
�����.FJO�#BVWFSFJO 6NXFMU��

��1MBTUJLUºUFO�WFSNFJEFO�&JHFOUMJDI�EJF�4UBOEBSEJEFF�BMMFS�.FOTDIFO
�TP�CBME�FT�EBSVN�HFIU
�FJO�CJTTDIFO�OBDIIBMUJHFS�[V�MFCFO��&T�FSGPSEFSU�[XBS�FJO�CJTTDIFO��CVOH
�TJDI�BVG� EFO� (FCSBVDI� WPO� +VUFCFVUFMO� VN[VTUFM�MFO�ˑ�MPIOU�TJDI�BCFS�HBO[�TJDIFS
�BVDI�OBO[JFMM��� 1MBTUJLUºUFO� WFSCSBVDIFO� EJF� %FVUTDIFO� JN�%VSDITDIOJUU�QSP�+BIS�VOE�QSP�1FSTPO��%PDI�EFS�IPIF� 7FSCSBVDI� WPO� 1MBTUJL� JTU� FJO� HSP�FT� 1SP�CMFN
� NJU� EFN� CJTIFS� QSPEV[JFSUFO� ,VOTUTUP�L´OOUF�EJF�&SEF�TFDITNBM�FJOHFXJDLFMU�XFSEFO���.JMMJPOFO�5POOFO�1MBTUJL�XFSEFO�KFEFT�+BIS�QSPEV[JFSU�
��.ºMM�SJDIUJH�USFOOFO�4JDI�NJU�EFS�.ºMMUSFOOVOH�BVTFJOBOEFS[VTFU[FO
�JTU�OJDIU�CFTPOEFST�SPNBOUJTDI
�BCFS�FT�IBU�HSP��F� "VTXJSLVOHFO� BVG� EBT� LPNQMFUUF� 3FDZDMJOH�TZTUFN��.ºMM�[V�USFOOFO
�G¢MMU�HMFJDI�FJO�CJTTDIFO�

MFJDIUFS
� XFOO� FT� [VN� #FJTQJFM� GFTUF� 1M¢U[F� GºS�"MUHMBT�VOE�1GBOEBTDIFO�HJCU��1BQJFS�
�1MBTUJL�
�#JP��VOE�3FTUNºMM�TPMMUFO�HFUSFOOU�WPOFJOBOEFS�JO�EFS�,ºDIF�BVGCFXBISU�XFSEFO
�JOEFN�TJF�NJU�OVS�FJOFN�)BOEHSJ�JO�EFO�SJDIUJHFO�#FI¢MUFS�CF�G´SEFSU�XFSEFO��
��&OFSHJF�TQBSFO�CFJN�,PDIFO�)FSEQMBUUF
� 5PQG� VOE� %FDLFM� TPMMUFO� EJF� HMFJ�DIF�(S´�F�IBCFO
�TP�L´OOFO�4JF�EFO�*OIBMU�BN�TDIOFMMTUFO�[VN�,PDIFO�CSJOHFO��%BT�TQBSU�;FJU�VOE� &OFSHJF�� 8¢ISFOE� EFT� ,PDIFOT� TPMMUF� EFS�%FDLFM� N´HMJDITU� MBOHF� BVG� EFN� 5PQG� CMFJCFO
�VN�EJF�)JU[F�BN�&OUXFJDIFO�[V�IJOEFSO��
��,ºDIFOHFS¢UF�PQUJNBM�CFEJFOFO*O� WJFMFO� '¢MMFO� NVTT� EFS� #BDLPGFO� OJDIU� WPS�HFIFJ[U�XFSEFO
�BVDI�XFOO�3F[FQU�PEFS�7FSQB�DLVOH� FT� WPSTFIFO�� ;XBS� CSBVDIU� EJF� .BIM[FJU�

EBOO� FJO� XFOJH� M¢OHFS� BMT� BOHFHFCFO
� EBGºS�L´OOFO� 4JF� BCFS� CJT� [V� � 1SP[FOU� 4USPN� TQB�SFO��7FSXFOEFO�4JF�MJFCFS�[VT¢U[MJDI�EJF�6NMVGU�GVOLUJPO� TUBUU� 0CFS�� VOE� 6OUFSIJU[F�� %BT� TQBSU�FCFOGBMMT�&OFSHJF��%JF�4QºMNBTDIJOF�SFJOJHU�PQ�UJNBM� CFJ� �(SBE�$FMTJVT�� #FJ� 7FSXFOEVOH�EFT�&DP�1SPHSBNNT
� TPGFSO� WPSIBOEFO
� TQBSFO� 4JF�QSP�8BTDIHBOH�[FIO�$FOU�ˑ�JOTHFTBNU�M¢VGU�EJF�.BTDIJOF�EBOO�BCFS�FUXBT� M¢OHFS���CSJHFOT�� *TU�EJF� 4QºMNBTDIJOF� WPMM� CFMBEFO
� JTU� TJF� TQBSTB�NFS�BMT�EFS�"CXBTDI�WPO�)BOE��%FS�,ºIMTDISBOL�M¢VGU�PQUJNBMFSXFJTF�CFJ�TJFCFO�(SBE�$FMTJVT�VOE�TUFIU�OJDIU�EJSFLU�OFCFO�EFN�#BDLPGFO
�EFS�)FJ�[VOH�PEFS�JO�EFS�4POOF��

/BDIIBMUJHFS�MFCFO�ˑ�VOE��EBCFJ�BVDI�OPDI�TQBSFO�
6NXFMUCFXVTTU�[V�IBOEFMO�LBOO�TPHBS�CFEFVUFO
�;FJU�VOE�(FME�[V�TQBSFO���8JS�[FJHFO�*IOFO�BOIBOE�WPO�FMG�TJOOWPMMFO�5JQQT
�XJF�4JF�OJDIU�OVS�EBT��,MJNB
�TPOEFSO�BVDI�*ISFO�(FMECFVUFM�TDIPOFO��

&�.PCJMJU¢U



�����.FJO�#BVWFSFJO��6NXFMU

��8¢TDIF�XBTDIFO8BTDIFO�4JF�*ISF�8¢TDIF�FSTU
�XFOO�EJF�.BTDIJ�OF�XJSLMJDI�WPMM�JTU��.JU�EFN�IFVUJHFO�8BTDINJU�UFM� SFJDIFO� OJFESJHF� 5FNQFSBUVSFO� WPO� � CJT��(SBE� GºS�FJOF�HVUF�)ZHJFOF�BVT��%BCFJ�TPMMUF�BVG� EJF� %PTJFSVOH� EFT� 8BTDINJUUFMT� HFBDIUFU�XFSEFO��#FOVU[FO�4JF�OJDIU�NFIS�BMT�O´UJH�VOE�CFBDIUFO� 4JF� EJF� "OHBCFO� BVG� EFS� 7FSQBDLVOH��)BSUO¢DLJHF�'MFDLFO�L´OOFO�WPSCFIBOEFMU�XFS�EFO��

��8FJUFSF�5JQQT�GºS�EJF�FJHFOFO�WJFS�8¢OEF7FSTVDIFO�4JF�&MFLUSPHFS¢UF�XJF�-BQUPQ
�)BOEZ
�5BCMFU� PEFS� 1$� N´HMJDITU� MBOHF� [V� WFSXFOEFO�VOE� EJFTF� HFHFCFOFOGBMMT� [V� SFQBSJFSFO
� CFWPS�4JF�HBO[�FOUTPSHU�XFSEFO��3JDIUJH�)FJ[FO��+FEFS�(SBE�XFOJHFS� TQBSU� FUXB� TFDIT�1SP[FOU�BO�)FJ�[FOFSHJF�� 4UFMMU� NBO� EJF� )FJ[VOH� BVG� PQUJNBMF��(SBE�TQBSU�NBO�TP�FUXB��1SP[FOU�� *N�8JO�UFS� CFTTFS� [XFJ� CJT� ESFJNBM� U¢HMJDI� DJSDB� [FIO�.JOVUFO�4UP�MºGUFO�TUBUU�EJF�'FOTUFS�BVG�,JQQ�[V��MBTTFO�� 'BMMT� 4JF� FJOFO� (BSUFO� PEFS� #BMLPO� IB�CFO�� 7FSTVDIFO� 4JF� EPDI�NBM� FJHFOFT� (FNºTF�PEFS�,S¢VUFS�BO[VQBO[FO��4P�NºTTFO�4JF�[VN�#FJTQJFM� OJDIU� NFIS� FYUSB� 5PNBUFO� FJOLBVGFO
�TPOEFSO�CFRVFN�WPN�#BMLPO�QºDLFO��6OE�CF�TUJNNU�TDINFDLFO�EJFTF�BVT�FJHFOFN�"OCBV�WJFM�CFTTFS��&JO�QBBS�#MVNFO� JN�(BSUFO�VOE�#BMLPO�MPDLFO�#JFOFO�BO
�EJF�EPSU�JISF�/BISVOH�OEFO��

��4USPN�TQBSFO�(FS¢UF
� EJF� OJDIU� WFSXFOEFU� XFSEFO
� TPMMUFO�4JF� BVTTDIBMUFO� VOE� TJF� OJDIU� JN� 4UBOE�CZ� MBV�GFO� MBTTFO�� 4FMCTU� EFS� #JMETDIJSNTDIPOFS� BN�1$� WFSCSBVDIU� 4USPN�� 7FSTVDIFO� 4JF
� BVG� -&%�(MºIMBNQFO�VN[VSºTUFO��%JF�-FVDIUNJUUFM� TJOE�JO[XJTDIFO� FSTDIXJOHMJDI� VOE� IBCFO� TJDI� CBME�SFOUJFSU�ˑ�EFOO�EBOL�JIOFO�LBOO�EFS�&OFSHJFCF�EBSG�GºS�-JDIU�VN�CJT�[V��1SP[FOU�HFTFOLU�XFS�EFO��;VEFN�IBCFO�TJF�FJOF�WJFM�M¢OHFSF�-FCFOT�EBVFS�BMT�LMBTTJTDIF�-FVDIUNJUUFM��

��8BTTFS�TQBSFO�5SJOLFO� 4JF� -FJUVOHTXBTTFS�� &T� VOUFSMJFHU� FJOFS�TFIS� TUSFOHFO� -FCFOTNJUUFMLPOUSPMMF� VOE� JTU� PGU�TPHBS�WPO�CFTTFSFS�2VBMJU¢U�BMT�'MBTDIFOXBTTFS��%B[V�JTU�EBT�8BTTFS�VOTDIMBHCBS�CJMMJH
�FJO�-JUFS�LPTUFU�VOHFG¢IS�
�$FOU��.JU�FJOFS�FJHFOFO�5SJOL�BTDIF� L´OOFO� 4JF� *IS� 8BTTFS� BVDI� BCGºMMFO�VOE� GºS� VOUFSXFHT�NJUOFINFO�� 4PMMUFO�4JF� 'MB�TDIFOXBTTFS� CFWPS[VHFO
� LBVGFO�4JF�.FISXFH�BTDIFO�� %VTDIFO� 4JF� MJFCFS� BOTUBUU� [V� #BEFO
�EFOO�EBT�TQBSU�4USPN�VOE�8BTTFS��
"DIUFO� 4JF� EBSBVG
� EBTT� *IS� 8BTTFSIBIO� SJDIUJH�[VHFESFIU� JTU�� 5SPQGU� FJO�)BIO�BMMF� [XFJ� 4FLVO�EFO
�HFIFO�JN�+BIS�SVOE��-JUFS�8BTTFS�WFSMP�SFO��%BT�(FME�L´OOFO�4JF�TJDI�TQBSFO��
;VN�;¢IOFQVU[FO
�)BBSF�XBTDIFO�PEFS�)¢OEF�FJOTFJGFO�CFO´UJHFO�XJS�8BTTFS��%BCFJ�NVTT�EFS�8BTTFSIBIO� OJDIU� EVSDIH¢OHJH� MBVGFO�� 4JF� WFS�CSBVDIFO�EFVUMJDI�XFOJHFS�8BTTFS
�XFOO�4JF�EFO�)BIO�FSTU�[VN�"VT��C[X��"CTQºMFO�EFT�4DIBVNT�XJFEFS� ´OFO�� .´HMJDIF� +BISFT�&STQBSOJT� JN�%SFJ�1FSTPOFO�)BVTIBMU�� 
� ,VCJLNFUFS� PEFS�FUXB��&VSP�



�����.FJO�#BVWFSFJO ���6NXFMU��

��5JQQT�GºS�EFO�&JOLBVG��CFS�,MFJOBO[FJHFO�PEFS� BVG� 'MPIN¢SLUFO� LBOO�NBO�NBODINBM�TDI´OF�HFCSBVDIUF�8BSF�OEFO��/JDIU� OVS� CFJ� ,MFJEVOH
� TPOEFSO� BVDI� (FTDIJSS
�,JOEFSTQJFM[FVH
�)BVTIBMUTHFS¢UFO
�#ºDIFSO�PEFS�.´CFM��4P�TDIFOLFO�4JF�1SPEVLUFO�FJO� M¢OHFSFT�-FCFO��#FJN�,BVG�WPO�MPTFN�0CTU�VOE�(FNºTF�FJ�OFO�XJFEFSWFSXFOECBSFO�0CTU��VOE�(FNºTFCFV�UFM�WFSXFOEFO
�TUBUU�FT�JO�1MBTUJLUºUFO�[V�QBDLFO���
"DIUFO�4JF�EBSBVG
�EBTT�TJDI�1SPEVLUF� MFJDIU� SF�QBSJFSFO�MBTTFO��-¢TTU�TJDI�FJO�1SPEVLU�OJDIU�´�OFO�PEFS�EFS�"LLV�OJDIU�BVTXFDITFMO�	[VN�#FJ�TQJFM�CFJ�FMFLUSJTDIFO�;BIOCºSTUFO�PEFS�5BCMFUT

