�©�EBSL�PS�CSJHIU


GPSNT�FJUIFS�SJTF�GSPN�GBS�CBDL�PS�TUBOE�DVU�PVU�XJUI

BO�BMNPTU�HSBQIJD�DMFBOOFTT�

5IFO� UIFSF�©� UIF� XPSL� EPOF� CZ� TVSGBDFT�� 1PMJTIFE


TBUJO� BOE� GPMEFE� RVBMJUJFT� CSFBL� MJHIU� JOUP� TFQBSBUF

JOUFOTJUJFT
�BOE�UIBU�WBSJFUZ�TFUT�VQ�B�WJCSBUJPO�XIJDI

TUPQT� UIF� JNBHF� SFBEJOH�¨ � B�• BU� QMBOF�� $POUJOVJUZ

IPMET� CFDBVTF� FWFSZUIJOH� PCFZT� UIF� TBNF� SF• FDUJWF

MPHJD
�UIPVHI�FBDI� [POF�BOTXFST�UIF�MBNQ�BU�JUT�PXO

GSFRVFODZ�� &YUSFNF� QIPUPHSBQIJD� EFŒOJUJPO� EPFT� UIF

SFTU�� UFYUVSF� BDRVJSFT� XFJHIU
� CSJMMJBODF� UBLFT� VQ

SPPN
�BOE�XIBU�ZPV�BSF�MPPLJOH�BU�DPNFT�¨ �DMPTF�UP

TDVMQUVSF�¨ �JU�EPFT�UP�QIPUPHSBQIZ�

5IF� UJUMFT� CPSSPX� UIF� WPDBCVMBSZ� P�� UIF� CVMMSJOH�

.PMJOFUF� QBSB� %BOJFMB� BOE� 3FWPMFSB� EF� PKPT� WFSEFT

OBNF� NPWFNFOUT
� UVSOT� P�� DMPUI� JO� UIF� BJS
� BOE

TPNFUIJOH�P��UIBU�NFDIBOJDT�TVSWJWFT�JO�UIF�XBZ�UIF

NBTTFT�DPJM�JOTJEF�UIF�GSBNF�� -JHIUJOH�VOEFSTUPPE�¨

UIF� QSJODJQMF� CZ� XIJDI� UIJOHT� BQQFBS� DPNFT� GSPN

GVSUIFS�CBDL
�GSPN�UIF�CBSPRVF
�UIPVHI�IFSF�JU�QBTTFT

UISPVHI� UIF� NJMMJNFUSJD� DPOUSPM� P�� B� DPOUFNQPSBSZ

TUVEJP��"OE�JO�UIF�XBZ�UPOBM�HSBEBUJPO�©�UVSOFE�JOUP

B�NPOVNFOUBM�NBUUFS�JU�©�IBSE�OPU�UP�UIJOL�P��3PCFSU

.BQQMFUIPSQF�

5IF�JNQBDU�©�JNNFEJBUF
�CVU�JU�CVSOT�P- �RVJDLMZ�BOE

HJWFT�XBZ�UP�TPNFUIJOH�FMTF�� 'SPN�UIF�TFDPOE�NJOVUF

UIF�FZF�CFHJOT�USBDLJOH�UIF�NPWFNFOUT�P��CSJHIUOFTT


UIF� QBTTBHFT� CFUXFFO� PQBDJUZ� BOE� SF• FDUJPO
� UIF

NJOJNBM� EJ–FSFODFT� P�� JOUFOTJUZ� IPMEJOH� UIF� CBMBODF

UPHFUIFS�� )VOH� PO� B� XBMM
� BO� JNBHF� MJLF� UI©

SFPSHBOJTFT�UIF�XIPMF�SPPN��JU�EFNBOET�DMFBO�QMBTUFS

BOE�EJTUBODF
�JU�TXBMMPXT�XIBUFWFS�MJHIU�ZPV�UISPX�BU

JU� BOE� SFUVSOT� UIBU� MJHIU� SBUJPOFE
� BOE� JU� NBLFT

DPOWFSTBUJPO� ESPQ� JO� WPMVNF� XJUIPVU� BOZPOF� RVJUF

XPSLJOH�PVU�XIZ�
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)BZ�RVF�EFKBSMB�DPSSFS

#VFOB� QBSUF� EF� FTUBT� QJOUVSBT� TF� IJDJFSPO� DPO� FM

DVBESP�UVNCBEP�Z�MB�HSBWFEBE�USBCBKBOEP�B�GBWPS��4F

WJFSUF
� TF� BSSBTUSB
� TF� EFKB� RVF� VOB� DBQB� BMDBODF� B� MB

BOUFSJPS� BOUFT� EF� RVF� UFSNJOF� EF� TFDBS
� Z� EFTQV©T� TF

FTQFSB�� -B� TVQFSõDJF� HVBSEB� UPEP� FTP�� CPSEFT� RVF

OBEJF�IB�EJCVKBEP
�USBOTQBSFODJBT�EPOEF�FM�QJHNFOUP

TF�BEFMHB[³�TPMP
�BDVNVMBDJPOFT�FO�MPT�TJUJPT�EPOEF�FM

M­RVJEP�TF�EFUVWP��.��•±JHP�OP�DPSSJHF�FTPT�BDDJEFOUFT


MPT�BENJOJTUSB��-B�EFDJTJ³O�EJG­DJM�OP�FTU¡�FO�FM�HFTUP

EF� WPMDBS� MB� QJOUVSB
� TJOP� FO� DBMDVMBS� DV¡OEP� QBSBS


QPSRVF� VOB� DBQB� N¡T� IBCS­B� DFSSBEP� MP� RVF� BIPSB

SFTQJSB�

+VOUP� B� FTF� SFHJTUSP� DPOWJWF� PUSP� DBTJ� PQVFTUP
� Z� FTB

DPOWJWFODJB� FT� MP� RVF� IBDF� JOUFSFTBOUF� FM� DPOKVOUP�

)BZ� PCSBT� MFWBOUBEBT� DPO� VOB� BSRVJUFDUVSB� FTUSJDUB


EJSFDDJPOFT�RVF�DPOWFSHFO
�NBTBT�MBUFSBMFT�RVF�IBDFO

EF�DPOUSBQFTP
�VO� IPSJ[POUF�RVF�PSEFOB�MB�MFDUVSB�Z

DPOEVDF� IBTUB� VOB� [POB� EF� DPODFOUSBDJ³O� RVF

GVODJPOB� DPNP� VNCSBM�� -B� S­B� EF� *TMB� $SJTUJOB

QFSUFOFDF� B� FTB� GBNJMJB�� MB� QSPGVOEJEBE� TF� DPOTUSVZF

QBSB� RVF� VOP� BWBODF� IBDJB� EFOUSP�� &O� FM� PUSP

FYUSFNP
� &YQMPTJ³O� EF� DPMPSFT� QSFTDJOEF� EF� UPEB

KFSBSRV­B� Z� EFKB� RVF� MB� NBUFSJB� HFOFSF� TV� QSPQJP

SFMJFWF�

&M� DPMPS� TPTUJFOF� BNCPT� NPEPT�� -PT� GS­PT� BCSFO

EJTUBODJB�Z�NBOUJFOFO�VOB�DPOUJOVJEBE�EF�BUN³TGFSB�

CBTUB� EFTQV©T� VOB� JSSVQDJ³O� D¡MJEB
� DPMPDBEB� DPO

QVOUFS­B
�QBSB�RVF�MB�UFNQFSBUVSB�EF�UPEP�FM�DVBESP

DBNCJF� Z� MB� NJSBEB� BDFMFSF�� •±JHP� VTB� FM� DPOUSBTUF

DPNP�QSJODJQJP�EF�BSUJDVMBDJ³O
�OP�DPNP�FGFDUP��DBEB

[POB� FYJTUF� FO� SFMBDJ³O� DPO� MB� DPOUJHVB
� VOBT

FOTBODIBO� FM� FTQBDJP� Z� PUSBT� MP� DPNQSJNFO
� VOBT

SFUJFOFO�Z�PUSBT�FNQVKBO��-B�QBMFUB�GVODJPOB�B�MB�WF[

DPNP� FTUSVDUVSB� Z� DPNP� FTUBEP� EF� ¡OJNP
� TJFNQSF

BUBEB�B�MP�RVF�MB�QJOUVSB� IBDF�WJTJCMFNFOUF�TPCSF�FM

TPQPSUF�

5BNCJ©O� IBZ� VO� D¡MDVMP� QSFDJTP� FOUSF� MP� MMFOP� Z� MP

EFTQFKBEP�� -BT� [POBT�DMBSBT�EBO�BJSF�Z� IBDFO�RVF�MBT

EFOTJEBEFT�QFTFO�N¡T�EF�MP�RVF�QFTBS­BO�TPMBT��FO�MBT

¡SFBT�TBUVSBEBT�MB�NJSBEB�BUSBWJFTB�FTQFTPSFT�EJTUJOUPT


Z� FO� MBT� BCJFSUBT� TJHVF� USBOTJDJPOFT� MFOUBT� EF� MV[�

/JOHVOB�DPNQPTJDJ³O�TF�MFF�EF�VO�NPEP�VOJGPSNF�

-PT�CPSEFT�DPOUJFOFO�MB�JNBHFO�Z
�BM�NJTNP�UJFNQP


SFDJCFO� JNQVMTPT� RVF� QBSFDFO� TFHVJS� GVFSB� EFM

GPSNBUP
� DPNP� TJ� FM� DVBESP� GVFSB� VO� GSBHNFOUP

SFDPSUBEP� EF� BMHP� NBZPS�� &O� FTB� DPOõBO[B� FO� MB

EJGVTJ³O� EFM� DPMPS� IBZ� VO� QBSFOUFTDP� FWJEFOUF� DPO

)FMFO� 'SBOLFOUIBMFS
� BVORVF� BRV­� MB� NBUFSJB� FT

CBTUBOUF�N¡T�DPSQ³SFB�

-P� RVF�õOBMNFOUF� TPTUJFOF� FM� DPOKVOUP� FT� VOB� JEFB

TFODJMMB�Z�QPDP�GSFDVFOUF��TF�QVFEF�PSEFOBS�FM�NVOEP

WJTJCMF� Z� B� MB� WF[� EFKBS� TJUJP� B� MB� FOFSH­B� RVF� MP

EFTPSEFOB�� #VTDBOEP� FM� TPM� Z� .JSBEB� OPNCSBO� FTB

EPCMF�JOUFODJ³O
�MB�EF�RVJFO�CVTDB�VO�SVNCP�Z�MB�EF

RVJFO� TF� MJNJUB� B� FTUBS� BUFOUP�� &TUBT� PCSBT� OP� TF

SFTVFMWFO� FO� FM� QSJNFS� WJTUB[P
� Z� RVJFO� TF� MMFWF� VOB

EFCFS­B� TBCFSMP�� 1JEFO� VOB� QBSFE� DPO� FTQBDJP

BMSFEFEPS
� MV[� OBUVSBM� TJ� FT� QPTJCMF
� Z� TPCSF� UPEP�MB

DPTUVNCSF� EF� NJSBSMBT� B� IPSBT� EJTUJOUBT
� QPSRVF� TV

QBSUF� MFOUB
� MB� EF� MBT� USBOTQBSFODJBT� Z� MPT� FTQFTPSFT


TPMP�BQBSFDF�DVBOEP�ZB�TF�IB�EFKBEP�EF�NJSBSMBT�DPNP

OPWFEBE�
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+VTU�MFU�JU�SVO

"�HPPE�QBSU�P��UIFTF�QBJOUJOHT�XFSF�NBEF�• BU�PO�UIF

• PPS� XJUI� HSBWJUZ� XPSLJOH� JO� UIFJS� GBWPVS�� 1BJOU�©

QPVSFE
�ESBHHFE
�BMMPXFE�UP�DBUDI�UIF�MBZFS�CFOFBUI

CFGPSF�UIBU�MBZFS�I¨ �ŒOJTIFE�ESZJOH
�BOE�UIFO�DPNFT

UIF�XBJUJOH
�XIJDI�©�UIF�MPOHFTU�QBSU�P��UIF�KPC��5IF

TVSGBDF� LFFQT� UIF� XIPMF� SFDPSE�� FEHFT� OPCPEZ� ESFX


UIJO�QMBDFT�XIFSF�UIF�QJHNFOU�TUSFUDIFE�JUTFM�
�QPPMJOH

XIFSFWFS� UIF� MJRVJE� DBNF� UP� SFTU�� .�� ƒ§JHP� EPFT� OPU

DPSSFDU�UIPTF�BDDJEFOUT
�TIF�NBOBHFT�UIFN��5IF�IBSE

EFDJTJPO�©� OPU� UIF� QPVSJOH� CVU� UIF� TUPQQJOH
� CFDBVTF

POF� NPSF� MBZFS� XPVME� IBWF� TIVU� EPXO� XIBU�©� OPX

CSFBUIJOH�

#FTJEF� UIBU� SFHJTUFS� TJUT� BO� BMNPTU� PQQPTJUF� POF
� BOE

UIF� DPFYJTUFODF�©� XIBU� NBLFT� UIF� HSPVQ� XPSUI

BUUFOUJPO�� 4PNF� XPSLT� BSF� CVJMU� XJUI� TUSJDU

BSDIJUFDUVSF�� DPOWFSHJOH� EJSFDUJPOT
� MBUFSBM� NBTTFT

BDUJOH�¨ �DPVOUFSXFJHIU
�B�IPSJ[PO�UIBU�PSHBOJTFT�UIF

SFBEJOH�BOE�DBSSJFT�ZPV�UPXBSET�B�DPODFOUSBUFE�[POF

GVODUJPOJOH�¨ � B� UISFTIPME�� -B� S£B� EF� *TMB� $SJTUJOB

CFMPOHT� UP� UIBU� GBNJMZ
� JUT� EFQUI� DPOTUSVDUFE� TP� UIBU

ZPV� USBWFM� JOXBSET�� "U� UIF� GBS� FOE
� &YQMPTJ©O� EF

DPMPSFT� ESPQT� FWFSZ� IJFSBSDIZ� BOE� MFUT� UIF� NBUFSJBM

HFOFSBUF�JUT�PXO�UFSSBJO�

$PMPVS� IPMET� CPUI� NPEFT� UPHFUIFS�� $PME� UPOFT� PQFO

EJTUBODF� BOE� LFFQ� UIF� BUNPTQIFSF� DPOUJOVPª �� POF

XBSN�JOUSVTJPO
�BDDVSBUFMZ�QMBDFE
�©�UIFO�FOPVHI�UP

DIBOHF� UIF� UFNQFSBUVSF� P�� UIF� FOUJSF� QJDUVSF� BOE

RVJDLFO�UIF�FZF��ƒ§JHP�USFBUT�DPOUSBTU�¨ �B�QSJODJQMF�PG

BSUJDVMBUJPO�SBUIFS�UIBO�BO�F–FDU��FBDI�BSFB�FYJTUT�JO

SFMBUJPO�UP�JUT�OFJHICPVS
�TPNF�XJEFOJOH�UIF�TQBDF�BOE

PUIFST�DPNQSFTTJOH�JU
�TPNF�EFUBJOJOH�ZPV�BOE�PUIFST

QVTIJOH�ZPV�PO��5IF�QBMFUUF�XPSLT�¨ �TUSVDUVSF�BOE�¨

NPPE�BU�PODF
�BMXBZT�UJFE�UP�XIBU�UIF�QBJOU�©�WJTJCMZ

EPJOH�PO�UIF�TVQQPSU�

5IFSF�©� BO� FYBDU� DBMDVMBUJPO
� UPP
� CFUXFFO� UIF� GVMM

BOE�UIF�DMFBSFE��1BMF�BSF¨ �TVQQMZ�BJS�BOE�NBLF�UIF

EFOTF�QBTTBHFT�XFJHI�NPSF�UIBO�UIFZ�XPVME�BMPOF��JO

TBUVSBUFE� [POFT� UIF� FZF� QBTTFT� UISPVHI� EJ–FSFOU

UIJDLOFTTFT
�JO�PQFO�POFT�JU�GPMMPXT�TMPX�USBOTJUJPOT�PG

MJHIU�� /P�DPNQPTJUJPO�SFBET�VOJGPSNMZ��&EHFT�DPOUBJO

UIF� JNBHF� BOE� TJNVMUBOFPVTMZ� UBLF� JO� JNQVMTFT� UIBU

TFFN� UP� DPOUJOVF� CFZPOE� UIF� GPSNBU
�¨ � UIPVHI� FBDI

DBOW¨ � XFSF� B� QJFDF� DVU� GSPN� TPNFUIJOH� MBSHFS� BOE

TUJMM�NPWJOH�� *O�UIBU�USVTU�JO�UIF�TQSFBEJOH�P��DPMPVS

UIFSF�©� B� QMBJO� LJOTIJQ� XJUI� )FMFO� 'SBOLFOUIBMFS


UIPVHI�UIF�NBUFSJBM�IFSF�©�B�HSFBU�EFBM�NPSF�CPEJMZ�

8IBU� ŒOBMMZ� IPMET� FWFSZUIJOH� UPHFUIFS�©� B� TJNQMF

BOE�VODPNNPO�JEFB��UIF�WJTJCMF�XPSME�DBO�CF�QVU�JO

PSEFS�XIJMF�SPPN�©�MFGU�GPS�UIF�FOFSHZ�UIBU�EJTPSEFST

JU�� #VTDBOEP� FM� TPM� BOE� .JSBEB� OBNF� UIBU� EPVCMF

JOUFOUJPO
�UIF�POF�CFMPOHJOH�UP�TPNFPOF�MPPLJOH�GPS�B

EJSFDUJPO� BOE� UIF� POF� CFMPOHJOH� UP� TPNFPOF� TJNQMZ

QBZJOH�BUUFOUJPO��5IFTF�XPSLT�BSF�OPU�TFUUMFE�BU�ŒSTU

HMBODF
�BOE�BOZPOF�UBLJOH�POF�IPNF�TIPVME�LOPX�JU�

5IFZ�BTL�GPS�B�XBMM�XJUI�TQBDF�BSPVOE�JU
�EBZMJHIU�JG

QPTTJCMF
�BOE�BCPWF�BMM�UIF�IBCJU�P��MPPLJOH�BU�EJ–FSFOU

IPVST
� CFDBVTF� UIFJS� TMPX� IBM�
� UIF� POF� NBEF� PG

USBOTQBSFODJFT�BOE�UIJDLOFTTFT
�POMZ�TVSGBDFT�PODF�ZPV

IBWF�TUPQQFE�TFFJOH�UIFN�¨ �OFX�
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/BEB�TF�RVFEB�RVJFUP�NVDIP�UJFNQP

%F� VOB� QJOUVSB� BCTUSBDUB� EF� FTUF� UBNB±P� TPMFNPT

FTQFSBS� VOB� JNQSFTJ³O� ºOJDB� Z� S¡QJEB�� VO� HFTUP

HSBOEF
�VOB�BUN³TGFSB
�BMHP�RVF�TF�SFTVFMWF�EFTEF�MB

QVFSUB� EF� MB� TBMB�� -P� EF� .BJOPV� GVODJPOB� EF� PUSB

NBOFSB��4VT�DVBESPT�MMFWBO�EFOUSP�WBSJBT�WFMPDJEBEFT

B�MB�WF[�Z�OJOHVOB�NBOEB�TPCSF�MBT�EFN¡T
�BT­�RVF�MB

MFDUVSB�EFTEF�MFKPT�TF�RVFEB�DPSUB�FOTFHVJEB��)BZ�RVF

BDFSDBSTF� Z� WPMWFS� B� BMFKBSTF� VO� QBS� EF� WFDFT� QBSB

FOUFOEFS�RV©�FTU¡�QBTBOEP
�Z�FTF�JS�Z�WFOJS�GPSNB�QBSUF

EFM�BTVOUP�

-B�NBUFSJB�TF�DPNQPSUB�EF�NBOFSB�EJTUJOUB�TFHºO�MB

[POB��&O�VOBT�öVZF�Z�EFKB�QFSõMFT�TJOVPTPT��FO�PUSBT�TF

EFQPTJUB�FO�UPRVFT�DPSUPT
�FO�DBQBT�FTQFTBT
�FO�IVFMMBT

EF� QSFTJ³O� RVF� BºO� DPOTFSWBO� MB� GVFS[B� DPO� RVF� TF

IJDJFSPO��-B�JOGPSNBDJ³O�EFDJTJWB�FTU¡�FO�MPT�CPSEFT�

"MHVOPT� BQBSFDFO� SFDPSUBEPT� DPO�õMP
� PUSPT� TF

EFTIBDFO� FO� VOB� USBOTJDJ³O� MBSHB
� Z� VOPT� QPDPT

RVFEBO�TVTQFOEJEPT
�TJO�EFDJEJSTF��$BEB�DBQB�BMUFSB�B

MB�RVF�UJFOF�EFCBKP
�EF�GPSNB�RVF�MB�QSPGVOEJEBE�TF

DPOTUSVZF�QPS�DPOUBDUP�Z�OP�QPS�QFSTQFDUJWB�

&M� DPMPS� FT� MB� IFSSBNJFOUB� DPO� MB� RVF� .BJOPV

PSHBOJ[B� UPEP� FTUP�� -PT� UPOPT� TBUVSBEPT� BWBO[BO

IBDJB� FM� FTQFDUBEPS
� TF� DPNQBDUBO� Z� MMFHBO� B� UFOFS

BMHP�EF�DVFSQP�G­TJDP��MBT�[POBT�Q¡MJEBT�IBDFO�KVTUP�MP

DPOUSBSJP
�BCSFO�BJSF�Z�EFWVFMWFO�EJTUBODJB�B�MBT�NBTBT

QBSB�RVF�OP�TF�FTUPSCFO�FOUSF�T­��%F�FTF�SFQBSUP�TBMF

VOB�MV[�RVF�DBNCJB�EF�OBUVSBMF[B�EFOUSP�EFM�NJTNP

DVBESP��USBOTQBSFOUF�Z�DBTJ�WBQPSPTB�FO�VO�MBEP
�EFOTB

Z�NJOFSBM�FO�FM�PUSP
�TJO�RVF�MB�DPTUVSB�FOUSF�BNCPT

FTUBEPT�TF�OPUF�

&M� PSEFO� HFOFSBM� BMUFSOB� EPT� NBOFSBT� EF� SFQBSUJS� FM

QFTP��6OBT�PCSBT�DPODFOUSBO�MB�FOFSH­B�FO�DPSSJFOUFT

BTDFOEFOUFT� RVF� TF� FTUSFDIBO
� TF� EFTW­BO� Z� WVFMWFO�B

FOTBODIBSTF
� DPOEVDJFOEP� MB� NJSBEB� DPNP� DPOEVDF

VO� DBVDF�� PUSBT� FYUJFOEFO� QPS� UPEB� MB� TVQFSõDJF� VOB

SFQFUJDJ³O� EF� QVMTPT� EF� EFOTJEBE� WBSJBCMF
� N¡T

QBSFDJEB�B�VO�DBNQP�RVF�B�VOB�õHVSB��&O�&M�DPMPS�EFM

BJSF�Z�FO�-B�NFNPSJB�EFM�TPM�MBT�GPSNBT�FOUSBO�Z�TBMFO

EFM� GPSNBUP� TJO� QFEJS� QFSNJTP
� MP� RVF� BHSBOEB

NFOUBMNFOUF� FM� DVBESP�� &TB� NBOFSB� EF� DPOWFSUJS� MB

QJODFMBEB�FO�FTUSVDUVSB�SFDVFSEB�B�+PBO�.JUDIFMM
�Z�MBT

BDVNVMBDJPOFT�N¡T�QFTBEBT
�B�#SBN�#PHBSU�

-P� RVF� RVFEB� EFTQV©T� OP� FT� VOB� DPOõHVSBDJ³O

FTUBCMF
� TJOP� VO� NPWJNJFOUP�� VOB� DVSWB
� VOB

DPODFOUSBDJ³O� MVNJOPTB
� FM� QVOUP� FYBDUP� EPOEF� FM

öVKP� TF� JOUFSSVNQF�� .BJOPV� QJOUB� TJTUFNBT� FO

USBOTGPSNBDJ³O
� SFEFT� FO� MBT� RVF� UPDBS� VOB� QBSUF

EFTDPMPDB�FM�FRVJMJCSJP�FOUFSP
�Z�MP�IBDF�TJO�SFDVSSJS�B

OJOHVOB�JMVTUSBDJ³O�EF�MB�JEFB��CBTUB�DPO�FM�NPEP�FO

RVF� VOB� [POB� FNQVKB� B� MB� TJHVJFOUF�� 6OP� EF� FTUPT

DVBESPT�TF�UJUVMB�4JMVFUB�SPUB�
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/PUIJOH�IFSF�TUBZT�TUJMM�GPS�MPOH

'SPN�BO�BCTUSBDU�QBJOUJOH�UI©�TJ[F�XF�VTVBMMZ�FYQFDU

B� TJOHMF� GBTU� JNQSFTTJPO�� POF� MBSHF� HFTUVSF
� POF

BUNPTQIFSF
� TPNFUIJOH� TFUUMFE� GSPN� UIF� EPPSXBZ�

.BJOPV� XPSLT� EJ–FSFOUMZ�� 5IFTF� DBOWBTFT� DBSSZ

TFWFSBM�TQFFET�BU�PODF�BOE�OPOF�P��UIFN�HPWFSOT�UIF

PUIFST
�TP�UIF�WJFX�GSPN�BDSPTT�UIF�SPPN�SVOT�PVU�PG

JOGPSNBUJPO� BMNPTU� JNNFEJBUFMZ�� :PV� IBWF� UP� DPNF

DMPTF�BOE�TUFQ�CBDL�UXJDF�PWFS�CFGPSF�ZPV�VOEFSTUBOE

XIBU�©�IBQQFOJOH
�BOE�UIBU�USBŽD�CBDL�BOE�GPSUI�©

QBSU�P��UIF�TVCKFDU�

.BUFSJBM�CFIBWFT�EJ–FSFOUMZ�EFQFOEJOH�PO�XIFSF�ZPV

MPPL�� *O� TPNF� QBTTBHFT� JU�• PXT� BOE� MFBWFT� TJOVPª

QSPŒMFT�� JO� PUIFST� JU� TFUUMFT� JO� TIPSU� UPVDIFT
� JO� UIJDL

MBZFST
�JO�QSFTTVSF�NBSLT�UIBU�TUJMM�IPME�UIF�GPSDF�UIBU

NBEF�UIFN��5IF�EFDJTJWF�JOGPSNBUJPO�TJUT�BU�UIF�FEHFT�

4PNF� BSF� DVU� TIBSQ
� TPNF� EJTTPMWF� BDSPTT� B� MPOH

USBOTJUJPO
� BOE� B� GFX� IBOH� VOSFTPMWFE
� VOEFDJEFE�

&BDI�MBZFS�BMUFST�UIF�POF�CFOFBUI�JU
�TP�EFQUI�©�CVJMU

CZ� DPOUBDU� SBUIFS� UIBO� CZ� QFSTQFDUJWF�� /PUIJOH� I¨

CFFO�TNPPUIFE�PWFS�BGUFSXBSET�

$PMPVS�©�UIF�UPPM�XJUI�XIJDI�.BJOPV�PSHBOJTFT�BMM�PG

UI©�� 4BUVSBUFE� UPOFT� BEWBODF� UPXBSET� UIF� WJFXFS


DPNQBDU� UIFNTFMWFT� BOE� FOE� VQ� XJUI� TPNFUIJOH� MJLF

QIZTJDBM�CPEZ��QBMF�BSF¨ �EP�UIF�PQQPTJUF
�PQFOJOH�BJS

BOE�HJWJOH�UIF� IFBWZ�NBTTFT�FOPVHI�EJTUBODF�UP�TUPQ

DSPXEJOH�POF�BOPUIFS��0VU�P��UIBU�EJTUSJCVUJPO�DPNFT

B�MJHIU�UIBU�DIBOHFT�JUT�OBUVSF�JOTJEF�B�TJOHMF�QJDUVSF�

USBOTQBSFOU� BOE� BMNPTU� WBQPSPª � PO� POF� TJEF
� EFOTF

BOE� NJOFSBM� PO� UIF� PUIFS
� XJUI� OP� WJTJCMF� TFBN

CFUXFFO� UIF� UXP� TUBUFT�� /FJUIFS� DPOEJUJPO� GFFMT

CPSSPXFE�GSPN�UIF�PUIFS�

5IF�PWFSBMM�PSEFS�BMUFSOBUFT�UXP�XBZT�P��EJTUSJCVUJOH

XFJHIU�� 4PNF� XPSLT� HBUIFS� UIFJS� FOFSHZ� JOUP� SJTJOH

DVSSFOUT� UIBU� OBSSPX
� TXFSWF� BOE� XJEFO� BHBJO


TUFFSJOH� UIF� FZF� UIF� XBZ� B� SJWFSCFE� TUFFST� XBUFS�

PUIFST�TQSFBE�B�SFQFUJUJPO�P��QVMTFT�P��WBSZJOH�EFOTJUZ

BDSPTT� UIF� XIPMF� TVSGBDF
� DMPTFS� UP� B�ŒFME� UIBO� UP� B

ŒHVSF��*O�&M�DPMPS�EFM�BJSF�BOE�-B�NFNPSJB�EFM�TPM�UIF

GPSNT� FOUFS� BOE� MFBWF� UIF� GPSNBU� XJUIPVU� BTLJOH

QFSNJTTJPO
�XIJDI�FOMBSHFT�UIF�QBJOUJOH�JO�UIF�NJOE�

5IBU�XBZ�P��UVSOJOH�CSVTIXPSL�JOUP�TUSVDUVSF�SFDBMMT

+PBO�.JUDIFMM
�BOE�UIF� IFBWJFTU�BDDVNVMBUJPOT�SFDBMM

#SBN�#PHBSU�

8IBU� TUBZT� XJUI� ZPV� BGUFSXBSET�©� OPU� B� TUBCMF

DPOŒHVSBUJPO� CVU� B� NPWFNFOU�� B� DVSWF
� B� CSJHIU

DPODFOUSBUJPO
�UIF�QSFDJTF�QPJOU�XIFSF�UIF�• PX�CSFBLT

P- �� .BJOPV� QBJOUT� TZTUFNT� VOEFS� USBOTGPSNBUJPO


OFUXPSLT�JO�XIJDI�UPVDIJOH�POF�QBSU�VOCBMBODFT�UIF

XIPMF
� BOE� EPFT� JU� XJUIPVU� JMMVTUSBUJOH� UIF� JEFB

BOZXIFSF�� UIF� XBZ� POF� BSFB� QSFTTFT� PO� UIF� OFYU�©

RVJUF� FOPVHI� UP� DBSSZ� UIF� XIPMF� UIJOH�� 0OF� P�� UIFTF

QBJOUJOHT�©�DBMMFE�4JMVFUB�SPUB�
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.FEJPE­B�TPCSF�MB�QJFESB

&O�FTUBT�FTDVMUVSBT�FM�BJSF�QFTB�UBOUP�DPNP�MB�QJFESB�

/P�FT�VOB�NBOFSB�EF�IBCMBS��.BOVFM�/BWBT�PSHBOJ[B

DBEB�QJF[B�BMSFEFEPS�EF�TVT�IVFDPT
�Z�TPO�FMMPT
�Z�OP�MB

NBTB
� MPT� RVF�õKBO� FM� DFOUSP� EF� HSBWFEBE�� RVJUB� MB

DBWJEBE� EF� "SNPO­B� EFM� WBD­P� Z� OP� RVFEB� VOB

FTDVMUVSB� N¡T� NBDJ[B
� RVFEB� PUSB� DPTB� RVF� ZB� OP� TF

TPTUJFOF��1PS�FTP�MB�NJSBEB�USBCBKB�BMUFSOBOEP��7B�EFM

NBUFSJBM� BM� FTQBDJP� RVF� FM� NBUFSJBM� FODJFSSB


DPNQSVFCB�RVF�FM�TFHVOEP�UJFOF�UBOUB�EFOTJEBE�DPNP

FM� QSJNFSP
� Z� WVFMWF� B� FNQF[BS�� &TB� JOWFSTJ³O� EF

KFSBSRV­BT�FT�MB�EFDJTJ³O�EF�MB�RVF�EFQFOEFO�UPEBT�MBT

EFN¡T�

-B�TFHVOEB�EFDJTJ³O�FT�MB�DPOUJOVJEBE�� "RV­�OP� IBZ

QJF[BT�NPOUBEBT�QPS�QBSUFT�OJ�FODVFOUSPT�EPOEF�VOB

GPSNB�UFSNJOF�Z�PUSB�FNQJFDF��IBZ�SFDPSSJEPT�RVF�OP

TF�JOUFSSVNQFO�OVODB
�DVSWBT�RVF�TF�SFQMJFHBO�TPCSF�T­

NJTNBT
�TF�BCSFO�IBDJB�GVFSB�Z�SFHSFTBO��&M�SFTVMUBEP

FT� RVF� OJOHVOB� EF� FTUBT� PCSBT� TF� RVFEB� EFM� UPEP

RVJFUB�� 0OEVMBDJ³O� WFSUJDBM� BTDJFOEF� Z� B� MB� WF[� TF

BQPZB
�Z�FTB�DPOUSBEJDDJ³O�SFTVFMUB�FT�MP�RVF�QSPEVDF

MB� TFOTBDJ³O� EF� SFTQJSBDJ³O� RVF� UJFOFO� MBT� CVFOBT

FTDVMUVSBT��"TDFOTJ³O�NBSJOB�IBDF�BMHP�QBSFDJEP�DPO

MB� HSBWFEBE�� EB� MB� JNQSFTJ³O� EF� FTUBS� TVCJFOEP� Z� EF

FTUBS�CJFO�QMBOUBEB�BM�NJTNP�UJFNQP�

&M� PõDJP� TF� OPUB� TPCSF� UPEP� FO� FM� USBUP� DPO� DBEB

NBUFSJBM��&O�MB�QJFESB�QVMJEB�MB�MV[�SFTCBMB�EFTQBDJP�Z

WB� EFMBUBOEP� NPEVMBDJPOFT� EF� QMBOP� UBO�õOBT� RVF

TPMP� TF� BQSFDJBO� NPWJ©OEPTF� BMSFEFEPS�� MBT� WFUBT

TJHVFO�BI­
�JODPSQPSBEBT�BM�EJCVKP�EF�MB�QJF[B�FO�MVHBS

EF�EJTJNVMBEBT��&O�MB�NBEFSB�NBOEB�MB�EJSFDDJ³O�EF

MB�õCSB
�Z�/BWBT�MB�SFTQFUB�IBTUB�FM�QVOUP�EF�DPOTFSWBS

B�QSPQ³TJUP�BMHVOB�UFYUVSB�OBUVSBM�TJO�UPDBS
�EF�NPEP

RVF� MB� PCSB� UFSNJOBEB� SFDVFSEB� EF� E³OEF� WJFOF�� -B

UBMMB�USBOTGPSNB�FM�NBUFSJBM�TJO�CPSSBSMF�MB�JEFOUJEBE�

-B�GVFS[B�EF�MB�IFSJEB�WJWF�FYBDUBNFOUF�EF�FTB�UFOTJ³O

FOUSF�MP�RVF�FM�NBUFSJBM�FSB�Z�MP�RVF�IB�MMFHBEP�B�TFS�

/JOHVOB� EF� FTUBT� QJF[BT� TF� FOUJFOEF� EFTEF� VO� TPMP

TJUJP
�Z�BI­�FTU¡�TV�FYJHFODJB��#BTUB�SPEFBSMBT�QBSB�RVF

MBT�QSPQPSDJPOFT�DBNCJFO
�VOB�BCFSUVSB�TF�DJFSSF
�EPT

TVQFSõDJFT� RVF� QBSFD­BO� JOEFQFOEJFOUFT� TF� SFWFMFO

DPNP� MB� NJTNB�� -B� EFVEB� DPO� )FOSZ� .PPSF� FT

FWJEFOUF�FO�FM�NPEP�EF�EFKBS�FOUSBS�FM�FTQBDJP�EFOUSP

EFM� DVFSQP� FTDVMU³SJDP
� BVORVF� BRV­� MB

NPOVNFOUBMJEBE� TF� DBNCJB� QPS� VOB�öVJEF[� N¡T

PSH¡OJDB��Z�MB�JEFB�EF�RVF�FM�FTQBDJP�FT�VO�NBUFSJBM�RVF

TF� USBCBKB� WJFOF� EF� &EVBSEP� $IJMMJEB
� EFTQMB[BEB

IBDJB� FM� NPWJNJFOUP� DPOUJOVP� Z� OP� IBDJB� FM� QFTP�

%FTQV©T�EF�EPT�P�USFT�WVFMUBT�BMSFEFEPS�EF�MB�PCSB
�MB

BõSNBDJ³O� EFM� QSJODJQJP� EFKB� EF� TPOBS� B�õHVSB

SFU³SJDB��FTF�BJSF�BDPUBEP�FNQVKB
�TF�BQPZB�Z�TPTUJFOF

DPO�MB�NJTNB�TFSJFEBE�RVF�MB�QJFESB�RVF�MP�SPEFB�
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.JEEBZ�PO�UIF�NBSCMF

*O� UIFTF� TDVMQUVSFT� UIF� BJS� XFJHIT�¨ � NVDI�̈ � UIF

TUPOF�� 5I©� ©� OPU� B�ŒHVSF� P�� TQFFDI�� .BOVFM� /BW¨

PSHBOJTFT�FWFSZ�QJFDF�BSPVOE�JUT�IPMMPXT
�BOE�JU�©�UIF

IPMMPXT
�OPU�UIF�NBTT
�UIBU�ŒY�UIF�DFOUSF�P��HSBWJUZ�

UBLF�UIF�DBWJUZ�PVU�P��"SNPO£B�EFM�WBD£P�BOE�ZPV�BSF

OPU� MFGU� XJUI� B� EFOTFS� TDVMQUVSF
� ZPV� BSF� MFGU� XJUI

TPNFUIJOH�FMTF�UIBU�OP�MPOHFS�IPMET�JUTFM��VQ��4P�UIF�FZF

XPSLT�CZ�BMUFSOBUJPO�� *U�NPWFT�GSPN�UIF�NBUFSJBM�UP

UIF� TQBDF� UIF� NBUFSJBM� FODMPTFT
� SFHJTUFST� UIBU� UIF

TFDPOE�©�¨ �EFOTF�¨ �UIF�ŒSTU
�BOE�TUBSUT�PWFS��/PUIJOH

BCPVU�UIBU�BSSBOHFNFOU�©�EFDPSBUJWF��5I©�SFWFSTBM�PG

IJFSBSDIJFT�©� UIF� EFDJTJPO� PO� XIJDI� FWFSZ� PUIFS

EFDJTJPO�EFQFOET�

5IF� TFDPOE� EFDJTJPO�©� DPOUJOVJUZ�� /PUIJOH� IFSF�©

BTTFNCMFE� GSPN� QBSUT
� BOE� UIFSF� BSF� OP� KPJOT� XIFSF

POF� GPSN� FOET� BOE� BOPUIFS� CFHJOT�� UIFSF� BSF� SPVUFT

UIBU� OFWFS� CSFBL� P- 
� DVSWFT� UIBU� GPME� CBDL� JOUP

UIFNTFMWFT
� PQFO� PVUXBSET� BOE� SFUVSO�� 5IF� FZF�©

HJWFO�OPXIFSF�UP�TUPQ��"T�B�SFTVMU�OPOF�P��UIFTF�XPSLT

FWFS�DPNFT�GVMMZ�UP�SFTU��0OEVMBDJ©O�WFSUJDBM�SJTFT�BOE

CSBDFT� JUTFM�� BU� UIF� TBNF� UJNF
� BOE� UIBU� SFTPMWFE

DPOUSBEJDUJPO� QSPEVDFT� UIF� CSFBUIJOH� RVBMJUZ� HPPE

TDVMQUVSF� I¨ �� "TDFOTJ©O� NBSJOB� EPFT� TPNFUIJOH

DPNQBSBCMF� XJUI� HSBWJUZ�� JU� BQQFBST� UP� CF� DMJNCJOH

BOE�UP�CF�ŒSNMZ�QMBOUFE�JO�UIF�TBNF�JOTUBOU�

5IF� DSBGU� TIPXT� NPTU� JO� UIF� IBOEMJOH� P�� FBDI

NBUFSJBM��0O�QPMJTIFE�TUPOF�UIF�MJHIU�TMJEFT�TMPXMZ�BOE

HJWFT�BXBZ�TIJGUT�P��QMBOF�TP�ŒOF�UIBU�ZPV�POMZ�DBUDI

UIFN� CZ� NPWJOH� BSPVOE� UIF� XPSL�� UIF� OBUVSBM

WFJOJOH�TUBZT�QVU
�UBLFO�JOUP�UIF�ESBXJOH�P��UIF�QJFDF

SBUIFS� UIBO� EJTHVJTFE�� *O� XPPE� UIF� HSBJO� HJWFT� UIF

PSEFST
� BOE� /BW¨ � SFTQFDUT� JU� UP� UIF� QPJOU� PG

EFMJCFSBUFMZ� MFBWJOH� B� QBUDI� P�� VOUPVDIFE� OBUVSBM

UFYUVSF
� TP� UIF�ŒOJTIFE� PCKFDU� SFNFNCFST� XIFSF� JU

DBNF�GSPN��$BSWJOH�USBOTGPSNT�UIF�NBUFSJBM�XJUIPVU

FSBTJOH� JUT� JEFOUJUZ
� BOE� FWFSZ� USBOTJUJPO� I¨ � CFFO

SFBTPOFE� UISPVHI�� -B� GVFS[B� EF� MB� IFSJEB� MJWFT� PO

FYBDUMZ�UIBU�UFOTJPO�CFUXFFO�XIBU�UIF�NBUFSJBM�X¨

BOE�XIBU�JU�I¨ �CFDPNF�

/POF�P��UIFTF�QJFDFT�DBO�CF�VOEFSTUPPE�GSPN�B�TJOHMF

QPTJUJPO
�BOE�UIBU�©�XIBU�UIFZ�EFNBOE�P��ZPV��8BML

BSPVOE� UIFN� BOE� QSPQPSUJPOT� DIBOHF
� BO� PQFOJOH

DMPTFT
�UXP�TVSGBDFT�UIBU�MPPLFE�JOEFQFOEFOU�UVSO�PVU

UP� CF� POF�� 5IF� EFCU� UP� )FOSZ� .PPSF�©� QMBJO� JO� UIF

XBZ� TQBDF�©� MFU� JOTJEF� UIF� TDVMQUVSBM� CPEZ
� UIPVHI

NPOVNFOUBMJUZ�©� USBEFE� IFSF� GPS� B� NPSF� PSHBOJD

• VFODZ��BOE�UIF�OPUJPO�P��TQBDF�¨ �B�NBUFSJBM�UP�CF

XPSLFE� DPNFT� GSPN� &EVBSEP� $IJMMJEB
� QVTIFE

UPXBSET� DPOUJOVPª � NPWFNFOU� SBUIFS� UIBO� UPXBSET

XFJHIU�� "GUFS� UXP� PS� UISFF� DJSDVJUT� P�� UIF� XPSL
� UIF

PQFOJOH�DMBJN�TUPQT�TPVOEJOH�SIFUPSJDBM��UIBU�CPVOEFE

BJS� QVTIFT
� CSBDFT� BOE� DBSSJFT� MPBE� XJUI� UIF� TBNF

TFSJPVTOFTT�¨ �UIF�TUPOF�BSPVOE�JU�

� . • C . Å C ñ • � . I ¡ _ ò

%JSFDUPS�BOE�DVSBUPS�P�������"SU�(BMMFSZ

& � . ª _ � ñ . � Ê � • & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F O H



