
-B�TUSBEB�QFS�MB�MJCFSUa�BUUSBWFSTB�MJOEJWJEVP
TPDJBMF
��#FOFEFUUP�7FDDIJ
�����������

4BHHJ��$PPQFSB[JPOF�F�BMJFOB[JPOF�OFMMlFSB�OFPMJCFSJTUB��a4UVEJ�TV�,BSM�.BSYb�EJ�"MGPOTP�.BVSJ[JP
*BDPOP�QFS�&UT

-lVMUJNP�OVNFSP�EFMMla*OUFSOB[JPOBMFb�SJQSPEVDF�VO�UFTUP�PSJHJOBSJBNFOUF�QVCCMJDBUP�EBMMB�SJWJTUB
a/FX�4UBUFTNBOb�DIF�JM�HJPSOBMJTUB�JOHMFTF�1BVM�.BTPO�IB�EFEJDBUP�BM�CJDFOUFOBSJP�EJ�.BSY��$PO�MB
DIJBSF[[B�F�TFNQMJDJUe�DIF�MP�DPOUSBEEJTUJOHVF
�.BTPO�QBSUF�EB�VOB�GPUP�DIF�SJUSBF�-FW�5SPDLJK
�TVB
NPHMJF�/BUBMJB�4FEPWB
�MB�TVB�TFHSFUBSJB�3BKB�%VOBFWTLBKB�F�'SJEB�,IBMP�QFS�SJQFSDPSSFSF�MF�WJDFOEF
EJ�VO�HSVQQP�EJ�JOUFMMFUUVBMJ�NBSYJTUJ�DIF�IBOOP�EPWVUP�GBSF�J�DPOUJ�DPO�MB�EFSJWB�TUBMJOJBOB�EFMMB
3JWPMV[JPOF�SVTTB�

530$,*+
�f�OPUP
�GV�BTTBTTJOBUP�EB�VO�TJDBSJP�NBOEBUP�EB�4UBMJO��TVB�NPHMJF�QBTTi�MB�WJUB�B�NBMFEJSF
Ml6OJPOF�TPWJFUJDB
�MB�TFHSFUBSJB�TJ�GFDF�DBSJDP�EJ�SBDDPHMJFSF�F�QSFTFSWBSF�HMJ�TDSJUUJ�EJ�5SPDLJK��'SJEB
,IBMP
�JOGJOF
�SJOOFHi�MB�TVB�WJDJOBO[B�BM�EJSJHFOUF�DPNVOJTUB�JOWJTP�BM�aQJDDPMP�QBESFb�BSSJWBOEP�B
UFTTFSF�VO�PTBOOB�QFS�4UBMJO��/FTTVO�EJ�MPSP�FSB�VOB�aNBNNPMFUUBb
�TPTUJFOF�.BTPO��1FS�MB
SJWPMV[JPOF�BWSFCCFSP�SJOOFHBUP
�TF�OFDFTTBSJP
�DPNF�FSB�BDDBEVUP�OFMMB�MPSP�FTQFSJFO[B�NJMJUBOUF

MlaVNBOFTJNP�SBEJDBMFb�QSFTFOUF�OFJ�UFTUJ�NBSYJBOJ
�B�QBSUJSF�EB�RVFJ�NBOPTDSJUUJ�FDPOPNJDJ�GJMPTPGJDJ
EFM������DIF�BODPSB�OPO�FSB�TUBUJ�QVCCMJDBUJ��4F�Dlf�VOB�RVBMDIF�FSFEJUe�EJ�.BSY�EB�SJQSFOEFSF�JO
NBOP
�DPODMVEF�1BVM�.BTPO
�RVFMMB�DPJODJEF�QSPQSJP�DPO�MlVNBOFTJNP�SBEJDBMF�EFM�GJMPTPGP�EJ�5SFWJSJ�

/PO�f�EBUP�TBQFSF�TF�JM�GJMPTPGP�JUBMJBOP�"MGPOTP�.BVSJ[JP�*BDPOP�TJB�ElBDDPSEP�DPO�JM�HJPSOBMJTUB
JOHMFTF
�NB�f�JOEVCCJP�DIF�JM�TVP�VMUJNP�MJCSP�k�4UVEJ�TV�,BSM�.BSY
�&EJ[JPOJ�&UT
�QQ�����
�FVSP����k
BUUJOHF�QJFOBNFOUF�BM�OVDMFP�UFNBUJDP�EJ�.BSY�USPQQP�TQFTTP�MJRVJEBUP
�DPO�VOB�QVOUB�EJ�EJTQSF[[P

