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&GT�8GTHCUUGT�FCPMV�FGO�$WPFGUCOV�H×T�-WNVWT�H×T�FCU�8GTVTCWGP��YGNEJGU�UKEJ�KO�#WHVTCI��FKGUGP�$GTKEJV�\W
GTUVGNNGP��PKGFGTUEJN¼IV�
)NGKEJHCNNU�UGK�FKG�XGTOKVVGNPFG�6¼VKIMGKV�FGU�5EJYGK\GTKUEJGP�/WUKMTCVGU�FCPMGPF�GTY¼JPV

#P�FKGUGT�5VGNNG�UKPF�KO�$GTKEJV��<KVCVG�OKV�NQEMGTGO�$G\WI�\WO�+PJCNV�GKPIGDNGPFGV

#P�FKGUGT�5VGNNG�UKPF�KO�$GTKEJV�-GPP\CJNGP�QFGT�CPFGTG�*KPYGKUG�GKPIGUVTGWV�



�

����p�� /	3 $��  "��/)#
�������

 
���	��������� �! "� #	$&%(')�+*,�-�.�	/)# 0)$��?��12/	3 � 4)5)$}68� 4)5, 

+P�FGT�(QNIG� KUV�CWH�OÑINKEJUV�MPCRRGO�4CWO�XGTUWEJV��FGP�5VCPF�FGT�OWUKMCNKUEJGP�$GTWHU�
CWUDKNFWPI�CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP� KP�FGT�5EJYGK\��YKG�GT� UKEJ� KO�5QOOGT
�����FCTUVGNNV��\W�UMK\\KGTGP��&GT�#WHVTCI��FKGUGP�¯DGTDNKEM�\W�XGTUWEJGP��GTHQNIVG�GKPKIGTOC�
UUGP�MWT\HTKUVKI��&KG�5MK\\GPJCHVKIMGKV� FGU�6GZVGU� WPF� FKG�$GUEJT¼PMWPI� CWH� GKPG� RGTUÑPNKEJG
5KEJVYGKUG�UKPF�FKG�WPOKVVGNDCTG�(QNIG�FKGUGT�8QTCWUUGV\WPI�
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&KG�GTY¼JPVG�RGTUÑPNKEJG�5KEJV�JCV�OKV�FGT�DGTWHNKEJGP�5KVWCVKQP�FGU�8GTHCUUGTU�\W�VWP��'T� KUV
IGIGPY¼TVKI�&KTGMVQT�FGU�&GRCTVGOGPVU�/WUKM�FGT�*QEJUEJWNG�/WUKM�WPF�6JGCVGT�<×TKEJ�
*/6
<×TKEJ��WPF�CD����5GRVGODGT�FGT�4GMVQT�FKGUGT�*QEJUEJWNG��<WFGO�YCT�GT�DKU�KP�FGP�(T×JUQO�
OGT������2T¼UKFGPV�FGT�-QPHGTGP\�/WUKMJQEJUEJWNGP�5EJYGK\� 
-/*5��WPF�COVGV� UGKVJGT�CNU
FGTGP� KPVGTKOKUVKUEJGT� 2T¼UKFGPV�� &KG� PGWHQTOKGTVG� -/*5� YKTF� CPN¼UUNKEJ� KJTGT� -NCWUWTVCIWPI
#PHCPI�5GRVGODGT������FKG�2T¼UKFGPVUEJCHV�CWH�)TWPF�FGT�PGWGP�5VCVWVGP� NCPIHTKUVKI� TGIGNP�
#P�FKGUGT�-NCWUWTVCIWPI�YKTF�CWEJ�FGT�XQTNKGIGPFG�$GTKEJV�FWTEJ�FKG�4GMVQTGP�WPF�&KTGMVQTGP
FGT�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�TGFKIKGTV�YGTFGP�
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7O�FKG�CMVWGNNG�5KVWCVKQP�\W�XGTUVGJGP��YKTF�GU�WPXGTOGKFDCT�UGKP��MWT\�CWH�FKG�'PVYKEMNWPI�FGT
/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP� KO� NGV\VGP�,CJT\GJPV�JKP\WYGKUGP�WPF�FKG�IGUGV\NKEJGP
4CJOGPDGFKPIWPIGP��YGNEJG�FKG�IGIGPY¼TVKIGP�5VTWMVWTGP�DGFKPIGP�� KP� 'TKPPGTWPI� \W� TWHGP�
'U�UQNN�KO�(QNIGPFGP�ITQD�IGUCIV�XQP�FGT�)GUEJKEJVG�\WT�)GIGPYCTV��XQP�FGT�\W�)TWPFG�NKGIGP�
FGP�6JGQTKG�\WT�CMVWGNNGP�2TCZKU��XQP�FGT�&CTNGIWPI�FGT�(CMVGP�\W�MPCRR�IGJCNVGPGP�+PVGTRTGVC�
VKQPGP�WPF�#WUDNKEMGP�KP�FKG�<WMWPHV�IGUEJTKVVGP�YGTFGP�
9GPP�CWEJ�XGTUWEJV�YWTFG��8GTFQRRGNWPIGP�\W�CPFGTGP�KO�4CJOGP�FGU�WOHCUUGPFGP�/WUKM�
DGTKEJVGU� FGU�$#-� KP�#WHVTCI� IGIGDGPGP� 6GZVGP� XQTYGI� \W� XGTOGKFGP�� UKPF�¯DGTNCIGTWPIGP
MCWO� \W� XGTJKPFGTP��&KG� +PVGITCVKQP� XQP� ,C\\� WPF� 2QRWNCTOWUKM� CP� FGP�OGKUVGP�/WUKMJQEJ�
UEJWNGP�DGKURKGNUYGKUG�OWUU�GTY¼JPV�UGKP��CWEJ�YGPP�FKG�&KTGMVQTGPMQPHGTGP\�FGT�,C\\UEJWNGP

&-5,��UGNDGT�5VGNNWPI�PGJOGP�UQNNVG��'DGPUQ�KUV�GKP�$NKEM�CWH�FGP�5EJYGK\GTKUEJGP�/WUKMR¼F�
CIQIKUEJGP�8GTDCPF��FGT�YKG�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP� KP�FGT�OWUKMCNKUEJGP�$G�
TWHUCWUDKNFWPI� V¼VKI� KUV�� WPGTN¼UUNKEJ�� CWEJ�YGPP� GKPG� WPOKVVGNDCTG�5VGNNWPIPCJOG�XQP� FKGUGT
5GKVG�\W�GTYCTVGP�KUV�
*KPUKEJVNKEJ�FGT�&CTUVGNNWPI�YCT�GU�FCU�<KGN��GKPGP�NGKEJV�NGUDCTGP��KP�UKEJ�MQJ¼TGPVGP�.CWHVGZV
JGT\WUVGNNGP�� FGUUGP� FGO� +PJCNVUXGT\GKEJPKU� GPVURTGEJGPFG� <YKUEJGPVKVGN� FKG� 1TKGPVKGTWPI� KO
6GZV�WPF�FCU�#WHHKPFGP�XQP�&ÃVCKNU�GTNGKEJVGTP�UQNN��&KG�'PVUEJGKFG��YGNEJG�(CMVGP�WPF�¯DGTNG�
IWPIGP� $GT×EMUKEJVKIWPI� HKPFGP� UQNNVGP� WPF� YGNEJG� PKEJV�� MÑPPVGP� HWPFKGTV� PWT� CPJCPF� FGU
IGUCOVGP�-QPXQNWVU�FGU�/WUKMDGTKEJVGU�FGU�$#-�DGWTVGKNV�YGTFGP�
&GT�8GTHCUUGT�JCV�XGTUWEJV��FGP�JGWVKIGP�5VCPF�FGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�UQ
\W� DGUEJTGKDGP�� FCUU� 'KPUKEJV� KP� (CMVGP� WPF� INGKEJ\GKVKI� KP� IGIGPY¼TVKIG� � 2TQDNGOUVGNNWPIGP
OÑINKEJ� UGKP� UQNNVG�� CWEJ�YGPP�MGKPG�FÃVCKNNKGTVGP�(CEJMGPPVPKUUG�XQTCWUIGUGV\V�YGTFGP�MÑP�
PGP�

+EJ�Y×PUEJVG�OKT��KPOKVVGP�OGKPGT�$NWOGP�\W�NGDGP��KP�FGT�5VKNNG�FGT�<WT×EMIG\QIGPJGKV�HGTP�FGT�9GNV�
'VKGPPG�/ÃJWN

&GP�-QNNGIKPPGP�WPF�-QNNGIGP�FGT�4GMVQTCVG�WPF�&KTGMVKQPGP�UEJYGK\GTKUEJGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�WPF�OGKPGP�/KVCTDGKVGTKP�
PGP�WPF�/KVCTDGKVGTP�CP�FGT�*QEJUEJWNG�/WUKM�WPF�6JGCVGT�<×TKEJ�UGK�H×T�FKG�MTKVKUEJG�/KVCTDGKV�CO�6GZV�JGT\NKEJ�IGFCPMV�
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+P�FGP�NGV\VGP�,CJTGP�JCV�FGT�7ODCW�KP�FGT�UEJYGK\GTKUEJGP�$KNFWPIUNCPFUEJCHV��FGT�FGO�(CEJ�
JQEJUEJWNIGFCPMGP� WPF� UGKPGT� 7OUGV\WPI� \W� FCPMGP� KUV�� CWEJ� WPVGT� $GT×EMUKEJVKIWPI� CNNGT
4GHQTOXQTJCDGP�� FKG� CP� GKP\GNPGP� UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� \W
KPPQXCVKXGP� 8GT¼PFGTWPIGP� IGH×JTV� JCDGP�� FKG� IGIGPY¼TVKIG� 5KVWCVKQP� CO� OGKUVGP� IGRT¼IV�
&GUJCND�GTUEJGKPV�GU�TKEJVKI�JKGT�CP\WUGV\GP�
&KG�'KPTKEJVWPI�FGT�(CEJJQEJUEJWNGP�KP�FGT�5EJYGK\�WPF�FKG�<WQTFPWPI�FGT�/WUKMJQEJUEJWNGP
WPVGT� FCU� (CEJJQEJUEJWNIGUGV\� JCDGP� H×T� FKG�/WUKMJQEJUEJWNGP� UGJT� URG\KHKUEJG� (QNIGP� IG�
JCDV��5EJQP�FKG�#WUICPIUNCIG�YCT�\WOKPFGUV�H×T�FKG�ITÑUUGTGP�-QPUGTXCVQTKGP�WPF�/WUKMJQEJ�
UEJWNGP�KP�YGUGPVNKEJGP�2WPMVGP�CPFGTU��CNU�H×T�FKG�OGKUVGP�(CEJJQEJUEJWNGP�
0KEJV�PWT� KP� KJTGT�$G\GKEJPWPI��FKG�FGP�$GITKHH� /WUKMJQEJUEJWNG � KP�FGT�8GTICPIGPJGKV� \WO
6GKN�UEJQP�OKV�GKPUEJNQUU� �WPF�KO�HTCP\ÑUKUEJGP�5RTCEJTCWO�FWTEJ�FKG�$G\GKEJPWPI� %QPUGT�
XCVQKTG �OKV�IGOGKPV�YCT�����UQPFGTP�XQT�CNNGO�KP�FGT�2TCZKU�FGU�#WUVCWUEJGU�WPF�FGT�#PGTMGP�
PWPI�KO�PCVKQPCNGP�WPF�KPVGTPCVKQPCNGP�7OHGNF��YWTFGP�FKG�+PUVKVWVKQPGP��YGNEJG�UGKV�LGJGT�$G�
TWHUCWUDKNFWPIGP�H×T�/WUKMUVWFKGTGPFG�CPDQVGP��CNU�*QEJUEJWNGP�IGUGJGP�WPF�CPGTMCPPV��&KG
+PVGITCVKQP�KP�FKG�(CEJJQEJUEJWNG�DGFGWVGVG�CNUQ�YGPKIGT�GKPG�8GTUGV\WPI�KP�FGP�$GTGKEJ�XQP
*QEJUEJWNGP��UQPFGTP�GJGT�GKPG�8GTPGV\WPI�OKV�*QEJUEJWNCWUDKNFWPIGP��\W�FGPGP�DKUNCPI�YG�
PKI�-QPVCMVG�DGUVCPFGP�
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6TQV\�FKGUGT�URG\KHKUEJGP�#WUICPIUNCIG�GTYKGU�UKEJ�FCU�-QP\GRV�� KO�VGTVK¼TGP�$KNFWPIUDGTGKEJ
GKPGT� RTCZKUQTKGPVKGTVGP�#WUDKNFWPI�4CWO�WPF�$CUKU� \W� IGDGP� � GKP� GKP\KICTVKIGT� WPF� H×T� FCU
UEJYGK\GTKUEJG�$KNFWPIUXGTUV¼PFPKU�EJCTCMVGTKUVKUEJGT�)GFCPMG��� �� KO�#PUCV\�CWEJ�H×T�FKG�DG�
TWHNKEJG�/WUKMCWUDKNFWPI�� FKG� -WPUVCWUDKNFWPIGP� KPUIGUCOV�� CNU� HTWEJVDCT�� -WPUVJQEJUEJWNGP
UKPF�OKPFGUVGPU�GDGPUQ�2TQFWMVKQPUUV¼VVGP�CNU�5EJWNDGVTKGDG�WPF�KJTGO�9GUGP�PCEJ�CWH�2TCZKU
CWUIGTKEJVGV�� #WEJ� MNGKPGTG� /WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� DGTGKEJGTP� DGKURKGNUYGKUG
FCU�-WNVWTNGDGP�FGT�4GIKQP�OKV�JWPFGTVGP�-QP\GTVGP�L¼JTNKEJ�
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'DGPUQ� KUV� CPIGUKEJVU� FGT�YCEJUGPFGP� -QPMWTTGP\�� FKG� FGT� 5EJYGK\� IGTCFG� KO�-WPUVDGTGKEJ
WPVGT� CPFGTGO� CWU� FGT� RQNKVKUEJGP�©HHPWPI� IGIGP×DGT� FGO� GWTQR¼KUEJGP� WPF� CWUUGTGWTQR¼K�
UEJGP�4CWO�GTYCEJUGP�KUV��WPF�FKG�\W�GKPGT�#PJGDWPI�FGT�I×NVKIGP�5VCPFCTFU�IGH×JTV�JCV��GKPG
FGT� 5VQUUTKEJVWPIGP� FGT� (CEJJQEJUEJWNDGYGIWPI�� YGNEJG� GKPG� -QP\GPVTCVKQP� FGT� -T¼HVG� CP�
UVTGDV��\W�DGIT×UUGP��'U�KUV�PKEJV�OGJT�OÑINKEJ��CP�DGNKGDKI�XKGNGP�+PUVKVWVKQPGP�GKP�WOHCUUGP�
FGU�OWUKMCNKUEJGU�$KNFWPIUCPIGDQV�CWHTGEJV�\W�GTJCNVGP��YGNEJGU�FGP�IGUVKGIGPGP�#PURT×EJGP
UVCPFJ¼NV��0GDGP�FGO�4GEJV�CWH�$KNFWPI��YGNEJGU�GKPG�XGTRHNKEJVGPFG�8QTICDG�H×T�FKG�#MVKXKV¼�
VGP�XQP�/WUKMJQEJUEJWNGP�FCTUVGNNV��IKNV�GU�FKG�8GTRHNKEJVWPI�FGT�$KNFWPIUKPUVKVWVKQPGP��#DUQN�
XGPVKPPGP�WPF�#DUQNXGPVGP�KPU�$GTWHUNGDGP�\W�GPVNCUUGP��FKG�CWH�FGO�#TDGKVUOCTMV�TGGNNG�%JCP�
EGP�JCDGP��GTPUV�\W�PGJOGP�
'U� UGK� KP� FKGUGO� <WUCOOGPJCPI� UEJQP� XGTOGTMV�� FCUU� FKGUG� ITWPFU¼V\NKEJ� GTUVTGDGPUYGTVG
-QP\GPVTCVKQP�FGT�-T¼HVG�PKEJV�PWT�FWTEJ�GKPG�$GUEJT¼PMWPI�FGT�#P\CJN�FGT� +PUVKVWVKQPGP�UQP�
FGTP�CWEJ�FWTEJ�<WVGKNWPI�XQP�-QORGVGP\GP�WPF�-QQRGTCVKQPGP�GTTGKEJV�YGTFGP�MCPP�WPF� KP
LGFGO�(CNN�UQTIH¼NVKI�DGFCEJV�YGTFGP�OWUU��WO�PKEJV�MQPVTCRTQFWMVKXG�(QNIGP�\W�\GKVKIGP��&KG�
UGT�#URGMV�KUV�WPVGT�CPFGTGO�KO�<WUCOOGPJCPI�OKV�FGT�QDGP�GTY¼JPVGP�MWNVWTRQNKVKUEJGP�$G�
FGWVWPI�FGT�/WUKMJQEJUEJWNGP�CNU�2TQFWMVKQPUUV¼VVGP�XQP�$GNCPI�

9;����� �r��f /, "�?*,C2� �-�-0	3 � /�*)���  
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+EJ�DKP�PKEJV�UKEJGT��QD�FKG�5VTCUUG��FGT�KEJ�KP�FGP�NGV\VGP����,CJTGP�IGHQNIV�DKP��GKPG�*CWRVUVTCUUG�YCT�QFGT�GKP�7OYGI�
4WVJ�%TCYHQTF�5GGIGT

<WT�<GKV�YGTFGP�FKG�#NWOPK�CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�MCWO�GTHCUUV��'U�GZKUVKGTGP�MGKPG��XGTDKPFNKEJGP 5VCVKUVKMGP�



�

&KG�-QP\GPVTCVKQP�FGT�-T¼HVG�DTCEJVG�CWEJ�FKG�<WUCOOGPNGIWPI�XQP�DKUJGT�IGVTGPPVGP�OWUKMC�
NKUEJGP�$GTWHUCWUDKNFWPIUUV¼VVGP�WPF�FKG�<WUCOOGPH×JTWPI�XGTUEJKGFGPGT�-WPUVCWUDKNFWPIGP

\WO�$GKURKGN�/WUKM�WPF�6JGCVGT��OKV�UKEJ��$GTP�WPF�$KGN��9KPVGTVJWT�WPF�<×TKEJ�HWUKQPKGTVGP��CP
DGKFGP� 1TVGP� GTHQNIVG� GKP� <WUCOOGPIGJGP� OKV� FGT� LGYGKNKIGP� 6JGCVGTJQEJUEJWNG�� +P� .W\GTP
UEJNQUU�UKEJ�FGT�,C\\�OKV� FGT�-KTEJGPOWUKMCMCFGOKG�WPF�FGO�-QPUGTXCVQTKWO�\WUCOOGP�� KP
$CUGN�YWTFG�GT�KP�FKG�/WUKMCMCFGOKG�KPVGITKGTV��&KGU�WPF�FKG�'KPDKPFWPI�KP�FKG�(CEJJQEJUEJWNGP
HÑTFGTV�FKG�CWEJ�KPPGTJCND�FGT�/WUKMCWUDKNFWPI�XKTWNGPVG�6GPFGP\��KPVGTFKU\KRNKP¼TG�WPF�VTCPUFKU�
\KRNKP¼TG�#URGMVG�XGTOGJTV�\W�DGT×EMUKEJVKIGP��<WFGO�MCPP�CWEJ�GKPG� NQEMGTG�<WUCOOGPH×J�
TWPI�XGTUEJKGFGPCTVKIUVGT�(CEJDGTGKEJG�
+PIGPKGWTYGUGP��5Q\KCNG�#TDGKV��6JGCVGT��KO�(CEJJQEJ�
UEJWNXGTDWPF� � UEJQP� PWT� DG\×INKEJ� FGT�9CJTPGJOWPI� XGTUEJKGFGPGT� 5RTCEJGP� WPF� -WNVWTGP
KPPQXCVKXG�#PTGK\G�CWUNÑUGP�
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$GK�CNNGT�KFGGNNGP�WPF�MQP\GRVWGNNGP�(WPFKGTWPI�FGU�(CEJJQEJUEJWNIGFCPMGPU�FCTH�PKEJV�XGTIGU�
UGP�YGTFGP��FCUU�GKP�YGUGPVNKEJGT�#PVTKGD�FKGUGT�$GYGIWPI�FGO�9WPUEJ�PCEJ�MQUVGPI×PUVK�
IGP�.ÑUWPIGP��QFGT�\WOKPFGUV�PCEJ�GKPGT�-QPVTQNNG�FGT�(KPCP\KGTWPI��YGNEJG�2NCPWPI�GTOÑINK�
EJGP� UQNNVG�� GPVURTCPI�� 8GTGKPJGKVNKEJVG� (QTOGP� FGT� 4GEJPWPIUH×JTWPI� WPF� $WFIGVUVTWMVWTGP
UQNNVGP�FKG�8QTCWUUGV\WPIGP�UEJCHHGP��PCVKQPCN�$GPEJOCTMU� HGUV\WNGIGP��&GT�IGIGPY¼TVKI�WP�
VGTUEJKGFNKEJG�'PVYKEMNWPIUUVCPF��FGT�GKP\GNPGP�*QEJUEJWNGP��FKG�7PMNCTJGKVGP�×DGT�FGP�'KPDG�
\WI�FGU�$WPFGU��XGTUEJKGFGP�FGHKPKGTVG�WPF�\WOGKUV�MWT\HTKUVKI�XGT¼PFGTDCTG�5VCCVUDGKVT¼IG�FGT
-CPVQPG�XGTWPOÑINKEJGP�DKU�JGWVG�CP�FGP�OGKUVGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�GKPG
UVTKPIGPVG�'PVYKEMNWPIU��WPF�(KPCP\RNCPWPI�
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'KPG� MNCTG� 8QTICDG� H×T� FKG� \W� TGHQTOKGTGPFGP�OWUKMCNKUEJGP� #WUDKNFWPIUUV¼VVGP�� YGNEJG� FGP
*QEJUEJWNUVCVWU�CPUVTGDGP��KUV� �YKG�H×T�CNNG�(CEJJQEJUEJWNGP���FKG�MTKVKUEJG�)TÑUUG�DG\×INKEJ
FGT�5VWFKGTGPFGP\CJNGP��)NGKEJ\GKVKI�DGUVGJV�FKG�8GTRHNKEJVWPI���5VWFKGPI¼PIG�CP\WDKGVGP��YCU
XGTOWVNKEJ�\WT�-QPUVTWMVKQP�XQP���5VWFKGPI¼PIGP�H×JTVG�
UKGJG�WPVGP���FKG�XQP�FGT�5[UVGOCVKM
JGT�PKEJV�WPDGFKPIV�×DGT\GWIV��.CPIHTKUVKI�F×THVG�GKPG�&TGKINKGFGTWPI�KP�2¼FCIQIKM� �+PVGTRTGVC�
VKQP� �-QORQUKVKQP�UEJN×UUKIGT�UGKP�
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&KG� FCOCNKIGP� 8GTCPVYQTVNKEJGP� FGT� /WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� JCDGP� 'PFG� FGT
PGWP\KIGT�,CJTG�FGU� NGV\VGP�,CJTJWPFGTVU�OKV�FGP�GPVURTGEJGPFGP�UVCCVNKEJGP�.GPMWPIUDGCWH�
VTCIVGP�GKP�GPVURTGEJGPFGU�(CEJJQEJUEJWNRTQHKN�WPF�4CJOGPNGJTRN¼PG�KP�UQTIH¼NVKIGT�&KUMWUUKQP
GTCTDGKVGV�� FKG� JGWVG� PQEJ�)×NVKIMGKV� JCDGP�� CNNGTFKPIU� CDGT� KP� CNNGTP¼EJUVGT� <GKV� FGT� 4GXKUKQP
DGF×THGP�
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8KGNNGKEJV�FCU�YKEJVKIUVG�WPF� \WMWPHVUVT¼EJVKIUVG�/QOGPV�FGT� 'TPGWGTWPI�YCT�FKG� 'PVJKGTCT�
EJKUKGTWPI �FGT�5VWFKGPI¼PIG��FCU�JGKUUV��FCUU�PGW�PKEJV�PQVYGPFKIGTYGKUG�GKP�.GJTFKRNQO�IG�
OCEJV�YGTFGP�OWUU��DGXQT�GKPG�-QP\GTVFKRNQOCWUDKNFWPI�KP�#PITKHH�IGPQOOGP�YGTFGP�MCPP�
&KG�WOIGMGJTVG�4GKJGPHQNIG�KUV�GDGPUQ�OÑINKEJ��FCU�JGKUUV��FCUU�LGFG�#WUDKNFWPI��DGK�INGKEJ\GK�
VKIGT�&WTEJN¼UUKIMGKV�FGT�5VWFKGPI¼PIG��WPCDJ¼PIKI�XQP�FGT�CPFGTGP�GKIGPUV¼PFKIGO�9GTV�JCV�

�F��nF� $T���	/��J6A "�)CA� $�/�#Aa)/)#�$2�8�r*�4)5)CA� 0�3 @2GT'�$��?$�� 4�57��/)Cc=	���)���	/�#	���T$��-$�/

+EJ�NGDVG�XQP�-¼UGDTQVGP��INCWDGP�5KG�OKT��WPF�PKEJV�XQP�6T×HHGNP�QFGT�-CXKCT�
8NCFKOKT�*QTQYKV\

&KG�(KPCP\XGTCPVYQTVNKEJGP�FGT�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�JCDGP�RTQ�5VWFKGTGPFG
T��GKPGP�$GPEJOCTM�XQP
(T���� ������GTWKGTV
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&KGU�JCV�GPVUEJGKFGPF�\W�GKPGT�#WHYGTVWPI�KPUDGUQPFGTG�FGU�R¼FCIQIKUEJGP�5VWFKGPICPIU�IG�
H×JTV���&KG�#WUDKNFWPI�MQORGVGPVGT�.GJTMT¼HVG�KUV�GKPG�GDGPUQ�XQTPGJOG�#WHICDG�H×T�FKG�OWUK�
MCNKUEJG�$GTWHUCWUDKNFWPI��YKG�LGPG�XQP�1TEJGUVGTOWUKMGTP�QFGT�5QNKUVGP��WPF�PKEJV�
OGJT��GKPG
#TV�2TQR¼FGWVKMWO�H×T�UR¼VGTG�.CWHDCJPGP�CWH�FGO�2QFKWO�
<WT�OWUKMR¼FCIQIKUEJGP�#WUDKNFWPI�WPF�\WO�5VWFKGPICPI�++� 
+PVGTRTGVCVKQP�WPF�2GTHQTOCPEG�
KUV�KP�FKGUGO�<WUCOOGPJCPI�\W�DGOGTMGP��FCUU�UKG�CP�CNNGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXC�
VQTKGP�FGT�5EJYGK\�OKV�CNNH¼NNKIGP�'KPUEJT¼PMWPIGP��YCU�FKG�#WUYCJN�CP�*CWRVHCEJKPUVTWOGPVGP
QFGT�$GUEJT¼PMWPIGP�KO�(¼EJGTRNCP�DGVTKHHV��CPIGDQVGP�YGTFGP�

�F�������2�	%~D! "�)$�3 3 $T`�$�/)C	$�/���$�/

*GWVG�IGJÑTGP�\WT�.GJTFKRNQOCWUDKNFWPI�XKGNGTQTVU�XGTOGJTV�*QURKVCVKQPGP�WPF�8QNQPVCTKCVG�KO
DGTWHURTCMVKUEJGP� (GNF� UQYKG� 5EJYGTRWPMVUCWUDKNFWPIGP� DGKURKGNUYGKUG� KO� $GTGKEJ� FGT� 'VJ�
PQOWUKM��'PUGODNGNGKVWPI�QFGT�2WDNK\KUVKM�GVE��&KG�'THCJTWPI�FGU� /WUKMCNKUEJGP�#NNVCIU ��FKG
#WUGKPCPFGTUGV\WPI�OKV�CMVWGNNGP�(QTOGP�FGU�/WUKMOCEJGPU��YGNEJG�FKG�VGEJPKUEJGP�#URGMVG
FGT� FKIKVCNGP�4GXQNWVKQP �OKV�GKPDG\KGJV��KUV�GKPG�)TWPFXQTCWUUGV\WPI��WO�CNU�M×PHVKIG�/WUKM�
R¼FCIQIKP��CNU�M×PHVKIGT�/WUKMR¼FCIQIG�OKV�FGT�LWPIGP�)GPGTCVKQP�KPU�)GURT¼EJ�\W�MQOOGP�
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'U�IGJÑTV�\WT�UEJYGK\GTKUEJGP�6TCFKVKQP��FCUU�OWUKMCNKUEJG�$GTWHUCWUDKNFWPI�WPF�.CKGPCWUDKN�
FWPI�XQP�FGPUGNDGP�+PUVKVWVGP�×DGTPQOOGP�YWTFGP��#P�MNGKPGTGP�-QPUGTXCVQTKGP�KUV�FCU�JGWVG
PQEJ�UQ��#P�FGP�ITÑUUGTGP�/WUKMJQEJUEJWNGP�KUV�FKG�.CKGPCWUDKNFWPI�LWTKUVKUEJ�KP�XKGNGP�(¼NNGP
FWTEJ� FKG� (CEJJQEJUEJWNDKNFWPI� XQP� FGP� $GTWHUCWUDKNFWPIGP� IGVTGPPV�YQTFGP�� 6TQV\FGO� DG�
UVGJV�YGKVGTJKP�GKPG�GPIG�<WUCOOGPCTDGKV�OKV�2CTVPGTUEJWNGP�IGTCFG�KO�$GTGKEJ�2¼FCIQIKM�
+P� FGP� GTY¼JPVGP� 2CTVPGT�+PUVKVWVGP� QFGT� .CKGP�#DVGKNWPIGP� YGTFGP� PGDGP� 'TYCEJUGPGP� \WT
*CWRVUCEJG�DGICDVG�-KPFGT�WPF�,WIGPFNKEJG�IGHÑTFGTV��*KGT�UKPF�INGKEJ\GKVKI��CWEJ�FKG�H×T�FKG
*QEJUEJWNGP� \WUV¼PFKIGP�(CEJRGTUQPGP� KO�FKFCMVKUEJGP�WPF�OGVJQFKUEJGP�$GTGKEJ� \W�*CWUG
WPF�JKGT�KUV�\WO�6GKN�CWEJ�GKP�GKIGPVNKEJGU�8QTUVWFKWO�XGTQTVGV��+PUQHGTP�PGJOGP�FKGUG�5EJWNGP
GKPG�#TV�$T×EMGPHWPMVKQP�\YKUEJGP�,WIGPFOWUKMUEJWNG�WPF�$GTWHUCWUDKNFWPI�YCJT�
7O� FKGUGT� GPIGP� <WUCOOGPCTDGKV� KO� 5KPPG� FGU� 0CEJYWEJUGU� YKNNGP�� FKG� KPUVKVWVKQPGNN� GKPG
UEJYGK\GTKUEJG�5RG\KCNKV¼V�FCTUVGNNV��YGTFGP�FKG�5EJYGK\GT�*QEJUEJWNGP�KO�#WUNCPF�QHV�OKV�DGK�
PCJG�PGKFXQNNGT�#PGTMGPPWPI�DGFCEJV�
'U�O×UUGP�×DGTITGKHGPFG�.ÑUWPIGP�JKPUKEJVNKEJ� FGT� (KPCP\KGTWPI� IGHWPFGP�YGTFGP�� WO�FKGUG
<WUCOOGPCTDGKV� CWEJ� KPPGTJCND� FGT� 4GIGNU[UVGOU� FGT� (CEJJQEJUEJWNG� CWHTGEJV� \W� JCNVGP�
8KGNNGKEJV� IGDGP� FCU� PGWG� $GTWHUDKNFWPIUIGUGV\� WPF� FKG� GPVURTGEJGPFGP� 8GTQTFPWPIGP� FKG
/ÑINKEJMGKV��FGP�$GTGKEJ�FGU�8QTUVWFKWOU�ITWPFNGIGPF�\W�HÑTFGTP�
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#WEJ�FCU�-WTUYGUGP�FGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP��FCU�CWU�CNNGP�5VWFKGPI¼PIGP
FGT�*QEJUEJWNGP�WPF�-QPUGTXCVQTKGP�JGTCWUYCEJUGP�MCPP�� KUV�SWCPVKVCVKX�CO�UKIPKHKMCPVGUVGP
KO�R¼FCIQIKUEJGP�$GTGKEJ�XGTVTGVGP�WPF�UEJN¼IV�$T×EMGP�\W�FGP�,WIGPFOWUKMUEJWNGP�WPF�\WT
OWUKMCNKUEJGP�'TYCEJUGPGPDKNFWPI��KUV�UQOKV�FGT�8GTCPMGTWPI�XQP�/WUKMJQEJUEJWNGP�WPF�-QP�
UGTXCVQTKGP�KP�FGT�LGYGKNKIGP�4GIKQP�HÑTFGTNKEJ�

�F�:9;�262 "�)CA� $	/�#A*)/)#cf f2f /, �$���0��?$. �*- "� @2/7��/)Cc=)$��?�E@A��G&*)/�4,$

$NGKDG�FKT�UGNDGT�VTGW��OCEJ�MGKPGP�PCEJ��RHNGIG�FGKPG�+PFKXKFWCNKV¼V�WPF�HQNIG�PKG�DNKPFNKPIU�FGP�5EJTKVVGP�CPFGTGT�
(TCP\�.KU\V�\W�6GTGUC�%CTTGPQ

)GIGPY¼TVKI�UKPF�WPIGH¼JT��	����5VWFKGTGPFG�KP�FGT�5EJYGK\�CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�GKPIGUEJTKGDGP�
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+O�5VWFKGPDGTGKEJ� +PVGTRTGVCVKQP�2GTHQTOCPEG�YGTFGP� CNN� FKGLGPKIGP� 5VWFKGTGPFGP� CWUIGDKNFGV�
FKG�KP�KTIGPFGKPGT�9GKUG�CWHU�2QFKWO�IGJÑTGP��+O�1TEJGUVGT��CWH�FGT�1RGTPD×JPG��KP�FGT�-CO�
OGTOWUKMHQTOCVKQP��CNU�5QNKUVKPPGP�WPF�5QNKUVGP�KP�FGP�-QP\GTVU¼NGP�XQP�(TCPMHWTV�DKU�(TCWGP�
MCRRGNGP�

�F�:9;���2��n>� $��A@2/)�j$��: �CA� 0�3 @2G� +�A0)$�/

'KP� FKHHGTGP\KGTVGU� #PIGDQV� CP� -QP\GTVFKRNQOCDUEJN×UUGP� VT¼IV� FGT� 5RG\KCNKUKGTWPI� M×PHVKIGT
DGTWHNKEJGT� #WUTKEJVWPIGP� 4GEJPWPI�� 5GNDUVXGTUV¼PFNKEJ� DGVTKHHV� GKP� 6GKN� FGT� 5VWFKGPCPIGDQVG
FKG�OGKUVGP�5VWFKGTGPFGP�KPPGTJCND�FGU�5VWFKGPDGTGKEJGU�WPCDJ¼PIKI�FGT�IGY¼JNVGP�8GTVKGHWPI�
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&KGU�IKNV�KPUDGUQPFGTG�H×T�FKG�$GUEJ¼HVKIWPI�OKV�#NVGT�WPF�0GWGT�/WUKM�FKG�JGWVG�OKV�XGTUEJKG�
FGPGT�)GYKEJVWPI�H×T�CNNG�OWUKMCNKUEJGP�$GTWHUCWUDKNFWPIGP�XGTRHNKEJVGPF� KUV��'KPGTUGKVU�O×U�
UGP�PKEJV�PWT�5VWFKGTGPFG��FKG�GKP�JKUVQTKUEJGU�+PUVTWOGPV��YKG�DGKURKGNUYGKUG�FKG�)CODG�URKG�
NGP�� UQPFGTP� ,GFG� WPF� ,GFGT� UKEJ�� WO� FGP� UVKNKUVKUEJGP� #PURT×EJGP� KP� JGWVKIGP� 1TEJGUVGTP�
-COOGTOWUKMHQTOCVKQPGP�WPF�8QMCNGPUGODNGU�IGP×IGP�\W�MÑPPGP��VJGQTGVKUEJ�WPF�RTCMVKUEJ
OKV�CWHH×JTWPIURTCMVKUEJGP�WPF�UVKNMWPFNKEJGP�(TCIGP�DGUEJ¼HVKIGP��#PFGTGTUGKVU� KUV�XQP�CNNGP
5VWFKGTGPFGP�\W�HQTFGTP��FCUU�UKG�UKEJ�OKV�CXCPEKGTVG�/WUKM�FGU�CWUIGJGPFGP�����,CJTJWPFGTVU
WPF� FGT� )GIGPYCTV� CWUGKPCPFGTUGV\GP�� 9¼JTGPF� FCU� (QTFGTWPIGP� UKPF�� FKG� H×T� CNNG� #WUDKN�
FWPIUUV¼VVGP�IGNVGP��UKPF�5RG\KCNCWUDKNFWPIGP�KO�7OMTGKU�XQP�#NVGT�WPF�0GWGT�/WUKM�GKP\GNPGP
<GPVTGP�\WIGYKGUGP��5Q�RT¼UGPVKGTV�UKEJ�DGKURKGNUYGKUG�FKG� 5EJQNC�%CPVQTWO�$CUKNKGPUKU �CWEJ
JGWVG�PQEJ�CNU�FCU�<GPVTWO�H×T�#NVG�/WUKM�KP�FGT�5EJYGK\�
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'U�XGTUVGJV�UKEJ�XQP�UGNDUV��FCUU�KO�$GTGKEJ�FGT�-QP\GTVCWUDKNFWPIGP�FCU�ITÑUUVG�2QVGPVKCN�H×T
FKG�-QOOWPKMCVKQP�OKV�FGT�©HHGPVNKEJMGKV�KO�5KPPG�FGT�$GTGKEJGTWPI�FGU�TGIKQPCNGP�-WNVWTNGDGPU
NKGIV��&KG� $KGPPCNGP �FGT�*QEJUEJWNG�FGT�-×PUVG�KP�$GTP�GTTGIGP�×DGTTGIKQPCNGU�#WHUGJGP��FKG
/WUKMJQEJUEJWNG� .W\GTP� CTDGKVGV� OKV� FGO� .WEGTPG� (GUVKXCN � \WUCOOGP�� FCU� %QPUGTXCVQTKQ
.WICPQ�JCV�CWEJ�KP�FKGUGO�5QOOGT�FCU�ITQUUG�(GUVKXCN�6KEKPQ�/WUKEC�IGUVCNVGV��'U��MCPP�FC�
XQP�CWUIGICPIGP�YGTFGP��FCUU�CP�FKG�FTGKVCWUGPF�-QP\GTVXGTCPUVCNVWPIGP�KP�FGT�5EJYGK\�L¼JT�
NKEJ�CWU�FGO�5EJWNDGVTKGD�FGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�JGTCWU�FGT�OWUKMKPVGTGU�
UKGTVGP�©HHGPVNKEJMGKV�FCTIGDQVGP�YGTFGP�
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+PVGTRTGVCVKQP�WPF�2GTHQTOCPEG�UKPF�FKGLGPKIGP�5VWFKGPDGTGKEJG��FKG�H×T�CWUN¼PFKUEJG�5VWFKGTGP�
FG� DGUQPFGTU� CVVTCMVKX� UKPF�� +O� $GTKEJV� (CEJJQEJUEJWNGP� ���� � FGT� GKFIGPÑUUKUEJGP� (CEJ�
JQEJUEJWNMQOOKUUKQP�XQO�����,WPK������KUV�CWUFT×EMNKEJ�HGUVIGJCNVGP�� ,G�OGJT�P¼ONKEJ�FKG
3WCNKV¼V�GKPGT�5EJWNG�IGHÑTFGTV�YKTF��WO�UQ�UV¼TMGT�\KGJV�UKG�CWUN¼PFKUEJG�5VWFKGTGPFG�CP� �&GT
#PVGKN�CWUN¼PFKUEJGT�5VWFKGTGPFGT��UQ�FGT�$GTKEJV��MÑPPVG�M×PHVKI�CNU�GKPG�$GOGUUWPIUITWPFNCIG
H×T�YGKVGTG�NGKUVWPIUQTKGPVKGTVG�5WDXGPVKQPKGTWPI�JGTCPIG\QIGP�YGTFGP��&KG�$GFGWVWPI�CWUN¼P�
FKUEJGT� 5VWFKGTGPFGT� NKGIV� CWEJ� FCTKP�� FCUU� PWT� KO� -QPVCMV� WPF� KO�9GVVDGYGTD� OKV� FKGUGP�
M×PHVKIG�UEJYGK\GTKUEJG�/WUKMGTKPPGP�WPF�/WUKMGT�CWH�GKPGO�0KXGCW�CWUIGDKNFGV�YGTFGP�MÑP�
PGP��FCU� KJPGP�GTOÑINKEJV�� KP�FGT�$GTWHURTCZKU�\W�DGUVGJGP��#WEJ�MCPP�PWT�GKPG�*QEJUEJWNG�
YGNEJG�KPVGTPCVKQPCNGP�#WUVCWUEJ�RHNGIV��H×T� KJTG�#DUQNXGPVKPPGP�WPF�#DUQNXGPVGP�GKPG�<WNCU�
UWPI�CP�CPFGTGP�*QEJUEJWNGP� KO� KPVGTPCVKQPCNGP�$GTGKEJ� GTYKTMGP��&C�FKG�6T¼IGTMCPVQPG�FGT
*QEJUEJWNGP�HKPCP\KGNN�FWTEJ�CWUN¼PFKUEJG�5VWFKGTGPFG�\WU¼V\NKEJ�DGNCUVGV�UKPF��IKNV�GU�CWH�$WP�
FGUGDGPG��UV×V\GPFG�/CUUPCJOGP�XQT\WUGJGP�

'KP�/GPUEJ�XQP�UWRGTKGWTGP�6CNGPV�
YGNEJGU�KEJ�OKT�UGNDUV��QJPG�IQVVNQU�\W�UG[P��PKEJV�CDURTGEJGP�MCPP��YKTF�UEJNGEJV��YGPP�GT�KOOGT�KP�FGP
PGONKEJGP�QTV�DNGKDV�
9QNHICPI�#OCFGWU�/Q\CTV

