
$5/� $GTCVWPIUIGUGNNUEJCHV�H×T�5VCFVGTPGWGTWPI�WPF�/QFGTPKUKGTWPI�OD*�
5CPKGTWPIUDGCWHVTCIVG�FGU�.CPFGU�$GTNKP�

�
�

��������������� 	
��
��������� ���������������
�������������
����������� 	�������	
���� �	���������� !��"#

$�"
%%&���'&�� (
�����!����

%�)�	����* +�������	
���� �	�����'���� !��"#
$�"

��',�����
�

2TQVQMQNN�
�
+PHQTOCVKQPUXGTCPUVCNVWPI�CO������������KO�4CVJCWU�-TGW\DGTI�
�
8QTUVGNNWPI� WPF�&KUMWUUKQP� FGT� -QP\GRVUVWFKG� \WT� #DYGJT� XQP� (GWEJVKIMGKVUUEJ¼FGP� KO�
$QZJCIGPGT�3WCTVKGT�
�

2QFKWO� �
&T��(TCP\�5EJWN\� � $CWUVCFVTCV�
5VGHCP�5EJWN\G� � KID�+PIGPKGWTG� �)WVCEJVGT�
,GPU�5EJPGKFGT� � +72��+PIGPKGWTG� �)WVCEJVGT�
9QNHICPI�$GTIHGNFGT�� 5GPCVUXGTYCNVWPI�H×T�5VCFVGPVYKEMNWPI��#DV�.�8+++�
,GPU�6JKGTDCEJ� � 5GPCVUXGTYCNVWPI�H×T�5VCFVGPVYKEMNWPI��)GQNQIKG�
(TCPM�4CWEJ� � � 5GPCVUXGTYCNVWPI�H×T�5VCFVGPVYKEMNWPI��#NVNCUVGP�

#W²GTFGO�CPYGUGPFG�/KVCTDGKVGT�FGU�$G\KTMUCOVGU�(TKGFTKEJUJCKP�-TGW\DGTI�
#PMG�9QKVG� � � #.�7OYGNVCOV�
/CTEWU�/×PPKEJ� � 7OYGNVCOV��#NVNCUVGP�
'EMCTV�5EJYCNO� � 5CPKGTWPIUXGTYCNVWPIUUVGNNG�
)CD[�/QTT� � � $5/�OD*��5CPKGTWPIUDGCWHVTCIVG�WPF�2TQVQMQNNCPVKP�

6GKNPGJOGT�� EC�����)TWPFUV×EMUGKIGPV×OGT���*CWUXGTYCNVWPIGP�UQYKG�CNNIGOGKP�+PVGTGU�
UKGTVG��W�C��CWU�FGT�$88�

*GTT�&T��5EJWN\�GTÑHHPGV�FKG�8GTCPUVCNVWPI��UVGNNV�FCU�2QFKWO�XQT�WPF�GTKPPGTV�CP�FKG�8GTCP�
UVCNVWPI�KO�0QXGODGT�������$GVTQHHGPG�)TWPFUV×EMUGKIGPV×OGT�WPF�FKG�$GVTQHHGPGPXGTVTG�
VWPI�FGU�5CPKGTWPIUIGDKGVGU�9CTUEJCWGT�5VTC²G�JCVVGP�KOOGT�YKGFGT�FCTCWH�JKPIGYKGUGP��
FCUU�CWHITWPF�FGU�UVGKIGPFGP�)TWPFYCUUGTU�\WPGJOGPF�OGJT�-GNNGT� HGWEJV�YGTFGP��&KG�
KO�.CWHG�FGU�,CJTGU������FWTEJIGH×JTVG�$GHTCIWPI�XQP�)TWPFUV×EMUGKIGPV×OGTP�JCV�DGK�
OGJT�CNU�����)TWPFUV×EMGP�\W�FGT�/GNFWPI� HGWEJVGT�-GNNGT �IGH×JTV��&C�GU�PKEJV�WTU¼EJNK�
EJG�#WHICDG� FGU� $G\KTMUCOVGU� QFGT� FGT� 5GPCVUXGTYCNVWPI� H×T� 5VCFVGPVYKEMNWPI� KUV�� FCU�
)TWPFYCUUGT�\WT�6TQEMGPNGIWPI�FGT�-GNNGT�CD\WUGPMGP��YCT�XQO�$G\KTMUCOV�(TKGFTKEJUJCKP�
-TGW\DGTI�CPIGDQVGP�YQTFGP��GKPG�5VWFKG�\W�VGEJPKUEJGP�/ÑINKEJMGKVGP�\WT�#DYGJT�XQP�
(GWEJVKIMGKVUUEJ¼FGP�KO�$QZJCIGPGT�3WCTVKGT�\W�DGCWHVTCIGP��&T��5EJWN\�DGVQPV�PQEJ�GKP�
OCN��FCUU�FKG�PWP�XQT\WUVGNNGPFGP�/C²PCJOGP�PKEJV�CWU�/KVVGNP�FGU�.CPFGU�$GTNKP�HKPCP�
\KGTV�YGTFGP�MÑPPGP�WPF�FKG�)TWPFUV×EMUGKIGPV×OGT�\WT�7OUGV\WPI�FGT�8QT\WIUXCTKCPVG�
UKEJ�\WUCOOGPUEJNKG²GP�UQNNVGP��
�
&KG�-QP\GRVUVWFKG�YKTF�XQP�FGP�DGKFGP�DGCWHVTCIVGP�+PIGPKGWTD×TQU�KID�WPF�+72���XGTVTGVGP�
FWTEJ� *GTTP� 5EJWN\G� WPF� *GTTP� 5EJPGKFGT� XQTIGUVGNNV�� &KG� JGWVG� HGUVUVGNNDCTGP� (GWEJVKI�
MGKVUUEJ¼FGP�KP�WPVGTUEJKGFNKEJGT�#WURT¼IWPI�YGTFGP�DGKURKGNJCHV�CWHIG\GKIV�WPF�UKPF�GKP�
FGWVKI�CWH�FT×EMGPFGU�)TWPFYCUUGT�\WT×EM\WH×JTGP���
&KG�ITWPFYCUUGTUVCWGPFG�5EJKEJV�NKGIV�KP�FKGUGO�)GDKGV�
$GUVCPFVGKN�FGU�$GTNKPGT�7TUVTQO�
VCNGU��GTUV����O�WPVGT�)GN¼PFGQDGTMCPVG��UQ�FCUU�PWT�OKV�GKPGT�TGIKQPCNGP�9CUUGTJCNVWPI�
GKPG�#DUGPMWPI�FGU�)TWPFYCUUGTU�OÑINKEJ�KUV��7PVGT�FGT�#PPCJOG�GKPGU�RTQIPQUVK\KGTVGP�
*)9�
JÑEJUVGT�IGOGUUGPGT�9CUUGTUVCPF��XQP�������O�Y¼TGP����$TWPPGP�GTHQTFGTNKEJ�WPF�
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GKP�WPVGTKTFKUEJGU�#DNGKVWPIUPGV\�\WO�4GIGP×DGTNCWHMCPCN�8QTHNWVGT��FC�FCU�0GV\�FGT�$GTNK�
PGTYCUUGTDGVTKGDG�FKG�CD\WH×JTGPFGP�9CUUGTOGPIGP�PKEJV�CWHPGJOGP�MCPP��(TCIGUVGNNWP�
IGP��YKG�CPHCNNGPFG�)GD×JTGP�QFGT�#WUYKTMWPIGP�CWH�FKG�-N¼TCPNCIGP�DGK�GTJGDNKEJGO�'KP�
VTCI� XQP� UCWDGTGO�9CUUGT�YWTFGP� FGUJCND� PKEJV�YGKVGT� DGCTDGKVGV�� &KG� IGUEJ¼V\VGP� +P�
XGUVKVKQPU��WPF�$GVTKGDUMQUVGP�UKPF�KP�FGT�#PNCIG�FCTIGUVGNNV��
0GDGP�FGO�XQTIGUVGNNVGP�)TWPFYCUUGTHÑTFGTWPIUOQFGNN�DGUVGJGP�VJGQTGVKUEJ�FKXGTUG�/ÑI�
NKEJMGKVGP�\WT�DCWNKEJGP�5CPKGTWPI�GKP\GNPGT�)GD¼WFG��FKG�CWEJ�XQTIGUVGNNV�YGTFGP��XQP�FG�
PGP�FKG�)WVCEJVGT�CDGT�CWEJ�CDTCVGP��FC�FKG�/C²PCJOGP�UQYQJN�UGJT�VGWGT�WPF�CWHYGPFKI�
UKPF�CNU�CWEJ�XQP�PKEJV�FCWGTJCHVGT�0CVWT�UGKP�YGTFGP��+PUDGUQPFGTG�XQT�FGO�PKEJV�UCEJ�
IGO¼²GP�'KPDCW�XQP�2WORGP�YKTF�IGYCTPV��FC�DGK�5CPFCDVTCI�FWTEJ�FKG�2WORGP�#DUC�
EMWPIGP�CWHVTGVGP�MÑPPGP�WPF�FKG�)GHCJT�FGU�'KPDTWEJU�FGT�-GNNGTUQJNG�DGUVGJV��2WORGP�
UQNNVGP�KOOGT�XQP�GKPGO�(CEJDGVTKGD�GKPIGDCWV�YGTFGP��
�
*GTT� $GTIHGNFGT� XQP� FGT� 5GPCVUXGTYCNVWPI� H×T� 5VCFVGPVYKEMNWPI� KUV� H×T� FGP� +PVGITCVKXGP�
7OYGNVUEJWV\� \WUV¼PFKI�� KP� UGKPGP�<WUV¼PFKIMGKVUDGTGKEJ� H¼NNV� CWEJ�FCU�)TWPFYCUUGTOC�
PCIGOGPV��$GTNKP�JCV�KO�8GTINGKEJ�\W�XKGNGP�CPFGTGP�4GIKQPGP�FGT�9GNV�GKPG�IGTKPIGTG�'PV�
PCJOG�XQP�)TWPFYCUUGT�CNU�PGW�IGDKNFGV�YKTF��&GT�KP�FGP�NGV\VGP�,CJTGP�OGUUDCTG�)TWPF�
YCUUGTCPUVKGI� KUV� UQYQJN� CWH� FKG� FGWVNKEJG� IGUWPMGPGP� 2TKXCVXGTDT¼WEJG� \WT×EM\WH×JTGP�
CNU�CWEJ�CWH�FKG�IGTKPIGTGP�(ÑTFGTWPIGP�FWTEJ�+PFWUVTKGDGVTKGDG��&CU�.CPF�$GTNKP�MCPP�CWH�
FKG�RTKXCVKUKGTVGP�9CUUGTDGVTKGDG�QJPG�#WUYKTMWPIGP�CWH�FGP�.CPFGUJCWUJCNV�PWT�FCJKPIG�
JGPF� 'KPHNWUU� CWU×DGP�� CP�YGNEJGP� 5VCPFQTVGP� 
9CUUGTYGTMGP�� 6TKPMYCUUGT� KP�YGNEJGP�
/GPIGP�IGHÑTFGTV�WPF�CWHDGTGKVGV�YKTF��&KG�)GUCOVOGPIG�DGOKUUV�UKEJ�PCEJ�FGT�PCEJIG�
HTCIVGP��F�J��FGT�CDUGV\DCTGP�/GPIG��&COKV�DNGKDGP�OGJT�#PNCIGP�CO�0GV\�
\�$��9CUUGT�
YGTM� (TKGFTKEJUJCIGP�� CNU� VJGQTGVKUEJ� PQVYGPFKI� WPF� CWEJ� XQP� FGP� 9CUUGTYGTMGP� IG�
Y×PUEJV��9GKVGTGP�'KPHNWUU�MCPP�FCU�.CPF�$GTNKP�QJPG�'KPUCV\�XQP�)GNFGTP�PKEJV�PGJOGP��
#NNG�9CUUGTYGTMG�NKGIGP�XQO�$QZJCIGPGT�3WCTVKGT�\W�YGKV�YGI��CNU�FCUU�GKPG�)TWPFYCU�
UGTJCNVWPI�#WUYKTMWPIGP� CO�5VCPFQTV� J¼VVG��#WEJ� GKPG� $GVTKGDUMQUVGP×DGTPCJOG�FWTEJ�
FCU�.CPF�$GTNKP�MQOOV�PKEJV�KPHTCIG��FC�'KP\GNPG�DGI×PUVKIV�Y¼TGP��KO�IGUCOVGP�5VCFVIG�
DKGV�CDGT�PQEJ�YGKVGTG�3WCTVKGTG��\�$��5KGOGPUUVCFV�XQP�UVGKIGPFGO�)TWPFYCUUGT�DGVTQH�
HGP�UKPF��
<WT�-QPMTGVKUKGTWPI�FGU�2TQLGMVGU�O×UUVG�PQEJ�IGMN¼TV��QD�FGT�WPVGTKTFKUEJG�$TWPPGPDCW�
CNU� 5QPFGTPWV\WPI� 5VTC²GP� IGD×JTGPRHNKEJVKI�Y¼TG� WPF� XQT� CNNGO��YKG� FKG�7PVGTSWGTWPI�
FGU�$CJPIGN¼PFGU�\KXKNTGEJVNKEJ�IGTGIGNV�YGTFGP�MCPP��
�
�
0CEJHTCIGP�WPF�&KUMWUUKQPUDGKVT¼IG�
&KG�4GIGPYCUUGTCDICDG�KUV�PKGFTKIGT�CNU�FKG�)GD×JTGP�DGK�FGT�#DNGKVWPI�×DGT�FKG�-CPCNKUC�
VKQP��YCTWO�YKTF�FKG�8GTUKEMGTWPI�WPVGT�FGP�DGMCPPVGP�#WUYKTMWPIGP�PQEJ�DGI×PUVKIV!�
0CEJ�FGT�0KGFGTUEJNCIUYCUUGTHTGKUVGNNWPIU81�KUV�FKG�8GTUKEMGTWPI�DKU�\W�GKPGO�(NWTCDUVCPF�
XQP� ���� O� OÑINKEJ� WPF� #DICDGHTGK�� #PNCUU� H×T� FKG� 5RNKVVWPI� FGT� #DYCUUGTIGD×JTGP�

5EJOWV\YCUUGT���4GIGPYCUUGT��YCT�FKG�TGEJVNKEJ�CPITGKHDCTG�'KPJGKVUIGD×JT��FC�FGT�#WH�
YCPF�\WT�-N¼TWPI�XQP�4GIGPYCUUGT�FGWVNKEJ�IGTKPIGT�KUV�CNU�H×T�5EJOWV\YCUUGT�WPF�UKEJ�
FKG�-N¼TNGKUVWPI�DGK�\W�UVCTM�XGTF×PPVGO�#DYCUUGT��F�J��DGK�×DGTO¼²KIGO�'KPVTCI�XQP�UCW�
DGTGO�9CUUGT��FGWVNKEJ�XGTUEJNGEJVGTP�Y×TFG��

9KG�NCPIG�Y¼TGP�2NCPWPIURJCUG�WPF�$CW�H×T�FKG�XQTIGUVGNNVG�)TWPFYCUUGTJCNVWPI!�
EC����,CJTG�
�
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9KG�JQEJ�UKPF�FKG�)GD×JTGP�H×T�FKG�)TWPFYCUUGTCDNGKVWPI!�
$GK�GKPGT�'KPNGKVWPI�KP�FCU�0GV\�FGT�9CUUGTYGTMG�HCNNGP�FKG�×DNKEJGP�)GD×JTGP�CP� �JKGT�KUV�
LGFQEJ�FGT�$CW�GKPGU�GKIGPGP�4QJTPGV\GU�\WO�4GIGP×DGTNCWHMCPCN�IGRNCPV�WPF�FKGUG�'KPNGK�
VWPI�KUV�MQUVGPNQU��

9KG�VKGH�UQNN�FCU�)TWPFYCUUGT�CDIGUGPMV�YGTFGP!�
&GT�VKGHUVG�-GNNGT�NKGIV�DGK�GVYC�������O��FCOKV�O×UUVG�FCU�)TWPFYCUUGT�DG\QIGP�CWH�FGP�
*)9�
\\IN��5KEJGTJGKVUCPUCV\��CWH�GKPG�*ÑJG��FKG�WO�EC������O�WPVGT�FGO�*)9�NKGIV��CD�
IGUGPMV���IGJCNVGP�YGTFGP��

&CU�$QZJCIGPGT�3WCTVKGT�NKGIV�KO�)GNVWPIUDGTGKEJ�GKPGU�.CPFUEJCHVURNCPGU��KO�$G\KTM�UKPF�
PQEJ�YGKVGTG�.CPFUEJCHVURN¼PG�CWHIGUVGNNV�YQTFGP��FKG�CWHITWPF�KJTGT�(QTFGTWPI�PCEJ�'KP�
JCNVWPI�GKPGU�$KQVQRHN¼EJGPHCMVQTU�TGIGNO¼²KI�GKPG�'PVUKGIGNWPI�FGU�)TWPFUV×EMGU�KP�8GT�
DKPFWPI�OKV�$CWOC²PCJOGP�PCEJ�UKEJ�\KGJV��5VGKIV�FCFWTEJ�FCU�)TWPFYCUUGT�PKEJV�PQEJ�
UV¼TMGT!�
)TWPFU¼V\NKEJ� KUV�FGT�'KPHNWUU�XQP�8GTUKEMGTWPIUYCUUGT�CWH�FGP�2GIGN�FGU�)TWPFYCUUGTU�
DGTGEJGPDCT�
$GKURKGN�5×FUVGTP���&CU�$G\KTMUCOV�YKTF�FGT�(TCIGUVGNNWPI�YGKVGT�PCEJIGJGP�
WPF�FKG�#PVYQTV���5VGNNWPIPCJOG�PCEJTGKEJGP��

*CV�FGT�$CW�XQP����$TWPPGP�OKV�GPVURTGEJGPFGP�(ÑTFGTNGKUVWPIGP�#WUYKTMWPIGP�CWH�FKG�
)GD¼WFG��UKPF�5GV\WPIUUEJ¼FGP�\W�DGH×TEJVGP!�
&KG�)WVCEJVGT�IGJGP�FCXQP�CWU��FCUU�MGKPG�5EJ¼FGP�CP�FGP�)GD¼WFGP�\W�DGH×TEJVGP�UKPF��
FC� MGKPG� )TWPFYCUUGTDGYGIWPIGP� UVCVVHKPFGP�� FKG� 2WORGP� XQP� (CEJHKTOGP� GKPIGDCWV�
YGTFGP��UQ�FCUU�MGKPG�5CPFHÑTFGTWPI�GTHQNIV��WPF�CWEJ�MGKPG�2HCJNIT×PFWPIGP�KO�3WCTVKGT�
DGMCPPV�UKPF��

9CTWO�UKPF�FKG�-QUVGP�NV��XQTIGUVGNNVGP�$GTGEJPWPIGP�PWT�CWH�FKG�����)TWPFUV×EMG�WOIG�
NGIV�� FKG� KO� 4CJOGP� FGT� 7OHTCIG� (GWEJVKIMGKVUUEJ¼FGP� DGPCPPV� JCDGP!� &WTEJ� GKPG�
)TWPFYCUUGTJCNVWPI�YGTFGP�CNNG�)TWPFUV×EMG�GPVNCUVGV�DKU�×DGT�FKG�)TGP\GP�FGU�3WCTVKGTGU�
JKPCWU�
#PUEJNWUU\YCPI�!���&KG�GTHQTFGTNKEJGP�+PXGUVKVKQPUMQUVGP�XQP�EC������/KQ�� �UQNNVGP�
FQEJ�CWU�FGO�.CPFGUJCWUJCNV�HKPCP\KGTDCT�UGKP��FC�FKG�$GYKTVUEJCHVWPIUMQUVGP�FQEJ�UEJQP�
XQP�FGP�)TWPFUV×EMUGKIGPV×OGT�\W�VTCIGP�UGKGP�WPF�FKG�'KIGPV×OGT�MGKPGP�'KPHNWUU�CWH�FKG�
)TWPFYCUUGTDKNFWPI�WPF� GPVPCJOG�JCDGP��&GPMDCT�Y¼TG�CWEJ�GKPG�\YGEMIGDWPFGPG�'T�
JÑJWPI�FGT�)TWPFUVGWGT��
#WU�FGO�.CPFGUJCWUJCNV�F×THGP�PWT�/C²PCJOGP�HKPCP\KGTV�YGTFGP�� H×T�FKG�GU� TGEJVNKEJG�
8GTRHNKEJVWPIGP� IKDV�� #WHITWPF� FGT� )TWPFYCUUGTUVGWGTWPIU81� WPF� FGT� GKPUEJN¼IKIGP�
4GEJVURTGEJWPI�JCDGP�PWT�'KIGPV×OGT�KO�$GTGKEJ�XQP�#DUGPMVTKEJVGTP�CWHITWPF�XQP�9CU�
UGTHÑTFGTWPI�IGYKUUG�#PURT×EJG�CP�FKG�)GOGKPFG��)GPGTGNN�IKDV�GU�MGKPGP�#PURTWEJ�CWH�
9CUUGTIGYKPPWPI�KP�DGUVKOOVGT�T¼WONKEJGT�.CIG��'PVIGIGP�FGP�+PVGTGUUGP�FGT�9CUUGTDG�
VTKGDG� MCPP� $GTNKP� PWT� FKG� 8GTVGKNWPI� FGT� PCEJIGHTCIVGP� 6TKPMYCUUGTRTQFWMVKQP� ×DGT� FCU�
5VCFVIGDKGV�\WT�#DYGJT�XQP�8GTP¼UUWPIUUEJ¼FGP�UVGWGTP��
+O�8QTHGNF� \W�FGT�8GTCPUVCNVWPI�JCV�*GTT�$GTIHGNFGT�FKG�JKGT�CPIGURTQEJGPGP�8QTUEJN¼IG�
PCEJ�#PUEJNWUU\YCPI�GVE�� GKPGT�GTUVGP�2T×HWPI�WPVGT\QIGP�WPF� KUV�\W�FGO�'TIGDPKU�IG�
MQOOGP��FCUU�GT�MGKPGP�#PUCV\RWPMV�UKGJV��$G\QIGP�CWH�GKPG�\YGEMIGDWPFGPG�'TJÑJWPI�
FGT�)TWPFUVGWGT�KUV�CWEJ�\W�DGCEJVGP��FCUU�FKG�/GJT\CJN�FGT�)TWPFUV×EMG�CWH�FGP�*ÑJGP�

$CTPKO�WPF�6GNVQY�� NKGIGP�WPF�FKG�)TWPFUVGWGTGTJÑJWPI�CWU�UQNKFCTKUEJGP�)T×PFGP�JKGT�
PKEJV�FWTEJUGV\DCT� UGKP�YKTF��#WU�FGO�$GTGKEJ�FGU� +PVGITCVKXGP�7OYGNVUEJWV\GU�MÑPPGP�
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MGKPG�(ÑTFGTWPIUOKVVGN�H×T�GKPG�)TWPFYCUUGTJCNVWPI�DGTGKVIGUVGNNV�YGTFGP��FC�GU�UKEJ�PKEJV�
WO�GKPG�/C²PCJOG� H×T�FGP�7OYGNVUEJWV\�JCPFGNV��*GTT�$GTIHGNFGT� TGIV�CP��(ÑTFGTWPIU�
OÑINKEJMGKVGP�DGK�CPFGTGP�#DVGKNWPI�KO�*CWUG�5GP5VCFV�\W�GTWKGTGP�WPF�CWEJ�DGK�FGT�9KTV�
UEJCHVUXGTYCNVWPI��

'U�YWTFGP� CWEJ�/GVJQFGP�YKG� +PPGPCDFKEJVWPI�� +PLGMVKQPGP� WPF�/CWGTYGTMUCWUVCWUEJ�
XQTIGUVGNNV�� +UV� PKEJV� \W� GTYCTVGP�� FCUU� UKEJ� FKG� 5VGKPG� 
-GNNGTOCWGTYGTM�� (WPFCOGPVG��
FWTEJ�FKG�(GWEJVKIMGKV�WPF�DGINGKVGPFG�EJGOKUEJG�2TQ\GUUG�\GTUGV\GP!�
&KG�/C²PCJOGP�Y¼TGP�PWT�DGK�/CWGTYGTM�CWU�-CNM����5CPFUVGKP�UKPPXQNN��&C�FKG�-GNNGT�CWU�
IGDTCPPVGP�<KGIGNP�IGOCWGTV�UKPF��DGUVGJV�MGKPG�)GHCJT��

'KPG�8KGN\CJN�XQP�)TWPFUV×EMGP�NKGIGP�KP�FGP�5CPKGTWPIUIGDKGVGP�6TCXGRNCV\�1UVMTGW\�WPF�
9CTUEJCWGT�5VTC²G��FGTGP�'KIGPV×OGT�PCEJ�#DUEJNWUU�FGT�5CPKGTWPI�GKPGP�#WUINGKEJUDG�
VTCI�CP�FKG�)GOGKPFG�\CJNGP�O×UUGP��9CTWO�YGTFGP�FKGUG�$GVT¼IG�PKEJV�H×T�GKPG�)TWPF�
YCUUGTJCNVWPI�GKPIGUGV\V��WO�FKG�CWU�RTKXCVGP�/KVVGNP�HKPCP\KGTVG�5CPKGTWPI�FGT�)GD¼WFG�
FCWGTJCHV�\W�UKEJGTP!�
*GTT�&4��5EJWN\�GTN¼WVGTV��FCUU�OGJT�CNU�FKG�*¼NHVG�FGT�)TWPFUV×EMG�PKEJV�KP�GKPGO�5CPKG�
TWPIUIGDKGV�NKGIGP�WPF�XQT�CNNGO�FKG�#WUINGKEJUDGVT¼IG�GTJQDGP�YGTFGP�\WT�CPVGKNKIGP�4GHK�
PCP\KGTWPI�FGT�#WHYGPFWPIGP�FGT�)GOGKPFG�\WT�(KPCP\KGTWPI�FGT�5CPKGTWPIUOC²PCJOG��
*GTT�5EJYCNO�GTI¼P\V��FCUU�KO�h�����$CWIGUGV\DWEJ�
$CW)$��FKG�XQP�FGT�)GOGKPFG�\W�HK�
PCP\KGTGPFGP�1TFPWPIUOC²PCJOGP�CDUEJNKG²GPF�CWHIGNKUVGV�UKPF�WPF�FCU�DGUQPFGTG�5V¼F�
VGDCWTGEJV�ITWPFU¼V\NKEJ�FCXQP�CWUIGJV��FCUU�$CWOC²PCJOGP�CWH�FGP�RTKXCVGP�)TWPFUV×�
EMGP� 
CWEJ�WPVGTKTFKUEJG�$CWYGTMG��FKG�PKEJV�FGT� +PHTCUVTWMVWT�\W\WQTFPGP�UKPF��XQP�FGP�
)TWPFUV×EMUGKIGPV×OGTP�FWTEJIGH×JTV�WPF�HKPCP\KGTV�YGTFGP�
XIN��h�����$CW)$���

*GTT�2GORGN��8QTUKV\GPFGT�FGU�5VCFVRNCPWPIUCWUUEJWUUGU�DKGVGV�FGP�#PYGUGPFGP� KP�#D�
UVKOOWPI�OKV�FGO�7OYGNVCWUUEJWUU�FKG�7PVGTUV×V\WPI�FWTEJ�$88�/KVINKGFGT�CP���

- 'ORHGJNWPI� \WT�$KNFWPI�GKPGT� +PVGTGUUGPIGOGKPUEJCHV� FGT�)TWPFUV×EMUGKIGPV×OGT��
FCOKV�GKP�)TGOKWO�CNU�#PURTGEJRCTVPGT�DGTGKV�UVGJV��

- +)��)WVCEJVGT��$#���$88�WPF�5GP5VCFV�MÑPPVGP�KP�MNGKPGTGT�4WPFG�DGUUGT�.ÑUWPIU�
OÑINKEJMGKVGP�FKUMWVKGTGP��

- \WT�(KPCP\KGTWPI�O×UUGP�XGTUEJKGFGPG�(ÑTFGTWPIUOKVVGNIGDGT�CPIGURTQEJGP�YGTFGP�
�Y¼TG�FCU�PKEJV�GKP�2TQLGMV�H×T�FKG�'7�!��

- 6GTOKP�OKV�FGP�DGKFGP�(CEJCWUUEJ×UUGP�\WT�RQNKVKUEJGP�7OUGV\WPI�FGT�PQVYGPFK�
IGP�/C²PCJOGP��

9GPP�FKG�ÑHHGPVNKEJG�*CPF�UKEJ�PKEJV�FGT�6JGOCVKM�CPPKOOV��YKTF�CNU�0GICVKX�5\GPCTKQ�FKG�
8GTUNWOOWPI�FGU�3WCTVKGTGU�DGH×TEJVGV��FC�FKG�7ONCIG�FGT�+PXGUVKVKQPUMQUVGP�CWH�FKG�/KG�
VG�\�<��CO�/CTMV�PKEJV�TGCNKUKGTDCT�GTUEJGKPV��
&T��5EJWN\�UVGNNV�MNCT��FCUU�FKG�+PXGUVKVKQPUMQUVGP��UGKGP�GU�PWP�/C²PCJOGP�FKTGMV�CO�)G�
D¼WFG�QFGT�GKPG�$GVGKNKIWPI�CP�FGT�)TWPFYCUUGTJCNVWPI�FGP�+PUVCPFUGV\WPIUMQUVGP�\W\W�
QTFPGP�UKPF�WPF�FCOKV�ITWPFU¼V\NKEJ�PKEJV�CWH�FKG�/KGVG�WOIGNGIV�YGTFGP�MÑPPGP��QD�FKG�
$GVTKGDUMQUVGP�GKPGT�)TWPFYCUUGTJCNVWPI�WONGIDCT�Y¼TGP��OWUU�\W�GKPGO�UR¼VGTGP�<GKV�
RWPMV�IGRT×HV�YGTFGP��
*GTT�$GTIHGNFGT�DGVQPV�PQEJ�GKPOCN��FCUU�FCU�.CPF�$GTNKP�GTJGDNKEJG�/KVVGN�CWHYGPFGV��WO�



$5/� $GTCVWPIUIGUGNNUEJCHV�H×T�5VCFVGTPGWGTWPI�WPF�/QFGTPKUKGTWPI�OD*�
5CPKGTWPIUDGCWHVTCIVG�FGU�.CPFGU�$GTNKP�
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FKG����/KQ��Ox�6TKPMYCUUGTIGYKPPWPI�CWH�XGTUEJKGFGPG�5VCPFQTVG�KO�5KPPG�GKPGU�)TWPF�
YCUUGTOCPCIGOGPVU�\W�XGTVGKNGP��&GUJCND�YKTF�CWEJ�FCU�9CUUGTYGTM�9WJNJGKFG�-CWNUFQTH�
UCPKGTV�� WO�GU� KO�0GV\�DGNCUUGP� \W�MÑPPGP��#W²GTFGO� KUV�FKG�)TWPFYCUUGTCPTGKEJGTWPI�
FGWVNKEJ�IGIGP×DGT�FGP�/GPIGP�XQT�FGT�9GPFG�TGFW\KGTV�YQTFGP��
�
�
8QTUVGNNWPI�GKPGU�(KPCP\KGTWPIUOQFGNNU�
&KG�'PVYKEMNWPI�GKPGU�(KPCP\KGTWPIUOQFGNNU�YCT�PKEJV�)GIGPUVCPF�FGU�#WHVTCIGU��UQ�FCUU�
FKG�PCEJHQNIGPFGP�#WUH×JTWPIGP�PWT�CNU�GTUVGT�'KPUVKGI�KP�FKG�6JGOCVKM�\W�XGTUVGJGP�UKPF��
FGP�)WVCEJVGTP�YCT�GU�CDGT�YKEJVKI�\W�UGJGP��QD�FKG�8QT\WIUXCTKCPVG�VCVU¼EJNKEJ�TGCNKUKGT�
DCT�Y¼TG��
+P�FGT�#PNCIG�UKPF�FKG�(QNKGP�\WO�(KPCP\KGTWPIUOQFGNN�OKV�UGKPGP�8GTVTCIUMQPUVTWMVKQPGP���
4GEJVUXGTJ¼NVPKUUGP�DGKIGNGIV�UQYKG�\W�FGP�FCTCWU�CDIGNGKVGVGP�(KPCP\KGTWPIUMQUVGP��
-GTPRWPMV�FGU�(KPCP\KGTWPIUOQFGNNU�KUV�FKG�.GKUVWPI�CWU�GKPGT�*CPF�
$CWHKTOC�DGUQTIV�CWEJ�
FKG� (KPCP\KGTWPI�� KO� 4CJOGP� GKPGU�9GTMNQJP�5VWPFWPIUOQFGNNU�� 0CEJ� (GTVKIUVGNNWPI� FGT�
#PNCIG�OWUU�FKGUG�XQP�GKPGO�$GVTGKDGT��\�$��FGT�+PVGTGUUGPIGOGKPUEJCHV�FGT�)TWPFUV×EMU�
GKIGPV×OGT��×DGTPQOOGP�WPF�DGVTKGDGP�YGTFGP��$GK�+PXGUVKVKQPUMQUVGP�XQP�EC������/KQ�� �

GKPUEJNKG²NKEJ�<YKUEJGPHKPCP\KGTWPIUMQUVGP�� HCNNGP�DGK�GKPGT�#DUEJTGKDWPI�×DGT����,CJTG�
L¼JTNKEJ����������� ���C�CP��'KPG�'KPVTCIWPI�KP�FCU�)TWPFDWEJ�\WT�5KEJGTWPI�FGT�(QTFGTWP�
IGP�KUV�PKEJV�GTHQTFGTNKEJ��8QO�$GVTGKDGT�UKPF�4GIGNWPIGP�\W�VTGHHGP��YKG�\�$��DGK�'KIGPV×�
OGTYGEJUGN�\W�XGTHCJTGP� KUV��&GVCKNU� NCUUGP�UKEJ�CDGT�GTUV� KP�GKPGT�MQPMTGVGTGP�2NCPWPIU�
RJCUG�GTÑTVGTP��
#WH�FGT�)TWPFNCIG�FGU�JKGT�XQTIGUVGNNVGP�/QFGNNU�UKPF�\�$��*QEJUEJWNDCWVGP�KO�.CPF�6J×�
TKPIGP�GTTKEJVGV�YQTFGP��
�
�
)T×PFWPI�GKPGT�+PVGTGUUGPIGOGKPUEJCHV�FGT�)TWPFUV×EMUGKIGPV×OGT�
*GTT�5CEMJQHH��/KVINKGF�FGT� $GVTQHHGPGPXGTVTGVWPI�9CTUEJCWGT�5VTC²G �WPF�UGNDUV�DGVTQH�
HGPGP�)TWPFUV×EMUGKIGPV×OGT�TWHV�\WO�<WUCOOGPUEJNWUU�FGT�)TWPFUV×EMUGKIGPV×OGT�CWH�
WPF�GTMN¼TV�UKEJ�DGTGKV��\WP¼EJUV�CNU�#PURTGEJRCTVPGT�WPF�-QPVCMVRGTUQP�\W�HWPIKGTGP��9GK�
VGTG�'KIGPV×OGT�GTMN¼TGP�KJTG�$GTGKVUEJCHV�CP�GKPGT�/KVCTDGKV�
.KUVG�KUV�DGKIGNGIV���
�
&CU�$G\KTMUCOV�DGIT×²V�FGP�<WUCOOGPUEJNWUU�WPF�UCIV�FGT�+PVGTGUUGPIGOGKPUEJCHV�UGKPG�
7PVGTUV×V\WPI�\W��*GTT�$GTIHGNFGT�DGIT×²V�GDGPHCNNU�FGP�<WUCOOGPUEJNWUU�WPF�YKNN�RT×HGP��
YGNEJGP�$GKVTCI�FKG�5GPCVUXGTYCNVWPI�H×T�5VCFVGPVYKEMNWPI�\WT�7PVGTUV×V\WPI�NGKUVGP�MCPP�
KO�5KPPG� FCU�7PFGPMDCTG�FGPMGP �
PGWG�2HNKEJVCWHICDGP�FGT�$9$�CWHITWPF�FGT�IGUCOV�
UV¼FVKUEJGP�5KVWCVKQP��)GUGV\IGDGT�\W�)TWPFYCUUGTJCNVWPIUOC²PCJOGP��WPF�4×EMURTCEJG�
OKV�FGT�\WUV¼PFKIGP�5GPCVQTKP�PGJOGP��'T�DKVVGV�CDGT�CWEJ��-QPVCMV�OKV�FGP�CPFGTGP�5G�
PCVUXGTYCNVWPIGP� CWH\WPGJOGP�� FC� UGKPG� #DVGKNWPI� +PVGITCVKXGT� 7OYGNVUEJWV\ � H×T� FKG�
JKGT�IGRNCPVGP�/C²PCJOGP�PKEJV�FGT�TKEJVKIG�#PURTGEJRCTVPGT�KUV��'U�JCPFGNV�UKEJ�XKGNOGJT�
WO�GKP�DCWNKEJGU�2TQDNGO�CNU�WO�GKP�7OYGNVUEJWV\RTQDNGO��
�
�
*GTT�&T��5EJWN\�UEJNKG²V�FKG�8GTCPUVCNVWPI�OKV�&CPM�CNNG�H×T�FKG�MQPUVTWMVKXG�&KUMWUUKQP�WPF�
UVGJV�H×T�PCEJHQNIGPFG�)GURT¼EJG�FGT�+PVGTGUUGPIGOGKPUEJCHV�IGTP�\WT�8GTH×IWPI��
�
�
����������)CD[�/QTT��
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