DPNF�VNBOJTUB��7B�EFUUP�DIF�MlBVUPSF�OPO�TJ�QPOF�RVFTUP�QSPCMFNB
�DPOTJEFSBOEP�EJSJNFOUJ�BMUSJ
BSHPNFOUJ
�DPNF�MF�UFTJ�TVMMlFTTFSF�TPDJBMF
�MlBMJFOB[JPOF
�JM�GFUJDJTNP�EFMMF�NFSDJ
�JM�DPODFUUP
BNCJWBMFOUF�EJ�DPPQFSB[JPOF��d�JOGBUUJ�JO�RVFTUP�TPMDP�DIF�TJ�DPMMPDBOP�J�TBHHJ�DIF�DPNQPOHPOP�JM



MJCSP
�WBSJBNFOUF�TDSJUUJ
�SJQSFTJ
�SJFMBCPSBUJ�USB�HMJ�BOOJ�0UUBOUB�F�J�QSJNJ�EJFDJ�BOOJ�EFM�EVFNJMB�

-b"6503&�QBSUF�EB�VOB�MFUUVSB�DPNQBSBUJWB�EFJ�UFTUJ�NBSYJBOJ�k�JM�$BQJUBMF
�J�(SVOESJTTF

Ml*OUSPEV[JPOF�BMMB�DSJUJDB�EFMMlFDPOPNJB�QPMJUJDB�F�J�.BOPTDSJUUJ�EFM�l���k�TVJ�DPODFUUJ�EJ�DPPQFSB[JPOF
F�JOUFMMJHFO[B�DPMMFUUJWB�QFS�FWJEFO[JBSF�MlBUUVBMJUe
�NB�BODIF�JM�DBSBUUFSF�MBCPSBUPSJBMF�DIF�OPO�QVi
FTTFSF�SJNPTTP�JO�OPNF�EFMMB�USBEJ[JPOF�OPWFDFOUFTDB�EFM�NPWJNFOUP�PQFSBJP�

-B�DPPQFSB[JPOF�f�EVORVF�MB�EJNFOTJPOF�DPBUUB�JNQPTUB�EBM�DBQJUBMF�BMMB�GPS[B�MBWPSP��.B�RVJ
FNFSHF�MB�TVB�BNCJWBMFO[B��f�TJB�JM�NPEP�DIF�NBOJGFTUB�JM�DPNBOEP�DBQJUBMJTUB�DIF�MlBNCJUP�EFM
DPOGMJUUP�USB�MBWPSP�WJWP�F�DBQJUBMF��&�TF�RVFTUP�FSB�FWJEFOUF�OFMMB�NBOJGBUUVSB�F�OFMMB�HSBOEF�JOEVTUSJ

UVUUP�EJWFOUB�DPNQMJDBUP�DPO�MB�EJGGVTJPOF�TQB[JBMF�OFMMB�NFUSPQPMJ�EFMMB�QSPEV[JPOF�EJ�NFSDJ��*O
RVFTUP�DBTP�MB�DPPQFSB[JPOF�QSFTFOUB�VO�DBSBUUFSF�JNNFEJBUBNFOUF�TPDJBMF�DIF�DPJOWPMHF�MlBNCJUP
EFMMB�SJQSPEV[JPOF
�JM�aHPWFSOP�EFMMB�WJUBb�F�EVORVF�MB�aOBUVSBMJ[[B[JPOFb�EFJ�SBQQPSUJ�TPDJBMJ�F�EJ
QPUFSF��*M�DBSBUUFSF�BNCJWBMFOUF�MP�IB�MlJOUFMMJHFO[B�DPMMFUUJWB��BQQBSUJFOF�BM�TJOHPMP
�NB�IB�VO
DBSBUUFSF�DPMMFUUJWP�F�QFS�RVFTUP�WB�JOUFSQSFUBUB�DPNF�VO�TBQFSF�TPDJBMF�FO�HFOFSBM�

1&3�."39
�JM�TVQFSBNFOUP�EFMMB�TVB�BNCJWBMFO[B�TUB�OFMMB�JOUFO[JPOBMJUe�DPOEJWJTB�EBM�MBWPSP�WJWP
SJTQFUUP�QPTTJCJMJ�WJF�UFTF�BM�TVQFSBNFOUP�EFM�DBQJUBMJTNP��%B�RVJ�MlJNQPSUBOUF�EFMMlBOUSPQPMPHJB
NBSYJBOB�JODBSEJOBUB�OFMMB�GJHVSB�EFMMlJOEJWJEVP�TPDJBMF�
-B�OBUVSB�TPDJBMF�EFMMlFTTFSF�VNBOP�f�MB�DPOEJ[JPOF�JOEJTQFOTBCJMF�BGGJODIg�TJ�NBOJGFTUJ�MlVOJDJUe�EFJ
TJOHPMJ��d�RVJOEJ�JO�RVFTUB�PTTJNPSP�k�JOEJWJEVP�F�TPDJBMF�k�DIF�QVi�FTTFSF�EVORVF�USPWBUB�MB�WJB�QFS
SPNQFSF�MlBNCJWBMFO[B�EFMMB�DPPQFSB[JPOF�QSPEVUUJWB�JNQPTUB�BJ�TJOHPMJ�EBM�DBQJUBMF�

46�26&450�$3*/"-&�Dlf�VO�BGGPOEP�TVM�OFPMJCFSJTNP
�DIF�IB�GBUUP�MFWB
�QFS�MlBVUPSF
�TPMP�TVM
TJOHPMP
�OFHBOEPOF�MB�EJNFOTJPOF�TPDJBMF��*BDPOP�BWWFSUF�EJ�USBUUBSF�MB�NBUFSJB�DPO�DVSB
�QFSDIg
.BSY�f�TUBUP�TPTUBO[JBMNFOUF�VO�GJMPTPGP�FVSPQFP�F�TJ�f�JOUFSFTTBUP�TQFDJGJDBUBNFOUF�EFJ�NPEJ�EJ
QSPEV[JPOF�aBTJBUJDJb�F�SVTTP�TPMP�OFHMJ�VMUJNJ�BOOJ�EFMMB�TVB�WJUB��%VORVF
�NBTTJNB�BUUFO[JPOF�F
DBVUFMB
�GBDFOEP�UFTPSP�TJB�EFMMF�FMBCPSB[JPOJ�EFHMJ�TUVEJ�DVMUVSBMJ�F�EFJ�TVCBMUFSO�TUVEJFT��.B�f
QSPQSJP�TVMMlBOBMJTJ�EFM�OFPMJCFSJTNP�DIF�TJ�BEEFOTBOP�OPO�QPDIJ�QSPCMFNJ
�QFSDIg�MB�EJNFOTJPOF
TPDJBMF�f�QBSUF�JOUFHSBOUF�EFM�OFPMJCFSJTNP�

`�&''*$"$&�-B�DSJUJDB�EJ�*BDPOP�BMMF�SPCJOTPOBUF�EFMMlFDPOPNJB�QPMJUJDB�EFM�EJDJPUUFTJNP�TFDPMP
�NB



JM�OFPMJCFSJTNP�IB�UVUUBWJB�GBUUP�MFWB�TV�VOB�GJHVSB�JCSJEB�EFM�TJOHPMP
�DIF�EFWF�GBS�MFWB�TVMMB�TVB
OBUVSB�TPDJBMF�QFS�WBMPSJ[[BSF�DJi�DIF�J�NBHHJPSJ�UFPSJDJ�EFM�OFPMJCFSJTNP�RVBMJGJDBOP�DPNF�DBQJUBMF
TPDJBMF
�JOUFMMFUUVBMF
�BGGFUUJWP��1Jj�DIF�VOB�SJQSPQPTJ[JPOF�EFMMF�SPCJOTPOBUF�TUJHNBUJ[[BUF�B�TVP
UFNQP�EB�.BSY
�MlVMUJNP�USFOUFOOJP�TJ�f�BGGFSNBUB�VOB�JOOPWB[JPOF
�EJ�TFHOP�DBQJUBMJTUB
�WB�EB�Tg
�EFM
DPODFUUP�EJ�JOEJWJEVP�TPDJBMF��4J�QPUSFCCF�DPTh�BGGFSNBSF�DIF�OFM�OFPMJCFSJTNP�Th�WJFOF�FWPDBUB
QSPQSJB�MB�GJHVSB�EFMMlFTTFSF�TPDJBMF
�NB�BUUSBWFSTP�VO�DBNCJBNFOUP�EJ�TFHOP
�JOEJWJEVBOEP�JM
NFSDBUP�DPNF�MlBSFOB�EJ�VOB�DPNQFUJ[JPOF�QFS�MB�QSPQSJB�WBMPSJ[[B[JPOF�JOEJWJEVBMF��*BDPOP�TDSJWF
DIF�MlBNCJUP�OFM�RVBMF�RVFTUP�f�BDDBEVUP�f�RVFMMP�EFMMP�TDBNCJP�F�EFMMB�DJSDPMB[JPOF�

0WWJP�DIF�RVFTUP�f�RVBOUP�TJB�BDDBEVUP
�NB�OPO�TPMP�OFM�TDBNCJP�	MB�DJSDPMB[JPOF
��d�TUBUP�JM�UPOP
EPNJOBOUF�EFMMB�HSBOEF�USBTGPSNB[JPOF�OFMMB�QSPEV[JPOF�EJ�NFSDJ��J�DPODFUUJ�EJ�DPPQFSB[JPOF�F�EJ
JOUFMMJHFO[B�DPMMFUUJWB�TPOP�TUBUJ�DJPf�HMJ�BNCJUJ�OFJ�RVBMJ�IB�DPOUJOVBUP�B�NBOJGFTUBSTJ�TGSVUUBNFOUP

NB�BODIF�BQQSPQSJB[JPOF�EFMMF�DBQBDJUe�JOOPWBUJWF�EFM�MBWPSP�WJWP�

d�*/�26&45"�130%6;*0/&�UFPSJDB�QPMJUJDB�EJ�NBUSJDF�MJCFSJTUB�EFM�TPHHFUUP�DIF�TJ�f�DPOTPMJEBUB
MlFHFNPOJB�DBQJUBMJTUB��*MMVNJOBOUF�f�JM�SJDIJBNP�BMMB�QBSBMJTJ�EFM�QFOTJFSP�DSJUJDP�DPOUFOVUB�OFMMF�UFTJ
EJ�.BSL�'JTIFS�TVM�aSFBMJTNP�DBQJUBMJTUBb�	JM�UJUPMP�EFM�WPMVNF�NFSJUPSJBNFOUF�USBEPUUP�DPO�RVFTUP
UJUPMP�EB�/FSP�FEJUJPOT

�EPWF�MlBTTFO[B�EJ�BMUFSOBUJWF�f�BTTVOUB�RVBTJ�DPNF�VOB�EJNFOTJPOF
aOBUVSBMFb�EFM�DBQJUBMJTNP�DPOUFNQPSBOFP
�EBUB�MB�DBQBDJUi�EFHMJ�BQQBSBUJ�EJ�EPNJOJP�EJ�aTVTTVNFSFb
PHOJ�BUUJUVEJOF�DSJUJDB�

"MUSFUUBOUP�JOUFSFTTBOUJ�TPOP�J�TBHHJ�EFEJDBUJ�BMMlBMJFOB[JPOF�F�BM�GFUJDJTNP��4VM�QSJNP�BTQFUUP

MlBVUPSF�TPTUJFOF�DIF�VOB�DFSUB�UFOEFO[B�BMMlBMJFOB[JPOF�k�TF�RVFTUB�f�JOUFSQSFUBUB�DPNF�UFOEFO[B�B



USBTGPSNBSF�J�SBQQPSUJ�TPDJBMJ�JO�SBQQPSUJ�USB�DPTF�k�BODIF�OFMMB�BTTPDJB[JPOF�MJCFSB�EFJ�QSPEVUUPSJ�	JM
DPNVOJTNP

�QFSDIg�QSFWFEF�VOB�TFRVFO[B�TDBOEJUB�EB�PSEJOF�F�QJBOJGJDB[JPOF�EFMMB�DPPQFSB[JPOF�

-lBVUPSF�JOWJUB�EVORVF�B�EJTDFOEFSF�OFHMJ�BUFMJFS�UBOUP�EFMMB�QSPEV[JPOF�DIF�EFMMB�DJSDPMB[JPOF

QSPWBOEP�TWFMBSOF�J�DPOUFNQPSBOFJ�NJTUFSJ��6O�JOWJUP�EB�BDDFUUBSF
�TFO[B�UVUUBWJB�OBTDPOEFSF�MF
EJGGJDPMUe
�MF�BQPSJF
�MF�DPOUSBEEJ[JPOJ�TF�OPO�EJ�.BSY�EFMMF�EJWFSTF�USBEJ[JPOJ�NBSYJTUF�DIF�IBOOP
TDBOEJUP�JM�/PWFDFOUP��*O�GPOEP
�RVFTUP�f�MlVOJDB�QPTTJCJMJUe�QFS�SFOEFSF�QPMJUJDBNFOUF�F
UFPSJDBNFOUF�FGGJDBDF�RVFMMlPQFSB�BQFSUB�DIF�f�MlPQFSB�NBSYJBOB
�MBTDJBOEP�BJ�DVTUPEJ�EFM�QBTTBUP�JM
USJTUF�DPNQJUP�EJ�USBUUBSF�.BSY�DPNF�VO�DMBTTJDP�aDBOF�NPSUPb�

`������*-�/6070�."/*'&450�40$*&5c�$001��&%*53*$&