'KP�$GKURKGN�H×T�XKGNG��#O�&GRCTVGOGPV�/WUKM�FGT�*QEJUEJWNG�/WUKM�WPF�6JGCVGT�<×TKEJ�UVWFKGTGP�/WUKMGTKPPGP�WPF�/WUKMGT�CWU����0CVKQPGP�
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&GT�©HHGPVNKEJMGKV�KP�CPFGTGT�9GKUG�XGTRHNKEJVGV�UKPF�FKG�#WUDKNFWPIGP��YGNEJG�KO�5VWFKGPICPI
+++� IGD×PFGNV� UKPF�� /KV� FGO� 5EJWNYGUGP� GPI� XGTMP×RHV� UKPF� FKG� UEJWNOWUKMCNKUEJGP� WPF� FKG
#WUDKNFWPIGP�KO�$GTGKEJ�/WUKM�WPF�$GYGIWPI���4J[VJOKM��OKV�FGP�.CPFGUMKTEJGP�FKG�MKTEJGP�
OWUKMCNKUEJGP�#WUDKNFWPIGP��9KG�GTY¼JPV�KUV�KJTG�5WDUWOOKGTWPI�KP�GKPGP�IGOGKPUCOGP�5VW�
FKGPICPI�UKEJGT�PKEJV�FKG�QRVKOCNG�.ÑUWPI��FQEJ�DGUVGJGP�FWTEJCWU�$GT×JTWPIURWPMVG��KPUQHGTP
KP�-KTEJGP��WPF�5EJWNOWUKM�INGKEJGTOCUUGP�FCU�%JQTYGUGP�XQP�$GFGWVWPI� KUV�WPF�YKGFGTWO
/WUKM� WPF� $GYGIWPI�4J[VJOKM� FWTEJ� FKG� GPIG� 8GTDKPFWPI� OKV� /WUKMCNKUEJGT� (T×JGT\KGJWPI
WPF�)TWPFUEJWNG�FGT�5EJWNOWUKM�PCJGUVGJV�
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&GO� 9WPUEJ� PCEJ� <GPVTCNKUKGTWPI� KUV� DG\×INKEJ� FGT� UEJWNOWUKMCNKUEJGP� #WUDKNFWPIGP� PKEJV
PCEJ\WMQOOGP��&KG�LG�XGTUEJKGFGPGP�MCPVQPCNGP�#PHQTFGTWPIGP�H×T�FKG�UEJWNOWUKMCNKUEJG�2TC�
ZKU�DGFKPIGP�TGIKQPCNG�#PIGDQVG�
#NNIGOGKP�MÑPPGP�\YGK�(GUVUVGNNWPIGP�IGOCEJV�YGTFGP��'TUVGPU��+P�FGT�5EJWNOWUKM�KUV�FKGUGNDG
6GPFGP\�CWU\WOCEJGP��YKG�KO�5VWFKGPDGTGKEJ�2¼FCIQIKM��<WTGEJV�YKTF�FKG�#WUGKPCPFGTUGV\WPI
OKV�FGO�OWUKMCNKUEJGP�#NNVCI�GTPUV�IGPQOOGP��<YGKVGPU��&KG�'PVUVGJWPI�FGT�2¼FCIQIKUEJGP
*QEJUEJWNGP�JCV�#DURTCEJGP�\WT�(QNIG��FKG�WPVGT�FGP�5VKEJYQTVGP�#DITGP\WPI�WPF�-QQRGTCVK�
QP�IGUGJGP�YGTFGP�O×UUGP��&KG�#DITGP\WPI� OWUU XGTM×T\V�NCWVGP��YQ�FKG�OWUKMCNKUEJG�-QO�
RGVGP\�GKPG�6GKNMQORGVGP\�FGT�.GJTMT¼HVG� KO�4CJOGP� �GKPGT� WOHCUUGPFGP�7PVGTTKEJVUV¼VKIMGKV
KUV��KUV�FKG�#WUDKNFWPI�FGT�2¼FCIQIKUEJGP�*QEJUEJWNG�\W\WYGKUGP��9Q�OWUKMCNKUEJG�-QORGVGP�
\GP�CWH�FGP�OWUKMCNKUEJGP�(CEJWPVGTTKEJV�KO�4CJOGP�FGT�8QNMUUEJWNG�WPF�/KVVGNUEJWNG�CWUIG�
TKEJVGV�UKPF��JCV�FKG�/WUKMJQEJUEJWNG�H×T�GKPG�GPVURTGEJGPFG�#WUDKNFWPI�\W�UQTIGP��&KG�-QQRG�
TCVKQP��FKG�XKGNGTQTVU�UEJQP�DGIQPPGP�JCV��UEJN¼IV�UKEJ�WPVGT�CPFGTGO�KO�IGIGPUGKVKIGP�#WUVCW�
UEJCPIGDQV�GKP\GNPGT�.GJTXGTCPUVCNVWPIGP�QFGT�/QFWNG�PKGFGT��*KGT� NKGIV�GKP�ITQUUGU�2QVGPVKCN
XGTDQTIGP��FCU�M×PHVKI�\YGKHGNNQU�KPVGPUKX�IGPWV\V�YGTFGP�YKTF�
,GPG�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�OKV�UEJWNOWUKMCNKUEJGO�#WUDKNFWPIUCPIGDQV��YGN�
EJG�UVCPFQTVIGIGDGP�OKV�GKPGT�7PKXGTUKV¼V�\WUCOOGPYKTMGP�MÑPPGP��PWV\GP�FKGU�KPFKXKFWGNN��&KG
<WUCOOGPCTDGKV�OKV� FGP�7PKXGTUKV¼VGP�OWUU� KP� FGP� P¼EJUVGP�,CJTGP� CWEJ� DG\×INKEJ� CPFGTGT
5VWFKGPDGTGKEJG�IGHÑTFGTV�YGTFGP��$KUNCPI�CPGTMGPPV�PWT�FKG�7PKXGTUKV¼V�$GTP�KO�4CJOGP�GKPGU
/WUKMYKUUGPUEJCHVUUVWFKWOU�GKP�/WUKMJQEJUEJWNFKRNQO�CNU�0GDGPHCEJCDUEJNWUU�� +P�$CUGN�WPF
<×TKEJ�KUV�FCU�8GTHCJTGP�J¼PIKI�
(×T� KPVGTPCVKQPCNG��SWKXCNGP\CDMQOOGP� KUV� FKGUG� 4GIGNWPI� 
KO� <WUCOOGPJCPI� CWEJ�OKV� FGT
/ÑINKEJMGKV� FGU� &QMVQTCVU�� XQP� ITQUUGT� $GFGWVWPI�� &KG� #PP¼JGTWPI� /WUKMJQEJUEJWNG�
7PKXGTUKV¼V�OWUU�CWEJ�KO�<WUCOOGPJCPI�OKV�FGP�(QTUEJWPIUXQTJCDGP�FGT�/WUKMJQEJUEJWNGP
WPF�FGT�©HHPWPI�FGT�/WUKMYKUUGPUEJCHV�JKP�\WT�KPVGTRTGVCVQTKUEJGP�2TCZKU�WPF�KPVGTFKU\KRNKP¼TGP
8QTJCDGP�XQTCPIGVTKGDGP�YGTFGP�
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'U�KUV�JKGT�FGT�1TV��GKP�YGKVGTGU�ITWPFU¼V\NKEJGU�2TQDNGO�CP\WURTGEJGP��P¼ONKEJ�FKG�#WUDKNFWP�
IGP�CWH�FGT�'DGPG� *ÑJGTG�(CEJUEJWNG ��9¼JTGPF�5EJWNOWUKM� ++� 
.GJTHCEJ�/WUKM�CWH�FGT�5G�
MWPFCTUVWHG� ++�� CNU� (CEJJQEJUEJWNCWUDKNFWPI� 
(*5�� IKNV�� KUV� 5EJWNOWUKM� +� 
.GJTHCEJ�/WUKM� CWH
5GMWPFCTUVWHG� +�� FGT� 'DGPG� *ÑJGTG� (CEJUEJWNG� 
*(5�� \WIGQTFPGV�� &KG� <WQTFPWPI� \WO� *(5�
$GTGKEJ�IKNV�XKGNGTQTVU�CWEJ�H×T�FKG�#WUDKNFWPI� /WUKMCNKUEJG�(T×JGT\KGJWPI�WPF�)TWPFUEJWNG �
&KG�2TQDNGOCVKM�DGVTKHHV�PKEJV�FKG�<WQTFPWPI�CNU�UQNEJG��UQPFGTP�FKG�8GTQTVWPI�FGT�#WUDKNFWPIGP
*ÑJGTG�(CEJUEJWNG ��FKG�ITWPFU¼V\NKEJ�KO�$GTWHUDKNFWPIUIGUGV\�DGT×EMUKEJVKIV�UKPF�

'KP�5EJWNOGKUVGT�OWUU�UKPIGP�MÑPPGP�
/CTVKP�.WVJGT

/CP�MCPP�FCXQP�CWUIGJGP��FCUU�LG�GVYCU�OGJT�CNU�GKP�&TKVVGN�FGT�5VWFKGTGPFGP�FKG�5VWFKGPI¼PIG�+�WPF�++�DGNGIGP�WPF�FCU�CPFGTG�MPCRRG
&TKVVGN�UKEJ�CWH�FKG�×DTKIGP�5VWFKGPCPIGDQVG�XGTVGKNV�



�

+O� -QOOGPVCT� \WT� 8GTPGJONCUUWPI� \WT� 8GTQTFPWPI� \WO� $GTWHUDKNFWPIUIGUGV\� KUV� XGTOGTMV�
0QEJ�P¼JGT�CD\WMN¼TGP�KUV�FCU�8GTJ¼NVPKU�FGT�JÑJGTGP�(CEJUEJWNGP�\W�FGP�(CEJJQEJUEJWNGP���

&KGU�UQNNVG�CDGT�PKEJV�FC\W� H×JTGP��&WTEJN¼UUKIMGKVGP�\W�XGTJKPFGTP���� ��$G\×INKEJ�FGT�#WUDKN�
FWPIUCPIGDQVG�UKPF�MNCTG�#DITGP\WPIGP�OKV� FGHKPKGTVGP�2CUUGTGNNGP� GTY×PUEJV�� DG\×INKEJ�FGT
KPUVKVWVKQPGNNGP�<WQTFPWPI�JKPIGIGP�.KDGTCNKV¼V��.GV\VGTG�XGTJKPFGTV�PKEJV�GKPG� UCWDGTG�$WEJH×J�
TWPI � JKPUKEJVNKEJ� FGT� (KPCP\KGTWPI� FGT� #WUDKNFWPIGP� CWUUGTJCND� FGU� (CEJJQEJUEJWNDGTGKEJU�
FKG�UGNDUVXGTUV¼PFNKEJ�ICTCPVKGTV�YGTFGP�OWUU��'U�MCPP�CDGT�PKEJV�UKPPXQNN�UGKP� �FCU�$GKURKGN
5EJWNOWUKM�DGNGIV�GU� ���GPI�XGTYCPFVG�#WUDKNFWPIGP�PWT�WO�KJTGT�<WIGJÑTKIMGKV�\W�XGTUEJKG�
FGPGP�'DGPGP�KO�$KNFWPIUU[UVGO�YKNNGP�KPUVKVWVKQPGNN�\W�VTGPPGP�
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&KG�#WUDKNFWPIGP�KO�$GTGKEJ�-KTEJGPOWUKM��YGNEJG�KP�INGKEJUCO� GNKV¼TGT �(QTO�CNU�-CPVQTCVU�
WPF�1TIGNCWUDKNFWPIGP� KO� (CEJJQEJUEJWNDGTGKEJ� XGTCPMGTV� UKPF�� JCDGP� INGKEJHCNNU� � WPF� CWU
GKPNGWEJVGPFGP�)T×PFGP��FKG�OKV�FGT�MKTEJGPOWUKMCNKUEJGP�2TCZKU�\WUCOOGPJ¼PIGP� �#DNGIGT
CWH�XKGNGP�'DGPGP�FGU�$KNFWPIUU[UVGOU�DKU�KPU�.CKGP�-WTUYGUGP��0GDGP�FGP�/WUKMJQEJUEJWNGP
KP�.W\GTP�WPF�9KPVGTVJWT�<×TKEJ��YGNEJG�FKG�DGKFGP�<YGKIG� ��FKG�MCVJQNKUEJ��DG\KGJWPIUYGKUG
RTQVGUVCPVKUEJ�CWUIGTKEJVGVG�-KTEJGPOWUKM� �DGVTGWGP��DKGVGV�CWEJ�5V��)CNNGP�GKPG�#WUDKNFWPI
CP��&KG�.CPFGUMKTEJGP�GPICIKGTGP�UKEJ�KP�WPVGTUEJKGFNKEJGT�9GKUG�HKPCP\KGNN�WPF�FWTEJ�FCU�$G�
TGKVUVGNNGP�XQP�+PHTCUVTWMVWT�
#O�$GKURKGN�FGT�-KTEJGPOWUKM�N¼UUV�UKEJ�CO�GKPUKEJVKIUVGP�PCEJXQNN\KGJGP��FCUU�GU�PGDGP�FGO
$KNFWPIUCWHVTCI�WPVGT�CPFGTGO�FKG�#WHICDG�XQP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�KUV��FCU
OWUKMCNKUEJG�'TDG�\W�XGTYCNVGP�WPF�\W�GTPGWGTP��WPF�FKGU�PKEJV�PWT�KP�GKPGO�INGKEJUCO�CDUVTCM�
VGP�5KPP��UQPFGTP�OKV�MQPMTGVGO�IGUCOVIGUGNNUEJCHVNKEJGP�$G\WI�

9;� ]e� �r� ]>��|}�)�.� D��	/�CcbA$��T$�#A�	/)#

#WEJ�/WUKM�WPF�$GYGIWPI� 
WPF�FCOKV� FKG�#WUDKNFWPI� \WO�.GJTFKRNQO�4J[VJOKM��YKTF�PKEJV
×DGTCNN�KP�FGT�5EJYGK\�CPIGDQVGP��$CUGN��$GTP�$KGN��)GPH��.W\GTP�WPF�9KPVGTVJWT�<×TKEJ�H×JTGP
GPVURTGEJGPFG�#DVGKNWPIGP��FGTGP�2TQHKN�CWH�UKPPXQNNG�9GKUG�FKHHGTKGTV��&CU� +PUVKVWV�&CNETQ\G �KP
)GPH���GKPG�GKIGPUV¼PFKIG�5EJWNG �KUV�MNCT�CWH�FKG�/GVJQFG�FGU�)T×PFGTU��'OKN�,CESWGU�&CNETQ�
\G�CWUIGTKEJVGV��+P�$GTP�$KGN�KUV�FKGUG�/GVJQFG�\YCT�IGYKEJVKI�KO�5VWFKGPRNCP�JKPVGTNGIV��LGFQEJ
UKPF�CWEJ�CPFGTG�#WUTKEJVWPIGP�FGT�4J[VJOKM�DGT×EMUKEJVKIV�WPF�GU�YKTF�GKP�CWH�FKG�VJGTCRGW�
VKUEJG�4J[VJOKM�CWUIGTKEJVGVGU�0CEJFKRNQOUVWFKWO�CPIGDQVGP��#NU�GKPG�/GVJQFG�WPVGT�XKGNGP
YKTF� FKG� 5EJWNG� XQP�&CNETQ\G� KP� $CUGN�� .W\GTP� WPF�9KPVGTVJWT� �<×TKEJ� CPIGDQVGP��YQDGK� CO
NGV\VIGPCPPVGP�+PUVKVWV�FKG�2T¼IWPI�FWTEJ�FKG� /WVVGTHKIWT �/KOK�5EJGKDNCWGT�CO�#PHCPI�UVCPF�
+OOGTJKP�NCUUGP�FKG�CPIGFGWVGVGP�&KHHGTGP\GP�XKGNNGKEJV�XGTUV¼PFNKEJ�YGTFGP��FCUU�GU�FWTEJCWU
UKPPXQNN�UGKP�MCPP��GKPGP�5VWFKGPDGTGKEJ�PKEJV�PWT�\GPVTCNKUKGTV�CP\WDKGVGP��YGPP�XGTUEJKGFGPG
2TQHKNG�FGP�#DUQNXGPVKPPGP�
KP�FGT�4J[VJOKMCWUDKNFWPI�FQOKPKGTGP�(TCWGP��YKTMNKEJG�#NVGTPCVK�
XGP�GTÑHHPGP�
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#DUEJNKGUUGPF�MCPP� \W� CNNGP�5VWFKGPDGTGKEJGP�� FKG� KO�5VWFKGPICPI� +++� IGD×PFGNV� UKPF�� IGUCIV
YGTFGP��FCUU�CWH�FGO�#TDGKVUOCTMV�GKPG�ITQUUG�0CEJHTCIG�DGUVGJV��PCEJ�5EJWNOWUKMGTP��(T×�
JGT\KGJGTKPPGP��-KTEJGPOWUKMGTP��4J[VJOKMGTKPPGP��#PIGUKEJVU�FKGUGT�6CVUCEJG��FKG�PKEJV�XQT�
×DGTIGJGPF�\W�UGKP�UEJGKPV��FT¼PIV�GU�UKEJ�CWH��GKPG�.×EMG�KP�FGT�#WUDKNFWPI�FGT�OWUKMCNKUEJGP
.GJTMT¼HVG�\W�UEJNKGUUGP��(×T�FKG�1DGTUVWHG�FGT�2TKOCTUEJWNG�YGTFGP�IGIGPY¼TVKI�MGKPG�5RG\KC�
NKUVKPPGP�WPF�5RG\KCNKUVGP�CWUIGDKNFGV�
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/CP�FCTH�UKEJ�PKEJV�XQO�'THQNI�DGTCWUEJGP�WPF�XQO�$GTWH�XGTUMNCXGP�NCUUGP�
(TKV\�9WPFGTNKEJ

&GT�FWTEJUEJPKVVNKEJG�$GUEJ¼HVKIWPIUITCF�FGT�&Q\KGTGPFGP�CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�NKGIV�DGK�����
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1TEJGUVGTFKTKIGPVGP�
WPF�ICP\�DGUQPFGTU�&KTKIGPVKPPGP��JCDGP�GU�CWH�FGO�#TDGKVUOCTMV�UEJYG�
TGT��&GUJCND�WPF�CWH� �)TWPF�OCPIGNPFGP�SWCNKHK\KGTVGP�0CEJYWEJUGU� KUV�GKPG� HT×JGTG�IGOGKP�
UCOG�-CRGNNOGKUVGTCWUDKNFWPI�FGT�FCOCNKIGP�*QEJUEJWNGP�$CUGN��)GPH�WPF�<×TKEJ�XQT�GKPKIGP
,CJTGP�YKGFGT� GKPIGUVGNNV� YQTFGP�� *GWVG�YGTFGP� KP� .CWUCPPG�� .W\GTP� WPF�9KPVGTVJWT�<×TKEJ
RTCZKUQTKGPVKGTVG�&KTKIKGTCWUDKNFWPIGP�CPIGDQVGP��YGNEJG�KP�FGT�4GIGN�\WO�&KTKIKGTGP�XQP�5RG�
\KCNGPUGODNGU�DGH¼JKIGP�WPF�GKPGT�'TI¼P\WPI�FWTEJ�GKP�5VWFKWO�KO�#WUNCPF�DGF×THGP�
&KG�\WPGJOGPFG�-QQRGTCVKQP�\YKUEJGP�FGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�FGU�.CPFGU
UQYKG�FKG�IGUVGKIGTVG�3WCNKV¼V�KP�FGT�1TEJGUVGTCWUDKNFWPI�WPF�FGT�1TEJGUVGTCTDGKV�MÑPPVG�NCPI�
HTKUVKI�YKGFGT�GKP�IGOGKPUCOGU�2TQLGMV�CWH�JQJGO�0KXGCW�OÑINKEJ�WPF�UKPPXQNN�YGTFGP�NCUUGP�
DGKURKGNUYGKUG�KO�4CJOGP�FGU�UR¼VGT�GTY¼JPVGP� %CORWU�5EJYGK\ �
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#PFGTU�UVGJV�GU�OKV�FGT�$NCUOWUKMFKTGMVKQP��&KG�GPIG�<WUCOOGPCTDGKV�\YKUEJGP�$GTP�$KGN�WPF
9KPVGTVJWT�<×TKEJ�
KP�.WICPQ�WPF�.W\GTP�YGTFGP�INGKEJHCNNU�(CEJJQEJUEJWN��WPF�*ÑJGTG�(CEJ�
UEJWN�#WUDKNFWPIGP�CPIGDQVGP�� JCV� \WT� ¯DGTNGIWPI� IGH×JTV�� QD� GKPG� <GPVTCNKUKGTWPI� DGKURKGNU�
YGKUG�KP�FGT�+PPGTUEJYGK\�PKEJV�UKPPXQNN�Y¼TG��&KG�(CEJNGWVG�OWUUVGP�CDGT�×DGT\GWIGPF�FCIG�
IGP�JCNVGP��FCUU�FCU�WPGTN¼UUNKEJG�DGTWHURTCMVKUEJG�7OHGNF�DTGKVGT�IGUVTGWV�UGKP�OWUU��FKG�5VW�
FKGTGPFGP�O×UUGP�)GNGIGPJGKV�JCDGP��OKV� KJTGP �8GTGKPGP�WPF�FGP�8GTGKPGP�FGT�&Q\KGTGPFGP
\W�CTDGKVGP��&KGUG�8GTGKPG��YKNN�UCIGP��$NCUOWUKMGP��NCUUGP�UKEJ�CDGT�PKEJV�\GPVTCNKUKGTGP��&KGU
UGK�JKGT�CWEJ�CNU�GKP�YGKVGTGU�MNGKPGU�.GJTUV×EM�KO�<WUCOOGPJCPI�OKV�XGTUV¼PFNKEJGP�5[PGTIKG�
WPF�<WUCOOGPNGIWPIUIGFCPMGP�CPIGH×JTV�
&CU�5VWFKGPCPIGDQV�$NCUOWUKMFKTGMVKQP�KUV�GKPGU�FGT�UEJNCIGPFUVGP�$GKURKGNG��FCUU�FKG�OWUKMCNK�
UEJG�$GTWHUCWUDKNFWPI�KP�FGT�6TCFKVKQP�FGU�.CPFGU�XGTYWT\GNV�KUV��WPF�WPVGT�CPFGTGO�CWEJ�FC�
FWTEJ�KP�FGT�$GXÑNMGTWPI�4×EMJCNV�HKPFGV�WPF�YGKVGTJKP�HKPFGP�UQNN�
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'KPFGWVKI� GNKV¼TGT� KUV� FGT�5VWFKGPICPI�8�CWUIGTKEJVGV�� 'KPGTUGKVU�YGTFGP� FQTV� M×PHVKIG�$GTWHU�
DKNFPGTKPPGP�WPF�$GTWHUDKNFPGT�KO�OWUKMVJGQTGVKUEJGP�$GTGKEJ�CWUIGDKNFGV��FKG�UR¼VGTJKP�CP�/W�
UKMJQEJUEJWNGP� WPF�-QPUGTXCVQTKGP� CTDGKVGP�YGTFGP�� +P� FGT�9KTVUEJCHV�Y×TFG�OCP� XQP� GKPGT
-CFGTUEJOKGFG �URTGEJGP��#PFGTGTUGKVU� KUV�JKGT�OKV�FGO�5VWFKGPDGTGKEJ�-QORQUKVKQP��FCU�GK�

IGPVNKEJG�*GT\UV×EM�FGT�OWUKMCNKUEJGP�#WUDKNFWPI�XGTVTGVGP�
FKG�-QODKPCVKQP�FGT�5VWFKGP�/W�
UKMVJGQTKG�WPF�-QORQUKVKQP�KUV�I¼PIKI�WPF�UKPPXQNN��
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&KG� $GUEJ¼HVKIWPI� OKV� FGO� -QORQPKGTGP� OWUU� CP� LGFGT� /WUKMJQEJUEJWNG� OÑINKEJ� UGKP�� $G�
UVKOOVG�#WUTKEJVWPIGP� DGFKPIGP� CDGT� ITQUUG� +PXGUVKVKQPGP�� FKG� PKEJV� ×DGTCNN� IGV¼VKIV�YGTFGP
MÑPPGP��&CU�GNGMVTQPKUEJG�5VWFKQ� KP�$CUGN�WPF�FCU�%QORWVGTOWUKMUVWFKQ� KP�9KPVGTVJWT�<×TKEJ
OKV�GKPGO�×DGT�FCU�5EJYGK\GT�<GPVTWO� H×T�%QORWVGTOWUKM� XGTOKVVGNVGP�2CTVPGT� KP�)GPH� UKPF
$GKURKGNG�UQNEJGT�-QORGVGP\UEJYGTRWPMVG�
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8GTOGJTV�YGTFGP�KP�FKG�-QORQUKVKQPUCWUDKNFWPI�'NGOGPVG�CWHIGPQOOGP��FKG�FGT�2GTHQTOCPEG
CPIGJÑTGP�QFGT� CWU� CPFGTGP� KPVGTFKU\KRNKP¼TGP�2TCZKUHGNFGTP�JGTT×JTGP� 
UQ� \WO�$GKURKGN�#WFKQ
&GUKIP�WPF�(KNOOWUKM��

-WPUV�MQOOV�PKEJV�XQP�-ÑPPGP�UQPFGTP�XQP�/×UUGP�
#TPQNF�5EJÑPDGTI

&GT�%QORWVGT�YKTF�KO�/WUKMUVWFKWO�\WPGJOGPF�PKEJV�PWT�KO�$GTGKEJ�FGT�0QVCVKQP�GKPIGUGV\V��UQPFGTP�CWEJ�KP�URG\KHKUEJGP�7PVGTTKEJVUH¼EJGTP
KO�VQPVGEJPKUEJGP�$GTGKEJ�WPF�KP�-QORQUKVKQP�WPF�#TTCPIGOGPV�
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�F� {F��n>� $}��3 � $�C	$�����/)#q� /}�����	/)C��>�	/�Cc�F*)�	0. ��j "�)CA� �	G

(×T�CNNG�5VWFKGP�IKNV� KO�2TKP\KR�FKG�)NKGFGTWPI� KP�GKP� \YGKL¼JTKIGU�)TWPF��WPF�GKP� \YGKL¼JTKIGU
QFGT� N¼PIGTGU� *CWRVUVWFKWO�� &KG� OGKUVGP� VJGQTGVKUEJGP� )TWPFNCIGP� YGTFGP� KO� .CWHG� FGU
)TWPFUVWFKWOU��FCU�ITWPFU¼V\NKEJ�H×T�CNNG�5VWFKGPDGTGKEJG�CPCNQI�FWTEJIGH×JTV�YKTF��GTYQTDGP�
$GUVKOOVG�#WUDKNFWPIGP�� LGPG� DGKURKGNUYGKUG� \WO�&KTKIGPVGP� QFGT� \WT� -QORQPKUVKP�� CDGT� QHV
CWEJ�LGPG�\WT�-KTEJGPOWUKMGTKP�QFGT�\WO�5EJWNOWUKMGT��UKPF�KJTGO�9GUGP�PCEJ�#WHDCWUVWFKGP�
FCU�JGKUUV��FCUU�UKPPXQNNGT�9GKUG�FGT�&KRNQOCDUEJNWUU�
GKP�.GJTFKRNQO�KP�)GUCPI��GKP�-QP\GTV�
FKRNQO� CWH� FGT� )GKIG�� KP� GKPGO� CPFGTGP� 5VWFKGPDGTGKEJ� CNU� 8QTCWUUGV\WPI� H×T� FCU� &KTKIKGTGP
QFGT�FKG�#TDGKV�XQT�5EJWNMNCUUGP�DGVTCEJVGV�YKTF��+P�FGT�4GIGN�VTGVGP�CWUN¼PFKUEJG�5VWFKGTGPFG
KP�FGT�5EJYGK\�PCEJ�GKPGT�FGO�)TWPFUVWFKWO�CPCNQIGP�#WUDKNFWPI�KPU�*CWRVUVWFKWO�GKP�QFGT
CDUQNXKGTGP�PCEJ�GKPGO�CPFGTUIGCTVGVGP�&KRNQOCDUEJNWUU�KP�FGT�5EJYGK\�GKP�#WHDCWUVWFKWO�
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+O�#PUEJNWUU�CP�)TWPF��WPF�*CWRVUVWFKWO�DGUVGJV�CP�CNNGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQ�
TKGP�GKP�WPVGTUEJKGFNKEJ�CWUIGDCWVGU�0CEJFKRNQOUVWFKWOU��WPF� MWTUCPIGDQV��&KG�8KGNHCNV� FGT
HCEJNKEJGP� 5VQUUTKEJVWPIGP� XGTDKGVGV� GKPG� XGTCNNIGOGKPGTPFG� <WUCOOGPHCUUWPI�� &C� JKGT� CDGT
GKP�ITQUUGT�0CEJJQNDGFCTH�DGUVGJV��JCV�UKEJ�KO�<WIG�FGT�(CEJJQEJUEJWNDGYGIWPI�FCU�#PIGDQV
XGTXKGNHCEJV��QDYQJN�GKP�)TWPFUCV\RTQDNGO�UKEJ�UVGNNV�
&KG�(KPCP\KGTWPIUITWPFNCIGP��FKG�H×T�(CEJJQEJUEJWNGP�KPUDGUQPFGTG�KO�0CEJFKRNQODGTGKEJ�WPF
KP�FGT�(QTUEJWPI�FGHKPKGTV�UKPF��MÑPPGP�H×T�/WUKMJQEJUEJWNGP�MGKPG�)×NVKIMGKV�JCDGP��'U�IKDV
MCWO�9KTVUEJCHVU\YGKIG��YGNEJG�GKP� +PVGTGUUG� FCTCP� JCDGP� MÑPPGP�� 0CEJFKRNQOUVWFKGP� QFGT
(QTUEJWPIURTQLGMVG�\W�HKPCP\KGTGP��YGKN�FKGUG�KP�FGP�YGPKIUVGP�(¼NNGP�MQOOGT\KCNKUKGTV�YGTFGP
MÑPPGP��)NGKEJ\GKVKI�UKPF�FKG�#TDGKVIGDGT��FKG�+PVGTGUUGPVGP�GKP�0CEJFKRNQOUVWFKWO�\W�HKPCP\KG�
TGP� KP�FGT�.CIG�UKPF�� KO�OWUKMCNKUEJGP�$GTWHUHGNF� 
CPFGTU�CNU� KP�DGUVKOOVGP�9KTVUEJCHVU\YGK�
IGP��MCWO�CWU\WOCEJGP��&KG�)TWPFUCV\HQTFGTWPI��0CEJFKRNQOCPIGDQVG�MQUVGPFGEMGPF�\W�IG�
UVCNVGP��MCPP�FGUJCND�KO�/WUKMJQEJUEJWNDGTGKEJ�PKEJV�CWHTGEJV�GTJCNVGP�YGTFGP�
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#NNG�#WUUCIGP��FKG�DKUJGT�\WO�/WUKMUVWFKWO�IGOCEJV�YWTFGP��IGNVGP�UGKV�WPIGH¼JT�XKGT�,CJTGP
PKEJV�PWT�H×T�FGP�$GTGKEJ�-NCUUKM��UQPFGTP�CWEJ�H×T�FGP�$GTGKEJ�,C\\�WPF�2QRWNCTOWUKM��#P�FGP
/WUKMJQEJUEJWNGP�KP�$CUGN��$GTP�$KGN��.W\GTP�WPF�9KPVGTVJWT�<×TKEJ�UKPF�,C\\CDVGKNWPIGP�KPVG�
ITKGTV�� VGKNU� PWT� KO�5VWFKGPDGTGKEJ�2¼FCIQIKM�� VGKNU� CWEJ� KP� FGP� 5VWFKGPDGTGKEJGP� +PVGTRTGVCVK�
QP�2GTHQTOCPEG�WPF�-QORQUKVKQP��'U�JCV�UKEJ�GKP�TGIGT�#WUVCWUEJ�\YKUEJGP�-NCUUKM�WPF�,C\\
GVCDNKGTV��YCU�UKEJGT�\W�FGP�GTHTGWNKEJUVGP�(QNIGP�FGT�(CEJJQEJUEJWNGPVYKEMNWPI�IGJÑTV�
9GKVGTG�5EJWNGP� �UQ�DGKURKGNUYGKUG�KP�5V��)CNNGP��/QPVTGWZ�QFGT�8GXG[� �DKGVGP�CWH�FGT�'DGPG
*ÑJGTG� (CEJUEJWNG� GKIGPUV¼PFKI� #WUDKNFWPIGP� CP�� \W� FGPGP� FKG� &KTMGVQTGPMQPHGTGP\� FGT
5EJYGK\GTKUEJGP�,C\\UEJWNGP�
&-5,���KP�YGNEJGT�FKG�KP�*QEJUEJWNGP�KPVGITKGTVGP�WPF�FKG� HTGK�
GP �,C\\�#WUDKNFWPIUUV¼VVGP�XGTVTGVGP�UKPF��RT¼\KUG�#WUUCIGP�OCEJGP�MCPP�

�F� �F�262 "�)CA� $	/�CA*)�)$��

&KG�4GIGNUVWFKGP\GKV�H×T�/WUKMUVWFKGTGPFG�DGVT¼IV����5GOGUVGT��*KPUKEJVNKEJ�FGT�5VWFKGPFCWGT
UKPF�\YGK�YKFGTURT×EJNKEJG�6GPFGP\GP�\W�DGCEJVGP��'TUVGPU�OWUU�GU�5RG\KCNDGICDWPIGP�OÑI�
NKEJ�UGKP��KJT�5VWFKWO�KP�MWT\GT�<GKV�\W�CDUQNXKGTGP��WO�CNNGPHCNNU�CPFGTP�1TVU�UKEJ�\W�RGTHGMVKQ�
PKGTGP�WPF�OÑINKEJUV�LWPI�GKPG�-CTTKGTG�CWH\WDCWGP�
FKG�)GRHNQIGPJGKVGP�KO�5EJWNYGUGP�FGT
5EJYGK\�H×JTGP�FC\W��FCUU�/WUKMUVWFKGTGPFG�KP�FGT�4GIGN�¼NVGT�UKPF�CNU�KO�#WUNCPF��

*¼VVG�UKEJ�1F[UUGWU�GVYC�CP�FGP�/CUV�DKPFGP�NCUUGP�O×UUGP��YGPP�KJO�FKG�5KTGPGP� �CPUVCVV�\W�UKPIGP� �OKV�0QVGP�DGFTWEMVGU�2CRKGT�WPVGT
FKG�0CUG�IGJCNVGP�J¼VVGP!
4CNRJ�8CWIJCP�9KNNKCOU

&KG�$WPFGUUVCVKUVKM�PGPPV�CNU�&WTEJUEJPKVVUCNVGT�DGK�&KRNQOCDUEJN×UUGP�KO�(CEJDGTGKEJ�/WUKM����,CJTG�



��

<YGKVGPU�XGTNCPIGP�5RG\KCNCWUDKNFWPIGP�YKG�&KTKIGPVKP��5EJWNOWUKMGT��-QORQPKUVKP��-CPVQT�
YGNEJG�PQVYGPFKIGTYGKUG�UGJT�WOHCUUGPF�CPIGNGIV�UKPF�WPF�KP�FGP�OGKUVGP�(¼NNGP�CWH�8QTUVW�
FKGP�KP�'KP\GNDGTGKEJGP�CWHDCWGP��WPXGTJ¼NVPKUO¼UUKI�NCPIG�#WUDKNFWPIUFCWGTP��FKG�OKV�FGT�4G�
IGNUVWFKGP\GKV�KPMQORCVKDGN�UKPF��*KGT�O×UUGP�#WUPCJOGP�IGOCEJV�YGTFGP�MÑPPGP�
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#PFGTU�CNU�KP�FGT�2TGUUG�QHV�MQNRQTVKGTV��JCDGP�FKG�(CEJJQEJUEJWNDGUVKOOWPIGP�FKG�<WNCUUWPI
\WT�OWUKMCNKUEJGP�$GTWHUCWUDKNFWPI�PKEJV�PGW�FGHKPKGTV��&KG�I[OPCUKCNG�/CVWT� KUV�PWT�GKPG�FGT
OÑINKEJGP�8QTCWUUGV\WPIGP��#DUEJN×UUG�CP�&KRNQOOKVVGNUEJWNGP��GKPG�$GTWHUOCVWTKV¼V��&KRNQOG
GKPGT�CNNIGOGKPDKNFGPFGP�5EJWNG�FGT�5GMWPFCTUVWHG� ++�QFGT�GKPG�INGKEJYGTVKIG�#WUDKNFWPI�YGT�
FGP� INGKEJHCNNU� CPGTMCPPV�� $GK� CWUUGTIGYÑJPNKEJGT� $GICDWPI� MÑPPGP� CWEJ� -CPFKFKGTGPFG�� FKG
MGKPGP�FGT�GTY¼JPVGP�#DUEJN×UUG�XQTYGKUGP�MÑPPGP��CWHIGPQOOGP�YGTFGP�
&KGUG�8QTDKNFWPIGP�YGTFGP� \YCT� CPGTMCPPV�� FQEJ�YGTFGP� KP� LGFGO� (CNN� #WHPCJOGRT×HWPIGP
FWTEJIGH×JTV��'KPG�'KIPWPIURT×HWPI�KPU�)TWPFUVWFKWO� �H×T�3WGTGKPUVGKIGT�GKPG�<WNCUUWPIURT×�
HWPI�KP�GKPGP�*CWRVUVWFKGPICPI� �KUV�OKV�GKPGT�UVTGPIGP�5GNGMVKQP�XGTDWPFGP��0WT�WPIGH¼JT�GKP
&TKVVGN�FGT�-CPFKFKGTGPFGP�MCPP�KO�&WTEJUEJPKVV�\WIGNCUUGP�YGTFGP��&KG�5VWFKGPRNCV\DGUEJT¼P�
MWPI�DGYKTMV��FCUU�FCU�$GUVGJGP�FGT�2T×HWPI�FKG�#WHPCJOG�KP�XKGNGP�(¼NNGP�PKEJV�ICTCPVKGTV�
+O�5VWFKWO�UGNDUV�KUV�GKPG�KO�8GTINGKEJ�\W�CPFGTGP�5VWFKGP�ITQUUG�&KEJVG�CP�2T×HWPIGP�HGUV\W�
UVGNNGP��&KGUGU�×DGTCNN�KP�FGT�5EJYGK\�I¼PIKIG��GKPKIGTOCUUGP� UEJWNKUEJG �5[UVGO�UQNN�
YKG�FKG
#WHPCJOGDGFKPIWPIGP�� XGTJKPFGTP� JGNHGP�� FCUU� OWUKMNKGDGPFG� LWPIG� 'TYCEJUGPG� QJPG� TGCNG
$GTWHUEJCPEGP�WPF�×DGTFWTEJUEJPKVVNKEJG�.GKUVWPIUDGTGKVUEJCHV�GKP�5VWFKWO�CDUQNXKGTGP�
&KG�OGKUVGP� 2T×HWPIGP� HKPFGP� KP�#PYGUGPJGKV� GZVGTPGT� 'ZRGTVKPPGP� WPF� 'ZRGTVGP� UVCVV�� � 5KG
JCDGP�ITQUUGP�¯DGTDNKEM�×DGT� FKG�OWUKMCNKUEJG�#WUDKNFWPI� KPUIGUCOV�WPF� TGIGNO¼UUKIGP�'KP�
DNKEM�KP�FKG�5EJWNGPVYKEMNWPI��5KG�×DGTYCEJGP�\WFGO�FGP�QTFPWPIUIGO¼UUGP�#DNCWH�FGT�2T×�
HWPI��$GPQVWPIGP�YGTFGP�XQP�FGP�'ZRGTVKGTGPFGP�WPF�XQP�8GTVTGVGTKPPGP�WPF�8GTVTGVGTP�FGT
5EJWNNGKVWPI� XQTIGPQOOGP��0WT� KP�YGPKIGP� (¼EJGTP� UKPF� FKG� &Q\KGTGPFGP� CWHIGTWHGP�� 'THCJ�
TWPIU��QFGT�.GKUVWPIUPQVGP�\W�UGV\GP�
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&KG� TGIGNO¼UUKIG�¯DGTRT×HWPI�FGT�GTDTCEJVGP�.GKUVWPIGP�FWTEJ�'ZRGTVKPPGP�WPF�'ZRGTVGP�IG�
JÑTV�UGKV�LG�KPU�)GDKGV�FGT�3WCNKV¼VUMQPVTQNNG�CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�WPF�H×JTV
\W� GKPGO� 6JGOC�� YGNEJGU� KO� 7OMTGKU� FGU� FGP� (CEJJQEJUEJWNGP� \WIGYKGUGPGP� GTYGKVGTVGP
.GKUVWPIUCWHVTCIGU�CP\WUKGFGNP�KUV��FGO�6JGOC�FGT�WOHCUUGPFGP�3WCNKV¼VUUKEJGTWPI�WPF�3WCNK�
V¼VUGPVYKEMNWPI��<WT�2TCZKU�FGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�CWH�FKGUGO�(GNF��IGJÑTV�
FCUU�FKG�&Q\KGTGPFGP���DGK�\WOGKUV�HTGKGT��.GJTGTYCJN���HCUV�FWTEJYGIU�RTQ�IGNGKUVGVG�#TDGKVU�
UVWPFG�DG\CJNV�UKPF��&CTCWU� TGUWNVKGTV�GKPG�UGJT�WPOKVVGNDCTG�WPF�OCPEJOCN�WPIGTGEJVHGTVKIVG
.QJPYKTMUCOMGKV� FGT� 3WCNKV¼VUMQPVTQNNG � FWTEJ�FKG�5VWFKGTGPFGP��&CU� 2GPUWO�XQP�&Q\KGTGP�
FGP��FKG�MGKPGP�<WNCWH�JCDGP��MCPP�FTCUVKUEJ�CDPGJOGP�
&KG�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�JCDGP� KP�FKHHGTGP\KGTVGTGT�#TV� WPF�9GKUG� KPPGTJCND
FGT�-QPHGTGP\GP��XQP�FGPGP�PQEJ�FKG�4GFG�UGKP�YKTF��UKEJ�FGO�6JGOC�3WCNKV¼VUGPVYKEMNWPI�KP
FGP� NGV\VGP�,CJTGP�IGUVGNNV��'U�UKPF� KP�<WUCOOGPCTDGKV�FGT�3WCNKV¼VUDGCWHVTCIVGP�(TCIGDQIGP
H×T�FKG�5VWFKGTGPFGP�WPF�FKG�&Q\KGTGPFGP�GPVUVCPFGP��YGNEJG�CD������GKPIGUGV\V�YGTFGP�WPF
FGP� URG\KHKUEJGP�$GF×THPKUUGP�GKPGT�OWUKMCNKUEJGP�#WUDKNFWPIUUV¼VVG� GPVURTGEJGP�� 'KPG� L¼JTNK�
EJG�-QPHGTGP\�FGT�#NNIGOGKPGP�'ZRGTVKPPGP�WPF�'ZRGTVGP�IGJÑTV�YGKVGT�OKV�\W�FGP�XQTIGUGJG�
PGP�/CUUPCJOGP��FKG�IGUCOVUEJYGK\GTKUEJ�I×NVKI�UKPF�WPF�XQP�KPFKXKFWGNNGP�2TQLGMVGP�FGT�'KP�
\GNUEJWNGP�GTI¼P\V�YGTFGP�

<WXKGN�<GKV�CWH�5VWFKGP�XGTYGPFGP�KUV�(CWNJGKV�
(TCPEKU�$CEQP

&KG�$WPFGUUVCVKUVKM�PGPPV�CNU�&WTEJUEJPKVVUCNVGT�H×T�5VWFKGTGPFG�KO�(CEJDGTGKEJ�/WUKM�KO�GTUVGP�5VWFKGPLCJT����,CJTG�
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�JPNKEJG� $GUQPFGTJGKVGP�YKG� DG\×INKEJ� FGU� 3WCNKV¼VUOCPCIGOGPVU� UKPF� KP� FGT� OWUKMCNKUEJGP
$GTWHUCWUDKNFWPI�JKPUKEJVNKEJ�FGT�9GKVGTDKNFWPI�FGT�&Q\KGTGPFGP�HGUV\WUVGNNGP��'KP�)TQUUVGKN�FGT
&Q\KGTGPFGP� CTDGKVGV� VGKNDGTWHNKEJ� CP� /WUKMJQEJUEJWNGP� QFGT� -QPUGTXCVQTKGP�� &CU� DGFGWVGV�
FCUU�UKG�PGDGP�FGT�7PVGTTKEJVUV¼VKIMGKV�CNU�5QNKUVKPPGP��1TEJGUVGTOWUKMGT��-COOGTOWUKMGTKPPGP�
-QP\GTVU¼PIGT�� %JQTFKTKIGPVKPPGP� V¼VKI� UKPF�� WPF� UKEJ� KO� 4CJOGP� FKGUGT� 6¼VKIMGKVGP� UV¼PFKI
\WU¼V\NKEJ� SWCNKHK\KGTGP�� &GO� KO� 7OHGNF� FGU� GTYGKVGTVGP� .GKUVWPIUCWHVTCIGU� IGHQTFGTVGP� XGT�
OGJTVGP�'PICIGOGPVU�JKPUKEJVNKEJ�FGT�9GKVGTDKNFWPI�MQOOGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXC�
VQTKGP� FGUJCND� UEJYGTIGYKEJVKI� KO� OGVJQFKUEJ�FKFCMVKUEJGP� $GTGKEJ� PCEJ�� &KG� RGTUQPGNNG
&WTEJOKUEJWPI�XQP�#WUDKNFWPI�WPF�9GKVGTDKNFWPI�JCV�UKEJ�CNU�DGUQPFGTU�HTWEJVDCT�GTYKGUGP�

]e� �F��o.@A�?�.4)5��	/)#

'KP�GPVUEJGKFGPFGT� +ORWNU�FWTEJ�FKG�(CEJJQEJUEJWNIGUGV\IGDWPI� KO�4CJOGP�FGU� GTYGKVGTVGP
.GKUVWPIUCWHVTCIGU�YCT�H×T�FKG�/WUKMJQEJUEJWNGP�FKG�8GTRHNKEJVWPI�\W�CPYGPFWPIUQTKGPVKGTVGT
(QTUEJWPI��+P�ITÑUUGTGO�7OHCPI�JCVVG�KO�8QTHGNF�PWT�FKG�/WUKMCMCFGOKG�$CUGN�CP�KJTGO�+PUVK�
VWV� H×T� #NVG�/WUKM�� FGT� 5EJQNC� %CPVQTWO�� MQPVKPWKGTNKEJ� WPF�OKV� KPVGTPCVKQPCNGT� #WUUVTCJNWPI
(QTUEJWPIUCTDGKV�IGNGKUVGV�
&KGUGT�+ORWNU�DGYKTMVG��FCUU�CP�CNNGP�ITÑUUGTGP�/WUKMJQEJUEJWNGP�(QTUEJWPI�\WO�6JGOC�IG�
YQTFGP� KUV� WPF�FKG�#TDGKV� CP�2TQLGMVGP�FCU�-NKOC� DGNGDV� WPF�6JGQTKG� WPF� 2TCZKU� \WPGJOGPF
XGTDKPFGV��8KGNG�(QTUEJWPIUXQTJCDGP�YGTFGP�XQP�OGJTGTGP�/WUKMJQEJUEJWNGP�IGOGKPUCO�QFGT
KP�<WUCOOGPCTDGKV�OKV� CPFGTGP�(CEJJQEJUEJWNGP�WPF� +PUVKVWVKQPGP� TGCNKCUKGTV��&GT� LWPIG�(QT�
UEJWPIU\YGKI�JCV�UEJQP�\W�'TIGDPKUUGP�KP�(QTO�XQP�%QORWVGTRTQITCOOGP��2WDNKMCVKQPGP�QFGT
OWUKMCNKUEJGP� &CTDKGVWPIGP� IGH×JTV�� FKG� KPVGTPCVKQPCN� #WHUGJGP� GTTGIVGP�� &GT� KO� ,CJT� ����
IGIT×PFGVG�(QTUEJWPIUTCV�FGT�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�
(QTC��MQQTFKPKGTV�PCVKQPCN�FKG
#MVKXKV¼VGP��&KG�CPH¼PINKEJ�MCWO�CWH�FKG�8QTCWUUGV\WPIGP�OWUKMCNKUEJGT�(QTUEJWPI�CDIGUVKOO�
VGP�(ÑTFGTWPIUOCUUPCJOGP�XQP�&14'�UKPF�XGTDGUUGTV�YQTFGP��/KV�FGT�+PVGITCVKQP�KP�FKG�(ÑT�
FGTRTQITCOOG�FGU�5EJYGK\GT�0CVKQPCNHQPFU�UQNNVGP�YGKVGTG�(QTVUEJTKVVG�GT\KGNV�YGTFGP�MÑPPGP�
&CU� )TWPFRTQDNGO� FGT� (KPCP\KGTWPI�YWTFG� KO� <WUCOOGPJCPI�OKV� FGT� 0GPPWPI� FGT� 0CEJFK�
RNQOUVWFKGP� WPF� MWTUG� IGUVTGKHV�� 2TKXCVYKTVUEJCHVNKEJG� 2CTVPGT� UKPF� H×T� OWUKMCNKUEJG� (QT�
UEJWPIUXQTJCDGP�MCWO�\W� HKPFGP��&KG�7PVGTUV×V\WPI� FGT� MQPVKPWKGTNKEJGP� (QTUEJWPIUV¼VKIMGKV
CP�/WUKMJQEJUEJWNGP�OWUU�6GKN�FGT�UVCCVNKEJGP�7PVGTUV×V\WPI�UGKP�WPF�DNGKDGP�
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&KGPUVNGKUVWPI � �GKP�YGKVGTGU�5VKEJYQTV�KO�4CJOGP�FGU�GTYGKVGTVGP�.GKUVWPIUCWHVTCIGU� �FCTH
DG\×INKEJ� FGT�/WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� INGKEJHCNNU� PKEJV� XQP� &KGPUVNGKUVWPIUXQT�
UVGNNWPIGP�DGUVKOOV�YGTFGP��FKG� KP�YKTVUEJCHVNKEJGP�7PVGTPGJOWPIGP�QFGT�FGT�9KTVUEJCHV�PC�
JGUVGJGPFGP�#WUDKNFWPIUKPUVKVWVKQPGP� ×DNKEJ� UKPF��&CU� J¼WHKIUVG� $GKURKGN� H×T�&KGPUVNGKUVWPIGP
GKPGT�/WUKMJQEJUEJWNG� KUV�FKG�OWUKMCNKUEJG�2T¼UGPVCVKQP��FKG�2GTHQTOCPEG��FKG� KPVGTPG�<YGEMG
GTH×NNV�CDGT�INGKEJ\GKVKI�H×T�FKG�©HHGPVNKEJMGKV�IGFCEJV�KUV�QFGT�GZMNWUKX�H×T�&TKVVG�GTDTCEJV�YKTF�
9GKVGTG�&KGPUVNGKUVWPIGP�UKPF�ÑHHGPVNKEJ�\WI¼PINKEJG�9QTMUJQRU��5[ORQUKGP��8QTNGUWPIGP��&KU�
MWUUKQPUXGTCPUVCNVWPIGP��'PFNKEJ�YKTF�FKG�+PHTCUVTWMVWT�GKPGT�/WUKMJQEJUEJWNG�QFGT�GKPGU�-QP�
UGTXCVQTKWOU�QHV�KO�5KPPG�FGT�8GTOKGVWPI�&TKVVGP�\WT�8GTH×IWPI�IGUVGNNV�
&COKV�KUV�GKP�GTUVGT�6GKN�FKGUGU�$GTKEJVGU�CDIGUEJNQUUGP��FGT�UKEJ�\WT�*CWRVUCEJG�OKV�CNNIGOGK�
PGP� $GFKPIWPIGP� WPF� KPJCNVNKEJGP� &KOGPUKQPGP� FGT� OWUKMCNKUEJGP� $GTWHUCWUDKNFWPI� KP� FGT
5EJYGK\�CWUGKPCPFGTUGV\VG��#WH�FKGUGT�)TWPFNCIG�MCPP�KO�(QNIGPFGP�FKG�MQPMTGVG�DKNFWPIURQNK�
VKUEJG�5KVWCVKQP�CPIGURTQEJGP�YGTFGP�

9CU�KUV�KP�FGT�-WPUV�FCU�*ÑEJUVG!�&CU��YCU�CWEJ�KP�CNNGP�CPFGTGP�/CPKHGUVCVKQPGP�FGU�.GDGPU�FCU�*ÑEJUVG�KUV��FKG�UGNDUVDGYWUUVG�(TGKJGKV
FGU�)GKUVGU�
*GKPTKEJ�*GKPG

/GJT�×DGT�(QTUEJWPI�WPVGT�YYY�OWUKETGUGCTEJ�EJ
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&KG�CNNIGOGKPG�4GIGN��FCUU�FKG�3WCNKV¼V�GKPGU�.GJTDGVTKGDGU�UKEJ�PCEJ�FGT�3WCNKV¼V�FGT�.GJTGP�
FGP�DGOKUUV��IKNV�H×T�FKG�OWUKMCNKUEJG�#WUDKNFWPI�KP�DGUQPFGTGO�/CUUG��(×T�FKG�5VWFKGTGPFGP
UKPF�*CWRVHCEJFQ\GPVKPPGP�WPF� FQ\GPVGP�� FCU�JGKUUV� FKG� .GJTRGTUQPGP�FGULGPKIGP�(CEJGU�
)GUCPI� QFGT� +PUVTWOGPV� � YGNEJGU� FCU� <GPVTWO� FGU� UR¼VGTGP� $GTWHUCWU×DWPI� CWUOCEJV�
5¼PIGTKP�QFGT�(CIQVVKUV�����GPVUEJGKFGPF��&KG�9CJN��CP�YGNEJGT�5EJWNG�FCU�5VWFKWO�UVCVVHKPFGP
UQNN�� JCV� UEJQP�OKV� ICP\� DGUVKOOVGP� .GJTGTY×PUEJGP� FCU� *CWRVHCEJ� DGVTGHHGPF� \W� VWP�� &KG
-QORGVGP\�CNNGT�YGKVGTGP�&Q\KGTGPFGP�WPF�FKG�5VWFKGPCPIGDQVG�UKPF�GKP�YGKVGTGT�)TCFOGUUGT
H×T�FKG�#VVTCMVKXKV¼V�GKPGT�5EJWNG��WPF�XGTOWVNKEJ�GTUV�KP�FTKVVGT�.KPKG�FGT�IWVG�4WH�FGU�+PUVKVWVGU
UGNDGT��&KGUGT�DTKPIV�GU�OKV� UKEJ��QD�OCP�UKEJ�×DGTJCWRV�FQTV� PCEJ�IWVGP�.GJTMT¼HVGP� MWPFKI
OCEJV��WPF�JCV�FCT×DGT�JKPCWU�GJGT�XGTOKVVGNPFGP�%JCTCMVGT��7PVGT�IWVGP�$GFKPIWPIGP�CTDGKVGP
FKG�&Q\KGTGPFGP�DGUUGT��FKG�KP�$KNFWPIUHTCIGP�DGUQPFGTU�DGFGWVUCOG�-QPVKPWKV¼V�MCPP�CWHTGEJV
GTJCNVGP�YGTFGP��FCU�#PUGJGP�KO�DGTWHURTCMVKUEJGP�(GNF�GTNGKEJVGTV�FKG�#M\GRVCP\�XQP�#DUQN�
XGPVKPPGP� WPF� � #DUQNXGPVGP�� GPFNKEJ� J¼NV� +PPQXCVKQPUDGTGKVUEJCHV� FKG� .GJTG� CWH� CMVWGNNGO
5VCPF�
+O�&WTEJUEJPKVV�FCTH�FGP�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�GKP�IWVGU�0K�
XGCW�DGK�UVGKIGPFGT�6GPFGP\�CVVGUVKGTV�YGTFGP��&KGUG�$GWTVGKNWPI�GPVURTKPIV�PKEJV�FGT�$GVTKGDU�
DNKPFJGKV� FGU�8GTHCUUGTU�� UQPFGTP� KUV� CWU� FGO� +PVGTGUUG� JÑEJUV� SWCNKHK\KGTVGT� &Q\KGTGPFGT� CWU
FGO� +P�� WPF�#WUNCPF�� CP� UEJYGK\GTKUEJGP� +PUVKVWVGP� \W� CTDGKVGP�� GDGPUQ� CD\WNGUGP��YKG� CWU
FGO�'EJQ�FGTLGPKIGP��FKG�#DUQNXGPVKPPGP�WPF�#DUQNXGPVGP�FGT� NGV\VGP�,CJTG�XGTRHNKEJVGP�� +PU�
DGUQPFGTG�FKG�UVGKIGPFG�6GPFGP\�YKTF�XQP�TGPQOOKGTVGP�)CUVFQ\KGTGPFGP�DGKURKGNUYGKUG�CWU
FGO�&KTKIKGTHCEJ�QFGT� KO�OWUKMU\GPKUEJGP�$GTGKEJ�DGUV¼VKIV��9GPP�GKP� KPVGTPCVKQPCN�DGUGV\VGU
)TGOKWO� KP� FGT� 'ZRGTVKUG� KO�4CJOGP� FGT�#PGTMGPPWPIUXGTHCJTGP� DGK� GKP\GNPGP�*QEJUEJWNGP
HQTOWNKGTV��FCUU� FKG�#PURT×EJG�GTUVMNCUUKIGT�GWTQR¼KUEJGT�/WUKMJQEJUEJWNGP�GTH×NNV �YGTFGP�
URTKEJV�FCU�GKPG�FGWVNKEJG�5RTCEJG�
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5GNDUVXGTUV¼PFNKEJ� H¼NNV�GU�UEJYGT� �CWEJ�CWH�)TWPF� HGJNGPFGP�UVCVKUVKUEJGP�/CVGTKCNU��FCU� KP
FGP�P¼EJUVGP�,CJTGP�CWHIGCTDGKVGV�YGTFGP�UQNN� �×DGT�FGP�ICP\GP�5VWFKGPRNCV\�5EJYGK\�XGT�
DKPFNKEJG�#WUUCIGP� \W�OCEJGP�� ,GFG�5EJWNG�JCV� KJTG�5V¼TMGP�WPF�5EJY¼EJGP� WPF� KJT� 2TQHKN�
&GUJCND� DGUVGJV� DGK� CNNGT� $GTGKVUEJCHV� \WO�&KCNQI� \YKUEJGP� FGP� 5EJWNGP� CWEJ� GKPG� IGUWPFG
-QPMWTTGP\UKVWCVKQP��FKG�FWTEJCWU�DGNGDGPFGP�%JCTCMVGT�JCV��&GP�5EJCVVGPUGKVGP�FGT�-QPMWT�
TGP\UKVWCVKQP�WPF�FGT� KO� KPVGTPCVKQPCNGP�8GTINGKEJ� UGJT� JQJGP�#P\CJN� XQP�#WUDKNFWPIUUV¼VVGP
XGTUWEJGP� FKG� /WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� FCFWTEJ� \W� DGIGIPGP�� FCUU� \YCT� GKP
OÑINKEJUV�WOHCUUGPFGU�-GTPCPIGDQV�CNNGTQTVGP�CWHTGEJV�GTJCNVGP�YKTF��CDGT�DGUQPFGTG�8GTVKG�
HWPIGP�KP�5RG\KCNKUKGTWPIGP��FKG�CWEJ�GKPGP�DGUQPFGTU�ITQUUGP�#WHYCPF�DGFGWVGP��KP�IGIGPUGK�
VKIGT�#DURTCEJG�PWT�CP�GKP\GNPGP�1TVGP�CPIGDQVGP�YKTF��&KGUG�#DURTCEJGP�UKPF�KP�FKGUGO�,CJT
YKGFGT�CWHIGPQOOGP�YQTFGP��UQ�FCUU�YGKVGTIGJGPFG�#PRCUUWPIGP�WPF�2T¼\KUKGTWPIGP�M×PHVKI
OÑINKEJ�UGKP�YGTFGP�
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8QP� FGP� -QORGVGP\\GPVTGP� #NVG�/WUKM�� 0GWG�/WUKM�� ,C\\� WPF� 2QRWNCTOWUKM�� -KTEJGPOWUKM�
&KTKIKGTGP�UQYKG�/WUKM�WPF�$GYGIWPI�YCT�UEJQP�FKG�4GFG��'KP�5EJYGK\GTKUEJGU�1RGTPUVWFKQ
KUV�KP�$GTP�$KGN�IGIT×PFGV��GKPG�YGKVGTG�)T×PFWPI�KP�FGT�4QOCPFKG�UVGJV�\WT�&KUMWUUKQP��-QQRG�
TCVKQPGP� DGUVGJGP� KO� $NCUOWUKMDGTGKEJ� \YKUEJGP� $GTP�$KGN� WPF�9KPVGTVJWT�<×TKEJ�� DGK� 1TEJG�
UVGTRTQLGMVGP� \YKUEJGP� *QEJUEJWNGP� FGT� &GWVUEJ�� WPF� 9GUVUEJYGK\�� 'KP� IGIGPY¼TVKI� PQEJ
WPIGNÑUVGU�2TQDNGO� KUV�FKG�$KNFWPI�GKPGU�XQNMUOWUKMCNKUEJGP�5EJYGTRWPMVGU�OKV�'KPDG\WI�FGT
9GNVOWUKM ��#WEJ�FCT×DGT�YKTF�IGIGPY¼TVKI�XGTJCPFGNV�

.GJTGP�JGKUUV�\YGKOCN�NGTPGP�
,QUGRJ�,QWDGTV

&CU�$GVTGWWPIUXGTJ¼NVPKU�KO�(CEJDGTGKEJ�/WUKM�DGVT¼IV�KO�&WTEJUEJPKVV�GKPGP�&Q\KGTGPFGP�CWH���DKU���5VWFKGTGPFG�
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<WT�-QOOGPVKGTWPI�FGT�5VCPFCTFU�IGJÑTV�CWEJ�FKG�&KUMWUUKQP�FGT�)GPFGT�(TCIG��$GK�FGP�5VW�
FKGTGPFGP�NKGIV�FGT�(TCWGPCPVGKN�DGK�����WPF�FCT×DGT���OKV�#WUPCJOG�FGT�/¼PPGTDCUVKQP�&KTK�
IKGTGP�
������#WEJ�CWH�FGT�'DGPG�FGT�&Q\KGTGPFGP�N¼UUV�UKEJ�CWU�FGP�FGO�8GTHCUUGT�\WI¼PINK�
EJGP�<CJNGP�XQP�GKPGO�FWTEJUEJPKVVNKEJGP�(TCWGPCPVGKN�XQP����DKU�����CWUIGJGP��+O�6JGQTKG�
DGTGKEJ� KUV� CNNGTFKPIU� FGT� (TCWGPCPVGKN�YGUGPVNKEJ� VKGHGT�� +P� FGT� #FOKPKUVTCVKQP� CTDGKVGP� KPUIG�
UCOV�GDGPUQ�XKGNG�(TCWGP�YKG�/¼PPGT��FQEJ�KUV�FGT�(TCWGPVGKN�CWH�FGT�.GKVWPIUGDGPG�OKV�YGPK�
IGP�#WUPCJOGP�XGTUEJYKPFGPF�MNGKP��&KGUG�2TQDNGOCVKM�OWUU�WPF�MCPP�KP�OWUKMCNKUEJGP�#WU�
DKNFWPIUUV¼VVGP�CPIGICPIGP�WPF�IGNÑUV�YGTFGP�
2WPMVWGNNG�7PVGTUWEJWPIGP�JCDGP�GTIGDGP��FCUU�UKEJ�FKG�YGKDNKEJGP�5VWFKGTGPFGP�KP�FGT�4GIGN
INGKEJ� DGJCPFGNV� H×JNGP�� &CU� 2TQDNGO� FGT� UGZWGNNGP� $GN¼UVKIWPI� WPF� FGU� /CEJVOKUUDTCWEJU
YKTF�CP�2KNQVUEJWNGP�WPVGTUWEJV��'U�YGTFGP�5VTCVGIKGP�GPVYKEMGNV��FKG�RT¼XGPVKXG�9KTMWPI�JC�
DGP�UQNNGP�
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+O�4CJOGP�FGT�¯DGTRT×HWPI�FGT�5VWFKGPI¼PIG�JCV�FKG�-QOOKUUKQP�H×T�FKG�#PGTMGPPWPI�MCPVQ�
PCNGT�(CEJJQEJUEJWNFKRNQOG�FGO�8QTUVCPF�FGT�'T\KGJWPIUFKTGMVQTGPMQPHGTGP\�FKG�KO�GTUVGP�6GKN
FKGUGU�$GTKEJVGU�IGPCPPVGP�5VWFKGPI¼PIG� FGT�/WUKMJQEJUEJWNGP� KP� $GTP�$KGN�� .W\GTP� 9KPVGT�
VJWT�<×TKEJ�\WT�#PGTMGPPWPI�GORHQJNGP��&GT�8QTUVCPF�JCV�FKG�#PGTMGPPWPI�OKV�GKPKIGP�'OR�
HGJNWPIGP�WPF�#WHNCIGP�T×EMYKTMGPF�CWH�,WPK������CWUIGURTQEJGP��&KG�&KRNQOG�GTJCNVGP�FGP
8GTOGTM�� &CU�&KRNQO�KUV�UEJYGK\GTKUEJ�CPGTMCPPV �
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+O�#PGTMGPPWPIUXGTHCJTGP�DGITKHHGP�KUV�KP�FGT�FGWVUEJGP�5EJYGK\�FKG�/WUKM�#MCFGOKG�$CUGN�
+O� 6GUUKP� JCV� FCU� #PGTMGPPWPIUXGTHCJTGP� DG\×INKEJ� %QPUGTXCVQTKQ� G� 5EWQNC� WPKXGTUKVCTKC� FK
OWUKEC�FGNNC�5XK\\GTC�+VCNKCPC�(TCIGP�CWHIGYQTHGP��FKG�PQEJ�\W�MN¼TGP�UKPF��&CU�8GTHCJTGP�YKTF
GTHQNIXGTURTGEJGPF�YGKVGT�XGTHQNIV�
+P� FGT� 4QOCPFKG� JCDGP� FCU�%QPUGTXCVQKTG� FG�OWUKSWG� FG�)GPÂXG� WPF� FCU� %QPUGTXCVQKTG� FG
OWUKSWG�FG�.CWUCPPG�KJTG�7PVGTNCIGP�GKP\GNP�DGK�FGT�#PGTMGPPWPIUMQOOKUUKQP�FGRQPKGTV��&CU
8GTHCJTGP�MCPP�CNU�GTÑHHPGV�DG\GKEJPGV�YGTFGP��&KG�5EJWNGP�%QPUGTXCVQKTG�FG�(TKDQWTI��%QP�
UGTXCVQKTGU�0GWEJ¸VGNQKU�WPF�%QPUGTXCVQKTG�FG�/WUKSWG�FG�5KQP�JCDGP�INGKEJHCNNU�KJTG�7PVGTNC�
IGP�GKPIGTGKEJV��&CU�<KGN� KUV�JKGT� �WPVGT�CPFGTGO�WO�FGT�MTKVKUEJGP�)TÑUUGP�YKNNGP��FKG�PKEJV
GTTGKEJV�YGTFGP� � NGV\VNKEJ�PKEJV� FKG� GKP\GNPG�#PGTMGPPWPI�� UQPFGTP�FKG�$KNFWPI�GKPGU�/WUKM�
JQEJUEJWN�0GV\YGTMGU� KP�FGT�9GUVUEJYGK\��&KG�'PVUEJGKFWPI� ×DGT� FKGUGU� 2TQLGMV� NKGIV� \WGTUV
CWH�RQNKVKUEJGT�'DGPG��&KG�$KNFWPIUFKTGMVKQPGP�FGT�DGVTQHHGPGP�-CPVQPG�JCDGP�GKPG�-QOOKUUKQP
GKPDGTWHGP��YGNEJG�IGIGPY¼TVKI�FCU�&QUUKGT�DGJCPFGNV��0CEJ�FGO�-GPPVPKUUVCPF�FGU�8GTHCU�
UGTU� KUV� FKG� FGT�9KNNGOUOGVJQFG�XGTRHNKEJVGVG�#WUDKNFWPI� KP�&ÃNÃOQPV�PKEJV� KP� FKGUGU� 2TQLGMV
KPVGITKGTV�
<W� 2TQLGMV� UGNDUV� UGK� JKGT� HGUVIGJCNVGP�� FCUU� GU� GKPGT� 5VQUUTKEJVWPI� FGT� (CEJJQEJUEJWNDGYG�
IWPI��FGO�9KNNGP�\WT�IGQITCRJKUEJGP� $×PFGNWPI ��YKFGTURTKEJV��#WEJ�\YGKHGNP�8GTVTGVGT�FGT
/WUKMJQEJUEJWNGP��YGNEJG�(WUKQPUGTHCJTWPIGP�JCDGP��FKG�/CEJDCTMGKV�CP��#PFGTGTUGKVU�KUV�GKP
MWNVWTRQNKVKUEJG�#URGMV�\W�DGT×EMUKEJVKIGP��FKG�IGYCEJUGPGP�5VTWMVWTGP�DKUJGTKIGT�/WUKMCWUDKN�
FWPIUUV¼VVGP�RT¼IGP�FCU�-WNVWTNGDGP�WPF�FKG�+FGPVKHKMCVKQP�OKV�FGO�7OHGNF�IGTCFG�CWEJ�CDUGKVU
FGT�$CNNWPIU\GPVTGP��&KG�#WHNÑUWPI�XQP�+PUVKVWVKQPGP�OKV�DGTWHUDKNFGPFGO�#WHVTCI�KUV�CWU�FKGUGT
5KEJV�JÑEJUV�RTQDNGOCVKUEJ�WPF�FCU�0GV\YGTM�-QP\GRV�XQP�FCJGT�XGTUV¼PFNKEJ�WPF�DGIT×PFGV�

&KG�XGTIGUUGPGP�WPF�XGTPCEJN¼UUKIVGP�5VWFKGP�UKPF�PKEJV�KOOGT�FKG�UEJNKOOUVGP��OCPEJPOCN�UKPF�GU�UQICT�FKG�$GUVGP�
,QUGRJ�,QWDGTV

&GT�/KVVGNDCW�
#UUKUVGPVGP��YKUUGPUEJCHVNKEJG�/KVCTDGKVGT��KUV�CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�MCWO�XGTVTGVGP��'T�OCEJV�MGKPG����
FGT�&Q\KGTGPFGPUVGNNGP�CWU�
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'U�UGK�DGKIGH×IV��FCUU�FGT�#PURTWEJ�CWH�$GTWHUCWUDKNFWPI�KP�5EJCHHJCWUGP�UGKV�GKPKIGP�,CJTGP
CWHIGIGDGP�YWTFG��#WEJ�FKG�'PVYKEMNWPI�KP�FGT�/WUKMCMCFGOKG�5V��)CNNGP�FGWVGV�CWH�GKPG�$G�
GPFKIWPI�FGT�DGTWHUDKNFGPFGP�#MVKXKV¼VGP�KO�MNCUUKUEJGP�$GTGKEJ�KO�,CJT������JKP��YQJKPIGIGP
CP�FGT�#WUDKNFWPI� KO�,C\\�WPF� KP�FGT�-KTEJGPOWUKM��CNNGTFKPIU�PKEJV�CWH�(CEJJQEJUEJWNGDGPG
HGUVIGJCNVGP�YKTF�
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&GT�9KFGTURTWEJ�\YKUEJGP�FGO�9KNNGP�\WT�-QP\GPVTCVKQP�FGT�-T¼HVG�WPF�LGPGO��MGKPG�MWNVWTGNNGP
'KPÑFGP�\W�UEJCHHGP��JCV�KO�,CJT������\W�GKPGO�8QTUEJNCI�UGKVGPU�FGT� ITQUUGP �/WUKMJQEJ�
UEJWNGP�IGH×JTV��FCUU�CP�FGP� MNGKPGTGP �-QPUGTXCVQTKGP�FKG� KPUVTWOGPVCNG�WPF�XQMCNG�#WUDKN�
FWPI� KO� R¼FCIQIKUEJGP� $GTGKEJ� OKV� OWUKMR¼FCIQIKUEJGO� #DUEJNWUU� CWH� FGT� 'DGPG� *ÑJGTG
(CEJUEJWNG�H×T�FKG�<WMWPHV�XQT\WUGJGP�UGK��&KGUGT�#DUEJNWUU�Y¼TG�H×T�FGP�7PVGTTKEJV�KO�.CKGP�
DGTGKEJ� DGTWHUSWCNKHK\KGTGPF� WPF� Y×TFG� CNU� )TWPFUVWFKWO� OKV� <WUCV\SWCNKHKMCVKQPGP� XQP� FGP
/WUKMJQEJUEJWNGP� CPGTMCPPV� WPF� GKPGP� (CEJJQEJUEJWN�5VWFKGPCDUEJNWUU� KO� 4CJOGP� FGU
*CWRVUVWFKWOU� GTOÑINKEJGP�� #WH� OWUKMCNKUEJG� $GTWHUDKNFWPI� KO� 5VWFKGPDGTGKEJ� +PVGTRTGVCVK�
QP�2GTHQTOCPEG�Y¼TG�CP�FGP� MNGKPGTGP �-QPUGTXCVQTKGP�\W�XGT\KEJVGP�
1DYQJN�GKPGTUGKVU�FKGUGT�8GT\KEJV�GKPG�ITQUUG�'KPDWUUG� H×T�FKG� MNGKPGTGP �-QPUGTXCVQTKGP�DG�
FGWVGV�WPF�CPFGTGTUGKVU�FKG� ITÑUUGTGP �/WUKMJQEJUEJWNGP�FWTEJ�FCU�#PFGPMGP�GKPGT�RCTCNNGNGP
OWUKMR¼FCIQIKUEJGP�#WUDKNFWPI�\W�KJTGO�.GJTFKRNQO�GKPGP�2CTCFKIOGPYGEJUGN�KP�KJTGT�DKUJGTK�
IGP�2QNKVKM�XQTPGJOGP�OWUUVGP��YWTFG�FCU�/QFGNN�KP���6CIWPIGP�KP�$KGN�GTPUVJCHV�FKUMWVKGTV�
&KG�GTY¼JPVG�0GV\YGTM�-QP\GRVKQP�JCV�FCU�+PVGTGUUG�FGT� MNGKPGTGP �-QPUGTXCVQTKGP�CO� $KGNGT�
/QFGNN �GTNCJOGP� NCUUGP��&KG�'&-�JCV�VTQV\FGO�CWH�GKPGT�9GKVGTH×JTWPI�FGT�&KUMWUUKQP�WPVGT
KJTGT�(GFGTH×JTWPI�DGUVCPFGP��YCU�UEJQP�PWT�CWU�\YGK�)T×PFGP�\W�DGIT×UUGP�KUV�
'TUVGPU��#WEJ�KO�,C\\��WPF�2QRWNCTOWUKMDGTGKEJ�WPF�CPFGTGP�/WUKMDGTGKEJGP�WPF�-WPUVCWUDKN�
FWPIGP�YKTF� �YKG�KP�CPFGTGP�<WUCOOGPJ¼PIGP�KO�GTUVGP�6GKN�FKGUGU�$GTKEJVGU�CPIGFGWVGV�
FKG�(TCIG�PCEJ�#WUDKNFWPIGP�CWH�FGT� 'DGPG�*ÑJGTG�(CEJUEJWNG� \W�DGFGPMGP��XQP�(CEJJQEJ�
UEJWNCWUDKNFWPIGP�UKPPXQNN�CD\WITGP\GP�WPF�PCEJ�2CUUGTGNNGP�\W�DGHTCIGP�UGKP�
<YGKVGPU��+O�(CNNG�FGU�5EJGKVGTPU�FGU�0GV\YGTMIGFCPMGPU�MÑPPVG�GKP�OQFKHK\KGTVGU�WPF�XGTDGU�
UGTVGU� $KGNGT�/QFGNN �YKGFGT�\W�GKPGT�FGPMDCTGP�#NVGTPCVKXG�YGTFGP��GKPG�1RVKQP�FKG�IGIGPY¼T�
VKI�CNNGTFKPIU�JÑEJUVGPU�FKG�%QPUGTXCVQKTGU�0GWEJ¸VGNQKU�KP�$GVTCEJV�\KGJGP�
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&GO� $KGNGT�/QFGNN �UVGJV�FGT�5EJYGK\GTKUEJG�/WUKMR¼FCIQIKUEJG�8GTDCPF � 
5/28�� GTMN¼TVGT
/CUUGP�CDNGJPGPF�IGIGP×DGT��&KGUGT�8GTDCPF�DKGVGV� KO�DGTWHUDKNFGPFGP�$GTGKEJ�/WUKMGTKPPGP
WPF�/WUKMGTP��YGNEJG� CWU� \WOGKUV� DKQITCRJKUEJGP�)T×PFGP� PKEJV� CP�/WUKMJQEJUEJWNGP� QFGT
-QPUGTXCVQTKGP�UVWFKGTGP�MÑPPGP�� KPFKXKFWGNNG�#WUDKNFWPIUOÑINKEJMGKVGP�CP�WPF�GPICIKGTV�UKEJ
KO�$GTGKEJ�FGT�OWUKMCNKUEJGP�9GKVGTDKNFWPI��'U�KUV�CP\WPGJOGP��FCUU�CWEJ�GKPG�5VGNNWPIPCJOG
XQP�UGKPGT�5GKVG�KO�/WUKMDGTKEJV�DGT×EMUKEJVKIV�YKTF��&GUJCND�UGK�JKGT�PWT�FCTCWH�JKPIGYKGUGP�
FCUU�FKG�MTKVKUEJG�*CNVWPI�FWTEJCWU�8GTUV¼PFPKU�XGTFKGPV��YGKN� DKUNCPI�RCTCNNGNG�#WUDKNFWPIGP
CWH�\YGK�$KNFWPIUGDGPGP�XGTOKGFGP�YWTFGP��#WU�FGT�5KEJV�FGT�/WUKMJQEJUEJWNGP�×DGTYKGIGP
LGFQEJ�FKG�8QTVGKNG�
&KGUG�UGJGP�FGPP�CWEJ�FKG�#WUDKNFWPIUCPIGDQVG�FGU�5/28�H×T�FWTEJCWU�UKPPXQNN�CP��YGPP�UKG
UKEJ�PGDGP�FGT�9GKVGTDKNFWPI� KO�5KPPG�GKPGU� <YGKVGP�$KNFWPIUYGIGU �CWH� KPUVTWOGPVCNG�WPF
XQMCNG�#WUDKNFWPIGP�KO�R¼FCIQIKUEJGP�5VWFKGPDGTGKEJ�DGUEJT¼PMV�WPF�FKGU�GDGP�CWEJ�CWH�FGT
'DGPG�*ÑJGTG�(CEJUEJWNG�

&KG�5VWFGPVGP�UKPF�FKG�(KGDGTVJGTOQOGVGT�FGT�)GUGNNUEJCHV
#NDGTVQ�/QTCXKC

&CU�)GURT¼EJ�\YKUEJGP�FGO�5/28�WPF�FGT�-/*5�\W�FKGUGP�(TCIGP�YKTF�CWH�KPHQTOGNNGT�'DGPG�YGKVGTIGH×JTV�



��

8QP�FGT�'TH×NNWPI�FGT�#PHQTFGTWPIGP��FKG�CP�/WUKMJQEJUEJWNGP� KO�(CEJJQEJUEJWNTCJOGP�IG�
UVGNNV�YGTFGP��KUV�FGT�5/28�PQEJ�FGWVNKEJ�YGKVGT�GPVHGTPV�CNU�FKG�� MNGKPGTGP �-QPUGTXCVQTKGP�
&KG�CMVWGNNG�6GPFGP\��FCUU�CWEJ�FGT�5/28�5VWFKGPCPIGDQVG�KO�,C\\��WPF�2QRWNCTOWUKM�5GMVQT
RT¼UGPVKGTV��KUV�×DGTCWU�MTKVKUEJ�\W�JKPVGTHTCIGP��)GTCFG�#WUDKNFWPIGP�CWH�FKGUGO�(GNF�UKPF�KO
2TKXCVWPVGTTKEJV�PKEJV�\W�NGKUVGP��UKPF�UKG�FQEJ�PQEJ�YGKV�YGUGPVNKEJGT�CNU�5VWFKGP�KP�MNCUUKUEJGT
/WUKM�XQP�MQPVKPWKGTNKEJGP�'PUGODNGGTHCJTWPIGP�WPF�FGT�#TDGKV� KO�-NCUUGP��WPF�)TWRRGPXGT�
DCPF�IGRT¼IV�
&KGUG�MTKVKUEJG�#POGTMWPI�NGWIPGV�KP�MGKPGT�9GKUG��FCUU�FGT�5/28�UKEJ�FWTEJ�GKPG�ITQUUG�6TC�
FKVKQP��GKPG�UVTWMVWTKGTVG�8GTDCPFUQTICPKUCVKQP�WPF�GTRTQDVG�#MMTGFKVKGTWPIU��WPF�2T×HWPIUXGT�
HCJTGP�CWU\GKEJPGV��#PFGTG�RTKXCVG�#PDKGVGT�XQP�OWUKMCNKUEJGP�$GTWHUCWUDKNFWPIGP�JCDGP�FKG�
UGP�*KPVGTITWPF�PKEJV��#WEJ�YGPP�XQP�FGT�YQJNOGKPGPFGP�#PPCJOG�CWUIGICPIGP�YKTF��FCUU
FKG�3WCNKV¼V�FGT�&Q\KGTGPFGP�CP�UQNEJGP�5EJWNGP�KO�'KP\GNPGP�FWTEJCWU�#PGTMGPPWPI�XGTFKGPGP
MCPP��OWUU�MNCT�HGUVIGJCNVGP�YGTFGP��FCUU�UQNEJG�#PIGDQVG�MGKPGP�5KPP�OCEJGP�MÑPPGP��7O
KPVGTPCVKQPCNGP�5VCPFCTFU�UVCPFJCNVGPFG�#WUDKNFWPIGP�\W�ICTCPVKGTGP��OWUU�GKP�5VWFKGPCPIGDQV
RT¼UGPVKGTV�YGTFGP��FCU�×DGT�5VWFKGPIGD×JTGP�CNNGKP�PKEJV�HKPCP\KGTV�YGTFGP�MCPP��&GT�-QPMWTU
FGT�#ECFGO[�QH�%QPVGORQTCT[�/WUKE�KP�<×TKEJ�KO�,CJT������KUV�GKP�OCTMCPVGU�$GKURKGN�H×T�FKG
7POÑINKEJMGKV�UQNEJGT�+PKVKCVKXGP�
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&GT�¯DGTDNKEM�×DGT�FKG�*QEJUEJWNNCPFUEJCHV�Y¼TG�WPXQNNUV¼PFKI��Y×TFG�PKEJV� FKG� 'PVYKEMNWPI
GKPGU�PGWGP�*QEJUEJWNV[RWU�GTY¼JPV��&KGUGP�*GTDUV�YKTF�FKGUGT�6[RWU��FGT�FCTUVGNNGPFG�WPF
DKNFGPFG�-WPUV�WPVGT�GKPGO�&CEJ�XGTGKPV� KP�$GTP�\WO�GTUVGP�/CN� KP�FGT�5EJYGK\�4GCNKV¼V��&KG
*QEJUEJWNG�FGT�-×PUVG�$GTP��#WU�<×TKEJ�KUV�XQP�(WUKQPUDGUVTGDWPIGP�\YKUEJGP�FGT�*QEJUEJWNG
H×T� )GUVCNVWPI� WPF� -WPUV� WPF� FGT� *QEJUEJWNG� /WUKM� WPF� 6JGCVGT� \W� DGTKEJVGP�� $GK� CNNGP
5EJYKGTKIMGKVGP�� FKG� UQNEJGP� <WUCOOGPH×JTWPIGP� XGTUEJKGFGPGT� -WNVWTGP� GKIPGP�� KUV� FKG� <W�
MWPHVUVT¼EJVKIMGKV� FKGUGT� 'PVYKEMNWPI� PKEJV� \W� NGWIPGP�� +P� GKPGT� <GKV�� KP� FGT� FCU� +PVGT�� WPF
6TCPUFKU\KRNKP¼TG�PKEJV�PWT� KO�2GTHQTOCPEGDGTGKEJ�UQPFGTP�CWEJ�FWTEJCWU�CWH�R¼FCIQIKUEJGO
(GNF�KOOGT�DGFGWVUCOGT�YKTF��KUV�KP�UQNEJGP�PGWGP�5EJWNMQPUVTWMVGP�FKG�GKPOCNKIG�%JCPEG�IG�
IGDGP�� KPPQXCVKXG�9GIG� KP�FGT�#WUDKNFWPI�\W�IGJGP��'PVUEJGKFGPF�YKTF�GU�UGKP��DGK� CNNGT� 'T�
PGWGTWPI�FKG�GTTGKEJVG� 'Z\GNNGP\ �FGT�GKP\GNPGP�$GTGKEJG�CWHTGEJV�\W�GTJCNVGP�
{F�:n>� $}�J�?$�GT� $�/

/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�UVGJGP�PKEJV�WPXGTDWPFGP�KP�FGT�UEJYGK\GTKUEJGP�*QEJ�
UEJWNNCPFUEJCHV�

{F�������8n>6r�

+P�FGT�-QPHGTGP\�FGT�&KTGMVQTKPPGP�WPF�&KTGMVQTGP�5EJYGK\GTKUEJGT�-QPUGTXCVQTKGP�WPF�/WUKM�
JQEJUEJWNGP�YCT�UGKV�,CJT\GJPVGP�GKP�)TGOKWO�IGIGDGP��YGNEJGU�FKG�8GTCPVYQTVNKEJGP� KP�TG�
IGNO¼UUKIGP� +PVGTXCNNGP� XGTUCOOGNVG�� WO� ×DGTITGKHGPFG�OWUKMRQNKVKUEJG� (TCIGP� \W� DGJCPFGNP
WPF� FGP� #WUVCWUEJ� \W� RHNGIGP�� &KGUGU� )TGOKWO� YCT� FGPP� CWEJ� DGKURKGNUYGKUG� FGT� #P�
URTGEJURCTVPGT�H×T�FKG�'&-�WPF�JCV�FGP�¯DGTVTCI�FGT�(CEJJQEJUEJWNDGUVKOOWPIGP�CWH�FKG�/W�
UKMCWUDKNFWPIGP�IGUVCNVGV�

{F�:9;���8|V�>6

#NU�FKG�7OYCPFNWPI�\WT�(CEJJQEJUEJWNG� H×T�GKPKIG�/WUKMJQEJUEJWNGP�4GCNKV¼V�YWTFG��DKNFGVG
UKEJ�KPPGTJCND�FGT�-&5-�GKPG�-QOOKUUKQP��FKG�UKEJ�FGT�2TQDNGOCVKM�FKGUGT�5EJWNGP��FKG�KP�\YGK
(¼NNGP�UEJQP�OKV�6JGCVGTJQEJUEJWNGP�MQQRGTKGTVGP�
$KGN�$GTP��9KPVGTVJWT�<×TKEJ���YKFOGVG�

9CJTG�7PKXGTUCNKV¼V�DGUVGJV�PKEJV�FCTKP��FCUU�OCP�XKGNGU�YGKUU��UQPFGTP�FCUU�OCP�XKGNGU�NKGDV�
%CTN�,CEQD�$WTEMJCTFV

/GJT�×DGT�FKG�-/*5��YYY�MOJU�EJ
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&KGUG�-QOOKUUKQP�YWTFG�\W�GKPGT�RCTCNNGNGP�-QPHGTGP\�/WUKMJQEJUEJWNGP�5EJYGK\�CWUIGDCWV�
YGNEJG�CNNG�KO�#PGTMGPPWPIUXGTHCJTGP�DGHKPFNKEJGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�XGT�
UCOOGNVG��WPF�KP�/WUKMJQEJUEJWNHTCIGP�GKPGTUGKVU�FGT�PGWG�2CTVPGT�FGT�'&-�YWTFG�WPF�CPFG�
TGTUGKVU�GKPG�8GTVTGVWPI�KP�FKG�-QPHGTGP\�(CEJJQEJUEJWNG�5EJYGK\�FGNGIKGTVG�

{r�:9;������p)�?�&$��  �$��  �$���|V�F6

&KG�6TGPPWPI�KP�\YGK� �×DTKIGPU�IWV�MQQRGTKGTGPFG� �-QPHGTGP\GP��XQP�FGPGP�FKG�GKPG�CNNG�/W�
UKMJQEJUEJWNGP� WPF�-QPUGTXCVQTKGP�XGTVTCV�� FKG� CPFGTG� PWT� FKGLGPKIGP�� FKG� KO� (CEJJQEJUEJWN�
XGTDWPF�GKPIGVTGVGP�YCTGP�QFGT�UKEJ�FCTWO�DGO×JVGP��YWTFG�KP�FGP�NGV\VGP�/QPCVGP�QDUQNGV�
CNU�MNCT�YWTFG��FCUU�OKV�#WUPCJOG�XQP�5V��)CNNGP�CNNG�DKUJGTKIGP�/KVINKGFGT� FGT�-&5-�GKPGP
#PVTCI�CWH�#PGTMGPPWPI�CNU�(CEJJQEJUEJWNG�IGUVGNNV�JCVVGP��#P�GKPGT�6CIWPI�������5GRVGODGT
�����YKTF�FKG�-&5-�CWHIGNÑUV�WPF�CNU�GKP\KIG�-QPHGTGP\�FKG�-/*5�UKEJ�PGW�HQTOKGTGP�
9KG� GTY¼JPV� DGUVGJV� FCPGDGP� PQEJ� FKG� &-5,�� FKG� &KTGMVQTGPMQPHGTGP\� FGT� UEJYGK\GTKUEJGP
,C\\UEJWNGP��&KGUG�JCV�GKPGP�UV¼PFKIGP�$GQDCEJVGT�KP�FGT�-/*5��UQ�FCUU�FGT�+PHQTOCVKQPUHNWUU
WPF�FKG�<WUCOOGPCTDGKV�ICTCPVKGTV�UKPF��.CPIHTKUVKI� �WPF�FKG�#DMN¼TWPI�FGT�QDGP�IGPCPPVGP
(TCIGP�KO�<WUCOOGPJCPI�OKV�FGP�#WUDKNFWPIGP�CWH�*(5�'DGPG�IGJÑTV�FC\W���KUV�CWH�GKPG�+PVG�
ITCVKQP�FGT�&-5,�KP�FGT�-/*5�JKP�\W�CTDGKVGP�

{r�:9;�:9;��bA$�/�4)5�G&*)�ED,D�@2/��E$��?$�/)�

&KG�<WUCOOGPCTDGKV�XQP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�KP�FGT�-&5-�WPF�FGT�-/*5�JCV
XKGNGTNGK�MQPMTGVG�'TIGDPKUUG�IG\GKVKIV��$GUQPFGTG�$GFGWVWPI�JCV�FKG�-QPHGTGP\�FGT�(KPCP\XGT�
CPVYQTVNKEJGP�CNN�FKGUGT�5EJWNGP��FKG�FWTEJ�UQTIH¼NVKIG�#WHDCWCTDGKV�GKPG�GKPJGKVNKEJG�)GUVCNVWPI
FGU�(KPCP\�� WPF�4GEJPWPIUYGUGPU� PCEJ� (CEJJQEJUEJWNPQTO� GTTGKEJV� JCV�� UQ� FCUU� KP� FKGUGO
,CJT�GTUVOCNU�RT¼\KUG�#WUUCIGP�DGKURKGNUYGKUG�JKPUKEJVNKEJ�FGT�$GPEJOCTMU�OÑINKEJ�UKPF��&CT�
×DGT�JKPCWU�KUV�FGT�HCEJNKEJG�#WUVCWUEJ�KP�FKGUGT�-QPHGTGP\�XQP�WPUEJ¼V\DCTGO�9GTV��)GTCFG
CWEJ�FKGUG�-QPHGTGP\�\GWIV�XQP�FGT�QHHGPGP�WPF�KPVGPUKXGP�<WUCOOGPCTDGKV�\YKUEJGP�/WUKM�
JQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�

{r�:9;� �F��%^��'�$	�  ���#2����0	0�$	/A��/�*- "� @2/)*)3 $_%^�)�E#	*)')$�/

&KG� <WUCOOGPCTDGKV� DGY¼JTV� UKEJ� CWEJ� KP� #TDGKVUITWRRGP��9CU� KP� CPFGTGO� <WUCOOGPJCPI
×DGT�FCU�GKIGPUV¼PFKIG�3WCNKV¼VUOCPCIGOGPV�FGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�IG¼W�
UUGTV�YWTFG��KUV�FKG�.GKUVWPI�GKPGT�UQNEJGP�#TDGKVUITWRRG��#PFGTG�#TDGKVUITWRRGP�YKFOGP�UKEJ
FGT�CPYGPFWPIUQTKGPVKGTVGP�(QTUEJWPI��FGO�$QNQIPCRTQ\GUU�WPF�FGT�9GKVGTDKNFWPI�
&GT� +PKVKCVKXG� XQP�5VWFKGPDGTGKEJUNGKVGTKPPGP� WPF� NGKVGTP� WPF�&Q\KGTGPFGP� XGTUEJKGFGPGT�/W�
UKMJQEJUEJWNGP�KP�FGT�5EJYGK\�UKPF�IGOGKPUCOG�-QP\GRVGPVYKEMNWPIGP�KO�$GTGKEJ�/WUKMVJGQ�
TKG��/WUKMR¼FCIQIKM�WPF�5EJWNOWUKM�\W�FCPMGP�

{r�:9;� ]e�����	/��j ¥D�@2/��E$	��$�/)�j$	/

5GKV�$GIKPP�FGU�,CJTGU������KUV�GKPG�GPIG�WPF�HTWEJVDCTG�#NNKCP\�\YKUEJGP�FGT�-/*5�WPF�FGP
DGKFGP�CPFGTGP� -WPUVMQPHGTGP\GP �� LGPGT�FGT�6JGCVGTJQEJUEJWNGP�WPF�LGPGT�FGT�*QEJUEJWNGP
H×T�-WPUV�WPF�&GUKIP��GPVUVCPFGP��'KPGTUGKVU�KUV�FKGUG�-QQRGTCVKQP�H×T�FKG�8GTVTGVWPI�FGT�+PVGT�
GUUGP� FGT�-WPUVJQEJUEJWNGP� CWH� PCVKQPCNGO�2CTMGVV� XQP� GPVUEJGKFGPFGT� $GFGWVWPI�� CPFGTGT�
UGKVU� DKNFGV� UKG� FKG� 5EJWNGPVYKEMNWPIGP� 4KEJVWPI� *QEJUEJWNG� FGT� -×PUVG� CWH� FGT� 'DGPG� FGT
)TGOKGP�UVKOOKI�CD�

5EJQP�\WO�LGV\KIGP�<GKVRWPMV�YGTFGP�FKG�5GMTGVCTKCVG�FGT�FTGK�-WPUVMQPHGTGP\GP�KP�2GTUQPCNWPKQP�XGTYCNVGV�

&KG�-WPUV�UQNN�UKEJ�GKP�<KGN�IGDGP��FCU�UVGVU�\WT×EMYGKEJV�
#PVQKPG�FG�4KXCTQN
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<W�FGP�GTUVGP�IGOGKPUCOGP�+PKVKCVKXGP�FGT�FTGK�-WPUVMQPHGTGP\GP�IGJÑTVG�GKPG�ITWPFU¼V\NKEJG
5VGNNWPIPCJOG� \WT�6GKNTGXKUKQP� FGU� (CEJJQEJUEJWNIGUGV\GU� WPF� FCOKV� \WT� (TCIG� FGT�¯DGTH×J�
TWPI�FGT�)5-�$GTGKEJG�WPVGT�$WPFGUMQORGVGP\��'KPGTUGKVU�JCDGP�FKG�FTGK�-QPHGTGP\GP��IGNGKVGV
XQP�FGT�5QTIG�WO�FKG�OCPIGNPFG�(KPCP\KGTWPI�FWTEJ�FGP�$WPF�WPF�KO�<WUCOOGPJCPI�OKV�FGT
WPIGP×IGPFGP�$GT×EMUKEJVKIWPI�FGT�URG\KHKUEJGP�$GF×THPKUUG�FGT�-WPUVJQEJUEJWNGP��FWTEJCWU
MTKVKUEJG�2QUKVKQPGP�GKPIGPQOOGP��)NGKEJ\GKVKI�YWTFG�FKG�/ÑINKEJMGKV� GKPGT�7PVGTUVGNNWPI�FGU
-�$GTGKEJU � WPVGT� $WPFGUMQORGVGP\� KO� 2TKP\KR� DGIT×UUV�� YGKN� GTUV� FCOKV� GKPG� *QOQIGPKV¼V

KPPGTJCND� FGT� UEJYGK\GTKUEJGP�*QEJUEJWNNCPFUEJCHV� GTTGKEJV�Y¼TG��8QTCWU\WUGV\GP� KUV� GKP� CF�
¼SWCVGU� HKPCP\KGNNGU�'PICIGOGPV�UGKVGPU�FGU�$WPFGU�� �#WH�FKGUGT�$CUKU� MÑPPVGP�PCVKQPCN� WPF
KPVGTPCVKQPCN�GTHQNITGKEJG�-QQRGTCVKQPGP�GKPIGICPIGP�WPF�CWEJ�KO�4CJOGP�FGU�$QNQIPCRTQ\GU�
UGU�GKPG�\KGNIGTKEJVGVG�&[PCOKM�DGK�FGT�'PVYKEMNWPI�FGT�-WPUVJQEJUEJWNGP�GTYKTMV�YGTFGP�
+O�4CJOGP�FKGUGT�¯DGTH×JTWPI�O×UUVGP�PQVIGFTWPIGP�CWEJ�H×T�GKP\GNPG�/WUKMJQEJUEJWNGP�WPF
-QPUGTXCVQTKGP�� FKG� UKEJ� JGWVG� PQEJ� FWTEJ� GKPG� RTKXCVG� 6T¼IGTUEJCHV� CWU\GKEJPGP��9GIG� \WT
-CPVQPCNKUKGTWPI�IGÑHHPGV�WPF�#WUPCJOGTGIGNWPIGP� KP�FGP�2GTUQPCNXGTQTFPWPIGP�� KO�4GMWTU�
TGEJV�WPF�DG\×INKEJ�FGT�+PXGUVKVKQPURQNKVKM�FGT�-CPVQPG�CWHIGJQDGP�YGTFGP�
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'U�UGK�PKEJV�XGTUEJYKGIGP��FCUU�FKG�FTGK�-WPUVMQPHGTGP\GP�FCDGK�GKPG�FQRRGNVG�5VTCVGIKG�XGTHQN�
IGP��&KG�¯DGTH×JTWPI�FGT�M×PUVNGTKUEJGP�*QEJUEJWNCWUDKNFWPIGP�KP�$WPFGUMQORGVGP\�KO�4CJ�
OGP�FGU�TGXKFKGTVGP�(*�)GUGV\GU�KUV�CNU�GTUVGT�5EJTKVV�JKP�\W�GKPGO�OKVVGNHTKUVKI�\YGKHGNNQU�DGPÑ�
VKIVGP� GKIGPGP�-WPUVJQEJUEJWN�)GUGV\� \W� DGVTCEJVGP��YGNEJGU� FKG�)TWPFXQTCWUUGV\WPIGP� FGT
-WPUVCWUDKNFWPIGP� DGT×EMUKEJVKIV�� FKG��SWKXCNGP\�OKV� FGO�#WUNCPF� UKEJGTUVGNNV� WPF� FGP�#WU�
VCWUEJ�OKV� FGP�7PKXGTUKV¼VGP� GTOÑINKEJV��&KGUGU� UQNNVG� KO�4CJOGP� GKPGT� PGWGP�*QEJUEJWNIG�
UGV\IGDWPI�CPIGUVTGDV�YGTFGP�
&C\W�GKP�<KVCV�CWU�GKPGT�KPVGTPCVKQPCNGP�'ZRGTVKUG��YGNEJGT�FKG�/WUKMJQEJUEJWNG�9KPVGTVJWT�<×�
TKEJ�KO�,CJT������WPVGT\QIGP�YWTFG�
&KG�/WUKMJQEJUEJWNGP�
-WPUVJQEJUEJWNGP��UQNNVGP�KP�FGT�(CEJJQEJUEJWNNCPFUEJCHV�GKPGP�GKIG�

PGP�$GTGKEJ��GKPG�GKIGPG�1TICPKUCVKQPUGKPJGKV�OKV�URG\KHKUEJGP�4GIGNP�WPF�.GKVNKPKGP�DKNFGP��FKG
KJTGP�$GF×THPKUUGP�GPVURTGEJGP� �
2KGTTG�(CXTG� �5EJNCI\GWIGT�*QEJUEJWNFQ\GPV��4WFQNH�-GNVGT�
DQTP� �-QORQPKUV�HT×JGTGT�&KTGMVQT�/WUKMCMCFGOKG�$CUGN��2TQH��&T��7NTKEJ�/CJNGTV� �&GMCP�7F-
$GTNKP��2TQH��&T��)QVVHTKGF�5EJQN\� �4GMVQT�5VGNNXGTVTGVGT�7PKXGTUKV¼V�9KGP�

�F� �F�2�>*)GT0��)�_6�4�5��T$�� �

9GKN�OKV�FGP�GDGP�CPIGUVGNNVGP�¯DGTNGIWPIGP�FKG�)TGP\GP�GKPGU�$GTKEJVGU�\WO�5VCPF�FGT�&KPIG
QJPGJKP�UEJQP�KP�4KEJVWPI�7VQRKG�QFGT�2NCPWPI� �YKG�KOOGT�OCP�GU�UKGJV� �×DGTUEJTKVVGP�YWT�
FG�� UGK� GKPG�YGKVGTG� 8KUKQP� CPIGUEJNQUUGP�� &KG�/WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� JCDGP
DGUEJNQUUGP��CD������FCU�5VWFKGPLCJT�DG\×INKEJ�5GOGUVGTFCWGTP���DGIKPP���GPFG��<GKVTCWO��FGT
WPVGTTKEJVUHTGKGP�<GKV�WPF�6GTOKPG�FGT�2TQLGMVYQEJGP�PCEJ�FGPUGNDGP�8QTICDGP�\W�IGUVCNVGP�
&CFWTEJ�YGTFGP�-QQRGTCVKQPGP�\YKUEJGP�GKP\GNPGP�*QEJUEJWNGP�WPF�8GTCPUVCNVWPIGP��FKG�CNNG
*QEJUEJWNGP�DGVTGHHGP�OÑINKEJ��'U�UQNN�GKP� XKTVWGNNGT �%CORWU�5EJYGK\�GPVUVGJGP��KP�FGP�CNNG
XGTUEJKGFGPGP� -QORGVGP\GP�� ×DGT� YGNEJG� FKG� GKP\GNPGP� *QEJUEJWNGP� XGTH×IGP� TGIGNO¼UUKI
\WUCOOGPIGH×JTV�YGTFGP�

5EJÑP�KUV�FCULGPKIG��YCU�QJPG�+PVGTGUUG�IGH¼NNV�
+OOCPWGN�-CPV

#D������IKNV�FKG�����9QEJG�CNU�H×T�IGUCOVUEJYGK\GTKUEJG�2TQLGMVG�FGT�/WUKMJQEJUEJWNGP� IGURGTTV �



��

5QNEJGU�MCPP�CWH�OWUKMVJGCVTCNKUEJGO�)GDKGV�WPF�KP�FGT�1TEJGUVGT��WPF�-COOGTOWUKMCTDGKV�\W
DGUQPFGTU� URGMVCMWN¼TGP� 'TIGDPKUUGP� H×JTGP�� KUV� CDGT� CWEJ� XKGNXGTURTGEJGPF� H×T� 2TQLGMVG� KO
(QTUEJWPIUDGTGKEJ� QFGT� KP� 'KP\GNDGTGKEJGP��YGNEJG� \W� URG\KHKUEJ� UKPF�� WO� CP� GKPGT� GKP\GNPGP
5EJWNG� XGTHQNIV� \W�YGTFGP�� WPF� H×T� IGOGKPUCOG� +PKVKCVKXGP� KO� $GTGKEJ� '�.GCTPKPI� QFGT� 0GWG
/GFKGP�
&CU�<KGN�KUV�PGDGP�FGT�5VGKIGTWPI�FGT�3WCNKV¼V�CWEJ�GKPG�5VGKIGTWPI�FGT�#VVTCMVKXKV¼V��&GT�5VW�
FKGPRNCV\�5EJYGK\�UQNN�H×T�LWPIG�/WUKMKPVGTGUUKGTVG�CWU�FGO�+P��WPF�#WUNCPF�CVVTCMVKX�YGTFGP�
WPF� KPPGTJCND�FKGUGU�7OHGNFGU�YKTF�FCPP�FCU�URG\KGNNG�2TQHKN�FGT�GKP\GNPGP�/WUKMJQEJUEJWNGP
\WO�MQPMTGVGP�#P\KGJWPIURWPMV�

�F� ]e��bA@A3 @�#2/)*�0��?@���$��-�

$GXQT�PCJGNKGIGPFGT�9GKUG�CP�FKGUGT�5VGNNG�FGT�$NKEM�×DGT�FGP�%CORWU�5EJYGK\�JKPCWU�CWH�KP�
VGTPCVKQPCNG�#URGMVG�IGTKEJVGV�YGTFGP�UQNN��UGK�GKPG�#WHICDG�MQOOGPVKGTV��FKG�KP�FGP�P¼EJUVGP
,CJTGP�2TKQTKV¼V�JCDGP�YKTF�WPF�VJGOCVKUEJ�FWTEJCWU�OKV�FGT�$G\KGJWPI�UEJYGK\GTKUEJGT�/WUKM�
JQEJUEJWNGP�\WO�#WUNCPF�GPI�XGTMP×RHV�KUV��&KG�4GFG�KUV�XQO�$QNQIPCRTQ\GUU�
&KG�)TWPFKFGG� FGT� $QNQIPCFGMNCTCVKQP� KUV� CWU� FGT� 5KEJV� FGT�/WUKMJQEJUEJWNGP� FKG� 5EJCHHWPI
GKPGU� GWTQR¼KUEJGP� 0GV\YGTMGU� HQTOCN� CPCNQIGT� 5VWFKGPCPIGDQVG�� YGNEJGU� FGP� 5VWFKGTGPFGP
ITÑUUVOÑINKEJG�/QDKNKV¼V�GTNCWDV��&GT� UWRTCPCVKQPCNG �%JCTCMVGT�FGT�OWUKMCNKUEJGP�$GTWHUCWU�
DKNFWPI�DGYKTMV��FCUU�FKG�8GTCPVYQTVNKEJGP�H×T�FKG�/WUKMJQEJUEJWNGP�ITÑUUVGU�+PVGTGUUG�CP�FKG�
UGO�2TQ\GUU�JCDGP�O×UUGP��8QP�FGT�$GFGWVWPI�CWUN¼PFKUEJGT�5VWFKGTGPFGT� H×T� FGP�5VWFKGP�
RNCV\�5EJYGK\�YCT�FKG�4GFG��5GNDUVXGTUV¼PFNKEJ� TKEJVGV� UKEJ�FCUUGNDG� +PVGTGUUG�CWEJ�CWH� GKPG
KPVGTPCVKQPCNG� $GUGV\WPI� KO� 'PUGODNG� FGT� &Q\KGTGPFGP�� &KG� IGHQTFGTVG� DTGKVG� (¼EJGTWPI� FGT
#WUDKNFWPIUCPIGDQVG� TWHV� PCEJ� 5RG\KCNKUVKPPGP� WPF� 5RG\KCNKUVGP� WPVGT� FGP� &Q\KGTGPFGP� PKEJV
PWT�CWU�FGT�5EJYGK\��'PFNKEJ�XGTNCPIV�FGT�#PURTWEJ�CWH�INGKEJUCO�YGNVYGKVG�-QPMWTTGP\H¼JKI�
MGKV�CWH�FGT�'DGPG�FGT�&Q\KGTGPFGP�WPF�5VWFKGTGPFGP�PCEJ�#WUVCWUEJ�WPF�PCEJ�KPVGTPCVKQPCNGP
2CTVPGTUEJCHVGP�
&CU�XKVCNG�+PVGTGUUG�FGT�/WUKMJQEJUEJWNGP�CO�6JGOC�$QNQIPC�P¼JTV�UKEJ�PQEJ�CWU�GKPGT�\YGK�
VGP�3WGNNG�
'KPG�IGYKEJVKIG�$GUQPFGTJGKV�FGT�/WUKMJQEJUEJWNGP�WPF�-WPUVJQEJUEJWNGP� KPUIGUCOV� KUV� KJTG
#WUUEJNKGUUNKEJMGKV ��FCU�JGKUUV��FCUU�FKGUG�5EJWNGP�KP�KJTGO�$GTGKEJ�FKG�GKP\KIG�#WUDKNFWPIU�

OÑINKEJMGKV� DKU� JKP� \WT� JÑEJUV� OÑINKEJGP� #WUDKNFWPIUUVWHG� CPDKGVGP�� +O� ×DTKIGP� (CEJJQEJ�
UEJWNDGTGKEJ��UKPF�RCTCNNGNG��INGKEJYGTVKIG�#WUDKNFWPIGP�CP�XGTUEJKGFGPGP�+PUVKVWVKQPGP�I¼PIKI�
&KGU� DGFGWVGV�� FCUU� KP� CNNGP� 5VWFKGPDGTGKEJGP� $CEJGNQT�� WPF� /CUVGTCWUDKNFWPIGP� CPIGDQVGP
YGTFGP� O×UUGP�� WPF� FCUU� FKG� /ÑINKEJMGKV� FGU� &QMVQTCVU� ITWPFU¼V\NKEJ� IGIGDGP� UGKP� OWUU�
YGPP�PKEJV�CP�FGP�/WUKMJQEJUEJWNGP�CNNGKP��UQ�FQEJ�KP�-QQRGTCVKQP�FKGUGT�OKV�CPFGTGP�-WPUV�
JQEJUEJWNGP�QFGT�FGT�7PKXGTUKV¼V�QFGT�FGT�'6*�
+O�7PVGTUEJKGF�\W�CPFGTGP�(CEJJQEJUEJWNCWUDKNFWPIGP�YKTF�FGT� 4GIGNCDUEJNWUU �FGT�/CUVGT
UGKP�� &KG� JGWVKIGP� UEJYGK\GTKUEJGP�/WUKMJQEJUEJWN�&KRNQOG� GPVURTGEJGP� KO� #NNIGOGKPGP� KO
KPVGTPCVKQPCNGP�8GTINGKEJ�GKPGO�/CUVGT��&KG�$GTWHUDGH¼JKIWPI�FGU�$CEJGNQTU�MÑPPVG�PWT�KP�GKPK�
IGP�YGPKIGP�&KU\KRNKPGP�IGIGDGP�UGKP��&GUJCND�JCDGP�FGWVUEJG�/WUKMJQEJUEJWNGP�DKUNCPI�FKG
'KPH×JTWPI�GKPGU�$CEECNCWTGCVGU�XGTYGKIGTV��&QEJ�MÑPPVG�KO�OWUKMCNKUEJGP�$GTGKEJ�FGT�$CEJG�
NQT� CNU�$GUV¼VKIWPI�GKP\GNPGT� DGTWHURTCMVKUEJGT�$GH¼JKIWPIGP�XGTUVCPFGP�YGTFGP�� FKG� KP� GKPGP
PGWGP� <WUCOOGPJCPI� IGDTCEJV�� 6GKN� GKPGT� $GTWHUDGH¼JKIWPI� Y¼TGP�� &KG� 2CUUCTGNNGPHWPMVKQP
FGU� $CEJGNQTCDUEJNWUUGU� \W� XGTVKGHGPFGP� /CUVGTUVWFKGP� CP� /WUKMJQEJUEJWNGP� CDGT� CWEJ� \W
CPFGTGP�-WPUV��� (CEJ��� 2¼FCIQIKUEJGP�*QEJUEJWNGP� WPF�7PKXGTUKV¼VGP�YKTF� QJPGJKP� IGIGDGP
UGKP�O×UUGP�

9CU�CDGT�FKG�5EJÑPJGKV�UGK��FCU�YGKUU�KEJ�PKV�
#NDTGEJV�&×TGT

&KG�HKPCP\KGNNGP�#WHYGPFWPIGP�H×T�FKG�'KPH×JTWPI�FGT�/CUVGTUVWFKGP�YGTFGP�KO�(CEJDGTGKEJ�/WUKM�KPUDGUQPFGTG�FKG�#FOKPKUVTCVKQP�DGVTGHHGP�
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&KG� -QPHGTGP\� /WUKMJQEJUEJWNGP� 5EJYGK\� JCV� UKEJ� � CWEJ� KO� )GURT¼EJ� OKV� FGT� -QPHGTGP\
(CEJJQEJUEJWNGP� 5EJYGK\� � UEJQP� UGJT� MQPMTGV� OKV� FGT� 'KPH×JTWPI� FGU� \YGK\[MNKUEJGP� 5[�
UVGOU��FCU�FGT�JGWVKIGP�)TWPFUVWFKWO�*CWRVUVWFKWO�5VTWMVWT�PKEJV�HTGOF�KUV��DGUEJ¼HVKIV��&GT
9WPUEJ� Y¼TG�� GKPG� IGOGKPUCOG� 'KPH×JTWPI� CP� CNNGP� /WUKMJQEJUEJWNGP� CWH� FCU� 5VWFKGPLCJT
����������OÑINKEJ�\W�OCEJGP��'U�DGUVGJV�GKPG�XGTDKPFNKEJG�#DURTCEJG��FCUU�FGT�5EJTKVV�IG�
OGKPUCO�IGVCP�YKTF�WPF�MGKPG�/WUKMJQEJUEJWNG�DKU�\W�FKGUGO�6GTOKP�KPFKXKFWGNN�/CUVGTUVWFKGP
CPDKGVGP�YKTF�
&KG�/QFWNCTKUKGTWPI�FGU�5VWFKWOU��YGNEJG�UVWFKGPDGINGKVGPFG�2T×HWPIGP�OKV�IGNQEMGTVGP�2T×�
HWPIUDNÑEMGP�DGKPJCNVGV��KUV�UEJQP�XKGNGTQTVU�YGKV�HQTVIGUEJTKVVGP��&CU�5[UVGO�'%65��FGO�FCU
IGIGPY¼TVKI�I×NVKIG�0QVGPU[UVGO�CPIGRCUUV�YGTFGP�OWUU��YKTF�FCTCWHJKP� MQPMTGVKUKGTV�� FCUU
GU�\WOKPFGUV�KP�VJGOGPITWRRKGTVGP�2QQNU�XQP�.GJTXGTCPUVCNVWPIGP�H×T�FKG�ICP\G�5EJYGK\�)×N�
VKIMGKV�JCDGP�YKTF�
+O� 'KP\GNPGP� OWUU�� WO� FGU� GKIGPUV¼PFKIGP� 2TQHKNU� FGT� *QEJUEJWNGP� YKNNGP�� FKGUGP� GKPG� DG�
UVKOOVG�#WVQPQOKG� IGY¼JTV�YGTFGP�� &CDGK� KUV� FKG� '%65�2WPMVKGTWPI� KO� <WUCOOGPURKGN�OKV
FGT�5VWFKGPFCWGT�CNU�TGNGXCPV�\W�DGVTCEJVGP�WPF�XQP�FKGUGT�CD\WMQRRGNP��9KG�UEJQP�CPIGFGWVGV
OWUU�GKPG�HNGZKDNG�*CPFJCDWPI�FGT�5VWFKGPFCWGTP�WO�FGT�URG\KHKUEJGP�M×PUVNGTKUEJGP�$GICDWP�
IGP�YKNNGP�XQTCWUIGUGV\V�YGTFGP�
%JCTCMVGTKUVKUEJ�H×T�FKG�OWUKMCNKUEJGP�#WUDKNFWPIGP��YKTF�GU�CWEJ�UGKP�O×UUGP��FCUU�FKG�/ÑI�
NKEJMGKV� OGJTGTG�/CUVGTCWUDKNFWPIGP� IGIGDGP� WPF� HKPCP\KGNN� IGVTCIGP� UGKP� OWUU�� FCU� JGKUUV�
FCUU� FKG� (NGZKDKNKV¼V� FGT� DKUJGTKIGP� 5VWFKGPIGUVCNVWPI� 
&WTEJN¼UUKIMGKV� FGT� 5VWFKGPI¼PIG� WPF
/ÑINKEJMGKV� XQP�#WHDCWUVWFKGP�� KPU�$#�/#�5[UVGO�×DGTVTCIGP�YGTFGP�MCPP��&KGUGU� 2TQDNGO
YKTF�IGIGPY¼TVKI�CWEJ�DGKURKGNUYGKUG�KP�©UVGTTGKEJ�WPF�&GWVUEJNCPF�WPVGTUWEJV�
*KGT�KUV�HGUV\WJCNVGP��FCUU��FKG�7OUGV\WPI�FGT�$QNQIPC�&GMNCTCVKQP�PWT�UKPPXQNN�KUV��YGPP�KPVGT�
PCVKQPCNG� -QORCVKDKNKV¼V� ×DGT� FGP� 4CJOGP� FGT� 'WTQR¼KUEJGP� 7PKQP� JKPCWU� CNU� XQTCWUIGUGV\V
IGNVGP�MCPP��&KGUG�(QTFGTWPI�GTIKDV�UKEJ�GKPFGWVKI�CWU�FGT�#PHCPI�FGU�#DUEJPKVVGU�GTY¼JPVGP
5WRTCPCVKQPCNKV¼V �FGU�/WUKMUVWFKWOU�
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&COKV�KUV�GTPGWV�FGT�$QIGP�\WO�$NKEM�×DGT�FKG�.CPFGUITGP\GP�JKPCWU�IGUEJNCIGP��&KG�YGUGPVNK�
EJGP� 2WPMVG� 
©HHPWPI��#WUVCWUEJ��/QDKNKV¼V�� UKPF� UEJQP� GTY¼JPV�YQTFGP�� 'KP��SWKXCNGP\CD�
MQOOGP�OKV� FGP� FGWVUEJGP�/WUKMJQEJUEJWNGP� DGUVGJV� DGTGKVU�� 8KGNG� /WUKMJQEJUEJWNGP� WPF
-QPUGTXCVQTKGP� RHNGIGP� UEJQP� JGWVG� GPIG� $G\KGJWPIGP� \W� CWUN¼PFKUEJGP� 2CTVPGTUEJWNGP� WPF
VCWUEJGP�CWEJ�KPPGTJCND�FGU�'TCUOWURTQITCOOU�5VWFKGTGPFG�CWU�
&KG�/WUKMJQEJUEJWNGP�UKPF�FGT�#UUQEKCVKQP�'WTQRÃGPPG�FGU�%QPUGTXCVQKTGU�
#'%��CPIGUEJNQU�
UGP��YQ�CWEJ�8GTVTGVGT� UEJYGK\GTKUEJGT�/WUKMJQEJUEJWNGP�8QTUVCPFUCTDGKV� NGKUVGP��&KG�2T¼UK�
FGPVGP�FGT�4GMVQTGPMQPHGTGP\GP�&GWVUEJNCPFU�WPF�FGT�5EJYGK\�JCDGP�#WUVCWUEJDGUWEJG�CP�
N¼UUNKEJ�M×PHVKIGT�-QPHGTGP\GP�DGUEJNQUUGP�
&KG�9GNVMQPHGTGP\�FGT�'.+#�
GKPGT�1TICPKUCVKQP��FKG�CNNG�-WPUVJQEJUEJWNGP�'WTQRCU�WOHCUUV��KO
,CJT������KP�.W\GTP�YKTF�CWEJ�FGP�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�\W�GKPGO�RTQOKPGPVGP
#WHVTKVV�XGTJGNHGP�
6TQV\�FKGUGT�#PU¼V\G�YKTF�GU�FKG�#WHICDG�FGT�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�UGKP�� KP�FGP
P¼EJUVGP�,CJTGP�PQEJ�YGKV�GPIGT�CNU�GU�DKUJGT�IGUEJKGJV��FKG�<WUCOOGPCTDGKV�OKV�FGO�#WUNCPF
\W�UWEJGP��\W�GPVYKEMGNP�WPF�HTWEJVDCT�\W�OCEJGP�

'KP�YKTMNKEJ�ITQUUGU�6CNGPV�KUV�PKEJV�KTTG\WNGKVGP�WPF�PKEJV�\W�XGTFGTDGP�
,QJCPP�9QNHICPI�XQP�)QGVJG

/GJT�×DGT�FKG�#'%��YYY�CGEKPHQ�QTI��OGJT�×DGT�'NKC��YYY�GNKC�CTVUEJQQNU�QTI
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&C� FKGUGT� FKG�/WUKMJQEJUEJWNGP� WPF� -QPUGTXCVQTKGP� CPIGJGPFG� $GTKEJV� 6GKN� GKPGU� IGUCOVGP
/WUKMCWUDKNFWPIUDGTKEJVGU� \WT�7OUGV\WPI�XQP�#TVKMGN����FGT� $WPFGUXGTHCUUWPI� KUV�� WPF� JKGT
FKG�2CTNCOGPVCTKUEJGP�8QTUVÑUUG�KO�<WUCOOGPJCPI�OKV�FGT�/WUKMCWUDKNFWPI�DGUQPFGTG�$GCEJ�
VWPI�XGTFKGPGP��UGKGP�FKGUG�MWT\�WPF�CWUUEJNKGUUNKEJ�CWU�FGT�5KEJV�FGT�/WUKMJQEJUEJWNGP�WPF
-QPUGTXCVQTKGP� MQOOGPVKGTV�� 'U� UGK� KO�8QTHGNF� PKEJV� XGTIGUUGP�� FGP� 2CTNCOGPVCTKGTKPPGP� WPF
2CTNCOGPVCTKGTP��YGNEJG�FKG�2QUVWNCVG�WPF�/QVKQPGP�GKPIGDTCEJV�JCDGP��CP�FKGUGT�5VGNNG�H×T�KJT
'PICIGOGPV�H×T�FKG�/WUKMCWUDKNFWPI�\W�FCPMGP�
8GTUEJKGFGPVNKEJ�YKTF�GKPG�PCVKQPCNG�*CTOQPKUKGTWPI�WPF�8GTUV¼TMWPI�FGT�#WU��WPF�9GKVGTDKN�
FWPI�XQP�/WUKMNGJTMT¼HVGP�CWH�HCEJFKFCMVKUEJGT��QTICPKUCVQTKUEJGT�WPF�HKPCP\KGNNGT�'DGPG�IGHQT�
FGTV��&KGU�(ÑTFGTWPI�UQNN�FWTEJ�PCVKQPCNG�WPF�KPVGTPCVKQPCNG�$GIGIPWPIGP�XGTUV¼TMV�YGTFGP�
5GKVGPU�FGT�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�YKTF�GKPG�*CTOQPKUKGTWPI�WPF�5V¼TMWPI�FGT
#WU�� WPF� 9GKVGTDKNFWPI� FGT� /WUKMNGJTMT¼HVG� IGUCOVUEJYGK\GTKUEJ� XQTCPIGVTKGDGP�� &KGU� IG�
UEJKGJV�KP�FGP�GKP\GNPGP�+PUVKVWVKQPGP�UGNDUV��KP�FGT�-QPHGTGP\�/WUKMJQEJUEJWNGP�5EJYGK\�WPF
FGTGP� #TDGKVUITWRRGP� WPF� KO� GKPUGV\GPFGP� <WUCOOGPYKTMGP� OKV� FGP� 2¼FCIQIKUEJGP� *QEJ�
UEJWNGP� YKG� CWEJ� CWH� RQNKVKUEJGT� 'DGPG� 
UKGJG� FKG� 2GVKVKQP� 1JTGP� CWH� � KO� -CPVQP� <×TKEJ��
9GPP�GU�FGO�$WPF�IGNKPIV��KO�4CJOGP�FGT�7OUGV\WPI�XQP�#TVKMGN�$8����PCVKQPCNG�9GKVGTDKN�
FWPIURTQLGMVG� OKV� KPVGTPCVKQPCNGT� $GVGKNKIWPI� WPVGT� CPFGTGO� KO� 5KPPG� FGU� QDGP� IGPCPPVGP
%CORWU�5EJYGK\ �\W�WPVGTUV×V\GP��Y¼TG�FKGU�XQP�GPVUEJGKFGPFGT�$GFGWVWPI��)NGKEJ\GKVKI�Y¼�

TG�FKG�OWUKMCNKUEJG�#WU��WPF�9GKVGTDKNFWPI�CWH�FGT�'DGPG�*ÑJGTG�(CEJUEJWNG��YGNEJG�\WO�ITQ�
UUGP�6GKN� KP�FGP�UEJWNOWUKMCNKUEJGP�5GMVQT�IGJÑTV��YKG�QDGP�CWUIGH×JTV��XQO�$WPF�\W�TGIGNP
WPF�HKPCP\KGNN�\W�HÑTFGTP�
<WFGO�NGPMGP�FKG�8QTUVÑUUG�FKG�#WHOGTMUCOMGKV�CWH�0CEJYWEJU��WPF�$TGKVGPHÑTFGTWPI��$G\×I�
NKEJ� FGT� 0CEJYWEJU�(ÑTFGTWPI�Y¼TG� GU� IGO¼UU� FGO�5VCPFRWPMV� XQP�/WUKMJQEJUEJWNGP� WPF
-QPUGTXCVQTKWO�XQP�ITQUUGT�9KEJVKIMGKV��FCUU�FGT�$WPF�FCU�8QTUVWFKWO��CWH�FGUUGP� KPUVKVWVKQ�
PGNNG �2TQDNGOCVKM�JKPIGYKGUGP�YWTFG��
YKGFGTWO�OKV�$G\WI�CWH�#TVKMGN����$8��KO�$KNFWPIUU[�
UVGO� XGTCPMGTP� WPF� WPVGTUV×V\GP� Y×TFG�� +P� FKGUGO� <WUCOOGPJCPI� KUV� CWEJ� XQP� #WU�
VCWUEJRTQITCOOGP�OKV�FGO�#WUNCPF�FKG�4GFG��&KG�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�Y×T�
FGP�GU�UGJT�DGIT×UUGP��YGPP�PKEJV�PWT� �YKG�QDGP�CPIGFGWVGV� �FGT�$WPF�UKEJ�FGT�CWUN¼PFK�
UEJGP�5VWFKGTGPFGP�KP�FGT�5EJYGK\�CPPGJOGP�MÑPPVG��WPF�FCDGK�CWEJ�FKG�UKPPXQNNG�'KPTKEJVWPI
FGT�$WPFGUUVKRGPFKGP�GTYGKVGTP�Y×TFG��UQPFGTP�FCT×DGT�JKPCWU�LWPIG�5EJYGK\GT�/WUKMGTKPPGP
WPF�/WUKMGT�XGTOGJTV�FGP�9GI�KPU�#WUNCPF�GDPGP�MÑPPVG�
&KG� +FGG�GKPGT�GKFIGPÑUUKUEJGP�#MCFGOKG�QFGT�GKPGU�-WTU\GPVTWOU��YGNEJG� KP�GKPGO�2QUVWNCV
IGPCPPV�YKTF��KUV�KP�FKG�QDGP�UMK\\KGTVGP�¯DGTNGIWPIGP�\WO�%CORWU�5EJYGK\�GKPIGHNQUUGP��'KPG
ÑTVNKEJ�HNGZKDNGT�� XKTVWGNNGT �%CORWU�UEJGKPV�FGP�CMVWGNNGP�6GPFGP\GP�FGT�OWUKMCNKUEJGP�#WUDKN�
FWPI�CPIGRCUUVGT��CNU�GKPG�CTEJKVGMVQPKUEJ�HKZG�*×NNG��9GPP�FKGUG�%CORWU��QFGT�GDGP�#MCFG�
OKG�+FGG�\WT� $WPFGUUCEJG �GTMN¼TV�Y×TFG��Y¼TG�GKP�ITQUUGT�5EJTKVV�IGVCP��&GP�#MVKXKV¼VGP�FGT
/WUKMJQEJUEJWNGP�Y×TFGP�FCFWTEJ�INGKEJUCO�PGWG�&KOGPUKQPGP�GTÑHHPGV��&CUU�PGDGP�FKGUGO
%CORWU� 5EJYGK\� TGIKQPCNG� #PIGDQVG� DGUVGJGP� DNGKDGP� O×UUGP�� DG\KGJWPIUYGKUG� FCUU� FCU
5RG\KHKUEJG�GKPGU� UEJYGK\GTKUEJGP�%CORWU�XQP�FGP� TGIKQPCN� \WIGQTFPGVGP� WPF� IGYCEJUGPGP
/WUKMJQEJUEJWNGP�GTUV�ICTCPVKGTV�WPF�GTJCNVGP�YGTFGP�MÑPPVG��YWTFG�QDGP�CWUIGH×JTV�
5GNDUVXGTUV¼PFNKEJ�UKPF�CWEJ�FKG�CPFGTGP�+PJCNVG�FGT�RCTNCOGPVCTKUEJGP�8QTUVÑUUG�OGJT�CNU�PWT
FKUMWUUKQPUY×TFKI�WPF�\W�WPVGTUV×V\GP��&QEJ�FC�UKG�PKEJV�WPOKVVGNDCTGP�$G\WI�\WT�#WUDKNFWPI
CP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�JCDGP�� UGK� FKG�-QOOGPVKGTWPI� � MQORGVGPVGTGP�$G�
TKEJVGTUVCVVGTKPPGP�WPF�$GTKEJVGTUVCVVGTP�×DGTNCUUGP�

9KT�FCPMGP�FGP�.GKFGPUEJCHVGP�XKGNNGKEJV�FKG�ITÑUUVGP�8QT\×IG�FGU�8GTUVCPFGU�
.WE�FG�%NCRKGT��/CTSWKU�FG�8CWXGPCTIWGU

+P�FGP�P¼EJUVGP�,CJTGP�KUV�KP�FGP�/WUKMJQEJUEJWNGP�WPF�-QPUGTXCVQTKGP�FGT�5EJYGK\�OKV�INGKEJDNGKDGPFGP�5VWFKGTGPFG\CJNGP�P�\W�TGEJPGP�
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&C�FKG�GKP\GNPGP�¯DGTNGIWPIGP�QJPGJKP�KP�MPCRRUVGT�(QTO�FCTIGDTCEJV�YWTFGP��OWUU�CWH�GKPG
<WUCOOGPHCUUWPI��FKG�GKPGT�9KGFGTJQNWPI�INGKEJM¼OG��XGT\KEJVGV�YGTFGP��*GTXQTIGJQDGP�UGK
GKP\KI��FCUU�FGT�<GKVRWPMV��FKG�OWUKMCNKUEJG�#WUDKNFWPI�CWH�$WPFGUGDGPG�\W�FKUMWVKGTGP��TKEJVKI
IGY¼JNV�KUV�WPF�UKEJ�CWU�FGT�5CEJG�UGNDUV�CWHFT¼PIV�
• +PVGTPCVKQPCNG�-QPMWTTGP\�WPF�KPVGTPCVKQPCNG�-QQRGTCVKQP�DGF×THGP�GKPGU�PCVKQPCNGP�-QP\GR�

VGU
• &KG�IGUVKGIGPGP�#PURT×EJG�KO�$KNFWPIUYGUGP�XGTNCPIGP�PCEJ�PCVKQPCNGT�-QQTFKPCVKQP
• &KG�CMVWGNNG�-WPUVGPVYKEMNWPI��YGNEJG�FKG�)TGP\GP�\YKUEJGP�GKP\GNPGP�&KU\KRNKPGP�CWHNÑUV�

OWUU�KP�GKPGO�PCVKQPCNGP�$KNFWPIUPGV\YGTM�KJTG�'PVURTGEJWPI�HKPFGP
• &KG�$KNFWPIUKPKVKCVKXG�FGU�$WPFGU�UQNN�-QPVKPWKV¼V�WPF�5VTWMVWT�IGYKPPGP
• &KG�2NCPWPI�OWUU�CWU�FGT�#PCN[UG�DGUVGJGPFGT�5V¼TMGP�WPF�KPPQXCVKXGP�8KUKQPGP�JGTCWU�

YCEJUGP
• &GT�YKTVUEJCHVNKEJG�9GTVGXGTNWUV�KP�LGFGT�*KPUKEJV�TWHV�PCEJ�GKPGT�PGWGP�WPF�JÑJGTGP�$GYGT�

VWPI�XQP�$KNFWPI�WPF�-WNVWT
+P�FKGUGO�5KPP�MCPP�FKG�7OUGV\WPI�XQP�#TVKMGN����$8�FGT�'PVYKEMNWPI�CWEJ�FGT�OWUKMCNKUEJGP
$GTWHUCWUDKNFWPI�KP�FGT�5EJYGK\�KP�GPVUEJGKFGPFGT�9GKUG�HÑTFGTNKEJ�UGKP�
&GT�$GTKEJV�JCV�OÑINKEJGTYGKUG�CWHIG\GKIV��FCUU�FKG�OWUKMCNKUEJG�$GTWHUCWUDKNFWPI�KP�$GYG�
IWPI�KUV��FKG�CWEJ�8GTWPUKEJGTWPI�DGFGWVGP�MCPP��FCUU�XKGNG�WPIGNÑUVG�2TQDNGOG�DGUVGJGP�
FCUU�CDGT�CWEJ�GKPG�IGUWPFG�$CUKU�WPF�GKPG�(×NNG�XQP�XKGNXGTURTGEJGPFGP�6GPFGP\GP�\W�XGT�
\GKEJPGP�UKPF�
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&KG�RGTUÑPNKEJG�5KEJV��FGT�<GKVFTWEM�WPF�FKG�XGTUWEJVG�MPCRRG�&CTUVGNNWPI�JCDGP�\YGKHGNNQU
XKGNG�.×EMGP�QHHGP�IGNCUUGP��#WH�VCDGNNCTKUEJGU�/CVGTKCN�YWTFG�PKEJV�PWT�WO�FGT�NGKEJVGTGP�.GU�
DCTMGKV�YKNNGP�XGT\KEJVGV��UQPFGTP�CWEJ�FGUJCND��YGKN�FKG�5VTWMVWTRTQ\GUUG��FKG�IGIGPY¼TVKI�KO
)CPIG�UKPF��ICT�MGKPG�\WXGTN¼UUKIGP�5VCVKUVKMGP�GTNCWDGP��&GT�8GTHCUUGT�DKVVGV�H×T�CNNG�WPHTGKYKN�
NKIGP�#WUNCUUWPIGP�WO�8GTUV¼PFPKU�WPF�JQHHV��FCUU�FGT�$GTKEJV�UGKPG�#WHICDG��×DGT�FGP�5VCPF
FGT�&KPIG�WPF�FGT�&KUMWUUKQP�CP�FGP�JGWVKIGP�UEJYGK\GTKUEJGP�/WUKMJQEJUEJWNGP�WPF�-QPUGT�
XCVQTKGP�\W�KPHQTOKGTGP��VTQV\FGO�GTH×NNGP�MCPP�

�F� �F�26�4)5	3 �)���-�&@2�: 

8KGNNGKEJV�JCV�FKG�GVYCU�WPIGYÑJPNKEJ� HGWKNNGVQPKUVKUEJG �)GUVCNVWPI�KJTGP�<YGEM�GTH×NNV��WPF
FKG�#WHOGTMUCOMGKV��H×T�FKG�\W�FCPMGP�KUV��DKU�\W�FKGUGO�5EJNWUUYQTV�CWHTGEJV�GTJCNVGP�
<×TKEJ��KO�#WIWUV������&CPKGN�(WGVGT

9KT�NGDGP�KOOGT�H×T�FKG�<WMWPHV��'YKIGU�5VKOOGP��WPF�PKG�DGIKPPV�FCU�-QP\GTV�
.WFYKI�$ÑTPG


