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������\WP·EJUV�WO�FGP�0CEJYGKU�GKPGU�UVCDKNGP�WPF
QRVKOCNGP�2HCFGU�FGT�-CRKVCNCMMWOWNCVKQP�IKPI�WPF�UKG�FGUUGP�5VGKIWPI�KP�FGP�&CVGPMTCP\
FGT�9KTVUEJCHV�XGTDCPPVGP��'TUV�CNU�UKEJ�FKGUGU�2TQITCOO�KP�XKGNGP�8GT·UVGNWPIGP�GTUEJÌRHV
JCVVG��WPF�FKG�GORKTKUEJG�'XKFGP\�<YGKHGN�CP�UGKPGT�2TQIPQUG�CWHYCTH��FKG�9CEJUVWOUTCVGP
FGT�.·PFGT�YÒTFGP�UKEJ�GKPCPFGT�P·JGTP��TKEJVGVG�UKEJ�FCU�+PVGTGUUG�FGT�(QTUEJGT�KO�4CJOGP
FGT� 0GWGP�9CEJUVWOUVJGQTKG� 
096�� CWH� FGP� GKIGPVNKEJGP� )GIGPUVCPF� FGT�9CEJUVWOU�
VJGQTKG��P·ONKEJ�FKG�(TCIG�PCEJ�FGP�&GVGTOKPCPVGP�FGU�YKTVUEJCHVNKEJGP�(QTVUEJTKVVU�
&CU�5VCPFCTFOQFGNN�FGT�QRVKOCNGP�-CRKVCNCMMWOWNCVKQP�GTHTGWV�UKEJ�WPVGTFGUUGP�KP�FGT

-QPLWPMVWTVJGQTKG�ITQGT�$GNKGDVJGKV���0WT�YGPKIG�,CJTG�XQT�FGO�'TUEJGKPGP�FGT�GTUVGP�#T�
DGKVGP�FGT�PGWGP�9CEJUVWOUVJGQTKG�GPVUVCPF�FKG�6JGQTKG�FGT�4GCN�$WUKPGUU�%[ENGU�
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V·VUUEJQEMU�ÒDGT�FKG�KPVGTVGORQTCNG�5WDUVKVWVKQP�XQP�-QPUWO�WPF�(TGK\GKV�GKPKIG�FGT�UVKNK�
UKGTVGP� (CMVGP� FGU� -QPLWPMVWT\[MNWU� \W� GTMN·TGP� XGTOÌIGP�� 5KG� JCDGP� FCOKV� PKEJV� PWT
KPJCNVNKEJ��UQPFGTP�CWEJ�OGVJQFKUEJ�PGWG�#M\GPVG�KP�FGT�-QPLWPMVWTVJGQTKG�IGUGV\V��4$%�
/QFGNNG�UKPF�MNGKPG��KPVGTVGORQTCNG�CNNIGOGKPG�)NGKEJIGYKEJVUOQFGNNG��FGTGP�'KIGPUEJCHVGP
ÒDGT�%QORWVGTUKOWNCVKQPGP�UVWFKGTV�WPF�OKV�LGPGP�IGUCOVYKTVUEJCHVNKEJGT�<GKVTGKJGP�XGT�
INKEJGP�YGTFGP�
#WU�FGT�5KEJV�FGT� HTÒJGP�4$%�6JGQTKG� KUV�FGT�-QPLWPMVWT\[MNWU�FGT�4GHNGZ�QRVKOCNGT

#PRCUUWPIUUVTCVGIKGP�CP�GZQIGPG�5EJQEMU��$GUEJ·HVKIWPIUUEJYCPMWPIGP�UKIPCNKUKGTGP�IGPWV\�
VG�%JCPEGP��PKEJV�GVYC�WPHTGKYKNNKIG�#TDGKVUNQUKIMGKV��&KGUG�KUV�FCU�6JGOC�GKPGU�5RGMVTWOU
XQP�#TDGKVGP��FKG�WPVGT�FGO�'VKMGVV�0GY�-G[PGUKCP�/KETQHQWPFCVKQPU� 
0-/�� 
416'/�
$'4)� 
������� HKTOKGTGP�� +JT� IGOGKPUCOGU�<KGN� GU� KUV� \W� \GKIGP�� FC� KPFKXKFWGNN� TCVKQPCNGU
8GTJCNVGP�UGJT�YQJN�OKV�UQ\KCN�UWDQRVKOCNGP�'TIGDPKUUGP�XGTGKPDCT�KUV��+O�-QPVGZV�OCMTQ�
ÌMQPQOKUEJGT�/QFGNNG�N·WHV�FKGUGU�7PVGTHCPIGP�FCTCWH�JKPCWU��PQOKPGNNG�YKG�TGCNG�.QJP�
WPF�2TGKUTKIKFKV·VGP�GPVUEJGKFWPIUNQIKUEJ�\W�DGITÒPFGP��'KPG�RTQOKPGPVG�4QNNG�URKGNGP�FCDGK
-QUVGP�FGT�2TGKUCPRCUUWPI��FKG��UQYGKV�GU�UKEJ�WO�HKZG�-QUVGP�JCPFGNV��WPVGT�FGO�5VKEJYQTV
/GPWEQUVU�KP�FKG�.KVGTCVWT�GKPIGICPIGP�UKPF�
0GWG�9CEJUVWOUVJGQTKG��FKG�/GVJQFKM�FGT�4$%�6JGQTKG�WPF�'NGOGPVG�FGT�0GY�-G[PGUK�

CP�/KETQHQWPFCVKQPU�UVGEMGP�FGP�4CJOGP�CD��KPPGTJCND�FGUUGP�UKEJ�OGKP�$GKVTCI�\W�FKGUGO
5GOKPCT� DGYGIV��&KG�)TÒPFG� HÒT� FKGUG� 'KPUEJT·PMWPI� NKGIGP� GKPGTUGKVU� KO� XQTIGIGDGPGP
6JGOC�� CPFGTUGKVU� KP� FGT�6CVUCEJG�� FC� FKG� FTGK� IGPCPPVGP�<YGKIG� FGT� CMVWGNNGP�/CMTQ�
ÌMQPQOKM�KO�$GJCTTGP�CWH�GPVUEJGKFWPIUNQIKUEJ�HWPFKGTVG�<WUCOOGPJ·PIG�GKP�IGOGKPUCOGU



�����

ªDGTDNKEMG�IGDGP�#)**+10�WPF�*19+66�
�������%JCRVGT�����WPF�4#/5'4�
�������

&GT�RGTOCPGPVG�'HHGMV�GKPGT�VGORQT·TGP�2TQFWMVKQPUGTJÌJWPI�DGTWJV�DGK�56#&.'4� 
������CWH�GKPGO�

UVCTMGP�.GTPGHHGMV��HÒT�FGP�FGT�#WVQT�MGKPGTNGK�RNCWUKDNG�GORKTKUEJG�$GNGIG�CPHÒJTGP�MCPP�

(WPFCOGPV�DGUKV\GP��UQ�FC�OGKP�7PVGTHCPIGP��GKPKIGU�FCTCWU�OKVGKPCPFGT�\W�XGTMPÒRHGP�
PKEJV�XQP�XQTPJGTGKP�\WO�5EJGKVGTP�XGTWTVGKNV�KUV�
+EJ� YGTFG� 7PXQNNMQOOGPJGKV� FGU� IGUCOVYKTVUEJCHVNKEJGP� )ÒVGTOCTMVGU� \WP·EJUV� KO

5KPPG�WPXQNNMQOOGPGT�-QPMWTTGP\�� KPUDGUQPFGTG�FGT�OQPQRQNKUVKUEJGP�-QPMWTTGP\�DG�
VTCEJVGP��+P�FKGUGT�(QTO�URKGNV�UKG�GKPG�JGTCWUTCIGPFG�4QNNG�KP�LGPGP�/QFGNNGP�FGT�096��FKG
9CEJUVWO�ÒDGT�\WPGJOGPFG�2TQFWMVXKGNHCNV�QFGT�2TQFWMVSWCNKV·V�GT\GWIGP��+O�GTUVGP�(CNN
DGTWJV� FKG�/QPQRQNUVGNNWPI� KP� FGT�4GIGN� CWH� FGP� 2T·HGTGP\GP� FGT�8GTDTCWEJGT� QFGT� FGT
6GEJPQNQIKG� FGU� 'PFIÒVGTUGMVQTU� KO�8GTDWPF�OKV� GKPGO� WPDGITGP\VGP� 2CVGPVUEJWV\�� +P
FKGUGT�9GKUG�DGITÒPFGP�\WOGKUV�CWEJ�FKG�/QFGNNG�FGT�0-/�FKG�'ZKUVGP\�WPXQNNMQOOGPGP
9GVVDGYGTDU��9·JTGPF�KP�FGT�096�FKG�/QPQRQNIGYKPPG�FGP�(QTUEJWPIURTQ\G�GTOÌINK�
EJGP� WPF� \WPGJOGPFG�/CTMVOCEJV� KO� 5KPPG� FGU� .GTPGTUEJGP�/QPQRQNOCGU� FCJGT� FCU
9CEJUVWO� HÌTFGTV�� UVGJV� KP�FGT�0-/�FGT�OKV�/QPQRQNOCEJV�XGTDWPFGPG�2TGKUUGV\WPIU�
RTQ\G�KO�<GPVTWO�FGU�+PVGTGUUGU��&KG�UVCVKUEJGP�/QFGNNG��GVYC�XQP�#-'4.1(�WPF�;'..'0

������� � $.#0%*#4&� WPF�-+;16#-+� 
����� �� QFGT� $#..� WPF�41/'4� 
������� \GKIGP�� FC
/QPQRQNOCEJV�CNNGKPG�KP�FGT�4GIGN�\W�MGKPGP�MG[PGUKCPKUEJGP�'TIGDPKUUGP�HÒJTV��YKG�FGT
0KEJVPGWVTCNKV·V�FGU�)GNFGU�QFGT�FGT�'ZKUVGP\�WPHTGKYKNNKIGT�#TDGKVUNQUKIMGKV��&C\W�DGFCTH�GU
YGKVGTGT� 4KIKFKV·VGP�� \W� FGPGP� CO� )ÒVGTOCTMV� KPUDGUQPFGTG� -QUVGP� FGT� 2TGKU·PFGTWPI
\·JNGP��&C�GU�)ÒVGT�IKDV��FKG�KP�FGT�4GIGN�PWT�IGIGP�$CTIGNF�GTYQTDGP�YGTFGP�MÌPPGP��N·V
UKEJ�CNU�YGKVGTG�7PXQNNMQOOGPJGKV�FGT�)ÒVGTO·TMVG�CPUGJGP��+P�FKGUGO�(CNN�\·JNGP�DGTGKVU
/QFGNNG�OKV�GKPGT�8QTCWUMCUUGPDGFKPIWPI�\WO�-TGKU�FGT�TGNGXCPVGP�.KVGTCVWT�
+EJ�YKNN�PWP�CDGT�YGFGT�GKPGP�ªDGTDNKEM�ÒDGT�FKG�096�PQEJ�ÒDGT�FKG�0-/�\WO�)GIGP�

UVCPF�FKGUGU�4GHGTCVU�OCEJGP��UQPFGTP�OKEJ�CWH�FGP�<WUCOOGPJCPI�\YKUEJGP�-QPLWPMVWT
WPF�9CEJUVWO�DGK�WPXQNNMQOOGPGP�)ÒVGTO·TMVGP�DGUEJT·PMGP��&CU�DGFGWVGV�\WP·EJUV�
FC�KEJ�(TKMVKQPGP�CWH�CPFGTGP�/·TMVGP�XQP�XQTPJGTGKP�XGTPCEJN·UUKIG���#NNGTFKPIU�N·V�CWEJ
FKGUG�'KPITGP\WPI�PQEJ�XKGN�5RKGNTCWO��'U�IKDV�OKVVNGTYGKNG�GKPG�4GKJG�XQP�#PU·V\GP��FKG
9CEJUVWOU\[MNGP�FKUMWVKGTGP� �&CDGK�\GKIV�UKEJ��FC�FKG�OQPQRQNKUVKUEJG�-QPMWTTGP\�DG��

UVGPHCNNU�PQVYGPFKIG��CDGT�MGKPG�JKPTGKEJGPFG�8QTCWUUGV\WPI�HÒT�FCU�'PVUVGJGP�FKGUGT�<[MNGP
KUV��7OIGMGJTV� VJGOCVKUKGTGP� CPFGTG�#TDGKVGP��YKG� FGT� XKGN\KVKGTVG� $GKVTCI� XQP� 56#&.'4

������ QFGT� FKG� 5VWFKG� XQP�#)*+10� WPF� 5#+06�2#7.� 
������� FKG�9CEJUVWOUGHHGMVG� FGU
-QPLWPMVWT\[MNWU� �&C�KEJ�FGP�XQTNKGIGPFGP�ªDGTDNKEMGP�\W�FKGUGP�#TDGKVGP�MGKPGP�YGKVGTP�

JKP\WHÒIGP�YKNN��UEJNCIG�KEJ�KO�HQNIGPFGP�GKPGP�CPFGTGP�9GI�GKP��+EJ�IGJG�FGP�MQPLWPMVWTGN�
NGP�+ORNKMCVKQPGP�FGT�QDGP�GTY·JPVGP�7PXQNNMQOOGPJGKVGP�KO�4CJOGP�FGU�4$%�#PUCV\GU
PCEJ�WPF�HTCIG�YGNEJGP�$GKVTCI�YCEJUVWOUGT\GWIGPFG�/GEJCPKUOGP�\WT�8GTUV·TMWPI�QFGT
/KNFGTWPI�FGU�<[MNWU�WPVGT�FKGUGP�$GFKPIWPIGP�NGKUVGP�
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UEJCHVUUWDLGMVGP�OKV�YGKV�KP�FKG�<WMWPHV�TGKEJGPFGO�2NCPWPIUJQTK\QPV�DGXÌNMGTV�UKPF���KP
FGPGP�#TDGKV�LGFGT\GKV�IGIGP�-CRKVCN�UWDUVKVWKGTV�YGTFGP�MCPP�WPF�KP�FGPGP�OKV�#WUPCJOG
FGU�)ÒVGTOCTMVGU�YGVVDGYGTDNKEJ�IGDKNFGVG�2TGKUG�FKG�/·TMVG�T·WOGP��&KG�2TGKUUGV\WPI�FGT
2TQFW\GPVGP�DGTWJV�\WFGO�CWH�FGP�QDLGMVKXGP�0CEJHTCIGHWPMVKQPGP��F�J��FKG�'TYCTVWPIGP
FGT� 7PVGTPGJOGP� UKPF� KP� FKGUGO� 5KPPG� TCVKQPCN�� &KGUG�/QFGNNG� DGUKV\GP� GKPFGWVKIG� WPF
\WOGKUV�NQMCN�UCVVGNRWPMVUVCDKNG�9CEJUVWOUINGKEJIGYKEJVG��&COKV�KUV�MNCT��FC�WPHTGKYKNNKIG
#TDGKVUNQUKIMGKV��WPVGTCWUIGNCUVGVG�-CRC\KV·VGP�WPF�F[PCOKUEJG�+PGHHK\KGP\�PKEJV�CWHVTGVGP
WPF�FCJGT�CWEJ�PKEJV�GTMN·TV�YGTFGP�MÌPPGP��GDGPUQYGPKI�YKG�9CEJUVWOU\[MNGP��FKG�CWH
OWNVKRNGP��GTYCTVWPIUCDJ·PIKIGP�)NGKEJIGYKEJVGP�DGTWJGP�
DURY���56+).+6<�
������UQYKG
'8#05��*10-#21*,#�WPF�41/'4�
�������PQEJ�4ÒEMYKTMWPIGP�FGU�<[MNWU�CWH�FGP�9CEJU�
VWOURHCF��)NGKEJYQJN�GTUEJGKPV�GU�OKT�GKP�NQJPGPFGU�WPF�KO�4CJOGP�FKGUGU�5GOKPCTU�CWEJ
IGTGEJVHGTVKIVGU��7PVGTHCPIGP��FKG�)TGP\GP�FKGUGU�#PUCV\GU�CWU\WNQVGP�
+EJ�YGTFG�FGUJCND�\WP·EJUV�GKPGP�)ÒVGTOCTMV�OKV�OQPQRQNKUVKUEJGT�-QPMWTTGP\�KP�GKP

5VCPFCTF�4$%�/QFGNN�GKPDCWGP�WPF�FKG�FCTCWU�GTYCEJUGPFGP�(QNIGP�HÒT�FGP�-QPLWPMVWT�
\[MNWU�DGUEJTGKDGP��#PUEJNKGGPF�YGTFG�KEJ�KP�FKGUGU�TGCNYKTVUEJCHVNKEJG�/QFGNN�#WGPIGNF
KPVGITKGTGP��8QP�FGP�XGTUEJKGFGPGP�/ÌINKEJMGKVGP��FKGU�\W�VWP��DGUEJT·PMG�KEJ�OKEJ�CWH�FGP
#PUCV\��)GNF�CNU�#TIWOGPV�FGU�2GTKQFGPPWV\GPU�FGU�TGRT·UGPVCVKXGP�*CWUJCNVU�\W�DGVTCEJVGP�
+O�7PVGTUEJKGF�\W�8QTCWUMCUUGPOQFGNNGP��KP�FGPGP�DGTGKVU�FKGUG�/CTMVWPXQNNMQOOGPJGKV
FKG�0KEJVPGWVTCNKV·V�DGITÒPFGV ��JCV�JKGT�DGK�GKPGT�NQINKPGCTGP�0WV\GPHWPMVKQP�FGT�)GNFCPIG��

DQVURTQ\G�MGKPGP�'KPHNW�CWH�FKG�'PVYKEMNWPI�FGT�TGCNGP�)TÌGP��'TUV�GKPG�YGKVGTG�)ÒVGT�
OCTMVWPXQNNMQOOGPJGKV��P·ONKEJ�-QUVGP�FGT�2TGKU·PFGTWPI��HÒJTV�FCPP�\W�TGCNGP�'HHGMVGP
FGT�)GNFRQNKVKM��&KGUG�UKPF�CNNGTFKPIU�PWT�XQP�MWT\GT�&CWGT��'U�HTCIV�UKEJ�CNUQ��QD�FKG�$G�
TÒEMUKEJVKIWPI� XQP�9CEJUVWOU\WUCOOGPJ·PIGP� \W� GKPGT� ITÌGTGP�2GTUKUVGP\�OQPGV·TGT
5EJQEMU�HÒJTGP�MCPP��&GT�GKPHCEJUVG�9GI��FKG�9CEJUVWOUTCVG�FGT�9KTVUEJCHV�OQFGNNGPFQIGP
\W�GTMN·TGP��HÒJTV�ÒDGT�.GTPGHHGMVG�DGK�FGT�2TQFWMVKQP��&KGUG�UKPF�CNNGTFKPIU�WPDGCDUKEJVKIV
WPF�FCJGT�WPIGUVGWGTV��&GUJCND�DGVTCEJVG�KEJ�CDUEJNKGGPF�GKP�/QFGNN��KP�FGO�FCU�9CEJUVWO
ÒDGT�FGP�XQP�.7%#5�
������XQTIGUEJNCIGPGP�#PUCV\�FGT�#MMWOWNCVKQP�XQP�*WOCPMCRKVCN
GT\GWIV�YKTF��'KPG�$GYGTVWPI�FGT�IGHWPFGPGP�'TIGDPKUUG�DGUEJNKGV�FKGUGP�$GKVTCI�
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)ÒVGTCPIGDQV�WPF�(CMVQTPCEJHTCIG
)GIGPUVCPF� FKGUGU�#DUEJPKVVU� KUV� GKPG�9KTVUEJCHV�OKV� \YGK� 5GMVQTGP��&GT�'PFIÒVGTUGMVQT
RTQFW\KGTV�; �'KPJGKVGP�GKPGU�JQOQIGPGP�)WVGU�OKV�*KNHG�GKPGU�-QPVKPWWOU�XQP�<YKUEJGP�V

IÒVGTP�FGT�)TÌG�, �PCEJ�FGT�2TQFWMVKQPUHWPMVKQPV
�

&KG�)GYKPPOCZKOKGTWPI�KORNK\KGTV��FC�XQP�LGFGO�<YKUEJGPIWV�L0=���, ?�FKG�/GPIGV

\WO�2TGKU�2 �PCEJIGHTCIV�YKTF��&KG�7PVGTPGJOGP�KO�'PFRTQFWMVUGMVQT�GTYKTVUEJCHVGP�MGKPGLV

)GYKPPG��YGPP�FGT�2TGKUKPFGZ�2 �FGT�HQNIGPFGP�)NGKEJWPI�IGPÒIV�V

&KG�8QTNGKUVWPIGP�YGTFGP�XQP�'KPRTQFWMVWPVGTPGJOGP�JGTIGUVGNNV��&KG�2TQFWMVKQPUVGEJPKM
GKPGU�7PVGTPGJOGPU�L0=���, ?�NCWVGV�V

< �KUV�GKP�2TQFWMVKXKV·VUUEJQEM��# �FCU�'HHK\KGP\PKXGCW�FGT�#TDGKVUNGKUVWPIGP�0 ��- �FGT�5VTQOV V LV LV

FGT�-CRKVCNFKGPUVG�WPF��#(� FGHKPKGTV�GKP�\WUVCPFUCDJ·PIKIGU�(CMVQTDÒPFGN
��FCU�FKG�/KPFGUVITÌG�GKPGT�RTQFWMVKXGP�$GVTKGDUGKPJGKV�HGUVNGIV� �&GT�2TQFWMVKXK��
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NGP��&KG�XQP�OKT�IGY·JNVGP�/QFGNNRCTCOGVGT�HCV�6CDGNNG�++���\WUCOOGP�

+ORWNUCPVYQTVGP�XQP�2TQFWMVKQP�WPF�#TDGKVUUVWPFGP
'KP�$NKEM�CWH�FKG�GTUVG�)NGKEJWPI�KP�
++�����IKDV�#WUMWPHV�ÒDGT�FKG�4GCMVKQP�FGT�2TQFWMVKQP�
&KG�7PVGTPGJOGP�RTQFW\KGTGP�DGK�2TGKUUGV\WPIUURKGNT·WOGP�WPVGTJCND�FGU�)TGP\RTQFWMVGU
FGT�(CMVQTGP��FCU�UKEJ�DGK�9GVVDGYGTD�GKPUVGNNV��'KP�2TQFWMVKXKV·VU��QFGT�0CEJHTCIGUEJQEM�
FGT� \WP·EJUV� LC� PWT� FGP�#TDGKVUGKPUCV\� XGT·PFGTP� MCPP�� HÒJTV� FCJGT� \W� GKPGO� ITÌGTGP
#PUVQGHHGMV��#DDKNFWPI�++���KNNWUVTKGTV�FKGUGU�'TIGDPKU��&KG�QDGTG�*·NHVG�\GKIV�FKG�+ORWNUCPV�
YQTVGP�FGT�2TQFWMVKQP�CWH�GKPGP�2TQFWMVKXKV·VUUEJQEM�D\Y��GKPGP�0CEJHTCIGUEJQEM�KP�*ÌJG
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��+PXGUVKVKQPGP ���� ���� ���� ���� ����

��#TDGKVUUVWPFGP ���� ���� ���� ���� ����

6CDGNNG�++�� 5VCPFCTFCDYGKEJWPIGP�UKOWNKGTVGT�<GKVTGKJGP�FGU�TGCNGP
4$%�/QFGNNU

LGYGKNU�GKPGT�5VCPFCTFCDYGKEJWPI��+O�)GIGPUCV\�\W�FGP�UVCVKUEJGP�/QFGNNGP�FGT�0-/�KUV�FKG
4GCMVKQP�FGT�2TQFWMVKQP�CWH�0CEJHTCIG·PFGTWPIGP�UGJT�IGTKPI��$GK�INGKEJGT�+ORWNUUV·TMG
TGCIKGTV�FKG�2TQFWMVKQP�CWH�GKPGP�2TQFWMVKXKV·VUUEJQEM�GVYC����OCN�
���OCN�KO�9GVVDGYGTDU�
HCNN��MT·HVKIGT�CNU�CWH�GKPGP�0CEJHTCIGUVQ��&GT�8GTINGKEJ�OKV�FGP�'TIGDPKUUGP�XQP�416'/�
$'4)�WPF�911&(14&�
������\GKIV��FC�UKEJ�FKGUGU�)TÌGPXGTJ·NVPKU�\WIWPUVGP�FGT�0CEJHTC�
IGUEJQEMU�GVYC�JCNDKGTV��YGPP�OCP�75�/QFGNNRCTCOGVGT�Y·JNV�WPF�FGP�6GEJPQNQIKGUEJQEM
CNU�CFFKVKXGP�<WHCNNURTQ\G�DGUEJTGKDV��#NNGKP�FCTCP�\GKIV�UKEJ��FC�GU�OKV�0CEJHTCIGUEJQEMU
WPOÌINKEJ� KUV��FKG�GORKTKUEJG�5VTGWWPI�FGT�2TQFWMVKQP� KO�4CJOGP�FGT�4$%�/QFGNNG�\W
GTMN·TGP��&KG� WPXQNNMQOOGPG�-QPMWTTGP\� WPF� FKG� \WPGJOGPFGP� 5MCNGPGTVT·IG� MÌPPGP
FKGUGU�2TQDNGO�PKEJV�NÌUGP�
&KG�#TDGKVUUVWPFGP�YGKEJGP�DGK�GKPGO�2TQFWMVKXKV·VUUEJQEM�WPVGT�9GVVDGYGTDUDGFKPIWP�

IGP�YGKVGT� XQP� KJTGO�)NGKEJIGYKEJVUYGTV� CD� CNU� DGK� WPXQNNMQOOGPGT�-QPMWTTGP\��&KG
7TUCEJG�JKGTHÒT�NKGIV�KP�GKPGO�ITÌGTGP�8GTOÌIGPUGHHGMV��FGT�FCU�#TDGKVUCPIGDQV�UGPMV��&KG
JÌJGTG�2TQFWMVKQP�XGTITÌGTV�FKG�&KXKFGPFGPGKPMQOOGP��UQ�FC�FGT�)GIGPYCTVUYGTV�FGU
8GTOÌIGPU�\WPKOOV�WPF�FGUJCND�FKG�0CEJHTCIG�PCEJ�(TGK\GKV�Y·EJUV��&KGUGT�'HHGMV�PKOOV
OKV�YCEJUGPFGO�z�\W�WPF�MCPP�FGP�RQUKVKXGP�5WDUVKVWVKQPUGHHGMV�ÒDGTMQORGPUKGTGP��&KG
4GCMVKQP�FGU�#TDGKVUCPIGDQVU�CWH�GKPG�XQTÒDGTIGJGPF�JÌJGTG�5VCCVUPCEJHTCIG�DGTWJV�PWT�CWH
GKPGO�8GTOÌIGPUGHHGMV��&GT�)GIGPYCTVUYGTV�FGT�\WU·V\NKEJ�CPHCNNGPFGP�5VGWGT\CJNWPIGP
UEJO·NGTV�FCU�RTKXCVG�8GTOÌIGP�WPF�FGUUGP�)TGP\PWV\GP�UVGKIV��9GKN�-QPUWO�WPF�(TGK\GKV

PQTOCNG� )ÒVGT� UKPF�
Y·EJUV� FCU� #TDGKVUCPIG�
DQV�� &GT� -GKN� \YKUEJGP
4GCNNQJP� WPF� )TGP\RTQ�
FWMV� UQTIV� FCHÒT�� FC� KO
/QPQRQNHCNN� FCU� WO� FGP
)GIGPYCTVUYGTV�FGT�.ÌJ�
PG� DGTGKPKIVG� 8GTOÌIGP
\WPKOOV� �WPF� UQOKV�FGP
GZRCPUKXGP� 'HHGMV� IGIGP�
ÒDGT� FGT� 9GVVDGYGTDUUK�
VWCVKQP� UEJO·NGTV�� &KG

4GCMVKQP�FGU�#TDGKVUCPIGDQVU�CWH�0CEJHTCIGUEJQEMU� KUV�FCJGT�GKPG�UKPMGPFG�(WPMVKQP�FGU
$TWVVQCWHUEJNCIUUCV\GU�z�

'ORKTKUEJG�WPF�VJGQTGVKUEJG�<GKVTGKJGPOQOGPVG
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&KG�CWUIGYKGUGPGP�'TIGDPKUUG�UKPF�&WTEJUEJPKVVUYGTVG�CWU�����UKOWNKGTVGP�WPF�*2�IGHKNVGTVGP�<GKVTGKJGP��

OKV�GKPGT�.·PIG�XQP�LGYGKNU����3WCTVCNGP�

�(ÒT�FKG�9CEJUVWOUTCVG�XQP�<�
): /NP: !NP�: ��HQNIV�CWU�FGT�2TQFWMVKQPUHWPMVKQP�KO�9GVVDGYGTDUHCNN��

V V V��

FKG�)NGKEJWPI

�

YQDGK�T�"�HÒT�FKG�.QJPSWQVG�UVGJV��9KT�YQNNGP�CPPGJOGP��FGT�-CRKVCNUVQEM�HQNIG�UGKPGO�9CEJUVWOURHCF�
�WPF�GKP�0CEJHTCIGUEJQEM�GTJÌJG�KP�FGT�2GTKQFG�V�FGP�#TDGKVUGKPUCV\��)0 ���9GPP�FKG�.QJPSWQ�V

'KPGP� ªDGTDNKEM� ÒDGT� FKG� )TÌGPQTFPWPIGP� FGT� 5VCPFCTFCDYGKEJWPIGP� 
K�X�*�� GKPKIGT
/QFGNNXCTKCDNGT�IKDV�6CDGNNG�++��� �5KG�\GKIV��FC�OKV�YCEJUGPFGO�/QPQRQNITCF�FKG�8CTKCDK���

NKV·V�XQP�2TQFWMVKQP�WPF�-QPUWO�\WPKOOV��&CU�CWU�FGT�4$%�6JGQTKG�DGMCPPVG�2J·PQOGP
FGT� \W� ITQGP�)N·VVWPI�FGU�-QPUWOU�XGTNKGTV�FCOKV� CP�$GFGWVWPI��#WH�FKG�PKGFTKIG�#D�
UEJTGKDWPIUTCVG�KUV�FKG�XKGN�\W�ITQG�#ORNKVWFG�FGT�+PXGUVKVKQPGP�\WTÒEM\WHÒJTGP��5KG�GTJÌJV
FKG�)TGP\TCVG�FGT�6TCPUHQTOCVKQP��UQ�FC�FKG�$GTGKVUEJCHV�\WT�KPVGTVGORQTCNGP�5WDUVKVWVKQP
FGU�-QPUWOU�\WPKOOV��$GK�FGO�KP�75�5VWFKGP�J·WHKI�DGPWV\VGP�9GTV�XQP�*�������UKPMV�FKG
5VTGWWPI�FGT�+PXGUVKVKQPGP�TGNCVKX�\W�FGT�FGU�8QNMUGKPMQOOGPU�XQP�GVYC�����
KO�XQTNKGIGP�
FGP�/QFGNN�HÒT�z�������CWH�FCU�TWPF�����HCEJG�WPF�MQOOV�FCOKV�FGO�GORKTKUEJGP�9GTV�XQP
����YGUGPVNKEJ�P·JGT�

/CTMVGKPVTKVV
#WH�FKGUG�'TIGDPKUUG�JCV�FGT�/CTMVGKPVTKVV�PGWGT�(KTOGP��FKG�CWH�IÒPUVKIG�2TQFWMVKXKV·VU�
DGFKPIWPIGP�KP�(QTO�FGT�+PPQXCVKQPGP�FGU�6GEJPQNQIKGUEJQEMU� �YKG�DGK�416'/$'4)
WPF�911&(14&�
������TGCIKGTGP��MGKPGP�URÒTDCTGP�'KPHNW��+EJ�JCDG�FCU�/QFGNN�OKV�*KNHG
FGT�)NGKEJWPI

UKOWNKGTV�WPF�FCDGK�FGP�9GTV�HÒT�6�XQP�FGP�IGPCPPVGP�#WVQTGP�ÒDGTPQOOGP��&GT�'KPHNW
CWH�FKG�5VTGWWPIGP�URKGNV�UKEJ�PWT�KP�FGP�LGYGKNU�FTKVVGP�QFGT�XKGTVGP�0CEJMQOOCUVGNNGP�CD�
5GNDUV�YGPP�OCP�FGP�9GTV�HÒT�6�XGTHÒPHHCEJV��·PFGTP�UKEJ�FKG�'TIGDPKUUG�PWT�KP�FGT�\YGKVGP
0CEJMQOOCUVGNNG�IGTKPIHÒIKI�

5QNQYTGUKFWWO�CNU�+PFKMCVQT�XQP�6GEJPQNQIKGUEJÒDGP
/QFGNNG�YKG�FKGUGU�NCUUGP�<YGKHGN�CP�FGT�2TCZKU�CWHMQOOGP��6GEJPQNQIKGUEJÒDG�FWTEJ�FCU
5QNQYTGUKFWWO�\W�OGUUGP�WPF�DGK�FGUUGP�$GTGEJPWPI�FKG�.QJPSWQVG�JGTCP\W\KGJGP��&C
FKGUG�DGK�WPXQNNMQOOGPGT�-QPMWTTGP\�FKG�2TQFWMVKQPUGNCUVK\KV·V�FGT�#TDGKV�WPVGTUEJ·V\V�
TGEJPGV� OCP� GKPGP� 6GKN� FGT� 2TQFWMVKQPUGHHGMVG� XQP� 0CEJHTCIGUEJÒDGP� VGEJPQNQIKUEJGP
8GTDGUUGTWPIGP�\W� �&KGU�GTMN·TV�CWEJ��YGUJCND�FCU�VTCFKVKQPGNN�DGTGEJPGVG�5QNQYTGUKFWWO��
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VG��KPHQNIG�FGU�WPXQNNMQOOGPGP�9GVVDGYGTDU�PWP�T�"�z�GPVURTKEJV��DGTGEJPGV�OCP�CPUVGNNG�FGU�MQTTGMVGP
6GEJPQNQIKGUEJWDU� �FGP�#WUFTWEM

�'KPG�5VWFKG��FKG�FKGUGP�<WUCOOGPJCPI�CWH\GKIV��KUV�DURY��*#..�
��������

�*KPVGT�FKGUGT�0WV\GPHWPMVKQP�UVGJV�FKG�#PPCJOG��GKP�*CWUJCNV�MÌPPGP�PWT�\YKUEJGP�#TDGKV�OKV�HGUVGT��

5VWPFGP\CJN� WPF�(TGK\GKV�Y·JNGP��&GT�*CWUJCNVG�MCPP� UKEJ� CDGT� CP� GKPGT�.QVVGTKG� DGVGKNKIGP�� FKG�OKV� FGT
9CJTUEJGKPNKEJMGKV�0 �HGUVNGIV��FC�GT�#TDGKV�DGMQOOV��5KGJG�JKGT\W�*#05'0�
�������(ÒT�GKPG�)GIGPÒDGT�V

UVGNNWPI�FGT�PWOGTKUEJGP�'KIGPUEJCHVGP�DGKFGT�/QFGNNG�UKGJG�/#70'4�
������

&GT� #WVQMQTTGNCVKQPUMQGHHK\KGPV� FGU� 2TQ\GUUGU� OW� FGT� \YGKVGP� UVCDKNGP� 9WT\GN� FGU� NKPGCTKUKGTVGP��

/QFGNNU�GPVURTGEJGP��5KGJG�FC\W�$740&5+&'�
�������5����H�

OKV�-QORQPGPVGP�FGT�5VCCVUPCEJHTCIG�MQTTGNKGTV��XQP�FGPGP�OCP�C�RTKQTK�CWUUEJNKGGP�MCPP�
FC�UKG�XQP�6GEJPQNQIKGUEJÒDGP�KPFW\KGTV�YGTFGP���

�� /QFGNNGTYGKVGTWPIGP

-QPLWPMVWT\[MNGP�WPF�#PKOCN�5RKTKVU
&KG�GKPFGWVKIG�.ÌUDCTMGKV�FGU�/QFGNNU�CWU�FGO�XQTCPIGJGPFGP�#DUEJPKVV�DGTWJV�FCTCWH��FC
FCU�&KHHGTGP\GPINGKEJWPIUU[UVGO�
++�����GKPG�9WT\GN�KPPGTJCND�WPF�GKPG�CWGTJCND�FGU�'KP�
JGKVUMTGKUGU�DGUKV\V��(#4/'4�WPF�)71�
������\GKIGP��FC�OCP�FKGUG�8QTCWUUGV\WPI�NGKEJV
XGTNGV\GP�MCPP��&C\W�DTCWEJV�OCP�\WPGJOGPFG�5MCNGPGTVT·IG�KP�(QTO�XQP�2TQFWMVKQPU�
GNCUVK\KV·VGP�HÒT�#TDGKV�" �WPF�-CRKVCN�" ��FKG�KP�FGT�5WOOG�'KPU�ÒDGTUEJTGKVGP��&KG�)GYKPP�� �

HWPMVKQP�LGFGU�7PVGTPGJOGPU�KUV�UQNCPIG�UVTGPI�MQPMCX��YKG�
" " ��z�MNGKPGT�'KPU�KUV��+EJ� �

UMK\\KGTG�KO�#PJCPI�#�GKPG�NGKEJV�XGT·PFGTVG�8GTUKQP�FGU�/QFGNNU��#NU�$GKURKGN�Y·JNG�KEJ
" ������WPF�" �������UGV\G�z�����WPF�DGJCNVG�FKG�TGUVNKEJGP�2CTCOGVGT�CWU�6CDGNNG�++���DGK�� �

&KGUG�9GTVG�KORNK\KGTGP�GKPG�.QJPSWQVG�XQP������WPF�GKPG�-CRKVCNGKPMQOOGPUSWQVG�XQP
������UQ�FC�TGKPG�)GYKPPG�KP�*ÌJG�XQP�GKPGO�2TQ\GPV�FGU�5Q\KCNRTQFWMVU�CPHCNNGP��8QP
FGP�DGKFGP�9WT\GNP�FGU�5[UVGOU�KUV�FCPP�KOOGT�PQEJ�GKPG�ITÌGT�CNU�'KPU��&KGU�·PFGTV�UKEJ
CDGT�UQHQTV��YGPP�OCP�YKG�(#4/'4�
�������5������FCXQP�CWUIGJV��FC�FGT�2GTKQFGPPWV\GP
NKPGCT�KO�#TDGKVUCPIGDQV�KUV��UQ�FC�FGT�6GTO�0�
��0��KP�FGT�\YGKVGP�)NGKEJWPI�KP�
++����
JGTCWUH·NNV� �+P�FKGUGO�(CNN�UKPF�DGKFG�9WT\GNP�TGGNN�WPF�FGO�$GVTCI�PCEJ�MNGKPGT�CNU�'KPU��


������D\Y���������'KPG�IGTKPIHÒIKIG��PFGTWPI�XQP������CWH������WPF�XQP������CWH������HÒJTV
\W�MQORNGZGP�9WT\GNP�KPPGTJCND�FGU�'KPJGKVUMTGKUGU��
�����v�����K���&KG�(QNIG�KUV�KP�LGFGO
(CNN��FC�FGT�2HCF�\WO�9CEJUVWOUINGKEJIGYKEJV�PKEJV�OGJT�GKPFGWVKI�KUV��&COKV�GTHÒNNV�CWEJ
GKPG�.ÌUWPI��FKG�WO�GKPGP�DGNKGDKIGP�#4
���2TQ\G�GTI·P\V�YKTF� �CNNG�1RVKOCNKV·VUDGFKP���
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�5KGJG�JKGT\W�416'/$'4)�WPF�911&(14&�
�������5������������

IWPIGP�� #PUVGNNG� FGT� ?HWPFCOGPVCNGP � 6TKGDMT·HVG�� P·ONKEJ� FGT� UVQEJCUVKUEJGP� 2TQ\GUUG
HÒT �WPF� ��MÌPPGP�FCJGT�?#PKOCN�5RKTKVU �FGP�-QPLWPMVWT\[MNWU�VTGKDGP����

8CTKCDNG�#WHUEJNCIUU·V\G
&GT�#WHUEJNCIUUCV\�DKGVGV� UKEJ�CNU�YGKVGTG�3WGNNG� GZQIGPGT�5EJQEMU� CP���WGTG�'KPHNÒUUG�
YGNEJG�FKG��/CTMVOCEJV�FGT�7PVGTPGJOGP�GKPUEJT·PMGP��XGTGPIGP�FGP�-GKN�\YKUEJGP�4GCN�
NQJP�WPF�)TGP\RTQFWMV�FGT�#TDGKV��&GT�UVGKIGPFG�4GCNNQJP�NÌUV�GKPGP�5WDUVKVWVKQPUGHHGMV
CWU��5QNCPIG�z"���KUV��Y·EJUV�FKG�2TQFWMVKQP�RTQ\GPVWCN�YGPKIGT�CNU�FKG�<CJN�FGT�IGNGKUVG��

VGP�#TDGKVUUVWPFGP��&KG�-QODKPCVKQP�CWU�6GEJPQNQIKGUEJÒDGP�WPF�XCTKKGTGPFGT�/CTMVOCEJV
MCPP�FCJGT�FKG�8QNCVKNKV·V�FGT�#TDGKVUUVWPFGP�P·JGT�CP�FGP�GORKTKUEJGP�9GTV�JGTCPDTKP�
IGP���

$GHTKGFKIGPFGT� KUV�GU� UGNDUVXGTUV·PFNKEJ��FGP�#WHUEJNCIUUCV\� KO�4CJOGP�FGU�/QFGNNU�\W
GTMN·TGP��)#.+�
������WPVGTUVGNNV��FKG�+PXGUVKVKQPUPCEJHTCIG�UGK�RTGKUGNCUVKUEJGT�CNU�FKG�-QP�
UWOPCEJHTCIG��&KG�'NCUVK\KV·V�FGT�)GUCOVPCEJHTCIG�,� KUV�FCPP�FCU�IGYQIGPG�/KVVGN�DGKFGT
'NCUVK\KV·VGP��&KG�)GYKEJVG�GPVURTGEJGP�FGP�#PVGKNGP�FGT�DGKFGP�0CEJHTCIGMQORQPGPVGP�CP
FGT�)GUCOVPCEJHTCIG��&C�FKG�+PXGUVKVKQPUPCEJHTCIG�UVGVU�UV·TMGT�CWH�GKPGP�5EJQEM�TGCIKGTV�CNU
FKG�-QPUWOPCEJHTCIG��KUV�FGT�#WHUEJNCIUUCV\�CPVK\[MNKUEJ�WPF�XGTUV·TMV�FKG�2TQFWMVKQPU��WPF
$GUEJ·HVKIWPIUGHHGMVG�XQP�6GEJPQNQIKGUEJQEMU�� +O�#PJCPI�$�GTYGKVGTG� KEJ�FCU�/QFGNN� KP

++�����WO�FKGUGP�#URGMV��&KG�OKV �ÒDGTUEJTKGDGPG�5RCNVG�KP�6CDGNNG�++���\GKIV�FKG�5KOWNC�
VKQPUGTIGDPKUUG�� &CDGK� JCDG� KEJ� WPVGTUVGNNV�� FC� FGT� RTKXCVG� -QPUWO� WPF� FKG� ÌHHGPVNKEJG
0CEJHTCIG�FKGUGNDG�0CEJHTCIGGNCUVK\KV·V�,������DGUKV\GP�WPF�FKG�'NCUVK\KV·V�FGT��+PXGUVKVKQPU�
PCEJHTCIG�UQ�IGY·JNV��FC�FGT�$TWVVQCWHUEJNCIUUCV\�KO�NCPIHTKUVKIGP�)NGKEJIGYKEJV�z������KUV�
&GT�8GTINGKEJ�OKV�5RCNVG���FGT�6CDGNNG�++���\GKIV�UGJT�FGWVNKEJ��FC�FKGUG�/QFKHKMCVKQP�FKG
8QNCVKNKV·V�FGU�5[UVGOU�GTJGDNKEJ�UVGKIGTV��&KG�5VTGWWPI�FGT�2TQFWMVKQP�Y·EJUV�WO������FKG
FGT�+PXGUVKVKQPGP�WO�����WPF�FKG�FGT�#TDGKVUUVWPFGP�WO�����
&KG�DGK�)#.+�
������\WVCIG�VTGVGPFGP�5WPURQVINGKEJIGYKEJVG�NCUUGP�UKEJ�OKV�FGO�/QFGNN

CNNGTFKPIU�PKEJV�TGRNK\KGTGP��+EJ�\GKIG�KP�#PJCPI�$��FC�GKPG�FGT�DGKFGP�9WT\GNP�FGU�F[PC�
OKUEJGP�5[UVGOU�CWEJ�DGK�UGJT�ITQGT�2TGKUGNCUVK\KV·V�FGT�+PXGUVKVKQPUIÒVGT�UVGVU�ITÌGT�CNU
'KPU�KUV��&CU�2QVGPVKCN�\W�UKEJ�UGNDUV�GTHÒNNGPFGP�'TYCTVWPIGP�DGTWJV�FCJGT�YQJN�CWH�FGT�XQP
)#.+�DGPWV\VGP�0WV\GPHWPMVKQP��FKG�NKPGCT�KO�-QPUWO�KUV�
416'/$'4)�WPF�911&(14&�
������GPVYKEMGNP�GKP�/QFGNN��KP�FGO�FGT�NCWHGPFG�/CTMV�

CPVGKN�GKPGU�7PVGTPGJOGPU�CWEJ�XQP�FGUUGP�2TGKURQNKVKM�KP�FGT�8GTICPIGPJGKV�CDJ·PIV��2TGKUG
WPVGT�FGPGP�FGT�-QPMWTTGPVGP�GTJÌJGP�UQ�PKEJV�PWT�FGP�NCWHGPFGP��UQPFGTP�CWEJ�FGP�MÒPHVK�
IGP�/CTMVCPVGKN��/KV�YCEJUGPFGO�/CTMVXQNWOGP�[ �IGYKPPGP�FKG�'TVT·IG�CWU�FGT�NCWHGPFGPV
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ITGP\G�U�GTTGKEJV��YKTF�GT�CWH�5�CPIGJQDGP��(ÒT�DGTGEJGPDCTG�-QPLWPMVWTOQFGNNG��DTKPIGP
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O·TMVGP� FGT�&KUMQPVHCMVQT�D�$7 � KUV�� GTJ·NV�OCP� CPUVGNNG� XQP� 
+++���� PWP� FCU� HQNIGPFGV V

V

)NGKEJWPIUU[UVGO�

YQDGK�X �FGT�&/�9GTV�FGU�/WNVKRNKMCVQTU�FGT�0CEJHTCIGTGUVTKMVKQP�KUV��&KG�-QUVGP�FGT�2TGKU�V
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HTKUVKI�FWTEJ�FKG�2TGKUGNCUVK\KV·V�FGT�0CEJHTCIG�,�DGUVKOOV�YKTF��-WT\HTKUVKI�UGPMGP�GZRCPUKXG
OQPGV·TG�5EJQEMU�FGP�$TWVVQCWHUEJNCIUUCV\��YGKN�UKG�KPHQNIG�FGT�-QUVGP�FGT�2TGKUCPRCUUWPI
PKEJV�UQHQTV�KP�GKPGO�#PUVKGI�FGT�2TGKUG�PGWVTCNKUKGTV�YGTFGP��&GT�PKGFTKIGTG�#WHUEJNCIUUCV\
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$WPFGUDCPM�ÒDGT�FGP�8CJNGP�8GTNCI�XGTVTGKDV��&KG�GPVURTGEJGPFG�4GKJG�VT·IV�FKG�0WOOGT�#5�����

0WV\GPHWPMVKQP 2TQFWMVKQP )GNFCPIGDQV

$������ (����� "������ C������ D �����< I������

0����� z����� *����� F �������< D �����I F �������I

6CDGNNG�+++��� 5KOWNCVKQPURCTCOGVGT�HÒT�FCU�OQPGV·TG�4$%�/QFGNN

#DDKNFWPI�+++�� +ORWNUCPVYQTVGP� CWH� GKPGP�)GNFCPIGDQVUUEJQEM� DGK�-QUVGP� FGT� 2TGKU�
CPRCUUWPI

0WOGTKUEJG�'KIGPUEJCHVGP�FGU�/QFGNNU
(ÒT�FKG�5KOWNCVKQP�FGU�/QFGNNU�OÒUUGP�PQEJ�FKG�9GTVG�FGT�\WU·V\NKEJGP�/QFGNNRCTCOGVGT
HGUVIGNGIV�YGTFGP��8KGNG�5VWFKGP�UEJ·V\GP�FKG�2CTCOGVGT�FGT�)GNFRQNKVKM�CPJCPF�FGT�)GNF�
CIITGICVG�/��QFGT�/��� � +EJ� NGIG� KO� HQNIGPFGP� FKG�<GPVTCNDCPMIGNFOGPIG� \WITWPFG��OKV
FGTGP�*KNHG�GU�CWEJ�OÌINKEJ�KUV��(�\W�MCNKDTKGTGP� �'KP�FGT�9CEJUVWOUTCVG�FGT�<GPVTCNDCPM���

IGNFOGPIG� CPIGRCVGT� #4
���2TQ\G� NKGHGTV� FKG� KP� 6CDGNNG� +++��� CPIGIGDGPGP�9GTVG�� &KG
OKVVNGTG�7ONCWHIGUEJYKPFKIMGKV�FGT�<GPVTCNDCPMIGNFOGPIG�DG\QIGP�CWH�FGP�RTKXCVGP�8GT�
DTCWEJ� KUV� KO�<GKVTCWO����K�DKU����KX�INGKEJ������<WUCOOGP�OKV�FGP�9GTVGP� HÒT�I�WPF�$
KORNK\KGTV�FKG�NGV\VG�)NGKEJWPI�KP�
+++����HÒT�(��������+EJ�DGPWV\G�FGP�PCEJ�WPVGP�IGTWPFGVGP
9GTV�������(ÒT�FGP�-QUVGPRCTCOGVGT�N�IKDV�GU�MGKPG�GORKTKUEJGP�#PJCNVURWPMVG��(ÒT�FKG
5KOWNCVKQPGP� GPVUEJGKFGPF� KUV� \WFGO�FKG�4GNCVKQP�N�(�� +EJ�Y·JNG� FKGUG� UQ�� FC� GKPG� GKP�
RTQ\GPVKIG�#DYGKEJWPI�FGT�+PHNCVKQPUTCVG�XQP�KJTGO�)NGKEJIGYKEJVUYGTV�\W�-QUVGP�KP�*ÌJG
XQP�Z�2TQ\GPV�FGT�9GTVUEJÌRHWPI�HÒJTV��

#DDKNFWPI�+++���\GKIV�FKG�4GCMVKQPGP�FGT�/QFGNNXCTKCDNGP�CWH�GKPGP�GKPOCNKIGP�)GNFCPIG�
DQVUUEJQEM��FGT�FKG�9CEJUVWOUTCVG�FGT�)GNFOGPIG�WO�GKPG�5VCPFCTFCDYGKEJWPI�ÒDGT�FGTGP
&WTEJUEJPKVV�I�JGDV��&CDGK�WPVGTUVGNNG�KEJ�-QUVGP�FGT�2TGKUCPRCUUWPI�XQP�Z������2TQ\GPV�
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���8CTKCDNG 'ORKTKUEJ Z�� Z����� Z�����

��2TQFWMVKQP ���� ���� ���� ����

��-QPUWO ���� ���� ���� ����

��+PXGUVKVKQPGP ���� ���� ���� ����

��#TDGKVUUVWPFGP ���� ���� ���� ����

��+PHNCVKQPUTCVG ���� ���� ���� ����

6CDGNNG�+++�� 5VCPFCTFCDYGKEJWPIGP�UKOWNKGTVGT�<GKVTGKJGP�FGU
OQPGV·TGP�4$%�/QFGNNU

&GT� 5EJQEM��FGT� KO�FTKVVGP�3WCTVCN� CWHVTKVV�� UVÌTV� \WP·EJUV� 
F�J��DGK�PQEJ�WPXGT·PFGTVGP
2TGKUGP��FCU�2QTVHQNKQINGKEJIGYKEJV��YGKN�FWTEJ�FGP�UKPMGPFGP�)TGP\PWV\GP�FGT�4GCNMCUUG
FKG�)GNFJCNVWPI�YGPKIGT�CVVTCMVKX�KUV�CNU�5CEJMCRKVCN�WPF�\WFGO�FCU�8GTOÌIGP�IGYCEJUGP�KUV�
&GT� GTUVG� 'HHGMV� GTJÌJV� FKG� +PXGUVKVKQPUPCEJHTCIG�� FGT� \YGKVG� FKG� -QPUWOPCEJHTCIG�� &KG
YCEJUGPFG�0CEJHTCIG�HÒJTV�DGK�FGP�7PVGTPGJOGP�\W�2TGKUUVGKIGTWPIGP��FKG�\WP·EJUV�JKPVGT
FGT�)GNFOGPIGPGTJÌJWPI�\WTÒEMDNGKDGP��+PHQNIG�FGT�WPXQNNUV·PFKIGP�2TGKUCPRCUUWPI�XGTNKGTV
FKG�0CEJHTCIGDGUEJT·PMWPI�CP�)GYKEJV��UQ�FC�FGT�4GCNYGTV�FGU�GPVURTGEJGPFGP�/WNVKRNKMC�
VQTU�X �B �WPF�FCOKV�FGT�#WHUEJNCIUUCV\�UKPMGP��&GT�-GKN�\YKUEJGP�FGO�)TGP\RTQFWMV�FGTV V

#TDGKV�WPF�FGO�4GCNNQJP�UKPMV�WPF�NÌUV�GKPGP�GZRCPUKXGP�$GUEJ·HVKIWPIUGHHGMV�CWU��FGT�ÒDGT
YGKVGTG�4ÒEMMQRRGNWPIURTQ\GUUG�\W�YGKVGTGP�2TGKUUVGKIGTWPIGP�HÒJTV��FKG�CO�'PFG�FKG�TGCNG
)GNFOGPIG� WPVGT� KJTGP� NCPIHTKUVKIGP�9CEJUVWOURHCF� FTÒEMGP��&KGUG�#PRCUUWPIURTQ\GUUG
NCWHGP�KO�YGUGPVNKEJGP�KPPGTJCND�GKPGU�3WCTVCNU�CD��&CPCEJ�HQNIV�FKG�+PHNCVKQPUTCVG�YKGFGT
KJTGO�6TGPF��9GKN�FGT�)GNFCPIGDQVUUEJQEM�CDGT�CWVQMQTTGNKGTV�KUV��MGJTV�FKG�TGCNG�)GNFOGP�
IG�GTUV�PCEJ�OGJTGTGP�3WCTVCNGP�\W�KJTGO�9CEJUVWOURHCF�\WTÒEM��&CU�MWT\HTKUVKIG�5KPMGP
FGT�TGCNGP�)GNFJCNVWPI�URKGIGNV�FKG�XGT·PFGTVGP�4GPFKVGUVTWMVWTGP�CWH�FGP�-CRKVCNO·TMVGP�
&KG�JÌJGTG�+PHNCVKQPUTCVG�OKPFGTV�EGVGTKU�RCTKDWU�FGP�'TVTCI�FGT�4GCNMCUUG��7O�FKG�4GPFKVG�
INGKEJJGKV�OKV�FGO�5CEJMCRKVCN�CWHTGEJV\WGTJCNVGP��OW�FKGUGT�'HHGMV�ÒDGT�GKPGP�#PUVKGI�FGU
)TGP\PWV\GPU�FGT�)GNFJCNVWPI�CWUIGINKEJGP�YGTFGP��&KG�6TCPUOKUUKQP�FGU�OQPGV·TGP�+O�
RWNUGU�WPVGTUEJGKFGV�UKEJ�FCJGT�XQP�FGO�FGT�UVCVKUEJGP�0-/�/QFGNNG��KP�FGPGP�NGV\VNKEJ�GKPG
JÌJGTG�4GCNMCUUG�DGK�VGORQT·T�HKZGP�2TGKUGP�HÒT�FKG�'ZRCPUKQP�XGTCPVYQTVNKEJ�KUV�
6CDGNNG�+++���XGTOKVVGNV�GKPGP�'KPFTWEM�XQO�#WUOC�FGT�TGCNGP�'HHGMVG�OQPGV·TGT�+ORWN�

UG��&KG�FQTV�YKGFGTIGIGDGPGP�<GKVTGKJGPOQOGPVG�DGTWJGP�YKGFGTWO�CWH����� UKOWNKGTVGP
4GKJGP�OKV� GKPGT� .·PIG� XQP� LG�
YGKNU����3WCTVCNGP��&KGUG�5KOW�
NCVKQPGP� XGTPCEJN·UUKIGP� FGP
MWT\HTKUVKIGP� /CTMVGKPVTKVV� XQP
7PVGTPGJOGP��F�J�� ���HÒT�CNNG
V���-QUVGP�FGT�2TGKUCPRCUUWPI�KP
*ÌJG� XQP� Z������ 2TQ\GPV� FGT
9GTVUEJÌRHWPI�GTJÌJGP�FKG�8C�
TKCDKNKV·V�FGT�#TDGKVUUVWPFGP�WO
HCUV����2TQ\GPV��FKG�FGT�2TQFWM�
VKQP�WO���2TQ\GPV��)GOGUUGP�CP
FGP�VCVU·EJNKEJGP�5VCPFCTFCDYGK�
EJWPIGP� XQP� 2TQFWMVKQP�� +PXG�

UVKVKQPGP�WPF�#TDGKVUUVWPFGP�UKPF�/QFGNNGTIGDPKUUG�HÒT�Z������DGTGKVU�YGKV�ÒDGTJÌJV��7P�
TGCNKUVKUEJ�JQEJ�WPF�WPCDJ·PIKI�XQO�#WUOC�FGT�-QUVGP�FGT�2TGKUCPRCUUWPI�KUV�FKG�5VTGWWPI
FGT�+PHNCVKQPUTCVG�
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5KGJG�JKGT\W�DURY��#)*+10�WPF�*19+66�
�������$#441�WPF�5#.#�+�/#46+0�
������WPF�/#70'4�WPF��
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&KG�IGTKPIG�2GTUKUVGP\�OQPGV·TGT�5EJQEMU�UEJGKPV�PKEJV�PWT�GKP�/CPMQ�FKGUGU�/QFGNNU�\W
UGKP��%*#4+��-'*1'�WPF�/%)4#66#0�
������UVWFKGTGP�FKXGTUG�8CTKCPVGP�DGTGEJGPDCTGT
-QPLWPMVWTOQFGNNG�OKV�ÒDGTNCRRGPFGP�2TGKUMQPVTCMVGP�WPF�MQOOGP�\WO�'TIGDPKU��FC
MGKPG�FCXQP�GKPG�DGHTKGFKIGPFG�'TMN·TWPI�FGT�2GTUKUVGP\�OQPGV·TGT�5EJQEMU�NKGHGTV��.·V�UKEJ
FKGU�OÌINKEJGTYGKUG�CWH�FKG�'ZQIGPKV·V�FGT�9CEJUVWOUTCVG�\WTÒEMHÒJTGP!�&KGUGO�2TQDNGO
YGPFG�KEJ�OKEJ�KP�FGP�DGKFGP�HQNIGPFGP�#DUEJPKVVGP�\W�

+8� -QUVGP�FGT�2TGKUCPRCUUWPI�DGK�GPFQIGPGT�9CEJUVWOUTCVG

&KG�/QFGNNG� FGT�0GWGP�9CEJUVWOUVJGQTKG� 
096�� NCUUGP� UKEJ� KP� \YGK� ITQDG�-CVGIQTKGP
GKPVGKNGP� �&KG�#PU·V\G�FGT�GTUVGP�-CVGIQTKG�GT\GWIGP�FCU�9CEJUVWO�FGT�2TQ�-QRH�2TQFWM���

VKQP�ÒDGT�FKG�#MMWOWNCVKQP�XQP�5CEJ��WPF�*WOCPMCRKVCN��YQDGK�UKG�UKEJGTUVGNNGP��FC�GKPG
FGT�DGKFGP�-CRKVCNCTVGP�QFGT�GKP�+PFGZ�FGU�)GUCOVMCRKVCNU�GKPG�2TQFWMVKQPUGNCUVK\KV·V�XQP
'KPU�DGUKV\V��+P�FGP�/QFGNNGP�FGT�\YGKVGP�-CVGIQTKG�UQTIGP�\WPGJOGPFG�2TQFWMVXKGNHCNV�QFGT
�SWCNKV·V� HÒT�GKPG�RGTOCPGPV�YCEJUGPFG�#TDGKVURTQFWMVKXKV·V��&GT�#PTGK\��PGWG�2TQFWMVG
QFGT�DGUUGTG�2TQFWMVSWCNKV·VGP�\W�GT\GWIGP��NKGIV�KP�/QPQRQNIGYKPPGP��FKG�UKEJ�FKG�+PPQ�
XCVQTGP�XQTÒDGTIGJGPF�QFGT�CWH�&CWGT�CPGKIPGP�MÌPPGP��+PUQHGTP�DGUVGJV�GKPG�GPIG�8GTDKP�
FWPI�\YKUEJGP�XKGNGP�/QFGNNGP�FGT�096�WPF�FGP�4$%�/QFGNNGP�OKV�WPXQNNMQOOGPGO
)ÒVGTOCTMV��&KG�7PVGTUEJKGFG�\YKUEJGP�DGKFGP�/QFGNNV[RGP�UKPF�KO�&GVCKN�CNNGTFKPIU�ITQ�
UQ�FC�FGT�'PVYWTH��GKPGU�ÒDGTIGQTFPGVGP�/QFGNNTCJOGPU�UEJYKGTKI�KUV��+EJ�DGUEJT·PMG�OKEJ
FCJGT�CWH�\YGK�YGUGPVNKEJ�GKPHCEJGTG�#PU·V\G��FCU�.GCTPKPI�D[�&QKPI�WPF�FCU�.WECU�7\CYC�
/QFGNN�FGT�#MMWOWNCVKQP�XQP�*WOCPMCRKVCN�

�� .GCTPKPI�D[�&QKPI

/QFGNNDGUEJTGKDWPI
'KPGU�FGT�GTUVGP�/QFGNNG��FCU�UKEJ�FKG�'TMGPPVPKUUG�FGT�096�HÒT�FKG�-QPLWPMVWTHQTUEJWPI
\WPWV\G�OCEJVG��KUV�OGKPGU�9KUUGPU�FKG�#TDGKV�XQP�56#&.'4�
�������&QTV�NÌUV�GKP�PKEJVCPVK�
\KRKGTVGT�OQPGV·TGT�5EJQEM�GKPGP�$GUEJ·HVKIWPIUGHHGMV�CWU��FGT�FCU�XQTJCPFGPG�*WOCPMCRK�
VCN�ÒDGT�PKEJV�KPVGPVKQPCNG�.GTPGHHGMVG�GTJÌJV�WPF�FCOKV�CWEJ�KP�FGT�<WMWPHV�HÒT�GKPG�ITÌG�
TG�2TQFWMVKQP�UQTIV��&KGUGT�'HHGMV�KUV�UQ�UVCTM��FC�GT�\W�CM\GNGTKGTGPFGO�9CEJUVWO�HÒJTV�
&KG�#PCN[UG�GKPGU�4$%�/QFGNNU�OKV�*KNHG�FGT�.KPGCTKUKGTWPI� UGV\V�CDGT�FKG�'ZKUVGP\�GKPG
9CEJUVWOUINGKEJIGYKEJVU�XQTCWU��4GCNKUVKUEJGTYGKUG�UQNNVG�FKGU�GKP�)NGKEJIGYKEJV�OKV�MQP�
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2TQFWMVKQP ����� ����� ����� �����

-QPUWO ����� ����� ����� �����

+PXGUVKVKQPGP ����� ����� ����� �����

#TDGKVUUVWPFGP ����� ����� ����� �����

+PHNCVKQPUTCVG ����� ����� ����� �����

6CDGNNG�+8�� 5VCPFCTFCDYGKEJWPIGP�KO�/QFGNN�OKV�.GCTPKPI�D[
&QKPI

UVCPVGT�9CEJUVWOUTCVG�UGKP��'U�NKGIV�FCJGT�PCJG��FKG�9CEJUVWOUTCVG�ÒDGT�HQNIGPFG�)NGKEJWPI
\W�GTMN·TGP�

&KG�#TDGKVUGHHK\KGP\�FGU�P·EJUVGP�3WCTVCNU��# ��J·PIV�FCJGT�XQP�FGT�#TDGKVUGHHK\KGP\�WPFV�

XQO�#TDGKVUGKPUCV\�FGU�NCWHGPFGP�3WCTVCNU�CD��#PFGTU�CNU�GVYC�1<.7�
������DGVTCEJVG�KEJ
FKGUGP�'HHGMV�CNU�PKEJV�DGCDUKEJVKIV��F�J��FGT�TGRT·UGPVCVKXG�*CWUJCNV�DGTÒEMUKEJVKIV�FKGUGP
<WUCOOGPJCPI�PKEJV�DGK�UGKPGT�'PVUEJGKFWPI�ÒDGT�FCU�#TDGKVUCPIGDQV��&KG�+FGG�FCJKPVGT�KUV�
FC�5[PGTIKGGHHGMVG�FKG�#TDGKVUGHHK\KGP\�JGDGP�WPF�KPFKXKFWGNNGU�.GTPGP�PWT�GKPG�WPVGTIG�
QTFPGVG�4QNNG�URKGNV�

0WOGTKUEJG�'KIGPUEJCHVGP
&CU�/QFGNN�CWU�FGP�)NGKEJWPIGP�
+++����WPF�
+8����DGUKV\V�HÒT�FKG�ÒDNKEJGP�9GTVG�FGT�/QFGNN�
RCTCOGVGT�"��$��(��2�WPF�R�IGPCW�GKPG�.ÌUWPI�C ���(ÒT�FKG�5KOWNCVKQP�FGU�/QFGNNU�JCDG�KEJ
FKG�2CTCOGVGT�2�WPF�R�UQ�IGUGV\V��FC�UKG�GKPGTUGKVU�FGP�GORKTKUEJGP�9GTV�HÒT��0������WPF
CPFGTUGKVU�GKPG�XQTIGIGDGPG�$TWVVQYCEJUVWOUTCVG�C�KORNK\KGTGP��&C�FGT�9GTV�XQP�C�CWEJ�FKG

PWOGTKUEJG� 'KIGPUEJCHVGP� FGU
/QFGNNU� OKV� GZQIGPGT� 9CEJU�
VWOUTCVG�DGGKPHNWV��\GKIV�6CDGN�
NG� +8��� \WO�8GTINGKEJ� FKG� 5VCP�
FCTFCDYGKEJWPIGP� FGU� /QFGNNU
CWU�FGO�#DUEJPKVV�+++���HÒT�FKG�KP
FGT�-QRH\GKNG�CPIGIGDGPGP�9GTVG
FGT� $TWVVQYCEJUVWOUTCVG�� +P� CN�
NGP� 5KOWNCVKQPGP� JCDG� KEJ� -Q�
UVGP� FGT� 2TGKUCPRCUUWPI� XQP
Z������2TQ\GPV�WPF�FKG�2CTCOG�
VGTYGTVG� CWU� 6CDGNNG� +++��� DG�
PWV\V��&KG�<CJNGP�XGTFGWVNKEJGP�
FC� UKEJ� FKG� 7PVGTUEJKGFG� \YK�
UEJGP� DGKFGP� /QFGNNGP� \WOGKUV
CWH� FKG� FTKVVG� 0CEJMQOOCUVGNNG

FGT�TGCNGP�)TÌGP�DGUEJT·PMGP��2TQFWMVKQP��+PXGUVKVKQPGP�WPF�#TDGKVUUVWPFGP�UKPF�FGO�
PCEJ�GVYCU�YGPKIGT�XQNCVKN�CNU�KO�/QFGNN�OKV�GZQIGPGT�9CEJUVWOUTCVG��&GT�)TWPF�JKGTHÒT
NKGIV� FCTKP�� FC�)NGKEJWPI� 
+8���� \WT�)N·VVWPI� FGU�-QPUWO�� WPF�(TGK\GKVRTQHKNU� DGKVT·IV�
$GVTCEJVGP�YKT�FC\W�GKPGP�XQTÒDGTIGJGPF�IGUVKGIGPGP�4GCNNQJP��&CU�.QJPIGH·NNG�\YKUEJGP
FGT�)GIGPYCTV� WPF� FGT�<WMWPHV� XGTOKPFGTV� UKEJ� KP� FGO�/CG�� KP� FGO�OKV�YCEJUGPFGT
$GUEJ·HVKIWPI� CWEJ� FKG� MÒPHVKIG� #TDGKVURTQFWMVKXKV·V� UVGKIV�� &CU� GTMN·TV� FKG� XGTOKPFGTVG
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�������FGT�UKEJ�CNNGTFKPIU�CWH�GKP�TGCNGU�/QFGNN�DGUEJT·PMV��DGTÒEMUKEJVKIV�CWEJ�5CEJMCRKVCNNGKUVWP���

IGP�KP�FGT�2TQFWMVKQPUHWPMVKQP�HÒT�*WOCPMCRKVCN��'KPG�URG\KGNNG�8GTUKQP�UGKPGU�/QFGNNU�OKV�8QTCWUMCUUGPDG�
FKPIWPI�WPF�KFGPVKUEJGP�2TQFWMVKQPUGNCUVK\KV·VGP�FGT�DGKFGP�5GMVQTGP�HKPFGV�UKEJ�DGK�)1//'�
������


+8���

4GCMVKQP� FGT� #TDGKVUUVWPFGP� WPF� FCOKV� CWEJ� FGT� 2TQFWMVKQP�� &C� \WFGO� GKP� 6GKN� FGU
5EJQEMU�ÒDGT�FKG� ITÌGTG�#TDGKVUGHHK\KGP\� KP�FGT�P·EJUVGP�2GTKQFG�PQEJ�PCEJYKTMV��OW
YGPKIGT�KPXGUVKGTV�YGTFGP��WO�-CWHMTCHV�XQP�FGT�)GIGPYCTV�KP�FKG�<WMWPHV�\W�XGTNCIGTP�
&KG�IGTKPIGP�7PVGTUEJKGFG�KP�FGP�5VCPFCTFCDYGKEJWPIGP�NCUUGP�DGTGKVU�XGTOWVGP��FC�GU

OKV�FKGUGO�#PUCV\�CWEJ�PKEJV�IGNKPIV��FCU�2GTUKUVGP\RTQDNGO�\W�NÌUGP��+P�FGT�6CV�\GKIGP�
FKG
JKGT�PKEJV�YKGFGTIGIGDGPGP��+ORWNUCPVYQTVGP�MGKP�PGPPGPUYGTV�CPFGTGU�8GTJCNVGP�CNU�LGPG
KP�#DDKNFWPI�+++���

�� *WOCPMCRKVCNKPXGUVKVKQPGP

/QFGNNDGUEJTGKDWPI
+P�FKGUGO�#DUEJPKVV�GTMN·TG�KEJ�FCU�9CEJUVWO�FGT�2TQ�-QRH�2TQFWMVKQP�PCEJ�FGO�#PUCV\
XQP�.7%#5�
�������&GT�TGRT·UGPVCVKXG�*CWUJCNV�PWV\V�GKPGP�6GKN�
��W ��UGKPGT�#TDGKVUNGKUVWP�V

IGP�0 � \WT�8GTOGJTWPI� UGKPGU�9KUUGPU�WPF� UGKPGT�(GTVKIMGKVGP��&KGUGU� \WU·V\NKEJG�*WO�V

CPMCRKVCN� UEJCHHV� GT� UKEJ�INGKEJUCO� KP�*GKOCTDGKV��&KG� GPVURTGEJGPFG�2TQFWMVKQPUVGEJPKM
GTHQTFGTV�PWT�#TDGKVUNGKUVWPIGP�WPF�XQTJCPFGPGU�*WOCPMCRKVCN�CNU�2TQFWMVKQPUHCMVQTGP���

&CU�GKPOCN�GTYQTDGPG�9KUUGP�XGTCNVGV�OKV�FGT�4CVG�* ��Y·JTGPF�5CEJMCRKVCN�OKV�FGT�4CVG�*# -

XGTUEJNGKV��.QJPGKPMQOOGP�OKV�FGO�5CV\�Y �LG�'HHK\KGP\GKPJGKV�# �GT\KGNV�FGT�*CWUJCNV�PWTV V

CWU�FGT�'TYGTDUCTDGKV�KO�7OHCPI�XQP�W 0 ��5GKP�'PVUEJGKFWPIURTQDNGO�NCWVGV�FCJGT�V V

&KG�PQVYGPFKIGP�$GFKPIWPIGP�FKGUGU�2TQDNGOU�DGUVGJGP�CWU�FGP�)NGKEJWPIGP�
+++����
YQDGK
7 �YGKVGTJKP�FGT�5EJCVVGPRTGKU�FGU�5CEJ��WPF�)GNFXGTOÌIGPU�KUV��WPF�GKPGT�)NGKEJWPI��FKGV

4GPFKVGWPVGTUEJKGFG� \YKUEJGP� 5CEJ�� WPF� *WOCPMCRKVCNKPXGUVKVKQPGP� CWUUEJNKGV�� &KGUG
)NGKEJWPI�N·V�UKEJ�YKG�HQNIV�UEJTGKDGP�
/#70'4�
�������5������
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$GKO�6GORQ�FGU�9KUUGPUHQTVUEJTKVVU��FGP�YKT�KP�FKGUGO�,CJTJWPFGTV�DGQDCEJVGP��NKGGP�UKEJ�UKEJGT�CWEJ��

YGUGPVNKEJ�JÌJGTG�#DUEJTGKDWPIUTCVGP�TGEJVHGTVKIGP��'KPG�-QPVTQNNTGEJPWPI�OKV�FGO�XKGTHCEJ�ITÌGTGP�9GTV
* ������HÒJTV�CDGT�\W�MGKPGP�PGPPGPUYGTVGP��PFGTWPIGP�FGT�'TIGDPKUUG�#

&KG�<CJN�UVCOOV�CWU�/#0-+9��41/'4�WPF�9'+.�
�������5��������


+8���


+8���

)NGKEJWPI�
+8�����FKG��'PVYKEMNWPIUINGKEJWPI�HÒT�FKG�$TWVVQYCEJUVWOUTCVG�

WPF�FKG�)NGKEJWPIGP�KP�
+++����DGUVKOOGP�FKG�KPVGTVGORQTCNG�#NNQMCVKQP��/CP�MCPP�CWEJ�JKGT
PWOGTKUEJ�\GKIGP��FC�KO�TGNGXCPVGP�2CTCOGVGTDGTGKEJ�GKP�GKPFGWVKIGU�9CEJUVWOUINGKEJIG�
YKEJV�GZKUVKGTV��UQ�FC�FCU�5[UVGO�
+++����
OKV�W 0 �CPUVGNNG�XQP�0 �WPF�* �CPUVGNNG�XQP�*���V V V -


+8����WPF�
+8����OKV�*KNHG�GKPGT�NQINKPGCTGP�#RRTQZKOCVKQP�UVWFKGTV�YGTFGP�MCPP�

/QFGNNGKIGPUEJCHVGP
(ÒT�FKG�5KOWNCVKQP�FGU�/QFGNNU�JCDG�KEJ�FKG�9GTVG�FGT�2CTCOGVGT�"��$��(��z�WPF�* �*�UQYKG-

FKG�'KIGPUEJCHVGP�FGU�6GEJPQNQIKG��WPF�)GNFCPIGDQVUUEJQEMU�CWU�6CDGNNG�+++���ÒDGTPQOOGP�
&KG�-QUVGP� FGT� 2TGKUCPRCUUWPI� DGNCWHGP� UKEJ� CWH� Z������ 2TQ\GPV� FGT�9GTVUEJÌRHWPI� KO
9CEJUVWOUINGKEJIGYKEJV��(ÒT�FKG�#DUEJTGKDWPIUTCVG�FGU�*WOCPMCRKVCNU�JCDG�KEJ�FGP�9GTV
* �������IGY·JNV��&CU�GPVURTKEJV�GKPGT�L·JTNKEJGP�#DUEJTGKDWPIUTCVG�XQP�TWPF���2TQ\GPV�#

&KGUG�<CJN�DGTWJV� CWH� FGT�ªDGTNGIWPI�� FC�RGTUQPGPIGDWPFGPGU�*WOCPMCRKVCN�OKV� FGO
#WUUEJGKFGP�CWU�FGO�'TYGTDUNGDGP�
ÌMQPQOKUEJ��YGTVNQU�YKTF�WPF�FKG�'TYGTDURJCUG�GVYC
���,CJTGP�DGVT·IV� �#NU�5EJ·V\ITÌG�HÒT�FGP�PKEJV�FKTGMV�DGQDCEJVDCTGP�IGUCOVGP�#TDGKVUGKP���

UCV\�0��DGPWV\G� KEJ�FGP�WO�����2TQ\GPV�GTJÌJVGP�9GTV� HÒT�0�CWU�6CDGNNG� +++����&KGU�GPV�
URTKEJV�FGO�#PVGKN�FGT�2GTUQPGP�KO�GTYGTDUH·JKIGP�#NVGT��FKG�KP�FGT�5GMWPFCTUVWHG�++�UKPF���

&KG� TGUVNKEJGP�2CTCOGVGT�FGU�/QFGNNU��2�WPF�R��JCDG� KEJ� LGYGKNU� UQ�IGY·JNV��FC� UKG�FGP
PGWGP�9GTV�HÒT�0�WPF�FCU�XQTIGIGDGPG�C�KORNK\KGTGP�
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#DDKNFWPI�+8�� +ORWNUCPVYQTVGP�CWH�GKPGP�)GNFCPIGDQVUUEJQEM�KO�*WOCPMCRKVCNOQFGNN

8CTKCDNG

C������ C������
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2TQFWMVKQP ���� ���� ���� ���� ���� ���� ���� ����

-QPUWO ���� ���� ���� ���� ���� ���� ���� ����

+PXGUVKVKQPGP ���� ���� ���� ���� ���� ���� ���� ����

#TDGKVUUVWPFGP ���� ���� ���� ���� ���� ���� ���� ����

+PHNCVKQPUTCVG ���� ���� ���� ���� ���� ���� ���� ����

6CDGNNG�+8�� 5VCPFCTFCDYGKEJWPIGP�UKOWNKGTVGT�<GKVTGKJGP�KO�*WOCPMCRKVCNOQFGNN

#DDKNFWPI�+8���\GKIV�\WP·EJUV��FC�GU�KO�*KPDNKEM�CWH�FCU�<KGN��FKG�2GTUKUVGP\�OQPGV·TGT
5EJQEMU�\W�GTMN·TGP��CWEJ�OKV�FKGUGT�/QFGNNXCTKCPVG�MGKPGP�(QTVUEJTKVV�IKDV��&GT�8GTINGKEJ
OKV�#DDKNFWPI�+++���FGEMV�\YCT�CWH��FC�FKG�TGCNGP�)TÌGP�
WPF�FCXQP�XQT�CNNGO�FKG�5CEJ�
MCRKVCNKPXGUVKVKQPGP��PWP�UV·TMGT�CWH�FGP�OQPGV·TGP�+ORWNU�TGCIKGTGP��)NGKEJYQJN�KUV�CDGT

WPF�CWEJ�JKGT�KUV�FKG�TGCNG�)GNFOGPIG�FKG�GKP\KIG�#WUPCJOG��FGT�ÒDGTY·NVKIGPFG�6GKN�FGU
'HHGMVGU�PCEJ�GKPGT�2GTKQFG�XGTCTDGKVGV�
+O�*WOCPMCRKVCNOQFGNN�KUV�FGT�-QPLWPMVWT\[MNWU�IGOGUUGP�CP�FGP�5VCPFCTFCDYGKEJWP�

IGP�FGT�2TQFWMVKQP��FGT�+PXGUVKVKQPGP�WPF�FGT�CO�/CTMV�IGNGKUVGVGP�#TDGKVUUVWPFGP�YGUGPV�
NKEJ�CWUIGRT·IVGT�CNU�KO�/QFGNN�OKV�GZQIGPGT�9CEJUVWOUTCVG��&KGU�IKNV�WPCDJ·PIKI�XQO�)TCF

FGT�)ÒVGTOCTMVWPXQNNMQOOGPJGKV�YKG�FGT�8GTINGKEJ�FGT�GPVURTGEJGPFGP�5RCNVGP�XQP�6CDGN�
NG�+8���\GKIV��+PFGU�XGTUV·TMGP�/CTMVOCEJV�WPF�-QUVGP�FGT�2TGKUCPRCUUWPI�FKG�2TQFWMVKQPU�
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8CTKCDNG 'ORKTKUEJ R�O�U� O�U O

2TQFWMVKQP ������� ������ ������� ������

-QPUWO ������� ������ ������� ������

+PXGUVKVKQPGP ������� ������ ������� ������

#TDGKVUUVWPFGP�

/CTMV
������� ������ ������� ������

#TDGKVUUVWPFGP�

IGUCOV
����� ������ ������� ������

4GCNNQJP ������� ������ ������� ������

+PHNCVKQPUTCVG ������� ������ ������� ������

�� R�2TQFWMVKXKV·VUUEJQEMU��O�OQPGV·TG�5EJQEMU��

U�5VCCVUPCEJHTCIGUEJQEMU

6CDGNNG�+8�� <GKVTGKJGPOQOGPVG�FGU�*WOCPMCRKVCNOQFGNNU�OKV
XCTKKGTGPFGT�<CJN�GZQIGPGT�5EJQEMU�
C��������Z��������

UEJYCPMWPIGP�WPVGT�FGP�$GFKPIWPIGP�FGU�GPFQIGPGP�9CEJUVWOU�YGKV�OGJT�CNU�DGK�GZQIGPGT
(QTVUEJTKVVUTCVG��&KG�5VCPFCTFCDYGKEJWPI�FGT�2TQFWMVKQP�KP�5RCNVG���D\Y����KUV�GVYC�WO����
ITÌGT�CNU�KP�5RCNVG���D\Y�����JKPIGIGP�NKGIV�FGT�9GTV�KP�5RCNVG���D\Y����WO�TWPF�����ÒDGT
LGPGO� KP� 5RCNVG� �� D\Y�� ��� &KG� <CJNGP� KP� 6CDGNNG� +8��� XGTFGWVNKEJGP� \WFGO�� FC� FKG
-QPLWPMVWTUEJYCPMWPIGP�OKV�FGT�9CEJUVWOUTCVG�C�CDPGJOGP�

&KG� ITQG� 8CTKCDKNKV·V� FGT� /CTMVCMVKXKV·V� KO� *WOCPMCRKVCNOQFGNN� KUV� FCU� 'TIGDPKU� FGT
5WDUVKVWVKQP� FGT� 'TYGTDUCTDGKV� IGIGP� FKG� RTKXCVG� 2TQFWMVKQP� PGWGP� 9KUUGPU�� +O� 'KP�
5GMVQTGP�/QFGNN�MCPP�GKP�RQUKVKXGT�2TQFWMVKXKV·VUUEJQEM�PWT�ÒDGT�KPVGTVGORQTCNG�5WDUVKVW�
VKQP�CWUIGUEJÌRHV�YGTFGP��WPF�FCU�DGFGWVGV�/GJTCTDGKV�KP�FGT�)GIGPYCTV�\WIWPUVGP�GTJÌJ�
VGT�(TGK\GKV�KP�FGT�<WMWPHV��&CIGIGP�MCPP�KO�<YGK�5GMVQTGP�/QFGNN�DGK�MQPUVCPVGT�(TGK\GKV
FKG�'TYGTDUCTDGKV� \W�.CUVGP�FGT�9KUUGPURTQFWMVKQP�CWUIGFGJPV�YGTFGP��&KGUGU�2QVGPVKCN
UEJÌRHV�FGT�*CWUJCNV�TGKEJNKEJ�CWU�WPF�J·NV�FCDGK�UGKPG�IGUCOVG�#TDGKVU\GKV�HCUV�MQPUVCPV��&KG
5VCPFCTFCDYGKEJWPI�FKGUGT�8CTKCDNGP� KUV�OKV������2TQ\GPV� 
HÒT�C��������XGTPCEJN·UUKIGPU�
YGTV��&KG�ITÌGTG�5VTGWWPI�FGT�5CEJMCRKVCNKPXGUVKVKQPGP�KUV�CWH�FKG�ITÌGTG�(NGZKDKNKV·V�FGU
*CWUJCNVU�DGK�FGT�<WUCOOGPUGV\WPI�UGKPGU�2QTVHQNKQU�\WTÒEM\WHÒJTGP��1JPG�FCU�#WUOC
FGT�KPVGTVGORQTCNGP�5WDUVKVWVKQP�XQP�(TGK\GKV�WPF�-QPUWO�XGTITÌGTP�\W�OÒUUGP��MCPP�FGT
*CWUJCNV�LG�PCEJ�4GPVCDKNKV·V�XGTOGJTV�FGP�9GI�FGT��5CEJ��QFGT�*WOCPMCRKVCNKPXGUVKVKQP
DGUEJTGKVGP�



������

#PIGUKEJVU�FGU�#WUOCGU�FGT�YKTVUEJCHVNKEJGP�5EJYCPMWPIGP�KO�*WOCPMCRKVCNOQFGNN
UVGNNV�UKEJ�FKG�(TCIG��QD�PKEJV�PCEJHTCIGUGKVKIG�5EJQEMU�CNNGKPG�FCU�-QPLWPMVWTOWUVGT�GTMN·TGP
MÌPPGP��+EJ�JCDG�FGUJCND�FCU�/QFGNN�QJPG�FGP�#PIGDQVUUEJQEM��CDGT�OKV�OQPGV·TGP�WPF
UVCCVNKEJGP�0CEJHTCIGUEJQEMU�UKOWNKGTV��9KG�FKG� KP�6CDGNNG� +8���\WUCOOGPIGUVGNNVGP�5VCP�
FCTFCDYGKEJWPIGP�XGTFGWVNKEJGP��TGKEJGP�FKG�OQPGV·TGP�5EJQEMU�CWU��KP�GVYC�FCU�GORKTKUEJG
#WUOC� FGT� 2TQFWMVKQPUUEJYCPMWPIGP� \W� GTMN·TGP�� +PFGU� IGNKPIV� GU� FGO�*CWUJCNV� UGKP
-QPUWORTQHKN� YGKV� ÒDGT� FCU� GORKTKUEJ� HGUVUVGNNDCTG� /C� JKPCWU� \W� IN·VVGP�� <WFGO� XGT�
UEJYKPFGV� FCU� \[MNKUEJG� 8GTJCNVGP� FGU� 4GCNNQJPGU�� Y·JTGPF� FKG� 5CEJMCRKVCNKPXGUVKVKQPGP
PCEJ�YKG�XQT�WPRNCWUKDGN�XQNCVKN�UKPF�

8� 5EJNWHQNIGTWPIGP

$GTGEJGPDCTG��KPVGTVGORQTCNG�CNNIGOGKPG�)NGKEJIGYKEJVUOQFGNNG�DKGVGP�GKPGP�CPCN[VKUEJGP
4CJOGP�� KPPGTJCND� FGUUGP�9CEJUVWOU�� WPF� -QPLWPMVWTHTCIGP� UKOWNVCP� UVWFKGTV� YGTFGP
MÌPPGP�� )ÒVGTOCTMVWPXQNNMQOOGPJGKVGP�� YKG� UKG� FKG� .KVGTCVWT� \W� FGP�0GY� -G[PGUKCP
/KETQHQWPFCVKQPU�KP�UVCVKUEJGP�/QFGNNGP�FKUMWVKGTV��NCUUGP�UKEJ�KP�FKGUGP�4CJOGP�GKPDCWGP�
#NNGTFKPIU� IKDV� GU�)TGP\GP�� FKG� KO�YGUGPVNKEJGP� CWU� FGP�XQTY·TVUUEJCWGPFGP�2N·PGP�FGT
9KTVUEJCHVUUWDLGMVG�KP�GKPGT�UVQEJCUVKUEJGP�7OYGNV�GTYCEJUGP��&CU�I·PIKIG�.ÌUWPIUXGTHCJ�
TGP� HÒT�/QFGNNG�� KP� FGPGP� FKG�*CWRVU·V\G� FGT�9QJNHCJTVUÌMQPQOKM� PKEJV� IGNVGP�� KUV� FKG
.KPGCTKUKGTWPI�CP�FGT�5VGNNG�GKPGU�NQMCN�UVCVVGNRWPMVUVCDKNGP�9CEJUVWOUINGKEJIGYKEJVU��'KPG
-QPUGSWGP\�FCTCWU�KUV��FC�PWT�FKG�GTUVGP�/QOGPVG�FGT�GZQIGPGP�5EJQEMU�KP�FKG�(GGFDCEM�
4GIGNP�FGT�9KTVUEJCHVUUWDLGMVG�GKPIGJGP��'U�H·NNV�CDGT�UEJYGT�\W�INCWDGP��GKPG�WPUVGVG�)GNF�
XGTUQTIWPI�FGT�9KTVUEJCHV�HÒJTG���DGK�INGKEJGT�OKVVNGTGT�9CEJUVWOUTCVG���\WT�UGNDGP�#NNQMC�
VKQP�YKG�GKPG�2QNKVKM�FGT�HTKMVKQPUNQUGP�'ZRCPUKQP�FGT�)GNFOGPIG��&KG�'ZKUVGP\�GKPGU�9CEJU�
VWOUINGKEJIGYKEJVU�DTKPIV�GU�\WINGKEJ�OKV�UKEJ��FC�GZQIGPG�5EJQEMU�PWT�XQTÒDGTIGJGPFG
'HHGMVG�DGUKV\GP�MÌPPGP��&COKV�MCPP�\YCT��YKG�YKT�IGUGJGP�JCDGP��FCU�9CEJUVWOUVGORQ
FKG� 'KIGPUEJCHVGP� FGU� <[MNWU� DGGKPHNWUUGP�� KPFGU� MCPP� FGT� <[MNWU� PKEJV� CWH� FKG�OKVVNGTG
9CEJUVWOUTCVG�\WTÒEMYKTMGP�
&KG�'TIGDPKUUG�FKGUGT�#TDGKV�OÒUUGP�WPVGT�FKGUGT�'KPUEJT·PMWPI�IGUGJGP�YGTFGP��#WH

FGPMDCTG�8GTCNNIGOGKPGTWPIGP�WPF�GKPG�OÌINKEJUV�OQFGNNPCJG�-CNKDTKGTWPI�FGT�2CTCOGVGT
JCDG�KEJ�XGT\KEJVGV��5Q�MCPP�OCP�5CEJMCRKVCN�CNU�\WU·V\NKEJGP�2TQFWMVKQPUHCMVQT�HÒT�PGWGU
9KUUGP�DGTÒEMUKEJVKIGP���FKG�9KUUGPURTQFWMVKQP�GKPGO�2TQFWMVKXKV·VUUEJQEM�CWUUGV\GP��ÌH�
HGPVNKEJG�)ÒVGT�CNU�PWV\GPURGPFGPF�DGVTCEJVGP��XQO�NQINKPGCTGP�2GTKQFGPPWV\GP�CDYGKEJGP
QFGT�FCU�GKPHCEJG�5QNQYTGUKFWWO�OKV�*KNHG�XGMVQTCWVQTTGITGUUKXGT�/GVJQFGP�XQP�FGP�'KP�
HNÒUUGP�FGT�0CEJHTCIGUEJQEMU�DGHTGKGP��#NN�FKGU�MCPP�UKEJGT�FC\W�DGKVTCIGP��FKG�PWOGTKUEJGP
'KIGPUEJCHVGP�FGT�/QFGNNG�P·JGT�CP�FKG�'ORKTKG�JGTCP\WTÒEMGP��#P�FGP�ITWPFU·V\NKEJGP
'KPUKEJVGP�FÒTHVG�FKGU�CDGT�MCWO�GVYCU�·PFGTP�



������

/QPQRQNKUVKUEJG�-QPMWTTGP\�CWH�FGP�)ÒVGTO·TMVGP�KUV�GKPG�PQVYGPFKIG�8QTCWUUGV\WPI�
WO� YGKVGTG� #DYGKEJWPIGP� XQO� 4GHGTGP\OQFGNN� FGT� XQNNMQOOGPGP� -QPMWTTGP\� KP� GKP
9CEJUVWOU��WPF�-QPLWPMVWTOQFGNN�KPVGITKGTGP�\W�MÌPPGP��+P�FKGUGO�5KPP�KUV�UKG�GKP�5EJNÒU�
UGNMQP\GRV��5KG�CNNGKP�DGITÒPFGV�KPFGU�PQEJ�MGKPG�ÒDGTTCUEJGPFGP�'TIGDPKUUG��&C\W�DGFCTH�GU
XCTKCDNGT�#WHUEJNCIUU·V\G��FKG�MQPLWPMVWTGNNG�+ORWNUG�XGTUV·TMGP�MÌPPGP��-QUVGP�FGT�2TGKU�
CPRCUUWPI��FKG�OQPGV·TGP�+ORWNUGP�FGP�9GI�KP�FKG�4GCNURJ·TG�FGT�9KTVUEJCHV�ÌHHPGP�WPF
\WPGJOGPFGT� 5MCNGPGTVT·IG�� FKG� \W� GPFQIGPGP� 
5WPURQV��� <[MNGP� HÒJTGP� � MÌPPGP��&KGUG
)ÒVGTOCTMVWPXQNNMQOOGPJGKVGP� CNNGKP� TGKEJGP� CDGT� PKEJV� CWU�� WO� OKV� DGTGEJGPDCTGP
-QPLWPMVWT��WPF�9CEJUVWOUOQFGNNGP�GKP�DGHTKGFKIGPFGU�$KNF�\W�\GKEJPGP��)GTCFG�KO�*KP�
DNKEM� CWH� FKG�2GTUKUVGP\�OQPGV·TGT� 5EJQEMU�YKTF�OCP� CWH�4KIKFKV·VGP�FGU�#TDGKVUOCTMVGU
PKEJV�XGT\KEJVGP�MÌPPGP�
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#PJCPI�#

+EJ�UMK\\KGTG�JKGT�LGPG��PFGTWPIGP��FKG�FCU�/QFGNN�CWU�#DUEJPKVV�++���KP�GKP�/QFGNN�OKV�GKPGT
ÒDGTNKPGCTJQOQIGPGP�(WPMVKQP�XGTYCPFGNP��&C\W�IGPÒIV�GU�PKEJV��FKG�2TQFWMVKQPUGNCUVK\KV·�
VGP� \W� XGT·PFGTP�� $GK� IGIGDGPGT�*CWUJCNVU\CJN� KUV� FGT� +PRWV� GKPGU�7PVGTPGJOGPU� EGVGTKU
RCTKDWU�WOUQ�MNGKPGT��LG�OGJT�7PVGTPGJOGP�GU�IKDV��&COKV�PGJOGP�FKG�5VÒEMMQUVGP�OKV�FGT
7PVGTPGJOGPU\CJN� \W��7O�FKGUGU�2TQDNGO�\W�XGTOGKFGP�� IGJG� KEJ�PWP�XQP� GKPGT� HGUVGP
)TÌG�FGU�7PVGTPGJOGPUUGMVQTU�CWU��,����WPF�DGVTCEJVG�UVCVV�FGUUGP�FKG�/KPFGUVITÌG�( �CNUV

8CTKCDNG��&KG�2TQFWMVKQPUHWPMVKQP�GKPGU�7PVGTPGJOGPU�L0=����?�NCWVGV�PWP�

&KG� NCPIHTKUVKIG�9CEJUVWOUTCVG�FGT�9KTVUEJCHV� KUV�FCJGT� �� UQ�FC�-NGKPDWEJ�
UVCDGP�PWP�ÒDGT� D\Y�� FGHKPKGTV�UKPF��+P�GKPGO�U[OOG�
VTKUEJGP��NCPIHTKUVKIGP�)NGKEJIGYKEJV�IKDV�GU�MGKPG�)GYKPPG��YGPP�FKG�/KPFGUVITÌG�GKPGU
7PVGTPGJOGPU�FGT�)NGKEJWPI

IGPÒIV��&CU�NCPIHTKUVKIG�)NGKEJIGYKEJV�DGUVKOOV�UKEJ�PWP�CWU�FGP�)NGKEJWPIGP

WPF�FKG�NQINKPGCTG�#RRTQZKOCVKQP�FGU�PKEJVNKPGCTGP�/QFGNNU�NCWVGV�
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#PJCPI�$

+EJ�UMK\\KGTGP�JKGT�GKPG�8GTCNNIGOGKPGTWPI�FGU�/QFGNNU�CWU�#DUEJPKVV�++����FKG�GKPGP�\[MNK�
UEJGP�#WHUEJNCIUUCV\�DGTÒEMUKEJVKIV��&CDGK�YKTF�FGWVNKEJ�YGTFGP��FC�FKG�*GTNGKVWPI�FGT
0CEJHTCIGHWPMVKQP� 
++���� CWU�FGT�2TQFWMVKQPUHWPMVKQP� 
++����PWT�FKG�DGSWGOGTG�XQP�\YGK
#NVGTPCVKXGP�KUV��&GT�\YGKVG�#PUCV\�XGT\KEJVGV�CWH�<YKUEJGPIÒVGT�WPF�DGVTCEJVGV�FGP�-QP�
UWOPWV\GP�FGU�*CWUJCNVU�KP�
++�����CNU�'TIGDPKU�FGU�-QPUWOU�GKPGU�)ÒVGTDÒPFGNU�

#PCNQI�FC\W�KUV�FGT�-CRKVCNUVQEM�GKP�+PFGZ�CWU�FGP�2TQFWMVGP�FGT�GKP\GNPGP�7PVGTPGJOGP�
UQ�FC�HÒT�FKG�+PXGUVKVKQPGP�IKNV

5EJNKGNKEJ�XGTVGKNV�CWEJ�FKG�ÌHHGPVNKEJG�*CPF�KJTG�PQOKPGNNGP�#WUICDGP� �QRVKOCN�CWH
FGP�+PFGZ



)
V
�' , &��FV m

,V

�

)

F&�

F

LV

F

F&�
�

;
LV
' 2

LV
�2 %

V

&,
%

V
� ,

V
% 2

LV
�2 +

V

&0
+
V
� ,

V
% 2

LV
�2 )

V

&F

)

V
� ,

V
� �

�
z
V

' � &
�

, 
%
V
�;

V
� %0 
+

V
�;

V
� % F 
)

V
�;

V
�
�

,������

,������

0

2 %

V

2 +

V

2 )

V

2 %

V ' 2 +

V ' 2 )

V

������


$���


$���

&KG�0WV\GPOCZKOKGTWPI�FGU�*CWUJCNVU�HÒJTV�CWH�FKG�0CEJHTCIGHWPMVKQP

YQDGK� FGT� 2TGKUKPFGZ� FGT� -QPUWOIÒVGT� � FWTEJ� FKG� TGEJVG� 5GKVG� XQP� )NGKEJWPI� 
++���
FGHKPKGTV�YKTF�WPF�FGT�+PXGUVKVKQPUIÒVGTRTGKUKPFGZ �D\Y��FGT�2TGKUKPFGZ�FGT�5VCCVUCWUICDGP
CWU�FGTUGNDGP�(QTOGN�OKV�0�D\Y��F�CPUVGNNG�XQP�,�HQNIV��+P�GKPGO�U[OOGVTKUEJGP�)NGKEJ�

IGYKEJV� UGV\GP�CNNG�7PVGTPGJOGP�FGPUGNDGP�2TGKU�WPF�HQNINKEJ� KUV�2� ��&GTV

#WHUEJNCIUUCV\��FGT� UKEJ�CWU�FGT�)GYKPPOCZKOKGTWPI�WPVGT�FGP�0GDGPDGFKPIWPIGP� 
++���
WPF�
$����GTIKDV��HQNIV�PWP�CWU�FGT�)NGKEJWPI

&CU�GTYGKVGTVG�/QFGNN�DGUVGJV�PWP�CWU�FGP�$GFKPIWPIGP�
++������KP�FGPGP�z�FWTEJ�)NGKEJWPI

$����\W�GTUGV\GP�KUV��5QHGTP�FKG�FTGK�XGTUEJKGFGPGP��0CEJHTCIGMQORQPGPVGP�FKGUUGNDG�2TGKUG�
NCUVK\KV·V�DGUKV\GP��,�0�F��IGJV�FCU�/QFGNN�KP�FCU�FGU�#DUEJPKVVU�++���ÒDGT�

&KG�PGDGPUVGJGPFG�#DDKNFWPI�\GKIV�FCU
8GTJCNVGP�FGT�ITÌGTGP�FGT�DGKFGP�9WT�
\GNP� FGU� NKPGCTKUKGTVGP� /QFGNNU� 
QJPG
UVCCVNKEJG� 0CEJHTCIGUEJQEMU��� &CTCWU
YKTF�FGWVNKEJ��FC�CWEJ�GKPG�UGJT�JQJG
2TGKUGNCUVK\KV·V� FGT� +PXGUVKVKQPUIÒVGT�
PCEJHTCIG� 0� FKGUG� 9WT\GN� PKEJV� WPVGT
'KPU�FTÒEMV��5WPURQVINGKEJIGYKEJVG��FKG
KO� /QFGNN� XQP� )#.+� 
������ CWHVTGVGP
MÌPPGP��UKPF�JKGT�PKEJV�\W�GT\GWIGP��
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.KVGTCVWTXGT\GKEJPKU

#IJKQP��2JKNKRRG�WPF�2GVGT�*QYKVV��'PFQIGPQWU�)TQYVJ�6JGQT[��/+6�2TGUU��%CODTKFIG�
/#�WPF�.QPFQP������

#IJKQP��2JKNKRRG�WPF�)KNNGU� 5CKPV�2CWN��7PEQXGTKPI� 5QOG�%CWUCN�4GNCVKQPUJKRU�$GVYGGP
2TQFWEVKXKV[�)TQYVJ�CPF�VJG�5VTWEVWTG�QH�'EQPQOKE�(NWEVWCVKQPU��#�6GPVCVKXG�5WTXG[�
0$'4�9QTMKPI�2CRGT�5GTKGU�0Q������������

#MGTNQH��)GQTIG�#���;GNNGP��,CPGV�.���#�0GCT�4CVKQPCN�/QFGN�QH�VJG�$WUKPGUU�%[ENG��YKVJ
9CIG�CPF�2TKEG�+PGTVKC��3WCTVGTN[�,QWTPCN�QH�'EQPQOKEU��������������������

#PFGTUGP��6QTDGP�/���2TKEG�4KIKFKV[��%CWUGU�CPF�/CETQGEQPQOKE�+ORNKECVKQPU��%NCTGPFQP
2TGUU��1ZHQTF������

$CNN��.CWTGPEG�WPF�&CXKF��4QOGT��4GCN�4KIKFKVKGU�CPF�VJG�0QP�0GWVTCNKV[�QH�/QPG[��4GXKGY
QH�'EQPQOKE�5VWFKGU�������������������

$CTTQ��4QDGTV�,��WPF�:CXKGT�5CNC�K�/CTVKP��'EQPQOKE�)TQYVJ��/E)TCY�*KNN��0GY�;QTM�
����

$GPJCDKD��,GUU�WPF�4QIGT�'�#��(CTOGT��+PFGVGTOKPCPE[�CPF�5WPURQVU�KP�/CETQGEQPQOKEU�
/CPWUMTKRV�������
JVVR���YYY�GEQP�WENC�GFW�THCTOGT�JCPFDQQ�RFH�

$NCPEJCTF��1NKXGT�,��WPF�0QDWJKTQ�-K[QVCMK��/QPQRQNKUVKE�%QORGVKVKQP�CPF�VJG�'HHGEVU�QH
#IITGICVG�&GOCPF��#OGTKECP�'EQPQOKE�4GXKGY�������������������

$NCPEJCTF��1NKXGT�,GCP�WPF�5VCPNG[�(KUEJGT��.GEVWTGU�QP�/CETQGEQPQOKEU��/+6�2TGUU��%CO�
DTKFIG��/#��.QPFQP������

$WTPUKFG��%TCKI��0QVGU�1P�VJG�.KPGCTKUCVKQP�CPF�)//�'UVKOCVKQP�QH�4GCN�$WUKPGUU�%[ENG
/QFGNU��/CPWUMTKRV������

%CTNUQP��,QJP�#���5QOG�'XKFGPEG�QH�.WOR�5WO�8GTUWU�%QPXGZ�%QUVU�QH�%JCPIKPI�2TKEGU�
'EQPQOKE�+PSWKT[�������������������

%CUU��&CXKF��1RVKOWO�)TQYVJ�KP�CP�#IITGICVKXG�/QFGN�QH�%CRKVCN�#EEWOWNCVKQP��4GXKGY
QH�'EQPQOKE�5VWFKGU�������������������
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%JCTK��8�8���2CVTKEM�,��-GJQG�WPF�'NNGP�4��/E)TCVVCP��5VKEM[�2TKEG�/QFGNU�QH�VJG�$WUKPGUU
%[ENG��%CP�VJG�%QPVTCEV�/WNVKRNKGT�5QNXG�VJG�2GTUKUVGPEG�2TQDNGO!��(GFGTCN�4GUGTXG�$CPM
QH�/KPPGCRQNKU��4GUGCTEJ�&GRCTVOGPV�5VCHH�4GRQTV����������

%JTKUVKCPQ��.CYTGPEG�,���/CTVKP�'KEJGPDCWO�WPF�%JCTNGU�'XCPU��/QFGNKPI�/QPG[��/CPW�
UMTKRV������

&KZKV��#XKPCUJ�-��WPF�,QUGRJ�'��5VKINKV\��/QPQRQNKUVKE�%QORGVKVKQP�CPF�1RVKOWO�2TQFWEV
&KXGTUKV[��#OGTKECP�'EQPQOKE�4GXKGY�������������������

'XCPU��)GQTIG�9���5GRRQ�*QPMCRQJLC�WPF�2CWN�4QOGT���)TQYVJ�%[ENGU��#OGTKECP�'EQPQ�
OKE�4GXKGY�������������������

*CKTCWNV��,GCP�1NKXGT�WPF�(TCPEM�2QTVKGT��/QPG[��0GY�-G[PGUKCP�/CETQGEQPQOKEU�CPF�VJG
$WUKPGUU�%[ENG��'WTQRGCP�'EQPQOKE�4GXKGY���������������������

*CNN��4QDGTV�'���6JG�4GNCVKQP�DGVYGGP�2TKEG�CPF�/CTIKPCN�%QUV�KP�7�5��+PFWUVT[��,QWTPCN�QH
2QNKVKECN�'EQPQO[�������������������

*CPUGP��)CT[�&���+PFKXKUKDNG�.CDQT�CPF�VJG�$WUKPGUU�%[ENG��,QWTPCN�QH�/QPGVCT[�'EQPQOKEU�
�����������������

-CUJ[CR��#PKN�-���5VKEM[�2TKEGU��0GY�'XKFGPEG�HTQO�4GVCKN�%CVCNQIU��3WCTVGTN[�,QWTPCN�QH
'EQPQOKEU��������������������

-KPI��4QDGTV�)���%JCTNGU�+��2NQUUGT�WPF�5GTIKQ�4GDGNQ��2TQFWEVKQP��)TQYVJ�CPF�$WUKPGUU
%[ENGU�+��6JG�$CUKE�0GQENCUUKECN�/QFGN��,QWTPCN�QH�/QPGVCT[�'EQPQOKEU����������������
���

-QQROCPU��6LCNNKPI�%���1P�VJG�%QPEGRV�QH�1RVKOCN�'EQPQOKE�)TQYVJ��6JG�'EQPQOGVTKE
#RRTQCEJ�VQ�&GXGNQROGPV�2NCPPKPI��0QTVJ�*QNNCPF��#OUVGTFCO���������������

-TGNNG��9KNJGNO��WPVGT�/KVCTDGKV�XQP�&KGVGT�%QGPGP��6JGQTKG�FGU�YKTVUEJCHVNKEJGP�9CEJU�
VWOU�����#WHN���5RTKPIGT��$GTNKP������

-[FNCPF��(KPP�'��WPF�'FYCTF�%��2TGUEQVV��6KOG�VQ�$WKNV�CPF�#IITGICVG�(NWEVWCVKQPU��'EQ�
PQOGVTKEC���������������������



������

.QPI��,QJP�$��WPF�%JCTNGU�+��2NQUUGT��4GCN�$WUKPGUU�%[ENGU��,QWTPCN�QH�2QNKVKECN�'EQPQO[�����
�����������

.WECU��4QDGTV�'���1P�VJG�/GEJCPKEU�QH�'EQPQOKE�&GXGNQROGPV��,QWTPCN�QH�/QPGVCT[�'EQ�
PQOKEU����������������

/CPMKY��0��)TGIQT[��&CXKF�4QOGT�WPF�&CXKF�0��9GKN���#�%QPVTKDWVKQP�VQ�VJG�'ORKTKEU�QH
'EQPQOKE�)TQYVJ��3WCTVGTN[�,QWTPCN�QH�'EQPQOKEU�������������������

/CWPGT��#NHTGF�WPF�4CKPGT�-NWOR��9CEJUVWOUVJGQTKG��5RTKPIGT��$GTNKP������

/CWPGT��#NHTGF��#WGPIGNF�KP�DGTGEJGPDCTGP�-QPLWPMVWTOQFGNNGP��/CPWUMTKRV��$CODGTI
����

1\NW��'NXCP��#IITGICVG�'EQPQOKE�(NWEVWCVKQPU�KP�'PFQIGPQWU�)TQYVJ�/QFGNU��,QWTPCN�QH
/CETQGEQPQOKEU�����������������

4COUGT�� *CPU� ,ÒTIGP�� -QPLWPMVWT� WPF�9CEJUVWO�� &GT� $GKVTCI� FGT� 0GWGP�9CEJUVWOU�
VJGQTKG��+HQ�5VWFKGP�������������������

4QDGTVU��,QJP�/��WPF�&CXKF�,��5VQEMVQP��5VTWEMOG[GT��%JCTNGU�5���'XKFGPEG�QP�VJG�(NGZKDKNK�
V[�QH�2TKEGU��4GXKGY�QH�'EQPQOKEU�CPF�5VCVKUVKEU�������������������

4QOGT��&CXKF��#FXCPEGF�/CETQGEQPQOKEU��/E)TCY�*KNN��0GY�;QTM������

4QVGODGTI�� ,WNKQ� ,��WPF�/KEJCGN�9QQFHQTF��&[PCOKE�)GPGTCN�'SWKNKDTKWO�/QFGNU�YKVJ
+ORGTHGEVN[�%QORGVKVKXG�2TQFWEV�/CTMGVU��6JQOCU�(��%QQNG[�
'F����(TQPVKGTU�QH�$WUKPGUU
%[ENG�4GUGCTEJ��2TKPEGVQP�7PKXGTUKV[�2TGUU��2TKPEGVQP��0,���������������

4QVGODGTI�� ,WNKQ� ,��WPF�/KEJCGN�9QQFHQTF��1NKIQRQNKUVKE�2TKEKPI� CPF� VJG�'HHGEVU�QH�#I�
ITGICVG� &GOCPF� QP� 'EQPQOKE� #EVKXKV[�� ,QWTPCN� QH� 2QNKVKECN� 'EQPQO[�� ����� �����
���������

4QVGODGTI��,WNKQ�,���6JG�0GY�-G[PGUKCP�/KETQHQWPFCVKQPU��0CVKQPCN�$WTGCW�QH�'EQPQOKE
4GUGCTEJ�
0$'4���/CETQGEQPQOKEU�#PPWCN�����������������

4QVGODGTI�� ,WNKQ� ,��� �/QPQRQNKUVKE� 2TKEG�#FLWUVOGPV� CPF�#IITGICVG�1WVRWV�� 4GXKGY� QH
'EQPQOKE�5VWFKGU�������������������



������

5NCFG��/CTICTGV�'���1RVKOCN�2TKEKPI�YKVJ�%QUVN[�#FLWUVOGPV��'XKFGPEG�HTQO�4GVCKN�)TQEGT[
2TKEGU��4GXKGY�QH�'EQPQOKE�5VWFKGU������������������

5QNQY��4QDGTV�/���#�%QPVTKDWVKQP�VQ�VJG�6JGQT[�QH�'EQPQOKE�)TQYVJ��3WCTVGTN[�,QWTPCN
QH�'EQPQOKEU�����������������

5RGPEG��/KEJCGN��2TQFWEV�5GNGEVKQP��(KZGF�%QUVU��CPF�/QPQRQNKUVKE�%QORGVKVKQP��4GXKGY�QH
'EQPQOKE�5VWFKGU�������������������

5VCFNGT��)GQTIG�9���$WUKPGUU�%[ENG�/QFGNU�YKVJ�'PFQIGPGQWU�6GEJPQNQI[��#OGTKECP�'EQ�
PQOKE�4GXKGY�������������������

5VKINKV\��,QUGRJ�'���'PFQIGPQWU�)TQYVJ�CPF�%[ENGU��KP��;WKEJK�5JKQPQ[C�WPF�/CTM�2GTNOCP

*TUI����+PPQXCVKQP�KP�6GEJPQNQI[��+PFWUVTKGU��CPF�+PUVKVWVKQPU��6JG�7PKXGTUKV[�QH�/KEJK�
ICP�2TGU��#PP�#TDQT���������������

5YCP��6TGXQT�9���'EQPQOKE�)TQYVJ� CPF�%CRKVCN�#EEWOWNCVKQP��'EQPQOKE�4GEQTF�� ���
�������������

9CPI��2KPI�WPF�%JQPI�-��;KR��#NVGTPCVKXG�#RRTQCEJGU�VQ�/QPG[�CPF�)TQYVJ��,QWTPCN�QH
/QPG[��%TGFKV��CPF�$CPMKPI�������������������


