
4" ".ࡇb/50ࡇ "b3ࡇ 4,0,064::�4/&/*ࡇ

&-4"�3PWBOJFNJ�SZ

"JLB�������������LMP������

1BJLLB��-4��-BQJO�ZMJPQJTUP�:MJPQJTUPLBUV��

�f�,PLPVLTFO�BWBVT

3JTTBOFO��5FSWFUVMPB�BWBUBBO�LPLPVT�BKBTTB�������
0UFUBBO�IFUJ�BMLVVO�QBSJ�UFLOJTU �BTJBB��&OTJNN JTFO �IBWBJUBBO�FUU �ZIEJTUZLTFO�T  OU²KFO���f�O��
NPNFOUJO�NVLBBO�ZIEJTUZLTFO�K TFOJMM �PO�M TO PMP��KB�QVIFPJLFVT�ZIEJTUZLTFO�LPLPVLTJTTB��4BNBO�f�O
��NPNFOUJO�NVLBBO�ZIEJTUZLTFO�LPLPVT�WPJ�FSJUZJTFTU �TZZTU �NZ²OU  �ZIEJTUZLTFO�LPLPVLTFTTB
M TO PMP��KB�QVIFPJLFVEFO�NZ²T�ZIEJTUZLTFFO�LVVMVNBUUPNBMMF�IFOLJM²MMF��5 O  O�NFJMM �PO�U  MM 
QBJLBMMB�ZIEJTUZLTFFO�LVVMVNBUPO�IFOLJM²�'BJUI�'MZOO��&TJU O�FUU �NZ²OO NNF�'MZOOJMMF�M TO PMP��KB
QVIFPJLFVEFO�U N O�Q JW O�LPLPVLTFFO��"WBUBBO�LFTLVTUFMV�M TO PMP��KB�QVIFPJLFVEFO�NZ²OU NJTFTU �
&J�LFTLVTUFMVB��&O�IBWBJUTF�LFTLVTUFMVB�KPUFO�Q  U O�LFTLVTUFMVO�KB�NZ²OOFU  O�'MZOOJMMF�M TO PMP��KB
QVIFPJLFVT�
4JUUFO�QBSJ�TBOBB�LPLPVTL ZU OO²JTU ��:IEJTUZLTFO�T  OU²KFO���f�O�NVLBBO�ZIEJTUZLTFO�LPLPVLTFO
Q  U²LTFLTJ�UVMFF�TF�NJFMJQJEF�KPUB�PO�LBOOBUUBOVU�W IJOU  O�QVPMFU�BOOFUVJTUB�  OJTU ��� OFTUZT�PO
UPJNJUFUUBWB�TVMKFUVJO�MJQVJO�LVO�W IJOU  O���WBSTJOBJTUB�K TFOU �QZZU  ��- IU²LPIUBJTFTUJ�TJJT�UVMFNNF
U TT �LPLPVLTFTTB�UFLFN  O�Q  U²LTFU�UBSWJUUBFTTB�BWPJNFMMB�  OFTUZLTFMM �KPTTB�  OFU�BOOFUBBO�L UU 
OPTUBNBMMB�FMMFJ�T  OO²JTT �NBJOJUUV�N  S �WBSTJOBJTJB�K TFOJ �QZZE �TVMKFUUVB�  OFTUZTU ��+PT�TVMKFUUVVO
  OFTUZLTFFO�Q  EZU  O�KBBNNF�LPLPVLTFO�WBSTJOBJTJMMF�K TFOJMMF�  OFTUZTMJQVLLFFU�KPJEFO�BWVMMB
  OFTU NJTFO�FTJUUFMFNNF�UBSWJUUBFTTB�NZ²IFNNJO�
1VIFFOWVPSPKB�PO�NBIEPMMJTUB�QZZU  �L UU �OPTUBNBMMB�KPMMPJO�LPLPVLTFO�QVIFFOKPIUBKB�KBLBB
QVIFFOWVPSPU�OJJEFO�QZZU NJTK SKFTUZLTFTT ��1VIFFOWVPSPO�BMVTTB�JMNPJUFUBBO�LVVMVWBTUJ�PNB�OJNJ�
4JMU �WBSBMUB�FUU �KPMMBJO�PO�LZTZUU W  �LPLPVTL ZU OO²JTU �BWBBO�OZU�LFTLVTUFMVO�OJJU �LPTLJFO��&J
LFTLVTUFMVB��1  UFU  O�LFTLVTUFMV�KB�TVMKFUBBO�FTJUZTMJTUBO�LPIUB���

�f�1¢¢U´TWBMUBJTVVEFO�KB�MBJMMJTVVEFO�UPUFBNJOFO

4FVSBBWBOB�FTJUZTMJTUBMMB�PO�LPIUB���LPLPVLTFO�Q  U²TWBMUBJTVVEFO�KB�MBJMMJTVVEFO�UPUFBNJOFO��"WBBO
LPIEBO����:IEJTUZLTFO�T  OU²KFO���f�O�NVLBBO�ZIEJTUZLTFO�LPLPVT�PO�Q  U²TWBMUBJOFO�LVO�TF�PO
ZIEJTUZLTFO�T  OU²KFO�NVLBBO�LPPMMF�LVUTVUUV��:IEJTUZLTFO�T  OU²KFO���f�O�NVLBBO�ZIEJTUZLTFO
LPLPVLTFU�LVUTVV�LPPMMF�ZIEJTUZLTFO�IBMMJUVT��4BNBO�f�O���NPNFOUJO�NVLBBO�LPLPVTLVUTV�KB�FTJUZTMJTUB
PO�KVMLBJTUBWB�WJJNFJTU  O����Q JW  �FOOFO�LPLPVTUB�ZIEJTUZLTFO�T IL²QPTUJMJTUBMMB�UBJ�ZIEJTUZLTFO
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OFUUJTJWVJMMB��,PLPVTLVUTVTTB�PO�NBJOJUUBWB�LPLPVTQBJLLB�KB��BJLB��:IEJTUZLTFO�T  OU²KFO���f�O��
NPNFOUJO�NVLBBO�LPLPVTLVUTVTTB�PO�NBJOJUUBWB�NJL MJ�LPLPVLTFTTB�L TJUFMM  O�ZIEJTUZTMBJO���f�TT 
NBJOJUUVKB�UBJ�OJJIJO�WFSSBUUBWJB�BTJPJUB�LVUFO�UJMJOQ  U²LTFO�WBIWJTUBNJOFO�KB�WBTUVVWBQBVEFO
NZ²OU NJOFO�
5 N O�LPLPVLTFO�LPLPVTLVUTV�PO�M IFUFUUZ�ZIEJTUZLTFO�T IL²QPTUJMJTUBMMF�TFL �KVMLBJTUV�ZIEJTUZLTFO
LPUJTJWVJMMB�������������,PLPVTLVUTVTTB�PO�JMNPJUFUUV�LPLPVTQBJLLB�KB��BJLB�TFL �TJJO �PO�NBJOJUUV�FUU 
LPLPVLTFTTB�UVMMBBO�L TJUUFMFN  O�LBVEFO��������������������UJMJOQ  U²T�KB�UPJNJOUBLFSUPNVT�TFL 
WBTUVVWBQBVEFO�NZ²OU NJOFO�FEFMMJTFMMF�IBMMJUVLTFMMF�LBVEFMMF���������������������5PEFUBBO�TJJT�FUU 
ZIEJTUZLTFO�LPLPVT�PO�MBJMMJTFTUJ�LPPMMF�LVUTVUUV�KB�O JO�PMMFO�Q  U²TWBMUBJOFO��4VMKFUBBO�LPIUB���

�f�,PLPVLTFO�QVIFFOKPIUBKBO�WBMJOUB

4JJSSZU  O�FUFFOQ JO�KB�BWBUBBO�FTJUZTMJTUBO�LPIUB���LPLPVLTFO�QVIFFOKPIUBKBO�WBMJOUB��:IEJTUZLTFO
T  OU²KFO���f�O�NVLBBO�ZIEJTUZLTFO�LPLPVLTFTTB�QVIFUUB�KPIUBB�LPLPVLTFO�WBMJUTFNB�QVIFFOKPIUBKB�
"WBUBBO�LFTLVTUFMV�LPLPVLTFO�QVIFFOKPIUBKBO�WBMJOOBTUB�
3BQBQPSU�FIEPUUBB�'BJUI�'MZOOJ¢�POLP�'MZOO�L¢ZUFUU¢WJTT¢ 
'MZOO��0MFO�L¢ZUFUU¢WJTT¢�
3JTTBOFO��5VMFFLP�NVJTUB�FIEPUVLTJB 
&J�NVJUB�FIEPUVLTJB��1¢¢U¢O�TJJT�LFTLVTUFMVO�WBMJUBBO�ZLTJNJFMJTFTUJ�'BJUI�'MZOO�LPLPVLTFO�QVIFFOKPIUBKBLTJ�
-VPWVUBO�QVIFFO�I¢OFMMF�KB�NFOFO�JTUVNBBO�
'MZOO��,JJUPT�MVPUUBNVLTFTUB�TVMKFO�LPIEBO���

�f�,PLPVLTFO�TJIUFFSJO�WBMJOUB

4FVSBBWBLTJ�BWBUBBO�LPIUB���LPLPVLTFO�TJIUFFSJO�WBMJOUB��"WBUBBO�LFTLVTUFMV�LPLPVLTFO�TJIUFFSJO�WBMJOOBTUB�
3JTTBOFO�FIEPUUBB�*SJT�3BQBQPSUJB��0OLP�3BQBQPSU�L¢ZUFUU¢WJTT¢ 
3BQBQPSU��0MFO�L¢ZUFUU¢WJTT¢�
'MZOO��5VMFFLP�NVJUB�FIEPUVLTJB 
&J�NVJUB�FIEPUVLTJB��1¢¢U¢O�LFTLVTUFMVO�WBMJUBBO�ZLTJNJFMJTFTUJ�LPLPVLTFO�TJIUFFSJLTJ�*SJT�3BQBQPSU�
4VMKFUBBO�LPIUB���

�f�,BIEFO�Q´ZU¢LJSKBOUBSLBTUBKBO�KB�¢¢OUFOMBTLJKPJEFO WBMJOUB

'MZOO��"WBUBBO�LPIUB���LBIEFO�Q´ZU¢LJSKBOUBSLBTUBKBO�KB�¢¢OUFOMBTLJKPJEFO�WBMJOUB��:IEJTUZLTFO�T¢¢OU´KFO����f�O
NVLBBO�LPLPVLTFO�PTBOPUUBKJTUB�WBMJUBBO�LBLTJ�¢¢OUFOMBTLJKBB�KB�LBLTJ�Q´ZU¢LJSKBO�UBSLBTUBKBB�KPULB�FJW¢U�PMF
ZIEJTUZLTFO�IBMMJUVLTFO�K¢TFOJ¢��4BNBU�LBLTJ�IFOLJM´¢�WPJWBU�UPJNJB�TFL¢�¢¢OUFOMBTLJKPJOB�FUU¢�Q´ZU¢LJSKBO
UBSLBTUBKJOB�
"WBUBBO�LFTLVTUFMV�Q´ZU¢LJSKBOUBSLBTUBKJFO�KB�¢¢OUFOMBTLJKPJEFO�WBMJOOBTUB
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(SFFDF�Ǩ�)VOHBSZ�Ǩ�*DFMBOE�Ǩ�*SFMBOE�Ǩ�*UBMZ�Ǩ�-BUWJB�Ǩ�-JUIVBOJB�Ǩ�-VYFNCPVSH�Ǩ�.BMUB�Ǩ�.POUFOFHSP�Ǩ�5IF�/FUIFSMBOET�Ǩ�/PSXBZ�Ǩ�1PMBOE�Ǩ�1PSUVHBM�Ǩ�3FQVCMJD�PG �.BDFEPOJB�Ǩ�3PNBOJB�Ǩ

4FSCJB�Ǩ�4MPWBL�3FQVCMJD�Ǩ�4MPWFOJB�Ǩ�4QBJO�Ǩ�4XFEFO�Ǩ�4XJU[FSMBOE�Ǩ�5VSLFZ�Ǩ�6LSBJOF�Ǩ�6OJUFE�,JOHEPN



3JTTBOFO��FIEPUBO�,FSUUV�0KBB�KB�4BSB�&MPB��-JT¢LTJ�FIEPUFUUV�FUU¢�TBNBU�IFOLJM´U�UPJNJWBU�TFL¢
Q´ZU¢LJSKBOUBSLBTUBKJOB�FUU¢�¢¢OUFOMBTLJKPJOB��0WBULP�0KB�KB�&MP�L¢ZUFUU¢WJTT¢ �
0KB�KB�&MP��0MFNNF�L¢ZUFUU¢WJTT¢�
'MZOO��5VMFFLP�NVJUB�FTJUZLTJ¢ 
&J�NVJUB�FIEPUVLTJB��1¢¢UFU¢¢O�TJJT�LFTLVTUFMV�KB�WBMJUBBO�ZLTJNJFMJTFTUJ�,FSUUV�0KB�KB�4BSB�&MP�LPLPVLTFO
Q´ZU¢LJSKBOUBSLBTUBKJLTJ�KB�¢¢OUFOMBTLJKPJLTJ�
4VMKFUBBO�LPIUB���

�f�&TJUZTMJTUBO�IZW¢LTZNJOFO

'MZOO��"WBUBBO�LPIUB���FTJUZTMJTUBO�IZW¢LTZNJOFO��,VUFO�BJFNNJO�PO�KP�UPEFUUV�LPLPVLTFO�FTJUZTMJTUB�PO�UPJNJUFUUV
ZIEJTUZLTFO�T¢¢OU´KFO�NVLBJTFTUJ�ZIEJTUZLTFO�T¢IL´QPTUJMJTUBMMF������������U¢N¢O�MJT¢LTJ�FTJUZTMJTUB�PO�PMMVU
ZIEJTUZLTFO�JMNPJUVTUBVMVMMB�O¢IU¢WJMM¢�����������BMLBFO��:IEJTUZLTFO�T¢¢OU´KFO���f�O���NPNFOUJO�NVLBBO
ZIEJTUZLTFO�IBMMJUVT�MBBUJJ�FTJUZTMJTUBO�LPLPVLTFO�UZ´K¢SKFTUZLTFLTJ��&TJUZTMJTUBO�IZW¢LTZNJTFO�K¢MLFFO�UFIU¢W¢U�MJT¢ZLTFU
UZ´K¢SKFTUZLTFFO�PO�IZW¢LTZUU¢W¢�����FOFNNJTU´MM¢�BOOFUVJTUB�¢¢OJTU¢�KPUUB�OF�WPJEBBO�L¢TJUFMM¢�
"WBUBBO�LFTLVTUFMV�LPLPVLTFO�FTJUZTMJTUBO�IZW¢LTZNJTFTU¢��&J�QVIFFOWVPSPKB�
&O�IBWBJUTF�QZZEFUUZK¢�QVIFFOWVPSPKB�KPUFO�Q¢¢UFU¢¢O�LFTLVTUFMV�KB�IZW¢LTZU¢¢O�FTJUZTMJTUB�ZLTJNJFMJTFTUJ�LPLPVLTFO
UZ´K¢SKFTUZLTFLTJ��4VMKFUBBO�LPIUB���

�f�:IEJTUZLTFO�UPJNJOUBLFSUPNVLTFO�UJMJOQ¢¢U´LTFO�KB�UPJNJOOBOUBSLBTUBKBO�MBVTVOOPO
FTJUUFMFNJOFO�LBVEFMUB�������������������

'MZOO��"WBUBBO�LPIUB����,VUTVO�ZIEJTUZLTFO�QVIFFOKPIUBKBO�3JJOB�.BSJB�3JTTBTFO�FTJUUFMFN¢¢O�ZIEJTUZLTFO
UPJNJOUBLFSUPNVLTFO�LBVEFMUB��������������������
3JTTBOFO��WJJNF�LBVTJ�LPSPOBQBOEFNJBO�W¢SJUU¢N¢�NVUUB�U¢TU¢�IVPMJNBUUB�QZTZUUJJO�O¢LZW¢O¢�UPJNJKBOB�-BQJO
ZMJPQJTUPMMB��""�PTB�BMVFFMMB�PTB�QJUL¢¢OLJO�KBULVOFJTU¢�ZIUFJTU´JTU¢�KPVEVUUJJO�LPSPOBO�WVPLTJ�MPQFUUBNBBO�
4�$�PTB�BMVFFMMB�4UVEZ�7JTJU�KPVEVUUJJO�QFSVNBBO�NVUUB�VVUFOB�BTJBOB�WJJNF�LBVEFMMB�UVMJ�VVTJ�LPOTFQUJ����EBZT�PG
DISJTUNBT�XJUI�&-4"�NJL¢�TVKVJ�IJFOPTUJ��45&1�PTB�BMVFFMMB�IBSKPJUUFMVQBJLLBB�FNNF�M´ZU¢OFFU�NVUUB
WBTUBBOPUJNNF�IBLFNVLTJB��7JJNF�LBVEFMMB�UVMJ�NZ´T�IVPNBUUBWB�LBOTBMMJTFO�UBTPO�VVEJTUVT�KPC�IVOUJOH�TJJSUZJ
OJNJUU¢JO�0VMVVOLJO��7JJNF�LBVEFMMB�FTJUFUUJJO�45&1�JO�NVVUUBNJTUB�1%�LTJ��*.�PTB�BMVFFMMB�K¢TFOSFLJTUFSJO
IBMMJOOPJOUJ�QZTZJ�WJSIFFUU´N¢O¢�KB�TJU¢�Q¢JWJUFUUJJO�IZWJO��5BQBIUVNJB�W¢IFNN¢O�LVJO�ZMFFOT¢�NVUUB�GVLTJDPDLUBJM�KB
&-4"�LBIWJU�TVKVJWBU�IJFOPTUJ��7BQQVOB�&-4"�3PWBOJFNJ�PMJ�NZ´T�-::�O�WBQQVSJFOOPJTTB�NVLBOB�
:TU¢W¢OQ¢JW¢MVJTUFMV�KB��TJUTJU�TBBUJJO�"SUJLMBO�LBOTTB�K¢SKFTUFUUZ¢��.BSLLJOPJOUJ�VVEJTUVJ�WJJNF�LBVEFMMB
IVPNBUUBWBTUJ�BLUJJWJTFNQBBO�TVVOUBBO��&-4"�'JOMBOEJO�KB�3PWBOJFNFO�LPUJTJWVKFO�VVEJTUVT�PMJ�NZ´T�JTP�PTB
NBSLLJOPJOUJPTB�BMVFUUB��'.�PTB�BMVFFMMB�UBMPVTBSWJP�FJ�BJWBO�UPUFVUVOVU�LPTLB�LPSPOBWJSVT�WBJLVUUJ�UBQBIUVNJJO�KB
NFOPJIJO�TFL¢�UVMPJIJO��7JJNF�LBVEFMMB�LFIJUFMUJJO�IBBMBSJNFSLLFK¢�UPJNJOUB�BWWVTUVTUB�-::�MU¢�KB�UJMBTJNNF�&-4"
3PWBOJFNJ�QBJEBU�KB�LBOHBTLBTTJU��#&&�PTB�BMVFFMMB�IBMMJUVT�LVUTVUUJJO�T¢¢OO´MMJTFTUJ�LPLPVTUBNBBO�T¢¢OU´N¢¢S¢JTFU
LPLPVLTFU�TVKVJWBU�IZWJO�KB�FSJ�ZIUFJTUZ´UBIPKFO�LBOTTB�ZIUFZEFOQJUP�TVKVJ�LPSPOBTUB�IVPMJNBUUB��"MPJUFUUJJO�ZIUFJTUZ´
NZ´T�$BGF����O�LBOTTB�
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"WBUBBO�LFTLVTUFMV�UPJNJOUBLFSUPNVLTFTUB��&J�QVIFFOWVPSPQZZOU´K¢�Q¢¢UFU¢¢O�LFTLVTUFMV�
,VUTVO�ZIEJTUZLTFO�UBMPVEFOIPJUBKBO�-BVSB�4BJSBTFO�FTJUUFMFN¢¢O�ZIEJTUZLTFO�UJMJOQ¢¢U´LTFO�LBVEFMUB
�������������������TFL¢�UPJNJOOBOUBSLBTUBKBO�MBVTVOOPO�TBNBB�LBVUUB�LPTLJFO�
4BJSBOFO�
,ZTFJTFO�LBVEFO�UJMJOQ  U²LTFTT �FOTJNN JTFO �UBTF�O LZWJMM ����������Ƿ��, UFJTLBTTBTTB������Ƿ
MPQVU�QBOLJTTB��7FSUBJMVTTB�NZ²T�FEFMMJTUFO�WVPTJFO�UJMJOQ  U²LTFU��5VMPTMBTLFMNBO�NVLBBO�WBSTJOBJTFO
UPJNJOOBO�UVPUPU��Ƿ�LPSPOBUJMBOUFFO�UBLJB��7BSTJOBJTUB�UPJNJOUBB�PO�PMMVU�NVUUB�LBJLLJ�PO�PMMVU
FU NVPEPTTB�KB�NBLTVUUPNJB��,VMVKB�����Ƿ�NFOOZU�FYDVSTJPMBIKPJIJO��.VVU�LVMVU�M IJOO �&-4"
LBIWJU��&-4"�'JOMBOEJO�K TFONBLTV�KB�&%'�O�NBLTV�PWBU�NZ²T�PMMFFU�WJJNF�LBVEFMMB�LVMVFSJ �
$PMMFHFQBJUPJIJO�TFL �FEVTUVTLVMVJIJO�PO�NZ²T�LVMVOVU�IJFNBO��1PTUJLVMVKB�PO�NFOOZU�NFMLP�QBMKPO
LPTLB�PMFNNF�NZZOFFU�IZWJO�)PMWJO�LBVUUB�NN��IBBMBSJNFSLJU��.Z²T�,JEF�"QQJO�LVMVU�PWBU
O IU WJTT ��7BSBJOIBOLJOOBTUB�WPJ�IBWBJUB�FUU �IBBMBSJNFSLLJFO�KB�QBJUPKFO�PTBMUB�PMFNNF�PMMFFU
UVPUUFMJBJUB��4JKPJUVT��KB�SBIPJUVTUPJNJOUBB�NFJMM �FJ�PMF��-::�MU �TBBUJJO�ZMFJTBWVTUVTUB��5JMJLBVEFO�UVMPT
������Ƿ�

4BJSBOFO��5PJNJOOBOUBSLBTUBKB�PO�UBSLBTUBOVU�LZTFJTFO�UJMJLBVEFO�UJMJOQ  U²LTFO�KB�UPJNJOUBLFSUPNVLTFO�
5JMJOQ  U²T�TJT MU  �UVMPTMBTLFMNBO�UBTFFO�KB�UPJNJOUBLFSUPNVLTFO��5BSLBTUVLTFTTB�FJ�PMF�JMNFOOZU
NJU  O�TFMMBJTUB�NJU �PMJTJ�U TT �NBJOJUUBWB��5JMJOQ  U²T�PO�MBBEJUUV�MBJO�NVLBJTFTUJ�BOUBB�SJJUU W O�LVWBO
UPJNJOOBTUB��) O�QVPMUBB�UJMJOQ  U²LTFO�IZW LTZNJTU �KB�WBTUVVOWBQBVEFO�BOUBNJTUB�LZTFJTFMMF�LBVEFMMF�
'MZOO��"WBUBBO�LFTLVTUFMV�UJMJOQ¢¢U´LTFTU¢�KB�UPJNJOOBOUBSLBTUBKBO�MBVTVOOPTUB��&J�QVIFFOWVPSPQZZOU´K¢�Q¢¢UFU¢¢O
LFTLVTUFMV�KB�TVMKFUBBO�LPIUB���

�f�5JMJOQ¢¢U´LTFO�WBIWJTUBNJOFO�LBVEFMMF�������������������

'MZOO��"WBUBBO�LPIUB���UJMJOQ¢¢U´LTFO�WBIWJTUBNJOFO�LBVEFMMF��������������������
"WBUBBO�LFTLVTUFMV�LPTLJFO�UJMJOQ¢¢U´LTFO�WBIWJTUBNJTUB�UVMFFLP�FTJUZLTJ¢�U¢I¢O�MJJUUZFO��&J�FTJUZLTJ¢�
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