- B�GVFS[B�EF�MB�IFSJEB

& � . ª _ � ñ . � Ê � • & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F O I



0 OEVMBDJPAO�WFSUJDBM

• � � � ñ T _ � ñ � ‚ • Å • • �

.BOVFM�/BW¨ �FO�"SUTZ��"

I  ñ _ T Å I Å I . ñ T _ ñ & C . • & � ‚ • ‚ _

7FS�MB�GFSJB�DPNQMFUB�FO�"SUTZ��"

& � . ª _ � ñ . � Ê � • & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F O J



& C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F O L

.BSUB�3VUMMBOU
&TQFTPS�UFTUBSVEP



4- � � �

& � ‚ • � ñ ‚ ª • � � � . • & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . F O M



_ . • � Ú C ñ I ª ‚ � • C ‚ Å � � ñ ò ì ò ñ & � ‚ • � ñ ‚ ª • � � � . •

&TQFTPS�UFTUBSVEP

"OUFT� RVF� VOB� JNBHFO
� FTUBT� QJOUVSBT� FOUSFHBO� VO

QFTP�� )BZ�VOB�NBTB�PTDVSB�RVF�PDVQB�UFSSFOP�Z�VOB

FYUFOTJ³O�DMBSB�RVF�TF�MP�DFEF
�Z�FOUSF�MBT�EPT�TF�EFDJEF

DBTJ� UPEP� BOUFT� EF� RVF� VOP� IBZB� UFOJEP� UJFNQP� EF

QFOTBS��.BSUB�3VUMMBOU�NBOFKB�VOB�MJTUB�DPSU­TJNB�EF

DPMPSFT
�Z�MB�CSFWFEBE�OP�FT�BRV­�VOB�DVFTUJ³O�EF�CVFO

HVTUP��FT�MP�RVF�QFSNJUF�RVF�FM�OFHSP�IBHB�TV�USBCBKP


RVF�DPOTJTUF�FO�BCTPSCFS�MB�MV[
�IVOEJSTF�Z�UJSBS�EF�MB

NJSBEB�IBDJB�EFOUSP
�NJFOUSBT�MBT�[POBT�DMBSBT�BCSFO

FM� DVBESP� Z� MP� EFKBO� SFTQJSBS�� -P� RVF� TF� QFSDJCF� EF

FOUSBEB�FT�VO�SFQBSUP�EF�GVFS[BT
�OP�VO�SFQFSUPSJP�EF

GPSNBT�

"M�DBCP�EF�VO�NJOVUP�MB�TVQFSõDJF�FNQJF[B�B�IBCMBS�

-P� RVF� QBSFD­B� VO� QMBOP� SFTVMUB� TFS� VO� UFSSFOP�

FTQFTPSFT� EFTJHVBMFT
� DBQBT� RVF� EFKBO� BTPNBS� MB� RVF

UFO­BO�EFCBKP
�JODJTJPOFT
�BSSBTUSFT
�USBNPT�SBTQBEPT�Z

PUSPT�B�MPT�RVF�TF�IB�QFSNJUJEP�FOHPSEBS��-B�MV[�EF�MB

TBMB� SFDPSSF� FTPT� SFMJFWFT� N­OJNPT� Z� DBNCJB� TFHºO

E³OEF� UF� DPMPRVFT
� EF� NPEP� RVF� MB� PCSB� OP� FT

FYBDUBNFOUF�MB�NJTNB�EPT�QBTPT�N¡T�B�MB�J[RVJFSEB�

"QBSFDFO�FOUPODFT�MPT�CPSEFT
�RVF�TPO�FM�BTVOUP�TFSJP

EF�FTUB�QJOUVSB�� /BEB�FTU¡�DPSUBEP�MJNQJBNFOUF�� -PT

QFS­NFUSPT� TF� WFO� FSPTJPOBEPT
� MPT� FODVFOUSPT� TPO

¡TQFSPT
� VOB� EFOTJEBE� DFEF� BOUF� PUSB� DPO� SFUJDFODJB

WJTJCMF��"I­�TF�OPUB�MB�NBOP�RVF�EFDJEF�

"�MB�E©DJNB�WF[�TVSHF�PUSB�DPTB
�Z�FT�MB�RVF�TPTUJFOF�FM

DPOKVOUP�� -BT� ¡SFBT� USBORVJMBT
� RVF� BM� QSJODJQJP

QBSFD­BO� VO� EFTDBOTP
� SFTVMUBO� TFS� JOTUSVNFOUPT� EF

NFEJEB�� TJO� FMMBT� OBEJF� TBCS­B� DV¡OUB� FOFSH­B� IBZ

DPODFOUSBEB� FO� MPT� USBNPT� EFOTPT�� 4F� BEWJFSUF

UBNCJ©O� RVF� FO� VO� NJTNP� TPQPSUF� DPOWJWFO� EPT

UFNQFSBNFOUPT
� VOP� RVF� PSEFOB� DPO� TFWFSJEBE� DBTJ

BSRVJUFDU³OJDB� Z� PUSP� RVF� EFKB� BM� NBUFSJBM

DPNQPSUBSTF�B�TV�BJSF
�Z�RVF�MB�QJOUVSB�WJWF�KVTUP�FO�MB

OFHPDJBDJ³O� FOUSF� BNCPT�� :� TF� FOUJFOEF� QPS�õO� RVF

DBEB�DBQB�HVBSEB�BMHP�EF�MB�BOUFSJPS
�RVF�FM�DVBESP�IB

BMNBDFOBEP� TV� QSPQJB� GBCSJDBDJ³O� FO� MVHBS� EF

CPSSBSMB��5 QJFT�EFNPTUS³�RVF�VO�NVSP�QJOUBEP�QPE­B

UFOFS�NFNPSJB��4PVMBHFT
�RVF�MB�IPOEVSB�QVFEF�TBMJS

EFM�NPEP�FO�RVF�VOB�TVQFSõDJF�PTDVSB�DPOUFTUB�B�MB

MV[�� 3VUMMBOU� SFDPSSF� FTF� UFSSFOP� DPO� VOB� QSFHVOUB

TVZB��DV¡OUB�NBUFSJB�BDVNVMBEB�BHVBOUB�VOB�JNBHFO

BOUFT�EF�EFKBS�EF�TFSMP�

/BEB� EF� FTUP� TF� FOUSFHB� EFQSJTB
� Z� OP� QSFUFOEF

IBDFSMP��&TUBT�PCSBT�OP�DPNQJUFO�DPO�MB�WFMPDJEBE�B�MB

RVF�NJSBNPT�DBTJ�UPEP�MP�EFN¡T��1JEFO�QSPYJNJEBE


MV[�SBTBOUF�Z�N¡T�UJFNQP�EFM�RVF�TPMFNPT�DPODFEFS
�Z

MP� RVF� EFWVFMWFO� UJFOF� QFTP� Z� PGSFDF� SFTJTUFODJB�

$VBOEP� VOP� IB� MMFHBEP� IBTUB� BRV­
� DVBOEP� ZB� IB

EFKBEP�EF�QSFHVOUBSTF�RV©�SFQSFTFOUBO�Z�IB�FNQF[BEP

B�MFFSMBT�DPNP�TF�MFF�VO�DPSUF�EF�UFSSFOP
�RVFEB�VOB

QSFHVOUB� RVF� MB� QSPQJB� QJOUVSB� GPSNVMB� TJO� EFDJSMB�

•DV¡OUP�EF�MP�RVF�FTU¡T�WJFOEP�FTUBCB�FO�FM�DVBESP�Z

DV¡OUP� MP� IBT� QVFTUP� Uº� QPS� RVFEBSUF� RVJFUP� FM� SBUP

TVõDJFOUF 
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0CTUJOBUF�%FQUI

#FGPSF�BO�JNBHF
�UIFTF�QBJOUJOHT�IBOE�ZPV�B�XFJHIU�

"�EBSL�NBTT�UBLFT�HSPVOE
�B�QBMF�FYQBOTF�HJWFT�JU�VQ


BOE� BMNPTU� FWFSZUIJOH�©� TFUUMFE� CFUXFFO� UIF� UXP

CFGPSF� ZPV� IBWF� IBE� UJNF� UP� UIJOL�� .BSUB� 3VUMMBOU

XPSLT�GSPN�B�WFSZ�TIPSU�MJTU�P��DPMPVST
�BOE�UIF�CSFWJUZ

©�OPU�B�NBUUFS�P��UBTUF��JU�©�XIBU�BMMPXT�CMBDL�UP�EP

JUT�KPC
�XIJDI�©�UP�BCTPSC�MJHIU
�TJOL
�BOE�QVMM�UIF�FZF

JOXBSET
� XIJMF� UIF� QBMF� BSF¨ � PQFO� UIF� QJDUVSF� PVU

BOE�MFU�JU�CSFBUIF��8IBU�SFHJTUFST�TUSBJHIU�BXBZ�©�B

EJTUSJCVUJPO�P��GPSDFT�SBUIFS�UIBO�BO�BSSBOHFNFOU�PG

TIBQFT�

(JWF� JU� B� NJOVUF� BOE� UIF� TVSGBDF� CFHJOT� UP� TQFBL�

8IBU� MPPLFE� MJLF� B� QMBOF� UVSOT� PVU� UP� CF� UFSSBJO�

VOFWFO�UIJDLOFTTFT
�MBZFST�UIBU�MFU�UIF�POF�CFMPX�TIPX

UISPVHI
� JODJTJPOT
�ESBHT
�TUSFUDIFT�TDSBQFE�CBDL�BOE

PUIFST� BMMPXFE� UP� UIJDLFO�� 5IF� MJHIU� JO� UIF� SPPN

USBWFMT�BDSPTT�UIPTF�TNBMM�SFMJFGT�BOE�TIJGUT�XJUI�ZPVS

QPTJUJPO
�TP�UIF�XPSL�©�OPU�RVJUF�UIF�TBNF�UXP�TUFQT�UP

UIF�MFGU��5I©�©�XIFO�UIF�FEHFT�BOOPVODF�UIFNTFMWFT


BOE� FEHFT� BSF� UIF� TFSJPª � CVTJOFTT� IFSF�� /PUIJOH�©

DMFBOMZ�DVU��5IF�QFSJNFUFST�MPPL�FSPEFE
�UIF�NFFUJOHT

BSF� SPVHI
� POF� EFOTJUZ� HJWFT� XBZ� UP� BOPUIFS� XJUI

WJTJCMF� SFMVDUBODF�� 5IBU�©� XIFSF� UIF� EFDJEJOH� IBOE

TIPXT�

#Z�UIF�UFOUI�WJTJU�TPNFUIJOH�FMTF�DPNFT�GPSXBSE
�BOE

JU�©� UIF� UIJOH� IPMEJOH� UIF� XPSL� UPHFUIFS�� 5IF� RVJFU

BSF̈
� XIJDI� BU�ŒSTU� MPPLFE� MJLF� SFTU
� UVSO� PVU� UP� CF

NFBTVSJOH� JOTUSVNFOUT�� XJUIPVU� UIFN� OPCPEZ� DPVME

HBVHF� IPX� NVDI� FOFSHZ�©� QBDLFE� JOUP� UIF� EFOTF

[POFT��:PV�OPUJDF�UPP�UIBU�UXP�UFNQFSBNFOUT�TIBSF�UIF

TBNF� QBOFM
� POF� PSEFSJOH� UIJOHT� XJUI� BMNPTU

BSDIJUFDUVSBM� TFWFSJUZ
� UIF� PUIFS� MFUUJOH� UIF� NBUFSJBM

CFIBWF�¨ � JU� QMFBTFT
� BOE� UIBU� UIF� QBJOUJOH� MJWFT

QSFDJTFMZ� JO� UIF� OFHPUJBUJPO� CFUXFFO� UIFN�� "OE� ZPV

HSBTQ�BU�MBTU�UIBU�FWFSZ�MBZFS�LFFQT�TPNFUIJOH�P��UIF

POF�CFGPSF
�UIBU�UIF�QJDUVSF�I¨ �TUPSFE�JUT�PXO�NBLJOH

JOTUFBE� P�� FSBTJOH� JU�� 5–QJFT� TIPXFE� UIBU� B� QBJOUFE

XBMM� DPVME� IPME� NFNPSZ�� 4PVMBHFT
� UIBU� EFQUI� DBO

DPNF� GSPN� UIF� XBZ� B� EBSL� TVSGBDF� BOTXFST� MJHIU�

3VUMMBOU� DSPTTFT� UIBU� HSPVOE� XJUI� B� RVFTUJPO� P�� IFS

PXO�� IPX� NVDI� BDDVNVMBUFE� NBUUFS� DBO� BO� JNBHF

DBSSZ�CFGPSF�JU�TUPQT�CFJOH�BO�JNBHF�

/POF�P��UI©�BSSJWFT�RVJDLMZ
�BOE�OPOF�P��JU�NFBOT�UP�

5IFTF�XPSLT�SFGVTF�UP�DPNQFUF�XJUI�UIF�TQFFE�BU�XIJDI

XF� MPPL� BU� BMNPTU� FWFSZUIJOH� FMTF�� 5IFZ� BTL� GPS

QSPYJNJUZ
� SBLJOH� MJHIU� BOE� NPSF� UJNF� UIBO� XF

VTVBMMZ�HSBOU
�BOE�XIBU�UIFZ�SFUVSO�I¨ �XFJHIU�BOE

P–FST�SFTJTUBODF��0ODF�ZPV�IBWF�HPU�UI©�GBS
�PODF�ZPV

IBWF�TUPQQFE�BTLJOH�XIBU�UIFZ�SFQSFTFOU�BOE�TUBSUFE

SFBEJOH�UIFN�UIF�XBZ�ZPV�XPVME�SFBE�B�DVU�UISPVHI

HSPVOE
� POF� RVFTUJPO�©� MFGU
� POF� UIF� QBJOUJOH� QVUT

XJUIPVU� FWFS� TBZJOH� JU�� IPX� NVDI� P�� XIBU� ZPV� BSF

TFFJOH�X¨ �JO�UIF�QJDUVSF
�BOE�IPX�NVDI�EJE�ZPV�QVU

UIFSF�CZ�TUBOEJOH�TUJMM�MPOH�FOPVHI 
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7JFOUP�EF�USBW©T

)BZ�VOB�USBEJDJ³O
�DPO�VO�TJHMP�MBSHP�B�TVT�FTQBMEBT


RVF�DPOTJTUF�FO�QBSUJS�FM�DVBESP�FO�DPNQBSUJNFOUPT�Z

EFKBS� RVF� DBEB� VOP� GVODJPOF� DPO� TV� QSPQJB� MFZ�

BSSBODB� FO� FM� DVCJTNP
� QBTB� QPS� FM� DPMMBHF� Z� MMFHB

IBTUB�MB�BCTUSBDDJ³O�RVF�PSEFOB�FM�DPMPS�QPS�CMPRVFT�

.BSU­O� •OHFM� FOUSB� QPS� FTB� QVFSUB�� 4VT� DVBESPT� TF

EJWJEFO�FO�GSBOKBT
�DPSUFT�Z�[POBT�EF�QFSõM�O­UJEP
�Z�FM

DPMPS�TF�DPNQPSUB�DPNP�NBUFSJBM�EF�PCSB��MPT�UPOPT

GS­PT� BCSFO� IVFDP� IBDJB� FM� GPOEP
� MPT� D¡MJEPT� TF

BEFMBOUBO�Z�FNQVKBO�IBDJB�RVJFO�NJSB��-B�EJGFSFODJB

BTPNB� FO� DVBOUP� VOP� NJSB� EPT� TFHVOEPT� N¡T�� &O

BRVFMMB�USBEJDJ³O�FM�DPNQBSUJNFOUP�DPOUFO­B��"RV­�B

NFOVEP�OP�MP�DPOTJHVF��FM�HFTUP�TF�TBMF
�EFTCPSEB�FM

M­NJUF� RVF� ©M� NJTNP� IB� USB[BEP� Z� EFKB� B� MB� WJTUB� MB

QSVFCB�EF�TV�EFTBDBUP�

1PS� FTP� OJOHVOB� TVQFSõDJF� FT� BRV­� VOJGPSNF�� )BZ

QBTBKFT� FO� RVF� MB� QJOUVSB� UBQB� DPO�õSNF[B� Z�õKB� VO

CPSEF� FYBDUP
� Z� PUSPT� FO� MPT� RVF� TF� WFO� SBTQBEPT


WFMBEVSBT�õOBT� Z� MP� RVF� IBC­B� EFCBKP� BOUFT� EF� MB

ºMUJNB� EFDJTJ³O�� /P� FT� EFTDVJEP�� &T� MP� RVF� QFSNJUF

TFHVJS� FM� PSEFO� FO� RVF� TF� IJ[P� MB� PCSB
� RV©� WJOP

QSJNFSP� Z� RV©� DPSSJHJ³� B� RV©�� -BT� [POBT� EFOTBT

SFUJFOFO� MB� FOFSH­B�� MBT� BCJFSUBT� TVNJOJTUSBO� BJSF�� &M

DVBESP� DPOTFSWB� FM� SFHJTUSP� EF� TVT� QSPQJBT

WBDJMBDJPOFT
� Z� FTF� SFHJTUSP� GPSNB� QBSUF� EF� MP� RVF�TF

MMFWB�B�DBTB�RVJFO�MP�DPNQSB�

&M� FTQBDJP� TF� PSHBOJ[B� QPS� BSUJDVMBDJPOFT
� OP� QPS

SFU­DVMB��%JBHPOBMFT
�DVSWBT�Z�DSVDFT�MMFWBO�MB�NJSBEB

EF� VOB� SFHJ³O� B� PUSB
� FM� DFOUSP� VOBT� WFDFT� NBOEB� Z

PUSBT� DFEF� TV� QFTP� B� MPT� N¡SHFOFT
� Z� MPT� CPSEFT� OP

DJFSSBO� OBEB�� FM� NPWJNJFOUP� DPOUJOºB� GVFSB� EFM

TPQPSUF�� $BEB� [POB� DPSSF� BEFN¡T� B� TV� WFMPDJEBE
� EF

NPEP�RVF�VOB�M­OFB�TF�SFDPSSF�EFQSJTB�NJFOUSBT�VOB

NBTB� DPNQBDUB� PCMJHB� B� QBSBSTF�� )BZ� VO� TFHVOEP

MVHBS�EPOEF�FTUB�QJOUVSB�TF�BQBSUB�EF�TVT�BOUFDFTPSFT


Z�FT�MB�NBOFSB�EF�UJUVMBS��$SVFMEBE�Z�GBMTP�GFNJOJTNP


3VQUVSB� Z� EFDFQDJ³O�� MPT� DPOTUSVDUPSFT� EF

DPNQBSUJNFOUPT� KBN¡T� CBVUJ[BSPO� BT­� TVT� DVBESPT�

%FM� FYQSFTJPOJTNP� WJFOF� FTB� EJTQPTJDJ³O� B� RVF� MB

QJOUVSB� UPNF� QBSUJEP�� QVFTUB� BM� MBEP� EF� 3FHBUBT� FO

1BMNB
� MB� NJTNB� TJOUBYJT� TJSWF� QBSB� VOB� UBSEF� EF

WJFOUP�Z�QBSB�VO�BKVTUF�EF�DVFOUBT�

6 VJ[¡� MP� RVF� NFKPS� EFTDSJCF� FTUF� USBCBKP� TFB� VOB

FTDFOB�RVF�TVHJFSFO�TVT�QSPQJPT�U­UVMPT��BMHVJFO�DBQB[

EF�BQBSFKBS�CJFO�VO�CBSDP
�RVF�DPOPDF�MBT�SFHMBT�EFM

PõDJP� Z� QPES­B� RVFEBSTF� USBORVJMP� EFOUSP� EF� MB

FKFDVDJ³O� DPSSFDUB
� EFDJEF� FO� DBNCJP� TBMJS� DPO� NBM

UJFNQP
�BDFQUB�RVF�CVFOB�QBSUF�EF�MP�RVF�PDVSSB�OP�WB

B�EFQFOEFS�EF�©M�Z�SFHSFTB�B�QVFSUP�DPO�VO�DVBESP�RVF

MMFWB�FTDSJUP�FO�MB�DBSB�MP�RVF�DPTU³�HPCFSOBSMP�
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#FBUJOH�UP�8JOEXBSE

5IFSF�©�B�USBEJUJPO
�XFMM�PWFS�B�DFOUVSZ�PME�CZ�OPX


P��CSFBLJOH�UIF�QJDUVSF�JOUP�DPNQBSUNFOUT�BOE�MFUUJOH

FBDI�POF�SVO�CZ�JUT�PXO�SVMFT��JU�CFHJOT�XJUI�$VCJTN


QBTTFT� UISPVHI� DPMMBHF� BOE� BSSJWFT� BU� UIF� LJOE� PG

BCTUSBDUJPO� UIBU� BSSBOHFT� DPMPVS� JO� CMPDLT�� .BSU£O

wOHFM�DPNFT�JO�UISPVHI�UIBU�EPPS��)©�QJDUVSFT�EJWJEF

JOUP�CBOET
�DVUT�BOE�TIBSQMZ�ESBXO�[POFT
�BOE�DPMPVS

CFIBWFT�¨ � CVJMEJOH� NBUFSJBM�� DPPM� UPOFT� IPMMPX� PVU

EJTUBODF
�XBSN�POFT�TUFQ�GPSXBSE�BOE�QSFTT�UPXBSET

UIF�WJFXFS��5IF�EJ–FSFODF�TIPXT�UIF�NPNFOU�ZPV�MPPL

UXP�TFDPOET�MPOHFS��*O�UIBU�USBEJUJPO�UIF�DPNQBSUNFOU

IFME�UIJOHT�JO��)FSF�JU�PGUFO�GBJMT�UP��UIF�HFTUVSF�TQJMMT


PWFSSVOT�UIF�CPVOEBSZ�JU�ESFX�JUTFM�
�BOE�MFBWFT�UIF

FWJEFODF�P��UIBU�EJTPCFEJFODF�JO�QMBJO�TJHIU�

/P�TVSGBDF�IFSF�©�VOJGPSN��*O�TPNF�QBTTBHFT�UIF�QBJOU

DPWFST�ŒSNMZ� BOE�ŒYFT� BO� FYBDU� FEHF�� JO� PUIFST� ZPV

DBO� TFF� TDSBQJOH
� UIJO� HMB[FT� BOE� XIBUFWFS� X¨

VOEFSOFBUI�CFGPSF�UIF�MBTU�EFDJTJPO�X¨ �UBLFO��5I©�©

OPU�DBSFMFTTOFTT��*U�©�XIBU�MFUT�ZPV�GPMMPX�UIF�PSEFS�JO

XIJDI�UIF�XPSL�X¨ �NBEF
�XIBU�DBNF�ŒSTU�BOE�XIBU

DPSSFDUFE�XIBU��%FOTF�BSF¨ �IPME�FOFSHZ�JO��PQFO�POFT

TVQQMZ� BJS�� 5IF� QBJOUJOH� LFFQT� B� SFDPSE� P�� JUT� PXO

IFTJUBUJPOT
�BOE�UIBU�SFDPSE�©�QBSU�P��XIBU�B�CVZFS

UBLFT�IPNF�

4QBDF�©� PSHBOJTFE� CZ� KPJOUT� SBUIFS� UIBO� CZ� HSJE�

%JBHPOBMT
� DVSWFT� BOE� DSPTTJOHT� DBSSZ� UIF� FZF� GSPN

POF� SFHJPO� UP� BOPUIFS
� UIF� DFOUSF� TPNFUJNFT� UBLFT

DPNNBOE� BOE� TPNFUJNFT� IBOET� JUT� XFJHIU� UP� UIF

NBSHJOT
� BOE� UIF� FEHFT� DMPTF� OPUIJOH� P- �� UIF

NPWFNFOU� DPOUJOVFT� CFZPOE� UIF� TVQQPSU�� &BDI� [POF

SVOT� BU� JUT� PXO� TQFFE
� TP� B� MJOF�©� USBWFMMFE� RVJDLMZ

XIJMF�B�DPNQBDU�NBTT�JOTJTUT�UIBU�ZPV�TUPQ��5IFSF�©�B

TFDPOE�QMBDF�XIFSF�UI©�QBJOUJOH�QBSUT�DPNQBOZ�XJUI

JUT�BODFTUPST
�BOE�JU�MJFT�JO�UIF�UJUMJOH��$SVFMEBE�Z�GBMTP

GFNJOJTNP
� 3VQUVSB� Z� EFDFQDJ©O�� UIF� CVJMEFST� PG

DPNQBSUNFOUT� OFWFS� OBNFE� UIFJS� QJDUVSFT� MJLF� UIBU�

'SPN� &YQSFTTJPOJTN� DPNFT� UIF� XJMMJOHOFTT� UP� MFU� B

QBJOUJOH�UBLF�TJEFT��TFU�CFTJEF�3FHBU¨ �FO�1BMNB
�UIF

TBNF�TZOUBY�TFSWFT�B�XJOEZ�BGUFSOPPO�BOE�B�TFUUMJOH

P��BDDPVOUT�

1FSIBQT�UIF�USVFTU�BDDPVOU�P��UI©�XPSL�©�B�TDFOF�I©

PXO� UJUMFT� TVHHFTU�� TPNFPOF� XIP� DBO� SJH� B� CPBU

QSPQFSMZ
�XIP�LOPXT�UIF�SVMFT�P��UIF�USBEF�BOE�DPVME

TJU� DPNGPSUBCMZ� JOTJEF� DPNQFUFOU� FYFDVUJPO
� DIPPTJOH

JOTUFBE�UP�HP�PVU�JO�CBE�XFBUIFS
�BDDFQUJOH�UIBU�NVDI

P��XIBU�IBQQFOT�XJMM�OPU�CF�I©�UP�DPOUSPM
�BOE�DPNJOH

CBDL�JOUP�IBSCPVS�XJUI�B�QBJOUJOH�UIBU�DBSSJFT�PO�JUT

GBDF�UIF�DPTU�P��IBWJOH�CFFO�TUFFSFE�
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1JOUBS�MP�RVF�BCSJHB

$POWJFOF� FNQF[BS� QPS� #BKP� TV� .BOUP
� QPSRVF� FT� MB

PCSB� RVF� FYQMJDB� B� MBT� EFN¡T�� -P� RVF� PDVSSF� BI­� FT

NVZ� BOUJHVP�� BMHVJFO� RVFEB� DVCJFSUP� QPS� BMHP� N¡T

HSBOEF�RVF�©M�Z�EVSBOUF�VO�SBUP�OP�MF�QBTB�OBEB��.BSV

.FKVUP�QJOUB�FTF�HFTUP�TJO�TPMFNOJEBE�OJOHVOB
�DPO

MB�õHVSB� EF� GSFOUF
� FM� GPOEP� SFUJSBEP� Z� FM� DPMPS

FODBSH¡OEPTF� EF� DBTJ� UPEB� MB� FNPDJ³O�� :� FO� DVBOUP

VOP� MP� IB� WJTUP� BI­
� MP� WF� FO� UPEBT� QBSUFT�� +BSE­O

4VNFSHJEP� FT� VO� KBSE­O� RVF� FM� BHVB� IB� DVCJFSUP

FOUFSP��-B�0SJMMB�$PNQBSUJEB�FT�VOB�GSBOKB�EF�UJFSSB

RVF�EPT�QVFEFO�PDVQBS�B�MB�WF[�TJO�FTUPSCBSTF��“SCJUBT

EFM�4FS�USB[B�BMHP�RVF�HJSB�BMSFEFEPS�EF�VO�DFOUSP�TJO

MMFHBS� B� TPMUBSTF� OVODB�� $VBUSP� NBOFSBT� EF� EFDJS� MP

NJTNP��TPTUFOFS
�SFTHVBSEBS
�OP�QFSEFS�

-B� DPOTUSVDDJ³O� FTU¡� B� MB� WJTUB� Z� OP� EJTJNVMB�� -BT

DPNQPTJDJPOFT� TF� MFFO� FOUFSBT� EF� VO� WJTUB[P
� TJO

BDFSUJKPT�OJ�KVFHPT�EF�FODVBESF��MB�õHVSB�PDVQB�FM�TJUJP

QSJODJQBM
�FM�GPOEP�TF�BQBSUB�Z�MP�BDDFTPSJP�TF� IB�JEP

RVJUBOEP�QPS�FM�DBNJOP��-B�MV[�OP�FOUSB�QPS�OJOHVOB

WFOUBOB� JEFOUJõDBCMF
� QBSFDF� TBMJS� EF� EFOUSP� EF� MB

QSPQJB�JNBHFO
�Z�FTP�BMUFSB�FM�SJUNP�EF�MP�RVF�FTUBNPT

NJSBOEP
� QPSRVF� MBT� FTDFOBT� TF� RVFEBO� RVJFUBT� N¡T

UJFNQP� EFM� RVF� MFT� UPDBS­B�� 5BNQPDP� IBZ� TBUVSBDJ³O

EF� BO©DEPUB�� OJOHVOB� EF� FTUBT� FTDFOBT� DVFOUB� VO

FQJTPEJP� DPO� QSJODJQJP� Z�õOBM
� UPEBT� TF� MJNJUBO� B

QPOFS� EFMBOUF� VOB� QSFTFODJB� RVF� PDVQB� TV� TJUJP� FO

TJMFODJP�� &T� VOB� EFDJTJ³O
� OP� VOB� DBSFODJB�� $VBOUP

NFOPT�IBZ�RVF�EFTDJGSBS
�N¡T�EFTQBDJP�TF�NJSB�

&M�QJODFM�TF�WF�� )BZ�DBQBT�õOBT�QPS�MBT�RVF�BTPNB�MP

RVF� IBC­B� EFCBKP� Z� [POBT� EF� QBTUB� FTQFTB� EPOEF� FM

SFDPSSJEP� EF� MB� NBOP� RVFE³� HSBCBEP� UBM� DPNP

TVDFEJ³
�EF�NPEP�RVF�MB�PCSB�FOTF±B�FM�UJFNQP�RVF�TF

MF�EFEJD³�FO�MVHBS�EF�FTDPOEFSMP�CBKP�VO�BDBCBEP�MJTP�

.BUJTTF� EFNPTUS³� RVF� FM� DPMPS� QVFEF� TPTUFOFS� VO

FTQBDJP�©M�TPMP
�TJO�BZVEB�EF�MB�QFSTQFDUJWB
�Z� .FKVUP

USBCBKB�DPO�FTB�DPOõBO[B��VO�B[VM�OP�EFTDSJCF�BRV­�VO

DJFMP
�õKB� MB� UFNQFSBUVSB� EF� MB� FTDFOB� DPNQMFUB�� %F

3PVBVMU�RVFEB�PUSB�DPTB
�MB�NBOFSB�EF�EBS�QFTP�B�VOB

õHVSB�DPO�NVZ�QPDPT�SFDVSTPT�Z�EF�UPDBS�VO�BTVOUP

­OUJNP� TJO� DBFS� FO� MP� EFWPUP� OJ� FO� MP� TFOUJNFOUBM�

/BEB�EF�FTUP�GVODJPOB�DPNP�DJUB�JMVTUSF��&T�VO�PõDJP

FMFHJEP�B�DPODJFODJB
�Z�FMFHJEP�BEFN¡T�FO�VOPT�B±PT

FO� RVF� MBT� JN¡HFOFT� QBTBO� EFMBOUF� EF� OPTPUSPT� B

SB[³O� EF� WBSJBT� QPS� TFHVOEP
� TJO� RVF� OJOHVOB� QJEB

RVFEBSTF�

)BDFO�MP�RVF� IBDF�VOB�NBOUB�FDIBEB�TPCSF�BMHVJFO

RVF�TF�IB�EPSNJEP�FO�FM�TPG¡��OBEJF�SFQBSB�FO�FMMB
�Z

TJO� FNCBSHP� DBNCJB� MB� UFNQFSBUVSB� EF� UPEB� MB

IBCJUBDJ³O�
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,FFQJOH�UIF�8FBUIFS�0–

4UBSU�XJUI�#BKP�TV� .BOUP
�CFDBVTF�JU�©�UIF�QBJOUJOH

UIBU�FYQMBJOT�UIF�SFTU��8IBU�IBQQFOT�JO�JU�©�WFSZ�PME�

TPNFPOF�©� DPWFSFE� CZ� TPNFUIJOH� MBSHFS� UIBO

UIFNTFMWFT
�BOE�GPS�B�XIJMF�OPUIJOH�DBO�SFBDI�UIFN�

.BSV� .FKVUP� QBJOUT� UIBU� HFTUVSF� XJUIPVU� B� USBDF� PG

TPMFNOJUZ
� UIF�ŒHVSF� GSPOUBM
� UIF� CBDLHSPVOE

XJUIESBXO
�DPMPVS�IBOEMJOH�BMNPTU�BMM�P��UIF�GFFMJOH�

"OE� PODF� ZPV� IBWF� TFFO� JU� UIFSF
� ZPV� TFF� JU

FWFSZXIFSF��+BSE£O�4VNFSHJEP�©�B�HBSEFO�UIF�XBUFS

I ¨ � DPWFSFE� DPNQMFUFMZ�� -B� 0SJMMB� $PNQBSUJEB�©� B

TUSJQ� P�� MBOE� UXP� QFPQMF� DBO� PDDVQZ� BU� PODF� XJUIPVU

HFUUJOH� JO� FBDI� PUIFS�T� XBZ�� ‰SCJU¨ � EFM� 4FS� USBDFT

TPNFUIJOH�UIBU�DJSDMFT�B�DFOUSF�BOE�OFWFS�RVJUF�CSFBLT

GSFF�� 'PVS� XBZT� P�� TBZJOH� UIF� TBNF� UIJOH�� IPME


TIFMUFS
�EP�OPU�MPTF�

5IF�DPOTUSVDUJPO�©�PVU�JO�UIF�PQFO�BOE�IJEFT�OPUIJOH�

5IF�DPNQPTJUJPOT�DBO�CF�SFBE�XIPMF�BU�B�HMBODF
�XJUI

OP�SJEEMFT�BOE�OP�HBNFT�P��GSBNJOH��UIF�ŒHVSF�UBLFT

UIF�QSJODJQBM�QMBDF
�UIF�CBDLHSPVOE�TUBOET�CBDL
�BOE

BOZUIJOH�JODJEFOUBM�I¨ �CFFO�SFNPWFE�BMPOH�UIF�XBZ�

5IF� MJHIU� DPNFT� UISPVHI� OP� JEFOUJŒBCMF� XJOEPX
� JU

TFFNT� UP� SJTF� GSPN� JOTJEF� UIF� JNBHF� JUTFM�
� BOE� UIBU

DIBOHFT�UIF�QBDF�P��XIBU�XF�BSF�MPPLJOH�BU
�CFDBVTF

UIF�TDFOFT�TUBZ�TUJMM�GPS�MPOHFS�UIBO�UIFZ�TIPVME��/PS�©

UIFSF�BOZ�HMVU�P��BOFDEPUF��OPU�POF�P��UIFTF�TDFOFT�UFMMT

BO�FQJTPEF�XJUI�B�CFHJOOJOH�BOE�BO�FOE
�FBDI�TJNQMZ

TFUT�EPXO�B�QSFTFODF�UIBU�PDDVQJFT�JUT�QMBDF�JO�TJMFODF


XIJDI�©�B�IBSEFS�UIJOH�UP�QBJOU�BOE�B�SBSFS�UIJOH�UP

TVTUBJO�� 5I©� ©� B� EFDJTJPO
� OPU� B� TIPSUGBMM�� 5IF� MFTT

UIFSF�©�UP�EFDJQIFS
�UIF�NPSF�TMPXMZ�POF�MPPLT�

5IF�CSVTI�©�WJTJCMF�UISPVHIPVU��5IJO�MBZFST�MFU�XIBU

MJFT�CFOFBUI�TIPX�UISPVHI
�BOE�UIJDL�QBTTBHFT�SFDPSE

UIF�USBWFM�P��UIF� IBOE�FYBDUMZ�¨ �JU�IBQQFOFE
�TP�UIF

XPSL�EJTQMBZT�UIF�UJNF�TQFOU�PO�JU�SBUIFS�UIBO�CVSZJOH

UIBU�UJNF�VOEFS�B�TNPPUI�ŒOJTI��.BUJTTF�QSPWFE�UIBU

DPMPVS�DBO�IPME�B�TQBDF�PO�JUT�PXO
�XJUI�OP�IFMQ�GSPN

QFSTQFDUJWF
� BOE� .FKVUP� XPSLT� XJUI� UIF� TBNF

DPOŒEFODF��B�CMVF�IFSF�EPFT�OPU�EFTDSJCF�B�TLZ
�JU�TFUT

UIF� UFNQFSBUVSF� P�� UIF� FOUJSF� TDFOF�� 'SPN� 3PVBVMU

DPNFT�TPNFUIJOH�FMTF
�B�XBZ�P��HJWJOH�B�ŒHVSF�XFJHIU

XJUI� WFSZ� GFX� NFBOT� BOE� P�� UPVDIJOH� BO� JOUJNBUF

TVCKFDU� XJUIPVU� UVSOJOH� EFWPVU� PS� TFOUJNFOUBM�� /POF

P��UI©�PQFSBUFT�¨ �SFTQFDUBCMF�RVPUBUJPO�� *U�©�B�DSBGU

DIPTFO�EFMJCFSBUFMZ
�BOE�DIPTFO�JO�ZFBST�XIFO�JNBHFT

QBTT�JO�GSPOU�P�� ª �BU�TFWFSBM�B�TFDPOE
�OPOF�P��UIFN

BTLJOH�UP�TUBZ�

5IFZ� EP� XIBU� B� CMBOLFU� EPFT� XIFO� JU�©� MBJE� PWFS

TPNFPOF�BTMFFQ�PO�UIF�TPGB��OPCPEZ�OPUJDFT�JU
�BOE�ZFU

UIF�UFNQFSBUVSF�P��UIF�XIPMF�SPPN�DIBOHFT�
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&M�PSP�FO�WP[�CBKB

&M� GPSNBUP� NBOEB� BOUFT� RVF� MB� QJOUVSB�� &TUSFDIP� Z

BMUP
�N¡T�QS³YJNP�B�MB�QSPQPSDJ³O�EF�VOB�QFSTPOB�EF

QJF�RVF�B�MB�EF�VOB�WFOUBOB
�EFDJEF�MB�SFMBDJ³O�EFTEF�FM

QSJODJQJP��OP�TF�BCBSDBO�EF�VO�WJTUB[P
�TF�SFDPSSFO�EF

BCBKP�BSSJCB
�JHVBM�RVF�TF�NJSB�B�BMHVJFO��-B�TVQFSõDJF

UJFOF�HSBOP��)BZ�FTQFTPSFT�EFTJHVBMFT
�[POBT�EPOEF�MB

QJOUVSB� TF� IB� EFQPTJUBEP� DPO� DVFSQP� Z� PUSBT� EPOEF

BQFOBT�WFMB�FM�TPQPSUF
�Z�FM�DPOKVOUP�QFTB�B�MB�WJTUB�N¡T

EF�MP�RVF�QFTB�FO�MB�QBSFE�

+JJN� DPOTUSVZF� QPS� BDVNVMBDJ³O� DPOUSPMBEB�� DBQBT

RVF�DVCSFO
�USBOTQBSFODJBT�NPEFSBEBT�Z�M­OFBT�RVF�TF

RVFEBO�BSSJCB�TJO�EFKBSTF�UBQBS��&TBT�M­OFBT�OP�EJCVKBO

DPOUPSOPT
� GVODJPOBO� DPNP� DBVDFT�� MMFWBO� FM

NPWJNJFOUP�EF�VOB�[POB�B�MB�TJHVJFOUF�F�JNQJEFO�RVF

MB� NBTB� EF� DPMPS� TF� FTUBORVF�� &O� BMHVOPT� USBNPT� MB

QJODFMBEB� TF� FTUJSB� FO� SFDPSSJEPT� MBSHPT� Z� DPOUJOVPT


DBTJ� TJO� MFWBOUBS� MB� NBOP�� &O� PUSPT� TF� SFDPHF� FO

NBSDBT� CSFWFT
� N¡T� DFSDB� EF� MB� FTDSJUVSB� RVF� EFM

NPEFMBEP��%F�FTB�BMUFSOBODJB�TBMF�FM�QVMTP�EFM�DVBESP�

TF�WF�D³NP�TF�IJ[P�

&M� EPSBEP� NFSFDF� Q¡SSBGP� BQBSUF
� QPSRVF� OP� TF

DPNQPSUB� DPNP� MPT� EFN¡T� DPMPSFT�� $BNCJB� DPO� MB

IPSB�Z�DPO�MB�QPTJDJ³O�EF�RVJFO�NJSB
�EFWVFMWF�MV[�FO

MVHBS�EF�BCTPSCFSMB
�Z�MB�PCSB�OP�PGSFDF�MB�NJTNB�DBSB

EPT� WFDFT� TFHVJEBT�� &O� &M� TVTVSSP� EFM� EPSBEP� FTB

DPOEJDJ³O�FT�FM�BTVOUP�NJTNP�EF�MB�QJOUVSB��&M�PSP�EF

MPT� GPOEPT� NFEJFWBMFT� TFSW­B� QBSB� BWJTBS� EF� RVF� MP

SFQSFTFOUBEP� OP� PDVSS­B� FO� FM� FTQBDJP� PSEJOBSJP
� Z

,MJNU�MP�SFDVQFS³�QBSB�FOWPMWFS�DVFSQPT�FO�VO�UFKJEP

EFM� RVF� ZB� OP� QPE­BO� TFQBSBSTF�� +JJN� UPNB� EF� BI­

NFOPT� FM� CSJMMP� RVF� MB� GVODJ³O�� FM� PSP� DPIFTJPOB


TF±BMB� E³OEF� HJSB� MB� DPNQPTJDJ³O� Z� TPTUJFOF� FM

DPOKVOUP�QPS�EFOUSP�

&M� SFDPSSJEP� MP� PSHBOJ[BO� EPT� GVFS[BT� RVF� TF

DPOUSBEJDFO� Z� TF� OFDFTJUBO�� -BT� WFSUJDBMFT� FNQVKBO

IBDJB�BSSJCB�Z�TPTUJFOFO�MB�BSRVJUFDUVSB�EFM�DVBESP��MBT

FTUSVDUVSBT�DJSDVMBSFT
�RVF�SFBQBSFDFO�VOB�Z�PUSB�WF[


GSFOBO
�IBDFO�WPMWFS�Z�DPODFOUSBO�FOFSH­B�FO�QVOUPT

DPODSFUPT��-B�NJSBEB�TVCF
�HJSB
�TF�EFUJFOF�Z�SFUPNB

FM� DBNJOP�� -BT� GPSNBT� MMFHBO� B� MPT� CPSEFT� Z� TJHVFO

N¡T�BMM¡
�P�FTP�QSPNFUF�FM�GPSNBUP��&TB�DPNCJOBDJ³O

EF� BTDFOTP� Z� SFUPSOP� TF� QBSFDF� B� MP� RVF� BOVODJBO

U­UVMPT� DPNP� -B� (FPNFUS­B� EFM� %FTFP� P� 4VF±PT� EF

.VKFS����VOB�JEFOUJEBE�RVF�BWBO[B�TJO�EFKBS�EF�WPMWFS

TPCSF�T­�NJTNB�

$POWJFOF� FOUPODFT� QFOTBS� E³OEF� WB� B� DPMHBS�� 6OB

PCSB�BT­�OP�TF�JOUFHSB�EJTDSFUBNFOUF�FO�VOB�QBSFE
�MB

PSHBOJ[B��4V�WFSUJDBMJEBE�PCMJHB�B�MPT�EFN¡T�PCKFUPT�B

DPMPDBSTF�SFTQFDUP�B�FMMB
�Z�TV�NBOFSB�EF�EFWPMWFS�MB

MV[�BMUFSB�MB�UFNQFSBUVSB�EFM�DVBSUP�TFHºO�MB� IPSB��B

NFEJB�UBSEF�MB�IBCJUBDJ³O�QBSFDF�N¡T�D¡MJEB�TJO�RVF�TF

TFQB� CJFO� QPS� RV©�� -B� %BNB� EF� MB� .JSBEB� 5VSRVFTB

IBDF�BEFN¡T�PUSB�DPTB��MF�BHVBOUB�MB�NJSBEB�B�RVJFO

FOUSB
�Z�RVJFO�FOUSB�CBKB�MB�WP[��&TP�OP�FT�EFDPSBDJ³O�

&T�VOB�QSFTFODJB�DPO�MB�RVF�IBZ�RVF�DPOWJWJS�Z�RVF
�B

DBNCJP
�QPOF�FO�PSEFO�FM�TJUJP�EPOEF�WJWF�
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5IF�6VJFU�,JOE�P��(PME

5IF�GPSNBU�HJWFT�JUT�PSEFST�CFGPSF�UIF�QBJOUJOH�EPFT�

5BMM� BOE� OBSSPX
� DMPTFS� UP� UIF� QSPQPSUJPOT� P�� B

TUBOEJOH� QFSTPO� UIBO� P�� B� XJOEPX
� JU� TFUUMFT� UIF

SFMBUJPOTIJQ�GSPN�UIF�PVUTFU��ZPV�DBOOPU�UBLF�POF�JO�BU

B�HMBODF
�ZPV�USBWFM�JU�GSPN�UIF�CPUUPN�VQXBSET
�UIF

XBZ� ZPV� MPPL� BU� TPNFCPEZ�� 5IF� TVSGBDF� I¨ � HSBJO�

5IJDLOFTTFT� BSF� VOFWFO
� XJUI� TUSFUDIFT� XIFSF� UIF

QBJOU�©�MBJE�EPXO�XJUI�SFBM�CPEZ�BOE�PUIFST�XIFSF�JU

CBSFMZ�WFJMT�UIF�TVQQPSU
�BOE�UIF�XIPMF�MPPLT� IFBWJFS

UIBO�JU�©�PO�UIF�XBMM�

+JJN� CVJMET� CZ� DPOUSPMMFE� BDDVNVMBUJPO�� DPWFSJOH

MBZFST
� NPEFSBUF� USBOTQBSFODJFT
� BOE� MJOFT� UIBU� TUBZ

PO� UPQ� BOE� SFGVTF� UP� CF� CVSJFE�� 5IPTF� MJOFT� EP� OPU

ESBX� DPOUPVST
� UIFZ� BDU�¨ � DIBOOFMT�� UIFZ� DBSSZ

NPWFNFOU�GSPN�POF� [POF�JOUP�UIF�OFYU�BOE�TUPQ�UIF

NBTT�P��DPMPVS�GSPN�HPJOH�TUBHOBOU��*O�TPNF�TUSFUDIFT

UIF�CSVTITUSPLF�ESBXT�PVU�JOUP�MPOH�DPOUJOVPª �SVOT


UIF�IBOE�IBSEMZ�MJGUJOH��*O�PUIFST�JU�HBUIFST�JOUP�TIPSU

NBSLT
�OFBSFS�UP�XSJUJOH�UIBO�UP�NPEFMMJOH��5IF�QVMTF

P��UIF�QBJOUJOH�DPNFT�PVU�P��UIBU�BMUFSOBUJPO��ZPV�DBO

UFMM�IPX�JU�X¨ �NBEF�

(PME� EFTFSWFT� B� QBSBHSBQI� P�� JUT� PXO
� CFDBVTF� JU

CFIBWFT� VOMJLF� BOZ� PUIFS� DPMPVS�� *U� TIJGUT� XJUI� UIF

IPVS� BOE� XJUI� UIF� QPTJUJPO� P�� UIF� QFSTPO� MPPLJOH


SFUVSOJOH� MJHIU� JOTUFBE� P�� BCTPSCJOH� JU
� TP� UIF� XPSL

OFWFS� TIPXT� UIF� TBNF� GBDF� UXJDF� SVOOJOH�� *O� &M

TVTVSSP�EFM�EPSBEP�UIBU�DPOEJUJPO�©�UIF�TVCKFDU�P��UIF

QBJOUJOH�� .FEJFWBM� HPME� HSPVOET� BOOPVODFE� UIBU

XIBU�Ẍ �EFQJDUFE�EJE�OPU�IBQQFO�JO�PSEJOBSZ�TQBDF


BOE� ,MJNU� CSPVHIU� HPME� CBDL� UP� XSBQ� CPEJFT� JO� B

GBCSJD�UIFZ�DPVME�OP�MPOHFS�CF�TFQBSBUFE�GSPN��8IBU

+JJN� UBLFT�©� MFTT� UIF� HMJUUFS� UIBO� UIF� GVODUJPO�� HPME

CJOET�UIF�TVSGBDF
�NBSLT�XIFSF�UIF�DPNQPTJUJPO�UVSOT


BOE�IPMET�UIF�XIPMF�GSPN�XJUIJO�

5XP� GPSDFT� PSHBOJTF� UIF� SPVUF� UISPVHI� FBDI� QJDUVSF�

UIFZ� DPOUSBEJDU� BOE� OFFE� FBDI� PUIFS�� 5IF� WFSUJDBMT

QVTI�VQXBSET�BOE�DBSSZ�UIF�BSDIJUFDUVSF��UIF�DJSDVMBS

TUSVDUVSFT�UIBU�LFFQ�SFUVSOJOH�TMPX�UIJOHT�EPXO
�TFOE

UIF�FZF�CBDL�BOE�HBUIFS�FOFSHZ�BU�QBSUJDVMBS�QPJOUT�

:PV�SJTF
�UVSO
�IBMU�BOE�QJDL�VQ�UIF�QBUI�BHBJO��'PSNT

SFBDI�UIF�FEHFT�BOE�DPOUJOVF�QBTU�UIFN
�PS�UIF�GPSNBU

QSPNJTFT�¨ �NVDI��5IBU�NJYUVSF�P��BTDFOU�BOE�SFUVSO

SFTFNCMFT�XIBU�UJUMFT�TVDI�¨ �-B�(FPNFUS£B�EFM�%FTFP

BOE� 4VF§PT� EF� .VKFS� �� BOOPVODF�� BO� JEFOUJUZ� UIBU

NPWFT�GPSXBSE�XIJMF�DJSDMJOH�CBDL�PWFS�JUTFM��

8IJDI�SBJTFT�UIF�RVFTUJPO�P��XIFSF�POF�XJMM�IBOH��"

XPSL�MJLF�UI©�EPFT�OPU�CMFOE�EJTDSFFUMZ�JOUP�B�XBMM
�JU

PSHBOJTFT�JU��*UT�WFSUJDBMJUZ�PCMJHFT�UIF�PUIFS�PCKFDUT�UP

BSSBOHF� UIFNTFMWFT� JO� SFMBUJPO� UP� JU
� BOE� UIF� XBZ� JU

HJWFT�MJHIU�CBDL�BMUFST�UIF�UFNQFSBUVSF�P��UIF�SPPN�¨

UIF� IPVST� QBTT�� CZ� MBUF� BGUFSOPPO� UIF� TQBDF� GFFMT

XBSNFS� XJUIPVU� BOZPOF� RVJUF� LOPXJOH� XIZ�� -B

%BNB�EF�MB�.JSBEB�5VSRVFTB�EPFT�TPNFUIJOH�NPSF�

JU� IPMET�UIF�HB[F�P��XIPFWFS�DPNFT�JO
�BOE�XIPFWFS

DPNFT�JO�MPXFST�UIFJS�WPJDF��5IBU�©�OPU�EFDPSBUJPO��*U

©�B�QSFTFODF�ZPV�IBWF�UP�MJWF�BMPOHTJEF
�BOE�POF�UIBU

QVUT�UIF�QMBDF�JU�MJWFT�JO�HPPE�PSEFS�
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/P�IBZ�EPT�JHVBMFT

.F�BDFSRV©�B�FTUBT�QJOUVSBT�DPOWFODJEP�EF�RVF�FO�VO

NJOVUP�UFOES­B�SFTVFMUP�TV�TJTUFNB
�Z�OP�MP�UVWF��&M

FSSPS�FTUBCB�FO�EBS�QPS�IFDIP�RVF� IBC­B�VO�TJTUFNB�

-P� RVF� IBZ� FT� VOB� SFHMB� EF� QBSUJEB
� SFQFUJS
� Z� VOB

EFTPCFEJFODJB� DPOTUBOUF� B� FMMB�� DBEB� N³EVMP
� DBEB

GSBOKB
�DBEB�OºDMFP�WVFMWF�DPO�VO�DBNCJP�EF�UBNB±P


EF� PSJFOUBDJ³O
� EF� EFOTJEBE� P� EF� UPOP�� .BS­B

.BSU­OF[� "SBºKP� NBOFKB� MB� VOJEBE� N­OJNB� DPNP

RVJFO�NBOFKB�VOB�QVOUBEB
�Z�FM�DPOKVOUP�TPMP�BQBSFDF

DVBOEP�VOP�EFKB�EF�DPOUBS�

&M� DPMPS� IBDF� BRV­� EF� BSNB[³O�� 4PTUJFOF� MB

DPOTUSVDDJ³O� FOUFSB� Z� EFDJEF� RV©� [POBT� BWBO[BO� Z

DV¡MFT� DFEFO
� IBTUB� FM� QVOUP� EF� RVF� MB� NJTNB

FTUSVDUVSB�TFS­B�JSSFDPOPDJCMF�DPO�PUSB�HBNB��&O�VOBT

¡SFBT� TF� SFQBSUF� DPO� PSEFO� EF� QMBOUJMMB�� FO� PUSBT� TF

TVFMUB� Z� GPSNB� HSBEBDJPOFT� Z� SFNPMJOPT�� %F� FTB

BMUFSOBODJB� TBMF� FM� SJUNP� EFM� DVBESP
� RVF� FOMB[B� MPT

USBNPT� BQSFUBEPT� DPO� PUSPT� EPOEF� MB� TVQFSõDJF

SFTQJSB��&O�1BUDIXPSL�DFSDFUB�CBTUB�FM�OPNCSF�EF�VO

DPMPS� QBSB� CBVUJ[BS� MB� PCSB� FOUFSB
� MP� DVBM� EJDF

CBTUBOUF�TPCSF�RVJ©O�NBOEB�

-B� UFYUVSB� QFTB� UBOUP� DPNP� FM� DPMPS
� Z� FTP� OP� TF

BQSFDJB� FO� VOB� SFQSPEVDDJ³O�� -BT� DBQBT� DPOTFSWBO

BSSBTUSFT
� [POBT� BCTPSCJEBT� Z� TVQFSQPTJDJPOFT�� IBZ

SFMJFWFT�RVF�TBDBO�MB�PCSB�EFM�QMBOP�Z�MB�NFUFO�FO�FM

FTQBDJP�EF�MB�QBSFE��-B�NBUFSJB�WB�EF�MP�MJTP�DPOUJOVP

BM�FTQFTPS
�EFM�CPSEF�DPSUBEP�B�MB�USBOTJDJ³O�BCJFSUB�

$BEB� [POB� HVBSEB� BEFN¡T� FM� SBTUSP� EF� TV

QSPDFEJNJFOUP��MB�BQMJDBDJ³O�NFEJEB
�FM�HJSP�S¡QJEP


MB�SFQFUJDJ³O�RVF�FYJHF� IPSBT�Z�MB�FYQBOTJ³O�SFTVFMUB

EF�VOB�WF[�

/P� UPEBT� MBT� PCSBT� TF� MFFO� JHVBM�� 1BUDIXPSL� DFSDFUB

GVODJPOB�QPS�SFU­DVMB��FM�UPUBM�TVSHF�EF�MB�DPOWJWFODJB

FOUSF� VOJEBEFT� RVF� OP� TF� TPNFUFO� VOBT� B� PUSBT�

&OFSH­B� FO� NPWJNJFOUP� DPODFOUSB� MB� GVFS[B� FO� VO

DFOUSP�Z�MB�JSSBEJB�EFTEF�BI­�� •SCPM�EF�MB�WJEB�DSFDF

IBDJB�BSSJCB
�DPO�DVSWBT�Z�BHSVQBDJPOFT�RVF�MMFWBO�MB

NJSBEB�QPS�VO�SFDPSSJEP�DMBSP��4JMFODJP�IBCJUBEP�IBDF

MP� DPOUSBSJP
� FOWVFMWF��6 VF� DVBUSP� NBOFSBT� UBO

EJTUJOUBT�TVFOFO�B�VOB�NJTNB�WP[�FT�MB�QSPF[B�U©DOJDB

EFM�DPOKVOUP�

%FUS¡T�IBZ�VOB�USBEJDJ³O
�Z�OP�FT�MB�EF�MB�QJOUVSB�EF

DBCBMMFUF��FT�MB�EFM�UFKJEP
�FM�NPTBJDP�Z�UPEP�MP�RVF�TF

MFWBOUB� QPS� N³EVMPT� IBTUB� DVCSJS� VOB� TVQFSõDJF�

4POJB� %FMBVOBZ� DPNQSFOEJ³� RVF� FM� DPMPS� QVFEF

NPWFSTF�TPMP
�TJO�OJOHVOB�õHVSB�RVF�MP�KVTUJõRVF
�Z

BRV­� TVDFEF� MP� NJTNP�� ,MFF� FTDSJC­B� DPO� VOJEBEFT

QFRVF±BT
�B�MB�NBOFSB�EF�RVJFO�BOPUB
�Z�EF�BI­�WJFOF

MB�JNQSFTJ³O�EF�RVF�FTUBT�PCSBT�TF�MFFO�UBOUP�DPNP�TF

NJSBO��-B�SFQFUJDJ³O�QSPEVDF�BEFN¡T�VO�FGFDUP�NVZ

DPODSFUP�� DVBOEP� BMHP� WVFMWF� NVDIBT� WFDFT
� VOP

BDBCB�NJSBOEP�MP�RVF�DBNCJB�

6O�DPOTFKP�DPODSFUP�QBSB�RVJFO�TF�MB�MMFWF��RVF�OP�MB

DVFMHVF� BMUB� OJ� MB� NFUB� EFUS¡T� EF� VO� DSJTUBM�� &TUBT

TVQFSõDJFT�UJFOFO�SFMJFWF�EF�WFSEBE
�Z�UPEP�TF�QJFSEF

FO�DVBOUP�TF�JOUFSQPOF�VO�SFöFKP�P�FO�DVBOUP�MB�PCSB

RVFEB�QPS�FODJNB�EF�MB�BMUVSB�EF�MPT�PKPT��6 VJFSF�FTUBS

EPOEF�VOP�QBTF�DFSDB
�B�MB�EJTUBODJB�FO�RVF�TF�BQSFDJB

FM� FTQFTPS� EF� VOB� DBQB� TPCSF� PUSB
� Z� DPO� MB� MV[

FOUSBOEP�EF�MBEP��7JTUB�BT­
�MB�SFQFUJDJ³O�EFKB�EF�TFS

VO�QBUS³O�Z�TF�NVFTUSB�DPNP�MP�RVF�FT��VOB�TVDFTJ³O

EF�EFDJTJPOFT�EJTUJOUBT�UPNBEBT�VOB�EFUS¡T�EF�PUSB�
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/PU�0OF�P��5IFN�3FQFBUT

*� XFOU� VQ� UP� UIFTF� QBJOUJOHT� DFSUBJO� UIBU� B� NJOVUF

XPVME�CF�FOPVHI�UP�XPSL�PVU�UIF�TZTUFN
�BOE�JU�X¨

OPU�� .Z� NJTUBLF� X¨ � BTTVNJOH� UIFSF� X¨ � B� TZTUFN�

8IBU�UIFSF�©�JOTUFBE�©�BO�PQFOJOH�SVMF
�SFQFBU
�BOE

B�TUFBEZ�EJTPCFEJFODF�UP�JU��FWFSZ�NPEVMF
�FWFSZ�CBOE


FWFSZ� OVDMFª � DPNFT� CBDL� XJUI� B� TIJGU� P�� TJ[F


PSJFOUBUJPO
�EFOTJUZ�PS�UPOF�� .BS£B� .BSU£OF[� "SB°KP

IBOEMFT� UIF� TNBMMFTU� VOJU� UIF� XBZ� B� OFFEMFXPSLFS

IBOEMFT�B�TUJUDI
�BOE�UIF�XIPMF�POMZ�BQQFBST�PODF�ZPV

TUPQ�DPVOUJOH�

$PMPVS�©� UIF� GSBNF� IFSF�� *U� DBSSJFT� UIF� FOUJSF

DPOTUSVDUJPO� BOE� EFDJEFT� XIJDI� [POFT� BEWBODF� BOE

XIJDI� HJWF� XBZ�� UIF� TBNF� TUSVDUVSF� XPVME� CF

VOSFDPHOJTBCMF�JO�BOPUIFS�SBOHF�� *O�TPNF�BSF¨ � JU�©

EJTUSJCVUFE�XJUI�UIF�PSEFS�P��B�UFNQMBUF��JO�PUIFST�JU

CSFBLT�MPPTF�JOUP�HSBEBUJPOT�BOE�FEEJFT��5IF�JOUFSOBM

SIZUIN�P��UIF�QJDUVSF�DPNFT�PVU�P��UIBU�BMUFSOBUJPO


UZJOH� UIF� UJHIUMZ� XPSLFE� TUSFUDIFT� UP� QBTTBHFT� XIFSF

UIF� TVSGBDF� CSFBUIFT�� *O� 1BUDIXPSL� DFSDFUB� POF

DPMPVS�T�OBNF�©�FOPVHI�UP�OBNF�UIF�XIPMF�QBJOUJOH


XIJDI�UFMMT�ZPV�XIP�©�JO�DIBSHF�

5FYUVSF� DPVOUT�¨ � NVDI�̈ � DPMPVS
� BOE� OPOF� P�� JU

TVSWJWFT� SFQSPEVDUJPO�� 5IF� MBZFST� IPME� PO� UP� ESBHT


BCTPSCFE�QBUDIFT�BOE�PWFSMBQT��UIFSF�BSF�SFMJFGT�UIBU

MJGU�UIF�XPSL�P- �UIF�QMBOF�BOE�QVTI�JU�JOUP�UIF�TQBDF�PG

UIF�XBMM��.BUUFS�SVOT�GSPN�TNPPUI�DPOUJOVJUZ�UP�SFBM

UIJDLOFTT
�GSPN�B�DVU�FEHF�UP�BO�PQFO�USBOTJUJPO��&BDI

BSFB� LFFQT� UIF� USBDF� P�� JUT� QSPDFEVSF�� UIF� NFBTVSFE

BQQMJDBUJPO
� UIF� RVJDL� UVSO
� UIF� SFQFUJUJPO� UIBU� DPTUT

IPVST
�UIF�FYQBOTF�TFUUMFE�JO�B�TJOHMF�NPWF�

5IF�XPSLT�BSF�OPU�BMM�SFBE�UIF�TBNF�XBZ��1BUDIXPSL

DFSDFUB� PQFSBUFT�¨ � B� HSJE
� UIF� XIPMF� BSJTJOH� GSPN

VOJUT�UIBU�SFGVTF�UP�TVCNJU�UP�POF�BOPUIFS��&OFSH£B�FO

NPWJNJFOUP� HBUIFST� GPSDF� JOUP� B� DFOUSF� BOE� SBEJBUFT

PVUXBSET� GSPN� UIFSF�� wSCPM� EF� MB� WJEB� DMJNCT
� JUT

DVSWFT� BOE� DMVTUFST� XBMLJOH� UIF� FZF� BMPOH� B� DMFBS

SPVUF�� 4JMFODJP� IBCJUBEP� EPFT� UIF� PQQPTJUF� BOE� XSBQT

BSPVOE�ZPV��5IBU�GPVS�TVDI�EJ–FSFOU�NFUIPET�TIPVME

TPVOE�MJLF�POF�WPJDF�©�UIF�UFDIOJDBM�GFBU�P��UIF�HSPVQ�

5IFSF�©� B� USBEJUJPO� CFIJOE� UI©
� BOE� JU�©� OPU� FBTFM

QBJOUJOH�� JU� CFMPOHT� UP� XFBWJOH
� UP� NPTBJD
� UP

FWFSZUIJOH�CVJMU�NPEVMF�CZ�NPEVMF�VOUJM�B�TVSGBDF�©

DPWFSFE�� 4POJB� %FMBVOBZ� VOEFSTUPPE� UIBU� DPMPVS� DBO

NPWF�PO�JUT�PXO
�XJUI�OP�ŒHVSF�UP�KVTUJGZ�JU
�BOE�UIF

TBNF�UIJOH�IBQQFOT�IFSF��,MFF�XSPUF�XJUI�TNBMM�VOJUT


JO�UIF�NBOOFS�P��TPNFPOF�UBLJOH�OPUFT
�XIJDI�©�XIZ

UIFTF�XPSLT�BSF�SFBE�¨ �NVDI�̈ �MPPLFE�BU��3FQFUJUJPO

BMTP� QSPEVDFT� POF� WFSZ� QBSUJDVMBS� F–FDU�� XIFO

TPNFUIJOH�SFUVSOT�PGUFO�FOPVHI
�ZPV�TUBSU�BUUFOEJOH�UP

XIBU�DIBOHFT�

0OF� DPODSFUF� QJFDF� P�� BEWJDF� GPS� XIPFWFS� UBLFT� JU

IPNF��EP�OPU�IBOH�JU�IJHI
�BOE�EP�OPU�QVU�JU�CFIJOE

HMBTT�� 5IFTF� TVSGBDFT� DBSSZ� SFBM� SFMJF�
� BOE� BMM� P�� JU

WBOJTIFT�UIF�NPNFOU�B�SF• FDUJPO�DPNFT�CFUXFFO�ZPV

PS� UIF� XPSL� SJTFT� BCPWF� FZF� MFWFM�� *U� XBOUT� UP� CF

TPNFXIFSF�ZPV�QBTT�DMPTF�CZ
�BU�UIF�EJTUBODF�XIFSF�UIF

UIJDLOFTT�P��POF�MBZFS�PWFS�BOPUIFS�DBO�CF�TFFO
�XJUI

MJHIU� BSSJWJOH� GSPN� UIF� TJEF�� 4FFO� UIBU� XBZ
� UIF

SFQFUJUJPO� TUPQT� CFJOH� B� QBUUFSO� BOE� TIPXT� JUTFM�� GPS

XIBU�JU�©��B�SVO�P��TFQBSBUF�EFDJTJPOT�UBLFO�POF�BGUFS

BOPUIFS�
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$VBUSP�E­BT�EF�DBNQP�TJO�OJOHºO�DBNQP

/JOHVOP�EF�FTUPT�DVBUSP�DVBESPT�EFTDSJCF�VO�QBJTBKF�

/JOHVOP�DVFOUB�MB�KPSOBEB�RVF�QSPNFUFO�TVT�U­UVMPT�

:�OJOHVOP�PGSFDF�VO�TJUJP�D³NPEP�EFTEF�FM�RVF�NJSBS


OJ� QVOUP� EF� WJTUB� OJ� DFOUSP� EPOEF� BQPZBSTF�� -P� RVF

IBDFO�FT�PUSB�DPTB��MFWBOUBS�VOB�TVQFSõDJF�FO�MB�RVF

UPEP�MP�RVF� IB�JEP�PDVSSJFOEP�TJHVF�PDVSSJFOEP�B�MB

WF[��$BQBT�PQBDBT�KVOUP�B�DBQBT�RVF�EFKBO�QBTBS�MB�MV[


[POBT�HBTUBEBT
�CPSEFT�SPUPT
�FTQFTPSFT�EFTJHVBMFT��&M

FTQBDJP� OP� FTU¡� EJCVKBEP�� 4BMF� EFM� FODVFOUSP� FOUSF

VOPT�NBUFSJBMFT�Z�PUSPT�

.BTTJFV�NPOUB�N¡T�RVF�DPNQPOF��&M�QMBOP�TF�QBSUF


TF�WVFMWF�B�KVOUBS�Z�RVFEB�BUSBWFTBEP�QPS�EJSFDDJPOFT

RVF� FOMB[BO� [POBT� EF� EFOTJEBE� NVZ� EJTUJOUB�� -BT

NBTBT�EF�DPMPS�OP�QFTBO�MP�NJTNP
�EF�NPEP�RVF�FM

FRVJMJCSJP� SFTVMUB� TJFNQSF� BTJN©USJDP�� VOBT� TF

BEFMBOUBO
� PUSBT� TF� RVFEBO� BUS¡T� Z� IBDFO� EF� GPOEP�

-PT�CPSEFT�USBCBKBO�EF�WFSEBE��OBEB�RVFEB�TFMMBEP�QPS

VO�NBSDP�JOUFSOP
�Z�VOP�TF�MMFWB�MB�JNQSFTJ³O�EF�RVF

FM�DVBESP�DPOUJOºB�GVFSB�EFM�TPQPSUF�QPS�TV�DVFOUB��&M

SJUNP
�B�QSPQ³TJUP
�OP�BDBCB�EF�BTFOUBSTF�OVODB�

-B�QBMFUB�FT�DPSUB�Z�GVODJPOB�QPS�UFNQFSBUVSB�BOUFT

RVF�QPS�WBSJFEBE��&M�OFHSP�FT�FM�FMFNFOUP�RVF�PSEFOB�

TF�DPODFOUSB
�TF�DPNQPSUB�DPNP�FTDSJUVSB�Z�DPSUB�MBT

FYUFOTJPOFT�N¡T�WBQPSPTBT
�RVF�TJO�©M�TF�JS­BO�FOUFSBT

IBDJB�MB�BUN³TGFSB��-PT�UPOPT�DMBSPT�BCSFO�QBVTBT��-B

MV[� OP� FOUSB� EFTEF� GVFSB
� TF� GBCSJDB� FO� MB� QSPQJB

TVQFSõDJF� TFHºO� MP� RVF� DBEB� [POB� BCTPSCF� Z� MP� RVF

EFKB�QBTBS��%FCBKP�EF�UPEP�FTU¡�FM�HSBOP��MB�SVHPTJEBE


MBT�DBQBT�NFEJP�UBQBEBT
�MBT�NBSDBT�EF�JOUFSWFODJPOFT

RVF�OVODB�MMFHBSPO�B�CPSSBSTF�EFM�UPEP�

&M�QBSFOUFTDP�DPO�FM�JOGPSNBMJTNP�FVSPQFP�TBMUB�B�MB

WJTUB
� QPSRVF� BRVFMMB� QJOUVSB� USBU³� FM� TPQPSUF� DPNP

UFSSJUPSJP�Z�OP�DPNP�WFOUBOB��UBNCJ©O�FM�QBSFOUFTDP

DPO� FM� DPMMBHF
� RVF� SPNQJ³� MB� VOJEBE� EFM� DVBESP

KVOUBOEP�DPTBT�RVF�OP� IBC­BO�MMFHBEP�KVOUBT��5 QJFT

DPOWJSUJ³� FM� EFTHBTUF� FO� QFOTBNJFOUP
� Z� BMHP� EF� FTB

DPOõBO[B� FO� MB� UFYUVSB� DPNP� BSHVNFOUP� TPCSFWJWF

BRV­��%F�5XPNCMZ�WJFOF�PUSB�DPTB
�MB�FOFSH­B�HS¡õDB

RVF�DSV[B�VO�UFSSFOP�CMBOEP�Z�MP�QPOF�UFOTP��-P�RVF

EF�WFSEBE�TPTUJFOF�MB�PCSB
�TJO�FNCBSHP
�FT�MB�SFMBDJ³O

FOUSF� MP� EFDJEJEP� Z� MP� RVF� TVDFEJ³� TJO� QFSNJTP�� VOB

DBQB�BMUFSB�MB�BOUFSJPS�TJO�MMFHBS�B�BOVMBSMB
�Z�MBT�EPT

TJHVFO�GVODJPOBOEP�

%F� BI­� RVF� TF� MFBO� B� WBSJBT� WFMPDJEBEFT�� 1SJNFSP

MMFHBO�MBT�HSBOEFT�SFMBDJPOFT�EF�DPMPS
�RVF�TF�BQSFDJBO

EFTEF�MB�QVFSUB��MBT�USBOTQBSFODJBT
�MBT�JOUFSSVQDJPOFT


MPT� DBNCJPT� EF� HSBOP� Z� MPT� FOMBDFT� FOUSF� [POBT

BQBSFOUFNFOUF� JOEFQFOEJFOUFT� TPMP� BQBSFDFO� EF

DFSDB��$BEB�WJTJUB�FODVFOUSB�BMHP�RVF�MB�BOUFSJPS�OP

WJP�� 7BMF� MB� QFOB� B±BEJS� VO� EFUBMMF� TPCSF� MPT� U­UVMPT


RVF� TPO� MPT� DVBUSP� FM� NJTNP� DPO� VO� UPQ³OJNP

DBNCJBEP�� "MUFB
�$VEJMMFSP
� -BTUSFT
�1¡U[DVBSP��5SFT

FTU¡O�FO�MB�DPTUB�FTQB±PMB��&M�DVBSUP
�FO�.JDIPBD¡O�
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'PVS�%BZT�0VU
�/P�-BOETDBQF�JO�4JHIU

/PU�POF�P��UIFTF�GPVS�QBJOUJOHT�EFTDSJCFT�B�MBOETDBQF�

/PU� POF� OBSSBUFT� UIF� EBZ� PVU� JUT� UJUMF� QSPNJTFT�� "OE

OPU� POF� P–FST� B� DPNGPSUBCMF� QMBDF� UP� TUBOE
� OP

WJFXQPJOU
� OP� DFOUSF� UP� MFBO� PO�� 8IBU� UIFZ� EP�©

TPNFUIJOH� FMTF�� UIFZ� CVJME� B� TVSGBDF� PO� XIJDI

FWFSZUIJOH� UIBU� I¨ � IBQQFOFE�©� TUJMM� IBQQFOJOH� BU

PODF�� 0QBRVF� MBZFST� CFTJEF� MBZFST� UIBU� MFU� MJHIU

UISPVHI
� XPSO� QBUDIFT
� CSPLFO� FEHFT
� VOFWFO

UIJDLOFTTFT�� 5IF� TQBDF�©� OPU� ESBXO�� *U� DPNFT� PVU� PG

UIF�NFFUJOH�P��POF�NBUFSJBM�XJUI�BOPUIFS�

.BTTJFV�BTTFNCMFT�SBUIFS�UIBO�DPNQPTFT��5IF�QMBOF�©

CSPLFO
� QVU� CBDL� UPHFUIFS� BOE� DSPTTFE� CZ� EJSFDUJPOT

MJOLJOH�BSF¨ �P��WFSZ�EJ–FSFOU�EFOTJUZ��5IF�NBTTFT�PG

DPMPVS�EP�OPU�XFJHI�UIF�TBNF
�TP�UIF�CBMBODF�©�BMXBZT

BTZNNFUSJDBM��TPNF�QVTI�GPSXBSE
�PUIFST� IBOH�CBDL

BOE�TFSWF�¨ �EFQUI��5IF�FEHFT�EP�SFBM�XPSL��OPUIJOH�©

TFBMFE�P- �CZ�BO�JOUFSOBM�GSBNF
�BOE�ZPV�DPNF�BXBZ

XJUI� UIF� JNQSFTTJPO� UIBU� UIF� QJDUVSF� DBSSJFT� PO� QBTU

UIF� TVQQPSU� VOEFS� JUT� PXO� TUFBN�� 5IF� SIZUIN


EFMJCFSBUFMZ
�OFWFS�RVJUF�TFUUMFT�

5IF�QBMFUUF�©�TIPSU�BOE�XPSLT�CZ�UFNQFSBUVSF�SBUIFS

UIBO� WBSJFUZ�� #MBDL�©� UIF� PSEFSJOH� FMFNFOU�� JU

DPODFOUSBUFT
�CFIBWFT�MJLF�XSJUJOH�BOE�DVUT�BDSPTT�UIF

WBQPSPª � FYQBOTFT
� XIJDI� XJUIPVU� JU� XPVME� ESJGU� P–

JOUP� QVSF� BUNPTQIFSF�� 1BMF� UPOFT� PQFO� QBVTFT�� -JHIU

EPFT�OPU�FOUFS�GSPN�PVUTJEF
�JU�©�NBOVGBDUVSFE�PO�UIF

TVSGBDF�JUTFM��BDDPSEJOH�UP�XIBU�FBDI�[POF�BCTPSCT�BOE

XIBU�JU�MFUT�UISPVHI��6OEFS�BMM�P��JU�MJFT�UIF�HSBJO��UIF

SPVHIOFTT
� UIF� IBM�� DPWFSFE� MBZFST
� UIF� NBSLT� PG

JOUFSWFOUJPOT�OFWFS�FOUJSFMZ�SVCCFE�PVU�

5IF� LJOTIJQ� XJUI� &VSPQFBO� *OGPSNBMJTN�©� PCWJPª

FOPVHI
�UIBU�QBJOUJOH� IBWJOH�USFBUFE�UIF�TVQQPSU�¨

UFSSJUPSZ� SBUIFS� UIBO� XJOEPX
� BOE� TP�©� UIF� LJOTIJQ

XJUI�DPMMBHF
�XIJDI�CSPLF�UIF�VOJUZ�P��UIF�QJDUVSF�CZ

QVUUJOH�UPHFUIFS�UIJOHT�UIBU�IBE�OPU�BSSJWFE�UPHFUIFS�

5–QJFT� UVSOFE� XFBS� JOUP� UIPVHIU
� BOE� TPNFUIJOH� PG

UIBU� USVTU� JO� UFYUVSF�¨ � BO� BSHVNFOU� TVSWJWFT� IFSF�

'SPN� 5XPNCMZ� DPNFT� TPNFUIJOH� FMTF
� UIF� HSBQIJD

FOFSHZ� UIBU� DSPTTFT� TPGU� HSPVOE� BOE� QVMMT� JU� UBVU�

8IBU� BDUVBMMZ� IPMET� UIF� XPSL� VQ
� UIPVHI
�©� UIF

SFMBUJPO� CFUXFFO� XIBU� X¨ � EFDJEFE� BOE� XIBU

IBQQFOFE�XJUIPVU�QFSNJTTJPO��POF�MBZFS�BMUFST�UIF�POF

CFOFBUI� XJUIPVU� DBODFMMJOH� JU
� BOE� CPUI� DBSSZ� PO

XPSLJOH�

)FODF� UIF� TFWFSBM� TQFFET� BU� XIJDI� UIFZ� SFBE�� 5IF

MBSHF� DPMPVS� SFMBUJPOTIJQT� BSSJWF�ŒSTU� BOE� DBO� CF

UBLFO� JO� GSPN� UIF� EPPSXBZ�� UIF� USBOTQBSFODJFT
� UIF

JOUFSSVQUJPOT
� UIF� TIJGUT� P�� HSBJO� BOE� UIF� MJOLT

CFUXFFO� BQQBSFOUMZ� JOEFQFOEFOU� [POFT� POMZ� TIPX� VQ

DMPTF�UP��&BDI�WJTJU�ŒOET�TPNFUIJOH�UIF�MBTU�POF�NJTTFE�

0OF�EFUBJM�BCPVU�UIF�UJUMFT�©�XPSUI�BEEJOH
�TJODF�BMM

GPVS�BSF�UIF�TBNF�UJUMF�XJUI�B�QMBDF�OBNF�TXBQQFE�

"MUFB
� $VEJMMFSP
� -BTUSFT
� 1—U[DVBSP�� 5ISFF� BSF� PO

UIF�4QBOJTI�DPBTU��5IF�GPVSUI�©�JO�.JDIPBD—O�
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&M�JOWFSOBEFSP�B�MBT�TFJT

5PEP�FNQJF[B�QPS�VOB�EFDJTJ³O�RVF�QBSFDF�QFRVF±B�

QPOFS�VO�UPOP�D¡MJEP�KVTUP�BM�MBEP�EF�VOP�GS­P�Z�OP

EJCVKBS� FM� CPSEF� FOUSF� MPT� EPT�� &TF� FODVFOUSP� OP� TF

RVFEB�RVJFUP��6OP�EF�MPT�EPT�BWBO[B
�FM�PUSP�DFEF
�Z

CBTUB�DPO�EFTQMB[BS�MB�NJSBEB�VO�QBMNP�QBSB�RVF�TF

DBNCJFO�MPT�QBQFMFT��.PMJOFTTB�DPOTUSVZF�TPCSF�FTP��&M

DPMPS�OP�FTU¡�BRV­�QBSB�WFTUJS�VOB�GPSNB�QSFWJB�OJ�QBSB

EFTDSJCJS�OBEB�EFM�NVOEP��4V�UBSFB�FT�BHVBOUBS�FM�QFTP

EFM�DVBESP
�RVF�FT�VO�FODBSHP�NVDIP�N¡T�FYJHFOUF�

%F� FTB� GVODJ³O� TF� EFSJWBO� DPTBT� NVZ� DPODSFUBT�� -BT

EJTUBODJBT� EFOUSP� EFM� MJFO[P� OP� MBT�õKB� OJOHVOB

QFSTQFDUJWB
�MBT�õKB�MB�UFNQFSBUVSB��VOB� [POB�TF�BMFKB

QPSRVF�TF�FOGS­B
�PUSB�TF�WJFOF�FODJNB�QPSRVF�TVCF�EF

JOUFOTJEBE�� -B� MV[� UBNQPDP� MMFHB� EF� VOB� WFOUBOB

JNBHJOBSJB��TBMF�EF�MBT�QSPQJBT�HSBEBDJPOFT�Z�FODJFOEF

VOB�GSBOKB�TJO�RVF�IBZB�GPDP�BMHVOP�RVF�MB�FYQMJRVF�

&M� FTQBDJP� RVF� SFTVMUB� OP� FT� FTUBCMF
� DBNCJB� EF

UBNB±P�TFHºO�QPS�E³OEF�TF�FOUSF�FO�©M�

-B� TVQFSõDJF� HVBSEB� MB� NFNPSJB� EFM� USBCBKP�� )BZ

MVHBSFT� EPOEF� MB� QJOUVSB� TF� BDVNVMB� Z� TF� OPUB� FM

FNQVKF� EFM� QJODFM
� Z� PUSPT� EPOEF� TF� BEFMHB[B� IBTUB

EFKBS�SFTQJSBS�MP�RVF�RVFE³�EFCBKP��&TBT�EJGFSFODJBT�EF

FTQFTPS�OP�TPO�VO�EFTDVJEP
�TPO�FM�QVMTP�EF�MB�PCSB��MB

QSVFCB� EF� RVF� BRVFMMP� TF� IJ[P� FO� VO� UJFNQP

EFUFSNJOBEP�Z�DPO�VOB�NBOP�DPODSFUB��&M�PSEFO�EF

MBT�DBQBT�TF�QVFEF�MFFS�DPNP�TF�MFF�VOB�DSPOPMPH­B�

$POWJWFO�BEFN¡T�EPT�NBOFSBT�EF�DFSSBS�VOB�GPSNB�

"MHVOBT�RVFEBO�QFSõMBEBT
�DPO�FM�õMP�MJNQJP��PUSBT�TF

EJTVFMWFO�FO�MB�WFDJOB�TJO�RVF�TF�TFQB�E³OEF�BDBCB�VOB

Z�FNQJF[B�MB�TJHVJFOUF��&TB�NF[DMB�FT�MP�RVF�JNQJEF

RVF� MB� QJOUVSB� SFTCBMF� IBDJB� MP� EFDPSBUJWP�� )BZ

FTUSVDUVSB� TVõDJFOUF� QBSB� RVF� FM� PKP� TF� BHBSSF
� Z

TVõDJFOUF�JOEFõOJDJ³O�QBSB�RVF�OP�BDBCF�EF�BHBSSBSTF

EFM�UPEP��-BT�DVBUSP�TF�MMBNBO�4JO�U­UVMP�*
�4JO�U­UVMP

**
� 4JO� U­UVMP� ***� Z� 4JO� U­UVMP� *7
� Z� FTB� SFOVODJB�B

OPNCSBS� FODBKB� DPO� MP� EFN¡T�� OBEB� SFNJUF� B� VO

BTVOUP�FYUFSJPS
�UPEP�PDVSSF�FO�MB�TVQFSõDJF�

-B� DPOõBO[B� FO� FM� DPMPS� DPNP� NBUFSJBM� EF

DPOTUSVDDJ³O� UJFOF� QSFDFEFOUFT� DMBSPT�� &M� GBVWJTNP

GVF� FM� NPNFOUP� FO� RVF� FM� DPMPS� TF� FNBODJQ³� EFM

PCKFUP�Z�FNQF[³�B�WBMFS�QPS�T­�TPMP
�Z�BMHP�EF�BRVFMMB

MJCFSUBE� MBUF� BRV­
� BVORVF� .PMJOFTTB� MB� FNQMFB� DPO

PUSP�QSPQ³TJUP��OP�MB�JOTPMFODJB�EF�VO�IBMMB[HP�SFDJ©O

IFDIP
� TJOP� MB� TFHVSJEBE� EF� RVJFO� ZB� TBCF� DV¡OUP

QVFEF�QFEJSMF�B�VOB�HBNB�BOUFT�EF�RVF�TF�SPNQB�

/BEB� EF� FTUP� TF� QFSDJCF� EF� HPMQF�� 1SJNFSP� MMFHB� MB

JOUFOTJEBE� HFOFSBM
� FM� JNQBDUP�� EFTQV©T� FNQJF[BO� B

EJTUJOHVJSTF�MPT�FTQFTPSFT
�MBT�NFEJBT�UJOUBT
�MPT�QVOUPT

EPOEF�FM�QJODFM�EVE³�Z�TF�OPUB��:�BM�DBCP�EF�VO�SBUP

VOP�WVFMWF�TJFNQSF�BM�NJTNP�TJUJP�EFM�QSJODJQJP
�FTF

CPSEF�EPOEF�MP�D¡MJEP�Z�MP�GS­P�TF�UPDBO�TJO�M­OFB�RVF

MPT� TFQBSF�� :B� OP� QBSFDF� VO� BDDJEFOUF�� &T� FM� MVHBS

EPOEF�TF�EFDJEF�FM�DVBESP�FOUFSP
�Z�TJHVF�NPWJ©OEPTF�
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6OEFS�HMBTT
�MBUF�JO�UIF�EBZ

*U�TUBSUT�XJUI�B�EFDJTJPO�UIBU�MPPLT�NJOPS��TFU�B�XBSN

UPOF�EJSFDUMZ�BHBJOTU�B�DPPM�POF�BOE�SFGVTF�UP�ESBX�UIF

FEHF� CFUXFFO� UIFN�� 5IBU� NFFUJOH� XJMM� OPU� TJU� TUJMM�

0OF� P�� UIF� UXP� DPNFT� GPSXBSE
� UIF� PUIFS� HJWFT� XBZ


BOE�B�TIJGU�P��UIF�IFBE�CZ�B�IBOE�T�CSFBEUI�TXBQT�UIF

SPMFT�PWFS��.PMJOFTTB�CVJMET�FWFSZUIJOH�PO�UIBU��$PMPVS

©�OPU�IFSF�UP�ESFTT�B�TIBQF�UIBU�X¨ �ESBXO�ŒSTU
�OPS

UP�EFTDSJCF�BOZUIJOH�PVU�JO�UIF�XPSME��*UT�KPC�©�UP�IPME

UIF� XFJHIU� P�� UIF� QBJOUJOH
� XIJDI�©� B� GBS� IBSEFS

DPNNJTTJPO�

7FSZ�DPODSFUF�DPOTFRVFODFT�GPMMPX��%JTUBODF�JOTJEF�UIF

DBOW¨ �©�OPU�ŒYFE�CZ�QFSTQFDUJWF�CVU�CZ�UFNQFSBUVSF�

POF� BSFB� SFDFEFT� CFDBVTF� JU� DPPMT
� BOPUIFS� QSFTTFT

GPSXBSE� CFDBVTF� JU� HBJOT� JO� TUSFOHUI�� -JHIU� EPFT� OPU

BSSJWF� UISPVHI� TPNF� JNBHJOFE� XJOEPX� FJUIFS�� *U

DPNFT�PVU�P��UIF�HSBEBUJPOT�UIFNTFMWFT
�TFUUJOH�B�CBOE

P��UIF�QJDUVSF�BMJHIU�XJUI�OP�TPVSDF�UP�BDDPVOU�GPS�JU�

5IF� SFTVMUJOH� TQBDF�©� VOTUBCMF
� DIBOHJOH� TJ[F

BDDPSEJOH�UP�XIFSF�ZPV�FOUFS�JU�

5IF�TVSGBDF�LFFQT�UIF�NFNPSZ�P��UIF�XPSL��*O�QMBDFT

UIF�QBJOU�HBUIFST�BOE�UIF�QVTI�P��UIF�CSVTI�©�QMBJO�UP

TFF��FMTFXIFSF�JU�UIJOT�VOUJM�XIBUFWFS�MJFT�VOEFSOFBUI

©� BMMPXFE� UP� CSFBUIF�� 5IFTF� EJ–FSFODFT� JO� UIJDLOFTT

BSF�OPU�DBSFMFTTOFTT��5IFZ�BSF�UIF�QVMTF�P��UIF�UIJOH


QSPP�� UIBU� JU� X¨ � NBEF� BU� B� QBSUJDVMBS� TQFFE� CZ� B

QBSUJDVMBS� IBOE
� BOE� UIF� PSEFS� P�� UIF� MBZFST� DBO� CF

SFBE�UIF�XBZ�B�DISPOPMPHZ�©�SFBE�

5XP� XBZT� P�� FOEJOH� B� TIBQF� MJWF� TJEF� CZ� TJEF� IFSF�

4PNF�BSF�ESBXO�UP�B�DMFBO�FEHF��PUIFST�EJTTPMWF�JOUP

UIFJS� OFJHICPVS� TP� UIBU� OPCPEZ� DBO� TBZ� XIFSF� POF

TUPQT�BOE�UIF�OFYU�CFHJOT��5IBU�NJYUVSF�©�XIBU�LFFQT

UIF� QBJOUJOH� GSPN� TMJEJOH� JOUP� EFDPSBUJPO�� 5IFSF�©

TUSVDUVSF� FOPVHI� GPS� UIF� FZF� UP� UBLF� IPME
� BOE� CMVS

FOPVHI� UIBU� JU� OFWFS� RVJUF� EPFT�� 5IF� GPVS� QJFDFT� BSF

DBMMFE�4JO�U£UVMP�*
�4JO�U£UVMP�**
�4JO�U£UVMP�***�BOE�4JO

U£UVMP�*7
�BOE�UIF�SFGVTBM�UP�OBNF�UIFN�ŒUT�FWFSZUIJOH

FMTF��OPUIJOH�QPJOUT�UP�B�TVCKFDU�PVUTJEF�UIF�GSBNF
�JU

BMM�IBQQFOT�PO�UIF�TVSGBDF�

5I ©� USVTU� JO� DPMPVS�¨ � CVJMEJOH� NBUFSJBM� I¨ � DMFBS

QSFDFEFOUT�� 'BVWJTN� X¨ � UIF� NPNFOU� DPMPVS� CSPLF

GSFF�P��UIF�PCKFDU�BOE�CFHBO�UP�DPVOU�PO�JUT�PXO�UFSNT


BOE� TPNFUIJOH� P�� UIBU� GSFFEPN�©� TUJMM� CFBUJOH� IFSF


UIPVHI�.PMJOFTTB�QVUT�JU�UP�EJ–FSFOU�VTF��OPU�UIF�DIFFL

P��B�GSFTI�EJTDPWFSZ
�SBUIFS�UIF�DPOŒEFODF�P��TPNFPOF

XIP� LOPXT� IPX� NVDI� B� SBOHF� P�� UPOFT� XJMM� DBSSZ

CFGPSF�JU�HJWFT�XBZ�

/POF�P��UI©�SFHJTUFST�BU�PODF��*OUFOTJUZ�MBOET�ŒSTU
�UIF

TIFFS�GPSDF�P��JU��UIFO�UIF�UIJDLOFTTFT�TUBSU�UP�TFQBSBUF

PVU
�UIF�IBM��UPOFT
�UIF�TQPUT�XIFSF�UIF�CSVTI�IFTJUBUFE

BOE�MFGU�UIF�IFTJUBUJPO�TIPXJOH��"OE�BGUFS�B�XIJMF�ZPV

DPNF�CBDL�UP�UIF�TBNF�QMBDF�ZPV�CFHBO
�UIBU�CPSEFS

XIFSF�XBSN�BOE�DPPM�UPVDI�XJUI�OP�MJOF�UP�LFFQ�UIFN

BQBSU�� *U� OP� MPOHFS� MPPLT� BDDJEFOUBM�� *U�©� XIFSF� UIF

XIPMF�QBJOUJOH�©�TFUUMFE
�BOE�JU�©�TUJMM�NPWJOH�
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1BSUJUVSB�EFTPCFEJFOUF

6O�DVBESP�TF�DPNQSB�FO�VO�NJOVUP�Z�MVFHP�IBZ�RVF

DPOWJWJS� DPO� ©M� EVSBOUF� B±PT
� RVF� FT� MB� QSVFCB� EF

WFSEBE��.VDIPT�MB�QBTBO�NBM��MP�RVF�EFTMVNCSBCB�FO

VOB�GFSJB�TF�IB�DPOWFSUJEP�FO�QBQFM�QJOUBEP�B�MPT�TFJT

NFTFT� EF� DPMHBSMP� FO� FM� QBTJMMP�� -B� QJOUVSB� EF� .5

3JC©�FTU¡�IFDIB�KVTUBNFOUF�QBSB�OP�MMFHBS�B�FTF�QVOUP�

-BT� QSJNFSBT� TFNBOBT� TF� WF� FM� DPMPS� Z� QPDP� N¡T
� FM

FNQVKF� HFOFSBM�� 6O� B±P� EFTQV©T� VOP� EFTDVCSF� VOB

EJBHPOBM�RVF�OVODB�IBC­B�TFHVJEP�IBTUB�FM�õOBM
�Z�BM

TJHVJFOUF�TF�EB�DVFOUB�EF�RVF�EPT�[POBT�RVF�QBSFD­BO

JOEFQFOEJFOUFT� MMFWBCBO� UPEP� FM� UJFNQP

SFTQPOEJ©OEPTF�

&M� NPUJWP� FT� FTUSVDUVSBM�� &TUBT� DPNQPTJDJPOFT� OP

UJFOFO�VO�DFOUSP�RVF�NBOEF�� -B�BUFODJ³O�TF�SFQBSUF

FOUSF�WBSJPT�GPDPT�Z�OJOHVOP�BDBCB�EF�JNQPOFSTF
�EF

NPEP�RVF�DBEB�WF[�RVF�VOP�TF�QMBOUB�EFMBOUF�FOUSB

QPS� VO� TJUJP� EJTUJOUP� Z� SFDPSSF� MB� TVQFSõDJF� FO� PUSP

PSEFO��-PT�CPSEFT�UBNQPDP�DJFSSBO��MBT�GPSNBT�MMFHBO

BM�M­NJUF�EFM�MJFO[P�DPO�HBOBT�EF�DPOUJOVBS
�Z�RVFEB

MB� TFOTBDJ³O� EF� FTUBS� WJFOEP� FM� USP[P� WJTJCMF� EF� BMHP

NBZPS��6O�DVBESP�TJO�KFSBSRV­B�õKB�FT�VO�DVBESP�RVF

OP�TF�UFSNJOB�OVODB�EF�BQSFOEFS�

&M� DPMPS� IBDF� BRV­� USBCBKP� EF� BMCB±JMFS­B�� -BT

UFNQFSBUVSBT� FNQVKBO� Z� SFUJSBO� MPT� QMBOPT�� IBZ

TVQFSõDJFT� RVF� TF� BEFMBOUBO� IBTUB� DBTJ� TBMJSTF� EFM

NBSDP�Z�PUSBT�RVF�BCSFO�IVFDP�QPS�QVSB�BDVNVMBDJ³O�

-B� MV[� OP� FOUSB� EFTEF� GVFSB
� TF� GBCSJDB� FO� MPT

FODVFOUSPT
�FO�FM�QVOUP�FYBDUP�EPOEF�VOB�TBUVSBDJ³O

DFEF� BOUF� MB� TJHVJFOUF�� :� MB� NBUFSJB� BDPNQB±B� FTB

M³HJDB�� )BZ� QBTBKFT� EF� QBTUB� DPNQBDUB
� DPO� MB

EJSFDDJ³O�EFM�QJODFM�B�MB�WJTUB
�KVOUP�B�US¡OTJUPT�TVBWFT

EPOEF�FM�CPSEF�TF�EFTIBDF��$POWJWFO�WFMPDJEBEFT�NVZ

EJTUJOUBT�EFOUSP�EF�VOB�NJTNB�UFMB�

6 VF�EPT�EF�MBT�QJF[BT�TF�MMBNFO�"VUVNO��4FSJF�7JWBMEJ

Z� 4VNNFS�� 4FSJF� 7JWBMEJ
� Z� RVF� PUSB� MMFWF� QPS� U­UVMP

-JCSF�BMCFES­P�NVTJDBM
�OP�FT�VO�BEPSOP�MJUFSBSJP��-B

QJOUVSB� QSPDFEF� DPNP� QSPDFEF� MB� NºTJDB�� BDVNVMB


WBS­B
� SFQJUF� VO� NPUJWP� ZB� DBNCJBEP
� TF� DBMMB� VO

NPNFOUP�Z�WVFMWF��4POJB�Z�3PCFSU�%FMBVOBZ�IJDJFSPO

BMHP� QBSFDJEP� IBDF� VO� TJHMP� BM� DPOWFSUJS� FM� DPMPS� FO

DBEFODJB
�Z�3JC©�SFDPHF�MB� IFSFODJB�TJO�JOTUBMBSTF�FO

FMMB��%POEF�BRVFMMP�UFOE­B�B�MB�MFZ�Z�BM�EJTDP
�BRV­�MB

HFPNFUS­B�TF�BCMBOEB�Z�BENJUF�QBTBKFT�DBTJ�SFTQJSBEPT�

6O�U­UVMP�DPNP�4PNOJ�EF�OJNGB�BWJTB�EF�RVF�FO�FTUF

SFQFSUPSJP�UBNCJ©O�DBCF�MP�CMBOEP�Z�MP�TP±BEP�

6 VFEB�VO�BTVOUP�RVF�FTUBT�QJOUVSBT�EFWVFMWFO�B�RVJFO

MBT�NJSB��&TU¡O� IFDIBT�QBSB�WFSTF�NVDIBT�WFDFT�Z�EF

NVDIBT�NBOFSBT
�TJO�SFDPSSJEP�PCMJHBUPSJP�OJ�PSEFO

DPSSFDUP
�Z�FTP�USBTMBEB�MB�SFTQPOTBCJMJEBE�B�FTUF�MBEP

EFM�MJFO[P��/BEB�BRV­�QJEF�TFS�EFTDJGSBEP��-B�DVFTUJ³O

FT� PUSB
� Z� DBEB� VOP� MB� DPOUFTUB� FO� TV� DBTB� Z� DPO� MPT

B±PT�� DVBOEP� VOB� JNBHFO� BENJUF� WFJOUF� SFDPSSJEPT


•DV¡M�FMJHF�VOP�MB�WJH©TJNB�WF[
�Z�QPS�RV©�ZB�OP�FMJHF

FM�QSJNFSP 
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"O�VOSVMZ�NVTJD

"�QBJOUJOH�©�CPVHIU�JO�B�NJOVUF�BOE�UIFO�MJWFE�XJUI

GPS�ZFBST
�XIJDI�©�UIF�UFTU�UIBU�DPVOUT��1MFOUZ�P��UIFN

GBJM� JU�� XIBUFWFS� EB[[MFE� BU� B� GBJS� I¨ � UVSOFE� JOUP

XBMMQBQFS�TJY�NPOUIT�BGUFS�JU�XFOU�VQ�JO�UIF�IBMMXBZ�

.5�3JCŸ�T�XPSL�©�CVJMU�QSFDJTFMZ�TP�¨ �OPU�UP�BSSJWF

UIFSF�� 'PS�UIF�ŒSTU�XFFLT�ZPV�TFF�UIF�DPMPVS�BOE�MJUUMF

FMTF
� UIF� HFOFSBM� QVTI� P�� JU�� "� ZFBS� PO� ZPV�ŒOE� B

EJBHPOBM�ZPV�IBE�OFWFS�PODF�GPMMPXFE�UP�JUT�FOE
�BOE

UIF�ZFBS�BGUFS�UIBU�ZPV�OPUJDF�UXP�BSF¨ �ZPV�UPPL�UP�CF

JOEFQFOEFOU� IBWF� CFFO� BOTXFSJOH� FBDI� PUIFS� UIF

XIPMF�UJNF�

5IF�SFBTPO�©�TUSVDUVSBM��5IFTF�DPNQPTJUJPOT� IBWF�OP

DPNNBOEJOH�DFOUSF�� "UUFOUJPO�TQSFBET�BDSPTT�TFWFSBM

DPODFOUSBUJPOT�BOE�OPOF�P��UIFN�RVJUF�XJOT
�TP�FWFSZ

UJNF� ZPV� TUBOE� JO� GSPOU� P�� UIF� QJDUVSF� ZPV� DPNF� JO

TPNFXIFSF�FMTF�BOE�USBWFM�UIF�TVSGBDF�JO�B�EJ–FSFOU

PSEFS��5IF�FEHFT�EP�OPU�DMPTF�FJUIFS��4IBQFT�SFBDI�UIF

MJNJU�P�� UIF�DBOW¨ � TUJMM�XBOUJOH�UP� DBSSZ�PO
� XIJDI

MFBWFT�ZPV�XJUI�UIF�GFFMJOH�P��TFFJOH�UIF�WJTJCMF�QPSUJPO

P�� TPNFUIJOH� MBSHFS�� "� QBJOUJOH� XJUI� OP�ŒYFE

IJFSBSDIZ�©�B�QBJOUJOH�ZPV�OFWFS�ŒOJTI�MFBSOJOH�

$PMPVS�EPFT�UIF�CSJDLMBZJOH�IFSF��5FNQFSBUVSF�QVTIFT

QMBOFT� GPSXBSE� BOE� QVMMT� UIFN� CBDL�� TPNF� TVSGBDFT

BEWBODF� VOUJM� UIFZ� OFBSMZ� MFBWF� UIF� GSBNF
� PUIFST

PQFO� EFQUI� CZ� TIFFS� BDDVNVMBUJPO�� -JHIU�©� OPU

BENJUUFE� GSPN� PVUTJEF
� JU�©� NBOVGBDUVSFE� BU� UIF

KPJOT
� BU� UIF� FYBDU� QPJOU� XIFSF� POF� TBUVSBUJPO� HJWFT

XBZ�UP�UIF�OFYU�� .BUUFS�GPMMPXT�UIF�TBNF�SFBTPOJOH�

1BTTBHFT�P��DPNQBDU�QBJOU
�UIF�EJSFDUJPO�P��UIF�CSVTI

QMBJOMZ� WJTJCMF
� TJU� BMPOHTJEF� TPGU� DSPTTJOHT� XIFSF� UIF

FEHF�DPNFT�VOEPOF
�BOE�WFSZ�EJ–FSFOU�TQFFET�TIBSF�B

TJOHMF�DBOW¨ �

5IBU� UXP� P�� UIF� QJFDFT� BSF� DBMMFE� "VUVNO�� 4FSJF

7JWBMEJ� BOE� 4VNNFS�� 4FSJF� 7JWBMEJ
� BOE� BOPUIFS

-JCSF� BMCFES£P� NVTJDBM
�©� OP� MJUFSBSZ�• PVSJTI�� 5IF

QBJOUJOH�QSPDFFET�UIF�XBZ�NVTJD�QSPDFFET��HBUIFSJOH


WBSZJOH
� SFQFBUJOH� B� NPUJ�� BMSFBEZ� BMUFSFE
� GBMMJOH

RVJFU� GPS� B� CFBU� BOE� SFUVSOJOH�� 4POJB� BOE� 3PCFSU

%FMBVOBZ� EJE� TPNFUIJOH� DPNQBSBCMF� B� DFOUVSZ� BHP

XIFO�UIFZ�UVSOFE�DPMPVS�JOUP�DBEFODF
�BOE�3JCŸ�UBLFT

VQ� UIF� JOIFSJUBODF� XJUIPVU� TFUUMJOH� JOUP� JU�� 8IFSF

UIFJS�XPSL�UFOEFE�UPXBSET�MBX�BOE�UIF�EJTD
�HFPNFUSZ

TPGUFOT� IFSF� BOE� BENJUT� QBTTBHFT� UIBU� BSF� BMNPTU

CSFBUIFE�� "� UJUMF� MJLF� 4PNOJ� EF� OJNGB� HJWFT� GBJS

XBSOJOH�UIBU�UIF�TPGU�BOE�UIF�ESFBNU�CFMPOH�JO�UI©

SFQFSUPJSF�UPP�

0OF�NBUUFS�UIFTF�QBJOUJOHT�IBOE�TUSBJHIU�CBDL�UP�UIF

QFSTPO�MPPLJOH��5IFZ�BSF�NBEF�UP�CF�TFFO�NBOZ�UJNFT

BOE� NBOZ� XBZT
� XJUI� OP� DPNQVMTPSZ� SPVUF� BOE� OP

DPSSFDU�PSEFS
�BOE�UIBU�QVUT�UIF�SFTQPOTJCJMJUZ�PO�UI©

TJEF�P��UIF�DBOW¨ �� /PUIJOH� IFSF�BTLT�UP�CF�EFDPEFE�

5IF�RVFTUJPO�SVOT�FMTFXIFSF
�BOE�FBDI�P��ª �BOTXFST

JU� BU� IPNF� BOE� PWFS� ZFBST�� XIFO� BO� JNBHF� BMMPXT

UXFOUZ�SPVUFT�UISPVHI�JU
�XIJDI�POF�EP�ZPV�UBLF�PO�UIF

UXFOUJFUI�PDDBTJPO
�BOE�XIZ�©�JU�OP�MPOHFS�UIF�ŒSTU 
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-V[�EF�DBNFSJOP

5F�DPMPDBT�EFMBOUF�Z�MP�QSJNFSP�RVF�FOUJFOEFT�FT�RVF

MMFHBT� UBSEF
� P� EFNBTJBEP� QSPOUP�� "MHP� IB� PDVSSJEP

FO�FTB�IBCJUBDJ³O�IBDF�VO�NJOVUP
�P�WB�B�PDVSSJS�FO

DVBOUP� BQBSUFT� MB� WJTUB
� Z� FM� DVBESP� TF� IB� EFUFOJEP

FYBDUBNFOUF�FO�FM�IVFDP�FOUSF�MBT�EPT�DPTBT��-B�õHVSB

OP�UF�NJSB��&TU¡�PDVQBEB�FO�VO�BTVOUP�TVZP�RVF�OBEJF

WB�B�FYQMJDBSUF��:�BVO�BT­�DVFTUB�NBSDIBSTF
�QPSRVF�MB

FTDFOB� UJFOF� MB� OJUJEF[� EF� VO� SFDVFSEP� QSPQJP� Z� FM

TJMFODJP�EF�VOB�DBTB�BKFOB�

.³OJDB� $POEF� DPOTJHVF� FTP� DPO� NFEJPT

FTUSJDUBNFOUF� QJDU³SJDPT�� -B� DPNQPTJDJ³O� FT� EF� VOB

FTUBCJMJEBE� DBTJ� BOUJHVB�� MBT� NBTBT� QSJODJQBMFT� TF

BTJFOUBO�EPOEF�EFCFO�Z�OP�TF�NVFWFO�EF�BI­��-P�RVF

TF�NVFWF�FT�FM�GPDP��6O�TFDUPS�EF�MB�UFMB�BMDBO[B�VOB

EFõOJDJ³O� NJOVDJPTB� Z
� B� QBSUJS� EF� BI­
� UPEP� WB

QFSEJFOEP�õMP�IBDJB�FM�GPOEP�EF�NBOFSB�HSBEVBM
�TJO

DPSUF��&TB�EJGFSFODJB�EF�FOGPRVF�IBDF�FM�USBCBKP�EF�MB

QFSTQFDUJWB� Z� BMHP� N¡T�� EFDJEF� RV©� NJSBT� QSJNFSP� Z

EVSBOUF�DV¡OUP�SBUP�

-B�MV[�FTU¡�EJSJHJEB
�FO�FM�TFOUJEP�FO�RVF�TF�EJSJHF�MB

MV[�FO�VO�QMBU³��-MFHB�FOWPMWFOUF
�EFKB�CSJMMPT�FO�NVZ

QPDPT� TJUJPT� Z� BCSF� TPNCSBT� BODIBT� RVF� FNQVKBO� FM

GPOEP�IBDJB�BUS¡T��-B�QBMFUB�FT�DPSUB�B�QSPQ³TJUP
�DPO

UPOPT�BQBHBEPT�TPCSF�MPT�RVF�VO�BDFOUP�D¡MJEP�BDFSDB

EF� HPMQF� VOB� NBOP� P� VOB� UFMB�� &TF� BIPSSP� OP� FT

GSJBMEBE�� &T� MP� RVF� QFSNJUF� RVF� VO� TPMP� EFTUFMMP

TJHOJõRVF� UBOUP� Z� RVF� MB� IBCJUBDJ³O� FOUFSB� QBSF[DB

DPOUFOFS�FM�BJSF�

-PT� U­UVMPT� DPOõSNBO� EF� E³OEF� WJFOF� UPEP� FTUP�

#FGPSF�UIF�$BCBSFU�TJUºB�MB�BDDJ³O�FO�MB�BOUFTBMB�Z�OP

FO�FM�FTDFOBSJP�� )FME�CZ�UIF�%BSL�OPNCSB�VO�USBUP

DPO� MB� TPNCSB� RVF� UJFOF� N¡T� EF� BNQBSP� RVF� EF

BNFOB[B��)BZ�BMHP�EFM�#BMUIVT�N¡T�JOD³NPEP�FO�FTB

NBOFSB�EF�EFKBS�B�VOB�õHVSB�TPMB�DPO�TV�QFOTBNJFOUP

NJFOUSBT� RVJFO� NJSB� TF� RVFEB� GVFSB�� :� IBZ� UBNCJ©O

VOB�WJFKB�MFDDJ³O�IPMBOEFTB��FO�VO�JOUFSJPS�DPSSJFOUF


DPO�MB�MV[�CJFO�QVFTUB
�VO�HFTUP�N­OJNP�QFTB�MP�RVF

VOB�CBUBMMB�

6 VFEB� VOB� DVBMJEBE� N¡T� EJG­DJM� EF� OPNCSBS�� &TUBT

QJOUVSBT�OP�DVFOUBO�IJTUPSJBT
�MBT�DVTUPEJBO
�Z�QPS�FTP

BDBCBO� DPNQPSU¡OEPTF� DPNP� MPT� PCKFUPT� IFSFEBEPT�

4IBSFE�MVODI
� 5IF�MJUUMF� .P[BSU
�DVBMRVJFSB�EF�FTUBT

FTDFOBT�DPMHBS¡�FO�VOB�DBTB�DPO�FM�NJTNP�BQMPNP�DPO

RVF�TPCSFWJWF�VOB�GPUPHSBG­B�HVBSEBEB�FO�VO�DBK³O


T³MP� RVF� BRV­� OBEJF� BQSFU³� VO� EJTQBSBEPS� Z� BMHVJFO

FTUVWP�EFDJEJFOEP�EVSBOUF�NFTFT
�DBQB�TPCSF�DBQB
�RV©

QBSUF� EFM� TVDFTP� NFSFD­B� TPCSFWJWJS� Z� RV©� QBSUF

DPOWFO­B� EFKBS� GVFSB� EFM� NBSDP� QBSB� RVF� TJHVJFSB

USBCBKBOEP�EFTEF�BI­�
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5IF�HSFFO�SPPN

-BUF
�PS�GBS�UPP�FBSMZ��UIBU�©�UIF�ŒSTU�UIJOH�ZPV�HSBTQ

TUBOEJOH�JO�GSPOU�P�� JU�� 4PNFUIJOH� IBQQFOFE�JO�UIBU

SPPN�B�NJOVUF�BHP
�PS�XJMM� IBQQFO�UIF�NPNFOU�ZPV

MPPL�BXBZ
�BOE�UIF�QBJOUJOH�I¨ �TUPQQFE�JO�UIF�FYBDU

HBQ�CFUXFFO�UIF�UXP��5IF�ŒHVSF�EPFT�OPU�MPPL�BU�ZPV�

4IF�©� CVTZ� XJUI� B� NBUUFS� P�� IFS� PXO� UIBU� OPCPEZ

JOUFOET�UP�FYQMBJO��&WFO�TP�JU�©�IBSE�UP�MFBWF
�CFDBVTF

UIF�TDFOF�I¨ �UIF�TIBSQOFTT�P��ZPVS�PXO�NFNPSZ�BOE

UIF�RVJFU�P��TPNFCPEZ�FMTF�T�IPVTF�

.©OJDB� $POEF� BDIJFWFT� UI©� CZ� TUSJDUMZ� QBJOUFSMZ

NFBOT��5IF�DPNQPTJUJPO�I¨ �BO�BMNPTU�PME�GBTIJPOFE

TUFBEJOFTT�� UIF� QSJODJQBM� NBTTFT� TFUUMF� XIFSF� UIFZ

TIPVME� BOE� TUBZ� QVU�� 8IBU� NPWFT�©� UIF� GPDª �� 0OF

TFDUPS� P�� UIF� DBOW¨ � SFBDIFT� B�ŒOF
� FYBDUJOH

EFŒOJUJPO
� BOE� GSPN� UIFSF� FWFSZUIJOH� MPTFT� JUT� FEHF

UPXBSET� UIF� CBDL� P�� UIF� QJDUVSF
� HSBEVBMMZ
� XJUI� OP

WJTJCMF�DVU��5IBU�HSBEJFOU�EPFT�UIF�XPSL�P��QFSTQFDUJWF

BOE�SBUIFS�NPSF�CFTJEFT��JU�EFDJEFT�XIBU�ZPV�MPPL�BU

ŒSTU�BOE�IPX�MPOH�ZPV�TUBZ�UIFSF�

5IF�MJHIU�©�EJSFDUFE
�JO�UIF�TFOTF�UIBU�MJHIU�©�EJSFDUFE

PO�B�ŒMN�TFU��*U�BSSJWFT�BMM�BSPVOE�UIF�ŒHVSF
�MFBWFT

IJHIMJHIUT� JO� WFSZ� GFX� QMBDFT� BOE� PQFOT� CSPBE

TIBEPXT�UIBU�QVTI�UIF�CBDLHSPVOE�BXBZ��5IF�QBMFUUF

©� EFMJCFSBUFMZ� TIPSU
� NVUFE� UPOFT� BDSPTT� XIJDI� POF

XBSN� BDDFOU� CSJOHT� B� IBOE� PS� B� MFOHUI� P�� DMPUI

TVEEFOMZ� DMPTF�� 5IBU� FDPOPNZ�©� OPU� DPMEOFTT�� *U�©

XIBU� BMMPXT� B� TJOHMF� HMFBN� UP� DBSSZ� TP� NVDI
� BOE

NBLFT�UIF�XIPMF�SPPN�TFFN�UP�CF�IPMEJOH�JUT�BJS�

5IF�UJUMFT�DPOŒSN�XIFSF�BMM�UI©�DPNFT�GSPN��#FGPSF

UIF� $BCBSFU� QVUT� UIF� BDUJPO� JO� UIF� BOUFSPPN� SBUIFS

UIBO�PO�UIF�TUBHF��)FME�CZ�UIF�%BSL�OBNFT�B�EFBMJOH

XJUI�TIBEPX�DMPTFS�UP�TIFMUFS�UIBO�UP�UISFBU��5IFSF�©

TPNFUIJOH�P��UIF�NPSF�VODPNGPSUBCMF�#BMUIª � JO�UIF

XBZ�B�ŒHVSF�©�MFGU�BMPOF�XJUI�IFS�UIPVHIUT�XIJMF�UIF

WJFXFS�TUBZT�PVUTJEF��"OE�UIFSF�©�BO�PME�%VUDI�MFTTPO

BU� XPSL� UPP�� JO� BO� PSEJOBSZ� JOUFSJPS
� XJUI� UIF� MJHIU

QSPQFSMZ�QMBDFE
�UIF�TNBMMFTU�HFTUVSF�XFJHIT�¨ �NVDI

¨ �B�CBUUMF�

0OF�RVBMJUZ�©�IBSEFS�UP�OBNF��5IFTF�QBJOUJOHT�EP�OPU

UFMM�TUPSJFT
�UIFZ�LFFQ�UIFN
�XIJDI�©�XIZ�UIFZ�FOE�VQ

CFIBWJOH� MJLF� JOIFSJUFE� PCKFDUT�� 4IBSFE� MVODI
� 5IF

MJUUMF�.P[BSU
�BOZ�P��UIFTF�TDFOFT�XJMM�IBOH�JO�B�IPVTF

XJUI� UIF� TBNF� DPNQPTVSF� UIBU� MFUT� B� QIPUPHSBQI

TVSWJWF�BU�UIF�CBDL�P��B�ESBXFS
�FYDFQU�UIBU�OPCPEZ

IFSF� QSFTTFE� B� TIVUUFS� BOE� TPNFCPEZ� TQFOU� NPOUIT

EFDJEJOH
� MBZFS� PWFS� MBZFS
� XIJDI� QBSU� P�� UIF� FWFOU

EFTFSWFE�UP�MBTU�BOE�XIJDI�QBSU�X¨ �CFUUFS�MFGU�PVUTJEF

UIF�GSBNF�TP�UIBU�JU�DPVME�HP�PO�XPSLJOH�GSPN�UIFSF�
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"DPSEBSTF�B�QBMFUBEBT

•1VFEF�VO�DVBESP�BDPSEBSTF�EF�VO�TJUJP�NFKPS�RVF�VOB

GPUPHSBG­B �-B�PCSB�EF�.³OJDB�/��"MCBSS¡O�SFTQPOEF

RVF�T­�Z�FYQMJDB�QPS�RV©�TJO�OFDFTJEBE�EF�EFDJSMP��6OB

GPUP� EF� -B� UPSSF� EFM� SFMPK� EF� .POUSFBM� EFWVFMWF� MB

UPSSF�DPO�FYBDUJUVE�Z�OP�EFWVFMWF�OBEB�N¡T��"RV­�MB

QJOUVSB�UJFOF�HSPTPS�EF�WFSEBE��MB�NBUFSJB�TF�BDVNVMB

QPS�UPEP�FM�TPQPSUF�DPO�VO�FTQFTPS�QBSFKP
�Z�FTF�SFMJFWF

SFDJCF� MB� MV[� EF� MB� IBCJUBDJ³O� JHVBM� RVF� MB� SFDJCJS­B

VOB� QBSFE�� #BTUB� DPO� EFTQMB[BSTF� VO� QBTP� IBDJB� MB

J[RVJFSEB�QBSB�RVF�MB�PCSB�DBNCJF�VO�QPDP��/JOHVOB

SFQSPEVDDJ³O� DPOTFSWB� FTP
� Z� FT� FYBDUBNFOUF� MP� RVF

IBDF�RVF�FM�MVHBS�TF�RVFEF�

&M�DPMPS�USBCBKB�FO�MB�NJTNB�EJSFDDJ³O�� /P�EFTDSJCF


EFDJEF��"MCBSS¡O�TVCF�MB�TBUVSBDJ³O�IBTUB�VO�QVOUP�FO

RVF� OJOHºO� UPOP� QVFEF� DPOGVOEJSTF� DPO� FM� EF� VOB

UBSEF� DPODSFUB
� Z� B� DBNCJP� HBOB� BMHP� NFKPS�� MB

JOUFOTJEBE� DPO� RVF� TF� SFDVFSEB� VOB� UBSEF� DPODSFUB

NVDIPT�B±PT�EFTQV©T�� -PT�DPOUSBTUFT�TF�NPOUBO�QPS

PQPTJDJ³O�EF�DPNQMFNFOUBSJPT
�NFEJEPT�DPO�DVJEBEP

QBSB�RVF�MB�UFMB�WJCSF�TJO�SPNQFSTF��:� IBZ�VO�SFDVSTP

RVF�TPTUJFOF�UPEP�MP�EFN¡T
�MPT�DPOUPSOPT�PTDVSPT�RVF

SPEFBO�MBT�NBTBT
�MBT�TVKFUBO�FO�TV�TJUJP�Z�NBSDBO�FM

DPNQ¡T�EF�MB�DPNQPTJDJ³O��4JO�FMMPT�UBOUB�FOFSH­B�TF

EFTIBS­B��DPO�FMMPT�FM�DVBESP�SFTQJSB�PSEFOBEP�

0USP� BDJFSUP� FT� OP� FMFHJS� FOUSF� QSPGVOEJEBE� Z

TVQFSõDJF�� -BT� M­OFBT� EF� GVHB� FTU¡O� DPOTUSVJEBT� Z

MMFWBO� MB� NJSBEB� IBDJB� FM� GPOEP� EF� MB� QMB[B� P� EFM

QBJTBKF
�BVORVF�MB�QJODFMBEB�KBN¡T�TF�FTDPOEF�EFCBKP

EF�MP�SFQSFTFOUBEP��4F�WF
�TF�QBMQB
�JOTJTUF�FO�SFDPSEBS

RVF� BRVFMMP� FT� QJOUVSB�� 4F� QFSDJCFO� FOUPODFT� MBT� EPT

DPTBT�B�MB�WF[
�FM�MVHBS�Z�FM�USBCBKP�EF�GBCSJDBSMP
�Z�FTB

EPCMF�DPOEJDJ³O�FYQMJDB�U­UVMPT�DPNP�1MB[B�EF�MB�1B[

.VOEJBM�P�3FTVSHJS
�EPOEF�MP�OPNCSBEP�QFTB�UBOUP

DPNP�MB�NBOFSB�EF�OPNCSBSMP��&M�TJUJP�Z�FM�BDUP�EF

QJOUBSMP�PDVQBO�FM�NJTNP�FTQBDJP�

)BZ�VO�BOUFDFEFOUF�JOFWJUBCMF��7BO�(PHI�EFNPTUS³

RVF�VOB�QJODFMBEB�QPE­B�TFS�FTUSVDUVSB�Z�OP�BDBCBEP


RVF� MB� EJSFDDJ³O� Z� FM� QFTP� EF� MB� QBTUB� CBTUBCBO� QBSB

TPTUFOFS� VOB� TVQFSõDJF� FOUFSB
� Z� "MCBSS¡O� USBCBKB

EFTEF� FTB� DFSUF[B� DPO� NFEJPT� QSPQJPT� Z� TJO� OJOHVOB

OPTUBMHJB�� -BUF� UBNCJ©O� FO� FTUBT� UFMBT� MB� NBOFSB

OPSUFBNFSJDBOB� Z� DBOBEJFOTF� EF� NJSBS� FM� UFSSJUPSJP


EPOEF� MB� BNQMJUVE� EFM� UFSSFOP� TF� QJOUB� DPO� DBSHB

FNPDJPOBM� FO� MVHBS� EF� DPO� JOWFOUBSJP� UPQPHS¡õDP�

5PEP� FMMP� QJEF� UJFNQP�� 1SJNFSP� TF� FOUJFOEF� MB

DPNQPTJDJ³O
� RVF� FT� DMBSB�� MVFHP� FNQJF[B� FM� PUSP

DVBESP
�FM�EF�MPT�FTQFTPSFT
�MPT�CSJMMPT�Z�MBT�EJSFDDJPOFT


RVF� EVSB� NVDIP� N¡T� EF� MP� QSFWJTUP�� "M�õOBM� VOP

QJFOTB� NFOPT� FO� VOB� WFOUBOB� RVF� FO� VOB� IPHB[B�

BMHP�RVF�TVCJ³�EFTQBDJP
�RVF�HVBSEB�FM�DBMPS�Z�RVF�TF

SFDPOPDF�DPO�MBT�NBOPT�BOUFT�RVF�DPO�MPT�PKPT�
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#VJMEJOH�B�QMBDF�CBDL�VQ

$BO� B� QBJOUJOH� SFNFNCFS� B� QMBDF� CFUUFS� UIBO� B

QIPUPHSBQI�DBO �.©OJDB�/��"MCBSS—O�T�XPSL�BOTXFST

ZFT
� BOE� FYQMBJOT� JUTFM�� XJUIPVU� TBZJOH� B� XPSE�� "

QIPUPHSBQI�P��-B�UPSSF�EFM�SFMPK�EF�.POUSFBM�HJWFT�ZPV

UIF�UPXFS�FYBDUMZ�BOE�HJWFT�ZPV�OPUIJOH�FMTF��)FSF�UIF

QBJOU�I¨ �SFBM�UIJDLOFTT��NBUUFS�CVJMET�VQ�BDSPTT�UIF

XIPMF�TVQQPSU�BU�B�TUFBEZ�EFQUI
�BOE�UIBU�SFMJF��UBLFT

UIF�MJHIU�P��UIF�SPPN�UIF�XBZ�B�XBMM�XPVME�UBLF�JU�

.PWF� POF� TUFQ� UP� UIF� MFGU� BOE� UIF� QJDUVSF� BMUFST

TMJHIUMZ�� /P� SFQSPEVDUJPO� IPMET� PO� UP� UIBU
� BOE� JU�©

QSFDJTFMZ�XIBU�NBLFT�UIF�QMBDF�TUBZ�

$PMPVS�QVMMT�JO�UIF�TBNF�EJSFDUJPO��*U�EPFT�OPU�EFTDSJCF


JU� EFDJEFT�� "MCBSS—O� SBJTFT� UIF� TBUVSBUJPO� UP� B� QJUDI

XIFSF�OP�UPOF�DPVME�CF�NJTUBLFO�GPS�UIF�DPMPVS�P��BO

BDUVBM� BGUFSOPPO
� BOE� HBJOT� TPNFUIJOH� CFUUFS� JO

FYDIBOHF�� UIF� JOUFOTJUZ� XJUI� XIJDI� BO� BDUVBM

BGUFSOPPO�©�SFNFNCFSFE�NBOZ�ZFBST�MBUFS��$POUSBTUT

BSF� BTTFNCMFE� GSPN� DPNQMFNFOUBSZ� PQQPTJUJPOT


DBSFGVMMZ� XFJHIFE� TP� UIF� DBOW¨ � WJCSBUFT� XJUIPVU

UFBSJOH�JUTFM��BQBSU��0OF�EFWJDF�IPMET�UIF�SFTU�UPHFUIFS


UIF�EBSL�DPOUPVST�UIBU�SJOH�UIF�NBTTFT
�LFFQ�UIFN�JO

QMBDF� BOE� TFU� UIF� CFBU� P�� UIF� DPNQPTJUJPO�� 8JUIPVU

UIFN� BMM� UIBU� FOFSHZ� XPVME� DPNF� BQBSU�� XJUI� UIFN

UIF�QJDUVSF�CSFBUIFT�JO�HPPE�PSEFS�

"� GVSUIFS� TUSFOHUI�©� UIF� SFGVTBM� UP� DIPPTF� CFUXFFO

EFQUI�BOE�TVSGBDF��5IF�PSUIPHPOBMT�BSF�QSPQFSMZ�CVJMU

BOE�DBSSZ�UIF�FZF�JOUP�UIF�GBS�TJEF�P��UIF�TRVBSF�PS�UIF

MBOETDBQF
�ZFU�UIF�CSVTINBSL�OFWFS�IJEFT�CFOFBUI�UIF

UIJOH�EFQJDUFE�� :PV�TFF�JU
�ZPV�DPVME�UPVDI�JU
�JU�LFFQT

JOTJTUJOH�UIBU�UI©�©�QBJOU��4P�CPUI�UIJOHT�SFHJTUFS�BU

PODF
� UIF� QMBDF� BOE� UIF� MBCPVS� P�� NBOVGBDUVSJOH� JU


BOE�UIBU�EPVCMF�DPOEJUJPO�BDDPVOUT�GPS�UJUMFT�TVDI�¨

1MB[B�EF�MB�1B[�.VOEJBM�PS�3FTVSHJS
�XIFSF�XIBU�©

OBNFE�XFJHIT�¨ �NVDI�̈ �UIF�NBOOFS�P��OBNJOH�JU�

5IF� TJUF� BOE� UIF� BDU� P�� QBJOUJOH� JU� PDDVQZ� UIF� TBNF

SPPN�

5IFSF�©�POF�VOBWPJEBCMF�QSFDFEFOU��7BO�(PHI�QSPWFE

UIBU� B� CSVTITUSPLF� DPVME� CF� TUSVDUVSF� SBUIFS� UIBO

ŒOJTI
�UIBU�UIF�EJSFDUJPO�BOE�XFJHIU�P��UIF�QBTUF�XFSF

FOPVHI� UP� IPME� VQ� BO� FOUJSF� TVSGBDF
� BOE� "MCBSS—O

XPSLT�GSPN�UIBU�DFSUBJOUZ�XJUI� IFS�PXO�NFBOT�BOE

OP� OPTUBMHJB� XIBUTPFWFS�� 5IFSF�©� BMTP� TPNFUIJOH� PG

UIF�/PSUI�"NFSJDBO�BOE�$BOBEJBO�XBZ�P��SFHBSEJOH

UFSSJUPSZ
� JO� XIJDI� UIF� TIFFS� FYUFOU� P�� UIF� MBOE�©

QBJOUFE� XJUI� FNPUJPOBM� DIBSHF� JOTUFBE� PG

UPQPHSBQIJDBM�JOWFOUPSZ�� "MM�P�� JU�BTLT�GPS�UJNF��5IF

DPNQPTJUJPO� BSSJWFT�ŒSTU� BOE� JU�©� DMFBS�� UIFO� UIF

TFDPOE� QBJOUJOH� CFHJOT
� UIF� POF� NBEF� P�� UIJDLOFTTFT


TIFFOT� BOE� EJSFDUJPOT
� BOE� JU� MBTUT� GBS� MPOHFS� UIBO

BOZPOF�FYQFDUT��*O�UIF�FOE�ZPV�UIJOL�MFTT�P��B�XJOEPX

UIBO�P��B�MPB���TPNFUIJOH�UIBU�SPTF�TMPXMZ
�UIBU�LFFQT

JUT� IFBU�BOE�UIBU�UIF� IBOET�SFDPHOJTF�CFGPSF�UIF�FZFT

EP�
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&M�WBD­P�RVF�TPTUJFOF

6OB�EF�MBT�QJF[BT�TF�MMBNB�"NFCB
�Z�FM�U­UVMP�OP�FTU¡

QVFTUP�QPS�DBQSJDIP��/PNCSB�VO�DVFSQP�TJO�DPOUPSOP

õKP
� BMHP� RVF� TF� EFTQMB[B� WFSUJ©OEPTF� Z� RVF� FO� DBEB

NPNFOUP� UJFOF� VOB� GPSNB� EJTUJOUB�� $POWJFOF

FNQF[BS� KVTUP� BI­
� QPS� MPT� CPSEFT
� QPSRVF� FO� MB

QJOUVSB�EF�/BWLB�FM�CPSEF�FT�FM�TJUJP�EPOEF�TF�UPNBO

MBT�EFDJTJPOFT�� -B�NBUFSJB�TF�BEFMHB[B� IBTUB�RVF�EFKB

EF�TFS�NBTB�Z�TF�JODPSQPSB�BM�GPOEP�TJO�RVF�OJOHVOB

M­OFB� MP� BOVODJF�� /P� IBZ� SFDPSUF�� IBZ� Q©SEJEB� EF

DPOTJTUFODJB
� RVF� FT� VO� GFO³NFOP� CJFO� EJTUJOUP�� %F

FTB�NBOFSB�EF�UFSNJOBS�MBT�GPSNBT�TF�EFEVDF�DBTJ�UPEP

MP�EFN¡T�

"NQMJBOEP� VO� QPDP� FM� GPDP
� MB� TVQFSõDJF� GVODJPOB

DPO� EPT� SFH­NFOFT� RVF� DPOWJWFO� TJO� FTUPSCBSTF�� &O

VOBT�[POBT�MB�QJOUVSB�TF�FYUJFOEF�UBO�õOB�RVF�TF�WF�MB

USBNB�EFM�MJFO[P�QPS�EFCBKP��FO�PUSBT�TF�BDVNVMB�FO

FNQBTUFT
� BSSBTUSFT� Z� IVFMMBT� EF� IFSSBNJFOUB� RVF

HVBSEBO� MB� QSFTJ³O� FYBDUB� EF� MB� NBOP��6 VFEBO� B� MB

WJTUB�WFMPDJEBEFT�NVZ�EJTUJOUBT�EFOUSP�EF�VO�NJTNP

DVBESP��VO�HFTUP�MBSHP�BRV­
�VOB�JOUFSSVQDJ³O�CSVTDB

BMM¡
�VO�BQPZP�CSFWF�RVF�EFK³�NBSDB�Z�OBEJF�DPSSJHJ³

EFTQV©T��/BEB�TF�IB�UBQBEP�MVFHP�QBSB�RVF�FM�DPOKVOUP

SFTVMUBSB� N¡T� QSFTFOUBCMF�� -B� PCSB� FOTF±B� D³NP� TF

IJ[P
�Z�CVFOB�QBSUF�EF�TV�JOUFS©T�FTU¡�FO�FTB�GSBORVF[B�

&M� DPMPS� TF� PSHBOJ[B� FO� HSBOEFT� FYUFOTJPOFT� EF

TBUVSBDJ³O� QBSFKB
� SFDPSSJEBT� QPS� NPEVMBDJPOFT

N­OJNBT
�Z�DBEB�DBNQP�JOTUBMB�TV�QSPQJP�DMJNB��VOPT

BCSFO� MB� NJSBEB� Z� MB� NBOEBO� MFKPT
� PUSPT� WJCSBO� EF

GSFOUF� Z� FNQVKBO� MB� TVQFSõDJF� IBDJB� RVJFO� NJSB�� -B

FTDBMB� WBS­B� EFOUSP� EFM� QSPQJP� DPOKVOUP�� $VNCSF

FU©SFB�KVOUB�FO�EPT�QBMBCSBT�FM�QFTP�Z�MB�GBMUB�EF�QFTP
�Z

%FWFOJS� TF±BMB� MP� RVF� BºO� OP� IB� UFSNJOBEP� EF

GPSNBSTF��&O�MB�BNQMJUVE�EF�FTPT�DBNQPT�TF�SFDPOPDF

MB� IFSFODJB�EF� )FMFO� 'SBOLFOUIBMFS
�BVORVF�BRV­�MB

öVJEF[� DPOWJWF� DPO� VOB� NBUFSJB� CBTUBOUF� N¡T

DPSQ³SFB
�Z�FO�MPT�OºDMFPT�EFOTPT�BTPNB�MB�MFDDJ³O�EF

"OUPOJ� 5 QJFT�� MB� TVQFSõDJF� DPNP� BDPOUFDJNJFOUP


DPO�TV�HPMQF�Z�TV�SBTUSP�

.JSBS�FTUPT�DVBESPT�TJHVF�VO�PSEFO�CBTUBOUF�OBUVSBM�

1SJNFSP�MMFHB�MB�FYUFOTJ³O�EF�DPMPS
�RVF�TF�JNQPOF�EF

MFKPT�Z�OP�BENJUF�EJTDVTJ³O��%FTQV©T�MB�NJSBEB�CVTDB

MPT�QVOUPT�EPOEF�MB�NBUFSJB�TF�DPODFOUSB
�DPO�$BOUP

BM� FHP� DPNP� FKFNQMP� EF� FTB� DBSHB� RVF� SFDMBNB� FM

DFOUSP�� :�BM�õOBM�WVFMWF�B�MPT�CPSEFT
�RVF�FSB�EPOEF

FTUBCB�MP�JOUFSFTBOUF�EFTEF�FM�QSJODJQJP�� 1PS�FTP� IBZ

RVF� QFOTBS� CJFO� E³OEF� TF� DVFMHB� VOB� PCSB� BT­�� 6OB

QJOUVSB�EF�/BWLB�SFPSHBOJ[B�MB�QBSFE�FOUFSB��DBNCJB

MB�UFNQFSBUVSB�BQBSFOUF�EF�MB�IBCJUBDJ³O
�PCMJHB�B�MPT

EFN¡T� PCKFUPT� B� DPMPDBSTF� FO� SFMBDJ³O� DPO� FMMB� Z

DPOWJFSUF� FM� IVFDP� EF� QBSFE� RVF� MB� SPEFB� FO� QBSUF

BDUJWB� EFM� BTVOUP�� $PO� EJTUBODJB� TVõDJFOUF
� FM� DPMPS

MMFHB�BOUFT�RVF�VOP�NJTNP�Z�EFKB�MB�IBCJUBDJ³O�FOUFSB

BWJTBEB�EF�RVF�BMM­�PDVSSF�BMHP�
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-PBE�CFBSJOH�BJS

0OF�P��UIF�QJFDFT�©�DBMMFE�"NFCB
�BOE�UIF�UJUMF�©�OPU

JEMF��*U�OBNFT�B�CPEZ�XJUI�OP�ŒYFE�PVUMJOF
�TPNFUIJOH

UIBU� USBWFMT� CZ� QPVSJOH� JUTFM�� BMPOH� BOE� IPMET� B

EJ–FSFOU�TIBQF�BU�FWFSZ�NPNFOU��5IBU�©�UIF�QMBDF�UP

TUBSU
� BU� UIF� FEHFT
� CFDBVTF� JO� /BWLB�T� QBJOUJOH� UIF

FEHF�©� XIFSF� UIF� EFDJTJPOT� HFU� NBEF�� .BUUFS� UIJOT

VOUJM�JU�TUPQT�CFJOH�NBTT�BOE�KPJOT�UIF�HSPVOE�XJUI�OP

MJOF� UP� BOOPVODF� UIF� DIBOHF�� /PUIJOH�©� DVU� PVU�

4PNFUIJOH�MPTFT�JUT�DPOTJTUFODZ�JOTUFBE
�XIJDI�©�RVJUF

BOPUIFS� NBUUFS
� BOE� BMNPTU� FWFSZUIJOH� FMTF� GPMMPXT

GSPN�UIBU�XBZ�P��FOEJOH�B�TIBQF�

8JEFO�UIF�WJFX�B�MJUUMF�BOE�UIF�TVSGBDF�UVSOT�PVU�UP

SVO�UXP�SFHJNFT�BU�PODF
�XJUIPVU�FJUIFS�HFUUJOH�JO�UIF

XBZ��*O�TPNF�BSF¨ �UIF�QBJOU�©�TQSFBE�TP�UIJOMZ�UIBU

UIF� XFBWF� P�� UIF� DBOW¨ � TIPXT� UISPVHI�� JO� PUIFST� JU

HBUIFST�JOUP�JNQBTUP
�ESBHT�BOE�UPPM�NBSLT�UIBU�IPME

UIF�FYBDU�QSFTTVSF�P��UIF� IBOE�� 7FSZ�EJ–FSFOU�TQFFET

BSF�MFGU�PO�TIPX�XJUIJO�B�TJOHMF�QJDUVSF��B�MPOH�TUSPLF

IFSF
�BO�BCSVQU�TUPQ�UIFSF
�B�CSJF��QSFTT�UIBU�MFGU�JUT

NBSL�BOE�X¨ �OFWFS�UJEJFE�BXBZ�� /PUIJOH�I¨ �CFFO

DPWFSFE� PWFS� UP� NBLF� UIJOHT� MPPL� CFUUFS�� 5IF� XPSL

TIPXT�IPX�JU�X¨ �NBEF
�BOE�NVDI�P��JUT�JOUFSFTU�MJFT

JO�UIBU�DBOEPVS�

$PMPVS�©� MBJE� PVU� JO� CSPBE� FYQBOTFT� P�� FWFO

TBUVSBUJPO
� DSPTTFE� CZ� UIF� TMJHIUFTU� NPEVMBUJPOT
� BOE

FBDI�ŒFME�TFUT�VQ�JUT�PXO�XFBUIFS��TPNF�PQFO�UIF�HB[F

BOE� TFOE� JU� B� MPOH� XBZ� P- 
� PUIFST� WJCSBUF� GSPOUBMMZ

BOE� QVTI� UIF� TVSGBDF� UPXBSET� UIF� QFSTPO� MPPLJOH�

4DBMF� TIJGUT� XJUIJO� UIF� HSPVQ� JUTFM��� $VNCSF� FUŸSFB

QVUT�XFJHIU�BOE�XFJHIUMFTTOFTT�UPHFUIFS�JO�UXP�XPSET


XIJMF� %FWFOJS� QPJOUT� BU� XIBUFWFS� I¨ � OPU�ŒOJTIFE

GPSNJOH�� 5IF� CSFBEUI� P�� UIPTF�ŒFMET� DBSSJFT� UIF

JOIFSJUBODF� P�� )FMFO� 'SBOLFOUIBMFS
� UIPVHI�• VJEJUZ

IFSF�TIBSFT�UIF�DBOW¨ �XJUI�B�GBS�NPSF�CPEJMZ�LJOE�PG

NBUUFS
�BOE�UIF�EFOTF�DPSFT�SFDBMM�UIF�MFTTPO�P��"OUPOJ

5–QJFT��TVSGBDF�¨ �FWFOU
�XJUI�JUT�CMPX�BOE�JUT�USBDF�

-PPLJOH� BU� UIFTF� QBJOUJOHT� GPMMPXT� B� GBJSMZ� OBUVSBM

PSEFS�� 5IF� FYQBOTF� P�� DPMPVS� BSSJWFT�ŒSTU
� BTTFSUJOH

JUTFM��GSPN�BDSPTT�B�SPPN�BOE�CSPPLJOH�OP�BSHVNFOU�

5IFO�UIF�FZF�HPFT�IVOUJOH�GPS�UIF�QPJOUT�XIFSF�NBUUFS

DPODFOUSBUFT
�XJUI�$BOUP�BM�FHP�¨ �UIF�DMFBSFTU�DBTF�PG

B� DIBSHF� UIBU� DMBJNT� UIF� NJEEMF�� "OE�ŒOBMMZ� JU

SFUVSOT� UP� UIF� FEHFT
� XIFSF� UIF� JOUFSFTUJOH� CVTJOFTT

X¨ �BMM�BMPOH��8IJDI�©�XIZ�TPNF�UIPVHIU�TIPVME�HP

JOUP� XIFSF� B� XPSL� MJLF� UI©� IBOHT�� "� /BWLB

SFPSHBOJTFT� UIF� XIPMF� XBMM�� JU� BMUFST� UIF� BQQBSFOU

UFNQFSBUVSF�P��UIF�SPPN
�PCMJHFT�FWFSZ�PUIFS�PCKFDU�UP

UBLF�VQ�B�QPTJUJPO�JO�SFMBUJPO�UP�JU
�BOE�UVSOT�UIF�CBSF

XBMM� BSPVOE� JU� JOUP� BO� BDUJWF� QBSU� P�� UIF

BSSBOHFNFOU�� (JWFO� FOPVHI� EJTUBODF
� UIF� DPMPVS

SFBDIFT� ZPV� CFGPSF� ZPV� SFBDI� JU
� BOE� UIF� SPPN� I¨

CFFO�QVU�PO�OPUJDF�
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"M�S­P�IBZ�RVF�JS�WBSJBT�WFDFT

&TUB�QJOUVSB�FTU¡�NVZ�USBCBKBEB�Z�OP�MP�QSFTVNF�FO

OJOHºO� NPNFOUP�� -B� QJODFMBEB� TF� TPNFUF� B� MB

DPOTUSVDDJ³O�EFM�DPOKVOUP
�BVORVF�OVODB�EFTBQBSFDF

EFM�UPEP��BM�BDFSDBSTF�BQBSFDFO�DBNCJPT�EF�EJSFDDJ³O


EJGFSFODJBT�MFWFT�EF�FTQFTPS�Z�NPEVMBDJPOFT�QFRVF±BT

EFM� QJHNFOUP� RVF� JNQJEFO� RVF� MB� TVQFSõDJF� QBSF[DB

TBMJEB� EF� VOB� N¡RVJOB�� &TF� UFNCMPS� EJTDSFUP� FT� VOB

EFDJTJ³O� EF� PõDJP� Z� OP� VO� EFTDVJEP�� 0MHB� /BWBSSP

QPES­B� IBCFS� BMJTBEP� MB� NBUFSJB� IBTUB� MB� QFSGFDDJ³O

GPUPHS¡õDB� Z� OP� MP� IBDF
� QPSRVF� OFDFTJUB� RVF� RVFEF

DPOTUBODJB� EF� VOB� NBOP�� -B�õEFMJEBE� EF� MB

PCTFSWBDJ³O� MF� TJSWF� EF� QVOUP� EF� QBSUJEB� Z� KBN¡T� EF

NFUB��"I­�FNQJF[B�FM�USBCBKP�WFSEBEFSP
�RVF�DPOTJTUF

FO�EFDJEJS�RV©�TF�RVFEB
�RV©�TF�SFTVNF�Z�FO�RV©�PSEFO

WB�B�FOUSBS�MB�NJSBEB�

-B� MV[� FT� MB� IFSSBNJFOUB� QSJODJQBM� EF� FTF� PSEFO� Z

DVNQMF� VOB� GVODJ³O� EF� BSRVJUFDUVSB� BOUFT� RVF� EF

SFMBUP�� $BF� EF� NBOFSB� DPOTUBOUF� TPCSF� UPEPT� MPT

QMBOPT
� NPEFMB� MPT� WPMºNFOFT� DPO� QSFDJTJ³O� Z

FTUBCMFDF� MB� KFSBSRV­B� WJTVBM� NFEJBOUF� EJGFSFODJBT�EF

JOUFOTJEBE
� TJO� OFDFTJEBE� EF� DPOUSBTUFT� CSVTDPT�� &M

FGFDUP�FT�EJG­DJM�EF�DPOTFHVJS��DBEB�QMBOP�DPOTFSWB�TV

BVUPOPN­B� Z� OJOHVOP� TF� EFTQFHB� EFM� DPOKVOUP�� -B

BUN³TGFSB�FOWVFMWF�MB�FTDFOB�Z
�FO�WF[�EF�FNCPSSPOBS

MB� FTUSVDUVSB
� MB� EFKB� QFSGFDUBNFOUF� B� MB� WJTUB�� -PT

UPOPT�BQPZBO�MB�NJTNB�M³HJDB
�DPO�MBT� [POBT�D¡MJEBT

USBZFOEP�FM�UFSSFOP�IBDJB�EFMBOUF�Z�MBT�GS­BT�BCSJFOEP

EJTUBODJB
�TJFNQSF�NFEJBOUF�HSBEBDJPOFT�MJNQJBT�RVF

NBOUJFOFO�MB�DPOUJOVJEBE�EFM�BJSF�

-BT�USFT�QJF[BT�DPNQBSUFO�DBCFDFSB
�&M�CVFO�4FHVSB
�Z

TF�SFQBSUFO�FM�BTVOUP��FM�FODVFOUSP�EFM�BHVB�EVMDF�Z�MB

TBMBEB
�FM�TPOJEP�EF�MP�RVF�WJWF�EFOUSP�Z
�FO�&M�CVFO

4FHVSB��4JFNQSF�BNBOFDF
�MB�MV[�RVF�WVFMWF�DBEB�E­B�

6O�S­P
�QPS�UBOUP
�Z�BEFN¡T�VO�S­P�BM�RVF�BMHVJFO�IB

EFDJEJEP�MMBNBS�CVFOP��-BT�DPNQPTJDJPOFT�EJSJHFO�FM

SFDPSSJEP�DPO�EJBHPOBMFT
� IPSJ[POUFT�Z�SFMBDJPOFT�EF

FTDBMB
�Z�MPT�CPSEFT�EFM�DVBESP�OVODB�GVODJPOBO�DPNP

VOB� UBQJB�� EFKBO� DMBSP� RVF� FM� UFSSJUPSJP� TJHVF

FYJTUJFOEP� GVFSB� EFM� MJFO[P�� -B� QSPGVOEJEBE� OP

EFQFOEF�T³MP�EF�MB�QFSTQFDUJWB
�MB�DPOTUSVZFO�UBNCJ©O

FM� SFQBSUP� EFM� DPMPS� Z� MB� BMUFSOBODJB� FOUSF� NBTBT

EFOTBT�Z� [POBT�EFTQFKBEBT��4PSPMMB�RVFEB�DFSDB�QPS�MB

NBOFSB�EF�GBCSJDBS�BJSF�DPO�MV[
�BVORVF�BRV­�MB�MV[

TJSWF� QBSB� PSEFOBS� MB� DPNQPTJDJ³O� N¡T� RVF� QBSB

EFTMVNCSBS�� Z� FTB� MJNQJF[B� FTUSVDUVSBM
� MB� DBQBDJEBE

EF� DPOWFSUJS� VO� QBSBKF� DPSSJFOUF� FO� VO� MVHBS� EPOEF

DPODFOUSBSTF
�SFDVFSEB�B�&EXBSE�)PQQFS�

6 VJFO�TF�MMFWF�VOB�EF�FTUBT�USFT�QJF[BT�OP�TF�MMFWB�VO

DVBESP�TVFMUP��TF�MMFWB�VOB�EF�MBT�WFDFT�RVF�MB�QJOUPSB

GVF�BM�NJTNP�TJUJP�� -BT�USFT�DPNQBSUFO�DBCFDFSB�Z�TF

SFQBSUFO�VO�S­P�FOUFSP
�BT­�RVF�FMFHJS�VOB�FT�FMFHJS�B

RV©� IPSB� EFM� E­B� RVJFSF� VOP� DPOWJWJS�� -B� FMFHJEB

DPMHBS¡�TPMB
�TJO�MBT�PUSBT�EPT�RVF�MB�FYQMJDBO
�Z�UFOES¡

RVF�TPTUFOFS�QPS�TV�DVFOUB�VO�BTVOUP�QFOTBEP�FO�USFT

UJFNQPT�� -P� IBDF� QPSRVF� OP� TF� BHPUB� EFQSJTB�� EFTEF

MFKPT�FOUSFHB�MB�PSHBOJ[BDJ³O�HFOFSBM
�Z�EF�DFSDB�WBO

BQBSFDJFOEP�MBT�FTDBMBT�EF�EFUBMMF
�MBT�USBOTJDJPOFT�EF

UPOP
�MPT�QVOUPT�EPOEF�MB�MV[�DBNCJB�EF�UFNQFSBUVSB

TJO� BWJTBS�� 6O� NFT� EFTQV©T� FM� DVBESP� TJHVF

EFWPMWJFOEP� JOGPSNBDJ³O� OVFWB
� Z� FM� S­P� QJOUBEP� TF

QBSFDF�BM�EF�WFSEBE�FO�MP� ºOJDP�RVF�JNQPSUB��OVODB

FTU¡�EPT�WFDFT�JHVBM�
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:PV�HP�CBDL�UP�UIF�SJWFS�NPSF�UIBO�PODF

"�HSFBU�EFBM�P��XPSL�XFOU�JOUP�UI©�QBJOUJOH�BOE�OPOF

P��JU�©�CPBTUFE�BCPVU��5IF�CSVTINBSL�TVCNJUT�UP�UIF

CVJMEJOH�P��UIF�XIPMF
�ZFU�JU�OFWFS�EJTBQQFBST�FOUJSFMZ�

TUFQ� DMPTFS� BOE� ZPV�ŒOE� DIBOHFT� P�� EJSFDUJPO
� TMJHIU

EJ–FSFODFT�JO�UIJDLOFTT
�TNBMM�NPEVMBUJPOT�P��QJHNFOU

UIBU� TUPQ� UIF� TVSGBDF� GSPN� MPPLJOH� NBDIJOF� NBEF�

5IBU� EJTDSFFU� USFNPS�©� B� EFDJTJPO
� OPU� BO� PWFSTJHIU�

0MHB� /BWBSSP� DPVME� IBWF� TNPPUIFE� UIF� QBJOU� UP

QIPUPHSBQIJD� QFSGFDUJPO� BOE� EFDMJOFT� UP
� CFDBVTF� TIF

OFFET� UIF� FWJEFODF� P�� B� IBOE� UP� TVSWJWF�� 'BJUIGVM

PCTFSWBUJPO�©� IFS� TUBSUJOH� QPJOU
� OFWFS� IFS

EFTUJOBUJPO�� 5IF� SFBM� MBCPVS� CFHJOT� BGUFS� UIBU
� JO

EFDJEJOH� XIBU� TUBZT
� XIBU� HFUT� DPOEFOTFE
� BOE� JO

XIJDI�PSEFS�UIF�FZF�XJMM�CF�BMMPXFE�JO�

-JHIU�©�IFS�DIJF��JOTUSVNFOU�GPS�UIBU�PSEFSJOH
�BOE�JU

EPFT� UIF� KPC� P�� BSDIJUFDUVSF� SBUIFS� UIBO� UIF� KPC� PG

TUPSZUFMMJOH��*U�GBMMT�TUFBEJMZ�BDSPTT�FWFSZ�QMBOF
�NPEFMT

WPMVNF� XJUI� QSFDJTJPO� BOE� TFUT� UIF� WJTVBM� IJFSBSDIZ

UISPVHI� EJ–FSFODFT� P�� JOUFOTJUZ
� XJUIPVU� WJPMFOU

DPOUSBTU�� 5IF� F–FDU�©� IBSE� UP� CSJOH� P- �� FBDI� QMBOF

LFFQT�JUT�JOEFQFOEFODF�BOE�OPU�POF�P��UIFN�DPNFT�MPPTF

GSPN�UIF�XIPMF��"UNPTQIFSF�XSBQT�UIF�TDFOF�BOE
�GBS

GSPN�CMVSSJOH�UIF�TUSVDUVSF
�MFBWFT�JU�FOUJSFMZ�WJTJCMF�

5POF� GPMMPXT� UIF� TBNF� SFBTPOJOH
� XBSN� BSF¨

CSJOHJOH� UIF� HSPVOE� GPSXBSE� BOE� DPPM� POFT� PQFOJOH

EJTUBODF
�BMXBZT�UISPVHI�DMFBO�HSBEBUJPOT�UIBU�LFFQ

UIF�BJS�DPOUJOVPª �

5IF� UISFF� QJFDFT� TIBSF� B� IFBEJOH
� &M� CVFO� 4FHVSB


BOE�EJWJEF�UIF�TVCKFDU�CFUXFFO�UIFN��UIF�NFFUJOH�PG

GSFTI�XBUFS�BOE�TBMU
�UIF�TPVOE�P��XIBUFWFS�MJWFT�JO

UIF� DVSSFOU� BOE
� JO� &M� CVFO� 4FHVSB�� 4JFNQSF

BNBOFDF
�UIF�MJHIU�UIBU�DPNFT�CBDL�FWFSZ�NPSOJOH��"

SJWFS
�UIFO
�BOE�B�SJWFS�TPNFCPEZ�I¨ �EFDJEFE�UP�DBMM

HPPE��5IF�DPNQPTJUJPOT�TUFFS�UIF�SPVUF�XJUI�EJBHPOBMT


IPSJ[POT�BOE�SFMBUJPOT�P��TDBMF
�BOE�UIF�FEHFT�P��UIF

DBOW¨ �OFWFS�CFIBWF�MJLF�B�CPVOEBSZ�XBMM��UIFZ�NBLF

QMBJO�UIBU�UIF�UFSSJUPSZ�DBSSJFT�PO�PVUTJEF�UIF�QJDUVSF�

%FQUI� EPFT� OPU� SFTU� PO� QFSTQFDUJWF� BMPOF�� UIF

EJTUSJCVUJPO� P�� DPMPVS� BOE� UIF� BMUFSOBUJPO� P�� EFOTF

NBTTFT� XJUI� PQFO� HSPVOE� CVJME� JU�¨ � XFMM�� 4PSPMMB�©

OFBSCZ�JO�UIF�NBOVGBDUVSF�P��BJS�PVU�P��MJHIU
�UIPVHI

MJHIU�IFSF�©�VTFE�UP�PSEFS�UIF�DPNQPTJUJPO�SBUIFS�UIBO

UP�EB[[MF
�BOE�UIBU�TUSVDUVSBM�DMFBOMJOFTT
�UIF�LOBDL

P�� UVSOJOH� PSEJOBSZ� MBOE� JOUP� B� QMBDF� XPSUI

DPODFOUSBUJOH�PO
�CSJOHT�&EXBSE�)PQQFS�UP�NJOE�

8IPFWFS� UBLFT� POF� P�� UIFTF� UISFF� QJFDFT� IPNF�©� OPU

UBLJOH�B�TJOHMF�QBJOUJOH��UIFZ�BSF�UBLJOH�POF�P��UIF

PDDBTJPOT�PO�XIJDI�UIF�QBJOUFS�XFOU�UP�UIF�TBNF�QMBDF�

"MM� UISFF� TIBSF� B� IFBEJOH� BOE� EJWJEF� POF� SJWFS

CFUXFFO�UIFN
�TP�DIPPTJOH�NFBOT�DIPPTJOH�XIJDI�IPVS

P��UIF�EBZ�ZPV�XBOU�UP�MJWF�XJUI��5IF�POF�ZPV�DIPPTF

XJMM�IBOH�BMPOF
�XJUIPVU�UIF�PUIFS�UXP�UP�FYQMBJO�JU


BOE�XJMM�IBWF�UP�DBSSZ�PO�JUT�PXO�B�TVCKFDU�DPODFJWFE

JO�UISFF�QBSUT�� *U�NBOBHFT
�CFDBVTF�JU�©�OPU�VTFE�VQ

RVJDLMZ��GSPN�BDSPTT�B�SPPN�JU�IBOET�PWFS�UIF�PWFSBMM

PSHBOJTBUJPO
�BOE�VQ�DMPTF�UIF�TDBMFT�P��EFUBJM�CFHJO�UP

TVSGBDF
� UIF� UPOBM� DSPTTJOHT
� UIF� QMBDFT� XIFSF� MJHIU

DIBOHFT�UFNQFSBUVSF�XJUIPVU�XBSOJOH��"�NPOUI�PO�JU

©� TUJMM� IBOEJOH� CBDL� OFX� JOGPSNBUJPO
� BOE� UIF

QBJOUFE�SJWFS�SFTFNCMFT�UIF�SFBM�POF�JO�UIF�POMZ�SFTQFDU

UIBU�DPVOUT��JU�©�OFWFS�UXJDF�UIF�TBNF�
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6OB�NBUFSOJEBE�RVF�OP�QJEF�QFSNJTP

-B� NBUFSOJEBE
� FO� QJOUVSB
� BSSBTUSB� TJHMPT� EF� MV[

UBNJ[BEB� Z� HFTUP� SFDPHJEP�� MV[� UBNJ[BEB
� HFTUP

SFDPHJEP
�VOB�FTDFOB�RVF�QJEF�CBKBS�MB�WP[�� "OUPOJB

1PSUBMP� IB�QJOUBEP�EPT
� .BUFSOJEBE� *�Z� .BUFSOJEBE

**
� Z� FO� OJOHVOB� CBKB� MB� WP[�� -PT� DVFSQPT� PDVQBO� FM

MJFO[P� FOUFSP
� TJO� BQFOBT� BJSF� BMSFEFEPS
� Z� FM� DPMPS

MMFHB� BOUFT� RVF� MB�õHVSB�� QSJNFSP� TF� SFDJCF� MB

JOUFOTJEBE� Z� TPMP� EFTQV©T� TF� FOUJFOEF� RV©� FTU¡

PDVSSJFOEP�BI­�EFOUSP�� "M�QSJODJQJP�EFTDPODJFSUB�VO

QPDP
�QPSRVF�OPT�IBC­BO�FOTF±BEP�RVF�FTUF�BTVOUP�TF

QJOUB�DPO�EVM[VSB�Z�BRV­�FTU¡�QJOUBEP�DPO�GVFS[B��6 VF

VO�DVBESP�IBCMF�EF�BGFDUP�OP�MP�PCMJHB�B�TFS�CMBOEP�

&M�DPMPS�FT�MP�RVF�NBOEB��1PSUBMP�MP�VTB�DPNP�FOFSH­B

Z�OP�DPNP�EFTDSJQDJ³O��VO�B[VM�FM©DUSJDP�OP�FTU¡�BI­

QPSRVF� BMHP� TFB� B[VM
� TJOP� QPSRVF� UJSB� EF� MB� NJSBEB

IBDJB� FM� GPOEP� Z� TPTUJFOF� MB� DBSHB� FNPDJPOBM� EF� MB

FTDFOB��&O�MBT�UFMBT�N¡T�BCJFSUBT�FTF�DPMPS�TF�FYUJFOEF

FO�TVQFSõDJFT�BNQMJBT�Z�MJNQJBT�RVF�TF�MFFO�EF�HPMQF�

&O�PUSBT�TF�BQJMB�FO�DBQBT�GS­BT�TPCSF�GPOEPT�D¡MJEPT�Z

MB� QJOUVSB� CBKB� FM� UPOP
� TF� WVFMWF� JOUFSJPS
� DBTJ

NVSNVSBEB�� -B�DMBSJEBE�OP�QSPDFEF�EF�VOB�WFOUBOB

OJ� EF� VOB� M¡NQBSB�� OBDF� EF� MB� EJTUBODJB� FOUSF� MP

TBUVSBEP�Z�MP�WFMBEP
�Z�WBS­B�EF�VOB�PCSB�B�PUSB�TJO�RVF

FM�MFOHVBKF�MMFHVF�B�QBSUJSTF�

)BZ� EPT� NBOPT� USBCBKBOEP� B� MB� WF[�� 6OB� EJCVKB�

DPOUPSOPT�õSNFT
� SFDPSSJEPT� DVSWPT
� VOB� M­OFB� RVF

SFQBSUF�UFOTJPOFT�Z�DPOFDUB�[POBT�BMFKBEBT�EFM�MJFO[P�

-B� PUSB� EFKB� MB� QJODFMBEB� B� MB� WJTUB
� GVOEF� CPSEFT


QFSNJUF�RVF�MB�NBUFSJB�TF�FTQFTF�P�TF�BDMBSF� IBTUB�MB

USBOTQBSFODJB�� &O� ,JSB�� $PMPSFBOEP� FM� NVOEP� FTB

EPCMF�DPOEJDJ³O�TF�WF�DPNQMFUB��MB�õHVSB�TF�TPTUJFOF

DPO�VO�QFSõM�SPUVOEP�NJFOUSBT�BMSFEFEPS�UPEP�WJCSB

FO� SFQFUJDJPOFT
� BEPSOPT� Z� SJUNPT� RVF� FNQVKBO� MB

FOFSH­B� IBDJB� MPT� N¡SHFOFT�� 1PSUBMP� OP� TFQBSB� MP

EFDPSBUJWP�EF�MP�HSBWF��-P�PSOBNFOUBM
�FO�TV�QJOUVSB


FT�MB�NBOFSB�EF�BNQMJõDBS�BRVFMMP�RVF�MB�õHVSB�EJDF

FO�WP[�CBKB�

-B�EFVEB�DPO�.BUJTTF�TBMUB�B�MB�WJTUB
�Z�OP�FTU¡�FO�MPT

NPUJWPT�TJOP�FO�MB�DPOWJDDJ³O�EF�RVF�VO�QBUS³O�Z�VO

DVFSQP�QVFEFO�PDVQBS�FM�NJTNP�QMBOP�TJO�FTUPSCBSTF�

-B� PUSB� EFVEB� FT� DPO� 'SJEB� ,BIMP� Z� WB� QPS� PUSP

DBNJOP��MB�GSPOUBMJEBE
�MB�NJSBEB�RVF�OP�TF�BQBSUB
�FM

NPEP�EF�DBSHBS�EF�T­NCPMP�VOB�õHVSB�TJO�QPOFSTF�B

FYQMJDBSMB�� 1PSUBMP� TF� BQPZB� FO� BNCBT� Z� MVFHP� TJHVF

QPS� TV� DVFOUB
� DPO� VOB� QJOUVSB� RVF� TF� SFDPOPDF� B

EJTUBODJB�Z�RVF�BHVBOUB�EFTQV©T�FM�FYBNFO�EF�DFSDB�

6 VJFO�TF�EFUFOHB�IBS¡�CJFO�FO�MFFS�FOUFSP�FM�U­UVMP�EF

VOB�EF�MBT�PCSBT��1FSF[B��-PT�TJFUF�QFDBEPT�DBQJUBMFT�

� . • C . Å C ñ • � . I ¡ _ ò

%JSFDUPS�Z�DVSBEPS�EF������"SU�(BMMFSZ

y C ‚ • � � C & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . H M D



I ª ‚ � • C ‚ Å � � ñ _ • • � Ú ñ ò ì ò ñ y C ‚ • � � C

.PUIFSIPPE�XJUIPVU�UIF�TPGU�GPDª

.PUIFSIPPE� JO� QBJOUJOH� ESBHT� DFOUVSJFT� P�� ŒMUFSFE

MJHIU�BOE�DPOUBJOFE�HFTUVSF�CFIJOE�JU��ŒMUFSFE�MJHIU
�B

DPOUBJOFE�HFTUVSF
�B�TDFOF�UIBU�BTLT�ZPV�UP�MPXFS�ZPVS

WPJDF�� "OUPOJB� 1PSUBMP� I¨ � QBJOUFE� UXP� P�� UIFN


.BUFSOJEBE�*�BOE�.BUFSOJEBE�**
�BOE�OFJUIFS�MPXFST

BOZUIJOH�� 5IF� CPEJFT�ŒMM� UIF� DBOW¨ � XJUI� BMNPTU� OP

BJS�BSPVOE�UIFN
�BOE�DPMPVS�BSSJWFT�CFGPSF�UIF�ŒHVSF

EPFT�� ZPV� UBLF� JO� UIF� JOUFOTJUZ�ŒSTU� BOE� POMZ

BGUFSXBSET� XPSL� PVU� XIBU�©� IBQQFOJOH� JOTJEF� UIF

QJDUVSF�� *U�VOTFUUMFT�ZPV�TMJHIUMZ�BU�UIF�TUBSU
�CFDBVTF

XF� XFSF� UBVHIU� UIBU� UI©� TVCKFDU�©� QBJOUFE� XJUI

TXFFUOFTT
�BOE�IFSF�JU�©�QBJOUFE�XJUI�GPSDF��"�QJDUVSF

BCPVU�UFOEFSOFTT�©�VOEFS�OP�PCMJHBUJPO�UP�CF�TPGU�

$PMPVS�©� XIBU� HJWFT� UIF� PSEFST�� 1PSUBMP� USFBUT� JU�¨

FOFSHZ�SBUIFS�UIBO�EFTDSJQUJPO��BO�FMFDUSJD�CMVF�©�OPU

UIFSF� CFDBVTF� TPNFUIJOH� IBQQFOT� UP� CF� CMVF
� CVU

CFDBVTF�JU�QVMMT�UIF�FZF�UPXBSET�UIF�CBDL�P��UIF�QJDUVSF

BOE�DBSSJFT�UIF�FNPUJPOBM�XFJHIU�P��UIF�TDFOF��*O�UIF

NPSF�PQFO�DBOWBTFT�UIBU�DPMPVS�TQSFBET�BDSPTT�CSPBE


DMFBO�FYQBOTFT�UIBU�DBO�CF�SFBE�JO�POF�HP��*O�PUIFST�JU

TUBDLT�VQ�JO�DPPM�MBZFST�PWFS�XBSNFS�HSPVOET�BOE�UIF

QBJOUJOH� ESPQT� JUT� WPJDF
� UVSOJOH� JOXBSE
� BMNPTU

NVSNVSFE��#SJHIUOFTT�DPNFT�GSPN�OP�XJOEPX�BOE�OP

MBNQ�� *U� FNFSHFT� GSPN� UIF� HBQ� CFUXFFO� XIBU�©

TBUVSBUFE�BOE�XIBU�©�WFJMFE
�BOE�JU�TIJGUT�GSPN�XPSL

UP�XPSL�XJUIPVU�UIF�MBOHVBHF�FWFS�CSFBLJOH�BQBSU�

5XP� IBOET�BSF�BU�XPSL�TJNVMUBOFPVTMZ��0OF�ESBXT�

ŒSN� PVUMJOFT
� DVSWJOH� SPVUFT
� B� MJOF� UIBU� EJTUSJCVUFT

UFOTJPO�BOE�MJOLT�EJTUBOU�DPSOFST�P��UIF�DBOW¨ ��5IF

PUIFS� MFBWFT� UIF� CSVTINBSL� WJTJCMF
� NFMUT� UIF� FEHFT


MFUT�UIF�QBJOU�UIJDLFO�PS�UIJO�PVU�JOUP�USBOTQBSFODZ��*O

,JSB�� $PMPSFBOEP� FM� NVOEP� UIF� EPVCMF� DPOEJUJPO�©

GVMMZ� PO� TIPX�� UIF�ŒHVSF� IPMET� UPHFUIFS� UISPVHI� B

EFDJTJWF� DPOUPVS� XIJMF� FWFSZUIJOH� BSPVOE� JU� WJCSBUFT

JO� SFQFUJUJPOT
� PSOBNFOUT� BOE� SIZUINT� UIBU� QVTI

FOFSHZ�PVU�UPXBSET�UIF�NBSHJOT��1PSUBMP�EPFT�OPU�LFFQ

UIF� EFDPSBUJWF� BQBSU� GSPN� UIF� TFSJPª �� *O� IFS� IBOET

PSOBNFOU�©� UIF� NFBOT� P�� BNQMJGZJOH� XIBUFWFS� UIF

ŒHVSF�©�TBZJOH�RVJFUMZ�

5IF�EFCU�UP� .BUJTTF�©�PCWJPª 
�BOE�JU�MJFT�OPU�JO�UIF

NPUJGT�CVU�JO�UIF�DPOWJDUJPO�UIBU�B�QBUUFSO�BOE�B�CPEZ

DBO� TIBSF� POF� QMBOF� XJUIPVU� HFUUJOH� JO� FBDI� PUIFS&T

XBZ��5IF�TFDPOE�EFCU
�UP� 'SJEB� ,BIMP
�SVOT�BMPOH�B

EJ–FSFOU�MJOF��UIF�GSPOUBMJUZ
�UIF�HB[F�UIBU�SFGVTFT�UP

ESPQ
� UIF� XBZ� B�ŒHVSF�©� MPBEFE� XJUI� TZNCPM� BOE

OFWFS� FYQMBJOFE�� 1PSUBMP� MFBOT� PO� CPUI� BOE� UIFO

DBSSJFT� PO� BMPOF
� XJUI� B� QBJOUJOH� SFDPHOJTBCMF� GSPN

BDSPTT� B� SPPN� UIBU� BMTP� TVSWJWFT� DMPTF� JOTQFDUJPO�

"OZPOF�XIP�MJOHFST�XPVME�EP�XFMM�UP�SFBE�UIF�GVMM�UJUMF

P�� POF� P�� UIF� XPSLT�� 1FSF[B�� -PT� TJFUF� QFDBEPT

DBQJUBMFT�
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1SJNFSB�IPSB�TPCSF�MB�QJFESB

#VTRVFUT�QJOUB�MB�MV[�DPNP�TJ�QFTBSB��&O�1SJNBWFSB�FO

BNBSJMMP� FM� DPMPS� OP� BMVNCSB� MB� UFMB�� MB� PDVQB
� TF

FOTBODIB� Z� TPMP� TF� GSFOB� EPOEF� VO� UPOP� PTDVSP� MF

QPOF� M­NJUF�� &TF� SFQBSUP� EF� GVFS[BT� FYQMJDB� CVFOB

QBSUF�EF�TV�USBCBKP�� )BZ� [POBT�RVF�TF�BCSFO�Z� [POBT

RVF�SFTJTUFO
�Z�FM�DVBESP�TF�KVFHB�FO�MB�GSPOUFSB�FOUSF

VOBT� Z� PUSBT�� /P� FT� VO� FGFDUP� ³QUJDP� OJ� VO� USVDP� EF

DPOUSBTUF�� FT� VOB� DVFTUJ³O� EF� NBUFSJB
� EF� DV¡OUP

QJHNFOUP� IBZ� FO� DBEB� QVOUP� EFM� MJFO[P� Z� EF� D³NP

MMFH³�IBTUB�BMM­�

-B� TVQFSõDJF� HVBSEB� UPEP� MP� RVF� IB� PDVSSJEP� TPCSF

FMMB�� 4F� WFO� BSSBTUSFT
� EFQ³TJUPT
� DBQBT� DVCJFSUBT�B

NFEJBT
�MVHBSFT�EPOEF�FM�QJHNFOUP�TF�BDVNVMB�IBTUB

MFWBOUBS�SFMJFWF�Z�PUSPT�EPOEF�FM�TPQPSUF�SFTQJSB�DBTJ

EFTOVEP�� 1JOUBS� BRV­� DPOTJTUF� FO� VOB� TVDFTJ³O� EF

EFDJTJPOFT� G­TJDBT�� B±BEJS
� UBQBS
� SBTQBS
� FYUFOEFS


DPODFOUSBS��/JOHVOB�CPSSB�EFM�UPEP�B�MB�BOUFSJPS��-P

RVF�RVFEB�FT�VOB�TVQFSõDJF�DPO�NFNPSJB
�RVF�DVFOUB

TV� QSPQJP� QSPDFTP� TJO� QPOFSTF� B� FYQMJDBSMP
� Z� RVF� EF

DFSDB� TF� DPNQPSUB� N¡T� DPNP� VO� UFSSFOP� RVF� DPNP

VOB�JNBHFO�

-BT�DPNQPTJDJPOFT�OP�SFQJUFO�SFDFUB��6OBT�TF�PSEFOBO

FO� DBNQPT� BNQMJPT� RVF� TF� MFFO� FOUFSPT� EF� VOB� WF[�

PUSBT�FOSFEBO�MBT�NBTBT�DPO�DVSWBT�Z�DBNCJPT�CSVTDPT

EF� EJSFDDJ³O� RVF� EFTQMB[BO� MB� BUFODJ³O� IBDJB� MPT

N¡SHFOFT�� "� WFDFT� FM� DFOUSP� EFKB� EF� NBOEBS� Z� MB

QJOUVSB�QBSFDF�DPOUJOVBS�GVFSB�EFM�NBSDP��0USBT�WFDFT

VOB�DPODFOUSBDJ³O�DFOUSBM�MP�õKB�UPEP�Z�FM�SFTUP�HJSB

BMSFEFEPS�� &TB� WBSJFEBE� FT� VOB� CVFOB� TF±BM
� QPSRVF

JOEJDB� VOB� JOWFTUJHBDJ³O� FO� NBSDIB� Z� OP� VO

QSPDFEJNJFOUP�õBCMF�SFQFUJEP�DPO�EJTUJOUPT�DPMPSFT�

&M�QBSFOUFTDP�DPO�"OUPOJ�5 QJFT�FTU¡�FO�FOUFOEFS�FM

TPQPSUF�DPNP�VO�DVFSQP�RVF�BDVNVMB�EFTHBTUF
�OP�FO

TV� WPDBCVMBSJP� EF� TJHOPT�� $PO� /JDPMBT� EF� 4UB«M

DPNQBSUF�BMHP�N¡T�EJG­DJM�EF�DPOTFHVJS��MB�DPOWJDDJ³O

EF� RVF� VOB� NBTB� EF� DPMPS� QVFEF� UFOFS� QFTP� EF

BSRVJUFDUVSB
� TPTUFOFS� Z� TFS� TPTUFOJEB�� %PT� U­UVMPT


#BSBOEB� EF� -B� 1FESFSB� Z� 1BSL� (¼FMM
� SFNJUFO

QSFDJTBNFOUF�B�VOB�BSRVJUFDUVSB�EF�QJFESB�POEVMBEB�Z

IJFSSP�GPSKBEP��&O�MBT�UFMBT�OP�IBZ�EFTDSJQDJ³O�EF�FTPT

MVHBSFT��)BZ�PUSB�DPTB��MB�TFOTBDJ³O�NJOFSBM�RVF�EFKBO

DVBOEP�VOP�ZB�OP�FTU¡�EFMBOUF�EF�FMMPT�

$POWJFOF� NJSBS� FTUPT� DVBESPT� EPT� WFDFT� Z� EFTEF� EPT

EJTUBODJBT�� %F� MFKPT� BQBSFDFO� MB� FTUSVDUVSB
� MBT

UFNQFSBUVSBT�Z�MB�EJSFDDJ³O�HFOFSBM�EFM�DPOKVOUP��%F

DFSDB� TVSHFO� FM� HSBOP
� MPT� FTQFTPSFT� EFTJHVBMFT
� MB

IVFMMB� EFM� HFTUP� Z� MBT� DBQBT� RVF� BTPNBO� QPS� EFCBKP�

&OUSF� VOB� QPTJDJ³O� Z� PUSB� MB� NJTNB� PCSB� DBNCJB

CBTUBOUF
�Z�FTB�JOFTUBCJMJEBE�GPSNB�QBSUF�EF�MP�RVF�TF

MMFWB� RVJFO� MB� DPNQSB�� 7VFMWP� B� 1SJNBWFSB� FO

BNBSJMMP��MP�RVF�QBSFD­B�VOB�JSSBEJBDJ³O�FT�VOB�NBTB

MFWBOUBEB� DBQB� TPCSF� DBQB
� Z� FTB� MV[� RVF� QSPNFUF� FM

U­UVMP� SFTVMUB
� WJTUB� EF� DFSDB
� NBUFSJB� TPTUFOJEB� FO

WJMP�
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'JSTU�MJHIU�PO�TUPOF

#VTRVFUT� QBJOUT� MJHIU�¨ � UIPVHI� JU� IBE� XFJHIU�� *O

1SJNBWFSB�FO�BNBSJMMP�UIF�DPMPVS�EPFT�OPU�JMMVNJOBUF

UIF�DBOW¨ ��JU�PDDVQJFT�JU
�TQSFBET�PVUXBSET�BOE�TUPQT

POMZ� XIFSF� B� EBSLFS� UPOF� TFUT� B� MJNJU�� 5IBU

EJTUSJCVUJPO�P��GPSDFT�BDDPVOUT�GPS�NVDI�P�� IFS�XPSL�

4PNF� BSF¨ � PQFO� VQ
� PUIFST� IPME� UIFJS� HSPVOE
� BOE

FBDI�QBJOUJOH�©�EFDJEFE�BMPOH�UIF�CPSEFS�CFUXFFO�UIF

UXP��5I©�©�OPU�BO�PQUJDBM�F–FDU�PS�B�USJDL�P��DPOUSBTU�

*U�©�B�RVFTUJPO�P��NBUUFS
�P��IPX�NVDI�QJHNFOU�TJUT�BU

BOZ�HJWFO�QPJOU�BOE�P��IPX�JU�HPU�UIFSF�

5IF� TVSGBDF� LFFQT� B� SFDPSE� P�� FWFSZUIJOH� UIBU� I¨

IBQQFOFE� PO� JU�� 5IFSF� BSF� ESBHT
� EFQPTJUT
� IBMG

DPWFSFE� MBZFST
� QMBDFT� XIFSF� QJHNFOU� CVJMET� VOUJM� JU

TUBOET� QSPVE� P�� UIF� DBOW¨ � BOE� PUIFST� XIFSF� UIF

TVQQPSU�CSFBUIFT�BMNPTU�CBSF��1BJOUJOH�IFSF�©�B�SVO

P�� QIZTJDBM� EFDJTJPOT�� BEE
� DPWFS
� TDSBQF
� FYUFOE


DPODFOUSBUF�� /POF� P�� UIFN� XJQFT� PVU� UIF� POF� CFGPSF�

8IBU�SFNBJOT�©�B�TVSGBDF�XJUI�NFNPSZ
�UFMMJOH�UIF

TUPSZ�P��JUT�PXO�NBLJOH�XJUIPVU�TUPQQJOH�UP�FYQMBJO�JU


BOE� CFIBWJOH� BU� DMPTF� SBOHF� NPSF� MJLF� HSPVOE� UIBO

MJLF�BO�JNBHF�

5IF�DPNQPTJUJPOT�EP�OPU�GPMMPX�B�TJOHMF�SFDJQF��4PNF

TFUUMF� JOUP� CSPBE�ŒFMET� UIBU� DBO� CF� UBLFO� JO� XIPMF�

PUIFST� UBOHMF� UIFJS� NBTTFT� XJUI� DVSWFT� BOE� BCSVQU

DIBOHFT�P��EJSFDUJPO�UIBU�TIJGU�BUUFOUJPO�UPXBSET�UIF

NBSHJOT��4PNFUJNFT�UIF�DFOUSF�HJWFT�VQ�JUT�BVUIPSJUZ

BOE�UIF�QBJOUJOH�TFFNT�UP�DBSSZ�PO�CFZPOE�UIF�GSBNF�

"U�PUIFS�UJNFT�B�DFOUSBM�DPODFOUSBUJPO�QJOT�FWFSZUIJOH

EPXO�BOE�UIF�SFTU�UVSOT�BSPVOE�JU��5IBU�SBOHF�©�B

HPPE�TJHO
�CFDBVTF�JU�QPJOUT�UP�BO�FORVJSZ�TUJMM�VOEFS

XBZ� SBUIFS� UIBO� B� SFMJBCMF� QSPDFEVSF� SFQFBUFE� JO

EJ–FSFOU�DPMPVST�

5IF� LJOTIJQ� XJUI� "OUPOJ� 5–QJFT� MJFT� JO� USFBUJOH� UIF

TVQQPSU�¨ �B�CPEZ�UIBU�BDDVNVMBUFT�XFBS
�OPU�JO� I©

WPDBCVMBSZ�P��TJHOT��8JUI�/JDPM¨ �EF�4UB¡M�TIF�TIBSFT

TPNFUIJOH� IBSEFS� UP� QVMM� P- �� UIF� DPOWJDUJPO� UIBU� B

NBTT�P��DPMPVS�DBO�DBSSZ�BSDIJUFDUVSBM�XFJHIU
�IPMEJOH

UIJOHT� VQ� BOE� CFJOH� IFME� JO� UVSO�� 5XP� P�� UIF� UJUMFT


#BSBOEB� EF� -B� 1FESFSB� BOE� 1BSL� (²FMM
� QPJOU

TUSBJHIU� UP� BO� BSDIJUFDUVSF� P�� VOEVMBUJOH� TUPOF� BOE

XSPVHIU� JSPO�� 5IF� DBOWBTFT� EFTDSJCF� OFJUIFS� QMBDF�

5IFZ�P–FS�TPNFUIJOH�FMTF��UIF�NJOFSBM�TFOTBUJPO�UIPTF

QMBDFT�MFBWF�PODF�ZPV�BSF�OP�MPOHFS�TUBOEJOH�JO�GSPOU

P��UIFN�

5IFTF�QBJOUJOHT�BSF�XPSUI�MPPLJOH�BU�UXJDF
�GSPN�UXP

EJTUBODFT�� 'SPN� BDSPTT� UIF� SPPN� ZPV� HFU� TUSVDUVSF


UFNQFSBUVSF� BOE� UIF� HFOFSBM� EJSFDUJPO� P�� UIF� XIPMF�

6Q�DMPTF�ZPV�HFU�HSBJO
�VOFWFO�UIJDLOFTT
�UIF�USBDL�PG

UIF�HFTUVSF�BOE�UIF�MBZFST�TVSGBDJOH�GSPN�VOEFSOFBUI�

5IF� TBNF� XPSL� DIBOHFT� DPOTJEFSBCMZ� CFUXFFO� POF

QPTJUJPO�BOE�UIF�PUIFS
�BOE�UIBU�JOTUBCJMJUZ�©�QBSU�PG

XIBU� B� CVZFS� UBLFT� IPNF�� #BDL� UP� 1SJNBWFSB� FO

BNBSJMMP��XIBU�MPPLFE�MJLF�SBEJBODF�UVSOT�PVU�UP�CF�B

NBTT�SBJTFE�MBZFS�VQPO�MBZFS
�BOE�UIF�MJHIU�UIF�UJUMF

QSPNJTFT�©
� TFFO� GSPN� DMPTF� UP
� NBUUFS� IFME� JO

TVTQFOTJPO�
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5PEP�PDVSSF�KVTUP�BOUFT

4F�FOUSB�UBSEF�FO�MBT�GPUPHSBG­BT�EF�3BGBFM�-��#BSEBK­�

-B� FTDFOB� MMFWB� VO� SBUP� TVDFEJFOEP� DVBOEP

BQBSFDFNPT
� Z� DVBOEP� BQBSUBNPT� MB� WJTUB� TJHVF� TV

DVSTP� TJO� OPTPUSPT�� &TF� EFTBKVTUF
� FTB� TFOTBDJ³O� EF

IBCFS�MMFHBEP�DPO�MB�QFM­DVMB�FNQF[BEB
�FT�FM�NPUPS

EF�UPEB�MB�TFSJF��/BEB�TF�FYQMJDB��6O�DPDIF�QBSBEP�CBKP

VO�S³UVMP�EF�OF³O
�VOB� IBCJUBDJ³O�EF�NPUFM�DPO�FM

UFMFWJTPS�FODFOEJEP
�VOB�NVKFS�RVF�TPTUJFOF�MB�NJSBEB

N¡T�EF�MP�RVF�SFTVMUB�D³NPEP��&M�SFTUP�MP�QPOF�RVJFO

NJSB
�Z�MP�QPOF�DPO�VOB�GBDJMJEBE�RVF�TPSQSFOEF�

-B� OPDIF� BNFSJDBOB� RVF� SFUSBUB� OP� FT� VO� EFDPSBEP

OPTU¡MHJDP
� BVORVF� UFOHB� UPEPT� MPT� JOHSFEJFOUFT�� MB

HBTPMJOFSB� EF� DBSSFUFSB
� FM� EFTDBQPUBCMF
� MPT� MFUSFSPT

RVF� QSPNFUFO� DPNJEB� DBMJFOUF� B� DVBMRVJFS� IPSB�

#BSEBK­�USBCBKB�FTPT�FMFNFOUPT�DPNP�RVJFO�USBCBKB�VO

JEJPNB� DPOPDJEP
� TBCJFOEP� RVF� FM� FTQFDUBEPS� ZB� TF

TBCF� MBT� QBMBCSBT� Z� RVF� QPS� FTP� QVFEF� QFSNJUJSTF

DBNCJBS�FM�PSEFO�� -P�RVF�DPOTJHVF�OP�FT�VOB�DJUB�BM

QBTBEP� TJOP� VO� UJFNQP� TVTQFOEJEP
� VO� QVOUP� EF� MB

OPDIF�FO�FM�RVF�BºO�OP� IB�QBTBEP�OBEB�JSSFWFSTJCMF

QFSP�UPEP�FTU¡�B�QVOUP�

-B�MV[� IBDF�BRV­�FM�USBCBKP�RVF�FO�PUSBT�GPUPHSBG­BT

IBDF�FM�BSHVNFOUP��&M�OF³O�SFDPSUB
�FM�TPM�EF�ºMUJNB

IPSB� FOUSB� QPS� MB� WFOUBOB� Z� PSEFOB� MB� IBCJUBDJ³O

FOUFSB
�MPT�GBSPT�BCSFO�VO�FTQBDJP�Z�DJFSSBO�PUSP��)BZ

VOB� EFDJTJ³O� EFUS¡T� EF� DBEB� GPDP� Z� OJOHVOB� FT

EFDPSBUJWB��MB�MV[�EJDF�E³OEF�NJSBS
�DV¡OUP�UJFNQP�Z

RV©�RVFEB�EFMJCFSBEBNFOUF�GVFSB��&O�MBT�QJF[BT�N¡T

MPHSBEBT� FM� GPOEP� TF� EJTVFMWF� FO� NBODIBT� EF� DPMPS

NJFOUSBT� FM� QSJNFS� U©SNJOP� NBOUJFOF� VOB� OJUJEF[

DBTJ� U¡DUJM
� Z� FTB� EJGFSFODJB� EF� EFOTJEBE� FT� MB� RVF

TPTUJFOF�MB�UFOTJ³O�

6 VJFO� DPOP[DB� B� &EXBSE� )PQQFS� SFDPOPDFS¡� MB

EVSBDJ³O�EF�FTUPT�FTQBDJPT
�FTB�NBOFSB�EF�EFKBS�B�VOB

õHVSB� TPMB� DPO� TV� QSPQJP� TJMFODJP� TJO� DPOWFSUJSMB� FO

W­DUJNB��6 VJFO� IBZB� TFHVJEP� B� (SFHPSZ� $SFXETPO

JEFOUJõDBS¡�MB�DPOTUSVDDJ³O�NJOVDJPTB�EF�MB�FTDFOB
�FM

NPEP�FO�RVF�DBEB�PCKFUP�FTU¡�EPOEF�UJFOF�RVF�FTUBS��:

IBZ�BMHP�EF�/BO�(PMEJO�FO�MB�QSPYJNJEBE�G­TJDB
�FO�MB

DPOõBO[B�RVF�IBDF�GBMUB�QBSB�FTUBS�UBO�DFSDB��#BSEBK­

DPOPDF�FTB�USBEJDJ³O�Z�OP�MB�JNJUB��MB�VTB�DPNP�TVFMP

õSNF� EFTEF� FM� RVF� IBDFS� BMHP� N¡T� HS¡õDP
� N¡T

SPUVOEP�Z�N¡T�TVZP�

1BSB� RVJFO� DPMFDDJPOB� GPUPHSBG­B� DPOUFNQPS¡OFB


FTUBT� JN¡HFOFT� UJFOFO� VOB� WJSUVE� QPDP� GSFDVFOUF�

3FTJTUFO� MB� DPOWJWFODJB�� /P� TF� BHPUBO� FO� FM� QSJNFS

HPMQF� EF� FGFDUP� QPSRVF� FM� HPMQF� EF� FGFDUP� TPMP� FT� MB

QVFSUB�EF�FOUSBEB
�Z�EFUS¡T�IBZ�VOB�DPOTUSVDDJ³O�RVF

TF� SFWFMB� EFTQBDJP�� MBT� EJBHPOBMFT
� MPT� SFöFKPT
� MB

SFMBDJ³O�FOUSF�MP�RVF�TF�WF�Z�MP�RVF�TF�JOUVZF�GVFSB�EF

DBNQP��6OB�GPUPHSBG­B�RVF�TF�NJSB�EPT�WFDFT�FT�VOB

GPUPHSBG­B�DPSSFDUB��&TUBT�TF�NJSBO�NVDIBT�N¡T
�Z�FO

DBEB� VOB� MB� IJTUPSJB� RVF� FNQF[³� BOUFT� EF� OPTPUSPT

BWBO[B�VO�QPDP�
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&WFSZUIJOH�IBQQFOT�KVTU�CFGPSF

:PV� BMXBZT� BSSJWF� MBUF� UP� B� 3BGBFM� -�� #BSEBK£

QIPUPHSBQI��5IF�TDFOF� I¨ �CFFO�VOEFS�XBZ�GPS�TPNF

UJNF�XIFO�XF�UVSO�VQ
�BOE�JU�DBSSJFT�PO�XJUIPVU�ª

UIF� NPNFOU� XF� MPPL� BXBZ�� 5IBU� NJTNBUDI
� UIF

GFFMJOH� P�� XBMLJOH� JO� PO� B�ŒMN� BMSFBEZ� SVOOJOH


ESJWFT� UIF� XIPMF� TFSJFT�� /PUIJOH�©� FYQMBJOFE�� "� DBS

JEMJOH� VOEFS� B� OFPO� TJHO
� B� NPUFM� SPPN� XJUI� UIF

UFMFWJTJPO�PO
�B�XPNBO� IPMEJOH�ZPVS�HB[F�GPS�MPOHFS

UIBO�©� DPNGPSUBCMF�� 5IF� SFTU�©� TVQQMJFE� CZ� UIF

WJFXFS
�BOE�TVQQMJFE�XJUI�TVSQSJTJOH�FBTF�

5IF�"NFSJDBO�OJHIU�IF�QIPUPHSBQIT�©�OPU�B�OPTUBMHJD

TFU
� FWFO� UIPVHI� FWFSZ� JOHSFEJFOU�©� UIFSF�� UIF

SPBETJEF� H¨ � TUBUJPO
� UIF� DPOWFSUJCMF
� UIF� TJHOT

QSPNJTJOH�IPU�GPPE�BU�BOZ�IPVS��#BSEBK£�IBOEMFT�UIFTF

FMFNFOUT� UIF� XBZ� ZPV� IBOEMF� B� MBOHVBHF� ZPV� LOPX

XFMM
� BXBSF� UIBU� UIF� WJFXFS� BMSFBEZ� I¨ � UIF

WPDBCVMBSZ�BOE�UIBU�UI©�©�QSFDJTFMZ�XIBU�BMMPXT�IJN

UP�SFPSEFS�JU��8IBU�DPNFT�PVU�©�OPU�B�RVPUBUJPO�P��UIF

QBTU�CVU�B�TVTQFOEFE�IPVS
�B�QPJOU�JO�UIF�OJHIU�XIFO

OPUIJOH�JSSFWFSTJCMF�I¨ �IBQQFOFE�ZFU�BOE�FWFSZUIJOH

©�BCPVU�UP�

-JHIU� EPFT� UIF� XPSL� UIBU� QMPU� EPFT� JO� PUIFS

QIPUPHSBQIT�� /FPO� DVUT�ŒHVSFT� PVU� P�� UIF� EBSL
� MBUF

TVO�FOUFST�UISPVHI�B�XJOEPX�BOE�PSHBOJTFT�BO�FOUJSF

SPPN
� IFBEMBNQT� PQFO� POF� TQBDF� XIJMF� DMPTJOH

BOPUIFS��5IFSF�©�B�EFDJTJPO�CFIJOE�FWFSZ�TPVSDF�BOE

OPOF�P��UIFN�©�EFDPSBUJWF��MJHIU�TBZT�XIFSF�UP�MPPL


GPS� IPX� MPOH
� BOE� XIBU� I¨ � CFFO� EFMJCFSBUFMZ� MFGU

PVUTJEF�� *O� UIF� TUSPOHFTU� QJFDFT� UIF� CBDLHSPVOE

EJTTPMWFT� JOUP�ŒFMET� P�� DPMPVS� XIJMF� UIF� GPSFHSPVOE

LFFQT�BO�BMNPTU�UBDUJMF�TIBSQOFTT
�BOE�UIBU�EJ–FSFODF

JO�EFOTJUZ�©�XIBU�IPMET�UIF�UFOTJPO�

"OZPOF�XIP�LOPXT�&EXBSE�)PQQFS�XJMM�SFDPHOJTF�UIF

EVSBUJPO�P��UIFTF�TQBDFT
�UIF�XBZ�B�ŒHVSF�©�MFGU�BMPOF

XJUI� JUT� PXO� TJMFODF� XJUIPVU� CFJOH� UVSOFE� JOUP� B

WJDUJN�� "OZPOF�XIP� I¨ �GPMMPXFE�(SFHPSZ�$SFXETPO

XJMM�TQPU�UIF�NFUJDVMPª �DPOTUSVDUJPO�P��UIF�TDFOF
�UIF

TFOTF�UIBU�FWFSZ�PCKFDU�TJUT�FYBDUMZ�XIFSF�JU�NVTU��"OE

UIFSF�©� TPNFUIJOH� P�� /BO� (PMEJO� JO� UIF� QIZTJDBM

QSPYJNJUZ
� JO� UIF� USVTU� SFRVJSFE� UP� TUBOE� UIBU� DMPTF�

#BSEBK£�LOPXT�UIF�USBEJUJPO�BOE�EPFT�OPU�JNJUBUF�JU�

)F� VTFT� JU�¨ � TPMJE� HSPVOE� GSPN� XIJDI� UP� NBLF

TPNFUIJOH�NPSF�HSBQIJD
�NPSF�FNQIBUJD�BOE�NPSF�I©

PXO�

'PS� BOZPOF� DPMMFDUJOH� DPOUFNQPSBSZ� QIPUPHSBQIZ


UIFTF�JNBHFT�IBWF�BO�VODPNNPO�WJSUVF��5IFZ�TVSWJWF

EBJMZ� MJGF�� 5IFZ� BSF� OPU� FYIBVTUFE� CZ� UIFJS�ŒSTU

JNQBDU
� CFDBVTF� UIF� JNQBDU�©� POMZ� UIF� XBZ� JO
� BOE

CFIJOE�JU�TJUT�B�TUSVDUVSF�UIBU�SFWFBMT�JUTFM��TMPXMZ��UIF

EJBHPOBMT
�UIF�SF• FDUJPOT
�UIF�SFMBUJPO�CFUXFFO�XIBU�©

TIPXO� BOE� XIBU�©� JNQMJFE� CFZPOE� UIF� GSBNF�� "

QIPUPHSBQI� ZPV� MPPL� BU� UXJDF�©� B� HPPE� QIPUPHSBQI�

5IFTF�BSF�MPPLFE�BU�NBOZ�NPSF�UJNFT
�BOE�XJUI�FBDI

POF� UIF� TUPSZ� UIBU� TUBSUFE� CFGPSF� XF� BSSJWFE� NPWFT

GPSXBSE�B�MJUUMF�
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*DPOPT�FO�TFSJF

&TUB� QJOUVSB� WJFOF� EFM� JDPOP�� MB�õHVSB� GSPOUBM� TPCSF

GPOEP�EF�PSP
�DPMPDBEB�BI­�QBSB�TFS�WFOFSBEB�N¡T�RVF

NJSBEB
� SFDPSUBEB� DPOUSB� VO� SFTQMBOEPS� RVF� OP

QSPDFEF� EF� OJOHVOB� WFOUBOB�� %F� FTB� USBEJDJ³O

CJ[BOUJOB�UPNB�3BN­SF[�.BUB�MB�FTDBMB
�FM�CSJMMP�Z�MB

QPTJDJ³O�EFM�DVFSQP�� :�FO�FTF�NJTNP�QVOUP�TF�BQBSUB

EF� FMMB
� QPSRVF� FM� JDPOP� FSB� QJF[B� ºOJDB� Z� FTUBT

JN¡HFOFT� TF� DPNQPSUBO� DPNP� DBSUFMFT�� TF� SFQJUFO


DBNCJBO� EF� DPMPS
� BENJUFO� WFSTJPOFT�� -P� RVF� FSB

JSSFQFUJCMF� FOUSB� FO� MB� M³HJDB� EF� MB� SFQSPEVDDJ³O� Z

WVFMWF�EF�BMM­�DPO�PUSB�DBSB�

%FOUSP�EF�VO�NJTNP�DVBESP�USBCBKBO�EPT�NBOFSBT�EF

QJOUBS�RVF�FO�PUSBT�NBOPT�TF�FTUPSCBS­BO��6OB�SFDPSUB

DPOUPSOPT�MJNQJPT�Z�QMBOPT�EF�DPMPS�DPOUJOVP
�DFSDB

EF�MB�TFSJHSBG­B�Z�EFM�DBSUFM��MB�PUSB�EFKB�MB�QJODFMBEB

BCJFSUB
� BSSBTUSB
� FTQFTB� Z� TVQFSQPOF� IBTUB� RVF� MB

NBUFSJB�TF�OPUB�DPO�MPT�PKPT��-B�QSJNFSB�õKB�MB�GPSNB

Z� MB� WVFMWF� SFDPOPDJCMF� BM� JOTUBOUF�� -B� TFHVOEB� MB

NVFWF
� MB� FOTVDJB� Z� MF� EFWVFMWF� FM� UFNCMPS� EF� VOB

NBOP�� %F� 8BSIPM� RVFEB� FM� QSPDFEJNJFOUP�� FM

SFTVMUBEP�FT�N¡T�¡TQFSP�Z�NFOPT�JS³OJDP�

&M�GPSNBUP�EFDJEF�CBTUBOUF�N¡T�EF�MP�RVF�QBSFDF��-PT

UPOEPT�DPODFOUSBO��FM�CPSEF�DVSWP�FNQVKB�UPEP�IBDJB

FM� DFOUSP� Z� OP� EFKB� TBMJEB�� -BT� EJWJTJPOFT� FO� SFKJMMB

IBDFO� MP� DPOUSBSJP
� JOWJUBO� B� DPNQBSBS� VOB� DBTJMMB

DPO�PUSB�Z�DPOWJFSUFO�MB�PCSB�FO�VOB�TFDVFODJB�� -PT

GPSNBUPT� WFSUJDBMFT� JNQPOFO� VOB� MFDUVSB� EF� BCBKP

BSSJCB�RVF�BSSBTUSB�DPOTJHP�TJHMPT�EF�SFUBCMP��/BEB�EF

FTUP�FT�OFVUSP��MB�NJTNB�DBCF[B�QJOUBEB�EFOUSP�EF�VO

D­SDVMP� P� EFOUSP� EF� VOB� DVBES­DVMB� QJEF� VO� UJQP� EF

BUFODJ³O�DPNQMFUBNFOUF�EJTUJOUP�

-PT�U­UVMPT�BQVOUBO�BM�NJTNP�UFSSJUPSJP��3FEFNQUPS


&YQJSBUJPO�Z�.BEFMFJOF�QFSUFOFDFO�BM�WPDBCVMBSJP�EF

MB� DVMQB� Z� FM� QFSE³O
� FTF� SFQFSUPSJP� RVF� 0DDJEFOUF

MMFWB� NJM� B±PT� QJOUBOEP�� ,N� �� TF� TBMF� EF� MB�õMB�

OPNCSB� FM� QVOUP� EFTEF� FM� RVF� TF� NJEFO� UPEBT� MBT

EJTUBODJBT
�FM�PSJHFO�DPOWFSUJEP�FO�NBSDB�FO�FM�TVFMP�

1VFTUPT�KVOUPT�EFTDSJCFO�CJFO�MB�PQFSBDJ³O�DPNQMFUB


RVF� DPOTJTUF� FO� UPNBS� JN¡HFOFT� DPO� BVUPSJEBE

IFSFEBEB�Z�DPNQSPCBS�DV¡OUB�MFT�RVFEB�DVBOEP�TF�MBT

TPNFUF�BM�DPMPS�TBUVSBEP�Z�B�MB�SFQFUJDJ³O�

"RV­� OP� IBZ� OPTUBMHJB� EF� MP� TBHSBEP� OJ� CVSMB� EF� MP

TBHSBEP��)BZ�VOB�QSFHVOUB�QS¡DUJDB�TPCSF�RV©�TPTUJFOF

UPEBW­B� VOB� JNBHFO� DVBOEP� ZB� MB� IFNPT� WJTUP� NJM

WFDFT��:�IBZ�VOB�SFTQVFTUB�RVF�TF�EB�DPO�QJOUVSB�Z�OP

DPO� BSHVNFOUPT�� TJ� BMHP� QFSNBOFDF� EF� FTBT�õHVSBT

IFSFEBEBT
� QFSNBOFDF� QPSRVF� BMHVJFO� WVFMWF� B

DPOTUSVJSMBT� DPO� MBT� NBOPT
� DBQB� TPCSF� DBQB


BDFQUBOEP�RVF�FM�CSJMMP�EFM�PSP�Z�FM�DIJMMJEP�EFM�SPKP

JOEVTUSJBM� QFSUFOFDFO� ZB� BM� NJTNP� NVOEP� Z� RVF

OJOHVOB� EF� MBT� EPT� DPTBT� QVFEF� SFDMBNBS� TPMB� MB

ºMUJNB�QBMBCSB�
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(JMEFE�SFQFUJUJPOT

5I ©�QBJOUJOH�DPNFT�PVU�P��UIF�JDPO��UIF�GSPOUBM�ŒHVSF

PO�B�HPME�HSPVOE
�QMBDFE�UIFSF�UP�CF�WFOFSBUFE�SBUIFS

UIBO�MPPLFE�BU
�DVU�PVU�BHBJOTU�B�SBEJBODF�UIBU�DPNFT

GSPN� OP� XJOEPX�� 'SPN� UIBU� #Z[BOUJOF� USBEJUJPO

3BN£SF[� .BUB� UBLFT� UIF� TDBMF
� UIF� HMPX� BOE� UIF

QMBDJOH� P�� UIF� CPEZ�� "OE� BU� FYBDUMZ� UIBU� QPJOU� IF

QBSUT� DPNQBOZ� XJUI� JU
� CFDBVTF� UIF� JDPO� X¨ � VOJRVF

XIJMF� UIFTF� JNBHFT� CFIBWF� MJLF� QPTUFST�� UIFZ� SFQFBU


DIBOHF� DPMPVS
� BMMPX� WBSJBOUT�� 8IBU� X¨ � PODF

VOSFQFBUBCMF� FOUFST� UIF� MPHJD� P�� SFQSPEVDUJPO� BOE

DPNFT�CBDL�XFBSJOH�B�EJ–FSFOU�GBDF�

5XP�XBZT�P��QBJOUJOH�PQFSBUF�JOTJEF�B�TJOHMF�DBOW¨ 


XBZT� UIBU� JO� PUIFS� IBOET� XPVME� HFU� JO� FBDI� PUIFS&T

XBZ��0OF�DVUT�DMFBO�DPOUPVST�BOE�MBZT�EPXO�VOCSPLFO

QMBOFT� P�� DPMPVS
� DMPTF� UP� TDSFFO� QSJOUJOH� BOE� UP� UIF

CJMMCPBSE��UIF�PUIFS�LFFQT�UIF�CSVTITUSPLF�PQFO
�ESBHT


UIJDLFOT�BOE�PWFSMBQT�VOUJM�UIF�QBJOU�DBO�CF�GFMU�XJUI

UIF� FZFT�� 5IF�ŒSTU�ŒYFT� UIF� GPSN� BOE� NBLFT� JU

JOTUBOUMZ� MFHJCMF�� 5IF� TFDPOE� TIJGUT� JU
� EJSUJFT� JU� BOE

SFUVSOT� UIF� USFNPS� P�� B� IBOE�� 8BSIPM� TVQQMJFT� UIF

QSPDFEVSF��UIF�PVUDPNF�©�SPVHIFS�BOE�GBS�MFTT�JSPOJD�

'PSNBU� EFDJEFT� NPSF� IFSF� UIBO� JU� NJHIU� TFFN�� 5IF

UPOEPT�DPODFOUSBUF��UIF�DVSWFE�FEHF�QVTIFT�FWFSZUIJOH

JOXBSET�BOE�MFBWFT�OP�XBZ�PVU��(SJE�EJWJTJPOT�EP�UIF

PQQPTJUF
�JOWJUJOH�DPNQBSJTPO�CFUXFFO�POF�DFMM�BOE�UIF

OFYU
� UVSOJOH� UIF� XPSL� JOUP� B� TFRVFODF�� 7FSUJDBM

GPSNBUT� JNQPTF� BO� VQXBSE� SFBEJOH� UIBU� ESBHT

DFOUVSJFT� P�� BMUBSQJFDF� BMPOH� XJUI� JU�� /POF� P�� UI©� ©

OFVUSBM�� 5IF� TBNF� IFBE� QBJOUFE� JOTJEF� B� DJSDMF� PS

JOTJEF� B� HSJE� BTLT� GPS� B� DPNQMFUFMZ� EJ–FSFOU� LJOE� PG

BUUFOUJPO�

5IF�UJUMFT�QPJOU�UIF�TBNF�XBZ��3FEFNQUPS
�&YQJSBUJPO

BOE�.BEFMFJOF�CFMPOH�UP�UIF�WPDBCVMBSZ�P��HVJMU�BOE

QBSEPO
�UIF�SFQFSUPJSF�UIF�8FTU�I¨ �CFFO�QBJOUJOH�GPS

B�UIPVTBOE�ZFBST��,N���TUFQT�PVU�P��MJOF��JU�OBNFT�UIF

QPJOU� GSPN� XIJDI� FWFSZ� EJTUBODF�©� NFBTVSFE
� BO

PSJHJO�SFEVDFE�UP�B�NBSLFS�JO�UIF�QBWFNFOU��5BLFO

UPHFUIFS� UIFZ� EFTDSJCF� UIF� XIPMF� PQFSBUJPO
� XIJDI

DPOTJTUT�P��QJDLJOH�VQ�JNBHFT�XJUI�JOIFSJUFE�BVUIPSJUZ

BOE�UFTUJOH�IPX�NVDI�P��JU�TVSWJWFT�TBUVSBUFE�DPMPVS

BOE�SFQFUJUJPO�

5IFSF�©� OP� OPTUBMHJB� GPS� UIF� TBDSFE� IFSF
� BOE� OP

NPDLFSZ� P�� JU� FJUIFS�� 5IFSF�©� B� QSBDUJDBM� RVFTUJPO

BCPVU�XIBU�TUJMM�IPMET�BO�JNBHF�VQ�PODF�XF�IBWF�TFFO

JU�B�UIPVTBOE�UJNFT��"OE�UIFSF�©�BO�BOTXFS�HJWFO�JO

QBJOU�SBUIFS�UIBO�JO�BSHVNFOU��J��BOZUIJOH�TVSWJWFT

JO�UIFTF�JOIFSJUFE�ŒHVSFT
�JU�TVSWJWFT�CFDBVTF�TPNFPOF

CVJMET� UIFN� BHBJO� CZ� IBOE
� MBZFS� PWFS� MBZFS


BDDFQUJOH� UIBU� UIF� TIJOF� P�� HPME� BOE� UIF� TISJFL� PG

JOEVTUSJBM�SFE�OPX�CFMPOH�UP�UIF�TBNF�XPSME�BOE�UIBU

OFJUIFS�P��UIFN�DBO�DMBJN�UIF�MBTU�XPSE�PO�JUT�PXO�

� . • C . Å C ñ • � . I ¡ _ ò

%JSFDUPS�BOE�DVSBUPS�P�������"SU�(BMMFSZ

‚ � & Å ‚ _ ò ñ & � • � & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . H N O



. BEFMFJOF

‚ � & Å ‚ _ ò ñ & � • � & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . H O D



3 FEFNQUPS

• � � � ñ T _ � ñ � ‚ • Å • • �

3BNJSF[�.BUB�FO�"SUTZ��"

I  ñ _ T Å I Å I . ñ T _ ñ & C . • & � ‚ • ‚ _

7FS�MB�GFSJB�DPNQMFUB�FO�"SUTZ��"

‚ � & Å ‚ _ ò ñ & � • � & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . H O E



& C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . H O F

3BRVFM�'SBODP�7BMFO[VFMB
1FOTBS�FO�WP[�CBKB
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1FOTBS�FO�WP[�CBKB

5PEP� DBCF� FO� &M� 1FOTBNJFOUP�� FTB� PCSB� HVBSEB� MBT

JOTUSVDDJPOFT� EF� MBT� EFN¡T�� /P� SFQSFTFOUB� B� OBEJF

QFOTBOEP��)BDF�BMHP�N¡T�SBSP��SFQSPEVDF�FM�BTQFDUP�EF

VO�QFOTBNJFOUP�NJFOUSBT�TF�FTU¡�GPSNBOEP
�BOUFT�EF

FODPOUSBS�TV�GSBTF��5SB[PT�RVF�BSSBODBO�Z�TF�DPSUBO


[POBT� RVF� RVFEBO� FO� CMBODP� QPSRVF� OBEB� MMFH³� B

PDVQBSMBT
�VOB�BDVNVMBDJ³O�EF�NBSDBT�FO�VO�SJOD³O

RVF�EFMBUB�E³OEF�FTUVWP�MB�JOTJTUFODJB��6 VJFO�BDFQUF

FTB�QSFNJTB�FOUJFOEF�FM�SFTUP�TJO�FTGVFS[P�

-B� FKFDVDJ³O� SFTQBMEB� FTB� MFDUVSB�� 'SBODP� 7BMFO[VFMB

NBODIB
�BSSBTUSB
�EFKB�RVF�FM�QJHNFOUP�TF�CFCB�FO�FM

TPQPSUF� Z� MVFHP� QBTB� VO� USB[P� TFDP� QPS� FODJNB� RVF

BQFOBT� SP[B� MB� TVQFSõDJF�� )BZ� WFMPDJEBEFT� EJTUJOUBT

DPOWJWJFOEP�FO�VO�QBMNP�EF�UFMB��MP�BHVBEP�BQBSFDJ³

S¡QJEP
� MP� BDVNVMBEP� DPTU³� WBSJBT� TFTJPOFT�� :� IBZ

SFTFSWBT
� QBSUFT� RVF� OVODB� TF� DVCSJFSPO�� &TBT� [POBT

WBD­BT� OP� TPO� EFTDBOTP� EFDPSBUJWP�� TPO� FM� BJSF� RVF

QFSNJUF�SFTQJSBS�B�UPEP�MP�EFN¡T�Z�MB�SB[³O�EF�RVF�MB

PCSB�UFOHB�MV[�QSPQJB�

-B� M­OFB� FT� BRV­� MB� QSPUBHPOJTUB� Z� DBNCJB� EF� PõDJP

TFHºO�MF�DPOWJFOF�� "�WFDFT�DJFSSB�VO�¡SFB�Z�GVODJPOB

DPNP�GSPOUFSB��"�WFDFT�TBMUB�EF�VO�FYUSFNP�BM�PUSP�Z

DPTF�EPT�QBSUFT�RVF�QBSFD­BO�BKFOBT��"�WFDFT�TF�WVFMWF

DBTJ� DBMJHSBG­B
� DPNP� TJ� GVFSB� B� EFDJS� VOB� QBMBCSB

DPODSFUB� Z� TF� BSSFQJOUJFSB� B� UJFNQP�� &TF� UJUVCFP� FT

EFMJCFSBEP�� 6OB� M­OFB� RVF� TF� DJFSSB� EFKB� FM� BTVOUP

SFTVFMUP
�Z�FTUBT�PCSBT�QSFõFSFO�NBOUFOFS�MB�DVFTUJ³O

BCJFSUB�

/BEB�TF�PSEFOB�BMSFEFEPS�EF�VO�DFOUSP��-BT�NBTBT�TF

SFQBSUFO� EF� GPSNB� EFTJHVBM� Z� DSFBO� WBSJPT� GPDPT� RVF

DPNQJUFO� FOUSF� T­
� EF� NPEP� RVF� MB� NJSBEB� OP

EFTDBOTB�Z�DBNCJB�EF�WFMPDJEBE�TFHºO�MB�EFOTJEBE�EF

DBEB�[POB��&O�5S¡OTJUP�FTF�EFTQMB[BNJFOUP�DPOUJOVP

FT� FM� BTVOUP� NJTNP�� &O� -B� )JTUPSJB
� FO� DBNCJP
� MBT

DBQBT� TF� BDVNVMBO� Z� TF� UBQBO� VOBT� B� PUSBT
� RVF� FT

FYBDUBNFOUF�MP�RVF�IBDF�MB�NFNPSJB�DVBOEP�JOUFOUB

PSEFOBS�MP�PDVSSJEP�

&M�BQFMMJEP�FWJEFOUF�TFS­B�$Z�5XPNCMZ
�QPS�USBUBS�MB

FTDSJUVSB�DPNP�NBUFSJB�Z�OP�DPNP�NFOTBKF
�BVORVF

BRV­� GBMUB� MB� JSPO­B� DVMUB� RVF� ©M� NBOFKBCB� Z� TPCSB

JOUJNJEBE�� .¡T� ºUJM�FT�QFOTBS�FO�+VMJF� .FISFUV�Z�FO

TVT�TVQFSõDJFT�EPOEF�DPOWJWFO�WBSJPT�TJTUFNBT�HS¡õDPT

B�MB�WF[
�DPO�MB�EJGFSFODJB�EF�FTDBMB�Z�EF�UFNQFSBUVSB�

EPOEF� .FISFUV� MFWBOUB� BSRVJUFDUVSBT� Z� DBU¡TUSPGFT


'SBODP�7BMFO[VFMB�USBCBKB�B�MB�NFEJEB�EF�VOB�NFTB�Z

EF�VOB�NBOP�RVF�EVEB�

-B� PCSB� RVF� EB� OPNCSF� B� FTUF� DPOKVOUP
� "CSF� -PT

0KPT
� GVODJPOB� DPNP� BEWFSUFODJB� QS¡DUJDB�� &TUBT

TVQFSõDJFT� OP� TF� FOUSFHBO� EF� VOB� WF[� OJ� QSFUFOEFO

IBDFSMP�� IBZ� RVF� WPMWFS
� Z� FO� DBEB� WVFMUB� BQBSFDFO

DPSSFTQPOEFODJBT� FOUSF� VO� USB[P� EFM� CPSEF� Z� VOB

NBODIB� EFM� DFOUSP� RVF� BOUFT� OP� TF� WF­BO�� -P� RVF

QBSFD­B�EJTQFSTJ³O�SFTVMUB�TFS�VO�TJTUFNB�EF�JOUFSWBMPT

CBTUBOUF�FYBDUP��7JTUBT�BT­
�TF�QBSFDFO�BM�NBSHFO�EF�VO

MJCSP� MF­EP� NVDIBT� WFDFT
� EPOEF� MBT� BOPUBDJPOFT

BDBCBO�DPOUBOEP�N¡T�RVF�FM�UFYUP�JNQSFTP�
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5IJOLJOH�XJUI�B�MPPTF�MJOF

&WFSZUIJOH� JO� UI©� HSPVQ�©� BMSFBEZ� JOTJEF� &M

1FOTBNJFOUP
�UIF�QJFDF�UIBU�IPMET�UIF�JOTUSVDUJPOT�GPS

UIF� SFTU�� *U� EPFT� OPU� EFQJDU� BOZPOF� UIJOLJOH�� *U� EPFT

TPNFUIJOH�PEEFS��JU�SFQSPEVDFT�UIF�MPPL�P��B�UIPVHIU

XIJMF� JU�©� TUJMM� GPSNJOH
� CFGPSF� JU� I¨ � TFUUMFE� JOUP� B

TFOUFODF�� 4USPLFT� UIBU� TFU� P- � BOE� TUPQ� TIPSU
� QBUDIFT

MFGU�CMBOL�CFDBVTF�OPUIJOH�FWFS�SFBDIFE�UIFN
�B�DMPU

P�� NBSLT� JO� POF� DPSOFS� UIBU� HJWFT� BXBZ� XIFSF� UIF

JOTJTUFODF� XFOU�� "DDFQU� UIBU� QSFNJTF� BOE� UIF� PUIFST

PQFO�VQ�FBTJMZ�

5IF�NBLJOH�CBDLT�UIF�SFBEJOH�VQ��'SBODP�7BMFO[VFMB

TUBJOT
� ESBHT
� MFUT� QJHNFOU� TJOL� JOUP� UIF� TVQQPSU� BOE

UIFO�SVOT�B�ESZ�TUSPLF�PWFS�UIF�UPQ�UIBU�CBSFMZ�HSB[FT

JU�� 4FWFSBM� TQFFET� DPFYJTU� XJUIJO� B� IBOETQBO� PG

DBOW¨ �� UIF� XBUFSZ� QBTTBHFT� BSSJWFE� RVJDLMZ
� UIF

BDDVNVMBUFE�POFT�UPPL�TFWFSBM�TJUUJOHT��"OE�UIFSF�BSF

SFTFSWFT
� BSF¨ � OFWFS� DPWFSFE�� 5IPTF� FNQUZ� TUSFUDIFT

BSF� OPU� EFDPSBUJWF� SFTU�� 5IFZ� BSF� UIF� BJS� UIBU� MFUT

FWFSZUIJOH� FMTF� CSFBUIF
� BOE� UIF� SFBTPO� UIF� XPSL

DBSSJFT�JUT�PXO�MJHIU�

-JOF�©�UIF�QSPUBHPOJTU�IFSF
�BOE�JU�DIBOHFT�USBEF�¨ �JU

TVJUT��4PNFUJNFT�JU�DMPTFT�BO�BSFB�P- �BOE�CFIBWFT�¨ �B

CPSEFS��4PNFUJNFT�JU�MFBQT�GSPN�POF�FEHF�UP�UIF�PUIFS

BOE� TUJUDIFT� UPHFUIFS� UXP� QBTTBHFT� UIBU� MPPLFE

VOSFMBUFE�� *O� QMBDFT� JU� UVSOT� BMNPTU� DBMMJHSBQIJD
�¨

UIPVHI�BCPVU�UP�TQFMM�PVU�BO�BDUVBM�XPSE�BOE�UIJOLJOH

CFUUFS�P��JU�JO�UJNF��5IF�IFTJUBUJPO�©�EFMJCFSBUF��"�MJOF

UIBU�DMPTFT�TFUUMFT�UIF�NBUUFS
�BOE�UIFTF�XPSLT�XPVME

SBUIFS�LFFQ�UIF�RVFTUJPO�PQFO�

/PUIJOH�BSSBOHFT�JUTFM��BSPVOE�B�DFOUSF��5IF�NBTTFT

GBMM� VOFWFOMZ� BOE� TFU� VQ� TFWFSBM� DPNQFUJOH� GPDBM

QPJOUT
� TP� UIF� FZF�ŒOET� OPXIFSF� UP� SFTU� BOE� DIBOHFT

QBDF�XJUI�UIF�EFOTJUZ�P��FBDI�BSFB�� *O�5S—OTJUP�UIBU

DPOTUBOU� EJTQMBDFNFOU�©� UIF� TVCKFDU� JUTFM��� *O� -B

)JTUPSJB� UIF� MBZFST� QJMF� VQ� BOE� DPWFS� POF� BOPUIFS

JOTUFBE
�XIJDI�©�QSFDJTFMZ�XIBU�NFNPSZ�EPFT�XIFO�JU

USJFT�UP�QVU�UIF�QBTU�JO�PSEFS�

5IF�PCWJPª �OBNF�XPVME�CF�$Z�5XPNCMZ
�GPS�USFBUJOH

XSJUJOH�¨ �TVCTUBODF�SBUIFS�UIBO�NFTTBHF
�UIPVHI�I©

MFBSOFE� JSPOZ�©� NJTTJOH� IFSF� BOE� UIFSF�©� GBS� NPSF

JOUJNBDZ�JO�JUT�QMBDF��+VMJF�.FISFUV�©�UIF�NPSF�VTFGVM

DPNQBSJTPO
�XJUI� IFS�TVSGBDFT�XIFSF�TFWFSBM�HSBQIJD

TZTUFNT� SVO� BU� PODF
� BMMPXJOH� GPS� UIF� EJ–FSFODF� JO

TDBMF� BOE� UFNQFSBUVSF�� XIFSF� .FISFUV� CVJMET

BSDIJUFDUVSFT� BOE� DBUBTUSPQIFT
� 'SBODP� 7BMFO[VFMB

XPSLT� UP� UIF� TJ[F� P�� B� UBCMF� BOE� P�� B� IBOE� UIBU

IFTJUBUFT�

5IF�XPSL�UIBU�MFOET�UI©�HSPVQ�JUT�XBSOJOH
�"CSF�-PT

0KPT
�©�B�QSBDUJDBM�JOTUSVDUJPO��5IFTF�TVSGBDFT�EP�OPU

IBOE�UIFNTFMWFT�PWFS�BU�PODF��ZPV�IBWF�UP�DPNF�CBDL


BOE�FBDI�SFUVSO�UVSOT�VQ�DPSSFTQPOEFODFT�CFUXFFO�B

NBSL�BU�UIF�FEHF�BOE�B�TUBJO�BU�UIF�DFOUSF�UIBU�XFSF

JOWJTJCMF� CFGPSF�� 8IBU� MPPLFE� MJLF� TDBUUFS� QSPWFT� BO

FYBDU� TZTUFN� P�� JOUFSWBMT�� 4FFO� UIBU� XBZ
� UIFZ

SFTFNCMF�UIF�NBSHJOT�P��B�NVDI�SFSFBE�CPPL
�XIFSF

UIF�BOOPUBUJPOT�FOE�VQ�TBZJOH�NPSF�UIBO�UIF�QSJOUFE

UFYU�
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&M�QFTP�FYBDUP�EFM�WBD­P

"� FTUPT� DVBESPT� IBZ� RVF� EFTDSJCJSMPT� QSJNFSP� QPS� MP

G­TJDP��-B�QJOUVSB�FTU¡�QVFTUB�FO�DBOUJEBE��DSFTUBT�RVF

TF� MFWBOUBO� EFM� QMBOP
� BSSBTUSFT� RVF� EFKBO� TVSDP


EFQ³TJUPT�TFDBEPT�EF�GPSNB�EFTJHVBM
� [POBT�EPOEF�FM

QJODFM�WPMWJ³�B�QBTBS�BOUFT�EF�UJFNQP��.JSBEB�EF�MBEP


DPOUSB� MB� MV[� EF� MB� UBSEF
� MB� TVQFSõDJF� QSPZFDUB� TV

QSPQJB�TPNCSB��&TP�RVJFSF�EFDJS�RVF�MB�PCSB�OP�WJWF

TPMP�EF�MP�RVF�JOUFSQSFUB�FM�PKP
�TJOP�EF�VOB�NBUFSJB

DPO�FTQFTPS�RVF�PDVQB�FTQBDJP�SFBM�Z�RVF�DBNCJB�TFHºO

MB� IPSB� EFM� E­B�� 3PTB� %­B[� DVFOUB� DPO� FMMP� Z� MP

BENJOJTUSB�

&O� FM� NJTNP� DPOKVOUP� USBCBKB� PUSB� NBOP
� NVDIP

N¡T� DBMMBEB�� "I­� MB� QJOUVSB� TF� SFUJSB� Z� BQBSFDF� FM

EJCVKP�� VO� BSDP
� VOB� EJBHPOBM
� VO� QFSõM� SFTVFMUP� EF

VOB�WF[
�BQPZBEP�FO�FM�CMBODP�EFM�TPQPSUF��&TF�CMBODP

OP� IBDF� EF� GPOEP�� 'VODJPOB� DPNP� VOB� FYUFOTJ³O

MVNJOPTB�RVF�FNQVKB�DBEB�USB[P�IBDJB�EFMBOUF�Z�RVF

PCMJHB� B� NFEJS� MB� QSPQPSDJ³O� DPO� FYBDUJUVE
� QPSRVF

FO�VO�FTQBDJP�BT­�DVBMRVJFS�WBDJMBDJ³O�TF�OPUB��6 VF�MBT

EPT� NBOFSBT� DPOWJWBO� TJO� BOVMBSTF� SFTVMUB� NFOPT

GSFDVFOUF�EF�MP�RVF�QBSFDF��VOB�QJEF�UBDUP
�MB�PUSB�QJEF

DBCF[B
�Z�BRV­�OJOHVOB�HBOB�

-PT� U­UVMPT� OPNCSBO� DPTBT� EFM� NVOEP
� &M� ¡SCPM


3PEPEFOESPT
� #PEFH³O� DIJOP
� Z� TJO� FNCBSHP� MB

QJOUVSB� OP� TF� DPOGPSNB� DPO� EFTDSJCJSMBT�� -BT� VTB

DPNP�QVOUP�EF�QBSUJEB�Z�MBT�MMFWB� IBTUB�FM�CPSEF�FO

RVF�FM�NPUJWP�BºO�TF�SFDPOPDF�QFSP�ZB�JNQPSUB�NFOPT

RVF�MB�NBTB�RVF�MP�TPTUJFOF��"Q³DSJGP
�FM�N¡T�FTRVJWP

EF�MPT�DVBUSP
�BWJTB�EF�FTB�DPTUVNCSF�EFTEF�FM�QSPQJP

OPNCSF�� MP� RVF� TF� WF� QVFEF� TFS� DJFSUP� Z� OP� TFS

FYBDUBNFOUF�MP�RVF�EJDF�TFS�� -B�MFHJCJMJEBE�OP�FT�VO

QVOUP�õKP� TJOP� BMHP� RVF� DBEB� DVBESP� HSBEºB� B� TV

NBOFSB�

6O� BSUJTUB� DPO� WBSJPT� JEJPNBT� DPSSF� FM� SJFTHP� EF� OP

UFOFS�OJOHVOP��/P�FT�FM�DBTP
�Z�DPOWJFOF�FOUFOEFS�QPS

RV©�� -P� RVF� VOF� FTUBT� PCSBT� FT� VOB� EJTDJQMJOB� EF� MB

DPOUFODJ³O�QBSFDJEB�B�MB�EF�.PSBOEJ
�DBQB[�EF�TBDBS

JOUFOTJEBE�EF�VOB�HBNB�NVZ�DPSUB�Z�EF�EFDJEJS�RVF

VO�UPOP�N¡T�ZB�TPCSBS­B��:�IBZ�VOB�EFVEB�DPO�5 QJFT

FO� MB� NBOFSB� EF� USBUBS� MB� TVQFSõDJF� DPNP� BMHP� RVF

SFTJTUF
�RVF�TF�SBTQB�Z�RVF�HVBSEB�NFNPSJB�EF�MP�RVF�MF

IBO� IFDIP�� -P� EFN¡T
� MB� FMFDDJ³O� EFM� NPUJWP� P� EFM

GPSNBUP
�DBNCJB�TJO�DPOTFDVFODJBT�

6O� DVBESP� BT­� NPEJõDB� MB� IBCJUBDJ³O� EPOEF� DVFMHB�

-BT� QJF[BT� N¡T� FTQFTBT� QJEFO� EJTUBODJB� Z� CVFOB� MV[

MBUFSBM��QVFTUBT�DFSDB�EF�VOB�WFOUBOB�TF�DPNQPSUBO�EF

VO�NPEP�QPS�MB�NB±BOB�Z�EF�PUSP�BM�õOBM�EFM�E­B
�Z

RVJFO�DPOWJWB�DPO�FMMBT�BDBCBS¡�OPUBOEP�FTPT�DBNCJPT

TJO� QSPQPO©STFMP�� -BT� EF� M­OFB� MJNQJB� IBDFO� MP

DPOUSBSJP��PSEFOBO�MB�QBSFE
�JNQPOFO�VOB�DBMNB�RVF

TF� DPOUBHJB� BM� SFTUP� EF� MBT� DPTBT�� /JOHVOB� EFDPSB�

5PEBT�FYJHFO�BMHP
�Z�FTF�BMHP
�FO�VOB�DBTB
�TF�QBSFDF

CBTUBOUF�B�MB�DPNQB±­B�EF�BMHVJFO�RVF�OP� IBCMB�QPS

IBCMBS�
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5IF�XFJHIU�P��XIBU�©�MFGU�PVU

5IFTF�QBJOUJOHT�IBWF�UP�CF�EFTDSJCFE�QIZTJDBMMZ�CFGPSF

BOZUIJOH�FMTF��5IF�QBJOU�©�BQQMJFE�JO�RVBOUJUZ��SJEHFT

UIBU�TUBOE�VQ�P- �UIF�QMBOF
�ESBHHFE�NBSLT�UIBU�MFBWF

B�GVSSPX
�EFQPTJUT�ESJFE�VOFWFOMZ
�QBUDIFT�XIFSF�UIF

CSVTI�DBNF�CBDL�UPP�TPPO��4FFO�GSPN�UIF�TJEF
�BHBJOTU

MBUF�BGUFSOPPO�MJHIU
�UIF�TVSGBDF�DBTUT�B�TIBEPX�P��JUT

PXO�� 8IJDI� NFBOT� UIF� XPSL� EPFT� OPU� MJWF� POMZ� PO

XIBU�UIF�FZF�JOUFSQSFUT
�CVU�PO�NBUUFS�XJUI�UIJDLOFTT

UIBU� UBLFT� VQ� SFBM� TQBDF� BOE� BMUFST� XJUI� UIF� IPVS�

3PTB�%£B[�DPVOUT�PO�UI©�BOE�NBOBHFT�JU�EFMJCFSBUFMZ�

"� TFDPOE� BOE� NVDI� RVJFUFS� IBOE�©� BU� XPSL� JO� UIF

TBNF�CPEZ�P��QJDUVSFT��5IFSF�UIF�QBJOU�XJUIESBXT�BOE

ESBXJOH� UBLFT� PWFS�� BO� BSD
� B� EJBHPOBM
� B� QSPŒMF

TFUUMFE�JO�POF�HP
�SFTUJOH�PO�UIF�XIJUF�P��UIF�TVQQPSU�

5IBU� XIJUF�©� OPU� B� CBDLHSPVOE�� *U� CFIBWFT�¨ � B

MVNJOPª � FYQBOTF� UIBU� QVTIFT� FWFSZ� NBSL� GPSXBSE

BOE�EFNBOET�FYBDU�QSPQPSUJPO
�CFDBVTF�JO�B�TQBDF�MJLF

UIBU� BOZ� XBWFSJOH� TIPXT�� 5IF� UXP� BQQSPBDIFT

DPFYJTUJOH� XJUIPVU� DBODFMMJOH� POF� BOPUIFS�©� SBSFS

UIBO� JU� TPVOET�� POF� BTLT� GPS� UPVDI
� UIF� PUIFS� GPS

KVEHFNFOU
�BOE�OFJUIFS�XJOT�IFSF�

5IF� UJUMFT� OBNF� UIJOHT� JO� UIF� XPSME
� &M� —SCPM


3PEPEFOESPT
� #PEFH©O� DIJOP
� ZFU� UIF� QBJOUJOH�©� OPU

DPOUFOU� UP� EFTDSJCF� UIFN�� *U� VTFT� UIFN�¨ � B� TUBSUJOH

QPJOU�BOE�UBLFT�UIFN�UP�UIF�FEHF�XIFSF�UIF�NPUJ��©

TUJMM� SFDPHOJTBCMF� CVU� BMSFBEZ� NBUUFST� MFTT� UIBO� UIF

NBTT� IPMEJOH�JU�VQ�� "Q©DSJGP
�UIF�NPTU�FMVTJWF�P��UIF

GPVS
�HJWFT�UIF�IBCJU�BXBZ�JO�JUT�PXO�OBNF��XIBU�ZPV

TFF�NBZ�CF�USVF�BOE�TUJMM�OPU�CF�RVJUF�XIBU�JU�DMBJNT�

-FHJCJMJUZ�©� OPU� B�ŒYFE� TFUUJOH� IFSF�� &BDI� DBOW¨

BEKVTUT�JU�JO�JUT�PXO�XBZ�

"O�BSUJTU�XJUI�TFWFSBM�MBOHVBHFT�SJTLT�FOEJOH�VQ�XJUI

OPOF��5IBU�©�OPU�XIBU�IBQQFOT�IFSF
�BOE�JU�©�XPSUI

TFFJOH� XIZ�� 8IBU� CJOET� UIFTF� XPSLT� UPHFUIFS�©� B

EJTDJQMJOF�P��SFTUSBJOU�DMPTF�UP�.PSBOEJ&T
�BCMF�UP�ESBX

JOUFOTJUZ� GSPN� B� WFSZ� TIPSU� SBOHF� BOE� UP� LOPX� UIBU

POF�NPSF�UPOF�XPVME�CF�POF�UPP�NBOZ��5IFSF�©�BMTP�B

EFCU� UP� 5–QJFT� JO� UIF� USFBUNFOU� P�� UIF� TVSGBDF�¨

TPNFUIJOH�UIBU�SFTJTUT
�HFUT�TDSBQFE�BOE�LFFQT�B�SFDPSE

P�� XIBUFWFS� I¨ � CFFO� EPOF� UP� JU�� 5IF� SFTU
� NPUJ�� PS

GPSNBU
�WBSJFT�XJUIPVU�DPOTFRVFODF�

"�QBJOUJOH�MJLF�UI©�DIBOHFT�UIF�SPPN�JU�IBOHT�JO��5IF

UIJDLFS�QJFDFT�XBOU�EJTUBODF�BOE�HPPE�TJEF�MJHIU��OFBS

B�XJOEPX�UIFZ�CFIBWF�POF�XBZ�JO�UIF�NPSOJOH�BOE

BOPUIFS�BU�UIF�FOE�P��UIF�EBZ
�BOE�BOZPOF�MJWJOH�XJUI

UIFN�XJMM�TUBSU�OPUJDJOH�UIPTF�TIJGUT�XJUIPVU�NFBOJOH

UP�� 5IF� MJOFBS� XPSLT� EP� UIF� PQQPTJUF�� UIFZ� TFUUMF� B

XBMM
�JNQPTJOH�B�DBMN�UIBU�TQSFBET�UP�FWFSZUIJOH�FMTF

JO�UIF�SPPN��/POF�P��UIFN�EFDPSBUFT��"MM�P��UIFN�BTL

GPS� TPNFUIJOH
� BOE� JO� B� IPVTF� UIBU� TPNFUIJOH� GFFMT

SBUIFS�MJLF�UIF�DPNQBOZ�P��B�QFSTPO�XIP�EPFT�OPU�UBML

NFSFMZ�UP�ŒMM�UIF�TJMFODF�
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/P�MP�WBT�B�WFS�UPEP�FM�QSJNFS�E­B

5VWF� $BNJOP� B� #SBOD� BQPZBEB� DPOUSB� MB� QBSFE� EFM

EFTQBDIP�EVSBOUF�VOB�TFNBOB�FOUFSB�Z�DBEB�NB±BOB


BM� FOUSBS
� NF� QBSFD­B� PUSP� DVBESP�� /P� MP� EJHP� QPS

CVTDBS� FM� FGFDUP�� DBNCJBCB� MB� MV[� EF� MB� IBCJUBDJ³O�Z

DPO�FMMB�DBNCJBCB�FM�QFTP�EF�MB�QJOUVSB
�VOBT�[POBT�TF

BEFMBOUBCBO
�PUSBT�TF�IVOE­BO��&TP�FT�MP�QSJNFSP�RVF

DPOWJFOF� TBCFS� EF� 4BTIB� /FKEMPWB�� 4VT� QBJTBKFT� OP

FTU¡O� DFSSBEPT� DPNP� MP� FTU¡� VOB� GPUPHSBG­B�� 4F

DPNQPSUBO�DPNP�NBUFSJB�UPEBW­B�FO�NPWJNJFOUP
�Z

RVJFO�QBTB�QPS�EFMBOUF�GPSNB�QBSUF�EFM�BTVOUP�

&M� DPMPS� IBDF� BRV­� FM� USBCBKP� RVF� FO� PUSPT� QJOUPSFT

IBDF�FM�EJCVKP��/P�EFTDSJCF
�TPTUJFOF��/FKEMPWB�NF[DMB

QPDP�FO�MB�QBMFUB�Z�NVDIP�TPCSF�FM�MJFO[P
�EF�NPEP

RVF�VO�UPOP�MMFHB�BM�TJHVJFOUF�DPOUBNJOBEP�QPS�©M
�Z

FTB� DPOUBNJOBDJ³O� FT� MB� RVF� QSPEVDF� FM� BJSF�� -B

DMBSJEBE� OP� WJFOF� EF� BDMBSBS�� WJFOF� EFM� FTQFTPS�� &O

"OUFT�EF�MB�5PSNFOUB�IBZ�VO�QVOUP�FO�RVF�MB�QJOUVSB

TF� WVFMWF� DBTJ� PQBDB� Z
� FO� MVHBS� EF� BQBHBSTF
� HBOB

UFNQFSBUVSB�� $VBOEP� BMHVJFO� OPNCSB� VO� DPMPS

EFMBOUF� EF� FTUBT� UFMBT� TVFMF� FTUBS� OPNCSBOEP� FO

SFBMJEBE�VOB�EJTUBODJB�

7BMF�MB�QFOB�õKBSTF�FO�MBT�EPT�WFMPDJEBEFT�DPO�MBT�RVF

USBCBKB�� )BZ� SFDPSSJEPT� MBSHPT
� EF� CSB[P� FOUFSP
� RVF

DSV[BO�FM�DVBESP�Z�SFQBSUFO�NBUFSJB�EF�VO�MBEP�B�PUSP�

:� IBZ� HPMQFT� DPSUPT
� BQSFUBEPT
� DBTJ� UFSDPT
� RVF� TF

BDVNVMBO� IBTUB� MFWBOUBS� SFMJFWF�� -B� TVQFSõDJF

SFTQPOEF� G­TJDBNFOUF� B� MB� MV[� QPSRVF� UJFOF� HSPTPS

SFBM
�TPNCSB�QSPQJB
�DBOUPT��"M�NPWFSTF�VOP�EF�TJUJP


FM�DVBESP�TF�NVFWF�UBNCJ©O��&TB�WJCSBDJ³O�DPOUJOVB

FOUSF� MP� S¡QJEP� Z� MP� MFOUP� JNQJEF� RVF� MB� JNBHFO� TF

DJFSSF
�Z�FYQMJDB�QPS�RV©�FTUBT�PCSBT�BHVBOUBO�UBO�CJFO

MB�DPOWJWFODJB�EJBSJB��OVODB�BDBCBO�EF�EBSTF�EFM�UPEP�

&M� FTQBDJP� TF� BSNB� QPS� GSBOKBT
� EJBHPOBMFT� Z

BDVNVMBDJPOFT
� TJO� PCFEFDFS� B� VOB� QFSTQFDUJWB� RVF

PSEFOF� EFTEF� GVFSB�� %FTEF� NJ� 7FOUBOB� TF� BCSF� FO

IPSJ[POUBM� Z� DPODFEF� DBTJ� UPEP� FM� UFSSFOP� B� MB� QBSUF

BMUB
�NJFOUSBT�PUSBT�QJF[BT�DPODFOUSBO�MB�FOFSH­B�FO

VO�OºDMFP�EFOTP�Z�EFKBO�SFTQJSBS�FM�SFTUP��)BZ�BI­�VOB

IFSFODJB� RVF� MB� QJOUPSB� BTVNF� TJO� EJTJNVMP
� MB� EF

+PBO�.JUDIFMM
�RVF�SFIBD­B�FM�QBJTBKF�EFTEF�FM�SJUNP�Z

MB�NFNPSJB�BOUFT�RVF�EFTEF�MB�UPQPHSBG­B��-B�FTDBMB


FO� DBNCJP
� FT� QSPQJB�� DFSDBOB
� EPN©TUJDB
� TJO

OJOHVOB�TPMFNOJEBE�EF�NVTFP�

$POWJFOF�EFDJS�RV©�QJEF�VOB�QJOUVSB�BT­�B�RVJFO�TF�MB

MMFWB� B� DBTB�� 1JEF� UJFNQP
� QPSRVF� MB� MFDUVSB� EF� MBT

HSBOEFT�NBTBT�TF�BHPUB�FO�VO�NJOVUP�Z�MB�PUSB�UBSEB

NFTFT�FO�DPNQMFUBSTF��1JEF�TJUJP
�Z�OP�OFDFTBSJBNFOUF

NVDIP��QJEF�VOB�QBSFE�EPOEF�MB�MV[�DBNCJF�B�MP�MBSHP

EFM�E­B
�QPSRVF�-B�4JMWFTUSF�B�MBT�OVFWF�EF�MB�NB±BOB�Z

B�MBT�TJFUF�EF�MB�UBSEF�TPO�EPT�DVBESPT�EJTUJOUPT��:�QJEF

BUFODJ³O
� MB� DMBTF� EF� BUFODJ³O� RVF� ZB� DBTJ� OP� MF

DPODFEFNPT�B�OBEB��"�DBNCJP�FOUSFHB�VO�PCKFUP�RVF

OP� TF� BHPUB
� RVF� TJHVF� USBCBKBOEP� DVBOEP� OBEJF� MP

NJSB�Z�RVF
�DPO�MPT�B±PT
�VOP�EFTDVCSF�RVF�TF�TBCF�EF

NFNPSJB�TJO�IBCFSMP�NFNPSJ[BEP�OVODB�
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(JWF�JU�B�XFFL

$BNJOP�B�#SBOD�TUPPE�QSPQQFE�BHBJOTU�NZ�PŽDF�XBMM

GPS�B�GVMM�XFFL
�BOE�FWFSZ�NPSOJOH�*�XBMLFE�JO�UP�B

EJ–FSFOU�QBJOUJOH��5IBU�©�OPU�B�UVSO�P��QISBTF��5IF

MJHIU�JO�UIF�SPPN�TIJGUFE
�BOE�XJUI�JU�UIF�XFJHIU�P��UIF

QJDUVSF�TIJGUFE�UPP��TPNF�BSF¨ �DBNF�GPSXBSE
�PUIFST

TBOL� CBDL�� 5IBU�©� UIF�ŒSTU� UIJOH� XPSUI� LOPXJOH

BCPVU�4BTIB� /FKEMPWB�� )FS�MBOETDBQFT�BSF�OPU�DMPTFE

UIF� XBZ� B� QIPUPHSBQI�©� DMPTFE�� 5IFZ� CFIBWF� MJLF

NBUUFS�TUJMM�PO�UIF�NPWF
�BOE�XIPFWFS�XBMLT�QBTU�©

QBSU�P��UIF�CVTJOFTT�

$PMPVS� EPFT� UIF� KPC� IFSF� UIBU� ESBXJOH� EPFT� JO� PUIFS

QBJOUFST�� *U� EPFT� OPU� EFTDSJCF
� JU� IPMET� UIJOHT� VQ�

/FKEMPWB�NJYFT�MJUUMF�PO�UIF�QBMFUUF�BOE�B�HSFBU�EFBM

PO� UIF� DBOW¨ 
� TP� UIBU� POF� UPOF� SFBDIFT� UIF� OFYU

BMSFBEZ�DPOUBNJOBUFE�CZ�JU
�BOE�UIBU�DPOUBNJOBUJPO

©� XIBU� QSPEVDFT� UIF� BJS�� #SJHIUOFTT� EPFT� OPU� DPNF

GSPN�MJHIUFOJOH��JU�DPNFT�GSPN�UIJDLOFTT��*O�"OUFT�EF

MB�5PSNFOUB�UIFSF�©�B�QBTTBHF�XIFSF�UIF�QBJOU�UVSOT

OFBSMZ� PQBRVF� BOE
� JOTUFBE� P�� HPJOH� EVMM
� HBJOT

UFNQFSBUVSF��8IFO�TPNFPOF�OBNFT�B�DPMPVS�JO�GSPOU

P��UIFTF�DBOWBTFT
�UIFZ�BSF�VTVBMMZ�OBNJOH�B�EJTUBODF�

5IF� UXP� TQFFET� TIF� XPSLT� BU� BSF� XPSUI� XBUDIJOH�

5IFSF�BSF�MPOH�SVOT
�NBEF�XJUI�UIF�XIPMF�BSN
�UIBU

DSPTT�UIF�QJDUVSF�BOE�DBSSZ�NBUUFS�GSPN�POF�TJEF�UP�UIF

PUIFS�� "OE� UIFSF� BSF� TIPSU
� UJHIU
� BMNPTU� TUVCCPSO

TUSPLFT�UIBU�QJMF�VQ�VOUJM�UIFZ�SBJTF�SFMJF���5IF�TVSGBDF

BOTXFST�MJHIU�QIZTJDBMMZ�CFDBVTF�JU�I¨ �SFBM�UIJDLOFTT


JUT�PXO�TIBEPX
�FEHFT��.PWF�ZPVSTFM��BOE�UIF�QBJOUJOH

NPWFT��5IBU�DPOTUBOU�WJCSBUJPO�CFUXFFO�GBTU�BOE�TMPX

LFFQT� UIF� JNBHF� GSPN� TFUUMJOH
� BOE� JU� FYQMBJOT� XIZ

UIFTF�XPSLT�TVSWJWF�EBJMZ�DPNQBOZ�TP�XFMM��UIFZ�OFWFS

RVJUF�ŒOJTI�HJWJOH�UIFNTFMWFT�

4QBDF�©�BTTFNCMFE�GSPN�CBOET
�EJBHPOBMT�BOE�CVJME

VQT
�XJUI�OP�QFSTQFDUJWF�JNQPTJOH�PSEFS�GSPN�PVUTJEF�

%FTEF� NJ� 7FOUBOB� PQFOT� IPSJ[POUBMMZ� BOE� IBOET

BMNPTU�BMM�JUT�HSPVOE�UP�UIF�VQQFS�SFBDIFT
�XIJMF�PUIFS

QJFDFT�HBUIFS�UIFJS�FOFSHZ�JOUP�POF�EFOTF�DPSF�BOE�MFU

UIF� SFTU� CSFBUIF�� 5IFSF�©� BO� JOIFSJUBODF� IFSF� UIF

QBJOUFS� NBLFT� OP� BUUFNQU� UP� IJEF
� UIBU� P�� +PBO

.JUDIFMM
� XIP� SFNBEF� MBOETDBQF� PVU� P�� SIZUIN� BOE

NFNPSZ�SBUIFS�UIBO�UPQPHSBQIZ��5IF�TDBMF
�UIPVHI
�©

FOUJSFMZ� IFS� PXO�� DMPTF
� EPNFTUJD
� XJUI� OPOF� P�� UIF

TPMFNOJUZ�P��B�NVTFVN�XBMM�

*U�©� XPSUI� TBZJOH� QMBJOMZ� XIBU� B� QBJOUJOH� MJLF� UI©

BTLT� P�� XIPFWFS� UBLFT� JU� IPNF�� *U� BTLT� GPS� UJNF


CFDBVTF� UIF� SFBEJOH� P�� UIF� CJH� NBTTFT�©� TQFOU� JO� B

NJOVUF�BOE�UIF�PUIFS�POF�UBLFT�NPOUIT�UP�DPNQMFUF��*U

BTLT� GPS� B� QMBDF
� BOE� OPU� B� MBSHF� POF�� JU� BTLT� GPS�B

XBMM�XIFSF�UIF�MJHIU�DIBOHFT�BDSPTT�UIF�EBZ
�CFDBVTF

-B�4JMWFTUSF�BU�OJOF�JO�UIF�NPSOJOH�BOE�-B�4JMWFTUSF

BU�TFWFO�JO�UIF�FWFOJOH�BSF�UXP�EJ–FSFOU�QJDUVSFT��"OE

JU� BTLT� GPS� BUUFOUJPO
� UIF� LJOE� XF� OPX� HSBOU� BMNPTU

OPUIJOH��*O�SFUVSO�JU�HJWFT�CBDL�BO�PCKFDU�UIBU�EPFT�OPU

SVO� PVU
� UIBU� HPFT� PO� XPSLJOH� XIFO� OPCPEZ�©

XBUDIJOH
� BOE� UIBU� BGUFS� TPNF� ZFBST� ZPV�ŒOE� ZPV

LOPX�CZ�IFBSU�XJUIPVU�FWFS�IBWJOH�TFU�PVU�UP�MFBSO�JU�
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-B�QJOUVSB�MMFHB�BOUFT�RVF�MB�JNBHFO

4PM�"MDBSB[�OP�JMVTUSB
�OP�NJSB�FM�NVOEP�B�USBW©T�EF

VO�DSJTUBM�MJNQJP�Z�OP�BDFQUB�RVF�TVT�DVBESPT�TF�WFBO

TPMP� EF� MFKPT�� )BDF� PUSB� DPTB�� QPOF� MB� NBUFSJB� QPS

EFMBOUF�Z�EFKB�RVF�MB�õHVSB�BQBSF[DB�EFTQV©T
�DVBOEP

MB�NBOP�ZB�IB�EFDJEJEP�E³OEF�IBZ�FTQFTPS�Z�E³OEF�OP

MP�IBZ��"OUF�VOP�EF�FTUPT�MJFO[PT�TF�SFDPOPDF�QSJNFSP

VO�QFTP
�VO�FNQVKF
�VOB�[POB�RVF�TF�IB�USBCBKBEP�N¡T

RVF� MB� EF� BM� MBEP�� &M� IPNCSF
� MB� DBMMF� P� FM� QVFCMP

MMFHBO� VO� TFHVOEP� N¡T� UBSEF
� Z� MMFHBO� QPSRVF� MB

TVTUBODJB�MPT�IB�JEP�FNQVKBOEP�IBTUB�MB�TVQFSõDJF�

&M�DPMPS�GVODJPOB�BRV­�DPNP�UFNQFSBUVSB�BOUFT�RVF

DPNP�EFTDSJQDJ³O��6OB�[POB�GS­B�TF�BCSF�QBTP�KVOUP�B

PUSB� DBMJFOUF� Z� FTB� GSJDDJ³O
� N¡T� RVF� OJOHºO

DPOUPSOP
� TFQBSB� VO� QMBOP� EFM� TJHVJFOUF�� "MDBSB[

QSPDFEF�EF�VOB�USBEJDJ³O�NVZ�DPODSFUB
�MB�RVF�WB�EF

$IBJN� 4PVUJOF� B� MB� QJOUVSB� NBU©SJDB� FVSPQFB� EF

QPTHVFSSB
�EPOEF�MB�TVTUBODJB�UFO­B�EFSFDIP�QSPQJP�Z

MB�NBOP�TF�WF­B�TJO�QVEPS��-P�JOUFSFTBOUF�FT�RVF�FMMB

OP�IBZB�SFOVODJBEP�B�MB�õHVSB�QBSB�MMFHBS�IBTUB�BI­�

.BSJOFSP� TJHVF� TJFOEP� VO� IPNCSF� SFDPOPDJCMF�

TVDFEF� RVF� FTF� IPNCSF� FTU¡� IFDIP� EF� BSSBTUSFT
� EF

JODJTJPOFT�Z�EF�BDVNVMBDJPOFT�RVF�OP�TF�NPMFTUBO�FO

EJTJNVMBSTF�� &T� VOB�õHVSBDJ³O� RVF� EFTDPOG­B� EF� MPT

DPOUPSOPT�Z�DPOG­B�FO�MB�QBTUB�

-PT� CPSEFT� IBDFO� NVDIP� N¡T� EF� MP� RVF� QBSFDF�� -BT

GPSNBT� BMDBO[BO� B� NFOVEP� FM� M­NJUF� EFM� MJFO[P� Z

DPOUJOºBO�GVFSB�EF�©M
�EF�NPEP�RVF�FM�FODVBESF�OP

FODJFSSB� OBEB�� SFDPSUB� VO� USP[P� EF� NVOEP� Z� MP

BQSJFUB��&O�$BMMF�EFM�#JTCF�MB�QSFTJ³O�TF�QFSDJCF�TPCSF

UPEP� QPS� MP� RVF� IB� RVFEBEP� GVFSB�� -B� QSPGVOEJEBE

UBNQPDP� QSPDFEF� EF� MB� QFSTQFDUJWB�� QSPDFEF� EF� RVF

VOBT�QBTUBT�FTU¡O�N¡T�EFOTBT�RVF�PUSBT�Z�EF�RVF�VOB

EJSFDDJ³O�EF�QJODFMBEB�DPOUSBEJDF�B�MB�WFDJOB�� "�EPT

NFUSPT� FM� DVBESP� TF� DPNQPSUB� DPNP� JNBHFO�� "

DJODVFOUB� DFOU­NFUSPT� TF� DPOWJFSUF� FO� SFMJFWF� Z� IBZ

RVF�SFDPOTUSVJSMP�FOUFSP��&TF�JS�Z�WFOJS�OP�FT�VO�FGFDUP

B±BEJEP��FT�FM�NPEP�FO�RVF�MB�PCSB�FTU¡�IFDIB�

&TB� PTDJMBDJ³O� FOUSF� MBT� EPT� EJTUBODJBT� TPTUJFOF� FM

DPOKVOUP� Z� MP� BQBSUB� EFM� NPEP� FO� RVF� DPOTVNJNPT

DBTJ� UPEP� MP� EFN¡T�� 6OB� GPUPHSBG­B� EF� QBOUBMMB� TF

FOUSFHB� DPNQMFUB� Z� EF� HPMQF�� FTUBT� UFMBT� TF� FOUSFHBO

QPS� GBTFT� Z� PCMJHBO� B� NPWFS� FM� DVFSQP�� /P� IBZ

OPTUBMHJB�FO�FMMP�OJ�HBOBT�EF�EBS�MFDDJPOFT
� IBZ�VOB

DPOWJDDJ³O�EF�PõDJP��QJOUBS�EFKB�IVFMMB�Z�MB�IVFMMB�FT

JOGPSNBDJ³O�� )PSUB� EF� 4BOU� +PBO� MP� EFNVFTUSB� TJO

MFWBOUBS� MB� WP[�� 6O� EFUBMMF
� ZB� RVF� FTUBNPT�� EF� MPT

DVBUSP�U­UVMPT
�VOP�OPNCSB�VO�PõDJP
�PUSP�VO�QVFCMP

FOUFSP� Z� MPT� EPT� SFTUBOUFT� VOB� DBMMF� Z� VO� MVHBS�

/JOHVOP�OPNCSB�B�VOB�QFSTPOB�DPODSFUB�
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.BUUFS�BSSJWFT�CFGPSF�UIF�JNBHF

4PM� "MDBSB[� EPFT� OPU� JMMVTUSBUF
� EPFT� OPU� MPPL� BU� UIF

XPSME�UISPVHI�DMFBO�HMBTT
�BOE�EPFT�OPU�BDDFQU�CFJOH

TFFO�POMZ�GSPN�BDSPTT�B�SPPN��4IF�EPFT�TPNFUIJOH�FMTF�

TIF� QVUT� NBUUFS�ŒSTU� BOE� MFUT� UIF�ŒHVSF� UVSO� VQ

BGUFSXBSET
�PODF�UIF�IBOE�I¨ �EFDJEFE�XIFSF�UIFSF�©

UIJDLOFTT�BOE�XIFSF�UIFSF�©�OPOF��4UBOEJOH�JO�GSPOU

P��POF�P��UIFTF�DBOWBTFT�ZPV�SFHJTUFS�B�XFJHIU�ŒSTU
�B

QVTI
�BO�BSFB�XPSLFE�IBSEFS�UIBO�UIF�POF�CFTJEF�JU�

5IF� NBO
� UIF� TUSFFU� PS� UIF� WJMMBHF� BSSJWF� B� TFDPOE

MBUFS
� BOE� UIFZ� BSSJWF� CFDBVTF� UIF� TVCTUBODF� I¨

QVTIFE�UIFN�VQ�UP�UIF�TVSGBDF�

$PMPVS� XPSLT� IFSF�¨ � UFNQFSBUVSF� SBUIFS� UIBO�¨

EFTDSJQUJPO��"�DPME�QBUDI�TIPVMEFST�JUT�XBZ�JO�CFTJEF�B

XBSN�POF
�BOE�UIBU�GSJDUJPO
�NPSF�UIBO�BOZ�PVUMJOF


©� XIBU� TFQBSBUFT� POF� QMBOF� GSPN� UIF� OFYU�� "MDBSB[

DPNFT� PVU� P�� B� WFSZ� QBSUJDVMBS� MJOFBHF
� UIF� POF

SVOOJOH� GSPN� $IBJN� 4PVUJOF� UP� QPTUXBS� &VSPQFBO

NBUUFS� QBJOUJOH
� XIFSF� TVCTUBODF� IBE� SJHIUT� P�� JUT

PXO� BOE� UIF� IBOE� X¨ � WJTJCMF� XJUIPVU

FNCBSSBTTNFOU�� 8IBU� NBLFT� IFS� JOUFSFTUJOH�©� UIBU

TIF�Ï �OPU�HJWFO�VQ�UIF�ŒHVSF�UP�HFU�UIFSF��.BSJOFSP

SFNBJOT� B� SFDPHOJTBCMF� NBO�� JU� TJNQMZ� IBQQFOT� UIBU

UI©� NBO�©� NBEF� P�� ESBHT
� JODJTJPOT� BOE� CVJME� VQT

UIBU� UBLF� OP� USPVCMF� UP� IJEF�� *U�©� B�ŒHVSBUJPO� UIBU

EJTUSVTUT�PVUMJOFT�BOE�USVTUT�UIF�MPBEFE�CSVTI�

5IF� FEHFT� EP� GBS� NPSF� UIBO� UIFZ� BQQFBS� UP�� 'PSNT

GSFRVFOUMZ�SFBDI�UIF�MJNJU�P��UIF�DBOW¨ �BOE�DBSSZ�PO

CFZPOE�JU
�TP�UIF�GSBNJOH�FODMPTFT�OPUIJOH��JU�DSPQT�B

QJFDF�P��UIF�XPSME�BOE�TRVFF[FT�JU��*O�$BMMF�EFM�#JTCF

UIF�QSFTTVSF�SFHJTUFST�NBJOMZ�UISPVHI�XIBU� I¨ �CFFO

MFGU� PVUTJEF�� %FQUI� EPFT� OPU� DPNF� GSPN� QFSTQFDUJWF

FJUIFS��JU�DPNFT�GSPN�TPNF�QBTTBHFT�CFJOH�EFOTFS�UIBO

PUIFST
� BOE� GSPN� POF� EJSFDUJPO� P�� CSVTIXPSL

DPOUSBEJDUJOH�JUT�OFJHICPVS��"U�UXP�NFUSFT�UIF�QJDUVSF

CFIBWFT�MJLF�BO�JNBHF��"U�ŒGUZ�DFOUJNFUSFT�JU�CFDPNFT

SFMJF�
�BOE�ZPV�IBWF�UP�SFCVJME�JU�GSPN�TDSBUDI��5IBU

DPNJOH�BOE�HPJOH�©�OPU�BO�BEEFE�F–FDU��JU�©�IPX�UIF

XPSL�©�CVJMU�

5IBU�TXJOH�CFUXFFO�UIF�UXP�EJTUBODFT�IPMET�UIF�HSPVQ

UPHFUIFS� BOE� TFUT� JU� BQBSU� GSPN� UIF� XBZ� XF� UBLF� JO

BMNPTU� FWFSZUIJOH� FMTF�� "� QIPUPHSBQI� PO� B� TDSFFO

EFMJWFST� JUTFM�� XIPMF� BOE� BU� PODF�� UIFTF� DBOWBTFT

EFMJWFS�UIFNTFMWFT�JO�TUBHFT�BOE�NBLF�ZPV�NPWF�ZPVS

CPEZ�� 5IFSF�©� OP� OPTUBMHJB� JO� UI©� BOE� OP� XJTI� UP

MFDUVSF
�POMZ�B�DSBGUTNBO�T�DPOWJDUJPO��QBJOUJOH�MFBWFT

B�USBDF
�BOE�UIF�USBDF�©�JOGPSNBUJPO��)PSUB�EF�4BOU

+PBO� QSPWFT� JU� XJUIPVU� SBJTJOH� JUT� WPJDF�� 0OF� TNBMM

UIJOH
�XIJMF�XF�BSF�IFSF��P��UIF�GPVS�UJUMFT
�POF�OBNFT

B�USBEF
�BOPUIFS�BO�FOUJSF�QFPQMF
�BOE�UIF�SFNBJOJOH

UXP� B� TUSFFU� BOE� B� QMBDF�� /PU� POF� P�� UIFN� OBNFT� B

QBSUJDVMBS�QFSTPO�
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-B�IPSB�EF�WFTUJSTF�EF�OFHSP

)BZ�VOB�EFDJTJ³O�EF�DPMPS�RVF�PSEFOB�UPEP�MP�EFN¡T�

FO�FTUBT�PCSBT�FM�OFHSP�OP�FT�GPOEP�OJ�TPNCSB
�FT�FM

NBUFSJBM� QSJODJQBM
� Z� B� TV� BMSFEFEPS� 5PMT¡� EFKB

ºOJDBNFOUF�NBSõMFT
�BSFOBT�Z�UJFSSBT��&TUSFDIBS�BT­�MB

HBNB�FT�VOB�NBOFSB�EF�TVCJS�FM�WPMVNFO�EF�PUSB�DPTB�

$VBOEP� RVFEBO� UBO� QPDPT� UPOPT� FO� KVFHP
� MP� RVF

FNQJF[B� B� IBCMBS� FT� FM� FTQFTPS�� VOB� [POB� DPNQBDUB

QFTB
� VOB� [POB� DMBSB� TF� BMFKB
� VO� DBNCJP� EF� UFYUVSB

CBTUB�QBSB�RVF�PDVSSB�BMHP��'VFS[B�GFMJOB��)PNFOBKF�B

-BVSFO�#BDBMM�GVODJPOB�DPO�FTB�FDPOPN­B�FYBDUB��/P

IBZ� OBEB� BI­� RVF� EJTUSBJHB� EF� D³NP� FTU¡� IFDIB�� &M

IPNFOBKF�OP�FTU¡�FO�FM�QBSFDJEP�DPO�OBEJF
�FTU¡�FO�FM

UFNQMF�

-B� DPNQPTJDJ³O� TF� MFF� EF� BCBKP� BSSJCB�� -BT� NBTBT

DFOUSBMFT� PDVQBO� CVFOB� QBSUF� EFM� QMBOP� Z� MPT

N¡SHFOFT� RVFEBO� DPNP� SFTQJSBDJ³O
� EF� NPEP� RVF

EFTEF� MFKPT� MB� JNBHFO� TF�õKB� EF� HPMQF
� DPO� VOB

DPOUVOEFODJB� DBTJ� HS¡õDB�� %F� DFSDB� TVDFEF� MP

DPOUSBSJP��FTB�DMBSJEBE�TF�EFTIBDF�FO�USBNBT
�SFMJFWFT


TVQFSQPTJDJPOFT� Z� QFRVF±BT� JSSFHVMBSJEBEFT� RVF

QSPEVDFO�TPNCSB�EF�WFSEBE��5PMT¡�USBCBKB�KVTUP�FO�MB

GSPOUFSB�FOUSF�QJOUBS�Z�DPOTUSVJS��&M�QMBOP�TF�PSHBOJ[B

DPNP� VO� DVBESP
� QFSP� MB� NBUFSJB� UJFOF� HSPTPS� SFBM


BUSBQB�MB�MV[�QPS�VO�MBEP�Z�MB�TVFMUB�QPS�PUSP��4PO�EPT

PCSBT� EJTUJOUBT� B� EPT� EJTUBODJBT� EJTUJOUBT
� Z� BNCBT

FTU¡O�DBMDVMBEBT��6 VJFO�MB�WFB�TPMP�EF�MFKPT�TF�MMFWBS¡�MB

NJUBE��RVJFO�MB�NJSF�TPMP�EF�DFSDB�QFSEFS¡�EF�WJTUB�TV

BSRVJUFDUVSB�

-P�RVF�TPTUJFOF�FTB�TVQFSõDJF�FT�MB�SFQFUJDJ³O��.JMFT�EF

VOJEBEFT� QFRVF±BT
� DPMPDBEBT� VOB� USBT� PUSB
� BDBCBO

GPSNBOEP�FYUFOTJPOFT�DPNQBDUBT
�Z�MB�TVNB�EF�IPSBT

RVFEB�SFHJTUSBEB�FO�MB�QJF[B�JHVBM�RVF�FM�QVMTP�RVFEB

SFHJTUSBEP�FO�VO�EJCVKP�IFDIP�B�NBOP��%F�BI­�WJFOF

FM�QBSFOUFTDP�DPO�"OOJ�"MCFST
�RVF�FOUFOEJ³�FM�UFKJEP

DPNP�VOB�GPSNB�EF�QFOTBS�FM�SJUNP�Z�FM�PSEFO
�OVODB

DPNP�BEPSOP�EF�MB�BSRVJUFDUVSB��)BZ�UBNCJ©O�BMHP�EF

BSU�E©DP�FO�FM�HVTUP�QPS�MB�QSPQPSDJ³O
�FM�DPOUSBTUF�Z

FM� CPSEF� MJNQJP
� BVORVF� BRV­� FM� SFõOBNJFOUP� OP

WJFOF�EFM�EJTF±P�TJOP�EFM�UBDUP��"MNB�BVEB[�MP�FOTF±B

TJO� FYQMJDBSMP�� /BEB� EF� FTUP� TF� JNQSPWJTB�� VOB

TVQFSõDJF� BT­� OP� BENJUF� DPSSFDDJ³O
� ºOJDBNFOUF

DPOUJOVBDJ³O�

:�TF�WVFMWF�FOUPODFT�B�BRVFM�OFHSP�EFM�QSJODJQJP
�RVF

ZB� OP� QBSFDF� FM� NJTNP�� 6O� OFHSP� UFKJEP� OP� TF

DPNQPSUB� DPNP� VO� OFHSP� QJOUBEP�� UJFOF� JOUFSJPS


BCTPSCF�MB�MV[�FO�VOPT�QVOUPT�Z�MB�EFWVFMWF�FO�PUSPT


DBNCJB� TJ� VOP� TF� EFTQMB[B� NFEJP� NFUSP� IBDJB� MB

J[RVJFSEB�� &O� &MFHBODJB� FU©SFB�� )PNFOBKF� B� "VESFZ

)FQCVSO�FTF�OFHSP�IBDF�MP�RVF�IBD­B�FM�WFTUJEP�EF�VOB

BDUSJ[�RVF�TBC­B�RVF�MB�FMFHBODJB�DPOTJTUF�FO�RVJUBS�Z

OP�FO�B±BEJS��5PMT¡�IB�MMFHBEP�B�MB�NJTNB�DPODMVTJ³O

QPS� FM� DBNJOP� N¡T� MFOUP� RVF� FYJTUF
� GBCSJDBOEP� MB

TVQFSõDJF� QVOUP� B� QVOUP� IBTUB� RVF� MB� GBMUB� EF� DPMPS

EFKB� EF� TFS� VOB� SFOVODJB� Z� TF� DPOWJFSUF� FO� VOB

BõSNBDJ³O�� -P� BVTUFSP
� DVBOEP� FTU¡� CJFO� IFDIP


DVFTUB�NVDIP�N¡T�EF�TPTUFOFS�RVF�MP�BCVOEBOUF�
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%SFTTJOH�GPS�UIF�FWFOJOH

0OF�EFDJTJPO�BCPVU�DPMPVS�HPWFSOT�FWFSZUIJOH�FMTF��JO

UIFTF�XPSLT�CMBDL�©�OFJUIFS�CBDLHSPVOE�OPS�TIBEPX

CVU�UIF�QSJODJQBM�NBUFSJBM
�BOE�BSPVOE�JU�5PMT—�BMMPXT

POMZ�JWPSJFT
�TBOET�BOE�FBSUIT�� /BSSPXJOH�UIF�SBOHF

UI©� GBS�©� B� XBZ� P�� UVSOJOH� VQ� UIF� WPMVNF� PO

TPNFUIJOH� FMTF�� 8JUI� TP� GFX� UPOFT� JO� QMBZ
� UIJDLOFTT

TUBSUT�UP�TQFBL��B�DPNQBDU�BSFB�DBSSJFT�XFJHIU
�B�QBMF

POF� SFDFEFT
� B� DIBOHF� P�� UFYUVSF�©� FOPVHI� UP� NBLF

TPNFUIJOH� IBQQFO�� 'VFS[B� GFMJOB�� )PNFOBKF� B

-BVSFO�#BDBMM�SVOT�PO�FYBDUMZ�UIBU�FDPOPNZ��/PUIJOH

JO�JU�EJTUSBDUT�ZPV�GSPN�IPX�JU�X¨ �NBEF��5IF�IPNBHF

MJFT�OPU�JO�BOZ�SFTFNCMBODF�CVU�JO�UIF�DPNQPTVSF�

5IF� DPNQPTJUJPO� SFBET� GSPN� UIF� CPUUPN� VQXBSET�

$FOUSBM�NBTTFT�UBLF�VQ�NVDI�P��UIF�QMBOF�XIJMF�UIF

NBSHJOT� BSF� MFGU�¨ � CSFBUIJOH� TQBDF
� TP� UIBU� GSPN� B

EJTUBODF�UIF�JNBHF�MPDLT�JOUP�QMBDF�BU�PODF
�XJUI�BO

BMNPTU� HSBQIJD� GPSDF�� $MPTF� VQ� UIF� PQQPTJUF� IBQQFOT�

UIBU�DMBSJUZ�EJTTPMWFT�JOUP�XFBWFT
�SJEHFT
�PWFSMBQT�BOE

TNBMM� JSSFHVMBSJUJFT� UIBU� DBTU� HFOVJOF� TIBEPX�� 5PMT—

XPSLT� QSFDJTFMZ� PO� UIF� CPSEFS� CFUXFFO� QBJOUJOH� BOE

CVJMEJOH��5IF�QMBOF�©�PSHBOJTFE�MJLF�B�QJDUVSF
�CVU�UIF

NBUFSJBM� I¨ � SFBM� EFQUI
� DBUDIJOH� MJHIU� PO� POF� TJEF

BOE�SFMFBTJOH�JU�PO�UIF�PUIFS��5IFTF�BSF�UXP�EJ–FSFOU

XPSLT�BU�UXP�EJ–FSFOU�EJTUBODFT
�BOE�CPUI�IBWF�CFFO

DBMDVMBUFE�� "OZPOF� XIP� POMZ� MPPLT� GSPN� BDSPTT� UIF

SPPN�UBLFT�IPNF�IBM��P��JU��BOZPOF�XIP�POMZ�MPPLT�VQ

DMPTF�MPTFT�UIF�BSDIJUFDUVSF�

8IBU� IPMET� UIF� TVSGBDF� UPHFUIFS�©� SFQFUJUJPO�

5IPVTBOET�P��TNBMM�VOJUT
�TFU�EPXO�POF�BGUFS�BOPUIFS


FOE� VQ� GPSNJOH� DPNQBDU� FYQBOTFT
� BOE� UIF� TVN� PG

UIPTF�IPVST�©�SFDPSEFE�JO�UIF�QJFDF�UIF�XBZ�B�QVMTF�©

SFDPSEFE� JO� B� ESBXJOH� NBEF� CZ� IBOE�� )FODF� UIF

LJOTIJQ� XJUI� "OOJ� "MCFST
� XIP� VOEFSTUPPE� XFBWJOH

¨ �B�XBZ�P��UIJOLJOH�BCPVU�SIZUIN�BOE�PSEFS�SBUIFS

UIBO�̈ �PSOBNFOU�BUUBDIFE�UP�BSDIJUFDUVSF��5IFSF�©

TPNFUIJOH�P��BSU�EFDP�UPP�JO�UIF�UBTUF�GPS�QSPQPSUJPO


DPOUSBTU� BOE� UIF� DMFBO� FEHF
� UIPVHI� IFSF� UIF

SFŒOFNFOU�BSSJWFT�UISPVHI�UPVDI�SBUIFS�UIBO�UISPVHI

EFTJHO�� "MNB� BVEB[� EFNPOTUSBUFT� JU� XJUIPVU

FYQMBJOJOH� JU�� /POF� P�� UI©� DBO� CF� JNQSPWJTFE�� B

TVSGBDF� MJLF� UI©� BENJUT� OP� DPSSFDUJPO
� POMZ

DPOUJOVBUJPO�

"OE�TP�ZPV�DPNF�CBDL�UP�UIF�CMBDL�ZPV�TUBSUFE�XJUI


XIJDI�OP�MPOHFS�MPPLT�UIF�TBNF�� "�XPWFO�CMBDL�EPFT

OPU�CFIBWF�MJLF�B�QBJOUFE�POF�� JU� I¨ �BO�JOUFSJPS
� JU

TXBMMPXT�MJHIU�BU�DFSUBJO�QPJOUT�BOE�IBOET�JU�CBDL�BU

PUIFST
�JU�TIJGUT�J��ZPV�NPWF�IBM��B�NFUSF�UP�UIF�MFGU��*O

&MFHBODJB�FUŸSFB��)PNFOBKF�B�"VESFZ�)FQCVSO�UIBU

CMBDL�EPFT�XIBU�UIF�ESFTT�EJE�GPS�BO�BDUSFTT�XIP�LOFX

UIBU�FMFHBODF�©�B�NBUUFS�P��UBLJOH�BXBZ
�OPU�BEEJOH�

5PMT—�I¨ �SFBDIFE�UIF�TBNF�DPODMVTJPO�CZ�UIF�TMPXFTU

SPVUF� BWBJMBCMF
� CVJMEJOH� UIF� TVSGBDF� TUJUDI� CZ� TUJUDI

VOUJM�UIF�BCTFODF�P��DPMPVS�TUPQT�CFJOH�B�TBDSJŒDF�BOE

CFDPNFT�B�TUBUFNFOU�� "VTUFSJUZ
�EPOF�QSPQFSMZ
�©�GBS

IBSEFS�UP�TVTUBJO�UIBO�BCVOEBODF�
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DJFMP
&TQJSBM�EPNŸTUJDB



&TQJSBM�EF�MB�NVFSUF
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&TQJSBM�EPN©TUJDB

6OB�QJOUVSB�RVF�TF�DVFMHB�FO�DBTB�Z�TF�RVFEB�EJF[�B±PT

BDBCB� IBDJFOEP� BMHP� RVF� DBTJ� OJOHVOB� TF� QSPQPOF�

EFKB� EF� NJSBSTF� Z� FNQJF[B� B� BDPNQB±BS�� $PO� FTUBT

QJF[BT� FM� QSPDFTP� SFTVMUB� N¡T� SBSP� EF� MP� IBCJUVBM


QPSRVF�FTU¡O�DPOTUSVJEBT�BMSFEFEPS�EF�VO�DFOUSP��-PT

HSBOEFT� NPWJNJFOUPT� DJSDVMBSFT� FNQVKBO� MB� NJSBEB

IBDJB�VO�OºDMFP
�Z�CBTUB�QBTBS�QPS�EFMBOUF�DBNJOP�EF

MB�DPDJOB�QBSB�RVF�FM�PKP�WVFMWB�B�DBFS�KVTUP�BI­��6 VJFO

WJWF�DPO�VOB�EF�FTUBT�FTQJSBMFT�BDBCB�UFOJFOEP�DPO�FMMB

VOB� SFMBDJ³O� EF� IPSBSJPT�� IBZ� E­BT� FO� RVF� TF� WF� FM

SFNPMJOP�FOUFSP�Z�E­BT�FO�RVF�TPMP�TF�WF�VOB�QBMBCSB

FTDSJUB� FO� VO� NBSHFO�� /P� FT� VOB� JNBHFO� RVF� TF

DPOTVNB�EF�VOB�WF[
�FT�VO�TJUJP�BM�RVF�TF�WVFMWF�

&M� DPMPS� GVODJPOB� BRV­� DPNP� JEJPNB� Z� OP� DPNP

EFDPSBDJ³O�� 'S­P� DPOUSB� DBMJFOUF
� TBUVSBDJ³O� DPOUSB

[POBT� OFVUSBT� RVF� BDUºBO� EF� QBVTB�� MB� BMUFSOBODJB

QSPEVDF� VO� SJUNP� FNPDJPOBM� RVF� TF� QFSDJCF� NVDIP

BOUFT� EF� FOUFOEFS� OBEB�� -B� NBUFSJB� BDPNQB±B� FTF

SJUNP�DPO�EPT�SFHJTUSPT
�CBSSJEPT�BNQMJPT�Z�WFMBEVSBT

õOBT�RVF�EFKBO�WFS�MP�RVF�IBZ�EFCBKP��$PNP�MB�IVFMMB

EFM� NPWJNJFOUP� QFSNBOFDF� WJTJCMF
� FM� DVBESP

DPOTFSWB� FM� UJFNQP� RVF� DPTU³� IBDFSMP� Z� QFSNJUF

SFDPSSFSMP� IBDJB�BUS¡T��&TQJSBM�EF�MB�NVFSUF�Z�&TQJSBM

EF�MB�HSBUJUVE�DPNQBSUFO�MB�NJTNB�BSRVJUFDUVSB�Z�OP

DPNQBSUFO�MB�UFNQFSBUVSB
�MP�DVBM�EJDF�CBTUBOUF�TPCSF

QBSB�RV©�TJSWF�FM�DPMPS�FO�FTUF�USBCBKP��-B�QSPGVOEJEBE

OP�QSPDFEF�EF�OJOHVOB�QFSTQFDUJWB��QSPDFEF�EF�DBQBT

RVF� TF� UBQBO� FOUSF� T­� Z� EF� VO� HFTUP� RVF� OP� MMFHB� B

EFUFOFSTF�OVODB�EFM�UPEP�

%FTQV©T�FTU¡�MB�FTDSJUVSB�� -BT�QBMBCSBT�OP�TPO�U­UVMPT

B±BEJEPT� B� MB� JNBHFO� OJ� OPUBT� BM� QJF�� FTU¡O� EFOUSP


DPO� FM� NJTNP� SBOHP� WJTVBM� RVF� VOB� NBODIB� P� VOB

DVSWB
�EF�NBOFSB�RVF�VOP�MFF�Z�NJSB�B�MB�WF[�TJO�QPEFS

EFDJEJS� RV©� IBDF� QSJNFSP�� "I­� BTPNBO� EPT

QBSFOUFTDPT� IPOFTUPT��$Z�5XPNCMZ
�QPS�FM�NPEP�FO

RVF�FM�USB[P�FTDSJUP�DPOTFSWB�TV�DPOEJDJ³O�G­TJDB�Z�TF

OJFHB� B� DPOWFSUJSTF� FO� NFOTBKF� MJNQJP�� &� )JMNB� BG

,MJOU
� RVF� IBDF� VO� TJHMP� ZB� VTBCB� MB� FTQJSBM� QBSB

PSEFOBS�BRVFMMP�RVF�OP�TF�EFKB�EJCVKBS�EF�PUSB�GPSNB�

&M� BSUJTUB� OP� JNJUB� B� OJOHVOP� EF� MPT� EPT�� DPNQBSUF

DPO�FMMPT�FM�QSPCMFNB�� -FFS�Z�NJSBS�EFKBO�EF�TFS�EPT

PQFSBDJPOFT�EJTUJOUBT�

-P�RVF�EJTUJOHVF�B�FTUBT�PCSBT�FT�RVF�OP�DJFSSBO��$BEB

SFDPSSJEP�QPS�MB�³SCJUB�DBNCJB�FM�SFQBSUP�FOUSF�MP�RVF

TF� MFF
� MP� RVF� TF� WF� Z� MP� RVF� TF� SFDVFSEB
� Z� FTB

JOFTUBCJMJEBE�FT�MB�RVF�TPTUJFOF�MB�DPOWJWFODJB�MBSHB�

&TQJSBM� EFM� FODVFOUSP� Z� &TQJSBM� EFM� SFDVFSEP

GVODJPOBO� DPNP� EPT� NBOFSBT� EF� WPMWFS� TPCSF� VO

NJTNP�BTVOUP��6OP�NJSB
�FOUJFOEF�BMHP
�TF�NBSDIB
�Z

B� MB� TFNBOB� TJHVJFOUF� FM� DVBESP� IB� EFTQMB[BEP

MJHFSBNFOUF�FM�BDFOUP��&O�VOB�DBTB
�FTP�JNQPSUB�N¡T

RVF� DBTJ� DVBMRVJFS� PUSB� WJSUVE��6 VFEB� FOUPODFT� MB

QSFHVOUB�RVF�FM�BSUJTUB�EFKB�FODJNB�EF�MB�NFTB�Z�RVF

DPOWJFOF� OP� DPOUFTUBS� EFQSJTB�� DVBOEP� TF� EFUFOHB

EFMBOUF�EF�VOB�EF�FTUBT�FTQJSBMFT
�•TFHVJS¡�FM�HJSP�IBDJB

EFOUSP�P�TF�SFTJTUJS¡�B�©M 
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%PNFTUJD�WPSUFY

"�QBJOUJOH�UIBU�IBOHT�JO�B�IPVTF�BOE�TUBZT�UIFSF�GPS

UFO�ZFBST�FOET�VQ�EPJOH�TPNFUIJOH�GFX�P��UIFN�TFU�PVU

UP� EP�� JU� TUPQT� CFJOH� MPPLFE� BU� BOE� TUBSUT� LFFQJOH

DPNQBOZ�� 8JUI� UIFTF� QJFDFT� UIF� QSPDFTT�©� TUSBOHFS

UIBO� VTVBM
� CFDBVTF� UIFZ� BSF� CVJMU� BSPVOE� B� DFOUSF�

8JEF� DJSDVMBS� NPWFNFOUT� QVTI� UIF� FZF� UPXBSET� B

DPSF
� BOE� TJNQMZ� XBMLJOH� QBTU� PO� UIF� XBZ� UP� UIF

LJUDIFO�©� FOPVHI� UP� NBLF� JU� MBOE� UIFSF� BHBJO�

"OZPOF� MJWJOH� XJUI� POF� P�� UIFTF� TQJSBMT� FWFOUVBMMZ

LFFQT� IPVST� XJUI� JU�� UIFSF� BSF� EBZT� XIFO� UIF� XIPMF

XIJSM�©�WJTJCMF�BOE�EBZT�XIFO�BMM�ZPV�TFF�©�B�TJOHMF

XPSE�XSJUUFO�BMPOH�B�NBSHJO��*U�©�OPU�BO�JNBHF�ZPV

DPOTVNF�JO�POF�HP
�JU�©�B�QMBDF�ZPV�HP�CBDL�UP�

$PMPVS� IFSF�©�B�MBOHVBHF�SBUIFS�UIBO�B�EFDPSBUJPO�

$PME�BHBJOTU�XBSN
�TBUVSBUJPO�BHBJOTU�OFVUSBM�BSF¨

UIBU� XPSL�¨ � SFTUT�� UIF� BMUFSOBUJPO� TFUT� VQ� BO

FNPUJPOBM� SIZUIN� ZPV� SFHJTUFS� MPOH� CFGPSF� ZPV

VOEFSTUBOE�BOZUIJOH�� .BUUFS�GPMMPXT�UIBU�SIZUIN�JO

UXP� SFHJTUFST
� CSPBE� TXFFQT� BOE� UIJO� HMB[FT� UIBU� MFU

XIBU�MJFT�VOEFSOFBUI�TIPX�UISPVHI��#FDBVTF�UIF�USBDF

P��UIF�NPWFNFOU�TUBZT�WJTJCMF
�UIF�QBJOUJOH�LFFQT�UIF

UJNF�JU�UPPL�UP�NBLF�BOE�MFUT�ZPV�USBWFM�CBDL�BMPOH�JU�

&TQJSBM�EF�MB�NVFSUF�BOE�&TQJSBM�EF�MB�HSBUJUVE�TIBSF

UIF� TBNF� BSDIJUFDUVSF� BOE� TIBSF� OPUIJOH� P�� UIF

UFNQFSBUVSF
� XIJDI� TBZT� B� HPPE� EFBM� BCPVU� XIBU

DPMPVS�©� GPS� JO� UI©� XPSL�� %FQUI� DPNFT� GSPN� OP

QFSTQFDUJWF� BU� BMM�� JU� DPNFT� GSPN� MBZFST� DPWFSJOH� POF

BOPUIFS�BOE�GSPN�B�HFTUVSF�UIBU�OFWFS�RVJUF�TUPQT�

5IFO� UIFSF�©� UIF� XSJUJOH�� 5IF� XPSET� BSF� OPU� UJUMFT

TUVDL�POUP�UIF�JNBHF�PS�GPPUOPUFT�UP�JU��UIFZ�TJU�JOTJEF


IPMEJOH�UIF�TBNF�WJTVBM�SBOL�¨ �B�TNFBS�PS�B�DVSWF
�TP

UIBU�ZPV�SFBE�BOE�MPPL�BU�PODF�XJUIPVU�CFJOH�BCMF�UP

TBZ� XIJDI� DBNF�ŒSTU�� 5XP� IPOFTU� LJOTIJQT� TVSGBDF

IFSF��$Z�5XPNCMZ
�GPS�UIF�XBZ�B�XSJUUFO�NBSL�LFFQT

JUT�QIZTJDBM�DPOEJUJPO�BOE�SFGVTFT�UP�TFUUMF�JOUP�B�UJEZ

NFTTBHF��"OE�)JMNB�B��,MJOU
�XIP�B�DFOUVSZ�BHP�X¨

BMSFBEZ� VTJOH� UIF� TQJSBM� UP� PSEFS� XIBU� DBOOPU� CF

ESBXO�BOZ�PUIFS�XBZ��5IF�BSUJTU�JNJUBUFT�OFJUIFS�PG

UIFN�� IF�TIBSFT�UIFJS�QSPCMFN��3FBEJOH�BOE�MPPLJOH

DFBTF�UP�CF�TFQBSBUF�PQFSBUJPOT�

8IBU�TFUT�UIFTF�XPSLT�BQBSU�©�UIBU�UIFZ�EP�OPU�DMPTF�

&WFSZ� USJQ� BSPVOE� UIF� PSCJU� SFEJTUSJCVUFT� XIBU� ZPV

SFBE
� XIBU� ZPV� TFF� BOE� XIBU� ZPV� SFUBJO
� BOE� UIBU

JOTUBCJMJUZ�©� QSFDJTFMZ� XIBU� TVTUBJOT� B� MPOH

DPIBCJUBUJPO�� &TQJSBM� EFM� FODVFOUSP� BOE� &TQJSBM� EFM

SFDVFSEP� PQFSBUF�¨ � UXP� XBZT� P�� SFUVSOJOH� UP� POF

TVCKFDU�� :PV� MPPL
� ZPV� VOEFSTUBOE� TPNFUIJOH
� ZPV

MFBWF
� BOE� B� XFFL� MBUFS� UIF� QBJOUJOH� I¨ � TIJGUFE� JUT

BDDFOU� TMJHIUMZ�� *O� B� IPVTF
� UIBU� NBUUFST� NPSF� UIBO

BMNPTU� BOZ� PUIFS� WJSUVF�� 8IJDI� MFBWFT� UIF� RVFTUJPO

UIF�BSUJTU�QVUT�PO�UIF�UBCMF
�BOE�JU�©�OPU�POF�UP�BOTXFS

RVJDLMZ�� XIFO� ZPV� TUBOE� JO� GSPOU� P�� POF� P�� UIFTF

TQJSBMT
�XJMM�ZPV�GPMMPX�UIF�UVSO�JOXBSET
�PS�IPME�PVU

BHBJOTU�JU 
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-V[�EF�RVJS©GBOP



%PTJT�QFSGFDUB

Ê Å ‚ • Å � Å C ñ T _ ñ & Å _ ‚ & C . • & � ‚ • ‚ _ ñ ò ì ò ñ I  ñ _ T Å I Å I . I F O



_ . • � Ú C ñ I ª ‚ � • C ‚ Å � � ñ ò ì ò ñ Ê Å ‚ • Å � Å C ñ T _ ñ & Å _ ‚

-V[�EF�RVJS³GBOP

%FMBOUF� EF� FTUBT� QJF[BT� MP� QSJNFSP� RVF� PDVSSF� FT

G­TJDP��FM�DVFSQP�SFUSPDFEF�NFEJP�QBTP��-B�MV[�MMFHB�EF

GSFOUF
�EVSB�Z�BSUJõDJBM
�SFDPSUBOEP�MP�RVF�RVJFSF�RVF

TF�WFB�Z�IVOEJFOEP�FM�SFTUP�FO�OFHSP��)BZ�EFNBTJBEB

JOGPSNBDJ³O� Z� MMFHB� UPEB� KVOUB
� SPKB
� CSJMMBOUF


BQSFUBEB� DPOUSB� FM� CPSEF� EFM� FODVBESF�� -B� FTDFOB

QBSFDF� EFUFOJEB� VO� TFHVOEP� EFTQV©T� EF� BMHP
� P� VO

TFHVOEP�BOUFT��/BEJF�BDMBSB�DV¡M�EF�MBT�EPT�DPTBT
�Z�FT

FTB�EVEB�MB�RVF�NBOUJFOF�B�VOP�BI­
�RVJFUP
�CBTUBOUF

N¡T�UJFNQP�EFM�RVF�UFO­B�QSFWJTUP��&T�VOB�GPUPHSBG­B


QFSP� TF� DPNQPSUB� DPNP� VO� FTDFOBSJP� RVF� BDBCB� EF

FODFOEFSTF�

7JSHJMJP� %F� .JFS� MFWBOUB� FTUBT� JN¡HFOFT� DPNP� TF

MFWBOUB� VO� QMBU³�� OBEB� FTU¡� FODPOUSBEP
� UPEP� FTU¡

QVFTUP��5SBCBKB�QPS�FYDFTP�EFMJCFSBEP
�TBUVSBDJ³O�BMUB


DPOUSBTUFT� GSPOUBMFT
� GPDPT� RVF� DPOWJFSUFO� DJFSUBT

[POBT� FO� DFOUSPT� EF� JSSBEJBDJ³O� NJFOUSBT� MBT

DPOUJHVBT�TF�BQBHBO��&O�%PTJT�QFSGFDUB�FTF�SFQBSUP�EF

MV[�SFQBSUF�UBNCJ©O�QBQFMFT��MP�JMVNJOBEP�TF�PGSFDF
�MP

PTDVSP� NJSB�� &M� CBSSPDP� IJ[P� BMHP� QBSFDJEP� DPO� FM

DMBSPTDVSP�Z�QPS�NPUJWPT�OP�NVZ�EJTUJOUPT��FM�DJOF�EF

UFSSPS�CBSBUP�MP�SFQJUJ³�USFT�TJHMPT�EFTQV©T�DPO�NFOPT

QSFTVQVFTUP�Z�N¡T�EFTDBSP��%F�.JFS�IB�BQSFOEJEP�EF

MPT�EPT�Z�OP�EJTJNVMB�OJOHVOB�EF�MBT�EPT�EFVEBT��&M

BSUJõDJP� OP� TF� FTDPOEF� FO� OJOHºO� NPNFOUP�� TF

FYIJCF�DPNP�BSHVNFOUP�

-P�RVF�TPTUJFOF�MB�FTDFOB�B�MB�MBSHB�OP�FT�FM�HPMQF
�FT�MB

QSFDJTJ³O�� -BT� TVQFSõDJFT� QS³YJNBT� UJFOFO� VOB

EFõOJDJ³O�DBTJ�U¡DUJM
�QMJFHVFT
�CSJMMPT
�NBUFSJBMFT�RVF

TF� QPES­BO� OPNCSBS� DPO� MPT� EFEPT
� Z� MPT� GPOEPT� TF

BCSFO� QPS� DBQBT� IBTUB� QSPMPOHBS� FM� FTQBDJP� NVDIP

N¡T�BMM¡�EFM�QSJNFS�JNQBDUP��7FOEBT�OBEB�N¡T�KVFHB

DPO� MB� GSJDDJ³O� FOUSF� MP� QVMDSP� Z� MP� EFUFSJPSBEP�� MB

HBTB� MJNQJB� HBOB� JOUFOTJEBE� QPSRVF� BMSFEFEPS� UPEP

FTU¡� HBTUBEP�� &TB� NJOVDJPTJEBE� SFDVFSEB� B� (SFHPSZ

$SFXETPO
� RVF� OFDFTJUB� VO� FRVJQP� FOUFSP� QBSB

GBCSJDBS�VO�JOTUBOUF�EF�BQBSFOUF�DBTVBMJEBE��"RV­�OP

IBZ� OBEB� RVF� IBZB� PDVSSJEP� QPS� B[BS
� OJ� TJRVJFSB� FM

EFTPSEFO�

3PKP�TBOHSF�Z�#JFO�BDPNQB±BEB�EFKBO�DMBSP
�BEFN¡T


RVF� FM� IVNPS� GPSNB� QBSUF� EFM� N©UPEP�� FM� FYDFTP� TF

UPNB�FO�TFSJP�B�T­�NJTNP�KVTUP�IBTUB�FM�QVOUP�FO�RVF

FNQJF[B� B� TPOSF­S�� :� BI­� FTU¡� MP� RVF� IBDF� RVF� FTUBT

GPUPHSBG­BT� QFTFO� N¡T� RVF� TV� FGFDUP� JOJDJBM
� FO� RVF

BMHVJFO�DBQB[�EF�PSEFOBS�FM�EFTFP
�FM�NJFEP�Z�MB�SJTB

EFOUSP� EF� VO� NJTNP� FODVBESF� FTU¡� FOTF±BOEP
� TJO

EFDJSMP� FO� WP[� BMUB
� D³NP� GVODJPOBO� MBT� JN¡HFOFT

FOUSF�MBT�RVF�WJWJNPT�B�EJBSJP
�RVJ©O�EFDJEF�FO�FMMBT

E³OEF�IBZ�RVF�NJSBS
�RVJ©O�QBHB�MB�MV[�Z�RV©�QBSUF�EF

OPTPUSPT�BDFQUB�FM�USBUP�FODBOUBEB�
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0QFSBUJOH�MJHIU

*O�GSPOU�P��UIFTF�QJFDFT�UIF�ŒSTU�UIJOH�UIBU�IBQQFOT�©

QIZTJDBM�� UIF� CPEZ� UBLFT� IBM�� B� TUFQ� CBDL�� 5IF� MJHIU

DPNFT�TUSBJHIU�BU�ZPV
�IBSE�BOE�BSUJŒDJBM
�DVUUJOH�PVU

XIBUFWFS� JU� XBOUT� TFFO� BOE� ESPQQJOH� UIF� SFTU� JOUP

CMBDL�� 5IFSF�©� UPP� NVDI� JOGPSNBUJPO� BOE� JU� BMM

BSSJWFT� BU� PODF
� SFE
� HMPTTZ
� QSFTTFE� VQ� BHBJOTU� UIF

FEHF� P�� UIF� GSBNF�� 5IF� TDFOF� MPPLT� TUPQQFE� B� TFDPOE

BGUFS� TPNFUIJOH
� PS� B� TFDPOE� CFGPSF� JU�� /PCPEZ� TBZT

XIJDI
� BOE� JU�©� UIBU� EPVCU� UIBU� LFFQT� ZPV� TUBOEJOH

UIFSF� GBS� MPOHFS� UIBO� ZPV� IBE� QMBOOFE�� *U�©� B

QIPUPHSBQI
� ZFU� JU� CFIBWFT� MJLF� B� TUBHF� XIPTF� MJHIUT

IBWF�KVTU�DPNF�VQ�

7JSHJMJP�%F�.JFS�QVUT�UIFTF�QJDUVSFT�VQ�UIF�XBZ�B�ŒMN

TFU�HPFT�VQ��OPUIJOH�©�GPVOE
�FWFSZUIJOH�©�QMBDFE��)F

XPSLT� CZ� EFMJCFSBUF� FYDFTT
� IJHI� TBUVSBUJPO
� GSPOUBM

DPOUSBTUT
� TQPUMJHIUT� UIBU� UVSO� DFSUBJO� [POFT� JOUP

TPVSDFT�P��SBEJBUJPO�XIJMF�UIF�BSF¨ �OFYU�UP�UIFN�HP

PVU�� *O� %PT©� QFSGFDUB� UIF� EJTUSJCVUJPO� P�� MJHIU� BMTP

EJTUSJCVUFT�SPMFT��XIBU�©�MJU�P–FST�JUTFM�
�XIBU�©�EBSL

XBUDIFT�� 5IF� CBSPRVF� EJE� NVDI� UIF� TBNF� XJUI

DIJBSPTDVSP�BOE�GPS�OPU�WFSZ�EJ–FSFOU�SFBTPOT��DIFBQ

IPSSPS�DJOFNB�SFQFBUFE�UIF�USJDL�UISFF�DFOUVSJFT�MBUFS

PO�B�TNBMMFS�CVEHFU�BOE�XJUI�NPSF�OFSWF��%F� .JFS

I ¨ � MFBSOFE� GSPN� CPUI� BOE� IJEFT� OFJUIFS� EFCU�� 5IF

BSUJŒDF�©� OFWFS� DPODFBMFE�� JU�©� QVU� PO� TIPX�¨ � BO

BSHVNFOU�

8IBU� IPMET�UIF�TDFOF�PWFS�UJNF�©�OPU�UIF�TIPDL�CVU

UIF� QSFDJTJPO�� /FBS� TVSGBDFT� DBSSZ� BO� BMNPTU� UBDUJMF

EFŒOJUJPO
� GPMET
� TIFFOT
� NBUFSJBMT� ZPV� DPVME� OBNF
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