�TPMMUFO�4JF�OBDI�BMUFSOBUJWFO�1SPEVLUFO�TVDIFO��7FSTVDIFO� 4JF
� BVG� .JLSPQMBTUJL� VOE� 1BMN´M� [V�WFS[JDIUFO�� .JLSPQMBTUJL� JN� .FFS� JTU� FJOFT� EFS�HS´�UFO�6NXFMUQSPCMFNF
�NJU�EFOFO�EFS�1MBOFU��

EFS[FJU� VOE� CFTPOEFST� JO� ;VLVOGU� [V� L¢NQGFO�IBCFO� XJSE�� &S� FOUTUFIU� EVSDI� EJF� ;FSTFU[VOH�HSP�FS� 1MBTUJLUFJMF
� BCFS� CFTPOEFST� BVDI� EVSDI�VOTFSF�,PTNFUJLQSPEVLUF�JN�#BEF[JNNFS��,M¢S�BOMBHFO�L´OOFO�EJF�5FJMDIFO�O¢NMJDI�MFJEFS�OVS�TDIXFS�IFSBVTMUFSO��;VEFN�XJSE�GºS�1BMN´M�3F�HFOXBME�[FSTU´SU�ˑ�XFJM�FT�FJOGBDI�JO�IVOEFSUFO�"SUJLFMO� TUFDLU
� EJF� XJS� U¢HMJDI� LBVGFO� VOE� WFS�CSBVDIFO��.JU�EFS�"QQ�$PEF$IFDL�LBOO�NBO�[�#��FJO�%VTDIHFM�TDBOOFO
�VN�JO�4FLVOEFOTDIOFMMF�[V� FSGBISFO
� PC� CFEFOLMJDIF� 4UPF� FOUIBMUFO�TJOE���"MUFSOBUJWFO�NºTTFO�BVDI�OJDIU�UFVFS�TFJO��%SPHFSJFLFUUFO� WFSTVDIFO� CFJ� *ISFO� &JHFONBS�LFO�TDIPO�TP�HVU�XJF�N´HMJDI�BVG�.JLSPQMBTUJL�[V�WFS[JDIUFO�� 	%PSU�LPTUFU�FJO�%VTDIHFM�PIOF�.JL�SPQMBTUJL�
�$FOU
��

��%BT�L´OOFO�4JF�VOUFSXFHT�UVO-BTTFO�4JF�´GUFS�NBM�EBT�"VUP�TUFIFO�VOE�GBISFO�4JF�TUBUUEFTTFO�NJU�EFN�'BISSBE�PEFS�EFO�´FOUMJ�DIFO�7FSLFISTNJUUFMO�PEFS�HFIFO�4JF�[V�'V���(FSBEF�CFJ�LVS[FO�4USFDLFO�M¢TTU�TJDI�EJFT�QSJNB�VNTFU�[FO��"MUFSOBUJW�L´OOFO�4JF�BVDI�BVG�$BSTIBSJOH�"OHFCPUF�[VSºDLHSFJGFO�PEFS�FJO�&�-BTUFOSBE�NJFUFO����7FS[JDIUFO�4JF�BVG�$PFF�5P�(P�#FDIFS��5SJOLFO�4JF�*ISFO�,BFF�TUBUUEFTTFO�JO�EFS�5BTTF�JN�$BG§�PEFS�OFINFO�4JF�TJDI�FJOFO�5IFSNPCFDIFS�WPO�;VIBVTF�NJU��.BODIF�$BG§T�HFX¢ISFO�TPHBS�FJOFO�LMFJOFO�3BCBUU
�XFOO�4JF�*ISFO�FJHFOFO�5IFSNPCFDIFS�NJUOFINFO��

��8FOJHFS�'MFJTDI�FTTFO�%JF�'MFJTDIQSPEVLUJPO�JTU�GºS�NFIS�5SFJCIBVTHBTF�WFSBOUXPSUMJDI
�BMT�EFS�XFMUXFJU�HFTBNUF�7FSLFIS�NJU�"VUPT
�-,8T
�4DIJFO�VOE�'MVH[FVHFO�[VTBNNFO��"MMFJO�EJF�1SPEVLUJPO�WPO�FJOFN�,JMP�3JOEFJTDI�WFSVSTBDIU���,JMP�$0�VOE�CFO´UJHU�EBCFJ���-JUFS�8BTTFS��4JF�NºTTFO�OJDIU�LPNQMFUU�EBSBVG�WFS�[JDIUFO��FT�NBDIU�TDIPO�FJOFO�6OUFSTDIJFE
�XFOO�OVS�FJONBM�EJF�8PDIF�BVG�'MFJTDI�WFS[JDIUFU�XJSE��


