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���<WT�0QVYGPFKIMGKV�VJGQNQIKUEJGT�5VCPFQTVDGUVKOOWPI 
���&CU�EJTKUVNKEJG�$GMGPPVPKU�\W�)QVV�WPF�FKG�CPFGTGP�4GNKIKQPGP 
���8QO�7OICPI�OKV�&KHHGTGP\�WPF�0¼JG 
���)TWPFU¼V\G�FGT�$GIGIPWPI 
���&CU�EJTKUVNKEJG�WPF�FCU�KUNCOKUEJG�)GDGV 
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���&CU�4GNKIKQPUTGEJV�FGU�)TWPFIGUGV\GU 
���4GEJVNKEJG�1TICPKUCVKQPUHQTO�KUNCOKUEJGT�4GNKIKQPUIGOGKPUEJCHVGP 
���-KPFGTI¼TVGP 
���+UNCOKUEJGT�4GNKIKQPUWPVGTTKEJV�CP�UVCCVNKEJGP�5EJWNGP 
���/WUNKOG�KP�FGT�5EJWNG 
���/KNKV¼TUGGNUQTIG��5GGNUQTIG�CP�$GCOVGP�FGU�$WPFGUITGP\UEJWV\GU��FGT�2QNK\GK�WPF�FGT�

<QNNXGTYCNVWPI 
���-TCPMGPJCWUUGGNUQTIG 
���5GGNUQTIG�CP�5VTCH��WPF�7PVGTUWEJWPIUIGHCPIGPGP 
���(TKGFJQHUTGEJV 
����<WUCOOGPHCUUWPI 
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���/WUNKOG�KO�GXCPIGNKUEJGP�-KPFGTICTVGP 
���%JTKUVGP�WPF�/WUNKOG�KO�$GY¼JTWPIUHGNF�5EJWNG 
���%JTKUVNKEJ�OWUNKOKUEJG�'JGP 
���#TDGKVUYGNV 
���/WUNKOKUEJG�2CVKGPVGP�KO�-TCPMGPJCWU 
���/WUNKOG�KP�MKTEJNKEJGP�#NVGPJGKOGP 

    ���5GGNUQTIG�CP�5VTCH��WPF�7PVGTUWEJWPIUIGHCPIGPGP 
���+UNCOKUEJG�(TKGFJÑHG�WPF�)T¼DGTHGNFGT 
���'TTKEJVWPI�XQP�/QUEJGGP 
����4CWOXGTICDG�CP�/WUNKOG 
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���5VGNNWPIPCJOGP�CWU�FGO�MKTEJNKEJGP�$GTGKEJ 



���'KPH×JTWPI�KP�FGP�+UNCO 
���.KVGTCVWT�\WO�&KCNQI 
���.KVGTCVWT�\WO�<WUCOOGPNGDGP 

�



�
8149146�

�
�
+P�&GWVUEJNCPF�NGDGP�GVYC���/KNNKQPGP�/WUNKOG�CNU�(QNIG�FGT�<WYCPFGTWPI�CWUN¼PFKUEJGT�
#TDGKVPGJOGT�WPF�KJTGT�(COKNKGP�KP�FGT�\YGKVGP�*¼NHVG�FGU�����,CJTJWPFGTVU���
�
&COKV�FCU�<WUCOOGPNGDGP�IGNKPIV��DTCWEJGP�/WUNKOG�WPF�%JTKUVGP�FGP�&KCNQI��FGT�KJPGP�
JKNHV�� GKPCPFGT� DGUUGT� \W� XGTUVGJGP�� 7PVGTUEJKGFG� WPF� )GIGPU¼V\G� \W� TGURGMVKGTGP� WPF�
XQPGKPCPFGT� \W� NGTPGP�� 'U� IKDV� UGJT� CNVG� IGUEJKEJVNKEJG� $GT×JTWPIURWPMVG� \YKUEJGP�
%JTKUVGPVWO� WPF� +UNCO�� &CTCP� MCPP� VGKNYGKUG� CPIGMP×RHV� YGTFGP�� WO� 9GIG� H×T� GKP�
HTKGFNKEJGU�/KVGKPCPFGT�\W�HKPFGP��
�
&KG� 'XCPIGNKUEJG�-KTEJG� KP�&GWVUEJNCPF� 
'-&��YKNN�OKV� FGT� XQTNKGIGPFGP�*CPFTGKEJWPI�
VJGQNQIKUEJ� DGIT×PFGVG� 1TKGPVKGTWPI� DKGVGP� H×T� FGP� 7OICPI� OKV� FGP� IGUGNNUEJCHVNKEJGP�
*GTCWUHQTFGTWPIGP��FKG�OKV�FGT�+PVGITCVKQP�OWUNKOKUEJGT�/KVD×TIGT�XGTDWPFGP�UKPF��
�
+P� XKGNGP� )GOGKPFGP� WPF� +PKVKCVKXGP�� KP� -KTEJGPMTGKUGP� WPF� .CPFGUMKTEJGP�� KP�
<WUCOOGPM×PHVGP� WPF� 5GOKPCTGP� KUV� FGT�&KCNQI� \YKUEJGP�%JTKUVGP� WPF�/WUNKOGP� UEJQP�
N¼PIUV� KO� )CPIG�� &CDGK� YGTFGP� (QTOGP� FGU� <WUCOOGPNGDGPU� GTRTQDV�� 0GDGP� OCPEJGP�
7PUKEJGTJGKVGP��FKG�\W�DGY¼NVKIGP�UKPF��ICD�WPF�IKDV�GU� KOOGT�YKGFGT�5VTGKV��QD�GKP\GNPG�
NQMCNG� .ÑUWPIGP� /QFGNNEJCTCMVGT� H×T� FKG� ICP\G� GXCPIGNKUEJG� -KTEJG� JCDGP� MÑPPGP��
7PVGTUEJKGFNKEJG�8GTNCWVDCTWPIGP�CWU�FGP�)NKGFMKTEJGP�FGT�'-&�NKG²GP�KOOGT�YKGFGT�FGP�
4WH�PCEJ�GKPGT�QHHK\KGNNGP�WPF�GKPFGWVKIGP�GXCPIGNKUEJGP�5VGNNWPIPCJOG�NCWV�YGTFGP��8QP�
)GOGKPFGP� YWTFGP� RTCMVKUEJG� 4CVUEJN¼IG� H×T� FKG� $GIGIPWPI� OKV� /WUNKOGP� XQT� 1TV�
GTDGVGP�� 5EJNKG²NKEJ� YWTFG� CWEJ� XQP� OWUNKOKUEJGT� 5GKVG� YKGFGTJQNV� IGHTCIV�� YKG� FKG�
GXCPIGNKUEJG�-KTEJG�\WO�+UNCO�KP�&GWVUEJNCPF�UVGJV��PCEJFGO�UKEJ�FKG�TÑOKUEJ�MCVJQNKUEJG�
-KTEJG�DGTGKVU������KO�\YGKVGP�8CVKMCPKUEJGP�-QP\KN�ITWPFU¼V\NKEJ�IG¼W²GTV�JCVVG��
�
&KGU� CNNGU� YCT� H×T� FGP� 4CV� FGT� '-&� #PNCUU�� FKGUG� *CPFTGKEJWPI� \WO� 8GTJ¼NVPKU� \W�
/WUNKOGP�WPF�H×T�FCU�<WUCOOGPNGDGP�OKV�/WUNKOGP�KP�&GWVUEJNCPF�KP�#WHVTCI�\W�IGDGP��
0CEJ� NCPIGT�WPF�IT×PFNKEJGT�8QTDGTGKVWPI�YWTFG�JKGT�XKGNHCEJ�0GWNCPF�DGVTGVGP��'U�ICNV��
OKV� #PIGJÑTKIGP� GKPGT� CPFGTGP� 4GNKIKQP� KP� GKPGP� &KCNQI� WO� )TWPFHTCIGP� FGU�
<WUCOOGPNGDGPU�GKP\WVTGVGP�WPF�FCDGK�XQO�EJTKUVNKEJGP�)NCWDGP�JGT�5VGNNWPI�\W�DG\KGJGP��
'KPKIG�� FKG� DGTGKVU� ×DGT� XKGN� 'THCJTWPI� KO� 7OICPI� OKV� /WUNKOGP� XGTH×IGP�� YGTFGP�
OCPEJGU� CNU� \W� \CIJCHV� GORHKPFGP�� YCU� FKG� *CPFTGKEJWPI� GORHKGJNV�� 9KGFGTWO� YKTF�
FGPLGPKIGP�� FKG� ICP\� CO� #PHCPI� FGT� #WUGKPCPFGTUGV\WPI� OKV� FGO� +UNCO� UVGJGP�� GKPKIGU�
TGEJV� IGYCIV� GTUEJGKPGP�� +P�FKGUGT�$CPFDTGKVG�XQP�'THCJTWPIGP��'TYCTVWPIGP��2QUKVKQPGP�
WPF� 5WEJDGYGIWPIGP� YKNN� FKG� *CPFTGKEJWPI� \WT� $GIGIPWPI� GTOWVKIGP�� FCU� )GURT¼EJ�
HÑTFGTP�WPF�FGT�8GTUV¼PFKIWPI�FKGPGP��
�
&GT� 4CV� FGT� '-&� JCVVG� FKG� #WHICDG� IGUVGNNV�� FCU� 8GTJ¼NVPKU� \WO� +UNCO� VJGQNQIKUEJ�
CWH\WCTDGKVGP� WPF� WPVGT� $GCEJVWPI� FGT� TGEJVNKEJGP� 4CJOGPDGFKPIWPIGP� FKG� XKGNH¼NVKIGP�
$GTGKEJG� FGU� CNNV¼INKEJGP� <WUCOOGPNGDGPU� \W� TGHNGMVKGTGP�� +P� FGT� RNWTCNGP� )GUGNNUEJCHV�
&GWVUEJNCPFU� OCI� FGT� +UNCO� CNU� TGNKIKÑUG� #NVGTPCVKXG� OCPEJOCN� KP� -QPMWTTGP\� \WT�
EJTKUVNKEJGP�$QVUEJCHV�IGUGJGP�YGTFGP��DKUYGKNGP�MCPP�GT�CDGT�CWEJ�\WO�$WPFGUIGPQUUGP�
YGTFGP�� YGPP� GU� WO� FKG� 4×EMUKEJV� CWH� FKG� $GNCPIG� FGT� 4GNKIKQP� KP� GKPGT� \WPGJOGPF�
U¼MWNCTGP�)GUGNNUEJCHV�IGJV���



�
&KG�'XCPIGNKUEJG�-KTEJG� KP�&GWVUEJNCPF�YKNN�/WUNKOG�KP�&GWVUEJNCPF�OKV� KJTGO�)NCWDGP�
TGURGMVKGTGP� WPF� URTKEJV� UKEJ� H×T� GKP� <WUCOOGPNGDGP� KP� #EJVWPI� XQTGKPCPFGT� CWU�� 5KG�
FKUVCP\KGTV�UKEJ�XQP�'PVINGKUWPIGP�WPF�#PHGKPFWPIGP�KP�FGT�8GTICPIGPJGKV�WPF�IGNGIGPVNKEJ�
CWEJ� KP� FGT� )GIGPYCTV�� &KG� $CUKU� H×T� FCU� <WUCOOGPNGDGP� XQP�/GPUEJGP� XGTUEJKGFGPGT�
4GNKIKQP� KP� WPUGTGO� .CPF� KUV� FKG� 4GURGMVKGTWPI� FGU� )TWPFIGUGV\GU�� &KGUGU� DKGVGV� CWEJ�
/WUNKOGP� 4CWO� H×T� FKG� )GUVCNVWPI� KJTGU� )NCWDGPUNGDGPU� PCEJ� GKIGPGP� 4GIGNP�� &KG�
'XCPIGNKUEJG� -KTEJG� KP� &GWVUEJNCPF� GTYCTVGV� XQP� FGP� 4GIKGTWPIGP� KUNCOKUEJ� IGRT¼IVGT�
5VCCVGP� H×T� KJTG� EJTKUVNKEJGP�)NCWDGPUIGUEJYKUVGT�� FKG� KP� KUNCOKUEJGT�/GJTJGKVUWOIGDWPI�
NGDGP��FCUU�UKG�KJPGP�FKG�(TGKJGKV�\WT�#WU×DWPI�KJTGU�)NCWDGPU�IGY¼JTNGKUVGP���
�
/KV� &CPM� JCV� FGT� 4CV� FGT� '-&� FKG� *CPFTGKEJWPI� KP� FGT� XQTNKGIGPFGP� (CUUWPI�
CPIGPQOOGP�WPF�×DGTIKDV�UKG�FGT�©HHGPVNKEJMGKV��&CDGK�KUV�PCOGPVNKEJ�2TQHGUUQT�&T��6JGQ�
5WPFGTOGKGT� WPF� 2TQHGUUQT� &T�� 'DGTJCTF� $WUEJ�� FGP� 8QTUKV\GPFGP� FGT� DGKFGP�
-QOOKUUKQPGP��FKG�FGT�4CV�FGT�'-&�OKV�FGT�#WUCTDGKVWPI�FGU�6GZVGU�DGCWHVTCIV�JCVVG��H×T�
FKG�)GFWNF�WPF�7OUKEJV�\W�FCPMGP��OKV�FGT�UKG�FKGUGP�'PVUVGJWPIURTQ\GUU�OQFGTKGTV�JCDGP���
�
&GT� &KCNQI� XQP� %JTKUVGP� WPF� /WUNKOGP� IGUEJKGJV� KP� FGT� 5RCPPWPI� XQP� 4GURGMV� WPF�
#WUGKPCPFGTUGV\WPI��$GKFG�2QNG�RT¼IGP�WPUGT�<WUCOOGPNGDGP��YGPP�GU�GJTNKEJ�WPF�QHHGP�
IGUVCNVGV� YGTFGP� UQNN�� /ÑIG� FKGUG� *CPFTGKEJWPI� FC\W� DGKVTCIGP�� FCUU� UQNEJGU�
<WUCOOGPNGDGP�FCWGTJCHV�IGNKPIV�\WO�9QJNG�WPUGTGT�ICP\GP�)GUGNNUEJCHV��
�
�
&×UUGNFQTH��KO�,WNK������
2T¼UGU�/CPHTGF�-QEM�
8QTUKV\GPFGT�FGU�4CVGU�FGT�'XCPIGNKUEJGP�-KTEJG�KP�&GWVUEJNCPF�
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+P�GKPGT�<GKV�PKG�FCIGYGUGPGT�/KITCVKQPUDGYGIWPIGP�WPF�-WNVWTXGTOKUEJWPIGP�MCPP�MGKPG�
4GNKIKQP� OGJT� QJPG� $G\KGJWPI� \W� CPFGTGP� 4GNKIKQPGP� NGDGP�� #NNG� VTCIGP� FKG�
/KVXGTCPVYQTVWPI� H×T� FGP�(TKGFGP�WPF�FCU�9QJNGTIGJGP�FGT�/GPUEJGP� KP�FGT�9GNV��&KG�
-KTEJGP�KP�&GWVUEJNCPF�JCDGP�UKEJ�UGJT�HT×J�FGO�2TQDNGO�FGT�(TGOFGP�KP�WPUGTGO�.CPF�
IGUVGNNV�WPF�UKEJ�KP�)GOGKPFGP�WPF�XGTUEJKGFGPGP�)TGOKGP�CMVKX�H×T�FKG�¯DGTYKPFWPI�XQP�
(TGOFGPHGKPFNKEJMGKV� WPF� �JCUU� GKPIGUGV\V�� &KG� UGKV� /KVVG� FGT� ��GT� ,CJTG� FWTEJIGH×JTVG�
9QEJG�FGT� CWUN¼PFKUEJGP�/KVD×TIGT �IGJV� CWH� KJTG� +PKVKCVKXGP�\WT×EM�

�

�&CDGK�YWTFG�FKG�
(TCIG� FGT� 7PVGTUEJKGFG� \YKUEJGP� FGP� 4GNKIKQPGP� YGKVIGJGPF� CWUIGMNCOOGTV�� FGPP� GU�
IGJÑTV� \WO�5GNDUVXGTUV¼PFPKU� EJTKUVNKEJGT�&KCMQPKG�� CNNGP�/GPUEJGP� KP� INGKEJGT�9GKUG� \W�
JGNHGP��WPCDJ¼PIKI�FCXQP��YGNEJGO�8QNM��YGNEJGT�-WNVWT�WPF�4GNKIKQP�UKG�CPIGJÑTGP��,G�
P¼JGT� /GPUEJGP� UKEJ� LGFQEJ� KP� &QTH� WPF� 5VCFV� MQOOGP�� LG� GPIGT� FKG� V¼INKEJG�
0CEJDCTUEJCHV� YKTF�� WO� UQ� OGJT� YKTF� GTMGPPDCT�� YKG� UVCTM� IGTCFG� FKG� 4GNKIKQPGP�
.GDGPUUVKN� WPF� .GDGPUCWHHCUUWPI� FGT� /GPUEJGP� RT¼IGP�� ,GFG� 4GNKIKQP� UVGNNV� GKP� GKIGPGU�
7PKXGTUWO�FCT��FCU�FKG�-WNVWT�FGT�/GPUEJGP�\GPVTCN�DGUVKOOV��CWEJ�YGPP�KJPGP�FCU�PKEJV�
DGYWUUV� KUV�� &WTEJ� FKG� $GIGIPWPI� OKV� /GPUEJGP� CPFGTGP� )NCWDGPU�� DGUQPFGTU� OKV�
/WUNKOGP�� YGTFGP� YKT� CWH� FKGUGP� 5CEJXGTJCNV� PGW� CWHOGTMUCO� IGOCEJV�� PCEJFGO�
+FGQNQIKGP� WPF� 5¼MWNCTKUOWU� WPUGTGP� $NKEM� FCH×T� NCPIG� <GKV� XGTUVGNNVGP�� &KGUG�
9CJTPGJOWPI�KUV�CWEJ�FCPP�I×NVKI��YGPP�FKG�/WUNKOG�PKEJV�CWU�GKPGO�CPFGTGP�-WNVWTMTGKU�
\W�WPU�IGMQOOGP�UKPF��UQPFGTP�KP�&GWVUEJNCPF�CWHIGYCEJUGP�UKPF��)GTCFG�CNU�$×TIGT�WPF�
$×TIGTKPPGP�FKGUGU�.CPFGU�HQTFGTP�UKG�FKG�INGKEJGP�4GEJVG�FGT�4GNKIKQPUCWU×DWPI�GKP��YKG�
UKG�%JTKUVGP�WPF�%JTKUVKPPGP�IGPKG²GP��
�
&KG�)GOGKPFGP�� KJTG� 2TGUD[VGTKGP��-KTEJGPXQTUV¼PFG� QFGT�)GOGKPFGMKTEJGPT¼VG� WPF� KJTG�
2HCTTGTKPPGP�WPF�2HCTTGT� UKPF� H×T�FKGUG� KPVGPUKXG�$GIGIPWPI�OKV�FGO�+UNCO�YGKVJKP�PKEJV�
CWUTGKEJGPF�XQTDGTGKVGV��'KPG�YKG� CWEJ� KOOGT�IGRT¼IVG�6JGQNQIKG�FGT�4GNKIKQPGP��FKG� KO�
TÑOKUEJ�MCVJQNKUEJGP�$GTGKEJ�\WO�-GTPDGUVCPF�LGFGT�(WPFCOGPVCNVJGQNQIKG�IGJÑTV��KUV�DGK�
WPU�KP�FGT�.GJTG�PWT�UEJYCEJ�XGTVTGVGP��&GUJCND�JCV�FGT�4CV�FGT�'XCPIGNKUEJGP�-KTEJG�KP�
&GWVUEJNCPF�
'-&��KO�/CK������GKPG� -QOOKUUKQP�H×T�+UNCOHTCIGP �DGTWHGP�WPF�KJT�FGP�
#WHVTCI�GKPGT�5VCPFQTVDGUVKOOWPI�WPF�GKPGT�$GCTDGKVWPI�LGPGT�$GTGKEJG�IGIGDGP��KP�FGPGP�
UKEJ�FKG�$GIGIPWPI�OKV�FGO�+UNCO�KO�RTCMVKUEJGP�<WUCOOGPNGDGP�XQNN\KGJV��+O�/¼T\������
JCV�FGT�4CV�FCPP�GKPG�CF�JQE�-QOOKUUKQP�GKPIGUGV\V�OKV�FGO�#WHVTCI��CWU�FGT�8QTNCIG�FGT�
GTUVGP�-QOOKUUKQP�GKPG�*CPFTGKEJWPI� <WUCOOGPNGDGP�OKV�/WUNKOGP�KP�&GWVUEJNCPF �\W�
GTCTDGKVGP��
�
&KG� DGKFGP� -QOOKUUKQPGP� UGV\VGP� UKEJ� CWU� /KVINKGFGTP� FGT� FGWVUEJGP� GXCPIGNKUEJGP�
-KTEJGP�\WUCOOGP��GTI¼P\V�FWTEJ�LGYGKNU�GKP�/KVINKGF�FGT�TÑOKUEJ�MCVJQNKUEJGP�-KTEJG��+P�
FGT� GTUVGP� 2JCUG� FGT� -QOOKUUKQPUCTDGKV� ICD� GU� CWEJ� GKPG� $GIGIPWPI� OKV� 8GTVTGVGTP�
XGTUEJKGFGPGT�KUNCOKUEJGT�)TWRRKGTWPIGP�CWU�&GWVUEJNCPF��WO�)TWPFNGIWPI�WPF�+PJCNV�FGT�
IGRNCPVGP� *CPFTGKEJWPI� \W� FKUMWVKGTGP�� 5KG� DGIT×²VGP� #PNCIG� WPF� #DUKEJV� FGT�
*CPFTGKEJWPI��'U� KUV�¯DGT\GWIWPI�DGKFGT�-QOOKUUKQPGP�� FCUU� \WO�8GTUVGJGP�FGU� +UNCO�

                                                
�

�5GKV�GKPKIGP�,CJTGP�DGVGKNKIV�UKEJ�FCTCP�CWEJ�QHHK\KGNN�FGT�<GPVTCNTCV�FGT�/WUNKOG�KP�&GWVUEJNCPF��



�
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FKG� $GIGIPWPI� OKV� UGKPGP� )N¼WDKIGP� WPCDFKPIDCT� KUV�� 9GPP� INGKEJYQJN� KP� FGP�
-QOOKUUKQPGP� MGKPG�/WUNKOG� CNU� UV¼PFKIG�/KVINKGFGT� XGTVTGVGP�YCTGP�� UQ� NCI� FCU� FCTCP��
FCUU� FKG�-QOOKUUKQPGP� UKEJ�XQP� KJTGT�#WHICDGPUVGNNWPI�JGT� CWH� GKPG� KPPGTRTQVGUVCPVKUEJG�
5GNDUVMN¼TWPI�MQP\GPVTKGTVGP��&GPPQEJ�HNQUUGP�KP�FGP�6GZV�KP�XKGNHCEJGT�*KPUKEJV�MQPMTGVG�
'THCJTWPIGP�KP�EJTKUVNKEJ�KUNCOKUEJGT�$GIGIPWPI�GKP��
9GPP� JKGT� XQP� +UNCO� IGURTQEJGP�YKTF�� UQ� KUV� \W� DGCEJVGP�� 'U� JCPFGNV� UKEJ� WO� GKPG� FGT�
ITQ²GP� 9GNVTGNKIKQPGP�� FKG� IGUEJKEJVNKEJ� KP� GKPGT� DGUQPFGTGP� 0¼JG� \WO� ,WFGPVWO� WPF�
%JTKUVGPVWO� GPVUVCPFGP� KUV�� /CP� RHNGIV� XQP� FGP� FTGK� CDTCJCOKVKUEJGP� 4GNKIKQPGP � \W�
URTGEJGP��'U�JCDGP�FCJGT�UQYQJN�FGT�©MWOGPKUEJG�4CV�FGT�-KTEJGP�CNU�CWEJ�FGT�8CVKMCP�
FKG�#WHICDG�GTMCPPV�WPF�CPIGHCUUV��CWH�9GNVGDGPG�FCU�)GURT¼EJ�OKV�FGO�+UNCO�\W�H×JTGP��
#WH�GWTQR¼KUEJGT�'DGPG�JCDGP�FKG�-QPHGTGP\�'WTQR¼KUEJGT�-KTEJGP�
-'-��WPF�FGT�4CV�FGT�
'WTQR¼KUEJGP� 
MCVJQNKUEJGP�� $KUEJQHUMQPHGTGP\GP� 
%%''�� GKPGP� IGOGKPUCOGP� #WUUEJWUU�
+UNCO� KP� 'WTQRC � DGTWHGP��&KG� XQTNKGIGPFG�*CPFTGKEJWPI� UGV\V� FCU� XQTCWU�� PKOOV� CDGT�
PKEJV�FKTGMV�FCTCP�VGKN��&GT�+UNCO�KUV�MGKPG�'KPJGKV��&KG�$GIGIPWPI�OKV�KJO�UVGNNV�UKEJ�H×T�
FKG� -KTEJG� KP� XGTUEJKGFGPGP� .¼PFGTP� KP� LGYGKNU� DGUQPFGTGT� 9GKUG� FCT�� CPFGTU� FC�� YQ�
/WUNKOG�FKG�/GJTJGKV�FGT�$GXÑNMGTWPI�UVGNNGP��CPFGTU�FQTV��YQ�UKG�KP�FGT�/KPFGTJGKV�UKPF��
CPFGTU�FC��YQ�FCU�<WUCOOGPNGDGP�OKV� KJPGP�GKPG� N¼PIGTG�6TCFKVKQP�JCV��CPFGTU�FQTV��YQ�
UKEJ� FKG� (TCIG� FGU� <WUCOOGPNGDGPU� GTUV� PGW� UVGNNV�� &KG� XQTNKGIGPFG� *CPFTGKEJWPI�
DGUEJT¼PMV�UKEJ�YGKVIGJGPF�CWH�FKG�$GJCPFNWPI�FKGUGT�(TCIG�KO�$GTGKEJ�FGT�'XCPIGNKUEJGP�
-KTEJG�KP�&GWVUEJNCPF��
�
&GT� 6GZV� YKNN� FC\W� DGKVTCIGP�� FCUU� YKT�%JTKUVGP� WPU� FGP�/WUNKOGP� KP� WPUGTGO�.CPF� KP�
1HHGPJGKV�\WYGPFGP��WO�UKG�\W�XGTUVGJGP�WPF�KJTG�4GNKIKQP�\W�TGURGMVKGTGP��&COKV�YKTF�\W�
FGO� KP�FGT�/KITCVKQPUUEJTKHV�FGT�-KTEJGP� KP�&GWVUEJNCPF

�

�MQPUVCVKGTVGP�0CEJJQNDGFCTH�CP�
IGIGPUGKVKIGT� #WHMN¼TWPI� ×DGT� )NCWDGP� WPF� 6TCFKVKQPGP� GKP� $GKVTCI� IGNGKUVGV�� &KG�
$GIGIPWPI�OKV�/WUNKOGP�WPF�KJTGO�)NCWDGPUNGDGP�OWUU�PKEJV�\WT�2TGKUICDG�FGT�GKIGPGP�
+FGPVKV¼V�H×JTGP��+O�)GIGPVGKN��&KG�'THCJTWPI�NGJTV��FCUU�FKG�KPVGTTGNKIKÑUG�$GIGIPWPI�\WT�
XGTVKGHVGP�0CEJHTCIG�PCEJ�FGP�)TWPFNCIGP�FGU�GKIGPGP�)NCWDGPU�CPTGIV��,G�UKEJGTGT�OCP�KP�
FGT� GKIGPGP� )NCWDGPUVTCFKVKQP� \W� *CWUG� KUV�� FGUVQ� QHHGPGT� WPF� NKGDGXQNNGT� MCPP� FKG�
*KPYGPFWPI� \W�/GPUEJGP� CPFGTGP� )NCWDGPU� IGUEJGJGP�� WPF� FGUVQ� VKGHGT� YKTF� CWEJ� FCU�
8GTUVGJGP� CPFGTGT� 4GNKIKQPGP� UGKP�� 8GTUVGJGP� KUV� FKG� 8QTCWUUGV\WPI� H×T� LGFG�
8GTUV¼PFKIWPI�� CDGT� CWEJ� FCH×T�� FCUU� FCU� NGDGPFKIG�<GWIPKU� FGU� GKIGPGP�)NCWDGPU� PKEJV�
FWTEJ� 8QTWTVGKNG� WPF� OCPIGNPFG� -GPPVPKUUG� HGJNIGNGKVGV� YKTF�� 'KP� PGW� GTYQTDGPGU�
8GTUV¼PFPKU�H×TGKPCPFGT�YKTF�WPU�JGNHGP��CWEJ�FKG�RTCMVKUEJGP�(TCIGP�FGU�<WUCOOGPNGDGPU�
KP� 5EJWNG�� -KPFGTICTVGP�� -TCPMGPJCWU� WPF� CPFGTGP� $GTGKEJGP� OKV� ¯DGT\GWIWPI� WPF�
2JCPVCUKG�CP\WIGJGP�

�

�
�
*KNHGP� \W� GKPGO� DGUUGTGP� 8GTUVGJGP� IGTCFG� FGU� +UNCO� UKPF� WO� UQ� PÑVKIGT�� CNU� GU� KP� FGT�
©HHGPVNKEJMGKV� -NKUEJGGU� WPF� (GKPFDKNFGT� IKDV�� &KG� P¼JTGP� UKEJ� CDGT� PKEJV� PWT� XQP�

                                                
�

� ���� WPF� FGT� (TGOFNKPI�� FGT� KP� FGKPGP� 6QTGP� KUV� �)GOGKPUCOGU�9QTV� FGT�-KTEJGP� \W� FGP�*GTCWUHQTFGTWPIGP�
FWTEJ�/KITCVKQP�WPF�(NWEJV��*GTCWUIGIGDGP�XQO�-KTEJGPCOV�FGT�'XCPIGNKUEJGP�-KTEJG� KP�&GWVUEJNCPF�WPF�FGO�
5GMTGVCTKCV�FGT�&GWVUEJGP�$KUEJQHUMQPHGTGP\�KP�<WUCOOGPCTDGKV�OKV�FGT�#TDGKVUIGOGKPUEJCHV�%JTKUVNKEJGT�-KTEJGP�
KP� &GWVUEJNCPF�� )GOGKPUCOG� 6GZVG� 0T�� ���� $QPP�(TCPMHWTV� CO� /CKP�*CPPQXGT� ����� 
KO� HQNIGPFGP� CNU�
/KITCVKQPUUEJTKHV �\KVKGTV����

� &C� FCXQP� CWUIGICPIGP� YKTF�� FCUU� FKG� OKV� FKGUGO� 6GZV� XQTIGNGIVGP� +PHQTOCVKQPGP� WPF� ¯DGTNGIWPIGP� LG� PCEJ�
+PVGTGUUG�\�6��PWT�CDUEJPKVVUYGKUG�IGNGUGP�YGTFGP��UKPF�KPJCNVNKEJG�¯DGTUEJPGKFWPIGP�\YKUEJGP�FGP�2TCZKUMCRKVGNP�

+8��6GKN��WPF�FGO�4GEJVUVGKN�
+++��6GKN��DGYWUUV�DGKDGJCNVGP�YQTFGP��



�
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7PYKUUGPJGKV�� UQPFGTP� CWEJ� XQP� �PIUVGP�� FKG� GTPUV� IGPQOOGP� YGTFGP�O×UUGP�� 'U� IKDV�
5VTÑOWPIGP� KO�+UNCO� � ��YGNVYGKV�YKG� KP�&GWVUEJNCPF����FKG�\WT�9CEJUCOMGKV�PÑVKIGP�WPF�
9KFGTURTWEJ� JGTCWUHQTFGTP�� +P� XKGNGP�.¼PFGTP� KUV� GKPG� +PUVTWOGPVCNKUKGTWPI�XQP�4GNKIKQP�
DGK�GVJPKUEJGP��RQNKVKUEJGP�WPF�UQ\KCNGP�-QPHNKMVGP�\W�DGQDCEJVGP��&CU�\GKIV�UKEJ�KP�GKPGT�
4CFKMCNKUKGTWPI� GKP\GNPGT� KUNCOKUVKUEJGT�)TWRRGP�� FKG�OKV� KJTGO� RQNKVKUEJGP�'ZVTGOKUOWU�
WPF�KJTGP�VGTTQTKUVKUEJGP�#MVKQPGP�JGWVG�DGK�XKGNGP�FCU�$KNF�FGU�+UNCO�DGUVKOOGP��'U�Y¼TG�
IGYKUU� PCKX� WPF� XGTJ¼PIPKUXQNN�� FKG� #WIGP� XQT� FGP� 'TUEJGKPWPIGP� FGU� TGNKIKÑUGP� WPF�
RQNKVKUEJGP� (CPCVKUOWU� \W� XGTUEJNKG²GP��&KGUGU�$KNF�YKTF� LGFQEJ� XGT\GTTV� WPF� HCNUEJ��YQ�
PKEJV�DGCEJVGV�YKTF��FCUU�FGT�+UNCO�PKEJV�OKV�UQNEJGP�'TUEJGKPWPIGP�INGKEJIGUGV\V�YGTFGP�
MCPP� WPF� FCTH�� 'U� OWUU� FKHHGTGP\KGTV� WPF� FCTH� PKEJV� RCWUEJCNKGTV� YGTFGP�� 'KP�
ITWPFU¼V\NKEJGT�6QP�FGU�/KUUVTCWGPU�WPF�FGT�7PVGTUVGNNWPI�H×JTV�PKEJV�YGKVGT��&GPP�GU�IKDV�
GKPGP�CPFGTGP�+UNCO��FGT�XGTDTGKVGVGT�KUV��GKPGP�+UNCO�KP�JKPIGDWPIUXQNNGT�(TÑOOKIMGKV�WPF�
HTKGFNKEJGT�/GPUEJNKEJMGKV��9GPP�YKT�FKGUGP�+UNCO�PKEJV�YCJTPGJOGP�WPF�DGIT×²GP��FCPP�
Y×TFGP� YKT� FGP� TCFKMCNGP� -T¼HVGP� #WHVTKGD� IGDGP�� 'U� H×JTV� MGKP� DGUUGTGT� 9GI� \WT�
$GUGKVKIWPI�XQP�VTGPPGPFGP�)T¼DGP�WPF�CWEJ�\WT�¯DGTYKPFWPI�XQP�(CPCVKUOWU�CNU�FGT��H×T�
GKP� HTGWPFNKEJGU� <WUCOOGPNGDGP� KP� #EJVWPI� XQT� FGP� CPFGTGP� GKP\WUVGJGP�� <W� UQNEJGO�
<WUCOOGPNGDGP�IGJÑTV�H×T�WPU��FKG�$GTGKVUEJCHV�\WT�IGIGPUGKVKIGP�#EJVWPI�FGT�4GNKIKQPGP�
\W� HÑTFGTP� WPF� UGNDUV� \W� RTCMVK\KGTGP�� 5QNEJG� #EJVWPI� KUV� WPU� ×DTKIGPU� CWEJ� PCJGIGNGIV�
FWTEJ�FKG�FGWVUEJG�8GTHCUUWPIU��WPF�4GEJVUQTFPWPI��WPVGT�FGTGP�#PGTMGPPWPI�UKEJ�WPUGT�
<WUCOOGPNGDGP�OKV�/WUNKOGP�\W�IGUVCNVGP�JCV��
�
+O� $GTGKEJ� FGT� '-&� IKDV� GU� WPVGTUEJKGFNKEJG� #WHHCUUWPIGP� ×DGT� FCU� 8GTJ¼NVPKU� XQP�
EJTKUVNKEJGO� WPF� KUNCOKUEJGO� )NCWDGP� UQYKG� ×DGT� FCU� IGDQVGPG� EJTKUVNKEJG� 8GTJCNVGP�
IGIGP×DGT� /WUNKOGP�� 'U� HKPFGP� UKEJ� QHHK\KGNNG� �W²GTWPIGP�� KP� FGPGP� FKG� 4GFG� KUV� XQP�
FGOUGNDGP�� FGO� GKPGP� )QVV �� XQT� FGO� %JTKUVGP� WPF�/WUNKOG� UVGJGP�� CWEJ�YGPP� XQP�
KJTGP� )QVVGUGTHCJTWPIGP� JGT � KJT� )QVVGUXGTUV¼PFPKU� XGTUEJKGFGP� KUV�

�

� 7PF� GU� HKPFGP� UKEJ�
CPFGTG��W²GTWPIGP�� KP� FGPGP� FKG�7PXGTGKPDCTMGKV� FGU� EJTKUVNKEJGP�)NCWDGPU�OKV� FGO�CNU�
YKFGTEJTKUVNKEJ� DGWTVGKNVGP� KUNCOKUEJGP�)NCWDGP� DGVQPV� YKTF�

�

� &GT� XQTNKGIGPFG� 6GZV� MCPP�
FGP� 9KFGTURTWEJ� \YKUEJGP� FGTNGK� #WHHCUUWPIGP� PKEJV� ×DGTURKGNGP�� #DGT� GT� YKNN� ��CWEJ���
GKPNCFGP� \W� GKPGO� KPPGTEJTKUVNKEJGP� )GURT¼EJ� ×DGT� FCU� 8GTJ¼NVPKU� \WO� +UNCO�� KO�
IGIGPUGKVKIGP� *ÑTGP� CWH� FKG� #TIWOGPVG� FGT� LGYGKNU� CPFGTGP� 5GKVG�� &GT� 6GZV� MCPP� FC\W�
GKPNCFGP�� YGKN� GT� UGNDUV� CWU� UQNEJGO�)GURT¼EJ� � JGTXQTIGICPIGP� KUV�� 'T� OÑEJVG� CWH� GKPG�
KPPGTEJTKUVNKEJG� 8GTUV¼PFKIWPI� CD\KGNGP�� FKG� WPUGTGO� <WUCOOGPNGDGP� OKV� /WUNKOGP �
HÑTFGTNKEJ�KUV��

                                                
�

� %JTKUVGP� WPF� /WUNKOG� PGDGPGKPCPFGT� XQT� FGO� GKPGP� )QVV�� <WT� (TCIG� FGU� IGOGKPUCOGP� $GVGPU�� 'KPG�
1TKGPVKGTWPIUJKNHG��JTUI��XQP�FGT�'XCPIGNKUEJGP�-KTEJG�KO�4JGKPNCPF��&×UUGNFQTH�������5������
�

�%JTKUVNKEJGT�)NCWDG�WPF�+UNCO���'TMN¼TWPI�FGT�.CWUCPPGT�$GYGIWPI��&GWVUEJGT�<YGKI��5VWVVICTV�������XIN��5������



�
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�
&KG� $GIGIPWPI� \YKUEJGP� %JTKUVGP� WPF� /WUNKOGP� JCV� KP� &GWVUEJNCPF� GKPG� N¼PIGTG�
6TCFKVKQP�� 5KG� YCT� LGFQEJ� ×DGT� ,CJTJWPFGTVG� GJGT� CWH� -WPUV�� .KVGTCVWT� WPF� /WUKM�
DGUEJT¼PMV��CNU�FCUU�UKG�FCU�#NNVCIUNGDGP�FGT�/GPUEJGP�DGVTCH��2QUKVKX�YKG�PGICVKX�YWTFG�
XQP� FGP� 6×TMGP � QFGT� FGP� 5CTC\GPGP � IGURTQEJGP��'KPOCN�YWTFGP� UKG� CNU�$GFTQJWPI�
IGUGJGP�� GKP� CPFGTOCN� KP� KJTGO� 'FGNOWV� IGNQDV� WPF� IGY×TFKIV�� (×T� .WVJGT� YCT� FKG�
RQNKVKUEJG�$GFTQJWPI�FWTEJ�FCU�QUOCPKUEJG�4GKEJ�#PNCUU��FKG�%JTKUVGP�KP�&GWVUEJNCPF�\WT�
$W²G�\W�TWHGP��'T�UGNDUV� KUV�/GPUEJGP� KUNCOKUEJGP�)NCWDGPU�PKEJV�DGIGIPGV��JCV�CDGT�FKG�
¯DGTUGV\WPI�FGU�-QTCPU�UVCTM�DGH×TYQTVGV��+O�����,CJTJWPFGTV�HCPF�FKG�$GIGIPWPI�GJGT�KO�
OKNKV¼TKUEJGP� 4CWO� UVCVV�� /CP� DGFKGPVG� UKEJ� OWUNKOKUEJGT� 5QNFCVGP�� &GT� 5QNFCVGPMÑPKI�
(TKGFTKEJ� 9KNJGNO� +�� JCVVG� UGKPGP� /WUNKOGP� \WP¼EJUV� GKPGP� 4CWO� KP� 2QVUFCO� CNU�
)GDGVUUV¼VVG�\WT�8GTH×IWPI�IGUVGNNV�
�������UR¼VGT�YWTFG�KP�9×PUFQTH�GKPG�/QUEJGG�IGDCWV�

�������&WTEJ�FGP�XGTUV¼TMVGP�#WUVCWUEJ�KO�FKRNQOCVKUEJGP�&KGPUV��CDGT�CWEJ�CWH�WPKXGT�
UKV¼TGT� 'DGPG�� WPF� CWHITWPF� FGU�YCEJUGPFGP�*CPFGNU�OKV� FGT� 6×TMGK�YWEJU� FKG� 2T¼UGP\�
OWUNKOKUEJGT�$×TIGT� KP�&GWVUEJNCPF��\WOCN� KP�$GTNKP����������YWTFG� KP�$GTNKP�9KNOGTU�
FQTH�FGUJCND�FKG�GTUVG�ITÑ²GTG�/QUEJGG�OKV�\YGK�/KPCTGVVGP�IGDCWV��'KP�GKIGPGT�(TKGFJQH�
OKV� GKPGT� MNGKPGP� /QUEJGG� UVCPF� FGT� KUNCOKUEJGP� )GOGKPFG� UEJQP� UGKV� ����� KP� $GTNKP�
0GWMÑNNP� \WT� 8GTH×IWPI�� #NU� &KRNQOCVGP�� 1HHK\KGTG�� )GNGJTVG� WPF� )GUEJ¼HVUNGWVG� NGDVGP�
/WUNKOG� CDGT� GJGT� KUQNKGTV� XQP� FGT� /GJTJGKV� FGT� $GXÑNMGTWPI� WPF� DGYGIVGP� UKEJ� HCUV�
CWUUEJNKG²NKEJ� KP� UVCPFGUINGKEJGP�<KTMGNP�� UQ�FCUU�FGT� +UNCO�CNU�4GNKIKQPUIGOGKPUEJCHV� KO�
$GYWUUVUGKP� FGT� FGWVUEJGP� $GXÑNMGTWPI� MCWO� GKPG� TGCNG� )TÑ²G�YCT��&CU�YCT� CPFGTU� KP�
OCPEJGP� GWTQR¼KUEJGP� 0CEJDCTUVCCVGP�� FKG� CWHITWPF� KJTGT� MQNQPKCNGP� $G\KGJWPIGP� FGP�
KPVGPUKXGP� #WUVCWUEJ� OKV� OWUNKOKUEJGP� 8ÑNMGTP� RHNGIVGP� WPF� PQVYGPFKIGTYGKUG� FCU�
<WUCOOGPNGDGP�OKV�KJPGP�GKP×DGP�OWUUVGP��YKG�GKPUGKVKI�WPF�HTCIY×TFKI�FKG�$G\KGJWPIGP�
CWU�JGWVKIGT�5KEJV�CWEJ�KOOGT�IGYGUGP�UGKP�OÑIGP��
�
'TUV�OKV�FGT�#TDGKVUMT¼HVGCPYGTDWPI�\W�$GIKPP�FGT���GT�,CJTG�XGT¼PFGTVG�UKEJ�KO�����,CJT�
JWPFGTV� FKG� 5KVWCVKQP� DGK� WPU� ITWPFNGIGPF�� 9CU� CWU� 0×V\NKEJMGKVUGTY¼IWPIGP� H×T� FKG�
9KTVUEJCHV�DGIQPPGP�JCVVG��H×JTVG�\W�GKPGT�VKGHITGKHGPF�XGT¼PFGTVGP�$GXÑNMGTWPIUUVTWMVWT�KP�
FGP�-QOOWPGP��&KG�FGWVUEJG�9QJPDGXÑNMGTWPI�YCT�CWH�GKPG�UQNEJG�PGWG�0CEJDCTUEJCHV�
PKEJV� GKPIGUVGNNV��9GKN�WPXQTDGTGKVGV� CWH�FKGUG�$GIGIPWPI��GTUEJKGPGP� KJT�FKGUG�/GPUEJGP�
CNU� HTGOF�� YGPP� PKEJV� CWHITWPF� FGT� CPFGTGP� .GDGPUYGKUG� CNU� DGFTQJNKEJ�� #NU� )¼UVG� OKV�
DGITGP\VGO�#WHGPVJCNVUTGEJV�YCTGP� UKG�YKNNMQOOGP�� WPF� KJTG�-WNVWT�YWTFG�CNU� GZQVKUEJG�
$GTGKEJGTWPI� CPIGUGJGP�� &QEJ� CNU� UKEJ� FGT� )¼UVGUVCVWU� YCPFGNVG� WPF� \WO� RGTOCPGPVGP�
9QJP��WPF�#TDGKVUTGEJV�XGT¼PFGTVG��PCJO�FKG�&KUVCP\�\W��(TGOFGPHGKPFNKEJMGKV�YWEJU��
�
&KG� ITQ²GP� 9CPFGTWPIUDGYGIWPIGP� WPUGTGT� <GKV�� FKG� #TDGKVUMT¼HVGYCPFGTWPI� WPF� FKG�
(N×EJVNKPIUYCPFGTWPI�� JCDGP� FGP� IGUEJNQUUGPGP� %JCTCMVGT� FGT� OKVVGNGWTQR¼KUEJGP�
)GUGNNUEJCHV� CWHIGDTQEJGP�� 9Q� KP� FGT� 8GTICPIGPJGKV� GKPFGWVKIG� TGNKIKÑUG� 8GTJ¼NVPKUUG��
CWEJ�/CEJVXGTJ¼NVPKUUG��JGTTUEJVGP��IKDV�GU�LGV\V�KP�XKGNH¼NVKIGT�9GKUG�&KCURQTCUKVWCVKQPGP��
&KG�#WUYKTMWPIGP�DGGKPHNWUUGP�FCU�.GDGP�XKGNGT��YKG�FKG�2TQDNGOG�FGU�<WUCOOGPNGDGPU�
XQP�/GPUEJGP�XGTUEJKGFGPGT�MWNVWTGNNGT�WPF�TGNKIKÑUGT�2T¼IWPIGP�\GKIGP��&CU�\WO�5NQICP�



�
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IGYQTFGPG� &KMVWO� XQP� /CZ� (TKUEJ� 9KT� JCDGP� #TDGKVUMT¼HVG� IGTWHGP�� WPF� GU� UKPF�
/GPUEJGP� IGMQOOGP � DGPGPPV� FCU� 2TQDNGO� GKPFTKPINKEJ�� 0KEJV� CNNGKP� FKG� UQ\KCNGP� WPF�
CTDGKVUOCTMVRQNKVKUEJGP�2TQDNGOG�FGT�(N×EJVNKPIG�WPF� CWUN¼PFKUEJGP�#TDGKVUMT¼HVG�O×UUGP�
IGNÑUV�� CWEJ� FKG� MWNVWTGNNGP� 2T¼IWPIGP�� DKU� FCJKP� MCWO� DGCEJVGV�� O×UUGP� XGTVKGHV�
YCJTIGPQOOGP� WPF� KP� KJTGT� $GFGWVWPI� H×T� FCU�<WUCOOGPNGDGP� DGITKHHGP�YGTFGP��&C\W�
IGJÑTV�XQTPGJONKEJ�FKG�4GNKIKQP��&GT�)NCWDG�FGT�JKGT�NGDGPFGP�/WUNKOG�UVGNNV�DKUJGT�PKEJV�
IGMCPPVG�#PHTCIGP�CP�WPUGT�%JTKUVUGKP�WPF�WPUGTG�/KVOGPUEJNKEJMGKV� KP�FGP�-QOOWPGP��
&CU� JCV� XKGNG� )GOGKPFGINKGFGT� XGTWPUKEJGTV�� #PFGTGTUGKVU� KUV� CWH� KUNCOKUEJGT� 5GKVG�
'PVV¼WUEJWPI� WPF� $KVVGTMGKV� FCT×DGT� JGTCWU\WJÑTGP�� FCUU� /WUNKOG� PKEJV� GKPHCEJ� CNU�
/GPUEJGP� OKV� KJTGT� CPFGTGP� 4GNKIKQP� GTPUV� IGPQOOGP� YGTFGP�� UQPFGTP� CWEJ� KP� FGP�
-KTEJGP� GTUV� CWH� FGO�7OYGI� ×DGT� FKG� #WUN¼PFGTVJGOCVKM� KP� WPUGT� $NKEMHGNF� IGMQOOGP�
UKPF��
�
+P\YKUEJGP� JCDGP� /WUNKOG� KP� &GWVUEJNCPF� GKP� GKIGPGU� )GOGKPFGNGDGP

�

� GPVYKEMGNV�� $GK�
#PIGJÑTKIGP�FGT�\YGKVGP�WPF�FTKVVGP�)GPGTCVKQP�FGT�GKPUVOCNU�\WIGYCPFGTVGP�/WUNKOG�KUV�
H×T�#W²GPUVGJGPFG�QHV�PKEJV�OGJT�CWU\WOCEJGP��CWU�YGNEJGO�.CPF�KJTG�'NVGTP�UVCOOGP��UQ�
UGJT� JCDGP� UKG� UKEJ� KPVGITKGTV�� $GK� FGP� /QUEJGGP� DKNFGVGP� UKEJ� )GOGKPFGP� OKV�
GKPIGUEJTKGDGPGP�/KVINKGFGTP�� FCU� MCPPVG�OCP� KP� FGP�*GKOCVN¼PFGTP�DKU� FCJKP� PKEJV��$KU�
LGV\V�UKPF�IWV�����FGT�GVYC���/KNNKQPGP�/WUNKOG�KP�&GWVUEJNCPF�UQ�QTICPKUKGTV

�

��5EJQP�KP�
FGP� ��GT� ,CJTGP� UEJNQUUGP� UKEJ�/QUEJGGIGOGKPFGP� \W� 8GTD¼PFGP� \WUCOOGP�� &CU� UQNNVG�
W�C��FGT�DGUUGTGP�-QQTFKPCVKQP�FKGPGP��UEJWH�LGFQEJ�CWEJ�PGWG�5RCPPWPIGP��FC�GKPG�4GKJG�
XQP� MNGKPGTGP� PKEJVV×TMKUEJGP� )TWRRGP� UKEJ� IGIGP� GKPG� V×TMKUEJG� &QOKPCP\� YGJTVG�� +P�
&GWVUEJNCPF�UKPF�EC������FGT�GVYC���/KNNKQPGP�/WUNKOG�V×TMKUEJGT�*GTMWPHV��&CU�KUV�GKPG�
$GUQPFGTJGKV� FGU� +UNCO� KP�&GWVUEJNCPF�� +P� CPFGTGP� GWTQR¼KUEJGP�.¼PFGTP� KUV� FKG�2T¼UGP\�
FGU� +UNCO� FWTEJ� CPFGTG� PCVKQPCNG�/GJTJGKVGP� IGRT¼IV�� +PUIGUCOV� NGDGP� EC�� ���/KNNKQPGP�
/WUNKOG�KP�'WTQRC��#DGT�CWEJ�FKG�V×TMKUEJG�)TWRRG�DKNFGV�KP�&GWVUEJNCPF�YGFGT�GVJPKUEJ�

OCP� FGPMG� PWT� CP� FKG� -WTFGP��� PQEJ� XQP� FGP� KUNCOKUEJGP�)NCWDGPUTKEJVWPIGP� JGT� GKPG�
IGUEJNQUUGPG� 'KPJGKV�� /KV� FGT� <GKV� JCDGP� UKEJ� FCJGT� XGTUEJKGFGPG� /QUEJGGXGTD¼PFG�
IGDKNFGV��0WT�FKG�ITÑ²GTGP�UGKGP�JKGT�CWHIGH×JTV��YGKN�KJTG�0COGP�OCPEJOCN�KP�FGP�/GFKGP�
CWHVCWEJGP��&CDGK�H¼NNV�CWH��FCUU�FKG�KP�FGP�/GFKGP�QHV�GTY¼JPVGP� )TCWGP�9ÑNHG �KP�FGT�
HQNIGPFGP� .KUVG� ICT� PKEJV� IGPCPPV� YGTFGP�� UKG� UKPF� GKPG� RQNKVKUEJG� )TWRRKGTWPI�� MGKPG�
TGNKIKÑUG��
�
� 8+-<�
8GTDCPF�FGT�+UNCOKUEJGP�-WNVWT\GPVTGP��
&KGUGT�/QUEJGGXGTDCPF�QTICPKUKGTVG�UKEJ�#PHCPI�FGT�UKGD\KIGT�,CJTG�CNU�GTUVGT�WPF�JCVVG�GU�
UKEJ�\WT�#WHICDG�IGOCEJV��FKG�UQ\KCNGP�WPF�TGNKIKÑUGP�$GF×THPKUUG�V×TMKUEJGT�/KITCPVGP�\W�
DGHTKGFKIGP��&GT�8+-<�KUV�XQP�#PJ¼PIGTP�FGT�5×NG[OCPEKDGYGIWPI�IGIT×PFGV�YQTFGP��FKG�
FKG� NCK\KUVKUEJGP�4GHQTOGP�-GOCN�#VCV×TMU�CDNGJPV�WPF�GKPGP�+UNCO�VTCFKVKQPGNNGT�2T¼IWPI�
XGTVTKVV�� &GPPQEJ� KUV� FKGUGT� 8GTDCPF� UEJQP� UGJT� HT×J� OKV� -KTEJGPIGOGKPFGP� KP� -QPVCMV�
IGMQOOGP�WPF�\W�GKPGO�XGTN¼UUNKEJGP�2CTVPGT�KO�EJTKUVNKEJ�KUNCOKUEJGP�&KCNQI�IGYQTFGP��
7TURT×PINKEJ� UGJT� \GPVTCNKUVKUEJ� QTICPKUKGTV�� JCV� GT� UKEJ� UGKV� ����� KP� .CPFGUXGTD¼PFG�

                                                
�

� &GT� JKGT� IGOGKPVG� )GOGKPFGDGITKHH� KUV� \YCT� L×FKUEJ�EJTKUVNKEJGT� 5RTCEJIGDTCWEJ� WPF� KP\YKUEJGP� CWEJ� CWH� FKG�
MQOOWPCNG� 'DGPG� ×DGTVTCIGP� YQTFGP�� &GPPQEJ� YKTF� \WPGJOGPF� CWEJ� KO� KUNCOKUEJGP� $GTGKEJ� FGT� $GITKHH�
)GOGKPFG�H×T�FKG�DGUQPFGTGP�$G\KGJWPIGP�\YKUEJGP�OWUNKOKUEJGP�)N¼WDKIGP�WPF�/QUEJGGP�XGTYGPFGV��XQT�CNNGO�
KP�FGT�&KCURQTC��
�

�/QUNGOKUEJG�4GXWG��*GHV����#RTKN���,WPK�������5�����HH��
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CWHIGINKGFGTV�� FKG� FGP� $WPFGUN¼PFGTP� GPVURTGEJGP�� )GIGPY¼TVKI� IGJÑTGP� ����
/QUEJGGIGOGKPFGP�\W�KJO��
�
� +)/)�
+UNCOKUEJG�)GOGKPUEJCHV�/KNNK�)ÑT×U��
&GT� 8GTDCPF� YWTFG� ����� CNU� OKITCPVGPURG\KHKUEJG� 1TICPKUCVKQP � KP� &GWVUEJNCPF�
IGIT×PFGV�� 'T� UVGJV� FGT� UGKV� ����� KP� FGT� 6×TMGK� XGTDQVGPGP� 0CVKQPCNGP� *GKNURCTVGK�
0GEOGVVKP�'TDCMCPU�WPF� KJTGP�WPVGT�CPFGTGP�0COGP�CWHVTGVGPFGP�0CEJHQNIGRCTVGKGP�PCJG�
WPF�XGTVTKVV�GKPG�KUNCOKUVKUEJG�4KEJVWPI��'T�UKGJV�UGKPG�#WHICDG�KP�9GUVGWTQRC�WPF�HQTFGTV�
FKG� FQRRGNVG� 5VCCVUD×TIGTUEJCHV�� +P� &GWVUEJNCPF� KUV� FKG� +)/)� OCPEJOCN� KP�
8GTHCUUWPIUUEJWV\DGTKEJVGP�GTY¼JPV�YQTFGP��$GK�TGIKQPCNGP�-QPVCMVGP�IKDV�GU�'THCJTWPIGP�
IWVGT� <WUCOOGPCTDGKV�� 0CEJ� GKIGPGP� #PICDGP� JCDGP� UKEJ� FKGUGO� 8GTDCPF� ����
/QUEJGGIGOGKPFGP�CPIGUEJNQUUGP��
�
� &+6+$� 
&K[CPGV� +UNGTK�6×TM�+UNCO�$KTNKIK���6×TMKUEJ�+UNCOKUEJG�7PKQP�FGT�#PUVCNV� H×T�
4GNKIKQP�G�8���

&KGUGT�8GTDCPF�OKV�FGT\GKV�����/QUEJGGIGOGKPFGP�XGTVTKVV�FGP�TGIKGTWPIUCOVNKEJGP�+UNCO�
FGT� 6×TMGK�� &+6+$� JCV� UGKV� �������� FCU� <KGN�� OÑINKEJUV� WOHCUUGPF� FKG� V×TMKUEJG�
$GXÑNMGTWPI� \W� GTTGKEJGP�WPF� UKG� \WINGKEJ� KP� KJTGO�0CVKQPCNDGYWUUVUGKP� CNU�$×TIGTKPPGP�
WPF� $×TIGT� FGU� V×TMKUEJGP� 5VCCVGU� \W� DGUV¼TMGP�� &+6+$� UVGNNV� � ��HKPCP\KGTV� XQO�#OV� H×T�
TGNKIKÑUG�#PIGNGIGPJGKVGP� FGT� 6×TMGK� �� FGP�OGKUVGP� FGT� CPIGUEJNQUUGPGP�/QUEJGGXGTGKPG�
H×T� LGYGKNU� XKGT� ,CJTG� 4GNKIKQPUDGCWHVTCIVG�� FKG� FGP� &KGPUV� KP� FGP� ÑTVNKEJGP� /QUEJGGP�
XGTUGJGP��&KGUG�+OCOG�WPVGTUVGJGP�FGP�4GNKIKQPUCVVCEJÃU�FGT�V×TMKUEJGP�$QVUEJCHV�D\Y��FGT�
-QPUWNCVG��
�
� (ÑFGTCVKQP�FGT�#NGXKVGP�)GOGKPFGP�KP�&GWVUEJNCPF�G�8��
7PVGT� FGT� V×TMKUEJGP� )GUCOVDGXÑNMGTWPI� IGJÑTGP� GVYC� ��� �� ���� FGT� /KPFGTJGKV� FGT�
#NGXKVGP�CP��FKG�XQP�GKPGO�UEJKKVKUEJGP�*KPVGTITWPF�JGTMQOOGP��&KGUG�/KPFGTJGKV�JCV�GKPG�
GKIGPG� TGNKIKÑUG� WPF� MWNVWTGNNG� 2T¼IWPI�� +P� &GWVUEJNCPF� NGDGPFG� #NGXKVGP� JCDGP� FKG�
(ÑFGTCVKQP�FGT�#NGXKVGP�)GOGKPFGP�KP�&GWVUEJNCPF�G�8� �IGIT×PFGV��
�
#PNCUU�\WT�5QTIG�WPF�\WT�MTKVKUEJGP�$GQDCEJVWPI�IGDGP�TCFKMCNG�5VTÑOWPIGP�KP�GKP\GNPGP�
8GTD¼PFGP�� WPMNCTG� YKTVUEJCHVNKEJG� #DJ¼PIKIMGKVGP� WPF� 8GTDKPFWPIGP� \W� KUNCOKUVKUEJGP�
)TWRRGP� KO�#WUNCPF� UQYKG� YGPKIG�OKNKVCPVG� 8GTGKPKIWPIGP� YKG� GVYC� FGT� 8GTDCPF� FGT�
KUNCOKUEJGP� 8GTGKPG� WPF� )GOGKPFGP � 
+%%$��� #WEJ� YGPP� GT� \CJNGPO¼²KI� PKEJV� KPU�
)GYKEJV�H¼NNV�WPF�UKEJ�KP\YKUEJGP�IGURCNVGP�JCV���GT�KUV�GKP�*KPYGKU�FCTCWH��FCUU�GU�PGDGP�
FGP� XKGNGP� UGTKÑUGP� WPF� KPVGITGP� 8GTD¼PFGP� CWEJ� JÑEJUV� RTQDNGOCVKUEJG� KUNCOKUEJG�
1TICPKUCVKQPGP�IKDV�WPF�GU�FCTWO�PÑVKI�KUV��UKEJ�XQT�P¼JGTGP�-QPVCMVGP�MWPFKI�\W�OCEJGP��
OKV�YGNEJGT�)TWRRKGTWPI�OCP�GU�\W�VWP�JCV��
�
0GDGP� FGO� V×TMKUEJ�UWPPKVKUEJ� IGRT¼IVGP� +UNCO� HKPFGV� OCP� KP� &GWVUEJNCPF� CNDCPKUEJG��
CTCDKUEJG��DQUPKUEJG�� LWIQUNCYKUEJG ��OCTQMMCPKUEJG�WPF�CPFGTG�PQTFCHTKMCPKUEJG�UQYKG�
HGTPÑUVNKEJG�/QUEJGGP�QFGT�/QUEJGGIGOGKPFGP��8QO�UEJKKVKUEJGP�+UNCO�IKDV�GU�XQT�CNNGO�
KTCPKUEJG� WPF� RCMKUVCPKUEJG� #WURT¼IWPIGP�� 'KPG� 5QPFGTUVGNNWPI� PKOOV� FKG� CWU� 2CMKUVCP�
UVCOOGPFG� #JOCFK[[C�$GYGIWPI� GKP�� 5KG� YWTFG� ����� CWH� GKPGT� -QPHGTGP\� FGT�
KUNCOKUEJGP� 1TICPKUCVKQPGP � \W� GKPGT� CDVT×PPKIGP� 5GMVG� GTMN¼TV� WPF� KP� FGT� (QNIG\GKV�
XQTPGJONKEJ� CWH� $GVTGKDGP� FGT� +UNCOKUEJGP� 9GNVNKIC� KPPGTJCND� FGT� KUNCOKUEJGP�



�
� ���

9GNVIGOGKPUEJCHV�YGKVIGJGPF� KUQNKGTV��/WUNKOG� FGWVUEJURTCEJKIGT�*GTMWPHV�� FKG� CWH� GVYC�
������

�

�IGUEJ¼V\V�YGTFGP��JCDGP�DKUJGT�MGKPG�GKIGPGP�/QUEJGGP�IGDCWV��YQJN�CDGT�HKPFGP�
UKG�UKEJ�KP�XGTUEJKGFGPGP�)GOGKPUEJCHVGP�\WUCOOGP�WPF�WPVGTJCNVGP�<GPVTGP���
�
#WU�FGP�XGTUEJKGFGPGP�/QUEJGGXGTD¼PFGP�JCDGP�UKEJ� KP\YKUEJGP�&CEJXGTD¼PFG�IGDKNFGV��
FGPGP�FKG�OGKUVGP�/QUEJGGIGOGKPFGP�CPIGUEJNQUUGP�UKPF��5GKV������DGUVGJV�FGT� +UNCOTCV�
H×T�FKG�$WPFGUTGRWDNKM�&GWVUEJNCPF ��FGT������GKPGP� 5JCKMJ�WN�+UNCO �CNU�UGKP�IGKUVNKEJGU�
1DGTJCWRV� IGY¼JNV� JCV�� +JO� IGJÑTGP� ��� 8GTD¼PFG� WPF� 1TICPKUCVKQPGP� OKV� ��������
/KVINKGFGTP� CP�� ����� JCV� UKEJ� FGT� +UNCOKUEJG� #TDGKVUMTGKU� IGDKNFGV�� FGT� UKEJ� ����� KP�
<GPVTCNTCV�FGT�/WUNKOG�KP�&GWVUEJNCPF �WODGPCPPVG��5GKPG��������/KVINKGFGT�UKPF�KP����
8GTD¼PFGP� QTICPKUKGTV�� &+6+$� JCV� UKEJ� DKUJGT� MGKPGO� FGT� DGKFGP� &CEJXGTD¼PFG�
CPIGUEJNQUUGP�� &KGUGT� 8GTDCPF� JCV� PCEJ� GKIGPGP� #PICDGP� CNNGKP� �������� /KVINKGFGT��
<YKUEJGP� FGP� &CEJXGTD¼PFGP� IKDV� GU� GKPG� IGYKUUG� <WUCOOGPCTDGKV� KP� IGOGKPUCO�
DGVTGHHGPFGP� 5CEJHTCIGP�� /KVVNGTYGKNG� UKPF� CWEJ� \YGK� KUNCOKUEJG� #MCFGOKGP� \WT�
0CEJYWEJUUEJWNWPI�WPF� CNU�&KCNQICPIGDQV�IGIT×PFGV�YQTFGP��&KG� +UNCOKUEJG�(ÑFGTCVKQP�
KP� $GTNKP� \¼JNV� PKEJV� \W� FGT� -CVGIQTKG� FGT� JKGT� GTY¼JPVGP�&CEJXGTD¼PFG�� FC� UKG� PWT� FKG�
4GIKQP� $GTNKP� XGTVTKVV�� +JT� IGJÑTGP� /QUEJGGIGOGKPFGP� CP�� FKG� UQPUV� CWEJ� CPFGTGP�
8GTD¼PFGP� CPIGUEJNQUUGP� UKPF�� �JPNKEJ� XGTJ¼NV� GU� UKEJ� OKV� FGT� +UNCOKUEJGP�
4GNKIKQPUIGOGKPUEJCHV� *GUUGP�� FKG� UKEJ� FQTV� CWU� 'KP\GNRGTUQPGP� QTICPKUKGTV� JCV�� (TCINQU�
OWUU�FKG�*GTCWUDKNFWPI�UQNEJGT�QTICPKUKGTVGT�5VTWMVWTGP�CNU�6GKN�FGU�+PVGITCVKQPURTQ\GUUGU�
FGT�/WUNKOG�CPIGUGJGP�YGTFGP���
�
#PIGUKEJVU� FGT� 6CVUCEJG�� FCUU� XKGNG� #WUN¼PFGT� \W� +PN¼PFGTP� ��UGK� GU� OKV� QFGT� QJPG�
FGWVUEJGP� 2CUU��� IGYQTFGP� UKPF�� KUV� GU� PKEJV� N¼PIGT� CPIGOGUUGP�� XQP� #WUN¼PFGTP � WPF�
(TGOFGP � \W� URTGEJGP�� YGPP� GU� WO� OWUNKOKUEJG� /KVD×TIGT� IGJV�� 5KG� UKPF� QHV� MGKPG�
(TGOFGP� OGJT�� &GPPQEJ� DNGKDGP� FKG� 2TQDNGOG� FGU� 7OICPIU� OKV� KJPGP� CWHITWPF� FGT�
MWNVWTGNNGP� WPF� TGNKIKÑUGP� &KHHGTGP\GP� DGUVGJGP� WPF� DGT×JTGP� LG� N¼PIGT� LG� OGJT� CNNG�
.GDGPUDGTGKEJG��
�
#WEJ� YGPP� /WNVKMWNVWTCNKV¼V� WPF� FKG� 8KGNHCNV� FGT� 4GNKIKQPGP� \WO� <GKEJGP� WPUGTGT�
9GNVMWNVWT� IGYQTFGP� UKPF��O×UUGP�YKT�FKG�&KHHGTGP\GP�GTPUVGT�PGJOGP�CNU�DKUJGT��FC� UKG�
PKEJV� PWT� KO� 5KPPG� GKPGT� $GTGKEJGTWPI� FCU� 'TUEJGKPWPIUDKNF� FGT� 5V¼FVG� XGT¼PFGTP�� 5KG�
FTKPIGP�J¼WHKI�CWEJ�DKU�KP�FCU�&QTHNGDGP�GKP�WPF�XGT¼PFGTP�GKPIGYWT\GNVG�5VTWMVWTGP��&CU�
XGTWTUCEJV� 5RCPPWPIGP��#WEJ� FCU� RTKXCVG�.GDGP� KUV� FCXQP� DGVTQHHGP�� +O�5VQEMYGTM�×DGT�
WPU��KP�FGT�9QJPWPI�WPF�KO�*CWUG�PGDGPCP�YQJPGP�/GPUEJGP��FKG�GKPGT�CPFGTGP�4GNKIKQP�
CPIGJÑTGP��CPFGTG�(GUVG�HGKGTP�CNU�YKT��UKEJ�CPFGTU�MNGKFGP�WPF�\W�CPFGTGP�<GKVGP�TWJGP��
�
+P� XGTUEJKGFGPGP� )GOGKPFGP� JCDGP� UKEJ� +PKVKCVKXGP� UGJT� HT×J� FGT� $GIGIPWPI� OKV� FGP�
(TGOFGP� IGUVGNNV� WPF� FWTEJ� KJTG� #MVKXKV¼VGP� (TGOFGPHGKPFUEJCHV� WPF� (TGOFGPJCUU�
GPVIGIGPYKTMGP� YQNNGP�� #WH� IGOGKPFNKEJGT� WPF� TGIKQPCNGT� 'DGPG� KUV� GU� \W� $GIGIPWPIGP�
IGMQOOGP�� 5GKV� ����� CTDGKVGV� FKG� +UNCOKUEJ�%JTKUVNKEJG� #TDGKVUITWRRG� 
+%#��� \W� FGT�
/KVINKGFGT�CWU�FGT�GXCPIGNKUEJGP�� TÑOKUEJ�MCVJQNKUEJGP�WPF�QTVJQFQZGP�-KTEJG�UQYKG�CWU�
FGP� XGTUEJKGFGPGP� KUNCOKUEJGP� 8GTD¼PFGP� IGJÑTGP�� 'U� JCDGP� UKEJ� %JTKUVNKEJ�+UNCOKUEJG�
)GUGNNUEJCHVGP� IGIT×PFGV�� FKG� FGP� &KCNQIDGIGIPWPIGP� GKPG� 5VGVKIMGKV� IGDGP� YQNNGP�� +P�
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2CUVQTCNMQNNGIU� KUV� PKEJV� PWT� ×DGT� /WUNKOG� IGURTQEJGP� YQTFGP�� UQPFGTP� GU� UKPF�
IGOGKPUCOG� (QTVDKNFWPIUXGTCPUVCNVWPIGP� FWTEJIGH×JTV� YQTFGP�� <WO� 2TQITCOO� FGT�
&GWVUEJGP� 'XCPIGNKUEJGP� -KTEJGPVCIG� IGJÑTGP� UGKV� FGP� ��GT� ,CJTGP� TGIGNO¼²KI�
8GTCPUVCNVWPIUCPIGDQVG� \WT�$GIGIPWPI� � XQP�%JTKUVGP� WPF�/WUNKOGP��5GKV������ H×JTV�FKG�
'XCPIGNKUEJG� -KTEJG� KP� &GWVUEJNCPF� OKV� FGT� LQTFCPKUEJGP� #N� #NDCKV�5VKHVWPI� CWH� FGTGP�
#PTGIWPI�JKP�GKPGP�&KCNQI�FWTEJ��&KGUGT�&KCNQI�JCV�UGKPG�JQJG�$GFGWVWPI�CWEJ�FCFWTEJ��
FCUU�FCU�-ÑPKITGKEJ�,QTFCPKGP�CNU�*×VGT�FGT�JGKNKIGP�KUNCOKUEJGP�5V¼VVGP�KP�,GTWUCNGO�GKPGP�
DGUQPFGTGP�4CPI�KPPGTJCND�FGT�KUNCOKUEJGP�9GNV�JCV��
�
&GPPQEJ��&GP�GKIGPVNKEJGP�VJGQNQIKUEJGP�(TCIGP��FKG�OKV�FGT�2T¼UGP\�HTGOFGT�4GNKIKQPGP�
KP� WPUGTGT� 0CEJDCTUEJCHV� IGIGDGP� UKPF�� JCDGP� UKEJ� FKG� GXCPIGNKUEJGP� -KTEJGP� KP�
&GWVUEJNCPF� PWT� \ÑIGTPF� IGP¼JGTV�� CWEJ� YGPP� FKG� 5VWFKG� 4GNKIKQPGP�� 4GNKIKQUKV¼V� WPF�
EJTKUVNKEJGT� )NCWDG

�

� YKEJVKIG� 2GTURGMVKXGP� GTÑHHPGVG�� &KGUGT� 6JGOGPMTGKU� DGFCTH� LGFQEJ�
FGT�FGWVNKEJGTGP�-QPMTGVKQP��XQT�CNNGO��YGPP�GU�WO�FKG�$GIGIPWPI�OKV�/WUNKOGP�WPF�WO�
FKG�#WUGKPCPFGTUGV\WPI�OKV�FGO�+UNCO�IGJV��
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� 4GNKIKQPGP�� 4GNKIKQUKV¼V� WPF� EJTKUVNKEJGT� )NCWDG�� GKPG� 5VWFKG�� *TUI�� KO� #WHVTCI� FGT� 8GTGKPKIVGP� 'XCPIGNKUEJ�
.WVJGTKUEJGP�-KTEJG�&GWVUEJNCPFU�WPF�FGT�#TPQNFUJCKPGT�-QPHGTGP\��)×VGTUNQJ������

�
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�
���<WT�0QVYGPFKIMGKV�VJGQNQIKUEJGT�5VCPFQTVDGUVKOOWPI�
�
����+UNCO�KP�WPUGTGT�0¼JG��
/WUNKOG� IGJÑTGP� \W� WPUGTGT� )GUGNNUEJCHV�� 5KG� DGVGKNKIGP� UKEJ� CMVKX� CP� WPUGTGO�
)GOGKPYGUGP��9KT�%JTKUVGP�UKPF�FCH×T�OKV�XGTCPVYQTVNKEJ��FCUU�FCU�<WUCOOGPNGDGP�PKEJV�
FWTEJ�(GKPFDKNFGT�DGJKPFGTV��QFGT�ICT�XGTJKPFGTV�YKTF��9KT�JCDGP�H×T�GKPG�8GTUCEJNKEJWPI�
FGU� )GURT¼EJU� GKP\WVTGVGP�� &CTWO� KUV� GU� PÑVKI�� FCUU� FKG� )NKGFGT� FGT� XGTUEJKGFGPGP�
TGNKIKÑUGP� )GOGKPUEJCHVGP� KP� WPUGTGT� )GUGNNUEJCHV� GKPCPFGT� DGIGIPGP� WPF� UKEJ� P¼JGT�
MGPPGPNGTPGP��
�
&KGUG�5KVWCVKQP�GTHQTFGTV�XQP�WPUGTGP�-KTEJGP�GKP�0CEJFGPMGP�×DGT�KJT�IGUEJKEJVNKEJGU�WPF�
VJGQNQIKUEJGU� 8GTJ¼NVPKU� \WO� +UNCO� WPF� \W� FGP� 6JGOGP�� FKG� /WUNKOG� KP� WPUGTG�
)GUGNNUEJCHV�GKPDTKPIGP��
�
����&KG�#WHICDG�EJTKUVNKEJGT�0GWQTKGPVKGTWPI�
&CU�8GTJ¼NVPKU�EJTKUVNKEJGP�)NCWDGPU�WPF�.GDGPU�\W�FGP�/WUNKOGP�KP�WPUGTGT�)GUGNNUEJCHV�
VJGQNQIKUEJ� UQ� \W� MN¼TGP� WPF� FCTKP� 1TKGPVKGTWPI� \W� GTOÑINKEJGP�� FCUU� UKEJ� JKGTCWU�
RTCMVKUEJG�-QPUGSWGP\GP�H×T�FCU�<WUCOOGPNGDGP�GTIGDGP��KUV�GKPG�H×T�WPUGTG�-KTEJGP�PGWG�
#WHICDG��&KG�6JGQNQIKGIGUEJKEJVG�\GKIV�LGFQEJ��FCUU�UKEJ�XQP�HT×JGUVGT�<GKV�CP�EJTKUVNKEJGU�
$GMGPPVPKU�WPF�EJTKUVNKEJG�+FGPVKV¼V� KO�)GIGP×DGT�\W�HTGOFTGNKIKÑUGP�6TCFKVKQPGP�DKNFGVGP�
WPF� DGY¼JTGP� OWUUVGP�� 5QNEJG� FKCNQIKUEJG� 'ZKUVGP\�� FKG� KP� #WUGKPCPFGTUGV\WPI�OKV� FGP�
)NCWDGPU×DGT\GWIWPIGP� CPFGTGT� XQP�)QVV� TGFGV� WPF�)NCWDGP� NGDV��IGJÑTVG�WPF�IGJÑTV� \W�
FGP�6TKGDMT¼HVGP�EJTKUVNKEJGP�$GMGPPVPKUUGU��
�
����+O�2TQ\GUU�FGT�8GTUV¼PFKIWPI��
8KGNHCEJ� DGIGIPGP� YKT� %JTKUVGP� JGWVG� KP� 0CEJDCTUEJCHV�� 5EJWNG�� #TDGKVUYGNV� WPF�
)GUGNNUEJCHV� /WUNKOGP�� 9KT� O×UUGP� KP� UQNEJGT� $GIGIPWPI� WPUGT� %JTKUVUGKP� PKEJV�
XGTNGWIPGP��9KT�JCDGP�FCDGK�LGFQEJ�\W�NGTPGP��OKV�/WUNKOGP�KP�CWHTKEJVKIGT�1HHGPJGKV�WPF�
OKV�FGT�$GTGKVUEJCHV� \WO�IGIGPUGKVKIGP�5KEJMGPPGPNGTPGP�WO\WIGJGP��&KGUGT�.GTPRTQ\GUU�
DGFCTH� FGT� 1TKGPVKGTWPI� CP� )QVVGU� 9QTV� WPF� FGT� 8GTIGYKUUGTWPI� FWTEJ� FKG� 6TCFKVKQP��
\WINGKEJ�CDGT�CWEJ�FGT�$GUV¼TMWPI�FWTEJ�/GPUEJGP�OKV�GKIGPGT�'THCJTWPI�KP�FGT�EJTKUVNKEJ�
OWUNKOKUEJGP�$GIGIPWPI�WPF�FGT�UCEJNKEJGP�+PHQTOCVKQP��'U�IKNV�\�$���PCEJ�5RTCEJDKNFGTP�
WPF�#WUFTWEMUHQTOGP�\W�UWEJGP��FKG�XQO�)GIGP×DGT�XGTUVCPFGP�YGTFGP�MÑPPGP��&CU�YKTF�
WPUGTGT� GKIGPGP� 5RTCEJH¼JKIMGKV� \WIWVG� MQOOGP�� #WEJ� JCDGP� YKT� WPUGTGP� )NCWDGP�
CPIGUKEJVU�FGT�CPFGTGP�TGNKIKÑUGP�¯DGT\GWIWPI�PGW�\W�DGFGPMGP��&CU�<GWIPKU�FGT�*GKNKIGP�
5EJTKHV� HQTFGTV� XQP� WPU� FGP� /WV�� UKEJ� FKGUGO� .GTPRTQ\GUU� CWU\WUGV\GP�� &KG� DKDNKUEJGP�
6GZVG� FQMWOGPVKGTGP� UQNEJGP�/WV�� KPFGO� UKG�/GPUEJGP� \GKIGP�� FKG� KP� FGP�WPVGTUEJKGFNK�
EJGP� JKUVQTKUEJGP�� UQ\KCNGP� WPF� MWNVWTGNNGP� $G\×IGP� XQP� )QVV�� XQP� UGKPGP� 6CVGP� WPF�
8GTJGK²WPIGP�WPF�XQP�KJTGO�)NCWDGP�CP�KJP�<GWIPKU�CDNGIGP��
�
����$GIGIPWPI�CNU�9GUGPUOGTMOCN�FGT�-KTEJG�



�
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&KG� $GIGIPWPI� OKV� #PFGTUIN¼WDKIGP� KUV� WPU� PKEJV� PWT� FWTEJ� FKG� JGWVKIG� OWNVKTGNKIKÑUG�
5KVWCVKQP� CWHIGIGDGP�� UQPFGTP� UKG� KUV� KO� -KTEJGUGKP� UGNDUV� XGTCPMGTV� WPF� HKPFGV� KJTG�
)TWPFNGIWPI�KP�,GUWU�%JTKUVWU��5KG�KUV�PWT�FCPP�\WMWPHVUH¼JKI��YGPP�UKG�CNU� /KUUKQP�KP�FGT�
9GKUG� %JTKUVK

� �

� IGUEJKGJV�� FKG� UQYQJN� FKG� 8GTCPVYQTVWPI� IGIGP×DGT� FGP�/GPUEJGP� CNU�
CWEJ�KJTG�8GTRHNKEJVWPI�IGIGP×DGT�)QVV�KP�%JTKUVWU�GTPUV�PKOOV��9GPP�UKEJ�FKG�-KTEJG�FGP�
/WUNKOGP� \WYGPFGV�� VTGKDV� UKG� PKEJV� GKP� KJT� HTGOFGU�)GUEJ¼HV�� UQPFGTP� KJT�5GKP� WPF� KJTG�
5GPFWPI�H×JTGP�UKG�PQVYGPFKIGTYGKUG�\W�FGP�KJT�TGNKIKÑU�(TGOFGP��&KG�-KTEJG�KUV�PCEJ�,GUW�
8GTJGK²WPI� .KEJV� FGT� 9GNV �� 5CN\� FGT� 'TFG � 
/V� ���� 5KG� OWUU� ×DGT� KJTG� )TGP\GP�
JKPCWUIGJGP��5KG�OWUU�.GWEJVG�UGKP��×DGTCNN�KP�FGT�9GNV��+O�8QNN\WI�FKGUGT�5GPFWPI�VTKHHV�
FKG�-KTEJG�CWH�/GPUEJGP��FKG�#PJ¼PIGT�PKEJV�EJTKUVNKEJGT�4GNKIKQPGP�UKPF��9KG�UKPF�UKG�\W�
UGJGP�WPF�YKG�KUV�KJTG�4GNKIKQP�KO�.KEJV�FGU�EJTKUVNKEJGP�)NCWDGPU�\W�XGTUVGJGP!�
�
�
���&CU�EJTKUVNKEJG�$GMGPPVPKU�\W�)QVV�WPF�FKG�CPFGTGP�4GNKIKQPGP�

�
�
����8GTUEJKGFGPG�2QUKVKQPGP�KO�8GTJ¼NVPKU�\W�CPFGTGP�4GNKIKQPGP�
&KG�(TCIG��YGNEJG�$GFGWVWPI�FKG� CPFGTGP�4GNKIKQPGP�PCEJ�EJTKUVNKEJGO�5GNDUVXGTUV¼PFPKU�
JCDGP�� KUV� KP� FGT� 8GTICPIGPJGKV� XGTUEJKGFGP� DGCPVYQTVGV� YQTFGP

� �

�� 8KGNHCEJ� JCV� OCP� ��
DGUQPFGTU� KO� <GKVCNVGT� FGU� -QNQPKCNKUOWU� �� FKG� ¯DGTNGIGPJGKV� FGT� EJTKUVNKEJGP� 4GNKIKQP�
JGTCWU\WUVGNNGP� XGTUWEJV�� *GWVG� YKTF� KP� FGT� $GIGIPWPI� OKV� CPFGTGP� 4GNKIKQPGP� QHV� FKG�
$GUQPFGTJGKV�FGU�GKIGPGP�)NCWDGPU�\WT×EMIGUVGNNV�WPF�FCU�WPU�CPIG\×PFGVG�.KEJV�WPVGT�FGP�
5EJGHHGN�IGUVGNNV��8QTUEJPGNN�DGJCWRVGV�OCP�GKPGP�)TWPFMQPUGPU�WPF�GTMN¼TV�FKG�4GNKIKQPGP�
CNU� #WUFTWEMUHQTOGP� GKP� WPF� FGTUGNDGP� 9CJTJGKV�� &QEJ� YGFGT� FGT� 9GI� FGT�
5GNDUV×DGTUEJ¼V\WPI�CWH�-QUVGP�FGT�CPFGTGP�PQEJ�FGT�FGT�5GNDUVXGTNGWIPWPI�CWH�-QUVGP�FGT�
GKIGPGP�+FGPVKV¼V� KUV�FKG�CPIGOGUUGPG�*CNVWPI� KP�FGT�$GIGIPWPI�OKV�#PIGJÑTKIGP�CPFGTGT�
4GNKIKQPGP�WPF�H×T�FKG�VJGQNQIKUEJG�$GWTVGKNWPI�FKGUGT�4GNKIKQPGP��
�
8KGNOGJT�OWUU�FKG�VJGQNQIKUEJG�&GWVWPI�FGT�CW²GTEJTKUVNKEJGP�4GNKIKQPGP�UQYKG�)TWPF�WPF�
#TV�FGT�$GIGIPWPI�OKV�KJPGP�KO�*GT\GP�FGU�EJTKUVNKEJGP�)NCWDGPU�UGNDUV�CPIGUKGFGNV�UGKP��
KO�$GMGPPVPKU�\WO�FTGKGKPGP�)QVV���
�
����&GT�GKPG�)QVV�
+O� $GMGPPVPKU� \WO� FTGKGKPGP� )QVV� DGMGPPGP� YKT� %JTKUVGP� GDGPUQ� PCEJFT×EMNKEJ� WPF�
GKPFGWVKI� YKG�/WUNKOG�� 'U� IKDV� MGKPGP� )QVV� CW²GT� )QVV � �� CW²GT� FGO� GKPGP�� GKP\KIGP��
YCJTGP� )QVV�� 'U� KUV� DGCEJVGPUYGTV�� FCUU� FCU� CTCDKUEJG� 9QTV� #NNCJ � MGKP� CPFGTGT�
)QVVGUPCOG�KUV��UQPFGTP�GKPHCEJ� )QVV �DGFGWVGV��#TCDKUEJ�URTGEJGPFG�%JTKUVGP�×DGTUGV\GP�
FCJGT�FKG�DKDNKUEJG�)QVVGUDG\GKEJPWPI�OKV� #NNCJ �WPF�IGDTCWEJGP�FCU�9QTV�KO�#NNVCI�YKG�
KP�.KVGTCVWT�WPF�.KVWTIKG��+O�U×FQUVCUKCVKUEJGP�7OHGNF�\�$��XGTYGPFGP�XKGNG�%JTKUVGP�FCU�
9QTV� #NNCJ � DGYWUUV�� WO� UKEJ� IGIGP� GKP� RQN[VJGKUVKUEJGU� QFGT� UQPUV� WPDKDNKUEJGU�
)QVVGUXGTUV¼PFPKU� CD\WITGP\GP�� 'U� DGUVGJV� JKGT� PKEJV� \WH¼NNKI� GKPG�)GOGKPUCOMGKV�� &GPP�
FKG�MQTCPKUEJGP�#WUUCIGP�×DGT�)QVV�JCDGP�KP�FGT�$GIGIPWPI�OKV�L×FKUEJGP�WPF�EJTKUVNKEJGP�
6TCFKVKQPGP�-QPVWT�IGYQPPGP��5Q�DGMGJTGP�UKEJ�/WUNKOG��YGPP�UKG�%JTKUVGP�YGTFGP��PKEJV�

                                                
� �

�&KG�9GNVOKUUKQPUMQPHGTGP\�XQP�5CP�#PVQPKQ�
������UVCPF�WPVGT�FGO�6JGOC�� &GKP�9KNNG�IGUEJGJG��/KUUKQP�KP�
FGT�9GKUG�%JTKUVK ��XIN��JKGT\W�FCU�6JGOGPJGHV�FGT�<GKVUEJTKHV�H×T�/KUUKQP�:8�
��������
� �

��5KGJG��4GNKIKQPGP��4GNKIKQUKV¼V�WPF�EJTKUVNKEJGT�)NCWDG��XIN��#POGTMWPI����



�
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\W� GKPGO� CPFGTGP� CNU� #NNCJ �� CWEJ�YGPP� UKEJ� KJPGP� FCOKV� KP� ,GUWU�%JTKUVWU� FWTEJ� FGP�
*GKNKIGP�)GKUV�GKP�CPFGTGU��PGWGU�)QVVGUXGTJ¼NVPKU�GTÑHHPGV��
�
&GT� EJTKUVNKEJG� )NCWDG� CP� FGP� GKPGP� )QVV� YGK²� UKEJ� FGO� GTUVGP� )GDQV� XGTRHNKEJVGV�� 'U�
WPVGTUCIV�� CPFGTG�)ÑVVGT �CP\WDGVGP��9KT�YGTFGP�/WUNKOGP�WOUQ�INCWDY×TFKIGTG�<GWIGP�
WPF�&KCNQIRCTVPGT� UGKP�� LG� UV¼TMGT�YKT�WPU� KP�FGT�$GIGIPWPI�OKV� KJPGP�CP�FGP�MTKVKUEJGP�
'TPUV� FKGUGU� )GDQVGU� GTKPPGTP� NCUUGP�� #WEJ� %JTKUVGP� WPF� %JTKUVKPPGP� UGJGP� UKEJ� KOOGT�
YKGFGT� FGT� 8GTUWEJWPI� CWUIGUGV\V�� UKEJ� XQP� CPFGTGP� /¼EJVGP�� 9GTVGP� WPF� +PUVCP\GP�
CDJ¼PIKI� \W�OCEJGP�� UVCVV� FGP� NGDGPFKIGP�)QVV� ×DGT� CNNGU� \W� H×TEJVGP�� KJP� \W� NKGDGP�WPF�
KJO�\W�XGTVTCWGP��'T�KUV�FGT�'KPG��FGT��KP�5EJÑRHWPI�WPF�)GUEJKEJVG�JCPFGNPF��UKEJ�OKV�FGP�
/GPUEJGP� XGTD×PFGV�� +JO� CNNGKP� IGJÑTV� WPUGTG� #PDGVWPI� WPF� PKEJV� FGP� 9WPUEJDKNFGTP�
OGPUEJNKEJGT�(CPVCUKG�� 9QTCP�FW�FGKP�*GT\�J¼PIUV�WPF�YQTCWH�FW�FKEJ�XGTN¼UUV��FCU� KUV�
GKIGPVNKEJ�FGKP�)QVV � 
/CTVKP�.WVJGT��� +P�FKGUGO�5KPP�IKDV�GU� XKGNG�)ÑVVGT�WPF�*GTTGP ��
CDGT�GU�KUV�FQEJ�MGKP�CPFGTGT�)QVV�CNU�FGT�'KPG��FGT� 8CVGT��XQP�FGO�CNNG�&KPIG�UKPF�WPF�
YKT�\W�KJO ��WPF�MGKP�CPFGTGT�*GTT�CNU� ,GUWU�%JTKUVWU��FWTEJ�FGP�CNNG�&KPIG�UKPF�WPF�YKT�
FWTEJ�KJP �
��-QT������������&CU�$GMGPPVPKU�\WO�FTGKGKPGP�)QVV�DG\GWIV�� )QVV�KUV�.KGDG �

��,QJ���� ������ UGKPG�.KGDG�IKNV� H×T� CNNG�/GPUEJGP��&KGUGT�)QVV�YKTMV� CWEJ�CW²GTJCND�FGT�
-KTEJG��
�
����&GT�OGPUEJIGYQTFGPG�)QVV�FGT�8GTUÑJPWPI�
&KG�(TCIG��FKG�\YKUEJGP�WPU�%JTKUVGP�WPF�/WUNKOGP�UVGJV��KUV�DGUQPFGTU�FKG��YKG�FGT�GKPG�
WPF�GKP\KIG�)QVV� UKEJ�FGP�/GPUEJGP�OKVVGKNV� WPF�YKG�FKG�/GPUEJGP�FCFWTEJ�<WICPI�WPF�
$G\KGJWPI�\W�)QVV�HKPFGP��9GPP�YKT�%JTKUVGP�FGP�GKPGP�)QVV�CNU�FGP�FTGKGKPGP�DGMGPPGP��
UQ� NKGIV� FCU� \WVKGHUV� CP� WPUGTGO� )NCWDGP�� FCUU� )QVV� FGT� 'KPG� KUV� PKEJV� LGPUGKVU� FGT�
IGUEJKEJVNKEJGP� 9GIG� WPF� 9CPFNWPIGP�� UQPFGTP� KP� UGKPGO� 4GFGP� WPF� *CPFGNP� KP�
$G\KGJWPI� \W� UGKPGO�XQP� KJO�GTY¼JNVGP�8QNM�WPF� \W�FGP�XQP� KJO�FCPP�JKP\WDGTWHGPGP�
8ÑNMGTP�� ,C�� FCU� NKGIV� CP� WPUGTGO�)NCWDGP�� FCUU� )QVV� UGKPG� *QJGKV� WPF� 5QWXGT¼PKV¼V� KP�
,GUWU�%JTKUVWU�KP�UGKPGT�'TPKGFTKIWPI�DKU�\WO�6QF�CO�-TGW\�\WT�8GTUÑJPWPI�WPF�'TNÑUWPI�
FGU�/GPUEJGP�GTYGKUV���
�
&KG�4GFG�XQP�FGO�GKPGP�)QVV�UCIV�PKEJV�FCUUGNDG�YKG�FKG�XGTDTGKVGVG�/GKPWPI� YKT�INCWDGP�
FQEJ�CNNG�CP�FGPUGNDGP�)QVV ��&GPP�FKGUG�$GJCWRVWPI�N¼UUV�QHHGP��YGT�)QVV�KUV���UQ��CNU�QD�
)QVV� UKEJ� PKEJV� QHHGPDCTV� J¼VVG�� 5VCVV� FGUUGP� XGTUVGJV� UKG� FKG� 4GNKIKQPGP� CNU� DGNKGDKIG�
/ÑINKEJMGKVGP�FGU�/GPUEJGP��UKEJ�GKPGP�)QVV�UQ�QFGT�UQ�XQT\WUVGNNGP��WPF�IGJV�FCXQP�CWU��
CNNG�OGKPVGP� KO�)TWPFG�FCUUGNDG�� GDGP�YGKN� UQNEJ�GKP� )QVV �MGKPG�MQPMTGVG�)GUVCNV�JCV��
)QVV� KUV� LGFQEJ� FGT�� FGT� KP� GKPGT� DGUVKOOVGP�� WPU� DG\GWIVGP� )GUEJKEJVG� JCPFGNV�� FGT�
.GDGPFKIG��FGT�)QVV�+UTCGNU��FGT�8CVGT�,GUW�%JTKUVK��FGT�UKEJ�WPU�DGMCPPV�IKDV�WPF�OKV�WPU�
XGTDKPFGV��UQ�FCUU�YKT�KJP�DGK�UGKPGO�0COGP�CPTWHGP��OKV�&W�CPURTGEJGP�MÑPPGP��
�
+O�<GPVTWO�EJTKUVNKEJGP�$GMGPPVPKUUGU�UVGJV��)QVV�YKTF�/GPUEJ��LC��GT�GTPKGFTKIV�UKEJ�UGNDUV�
DKU� \WO� -TGW\�� +P� FKGUGT� OGPUEJNKEJGP� WPF� GTPKGFTKIVGP� )GUVCNV� JCDGP� YKT� GU� OKV� )QVV�
UGNDUV�\W�VWP��'T�N¼UUV�UKEJ�CWH�WPUGTG�OGPUEJNKEJG�)GUVCNV�GKP��WO�CP�FGT�5VGNNG��CP�FGT�YKT�
WPU� DGHKPFGP�� IWV\WOCEJGP�� YCU� FGT� /GPUEJ� CWEJ� KP� UGKPGP� DGUVGP� 7PVGTPGJOWPIGP�
XGTMGJTV� IGOCEJV� JCV��&CU� JCV� GPVUEJGKFGPFG�$GFGWVWPI� H×T� FKG�$GIGIPWPI�XQP�%JTKUVGP�
OKV�/GPUEJGP�CPFGTGT�4GNKIKQPGP��9GPP�GU�GKPGP�IWVGP��KPPGTEJTKUVNKEJGP�)TWPF�IKDV��UKEJ�
PKEJV� FKG� 9GNV� OKV� EJTKUVNKEJGP� #DUQNWVJGKVUCPURT×EJGP � \W� WPVGTYGTHGP�� UQPFGTP�
#PFGTUIN¼WDKIGP�XGTUÑJPNKEJ�WPF�PKEJV�HGKPFNKEJ�\W�DGIGIPGP��UKG�KP�KJTGP�'KIGPJGKVGP�WPF�



�
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CWEJ�KP�KJTGO�TGNKIKÑUGP�5WEJGP�\W�CEJVGP�WPF�PKEJV�\W�XGTCEJVGP��XQP�KJPGP�FCU�$GUVG�\W�
JQHHGP�WPF�UKG�PKEJV�\W�XGTWTVGKNGP��FCPP�KUV�FGT�)TWPF�H×T�%JTKUVGP�JKGT�\W�UWEJGP�WPF�\W�
HKPFGP��'T� NKGIV� KP�FGT�'TKPPGTWPI�FCTCP��FCUU�)QVV� KP�%JTKUVWU�PKEJV� �� %JTKUV �� UQPFGTP�
/GPUEJ�YWTFG�� FCUU�)QVV� KP� FGT�*KPICDG� UGKPGU� 5QJPGU� ,GUWU�%JTKUVWU� FKG�9GNV � VTQV\�
KJTGT� 8GTMGJTWPI� IGNKGDV� WPF� OKV� UKEJ� XGTUÑJPV� JCV� WPF� PKEJV� DNQ²� GKPG� URG\KGNNG�
-KTEJGPYGNV � 
,QJ� ������ ��-QT� ������� 5Q� DGIGIPGP� YKT� %JTKUVGP� /WUNKOGP� KO�
$GYWUUVUGKP��FCUU�FKGUG�.KGDG�WPF�8GTUÑJPWPI�)QVVGU�CWEJ�KJPGP�IKNV��9KG�UKEJ�/WUNKOG�
FC\W�CWEJ�UVGNNGP�OÑIGP��UQ�UKPF�UKG�FGPPQEJ�KP�FKG�&[PCOKM�FKGUGT�9KTMNKEJMGKV�CWH�ICP\�
DGUQPFGTG�#TV�JKPGKPIGPQOOGP��
�
����)QVVGU�*GKNKIGT�)GKUV�
&GTUGNDG�)QVV��FGT�WPU� KP�FGT�*KPICDG�UGKPGU�5QJPGU�IGNKGDV�JCV��IKG²V� KO�*GKNKIGP�)GKUV�
UGKPG� .KGDG� CWU� KP� WPUGTG� *GT\GP� 
4ÑO� ����� WPF� GTJGDV� UQ� #PURTWEJ� CWH� WPUGT� ICP\GU�
.GDGP�� 'U� KUV� KO� *GKNKIGP� )GKUV� PQEJ� GKPOCN� )QVV� UGNDUV�� FGT� FGP� /GPUEJGP� FCH×T�
GORH¼PINKEJ�OCEJV�WPF�KP�KJO�YKTMV��¯DGT�FKGUGP�)QVVGUIGKUV�MÑPPGP�YKT�PKEJV�XGTH×IGP��
5GKPG�(TGKJGKV�MÑPPGP�YKT�PKEJV�GKPUEJT¼PMGP��'T� YGJV��YQ�GT�YKNN �
,QJ�������YCPP�WPF�
YQ�GU�)QVV�IGH¼NNV��9KT�JCDGP�FCTWO�KOOGT�H×T�WPU�UGNDUV�\W�DKVVGP��FCUU�YKT�PKEJV�IGKUV�NQU�
YGTFGP��WPF�JCDGP�WPU�\WINGKEJ�FCH×T�QHHGP\WJCNVGP��FCUU�)QVVGU�)GKUV�CWEJ�CW²GTJCND�FGT�
-KTEJG� YKTMV� WPF� TGFGV�� 'T� VWV� GU� UKEJGT� PKEJV� XGTIGDNKEJ��9KT� %JTKUVGP� MÑPPGP� GU� PWT�
FCPMDCT�YCJTPGJOGP���YGPP�YKT�5RWTGP�FGU�)GKUVGUYKTMGPU�CWEJ�DGK�/WUNKOGP�DGOGTMGP��
�
5QNEJG�5RWTGP� UGJGP�YKT� CDGT�PKEJV� CNU� GKPGP�$GYGKU�FCH×T��FCUU�/GPUEJGP�XQP� UKEJ�CWU�
QHHGP�UKPF� H×T�FCU��YQH×T�PWT�FGT�)QVVGUIGKUV� UKG�ÑHHPGP�MCPP��9KT�YKUUGP�GU� LC�CWEJ�CWU�
GKIGPGT�'THCJTWPI��FCUU�FKG�$KNFGT��FKG�YKT�/GPUEJGP�WPU�XQP�)QVV�OCEJGP��UGJT�YQJN�FGP�
<WICPI�\W�)QVV�XGTURGTTGP�WPF�XGTUEJNKG²GP�MÑPPGP��#NU�%JTKUVGP�DGMGPPGP�YKT��FCUU�FGT�
)GKUV�)QVVGU� UGNDUV� KP�WPUGT�)QVVGUDKNF� KOOGT�YKGFGT�PGW�GKPVTKVV�WPF�GKPVTGVGP�OWUU��WO�
WPUGTG� )QVVGUGTMGPPVPKU� XQP� CNNGP� 8GTFWPMNWPIGP� \W� TGKPKIGP�� #NNGKP� KP� FGO� .KEJV�� FCU�
)QVV�WPU�WPF�KP�WPU�CWHUEJGKPGP�N¼UUV��UGJGP�YKT�FCU�.KEJV�
XIN��2U����������-QT�������&GT�
)GKUV� H×JTV� CWH� WPVGTUEJKGFNKEJGP�9GIGP� \W� GKPGO�8GTUVGJGP�FGU� XGTUÑJPGPFGP�*CPFGNPU�
)QVVGU��FCU�YKT�KP�%JTKUVWU�GTMGPPGP��7PF�YKG�FGT�)GKUV�WPU�H×T�)QVV�ÑHHPGV��UQ�ÑHHPGV�GT�
CWEJ�/GPUEJGP�KP�CNN�KJTGT�8GTUEJKGFGPJGKV�H×TGKPCPFGT��&GT�)GKUV�KUV�GU��FGT�5RCPPWPIGP�
×DGTDT×EMV�� +O� )GURT¼EJ� OKV� /WUNKOGP� MÑPPGP� YKT� GTUR×TGP�� YKG� FGT� )GKUV� YKTMV�� CP�
/WUNKOGP�WPF�CP�WPU�%JTKUVGP��YGPP�UKEJ�WPGTYCTVGV�VJGQNQIKUEJG�'TMGPPVPKU�GTÑHHPGV�WPF�
FCU�)GJGKOPKU� FGU�)NCWDGPU� CP�)QVV� GTUEJNKG²V��9KT� UVGNNGP� GU�)QVV� WPF� UGKPGO�9KTMGP�
CPJGKO�� KPYKGYGKV� FKG� $GIGIPWPI� OKV� WPU� %JTKUVGP� CWEJ� /WUNKOGP� PGWG� *QTK\QPVG�
GTÑHHPGV��
�
����)QVV�FGT�5EJÑRHGT�
&GTUGNDG�)QVV��FGT�FGT�8GTUÑJPGT�FGT�9GNV�OKV�UKEJ�UGNDUV�KUV�WPF�KO�*GKNKIGP�)GKUV�UGKPG�
.KGDG�CWUIKG²V�KP�WPUGTG�*GT\GP��KUV�CWEJ�FGT�5EJÑRHGT�CNNGT�/GPUEJGP��+P�FGTUGNDGP�)×VG��
KP�FGT�GT�UKEJ�FGT�/GPUEJGP�CWU�)PCFG�CPPKOOV�WPF�UKG�\W�UGKPGP�-KPFGTP�OCEJV��IÑPPV�
WPF�IKDV�GT�KJPGP�CWEJ�KJT�KTFKUEJ�OGPUEJNKEJGU�&CUGKP��J¼NV�WPF�VT¼IV�UKG�WPF� IKDV�PKEJV�
RTGKU� FCU� 9GTM� UGKPGT� *¼PFG �� 'T� UGNDUV� UEJCHHV� FCOKV� FKG� 8QTCWUUGV\WPI�� WO� KJPGP�
PCJG\WMQOOGP��5Q�KUV�GT�KJPGP�PKEJV�HGTP�
#RI������������'T�HKPFGV�/KVVGN�WPF�9GIG��WO�
OGPUEJNKEJGU� <WUCOOGPNGDGP� \W� GTOÑINKEJGP��9KG� 4GIKGTWPIGP� 
4ÑO� ���� MÑPPGP� CWEJ�
4GNKIKQPGP�9GTM\GWIG�)QVVGU�UGKP��
�



�
� ���

9KT� DGIGIPGP� CWEJ� KO� +UNCO�YKG� KP� CPFGTGP� 4GNKIKQPGP�/GPUEJGP�� FKG� UEJQP� KP�)QVVGU�
*CPF� UKPF�� &CU� OCEJV� WPU� DGUEJGKFGP� WPF� HTQJ� WPF� H×JTV� \WO� 4GURGMV� IGIGP×DGT� FGP�
CPFGTGP�4GNKIKQPGP��+O�.KEJV�FGU�WPU�KP�FGT�$KDGN�DG\GWIVGP�)QVVGU�MÑPPGP�YKT�CWEJ�FQTV�
5RWTGP� UGKPGT� 9CJTJGKV� WPF� 9KTMNKEJMGKV� GPVFGEMGP�� 9KT� Y×TFGP� WPUGTGO� )NCWDGP� CP�
FKGUGP� )QVV� WPVTGW�� YGPP� YKT� FKGUG� 5RWTGP� PKEJV� DGCEJVGVGP�� &CUU� HTQOOG�/WUNKOG� KJT�
.GDGP� CNU� )NCWDGPU\GWIPKU� FGT� 6CV� XGTUVGJGP� WPF� UQ� \WT� #WUDTGKVWPI� KJTGT� 4GNKIKQP�
DGKVTCIGP�YQNNGP�� MÑPPGP�%JTKUVGP� KP� FKGUGO�5KPP�Y×TFKIGP�� QJPG� KJTGP�GKIGPGP�#WHVTCI�
\WO�<GWIPKU�CWH\WIGDGP��
�
)NGKEJ\GKVKI� O×UUGP� YKT� LGFQEJ� GKPIGUVGJGP�� FCUU� KP� CNNGP� 4GNKIKQPGP� )QVVGU� )CDGP� XQP�
/GPUEJGP�XGTMGJTV�YGTFGP��/GPUEJGP�OCEJGP� KOOGT�YKGFGT�$GFKPIVGU�\W�7PDGFKPIVGO��
F�J�� UKG� XGTYGEJUGNP�5EJÑRHGT� WPF�)GUEJÑRH� 
4ÑO����������� XKGNNGKEJV� CO� TCHHKPKGTVGUVGP�
FC��YQ�UKG�FCIGIGP�IGHGKV�\W�UGKP�OGKPGP��&KG�8GTMGJTWPI�FGU�IÑVVNKEJGP�*CPFGNPU�WPF�FGT�
IÑVVNKEJGP� )CDGP� KP� OGPUEJNKEJG� 'KIGPO¼EJVKIMGKVGP� KP� FGP� 4GNKIKQPGP� WPF� KJTG�
&¼OQPKUKGTWPI� KUV�DKVVGTG�)GUEJKEJVUGTHCJTWPI��DKU� KP�FKG�)GIGPYCTV�JKPGKP��#WEJ�WPUGTG�
4GNKIKQP� KUV�FCXQP�PKEJV�CWUIGPQOOGP��)NGKEJYQJN�DNGKDV�)QVVGU�IWVGU�8QTJCDGP�OKV�FGP�
/GPUEJGP� KJTGP� 8GTMGJTWPIGP� ×DGTNGIGP�� #WH� )TWPF� FGUUGP� MÑPPGP� KP� FGP� 4GNKIKQPGP�
VTQV\�KJTGT�8GTMGJTWPIGP�LGPG�5RWTGP�UGKPGT�9CJTJGKV�WPF�9KTMNKEJMGKV�GPVFGEMV�YGTFGP��
�
����%JTKUVGP�CNU�<GWIGP�FGU�FTGKGKPGP�)QVVGU�
9KT� DG\GWIGP� FGP� FTGKGKPGP� )QVV�� FGT� KP� UGKPGO� UEJÑRHGTKUEJGP�� FWTEJ� ,GUWU� %JTKUVWU�
XGTUÑJPGPFGP� WPF� FWTEJ� UGKPGP�)GKUV� JGKNKIGPFGP�9KTMGP� FCU�*GKN� CNNGT�/GPUEJGP�YKNN��
CWEJ� WPUGTGP� OWUNKOKUEJGP� )GURT¼EJURCTVPGTP�� 9KT� XGTUWEJGP� FKGU� KO� RGTUÑPNKEJGP�
)GURT¼EJ� GDGPUQ� YKG� KO� ÑHHGPVNKEJGP� $GMGPPVPKU� FGT� EJTKUVNKEJGP�)GOGKPFG��9KT�YKUUGP�
FCDGK�WO�FKG�5EJWNF��FKG�%JTKUVGP�UGKV�FGP�<GKVGP�FGT�-TGW\\×IG�CWH�UKEJ�IGNCFGP�JCDGP��
9KT� JQHHGP�� FCUU� FKGUG� 5EJWNF� PKEJV� WP×DGTYKPFNKEJG� $CTTKGTGP� CWHTKEJVGV�� WPF� XGTVTCWGP�
CWH� )QVVGU� 8GTIGDWPI�� FKG� CP\WPGJOGP� WPF� CWU� FGT� \W� NGDGP� CNNG�/GPUEJGP� GKPIGNCFGP�
UKPF��9KT�JCNVGP�GU�H×T�WPGTVT¼INKEJ�WPF�DGFCWGTP�\WVKGHUV��FCUU�%JTKUVGP�KP�XKGNGP�KUNCOKUEJ�
IGRT¼IVGP� .¼PFGTP� KJTGP� )NCWDGP� PQEJ� PKEJV� HTGK� DGMGPPGP� MÑPPGP�� &CUU� JKGT� PQEJ�
GTJGDNKEJG�2TQDNGOG�DGUVGJGP��FCTH�LGFQEJ�MGKP�*KPFGTWPIUITWPF�H×T�GKPG�IGOGKPUCOG�WPF�
XGTUÑJPVG� <WMWPHV� UGKP�� &KG� 8GTUÑJPWPI� UGNDUV� KUV� FCU� UEJÑPUVG� <GWIPKU� H×T� FKG�
$CTOJGT\KIMGKV�FGU�FTGKGKPGP�)QVVGU��9KT�JQHHGP��FCUU�GKP�IGNKPIGPFGU�<WUCOOGPNGDGP�XQP�
%JTKUVGP�WPF�/WUNKOGP�KP�&GWVUEJNCPF�YGNVYGKV�\WO�(TKGFGP�\YKUEJGP�DGKFGP�4GNKIKQPGP�
DGKVT¼IV��
�
�
���8QO�7OICPI�OKV�&KHHGTGP\�WPF�0¼JG�

�
�
����&KG�/GVJQFG�FGU�.GJTXGTINGKEJU�
'KPG�/ÑINKEJMGKV��FCU�URCPPWPIUXQNNG�8GTJ¼NVPKU�\YKUEJGP�&KXGTIGP\GP�WPF�-QPXGTIGP\GP�
\YGKGT� 4GNKIKQPGP� \W� DGCTDGKVGP�� KUV� FKG�/GVJQFG� FGU� TGNKIKQPURJ¼PQOGPQNQIKUEJGP� QFGT�
VJGQNQIKUEJGP�8GTINGKEJU��*KGT�YGTFGP� GKP\GNPG�)NCWDGPUYCJTJGKVGP� WPF� �×DGT\GWIWPIGP�
OKVGKPCPFGT� XGTINKEJGP� WPF� UQNEJG� #URGMVG� KP� FGP� 8QTFGTITWPF� IGT×EMV�� KP� FGPGP�
)GOGKPUCOMGKVGP�\YKUEJGP�DGKFGP�4GNKIKQPGP�\W�DGUVGJGP�UEJGKPGP��&KGUGP�9GI�IKPI�\�$��
FCU�<YGKVG�8CVKMCPKUEJG�-QP\KN������KP�UGKPGO�#PNKGIGP��XQP�GKPGT�8GTWTVGKNWPI�FGU�+UNCO�



�
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JKP� \W� GKPGT� 9GTVUEJ¼V\WPI� FGU� +UNCO� \W� IGNCPIGP
� �

�� &KGUGU� 8QTIGJGP� GTNGKEJVGTV� FCU�
#WHGKPCPFGT\WIGJGP�WPF�OCI�H×T�FGP�'KPUVKGI�KP�GKPGP�KPVGTTGNKIKÑUGP�&KCNQI�JKNHTGKEJ�UGKP��
#NNGTFKPIU� H×JTV� GU� � NGKEJV� KP� VJGQNQIKUEJG�5CEMICUUGP��9GT� UGNGMVKX� GKPKIG�#URGMVG� GKPGT�
4GNKIKQP�JGTCWUITGKHV�WPF�FCDGK��JPNKEJMGKVGP�HGUV\WUVGNNGP�INCWDV��FGPMV�WPF�CTIWOGPVKGTV�
PQVYGPFKIGTYGKUG�DNQ²�CWU�UGKPGT�GKIGPGP�2GTURGMVKXG��'KP\GNPG�#URGMVG�MÑPPGP�FCDGK�GKP�
)GYKEJV� GTJCNVGP�� FKG� UKG� KP� FGT� CPFGTGP� 4GNKIKQP� ICT� PKEJV� JCDGP�� +P� FKGUGO�
<WUCOOGPJCPI� YKTF� GVYC� FKG� /CTKGPXGTGJTWPI� WPF� FKG� $GFGWVWPI� ,GUW� KO� -QTCP�
JGTXQTIGJQDGP�� &KG� /CTKGPXGTGJTWPI� URKGNV� KO� KUNCOKUEJGP� 8QNMUINCWDGP� GKPG� PKEJV�
WPYKEJVKIG� 4QNNG�� ,GUWU� JCV� KP� FGT� )GUEJKEJVG� FGT� KUNCOKUEJGP� /[UVKM� DKUYGKNGP� GKPG�
GTJGDNKEJG�$GFGWVWPI� GTNCPIV��#NNGTFKPIU� KUV� PKEJV� \W� ×DGTUGJGP�� FCUU� FKGUGP�#URGMVGP� KP�
FGT�VTCFKVKQPGNNGP�KUNCOKUEJGP�6JGQNQIKG�YGPKI�)GYKEJV�DGKIGOGUUGP�YKTF���
�
&CU� <YGKVG� 8CVKMCPKUEJG� -QP\KN� XGTOQEJVG� CWEJ� FGP� ITWPFNGIGPFGP� KUNCOKUEJGP�
)NCWDGPUUCV\�� FCU� $GMGPPVPKU� \WT� 'KPJGKV� )QVVGU� 
VCYJÉF��� RQUKVKX� \W� Y×TFKIGP�� <WT�
5VGNNWPI� /QJCOOGFU� KO� KUNCOKUEJGP� )NCWDGPUDGMGPPVPKU� WPF� FGO� 8GTUV¼PFPKU� UGKPGU�
2TQRJGVGPVWOU� JKPIGIGP� HGJNV� GKPG� 'TMN¼TWPI�� GDGPUQ� YKG� \WT� \GPVTCNGP� $GFGWVWPI� FGU�
TGNKIKÑUGP�4GEJVU�KO�+UNCO��*KGTKP�YKTF�FKG�5EJY¼EJG�GKPGU�UQNEJGP�#PUCV\GU�FGWVNKEJ��FGT�
FQTV� VJGQNQIKUEJ�UEJYGKIGP�OWUU��YQ�UKEJ�MGKPG�-QPXGTIGP\GP�PCJGNGIGP��7PVGT�*KPYGKU�
CWH�FGP�)GKUV�FGU�8CVKECPWO�++�WPF�CWH�FKG�6CVUCEJG��FCUU�KO�-QTCP�DKDNKUEJG�)GUVCNVGP�CNU�
2TQRJGVGP� CPGTMCPPV� YGTFGP�� YKTF� XQP� KUNCOKUEJGT� 5GKVG� QHV� � IGHQTFGTV�� CWEJ� \WO�
2TQRJGVGPVWO� /QJCOOGFU� 5VGNNWPI� \W� DG\KGJGP�� +P� FGT� ����� XQO� 'XCPIGNKUEJGP�
/KUUKQPUYGTM�JGTCWUIGIGDGPGP�$TQUEJ×TG� &KG�$GIGIPWPI�XQP�%JTKUVGP�WPF�/WUNKOGP

� �

�
YWTFG� FGT� 8GTUWEJ� WPVGTPQOOGP�� FKGUG� (TCIG� XQP� GXCPIGNKUEJGT� 5GKVG� CWH\WITGKHGP� WPF�
DGKFG��/WUNKOG�WPF�%JTKUVGP��\W�GKPGO��IGOGKPUCOGP�)GURT¼EJ�×DGT�KJT�8GTUV¼PFPKU�FGU�
2TQRJGVGPVWOU�CP\WTGIGP��
�
����)GOGKPUCOG�JKUVQTKUEJG�9WT\GNP�
%JTKUVGPVWO�WPF�+UNCO�JCDGP�IGOGKPUCOG�9WT\GNP�KO�,WFGPVWO��5Q�HKPFGV�UKEJ�DKUYGKNGP�
FGT� #PUCV\�� TGNKIKÑUG� )GDT¼WEJG� WPF� VJGQNQIKUEJG�/QVKXG� FGU� +UNCO� CWU� FKGUGP� HT×JGTGP�
4GNKIKQPGP� CD\WNGKVGP��'KP� FGTCTVKIGU�8QTIGJGP� KUV� TGNKIKQPUIGUEJKEJVNKEJ� KPVGTGUUCPV��JKNHV�
KP�MQPMTGVGP�$GIGIPWPIGP�\YKUEJGP�%JTKUVGP�WPF�/WUNKOGP�LGFQEJ�YGPKI�YGKVGT��FC�GKPG�
UQNEJG�#DNGKVWPI�QHV�FKG�DGUQPFGTG�2T¼IWPI�FGU�/QVKXU�KO�KUNCOKUEJGP�-QPVGZV�CW²GT�#EJV�
N¼UUV� WPF� )GHCJT� N¼WHV�� FGP� 'KPFTWEM� \W� XGTOKVVGNP�� JKGT� Y¼TG� GVYCU� 7TURT×PINKEJGU �
NGFKINKEJ�MQRKGTV�YQTFGP��
�
)GNGIGPVNKEJ� YKTF� KP� MKTEJNKEJGP� 6GZVGP� CWH� FKG� IGOGKPUCOG� CDTCJCOKVKUEJG� 6TCFKVKQP �
XGTYKGUGP�

� �

�*KGTDGK� DGUVGJV� FKG�)GHCJT�� FCU� KO�IGOGKPUCOGP�7TURTWPI� 
CWU�FGT� GKIGPGP�
2GTURGMVKXG��8GTDKPFGPFG� UQ� UVCTM� KPU� <GPVTWO� \W� T×EMGP�� FCUU� FCU� 5RG\KHKUEJG� CP�9GTV�
XGTNKGTV� WPF� WPUEJCTH� YKTF�� &GT� 4GURGMV� XQT� FGT� 9×TFG� WPF� +PVGITKV¼V� GKPGT� 4GNKIKQP�
IGDKGVGV� GU�� UKEJ� KJT� CNU� ICP\GT� \W� UVGNNGP� WPF� PKEJV� GKP\GNPG�� FGT� GKIGPGP� 4GNKIKQP�
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�<YGKVGU�8CVKMCPKUEJGU�-QP\KN��0QUVTC�#GVCVG����#EVC�#RQUVQNKEC�5CPEVCG�5GFKU����
���������������FGWVUEJGT�6GZV�
KP��&CU�<YGKVG�8CVKMCPKUEJG�-QP\KN��6GKN�++��.GZKMQP�H×T�6JGQNQIKG�WPF�-KTEJG����#WHNCIG��5��������. 
� �

�'XCPIGNKUEJGU�/KUUKQPUYGTM�KP�&GWVUEJNCPF�
*TUI����&KG�$GIGIPWPI�XQP�%JTKUVGP�WPF�/WUNKOGP��'KPG�1TKGPVKG�
TWPIUJKNHG�OKV�R¼FCIQIKUEJGP�*KPYGKUGP�H×T�FKG�#TDGKV�OKV�)TWRRGP��*CODWTI�����

�

��&KGUG�$TQUEJ×TG�MCPP�DGKO�
'XCPIGNKUEJGP�/KUUKQPUYGTM�MQUVGPNQU�DG\QIGP�YGTFGP��
� �

�8IN��\�$��/KITCVKQPUUEJTKHV��h������
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PCJGUVGJGPFG� #URGMVG� JGTCWU\WHKNVGTP� WPF� KP� GKPGT� #TV� 8GTGKPPCJOWPIUUVTCVGIKG� UKEJ�
CP\WINGKEJGP��
�
����,GFG�4GNKIKQP�KUV�GKP�)CP\GU�
,GFG�4GNKIKQP�OWUU�CNU�)CP\GU�WPF�KP�UKEJ�'KIGPUV¼PFKIGU�YCJTIGPQOOGP�YGTFGP��5KG�KUV�
GKP� WPVGKNDCTGU� +PGKPCPFGT� XGTUEJKGFGPUVGT� 'NGOGPVG�� GKP� FKEJVGT� $KNFVGRRKEJ�� #NNG� 6GKNG�
UKPF� UQ� GPI� KPGKPCPFGT� XGTUEJT¼PMV�� FCUU� UKG� GTUV� KP� FKGUGT� 8GTMP×RHWPI� KJTG� GKIGPVNKEJG�
$GFGWVWPI� GTJCNVGP� WPF� PWT� KP� FKGUGO�)GUCOV\WUCOOGPJCPI� TKEJVKI� KPVGTRTGVKGTV�YGTFGP�
MÑPPGP��
�
'KP� FGTCTVKIGT� #PUCV\� YKFGTUGV\V� UKEJ� 8GTUWEJGP�� FCU� VJGQNQIKUEJG� 5[UVGO� FGT� CPFGTGP�
4GNKIKQP� KP�-CVGIQTKGP�GKPGT�KJT�HTGOFGP�4GNKIKQP�\W�RTGUUGP�WPF�UQ�XGTUV¼PFNKEJ�OCEJGP�
\W� YQNNGP�� #WEJ� FCU� #PUKPPGP�� EJTKUVNKEJGTUGKVU� GKPG� VJGQNQIKUEJG� /KVVG� FGU� +UNCO� \W�
DGPGPPGP��CWU�FGT�JGTCWU�UKEJ�GKP�)GUCOVDKNF�FCTNGIGP�NKG²G��H×JTV�NGKEJV�\W�WPUCEJIGO¼²GP�
8GT\GTTWPIGP�� #NN\W� J¼WHKI� YGTFGP� GKP\GNPG� /QVKXG� KUQNKGTV� WPF� QJPG� KJTGP�
)GUCOV\WUCOOGPJCPI�NGKEJVG�$GWVG�EJTKUVNKEJGT� 9KFGTNGIWPI ��&KGUGT�8QTDGJCNV�IKNV�CWEJ�
IGIGP×DGT� FGT� +UQNKGTWPI� GKP\GNPGT� -QTCPXGTUG�� FKG� QJPG� KJTGP� -QPVGZV� WPF� FKG� (×NNG�
KPPGTKUNCOKUEJGT�#WUNGIWPIGP�WPF�$GFGWVWPIUGDGPGP�UKPPGPVUVGNNV�GKPGO�HTGOFGP�2WDNKMWO�
RT¼UGPVKGTV�YGTFGP��
�
5KEJ� JKPIGIGP� CWH� GKPG� 4GNKIKQP� CNU� )CP\GU� GKP\WNCUUGP� WPF� UKG� CWU� KJTGO� GKIGPGP�
5KPP\WUCOOGPJCPI�XGTUVGJGP�\W�YQNNGP��IGNKPIV�PWT�KP�FGT�1TKGPVKGTWPI�CP�GKPGO� 'VJQU�
FGU�&KCNQIU������FGP�CPFGTGP�UQ�\W�XGTUVGJGP��YKG�GT�UKEJ�UGNDUV�XGTUVGJV �

� �

�&C\W�DGFCTH�GU�
FGT�$GIGIPWPI�OKV�8GTVTGVGTP�FGT�HTGOFGP�4GNKIKQP�WPF�FGTGP�5GNDUVXGTUV¼PFPKU��
�
5QNEJ�GKP�)GURT¼EJ�MCPP�PWT�KP�RGTUÑPNKEJGT�'JTNKEJMGKV�WPF�KP�6TGWG�\WT�GKIGPGP�6TCFKVKQP�
IGH×JTV�YGTFGP��0WT� UQ� MÑPPGP�YKT�INCWDJCHV� GT\¼JNGP�WPF�GTMN¼TGP��YGNEJG�*QHHPWPIGP�
WPF�'THCJTWPIGP�YKT�OKV�WPUGTGP� TGNKIKÑUGP�¯DGT\GWIWPIGP�XGTDKPFGP��7PVGTUEJKGFG�WPF�
)GIGPU¼V\G�YGTFGP�UKEJ�\GKIGP��CWEJ�#WUNGIWPIUXKGNHCNV�KP�FGP�GKIGPGP�6TCFKVKQPGP��+OOGT�
YKGFGT� YKTF� OCP� FCDGK� CP� )TGP\GP� FGU� 8GTUVGJGPU� WPF� 8GTUVCPFGPYGTFGPU� UVQ²GP��
/GPUEJGP��FKG� UKEJ�CWH�FKGUGP�9GI�GKPNCUUGP��OCEJGP�FKG�'THCJTWPI��FCUU� UKEJ�FQTV��YQ�
XQP� \WP¼EJUV� �JPNKEJGO� CWUIGICPIGP� YKTF�� &KHHGTGP\GP� XGTVKGHGP� MÑPPGP� WPF� FCU� LG�
'KIGPG�PGW�FGWVNKEJ�YKTF��
�
����'KP�$GKURKGN��&CU�KUNCOKUEJG�WPF�FCU�EJTKUVNKEJG�/GPUEJGPDKNF�
&GT�IGPCPPVG�)TWPFUCV\� UQNN� CP�FGT�(TCIG�FGU�/GPUEJGPDKNFGU� KP�%JTKUVGPVWO�WPF� +UNCO�
XGTFGWVNKEJV�YGTFGP��)QVV�UEJWH�FGP�/GPUEJGP��UQ�DGMGPPGP�DGKFG�4GNKIKQPGP��)GTCFG�KO�
4CJOGP�FGU�5EJÑRHWPIUINCWDGPU� IKDV� GU�)TWPFYGTVG� H×T� FKG�5KPPIGDWPI�FGU�.GDGPU�WPF�
H×T�FGP�#WHVTCI�FGU�/GPUEJGP��FKG�%JTKUVGP��/WUNKOGP�WPF�,WFGP�IGOGKPUCO�UKPF��UQ�GVYC�
&CPMDCTMGKV�H×T�FKG�5EJÑRHWPI�WPF�8GTCPVYQTVWPI�H×T�UKG��5QNKFCTKV¼V�OKV�CNNGP�-TGCVWTGP��
5KPPIGDWPI�H×T�GKP�PKEJV�FGO�'IQKUOWU�XGTHCNNGPGU�.GDGP��)GDQTIGPJGKV�CWU�FGO�)NCWDGP�
CP�)QVV��-TKVKM�CP�FGT�8GTIÑV\WPI�XQP�KPPGTYGNVNKEJGP�<KGNGP��'KPUCV\�H×T�5EJY¼EJGTG�WPF�
$GPCEJVGKNKIVG��#EJVWPI�FGT�/GPUEJGPY×TFG��
�

                                                
� �

�*CPU�,QEJGP�/CTIWNN��8GTYWPFDCTMGKV��$GOGTMWPIGP�\WO�&KCNQI��KP��'XCPIGNKUEJG�6JGQNQIKG����
�������5������
�������JKGT�5�������
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%JTKUVGP� WPF� ,WFGP� INCWDGP� CWH�)TWPF�DKDNKUEJGT�$QVUEJCHV�� FCUU� FGT�/GPUEJ� \WO� $KNF�
)QVVGU ��\W�FGO�)QVV�GPVURTGEJGPFGP�WPF�XGTCPVYQTVNKEJGP�)GIGP×DGT��IGUEJCHHGP�KUV�WPF�
FCFWTEJ�UGKPG�9×TFG�JCV��(×T�/WUNKOG�KUV�FGT�/GPUEJ�PCEJ�FGO�-QTCP�&KGPGT�
yCDF��WPF�
��FGT�JGWVG�×DGTYKGIGPFGP�+PVGTRTGVCVKQP�\WHQNIG���5VGNNXGTVTGVGT�
MJCNKHC��)QVVGU�CWH�'TFGP��
9GKN�GT�PCEJ�KUNCOKUEJGO�8GTUV¼PFPKU�XQP�0CVWT�CWU�
HKVTC��CWH�)QVV�CWUIGTKEJVGV�KUV��MCPP�
GT�)QVVGU�9KNNGP�GTMGPPGP�WPF�KJO�IGO¼²�NGDGP��&CU�JGK²V��FGT�/GPUEJ�KUV�ITWPFU¼V\NKEJ�
KP� FGT� .CIG�� FCU� $GMGPPVPKU� \WT� 'KPJGKV� WPF� 'KP\KIMGKV� )QVVGU� CWU\WURTGEJGP� WPF� KP�
8GTCPVYQTVWPI� XQT� )QVV� \W� NGDGP�� 'U� IKDV� MGKPGP� 5×PFGPHCNN�� FGT� FGO�/GPUEJGP� FKGUG�
/ÑINKEJMGKV� XGTUEJNQUUGP� JCV��&GT�/GPUEJ� DGFCTH� NGFKINKEJ� FGT�4GEJVNGKVWPI� FWTEJ�)QVV��
5KG� KUV� PÑVKI�� FCOKV� FGT� /GPUEJ� FCU� 8GTDQVGPG� OGKFGV� WPF� WO� FCU� )WVG� YGK²�� &KGUG�
.GKVWPI�JCV�)QVV�FWTEJ�FKG�<GKVGP�JKPFWTEJ�FGO�/GPUEJGP�IGIGDGP��FWTEJ�FKG�2TQRJGVGP��
FWTEJ�FKG�*GKNKIGP�5EJTKHVGP�WPF�FWTEJ�FGP�-QTCP�CNU�FKG�NGV\VI×NVKIG�1HHGPDCTWPI��&WTEJ�
UGKPGP� )GJQTUCO�� FGT� FGO� $GMGPPVPKU� HQNIV� WPF� KP� UGKPGO� 6WP� MQPMTGV� YKTF�� \GKIV� FGT�
/GPUEJ��FCUU�GT�\W�)QVV�IGJÑTV�WPF�CNU�UGKP�5VGNNXGTVTGVGT�CWH�'TFGP�JCPFGNV��
�
8KGNG�FKGUGT�$GITKHHG�MNKPIGP�WPU�%JTKUVGP�XGTVTCWV��7PF�FGPPQEJ�KUV�JKGT�KO�<GPVTWO�FGT�
.GJTG� XQO�/GPUEJGP� GKPG� GTJGDNKEJG� &KHHGTGP\� \WO� EJTKUVNKEJGP� )NCWDGP� CPIGNGIV�� FKG�
XKGNG� UEJGKPDCTG�¯DGTGKPUVKOOWPIGP�CNU�7PVGTUEJKGFG�QFGT�ICT�)GIGPU¼V\G�GTYGKUV��0CEJ�
EJTKUVNKEJGT� .GJTG� MCPP� FGT�/GPUEJ�)QVVGU�9KNNGP� PKEJV� GTH×NNGP�� FC� GT� FWTEJ� FKG� 5×PFG�
UEJNGEJVJKP� FGO�7PIGJQTUCO� XGTHCNNGP� KUV�� +JO� MCPP� DNQ²G�4GEJVNGKVWPI� PKEJV� JGNHGP�� GT�
DGFCTH�FGT�'TNÑUWPI��&GUJCND�DGIKDV�UKEJ�)QVV�UGNDUV�KP�FKG�9GNV�JKPGKP��WO�FGO�/GPUEJGP�
'TNÑUWPI� \W� GTYKTMGP�� +O� +UNCO�IKDV� GU� H×T� GKPG� FGO� EJTKUVNKEJGP�)NCWDGP� XGTINGKEJDCTG�
'TNÑUWPIUNGJTG�MGKPGP�2NCV\��&CU�JCV�YGKVTGKEJGPFG�-QPUGSWGP\GP�H×T�FKG�)QVVGUNGJTG��FKG�
%JTKUVQNQIKG�� FCU� 8GTUV¼PFPKU� FGT� )GUEJKEJVG� WPF� FKG� $GFGWVWPI� #DTCJCOU� H×T� FGP�
)NCWDGP�� &KG� $GFGWVWPI� ,GUW�� JKGT� CNU� FGT� 'TNÑUGT� XGTUVCPFGP�� FQTV� CNU� 2TQRJGV�� KUV�
WPCWHNÑUNKEJ� OKV� FGT� .GJTG� XQO� /GPUEJGP� XGTDWPFGP�� 7PF� UKG� KUV� \WINGKEJ� OKV� FGO�
)QVVGUXGTUV¼PFPKU� XGTDWPFGP�� &CU� $GMGPPVPKU� \WO� FTGKGKPGP� )QVV� J¼PIV� WPVTGPPDCT� \W�
UCOOGP�OKV�FGT�'TMGPPVPKU��FCUU�)QVV�\WO�/GPUEJGP�MQOOV��WO�FKGUGP�\W�GTNÑUGP��9GPP�
FGT�+UNCO�FKG�6TKPKV¼VUNGJTG�CDNGJPV�WPF�KP�KJT�FKG�'KPJGKV�)QVVGU�IGH¼JTFGV�UKGJV��UQ�J¼PIV�
FCU�WPVTGPPDCT�OKV�UGKPGT�¯DGT\GWIWPI�\WUCOOGP��FCUU�FGT�/GPUEJ�MGKPGT�'TNÑUWPI�WPF�
FCJGT�MGKPGU�DGUQPFGTGP�-QOOGPU�)QVVGU�\WO�/GPUEJGP�DGFCTH��
�
'U� \GKIV� UKEJ�� FCUU� XKGNGU�� YCU� CWH� FGP� GTUVGP� $NKEM� CNU� )GOGKPUCOMGKV� GTUEJGKPV�� DGK�
IGPCWGTGO� *KPUGJGP� WPXGTYGEJUGNDCTG� $GUQPFGTJGKVGP� WPF� FCDGK� CWEJ� &KHHGTGP\GP�
GTMGPPGP� N¼UUV�� � )NGKEJNCWVGPFGU� DGMQOOV� FWTEJ� FCU� CPFGTG� 0GV\� FGU�
)GUCOV\WUCOOGPJCPIGU� GKPG� CPFGTG� $GFGWVWPI�� )QVV�� /GPUEJ�� 5EJTKHV�� )GKUV�� /KUUKQP��
)GOGKPFG��LGFGU�FKGUGT�9QTVG�UEJYKPIV�WPF�MNKPIV�KO�-NCPIMÑTRGT�FGU�+UNCO�CPFGTU�CNU�KP�
FGO�FGU�%JTKUVGPVWOU�WPF�TWHV�DGKO�OWUNKOKUEJGP�)N¼WDKIGP�GKPG�CPFGTG�4GUQPCP\�JGTXQT�
CNU� DGK� WPU�� 'U� KUV� FGUJCND� KO� KPVGTTGNKIKÑUGP� #WUVCWUEJ� YKEJVKI�� 8GTDKPFGPFGU� WPF�
6TGPPGPFGU� KO� LGYGKNKIGP�)GUCOV\WUCOOGPJCPI� \W� UGJGP�WPF�GKPGP�9GI�\W� HKPFGP��FGT�
FKG�&KHHGTGP\GP�\W�XGTUVGJGP�NGJTV�WPF�VTQV\�FGT�&KHHGTGP\GP�FGP�4GURGMV�XQT�FGT�CPFGTGP�
4GNKIKQP� XGTVKGHV�� &KGU� IKNV� GU� CWEJ� FWTEJ\WJCNVGP� CPIGUKEJVU� GKPGT� YCEJUGPFGP� 4CFKMCNK�
UKGTWPI�GKP\GNPGT�KUNCOKUVKUEJGT�)TWRRKGTWPIGP��FKG�OKV�KJTGO�RQNKVKUEJGP�'ZVTGOKUOWU�WPF�
KJTGP�VGTTQTKUVKUEJGP�#MVKQPGP�JGWVG�DGK�XKGNGP�FCU�$KNF�FGU�+UNCO�DGUVKOOGP�WPF�XGT\GTTGP��
1JPG�FKG�)GHCJTGP�\W�XGTJCTONQUGP��UKPF�UQ\KCNG�7TUCEJGP�UQTIH¼NVKI�\W�CPCN[UKGTGP�UQYKG�
FKG� 2QNKVKUKGTWPI� TGNKIKÑUGT� +FGPVKV¼V� YCJT\WPGJOGP�� &CU� WPVGTUVTGKEJV� FKG� 0QVYGPFKIMGKV�
\WO�&KCNQI��



�
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�
�
���)TWPFU¼V\G�FGT�$GIGIPWPI�
�
���� -QPXKXGP\ �
&CU�VJGQNQIKUEJG�)GURT¼EJ�OKV�FGO�+UNCO�GTY¼EJUV�CWU�FGT�$GIGIPWPI�OKV�/WUNKOGP�WPF�
H×JTV� KP� FKGUG� \WT×EM�� &KG� $GIGIPWPI� OKV� /WUNKOGP� XQNN\KGJV� UKEJ� CWH� XGTUEJKGFGPGP�
'DGPGP�� KO� CNNV¼INKEJGP� <WUCOOGPNGDGP�� KO� QHHK\KGNNGP� &KCNQI� QFGT� KO� IGOGKPUCOGP�
*CPFGNP�KP�8GTCPVYQTVWPI�H×T�FCU�IGUGNNUEJCHVNKEJG�/KVGKPCPFGT��0WT�CWU�FGT�)GOGKPUEJCHV�
FGU� <WUCOOGPNGDGPU� JGTCWU� MCPP� GKP� IGIGPUGKVKIGU� 8GTUVGJGP� GPVUVGJGP� WPF� FKG�
#PGTMGPPWPI�FGU�CPFGTGP�YCEJUGP��&CJGT�O×UUGP�FKG�-KTEJGP�WPF�KJTG�)GOGKPFGP�PKEJV�
PWT� FKG� HN×EJVKIG� $GIGIPWPI�� UQPFGTP� FCU�<WUCOOGPNGDGP�OKV� FGP�#PIGJÑTKIGP� CPFGTGT�
4GNKIKQPGP�UWEJGP�� �&KG�9GNVOKUUKQPUMQPHGTGP\�XQP�$CPIMQM��������URTKEJV�XQP� &KCNQI�
KP� )GOGKPUEJCHV �� FKG� 5VWFKG� FGT� 8'.-&� WPF� FGT� #TPQNFUJCKPGT� -QPHGTGP\� XQP�
-QPXKXGP\ ��&KGUG�YKTF� DGUEJTKGDGP� CNU� IGIGPUGKVKIG�*KNHGNGKUVWPI�� CNU�YGEJUGNUGKVKIGU�
.GTPGP�WPF�CNU�IGOGKPUCOGU�(GKGTP

� �

��-QPXKXGP\�DGFCTH�FGT�+PHQTOKGTVJGKV�FGT�GKP\GNPGP�
2CTVPGT�UQYKG�FGU�4GURGMVU�XQT�FGT�CPFGTGP�4GNKIKQP��
�
����)GIGPUGKVKIGU�<GWIPKU�
+P�CNNV¼INKEJ�OKVGKPCPFGT�IGVGKNVGO�.GDGP�GTYCEJUGP�FCU�+PVGTGUUG�PCEJ�DGUUGTGO�8GTUVGJGP�
WPF�CWVJGPVKUEJG�(TCIGP�PCEJ�FGO�5GNDUVXGTUV¼PFPKU�FGU�CPFGTGP�� 9CU�HGKGTUV�FW! �� 9CU�
INCWDUV�FW! �� 9GT�KUV�FGKP�/GKUVGT��FGT�FKEJ�NGJTV��UQ�\W�NGDGP! ��-QPXKXGP\�UEJNKG²V�FCU�
<GWIPKU�IGIGP×DGT�FGP�/WUNKOGP�PKEJV�CWU��UQPFGTP�UKG�H×JTV�XKGNOGJT�KP�FCU�<GWIPKU�FGU�
.GDGPU� WPF� )NCWDGPU� JKPGKP�� KP� FCU� <GWIPKU� XQP� 9QTV� WPF� 6CV�� � FCU� PWT� KP� UGPUKDNGT�
9CJTPGJOWPI� WPF� #EJVWPI� XQT� FGO� IGNGDV� WPF� CWUIGURTQEJGP� YGTFGP� MCPP�� YCU� FGO�
CPFGTGP�KP�UGKPGO�)NCWDGP�YGTV�WPF�YKEJVKI�KUV�

� �

�
&GT� #WHVTCI� \WO� <GWIPKU� WPF� FKG� $GTGKVUEJCHV� \WO� &KCNQI� F×THGP� PKEJV� IGIGPGKPCPFGT�
CWUIGURKGNV� YGTFGP�� #NU� %JTKUVGP� MÑPPGP� YKT� MGKPGP� &KCNQI�OKV�/WUNKOGP� H×JTGP�� QJPG�
FCDGK�WPUGTGP�EJTKUVNKEJGP�)NCWDGP�\W�DG\GWIGP��#DGT�YKT�MÑPPGP�GDGPUQYGPKI�/WUNKOGP�
<GWIPKU�IGDGP��QJPG�CWEJ�KJT�<GWIPKU�\W�JÑTGP�WPF�OKV�KJPGP�\W�TGFGP��+P�FGT�1HHGPJGKV�
IGIGP×DGT�FGT�CPFGTGP�4GNKIKQP�O×UUGP�CWEJ�MTKVKUEJG�(TCIGP�CP�FGP�GKIGPGP�EJTKUVNKEJGP�
)NCWDGP� GTPUV� IGPQOOGP�YGTFGP��&KG�#PHTCIGP� UKPF� CNU�*GTCWUHQTFGTWPI� \W� DGITGKHGP��
×DGT� FKG� -QPUGSWGP\GP� PCEJ\WFGPMGP�� FKG� UKEJ� CWU� FGO� EJTKUVNKEJGP� �)NCWDGP� H×T� WPUGT�
.GDGP�GTIGDGP��
�
(×T�WPU�%JTKUVGP�KUV�GU�UGNDUVXGTUV¼PFNKEJ��XQP�WPUGTGO�)NCWDGP�<GWIPKU�CD\WNGIGP��&KGUGU�
<GWIPKU�DKNFGV�FCU�0GTXGP\GPVTWO�CNNGP�OKUUKQPCTKUEJGP�*CPFGNPU�FGT�-KTEJG��/KUUKQP�CNU��
5GPFWPI� KUV� GKP�9GUGPUOGTMOCN�FGT�-KTEJG��FGU�YCPFGTPFGP�)QVVGUXQNMGU��FCU�XQP�)QVV�
IGUCPFV�KUV��WO�)QVVGU�.KGDG�\W�FGP�/GPUEJGP�\W�DG\GWIGP��&KG�-KTEJG�KUV�KJTGO�#WHVTCI�
PCEJ� OKUUKQPCTKUEJ�� 9KT� UKPF� /WUNKOGP� FCU� <GWIPKU� XQP� FGO� UEJWNFKI�� YCU� WPU� KO�
+PPGTUVGP�WPUGTGU�)NCWDGPU�DGYGIV��/KUUKQP�KUV�MGKP�/KVVGN�MKTEJNKEJGT�*GTTUEJCHV��/KUUKQP�
CNU�5GPFWPI�UVGJV�KO�&KGPUV�CO�/GPUEJGP���KO�)GJQTUCO�IGIGP×DGT�)QVV��FGT�UKEJ�KP�FGT�
-PGEJVUIGUVCNV�CNU�YCJTGT�*GTT�GTYKGU�WPF�UQ�CNNGP�/GPUEJGP�QHHGPDCT�YGTFGP�YKNN��
�
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�4GNKIKQPGP��4GNKIKQUKV¼V�WPF�EJTKUVNKEJGT�)NCWDG��5�������
� �
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9KT� UKPF� WPU� DGYWUUV�� FCUU� CWEJ� FGT� +UNCO� GKPG�OKUUKQPCTKUEJG�4GNKIKQP� KUV� WPF� HTQOOG�
/WUNKOG� UGNDUVXGTUV¼PFNKEJ� KJT� .GDGP� CNU� )NCWDGPU\GWIPKU� FGT� 6CV� XGTUVGJGP� WPF� \WT�
#WUDTGKVWPI� KJTGT� 4GNKIKQP� DGKVTCIGP� YQNNGP�� &KG� 'TMN¼TWPI�� FKG� 8GTVTGVGT� FGU�
©MWOGPKUEJGP� 4CVGU� FGT� -KTEJGP� WPF� FGU� /WUNKOKUEJGP� 9GNVMQPITGUUGU� KP� %JCO�
DÃU[�5EJYGK\� ����� IGOGKPUCO� HQTOWNKGTV� JCDGP�� UVGNNV� HGUV�� FCUU� /WUNKOG�WPF�%JTKUVGP�
FCU� WPGKPIGUEJT¼PMVG�4GEJV� JCDGP�O×UUGP�� \W� ×DGT\GWIGP� WPF� ×DGT\GWIV� \W�YGTFGP� WPF�
KJTGU� )NCWDGPU� \W� NGDGP� UQYKG� KJT� TGNKIKÑUGU� .GDGP� UQ� \W� QTFPGP�� FCUU� GU� OKV� KJTGP�
LGYGKNKIGP�TGNKIKÑUGP�2HNKEJVGP�WPF�2TKP\KRKGP�×DGTGKPUVKOOV�

� �

�
�
����#WVJGPVK\KV¼V�FGT�)GURT¼EJURCTVPGT�
&KG�$GIGIPWPI�\YKUEJGP�%JTKUVGP�WPF�/WUNKOGP�GTGKIPGV�UKEJ�\YKUEJGP�GKP\GNPGP��FKG�UKEJ�
OKV� KJTGP� KPFKXKFWGNNGP� .GDGPUHQTOGP� WPF� )NCWDGPU×DGT\GWIWPIGP� GKPDTKPIGP�� ,GFG�
$GIGIPWPI� NGDV� FCXQP�� FCUU� FKG� 2CTVPGT�OKV� KJTGP� RGTUÑPNKEJGP�/GKPWPIGP� IGCEJVGV� WPF�
GTPUV�IGPQOOGP�YGTFGP��)GHCJT� N¼WHV�FKG�$GIGIPWPI�FQTV��YQ�GKP\GNPG�)GURT¼EJURCTVPGT�
OKV� FGO� +UNCO� QFGT� FGO� %JTKUVGPVWO� CNU� ICP\GO� KFGPVKHK\KGTV� YGTFGP�� 5KG� YGTFGP� FCPP�
GVYC� 
\WOKPFGUV� KPFKTGMV�� DGJCHVGV� OKV� RQNKVKUEJGP� QFGT� IGUGNNUEJCHVNKEJGP�/KUUUV¼PFGP� KP�
KUNCOKUEJ� IGRT¼IVGP� D\Y�� YGUVNKEJGP � .¼PFGTP�� /GKPWPIU¼W²GTWPIGP� WPF�
8GTJCNVGPUYGKUGP�� OKV� FGPGP� UKEJ�/WUNKOG� D\Y�� %JTKUVGP� IGIGP×DGT� FKGUGP�/KUUUV¼PFGP�
CDITGP\GP��YGTFGP�FCDGK�CNU�DGFGWVWPIUNQUG�'KP\GNRQUKVKQPGP�CDIGVCP��
�
#NNGTFKPIU�UKPF�%JTKUVGP�WPF�/WUNKOG�KOOGT�CWEJ�KP�ITÑ²GTG�HCOKNK¼TG��UQ\KCNG��RQNKVKUEJG�
WPF� TGNKIKÑUG� <WUCOOGPJ¼PIG� WPF� )GOGKPUEJCHVGP� GKPIGDWPFGP�� FWTEJ� FKG� UKG� IGRT¼IV�
UKPF�� 9KT� O×UUGP� GU� FCJGT� CM\GRVKGTGP�� FCUU� YKT� CNU� FGTGP� 4GRT¼UGPVCPVGP� CPIGUGJGP�
YGTFGP��'U�KUV�\W�JQHHGP��FCUU�FKG�)GURT¼EJURCTVPGT�UCEJMWPFKI�#WUMWPHV�IGDGP�WPF�GVYC�
'PVYKEMNWPIGP� KP�FGT� KUNCOKUEJGP�D\Y��YGUVNKEJGP�9GNV�\WOKPFGUV�CWU�RGTUÑPNKEJGT�5KEJV�
CWVJGPVKUEJ�MQOOGPVKGTGP�MÑPPGP��
�
����9GEJUGNUGKVKIG�)CUVHTGWPFUEJCHV�
<W�GKPGO�$GIGIPGP�KP�)CUVHTGWPFUEJCHV�H×JNGP�YKT�WPU�FWTEJ�FKG�KP�FGT�#RQUVGNIGUEJKEJVG�
DGTKEJVGVG� 'THCJTWPI� FGU� 2GVTWU� 
#RI� ���� GTOWVKIV�� )QVVGU� )GKUV� YCT� GU�� FGT� KJP�
CWHHQTFGTVG�� UKEJ� XQP� FGP� #PIGJÑTKIGP� FGT� CPFGTGP� 4GNKIKQP� GKPNCFGP� \W� NCUUGP� WPF�OKV�
KJPGP�6KUEJIGOGKPUEJCHV�\W�JCNVGP��QDYQJN�FCU�FGP�4GKPJGKVUXQTUEJTKHVGP�FGT�,GTWUCNGOGT�
7TIGOGKPFG� YKFGTURTCEJ�� 5EJQP� HT×J� � JCV� FKG� -KTEJG� IGNGTPV�� WPGKPIGUEJT¼PMV�
)CUVHTGWPFUEJCHV�\W�×DGP��UQ�FCUU�)CUVHTGWPFUEJCHV��FKG�URTCEJNKEJG��UQ\KCNG�WPF�TCUUKUEJG�
)TGP\GP�×DGTYKPFGV��\WO�-GPP\GKEJGP�FGU�7TEJTKUVGPVWOU�YWTFG��&CU�JCV�YGUGPVNKEJ�\WT�
#P\KGJWPIUMTCHV�FGT�PGWGP�4GNKIKQP�KPOKVVGP�FGT�4GNKIKQPGPXKGNHCNV�FGT�#PVKMG�DGKIGVTCIGP���
�
)CUVHTGWPFUEJCHV� DGTWJV� KOOGT� CWH� 9GEJUGNUGKVKIMGKV�� &CUU� CWEJ� FKG� %JTKUVGP� UKEJ� XQP�
/GPUEJGP� GKPNCFGP� NKG²GP�� FKG� KJPGP� TGNKIKÑU� HTGOF� YCTGP�� H×JTVG� \WO� &KCNQI� OKV� FGP�
#PIGJÑTKIGP�CPFGTGT�4GNKIKQPGP��&CU�JCV�KJTG�$QVUEJCHV�DGGKPHNWUUV�WPF�KJT�LGPG�9GKVG�WPF�
XKGNH¼NVKIG�)GUVCNV�XGTNKGJGP��KP�FGT�FCU�%JTKUVGPVWO�\W�GKPGT�9GNVTGNKIKQP�YGTFGP�MQPPVG��
�
����6GKNPCJOG�CP�(GUVGP�
(GUVG�UKPF�1TVG��CP�FGPGP�KP�DGUQPFGTGT�9GKUG�)CUVHTGWPFUEJCHV�IGY¼JTV�WPF�GTNGDV�YGTFGP�
MCPP��*KGT�KUV�FGT�(TGOFG�CNU�)CUV�YKNNMQOOGP��JKGT�MÑPPGP�UKEJ�)CUVIGDGT�WPF�)CUV�CP�
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*TUI����+UNCOKUEJG�5VKOOGP�\WO�&KCNQI��-ÑNP���������%+$'&1�&QMWOGPVCVKQP�����5������
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4GIGNP� QTKGPVKGTGP�� FKG� FGO� (TGOFGP� GKPGP� TGURGMVKGTVGP� 2NCV\� KP� FGT� )GOGKPUEJCHV�
\WYGKUGP�WPF�KJO�\WINGKEJ�FKG�(TGKJGKV�NCUUGP��UKEJ�UQ�YGKV�CWH�FKG�#VOQURJ¼TG�FGT�CPFGTGP�
4GNKIKQP� GKP\WNCUUGP��YKG� GT� GU� XGTCPVYQTVGP� MCPP��*KGT� MCPP�$GIGIPWPI� UQ� UVCVVHKPFGP��
FCUU� DGKFG��%JTKUVGP� WPF�/WUNKOG�� ICP\� DGKO� CPFGTGP� UKPF� WPF� FQEJ� \WINGKEJ� UKG� UGNDUV�
DNGKDGP��&KG�-TCHV� FGT�-QPXKXGP\� KUV� FKG� .KGDG�� FCU�(GUV� CDGT� KJT� DGUQPFGTGT�#WUFTWEM��
&GPP� YQ�FKG�.KGDG�UKEJ�HTGWV��FC�KUV�FCU�(GUV �
%JT[UQUVQOQU����
�
'KP� (GUVVCI� KUV� CNU� IGHGKGTVGU� .GDGP� 8QTYGIPCJOG� XQP� GTJQHHVGT� WPF� 'TOWVKIWPI� \W�
IGNKPIGPFGT�$G\KGJWPI��'T�XGT¼PFGTV�FGP�#NNVCI�PKEJV��CDGT�GT�×DGTUVTCJNV�KJP�WPF�YKTMV�KP�
KJP� JKPGKP��9GT� UKEJ� CWH� FGO� (GUV� DGIGIPGV� KUV�� IT×²V� UKEJ� KO� #NNVCI� WPF� DGIT×²V� UKEJ�
CPFGTU� CNU� \WXQT�� 0¼JG� YKTF� GTNGDV�� CDGT� FKG� &KUVCP\� WPF� FGT� YGEJUGNUGKVKIG� (TGKTCWO�
DNGKDGP� IGYCJTV� �� )TWPFXQTCWUUGV\WPI� H×T� FGP� PÑVKIGP� 4GURGMV�� /KVGKPCPFGT� \W� HGKGTP��
XGTUV¼TMV� UQ\KCNG� +FGPVKV¼VGP�WPF�RT¼IV�FCU�$KNF� KP�FGT�©HHGPVNKEJMGKV��0CEJDCTUEJCHVUHGUVG��
-KTEJGPVCIG�� FKG� TGNKIKÑUGP� (GUVG� KO� EJTKUVNKEJGP� WPF� KUNCOKUEJGP� ,CJTGU\[MNWU� QFGT� FKG�
)GDWTV�GKPGU�-KPFGU�DKGVGP�/ÑINKEJMGKVGP�\W�UQNEJGT�$GIGIPWPI��
�
8KGNHCEJ�YGTFGP�QHHGPG�'KPNCFWPIGP�\W�TGNKIKÑUGP�(GUVGP�CWUIGURTQEJGP��+P��I[RVGP�GVYC�
NCFGP� UKEJ� JGWVG� )NKGFGT� FGT� XGTUEJKGFGPGP� 4GNKIKQPUIGOGKPUEJCHVGP� IGIGPUGKVKI� \W�
HGUVNKEJGP� #PN¼UUGP� 
YKG� \�$�� \WO� (CUVGPDTGEJGP�� GKP�� #WEJ� H×T� EJTKUVNKEJG� -KTEJGP� KP�
/KPFGTJGKVGPUKVWCVKQPGP�KUV�FKGUGU�DGOGTMGPUYGTVG�$GKURKGN�IGIGPUGKVKIGP�4GURGMVU�YKEJVKI��
WO�VTQV\�KJTGT�UEJYKGTKIGP�5KVWCVKQP�FKG�8GTDKPFWPI�WPVGT�FGP�4GNKIKQPGP�PKEJV�CDDTGEJGP�
\W�NCUUGP��+P�FGP�NGV\VGP�,CJTGP�KUV�GU�CWEJ�KP�XKGNGP�WPUGTGT�FGWVUEJGP�-KTEJGPIGOGKPFGP�
$TCWEJ� IGYQTFGP�� \W� FGP� JQJGP� (GUVVCIGP� � KP� ¼JPNKEJGT�9GKUG� IGIGPUGKVKI� 'KPNCFWPIGP�
CWU\WURTGEJGP�WPF�)GUEJGPMG�QFGT�)N×EMY×PUEJG�CWU\WVCWUEJGP��
�
����'THCJTWPIGP�KP�XGTUEJKGFGPGP�-QPVGZVGP��
&KG�$GIGIPWPI�OKV�/WUNKOGP�KUV�CWEJ�#WHICDG�FGT�ICP\GP�EJTKUVNKEJGP�)GOGKPFG�KP�KJTGP�
WPVGTUEJKGFNKEJUVGP� 1TVGP� WPF� $GFKPIWPIGP�� +O� PCEJDCTUEJCHVNKEJGP� <WUCOOGPNGDGP�
GTIGDGP� UKEJ� CPFGTG� 'THCJTWPIGP� CNU� KP� EJTKUVNKEJ�KUNCOKUEJGP� )GURT¼EJUITWRRGP��
-KTEJGPIGOGKPFGP� YGTFGP� UKEJ� KP� +PPGPUV¼FVGP� CPFGTG� (TCIGP� UVGNNGP� CNU� KP� N¼PFNKEJGP�
)GDKGVGP�� &CU� RQNKVKUEJG� WPF� IGUGNNUEJCHVNKEJG� 7OHGNF� KP� &GWVUEJNCPF� KUV� GKP� I¼P\NKEJ�
CPFGTGU� CNU� FCU� XQP� %JTKUVGP� KP� KUNCOKUEJ� IGRT¼IVGP� .¼PFGTP�� FKG� KP� KJTGT�
/KPQTKV¼VGPUKVWCVKQP� XKGN� .GKFXQNNGU� GTNGDGP� WPF� \W� DGMNCIGP� JCDGP�� 'U� KUV� YKEJVKI�� UKEJ�
×DGT� FKGUG� WPVGTUEJKGFNKEJGP� 'THCJTWPIGP� CWU\WVCWUEJGP� WPF� UKG� KP� FKG� GKIGPGP�
¯DGTNGIWPIGP� OKV� GKP\WDG\KGJGP�� $GUQPFGTU� FKG� QTKGPVCNKUEJGP� %JTKUVGP� DTCWEJGP�
7PVGTUV×V\WPI� XQP� WPU� CNU� KJTGP� )NCWDGPUIGUEJYKUVGTP�� 5KG� DKVVGP� WPU�� KJTG� 5KVWCVKQP�
ÑHHGPVNKEJ�CP\WURTGEJGP��)NGKEJ\GKVKI�OÑEJVGP�YKT�XQP� KJPGP�8GTUV¼PFPKU�FCH×T� GTYCTVGP��
FCUU� FKG� EJTKUVNKEJ�KUNCOKUEJG� $GIGIPWPI� KP� &GWVUEJNCPF� WPVGT� CPFGTGP� 8QT\GKEJGP�
UVCVVHKPFGV�CNU�KP�KJTGP�.¼PFGTP��
�
����)TGP\I¼PIGT��
9KT�MÑPPGP�PWT�FQTV�YKTMNKEJ�KP�FGP�4CWO�WPF�FCU�5GNDUVXGTUV¼PFPKU�FGT�CPFGTGP�4GNKIKQP�
GKPFTKPIGP�� YQ� YKT� LGOCPFGP� JCDGP�� FGT� WPU� INGKEJUCO� CP� FKG� *CPF� PKOOV� WPF� KP� FKG�
HTGOFG� )GUGNNUEJCHV� GKPH×JTV�� DKU� GKP� 8GTVTCWGPUXGTJ¼NVPKU� GPVUVGJV�� FCU� FKG� IGIGPUGKVKIG�
#M\GRVCP\�GTOÑINKEJV��5Q�ICD�GU�DGKURKGNUYGKUG� KP�OCPEJGP�-WNVWTGP�FKG� HGUVG� +PUVKVWVKQP�
FGU� (TGOFGPH×JTGTU ��FGT�KO�#WHVTCI�FGU�*¼WRVNKPIU�QFGT�FGU�(×TUVGP�UKEJ�FGU�(TGOFGP�
CPPCJO��KJP�DGINGKVGVG�WPF�FCH×T�UQTIVG��FCUU�FCU�)CUVTGEJV�PKEJV�CPIGVCUVGV�YWTFG��



�
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�
9KT�DTCWEJGP�KP�FGT�-KTEJG� )TGP\I¼PIGT �WPF� )TGP\I¼PIGTKPPGP ��FKG�UKEJ�KP�FGT�-TCHV�
FGT� .KGDG� %JTKUVK� WPF� WPVGT� FGT� .GKVWPI� FGU� *GKNKIGP� )GKUVGU� \YKUEJGP� FGP� 4GNKIKQPGP�
DGYGIGP��FKG�FKG�(TGOFGP�\W�WPU�GKPNCFGP�WPF�UKG�DGINGKVGP��UQ�FCUU�UKG�UKEJ�KPOKVVGP�FGT�
HTGOFGP�4GNKIKQPUIGOGKPUEJCHV� UKEJGT� H×JNGP��5QNEJG�)TGP\I¼PIGT� WPF�)TGP\I¼PIGTKPPGP�
UQNNVGP� UKEJ� CDGT� CWEJ� KJTGTUGKVU� UVGNNXGTVTGVGPF� H×T� FKG� GKIGPG� )TWRRG� KP� FKG� HTGOFG�
4GNKIKQPUIGOGKPUEJCHV�DGIGDGP�WPF�FKGUG�XQP�KPPGP�JGTCWU�MGPPGPNGTPGP��UQ�FCUU�OCP�UKEJ�
KJPGP�CNU�(TGOFGPH×JTGT�KP�FGT�CPFGTGP�4GNKIKQP�CPXGTVTCWGP�MCPP��YGPP�FKGUG�PKEJV�UGNDUV�
GKPGP�UQNEJGP�DGTGKVUVGNNV���
�
'U� YCTGP� QHV� FCU� %JCTKUOC� WPF� FCU� 'PICIGOGPV� GKP\GNPGT�� FKG� FGP� 2TQ\GUU� FGT�
8GTUV¼PFKIWPI�\YKUEJGP�XGTUEJKGFGPGP�-QPHGUUKQPGP�WPF�4GNKIKQPGP�XQTCPIGVTKGDGP�JCDGP��
9KG� VKGH� YCTGP� FKG� MQPHGUUKQPGNNGP� )GIGPU¼V\G� KO� 8QTMTKGIUFGWVUEJNCPF�� 'TUV� FCFWTEJ��
FCUU�UKEJ�PCEJ�FGO�-TKGI�KP�HGUV�WOITGP\VGP�MQPHGUUKQPGNNGP�)GDKGVGP�#PIGJÑTKIG�FGT�LG�
YGKNU� CPFGTGP� -QPHGUUKQP� CNU� (N×EJVNKPIG� CPUKGFGNVGP�� GPVUVCPF� GKP� 8GTUV¼PFPKU� H×T� FKG�
CPFGTG� -QPHGUUKQP�� FCU� UEJNKG²NKEJ� CWEJ� \W� PGWGP� MKTEJNKEJGP� 5VGNNWPIPCJOGP� H×JTVG��
�JPNKEJ�UKPF�FKG�'THCJTWPIGP�KO�&KCNQI�OKV�FGO�,WFGPVWO��'U�YCT�FGT�GPICIKGTVG�'KPUCV\�
GKP\GNPGT� /GPUEJGP� WPF� )TWRRGP�� FKG� UKEJ� CWH� FKG� $GIGIPWPI� OKV� /GPUEJGP� L×FKUEJGP�
)NCWDGPU�GKPNKG²GP��FKG�GKPIGNCFGP�YWTFGP�\W�)QVVGUFKGPUVGP��\W�(GUVGP��\W�VJGQNQIKUEJGP�
)GURT¼EJGP�� &WTEJ� KJT� WPGTO×FNKEJGU� 'PICIGOGPV�� PKEJV� \WNGV\V� CWEJ� CWH� FGP�
-KTEJGPVCIGP�� KUV� GU� \W� GKPGO� PGWGP� 8GTJ¼NVPKU� XQP� ,WFGP� WPF� %JTKUVGP� IGMQOOGP��
&CFWTEJ�KUV�WPU�GKP�WPCWHIGDDCTGT�4GKEJVWO�CP�PGWGP�VJGQNQIKUEJGP�'KPUKEJVGP�\WIGYCEJ�
UGP��
�
1DYQJN� UKEJ� FGT� KPPGTEJTKUVNKEJG�&KCNQI� CWH� GKPGT� RTKP\KRKGNN� CPFGTGP�'DGPG�XQNN\KGJV� CNU�
KPVGTTGNKIKÑUG�)GURT¼EJG��DTCWEJGP�YKT�CWEJ�KP�FGT�$GIGIPWPI�OKV�FGO�+UNCO�JGWVG�UQNEJG�
)TGP\I¼PIGT� \YKUEJGP� FGP� -WNVWTGP� WPF� 4GNKIKQPGP�� 9KT� DTCWEJGP� FKG� VGKNPGJOGPFG�
'THCJTWPI�XQP�/GPUEJGP��FKG�FWTEJ�GKPG� TGNKIKQPUXGTUEJKGFGPG�'JG�QFGT�CWU�FGO�&KCNQI�
FGU�.GDGPU�JGTCWU�KP�GKPGT�FQRRGNVGP�*GKOCV�NGDGP�WPF�WPU�FWTEJ�KJTG�'THCJTWPIGP�JGNHGP�
MÑPPGP��
�
����*QHHPWPI�CWH�GKP�XGTVKGHVGU�8GTUV¼PFPKU�
9KT�JQHHGP�CDGT��FCUU�FGT�)GKUV�)QVVGU�FKG�-KTEJGP�FWTEJ�FKG�$GIGIPWPI�OKV�FGO�+UNCO�\W�
XGTVKGHVGO� 4GURGMV� XQT� #PFGTUIN¼WDKIGP� WPF� \W� PGWGP� /ÑINKEJMGKVGP� IGIGPUGKVKIGP�
8GTUVGJGPU�\W�H×JTGP�XGTOCI��9KT�XGTVTCWGP�WPU�KJO�CP�WPF�YKUUGP��FCUU�GT�WPU�PKEJV�XQP�
%JTKUVWU� YGI�� UQPFGTP� KP� PGWGO� 4GKEJVWO� \W� KJO� JKPH×JTV�� &GPP� KPFGO� %JTKUVGP� WPF�
%JTKUVKPPGP� JKGT� OKV� FKXGTIKGTGPFGP� #PVYQTVGP� MQPHTQPVKGTV� YGTFGP�� MÑPPGP� UKEJ� H×T� UKG�
FWTEJCWU� WPGTYCTVGVG� VJGQNQIKUEJG� 'KPUKEJVGP� KP� FCU� )GJGKOPKU� FGU� )NCWDGPU� CP� FGP�
FTGKGKPGP�)QVV�GTUEJNKG²GP���XQTCWUIGUGV\V��UKG�UKPF�DGTGKV��FKG�#PHTCIGP�CP�FGP�EJTKUVNKEJGP�
)NCWDGP�CNU�GTPUVJCHVG�*GTCWUHQTFGTWPIGP�CP\WPGJOGP��
�
�
���&CU�EJTKUVNKEJG�WPF�FCU�KUNCOKUEJG�)GDGV�

�
�
����#PN¼UUG��
#WU� FGO� IGOGKPUCOGP� .GDGP� WPF�*CPFGNP� MCPP� FCU� $GF×THPKU� GTYCEJUGP��*QHHPWPIGP��
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�PIUVG� WPF�&CPM� H×T� FCU� 'TNGDVG�OKVGKPCPFGT� KO�)GDGV� XQT�)QVV� \W� DTKPIGP��&KG�(TCIG�
PCEJ�FGP�/ÑINKEJMGKVGP�WPF�$GFKPIWPIGP�FGU�IGOGKPUCOGP�)GDGVU�UVGNNV�UKEJ�KP�RQNKVKUEJGP�
QFGT� ÑMQNQIKUEJGP� -TKUGPUKVWCVKQPGP� GDGPUQ� YKG� KP� FGT� 'JG� GKPGU� TGNKIKQPUXGTUEJKGFGPGP�
2CCTGU� QFGT� CWU� FGT� )GOGKPUEJCHVUGTHCJTWPI� EJTKUVNKEJ�KUNCOKUEJGT� )TWRRGP�� 5QNEJ� GKP�
IGOGKPUCOGU� )GDGV� KUV� LGFQEJ� YGFGT� H×T� %JTKUVGP� PQEJ� H×T� /WUNKOG� GKPG� PCJGNKGIGPFG�
5GNDUVXGTUV¼PFNKEJMGKV�� &GPP� CNNG� 5EJYKGTKIMGKVGP� FGT� WPVGTUEJKGFNKEJGP� )NCWDGPU�� WPF�
)QVVGUGTMGPPVPKU��XQP�FGPGP�YKT�IGURTQEJGP�JCDGP��D×PFGNP�UKEJ�JKGT��&KG�(TCIG��QD�WPF�
KP� YGNEJGT�9GKUG� UKEJ� %JTKUVGP� WPF�/WUNKOG� \WO� IGOGKPUCOGP� )GDGV� \WUCOOGPHKPFGP�
MÑPPGP��KUV�VJGQNQIKUEJ�WOUVTKVVGP��'KP�UQNEJGU�)GDGV�YKTF�KP�FGT�2TCZKU�LGFQEJ�PKEJV�UGNVGP�
KP�FGT�GKPGP�QFGT�CPFGTGP�(QTO�DGLCJV�WPF�IGYCIV��
�
����%JTKUVNKEJGU�$GVGP�
&KG� EJTKUVNKEJG� 6TCFKVKQP� MGPPV� GKPG� 8KGNHCNV� XQP� )GDGVUHQTOGP�� FKG�� VGKNYGKUG� NKVWTIKUEJ�
IGHQTOV��CWU�DKDNKUEJGP�QFGT�MKTEJNKEJGP�8QTICDGP�QFGT�HTGK�IGURTQEJGP�YGTFGP��+P�KJTGO�
/KVVGNRWPMV� UVGJV� CNU� )GDGV� ,GUW� FCU� 8CVGTWPUGT�� FCU� FKG� %JTKUVGPJGKV� GKPV�� &KG�
XQTIGIGDGPGP�)GDGVUVGZVG�UKPF�#PIGDQVG��WO�WPUGTGO�4GFGP�OKV�)QVV�9QTV�\W�XGTNGKJGP��
9KT�%JTKUVGP� DGVGP� KOOGT�� CWEJ�YGPP�FKGU�PKEJV� CWUFT×EMNKEJ�YKTF�QFGT� UQICT�WPU�PKEJV�
DGYWUUV� KUV�� FWTEJ� WPUGTGP� *GTTP� ,GUWU� %JTKUVWU� KO� *GKNKIGP� )GKUV �� 7PUGT� )GDGV� CNU�
%JTKUVGP�KUV�#WUFTWEM�FGT�)QVVGUMKPFUEJCHV��\W�FGT�%JTKUVWU�WPU�DGHTGKV�JCV�WPF�KP�FKG�WPU�
FGT� )GKUV� )QVVGU� XGTUGV\V�� 9KG� ,GUWU� CNU� 5QJP� UKEJ� KP� KPPKIGO� 8GTVTCWGP� CP� )QVV�� FGP�
JKOONKUEJGP�8CVGT�YCPFVG�� #DDC��OGKP�8CVGT� �
/M���������UQ�GORHCPIGP�YKT�FWTEJ�KJP��
FGT�WPU�\W�5EJYGUVGTP�WPF�$T×FGTP�OCEJV��FGP�)GKUV�FGT�-KPFUEJCHV��FWTEJ�FGP�YKT�TWHGP��
#DDC��NKGDGT�8CVGT �
4ÑO�������)CN�������%JTKUVGP�DGVGP�WPDGUQTIV�\W�)QVV�CNU� WPUGTGO�
8CVGT� KP� FGO� *KOOGN � �� KP� ,GUW� 0COGP � 
,QJ� ������ �����H��� ��-QT� ������ 9KT� JCDGP�
FCFWTEJ� FKG� (TGKJGKV�� KP� CNNGP� &KPIGP � WPUGTG� $KVVGP� KO� )GDGV� WPF� (NGJGP� OKV�
&CPMUCIWPI�XQT�)QVV�MWPF�YGTFGP �\W�NCUUGP�
2JKN�������/WUNKOG�UVKNNUEJYGKIGPF�KP�FKGUG�
7PDGHCPIGPJGKV� OKV� XGTGKPPCJOGP� \W� YQNNGP�� Y¼TG� PKEJV� PWT� WPTGFNKEJ� WPF� TGURGMVNQU��
UQPFGTP�GU�UV×T\VG�UKG� KP�GKPGP�UEJYGTGP�)NCWDGPUMQPHNKMV��&GT�-QTCP�YCTPV�CWUFT×EMNKEJ�
XQT� LGPGP� \GPVTCNGP� EJTKUVNKEJGP� )NCWDGPUCWUUCIGP�� FKG� FCU� EJTKUVNKEJG� )GDGVUXGTJCNVGP�
DGIT×PFGP��
�
�����/WUNKOKUEJGU�$GVGP�
&CU� OWUNKOKUEJG� 2HNKEJVIGDGV� OCTMKGTV� UGKPGTUGKVU� GKPG� )TGP\G�� &CU� )GDGV� OCEJV� FGP�
7PVGTUEJKGF�\YKUEJGP�FGO�)N¼WDKIGP�WPF�FGO�7PIN¼WDKIGP��JGK²V�GU�KP�GKPGO�×DGTNKGHGTVGP�
2TQRJGVGPYQTV��&CU�2HNKEJVIGDGV� 
UCN¸V��� FCU� H×PHOCN� CP� GKPGO�6CI�XGTTKEJVGV�YKTF�� UGV\V�
TKVWGNNG� 4GKPJGKV� WPF� IGPCWG� 'KP×DWPI� XQTCWU�� &C� UKEJ� FKG� )GDGVU\GKVGP� PCEJ� FGO�
5QPPGPUVCPF� TKEJVGP�� YCPFGTV� OKV� KJO� FCU� )QVVGUNQD� WO� FGP� 'TFMTGKU�� &CU� VKGHG�
5KEJPKGFGTDGWIGP� KO�)GDGV� KUV�#WUFTWEM�FGT� ICP\GP�*KPICDG� CP�)QVV� CNU� FGP�'KPGP�WPF�
'KP\KIGP�� +O� 2HNKEJVIGDGV� YGTFGP� W�C�� -QTCPXGTUG� TG\KVKGTV�� &COKV� YKTF� )QVVGU� JGKNKIGU�
9QTV�YKGFGT�XQT�KJP�UGNDUV�IGDTCEJV��
�
#P�FCU�TKVWGNNG�)GDGV�H×IV�UKEJ�J¼WHKI�GKP�OGFKVCVKXGU�)QVVGUIGFGPMGP�
FJKMT���YQDGK�GKPG�
2GTNGPUEJPWT� OKV� ��� QFGT� �� Z� ��� 2GTNGP� \W� *KNHG� IGPQOOGP� YGTFGP� MCPP�� 5KG� KUV� GKPG�
<¼JNJKNHG�� WO�OKV�YKGFGTJQNVGP�)GDGVUHQTOGNP�)QVV� NGKUG� WPF� UGNDUVXGTIGUUGP� \W�RTGKUGP��
(×T� FKG� O[UVKUEJG� (TÑOOKIMGKV� KO� +UNCO� KUV� UQNEJGU� )QVVGUIGFGPMGP� XQP� DGUQPFGTGT�
$GFGWVWPI��
�



�
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5EJNKG²NKEJ� IKDV� GU� KO� <WUCOOGPJCPI� OKV� FGO� 2HNKEJVIGDGV� FKG� /ÑINKEJMGKV� FGU� HTGK�
HQTOWNKGTVGP�)GDGVU� 
FWyC���5QNEJG�)GDGVG�UKPF�CWEJ�UQPUV� LGFGT\GKV�WPF�×DGTCNN�OÑINKEJ��
5KG�F×THGP� KP�FGT�/WVVGTURTCEJG�IGURTQEJGP�YGTFGP��5KG�OKV�#PFGTUIN¼WDKIGP�IGOGKPUCO�
\W� DGVGP�� GVYC� CNU� $KVVG� WO� FGP� (TKGFGP� QFGT� CNU� (×TDKVVG� H×T�-TCPMG��0QVNGKFGPFG� QFGT�
8GTUVQTDGPG��JCNVGP�/WUNKOG�H×T�OÑINKEJ�WPF�Y×PUEJGPUYGTV��
�
����)GOGKPUCOGU�$GVGP!�
-CPP�GU�DGK�UQNEJ�WPVGTUEJKGFNKEJGP�#WHHCUUWPIGP�GKP�IGOGKPUCOGU�$GVGP�IGDGP!�9GT�UKEJ�
FKGUG�(TCIG�UVGNNV��UQNNVG�HQNIGPFGU�GTY¼IGP��
'KPGTUGKVU� N¼UUV� UKEJ�)QVVGU�)GKUV� PKEJV� KP� XQP� WPU� XQTIGUEJTKGDGPG�-CP¼NG� \YKPIGP��&KG�
/ÑINKEJMGKV�GKPGU�UQNEJGP�)GDGVU�OWUU�PKEJV�XQP�FGT�$GFKPIWPI�CDJ¼PIKI�IGOCEJV�YGTFGP��
FCUU� GU� \WXQT� UEJQP� IGNWPIGP� KUV�� FKG� WPVGTUEJKGFNKEJG� )QVVGUGTMGPPVPKU� VJGQTGVKUEJ� CWH�
GKPGP� IGOGKPUCOGP� 0GPPGT� \W� DTKPIGP�� )QVVGU� 9KTMNKEJMGKV� IGJV� YGKV� ×DGT� WPUGT�
OGPUEJNKEJGU� $GITGKHGP� JKPCWU�� &CTKP� UVKOOGP� %JTKUVGP� WPF� /WUNKOG� ×DGTGKP�� &CU�
9CIPKU��FC\W�GKP\WNCFGP�WPF�WPU�GKPNCFGP�\W�NCUUGP��FGP�GKPGP�)QVV��VTQV\�WPVGTUEJKGFNKEJGT�
¯DGT\GWIWPIGP��CP\WTWHGP��MCPP�WPU�LC�CWEJ�\W�PGWGP�'KPUKEJVGP�H×JTGP���
#PFGTGTUGKVU�KUV�)QVVGU�)GKUV�MGKP�)GKUV�FGT�$GNKGDKIMGKV��'T�DKPFGV�WPU�CP�)QVVGU�9QTV�WPF�
UEJ¼THV� FCU� )GYKUUGP��&CU�)GYKUUGP� FCTH� PKEJV� XGTDQIGP�YGTFGP�� 'U�YKFGTUVTGDV� IGTCFG�
FGO� 9GUGP� FGU� )GDGVU�� KPUVTWOGPVCNKUKGTV� WPF� H×T� WPU� \YGEMO¼²KI� 'TUEJGKPGPFGU�
OKUUDTCWEJV� \W� YGTFGP�� &CJGT� F×THGP� DGUVGJGPFG� 7PVGTUEJKGFG� PKEJV� ×DGTURKGNV� WPF�
OKUUCEJVGV� YGTFGP�� #WHTKEJVKIMGKV�� 5GPUKDKNKV¼V� WPF� #WIGPOC²� UKPF� LGFGPHCNNU� H×T� CNNG�
$GVGKNKIVGP�WPCDFKPIDCT��
�
����$GITKHHNKEJG�7PVGTUEJGKFWPI�
$GITKHHNKEJG�7PVGTUEJGKFWPIGP� MÑPPGP� FCDGK� JKNHTGKEJ� UGKP��)GOGKPJKP� WPVGTUEJGKFGV�OCP�
\YKUEJGP�GKPGO�OWNVKTGNKIKÑUGP�WPF� KPVGTTGNKIKÑUGP�)GDGV

� �

��&GT� GTUVG�$GITKHH�OGKPV��FCUU�
LGFGT�KP�UGKPGT�9GKUG�\W�)QVV�DGVGV��YKG�GU�\�$�������KP�#UUKUK�DGKO�(TKGFGPUIGDGV�IGUEJCJ��
\W�FGO�FGT�2CRUV�GKPIGNCFGP�JCVVG��%JTKUVGP�WPF�/WUNKOG�DGVGP�KP�GKPGO�CNU�OWNVKTGNKIKÑU�
XGTUVCPFGPGP� )GDGV� PCEJGKPCPFGT� KP� FGO� KJPGP� XQP� KJTGT� 6TCFKVKQP� XQTIGIGDGPGP� 4KVWU��
YQDGK� FGT� LGYGKNU� CPFGTG� GKPIGNCFGP� KUV�� DGK� FGO� KJO� HTGOFGP� )GDGV� KP� UEJYGKIGPFGT�
$GQDCEJVWPI� QFGT� KPPGTGT� 6GKNPCJOG� CPYGUGPF� \W� UGKP�� &KG� (QTO� FGU� OWNVKTGNKIKÑUGP�
)GDGVU�YCJTV�FKG�+PVGITKV¼V�FGT�GKP\GNPGP�)GDGVUTKVGP�WPF�DGIGIPGV�FGT�5QTIG��DGK�UQNEJGP�
)GDGVUUVWPFGP� FGT� 4GNKIKQPGP� Y×TFGP� FKG� XGTUEJKGFGPGP� )NCWDGPUVTCFKVKQPGP� KP�
WPCPIGOGUUGPGT�9GKUG�OKVGKPCPFGT�XGTOKUEJV��
�
+PVGTTGNKIKÑUGU� $GVGP� JKPIGIGP� KUV� UGKPGO�9GUGP� PCEJ� ITGP\×DGTUEJTGKVGPF�� 7PCDFKPIDCT�
H×T�FKG�(QTO�FGU�)GDGVU�KUV��FCUU�GU�KP�#PNKGIGP��9QTVYCJN��(QTO�WPF�#DNCWH�\WXQT�XQP�
CNNGP� $GVGKNKIVGP� DGURTQEJGP� WPF� IGOGKPUCO� HGUVIGNGIV� YWTFG�� &KG� #DUKEJV� FKGUGT�
)GDGVUHQTO� KUV�� FKG� 6GZVG� WPF� FGP� NKVWTIKUEJGP� #DNCWH� UQ� \W� IGUVCNVGP�� FCUU� )NCWDGPFG�
DGKFGT� 4GNKIKQPGP� UKG� DGLCJGP� WPF� KP� FGP� XQTIGIGDGPGP� 9QTVGP� )QVV� CPDGVGP� MÑPPGP��
'THCJTWPIGP�CWU�FGT�2TCZKU�\GKIGP��FCUU�UKEJ�DGK�UQNEJGP�IGOGKPUCOGP�)GDGVGP�DGUQPFGTU�
6GZVG�DGY¼JTV�JCDGP��FKG�)QVV�NQDRTGKUGP��
�
����)QVV�GTJÑTV�)GDGVG�

                                                
� �

�5Q�KP�FGT�*CPFTGKEJWPI�FGT�'XCPIGNKUEJ�NWVJGTKUEJGP�-KTEJG�$C[GTPU� /WNVKTGNKIKÑUGU�$GVGP ��JTUI��XQO�.CPFGU�
MKTEJGPTCV�FGT�'XCPI��.WVJ��-KTEJG�KP�$C[GTP��/×PEJGP������
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&KG� (TCIG�� QD� YKT� CNU� %JTKUVGP� WPF� /WUNKOG� PGDGPGKPCPFGT � 
OWNVKTGNKIKÑU�� � QFGT�
OKVGKPCPFGT � 
KPVGTTGNKIKÑU�� DGVGP� MÑPPGP�� YKTF� WPVGTUEJKGFNKEJ� DGCPVYQTVGV�� &KG�
7PVGTUEJKGFG� KO� )GDGVUXGTUV¼PFPKU�� FKG� OKV� FGO� WPVGTUEJKGFNKEJGP� )QVVGU�� WPF�
/GPUEJGPDKNF� DGIT×PFGV� UKPF�� MÑPPGP� PKEJV� ×DGTICPIGP�� UQPFGTP� O×UUGP� TGURGMVKGTV�
YGTFGP�� 9GKN� FKGUG� 7PVGTUEJKGFG� PKEJV� XGTYKUEJV� YGTFGP� F×THGP�� JCDGP� YKT� WPU� \W�
DGUEJGKFGP� WPF� FKG�)TGP\GP� \W� CM\GRVKGTGP�� FKG� GU� WPU� XGTYGJTGP�� WPU� KO� IGOGKPUCOGP�
)GDGV� OKV� /WUNKOGP� XQT� )QVV� \W� XGTGKPGP�� &QEJ� MÑPPGP� YKT� KO� 5KPPG� OGPUEJNKEJGT�
8GTDWPFGPJGKV�KP�GKPGT�OWNVKTGNKIKÑUGP�5KVWCVKQP�OKV�KPPGTGT�#PVGKNPCJOG�INGKEJUCO�PGDGP�
GKPCPFGT� DGVGP�� +P� UQNEJGO�$GVGP� N¼UUV� UKEJ�)GOGKPUEJCHV� GTHCJTGP�� CWEJ�YGPP�FCDGK� FKG�
VKGHITGKHGPFGP�7PVGTUEJKGFG�PKEJV�DGUGKVKIV�UKPF��9KT�UVGNNGP�GU�)QVV�CPJGKO��YKG�GT�UQNEJGU�
$GVGP�CPPKOOV��
�
&KG�(TCIG��YGNEJGU�)GDGV�FGPP�VCVU¼EJNKEJ�)QVV�GTTGKEJV��UVGNNV�UKEJ�H×T�WPU�%JTKUVGP�\WGTUV�
KO� $NKEM� CWH� WPUGT� GKIGPGU� )GDGV�� 9GNEJGU� WPUGTGT� )GDGVG� �� WPF� Y¼TG� GU� HQTOCN� FCU�
MQTTGMVGUVG� �� KUV� FGPP� FGUUGP� Y×TFKI�� FCUU� )QVV� GU� CM\GRVKGTV!� 'U� MCPP� KJP� PWT� FCPP�
GTTGKEJGP�� YGPP� GT� WPUGT� CWEJ� KO� DGUVGP� (CNN� WPXQNNMQOOGPGU� )GDGV� KP� HTGKGT� )PCFG�
CPPKOOV�WPF�KP�UGKPGO�WPIGUEJWNFGVGP�'TDCTOGP�GTJÑTV��8GTVTCWGP�YKT�JKGT�CDGT�CWH�UGKPG�
)PCFG�WPF�UGKP�'TDCTOGP��UQ�F×THGP�YKT�INCWDGP��FCUU�GT�CWEJ�WPUGTG�WP\WN¼PINKEJGP��LC�
XGTMGJTVGP�)GDGVG�GTJÑTGP�YKNN��'DGP�FCU�IKDV�WPU�FKG�*QHHPWPI��FCUU�)QVV�KP�UGKPGT�)PCFG�
CWEJ�FKG�)GDGVG�XQP�0KEJVEJTKUVGP��CWEJ�FKG�)GDGVG�XQP�/WUNKOGP�GTJÑTGP�MCPP�WPF�YKNN��
CNU�FGT�)QVV��FGT� KP�UGKPGO�'TDCTOGP� YKNN��FCUU�CNNGP�/GPUEJGP�IGJQNHGP�YGTFG�WPF�UKG�
\WT�'TMGPPVPKU�FGT�9CJTJGKV�MQOOGP �
��6KO�������
�
+UV�GU�CDGT�FGT�)QVV�FGT�)PCFG�WPF�FGU�'TDCTOGPU��FGP�WPUGTG�WPF�KJTG�)GDGVG�GTTGKEJGP��
FCPP� YGPFGP� UKEJ� CNNG� $GVGPFGP� ��FCTCWH� XGTVTCWGP� YKT� %JTKUVGP��� KO� )TWPFG� WPF� KP�
9CJTJGKV�CP�FGPUGNDGP�GKPGP�)QVV��FGP�FTGKGKPGP��FGT�UKEJ�FGT�XGTNQTGPGP�9GNV�\WYGPFGV�
WPF�FCU�<GTVTGPPVG�WPF�<GTUVTKVVGPG�XGTUÑJPGP�YKNN��&CU�IKNV��YKG�DGYWUUV�QFGT�XGTDQTIGP�
FCU�FGP�$GVGPFGP�CWEJ�UGKP�OCI��&CTWO�INCWDGP�YKT��FCUU�)GDGVG�XQP�/WUNKOGP�GDGPUQ�
YKG�FKG�XQP�WPU�%JTKUVGP�XQO�FTGKGKPGP�)QVV�GTJÑTV�YGTFGP��FGT�WPU�KP�,GUWU�%JTKUVWU�OKV�
UKEJ�XGTUÑJPV�JCV�WPF�UKEJ�KO�*GKNKIGP�)GKUV�XGTOKVVGNV���
�
����$GVGP�H×T�GKPCPFGT�
'KPG� VTCFKVKQPGNNG� KUNCOKUEJG�#WUNGIWPI� DGUCIV�� FCUU�(×TDKVVGP� KOOGT� GTJÑTV�YGTFGP�� FCU�
UEJNKG²V� CWEJ� FKG� $KVVG� H×T� #PFGTUIN¼WDKIG� GKP��9KT� %JTKUVGP� JCDGP� WPUGTGTUGKVU� XQP� FGT�
$KDGN�JGT�FGP�#WHVTCI��H×T�CPFGTG�\W�DGVGP��WPF�YKUUGP�WO�FKG�'TJÑTWPI�UQNEJGT�)GDGVG��
9KT�DGVGP�CWEJ�H×T�/WUNKOG��WPF�YKT�DGVGP�WO�GKP� VKGHGTGU�IGIGPUGKVKIGU�8GTUVGJGP��&GT�
)GKUV�)QVVGU�KUV�GU��FGT�%JTKUVGP�WPF�/WUNKOG�KP�FTKPIGPFGO�$GVGP�WPF�ITQ²GT�&CPMDCTMGKV�
\WUCOOGPDTKPIGP�MCPP��'T�MQOOV�WPUGTGO�)GDGV�\W�*KNHG��&GPP� YKT�YKUUGP�PKEJV��YCU�
YKT� DGVGP� UQNNGP� � #DGT� FGT� )GKUV� JKNHV� WPUGTGT� 5EJYCEJJGKV� CWH� WPF� XGTVTKVV� WPU� CWHU�
DGUVG �
4ÑO���������
�
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���&CU�4GNKIKQPUTGEJV�FGU�)TWPFIGUGV\GU�

�
�
&GP�KP�&GWVUEJNCPF�NGDGPFGP�/WUNKOGP��WPCDJ¼PIKI�FCXQP��QD�UKG�×DGTYKGIGPF�#WUN¼PFGT�
UKPF� QFGT� PKEJV�� UVGJV� FKG� 4GNKIKQPUHTGKJGKV� PCEJ� #TVKMGN� �� FGU� )TWPFIGUGV\GU� 
))�� CNU�
)TWPFTGEJV�\W��UQYQJN�FGP�GKP\GNPGP�)N¼WDKIGP�YKG�FGT�4GNKIKQPUIGOGKPUEJCHV��#TV����))�
NCWVGV���


���&KG�(TGKJGKV�FGU�)NCWDGPU��FGU�)GYKUUGPU�WPF�FKG�(TGKJGKV�FGU�TGNKIKÑUGP�WPF�YGNV�
CPUEJCWNKEJGP�$GMGPPVPKUUGU�UKPF�WPXGTNGV\NKEJ��

���&KG�WPIGUVÑTVG�4GNKIKQPUCWU×DWPI�YKTF�IGY¼JTNGKUVGV� �

�
����&GT�5EJWV\DGTGKEJ�FGT�4GNKIKQPUHTGKJGKV��
&KG�ITWPFIGUGV\NKEJG�)CTCPVKG�KUV�PKEJV�CP�GKPG�DGUVKOOVG�4GNKIKQP���GVYC�FCU�%JTKUVGPVWO���
IGDWPFGP�� &KG� 6CVUCEJG�� FCUU� GU� KP� XGTUEJKGFGPGP� KUNCOKUEJ� IGRT¼IVGP� 5VCCVGP� H×T�
EJTKUVNKEJG� -KTEJGP� MGKPG� 4GNKIKQPUHTGKJGKV� IKDV�� KUV� H×T� FKG� )GY¼JTNGKUVWPI� FGT�
4GNKIKQPUHTGKJGKV� KP� &GWVUEJNCPF� TGEJVNKEJ� QJPG� $GNCPI�� &KG� FWTEJ� FCU� )TWPFIGUGV\�
IGIGDGPG� )CTCPVKG� H×T� 4GNKIKQPUHTGKJGKV� CNU� )TWPFTGEJV� IKNV� CWEJ� H×T� 5VCCVUCPIGJÑTKIG�
UQNEJGT� KUNCOKUEJ� IGRT¼IVGT� 5VCCVGP�� FKG� UGNDUV� MGKPG� 4GNKIKQPUHTGKJGKV� IGY¼JTGP�� &GT�
)TWPFTGEJVUUEJWV\� KUV� PKEJV� FCXQP� CDJ¼PIKI�� FCUU� FKG� )TWPFTGEJVUHTGKJGKV� KO�
)GIGPUGKVKIMGKVUXGTJ¼NVPKU�XGTD×TIV�YKTF���
�
&KG� 4GNKIKQPUHTGKJGKV� UEJ×V\V� PKEJV� PWT� TGNKIKÑUG� 5[ODQNG� WPF� FCU� MWNVKUEJG�*CPFGNP�YKG�
4KVGP��)GDGVG��)QVVGUFKGPUVG��<GNGDTKGTGP�XQP�5CMTCOGPVGP��2TQ\GUUKQPGP��)NQEMGPN¼WVGP��
)GDGVUTWH�GVE��� UQPFGTP�UEJNKG²V�FCU�4GEJV�GKP��FCU�IGUCOVG�8GTJCNVGP�CP�FGP�.GJTGP�FGU�
)NCWDGPU�CWU\WTKEJVGP�WPF�FGT�KPPGTGP�)NCWDGPU×DGT\GWIWPI�IGO¼²�\W�JCPFGNP���
�
#NU�<WUCOOGPUEJN×UUG�FGT�GKP\GNPGP�)N¼WDKIGP�IGPKG²GP�CWEJ�FKG�4GNKIKQPUIGOGKPUEJCHVGP�
FCU�)TWPFTGEJV�FGT�4GNKIKQPUHTGKJGKV�CWU�#TV����))���
�
7PVGT� GKPGT� 4GNKIKQPUIGOGKPUEJCHV � KUV� GKP�FCWGTJCHVGT�<WUCOOGPUEJNWUU�XQP�/GPUEJGP�
\W�XGTUVGJGP��FKG�×DGTGKPUVKOOGPFG�#WHHCUUWPIGP�KP�TGNKIKÑUGT�*KPUKEJV���GKPGP�TGNKIKÑUGP�
-QPUGPU���JCDGP��FGP�UKG�FWTEJ�KJT�$GMGPPVPKU�PCEJ�CW²GP�MWPFIGDGP�WPF�DG\GWIGP��&CDGK�
KUV� GU� WPGTJGDNKEJ�� QD� UKEJ� FGT� <WUCOOGPUEJNWUU� CWH� FKG� 2HNGIG� FGU� TGNKIKÑUGP�
$GMGPPVPKUUGU� DGUEJT¼PMV� QFGT� UKEJ� FCT×DGT� JKPCWU� CWEJ� RQNKVKUEJ� WPF� IGUGNNUEJCHVNKEJ�
DGV¼VKIV���
�
&KG� 4GNKIKQPUHTGKJGKV� CNU� MQNNGMVKXGU� )TWPFTGEJV� KUV� PKEJV� CWH� FKG� EJTKUVNKEJGP� -KTEJGP�
DGUEJT¼PMV��UQPFGTP�UVGJV�CNNGP���WPF�FCOKV�CWEJ�FGP�WPVGTUEJKGFNKEJGP�KUNCOKUEJGP���4GNK�
IKQPUIGOGKPUEJCHVGP�\W��
�
����)TGP\GP�FGT�4GNKIKQPUHTGKJGKV�
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&KG�)CTCPVKG�FGT�4GNKIKQPUHTGKJGKV�CNU�)TWPFTGEJV�FWTEJ�FCU�)TWPFIGUGV\� KUV�FCU�'TIGDPKU�
GKPGU� LCJTJWPFGTVGNCPIGP� 4KPIGPU� WO� GKP� HTKGFNKEJGU� <WUCOOGPNGDGP� \YKUEJGP� WPVGT�
UEJKGFNKEJGP�4GNKIKQPGP�WPF�$GMGPPVPKUUGP��&GT�(QTOWNKGTWPI�KP�#TV����#DU����WPF���))�
PCEJ�UEJGKPV� UKG� ��CPFGTU�CNU�CPFGTG�)TWPFTGEJVG��FKG�FKGU�CWUFT×EMNKEJ�XQTUGJGP���MGKPGP�
$GUEJT¼PMWPIGP� CWH� )TWPF� GKPHCEJGT� )GUGV\G� \W� WPVGTNKGIGP�� &GPPQEJ� KUV� CWEJ� FKG�
4GNKIKQPUHTGKJGKV�PKEJV�WPDGITGP\V���
�
������&CU�6QNGTCP\IGDQV�
&CU� <WUCOOGPNGDGP� KP� GKPGO�)GOGKPYGUGP� XGTNCPIV�� FCUU� FKG� GNGOGPVCTGP�)TWPFNCIGP��
CWH� FGPGP� FCU� FGOQMTCVKUEJG� 5VCCVUYGUGP� DGTWJV�� XQP� LGFGTOCPP� CM\GRVKGTV� YGTFGP��&KG�
(TGKJGKV�CNNGT�4GNKIKQPGP�GTHQTFGTV�FKG�8GTRHNKEJVWPI�\W�IGIGPUGKVKIGT�6QNGTCP\��5KG�DKNFGV�KP�
GKPGT� RNWTCNKUVKUEJGP� )GUGNNUEJCHV� KO� 8GTJ¼NVPKU� \WT� 4GNKIKQPUHTGKJGKV� GKP�
XGTHCUUWPIUTGEJVNKEJGU� -QORNGOGPV¼TRTKP\KR� WPF� UVGNNV� GKPG� FGT� 4GNKIKQPUHTGKJGKV�
KPPGYQJPGPFG� KOOCPGPVG� 5EJTCPMG� FCT�� &GT� 5VCCV� OKV� UGKPGT� TGNKIKÑU� IGOKUEJVGP�
$GXÑNMGTWPI� OWUU� WO� FGT� (TGKJGKV� WPF� )NGKEJJGKV� CNNGT� $×TIGTKPPGP� WPF� $×TIGT� YKNNGP�
CNNIGOGKPG�0QTOGP� UGV\GP�MÑPPGP�� H×T�FGTGP�GKPJGKVNKEJG�#PYGPFWPI�GT� GKP\WUVGJGP�JCV��
7PDGITGP\VG� 4GNKIKQPUHTGKJGKV� MCPP� GU� KP� GKPGT� RNWTCNKUVKUEJGP� )GUGNNUEJCHV� PKEJV� IGDGP��
,GFG�4GNKIKQPUCWU×DWPI�OWUU�XQO�)GUKEJVURWPMV�FGT�'KPJGKV�FGT�8GTHCUUWPI�JGT�CPFGTG�OKV�
8GTHCUUWPIUTCPI� CWUIGUVCVVGVG� )GOGKPUEJCHVUKPVGTGUUGP� QFGT� FKG� ITWPFTGEJVNKEJG� (TGKJGKV�
&TKVVGT� CEJVGP� WPF� YCJTGP�� 7O� FKGU� \W� IGY¼JTNGKUVGP�� MCPP� FKG� #WU×DWPI� FGT� 4GNKIKQP�
FWTEJ� IGUGV\NKEJG� $GUVKOOWPIGP� GKPIGUEJT¼PMV� YGTFGP�� UQ� GVYC� FWTEJ� 8QTUEJTKHVGP� FGU�
$CWTGEJVU��/CP�MCPP�FCXQP�CWUIGJGP��FCUU�YGKV�OGJT�CNU�������)GDGVUUV¼VVGP�H×T�/WUNKOG�
KP�&GWVUEJNCPF�DGUVGJGP��FGPGP�OCP�OGKUV�XQP�CW²GP�FKGUG�(WPMVKQP�PKEJV�CPUKGJV��<WPGJ�
OGPF�CDGT�Y¼EJUV�FGT�9WPUEJ�XQP�KUNCOKUEJGT�5GKVG�PCEJ�KO�MNCUUKUEJGP�5VKN�IGDCWVGP�/Q�
UEJGGP� OKV� -WRRGN� WPF� /KPCTGVV�� 5QNEJG� $CWXQTJCDGP� UVQ²GP� XKGNHCEJ� CWH� 8QTDGJCNVG��
5VTGKVRWPMVG� UKPF� KPUDGUQPFGTG� FKG�*ÑJG� FGT�/KPCTGVVG� WPF� FGT� NCWVURTGEJGTIGUV×V\VG�4WH�
FGU�/WG\\KP��&GT�4WH�FGU�/WG\\KPU�MCPP�KO�4CJOGP�GKPGT�#DY¼IWPI�OKV�FGP�$GNCPIGP�
DGVTQHHGPGT� 0CEJDCTP� DGUEJT¼PMV� YGTFGP�� $GKO� TKVWGNNGP� 5EJ¼EJVGP� XQP� 6KGTGP� KUV� FCU�
6KGTUEJWV\IGUGV\� \W� DGCEJVGP��&KG� KUNCOKUEJGP� 5RGKUGIGUGV\G� UGJGP� XQT�� FCUU� PWT�(NGKUEJ�
XQP� 6KGTGP� XGT\GJTV� YGTFGP� UQNN�� FCU� HTGK� XQP� $NWV� KUV�� 0CEJ� GKPGT� 5VGNNWPIPCJOG� FGT�
-CKTQGT� #N�#\JCT�7PKXGTUKV¼V�� FKG� KO� 4CJOGP� GKPGU� MQPMTGVGP� 4GEJVUUVTGKVU� GKPIGJQNV�
YWTFG��MCPP�FKGUGT�$GFKPIWPI�LGFQEJ�CWEJ�UQ�GPVURTQEJGP�YGTFGP��FCUU�FCU�6KGT�\WP¼EJUV�
FWTEJ� GKPGP� 'NGMVTQUEJQEM� DGV¼WDV� WPF� FCPCEJ� IGUEJNCEJVGV� YKTF�� &COKV� MCPP� GKP�
+PVGTGUUGPMQPHNKMV� XGTOKGFGP� YGTFGP�� #NNG� FKGUG� DGKURKGNJCHV� CWHIGH×JTVGP�
4GEJVUXQTUEJTKHVGP� TKEJVGP� UKEJ� PKEJV� IG\KGNV� IGIGP� FKG� 4GNKIKQPUHTGKJGKV�� UQPFGTP� FKGPGP�
GKPGO�+PVGTGUUGPCWUINGKEJ�WO�FGT�'KPJGKV�FGT�8GTHCUUWPI�YKNNGP��
�
������-GKPG�¯DGTPCJOG�FGU�KUNCOKUEJGP�4GEJVU�
&KG�4GNKIKQPUHTGKJGKV�FGT�/WUNKOG�GTUVTGEMV� UKEJ�PKEJV�CWH�FKG�#PYGPFDCTMGKV� KUNCOKUEJGP�
4GEJVU� 
5EJCTKC��� &KG� 4GEJVUQTFPWPI� FGU� HTGKJGKVNKEJGP� FGOQMTCVKUEJGP� 4GEJVUUVCCVGU� FGT�
$WPFGUTGRWDNKM�&GWVUEJNCPF� KUV� H×T�FKG�JKGT� NGDGPFGP�/WUNKOG�XGTDKPFNKEJ��5Q�MCPP�PCEJ�
FGWVUEJGO�4GEJV�\WO�$GKURKGN�GKPG�/GJTGJG�PKEJV�TGEJVUYKTMUCO�GKPIGICPIGP�YGTFGP�
h���
FGU�'JGIGUGV\GU���#TV����))�UVGNNV� FKG�'JG�CNU�.GDGPUIGOGKPUEJCHV� GKPGT�(TCW�OKV� GKPGO�
/CPP� WPVGT� FGP� 5EJWV\� FGT� UVCCVNKEJGP� 1TFPWPI��9QJN� CDGT� YGTFGP� FKG� /GJTGJGP� XQP�
/WUNKOGP��FKG�PCEJ�CWUN¼PFKUEJGO�4GEJV�I×NVKI�UKPF��CPGTMCPPV��7OIGMGJTV�DNGKDV�GKPG�XQP�
GKPGT� OWUNKOKUEJGP� (TCW� XQT� GKPGO� FGWVUEJGP� 5VCPFGUCOV� IGUEJNQUUGPG� 'JG� OKV� GKPGO�
EJTKUVNKEJGP� /CPP� PCEJ� FGWVUEJGO� 4GEJV� I×NVKI�� CWEJ� YGPP� PCEJ� FGO� 4GEJV� KUNCOKUEJ�
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IGRT¼IVGT�5VCCVGP���YKG�GVYC�KP��I[RVGP���GKPG�UQNEJG�'JG�WPI×NVKI�KUV��
�
�����4GNKIKQPUHTGKJGKV�KO�ÑHHGPVNKEJGP�.GDGP�
4GNKIKQPUCWU×DWPI�KUV�PCEJ�FGO�9KNNGP�FGU�)TWPFIGUGV\GU�PKEJV�DNQ²G� 2TKXCVCPIGNGIGPJGKV�
FGU� 'KP\GNPGP �� &CU� )TWPFIGUGV\� CPGTMGPPV� XKGNOGJT� CWUFT×EMNKEJ� FKG� DGUQPFGTG�
$GFGWVWPI�FGT�4GNKIKQP�H×T�FCU�ÑHHGPVNKEJG�.GDGP���
�
0CEJ� #TV�� ���� ))� UKPF� PGDGP� CPFGTGP� FKG� #TV�� ���� WPF� ���� FGT� 9GKOCTGT�
4GKEJUXGTHCUUWPI� XQO� ���� #WIWUV� ����� 
948��� FKG� FCU� 8GTJ¼NVPKU� FGU� 5VCCVGU� \W� FGP�
4GNKIKQPUIGOGKPUEJCHVGP�TGIGNP��$GUVCPFVGKN�FGU�)TWPFIGUGV\GU�WPF�FCOKV�IGNVGPFGU�4GEJV��
+P�#TV������#DU����948�YKTF� HGUVIGUVGNNV��FCUU� MGKPG�5VCCVUMKTEJG � 
OGJT��DGUVGJV��$KU�
\WO� +PMTCHVVTGVGP� FGT�9GKOCTGT�4GKEJUXGTHCUUWPI� ×DVGP�FKG� VGTTKVQTKCNGP�.CPFGUJGTTGP� KP�
FGP� GXCPIGNKUEJGP� -KTEJGP� FKG� -KTEJGPIGYCNV� CWU�� &KG� 6TGPPWPI� XQP� 5VCCV� WPF� -KTEJG�
FWTEJ� #TV�� ���� #DU�� ��948�YWTFG� CNNGTFKPIU� PKEJV� �� YKG� GVYC� KP� (TCPMTGKEJ� �� TCFKMCN�
XQNN\QIGP�� 'KPGU� FGT� <KGNG� FGT� D×TIGTNKEJGP� (TCP\ÑUKUEJGP� 4GXQNWVKQP�YCT� GU�� FGP� 5VCCV�
XQP� FGT�4GNKIKQP �OKV�FGO�<KGN�\W�GOCP\KRKGTGP��FKG�U¼MWNCTG�UVCCVNKEJG�)GOGKPUEJCHV�CNU�
1TFPWPI�FGT�(TGKJGKV �\W�GVCDNKGTGP�WPF�FCU�4GNKIKÑUG�XÑNNKI�CWU�FGO�ÑHHGPVNKEJGP�$GTGKEJ�
\W� XGTFT¼PIGP�� 5VCCV� WPF�-KTEJG�YWTFGP� MQPUGSWGPV� IGVTGPPV� WPF� FKG�4GNKIKQPUCWU×DWPI�
CWU�FGO�ÑHHGPVNKEJGP�.GDGP�XGTDCPPV�WPF�CWH�FGP�TGKP�RTKXCVGP�$GTGKEJ�DGUEJT¼PMV��
�
&GOIGIGP×DGT� IGUVCNVGV� FCU� IGNVGPFG� 4GNKIKQPUTGEJV� FGT� $WPFGUTGRWDNKM� &GWVUEJNCPF� FKG�
$G\KGJWPIGP� FGU� 5VCCVGU� \W� FGP� 4GNKIKQPUIGOGKPUEJCHVGP� RCTVPGTUEJCHVNKEJ� WPF� CPGTMGPPV�
FKG� DGUQPFGTG� $GFGWVWPI� XQP� 4GNKIKQP� H×T� FCU� ÑHHGPVNKEJG� .GDGP� KO� UVCCVNKEJGP�
)GOGKPYGUGP�� UQ� DGKO� 4GNKIKQPUWPVGTTKEJV� KP� FGP� 5EJWNGP�� DGK� FGT� $GUGV\WPI� FGT�
VJGQNQIKUEJGP�.GJTUV×JNG�� DGK� FGT�/KNKV¼T��WPF�#PUVCNVUUGGNUQTIG�� KO�-KTEJGPUVGWGTYGUGP��
DGK�FGT�'TH×NNWPI�UQ\KCNGT�#WHICDGP�WPF�KO�(TKGFJQHUYGUGP���
�
+P�GKPGT�OGJTMQPHGUUKQPGNNGP�WPF�OWNVKTGNKIKÑUGP�)GUGNNUEJCHV�OWUU�FGT�5VCCV�CNU�*GKOUVCVV�
CNNGT� $×TIGT� \YCT� UGNDUV� TGNKIKÑU� PGWVTCN� UGKP�� 4GNKIKÑUG� 0GWVTCNKV¼V� DGFGWVGV� CDGT� MGKPG�
CDUQNWVG� 6TGPPWPI� XQP� 5VCCV� WPF� 4GNKIKQP� YKG� KO� HTCP\ÑUKUEJGP� .CK\KUOWU�� &KG�
(TGKJGKVUXGTD×TIWPI�FGU�#TV����))�Y×TFG�GKPGU�YGUGPVNKEJGP�)GJCNVGU�DGTCWDV��YGPP�FGT�
5VCCV� FKG� �W²GTWPI� TGNKIKÑUGT� ¯DGT\GWIWPIGP� UGKPGT� $×TIGTKPPGP� WPF� $×TIGT� KO�
ÑHHGPVNKEJGP� .GDGP� PKEJV� \WNKG²G�� &GT� HTGKJGKVNKEJG�� U¼MWNCTKUKGTVG� 5VCCV� NGDV� XQP� 8QT�
CWUUGV\WPIGP�� FKG� GT� UGNDUV� PKEJV� ICTCPVKGTGP� MCPP�

� �

� (TGKJGKVNKEJG� &GOQMTCVKG� XGTNCPIV��
FCUU� FGT� 5VCCV� UKEJ� LGFGT� YGNVCPUEJCWNKEJGP� QFGT� TGNKIKÑUGP� +PFQMVTKPCVKQP� GPVJ¼NV�� &KG�
OQFGTPG�&GOQMTCVKG�KUV�CDGT�CWH�FKG�OQTCNKUEJG�5WDUVCP\�FGT�'KP\GNPGP�GDGPUQ�CPIGYKGUGP�
YKG�CWH�FKG�UKVVNKEJ�MWNVWTGNNG�)GOGKPUEJCHVNKEJMGKV�FGT�)GUGNNUEJCHV�KPUIGUCOV��WO�CNU�(TKG�
FGPUQTFPWPI� WPF� UQ\KCNGT� 4GEJVUUVCCV� GZKUVKGTGP� \W� MÑPPGP�� &CU� )TWPFIGUGV\� JCV� KP� FGT�
(QTOWNKGTWPI�FGT�)TWPFTGEJVG�WPF�FGT�8GTRHNKEJVWPI�\WO�UQ\KCNGP�4GEJVUUVCCV�OCVGTKGNNG�
9GTVGPVUEJGKFWPIGP� IGVTQHHGP�� FGTGP� $GUVCPF� XQP� GVJKUEJGP� )TWPF×DGT\GWIWPIGP� FGT�
$GXÑNMGTWPI�CDJ¼PIV��5KG�YGTFGP�CWEJ�WPF�IGTCFG�FWTEJ�TGNKIKÑUG�2T¼IWPI�XGTOKVVGNV��&CU�
)TWPFIGUGV\� JCV� UKEJ� FCJGT� DGYWUUV� H×T� GKPG� <WUCOOGPCTDGKV� FGU� 5VCCVGU� OKV� FGP� 4GNK�
IKQPUIGOGKPUEJCHVGP� GPVUEJKGFGP� WPF� N¼UUV� FGP� $×TIGTKPPGP� WPF� $×TIGTP� 4CWO�� KJTGT�
4GNKIKQUKV¼V� KO� ÑHHGPVNKEJGP� .GDGP� )GNVWPI� \W� XGTUEJCHHGP�� UQ� GVYC� KP� FGT� UEJWNKUEJGP�
                                                
� �

�$ÑEMGPHÑTFG��'TPUV�9QNHICPI��&KG�'PVUVGJWPI�FGU�5VCCVGU�CNU�8QTICPI�FGT�5¼MWNCTKUCVKQP�� KP��FGTUGNDG��4GEJV��
5VCCV�� (TGKJGKV�� 5VWFKGP� \WT� 4GEJVURJKNQUQRJKG�� 5VCCVUVJGQTKG� WPF�8GTHCUUWPIUIGUEJKEJVG�� (TCPMHWTV�/��� ����

�
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'T\KGJWPI�QFGT�KP�FGT�UQ\KCNGP�$GVTGWWPI���
�
&GT� 5VCCV� KUV� \WT� TGNKIKÑUGP� 0GWVTCNKV¼V� XGTRHNKEJVGV�� F�J��� GT� FCTH� MGKPG�
4GNKIKQPUIGOGKPUEJCHV�DGXQT\WIGP�QFGT�DGPCEJVGKNKIGP��&COKV�JCDGP�CWEJ�FKG�KUNCOKUEJGP�
4GNKIKQPUIGOGKPUEJCHVGP� FKGUGNDGP� 6GKNJCDGTGEJVG� CO� ÑHHGPVNKEJGP� .GDGP� YKG� FKG�
EJTKUVNKEJGP�-KTEJGP��
�
�
���4GEJVNKEJG�1TICPKUCVKQPUHQTO�KUNCOKUEJGT�4GNKIKQPUIGOGKPUEJCHVGP�

�
�

$KUJGT� UKPF�FKG� KUNCOKUEJGP�/QUEJGGXGTGKPG�WPF�8GTD¼PFG�CNU� GKPIGVTCIGPG�8GTGKPG�PCEJ�
D×TIGTNKEJGO�4GEJV�IGDKNFGV��'U�IKDV�CDGT�$GUVTGDWPIGP��FGP�5VCVWU�XQP�-ÑTRGTUEJCHVGP�FGU�
ÑHHGPVNKEJGP�4GEJVU�\W�GTNCPIGP���
�
����$GFGWVWPI�FGU�5VCVWU�GKPGT�-ÑTRGTUEJCHV�FGU�ÑHHGPVNKEJGP�4GEJVU�
/KV�FGT�8GTNGKJWPI�FGU�5VCVWU�GKPGT�-ÑTRGTUEJCHV�FGU�ÑHHGPVNKEJGP�4GEJVU�KUV�GKPG�4GKJG�XQP�
*QJGKVUTGEJVGP�WPF�DGUQPFGTGP�TGEJVNKEJGP�4GIGNWPIGP�XGTDWPFGP��FKG�UQPUV�PWT�FGO�5VCCV�
UGNDUV� \WUVGJGP�� 5Q� MCPP� FKG� H×T� FKG� /KVINKGFGT� FGT� 4GNKIKQPUIGOGKPUEJCHV� XGTDKPFNKEJG�
4GEJVUUGV\WPI� GKPUGKVKI� FWTEJ� )GUGV\G� WPF� 8GTQTFPWPIGP� GTHQNIGP�� FKG� FKG�
4GNKIKQPUIGOGKPUEJCHV� GTN¼UUV�� &KGUG� 0QTOGP� GTNCPIGP� FCOKV� CNNIGOGKPG�8GTDKPFNKEJMGKV��
FKG� CWEJ� XQP� UVCCVNKEJGP� $GJÑTFGP� WPF� )GTKEJVGP� \W� DGCEJVGP� KUV��
$GUEJ¼HVKIWPIUXGTJ¼NVPKUUG� MÑPPGP� ÑHHGPVNKEJ�TGEJVNKEJ� KP� GKPGO� $GCOVGPUVCVWU� DGIT×PFGV�
YGTFGP��FGTGP�#WUIGUVCNVWPI���KP�$GUQNFWPIU��WPF�8GTUQTIWPIU���.CWHDCJP���$GKJKNHG��WPF�
&KU\KRNKPCTCPIGNGIGPJGKVGP���FGO�UVCCVNKEJGP�4GEJV�GPVURTGEJGP�MCPP��0CEJ�#TV������#DU��
�� 948� MÑPPGP� FKG� CNU� -ÑTRGTUEJCHVGP� FGU� ÑHHGPVNKEJGP� 4GEJVU� XGTHCUUVGP�
4GNKIKQPUIGOGKPUEJCHVGP� 5VGWGTP� GTJGDGP�� &CPGDGP� IGPKG²GP� UKG� GKPG� 8KGN\CJN� XQP�
5QPFGTTGEJVGP� YKG� UVGWGTNKEJG� $GI×PUVKIWPIGP�� )GD×JTGPDGHTGKWPI�� (TGKUVGNNWPI� XQP�
UVCCVNKEJGP� -QPVTQNNGP�� KO� &CVGPUEJWV\TGEJV�� 5EJWV\DGUVKOOWPIGP� H×T� 6KVGN�� 9×TFGP��
#OVUDG\GKEJPWPIGP�� #OVUMNGKFWPIGP�� 4×EMUKEJVPCJOGIGDQVG� CWH�
TGNKIKQPUIGOGKPUEJCHVNKEJG� $GNCPIG� KO� $CWRNCPWPIU�� WPF� 4CWOQTFPWPIUTGEJV��
5QPFGTTGIGNWPIGP� KO� 5COONWPIUTGEJV�� GKPG� 8QTTCPIUVGNNWPI� CNU� HTGKG� 6T¼IGT� KO� $GTGKEJ�
FGT� 5Q\KCNJKNHG� WPF� ,WIGPFYQJNHCJTV�� 'PVUGPFGTGEJVG� KP� 4WPFHWPMT¼VG�� DGK� FGT� HTGKGP�
,WIGPFJKNHG��DGK�FGT�$WPFGURT×HUVGNNG�H×T�LWIGPFIGH¼JTFGPFG�5EJTKHVGP��W�C�O��
�
���� � 8QTCWUUGV\WPIGP� H×T� FKG� 8GTNGKJWPI� FGU� 5VCVWU� GKPGT� -ÑTRGTUEJCHV� FGU� ÑHHGPVNKEJGP�
4GEJVU�
0CEJ�#TV������))�KP�8GTDKPFWPI�OKV�#TV������#DU����948�JCDGP�FKG�4GNKIKQPUIGOGKP�
UEJCHVGP�� FKG� �� YKG� FKG� GXCPIGNKUEJGP� .CPFGUMKTEJGP� WPF� FKG� MCVJQNKUEJG� -KTEJG� �� KO�
<GKVRWPMV�FGU�+PMTCHVVTGVGPU�FGT�9GKOCTGT�4GKEJUXGTHCUUWPI�CO�����������-ÑTRGTUEJCHVGP�
FGU� ÑHHGPVNKEJGP� 4GEJVU� YCTGP�� FKGUGP� 4GEJVUUVCVWU� DGJCNVGP�� &COKV� CPGTMGPPV� FKG�
8GTHCUUWPI�FKG�DGUQPFGTG�IGUEJKEJVNKEJG�$GFGWVWPI�FGT�-KTEJGP�H×T�FCU�ÑHHGPVNKEJG�.GDGP�
WPF� YGKUV� KJPGP� GKPGP� 5VCVWU� \W�� FGT� UKG� XQT� FGP� DNQ² � RTKXCVTGEJVNKEJ� QTICPKUKGTVGP�
4GNKIKQPUIGOGKPUEJCHVGP� JGTXQTJGDV�� &KG� <WGTMGPPWPI� FGU� 5VCVWU� GKPGT�-ÑTRGTUEJCHV� FGU�
ÑHHGPVNKEJGP� 4GEJVU� DGFGWVGV� FCDGK� PKEJV�� FCUU� FKG� -KTEJGP� WPVGT� 5VCCVUCWHUKEJV� IGUVGNNV�
Y¼TGP��XKGNOGJT�QTFPGP�UKG�PCEJ�#TV������#DU����948�KJTG�#PIGNGIGPJGKVGP�UGNDUV¼PFKI��
5KG� NGDGP� PKEJV� PCEJ� FGO� ÑHHGPVNKEJGP� 4GEJV� FGU� 5VCCVGU�� UQPFGTP� PCEJ� GKIGPGO�



�
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-KTEJGPTGEJV��FCU�CNNGTFKPIU�TGEJVUU[UVGOCVKUEJ�FGO�ÑHHGPVNKEJGP�4GEJV�\WIGQTFPGV�KUV��&GT�
5VCVWU�FGT�-KTEJGP�KUV�FGT�XQP�-ÑTRGTUEJCHVGP�FGU�ÑHHGPVNKEJGP�4GEJVU�GKIGPGT�#TV��
�
0CEJ� #TV�� ���� ))� KP� 8GTDKPFWPI� OKV� #TV�� ���� #DU�� �� 5CV\� �� 948� UKPF� CPFGTGP�
4GNKIKQPUIGUGNNUEJCHVGP� ���� CWH� KJTGP�#PVTCI�INGKEJG�4GEJVG� \W�IGY¼JTGP��YGPP� UKG�FWTEJ�
KJTG�8GTHCUUWPI�WPF�FKG�<CJN�KJTGT�/KVINKGFGT�FKG�)GY¼JT�FGT�&CWGT�DKGVGP� �&COKV�UQNNGP�
CNNG�4GNKIKQPUIGOGKPUEJCHVGP�INGKEJ�DGJCPFGNV�YGTFGP��&GT�5VCCV�WPVGTDTGKVGV� KPUQYGKV�GKP�
#PIGDQV��FCU�FKG�4GNKIKQPUIGOGKPUEJCHVGP�CPPGJOGP�MÑPPGP��CDGT�PKEJV�O×UUGP��5Q�IKDV�GU�
EJTKUVNKEJG� (TGKMKTEJGP�� FKG� DGYWUUV� FCTCWH� XGT\KEJVGP��4GNKIKQPUIGOGKPUEJCHVGP� XGTVTGVGP�
KO� )GIGPUCV\� \W� CPFGTGP� IGUGNNUEJCHVNKEJGP� -T¼HVGP� WPF� )TWRRGP� MGKPG� RCTVKGNNGP�
+PVGTGUUGP��UQPFGTP�URTGEJGP�FGP�/GPUEJGP�KP�UGKPGT�ICP\GP�2GTUQP�CP��&COKV�YGKUGP�UKG�
2CTCNNGNGP� \WO� 5VCCV� CWH�� FKG� GU� TGEJVHGTVKIGP�� KJPGP� FGP� 5VCVWU� GKPGT� -ÑTRGTUEJCHV�
ÑHHGPVNKEJGP� 4GEJVU� \W� XGTNGKJGP� WPF� FKG� UKEJ� FCTCWU� GTIGDGPFGP� ÑHHGPVNKEJ� TGEJVNKEJGP�
$GHWIPKUUG�\W\WGTMGPPGP��*KGTKP�MQOOV�FKG�DGUQPFGTG�9GTVUEJ¼V\WPI�FGU�5VCCVGU� H×T�FKG�
XQP� KJO� CPGTMCPPVGP� 4GNKIKQPUIGOGKPUEJCHVGP� \WO� 6TCIGP� WPF� JGDV� FKGUG� WO� KJTGT�
$GFGWVWPI� H×T� FKG� ÑHHGPVNKEJG�)GUCOVQTFPWPI�YKNNGP� IGIGP×DGT� CPFGTGP�)GOGKPUEJCHVGP��
CWEJ� FGP� RTKXCV�TGEJVNKEJGP�4GNKIKQPUIGOGKPUEJCHVGP�� JGTXQT��<WINGKEJ� MQOOV� FCTKP� \WO�
#WUFTWEM�� FCUU� GU� CWHITWPF� FGT� IGUEJKEJVNKEJGP� 6TCFKVKQP� KP� &GWVUEJNCPF� MGKPG� UVTKMVG�
6TGPPWPI�XQP�5VCCV�WPF�4GNKIKQPUIGOGKPUEJCHVGP�IKDV��UQPFGTP�FKGUGU�8GTJ¼NVPKU�FWTEJ�-Q�
QRGTCVKQP�IGMGPP\GKEJPGV�KUV��-QQRGTCVKQP�KUV�CDGT�QJPG�GKP�/KPFGUVOC²�CP�IGIGPUGKVKIGO�
4GURGMV� PKEJV� XQTUVGNNDCT�� 'DGPUQ� YKG� FGT� 5VCCV� UKEJ� OKV� FGT� )GY¼JTWPI� FGU�
-QTRQTCVKQPUUVCVWU� PKEJV� KP� FKG� #PIGNGIGPJGKVGP� FGT� 4GNKIKQPUIGOGKPUEJCHVGP� GKPOKUEJV��
UQPFGTP� KO�)GIGPVGKN� KJTG�'KIGPUV¼PFKIMGKV� UEJ×V\V� WPF� HÑTFGTV�� MCPP�WOIGMGJTV� XQP�FGT�
4GNKIKQPUIGOGKPUEJCHV� GTYCTVGV� YGTFGP�� FCUU� UKG� FKG�)TWPFNCIGP� FGT� UVCCVNKEJGP�'ZKUVGP\�
PKEJV�RTKP\KRKGNN� KP�(TCIG�UVGNNV��UQPFGTP�FGO�5VCCV�NQ[CN�IGIGP×DGTVTKVV�WPF�UKEJ�FWTEJ�KJT�
9KTMGP�FGO�)GOGKPYQJN�XGTRHNKEJVGV�YGK²��
�
������'KPFGWVKIG�$GUVKOOWPI�FGT�/KVINKGFUEJCHV�
#TV�� ���� ))� KP� 8GTDKPFWPI� OKV� #TV�� ���� #DU�� �� 5CV\� �� 948� UGV\V� KP� $G\WI� CWH� FKG�
/KVINKGFGTITÑ²G� XQTCWU�� FCUU� FKG� 4GNKIKQPUIGOGKPUEJCHV� GKPG� /KPFGUV\CJN� XQP� GKPGO�
2TQOKNNG

� �

�FGT�$GXÑNMGTWPI�FGU�$WPFGUNCPFGU�JCV��KP�FGO�FGT�#PVTCI�IGUVGNNV�YGTFGP�UQNN��
&KGU�KUV�DGK�FGP�/WUNKOGP�KO�CNNIGOGKPGP�FGT�(CNN���
�
<YCT�GTH×NNGP�FKG�GKP\GNPGP�/QUEJGGXGTGKPG�FKG�#PHQTFGTWPI�CP�FKG�\CJNGPO¼²KIG�)TÑ²G�
PKEJV�� 8KGNG� FGT� KP� TGEJVNKEJ� UGNDUV¼PFKIGP�� GKPIGVTCIGPGP� 8GTGKPGP� QTICPKUKGTVGP�
/QUEJGGXGTGKPG�JCDGP�×DGTTGIKQPCNG�8GTD¼PFG�IGDKNFGV��¯DGT�UKG�MÑPPVG�FGT�0CEJYGKU�FGT�
GTHQTFGTNKEJGP�/KPFGUVOKVINKGFGT\CJN�IGH×JTV�YGTFGP���
�
8KGT� (×PHVGN� FGT� KP� &GWVUEJNCPF� NGDGPFGP�/WUNKOG� UKPF� V×TMKUEJG� 5VCCVUCPIGJÑTKIG�� 5KG�
IGJÑTGP�OGJTJGKVNKEJ�FGT�UWPPKVKUEJGP�4KEJVWPI�FGU�+UNCO�CP��&KG�<WUCOOGPUEJN×UUG�KJTGT�
/QUEJGGXGTGKPG� YKG� \WO� $GKURKGN

� �

� FGT� 8GTDCPF� FGT� +UNCOKUEJGP� -WNVWT\GPVTGP�� FKG�
+UNCOKUEJG�)GOGKPUEJCHV�/KNNK� )ÑT×U� WPF� FKG� 6×TMKUEJ�+UNCOKUEJG�7PKQP� FGT�#PUVCNV� H×T�
4GNKIKQP�
&+6+$��YGKUGP�WPVGTUEJKGFNKEJG�$G\KGJWPIGP�\WT�6×TMGK�CWH��<YCT�KUV�FKG�6×TMGK�

                                                
� �

� &KG� 2TQOKNNG�#PICDG� UV×V\V� UKEJ� CWH� FKG� UVCCVNKEJG� 2TCZKU� 
XIN�� JKGT\W�� %CORGPJCWUGP�� #ZGN� (TJ�� XQP��
5VCCVUMKTEJGP�TGEJV��/×PEJGP�����

�

��5�������
� �

�0¼JGTG�#PICDGP�\W�FGP�V×TMKUEJGP�/QUEJGGXGTD¼PFGP�YWTFGP�CWH�5����HH�IGOCEJV��
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GKP� NCK\KUVKUEJGT� 5VCCV�� &KG� 4GNKIKQP� YWTFG� CDGT� PKEJV� XQO� 5VCCV� IGVTGPPV�� UQPFGTP� KJO�
WPVGTIGQTFPGV��KPFGO�FKG�+PUVKVWVKQPGP�FGU�+UNCO�KP�FKG�UVCCVNKEJG�8GTYCNVWPI�GKPIGDWPFGP�
YWTFGP��
�
#WU�FGP�\CJNTGKEJGP��PKEJV�PWT�V×TMKUEJGP�OWUNKOKUEJGP�(ÑFGTCVKQPGP�WPF�)TWRRGP�JCDGP�
UKEJ� KP� FGP� NGV\VGP� ,CJTGP� FWTEJ�<WUCOOGPUEJN×UUG� \YGK�&CEJXGTD¼PFG� MQPUVKVWKGTV�� FGT�
+UNCOTCV� H×T� FKG� $WPFGUTGRWDNKM� &GWVUEJNCPF � UQYKG� FGT� <GPVTCNTCV� FGT� /WUNKOG� KP�
&GWVUEJNCPF �� &+6+$� JCV� UKEJ� CNNGTFKPIU� MGKPGO� FKGUGT� DGKFGP� &CEJXGTD¼PFG�
CPIGUEJNQUUGP���
�
#WEJ�FKG�<WUCOOGPUEJN×UUG�WPF�&CEJXGTD¼PFG�UKPF�PKEJV�KP�FGT�.CIG��×DGT�FGP�-TGKU�FGT�
8GTGKPUOKVINKGFGT� JKPCWU� GKPFGWVKI� #WUMWPHV� FCT×DGT� \W� IGDGP�� YGNEJG� /WUNKOG� KP�
&GWVUEJNCPF� KJPGP� CPIGJÑTGP�� &GT� +UNCO� MGPPV� XQP� UGKPGT� 6TCFKVKQP� JGT� MGKPG�
OKVINKGFUEJCHVUTGEJVNKEJG� 1TICPKUCVKQP� H×T� FCU� TGNKIKÑUG� .GDGP� WPF� JCV� UKG� DKUJGT� KP�
&GWVUEJNCPF� CWEJ� PKEJV� TGCNKUKGTV�� � &CUU� GU� DKUJGT� \W� MGKPGT� 8GTNGKJWPI� FGU�
-ÑTRGTUEJCHVUUVCVWU� CP� GKPG� KUNCOKUEJG�4GNKIKQPUIGOGKPUEJCHV� IGMQOOGP� KUV�� J¼PIV� UEJQP�
HQTOCN�OKV�FKGUGT�6CVUCEJG�\WUCOOGP��
'U� KUV� FGT\GKV� CWEJ� PKEJV� OÑINKEJ�� GKPFGWVKI� \W� DGUVKOOGP�� YGT� /KVINKGF� YGNEJGT�
KUNCOKUEJGP�&GPQOKPCVKQP� KUV��&KGU� KUV� CDGT� H×T� FKG�8GTNGKJWPI� FGU� ÑHHGPVNKEJ�TGEJVNKEJGP�
-ÑTRGTUEJCHVUUVCVWU� GTHQTFGTNKEJ�� FC� UQPUV� FKG� )GHCJT� DGUVGJV�� FCUU� UKG� UVCCVNKEJ� IGUV×V\VG�
*QJGKVUTGEJVG���YKG�GVYC�FWTEJ�GKIGPG�)GUGV\IGDWPI�QFGT�$GIT×PFWPI�GKPGT�5VGWGTRHNKEJV���
CWEJ�IGIGP×DGT�0KEJVOKVINKGFGTP�CWU×DGP�MÑPPVGP

� �

���
�
&WTEJ�FKG�8GTGKPUUCV\WPIGP�FGT�/QUEJGGXGTGKPG�WPF�KJTGT�8GTD¼PFG�YGTFGP�CDGT�PWT�FKG�
8GTGKPUOKVINKGFGT�GTHCUUV��PKEJV�LGFQEJ�FKG�YGKVCWU�ITÑ²GTG�<CJN�FGT�KO�'KP\WIUDGTGKEJ�FGT�
/QUEJGGP� NGDGPFGP� /WUNKOG�� &KG� /ÑINKEJMGKVGP� FGT� /QUEJGGIGOGKPFG � UVGJGP� CNNGP�
/WUNKOGP�QHHGP��FKG�JKGTXQP�)GDTCWEJ�OCEJGP�YQNNGP��5KG�UKPF�MGKPG�2GTUQPCNXGTD¼PFG���
YKG� FKG� EJTKUVNKEJGP� )GOGKPFGP� ��� FCJGT� O×UUGP� CWEJ� PKEJV� CNNG� )GOGKPFGOKVINKGFGT �
8GTGKPUOKVINKGFGT� FGT� 6T¼IGTXGTGKPG� UGKP�� &GT� 4GEJVUUVCVWU� GKPGT� -ÑTRGTUEJCHV� FGU�
ÑHHGPVNKEJGP�4GEJVU�UGV\V�CDGT�IGTCFG�GKPG�GKPFGWVKIG�RGTUQPCNG�5VTWMVWT�XQTCWU��
�
&GPPQEJ� KUV� GU� OÑINKEJ�� FCUU� KUNCOKUEJG� 4GNKIKQPUIGOGKPUEJCHVGP� FKG� 8QTCWUUGV\WPI� H×T�
GKPG�GKPFGWVKIG�(GUVUVGNNWPI�FGT�/KVINKGFUEJCHV�KP�KJTGP�/QUEJGGIGOGKPFGP�UEJCHHGP��&KGU�
UGV\V� CNNGTFKPIU� XQTCWU�� FCUU� /WUNKOG� DGTGKV� UKPF�� FCU� TGNKIKÑUG� .GDGP� TGEJVNKEJ�
GPVURTGEJGPF�\W�QTFPGP��
�
������#PHQTFGTWPIGP�CP�FKG�1TICPKUCVKQPUUVTWMVWT�
&KG� 8GTHCUUWPI� FGT� 4GNKIKQPUIGOGKPUEJCHV�� FKG� FKG� 8GTNGKJWPI� FGU� 4GEJVUUVCVWU� GKPGT�
-ÑTRGTUEJCHV� FGU� ÑHHGPVNKEJGP� 4GEJVU� CPUVTGDV�� OWUU� GKPG� MNCTG� TGEJVNKEJ� HCUUDCTG�
1TICPKUCVKQPUUVTWMVWT� CWHYGKUGP�� &CDGK� O×UUGP� XGTVTGVWPIUDGTGEJVKIVG� 1TICPG� DGUVKOOV�
YGTFGP�� FKG� KO�*KPDNKEM� CWH�)NCWDGPUNGJTG� WPF�1TFPWPI� XGTDKPFNKEJG�#WUUCIGP�OCEJGP�
WPF�4GEJVUJCPFNWPIGP�XQTPGJOGP�MÑPPGP��&CPP�O×UUVGP�UKEJ�FKG�QHV�\CJNTGKEJGP�WPF�\WO�
6GKN� OKVGKPCPFGT� MQPMWTTKGTGPFGP� 8GTGKPG� WPF� 8GTD¼PFG� INGKEJGT� -QPHGUUKQP �
\WUCOOGPUEJNKG²GP�WPF�GPVURTGEJGPFG�TGEJVNKEJ�DKPFGPFG�#DURTCEJGP�VTGHHGP��&KGU�KUV�FGP�
                                                
� �

�&CJGT�DGUVKOOV�FCU�-KTEJGPIGUGV\� FGT�'-&��FCUU�-KTEJGPOKVINKGFGT� FGT�'XCPIGNKUEJGP�-KTEJG� KP�&GWVUEJNCPF�
CNNG�IGVCWHVGP�GXCPIGNKUEJGP�%JTKUVGP�UKPF��FKG� KJTGP�9QJPUKV\�KO�$GTGKEJ�GKPGT�)NKGFMKTEJG�FGT�'-&�JCDGP��&GT�
9QJPUKV\�DGUVKOOV�HGTPGT�FKG�<WIGJÑTKIMGKV�\W�FKGUGT�)NKGFMKTEJG�WPF�GKPGT�DGUVKOOVGP�-KTEJGPIGOGKPFG��



�
� ���

KUNCOKUEJGP� )NCWDGPUIGOGKPUEJCHVGP� KP� KJTGP� 7TURTWPIUIGDKGVGP� HTGOF�� 0CEJ�
VTCFKVKQPGNNGO�KUNCOKUEJGP�4GNKIKQPUXGTUV¼PFPKU��FCU�JGWVG�XQP�XKGNGP�/WUNKOGP�PKEJV�OGJT�
IGVGKNV�YKTF��DGUVKOOV�FKG�5EJCTKC�CWEJ�FCU�RTKXCVG��UQ\KCNG�WPF�RQNKVKUEJG�.GDGP��&C�UKEJ�
WPVGT� FKGUGP� 8QTCWUUGV\WPIGP� MGKPG� 6TGPPWPI� XQP� 5VCCV� WPF� 4GNKIKQP� KO� 5KPPG� FGT�
GWTQR¼KUEJGP� 6TCFKVKQP� JGTCWUIGDKNFGV� JCV�� GPVUVCPF� CWEJ� MGKPG� IGUQPFGTVG� +PUVKVWVKQP� H×T�
FCU� TGNKIKÑUG� .GDGP�� &KGU� UEJNKG²V� LGFQEJ� PKEJV� CWU�� FCUU� UKEJ� FKG� KUNCOKUEJGP� 4GNK�
IKQPUIGOGKPUEJCHVGP�KP�&GWVUEJNCPF�UQ�QTICPKUKGTGP��FCUU�UKG�MNCT�DGUVKOOGP�MÑPPGP��YGT�
\W�KJTGT�&GPQOKPCVKQP�IGJÑTV��
�
������)CTCPVKG�FGT�8GTHCUUWPIUVTGWG�
0GDGP� FGP�OGJT� HQTOCNGP�-TKVGTKGP�YKG� FGT� GKPFGWVKIGP�$GUVKOOVJGKV� FGT�/KVINKGFUEJCHV�
WPF� GKPGT�8GTHCUUWPI� UGV\V� FKG�8GTNGKJWPI� FGU� 5VCVWU� GKPGT�-ÑTRGTUEJCHV� FGU� ÑHHGPVNKEJGP�
4GEJVU� XQTCWU�� FCUU� FKG� 4GNKIKQPUIGOGKPUEJCHV� KP� KJTGO� 9KTMGP� PKEJV� FKG� )TWPFTGEJVG�
&TKVVGT� QFGT� CPFGTG� OKV� 8GTHCUUWPIUTCPI� CWUIGUVCVVGVG� 4GEJVUI×VGT� DGGKPVT¼EJVKIV�� (GTPGT�
OWUU� UKG� FKG� )GY¼JT� FCH×T� DKGVGP�� FCUU� UKG� PGDGP� FGT� 8GTHCUUWPI� CWEJ� FKG� H×T� UKG�
XGTDKPFNKEJG�4GEJVUQTFPWPI�FGT�$WPFGUTGRWDNKM�&GWVUEJNCPF�GKPJ¼NV��&KGU�UEJNKG²V�\�$��FKG�
(QTFGTWPI�PCEJ�¯DGTPCJOG�FGU� KUNCOKUEJGP�4GEJVU�CWU�� KPUDGUQPFGTG�FGU�5VTCHTGEJVU�WPF�
(TCWGP�FKUMTKOKPKGTGPFG�$GUVKOOWPIGP��9GKVGT�OWUU�FKG�4GNKIKQPUIGOGKPUEJCHV�FCU�)GDQV�
TGNKIKÑUGT� 6QNGTCP\� IGIGP×DGT� CPFGTGP�4GNKIKQPGP� WPF�9GNVCPUEJCWWPIGP� KP�&GWVUEJNCPF�
DGCEJVGP�� (GTPGT� OWUU� UKG� CWEJ� FKG� XQP� FGT� 8GTHCUUWPI� JGT� ICTCPVKGTVG� PGICVKXG�
4GNKIKQPUHTGKJGKV���CNUQ�FKG�/ÑINKEJMGKV�FGU�#WUVTKVVU�CWU�KJT���GDGPUQ�YKG�FKG�FGU�¯DGTVTKVVU�
\W�GKPGT�CPFGTGP�4GNKIKQPUIGOGKPUEJCHV�CPGTMGPPGP��#WUVTKVV�QFGT�¯DGTVTKVV�KUV�LGFQEJ�PCEJ�
KUNCOKUEJGP�4GEJV� PKEJV� \WN¼UUKI��&KG�/WUNKOG� KP�&GWVUEJNCPF�O×UUVGP� FCJGT� CWH�)TWPF�
KJTGT� $KPFWPI� CP� FCU� FGWVUEJG� 8GTHCUUWPIUTGEJV� GKPGP� VJGQNQIKUEJGP� WPF� LWTKUVKUEJGP�
5QPFGTYGI�IGJGP��
�
�
���-KPFGTI¼TVGP�

�
/WUNKOKUEJG�-KPFGTI¼TVGP

� �

� IKDV� GU� PWT� KP� XGTUEJYKPFGPF� IGTKPIGT�<CJN��#WH�)TWPF� FGU�
(GJNGPU� FGTCTVKIGT� 'KPTKEJVWPIGP� UKPF� OWUNKOKUEJG� 'NVGTP� CWH� 2N¼V\G� KP� -KPFGTI¼TVGP�
CPIGYKGUGP�� FKG� XQP� 6T¼IGTP� FGT� HTGKGP�9QJNHCJTVURHNGIG� QFGT� FGP�-QOOWPGP� IGVTCIGP�
YGTFGP��'VYC�\YGK�&TKVVGN�CNNGT�-KPFGTI¼TVGP�DGHKPFGP�UKEJ�\WT�<GKV�KP�FGT�6T¼IGTUEJCHV�FGT�
DGKFGP� ITQ²GP� EJTKUVNKEJGP� -KTEJGP�� &KG� $GTGKVUVGNNWPI� XQP� -KPFGTICTVGPRN¼V\GP� KUV�
#WUFTWEM� EJTKUVNKEJGT� .KGDGUV¼VKIMGKV� WPF� FGO� FKCMQPKUEJGP� *CPFGNP� FGT� -KTEJGP�
\W\WTGEJPGP��&KGUG�$GTGKVUVGNNWPI�KUV�\WINGKEJ�GKPG�$GVGKNKIWPI�XQP�-KTEJG�WPF�&KCMQPKG�CP�
FGT� 4GCNKUKGTWPI� FGU� 'T\KGJWPIU��� $KNFWPIU�� WPF� $GVTGWWPIUCWHVTCIGU�� YKG� GT� KP� h� ���
5Q\KCNIGUGV\DWEJ� #EJV� 
5)$� 8+++�� HQTOWNKGTV� KUV�� &GT� JQJG� #PVGKN� MKTEJNKEJGT� -KP�
FGTVCIGUUV¼VVGP�J¼PIV�OKV�FGO�UQIGPCPPVGP�5WDUKFKCTKV¼VURTKP\KR�\WUCOOGP��0CEJ�h���#DU��
��5)$�8+++�WPF�FGP�GPVURTGEJGPFGP�NCPFGUIGUGV\NKEJGP�4GIGNWPIGP�UQNNGP�FKG�-QOOWPGP�
XQP� FGT� 'TTKEJVWPI� GKIGPGT� -KPFGTI¼TVGP� CDUGJGP�� UQYGKV� IGGKIPGVG� 'KPTKEJVWPIGP� XQP�
CPGTMCPPVGP� 6T¼IGTP� FGT� HTGKGP� ,WIGPFJKNHG� �� \W� FGPGP� PCEJ� h� ���#DU�� �� 5)$�8+++� FKG�
GXCPIGNKUEJGP�.CPFGUMKTEJGP�WPF�KJTG�&KCMQPKG�IGJÑTGP���WPVGTJCNVGP�YGTFGP�MÑPPGP��&KGU�
DGFGWVGV�� FCUU� FKG�-QOOWPGP� UQNCPIG�MGKPG� GKIGPGP�-KPFGTI¼TVGP� GTTKEJVGP��YKG� KP�-KP�
                                                
� �

� )GUGV\GUVGZVG� URTGEJGP� XQP� 6CIGUGKPTKEJVWPIGP� H×T� -KPFGT �� YQOKV� CWEJ� FKG� #NVGTUITWRRGP� FGT� WPVGT�
&TGKL¼JTKIGP� WPF� FGT� ×DGT� 5GEJUL¼JTKIGP� GKPIGUEJNQUUGP� UKPF�� 7OICPIUURTCEJNKEJ� KUV� CDGT� -KPFGTICTVGP � FGT�
XGTVTCWVGTG�$GITKHH��&CTWO�YKTF�GT�JKGT�FWTEJI¼PIKI�XGTYGPFGV��
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FGTI¼TVGP�KP�HTGKGT�6T¼IGTUEJCHV�
GKPUEJNKG²NKEJ�FGT�MKTEJNKEJGP�-KPFGTI¼TVGP��CWUTGKEJGPFG�
2NCV\CPIGDQVG� XQTJCPFGP� UKPF�� &COKV� UKPF� FKG� -KTEJGP� \YCT� KP� FKG� MQOOWPCNG� $G�
FCTHURNCPWPI�GKPDG\QIGP�WPF�YKTMGP�DGK�FGT�'TH×NNWPI�ÑHHGPVNKEJGT�#WHICDGP�OKV��YGTFGP�
CDGT�FGUJCND�PKEJV�H×T�FGP�5VCCV�QFGT�KO�#WHVTCIG�FGU�5VCCVGU�V¼VKI���
�
����4GEJVUCPURTWEJ�CWH�GKPGP�-KPFGTICTVGPRNCV\�
0CEJ� h� ��� 5)$� 8+++� JCV� LGFGU� -KPF� XQO� XQNNGPFGVGP� FTKVVGP� .GDGPULCJT� CP� DKU� \WO�
5EJWNGKPVTKVV� GKPGP�4GEJVUCPURTWEJ� CWH� FGP�$GUWEJ� GKPGU�-KPFGTICTVGPU�� FGUUGP�'TH×NNWPI�
FGT�5VCCV�UKEJGT\WUVGNNGP�JCV��'NVGTP�MÑPPGP�MGKP�4GEJV�CWH�#WHPCJOG�KJTGU�-KPFGU�KP�GKPGP�
MKTEJNKEJGP� -KPFGTICTVGP� IGNVGPF�OCEJGP�� ¯DGT� FKG� #WHPCJOG� GPVUEJGKFGV� FGT� MKTEJNKEJG�
6T¼IGT�KP�GKIGPGT�8GTCPVYQTVWPI��
�
����$GUEJ¼HVKIWPI�OWUNKOKUEJGT�/KVCTDGKVGTKPPGP�WPF�/KVCTDGKVGT�KP�GXCPIGNKUEJGP�-KPFGT�
I¼TVGP�
'KP�DGUQPFGTGU�2TQDNGO�YKTHV�FKG�(TCIG�CWH��QD�KP�GXCPIGNKUEJGP�-KPFGTI¼TVGP�OWUNKOKUEJG�
/KVCTDGKVGTKPPGP�WPF�/KVCTDGKVGT�DGUEJ¼HVKIV�YGTFGP�MÑPPGP��&KG�8GTHCUUWPIUICTCPVKG�CWU�
#TV�� ���� ))� KP� 8GTDKPFWPI� OKV� #TV�� ���� #DU�� �� 948� IGY¼JTNGKUVGV� FGP� -KTEJGP� FKG�
(GUVNGIWPI� MKTEJGPTGEJVNKEJGT� 8QTICDGP� H×T� FKG� 2GTUQPCNCWUYCJN�� &GT� MKTEJNKEJG� QFGT�
FKCMQPKUEJG� #TDGKVIGDGT� PKOOV� OKV� FGT� (TGKJGKV�� OKV� YGO� GT� GKPGP� #TDGKVUXGTVTCI�
CDUEJNKG²V��PKEJV�PWT�CP�FGT�LGFGO�#TDGKVIGDGT�\WUVGJGPFGP�8GTVTCIUHTGKJGKV�VGKN��UQPFGTP�GT�
OCEJV� \WINGKEJ� CWEJ� XQP� UGKPGO� XGTHCUUWPIUTGEJVNKEJGP� 5GNDUVDGUVKOOWPIUTGEJV� CWU�#TV��
����#DU����948�)GDTCWEJ���
�
-KTEJNKEJGT� &KGPUV� KUV � �� YKG� GU� FKG� 2T¼CODGN� FGU� -KTEJGPIGUGV\GU� ×DGT� FKG�
/KVCTDGKVGTXGTVTGVWPIGP� FGT� '-&� HQTOWNKGTV� �� FWTEJ� FGP� #WHVTCI� DGUVKOOV�� FCU�
'XCPIGNKWO� KP�9QTV� WPF�6CV� \W� XGTM×PFKIGP��#NNG�/¼PPGT� WPF�(TCWGP�� FKG� DGTWHNKEJ� KP�
-KTEJG� WPF� &KCMQPKG� V¼VKI� UKPF�� YKTMGP� CNU� /KVCTDGKVGTKPPGP� WPF� /KVCTDGKVGT� CP� FGT�
'TH×NNWPI�FKGUGU�#WHVTCIGU�OKV��&KG�IGOGKPUCOG�8GTCPVYQTVWPI�H×T�FGP�&KGPUV�FGT�-KTEJG�
WPF� KJTGT�&KCMQPKG� XGTDKPFGV�&KGPUVUVGNNGPNGKVWPIGP�WPF�/KVCTDGKVGT�YKG�/KVCTDGKVGTKPPGP�
\W� GKPGT� &KGPUVIGOGKPUEJCHV� WPF� XGTRHNKEJVGV� UKG� \W� XGTVTCWGPUXQNNGT� <WUCOOGPCTDGKV� �
&COKV� KUV� ITWPFU¼V\NKEJ� LGFGT� &KGPUV� KP� -KTEJG� WPF� &KCMQPKG� XQP� FGT� MKTEJNKEJGP�
#WHICDGPUVGNNWPI�JGT�IGRT¼IV��&KGU�IKNV�PCV×TNKEJ�CWEJ�H×T�FGP�&KGPUV�CNU�'T\KGJGTKP�QFGT�
'T\KGJGT� KP� GKPGO� GXCPIGNKUEJGP� -KPFGTICTVGP�� &CJGT� MCPP� FCU� MKTEJNKEJG� #TDGKVUTGEJV�
4GIGNWPIGP� FCT×DGT� VTGHHGP�� QD� WPF� H×T� YGNEJG� #WHICDGP� KP� FKGUGP� -KPFGTI¼TVGP� OWU�
NKOKUEJG�/KVCTDGKVGTKPPGP� QFGT� /KVCTDGKVGT� GKPIGUVGNNV� YGTFGP� MÑPPGP�� &KG� MKTEJGPTGEJV�
NKEJGP�(GUVNGIWPIGP�UKPF�H×T�FKG�LGYGKNKIGP�'KPTKEJVWPIGP�XGTDKPFNKEJ��'U�MQOOV�CNUQ�PKEJV�
CWH� FKG� #WHHCUUWPI� FGU� LGYGKNKIGP� 'KPTKEJVWPIUVT¼IGTU� PQEJ� FCTCWH� CP�� QD� FKG�
)GOGKPFGINKGFGT� FGP� MKTEJNKEJGP� 8QTICDGP� \WUVKOOGP� QFGT� PKEJV�� &KG� 'KPUVGNNWPI�
OWUNKOKUEJGT�-T¼HVG�DGFCTH�FGT�MKTEJGPCWHUKEJVNKEJGP�)GPGJOKIWPI��
�
&WTEJ� -KTEJGPIGUGV\G�� &KGPUVXGTVTCIUQTFPWPIGP� QFGT� 6CTKHXGTVT¼IG� JCDGP� FKG�
.CPFGUMKTEJGP� FKG� <WN¼UUKIMGKV� FGT� 'KPUVGNNWPI� PKEJVEJTKUVNKEJGT� /KVCTDGKVGTKPPGP� WPF�
/KVCTDGKVGT� �� WPF� FCOKV� CWEJ� XQP�/WUNKOGP� �� IGTGIGNV�� &CDGK� IKDV� GU� MGKP� GKPJGKVNKEJGU�
$KNF�� +O� )TWPFUCV\� FCTH� KP� FGP� MKTEJNKEJGP� &KGPUV� PWT� GKPIGUVGNNV� YGTFGP�� YGT�/KVINKGF�
GKPGT� )NKGFMKTEJG� FGT� '-&� KUV�� &CXQP� IKDV� GU� #WUPCJOGP�� <WO� $GKURKGN� MÑPPGP�
OWUNKOKUEJG�-×EJGP��WPF�4CWORHNGIGMT¼HVG�KP�-KPFGTI¼TVGP�GKPIGUVGNNV�YGTFGP��8QP�FKGUGT�
(TCIG� NQUIGNÑUV� KUV� FKG� 'KPUVGNNWPI� XQP� OWUNKOKUEJGP� $GTCVWPIUMT¼HVGP� H×T� GXCPIGNKUEJG�
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'T\KGJGTKPPGP�WPF�'T\KGJGT�\W�UGJGP��
�
+P�FGT�'XCPIGNKUEJGP�-KTEJG�KO�4JGKPNCPF�KUV�FWTEJ�GKP�-KTEJGPIGUGV\�XQO�����,CPWCT������
FKG� CWUPCJOUYGKUG� 'KPUVGNNWPI� XQP� /KVCTDGKVGTKPPGP� WPF� /KVCTDGKVGTP�� FKG� PKEJV� FGT�
GXCPIGNKUEJGP� -KTEJG� CPIGJÑTGP�� GTNCWDV�� 0CEJ� h� �� FKGUGU� )GUGV\GU� MÑPPGP� KP�
-KPFGTI¼TVGP�� KP� FGPGP� KP� GKPGO� GTJGDNKEJGP� 7OHCPI� PKEJVEJTKUVNKEJG� -KPFGT� DGVTGWV�
YGTFGP��CWEJ�OWUNKOKUEJG�-T¼HVG�CPIGUVGNNV�YGTFGP��YGPP�GKP�)GUCOVMQP\GRV�XQTNKGIV��FCU�
FGP�8GTM×PFKIWPIUCWHVTCI� FGT� -KTEJG� IGY¼JTNGKUVGV��/WUNKOG� MÑPPGP� CDGT� PKEJV�OKV� FGT�
.GKVWPI�FGT�'KPTKEJVWPI�DGVTCWV�YGTFGP��0CEJ�FGP�'ORHGJNWPIGP�FGT�-KTEJGPNGKVWPI�FGT�
'XCPIGNKUEJGP�-KTEJG�KO�4JGKPNCPF�\W�FKGUGT�8QTUEJTKHV�JGK²V�GU�W�C���
��8QT� FGT�'KPUVGNNWPI� UQNN� FKG�$GTGKVUEJCHV�FGT�/KVCTDGKVGTKPPGP�WPF�FGT�/KVCTDGKVGT�FGT�
6CIGUGKPTKEJVWPI�UQYKG�FGT�'NVGTP�
\�$��'NVGTPCDGPF��GTJQDGP�YGTFGP��FKGUG�'PVUEJGKFWPI�
OKV\WVTCIGP���
�� +O� $GYGTDWPIUIGURT¼EJ� OKV� FGT� OWUNKOKUEJGP� 'T\KGJGTKP� UQNN� FKG� $GTGKVUEJCHV�
CPIGURTQEJGP� WPF� IGMN¼TV� YGTFGP�� FKG� EJTKUVNKEJGP� 'T\KGJWPIU�� WPF� $KNFWPIU\KGNG�
OKV\WVTCIGP� WPF� CP� FGT� 8GTYKTMNKEJWPI� GKPGU� -QP\GRVGU� KPVGTTGNKIKÑUGP� .GDGPU� WPF�
.GTPGPU�KP�FGT�6CIGUGKPTKEJVWPI�OKV\WCTDGKVGP��
��&KG�OWUNKOKUEJG�'T\KGJGTKP�UQNN�IGPCW�YKG�GKPG�GXCPIGNKUEJG�'T\KGJGTKP�GKPG�SWCNKHK\KGTVG�
FGWVUEJG�(CEJUEJWNCWUDKNFWPI�PCEJYGKUGP��
+P�FGT�&KGPUVCPYGKUWPI�H×T�FKG�OWUNKOKUEJG�'T\KGJGTKP�UQNN�FGWVNKEJ�YGTFGP��FCUU�UKEJ�KJT�
'T\KGJWPIU��� $KNFWPIU�� WPF� $GVTGWWPIUCWHVTCI� PKEJV� CNNGKP� CWH� OWUNKOKUEJG�� UQPFGTP� CWH�
CNNG�-KPFGT�FGT�6CIGUGKPTKEJVWPI�DG\KGJV� �
�
�
���+UNCOKUEJGT�4GNKIKQPUWPVGTTKEJV�CP�UVCCVNKEJGP�5EJWNGP�

�
�

0CEJ� #TV�� �� #DU�� �� ))� KUV� FGT� 4GNKIKQPUWPVGTTKEJV� KP� FGP� ÑHHGPVNKEJGP� 5EJWNGP� OKV�
#WUPCJOG�FGT�DGMGPPVPKUHTGKGP�5EJWNGP�QTFGPVNKEJGU�.GJTHCEJ��7PDGUEJCFGV�FGU�UVCCVNKEJGP�
#WHUKEJVUTGEJVGU�YKTF�FGT�4GNKIKQPUWPVGTTKEJV�KP�¯DGTGKPUVKOOWPI�OKV�FGP�)TWPFU¼V\GP�FGT�
4GNKIKQPUIGOGKPUEJCHV� GTVGKNV� � 4GNKIKQPUWPVGTTKEJV� PCEJ� #TV�� �� #DU�� �� ))� KUV�
MQPHGUUKQPUIGDWPFGP�� GU� IKDV� CNUQ� MGKPGP� EJTKUVNKEJGP� 4GNKIKQPUWPVGTTKEJV �� UQPFGTP�
GXCPIGNKUEJGP� QFGT� TÑOKUEJ�MCVJQNKUEJGP�� &GUJCND� KUV� CWEJ� H×T� GKPGP� KUNCOKUEJGP�
4GNKIKQPUWPVGTTKEJV� \W� DGT×EMUKEJVKIGP�� FCUU� FGT� +UNCO� WPVGTUEJKGFNKEJG� &GPQOKPCVKQPGP�
JCV��
�
-QPHGUUKQPGNNGT� 4GNKIKQPUWPVGTTKEJV� KUV� OGJT� CNU� FKG� 8GTOKVVNWPI� XQP� -GPPVPKUUGP� ×DGT�
4GNKIKQP� 
4GNKIKQPUMWPFG��� #WU� FGT� 2GTURGMVKXG� FGT� )CTCPVKG� FGT� 4GNKIKQPUHTGKJGKV� FWTEJ�
#TV�� �� ))� KUV� FGT� 4GNKIKQPUWPVGTTKEJV� $GUVCPFVGKN� FGT� )TWPFTGEJVUCWU×DWPI� FWTEJ� FGP�
GKP\GNPGP�� -KPFGT�� ,WIGPFNKEJG� WPF� 'TYCEJUGPG� UQNNGP� UKEJ� HTGK� WPF� UGNDUV¼PFKI� TGNKIKÑU�
QTKGPVKGTGP�MÑPPGP��&GT�5VCCV�IGY¼JTNGKUVGV�FKG�)TWPFTGEJVUCWU×DWPI�FGT�5EJ×NGTKPPGP�WPF�
5EJ×NGT��KJTGT�'NVGTP�WPF�FGT�4GNKIKQPUIGOGKPUEJCHVGP�WPF�GTMGPPV�UGKPG�GKIGPG�5¼MWNCTKV¼V�
CP�� #PIGUKEJVU� GKPGT� OWNVKTGNKIKÑUGP� )GUGNNUEJCHV� KP� &GWVUEJNCPF� TGKEJV� R¼FCIQIKUEJG�
&KUVCP\� \W� 4GNKIKQP� WPF� FGT� UVGVU� CPUVGJGPFGP� 9CJTJGKVUHTCIG� PKEJV� CWU���� 'KIGPG�
¯DGT\GWIWPIGP�DKNFGP�UKEJ�PKEJV�KO�0KGOCPFUNCPF�FGT�)NGKEJ�)×NVKIMGKV��UQPFGTP�FCFWTEJ��
FCUU� LWPIG� /GPUEJGP� DGUVKOOVGP� )NCWDGPU×DGT\GWIWPIGP� WPF� �XQTUVGNNWPIGP� DGIGIPGP��
&CU�UEJNKG²V�FGP�&KCNQI�OKV�CPFGTGP�2QUKVKQPGP�GKP��9GT�CDGT�PKEJV�OKV�GKPGT�TGNKIKÑUGP�.G�



�
� ���

DGPUUKEJV� YGPKIUVGPU� DKU� \W� GKPGO� DGUVKOOVGP�)TCF� XGTVTCWV� KUV�� MCPP�7PVGTUEJKGFG� WPF�
)GOGKPUCOMGKVGP�YGFGT� CPIGOGUUGP� GTMGPPGP� PQEJ� UKG� UKEJ� H×T� FKG�$KNFWPI� FGT� GKIGPGP�
+FGPVKV¼V� DGIT×PFGV� \W� GKIGP� OCEJGP�� 8GTUV¼PFKIWPI� WPF� +FGPVKV¼V� UKPF� YGEJUGNUGKVKI�
CWHGKPCPFGT�DG\QIGP �

� �

�
�
����#WUPCJOGP�XQP�FGT�8GTRHNKEJVWPI��4GNKIKQPUWPVGTTKEJV�CNU�QTFGPVNKEJGU�.GJTHCEJ�GKP\W�
TKEJVGP�
8QP�FGO�)TWPFUCV\�FGU�#TV����#DU����))�OCEJV�#TV������))�H×T�FKGLGPKIGP�$WPFGUN¼PFGT�
GKPG�#WUPCJOG�� KP� FGPGP� CO���� ,CPWCT� ����� GKPG� CPFGTG� NCPFGUTGEJVNKEJG�4GIGNWPI�DG�
UVCPF �� � &KGUG� .¼PFGT�O×UUGP� PKEJV� �� MÑPPGP� CDGT� �� 4GNKIKQPUWPVGTTKEJV� CNU� QTFGPVNKEJGU�
.GJTHCEJ�CPDKGVGP��
�
� +P� $TGOGP� YKTF� KP� FGP� CNNIGOGKPDKNFGPFGP� 5EJWNGP� CP� 5VGNNG� GKPGU� MQPHGUUKQPGNNGP�
4GNKIKQPUWPVGTTKEJVU� GKP� DGMGPPVPKUO¼²KI� PKEJV� IGDWPFGPGT� 7PVGTTKEJV� KP� �$KDNKUEJGT�
)GUEJKEJVG� CWH� CNNIGOGKP� EJTKUVNKEJGT� )TWPFNCIG�� GTVGKNV�� &KG� OÑINKEJGP� $GNCPIG�
OWUNKOKUEJGT�5EJ×NGTKPPGP�WPF�5EJ×NGT�YGTFGP�XQP�FKGUGT�4GIGNWPI�PKEJV�GTHCUUV��

�
� +P�$GTNKP� UQTIV� FKG� 5EJWNXGTYCNVWPI� NGFKINKEJ� H×T� FKG� ¼W²GTGP�4CJOGPDGFKPIWPIGP�FGU�
4GNKIKQPUWPVGTTKEJVU� 
$GTGKVUVGNNWPI�XQP�7PVGTTKEJVUT¼WOGP��6GKNHKPCP\KGTWPI��GVE����&KG�
8GTCPVYQTVWPI� H×T� WPF� FKG� #WHUKEJV� ×DGT� FGP� 4GNKIKQPUWPVGTTKEJV� NKGIV� JKGT� CNNGKP� DGK�
FGPLGPKIGP� 4GNKIKQPU�� WPF� 9GNVCPUEJCWWPIUIGOGKPUEJCHVGP�� FKG� FGP� 7PVGTTKEJV� 
QHV�
CW²GTJCND� FGU� TGIWN¼TGP� 5VWPFGPRNCPU�� XGTCPUVCNVGP�� 'KPG� UVCCVNKEJG� -QPVTQNNG� D\Y��
'KPUKEJVPCJOG� HKPFGV� PKEJV� UVCVV�� FKG� 6GKNPCJOG� CP� FKGUGO� 7PVGTTKEJV� KUV� HTGKIGUVGNNV��
&CJGT�Y×TFGP� UKEJ� H×T� FKG� 'KPTKEJVWPI� XQP�4GNKIKQPUWPVGTTKEJV� H×T�OWUNKOKUEJG� 5EJ×�
NGTKPPGP� WPF� 5EJ×NGT� YGUGPVNKEJ� IGTKPIGTG� #PHQTFGTWPIGP� GTIGDGP� CNU� KP� FGP�
$WPFGUN¼PFGTP�� KP� FGPGP�4GNKIKQPUWPVGTTKEJV� QTFGPVNKEJGU�.GJTHCEJ�PCEJ�#TV����#DU����
))�KUV��5Q�O×UUVGP�FKG�.GJTMT¼HVG�MGKPG�CWUIGDKNFGVGP�.GJTGTKPPGP�WPF�.GJTGT�UGKP��'U�
I¼DG� MGKPG� UVCCVNKEJG� 5EJWNCWHUKEJV�� &KG� 4GNKIKQPUIGOGKPUEJCHV� O×UUVG� NGFKINKEJ�
PCEJYGKUGP�� FCUU� UKG� KP� FGT� )GUVCNVWPI� KJTGU� 7PVGTTKEJVU� FKG� H×T� FGP� CNNIGOGKPGP�
7PVGTTKEJV�IGNVGPFGP�XGTHCUUWPIU��WPF�UEJWNTGEJVNKEJGP�$GUVKOOWPIGP�DGCEJVGV��

�
� +P�GKPGO�'KP\GNHCNN� KUV�WOUVTKVVGP��QD�FKG�#WUPCJOGTGIGNWPI�XQP�#TV������))�CWH�CNNG�
PGWGP� $WPFGUN¼PFGT� CPIGYGPFGV� YGTFGP� MCPP�� 0WT� XQO� .CPF� $TCPFGPDWTI� YKTF� FGT�
#PURTWEJ�GTJQDGP��FKG�#WUPCJOGTGIGNWPI�CP\WYGPFGP�WPF�UVCVV�FGU�4GNKIKQPUWPVGTTKEJVU�
GKP� PGWGU� 2HNKEJVHCEJ� GKP\WTKEJVGP��)GIGP� FKG� $GPCEJVGKNKIWPI� FGU�4GNKIKQPUWPVGTTKEJVU�
FWTEJ� FCU� KP� $TCPFGPDWTI� KPUVCNNKGTVG� 2HNKEJVHCEJ� �.GDGPUIGUVCNVWPI� �� 'VJKM� ��
4GNKIKQPUMWPFG�� 
.'4�� UKPF� UGKV�OGJTGTGP� ,CJTGP� XGTUEJKGFGPG�-NCIGP� �� CWEJ� FKG� FGT�
GXCPIGNKUEJGP�WPF�FGT�TÑOKUEJ�MCVJQNKUEJGP�-KTEJG���XQT�FGO�$WPFGUXGTHCUUWPIUIGTKEJV�
CPJ¼PIKI��

�
&KG�IGPCPPVGP�4GIGNWPIGP�YGTFGP�FGO�$KNFWPIUCWHVTCI�FGT�5EJWNG�KP�TGNKIKÑUGP�WPF�GVJK�
UEJGP� (TCIGP� PKEJV� IGTGEJV��&KG� +PVGTGUUGP� FGU� 5VCCVGU� WPF� FKG� HTGKJGKVNKEJGP�4GEJVG� WPF�
2HNKEJVGP�FGT�4GNKIKQPUIGOGKPUEJCHVGP� KO�$NKEM�CWH�FKG�'TVGKNWPI�FGU�4GNKIKQPUWPVGTTKEJVU�
YGTFGP� PWT� WP\WTGKEJGPF� CWUIGINKEJGP� WPF� \WT� #PYGPFWPI� IGDTCEJV�� 0CEJ� FGP�
8QTUEJN¼IGP� FGT� -KTEJG� UQNN� 4GNKIKQPUWPVGTTKEJV� KP� $GTNKP� WPF� $TCPFGPDWTI� 6GKN� GKPGT�
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(¼EJGTITWRRG� YGTFGP�� KP� FGT� XGTUEJKGFGPG� QTFGPVNKEJG� .GJTH¼EJGT� FGT� TGNKIKÑUGP��
RJKNQUQRJKUEJ�GVJKUEJGP� WPF� YGNVCPUEJCWNKEJGP� $KNFWPI� GKPGP� MQQRGTCVKXGP� 8GTDWPF�
GKPIGJGP�� #NU� QTFGPVNKEJGU� 7PVGTTKEJVUHCEJ� GKPGT� UQNEJGP� (¼EJGTITWRRG� MÑPPVG� CWEJ�
4GNKIKQPUWPVGTTKEJV� H×T� OWUNKOKUEJG� 5EJ×NGTKPPGP� WPF� 5EJ×NGT� UGKPGP� 1TV� KP� FGT� 5EJWNG�
HKPFGP

� �

��
�
���� 4GNKIKQPUWPVGTTKEJV� KUV� GKPG� #WHICDG� FGU� 5VCCVGU�� FKG� GT� PWT� KP� -QQRGTCVKQP� OKV� FGP�
4GNKIKQPUIGOGKPUEJCHVGP�GTH×NNGP�MCPP��
&KG�'TVGKNWPI�FGU�4GNKIKQPUWPVGTTKEJVU�CNU�QTFGPVNKEJGU�.GJTHCEJ�KUV�UVCCVNKEJG�#WHICDG�WPF�
#PIGNGIGPJGKV��&GT�5VCCV� KUV� 7PVGTPGJOGT �FGU�4GNKIKQPUWPVGTTKEJVU�PCEJ�#TV����#DU����
))��&GT�7PVGTTKEJV�WPVGTNKGIV�PCEJ�#TV����#DU����))�UGKPGT�5EJWNCWHUKEJV���
�
&GT�\WT�TGNKIKÑUGP�0GWVTCNKV¼V�XGTRHNKEJVGVG�5VCCV�MCPP�CDGT�FKG�+PJCNVG�FGU�4GNKIKQPUWPVGT�
TKEJVU� PKEJV� UGNDUV� HGUVNGIGP�� 'T� KUV� FCDGK� PQVYGPFKIGTYGKUG� CWH� FKG� /KVYKTMWPI� FGT�
4GNKIKQPUIGOGKPUEJCHVGP� CPIGYKGUGP�� 5KG� JCDGP� FCJGT� CWEJ� FCT×DGT� \W� GPVUEJGKFGP�� QD�
×DGTJCWRV�4GNKIKQPUWPVGTTKEJV�CP�ÑHHGPVNKEJGP�5EJWNGP�UVCVVHKPFGP�UQNN�QFGT�PKEJV��&GT�5VCCV�
MCPP�JKGT�GDGPUQYGPKI�FKG�PQVYGPFKIG�/KVYKTMWPI�FGT�4GNKIKQPUIGOGKPUEJCHV�GT\YKPIGP��
YKG�GU�FKGU�FKG�'NVGTP�QFGT�FKG�-KPFGT�WPVGT�$GTWHWPI�CWH�KJT�4GEJV�\WT�4GNKIKQPUCWU×DWPI�
CWU�#TV����))��\W�FGO�CWEJ�FCU�4GEJV�CWH�TGNKIKÑUG�'T\KGJWPI�IGJÑTV��VWP�MÑPPGP���
�
&GPPQEJ�JCV�FGT�5VCCV�FKG�#WHICDG��FCU�)GOGKPYGUGP�UQ�\W�IGUVCNVGP��FCUU�FKG�(TGKJGKV�FGU�
)NCWDGPU�WPF�FGU�)GYKUUGPU�\W�KJTGO�4GEJV�WPF�\W�KJTGT�'PVHCNVWPI�MQOOGP�MCPP��8GT�
UV¼PFPKU� WPF�&KCNQI� \YKUEJGP�/GPUEJGP� WPVGTUEJKGFNKEJGT�4GNKIKQPU\WIGJÑTKIMGKV� UKPF� KP�
GKPGT� HTGKJGKVNKEJGP�&GOQMTCVKG� WPGTN¼UUNKEJ��8QT� FKGUGO�*KPVGTITWPF�YKTF�FGWVNKEJ�� FCUU�
TGNKIKÑUG� $KNFWPI� CWEJ� \WO� #WHVTCI� FGT� UVCCVNKEJGP� 5EJWNG� IGJÑTV�� &KG� 'KPTKEJVWPI� FGU�
4GNKIKQPUWPVGTTKEJVU� CNU� QTFGPVNKEJGU� .GJTHCEJ� IGO¼²� #TV�� �� #DU�� �� ))� KUV� H×T� FKG�
5EJWNVT¼IGT� QDNKICVQTKUEJ��&GT�5VCCV�OWUU�IGY¼JTNGKUVGP��FCUU�FGT�4GNKIKQPUWPVGTTKEJV�OKV�
FGPUGNDGP�4CJOGPDGFKPIWPIGP�GTVGKNV�YKTF�YKG�FKG� CPFGTGP�QTFGPVNKEJGP�.GJTH¼EJGT��&CU�
KPFKXKFWGNNG�(TGKJGKVUTGEJV�XQP�#TV����#DU����))��YQPCEJ�FKG�'T\KGJWPIUDGTGEJVKIVGP�D\Y��
OKV� KJTGT�4GNKIKQPUO×PFKIMGKV�FKG� ,WIGPFNKEJGP�WPF� LWPIGP�'TYCEJUGPGP� UGNDUV�×DGT� GKPG�
6GKNPCJOG�CO�4GNKIKQPUWPVGTTKEJV�GPVUEJGKFGP�MÑPPGP��JGDV�FKGUG�8GTRHNKEJVWPI�PKEJV�CWH��
&GT�4GNKIKQPUWPVGTTKEJV�KUV�MGKPG�DGNKGDKIG�8GTH×IWPIUOCUUG���
�
4GNKIKQPUWPVGTTKEJV� KP� FGT� UVCCVNKEJGP� 5EJWNG� KUV� MGKP� 8QTTGEJV� FGT� DGKFGP� ITQ²GP�
EJTKUVNKEJGP� -KTEJGP� WPF� CWEJ� PKEJV� FCTCP� IGDWPFGP�� FCUU� FKG� DGVTGHHGPFG�
4GNKIKQPUIGOGKPUEJCHV�FGP�5VCVWU�GKPGT�-ÑTRGTUEJCHV�FGU�ÑHHGPVNKEJGP�4GEJVU�DGUKV\V��9GFGT�
FCU� )TWPFIGUGV\� PQEJ� FKG� .CPFGUXGTHCUUWPIGP� NGIGP� FGP� -TGKU� FGT� DGTGEJVKIVGP�
4GNKIKQPUIGOGKPUEJCHVGP�HGUV��8KGNOGJT�IKDV�FKG�8GTHCUUWPI�CNNGP�4GNKIKQPUIGOGKPUEJCHVGP�
FCU�4GEJV�� XQO�5VCCV� XGTNCPIGP� \W�MÑPPGP��4GNKIKQPUWPVGTTKEJV� CNU� QTFGPVNKEJGU�.GJTHCEJ�
GKP\WTKEJVGP��&CTKP�MQOOV�FGT�6CVDGUVCPF�\WO�#WUFTWEM��FCUU�\WINGKEJ�XQP�8GTHCUUWPIU�
YGIGP� GKP� +PVGTGUUG� CP� FGT� 'TVGKNWPI� XQP� 4GNKIKQPUWPVGTTKEJV� WPF� FCOKV� CWEJ� CP� GKPGO�
KUNCOKUEJGP� 4GNKIKQPUWPVGTTKEJV� DGUVGJV�� 'T� Y×TFG� GKPGP� YKEJVKIGP� $GKVTCI� \WT�
4GNKIKQPUHTGKJGKV� PCEJ� #TV�� �� ))� NGKUVGP� WPF� FGT� MWNVWTGNNGP� 8GTIGYKUUGTWPI� WPF�
8GTUV¼PFKIWPI�KP�FGT�5EJWNG�FKGPGP��5GKPG�'KPH×JTWPI�GPVURT¼EJG�GKPGT�CNVGP�(QTFGTWPI�FGT�
-WNVWUOKPKUVGTMQPHGTGP\�CWU�FGO�,CJTG�������&KG�QTICPKUKGTVGP�/WUNKOG�JCDGP�UKEJ�GDGP�
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HCNNU�OGJTJGKVNKEJ�H×T�GKPGP�KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJV�CP�FGP�UVCCVNKEJGP�4GIGNUEJWNGP�
CWUIGURTQEJGP��#WEJ�FKG�DGKFGP�-KTEJGP�DGH×TYQTVGP�ITWPFU¼V\NKEJ�FKG�'KPTKEJVWPI�GKPGU�
KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJVU�IGO¼²�#TV����#DU����))�

� �

�
�
&CU�/KVYKTMWPIUTGEJV� CWU� #TV�� �� #DU�� �� ))� DGUVGJV� PWT� \WIWPUVGP� FGT� KP� &GWVUEJNCPF�
QTICPKUKGTVGP�4GNKIKQPUIGOGKPUEJCHVGP��&CJGT�MCPP�GU�PKEJV�XQP�CWUN¼PFKUEJGP�UVCCVNKEJGP���
JKGT�FGT�V×TMKUEJGP�4GIKGTWPI���QFGT�TGNKIKÑUGP�#WVQTKV¼VGP�YCJTIGPQOOGP�YGTFGP��$GK�FGT�
XQP� GKPKIGP� $WPFGUN¼PFGTP� GKPIGH×JTVGP�� TGEJVNKEJ� PKEJV� WPRTQDNGOCVKUEJGP� 2TCZKU�� KO�
4CJOGP�FGU�OWVVGTURTCEJNKEJGP�7PVGTTKEJVU�CWEJ�+UNCO�\W�NGJTGP��JCPFGNV�GU�UKEJ�FGT�5CEJG�
PCEJ�PKEJV�WO�GKPGP�4GNKIKQPUWPVGTTKEJV�KO�5KPPG�FGU�#TV����#DU����))��
�
&KG� 'TVGKNWPI� KUNCOKUEJGP� 4GNKIKQPUWPVGTTKEJVU� CNU� QTFGPVNKEJGU� .GJTHCEJ� JCV� CNU�
QTFGPVNKEJGU� ��PKEJV� \WO� HTGOFURTCEJNKEJGP� (¼EJGTMCPQP� IGJÑTGPFGU� �� 7PVGTTKEJVUHCEJ� KP�
FGWVUEJGT�5RTCEJG�WPF�WPVGT� FGT�5EJWNCWHUKEJV�FGT�$WPFGUN¼PFGT� \W�GTHQNIGP�� +UNCOKUEJGT�
4GNKIKQPUWPVGTTKEJV�O×UUVG�FGP�R¼FCIQIKUEJGP�5VCPFCTFU�IGP×IGP��FKG�CWEJ�FGT�EJTKUVNKEJ�
MQPHGUUKQPGNNG� 4GNKIKQPUWPVGTTKEJV� GTH×NNV�� &KG� 'ORHGJNWPIGP� WPF� .GJTRN¼PG�O×UUVGP� FCU�
PQTOCNG� 2T×HWPIU�� WPF� )GPGJOKIWPIUXGTHCJTGP� FGT� -WNVWUDGJÑTFGP� FWTEJNCWHGP�� &GT�
4GNKIKQPUWPVGTTKEJV� OWUU� CNU� UVCCVNKEJ� XGTCPVYQTVGVG� 8GTCPUVCNVWPI� FKG� FWTEJ� FCU�
)TWPFIGUGV\� XGTOKVVGNVGP� 9GTVXQTUVGNNWPIGP� DGCEJVGP�� &C\W� IGJÑTV� WPVGT� CPFGTGO� FCU�
)GDQV� \W� TGNKIKÑUGT�6QNGTCP\�� FCU�#TV�� ��))�CNU� WPIGUEJTKGDGPG�)TGP\G� KPPGYQJPV��&GT�
7PVGTTKEJV� UQNNVG� FKG� OWUNKOKUEJGP� 5EJ×NGTKPPGP� WPF� 5EJ×NGT� \W� GKPGT� HTGKGP� WPF�
UGNDUV¼PFKIGP� TGNKIKÑUGP� 1TKGPVKGTWPI� DGH¼JKIGP� WPF� FGP� KPVGTTGNKIKÑUGP� &KCNQI� HÑTFGTP��
5EJNKG²NKEJ� GTHQTFGTV� FKG� UVCCVNKEJG� 8GTCPVYQTVWPI� H×T� FGP� 4GNKIKQPUWPVGTTKEJV� CNU�
QTFGPVNKEJGU� .GJTHCEJ� .Q[CNKV¼V� IGIGP×DGT� FGP� XGTHCUUWPIUTGEJVNKEJGP� )TWPFYGTVGP� FGT�
QHHGPGP��RNWTCNKUVKUEJGP�)GUGNNUEJCHV���
�
����#PHQTFGTWPIGP�CP�FKG�.GJTMT¼HVG�
&C� FGT� 4GNKIKQPUWPVGTTKEJV� GKPG� UVCCVNKEJG� 8GTCPUVCNVWPI� KUV�� KUV� GT� ITWPFU¼V\NKEJ� XQP� KO�
5VCCVUFKGPUV� UVGJGPFGP� QFGT� XQP� FGP� 4GNKIKQPUIGOGKPUEJCHVGP� IGUVGNNVGP� .GJTMT¼HVGP� \W�
GTVGKNGP�� FKG� FGO� DGVTGHHGPFGP� $GMGPPVPKU� CPIGJÑTGP�� 9GKN� KUNCOKUEJGT�
4GNKIKQPUWPVGTTKEJV � CNU� QTFGPVNKEJGU� .GJTHCEJ� XGTUGV\WPIUGTJGDNKEJ� Y¼TG� WPF� FGP�
.GJTMT¼HVGP� 5KV\� WPF� 5VKOOG� KP� FGP� 5EJWNMQPHGTGP\GP� XGTOKVVGNP� Y×TFG�� UGV\V� GT� GKPG�
GPVURTGEJGPFG�YKUUGPUEJCHVNKEJG�#WUDKNFWPI�FGT�.GJTMT¼HVG�XQTCWU���
���� 8QTCWUUGV\WPIGP� H×T� FKG� 'KPTKEJVWPI� GKPGU� KUNCOKUEJGP� 4GNKIKQPUWPVGTTKEJVU� CP� CNN�
IGOGKPDKNFGPFGP�UVCCVNKEJGP�5EJWNGP�
&CUU� GU� DKUJGT� PKEJV� \W� FGT� 'KPTKEJVWPI� GKPGU� KUNCOKUEJGP� 4GNKIKQPUWPVGTTKEJVU� CNU�
QTFGPVNKEJGU� .GJTHCEJ� CP� FGP� CNNIGOGKPDKNFGPFGP� 5EJWNGP� IGMQOOGP� KUV�� J¼PIV� OKV� FTGK�
(CMVQTGP�\WUCOOGP���
���'U�HGJNV�CWH�5GKVGP�FGT�/WUNKOG�CP�GKPGT�1TICPKUCVKQPUHQTO��FKG�XGTDKPFNKEJ�H×T�UKG�FKG�
+PJCNVG�DGUVKOOGP�MÑPPVG��FKG�KO�7PVGTTKEJV�\W�DGJCPFGNP�UKPF��
���'U�IKDV�\WT�<GKV�MGKPG�/ÑINKEJMGKV�GKPGT�WPKXGTUKV¼TGP�#WUDKNFWPI�XQP�.GJTMT¼HVGP���
���'U�KUV�WPMNCT��YGT�CO�7PVGTTKEJV�VGKN\WPGJOGP�J¼VVG�D\Y��VGKNPGJOGP�F×THVG��
�
������0QVYGPFKIG�QTICPKUCVQTKUEJG�8QTCWUUGV\WPI�FGT�KUNCOKUEJGP�4GNKIKQPUIGOGKPUEJCHVGP�
&KG�PCEJ�#TV����#DU����))�PQVYGPFKIG�/KVYKTMWPI�FGT�4GNKIKQPUIGOGKPUEJCHV�UGV\V�GKPG�
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#WVQTKV¼V�XQTCWU��FKG�FKG�-QORGVGP\�DGUKV\V�� H×T� UKG� TGEJVNKEJ�WPF� VJGQNQIKUEJ�XGTDKPFNKEJ�
JCPFGNP�\W�MÑPPGP��&KG�4GNKIKQPUIGOGKPUEJCHV��FKG�FKG� KPJCNVNKEJG�8GTCPVYQTVWPI�H×T�FGP�
4GNKIKQPUWPVGTTKEJV� ×DGTPGJOGP� YKNN�� OWUU� FCJGT� \WT� 8GTVTGVWPI� IGIGP×DGT� FGP� KJT�
CPIGJÑTGPFGP� /WUNKOGP� DGTGEJVKIV� UGKP�� &GT� 5VCVWU� GKPGT� -ÑTRGTUEJCHV� FGU� ÑHHGPVNKEJGP�
4GEJVU� KUV� FC\W� PKEJV� GTHQTFGTNKEJ�� +UNCOKUEJG� 4GNKIKQPUIGOGKPUEJCHVGP� KP� &GWVUEJNCPF�
O×UUVGP� CDGT� UQ� QTICPKUKGTV� YGTFGP�� FCUU� OKV� 8GTDKPFNKEJMGKV� FKG� H×T� FKG� 'TVGKNWPI� FGU�
4GNKIKQPUWPVGTTKEJVU�PQVYGPFKIGP�)TWPFU¼V\G�HQTOWNKGTV�YGTFGP�MÑPPGP��FKG�FKG�UVCCVNKEJG�
5EJWNXGTYCNVWPI� KP� KJTG� .GJTRN¼PG� WPF� 2T×HWPIUCPHQTFGTWPIGP� ×DGTPGJOGP� MCPP�� &KGU�
UGV\V� CWEJ� XQTCWU�� FCUU� UKEJ� KUNCOKUEJG� 8GTGKPKIWPIGP� \WUCOOGPUEJNKG²GP�� FGPP� FKG�
5EJWNCWHUKEJVUXGTYCNVWPI� F×THVG� MCWO� KP� FGT� .CIG� UGKP�� FKG� +PJCNVG� GKPGU� KUNCOKUEJGP�
4GNKIKQPUWPVGTTKEJVU�OKV�GKPGT�8KGN\CJN�XQP�/QUEJGGXGTGKPGP�WPF�8GTD¼PFGP�CD\WUVKOOGP��
5QNCPIG� MGKPG� OKVINKGFUEJCHVNKEJG� 1TICPKUCVKQPUUVTWMVWT� WPF� MNCTG� #DURTCEJGP�
WPVGTUEJKGFNKEJGT� KUNCOKUEJGT� <WUCOOGPUEJN×UUG� IGIGDGP� UKPF�� KUV� PKEJV� FGWVNKEJ�� H×T�
YGNEJG� 5EJ×NGTKPPGP� WPF� 5EJ×NGT� WPF� KJTG� 'NVGTP� FKG� LGYGKNKIG� 4GNKIKQPUIGOGKPUEJCHV�
URTGEJGP� MCPP�� 'TUV� FKG� $KNFWPI� ITÑ²GTGT�8GTD¼PFG� GTÑHHPGV� FKG�/ÑINKEJMGKV� FCH×T�� FCUU�
5VCCV� WPF� 4GNKIKQPUIGOGKPUEJCHVGP� KO� <WUCOOGPYKTMGP� FGP� #PHQTFGTWPIGP� FGU� #TV�� ��
#DU����))�IGP×IGP�MÑPPGP���
�
&KG�8GTVTGVWPIUNGIKVKOCVKQP� UGV\V�PGDGP�FGT� TGEJVNKEJGP�$GHWIPKU� CWEJ�GKPG�GPVURTGEJGPFG�
VJGQNQIKUEJG� -QORGVGP\� XQTCWU�� &CDGK� MCPP� PKEJV� CWH� 6JGQNQIGP� KO�#WUNCPF� XGTYKGUGP�
YGTFGP�� IGJV� GU� FQEJ� FCTWO�� FCUU� FGT� 5EJWNXGTYCNVWPI� CNNGKP� FKG� KPN¼PFKUEJG�
4GNKIKQPUIGOGKPUEJCHV�IGIGP×DGTUVGJV���
�
&KG� 8GTVTGVWPIUDGHWIPKU� OWUU� CWEJ� FKG� KPPGTKUNCOKUEJGP� MQPHGUUKQPGNNGP� 7PVGTUEJKGFG�
DGT×EMUKEJVKIGP�� &KG� .GJTKPJCNVG� FGT� XGTUEJKGFGPGP� )TWRRGP� WPVGTUEJGKFGP� UKEJ�
XQPGKPCPFGT��'DGPUQYGPKI�YKG�GU�FGP� EJTKUVNKEJGP �4GNKIKQPUWPVGTTKEJV�IKDV��GDGPUQYGPKI�
KUV�\W�GTYCTVGP��FCUU�GU�GKPGP�GKPJGKVNKEJGP�KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJV�IGDGP�YKTF��'U�
KUV� #PIGNGIGPJGKV� FGT� /WUNKOG� KP� &GWVUEJNCPF�� UKEJ� ×DGT� FKG� 'TH×NNWPI� FGT�
8QTCWUUGV\WPIGP�H×T�GKPGP�4GNKIKQPUWPVGTTKEJV�PCEJ�#TV����#DU����))�\W�XGTUV¼PFKIGP�WPF�
CNU�4GNKIKQPUIGOGKPUEJCHV�FGO�5VCCV�IGIGP×DGT\WVTGVGP��
�
������9KUUGPUEJCHVNKEJG�#WUDKNFWPI�FGT�.GJTMT¼HVG�
(×T� UVCCVNKEJG� .GJTMT¼HVG� QFGT� H×T� .GJTMT¼HVG�� FKG� FCU� (CEJ� +UNCOKUEJGT� 4GNKIKQPUWPVGT�
TKEJV � KO� 4CJOGP� XQP� )GUVGNNWPIUXGTVT¼IGP� OKV� KUNCOKUEJGP� 4GNKIKQPUIGOGKPUEJCHVGP�
WPVGTTKEJVGP� MÑPPVGP�� IKDV� GU� \WT� <GKV� MGKPG�/ÑINKEJMGKV� GKPGT� WPKXGTUKV¼TGP�#WUDKNFWPI��
&GT� $GFCTH� YKTF� DGK� EC�� �������� �� �������� 5EJ×NGTKPPGP� WPF� 5EJ×NGTP� CWH� GVYC� ������
.GJTMT¼HVG�IGUEJ¼V\V��
�
������/KVINKGFUEJCHV�FGT�5EJ×NGTKPPGP�WPF�5EJ×NGT�KP�FGT�LGYGKNKIGP�KUNCOKUEJGP�4GNKIKQPU�
IGOGKPUEJCHV�
&KG�6GKNPCJOG�CO�KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJV�CNU�QTFGPVNKEJGO�.GJTHCEJ�Y¼TG�H×T�CNNG�
KUNCOKUEJGP� 5EJ×NGTKPPGP� WPF� 5EJ×NGT� �� UQYGKV� UKG� KJP� PKEJV� PCEJ� #TV�� �� #DU�� �� ))�
CDIGY¼JNV�JCDGP���XGTRHNKEJVGPF��&COKV�OWUU�H×T�FKG�5EJWNXGTYCNVWPI� KJTG�/KVINKGFUEJCHV�
GKPFGWVKI� DGUVKOODCT� UGKP�� &KGU� UGV\V� GKPG� GPVURTGEJGPFG�/KVINKGFUEJCHVUUVTWMVWT� XQTCWU��
×DGT� FKG� DKUJGT� YGFGT� FKG� KUNCOKUEJGP� /QUEJGGXGTGKPG� PQEJ� FKG� KUNCOKUEJGP�
<WUCOOGPUEJN×UUG� QFGT� &CEJXGTD¼PFG� XGTH×IGP�� &CTCWH� YWTFG� QDGP
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<WUCOOGPJCPI� OKV� FGT� (TCIG�� QD� KUNCOKUEJGP� 4GNKIKQPUIGOGKPUEJCHVGP� FGT� 5VCVWU� XQP�
-ÑTRGTUEJCHVGP�FGU�ÑHHGPVNKEJGP�4GEJVU�XGTNKGJGP�YGTFGP�MCPP��GKPIGICPIGP���
�
(×T�FKG�'KPTKEJVWPI�GKPGU�MQPHGUUKQPGNN�IGDWPFGPGP�KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJVU�MÑPPVG�
KP� $GVTCEJV� IG\QIGP� YGTFGP�� GU� H×T� FKG� XGTRHNKEJVGPFG� 6GKNPCJOG� CNU� CWUTGKEJGPF�
CP\WUGJGP��FCUU�FKG�'T\KGJWPIUDGTGEJVKIVGP�QFGT�CD�FGO�����.GDGPULCJT�FKG�5EJ×NGTKPPGP�
WPF� 5EJ×NGT� UGNDUV� GTMN¼TGP�� FKGUGT� &GPQOKPCVKQP� FGU� +UNCO� CP\WIGJÑTGP�� UQHGTP� FKG�
KUNCOKUEJG�4GNKIKQPUIGOGKPUEJCHV�FCOKV�GKPXGTUVCPFGP�KUV��
�
����5VGNNWPIPCJOG�FGT�'XCPIGNKUEJGP�-KTEJG� KP�&GWVUEJNCPF�\WT�'KPH×JTWPI�GKPGU� KUNCOK�
UEJGP�4GNKIKQPUWPVGTTKEJVU�
&GT�9GI�\WT�'KPH×JTWPI�GKPGU� KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJVU�CNU�QTFGPVNKEJGU�.GJTHCEJ�
PCEJ� #TV�� �� #DU�� �� ))� UGV\V� FKG� .ÑUWPI� FGT� QDGP� FCTIGNGIVGP� 2TQDNGOG� XQTCWU�� &KG�
'XCPIGNKUEJG� -KTEJG� KP� &GWVUEJNCPF� Y×TFG� GU� DGIT×²GP�� YGPP� GU� \WT� 'KPH×JTWPI� GKPGU�
KUNCOKUEJGP� 4GNKIKQPUWPVGTTKEJVU� M¼OG�

� �

� +O� ×DTKIGP� VTKVV� FKG� 'XCPIGNKUEJG� -KTEJG� KP�
&GWVUEJNCPF�DGTGKVU� UGKV������H×T�GKPG�(¼EJGTITWRRG�FGT�TGNKIKÑU�GVJKUEJGP�$KNFWPI�KP�FGT�
5EJWNG�GKP�

� �

�+O�5KPPG�FGU�UEJWNKUEJGP�$KNFWPIU��WPF�'T\KGJWPIUCWHVTCIGU�UQNN�GKPG�UQNEJG�
(¼EJGTITWRRG� FCU� <WUCOOGPYKTMGP� FGT� KJT� \WIGJÑTKIGP� WPVGTUEJKGFNKEJGP�� QTFGPVNKEJGP�
.GJTH¼EJGT� IGY¼JTNGKUVGP�� FGPP� KJPGP� CNNGP� KUV� FKG� #WHICDG� IGOGKPUCO�� FKG�
8GTUV¼PFKIWPIUDGTGKVUEJCHV� WPF� �H¼JKIMGKV� FGT� LWPIGP�)GPGTCVKQP� KP� DGUQPFGTGT�9GKUG� \W�
HÑTFGTP��&C\W�IGJÑTV�FKG�0QVYGPFKIMGKV�FGU�KPVGTTGNKIKÑUGP�.GTPGPU�WPF�FGU�KPVGTTGNKIKÑUGP�
&KCNQIU��
�
�
���/WUNKOG�KP�FGT�5EJWNG�

�
'KP� OKV� FGT� 5EJWNG� KP� <WUCOOGPJCPI� UVGJGPFGU� 6JGOC� KUV�� QD� .GJTMT¼HVG� QFGT�
5EJ×NGTKPPGP� WPF� 5EJ×NGT� GKPG� -NGKFWPI� VTCIGP� F×THGP�� FKG� GKPGP� FKTGMVGP� $G\WI� \W� FGT�
4GNKIKQPUIGOGKPUEJCHV�JGTUVGNNV���
�
����'TVGKNWPI�FGU�5EJWNWPVGTTKEJVU�KP�GKPGT�-NGKFWPI��FKG�GKPGP�DGUQPFGTGP�$G\WI�\WT�4GNK�
IKQPUIGOGKPUEJCHV�CWHYGKUV�
&CU�)TWPFIGUGV\�XGTRHNKEJVGV�FGP�5VCCV�\W�YGNVCPUEJCWNKEJGT�WPF�TGNKIKÑUGT�0GWVTCNKV¼V�YKG�
CWEJ� \WT� #EJVWPI� FGT� PGICVKXGP� 4GNKIKQPUHTGKJGKV� XQP� 5EJ×NGTKPPGP� WPF� 5EJ×NGTP� UQYKG�
FGTGP�'NVGTP�WPF�FGT�.GJTGTUEJCHV��&CTCWU�GTIKDV�UKEJ��FCUU�ITWPFU¼V\NKEJ�.GJTGTKPPGP�WPF�
.GJTGT�XGTRHNKEJVGV�YGTFGP�MÑPPGP��CWH�FCU�6TCIGP�UQNEJGT�-NGKFWPI�\W�XGT\KEJVGP��FKG�H×T�
KJT�TGNKIKÑUGU�$GMGPPVPKU�MGPP\GKEJPGPF�KUV��'U�DGUVGJGP�CDGT�MGKPG�XGTHCUUWPIUTGEJVNKEJGP�
$GFGPMGP�FCIGIGP��FCUU�KO�4CJOGP�GKPGU�OÑINKEJGP�KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJVU�GKPG�
-NGKFWPI�IGVTCIGP�YGTFGP�MÑPPVG��FKG�FKG�.GJTMTCHV�CNU�/WUNKO�QFGT�/WUNKOC�GTMGPPDCT�
OCEJV��
�
����&CU�6TCIGP�GKPGT�-NGKFWPI��FKG�GKPGP�DGUQPFGTGP�$G\WI�\WT�4GNKIKQPUIGOGKPUEJCHV�CWH�
YGKUV��FWTEJ�5EJ×NGTKPPGP�WPF�5EJ×NGT�
9GKVGT� KUV� GU� XGTHCUUWPIUTGEJVNKEJ� \WN¼UUKI�� FCUU� 5EJ×NGT� WPF� 5EJ×NGTKPPGP� CNU� #WUFTWEM�
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KJTGT� 4GNKIKQP� -NGKFWPIUUV×EMG� VTCIGP�� FKG� GKPGP� DGUQPFGTGP� $G\WI� \W� KJTGT� 4GNKIKQP�
CWHYGKUGP�� KP� FGO� JKGT� \W� DGJCPFGNPFGP� <WUCOOGPJCPI� CNUQ� GVYC�� FCUU� OWUNKOKUEJG�
5EJ×NGTKPPGP�GKP�-QRHVWEJ�VTCIGP��#PFGTU�CNU�KP�(TCPMTGKEJ��YQ�FGT�UVTKMV�NCK\KUVKUEJG�5VCCV�
FCU�4GNKIKÑUG�MQPUGSWGPV�CWU�FGO�ÑHHGPVNKEJGP�$GTGKEJ�XGTDCPPV�JCV�WPF�IGIGP�OWUNKOKUEJG�
5EJ×NGTKPPGP�� FKG� UKEJ� YGKIGTP�� FCU� -QRHVWEJ� KP� FGT� 5EJWNG� CD\WNGIGP�� OKV�
<YCPIUOC²PCJOGP�XQTIGJV��KUV�FKG�KO�6TCIGP�GKPGU�-QRHVWEJGU�\WO�#WUFTWEM�MQOOGPFG�
TGNKIKÑUG�*CNVWPI�KP�&GWVUEJNCPF�\W�TGURGMVKGTGP��'DGPUQ�JCV�FGT�5VCCV�FCU�)TWPFTGEJV�CWH�
4GNKIKQPUHTGKJGKV�OWUNKOKUEJGT�5EJ×NGTKPPGP��FKG�CWU�TGNKIKÑUGT�*CNVWPI�FKG�6GKNPCJOG�CO�
5RQTVWPVGTTKEJV� �� KPUDGUQPFGTG� FGO� MQGFWMCVKXGP� 5RQTVWPVGTTKEJV� YGIGP� FGT� FCDGK� \W�
VTCIGPFGP� 5RQTVMNGKFWPI��� QFGT� CO� 5GZWCNMWPFGWPVGTTKEJV� XGTYGKIGTP�� OKV� FGO�
8GTHCUUWPIUIWV�UGKPGU�'T\KGJWPIUCWHVTCIGU�CWU�#TV����))�CD\WY¼IGP��5Q�JCV�FGT�5VCCV�CNNG�
KJO� \W� )GDQVG� UVGJGPFGP� /ÑINKEJMGKVGP� QTICPKUCVQTKUEJGT� #TV� \W� RT×HGP�� QD� GKP� PCEJ�
)GUEJNGEJVGTP� IGVTGPPVGP� 5RQTVWPVGTTKEJV� GTOÑINKEJV� YGTFGP� WPF� KPYKGYGKV� GT� CWH� FCU�
5EJCOIGH×JN�4×EMUKEJV�PGJOGP�MCPP��
�
�
���/KNKV¼TUGGNUQTIG�� 5GGNUQTIG� CP� $GCOVGP� FGU� $WPFGUITGP\UEJWV\GU�� FGT� 2QNK\GK� WPF�

FGT�<QNNXGTYCNVWPI�
�
����/KNKV¼TUGGNUQTIG�
#TV������))�KP�8GTDKPFWPI�OKV�#TV������948�WPF�h����5QNFCVGPIGUGV\�IGUVCVVGV�GU�FGP�
4GNKIKQPUIGOGKPUEJCHVGP��5GGNUQTIG�CP�5QNFCVGP�FGT�$WPFGUYGJT�CNU�$GKVTCI�\WT�5KEJGTWPI�
KJTGU�)TWPFTGEJVU�CWH�HTGKG�TGNKIKÑUG�$GV¼VKIWPI�CWU�#TV����))�\W�NGKUVGP���
�
<WT� 'TH×NNWPI� FGU� #PURTWEJU� FGT� 5QNFCVGP� YWTFG� \YKUEJGP� FGT� '-&� WPF� FGT�
$WPFGUTGRWDNKM� &GWVUEJNCPF� FGT� 8GTVTCI� ×DGT� FKG� 4GIGNWPI� FGT� GXCPIGNKUEJGP�
/KNKV¼TUGGNUQTIG� XQO� ���� (GDTWCT� ����� WPF� PCEJ� FGT� FGWVUEJGP� 9KGFGTXGTGKPKIWPI� FKG�
4CJOGPXGTGKPDCTWPI� ×DGT� FKG� 5GGNUQTIG� CP� 5QNFCVGP� FGT� $WPFGUYGJT� KP� FGP� PGWGP�
$WPFGUN¼PFGTP� XQO� ���� ,WPK� ����� IGUEJNQUUGP�� &KG� 5GGNUQTIG� CP� 5QNFCVGP� KUV� 6GKN� FGT�
MKTEJNKEJGP�#TDGKV�� +JT� +PJCNV� YKTF� CWUUEJNKG²NKEJ� XQP� FGP�-KTEJGP� DGUVKOOV��&WTEJ� FGP�
8GTVTCI� YGTFGP� W�C�� FKG� 4GEJVUUVGNNWPI� FGT�/KNKV¼TIGKUVNKEJGP�� KJTG� #TDGKVUOÑINKEJMGKVGP�
WPF� FCDGK� KPUDGUQPFGTG� KJTG� <WVTKVVUTGEJVG� \W� OKNKV¼TKUEJGP� 'KPTKEJVWPIGP� WPF� #PNCIGP�
IGTGIGNV��
�
&C� GU� MGKPG� PGPPGPUYGTV� ITQ²G� <CJN� OWUNKOKUEJGT� 5QNFCVGP� IKDV�� DGUVGJV� \WT� <GKV� MGKP�
RTCMVKUEJGU�$GF×THPKU�\W�GKPGT�XGTVTCINKEJGP�4GIGNWPI��
�
����5GGNUQTIG�CP�$GCOVGP�FGU�$WPFGUITGP\UEJWV\GU��FGT�2QNK\GK�WPF�FGT�<QNNXGTYCNVWPI�
&KG�5GGNUQTIG�CP�$GCOVGP�FGU�$WPFGUITGP\UEJWV\GU��FGT�2QNK\GK�WPF�FGT�<QNNXGTYCNVWPI�CNU�
6GKN� FGT� DGTWHUGVJKUEJGP� 'T\KGJWPI� �� GVYC� PCEJ� h� �� FGU� $WPFGUITGP\UEJWV\IGUGV\GU� �� KUV�
GDGPHCNNU� \YKUEJGP� FGP� )NKGFMKTEJGP� FGT� '-&� WPF� FGT� $WPFGUTGRWDNKM� D\Y�� FGP�
$WPFGUN¼PFGTP� IGTGIGNV��#WEJ� JKGT� IKDV� GU�YKG� H×T� FGP�$GTGKEJ�FGT�$WPFGUYGJT�OCPIGNU�
RTCMVKUEJGP�$GF×THPKUUGU�MGKPG�8GTVT¼IG�OKV�KUNCOKUEJGP�)NCWDGPUIGOGKPUEJCHVGP��
�
���-TCPMGPJCWUUGGNUQTIG�

�
#TV�� ���� ))� KP� 8GTDKPFWPI� OKV� #TV�� ����948� GPVJ¼NV� FKG� KPUVKVWVKQPGNNG� )CTCPVKG� FGT�



�
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5GGNUQTIG�FWTEJ�FKG�4GNKIKQPUIGOGKPUEJCHVGP�KP�-TCPMGPJ¼WUGTP��#NVGPJGKOGP��*GKOGP�H×T�
$GJKPFGTVG� WPF� XGTINGKEJDCTGP� 'KPTKEJVWPIGP� FGT� 9QJNHCJTVURHNGIG�� FKG� KP� ÑHHGPVNKEJGT�
6T¼IGTUEJCHV� UVGJGP��#TV� ����948� KUV� FKG�)TWPFNCIG� FCH×T�� FCUU� FKG� 2CVKGPVGP� DGK� KJTGT�
#WHPCJOG� PCEJ� FGT� -QPHGUUKQPU\WIGJÑTKIMGKV� IGHTCIV� YGTFGP� MÑPPGP�� UQHGTP� UKG� FCTCWH�
JKPIGYKGUGP�YGTFGP��FCUU�UKG�PCEJ�#TV������#DU����948�PKEJV�XGTRHNKEJVGV�UKPF��JKGT×DGT�
#PICDGP� \W� OCEJGP�� 8KGNHCEJ� DGUVGJGP� UVCCVUMKTEJGPTGEJVNKEJG� 8GTVT¼IG� \YKUEJGP� FGP�
$WPFGUN¼PFGTP�WPF�FGP�GXCPIGNKUEJGP�.CPFGUMKTEJGP��FWTEJ�FKG�KJPGP�CWEJ�FGT�<WICPI�\W�
XGTINGKEJDCTGP� 'KPTKEJVWPIGP� KP� RTKXCVGT� 6T¼IGTUEJCHV� IGUVCVVGV� YKTF�� &GTCTVKIG� 8GTVT¼IG�
OKV�KUNCOKUEJGP�4GNKIKQPUIGOGKPUEJCHVGP�DGUVGJGP�PKEJV��
�
�
���5GGNUQTIG�CP�5VTCH��WPF�7PVGTUWEJWPIUIGHCPIGPGP�

�
�
&GT� 5VTCH�� WPF� 7PVGTUWEJWPIUIGHCPIGPGP� CWU� #TV�� �� ))� \WUVGJGPFG� ITWPFTGEJVNKEJG�
#PURTWEJ� CWH� 4GNKIKQPUCWU×DWPI� JCV� KP� FGP� hh� ��� WPF� ��� FGU� 5VTCHXQNN\WIUIGUGV\GU� WPF�
GPVURTGEJGPFGP� 8QTUEJTKHVGP� KO� ,WIGPFIGTKEJVUIGUGV\� GKPG� P¼JGTG� IGUGV\NKEJG� 4GIGNWPI�
GTHCJTGP�� &CPCEJ� FCTH� )GHCPIGPGP� TGNKIKÑUG� $GVTGWWPI� FWTEJ� 5GGNUQTIGT� QFGT�
5GGNUQTIGTKPPGP� KJTGT� 4GNKIKQPUIGOGKPUEJCHV� PKEJV� XGTUCIV� YGTFGP�� 5KG� MÑPPGP�
ITWPFNGIGPFG� TGNKIKÑUG� 5EJTKHVGP� WPF�)GIGPUV¼PFG� FGU� TGNKIKÑUGP�)GDTCWEJU� DGUKV\GP� WPF�
JCDGP� FCU� 4GEJV�� CP� )QVVGUFKGPUVGP� WPF� TGNKIKÑUGP� 8GTCPUVCNVWPIGP� VGKN\WPGJOGP�� &GT�
)QVVGUFKGPUVDGUWEJ�WPF�FGT�$GUWEJ� TGNKIKÑUGT�8GTCPUVCNVWPIGP�MCPP�PWT� KO�'KP\GNHCNN� CWU�
×DGTYKGIGPFGP�)T×PFGP�FGT�5KEJGTJGKV�KP�FGT�#PUVCNV�PCEJ�#PJÑTWPI�FGU�5GGNUQTIGTU�QFGT�
FGT� 5GGNUQTIGTKP� CWUIGUEJNQUUGP� YGTFGP� QFGT� YGPP� FKGU� H×T� 7PVGTUWEJWPIUIGHCPIGPG�
CWUFT×EMNKEJ� FWTEJ� FGP� FKG� 7PVGTUWEJWPIUJCHV� CPQTFPGPFGP� 4KEJVGT� XGTH×IV� YQTFGP� KUV��
GVYC� YGKN� FKG� )GHCJT� DGUVGJV�� FCUU� FGT� DGVTGHHGPFG� 7PVGTUWEJWPIUJ¼HVNKPI� <GWIGP� WPVGT�
/KVJ¼HVNKPIGP�DGGKPHNWUUV�QFGT�OKV�/KVV¼VGTP�#WUUCIGP�CDURTKEJV���
�
&KG� )TWPFTGEJVUIGY¼JTNGKUVWPIURHNKEJV� FGU� 5VCCVGU� IGDKGVGV� FGT� ,WUVK\XQNN\WIUXGTYCNVWPI��
)GHCPIGPGP�CWH�KJTGP�9WPUEJ�JKP�\W�JGNHGP��OKV�GKPGO�5GGNUQTIGT�KJTGT�4GNKIKQPUIGOGKP�
UEJCHV� KP� 8GTDKPFWPI� \W� VTGVGP�� 0CEJ� h���� FGU� 5VTCHXQNN\WIUIGUGV\GU� DGUVGJV� YGKVGT� FKG�
2HNKEJV��FKG�$GHQNIWPI�TGNKIKÑUGT�5RGKUGXQTUEJTKHVGP�\W�GTOÑINKEJGP���
�
0GDGP� FGO� +PFKXKFWCNTGEJV� FGT� )GHCPIGPGP� CWU� #TV�� �� ))� TGIGNV� #TV������ ))� KP�
8GTDKPFWPI� OKV� #TV������ 948�� FCUU�� UQYGKV� FCU� $GF×THPKU� PCEJ� )QVVGUFKGPUV� WPF�
5GGNUQTIG� KP� 5VTCHCPUVCNVGP� DGUVGJV�� FKG� 4GNKIKQPUIGOGKPUEJCHVGP� \WT�8QTPCJOG� TGNKIKÑUGT�
*CPFNWPIGP�\W\WNCUUGP�UKPF��YQDGK�LGFGT�<YCPI�HGTP\WJCNVGP�KUV� �&GOGPVURTGEJGPF�JCDGP�
FKG� XQP� FGP�-KTEJGP� DGUVGNNVGP�#PUVCNVUUGGNUQTIGT� CWH� FGT�)TWPFNCIG� XQP� \YKUEJGP� KJPGP�
WPF� FGT�.CPFGULWUVK\XGTYCNVWPI� IGVTQHHGPGP�8GTGKPDCTWPIGP�#PURTWEJ� CWH� HTGKGP�<WICPI�
\W� FGP� +PJCHVKGTVGP� WPF� GTJCNVGP� JKGT\W� CWEJ� GKIGPG� 5EJN×UUGN�� &KG� #DJCNVWPI� XQP�
)QVVGUFKGPUVGP� WPF� CPFGTGP� TGNKIKÑUGP� 8GTCPUVCNVWPIGP� QDNKGIV� CWUUEJNKG²NKEJ� FGP�
5GGNUQTIGTP� WPF� 5GGNUQTIGTKPPGP�� 5KG� WPVGTNKGIGP� KPUQYGKV� MGKPGP� 9GKUWPIGP� FGT�
,WUVK\XQNN\WIUXGTYCNVWPI��+P�FGP�#PUVCNVGP�UKPF�GPVURTGEJGPFG�T¼WONKEJG�8QTCWUUGV\WPIGP�
XQT\WJCNVGP� WPF� IGP×IGPF� <GKV� \WT� 8GTH×IWPI� \W� UVGNNGP�� /KV� <WUVKOOWPI� FGU�
#PUVCNVUNGKVGTU� F×THGP� \WFGO� HTGKG� 5GGNUQTIGJGNHGT� WPF� 5GGNUQTIGT� XQP� CW²GP� FWTEJ� FKG�
#PUVCNVUUGGNUQTIGT�\WIG\QIGP�YGTFGP��
�
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0CEJ� h� ���� #DU�� �� WPF� h� ���� FGU� 5VTCHXQNN\WIUIGUGV\GU� MÑPPGP� 5GGNUQTIGT� WPF�
5GGNUQTIGTKPPGP�CNU�,WUVK\XQNN\WIUDGFKGPUVGVG�GPVYGFGT�KO�'KPXGTPGJOGP�OKV�FGT�LGYGKNKIGP�
4GNKIKQPUIGOGKPUEJCHV�KP�GKP�.CPFGUDGCOVGPXGTJ¼NVPKU�DGTWHGP�QFGT�XGTVTCINKEJ�XGTRHNKEJVGV�
YGTFGP�� 8QP� FGT\GKV� PCJG\W� ���� GXCPIGNKUEJGP� )GH¼PIPKUUGGNUQTIGTP� UKPF� TF�� ���� KO�
*CWRVCOV�DGUVGNNV��+P�FGT�/GJT\CJN�YGTFGP�FKG�KP�FGP�*CWUJCNVURN¼PGP�FGT�.CPFGUMKTEJGP�
CWUIGDTCEJVGP�2GTUQPCNUVGNNGP� XQP� FGP�.¼PFGTP� TGHKPCP\KGTV�� +P� GKPKIGP�$GTGKEJGP�IKDV� GU�
'KP\GNIGUVGNNWPIUXGTVT¼IG�� #PUVGNNWPIGP� CNU� #PIGUVGNNVG� KO� 8QNN\WIUFKGPUV� QFGT� FKG�
¯DGTPCJOG�XQP�2HCTTGTKPPGP�WPF�2HCTTGTP�KP�GKP�.CPFGUDGCOVGPXGTJ¼NVPKU��
�
&KG� .CPFGULWUVK\XGTYCNVWPIGP� JCDGP� MGKPG� KUNCOKUEJGP� 5GGNUQTIGT � DGUVGNNV� QFGT�
XGTVTCINKEJ�XGTRHNKEJVGV��7TUCEJG�FCH×T�KUV��FCUU�GKPGTUGKVU�FGO�+UNCO�GKPG�5GGNUQTIG��YKG�UKG�
H×T�FKG�EJTKUVNKEJGP�-KTEJGP�MGPP\GKEJPGPF�KUV��YGUGPUHTGOF�KUV�WPF�CPFGTGTUGKVU�FGO�5VCCV�
FCU�)GIGP×DGT� GKPGT�OGJT� QFGT�YGPKIGT� GKPJGKVNKEJ� XGTHCUUVGP� 4GNKIKQPUIGOGKPUEJCHV� H×T�
GPVURTGEJGPFG� XGTVTCINKEJG� 8GTGKPDCTWPIGP� HGJNV�� &GUJCND� DNGKDGP� FKG� OWUNKOKUEJGP�
5VTCHIGHCPIGPGP� J¼WHKI� UKEJ� UGNDUV� ×DGTNCUUGP�� 'KPG� QTICPKUKGTVG� FWTEJI¼PIKIG� $GINGKVWPI�
IKDV�GU�H×T�UKG�PKEJV��&CDGK�KUV�FCXQP�CWU\WIGJGP��FCUU�DGK�GKPGO�#WUN¼PFGTCPVGKN�XQP�TF��
����KP�GKPGT�8KGN\CJN�XQP�5VTCH��WPF�7PVGTUWEJWPIUJCHVCPUVCNVGP�GKP�XGTINGKEJUYGKUG�JQJGT�
#PVGKN�FGT�)GHCPIGPGP�OWUNKOKUEJ�KUV��
�
�
���(TKGFJQHUTGEJV�

�
'KP�YKEJVKIGU�2TQDNGO�H×T�FKG�KUNCOKUEJGP�)GOGKPFGP�KP�&GWVUEJNCPF�UVGNNV�FKG�$GUVCVVWPI�
KJTGT� 6QVGP� FCT�� 'U� KUV� OGKUV� ×DNKEJ�� FKG� 8GTUVQTDGPGP� \WT� $GUVCVVWPI� KP� FKG� *GKOCV� \W�
×DGTH×JTGP�� <WPGJOGPF� KUV� CDGT� FGT� 9WPUEJ� IGYCEJUGP�� FKG� 6QVGP� KP� FGT� 0¼JG� FGT�
JKGT\WNCPFG�NGDGPFGP�(COKNKGP�PCEJ�KUNCOKUEJGP�8QTUEJTKHVGP�\W�DGUVCVVGP���
�
&KG�8QTPCJOG�XQP�$GUVCVVWPIGP�UVGJV�PKEJV�KO�HTGKGP�$GNKGDGP�FGU�'KP\GNPGP��'KPG�Y×TFKIG�
6QVGPDGUVCVVWPI�KUV�GKPG�ÑHHGPVNKEJG�#WHICDG��'U�DGUVGJV�KP�&GWVUEJNCPF�$GUVCVVWPIU\YCPI��
&KG�-QORGVGP\�\WT�4GIGNWPI�FGU�$GUVCVVWPIU��WPF�(TKGFJQHUYGUGPU�NKGIV�PCEJ�#TV�����))�
DGK� FGP� $WPFGUN¼PFGTP�� &GT� (TKGFJQH� KUV� TGEJVNKEJ� GKPG� WPUGNDUV¼PFKIG� #PUVCNV� FGU�
ÑHHGPVNKEJGP� 4GEJVU�� 6T¼IGTKPPGP� XQP� (TKGFJÑHGP� MÑPPGP� FCJGT� ITWPFU¼V\NKEJ� PWT�
-ÑTRGTUEJCHVGP� QFGT� #PUVCNVGP� FGU� ÑHHGPVNKEJGP� 4GEJVU� UGKP�� 5Q� VTGVGP� JKGT� PGDGP� FGP�
-QOOWPGP� FKG� -KTEJGP� QFGT� -KTEJGPIGOGKPFGP�� UQYGKV� UKG� UGNDUV� -ÑTRGTUEJCHVGP� FGU�
ÑHHGPVNKEJGP�4GEJVU�UKPF��CNU�6T¼IGTKPPGP�KP�'TUEJGKPWPI��8QP�CNVGTU�JGT�JCDGP�FKG�ITQ²GP�
EJTKUVNKEJGP� -KTEJGP� GKIGPG� (TKGFJÑHG� WPVGTJCNVGP�� 5KG� IGJÑTGP� \W� KJTGP� GKIGPGP�
#PIGNGIGPJGKVGP � KO�5KPPG�FGU�#TV������#DU����948��&KG�GXCPIGNKUEJGP�.CPFGUMKTEJGP�
JCDGP�FCJGT�GKPGP�XGTHCUUWPIUTGEJVNKEJ�XGTD×TIVGP�4GEJVUCPURTWEJ�FCTCWH��GKIGPG�(TKGFJÑHG�
CPNGIGP� \W� MÑPPGP�� #WU� FGO� )NGKEJDGJCPFNWPIUIGDQV� JCDGP� CPFGTG� ÑHHGPVNKEJ�TGEJVNKEJG�
4GNKIKQPUIGOGKPUEJCHVGP� GDGPHCNNU� FCU� 4GEJV� FGT� #PNCIG� WPF� 8GTYCNVWPI� GKIGPGT�
(TKGFJÑHG�� &CDGK� UKPF� UKG� CP� FKG� 0QTOGP� FGU� UVCCVNKEJGP� 4GEJVU�� KPUDGUQPFGTG� FKG� FGT�
)GHCJTGPCDYGJT� 
)GUWPFJGKVUXQTUQTIG��� FGU� $CWRNCPWPIUTGEJVU�� FGU� .CPFUEJCHVUUEJWV\GU�
IGDWPFGP���
�
'U� UVGJV� FGO� .CPFGUIGUGV\IGDGT� HTGK�� CWEJ� LWTKUVKUEJG� 2GTUQPGP� FGU� 2TKXCVTGEJVU�OKV� FGT�
6T¼IGTUEJCHV� H×T� (TKGFJÑHG� \W� DGVTCWGP�� 5QYGKV� FKG� $WPFGUN¼PFGT� JKGTXQP� )GDTCWEJ�
IGOCEJV� JCDGP�� UVGJV� FCOKV� CWEJ� FGP�/QUEJGGXGTGKPGP�� FKG� CNU� TGEJVUH¼JKI� GKPIGVTCIGPG�



�
� ���

8GTGKPG� XGTHCUUG� UKPF�� QFGT� KUNCOKUEJGP� 8GTD¼PFGP� KP� FKGUGP� .¼PFGTP� FKG� /ÑINKEJMGKV�
QHHGP��KUNCOKUEJG�(TKGFJÑHG�KP�GKIGPGT�6T¼IGTUEJCHV�CP\WNGIGP��
�
����<WUCOOGPHCUUWPI�

�
<WUCOOGPHCUUGPF�MCPP�IGUCIV�YGTFGP��FCUU�FKG�XKGNHCEJ�XQTIGVTCIGPG�6JGUG��FCU�8GTHCU�
UWPIUTGEJV� DGPCEJVGKNKIG�/WUNKOG� DGK� FGT� 4GNKIKQPUCWU×DWPI� WPF� RTKXKNGIKGTG� FKG� ITQ²GP�
EJTKUVNKEJGP� -KTEJGP�� PKEJV� \WVTKHHV�� &CU� FGWVUEJG� 4GNKIKQPUTGEJV� KUV� H×T� CNNG�
4GNKIKQPUIGOGKPUEJCHVGP�QHHGP�WPF�GTOÑINKEJV�FKG�4GNKIKQPUCWU×DWPI�CWEJ�KO�ÑHHGPVNKEJGP�
.GDGP���
�
&KG� 8GTNGKJWPI� FGU� 5VCVWU� GKPGT� -ÑTRGTUEJCHV� FGU� ÑHHGPVNKEJGP� 4GEJVU� IGY¼JTV� FKG� CO�
YGKVGUVGP� IGJGPFGP� 4GEJVURQUKVKQPGP�� 0CEJ� FGO� TGNKIKÑUGP� 8GTUV¼PFPKU� WPF� FGT�
IGUEJKEJVNKEJGP� 'PVYKEMNWPI� FGU� +UNCO� KUV� KJO� \YCT� GKPG� MÑTRGTUEJCHVNKEJG� 1TICPKUCVKQP�
HTGOF�� 'U� UKPF� CDGT� MGKPG� *KPFGTWPIUIT×PFG� CWU� FGO� KUNCOKUEJGP� 4GEJV� GTMGPPDCT�� FKG�
FGO� GPVIGIGPUV×PFGP�� 7PVGT� FGP� KP� &GWVUEJNCPF� NGDGPFGP�/WUNKOGP� IKDV� GU� UGKV� ,CJTGP�
$GO×JWPIGP��FKG�FCTCWH�CD\KGNGP��UKEJ�UQ�\W�QTICPKUKGTGP��FCUU�UKG�FKG�8QTCWUUGV\WPIGP�H×T�
FKG� 8GTNGKJWPI� FGU� 5VCVWU� GKPGT� -ÑTRGTUEJCHV� FGU� ÑHHGPVNKEJGP� 4GEJVU� GTH×NNGP�� &COKV�
Y×TFGP�UKG�OKV�FGP�DGKFGP�ITQ²GP�EJTKUVNKEJGP�-KTEJGP�TGEJVNKEJ�INGKEJIGUVGNNV�YGTFGP��
�
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���/WUNKOG�KO�GXCPIGNKUEJGP�-KPFGTICTVGP�
�
����#WHVTCI�GXCPIGNKUEJGT�-KPFGTVCIGUUV¼VVGP�
-KPFGTI¼TVGP

� �

� WPF�-KPFGTVCIGUUV¼VVGP� KP� GXCPIGNKUEJGT�6T¼IGTUEJCHV� UKPF�GKPIGTKEJVGV��WO�
FKG�KJPGP�CPXGTVTCWVGP�-KPFGT�KO�)GKUV�FGT�'XCPIGNKWOU�\W�HÑTFGTP�WPF�GKPGP�WOHCUUGPFGP�
'T\KGJWPIU���$KNFWPIU��WPF�$GVTGWWPIUCWHVTCI�\W�GTH×NNGP��5KG�DKGVGP�-KPFGTP�WPF�KJTGP�(C�
OKNKGP� FKG� /ÑINKEJMGKV�� OKV� FGO� 'XCPIGNKWO� WPF� FGO� IGNGDVGP� )NCWDGP� XGTVTCWV� \W�
YGTFGP��)NGKEJ\GKVKI�GTH×NNGP�UKG�GKPGP�UQ\KCNFKCMQPKUEJGP�#WHVTCI�WPF�UVGJGP�ITWPFU¼V\NKEJ�
CNNGP� -KPFGTP� QHHGP�� &C� FKG� -KPFGT� KP� KJTGT� 4GNKIKQPU\WIGJÑTKIMGKV�� 0CVKQPCNKV¼V� WPF�
UQ\KCNGP�*GTMWPHV�WPVGTUEJKGFNKEJ� UKPF�WPF� KP� GKPG�XKGNH¼NVKIG�)GUGNNUEJCHV�JKPGKPYCEJUGP��
UVGNNV�UKEJ�FKG�R¼FCIQIKUEJG�#WHICDG�FGT�+PVGITCVKQP��
�
)GTCFG� KO� -KPFGTICTVGPCNVGT�� CNUQ� KP� GKPGT� HT×JGP� 2JCUG� FGT� 'PVYKEMNWPI�� MCPP� KP�
RT¼IGPFGT�9GKUG� FKG� 0QTOCNKV¼V� FGT� 8KGNHCNV� WPF� GKP� ITQ²\×IKIGT� 7OICPI�OKV� (TGOFGP�
GKPIG×DV� YGTFGP�� &CDGK� UKPF� FKG� WPVGTUEJKGFNKEJGP� TGIKQPCNGP� 8QTCWUUGV\WPIGP�
GKP\WDG\KGJGP��
�
����/WUNKOKUEJG�-KPFGT�KO�-KPFGTICTVGP��+FGPVKV¼VUDKNFWPI�WPF�TGNKIKÑUG�5Q\KCNKUCVKQP�
+O� -KPFGTICTVGP� DGIGIPGP� UKEJ� -KPFGT�� FKG� GKPGTUGKVU� CWU� (COKNKGP� UVCOOGP�� KP� FGPGP�
4GNKIKQP�HCMVKUEJ�MGKPG�QFGT�PWT�GKPG�WPVGTIGQTFPGVG�4QNNG�URKGNV��CPFGTGTUGKVU�CWU�UQNEJGP��
FKG�XQP�FGP�TGNKIKÑUGP�6TCFKVKQPGP�KJTGU�)NCWDGPU�×DGT\GWIV�UKPF�WPF�UKG�RTCMVK\KGTGP��&KG�
IGOGKPUCOG�'T\KGJWPI�XQP�-KPFGTP�OKV�WPVGTUEJKGFNKEJGT� TGNKIKÑUGT�*GTMWPHV� KUV�\W�GKPGT�
IGUCOVIGUGNNUEJCHVNKEJGP�#WHICDG�IGYQTFGP��FKG�CWEJ�FKG�-KTEJGP�YCJTPGJOGP���
�
+FGPVKV¼V�GPVYKEMGNV�UKEJ�KO�<WUCOOGPNGDGP��KO�NGDGPFKIGP�9GEJUGNURKGN�XQP�<WUVKOOWPI�
WPF�#DITGP\WPI��5KG�KUV�MGKP�)WV��FCU�YKG�$GUKV\�GTYQTDGP�WPF�HGUVIGJCNVGP�YGTFGP�MCPP��
&GUJCND�MÑPPGP�YKT�-KPFGT�CWH�KJTGO�9GI�FGU�)NCWDGPU�PWT�DGINGKVGP�WPF�CWH�)QVVGU�)GKUV�
XGTVTCWGP�� FGT� WPU� CNNG�� 'TYCEJUGPG� WPF� -KPFGT�� KOOGT� VKGHGT� KP� FCU� )GJGKOPKU� FGU�
)NCWDGPU� H×JTGP� YKTF�� 'XCPIGNKUEJG� +FGPVKV¼V� UEJNKG²V� FKG� $GTGKVUEJCHV� WPF� (¼JKIMGKV� \WT�
8GTUV¼PFKIWPI�GKP��
�
8KGNG�EJTKUVNKEJG�'NVGTP�UWEJGP�KO�GXCPIGNKUEJGP�-KPFGTICTVGP�+ORWNUG�FGT�$GUV¼VKIWPI�WPF�
#PGTMGPPWPI� KJTGU� )NCWDGPU�� 'U� IGJV� KJPGP� CWEJ� WO� FKG� 9GKVGTICDG� FGU� )NCWDGPU� KO�
)GPGTCVKQPGP\WUCOOGPJCPI��/WUNKOKUEJG� 'NVGTP� XGTVTCWGP� %JTKUVGP� CNU� FGP� �.GWVGP� FGU�
$WEJGU��� FKG� UKEJ� XQT� FGO� GKPGP� )QVV� XGTCPVYQTVGP�� 5KG� GTYCTVGP� CDGT� CWEJ�� FCUU� KJTG�
-KPFGT�KP�KJTGO�)NCWDGP�PKEJV�DGFT¼PIV�YGTFGP��
�
&C�UKEJ��PIUVG�XQT�+FGPVKV¼VUXGTNWUV� NGKEJV�FWTEJ�5RTCEJRTQDNGOG��*CNDKPHQTOCVKQPGP�WPF�
7PUKEJGTJGKV� GKPUEJNGKEJGP�� IKNV� GU�� OKV� DGUQPFGTGT� 5QTIHCNV� WPF� 'KPH×JNWPI� FKG�
OWUNKOKUEJGP� 'NVGTP� \W� KPHQTOKGTGP�� WPF� \YCT� UEJQP� XQT� KJTGT� 'PVUEJGKFWPI� H×T� GKPG�
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GXCPIGNKUEJG�'KPTKEJVWPI��'U�OWUU�KJPGP�FGWVNKEJ�IGUCIV�YGTFGP��FCUU�KP�FKGUGT�'KPTKEJVWPI�
CNVGTUIGO¼²� +PJCNVG�FGU�EJTKUVNKEJGP�)NCWDGPU�XGTOKVVGNV�WPF� KO�<[MNWU�FGU�-KTEJGPLCJTGU�
IGHGKGTV� YGTFGP�� +P� 1TVGP�� KP� FGPGP� UKG� MGKPG� 9CJNOÑINKEJMGKV� \YKUEJGP� -KPFGTI¼TVGP�
WPVGTUEJKGFNKEJGT�6T¼IGT�JCDGP��MCPP�H×T�UKG�GKP�UEJYKGTKIGU�)GYKUUGPURTQDNGO�GPVUVGJGP��
�
&CU� DGFGWVGV� H×T� FKG�6T¼IGT� FKGUGT� +PUVKVWVKQPGP�� FKG�OWUNKOKUEJG�-KPFGT� CWHPGJOGP�� FKG�
8GTRHNKEJVWPI�\W�
• 6TCPURCTGP\�FGT�KPJCNVNKEJGP�#WUIGUVCNVWPI�FGT�R¼FCIQIKUEJGP�#TDGKV��
• (QTVDKNFWPI�FGT�/KVCTDGKVGTKPPGP��KPUDGUQPFGTG�KP�+UNCOMWPFG��
• $GINGKVWPI�FGT�'NVGTPCTDGKV��
• $GTCVWPI�WPF�5WRGTXKUKQP�FGU�KPVGTMWNVWTGNNGP�WPF�KPVGTTGNKIKÑUGP�.GTPGPU��
�
+P� IGIGPUGKVKIGO� 8GTVTCWGP� MCPP� UKEJ� 8GTUV¼PFPKU� H×T� FGP� #PFGTGP� GPVYKEMGNP�� 'U� IKDV�
XKGNG�¯DGTGKPUVKOOWPIGP�KO�)NCWDGP��CDGT�CWEJ�WPXGTGKPDCTG�)GIGPU¼V\G��FKG�CWUIGJCNVGP�
YGTFGP� O×UUGP�� &C\W� DGFCTH� GU� GKPGT� #VOQURJ¼TG� FGU� 4GURGMVU�� FKG� XQT� XQTGKNKIGP�
*CTOQPKUKGTWPIGP� UEJ×V\V�� &GT� YGNVCPUEJCWNKEJ�TGNKIKÑUG� 2NWTCNKUOWU� H×JTV� KP�
-KPFGTICTVGP�� 5EJWNG� WPF� )GUGNNUEJCHV� XQT� FKG� #WHICDG� MWNVWTGNNGT� 8GTUV¼PFKIWPI� WPF�
R¼FCIQIKUEJGT�$KNFWPI��YQDGK�GU�FCTWO�IGJV��FCU�)GOGKPUCOG�KPOKVVGP�FGU�&KHHGTGPVGP�\W�
UV¼TMGP��KP�GKPGT�$GYGIWPI�FWTEJ�FKG�&KHHGTGP\GP�JKPFWTEJ��PKEJV�×DGT�UKG�JKPYGI��
�
�����#PUVGNNWPI�OWUNKOKUEJGT�'T\KGJGTKPPGP�
&KG� IGUEJKNFGTVG� +PVGITCVKQPUCWHICDG� YKTHV� OCPEJGTQTVU� FKG� (TCIG� CWH�� QD� OWUNKOKUEJG�
'T\KGJGTKPPGP�WPF�'T\KGJGT� KP� GXCPIGNKUEJGP�-KPFGTI¼TVGP�CPIGUVGNNV�YGTFGP�MÑPPGP��&KG�
XGTUEJKGFGPGP�.CPFGUMKTEJGP�JCDGP�FKGUG�(TCIG�WPVGTUEJKGFNKEJ�DGCPVYQTVGV�WPF�IGTGIGNV��
$GIT×PFGVG�#WUPCJOGP� XQP�FGT�#%-�4GIGNWPI��YQPCEJ�PWT� EJTKUVNKEJG�/KVCTDGKVGTKPPGP�
WPF�/KVCTDGKVGT�GKPIGUVGNNV�YGTFGP�F×THGP��UKPF�KP�OCPEJGP�.CPFGUMKTEJGP�OÑINKEJ

� �

��
�
'U� MCPP� KP� FKGUGP� (¼NNGP� XQP� GKPGT� OWUNKOKUEJGP� 2¼FCIQIKP� CNNGTFKPIU� PKEJV� XGTNCPIV�
YGTFGP��FCU�'XCPIGNKWO�XQP�,GUWU�%JTKUVWU�KP�9QTV�WPF�6CV�\W�DG\GWIGP��5KG�MCPP�PWT�CWU�
KJTGT� 6TCFKVKQP� JGTCWU� GKPGP� $GKVTCI� \WO� KPVGTTGNKIKÑUGP� .GDGP� WPF� .GTPGP� NGKUVGP� WPF�
FCDGK�H×T�FKG�-KPFGT�8QTDKNF�UGKP��&CTCWU�MÑPPGP�UKEJ�)GYKUUGPUMQPHNKMVG�GTIGDGP��&GTGP�
$GCTDGKVWPI� FCTH� LGFQEJ� PKEJV� CWH� FKG� 'T\KGJGTKP� CDIGY¼N\V� YGTFGP�� &GT� 6T¼IGT� OWUU�
OKVXGTCPVYQTVGP� MÑPPGP�� FCUU�7PXGTGKPDCTGU� \WUCOOGPMQOOV� WPF�OKVGKPCPFGT� \W� NGDGP�
IGNGTPV�YKTF��
�
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���%JTKUVGP�WPF�/WUNKOG�KO�$GY¼JTWPIUHGNF�5EJWNG�
�
�
����4CJOGPDGFKPIWPIGP�FGT�2T¼UGP\�OWUNKOKUEJGT�-KPFGT�WPF�,WIGPFNKEJGT�CP�FGWVUEJGP�
5EJWNGP�
&KG� <CJN� FGT� CWUN¼PFKUEJGP� -KPFGT� WPF� ,WIGPFNKEJGP�� FKG� IGIGPY¼TVKI� FGWVUEJG� 5EJWNGP�
DGUWEJGP��DGVT¼IV�GVYCU�OGJT�CNU�GKPG�/KNNKQP������������������FCXQP�UKPF�OWUNKOKUEJGP�
)NCWDGPU�� +JTG� (COKNKGP� UKPF� ×DGTYKGIGPF� DGTGKVU� KP� FGT� ��� )GPGTCVKQP� KP� &GWVUEJNCPF�
CPU¼UUKI��&KG�8GTVGKNWPI�KUV�FCDGK�UGJT�WPINGKEJ��9¼JTGPF�KP�FGP�QUVFGWVUEJGP�$WPFGUN¼P�
FGTP�
OKV�#WUPCJOG�$GTNKPU��OWUNKOKUEJG�5EJ×NGTKPPGP�WPF�5EJ×NGT�HCUV�XÑNNKI�HGJNGP��IKDV�
GU� KP� YGUVFGWVUEJGP� $CNNWPIU\GPVTGP� XGTGKP\GNV� -NCUUGP� OKV� OGJT� CNU� ��� �� /WUNKOGP��
DGUQPFGTU�KO�*CWRV��WPF�5QPFGTUEJWNDGTGKEJ��
�
&KG� OWUNKOKUEJGP� 5EJ×NGTKPPGP� WPF� 5EJ×NGT� RCTVK\KRKGTGP� CP� FGT� 2NWTCNKV¼V� WPUGTGT�
FGOQMTCVKUEJGP� )GUGNNUEJCHV�� CP� FGP� %JCPEGP�� GKP� VQNGTCPVGU� <WUCOOGPNGDGP� \W� NGTPGP��
CDGT� GDGPUQ� CP� FGP�2TQDNGOGP� GKPGU�9GTVGXGTNWUVU��'KP�)TQ²VGKN� XQP� KJPGP�JCV� UKEJ� FGP�
.GDGPUDGFKPIWPIGP� KP�&GWVUEJNCPF� ��WPF�DGUQPFGTU� CWEJ�FGP�0QTOGP�FGT�YGUVFGWVUEJGP�
9QJNUVCPFUIGUGNNUEJCHV ���CPIGRCUUV��$GK�GKPGO�MNGKPGTGP�6GKN�YGTFGP�FKG�/GTMOCNG�FGT�
GKIGPGP� TGNKIKÑU�MWNVWTGNNGP� 6TCFKVKQP� �� CWU�#PIUV�� FKG� +FGPVKV¼V� WPF� FKG� VTCFKGTVGP�9GTVG�

DGUQPFGTU� JKPUKEJVNKEJ� FGT� (COKNKGPGVJKM�� \W� XGTNKGTGP� �� ×DGTUVCTM� JGTXQTIGMGJTV��YQXQP�
DGUQPFGTU� .GJTGTKPPGP� WPF� .GJTGT� KO� )TWPF�� WPF� *CWRVUEJWNDGTGKEJ� KP� )GDKGVGP� OKV�
UVCTMGP�#WUN¼PFGTCPVGKNGP�DGTKEJVGP��0KEJV�CPFGTU�CNU�GKP�)TQ²VGKN�FGT�'NVGTP��FKG�QHHK\KGNN�
GKPGT�FGT�EJTKUVNKEJGP�-KTEJGP�CPIGJÑTGP��UGJGP�UKEJ�OWUNKOKUEJG�'NVGTP�YGKVIGJGPF�PKEJV�
KP�FGT�.CIG��FKG�GTGTDVGP�TGNKIKÑUGP�9GTVG�CPIGOGUUGP�YGKVGT\WIGDGP��
�
&KG�5¼MWNCTKUKGTWPI�JCV�UKEJ�CWEJ� KP�FGT�OWUNKOKUEJGP�$GXÑNMGTWPI�CWUIGYKTMV��&GT�/Q�
UEJGGDGUWEJ�KUV�PKEJV�OGJT�UGNDUVXGTUV¼PFNKEJ��0CEJ�GKPGT�OWUNKOKUEJGP�5GNDUVGKPUEJ¼V\WPI�
YGTFGP� H×T� FCU� ,CJT� ����� \YCT� GVYC� \YGK� &TKVVGN� FGT� /WUNKOG� KP� &GWVUEJNCPF� CNU�
RTCMVK\KGTGPF�GKPIGUVWHV��TGIGNO¼²KIGT�-QPVCMV�\W�/QUEJGGP�WPVGTUEJKGFNKEJGT�6T¼IGTUEJCHV�
WPF�#WUTKEJVWPI�YKTF�DGK�,WIGPFNKEJGP�CDGT�PWT�H×T�����HGUVIGUVGNNV��&KG�)GUCOVOKVINKGF�
UEJCHV� KP�KUNCOKUEJGP�8GTD¼PFGP�OCEJV�PWT�IWV�����FGT�GVYCU�×DGT���/KNNKQPGP�/WUNKOG�
CWU�� .GFKINKEJ� ���FGT�-KPFGT� WPF� ,WIGPFNKEJGP� DGUWEJGP� FKG�-QTCPWPVGTYGKUWPI� KP� FGP�
/QUEJGGP

� �

��&GOIGIGP×DGT�JCV�PCEJ�CNNGP�XQTNKGIGPFGP�'THCJTWPIGP�PWT�GKP�UGJT�IGTKPIGT�
2TQ\GPVUCV\� FGT� OWUNKOKUEJGP� (COKNKGP� CWU� FGT� 6×TMGK� MGKP� +PVGTGUUG� CP� FGT� GKIGPGP�
4GNKIKQP�� 'KP� UVCTM� CWUIGRT¼IVGU� $GYWUUVUGKP�� FGT� KUNCOKUEJGP� -WNVWT� WPF� 6TCFKVKQP�
CP\WIGJÑTGP�� DNGKDV� QHHGPDCT� CWEJ� WPVGT� PKEJV� RTCMVK\KGTGPFGP � /WUNKOGP� GTJCNVGP��
&GUJCND�OWUU�FCXQP�CWUIGICPIGP�YGTFGP��FCUU�FKG�5EJWNG�GKP�YKEJVKIGT�.GTPQTV�PKEJV�PWT�
EJTKUVNKEJGT��UQPFGTP�CWEJ�KUNCOKUEJGT�+FGPVKV¼VUDKNFWPI�KUV�WPF�FCUU�UKG�H×T�EJTKUVNKEJG�YKG�
OWUNKOKUEJG�5EJ×NGTKPPGP�WPF�5EJ×NGT�GKP�DGFGWVUCOGU�'KP×DWPIUHGNF� KPVGTTGNKIKÑUGP�WPF�
KPVGTMWNVWTGNNGP�<WUCOOGPNGDGPU�FCTUVGNNV��
�
����$KUJGTKIG�MKTEJNKEJG�5VGNNWPIPCJOGP�
&KG� 'XCPIGNKUEJG� -KTEJG� KP� &GWVUEJNCPF� JCV� UKEJ� OKV� FGO� 2TQ\GUU� FGT� 'KPYCPFGTWPI�
OWUNKOKUEJGT�(COKNKGP�KP�#TDGKVUITWRRGP�WPF�XKGNGP�NCPFGUMKTEJNKEJGP�#MVKXKV¼VGP�DGHCUUV��
(×T�FGP�$GTGKEJ�FGT�5EJWNG�UKPF�HQNIGPFG�8GTNCWVDCTWPIGP�XQP�DGUQPFGTGT�$GFGWVWPI��
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�/QUNGOKUEJG�4GXWG��*GHV����#RTKN���,WPK�������5�����HH��



�
� ���

�
• FKG�5VGNNWPIPCJOG�FGU�4CVGU�FGT�'-&� <WT�'T\KGJWPI�WPF�$KNFWPI�OWUNKOKUEJGT�-KPFGT�

WPF� ,WIGPFNKEJGT � XQO� ��� ,WPK� ����
� �

�� +P� KJT� YGTFGP� CWEJ� FCU� 2TQ� WPF�-QPVTC� GKPGU�
KUNCOKUEJGP�4GNKIKQPUWPVGTTKEJVU�FKUMWVKGTV��

�
• FKG�*CPFTGKEJWPI� -KTEJGPIGOGKPFGP� WPF� KJTG�OWUNKOKUEJGP�0CEJDCTP

� �

�� 5KG� GPVJ¼NV�
GKP� FKHHGTGP\KGTVGU� 5EJWNMCRKVGN�� &CTKP� YGTFGP� MQPMTGVG� 2TQDNGOHTCIGP� CPIGURTQEJGP��
FKG� UKEJ� CWU� GKPGO� GXGPVWGNN� \W� IGY¼TVKIGPFGP� 5RCPPWPIUXGTJ¼NVPKU� \YKUEJGP� �
'T\KGJWPIUXQTUVGNNWPIGP� DGYWUUV� OWUNKOKUEJGT� (COKNKGP� GKPGTUGKVU� WPF� UEJWNKUEJGT�
'T\KGJWPI� CPFGTGTUGKVU�� CDGT� CWEJ� CWU� $GUQPFGTJGKVGP� FGT� 5EJWNNCWHDCJP�OWUNKOKUEJGT�
-KPFGT�GTIGDGP�MÑPPGP��

�
• XQT�CNNGO�FKG�'-&�&GPMUEJTKHV� +FGPVKV¼V�WPF�8GTUV¼PFKIWPI

� �

��+P�KJT�YKTF�FCU�IGIGP�
Y¼TVKIG�7OHGNF� FGU�4GNKIKQPUWPVGTTKEJVU� KP�&GWVUEJNCPF� CPCN[UKGTV� WPF�FKG�9KEJVKIMGKV�
FGT� $GIGIPWPI�OKV� FGP�9GTVGP� WPF�0QTOGP� FGT� LG� GKIGPGP� TGNKIKÑUGP�6TCFKVKQP�� CDGT�
CWEJ� FGT� TGNKIKÑUGP� 6TCFKVKQPGP� CPFGTUIN¼WDKIGT� /KVD×TIGT� H×T� CNNG� 5EJ×NGTKPPGP� WPF�
5EJ×NGT� JGTCWUIGUVGNNV�� &CDGK� YKTF� FCU� -QP\GRV� GKPGT� (¼EJGTITWRRG � QTFGPVNKEJGT�
.GJTH¼EJGT� 
'XCPIGNKUEJGT�MCVJQNKUEJGT� 4GNKIKQPUWPVGTTKEJV�� 'VJKM�� L×�
FKUEJGT�QTVJQFQZGT�KUNCOKUEJGT�4GNKIKQPUWPVGTTKEJV�GVE��CNU�GKIGPUV¼PFKIGT�2HNKEJVDGTGKEJ�
GPVYQTHGP�� -QPHGUUKQPUDG\QIGPJGKV� WPF� 1HHGPJGKV� H×T� FCU� -GPPGPNGTPGP� WPF� FKG�
8GTUV¼PFKIWPI� OKV� CPFGTGP� )NCWDGPU�� WPF� 9GNVCPUEJCWWPIUHQTOGP� YGTFGP� KP� GKPG�
FWTEJFCEJVG�4GNCVKQP�IGDTCEJV���

�
• +P�FGT�NGV\VGP�<GKV�JCDGP�UKEJ�FGT�4CV�FGT�'-&�WPF�FKG�-KTEJGPMQPHGTGP\�OGJTHCEJ�OKV�

FGT� 2TQDNGOCVKM� FGU� KUNCOKUEJGP� 4GNKIKQPUWPVGTTKEJVU� DGUEJ¼HVKIV�� &CU� -KTEJGPCOV� FGT�
'-&� JCV� CWH� )TWPF� FKGUGT� $GTCVWPIGP� KO� (GDTWCT� ����� GKP� 5VGNNWPIPCJOG�
4GNKIKQPUWPVGTTKEJV�H×T�OWUNKOKUEJG�5EJ×NGTKPPGP�WPF�5EJ×NGT �XGTÑHHGPVNKEJV��

�
����#WHICDGPDGTGKEJG�WPF�2TQDNGOHGNFGT�
������+PVGITCVKXG�'T\KGJWPI�OWUNKOKUEJGT�5EJ×NGT�KPUDGUQPFGTG�V×TMKUEJGT�*GTMWPHV�
#WH� FGO� 9GIG� \WT� 'PVYKEMNWPI� GKPGT� UQNEJGP� 'T\KGJWPI� JCV� GU� FGWVNKEJG� (QTVUEJTKVVG�
IGIGDGP�� &GT� ICP\� ×DGTYKGIGPFG� 6GKN� OWUNKOKUEJGT� 5EJ×NGTKPPGP� WPF� 5EJ×NGT� DGUWEJV�
PQTOCNG� FGWVUEJURTCEJKIG�-NCUUGP��&GT�#PVGKN� CWUN¼PFKUEJGT�� FCTWPVGT� CWEJ�OWUNKOKUEJGT�
-KPFGT� WPF� ,WIGPFNKEJGT�� FKG� YGKVGTH×JTGPFG� 5EJWNGP� DGUWEJGP� WPF� JÑJGTG�
$GTWHUCDUEJN×UUG�CPUVTGDGP��KUV�IGUVKGIGP��'TNGKEJVGTV�YWTFG�FKG�+PVGITCVKQP�URG\KGNN�LWPIGT�
/WUNKOKPPGP� KP� FGWVUEJG� 5EJWNGP� CWEJ� FCFWTEJ�� FCUU� UKEJ� DGK� GKPGO� 6GKN� FGT� KP�
&GWVUEJNCPF� YQJPGPFGP� 6×TMGP� FKG� (COKNKGPXQTUVGNNWPIGP� WPF� FCU�
)GUEJNGEJVGTTQNNGPXGTUV¼PFPKU� \WOKPFGUV� GKP� 5V×EM� YGKV� CP� OKVVGN�� WPF� YGUVGWTQR¼KUEJG�
.GKVDKNFGT�CPIGINKEJGP�JCDGP��&CU�FCTH�CNNGTFKPIU�PKEJV�FCT×DGT�JKPYGIV¼WUEJGP��FCUU�GU�KP�
FGP� $CNNWPIU\GPVTGP� 2TQDNGOTGIKQPGP� IKDV�� KP� FGPGP� FGT� #PVGKN� CWUN¼PFKUEJGT�� FCTWPVGT�
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� � 5VGNNWPIPCJOG� FGU� 4CVGU� FGT� '-&� XQO� ��� ,WPK� ����� <WT� 'T\KGJWPI� WPF�$KNFWPI�OWUNKOKUEJGT�-KPFGT� WPF�
,WIGPFNKEJGT ��KP��&KG�&GPMUEJTKHVGP�FGT�'XCPIGNKUEJGP�-KTEJG�KP�&GWVUEJNCPF��$CPF�+8����5�����������)×VGTUNQJ�
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�/KEJCGN�/KNFGPDGTIGT�
*TUI����-KTEJGPIGOGKPFGP�WPF�KJTG�OWUNKOKUEJGP�0CEJDCTP��(TCPMHWTV�������
� �

� +FGPVKV¼V� WPF� 8GTUV¼PFKIWPI�� 5VCPFQTV� WPF� 2GTURGMVKXGP� FGU� 4GNKIKQPUWPVGTTKEJVU� KP� FGT� 2NWTCNKV¼V�� 'KPG�
&GPMUEJTKHV�FGT�'XCPIGNKUEJGP�-KTEJG�KP�&GWVUEJNCPF��)×VGTUNQJ�������
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CWEJ�OWUNKOKUEJGT� ,WIGPFNKEJGT��FKG� CO�FGWVUEJGP�$KNFWPIUU[UVGO�PQEJ�PKEJV�GTHQNITGKEJ�
RCTVK\KRKGTGP�MQPPVGP��×DGTFWTEJUEJPKVVNKEJ�JQEJ�KUV��'U�OWUU�FCOKV�IGTGEJPGV�YGTFGP��FCUU�
UQNEJG�,WIGPFNKEJG�GJGT�\W�4CFKMCNKUKGTWPI�WPF�)GYCNVDGTGKVUEJCHV�PGKIGP�CNU�KJTG�UEJWNKUEJ�
IWV�KPVGITKGTVGP�#NVGTUIGPQUUGP�

� �

�
&GT� #WHDCW� GKPGT� TGNKIKÑU� HWPFKGTVGP� 9GTVGGT\KGJWPI� OWUNKOKUEJGT� -KPFGT� WPF�
,WIGPFNKEJGT�JCV�PKEJV�OKV�FGT�'PVYKEMNWPI�5EJTKVV�IGJCNVGP��5QNEJG�'T\KGJWPI�MÑPPVG�GKPGT�
TGNKIKÑU�GVJKUEJGP�&GUQ\KCNKUKGTWPI�GPVIGIGPYKTMGP��'KP�\WU¼V\NKEJGU�2TQDNGO�DGUVGJV�FCTKP��
&WTEJ� FGP� 4×EMICPI� FGT� 6GKNPCJOG� CO� OWVVGTURTCEJNKEJGP� 7PVGTTKEJV� JCV� FGT� $G\WI�
V×TMKUEJGT� 5EJ×NGT� WPF� 5EJ×NGTKPPGP� \WT� *GTMWPHVUMWNVWT� KJTGT� (COKNKGP� KOOGT� YGPKIGT�
KPUVKVWVKQPGNNGP�4CWO�KP�FGP�5EJWNGP��)GTCFG�FKG�$GUEJ¼HVKIWPI�OKV�5KPP��WPF�9GTVGHTCIGP�
MCPP� YKEJVKIG� +ORWNUG� CWU� FGT� #WUGKPCPFGTUGV\WPI�OKV� YGNVCPUEJCWNKEJGP� WPF� TGNKIKÑUGP�
6TCFKVKQPGP� WPF� )GIGPYCTVUUVTÑOWPIGP� FGU� *GTMWPHVUNCPFGU� DG\KGJGP�� 'KPG�
9GTVGGT\KGJWPI�KUV�WOUQ�PQVYGPFKIGT��CNU�OKV�KJTGT�*KNHG�CWEJ�FGP�)GHCJTGP�KFGQNQIKUEJGT�
(CPCVKUKGTWPI� XQTIGDGWIV� YGTFGP� MÑPPVG�� #NU� DGUQPFGTU� FTKPINKEJ� GTYGKUV� UKG� UKEJ� KO�
$GTWHUUEJWNDGTGKEJ��FWTEJ�FGP�GKP�)TQ²VGKN�FGT�CWUN¼PFKUEJGP�WPF�FCOKV�CWEJ�OWUNKOKUEJGP�
,WIGPFNKEJGP� GTTGKEJV� YKTF�� *KGT� KUV� FKG� TGNKIKÑU�GVJKUEJG� 'T\KGJWPI� CNNGTFKPIU� HCMVKUEJ�
OCTIKPCNKUKGTV�� CWEJ� H×T� LWPIG�%JTKUVGP��FCU�OCEJV� KJTG�&WTEJH×JTWPI� H×T� LWPIG�/WUNKOG�
PKEJV�NGKEJVGT��
�
������+UNCOKUEJGT�4GNKIKQPUWPVGTTKEJV�
0KEJV� \WNGV\V� CNU� 1TV� FGT� WPXGT\KEJVDCTGP� 9GTVGGT\KGJWPI� J¼VVG� GKP� KUNCOKUEJGT�
4GNKIKQPUWPVGTTKEJV� GKPG� YKEJVKIG� (WPMVKQP� \W� GTH×NNGP�� 'KPG� CWUH×JTNKEJG�
#TIWOGPVCVKQPUJKNHG� \W� FGP� /ÑINKEJMGKVGP� GKPGT� 'KPH×JTWPI� XQP� KUNCOKUEJGO�
4GNKIKQPUWPVGTTKEJV�CNU�QTFGPVNKEJGU�.GJTHCEJ�JCV�FCU�-KTEJGPCOV�FGT�'-&�KO�/¼T\������
JGTCWUIGIGDGP�

� �

� &GT� IGIGPY¼TVKIG� &KUMWUUKQPUUVCPF� KP� FGT� '-&� \WT� (TCIG� UGKPGT�
'KPTKEJVWPI� KUV� QDGP� CPUCV\YGKUG� DGUEJTKGDGP� YQTFGP�

� �

� 5GNDUVXGTUV¼PFNKEJ� KUV� FCDGK�
8QTCWUUGV\WPI��FCUU�FGT�KUNCOKUEJG�4GNKIKQPUWPVGTTKEJV�CNNGP�ITWPFIGUGV\NKEJGP�4GIGNWPIGP�
IGP×IGP�WPF� ��YKG� FGT�4GNKIKQPUWPVGTTKEJV� FGT� EJTKUVNKEJGP�-KTEJGP��� KP�FCU�R¼FCIQIKUEJG�
7OHGNF� FGT� 5EJWNG� GKPIGDGVVGV� UGKP� OWUU�� 'T� OWUU� CNUQ� KFGPVKV¼VUDKNFGPF� YKTMGP�� FKG�
URG\KHKUEJG� 5KVWCVKQP� GKPGU� .GDGPU� CNU�/WUNKO� QFGT�/WUNKOC� WPVGT� FGP�$GFKPIWPIGP� FGT�
U¼MWNCTGP� &GOQMTCVKG� WPF� FGT� RNWTCNKUVKUEJGP� )GUGNNUEJCHV� &GWVUEJNCPFU� CPIGOGUUGP�
DGT×EMUKEJVKIGP��CWH�&KCNQI�CPIGNGIV�UGKP�WPF�OKV�UGKPGT�&KFCMVKM�WPF�/GVJQFKM�FGT�HTGKGP�
WPF�UGNDUV¼PFKIGP�TGNKIKÑUGP�1TKGPVKGTWPI�FGT�5EJ×NGTKPPGP�WPF�5EJ×NGT�FKGPGP��
�
<WT�5KEJGTUVGNNWPI�GKPGU�UQ�DGUEJCHHGPGP�4GNKIKQPUWPVGTTKEJVU�DGFCTH�GU�GKPGT�CWUTGKEJGPFGP�
<CJN�XQP�.GJTMT¼HVGP��FKG�PKEJV�PWT�OKV�FGP�6TCFKVKQPGP�WPF�IGIGPY¼TVKIGP�#WURT¼IWPIGP�
KUNCOKUEJGT� 4GNKIKQUKV¼V� WPF� 6JGQNQIKG� IT×PFNKEJ� XGTVTCWV�� UQPFGTP� \WINGKEJ� CWEJ�
XGTHCUUWPIUVTGW� WPF� FGOQMTCVKUEJ� GT\QIGP� UKPF�� GKPG� *CNVWPI� � FGU� 4GURGMVGU� XQT�
CDYGKEJGPFGP� YGNVCPUEJCWNKEJGP� WPF� TGNKIKÑUGP� ¯DGT\GWIWPIGP� JCDGP�� FKG�
IGUGNNUEJCHVNKEJGP�� MWNVWTGNNGP� WPF� TGNKIKÑUGP� )GIGDGPJGKVGP� &GWVUEJNCPFU� CWU� GKIGPGO�
/KVNGDGP� IWV� MGPPGP� WPF� GKPG� R¼FCIQIKUEJG� #WUDKNFWPI� GTJCNVGP� JCDGP�� FKG� FGO� KP�
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� <W� )GH¼JTFWPIGP� FKGUGT� #TV� DGK� LWPIGP� 6×TMGP� U��9�� *GKVOG[GT�� ,��/×NNGT� WPF� *�� 5EJTÑFGT�� 8GTNQEMGPFGT�
(WPFCOGPVCNKUOWU��6×TMKUEJG�,WIGPFNKEJG�KP�&GWVUEJNCPF��(TCPMHWTV�C�/���������
� �

�5KG� KUV� KP\YKUEJGP�CP�OGJTGTGP�1TVGP�XGTÑHHGPVNKEJV�WPF� LGV\V� KP�FGT�5VGNNWPIPCJOG�FGU�-KTEJGPCOVGU�FGT�'-&�
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&GWVUEJNCPF� ×DNKEJGP� 5VCPFCTF� GPVURTKEJV�� 5QNEJG� .GJTMT¼HVG� NCUUGP� UKEJ� CWH� &CWGT� PWT�
FCFWTEJ� KO� GTHQTFGTNKEJGP� 7OHCPI� IGYKPPGP�� FCUU� FKG� #WUDKNFWPI� KUNCOKUEJGT�
4GNKIKQPUNGJTGT� CP� GKPGT� QFGT� OGJTGTGP� FGWVUEJGP� 7PKXGTUKV¼VGP� OKVVGNU� 5EJCHHWPI�
IGGKIPGVGT� &Q\GPVWTGP� KPUVKVWVKQPCNKUKGTV� YKTF�� &C\W� DGFCTH� GU� PCEJ� FGO� 4GEJV� FGT�
$WPFGUTGRWDNKM� &GWVUEJNCPF� HTGKNKEJ� FGT� /KVYKTMWPI� GKPGT� KUNCOKUEJGP� 4GNK�
IKQPUIGOGKPUEJCHV�� FKG� CWH� FGO� $QFGP� FGU� )TWPFIGUGV\GU� UVGJV� WPF� FKG� TGNKIKÑUGP�
¯DGT\GWIWPIGP� FGT� 'NVGTPJ¼WUGT� FGT� )GUCOVJGKV� FGT� \W� WPVGTTKEJVGPFGP� OWUNKOKUEJGP�
5EJ×NGTKPPGP�WPF�5EJ×NGT�JKPTGKEJGPF�DTGKV�TGRT¼UGPVKGTV��&CUU�FKGUG�4GNKIKQPUIGOGKPUEJCHV�
×DGT�KJTG�#PGTMGPPWPI�CNU�UQNEJG�JKPCWU��YKG�HT×JGT�J¼WHKI�DGJCWRVGV�YWTFG��PCEJ�#TV�FGT�
DGKFGP�ITQ²GP�KP�&GWVUEJNCPF�XGTVTGVGPGP�-KTEJGP�CNU�-ÑTRGTUEJCHV�FGU�ÑHHGPVNKEJGP�4GEJVU�
CPGTMCPPV�UGKP�O×UUVG��KUV�PCEJ�JGWVKIGO�XGTHCUUWPIUTGEJVNKEJGO�'TMGPPVPKUUVCPF�WPTKEJVKI���
�
������+PVGTMWNVWTGNNG�WPF�KPVGTTGNKIKÑUG�'T\KGJWPI�
+O� $GO×JGP� WO� KPVGTMWNVWTGNNG� WPF� KPVGTTGNKIKÑUG� 'T\KGJWPI� KP� WPUGTGP� 5EJWNGP� UKPF�
GTJGDNKEJG� #PUVTGPIWPIGP� WPF� (QTVUEJTKVVG� \W� GTMGPPGP�� &GT� GXCPIGNKUEJG� WPF� TÑOKUEJ�
MCVJQNKUEJG� 4GNKIKQPUWPVGTTKEJV� JCDGP� JKGT� QHV� .GKVHCEJEJCTCMVGT�� &WTEJ� GPVURTGEJGPFG�
5VWFKGPRTQITCOOG��#PIGDQVG� KP�FGT�.GJTGTHQTVDKNFWPI�UQYKG� TGIKQPCNG�WPF�×DGTTGIKQPCNG�
2TQLGMVGPVYKEMNWPI� UKPF� .GJTGTKPPGP� WPF� .GJTGT� UQYKG� FKG� 5EJWNGP� J¼WHKI� KP� FKG� .CIG�
XGTUGV\V�� FKG� WPVGTUEJKGFNKEJGP�MWNVWTGNNGP�WPF� TGNKIKÑUGP�2T¼IWPIGP�DGK�FGP�5EJ×NGTKPPGP�
WPF�5EJ×NGTP�R¼FCIQIKUEJ�HNGZKDGN�WPF�RTQFWMVKX�CWH\WITGKHGP����
�
&CU�JCV�UKEJ�RQUKVKX�CWH�FKG�)GUVCNVWPI�FGU�5EJWNNGDGPU�CWUIGYKTMV��#P�XKGNGP�1TVGP�UKPF�KP�
WPVGTTKEJVNKEJGP�2TQLGMVGP�H×T�FKG� 5EJWNIGOGKPFGP �WPF�CWEJ�KP�FGT�#WUUVCVVWPI�WPF�FGO�
5EJOWEM�XQP�5EJWNGP�'NGOGPVG�CWU�XGTUEJKGFGPGP�-WNVWTGP�WPF�4GNKIKQPGP�\W�HKPFGP��+P�
FGT�$GIGIPWPI�OKV�#PIGJÑTKIGP�FGU�+UNCO�KUV�FCDGK�DGUQPFGTU�YKEJVKI��YKG�FGT�7PVGTTKEJV�
CWH�FKG� TGNKIKÑUGP�(GUVVCIG�GKPIGJV��9GKJPCEJVGP�WPF�2CUUKQP�1UVGTP�EJTKUVNKEJGTUGKVU��FCU�
(GUV� FGU� (CUVGPDTGEJGPU� 
5GMGT� $C[TCOK�� WPF� FCU� 1RHGTHGUV� 
-WTDCP� $C[TCOK��
KUNCOKUEJGTUGKVU�� 0CEJ� CPH¼PINKEJGP� 8QTDGJCNVGP� IGIGP×DGT� FGP� CPFGTUTGNKIKÑUGP�
6TCFKVKQPGP� CWH� DGKFGP� 5GKVGP� IKDV� GU� KP\YKUEJGP� \WPGJOGPF� $GKURKGNG� FCH×T�� FCUU�
.GJTMT¼HVG�OKV�FGP�-KPFGTP���EJTKUVNKEJGP�WPF�OWUNKOKUEJGP���IGOGKPUCO�×DGT�FGP�5KPP�FGT�
(GUVG� URTGEJGP� WPF� FKG� 5EJ×NGT� UKEJ� FCPP� IGIGPUGKVKI� GKPNCFGP�� #WEJ� FKG� 5[ODQNG� FGT�
4GNKIKQPGP� 
FCU� -TGW\� EJTKUVNKEJGTUGKVU� WPF� DGKURKGNUYGKUG� FKG� 5EJTKHV\GKEJGP� H×T� #NNCJ�
KUNCOKUEJGTUGKVU��MÑPPGP�UQ�KP�KJTGO�5KPPIGJCNV�GTUEJNQUUGP�YGTFGP�WPF�O×UUGP�IGIGPUGKVKI�
PKEJV�CNU�(TGOFMÑTRGT�QFGT�ICT�CNU�$GFTQJWPI�GORHWPFGP�YGTFGP��+P�FKGUGT�4KEJVWPI�JCV�
UKEJ�W�C��CWEJ�FGT�<GPVTCNTCV�FGT�/WUNKOG�KP�&GWVUEJNCPF�IG¼W²GTV��
�
+O� $GTGKEJ� FGU� GXCPIGNKUEJGP� WPF� MCVJQNKUEJGP� 4GNKIKQPUWPVGTTKEJVU� UKPF� (QTVUEJTKVVG�
FCJKPIGJGPF� CWU\WOCEJGP�� FCUU� FKG� (QTFGTWPI�� UKEJ� KO� 4GNKIKQPUWPVGTTKEJV� CWEJ� OKV�
PKEJVEJTKUVNKEJGP� 4GNKIKQPGP� \W� DGUEJ¼HVKIGP�� N¼PIUV� MGKP� DNQ²GU� 2QUVWNCV� OGJT� KUV�� +P�
.GJTRN¼PGP�� 5EJWND×EJGTP�� 7PVGTTKEJVUOQFGNNGP� WPF� CWEJ� KP� FGT� .GJTGTCWU�� WPF� �
HQTVDKNFWPI� HKPFGV� GU� $GT×EMUKEJVKIWPI�� UQYQJN� H×T� FGP� 5GMWPFCTDGTGKEJ� CNU� CWEJ� H×T� FKG�
)TWPFUEJWNGP�� &C\W� YKTF� XGTUWEJV�� ×DGT� FGP� MQIPKVKXGP� $GTGKEJ� JKPCWU� \W� GKPGO�
$GIGIPWPIUNGTPGP � \W� IGNCPIGP�� &CU� $GO×JGP�� FKG� CPFGTGP� 4GNKIKQPGP� XQP� KJTGO�
5GNDUVXGTUV¼PFPKU�JGT�YCJT\WPGJOGP��KUV�FGWVNKEJ�\W�GTMGPPGP���
�
&KG�#WHICDG��FKG�6TCFKVKQPGP�FGT�#PIGJÑTKIGP�FGT�LG�CPFGTGP�4GNKIKQP�XGTUVGJGP�\W�NGTPGP�
WPF�\W�FGP�GKIGPGP�KP�$G\KGJWPI�\W�UGV\GP��UVGNNV�UKEJ�CDIGUGJGP�XQO�4GNKIKQPUWPVGTTKEJV�



�
� ���

DGUQPFGTU�KP�FGP�(¼EJGTP��H×T�FKG�MWNVWT×DGTITGKHGPFG�(TCIGUVGNNWPIGP�GKPG�DGUQPFGTG�4QNNG�
URKGNGP� 
)GUEJKEJVG�� )GQITCRJKG�� 5CEJ��)GOGKPUEJCHVUMWPFG�� 5RTCEJWPVGTTKEJV�� OWUKUEJG�
(¼EJGT���*KPUKEJVNKEJ�FGU�+UNCO�JCV�FCU�XQP�#��(CNCVWTK�WPF�7��6YQTWUEJMC�DGVTGWVG�-ÑNPGT�
5EJWNDWEJRTQLGMV

� �

�GTMGPPDCTG�8GTDGUUGTWPIGP�DGYKTMV��&KG�\WUCOOGPHCUUGPFG�$TQUEJ×TG�
&GT� +UNCO� KO� 7PVGTTKEJV

� �

� MCPP� LGFGO� KPVGTGUUKGTVGP� .GJTGT� CNU� GTUVGU� 1TKGPVKG�
TWPIUMQORGPFKWO� FKGPGP�� 'KP� XGTINGKEJDCTGU� 2TQLGMV�� FCU� FKG� &CTUVGNNWPI� FGU�
%JTKUVGPVWOU� KP� 5EJWND×EJGTP� CWUIGY¼JNVGT� KUNCOKUEJGT� D\Y�� KUNCOKUEJ� IGRT¼IVGT� .¼PFGT�
WPVGTUWEJV�� KUV�CP�FGT�7PKXGTUKV¼V�'TNCPIGP�0×TPDGTI�WPVGT�FGT�.GKVWPI�FGU�GXCPIGNKUEJGP�
4GNKIKQPUR¼FCIQIGP�,��.¼JPGOCPP�KP�#TDGKV��
&KG�.GJTMT¼HVG��FKG�FGP�EJTKUVNKEJGP�4GNKIKQPUWPVGTTKEJV�WPF�FGP�7PVGTTKEJV�KP�(¼EJGTP�OKV�
MWNVWT×DGTITGKHGPFGP�#URGMVGP�GTVGKNGP��WPF�GDGPUQ�FKG�OGKUV�V×TMKUEJGP�.GJTGT��FKG�DKUJGT�
FKG� TGNKIKÑUG�7PVGTYGKUWPI� H×T�5EJ×NGT� KUNCOKUEJGP�)NCWDGPU�FWTEJH×JTGP��UKPF�CNNGTFKPIU�
WPIGCEJVGV� FGT� GTY¼JPVGP� (QTVUEJTKVVG� \WO�6GKN� PQEJ� WPIGP×IGPF� CWH� FKG� #WHICDG� GKPGT�
KPVGTTGNKIKÑUGP� 'T\KGJWPI� XQTDGTGKVGV�� 6×TMKUEJG� .GJTGTKPPGP� WPF�.GJTGT�YGTFGP� H×T� FGP�
OWVVGTURTCEJNKEJGP� 7PVGTTKEJV� KP� OCPEJGP� $WPFGUN¼PFGTP� 
YKG� $C[GTP�� $CFGP�9×TV�
VGODGTI�� PWT� CWH� H×PH� ,CJTG� PCEJ�&GWVUEJNCPF� GPVUCPFV�� 5KG� DTKPIGP�OGKUV� NGFKINKEJ� GKPG�
TWFKOGPV¼TG� 8QTUVGNNWPI� XQO� EJTKUVNKEJGP� )NCWDGP� WPF� FGP� TGNKIKÑUGP� )GIGDGPJGKVGP� KP�
&GWVUEJNCPF�OKV��9GIGP� KJTGT� MWT\� DGOGUUGPGP�#WHGPVJCNVUFCWGT�O×UUGP� UKG�� MCWO�FCUU�
UKEJ� KJT� +PHQTOCVKQPUUVCPF� GVYCU� IGDGUUGTV� JCV��YKGFGT� WPKPHQTOKGTVGP�0GWCPMÑOONKPIGP�
2NCV\�OCEJGP��#WEJ�IKDV�GU�KP�&GWVUEJNCPF�KOOGT�PQEJ�.GJTGTCWUDKNFWPIUKPUVKVWVKQPGP�KO�
*QEJUEJWN�� WPF� 7PKXGTUKV¼VUDGTGKEJ� QJPG� LGINKEJGU� .GJTCPIGDQV� ×DGT� PKEJVEJTKUVNKEJG�
4GNKIKQPGP��5Q�HGJNGP�FGWVUEJGP�.GJTGTKPPGP�WPF�.GJTGTP�YKUUGPUEJCHVNKEJ�HWPFKGTVG�-GPPV�
PKUUG�KPUDGUQPFGTG�×DGT�FKG�4GNKIKQP�OWUNKOKUEJGT�5EJ×NGTKPPGP�WPF�5EJ×NGT��&KG�KP�$CFGP�
9×TVVGODGTI�� $C[GTP� WPF� /GEMNGPDWTI�8QTRQOOGTP� IGNVGPFG� 4GIGNWPI�� FCUU� CNNG�
M×PHVKIGP� )TWPF��� *CWRV�� WPF� 4GCNUEJWNNGJTGT� KO� 4CJOGP� FGU� GT\KG�
JWPIUYKUUGPUEJCHVNKEJGP�5VWFKWOU�.GJTXGTCPUVCNVWPIGP�KO�$GTGKEJ�4GNKIKQP�2JKNQUQRJKG�\W�
DGNGIGP� JCDGP� 
GKPUEJNKG²NKEJ� GTHQTFGTNKEJGT� .GKUVWPIUPCEJYGKUG���� KUV� GKP� #PUCV\RWPMV��
FKGUGO� &GHK\KV� \W� DGIGIPGP�� &KGUG� 4GIGNWPI� UQNNVG� KP� FGP� CPFGTGP� $WPFGUN¼PFGTP�
×DGTPQOOGP�WPF�CWH�FKG�2HCTTGTCWUDKNFWPI�CWUIGYGKVGV�YGTFGP��FC�2HCTTGTKPPGP�WPF�2HCT�
TGT�KP�XKGNGP�$WPFGUN¼PFGTP�4GNKIKQPUWPVGTTKEJV�\W�IGDGP�JCDGP���
�
������5EJWNIQVVGUFKGPUVG�
$GUQPFGTU�KP�OWNVKMWNVWTGNNGP�5EJWNUKVWCVKQPGP�YKTF�KOOGT�J¼WHKIGT�PCEJ�/ÑINKEJMGKVGP�IG�
UWEJV��YKG�5EJWNIQVVGUFKGPUVG�WPF�5EJWNIGDGVG�IGOGKPUCO�IGHGKGTV�YGTFGP�MÑPPVGP��+P�FGT�
2TCZKU�HKPFGP�UKEJ�XGTUEJKGFGPG�(QTOGP��FKG�CWU�EJTKUVNKEJ�VJGQNQIKUEJGT�2GTURGMVKXG�PKEJV�
CNNG�CNU�INGKEJ�IGGKIPGV�\W�DGYGTVGP�UKPF���
• +PPGTJCND� GKPGU� EJTKUVNKEJGP� )QVVGUFKGPUVGU� ×DGTPGJOGP� /WUNKOG� GKPG� #PURTCEJG�� GKP�

)GDGV�WPF�QFGT�GKP�.KGF���
• DKUYGKNGP�YGTFGP� CWEJ� .KGFGT�� 'TMN¼TWPIGP� QFGT� 
)GDGVU��6GZVG� XQP� CNNGP� IGOGKPUCO�

IGURTQEJGP�QFGT�IGUWPIGP���
• FKG� IGOGKPUCOG� (GKGT� JCV� MNCT� FGHKPKGTVG� #DUEJPKVVG�� FKG� LGYGKNU� XQP� 8GTVTGVGTP� GKPGT�

4GNKIKQP�FCTIGDQVGP�WPF�XGTCPVYQTVGV�YGTFGP���
5Q� XGTUV¼PFNKEJ� FGT� 9WPUEJ� PCEJ� TGNKIKÑUGT� )GOGKPUCOMGKV� KUV�� F×THGP� FQEJ� FKG�

                                                
� �

�#��(CNCVWTK�
*TUI�����&GT�+UNCO�KP�FGP�5EJWND×EJGTP�FGT�$WPFGUTGRWDNKM�&GWVUEJNCPF��$TCWPUEJYGKI�����HH��
� �

� #�� (CNCVWTK� WPF�7�� 6YQTWUEJMC��&GT� +UNCO� KO�7PVGTTKEJV��$GKVT¼IG� \WT� KPVGTMWNVWTGNNGP�'T\KGJWPI� KP�'WTQRC��
$TCWPUEJYGKI�����

�

��
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VJGQNQIKUEJGP�2TQDNGOG�PKEJV�NGKEJVHGTVKI�×DGTURKGNV�YGTFGP��UQPFGTP�DGF×THGP�UQTIH¼NVKIGT�
2T×HWPI��
�
&KG�CMVKXG�$GVGKNKIWPI�XQP�%JTKUVGP�WPF�/WUNKOGP�KP�GKPGT�IGOGKPUCOGP�(GKGT�YKTHV�XGT�
UEJKGFGPG� (TCIGP� CWH�� 2TKP\KRKGNN� KUV� CWEJ� JKGT� \W� WPVGTUEJGKFGP� \YKUEJGP� GKPGT�
OWNVKTGNKIKÑUGP� WPF� GKPGT� KPVGTTGNKIKÑUGP� (GKGT�� &CU� KO� $NKEM� CWH� FCU� IGOGKPUCOG�)GDGV�
)GUCIVG

� �

�IKNV�GDGPUQ�H×T�FKGUGP�DGUQPFGTGP�(CNN�GKPGT�IQVVGUFKGPUVNKEJGP�(GKGT��#WEJ�GKPG�
OWNVKTGNKIKÑUG� IQVVGUFKGPUVNKEJG� (GKGT� KUV� PWT� WPVGT� ICP\� DGUVKOOVGP� 8QTCWUUGV\WPIGP�
FGPMDCT��
• 5KG� GTY¼EJUV� CWU� FGT� 5EJWNIGOGKPUEJCHV� WPF� UGV\V� 8GTVTCWGP� CNNGT� DGVGKNKIVGP�)TWRRGP�

XQTCWU��
• 5KG� DGFCTH� NCPIHTKUVKIGT� WPF� UQTIH¼NVKIGT� 8QTDGTGKVWPI�� FKG� GKPG� +PHQTOCVKQP� FGT�

'NVGTPJ¼WUGT�×DGT�FCU�8QTJCDGP�OKV�GKPUEJNKG²V��
• 5KG� YKTF� \W� MGKPGO� KJT� HTGOFGP� <YGEM� OKUUDTCWEJV�� GVYC� FGT� 8GTÑHHGPVNKEJWPI�

RQNKVKUEJGT�/GKPWPIGP��
• #WH� FKG� TGNKIKÑUGP�)GH×JNG� QFGT�¯DGT\GWIWPIGP� FGT�#PFGTGP�YKTF�DGJWVUCO�IGCEJVGV��

YGKN�8GTNGV\WPIGP�VKGH�IGJGP��
• 'U�YKTF�FCTCWH�IGUGJGP��FCUU�MGKPG�)TWRRG�FGT�)QVVGUFKGPUVVGKNPGJOGT�XGTGKPPCJOV�QFGT�

NKVWTIKUEJ� \W� *CPFNWPIGP� QFGT� 9QTVGP� XGTCPNCUUV� YKTF�� FKG� UKG� PKEJV� PCEJXQNN\KGJGP�
MCPP��

• &KG�GKP\GNPGP�#DUEJPKVVG�FGU�)QVVGUFKGPUVGU� UKPF�MNCT�FGT�EJTKUVNKEJGP�QFGT� KUNCOKUEJGP�
6TCFKVKQP�\W\WQTFPGP��

• 'NGOGPVG��FKG�FGP�6GKNPGJOGTP�FGT�CPFGTGP�4GNKIKQP�HTGOF�UKPF��YGTFGP�YGPP�OÑINKEJ�
GTMN¼TV��

• #NNG� KO�)QVVGUFKGPUV� ÑHHGPVNKEJ� IGURTQEJGPGP�6GZVG� UKPF� XQP� FGT�8QTDGTGKVWPIUITWRRG�
XQTCD�\WT�-GPPVPKU�IGPQOOGP��

• 6GZVG�QFGT�*CPFNWPIGP��FKG�FGP�'KPFTWEM�XQP�4GNKIKQPUXGTOKUEJWPI�GTYGEMGP�MÑPPVGP��
YGTFGP�XGTOKGFGP���

• )GDGVG�QFGT�6GZVG�FGT�LGYGKNU�CPFGTGP�4GNKIKQP�YGTFGP�KP�4GURGMV�WPF�#EJVWPI�XQT�FGT�
HTGOFGP�6TCFKVKQP�CWHIGPQOOGP��

�
�
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���%JTKUVNKEJ�OWUNKOKUEJG�'JGP�
�
/KITCVKQPUDGYGIWPIGP�� /QDKNKV¼V� WPF� FCU� <WUCOOGPVTGHHGP� XQP� /GPUEJGP�
WPVGTUEJKGFNKEJGT�TGNKIKÑUGT�WPF�MWNVWTGNNGT�2T¼IWPIGP�H×JTGP�XGTOGJTV�\W�'JGUEJNKG²WPIGP��
KP� FGPGP� 2CTVPGT� FGT� EJTKUVNKEJGP� WPF� KUNCOKUEJGP� 6TCFKVKQP� \WUCOOGPNGDGP�� )GPCWG�
<CJNGP� NCUUGP� UKEJ� PKEJV� PGPPGP�� UVCCVNKEJG� 5VCVKUVKMGP� GTHCUUGP� FKG� KUNCOKUEJG�
4GNKIKQPU\WIGJÑTKIMGKV� GKPGU� 'JGRCTVPGTU� PKEJV�� <CJNTGKEJG� 8GTÑHHGPVNKEJWPIGP� UGKVGPU�
$GTCVWPIUUVGNNGP�� UVCCVNKEJGT� 1TICPG� WPF� MKTEJNKEJGT� )TGOKGP� \GKIGP� LGFQEJ� GKP�
IGYCEJUGPGU�$GYWUUVUGKP�H×T�FKG�DGUQPFGTG�5KVWCVKQP�WPF�6JGOGP�EJTKUVNKEJ�OWUNKOKUEJGT�
'JGP�

� �

� &KG� <CJN� WPF� <WI¼PINKEJMGKV� XQP� $GTCVWPIUUVGNNGP� YKTF� GTJÑJV� YGTFGP� O×UUGP��
YGPP� FGO� $GFCTH� CP� SWCNKHK\KGTVGT� $GTCVWPI� XQP� 2CCTGP� KP� TGNKIKQPUXGTUEJKGFGPGP� 'JGP�
QFGT�KP�GKPGT�'PVUEJGKFWPIUUKVWCVKQP�XQT�GKPGT�UQNEJGP�GPVURTQEJGP�YGTFGP�UQNN��
�
����'JG�WPF�(COKNKG�KO�+UNCO��4GEJVUXQTUEJTKHVGP��
+O� +UNCO�YKTF�FKG�'JG� CNU� GKPG� *CPFNWPI� TGEJVGT�(TÑOOKIMGKV � DGVTCEJVGV��&KG�'JG� KUV�
FCOKV� GKP� TGNKIKÑUGT� #MV�

� �

� 5KG� MQPUVKVWKGTV� FKG� .GDGPUIGOGKPUEJCHV� \YGKGT� /GPUEJGP��
)NGKEJ\GKVKI� IGJGP� FKG� 2CTVPGT� OKV� FGT� 'JG� CWEJ� GKPG� 8GTRHNKEJVWPI� IGIGP×DGT� FGT�
)GUGNNUEJCHV� GKP�� +O� +UNCO� YKTF� JGTXQTIGJQDGP�� FCUU� FKG� (COKNKG� FKG� -GKO\GNNG� FGT�
)GUGNNUEJCHV� KUV�WPF�FKG�'JG�FKG�)TWPFNCIG� KJTGT�$KNFWPI��/¼PPGT�WPF�(TCWGP�JCDGP�FCU�
4GEJV� \W� JGKTCVGP�� 5KG� F×THGP� FWTEJ� MGKPGTNGK� 'KPUEJT¼PMWPIGP� CWHITWPF� FGT� 4CUUG��
*CWVHCTDG� QFGT� 0CVKQPCNKV¼V� FCXQP� CDIGJCNVGP� YGTFGP�� FKGUGU� 4GEJV� KP� #PURTWEJ� \W�
PGJOGP��
�
&KG� KO�-QTCP� ITWPFU¼V\NKEJ� GKPIGT¼WOVG�/ÑINKEJMGKV�� FCUU� GKP�/CPP� DKU� \W� XKGT�(TCWGP�
JGKTCVGP�FCTH

� �

�� JCV� CWHITWPF�FGT�.CPFGUIGUGV\G� WPF�FGT� IGUGNNUEJCHVNKEJGP�'PVYKEMNWPIGP�
OGKUV�PWT�PQEJ�WPVGTIGQTFPGVG�$GFGWVWPI��/QFGTPG�-QTCPCWUNGIGT�YGKUGP�×DGTFKGU�FCTCWH�
JKP��FCUU�CWEJ� KO�-QTCP�FKG�6GPFGP\�\WT�'KPGJG�GTMGPPDCT�UGK��&KG�4GEJVUXGTQTFPWPIGP�
JKPUKEJVNKEJ� FGT� 4GNKIKQPU\WIGJÑTKIMGKV� XQP� -KPFGTP�� FGU� 5QTIGTGEJVU� WPF� FGT�
8QTOWPFUEJCHV� DGK�$GGPFKIWPI�FGT�'JG� UQYKG�JKPUKEJVNKEJ�FGU�'TDTGEJVU�DGUEJT¼PMGP� KO�
(CNNG� GKPGT� KPVGTTGNKIKÑUGP�'JG� FKG�4GEJVG� FGU� PKEJVOWUNKOKUEJGP�2CTVPGTU�YGKVGUVIGJGPF��
/ÑINKEJMGKVGP�XGTVTCINKEJ�HKZKGTVGT�#DURTCEJGP�DGUVGJGP�JKGT�PWT�KP�IGTKPIGO�/C²G���
�
&GT�+UNCO�MGPPV�FKG�KPVGTTGNKIKÑUG�'JG�KP�FGT�(QTO��FCUU�GU�OWUNKOKUEJGP�/¼PPGTP�GTNCWDV�
KUV��(TCWGP�FGT�5EJTKHVTGNKIKQPGP�,WFGPVWO�WPF�%JTKUVGPVWO�\W�JGKTCVGP��&GP�WOIGMGJTVGP�
(CNN� UKGJV� FGT� -QTCP� PKEJV� XQT�� FCU� MNCUUKUEJG� 4GEJV� XGTDKGVGV� KJP�� &KG� L×PIGTGP�
IGUGNNUEJCHVNKEJGP� 'PVYKEMNWPIGP� H×JTGP� JKGT� CNNGTFKPIU� \W� GKPGT� KPPGTKUNCOKUEJGP�
4GEJVUFKUMWUUKQP�� KP� FGT� FKG� GKPG� 5GKVG� GKPG� 4GKPVGTRTGVCVKQP� FGT� MQTCPKUEJGP� $GNGIVGZVG�
HQTFGTV� WPF� GKPG� 'JG� \YKUEJGP� GKPGT� OWUNKOKUEJGP� (TCW� WPF� GKPGO� %JTKUVGP� PKEJV�
CWUUEJNKG²V�

� �

�-QOOV�GU��GVYC�KP�'WTQRC�QFGT�KP�UVCTM�U¼MWNCTKUKGTVGP�KUNCOKUEJGP�-TGKUGP��
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�<�$��%JTKUVNKEJ�OWUNKOKUEJG�'JGP�WPF�(COKNKGP��+PVGTMWNVWTGNNG�$GKVT¼IG�����(TCPMHWTV�������
� �

�8IN��5WTG��������� 5KG�=GWTG�(TCWGP?�UKPF�GKPG�$GMNGKFWPI�H×T�GWEJ��WPF�KJT�UGKF�GKPG�$GMNGKFWPI�H×T�UKG ���
5WTG��������� 'U�IGJÑTV�\W�5GKPGP�<GKEJGP��FCUU�'T�GWEJ�CWU�GWEJ�UGNDUV�)CVVKPPGP�GTUEJCHHGP�JCV��FCOKV� KJT�DGK�
KJPGP�YQJPGV��7PF�'T�JCV�.KGDG�WPF�$CTOJGT\KIMGKV�\YKUEJGP�GWEJ�IGOCEJV� �
� �

�<WT�FGWVUEJGP�4GEJVUUKVWCVKQP�XIN��6GKN�+++��������
5������
� �

�$G[\C�$KNIKP��)WVCEJVGP�\WT�'JGUEJNKG²WPI�\YKUEJGP�GKPGO�%JTKUVGP�WPF�GKPGT�/WUNKOKP��KP��%+$'&1���������
5�����������
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\W� UQNEJ� GKPGT� 'JGUEJNKG²WPI�� UQ� UKGJV� UKEJ� FCU� 2CCT� J¼WHKI� GZVTGOGO� 9KFGTUVCPF�
CWUIGUGV\V�� 'THCJTWPIUDGTKEJVG� DGVTQHHGPGT� 2CCTG� \GKIGP�� YKG� YKEJVKI� GU� KP� GKPGT� UQNEJGP�
5KVWCVKQP� KUV�� FCUU� %JTKUVGP� 
WPF� /WUNKOG�� KJTG� (×TUQTIGRHNKEJV� GTMGPPGP�� FCU� 2CCT� KP�
)GURT¼EJGP�DGINGKVGP�WPF�KJO�GKP�UQ\KCNGU�0GV\�DKGVGP��
0CEJ�KUNCOKUEJGT�4GEJVUCWHHCUUWPI�KUV�FKG�'JGUEJNKG²WPI�GKP�RTKXCVTGEJVNKEJGT�8GTVTCI��FGT�
\YKUEJGP�\YGK�2CTVPGTP�IGUEJNQUUGP�YKTF��&GO�'JGXGTVTCI��FGT�J¼WHKI�XQT�GKPGO�+OCO��KP�
'WTQRC�OGKUV�OKV� GKPGO�<WUCV\XGTVTCI� DGKO�0QVCT�� KP�#PYGUGPJGKV� \YGKGT�OWUNKOKUEJGT�
<GWIGP�XQP�FGP�DGKFGP�'JGRCTVPGTP�WPVGT\GKEJPGV�YKTF��MQOOV�FCDGK�DGUQPFGTG�$GFGWVWPI�
DGK�� 'T� FKGPV� RTKO¼T� FGT� HKPCP\KGNNGP� WPF� TGEJVNKEJGP� #DUKEJGTWPI� FGT� (TCW� WPF� UQNNVG�
URG\KHKUEJG� 4GEJVG� HGUVNGIGP�� GVYC� KP� $G\WI� CWH� FGP� 9QJPUKV\�� FKG� $GTWHUV¼VKIMGKV�� FKG�
'KPGJG��FGP�)×VGTUVCPF��FKG�#WUTGKUGHTGKJGKV��5EJGKFWPIUXQTCWUUGV\WPIGP��FKG�(TGKJGKV�FGT�
4GNKIKQPUCWU×DWPI� UQYKG� FKG� *ÑJG� WPF� <CJNWPIUYGKUG� FGT� UQIGPCPPVGP� /QTIGPICDG ��
&KGUG�HGUVIGNGIVG�)GNFUWOOG�UQNNVG�FGO�GTUVTGDVGP�.GDGPUUVCPFCTF�GPVURTGEJGP�

� �

�5KG�UVGJV�
FGT� (TCW� WPCDJ¼PIKI� XQO� (COKNKGPGKPMQOOGP� \WT� 8GTH×IWPI�� \W� GKIGPGO�9KTVUEJCHVGP�
Y¼JTGPF� FGT� 'JG�� KO� (CNNG� FGU�#DNGDGPU� FGU� 2CTVPGTU� QFGT� DGK� 5EJGKFWPI� CNU� GKPOCNKIG�
#WUINGKEJU\CJNWPI��
�
+O�-QPVGZV� GKPGU� (COKNKGPTGEJVU�� FCU� UKEJ� KP� FGP�OGKUVGP� (¼NNGP� UVCTM� XQP� GWTQR¼KUEJGP�
4GIGNWPIGP�WPVGTUEJGKFGV��MQOOV�FGO�'JGXGTVTCI�WPF�GKPGO�PQVCTKGNN�\W�DGINCWDKIGPFGP�
<WUCV\XGTVTCI� JQJG� $GFGWVWPI� \W�� 'T� ICTCPVKGTV� LGFQEJ� MGKPG� 4GEJVUUKEJGTJGKV�� 'U� KUV�
WPGTN¼UUNKEJ�� SWCNKHK\KGTVG� $GTCVWPI� FWTEJ� URG\KHKUEJG� $GTCVWPIUUVGNNGP

� �

� GKP\WJQNGP�� &KG�
$GTCVWPI� OWUU� N¼PFGTURG\KHKUEJ� UGKP�� YGKN� FCU� MNCUUKUEJG� TGNKIKÑUG� 4GEJV�� GWTQR¼KUEJG�
)GUGV\IGDWPI� WPF� TGIKQPCNG� 6TCFKVKQPGP� KP� WPVGTUEJKGFNKEJGT� 9GKUG� 'KPICPI� KP� FCU�
(COKNKGPTGEJV� KUNCOKUEJ� IGRT¼IVGT� .¼PFGT� IGHWPFGP� JCV�� +O� (CNNG� DKPCVKQPCNGT�
'JGUEJNKG²WPIGP� UVGJGP� UKEJ� J¼WHKI� MQPMWTTKGTGPFG� PCVKQPCNG�)GUGV\IGDWPIGP� IGIGP×DGT��
+P�L×PIGTGT�<GKV�YKTF�XGTUWEJV��-QPHNKMVG��FKG�UKEJ�CWU�5EJGKFWPIGP�GTIGDGP��OKV�8GTVT¼IGP�
\YKUEJGP�GKP\GNPGP�GWTQR¼KUEJGP�WPF�KUNCOKUEJ�IGRT¼IVGP�5VCCVGP�\W�GPVUEJ¼THGP��
�
&KG� TGEJVNKEJGP� $GPCEJVGKNKIWPIGP� GKPGT� PKEJVOWUNKOKUEJGP� 'JGHTCW� KO� KUNCOKUEJGP� 'JG��
WPF� (COKNKGPTGEJV�� UQ\KCNGT� &TWEM� UQYKG� 'TYCTVWPIGP� FGU� 2CTVPGTU� QFGT� FGUUGP� (COKNKG�
H×JTGP� DKUYGKNGP� ��OCPEJOCN� KP� FGT�*QHHPWPI� CWH� UEJPGNNGTG� +PVGITCVKQP�WPF�#M\GRVCP\���
\WT� -QPXGTUKQP� FGT� EJTKUVNKEJGP� 'JGHTCW�� 'KP� UQNEJGT� 4GNKIKQPUYGEJUGN� CWU� HQTOCNGP�
)T×PFGP�KUV�CNU�JÑEJUV�RTQDNGOCVKUEJ�\W�DGYGTVGP��
�
����5Q\KCNG�-QPHNKMVDGTGKEJG�
2CTVPGT� GKPGT� EJTKUVNKEJ�OWUNKOKUEJGP� 'JG� DGHKPFGP� UKEJ� KP� WPVGTUEJKGFNKEJGP�
5RCPPWPIUHGNFGTP��
5KPF� DGKFG� 2CTVPGT� MWNVWTGNN� XGTUEJKGFGP� UQ\KCNKUKGTV�� YKTF� FCU� CDYGKEJGPFG�
4QNNGPXGTUV¼PFPKU�XQP�(TCWGP�WPF�/¼PPGTP�QHV�CNU�DGNCUVGPF�GORHWPFGP��YGKN�GU�OKV�FGP�LG�
GKIGPGP�8QTUVGNNWPIGP� XQP� FGT�)NGKEJDGTGEJVKIWPI�FGT�)GUEJNGEJVGT� PKEJV� ×DGTGKPUVKOOV��
'TNGTPVG�4QNNGPOWUVGT�DGGKPHNWUUGP�FKG�CNNV¼INKEJG�)GUVCNVWPI�FGU�'JG��WPF�(COKNKGPNGDGPU��
QD� FCU� FGP� 2CTVPGTP� DGYWUUV� KUV� QFGT� PKEJV�� &CU�YGKVGTG� HCOKNK¼TG�7OHGNF�� FCU� KP� GKPGT�
                                                
� �
�&KG�+PHQTOCVKQPUUVGNNG�H×T�#WUNCPFUV¼VKIG�WPF�#WUYCPFGTGT�FGU�$WPFGUXGTYCNVWPIUCOVGU�KP�-ÑNP�IKDV�KPHQTOCVKXG�

/GTMDN¼VVGT�JGTCWU��FCTWPVGT�CWEJ�\W�KUNCOKUEJGP�'JGXGTVT¼IGP�WPF�\WO�6JGOC�'JG�WPF�(COKNKG�H×T�FKG�GKP\GNPGP�
KUNCOKUEJ�IGRT¼IVGP�.¼PFGT��
� �

�<�$�� FKG� UQIGPCPPVGP�#WUYCPFGTWPIUDGTCVWPIUUVGNNGP� KP�6T¼IGTUEJCHV� FGT�&KCMQPKG� QFGT� FKG� +#(��8GTDCPF�DK�
PCVKQPCNGT�(COKNKGP�WPF�2CTVPGTUEJCHVGP�KP�(TCPMHWTV�/CKP��



�
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PKEJV�KPFKXKFWCNKUKGTVGP�)GUGNNUEJCHVUHQTO�FGO�GKP\GNPGP�5KPP�XGTOKVVGNV�WPF�GKPG�DGUVKOOVG�
5VGNNWPI�\WUEJTGKDV��MCPP�XQP�CW²GP�\WU¼V\NKEJG�'TYCTVWPIGP�CP�FKG�'JG�JGTCPVTCIGP�WPF�
\WT�$GNCUVWPI�YGTFGP��&CUU�UQ\KCNG�WPF�YKTVUEJCHVNKEJG�'PVYKEMNWPIGP�CWEJ� KO�+UNCO�FKG�
VTCFKVKQPGNNGP�4QNNGPXGTJ¼NVPKUUG� KP�(TCIG�UVGNNGP�� KUV�WP×DGTUGJDCT��IGUEJKGJV�CDGT� H×T�FKG�
YGUVNKEJG� 2CTVPGTKP� QHV� \W� NCPIUCO�� &KGU� MCPP� DGUQPFGTU� FCPP�� YGPP� FKG� (TCW� KJTGP�
OWUNKOKUEJGP� 'JGOCPP� KP� FGUUGP� *GKOCVNCPF� DGINGKVGV�� \W� UEJYGTYKGIGPFGP� 2TQDNGOGP�
H×JTGP��
�
&QTV�� YQ� FKG� 2CTVPGT� KP� GKPGT� EJTKUVNKEJ�OWUNKOKUEJGP� 'JG� WPVGTUEJKGFNKEJGT�
5VCCVUCPIGJÑTKIMGKV� UKPF�� MQOOGP� J¼WHKI� ��GVYC� DGK� (COKNKGPPCEJ\WI� QFGT� KP� GKPGO�
UEJYGDGPFGP� #U[NXGTHCJTGP��� 4GEJVUWPUKEJGTJGKV� WPF� (TCIGP� FGT� +PVGITCVKQP� UQYKG� FGT�
ÑMQPQOKUEJGP�#DUKEJGTWPI�JKP\W��&KG�$GTWHUV¼VKIMGKV�FGT�(TCW� H×T�FGP�(COKNKGPWPVGTJCNV�
QFGT� GKPG� GXGPVWGNNG� #DJ¼PIKIMGKV� XQP� 5Q\KCNNGKUVWPIGP� UVGJGP� KO� 9KFGTURTWEJ� \WO�
4QNNGPXGTUV¼PFPKU�FGU�/CPPGU�WPF�MÑPPGP�\W�GTJGDNKEJGP�$GNCUVWPIGP�H×JTGP��
�
����+PVGTTGNKIKÑUGT�#NNVCI�\YKUEJGP�8GTOKVVNWPI�WPF�'KIGPUV¼PFKIMGKV�
'KPG�EJTKUVNKEJ�OWUNKOKUEJG�2CTVPGTUEJCHV�KUV�FKG�MNGKPUVG�'KPJGKV�KPVGTTGNKIKÑUGT�$GIGIPWPI�
KO�#NNVCI�� +O� +FGCNHCNN�YKTF� KP� GKPGT� UQNEJGP�'JG�FGT� EJTKUVNKEJ�KUNCOKUEJG�&KCNQI� V¼INKEJ�
IGNGDV�� KP� GKIGPGP� (QTOGP� FGT� (TÑOOKIMGKV�� IGOGKPUCOGT� #WUTKEJVWPI� CWH� )QVV��
IGIGPUGKVKIGT�$GHTCIWPI�WPF�$G\GWIWPI�FGU�LG�GKIGPGP�)NCWDGPU�
��-QT��������������#DGT�
CWEJ�FQTV��YQ�PWT�GKP�FKUVCP\KGTVGU�8GTJ¼NVPKU�\WT�GKIGPGP�4GNKIKQPUIGOGKPUEJCHV�DGUVGJV��
YQ� FGT� )NCWDG� FGU� 2CTVPGTU� KP� UGKPGT� $GFGWVWPI� PKEJV� GTPUVIGPQOOGP� YKTF� WPF� FKG�
WPVGTUEJKGFNKEJG� 4GNKIKQPU\WIGJÑTKIMGKV� DGK� FGT� 'JGUEJNKG²WPI� MGKPG� YKEJVKIG� 4QNNG� \W�
URKGNGP� UEJGKPV�� YKTF� UKG� FQEJ� KO� 8GTNCWH� FGT� 'JG� H×T� DGKFG� 2CTVPGT� \WT� IGOGKPUCOGP�
#WHICDG�YGTFGP��
�
• &KG�'KPDKPFWPI�KP�FGP�,CJTGUCDNCWH�YKTHV�\YCPIUN¼WHKI�FKG�(TCIG�PCEJ�FGT�IGOGKPUCOGP�

)GUVCNVWPI�XQP�MWNVWTGNN�WPF�TGNKIKÑU�IGRT¼IVGP�(GUVGP�CWH��
�
• $KQITCHKUEJG� 5VCVKQPGP�YKG�)GDWTV�� 6CWHG� QFGT� $GUEJPGKFWPI�� 'JGUEJNKG²WPI� WPF�6QF�

YGTFGP�KP�FGP�DGKFGP�4GNKIKQPGP�XQP�WPVGTUEJKGFNKEJGP�4KVGP�DGINGKVGV��&KGUG�YGTFGP�DGK�
FGO�LGYGKNU�CPFGTGP�2CTVPGT�FCU�$GF×THPKU�PCEJ�+PHQTOCVKQP�CWHMQOOGP�NCUUGP�WPF�KJP�
XQT�FKG�(TCIG�PCEJ�FGT�6GKNPCJOG�WPF�'KPDKPFWPI�KP�FGP�HTGOFTGNKIKÑUGP�4KVWU�UVGNNGP��

�
• 'THCJTWPIUDGTKEJVG� \GKIGP�� FCUU� FKG� 'PVUEJGKFWPI� ×DGT� FKG�4GNKIKQPU\WIGJÑTKIMGKV� WPF�

'T\KGJWPI�FGT�-KPFGT�DGUQPFGTGT�8GTUV¼PFKIWPI�DGFCTH��0CEJ�KUNCOKUEJGO�4GEJV�DGUVGJV�
FKG� 2HNKEJV�� FKG� -KPFGT� KP� FGT� 
KUNCOKUEJGP�� 4GNKIKQP� FGU� 8CVGTU� \W� GT\KGJGP��
#PFGTUNCWVGPFG� #DURTCEJGP� XQT� FGT� 'JG� JGNHGP� PWT� DGFKPIV�� %JTKUVNKEJ�OWUNKOKUEJG�
2CCTG� IGJGP� JKGT� ICP\� WPVGTUEJKGFNKEJG� WPF� GKIGPUV¼PFKIG�9GIG�� FKG� \GKIGP�� FCUU� KJTG�
TGNKIKQPUXGTDKPFGPFG� 5KVWCVKQP� PCEJ� (QTOGP� UWEJGP� N¼UUV�� KP� FGT� UQYQJN� GKIGPUV¼PFKIG�
TGNKIKÑUG� +FGPVKV¼V� CNU� CWEJ� #EJVWPI� XQT� WPF� 6GKNJCDG� CP� FGT� 4GNKIKQP� FGU� CPFGTGP�
IGYQPPGP�WPF�IGNGDV�YGTFGP�MÑPPGP��

�
• -WNVWTGNNG�WPF�UQ\KCNG�7PVGTUEJKGFG�YGTFGP�KP�-QPHNKMVUKVWCVKQPGP�PWT�CNN\W�NGKEJV�CWH�FKG�

TGNKIKÑUG� <WIGJÑTKIMGKV� FGU� LGYGKNKIGP� 2CTVPGTU� \WT×EMIGH×JTV�� &CDGK� YGTFGP� 4GNKIKQP�
WPF�TGNKIKÑUG�<WIGJÑTKIMGKV�NGKEJV�\WT�9CHHG�KP�#WUGKPCPFGTUGV\WPIGP�×DGT�*QHHPWPIGP�
WPF�FKG�IGOGKPUCOG�)GUVCNVWPI�FGT�'JG�WPF�(COKNKG��



�
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�
����.GDGPUDGINGKVWPI�KP�5GGNUQTIG�WPF�)GOGKPFG�
+P� L×PIGTGT�<GKV�JCDGP�WPUGTG�-KTEJGP�GKP�$GYWUUVUGKP� H×T�FKG� URG\KHKUEJGP�%JCPEGP�WPF�
2TQDNGOG� GKPGT� EJTKUVNKEJ�OWUNKOKUEJGP� 'JG� GPVYKEMGNV

� �

� WPF� FKG� 0QVYGPFKIMGKV�
UGGNUQTIGTNKEJGT�WPF�RCUVQTCNGT�$GINGKVWPI�GTMCPPV��
�
8GTOGJTV� VTGVGP�EJTKUVNKEJ�OWUNKOKUEJG�2CCTG�XQT�QFGT�PCEJ�FGT�'JGUEJNKG²WPI�CP�2HCTTGT�
WPF� 2HCTTGTKPPGP� OKV� FGT� (TCIG� JGTCP�� QD� WPF� KP� YGNEJGT� (QTO� KJT� ,C� \W� GKPGO�
IGOGKPUCOGP� .GDGP� KP� GKPGO�)QVVGUFKGPUV� IGHGKGTV� YGTFGP� MÑPPG�� 'KP� UQNEJGU�#PNKGIGP�
DKGVGV�XKGNH¼NVKIG�/ÑINKEJMGKVGP�UGGNUQTIGTNKEJGT�$GINGKVWPI�WPF�IGIGDGPGPHCNNU�NKVWTIKUEJGT�
)GUVCNVWPI��
�
• &KG�2HCTTGTKP�QFGT�FGT�2HCTTGT�MCPP�FGO�EJTKUVNKEJGP�2CTVPGT�WPF���HCNNU�IGY×PUEJV���FGO�

2CCT� )GURT¼EJURCTVPGT� UGKP� KO� $GPGPPGP� XQP� *QHHPWPIGP� WPF� $GH×TEJVWPIGP�� KP� FGT�
GKIGPGP� TGNKIKÑUGP� 5VCPFQTVDGUVKOOWPI� WPF� DGKO� ¯DGTFGPMGP� XQP� .GDGPUGPV�
UEJGKFWPIGP��

�
• &KG�'JGMQOOKUUKQP� FGT�'-&�JCV� KP� KJTGP�)TWPFU¼V\GP� ����� FKG�8QTCWUUGV\WPIGP� H×T�

GKPG�IQVVGUFKGPUVNKEJG�*CPFNWPI�CPN¼UUNKEJ�GKPGT�'JGUEJNKG²WPI�\YKUEJGP�GKPGO�%JTKUVGP�
WPF� GKPGO� 0KEJVEJTKUVGP� HQTOWNKGTV�� 5KG� UKPF� CWEJ� CWH� FGP� DGUQPFGTGP� (CNN� GKPGT�
EJTKUVNKEJ�OWUNKOKUEJGP�'JG�CP\WYGPFGP��'KPG�IQVVGUFKGPUVNKEJG�*CPFNWPI�MCPP�FCPCEJ�
PWT� UVCVVHKPFGP�� YGPP� C�� DGKFG� 'JGRCTVPGT� IGYKNNV� UKPF�� GKPG� OQPQICOG� 'JG� CWH�
.GDGPU\GKV�\W�H×JTGP���
D��FGT�PKEJVEJTKUVNKEJG�2CTVPGT�GTMN¼TV��FGP�GXCPIGNKUEJGP�)CVVGP�KP�FGT�#WU×DWPI�UGKPGU�
)NCWDGPU�PKEJV�\W�DGJKPFGTP���
E��FGT�PKEJVEJTKUVNKEJG�2CTVPGT�FGP�9WPUEJ�PCEJ�GKPGT�MKTEJNKEJGP�*CPFNWPI�CWUFT×EMNKEJ�
DKNNKIV�

� �

�
�
• 1D� WPF� KP� YGNEJGT� (QTO� GKP� )QVVGUFKGPUV� CPN¼UUNKEJ� FGT� 'JGUEJNKG²WPI� GKPGU� GXCPIG�

NKUEJGP� %JTKUVGP� WPF� GKPGU� 0KEJVEJTKUVGP�� KP� FGO� FKG� -KTEJG� KJTGP� CNNIGOGKPGP�
8GTM×PFKIWPIUCWHVTCI� YCJTPKOOV�� KP� FGT� )GOGKPFG� IGHGKGTV� YGTFGP� MCPP�� J¼PIV� XQP�
FGP�KP�FGP�XGTUEJKGFGPGP�.CPFGUMKTEJGP�WPVGTUEJKGFNKEJGP�CIGPFCTKUEJGP�1TFPWPIGP�H×T�
GKPGP�UQNEJGP�)QVVGUFKGPUV�WPF�XQP�FGT�UGGNUQTIGTNKEJGP�$GINGKVWPI�KO�'KP\GNHCNN�CD��

�
• $G\KGJV� UKEJ� FKG� (×TUQTIGRHNKEJV� FGT� 2HCTTGTKP� QFGT� FGU� 2HCTTGTU� \WP¼EJUV� CWH� FCU�

EJTKUVNKEJG�)GOGKPFGINKGF��UQ�UVGNNV�FQEJ�FKG�$GUQPFGTJGKV�FGU�'JGCPNKGIGPU�FKG�6JGOGP�

                                                
� �

� <�$�� 'TKMC� (KPIGTNKP�/KEJCGN� /KNFGPDGTIGT�� 'JGP� OKV� /WUNKOGP�� #O� $GKURKGN� FGWVUEJ�V×TMKUEJGT� 'JGP��
(TCPMHWTV�/��������
9CP\WTC�-JQWT[�(TCIG�4×VJGT��'JGP�\YKUEJGP�-CVJQNKMGP�WPF�/QUNGOU�KP�&GWVUEJNCPF��-ÑNP�������
5GMTGVCTKCV� FGT� &GWVUEJGP� $KUEJQHUMQPHGTGP\� 
*TUI���� %JTKUVGP� WPF� /WUNKOG� KP� &GWVUEJNCPF�� 'KPG� RCUVQTCNG�
*CPFTGKEJWPI�
#TDGKVUJKNHGP�0T�������$QPP�������5����HH��
+UNCO�-QOOKUUKQP� FGT�'XCPIGNKUEJ�.WVJGTKUEJGP�-KTEJG� KP�$C[GTP� 
*TUI���� ����¯DGT�FKG�)TGP\GP�IGJGP ��'JGP�
\YKUEJGP�EJTKUVNKEJGP�WPF�OWUNKOKUEJGP�2CTVPGTP��/×PEJGP�������
-'-�%%''�#WUUEJWUU� +UNCO� KP� 'WTQRC �� %JTKUVNKEJ�OWUNKOKUEJG� 'JGP���'KPG� RCUVQTCNG� *CPFTGKEJWPI�� KP��
%+$'&1���������5��������
%JTKUVNKEJ�OWUNKOKUEJG�'JGP�WPF�(COKNKGP��+PVGTMWNVWTGNNG�$GKVT¼IG�����.GODGEM�8GTNCI��(TCPMHWTV�������
� �

� <KVKGTV� W�C�� KO� #PJCPI� FGT� #IGPFG� H×T� GXCPIGNKUEJ�NWVJGTKUEJG� -KTEJGP� WPF� )GOGKPFGP�� $CPF� +++�� 6GKN� ���
*CPPQXGT�������5�������
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FGU� 5GGNUQTIGXGTJ¼NVPKUUGU� KP� FGP� ITÑ²GTGP� -QPVGZV� KPVGTTGNKIKÑUGT� $GIGIPWPI� \YGKGT�
/GPUEJGP� WPF� (COKNKGPU[UVGOG�� &KG� 5WEJG� PCEJ� VTCIH¼JKIGP� )NCWDGPU�� WPF�
.GDGPUHQTOGP� \W� DGINGKVGP�� KUV� JKGTDGK� YKEJVKI� WPF� YKTF� OKV� FGT� 'JGUEJNKG²WPI�
MGKPGUYGIU�CDIGUEJNQUUGP�UGKP��/ÑINKEJGTYGKUG�YKTF�KP�-TKUGPUKVWCVKQPGP�CP�FGP�2HCTTGT�
QFGT�FKG�2HCTTGTKP�CWEJ�FKG�$KVVG�WO�8GTOKVVNWPI�JGTCPIGVTCIGP�YGTFGP��

�
� &KG� PCEJIGJGPFG� 5GGNUQTIG� YKNN� CWEJ� FKG� EJTKUVNKEJG� 2CTVPGTKP� QFGT� FGP� EJTKUVNKEJGP�
2CTVPGT� FCTKP� WPVGTUV×V\GP�� KP� KJTGO� )NCWDGP� \W� DNGKDGP� WPF� PKEJV� CWU� GKPGO� HCNUEJ�
XGTUVCPFGPGP�*CTOQPKGDGUVTGDGP�\W�MQPXGTVKGTGP��

�
&KG�$GINGKVWPI�EJTKUVNKEJ�OWUNKOKUEJGT�2CCTG�KUV�PKEJV�\WNGV\V�CWEJ�GKPG�#WHICDG�FGT�ICP\GP�
)GOGKPFG�� $GVTQHHGPG� 2CCTG� GTMGPPGP� CP� FGT� 4GCMVKQP� XQP� MKTEJNKEJGP�/KVCTDGKVGTP� WPF�
)GOGKPFGINKGFGTP�UGJT�UEJPGNN��QD�UKG�KP�KJTGT�DGUQPFGTGP�5KVWCVKQP�YKNNMQOOGP�IGJGK²GP�
YGTFGP� QFGT� QD� KJTG� TGNKIKQPU×DGTITGKHGPFG� 'JGUEJNKG²WPI� DGYWUUV� QFGT� WPDGYWUUV� CNU�
)GHCJT� QFGT� ICT� 8GTTCV� CO� EJTKUVNKEJGP� $GMGPPVPKU� DGYGTVGV� YKTF�� 'THCJTWPIUDGTKEJVG�
\GKIGP�� YGNEJG� (WPMVKQP� EJTKUVNKEJG� )GOGKPFGP� KP� FGT� $GINGKVWPI� UQNEJGT� 2CCTG� CWH� FGT�
5WEJG�PCEJ�GKPGO�TGNKIKÑU�IGUVCNVGVGP�.GDGP�JCDGP�MÑPPGP��



�
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���#TDGKVUYGNV�
�
����#WUDKNFWPI�WPF�#TDGKVUOCTMV�
1DYQJN� FKG� \YGKVG� WPF� FTKVVG� )GPGTCVKQP� FGT� KO� <WIG� FGT� #TDGKVUGKPYCPFGTWPI� � KP�
&GWVUEJNCPF�UGUUJCHV�IGYQTFGPGP�/WUNKOG�KJTG�#WUDKNFWPI�KP�&GWVUEJNCPF�GTJCNVGP�JCDGP��
KUV� YGKVGTJKP� XQP� UVTWMVWTGNNGP� &GHK\KVGP� KO� $NKEM� CWH� FKG� #WUDKNFWPIUUKVWCVKQP� WPF� FGP�
#TDGKVUOCTMV�\W�URTGEJGP���
�
&KG�#PYGTDGIGPGTCVKQP�YCT� HCUV� CWUUEJNKG²NKEJ� KP� WP�� WPF� CPIGNGTPVGP�6¼VKIMGKVGP� KP�FGT�
+PFWUVTKG�DGUEJ¼HVKIV��)GTCFG�FKGUG�#TDGKVURN¼V\G�UKPF�UGJT�MQPLWPMVWTCDJ¼PIKI��XKGNG�UKPF�
KO�<WIG�FGT�4CVKQPCNKUKGTWPIGP�FGT�NGV\VGP�,CJTG�YGIIGHCNNGP���
�
/WUNKOKUEJG�5VWFKGTGPFG�UKPF�KP�PCJG\W�CNNGP�5VWFKGPI¼PIGP�XGTVTGVGP��5KG�UVGJGP�H×T�FGP�
$KNFWPIUCPURTWEJ�DGUQPFGTU� FGT� \YGKVGP�QFGT� FTKVVGP�)GPGTCVKQP�FGT�$GXÑNMGTWPIUITWRRG�
V×TMKUEJGT� #DUVCOOWPI�� &CU� 5VWFKWO� DTKPIV� CWEJ� GKPG� DGVT¼EJVNKEJG� <CJN� OWUNKOKUEJGT�
5VWFKGTGPFGT� CWU� FGO� PQTFCHTKMCPKUEJGP�� PCJÑUVNKEJGP� WPF� U×FQUVCUKCVKUEJGP� $GTGKEJ� H×T�
GKPG� DGITGP\VG� 8GTYGKNFCWGT� PCEJ� &GWVUEJNCPF�� 5KG� JCDGP� GKPGP� JQJGP� )TCF� CP�
OWUNKOKUEJGT� 5GNDUVQTICPKUCVKQP� OKV� KPVGTPCVKQPCNGO� 5GNDUVXGTUV¼PFPKU�� WPVGT� FGP�
KUNCOKUEJGP� 8GTGKPKIWPIGP� KO� *QEJUEJWNDGTGKEJ� UKPF� DGUQPFGTU� FKG� DGTGKVU� �����
IGIT×PFGVG� /WUNKO� 5VWFGPVGP� 8GTGKPKIWPI� UQYKG� FGT� 8GTGKP� OWUNKOKUEJGT� 5VWFGPV+PPGP�

������\W�PGPPGP��
�
6TQV\� FGT� 8GTDGUUGTWPI� FGT� #WUDKNFWPI� HKPFGV� UKEJ� FKG� /GJTJGKV� FGT� OWUNKOKUEJGP�
#TDGKVUMT¼HVG�DKU�JGWVG�KP�PWT�YGPKIGP�#TDGKVUOCTMVUGIOGPVGP��+O�ÑHHGPVNKEJGP�&KGPUV�WPF�
KP� FGT� 9QJNHCJTVURHNGIG� UKPF� /WUNKOG� PQEJ� WPVGTTGRT¼UGPVKGTV�� 'KP� JQJGU�
#TDGKVURNCV\TKUKMQ�� UEJNGEJVG� #TDGKVUDGFKPIWPIGP� 
)GUWPFJGKVUIGHCJT�� WPF� PKGFTKIG�
$G\CJNWPI� MGPP\GKEJPGP� FKG� #TDGKVUOCTMVUKVWCVKQP� FGT� ×DGTYKGIGPFGP� /GJTJGKV� FGT�
OWUNKOKUEJGP�#TDGKVPGJOGT� WPF�#TDGKVPGJOGTKPPGP� KP�&GWVUEJNCPF��&KG�#TDGKVUNQUKIMGKV�
KUV� GVYC� ���� �� �� OCN� UQ� JQEJ� YKG� FKG� FGT� )GUCOVDGXÑNMGTWPI��/WUNKOKUEJG� ,WIGPFNKEJG�
GTNGDGP�&KUMTKOKPKGTWPIGP�DGK�FGT�.GJTUVGNNGPXGTICDG�WPF�UKPF�XQP�JQJGT�#TDGKVUNQUKIMGKV�
DGVTQHHGP�� &CDGK� KUV� KP� 4GEJPWPI� \W� UVGNNGP�� FCUU� FKG� OWUNKOKUEJG� $GXÑNMGTWPI� KO�
8GTINGKEJ�\WT�)GUCOVDGXÑNMGTWPI�TGNCVKX�LWPI�KUV��&KGUG�UVTWMVWTGNNGP�5EJYKGTKIMGKVGP�WPF�
CWEJ�FKG�7PUKEJGTJGKV�KP�FGT�.GDGPURNCPWPI�KP�&GWVUEJNCPF�H×JTGP�KP�FGT�#WUDKNFWPIUYCJN�
FGT� LWPIGP� /WUNKOG� J¼WHKI� \W� $GTWHGP�� FKG� FKG� /ÑINKEJMGKV� GKPGT� UGNDUV¼PFKIGP� #TDGKV�
XGTURTGEJGP��\�$��-TCHVHCJT\GWIUEJNQUUGT�QFGT�(TKUGWUG��
�
&KG� 'VCDNKGTWPI� XQP� OKVVNGTYGKNG� GVYC� ������� 5GNDUV¼PFKIGP� KP� FKXGTUGP� $GTGKEJGP� FGT�
9KTVUEJCHV� \GKIV� LGFQEJ�� FCUU�/WUNKOG� PKEJV� KP� FGT�0KUEJGPYKTVUEJCHV� IGDNKGDGP� UKPF��'U�
IKDV� CWEJ� DGCEJVNKEJG� #PU¼V\G� H×T� FKG� #WUDKNFWPI� GKPGU� /KVVGNUVCPFGU� 
�T\VG�� .GJTGT��
5Q\KCNDGTCVGT��5Q\KCNCTDGKVGT�WPF�5Q\KCNCTDGKVGTKPPGP��� +O�$GTGKEJ�FGT�*QEJUEJWNGP� KUV� KO�
7PVGTUEJKGF� \W� FGP� UKGD\KIGT� WPF� CEJV\KIGT� ,CJTGP�� CNU� OCP� UKEJ� CWH� FKG� +PIGPKGWT�� WPF�
0CVWTYKUUGPUEJCHVGP� MQP\GPVTKGTVG�� GKPG� UV¼TMGTG� 1TKGPVKGTWPI� CWH� (¼EJGT� YKG� ,WTC��
.GJTCOV�GVE��HGUV\WUVGNNGP��
�
/WUNKOKUEJG�(TCWGP�CTDGKVGP�JCWRVU¼EJNKEJ�KO�XGTCTDGKVGPFGP�)GYGTDG�WPF�KP�FGP�PKGFGTGP�
&KGPUVNGKUVWPIGP�� J¼WHKI� CWEJ� KP� TGEJVNKEJ� WPIGUKEJGTVGP�#TDGKVUXGTJ¼NVPKUUGP��&COKV� UKPF�
KJTG� #TDGKVUXGTJ¼NVPKUUG� XQP� -QPLWPMVWTUEJYCPMWPIGP� WPF� 4CVKQPCNKUKGTWPIGP� DGUQPFGTU�



�
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DGVTQHHGP�� &KG� #TDGKVUNQUKIMGKV� FKGUGT� )TWRRG� NKGIV� GVYC� FQRRGNV� UQ� JQEJ� YKG� FKG� FGT�
OWUNKOKUEJGP�/¼PPGT��9GIGP�FKGUGT�#TDGKVUOCTMVUKVWCVKQP�WPF�FGT�UVCTMGP�'KPDKPFWPI�KP�
FKG� (COKNKG� MQOOV� FGT� $GTCVWPI� FGT� LWPIGP� (TCWGP� KO� $NKEM� CWH� #WUDKNFWPI� WPF�
$GTWHUYCJN�GKPG�DGUQPFGTG�$GFGWVWPI�\W��&KG�$GTCVWPI�OWUU�FGP�MWNVWTGNNGP�WPF�TGNKIKÑUGP�
-QPVGZV�MGPPGP��
'KP� ITQ²GU� 2TQDNGO� UVGNNV� FKG� 8GTDKPFWPI� XQP�#WHGPVJCNVUTGEJV� WPF�#TDGKVUTGEJV� H×T� FKG�
(TCWGP�FCT��FKG�KO�4CJOGP�FGU�(COKNKGPPCEJ\WIGU�PCEJ�&GWVUEJNCPF�IGMQOOGP�UKPF��+O�
(CNNG�FGT�5EJGKFWPI�QFGT�FGU�6QFGU�FGU�'JGICVVGP�XQT�#DNCWH�XQP�H×PH�,CJTGP�#WHGPVJCNV�KP�
&GWVUEJNCPF�IGJGP�UKG�KJTGT�#WHGPVJCNVUTGEJVG�XGTNWUVKI��
�
����2TQDNGOUVGNNWPIGP�CO�#TDGKVURNCV\�
(×T�/WUNKOG�� FKG� UKEJ� CP� KJTG� TGNKIKÑUGP�2HNKEJVGP� IGDWPFGP� H×JNGP�� GTIGDGP� UKEJ� KP� FGT�
2TCZKU� GKPGT� U¼MWNCTKUKGTVGP� #TDGKVUYGNV� J¼WHKI� 2TQDNGOG�� +P� JQEJVGEJPKUKGTVGP� �
#TDGKVUCDN¼WHGP� GVYC� YKTF� H×T� FCU� )GDGV� 
UCN¸V�� V×TMKUEJ� CWEJ�� PCOC\�� UGNVGP� <GKV� WPF�
4CWO� \WT� 8GTH×IWPI� IGUVGNNV�� &KG� 8GTRHNKEJVWPI� \WO� (CUVGP� 
UCYO�� V×TMKUEJ�� QTWÁ�� KO�
/QPCV� 4COCFCP�OCEJV�/WUNKOGP� DGUQPFGTU� FQTV� 5EJYKGTKIMGKVGP�� YQ� UKG� KP� 6¼VKIMGKVGP�
DGUEJ¼HVKIV� UKPF�� FKG� GKPG� UVCTMG� MÑTRGTNKEJG� $GCPURTWEJWPI� GTHQTFGTP�� ¯DGT� FKG�
$GHTGKWPIGP�WPF�'TNGKEJVGTWPIGP�FGT�TGNKIKÑUGP�2HNKEJV�MÑPPGP�KP\YKUEJGP�IWV�CWUIGDKNFGVG�
KUNCOKUEJG� 6JGQNQIGP� FKG� PÑVKIGP� +PHQTOCVKQPGP� IGDGP�� &C� UKEJ� FGT� FGWVUEJG� (GUV�� WPF�
(GKGTVCIUMCNGPFGT� CP� FGT� EJTKUVNKEJGP� WPF� U¼MWNCTGP� )GUEJKEJVG� QTKGPVKGTV�� KUV� GU� H×T�
/WUNKOG� DKUYGKNGP� UEJYKGTKI�� \WOKPFGUV� CP� LG� GKPGO� 6CI� KJTGT� ITQ²GP� (GU�
VG��(CUVGPDTGEJGP� 
CTCDKUEJ�yKF� CN�HKVT�� V×TMKUEJ�� TCOC\CP� DC[TCOK�� KO� 8QNMUOWPF�
<WEMGTHGUV ��WPF�FGO�1RHGTHGUV�
CTCDKUEJ��yKF�CN�CFJC��V×TMKUEJ��MWTDCP�DC[TCOK���HTGK�\W�
DGMQOOGP��#WU�FGP�TGNKIKÑUGP�2HNKEJVGP�GTY¼EJUV�CWEJ�FKG�(TCIG�PCEJ�FGT�'TOÑINKEJWPI�
FGT� 2KNIGTHCJTV� PCEJ� /GMMC� 
JCLL�� V×TMKUEJ�� JCE��� /WUNKOG� UWEJGP� 8GTUV¼PFPKU� DGK�
#TDGKVIGDGTP�H×T�KJTG�FKGUDG\×INKEJGP�7TNCWDUY×PUEJG��
�
&CU� -CPVKPGPGUUGP� KUV� HTQOOGP� /WUNKOGP� \WOGKUV� XGTYGJTV�� FC� KJTG� 5RGKUGXQTUEJTKHVGP�
CPHCPIU� UGNVGP� DGT×EMUKEJVKIV� YWTFGP�� 5KG� F×THGP� MGKP� 5EJYGKPGHNGKUEJ� QFGT� �HGVV� GUUGP��
UQPFGTP� PWT� (NGKUEJ� XQP� TKVWGNN� IGUEJNCEJVGVGP� 6KGTGP�� *KGT� IKDV� GU� KP\YKUEJGP� RQUKVKXG�
'PVYKEMNWPIGP�� FC� OCPEJG� $GVTKGDG� CWH� FKGUG� $GUQPFGTJGKVGP� 4×EMUKEJV� PGJOGP�� &CU�
-QRHVWEJ� QFGT� FKG� $GFGEMWPI� N¼UUV� CP� #TDGKVURN¼V\GP� OKV� ©HHGPVNKEJMGKVUMQPVCMV� CWH�
$GHTGOFGP� QFGT� #DNGJPWPI� UVQ²GP�� KO� $GTGKEJ� FGT� 5EJWNG� H×JTV� GU� \W� JGHVKIGP�
-QPVTQXGTUGP

� �

��5VTGPIG�'T\KGJWPI�\WT�5EJCOJCHVKIMGKV�UEJCHHV�KJPGP�2TQDNGOG��\�$��DGKO�
IGOGKPUCOGP� &WUEJGP� WPF� FWTEJ� FCU� <GKIGP� RQTPQITCRJKUEJGT� #DDKNFWPIGP� KO�
-QNNGIGPMTGKU��
�
����)GYGTMUEJCHVNKEJG�1TICPKUCVKQP��
'KP�ITQ²GT�6GKN�FGT�CPIGYQTDGPGP�OWUNKOKUEJGP�#TDGKVPGJOGT�WPF�#TDGKVPGJOGTKPPGP�FGT�
GTUVGP�)GPGTCVKQP�YCT� WPF� KUV�/KVINKGF� FGT�)GYGTMUEJCHVGP� KP�&GWVUEJNCPF��5KG� GTHWJTGP�
FKG�)GYGTMUEJCHVGP�CNU�GKPG�FGT� +PUVKVWVKQPGP� KP�&GWVUEJNCPF��FKG�UKEJ�H×T� KJTG�4GEJVG�CNU�
CWUN¼PFKUEJG�#TDGKVUMT¼HVG�GKPUGV\VGP��
�
&KG� )GYGTMUEJCHVGP� KP� &GWVUEJNCPF� JCDGP� UKEJ� CPHCPIU� UEJYGT� IGVCP�� FGP� +UNCO� CNU�
4GNKIKQP� YCJT\WPGJOGP�� &KG� WP×DGTUKEJVNKEJG� 5VTWMVWT� FGT� 8GTD¼PFG� GVYC� WPF� FKG�
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$GFGWVWPI� FGT� KUNCOKUEJGP� 4GNKIKQPU\WIGJÑTKIMGKV� H×T� FKG� KUNCOKUEJGP� )TWRRGP� KP�
&GWVUEJNCPF�\W�$GIKPP�FGT���GT�,CJTG� VTWIGP�\W�FKGUGO�5CEJXGTJCNV�DGK��&CUU�GKP�ITQ²GT�
6GKN� FGT� GKPIGYCPFGTVGP� /GPUEJGP� FKG� +PVGITCVKQP� KP� &GWVUEJNCPF� CWUFT×EMNKEJ� QJPG�
#WHICDG� KJTGT�4GNKIKQP�UWEJV�� KUV�GKPG�*GTCWUHQTFGTWPI��FKG�)GYGTMUEJCHVGP� KO�$NKEM�CWH�
KJTG� GKIGPGP� /KVINKGFGT� GTUV� PQEJ� CPPGJOGP� O×UUGP�� &GT� TGNCVKX� UEJY¼EJGTG�
1TICPKUCVKQPUITCF�FGT�\YGKVGP�WPF�FTKVVGP�)GPGTCVKQP�FGT�OWUNKOKUEJGP�/KPFGTJGKV�YGEMV���
YKG� \�$�� KP� FGT� +)�/GVCNN� �� FCU� +PVGTGUUG� CP� FGT� -WNVWT� WPF� 4GNKIKQP� FKGUGT�
/KVINKGFGT\KGNITWRRG�� 9KG� RQUKVKX� /WUNKOG� FKG� $GFGWVWPI� FGT� )GYGTMUEJCHVGP� CNU�
+PUVKVWVKQPGP�KP�&GWVUEJNCPF�KP�KJTGP�4GKJGP�GKPUEJ¼V\GP��OCI�FCTCP�FGWVNKEJ�YGTFGP��FCUU�
FKG� )T×PFWPI� GKPGT� GKIGPGP� KUNCOKUEJGP� )GYGTMUEJCHV� PCEJ� GKPIGJGPFGP� &KUMWUUKQPGP�
XGTYQTHGP�YWTFG��
�
&KG� IWVG� <WUCOOGPCTDGKV� OKV� FGO� &)$� KP� FGT� 8QTDGTGKVWPI� FGT� XQP� FGP� -KTEJGP�
IGVTCIGPGP� 9QEJG� FGT� CWUN¼PFKUEJGP� /KVD×TIGT�+PVGTMWNVWTGNNG� 9QEJG � GTOWVKIV��
)GYGTMUEJCHVGP�KP�FGP�KPVGTTGNKIKÑUGP�&KCNQI�OKV�GKP\WDG\KGJGP��'DGPUQ�JCV�FGT�-KTEJNKEJG�
&KGPUV� KP� FGT� #TDGKVUYGNV� FKG� /ÑINKEJMGKV�� YKEJVKIG� $T×EMGP� \YKUEJGP� V×TMKUEJGP�
#TDGKVPGJOGTP��)GYGTMUEJCHVGP�WPF�#TDGKVIGDGTP�\W�DCWGP��&KG�5VTWMVWTGP�FGT�FGWVUEJGP�
)GUGNNUEJCHV� WPF� FKG� 2TKP\KRKGP� UQ\KCNGT�/CTMVYKTVUEJCHV� MÑPPGP�6JGOGP� H×T� KPVGTGUUCPVG�
IGOGKPUCOG�)GURT¼EJG�DKGVGP�

� �

�
�
����#NVGTURTQDNGOG�OWUNKOKUEJGT�'KPYCPFGTGT�
9KGYQJN�FKG�OWUNKOKUEJG�$GXÑNMGTWPI�PQEJ�×DGTFWTEJUEJPKVVNKEJ�LWPI�KUV��YKTF�FGT�#PVGKN�
FGT�#NVGP�KP�FGP�P¼EJUVGP�,CJTGP�CPUVGKIGP��#WU�XGTUEJKGFGPGP�)T×PFGP�GPVUEJNKG²GP�UKEJ�
XKGNG�FGT� ¼NVGT�9GTFGPFGP�� KP�&GWVUEJNCPF�\W�DNGKDGP��/KV�\WPGJOGPFGT�8GTYGKNFCWGT� KP�
&GWVUEJNCPF� NQEMGTP�UKEJ�FKG�$KPFWPIGP�CP�FKG�*GKOCV��-KPFGT�WPF�'PMGNMKPFGT�YCEJUGP�
JKGT�CWH��&GT�.GDGPUOKVVGNRWPMV�XGTNCIGTV�UKEJ�PCEJ�&GWVUEJNCPF��
�
6TCFKVKQPGNNG� OWUNKOKUEJG� )TQ²HCOKNKGP� UKPF� KP� &GWVUEJNCPF� PKEJV� XQT� FGO� <GTHCNN� IG�
UEJ×V\V��&C�\WFGO�FKG�-QPVCMVG�\WT�FGWVUEJGP�$GXÑNMGTWPI��FKG�J¼WHKI�PWT�CO�#TDGKVURNCV\�
UVCVVHCPFGP�� OKV� FGO� 'KPVTKVV� KP� FGP� 4WJGUVCPF� QHV� GPFGP�� UKPF� J¼WHKI� +UQNCVKQP� WPF�
8GTGKPUCOWPI� FKG� (QNIG�� &CTCWH� UKPF� FKG� 'KPTKEJVWPIGP� FGT� #NVGPJKNHG� PKEJV� QFGT� PKEJV�
CWUTGKEJGPF� XQTDGTGKVGV�� YGPPINGKEJ� GU� GTUVG� #PIGDQVG� KP� FGT� QHHGPGP� D\Y�� CODWNCPVGP�
#NVGPJKNHG�IKDV��&KGUG�UKPF�J¼WHKI�CWH�#PTGIWPI�FGT�#WUN¼PFGTUQ\KCNFKGPUVG�GPVUVCPFGP�QFGT�
YGTFGP� CWEJ� XQP� FKGUGP� UGNDUV� QTICPKUKGTV�� 0GWG� -QP\GRVG� O×UUGP� XQP� FGP� DKUJGTKIGP�
6T¼IGTP�GTCTDGKVGV�YGTFGP��CDGT�CWEJ�FKG�/ÑINKEJMGKV�FGT�'VCDNKGTWPI�GKIGPGT�OWUNKOKUEJGT�
6T¼IGT� KUV� \W� GTY¼IGP�� +P� FKGUGO�<WUCOOGPJCPI�MQOOV�OWUNKOKUEJGP�/KVCTDGKVGTP� WPF�
/KVCTDGKVGTKPPGP� DGK� FGT� #WUCTDGKVWPI� XQP� -QP\GRVGP� H×T� FKG� 'NVGTPIGPGTCVKQP� GKPG�
YKEJVKIG�(WPMVKQP�\W��
�
9GIGP�FGT� QDGP� CPIGURTQEJGPGP�#TDGKVUOCTMVUKVWCVKQP�OKV� TGNCVKX� NCPIGP�<GKVGP� XQP�#T�
DGKVUNQUKIMGKV�UQYKG�FGT�H×T�FKG�$GTGEJPWPI�FGT�4GPVGP�TGNGXCPVGP�J¼WHKI�MWT\GP�#TDGKVU\GKV�
YGTFGP� \WPGJOGPF�OWUNKOKUEJG�4GPVPGT� KO�P¼EJUVGP� ,CJT\GJPV�WPVGT�#NVGTUCTOWV� NGKFGP��
*KP\W�MQOOV�FKG� +UQNCVKQP�CNVGT�/GPUEJGP��FKG�PKEJV�FWTEJ�GKPG�)TQ²HCOKNKG�CWHIGHCPIGP�
YGTFGP�� +P� FKGUGO� $GTGKEJ� KUV� GKPG� URG\KGNNG� $GTCVWPI� WPF� $GINGKVWPI� YKG� CWEJ� YGKVGTG�
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�&KG�-KTEJDGTIGT�)GURT¼EJG�FGT�/KEJCGNUDTWFGTUEJCHV�HTCIVGP������WPF������PCEJ�FGP�)TWPFRTKP\KRKGP��FKG�GKPG�
9KTVUEJCHVUQTFPWPI�RT¼IGP�O×UUGP��FKG�XQP�,WFGP��%JTKUVGP�WPF�/WUNKOGP�IGOGKPUCO�KO�)NCWDGP�IGVTCIGP�YGTFGP�
MCPP��
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#PIGDQVG�KO�$GTGKEJ�FGT�QHHGPGP�D\Y��CODWNCPVGP�#NVGPJKNHG�PÑVKI��
�
5EJQP� LGV\V� RGPFGNP� XKGNG� FGT� OWUNKOKUEJGP� 4GPVPGT� \YKUEJGP� *GTMWPHVUJGKOCV� WPF�
&GWVUEJNCPF��&KGU� GPVURTKEJV� KJTGO�.GDGPUIGH×JN�FGT�<WIGJÑTKIMGKV� \W�DGKFGP�6GKNGP�FGT�
9GNV�� 5KG� DGPÑVKIGP� TGEJVNKEJG� 'TNGKEJVGTWPIGP�� FKG� KJPGP� KJT� #WHGPVJCNVUTGEJV� KP�
&GWVUEJNCPF�UKEJGTP��CWEJ�YGPP�UKG�OGJT�CNU�UGEJU�/QPCVG�KP�FGT�*GKOCV�UKPF��
�
����)GUGNNUEJCHVNKEJG�WPF�IGUGNNUEJCHVUFKCMQPKUEJG�-QPUGSWGP\GP�
#WHITWPF� FKGUGT� .CIG� GTUEJGKPV� GKPG� PQEJ� UV¼TMGTG� KPVGTMWNVWTGNNG� &WTEJFTKPIWPI� FGT�
UQ\KCNGP� &KGPUVG� WPGTN¼UUNKEJ�� YKG� UKG� CWEJ� FKG� $GCWHVTCIVG� FGT� $WPFGUTGIKGTWPI� H×T� FKG�
$GNCPIG�FGT�#WUN¼PFGT������KO�#PUEJNWUU�CP�GKPG�IT×PFNKEJG�4GEJGTEJG�GORHQJNGP�JCV�

� �

�
&CDGK� O×UUGP� FKG� XGTUEJKGFGPGP� TGNKIKÑUGP� 2T¼IWPIGP� WPF� MWNVWTGNNGP� *KPVGTIT×PFG��
DGT×EMUKEJVKIV� YGTFGP�� &KG� KP� FGP� UQ\KCNGP� &KGPUVGP� #TDGKVGPFGP� UQNNVGP�� UQYQJN� KP�
MKTEJNKEJGP� CNU� CWEJ� KP� MQOOWPCNGP� WPF� CPFGTGP� 'KPTKEJVWPIGP�� FKGUG� MWNVWTGNNGP�
&KHHGTGP\GP�YCJTPGJOGP��5KG�UQNNVGP�UKG�MGKPGUYGIU�×DGTURKGNGP��UQPFGTP�FCTCWH�4×EMUKEJV�
PGJOGP��'THQTFGTNKEJ�UKPF�\WO�$GKURKGN��
• FKG�©HHPWPI�FGT�DGUVGJGPFGP�#PIGDQVUUVTWMVWT�H×T�OWUNKOKUEJG�-NKGPVGP�WPF�KJTG�URG\KHK�

UEJGP�$GF×THPKUUG��
• FKG�9GKVGTDKNFWPI� FGT� ×DTKIGP�/KVCTDGKVGTKPPGP� WPF�/KVCTDGKVGT� H×T� KJTG�-QPVCMVG�OKV�

OWUNKOKUEJGP�-NKGPVGP��
• FCU� )GURT¼EJ� WPF� FKG� -QQRGTCVKQP� OKV� XQTJCPFGPGP� QFGT� GPVUVGJGPFGP� KUNCOKUEJGP�

UQ\KCNGP� &KGPUVGP�� &C\W� KUV� GU� PÑVKI�� FCUU� FKG� DGTGKVU� DGUVGJGPFGP� QTICPKUCVQTKUEJGP�
5VTWMVWTGP�WPF�4CJOGPDGFKPIWPIGP�UQTIH¼NVKI�IGUKEJVGV�YGTFGP��

�
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�/KVVGKNWPIGP� FGT� $GCWHVTCIVGP� FGT� $WPFGUTGIKGTWPI� H×T� FKG� $GNCPIG� FGT�#WUN¼PFGT��0T�� ��� +P� FGT�&KUMWUUKQP��
'ORHGJNWPIGP�\WT�KPVGTMWNVWTGNNGP�©HHPWPI�UQ\KCNGT�&KGPUVG��$QPP�������
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���/WUNKOKUEJG�2CVKGPVGP�KO�-TCPMGPJCWU�

�
�
����&CU�UQ\KQ�MWNVWTGNNG�7OHGNF�
-TCPMGPJ¼WUGT�KP�WPVGTUEJKGFNKEJGT�6T¼IGTUEJCHV�XGTUQTIGP�CWEJ�OWUNKOKUEJG�2CVKGPVGP�WPF�
2CVKGPVKPPGP�� *KGT� MQOOV� GU� KOOGT� YKGFGT� \W� 5EJYKGTKIMGKVGP� KO� RHNGIGTKUEJGP� WPF�
OGFK\KPKUEJGP�$GTGKEJ��
�
&CU�)GH×JN� FGT�(TGOFJGKV�YKTF�DGK�/WUNKOGP��FKG� CWU� CPFGTGP�.¼PFGTP� UVCOOGP��FWTEJ�
FCU� CPFGTG� UQ\KCNG� 7OHGNF� WPF� FKG� CPFGTG� 5VTWMVWT� FGT� OGFK\KPKUEJGP� 8GTUQTIWPI� KO�
*GTMWPHVUNCPF� IGUVGKIGTV�� &QTV� DGUKV\GP� -TCPMGPJ¼WUGT� J¼WHKI� FGP� %JCTCMVGT� XQP�
2QNKMNKPKMGP��GKP�UVCVKQP¼TGT�-TCPMGPJCWUCWHGPVJCNV�YKTF�CNU�NGV\VG�0QVOC²PCJOG�H×T�GKPGP�
UGJT�GTPUVGP�<WUVCPF�CPIGUGJGP�WPF�GTTGIV�FGOGPVURTGEJGPF��PIUVG���
�
&KG� 'KPUKEJV� KP� FKG� 0QVYGPFKIMGKV� XQP� 8QT�� WPF� 0CEJUQTIG� KUV� MCWO� CWUIGRT¼IV�� $G�
JCPFNWPIUOGVJQFGP� YKG� +PHWUKQPGP� WPF� 6CDNGVVGP� IGPKG²GP� YGPKIGT� #PUGJGP� CNU�
WPOKVVGNDCT� YKTMGPFG� 5RTKV\GP�� &CU� 5EJCOIGH×JN� DGK� (TCWGP� KUV� UQ� CWUIGRT¼IV�� FCUU�
'KPITKHHG� WPF� /C²PCJOGP� KO� +PVKODGTGKEJ� FWTEJ� O¼PPNKEJG� 2HNGIGPFG� PKEJV� \W\WOWVGP�
UKPF��
�
&CU� 2TQDNGO�YKTF� W�7�� FWTEJ� GKPG� CPFGTG�� MWNVWTGNN� IGRT¼IVG� 5KEJV� XQP�)GUWPFJGKV� WPF�
-TCPMJGKV� XGTUV¼TMV�

� �

� &KG� YGUVNKEJG� /GFK\KP�� FKG� FGP� OWUNKOKUEJGP� 2CVKGPVGP� KO�
-TCPMGPJCWU�DGIGIPGV��KUV�CWH�&KCIPQUVKM�WPF�OGFK\KPKUEJG�6JGTCRKG��CNUQ�CWH�GKPG�IGPCWG�
#PCOPGUG�� CWH� 5[ORVQOG� WPF� $GHWPFG�� CWH� MQORNK\KGTVG� FKCIPQUVKUEJG� /C²PCJOGP�
CWUIGTKEJVGV�� +O� 7PVGTUEJKGF� JKGT\W� JCDGP� OWUNKOKUEJG� 2CVKGPVGP� QHV� GKP� ICP\JGKVNKEJGU��
XGTGKPHCEJVGU� $KNF� FGT� -TCPMJGKV�� 'U� IGJV� KJPGP� PKEJV� UQ� UGJT� WO� GKP\GNPG� 5[ORVQOG��
UQPFGTP�WO�FKG�5EJYGTG�FGT�-TCPMJGKV��FKG�UKG�XQT�FGO�#T\V�DGMNCIGP��2U[EJQUQOCVKUEJG�
<WUCOOGPJ¼PIG�UKPF�KJPGP�PKEJV�NGKEJV�\W�XGTOKVVGNP��QDYQJN�FKG�5KVWCVKQP�FGT�/KITCVKQP�
WPF� FKG� FCOKV� XGTDWPFGPGP� 2TQDNGOG� 
CPFGTG� )GUGNNUEJCHVUUVTWMVWT�� 4QNNGPRTQDNGOG��
6TGPPWPI� XQP� FGT� (COKNKG�� \W� RU[EJKUEJGP� WPF� RU[EJQUQOCVKUEJGP�'TMTCPMWPIGP� H×JTGP�
MÑPPGP��1HV�YGTFGP� GZQIGPG �(CMVQTGP�XGTCPVYQTVNKEJ�IGOCEJV��&GT� DÑUG�$NKEM �GKPGU�
CPFGTGP��UQ\KCNG�$GNCUVWPIGP��FKG�XQP�CPFGTGP�CWUIGJGP��QFGT�CNNGPHCNNU�UEJNGEJVG�0GTXGP�
YGTFGP� CNU� 7TUCEJGP� FGT� -TCPMJGKV� IGPCPPV�� )GNGIGPVNKEJ� UKPF� 8QTUVGNNWPIGP� FGT�
8QNMUOGFK\KP� PQEJ� NGDGPFKI�� FKG� $NWVWPIGP� QFGT� $NWVDGKOGPIWPIGP� KP� #WUUEJGKFWPIGP�
UGJT� GTPUV� PKOOV�� CDGT� CPFGTGP�RCVJQNQIKUEJGP�'TUEJGKPWPIGP��YKG� GVYC�*WUVGP��MGKP� UQ�
ITQ²GU�)GYKEJV�DGKOKUUV��
�
&KG� LGYGKNU� CPFGTG� 5KEJVYGKUG� XGTNGKVGV� FC\W�� FKG� 2CVKGPVGP� CNU� WPMNCT�� J[UVGTKUEJ�� PKEJV�
GTPUV\WPGJOGPF� GKP\WUVWHGP� QFGT� WOIGMGJTV� FKG� �T\VG� PKEJV� CNU� 8GTVTCWGPU�� WPF�
#WVQTKV¼VURGTUQPGP� CP\WUGJGP�� \WOCN� FCU� 8GTJ¼NVPKU� \YKUEJGP� V×TMKUEJ�OWUNKOKUEJGP�
2CVKGPVGP�WPF�FGO�FGWVUEJGP�2GTUQPCN�\�6��CWEJ�FWTEJ�5RTCEJRTQDNGOG�IGUVÑTV�UGKP�MCPP��
$GUQPFGTU� DGK� ¼NVGTGP� 2CVKGPVGP� QFGT� $×TIGTMTKGIUHN×EJVNKPIGP� GTUEJYGTGP�
8GTUV¼PFKIWPIURTQDNGOG�FKCIPQUVKUEJG�WPF�VJGTCRGWVKUEJG�/C²PCJOGP��
�
                                                
� �

� 8IN�� \WO� HQNIGPFGP�� '�� <KOOGTOCPP�� +PMQORCVKDKNKV¼V� XQP� -TCPMJGKVUMQP\GRVGP� WPF� VTCPUMWNVWTGNNG�/KUUXGT�
UV¼PFPKUUG�� KP�� EWTCTG ��<GKVUEJTKHV� H×T�'VJPQOGFK\KP�WPF� VTCPUMWNVWTGNNG�2U[EJKCVTKG��JGTCWUIGIGDGP�XQP�FGT�#T�
DGKVUIGOGKPUEJCHV� 'VJPQOGFK\KP ��8QN����������9KGUDCFGP��



�
� ���

&KG� IGPCPPVGP� 2TQDNGOG� XGTVKGHGP� UKEJ� PQEJ� GKPOCN�� YGPP� GU� UKEJ� WO� OWUNKOKUEJG�
2CVKGPVKPPGP� JCPFGNV�� 8QT� CNNGO� I[P¼MQNQIKUEJG� 'TMTCPMWPIGP� WPF�7PVGTUWEJWPIGP� UKPF�
JKGT�PQEJ�OGJT�CNU�DGK�GWTQR¼KUEJGP�(TCWGP�GKP�UGPUKDNGT�$GTGKEJ��&KG�9GTVUEJ¼V\WPI�FGT�
8KTIKPKV¼V� DGK� LWPIGP� /¼FEJGP�� FKG� $GVQPWPI� FGT� YGKDNKEJGP� 4QNNG� CNU� )GD¼TGTKP� WPF�
/WVVGT� WPF� FCU� (×TUQTIGTGEJV� WPF� FKG� (×TUQTIGRHNKEJV� FGU� 'JGOCPPGU� O×UUGP� KP� FGT�
OGFK\KPKUEJGP�-QOOWPKMCVKQP�GTPUV�IGPQOOGP�YGTFGP��
�
'KP�DGUQPFGTGU�2TQDNGO�UVGNNV�FKG� $GUEJPGKFWPI �XQP�(TCWGP�FCT��FKG�KP�GTUEJTGEMGPFGO�
#WUOC²� KOOGT�PQEJ�CP�(TCWGP��FKG� GVYC�CWU��I[RVGP�QFGT�GKPGO�CPFGTGP�CHTKMCPKUEJGP�
.CPF� UVCOOGP�� XQNN\QIGP� YKTF� �� SWGT� FWTEJ� CNNG� TGNKIKÑUGP� 6TCFKVKQPGP�� *KGT� KUV� PGDGP�
OGFK\KPKUEJGO� (CEJYKUUGP� RU[EJQNQIKUEJG� $GVTGWWPI� WPF� #WHMN¼TWPIUCTDGKV� PÑVKI�� FKG�
WPOKUUXGTUV¼PFNKEJ� \WO� #WUFTWEM� DTKPIV�� FCUU� )GPKVCNXGTUV×OOGNWPIGP� CNU�
/GPUEJGPTGEJVUXGTNGV\WPIGP�KP�'WTQRC�XGTDQVGP�UKPF�

� �

�
�
����4GNKIKÑU�DGFKPIVG�2TQDNGOG�
#DIGUGJGP�XQP�FKGUGP�UQ\KQ�MWNVWTGNN�DGFKPIVGP�2TQDNGOGP�DGTIGP�FKG�TGNKIKÑUG�$KPFWPI�CP�
FGP� +UNCO�� CDGT� CWEJ� TGNKIKÑU� XGTUVCPFGPG� 5KVVGP� WPF� )GDT¼WEJG� CWU� FGP�
*GTMWPHVUVTCFKVKQPGP� KP�FGT�U¼MWNCTGP�WPF�EJTKUVNKEJ�IGRT¼IVGP�7OIGDWPI�GKPGU�FGWVUEJGP�
-TCPMGPJCWUGU�5EJYKGTKIMGKVGP�KP�UKEJ��&KGUG�YGTFGP�CWEJ�M×PHVKI�DNGKDGP��FC�FGT�+UNCO�KP�
&GWVUEJNCPF�JGKOKUEJ�IGYQTFGP�KUV���
�
• &GT� OQFGTPG� -NKPKMDGVTKGD� GTUEJYGTV� FKG� #WU×DWPI� XQP� KUNCOKUEJGT� (TÑOOKIMGKV��

DGUQPFGTU�FKG�'KPJCNVWPI�FGT�)GDGVU\GKVGP���
�
• &GT�8GTFCEJV��(NGKUEJ��(GVV�WPF�-PQEJGP�XQP�5EJYGKPGP�QFGT�#NMQJQN�MÑPPG�DGK�5RGK�

UGP��/GFKMCOGPVGP�WPF�OGFK\KPKUEJGP�'TUCV\VGKNGP�
M×PUVNKEJG�)GNGPMG��XGTYGPFGV�YQT�
FGP� UGKP� QFGT� GKP�/WUNKOGP� \WO�8GT\GJT� GTNCWDVGU� 6KGT� UGK� PKEJV� TKVWGNN� IGUEJNCEJVGV�
YQTFGP�� MCPP� \W� GKPGT� ITWPFU¼V\NKEJ� CDNGJPGPFGP�*CNVWPI� IGIGP×DGT� FGT�8GTRHNGIWPI�
H×JTGP�� ,GFQEJ� YKTF� UEJQP� XKGNGTQTVU� GKPG� CP� FKG� KUNCOKUEJGP� 5KVVGP� CPIGRCUUVG�
-TCPMGPJCWUMQUV�CPIGDQVGP��

�
• )TGP\UKVWCVKQPGP� YKG� 5EJOGT\�� )GDWTV� WPF� 6QF� YGTFGP� VGKNYGKUG� CPFGTU� GTNGDV��

WPVGTNKGIGP�CPFGTGP�&GWVWPIUOWUVGTP�WPF�YGTFGP�XQP�CPFGTGP�TGNKIKÑUGP�5KVVGP�DGINGKVGV�
CNU�KP�FGT�EJTKUVNKEJ�IGRT¼IVGP�GWTQR¼KUEJGP�-WNVWT��*KGT�MCPP�GU�CWH�DGKFGP�5GKVGP�NGKEJV�
\W�/KUUXGTUV¼PFPKUUGP�WPF�-QPHNKMVGP�MQOOGP��

�
'KP\GNPG� 8GTÑHHGPVNKEJWPIGP� YKFOGP� UKEJ� FGO� 6JGOC� OKV� RTCMVKUEJGP� *KPYGKUGP� WPF�
*KNHUOKVVGNP��/CVGTKCNKGP�\WT�-TCPMGPRHNGIGCWUDKNFWPI�GPVUVGJGP��FKG�FGO�$GF×THPKU�PCEJ�
IG\KGNVGT� +PHQTOCVKQP� ×DGT� TGNKIKÑUG� WPF� MWNVWTGNNG� *KPVGTIT×PFG� OWUNKOKUEJGT� 2CVKGPVGP�
GPVIGIGPMQOOGP�

� �

�
                                                
� �

� 8IN�� -KTEJGPCOV� FGT� '-&�� )GPKVCNXGTUV×OOGNWPI� XQP�/¼FEJGP� WPF� (TCWGP�� 'KPG� MKTEJNKEJG� 5VGNNWPIPCJOG��
*CPPQXGT������
'-&�6GZVG�����
� �

� <�$�� 8GTGKP� H×T� +PVGTPCVKQPCNG� ,WIGPFCTDGKV�&KCMQPKUEJGU� 9GTM� 9×TVVGODGTI�� #WUN¼PFKUEJG� 2CVKGPVGP��
+PHQTOCVKQPGP� H×T� /KVCTDGKVGT� KO� -TCPMGPJCWU� WPF� KP� FGP� &KCMQPKG�� WPF� 5Q\KCNUVCVKQPGP�� #TDGKVUJKNHG� H×T� FKG�
#WUDKNFWPI�KP�FGT�-TCPMGPRHNGIG��5VWVVICTV�����

�

��
+PIGDQTI� $CFGP�� )NCWDGP�.GDGP�2HNGIG� KO� ,WFGPVWO�� %JTKUVGPVWO� WPF� +UNCO�� /CVGTKCNKGP� \WT�
-TCPMGPRHNGIGCWUDKNFWPI�$F�����(TGKDWTI��������
#%-� $CFGP�9×TVVGODGTI�� -TCPMJGKV�� .GKFGP�� 5VGTDGP�� 6QF�� 'KPG� *CPFTGKEJWPI� H×T� /KVCTDGKVGT� WPF�



�
� ���

�
8QP�5GKVGP�FGT�2HNGIGDGTWHG�WPF� KJTGT�8GTD¼PFG�YKTF�FGT�4WH�PCEJ�GKPGT�2HNGIG�NCWV��FKG�
DGKFGP� -WNVWTGP� IGTGEJV� YKTF�

� �

� &KG� 'VJPQOGFK\KP� DGO×JV� UKEJ� PGWGTFKPIU� FWTEJ�
UVCVKUVKUEJG�'TJGDWPIGP�WPVGT�CWUN¼PFKUEJGP�#TDGKVPGJOGTP��XQT�CNNGO�CWEJ�WPVGT�6×TMGP��
WPF� FWTEJ� GPVURTGEJGPFG� 8QTVT¼IG� WPF� 8GTÑHHGPVNKEJWPIGP�� FKG� 'TMGPPVPKUUG� ×DGT�
DGUQPFGTG�8GTUV¼PFPKUDCTTKGTGP�YGKVGT\WIGDGP�WPF�FKG�5KVWCVKQP�H×T�CWUN¼PFKUEJG�2CVKGPVGP�
\W� XGTDGUUGTP�� 'DGPUQ� NGIV� FKG� FKCMQPKGYKUUGPUEJCHVNKEJG� 4GHNGZKQP� ×DGT� FCU� MKTEJNKEJG�
D\Y��GXCPIGNKUEJG�-TCPMGPJCWU

� �

��GKPGP�UQNEJGP�KPVGTMWNVWTGNNGP�#PUCV\�KP�FGT�2HNGIG�PCJG��
#WEJ�YGPP�PKEJVEJTKUVNKEJG�QFGT�OWUNKOKUEJG�2CVKGPVGP�PQEJ�PKEJV�WPOKVVGNDCT�KP�FGP�$NKEM�
IGPQOOGP� WPF� KP� FKG�¯DGTNGIWPIGP�OKVGKPDG\QIGP�YGTFGP�� UQ� KUV� FKG�)GUCOVMQP\GRVKQP�
JKGTH×T� DTCWEJDCT�� FC� FCU� 8GTUV¼PFPKU� XQP� -TCPMGPJCWUDGJCPFNWPI� WPF� 2HNGIG� FWTEJ�
)CP\JGKVNKEJMGKV� WPF� 1TKGPVKGTWPI� CO� 2CVKGPVGP� WPF� UGKPGT� DKQITCHKUEJGP� 5KVWCVKQP�
EJCTCMVGTKUKGTV�KUV��&KG�-TCPMGPJCWU�5GGNUQTIGT�XGTUVGJGP�UKEJ�FCDGK�CNU�9GIDGINGKVGT�KP�FGT�
DGUQPFGTGP�5KVWCVKQP�FGU�-TCPMUGKPU�WPF�FGU�-NKPKMCWHGPVJCNVGU���
�
����-QPUGSWGP\GP�H×T�FKG�UVCVKQP¼TG�2HNGIG�
$GK�FGT�2HNGIG�WPF�$GJCPFNWPI�UQNNVG�KO�-TCPMGPJCWU�UQYGKV�CNU�OÑINKEJ�FCU�TGNKIKÑUG�WPF�
MWNVWTGNNG� 7OHGNF� OWUNKOKUEJGT� 2CVKGPVGP� DGT×EMUKEJVKIV� YGTFGP�� +PUDGUQPFGTG� KUV� \W�
DGCEJVGP��
�
• /WUNKOKUEJG�(TCWGP��FKG�CNNGKP�\WO�#T\V�QFGT�KP�FKG�-NKPKM�IGMQOOGP�UKPF��UQNNVGP�XQT�

OGFK\KPKUEJGP�7PVGTUWEJWPIGP��DGUQPFGTU�I[P¼MQNQIKUEJGP��IGHTCIV�YGTFGP��QD�UKG�UKEJ�
KJPGP�UQHQTV�QFGT�NKGDGT�UR¼VGT�KO�$GKUGKP�GKPGT�8GTVTCWGPURGTUQP�KJTGT�9CJN�
\�$��'JG�
OCPP��/WVVGT��5EJYGUVGT��(TGWPFKP��WPVGT\KGJGP�OÑEJVGP��#W²GTFGO�UQNNVGP�UKG�IGHTCIV�
YGTFGP�� QD� UKG� FKG� *KP\W\KGJWPI� KJTGU� 'JGOCPPGU� \WO� )GURT¼EJ� OKV� FGO� #T\V�
Y×PUEJGP��)WV� KUV�GU��YGPP�(TCWGP�DGUQPFGTU� KP�FKGUGO�$GTGKEJ�XQP�(TCWGP�DGJCPFGNV�
YGTFGP�

� �

�
�
• $GK�FGT�8GTRHNGIWPI�UQNNVG�FCTCWH�IGCEJVGV�YGTFGP��FCUU�/WUNKOG�MGKP�5EJYGKPGHNGKUEJ�

WPF� MGKPG� OKV� #NMQJQN� CPIGT×JTVGP� 5RGKUGP� GTJCNVGP�� +P� FGT� (CUVGP\GKV� FGU� 4COCFCP�
UQNNVGP� /WUNKOG�� FKG� KJTG� 8GTDWPFGPJGKV� OKV� KJTGT� TGNKIKÑUGP� )GOGKPUEJCHV� FWTEJ�
/KVHCUVGP� \WO� #WUFTWEM� DTKPIGP� YQNNGP�� CDGPFU� GKP� .WPEJRCMGV� GTJCNVGP�� FCOKV� UKG�
PCEJVU�GUUGP�WPF�VCIU×DGT�HCUVGP�MÑPPGP��9GPP�FKG�6GKNPCJOG�CO�(CUVGP��FCU�CWEJ�FGP�
8GT\KEJV�CWH�(N×UUKIMGKV�GKPUEJNKG²V��OGFK\KPKUEJ�DGFGPMNKEJ�KUV��UQNNVG�FCTCWH�XGTYKGUGP�
YGTFGP�� FCUU� PCEJ� KUNCOKUEJ�JCPCHKVKUEJGT� 4GEJVUCWHHCUUWPI� 5EJYGTMTCPMG� UQYKG�
UEJYCPIGTG� WPF� UVKNNGPFG� (TCWGP� PKEJV� \WO� (CUVGP� XGTRHNKEJVGV� UKPF�� UQPFGTP� FKGUGU�
UR¼VGT�PCEJJQNGP�MÑPPGP��

                                                                                                                                                  
/KVCTDGKVGTKPPGP�KP�UQ\KCNGP�'KPTKEJVWPIGP��5VWVVICTV�������
� �

� )WFTWP�)¼VUEJGPDGTIGT�� 6TCPUMWNVWTGNNG� 2HNGIG�� $GUVCPFVGKN� FGT� -TCPMGPRHNGIGCWUDKNFWPI!�� KP�� -TCPMGPRHNGIG��
������5�����H��
� �

� 8IN�� \�$�� $CTDCTC� 5V¼FVNGT�/CEJ�� &CU� GXCPIGNKUEJG� -TCPMGPJCWU�� 'PVYKEMNWPIGP� �� 'TYCTVWPIGP� �� 'PVY×THG��
#OOGTUDGEM�DGK�*CODWTI�������5�����H��
� �

�$GUQPFGTU�XQTDKNFNKEJ� KUV�GKPG�5GNDUVJKNHGITWRRG��FKG�CP�FGT�,WUVWU�XQP�.KGDKI�7PKXGTUKV¼V� KP�)KG²GP�GKPIGTKEJVGV�
YQTFGP�KUV��*KGT�MÑPPGP�V×TMKUEJG�(TCWGP�\WUCOOGPMQOOGP��KJTG�GKIGPGP�$GUEJYGTFGP�WPF�2TQDNGOG�CWUURTGEJGP�
WPF� UKEJ�� XGTOKVVGNV� FWTEJ� 5Q\KCNCTDGKVGTKPPGP�� ×DGT� FKG� 8QTVGKNG� WPF� FKG� #TDGKVUYGKUG� FGT� YGUVNKEJGP� /GFK\KP�
KPHQTOKGTGP�� 'KPG� V×TMKUEJG� 5Q\KCNCTDGKVGTKP� UVGJV� FGP� 2CVKGPVKPPGP� FGT� I[P¼MQNQIKUEJGP� #DVGKNWPI� FGT�
7PKXGTUKV¼VUMNKPKM�\W�)GURT¼EJGP�\WT�8GTH×IWPI��



�
� ���

�
• 'U� KUV� Y×PUEJGPUYGTV�� FCUU� KP� -TCPMGPJ¼WUGTP� /WUNKOG

� �

� GKPGP� 4CWO� H×T� FCU� )GDGV�
PWV\GP� MÑPPGP�� +P� FGT� (TCIG� FGU� $GVGPU� UKGJV� FKG� KUNCOKUEJG� 4GEJVUCWUNGIWPI�
'TNGKEJVGTWPIGP� H×T� DGVVN¼IGTKIG� -TCPMG� XQT�� 5Q� MCPP� GVYC� FCU� 2HNKEJVIGDGV� QJPG�
0KGFGTYGTHWPI�GKPHCEJ�KO�5KV\GP�QFGT�.KGIGP�XGTTKEJVGV�YGTFGP��$GK�FKGUGT�GTNGKEJVGTVGP�
(QTO�FGU�$GVGPU�YGTFGP�2CVKGPVGP�PCEJ�/ÑINKEJMGKV�FKG�4KEJVWPI�PCEJ�/GMMC� 
SKDNC��
GKPPGJOGP� YQNNGP�� 'U� KUV� FCJGT� IWV�� YGPP� FKGUG� KP� LGFGO� -TCPMGPJCWU� FWTEJ� GKPGP�
MQORGVGPVGP� /WUNKO�� \�$�� GKPGP� ÑTVNKEJGP� +OCO�� XQTUQTINKEJ� HGUVIGUVGNNV� WPF� FGO�
2GTUQPCN� DGMCPPVIGIGDGP� YKTF�� FCOKV� CWH� 0CEJHTCIG� FKG� PÑVKIG� #WUMWPHV� IGIGDGP�
YGTFGP� MCPP�� &KG� 'KPJCNVWPI� FGT� )GDGVU\GKVGP� UQNNVG� �� UQYGKV� GU� UKEJ� OKV� FGO�
-NKPKMDGVTKGD�WPF�FGO�<WUVCPF�FGU�2CVKGPVGP�XGTGKPDCTGP�N¼UUV���GTOÑINKEJV�YGTFGP��*KGT�
O×UUGP�CNNGTFKPIU�FKG�XGTUEJKGFGPGP�NQMCNGP�)GIGDGPJGKVGP�DGCEJVGV�YGTFGP���

�
• +UV�FKG�#PYGUGPJGKV�FGU�OWUNKOKUEJGP�8CVGTU�DGK�GKPGT�)GDWTV�PKEJV�IGRNCPV��FCPP�UQNNVGP�

FKG�'NVGTP�XQTJGT�IGHTCIV�YGTFGP��QD�GKPG�*GNHGTKP�QFGT�GKP�*GNHGT�KUNCOKUEJGP�)NCWDGPU�
FGO�-KPF�WPOKVVGNDCT� PCEJ�FGT�)GDWTV� FGP�)GDGVUTWH� 
yCFJCP�� KPU�1JT� URTGEJGP� UQNN��
(×T�FKG�#PYGUGPJGKV�GKPGT�UQNEJGP�2GTUQP�KUV�KP�FKGUGO�(CNN�KP�#DURTCEJG�OKV�FGP�'NVGTP�
\W�UQTIGP��

�
• $GKO�5VGTDGP�XQP�OWUNKOKUEJGP�-TCPMGP�WPF�WPOKVVGNDCT� FCPCEJ�O×UUGP�FKG�P¼EJUVGP�

#PIGJÑTKIGP� QFGT� GKPG� CPFGTG�OWUNKOKUEJG�8GTVTCWGPURGTUQP� FGU� QFGT� FGT� 5VGTDGPFGP�
QFGT� FGT� +OCO

� �

� CPYGUGPF� UGKP� MÑPPGP� WPF� )GNGIGPJGKV� GTJCNVGP�� FKG� PQVYGPFKIGP�
TGNKIKÑUGP� 4KVGP� \W� XQNN\KGJGP�� 5QYGKV� OÑINKEJ� UQNNVGP� UEJYGTUVMTCPMG� /WUNKOG�� FKG�
PKEJV�FWTEJ�#PIGJÑTKIG�DGINGKVGV�YGTFGP��IGHTCIV�YGTFGP��QD�WPF�FWTEJ�YGP�UKG�TGNKIKÑU�
DGINGKVGV� \W�YGTFGP�Y×PUEJGP��&CH×T�MQOOGP�RGTUÑPNKEJG�$GMCPPVG�QFGT�FGT� +OCO�KP�
$GVTCEJV��©TVNKEJG�*QURK\�8GTGKPG�MÑPPGP�QHV�CWEJ�OWUNKOKUEJG�*GNHGT�XGTOKVVGNP��'U�KUV�
Y×PUEJGPUYGTV�� FCUU� FKG� -TCPMGPJ¼WUGT� GKPGP� 4CWO� DGTGKVUVGNNGP�� WO� FKG� TKVWGNNG�
6QVGPYCUEJWPI�FWTEJH×JTGP�\W�MÑPPGP�

� �

�
�
• %JTKUVNKEJG�2CVKGPVGP�MÑPPGP�FKG�2TQDNGOG��FKG�UKEJ�FWTEJ� KJTG�-TCPMJGKV�GTIGDGP��OKV�

*KNHG�FGT�XQP�FGP�-KTEJGP��IGVTCIGPGP�-TCPMGPJCWUUGGNUQTIG�XGTCTDGKVGP��)GNGIGPVNKEJ�
YGTFGP� FKG� 5GGNUQTIGT� CWEJ�OWUNKOKUEJGP�2CVKGPVGP� DGIGIPGP��5GNDUV� DGK� GKPGO�JQJGP�
+PHQTOCVKQPUUVCPF� FGU� 5GGNUQTIGTU� MÑPPGP�JKGT� PCVWTIGO¼²�$CTTKGTGP�YGIGP�FGT� WPVGT�
UEJKGFNKEJGP�TGNKIKÑUGP�<WIGJÑTKIMGKV�CWHVTGVGP��

�
� +P� GKPGO� VTCFKVKQPGNNGP�7OHGNF� UKPF�)TGP\GTHCJTWPIGP� XQP�-TCPMJGKV� QFGT�6QF� KP� FCU�
UQ\KCNG�)GHNGEJV�FGT�(COKNKG�GKPIGDGVVGV��(×T�XKGNG�/WUNKOG�KP�&GWVUEJNCPF�KUV�FKGU�PKEJV�
OGJT�FGT�(CNN��+JPGP�HGJNV�GKP�IGGKIPGVGU�UQ\KCNGU�7OHGNF�\WT�$GCTDGKVWPI�XQP�-TCPMJGKV�
WPF�6TCWGT��&CTWO� UQNNVGP�-NKPKMNGKVWPI� WPF�6T¼IGT� H×T� FKG�#TDGKV� XQP�OWUNKOKUEJGP��
5GGNUQTIGTP� QHHGP� UGKP�� )GTCFG� KP� FGT� &KCURQTCUKVWCVKQP� WPF� GKPGT� U¼MWNCTGP� 7OYGNV�
YKTF� FCU� #WHICDGPIGDKGV� URG\KGNNGT�� PCEJIGJGPFGT� 5GGNUQTIG� XQP� KUNCOKUEJGT� 5GKVG� KP�
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� 8IN�� JKGT\W� /�� 5�� #DFWNNCJ�� +UNCOKUEJG� $GUVCVVWPIUTKVGP� WPF� (TKGFJQHUMWNVWT�� KP�� &GWVUEJG� -TCP�
MGPRHNGIG\GKVUEJTKHV���������5�����������
6JQOCU�.GOOGP��+UNCOKUEJG�$GUVCVVWPIGP�KP�&GWVUEJNCPF��'KPG�*CPFTGKEJWPI��#NVGPDGTIG�����

�
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\WPGJOGPFGO�/C²G�CNU�0QVYGPFKIMGKV�XGTUVCPFGP��
�
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���/WUNKOG�KP�MKTEJNKEJGP�#NVGPJGKOGP�

�
�
����#NV�YGTFGP��KP�&GWVUEJNCPF�DNGKDGP�
'PVIGIGP� FGT� WTURT×PINKEJGP� GKIGPGP� .GDGPURNCPWPI�� KO� #NVGT� KP� KJTG� *GKOCV�
\WT×EM\WMGJTGP��DNGKDGP�XKGNG�CNV�IGYQTFGPG�#WUN¼PFGT�WPF�#WUN¼PFGTKPPGP�JKGT��*KGTCWU�
KUV� FKG� (TCIG� PCEJ� FGO� -QP\GRV� GKPGT� CWUN¼PFGTIGTGEJVGP� #NVGPJKNHG� GPVUVCPFGP� �� GKPG�
#WHICDG��FKG�KO�MQOOWPCNGP�$GTGKEJ�XQTYKGIGPF�WPVGT�UQ\KQNQIKUEJGP��YGPKIGT�CDGT�WPVGT�
TGNKIKÑUGP�)GUKEJVURWPMVGP�IGUGJGP�YKTF��+PHQNIG�FGT�\WPGJOGPFGP�+PVGITCVKQP�YKTF�GU�\W�
M×PHVKI� YGPKIGT� GKPG� (TCIG� FGU� 7OICPIU� OKV� #WUN¼PFGTP� UGKP� CNU� GKPG� (TCIG� WPUGTGT�
'KPUVGNNWPI� \W�/GPUEJGP�OKV� KUNCOKUEJGT�4GNKIKQPU\WIGJÑTKIMGKV��/QUEJGGIGOGKPFGP�WPF�
KUNCOKUEJG� 8GTD¼PFG� YGTFGP� UKEJ� OKV� FGT� (TCIG� DGUEJ¼HVKIGP� O×UUGP�� QD� UKG� UGNDUV�
#NVGPJGKOG��#NVGPVCIGUUV¼VVGP�WPF�OQDKNG�&KGPUVG�GKPTKEJVGP�WPF�VTCIGP�YQNNGP��
�
#PIGUKEJVU� FGU� /CPIGNU� CP� UQNEJGP� 'KPTKEJVWPIGP� WPF� &KGPUVGP� UKPF� KOOGT� YKGFGT�
OWUNKOKUEJG� 5GPKQTGP� KP� EJTKUVNKEJGP� #NVGPJGKOGP� CP\WVTGHHGP�� 1HV� UKPF� UKG� �� ×DGT� FKG�
5KVWCVKQP� FGU� #NVGTU� JKPCWU��� OKV� DGUQPFGTGP� 2TQDNGOGP� MQPHTQPVKGTV�� 'KPG� OCPIGNPFG�
$GJGTTUEJWPI� FGT� FGWVUEJGP� 5RTCEJG� H×JTV� J¼WHKI� \W� 8GTUV¼PFKIWPIUUEJYKGTKIMGKVGP�
\YKUEJGP� KJPGP� WPF� FGT� *GKONGKVWPI� UQYKG� FGP�/KVDGYQJPGTP�� ¯DGTJCWRV� GKP� *GKO� \W�
DGPÑVKIGP��DGNCUVGV�FKG�5GPKQTGP�RU[EJKUEJ�� +P� KJTGP�*GKOCVN¼PFGTP� UKPF�#NVGTUJGKOG�GKPG�
TGNCVKX� PGWG� 'PVYKEMNWPI�� #NVG� /GPUEJGP� XGTDTKPIGP� KJTGP� .GDGPUCDGPF� VTCFKVKQPGNN� DGK�
GKPGO�FGT�5ÑJPG� KPPGTJCND�FGT�(COKNKG�WPF�YGTFGP�XQP�-KPFGTP�WPF�'PMGNP� KP�IGTCFG\W�
T×JTGPFGT� 9GKUG� DGVTGWV� WPF� XGTUQTIV�� 9KG� DGK� CPFGTGP� CNVGP� /GPUEJGP� CWEJ� VTKVV� DGK�
OWUNKOKUEJGP� 5GPKQTGP� FKG� 8GTICPIGPJGKV� KOOGT� UV¼TMGT� KP� FGT� 'TKPPGTWPI� JGTXQT�� &CU�
DGFGWVGV� GVYC�� FCUU� FKG� GKIGPG� V×TMKUEJG�-WNVWT�� CP� FKG� UKG� UKEJ�� VGKNYGKUG� INQTKHK\KGTGPF��
GTKPPGTP��KOOGT�OGJT�8QTTCPI�XQT�FGT�JKGUKIGP�-WNVWT�IGYKPPV��KP�FGT�UKG�NGDGP���
�
2TQDNGOG� IKDV� GU� CWEJ� DGK� FGT� 5RGKUGMCTVG�� &KG� #DNGJPWPI� XQP� 5EJYGKPGHNGKUEJ� WPF�
#NMQJQN� IKNV� UGNDUVXGTUV¼PFNKEJ� CWEJ� H×T� OWUNKOKUEJG� 5GPKQTGP�� #WEJ� (NGKUEJ�� FCU� PKEJV�
PCEJ� TGNKIKÑUGO� 4GEJV� TKVWGNN� MQTTGMV� IGUEJNCEJVGV� YWTFG�� MCPP� GKPKIGP� $GYQJPGTP�
$GFGPMGP�DGTGKVGP���
�
����-QPUGSWGP\GP�
&KG�*GKONGKVWPI�WPF�FCU�2HNGIGRGTUQPCN�MÑPPGP�FKGUG�2TQDNGOG��FKG�CWH�FKG�ICP\G�*CWU�
IGOGKPUEJCHV� #WUYKTMWPIGP� JCDGP�� FWTEJ� 8GTUV¼PFPKU� WPF� GPVURTGEJGPFGU� 8GTJCNVGP�
\WOKPFGUV�NKPFGTP��FCDGK�YQNNGP�FKG�HQNIGPFGP�¯DGTNGIWPIGP�CPTGIGP��
�
• /WUNKOGP�UQNN�FKG�'KPJCNVWPI�FGT�5RGKUGXQTUEJTKHVGP� KJTGT�4GNKIKQP�GTOÑINKEJV�YGTFGP��

+PUDGUQPFGTG� O×UUGP� H×T� UKG� PGDGP� GKPGT� #WUYCJN� CP� CNMQJQNHTGKGP� )GVT¼PMGP� MNCT�
IGMGPP\GKEJPGVG�5RGKUGP��FKG�XQP�5EJYGKPGHNGKUEJ�WPF��HGVV�UQYKG�XQP�#NMQJQN\WU¼V\GP�
HTGK� UKPF��\WT�8GTH×IWPI�UVGJGP��5QHGTP�UKG�FCU�(CUVGP� KO�/QPCV�4COCFCP�GKP\WJCNVGP�
QFGT� KP�FKGUGO�/QPCV�PKEJV�IGJCNVGPG�(CUVGPVCIG�PCEJ\WJQNGP�Y×PUEJGP��KUV� KJPGP�FKGU�
FWTEJ�$GTGKVUVGNNWPI� XQP�.WPEJRCMGVGP�QFGT� GKPHCEJ� CWH\WY¼TOGPFGP�(GTVKIOCJN\GKVGP�
H×T�FKG�5VWPFGP�\YKUEJGP�5QPPGPWPVGTICPI�WPF�/QTIGPF¼OOGTWPI�\W�GTNGKEJVGTP��&CU�
2HNGIGRGTUQPCN� UQNNVG� LGFQEJ� YKUUGP�� FCUU� GTPUVNKEJ� GTMTCPMVG� UQYKG� UGJT� CNVG� WPF�
UEJYCEJG�2GTUQPGP�PCEJ� KUNCOKUEJGP�8QTUEJTKHVGP�PKEJV� HCUVGP�O×UUGP�� LC�PKEJV� GKPOCN�
HCUVGP�F×THGP��YGPP�UKG�KJTGT�)GUWPFJGKV�FCFWTEJ�\WU¼V\NKEJGP�5EJCFGP�\WH×IGP�MÑPPVGP��



�
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�
• #WH�)GDGVU\GKVGP�WPF�)GDGVUUKVVGP�UQNNVG�4×EMUKEJV�IGPQOOGP��YGTFGP��
�
• +P�FGT�DGK�2HNGIGDGF×THVKIGP�PQVYGPFKIGP�+PVKORHNGIG�UQNNVG�CWH�FCU�CWUIGRT¼IVG�5EJCO�

IGH×JN�FGT�/WUNKOG��XQT�CNNGO�CWH�FKG�4GIGN��FCUU�FGT�-ÑTRGT�\YKUEJGP�$CWEJPCDGN�WPF�
-PKG�UVGVU�DGFGEMV�UGKP�UQNNVG��IGCEJVGV�YGTFGP���

�
• (×T�FCU�<WUCOOGPNGDGP�FGT�*CWUIGOGKPUEJCHV�UQNNVG�OCP�WO�8GTUV¼PFPKU�FCH×T�YGTDGP��

FCUU�PCEJ�KUNCOKUEJGO�8GTJCNVGPUMQFGZ�GKPCPFGT�HTGOFG�/¼PPGT�WPF�(TCWGP�UKEJ�KP�FGT�
4GIGN�PKEJV�FKG�*CPF�IGDGP��

�
• &CU�2HNGIGRGTUQPCN� UQNNVG�FCTCP�FGPMGP��FCUU�OCP� KO�1TKGPV�CNVGP�/GPUEJGP�OKV�OGJT�

4GURGMV�DGIGIPGV��CNU�DGK�WPU�×DNKEJ�KUV��&KTGMVG�#PYGKUWPIGP�QFGT�QHHGPG�-TKVKM�NCUUGP�
UKEJ�FWTEJ�HTGWPFNKEJG�*KPYGKUG�GTUGV\GP��FKG�FKG�9×TFG�FGU�)GIGP×DGTU�TGURGMVKGTGP��

�
• &CU� 5GPKQTGPJGKO� UQNNVG� KP� UGKPGO� (TGK\GKVRTQITCOO� CWEJ� FGP� URTCEJNKEJGP� WPF�

MWNVWTGNNGP�+PVGTGUUGP�FGT�OWUNKOKUEJGP�5GPKQTGP�WPF�5GPKQTKPPGP�4GEJPWPI�VTCIGP��
�
• 'U� KUV� �� YKG� KO� (CNN� GKPGU� -TCPMGPJCWUGU� �� \W� ×DGTNGIGP�� KPYKGYGKV� GKP� GKIGPGT�

KUNCOKUEJGT�5GGNUQTIGFKGPUV�WPF�GKP�GKIGPGT�)GDGVUTCWO�H×T�/WUNKOG�GKPIGTKEJVGV�YGTFGP�
MÑPPGP��&KGU�J¼PIV� KP�GTUVGT�.KPKG�XQP�FGP� KUNCOKUEJGP�)GOGKPFGP�WPF�CWEJ�XQP�FGO�
EJTKUVNKEJGP�6T¼IGT� CD�� +P� LGFGO�(CNN� UQNNVG� ��YKG� KO�-TCPMGPJCWU� �� KP�6QFGUH¼NNGP�FKG�
/ÑINKEJMGKV� DGUVGJGP�� FKG� GPVURTGEJGPFGP� 4KVGP� \W� XQNN\KGJGP� WPF� XQT� CNNGO� FKG�
6QVGPYCUEJWPI�FWTEJ\WH×JTGP��

�
�
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���5GGNUQTIG�CP�5VTCH��WPF�7PVGTUWEJWPIUIGHCPIGPGP�
�
�
����4GEJV�CWH�UGGNUQTIGTNKEJG�$GVTGWWPI�
$G\×INKEJ� FGT� 5GGNUQTIGCPIGDQVG� H×T� OWUNKOKUEJG� )GHCPIGPG

� �

� KUV� GKPG� )NGKEJDGJCPFNWPI�
FGT\GKV�KO�FGWVUEJGP�5VTCHXQNN\WI�PKEJV�FWTEJI¼PIKI�IGY¼JTNGKUVGV��#PFGTU�CNU�\��$��KP�FGP�
0KGFGTNCPFGP��KP�FGPGP�FKG� IGKUVNKEJG�8GTUQTIWPI �FGT�)GHCPIGPGP�TGIGNO¼²KI�CWEJ�XQP�
KUNCOKUEJGP� WPF� L×FKUEJGP� )GKUVNKEJGP� UQYKG� XQP� 5GGNUQTIGTP� FGU� *WOCPKUVKUEJGP�
8GTDCPFGU�INGKEJTCPIKI�IGTGIGNV�KUV��JCDGP�FKG�.CPFGULWUVK\XGTYCNVWPIGP�FGT�$WPFGUN¼PFGT�
PWT�KP�IGTKPIGO�7OHCPI�WPF�\�6��JÑEJUVGPU�OKV�*QPQTCTXGTGKPDCTWPIGP�GKPG�TGIGNO¼²KIG�
5GGNUQTIG�H×T�OWUNKOKUEJG�)GHCPIGPG�IGUKEJGTV��
�
'KPG�'TMN¼TWPI�FCH×T� KUV�GKPGTUGKVU��FCUU�FGO�+UNCO�GKPG�5GGNUQTIG��YKG�UKG�H×T�FKG�EJTKUV�
NKEJGP�-KTEJGP� MGPP\GKEJPGPF� KUV��YGUGPUHTGOF� KUV�� WPF� CPFGTGTUGKVU�� FCUU� FGO�5VCCV� FCU�
)GIGP×DGT� GKPGT� OGJT� QFGT� YGPKIGT� GKPJGKVNKEJ� XGTHCUUVGP� 4GNKIKQPUIGOGKPUEJCHV� H×T�
XGTVTCINKEJG�8GTGKPDCTWPIGP�HGJNV��&KG�XGTUEJKGFGPGP�KUNCOKUEJGP�/QUEJGGP��<GPVTGP�WPF�
8GTGKPKIWPIGP� UVGJGP� \WFGO� \WO� 6GKN� KP� JCPFHGUVGT� -QPMWTTGP\� \WGKPCPFGT�� LG� PCEJ�
<WIGJÑTKIMGKV� \W� XGTUEJKGFGPGP� 6TCFKVKQPGP�� 5VTÑOWPIGP�� PCVKQPCNGP� WPF� GVJPKUEJGP�
2T¼IWPIGP��
�
9Q� OWUNKOKUEJG� )GHCPIGPG� CWUFT×EMNKEJ� FKG� TGNKIKÑUG� $GVTGWWPI� FWTEJ� GKPGP� 8GTVTGVGT�
KJTGT� )GOGKPFG � XGTNCPIGP�� YKTF� FGO� KP� FGT� 4GIGN� OKV� FGT� <WNCUUWPI� XQP� $GUWEJGP�
CW²GTJCND� FGU� ×DNKEJGP�$GUWEJUMQPVKPIGPVU� QFGT� CWEJ�OKV� FGT�<WNCUUWPI�XQP�DGUVKOOVGP�
2GTUQPGP�CNU�8QNN\WIUJGNHGT�
GJTGPCOVNKEJG�GZVGTPG�/KVCTDGKVGT��GPVURTQEJGP��
��
����*GTCWUHQTFGTWPI�H×T�MKTEJNKEJG�5GGNUQTIG�
&KG� 8GTOKVVNWPI� UQNEJGT� $GUWEJG� IGUEJKGJV� XKGNHCEJ� FWTEJ� FKG� 5GGNUQTIG� FGT� EJTKUVNKEJGP�
-KTEJGP�� #WEJ� FKG� /ÑINKEJMGKV�� \�$�� DGUQPFGTG� )GDGVU\GKVGP� GKPJCNVGP� \W� MÑPPGP�� FGP�
4COCFCP�CPIGOGUUGP�\W�DGIGJGP�QFGT�DGUQPFGTG� TGNKIKÑUG�(GUVG� 
YKG�FCU�(CUVGPDTGEJGP��
OKV� CPFGTGP� OWUNKOKUEJGP� +PJCHVKGTVGP� IGOGKPUCO� \W� IGUVCNVGP�� YKTF� J¼WHKI� CWH�
8GTOKVVNWPI�FGT�EJTKUVNKEJGP�5GGNUQTIGT�KP�FGP�#PUVCNVGP�GTÑHHPGV��+P�XKGNGP�(¼NNGP�UKPF�FKG�
5GGNUQTIGT� FKTGMV� KP� FKG� 8QTDGTGKVWPI� WPF� &WTEJH×JTWPI� UQNEJGT� 8GTCPUVCNVWPIGP�
KPXQNXKGTV�� (×T� #PUVCNVUNGKVWPIGP� UKPF� FKG� 5GGNUQTIGT� FGT� EJTKUVNKEJGP� -KTEJGP� J¼WHKI� UQ�
GVYCU�YKG�FGT�(CEJFKGPUV�H×T�TGNKIKÑUG�#PIGNGIGPJGKVGP��FGT�FKG�)GY¼JT�DKGVGV��FCUU�CWEJ�
DGK�FGP�PKEJVEJTKUVNKEJGP�TGNKIKÑUGP�8GTCPUVCNVWPIGP�CNNGU�UGKPG�1TFPWPI�JCV��
�
+P� CNNGT� 4GIGN� UKPF� FKG� #PUVCNVUUGGNUQTIGT� CWEJ� CNU� UGGNUQTIGTNKEJG� )GURT¼EJURCTVPGT� XQP�
OWUNKOKUEJGP�)GHCPIGPGP�CM\GRVKGTV�WPF�IGY×PUEJV��&KGU�DGFGWVGV�GKPG�DGUQPFGTG�*GTCWU�
HQTFGTWPI�� FC� FKG� 5GGNUQTIGT� UKEJ� H×T� GKPG� CPIGOGUUGPG� 5GGNUQTIG� WPF� $GTCVWPI� FKGUGT�
)GHCPIGPGP� 
\�� $�� KO� *KPDNKEM� CWH� 2TQDNGOG� OKV� FGP� (COKNKGP� D\Y�� FGP� 2CTVPGTP� WPF�
2CTVPGTKPPGP��IT×PFNKEJ�OKV�FGP�TGNKIKÑUGP�WPF�MWNVWTGNNGP�$GUQPFGTJGKVGP�XGTVTCWV�OCEJGP�
O×UUGP��&CFWTEJ�YGTFGP�FCPP�FKG�5GGNUQTIGT�XKGNHCEJ�CWEJ�YKGFGTWO�\W�/WNVKRNKMCVQTGP��
FKG� KJTG� -GPPVPKUUG� CP� CPFGTG� /KVCTDGKVGT� FGT� #PUVCNV�� FKG� KO� 7OICPI� OKV� /GPUEJGP�
HTGOFGT�5RTCEJGP��-WNVWTGP�WPF�4GNKIKQPGP�WPUKEJGT�UKPF��XGTOKVVGNP�MÑPPGP��
�

                                                
� �

�<W�FGP�TGEJVNKEJGP�$GFKPIWPIGP�XIN��6GKN�+++����
5������



�
� ���

#WEJ� CP� FGP� EJTKUVNKEJGP� )QVVGUFKGPUVGP� KP� ,WUVK\XQNN\WIUCPUVCNVGP� PGJOGP� XKGNHCEJ�
/WUNKOG� VGKN�� )GNGIGPVNKEJ� MQOOV� GU� XQT�� FCUU� UQICT� OGJT� OWUNKOKUEJG� )GHCPIGPG� KO�
)QVVGUFKGPUV� UKPF� CNU� EJTKUVNKEJ�CDGPFN¼PFKUEJ�5Q\KCNKUKGTVG�� FC� DGK�#PIGJÑTKIGP�FGU� +UNCO�
DGK� CNNGT� 5¼MWNCTKUKGTWPI� 4GNKIKQUKV¼V� GKPG� ITÑ²GTG� 4QNNG� URKGNV� CNU� DGK� FGT�/GJT\CJN� FGT�
CPFGTGP� +PJCHVKGTVGP�� KP�FGTGP�.GDGPUIGUEJKEJVG�-KTEJG�WPF�)QVVGUFKGPUV� UQ�IWV�YKG�PKEJV�
XQTIGMQOOGP� UKPF�� &CUU� FKGUGU� CWH� FKG� )GUVCNVWPI� FGT� )QVVGUFKGPUVG� KO� )GH¼PIPKU�
#WUYKTMWPIGP�JCDGP�OWUU��NKGIV�CWH�FGT�*CPF���
�
����6×TMKUEJG�/WUNKOG�
'KP�DGUQPFGTGU�2TQDNGO�GTIKDV�UKEJ�FCTCWU��FCUU�DG\QIGP�CWH�FKG�V×TMKUEJGP�/WUNKOG��FKG�
KP�FGT�)TWRRG�FGT�FGO�+UNCO�\W\WTGEJPGPFGP�)GHCPIGPGP�FKG�MNCTG�/GJTJGKV�FCTUVGNNV��FGT�
V×TMKUEJG�5VCCV�KP�)GUVCNV�FGT�MQPUWNCTKUEJGP�8GTVTGVWPIGP�GKP�$GVTGWWPIUOQPQRQN�H×T�UKEJ�
TGMNCOKGTV�WPF�MNCTG�#DITGP\WPIGP�XQTPKOOV��
�
&KGUG�MQPUWNCTKUEJGP�8GTVTGVWPIGP�PGJOGP�H×T�UKEJ�KP�#PURTWEJ��FWTEJ�FKG�CWU�FGT�6×TMGK�
PCEJ� &GWVUEJNCPF� GPVUCPFVGP� 4GNKIKQPUCVVCEJÃU� FKG� +OCOG� \W� DGUVKOOGP�� FKG� OKV� FGT�
$GVTGWWPI�V×TMKUEJGT�/WUNKOG�DGVTCWV�YGTFGP��&KGU�UKPF�CWUUEJNKG²NKEJ�UWPPKVKUEJG�&+6+$�
+OCOG�� FKG� FWTEJ� FKG� V×TMKUEJG� 4GNKIKQPUDGJÑTFG� 
&K[CPGV� +UNGTK� 6×TM�+UNCO� $KTNKIK��
NGIKVKOKGTV� WPF� FGT� 4GNKIKQPUDGJÑTFG� IGIGP×DGT� CWEJ� DGTKEJVURHNKEJVKI� UKPF�� 'KPG�
XGTUEJYKGIGPG� 5GGNUQTIG� KO� 5KPPG� FGU� #PIGDQVU� FGT� #PUVCNVURHCTTGT� KUV� FCOKV� PKEJV� \W�
GTYCTVGP�� +P� #WUPCJOGH¼NNGP� NCUUGP� FKG� V×TMKUEJGP� MQPUWNCTKUEJGP� 8GTVTGVWPIGP� \W�� FCUU�
CWEJ�KUNCOKUEJG�)GKUVNKEJG�CPFGTGT�8GTD¼PFG�DGK�DGUQPFGTGP�)GNGIGPJGKVGP�KP�FKG�#PUVCNVGP�
IGJGP��&KG�TGIGNO¼²KIG�TGNKIKÑUG�$GVTGWWPI�XQP�V×TMKUEJGP�+PJCHVKGTVGP�FWTEJ�UKG�KUV�LGFQEJ�
WPVGTUCIV��
�
&KG� V×TMKUEJGP�4GNKIKQPUDGCWHVTCIVGP� KJTGTUGKVU� UKPF� CNNGKP�OKV� FGT�$GVTGWWPI� UWPPKVKUEJGT�
V×TMKUEJGT� )GHCPIGPGT� DGCWHVTCIV�� PKEJV� OKV� CPFGTGP� /WUNKOGP� QFGT� 6×TMGP� CPFGTGT�
-QPHGUUKQP��5EJKKVGP��-WTFGP�WPF�#NGXKVGP�V×TMKUEJGT�0CVKQPCNKV¼V�UQYKG�/WUNKOG�CPFGTGT�
0CVKQPCNKV¼V�HCNNGP�UQOKV�I¼P\NKEJ�CWU�FKGUGO�$GVTGWWPIUCPIGDQV�JGTCWU��
�
&KGUGT� 5CEJXGTJCNV� GKPGTUGKVU� WPF� GKPG� YGKVIGJGPFG� #DNGJPWPI� FGT� QHHK\KGNNGP�
4GNKIKQPUDGCWHVTCIVGP�FWTEJ�FKG�+PJCHVKGTVGP�YGIGP�KJTGT�#WUTKEJVWPI�WPF�KJTGT�$KPFWPI�CP�
FKG�UVCCVNKEJGP�$GJÑTFGP�FGT�6×TMGK�CPFGTGTUGKVU�H×JTGP�FC\W��FCUU�YQJN�FKG�/GJT\CJN�FGT�
/WUNKOG�KP�FGP�#PUVCNVGP�FCU�#PIGDQV�FGT�MKTEJNKEJGP�5GGNUQTIG�DGXQT\WIV���
�
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���+UNCOKUEJG�(TKGFJÑHG�WPF�)T¼DGTHGNFGT�
�
�
&GT�6QF�WPF�FKG�$GUVCVVWPI�XQP�/WUNKOGP�UVGNNGP�KP�&GWVUEJNCPF�FKG�DGVTQHHGPGP�(COKNKGP�
WPF� FKG� MQOOWPCNGP� 8GTYCNVWPIGP� XQT� DGUQPFGTG� 2TQDNGOG�� &KG� KUNCOKUEJG� 6TCFKVKQP�
MGPPV�$GUVCVVWPIUXQTUEJTKHVGP��GVYC�FKG�TKVWGNNG�9CUEJWPI��FCU�6QVGPIGDGV��FKG�#WUTKEJVWPI�
FGT� )TCDCPNCIG� UQYKG� FKG� &CWGTJCHVKIMGKV� FGT� )TCDUV¼VVGP�� FGPGP� FKG� MQOOWPCNGP�
(TKGFJQHUUCV\WPIGP�J¼WHKI�YKFGTURTGEJGP��9GKN�XKGNG�(COKNKGP�KO�(CNN�FGU�#DNGDGPU�GKPGU�
8GTYCPFVGP� H×TEJVGP�� FCUU� KO� FGWVUEJGP� -QPVGZV� FKG� 'KPJCNVWPI� FGT� KUNCOKUEJGP�
$GUVCVVWPIUXQTUEJTKHVGP� PKEJV� ICTCPVKGTV� YGTFGP� MCPP�� MQOOV� GU� KOOGT� PQEJ� J¼WHKI� \W�
¯DGTH×JTWPIGP�KP�FCU�*GTMWPHVUNCPF�FGT�8GTUVQTDGPGP��#WEJ�HKPCP\KGNNG�)T×PFG

� �

�URTGEJGP�
H×T� GKPG� UQNEJG� 'PVUEJGKFWPI�� 'U� IKDV� V×TMKUEJG� $GUVCVVWPIUWPVGTPGJOGP� WPF� KUNCOKUEJG�
8GTD¼PFG�� FKG� GKPG� 5VGTDGXQTUQTIG� CPDKGVGP� WPF� FKGUG� ¯DGTH×JTWPIGP� QTICPKUKGTGP��
)NGKEJ\GKVKI� Y¼EJUV� LGFQEJ� FCU� +PVGTGUUG� CWH� KUNCOKUEJGT� 5GKVG� CP� 8GTJCPFNWPIGP� OKV�
MQOOWPCNGP� 6T¼IGTP� ×DGT� FKG� 'KPTKEJVWPI� GKIGPGT� (TKGFJÑHG� QFGT� FKG� <WYGKUWPI�
KUNCOKUEJGT� )T¼DGTHGNFGT�� CWH� FGPGP� /WUNKOG� WPVGT� 9CJTWPI� KUNCOKUEJGT� $G�
UVCVVWPIUXQTUEJTKHVGP� DGKIGUGV\V� YGTFGP� MÑPPGP�

� �

� #WEJ� MKTEJNKEJG� 5VGNNWPIPCJOGP��
MWNVWTJKUVQTKUEJG�7PVGTUWEJWPIGP�WPF�CWUH×JTNKEJG�#DJCPFNWPIGP�\W�FGP�4KVGP�KUNCOKUEJGT�
$GUVCVVWPI� FQMWOGPVKGTGP� FCU� ÑHHGPVNKEJG� $GYWUUVUGKP� IGIGP×DGT� FKGUGT� (TCIGUVGNNWPI�

� �

�
&KG�5KVWCVKQP�UQNN�FCJGT�KO�(QNIGPFGP�PWT�MWT\�UMK\\KGTV�YGTFGP��
�
����5Q\KCNG�(CMVQTGP�
&KG�9CJN� FGU� $GUVCVVWPIUQTVGU� KUV� GPI�OKV� FGT�(TCIG� PCEJ� FGT� UQ\KCNGP� +FGPVKV¼V� WPF� FGT�
IGUGNNUEJCHVNKEJGP� +PVGITCVKQP� XGTDWPFGP�� ,G� N¼PIGT� FGT� #WHGPVJCNV� KP� &GWVUEJNCPF�
CPFCWGTV�� FGUVQ� OGJT� IGJGP� CWEJ� FKG� $KPFWPIGP� CP� FKG� *GKOCV� XGTNQTGP�� FC� FKG�
(COKNKGPCPIGJÑTKIGP�FQTV�PKEJV�OGJT�NGDGP��FKG�-KPFGT�WPF�'PMGNMKPFGT�FGT�OWUNKOKUEJGP�
#TDGKVPGJOGT�KP�FGT�(TGOFG�IGDQTGP�YWTFGP�WPF�NGDGP�WPF�UKEJ�FKG�HCOKNK¼TGP�$KPFWPIGP�
XGTNCIGTP���� 9¼JTGPF� GU� H×T� FKG� GTUVG� )GPGTCVKQP� FGT� OWUNKOKUEJGP� #TDGKVPGJOGT� PQEJ�
UGNDUVXGTUV¼PFNKEJ�KUV��GKPOCN�KO�)GDWTVUNCPF�DGKIGUGV\V�\W�YGTFGP��YKTF�UKEJ�FKG�(TCIG�H×T�
FKG� \YGKVG� WPF� FTKVVG�)GPGTCVKQP� CPFGTU� UVGNNGP�� (×T� XKGNG�/WUNKOG� KUV� GKPG�¯DGTH×JTWPI�
WPF� $GUVCVVWPI� KO� *GKOCVNCPF� CWEJ� YGIGP� RQNKVKUEJGT� 7PTWJGP� WPF� $×TIGTMTKGIU� PKEJV�
OÑINKEJ����5EJNKG²NKEJ� KUV�CWEJ�FCTCP�\W�FGPMGP��FCUU� H×T�FKG�/WUNKOG��FKG� KO�$GUKV\�FGT�
FGWVUEJGP� 5VCCVUD×TIGTUEJCHV� UKPF� ���� PWT� GKPG� $GKUGV\WPI� CWH� FGWVUEJGO�$QFGP� KP� (TCIG�
MQOOV�

� �

�
                                                
� �

�&KG�-QUVGP�H×T�GKPG�$GGTFKIWPI�KP�&GWVUEJNCPF�NKGIGP�KO�&WTEJUEJPKVV�GTJGDNKEJ�×DGT�FGP�-QUVGP�KP�FGT�6×TMGK�

KPMNWUKXG�6TCPURQTV���KP�FGT�6×TMGK�EC���������&/��KP�&GWVUEJNCPF�EC���������DKU��������&/��
� �

�*CPFTGKEJWPI� H×T�FKG�MKTEJNKEJGP�(TKGFJQHUXGTYCNVWPIGP� KO�$GTGKEJ�FGT�'XCPIGNKUEJGP�-KTEJG�XQP�9GUVHCNGP���
&KG�+UNCOKUEJG�$GUVCVVWPI��$KGNGHGNF������5GRVGODGT�������
<GPVTCNKPUVKVWV� +UNCO�#TEJKX� &GWVUEJNCPF� 
*TUI���� )WVCEJVGP� \WO� KUNCOKUEJGP� $GUVCVVWPIUTKVWCN� CWH� MQOOWPCNGP�
(TKGFJÑHGP��5QGUV�������������
<GPVTCNTCV� FGT� /WUNKOG� KP� &GWVUEJNCPF� 
*TUI���� <WO� 6JGOC� +UNCOKUEJG� (TKGFJÑHG �� 5VGNNWPIPCJOG� FGU�
8QTUKV\GPFGP�FGU�</&��&T��0CFGGO�'N[CU��-ÑNP�������
� �

� #FGN� 6JGQFQT� -JQWT[�� &GT� 7OICPI� OKV� 5VGTDGPFGP� WPF� 6QVGP� KO� +UNCO�� KP�� -NGOGPU� 4KEJVGT� 
*TUI���� &GT�
7OICPI�OKV�FGP�6QVGP��3WCGUVKQPGU�&KURWVCVCG������(TGKDWTI�W�C��������5�����HH��
)GTJCTF�*ÑRR�)GTFKGP�,QPMGT�
*TUI����+P�HTGOFGT�'TFG��<WT�)GUEJKEJVG�WPF�)GIGPYCTV�FGT�KUNCOKUEJGP�$GUVCVVWPI�
KP�&GWVUEJNCPF��$GTNKP�������
6JQOCU�.GOOGP��+UNCOKUEJG�$GUVCVVWPIGP�KP�&GWVUEJNCPF��'KPG�*CPFTGKEJWPI��#NVGPDGTIG�����

�

��
� �

�6JQOCU�.GOOGP��C�C�1���5���H��



�
� ���

�
&KG� FGOQITCRJKUEJG� 'PVYKEMNWPI� WPF� UQ\KCNG� (CMVQTGP� YGTFGP� KO� 7PVGTUEJKGF� \WT�
FGT\GKVKIGP� ¯DGTH×JTWPIURTCZKU� KP� FGP� MQOOGPFGP� ,CJTGP� \W� GKPGT� UVGKIGPFGP� <CJN� FGT�
KUNCOKUEJGP�$GGTFKIWPIGP�KP�&GWVUEJNCPF�H×JTGP�

� �

�
�
����+UNCOKUEJG�(TKGFJÑHG�QFGT�)T¼DGTHGNFGT�
/KVVNGTYGKNG� IKDV� GU� KP� &GWVUEJNCPF� GKPKIG� KUNCOKUEJG� (TKGFJÑHG� D\Y�� )T¼DGTHGNFGT� H×T�
/WUNKOG�� CWH� FGPGP� FKG� 6QVGP� PCEJ� KUNCOKUEJGO� 4KVWU� DGUVCVVGV� YGTFGP� MÑPPGP

� �

�� #WH�
GKPKIGP�(TKGFJÑHGP� KUV� CWEJ� FKG�$GUVCVVWPI� CWUY¼TVKIGT�/WUNKOG� GTNCWDV��'KP�8GT\GKEJPKU�
KUNCOKUEJGT� )T¼DGTHGNFGT� WPF� KJTGT� $GFKPIWPIGP� JKPUKEJVNKEJ� FGU� 'KP\WIUIGDKGVGU�� FGT�
$GUVCVVWPIUCTV�UQYKG�FGT�4WJGHTKUV�GPVJ¼NV�GKPG�PGWG�7PVGTUWEJWPI�\WO�6JGOC�

� �

�
�
����4GIGNWPIUDGFCTH�
4GIGNWPIUDGFCTH� DGUVGJV� FTKPIGPF� H×T� FKG� 5CV\WPIGP� FGT� (TKGFJÑHG�� &CDGK� JGTTUEJV�
'KPKIMGKV� WPVGT� EJTKUVNKEJGP� WPF� OWUNKOKUEJGP� (CEJNGWVGP�� FCUU� /WUNKOG� KP� FGT� 4GIGN�
YGIGP� FGU� 8GTM×PFKIWPIUEJCTCMVGTU� MKTEJNKEJGT� (TKGFJÑHG� MQOOWPCNG� (TKGFJÑHG� WPF�
)T¼DGTHGNFGT�QFGT�GKIGPG�(TKGFJÑHG� H×T�FKG�$GGTFKIWPI� KJTGT�)NCWDGPUIGPQUUGP�XQT\KGJGP�
Y×TFGP��9Q� GU� FCH×T� PQEJ� MGKPG�/ÑINKEJMGKV� IKDV�� UQNNVGP�-KTEJGPIGOGKPFGP� UKEJ� FCH×T�
GKPUGV\GP�� FCUU�/WUNKOGP� XQP� FGP� -QOOWPGP� GKIGPG� (TKGFJÑHG� QFGT� DGUQPFGTG�)T¼DGT�
HGNFGT�\WT�8GTH×IWPI�IGUVGNNV�YGTFGP���
�
&KG�&WTEJH×JTWPI� KUNCOKUEJGT� $GUVCVVWPIGP� KP�&GWVUEJNCPF� GTHQTFGTV� GKPGP� MQPUVTWMVKXGP�
&KCNQI� UQYKG� IGIGPUGKVKIG� <WIGUV¼PFPKUUG� \YKUEJGP� FGP� CPVTCIUVGNNGPFGP�
/QUEJGGIGOGKPFGP�WPF�FGT�MQOOWPCNGP�8GTYCNVWPI��*KPUKEJVNKEJ�FGU�'TI¼P\WPIUDGFCTHU�
MQOOWPCNGT�$GUVCVVWPIUXQTUEJTKHVGP�KUV�HQNIGPFGU�\W�DGCEJVGP��
�
• 0CEJ�KUNCOKUEJGT�8QTUVGNNWPI�UKPF�)TCDUV¼VVGP�QJPG�\GKVNKEJG�$GHTKUVWPI�CP\WNGIGP��&KGU�

UVGJV� KP� 9KFGTURTWEJ� \W� FGWVUEJGP� (TKGFJQHUQTFPWPIGP� WPF� UVGNNV� FCOKV� FCU� ITÑ²VG�
2TQDNGO�FCT��*KNHTGKEJ�KUV�FKG�5VGNNWPIPCJOG�FGU�<GPVTCNTCVGU�FGT�/WUNKOG�KP�&GWVUEJ�
NCPF�H×T�FKG�-N¼TWPI�FGT�(TCIG�FGT�.KGIG\GKVGP�WPF�GKPGT�GXGPVWGNNGP�9KGFGTDGPWV\WPI��
/WUNKOKUEJG� )T¼DGT� F×THGP� \WO� <YGEMG� GKPGT� GTPGWVGP� KUNCOKUEJGP� $GUVCVVWPI� PWT�
FCPP� CWUIGJQDGP� YGTFGP�� YGPP� OCP� CP� *CPF� XQP� IGUKEJGTVGP� 'THCJTWPIGP� FCXQP�
CWUIGJGP� MCPP�� FCUU� MGKPG� OGPUEJNKEJGP� ¯DGTTGUVG� OGJT� XQTJCPFGP� UKPF�

� �

� &KG�
KPPGTKUNCOKUEJG�&KUMWUUKQP�\WO�6JGOC�UQYKG�$GKURKGNG�MQOOWPCNGT�2TCZKU�\GKIGP��FCUU�
-QORTQOKUUG� \YKUEJGP� FGT� 9CJTWPI� FGT� 6QVGPTWJG� WPF� FGT� /ÑINKEJMGKV� GKPGT�
9KGFGTDGNGIWPI�XQP�)TCDUV¼VVGP�OÑINKEJ�UKPF��

�

                                                
� �

�&KG�#NVGTUUVTWMVWT�FGT�V×TMKUEJGP�'KPYCPFGTGT�\GKIV�ITQD�HQNIGPFGU�$KNF��&KG�#PYGTDGIGPGTCVKQP��JCWRVU¼EJNKEJ�
CWU�FGP�,CJTGP������DKU�������DGHKPFGV�UKEJ�LGV\V�OGJTJGKVNKEJ�KO����.GDGPULCJT\GJPV��.GDVGP������PWT�EC���������
'KPYCPFGTGT�V×TMKUEJGT�5VCCVUCPIGJÑTKIMGKV�FGT�#NVGTUITWRRG�CD����,CJTGP�KP�&GWVUEJNCPF��UQ�YGTFGP�GU��KO�,CJTG�
�����PCEJ�GKPGT�*QEJTGEJPWPI�����������UGKP�� 
8IN��$GCWHVTCIVG�FGT�$WPFGUTGIKGTWPI�H×T�$GNCPIG�FGT�#WUN¼PFGT�

*TUI����&CVGP�WPF�(CMVGP�\W�#WUN¼PFGTUKVWCVKQP��$QPP�/¼T\�������5�������
� �

�<W�FGP�TGEJVNKEJGP�$GFKPIWPIGP�XIN��6GKN�+++����
5������
� �

�6JQOCU�.GOOGP��C�C�1���5����HH��
� �

� 5VGNNWPIPCJOG� FGU�8QTUKV\GPFGP�FGU�<GPVTCNTCVU� FGT�/WUNKOG� KP�&GWVUEJNCPF��&T��0CFGGO�'N[CU�� \WO�6JGOC�
+UNCOKUEJG� (TKGFJÑHG � CWU� FGO� 0QXGODGT� ����� CPN¼UUNKEJ� FGT� &KUMWUUKQP� WO� GKPG� IGRNCPVG� 'KPGDPWPI� XQP�
OWUNKOKUEJGP�)T¼DGTP�KP�-ÑNP��



�
� ���

• +UNCOKUEJG�)TCDUV¼VVGP�UKPF�ITWPFU¼V\NKEJ�UQ�CWU\WTKEJVGP��FCUU�FGT�CWH�FGT�TGEJVGP�5GKVG�
NKGIGPFG� 6QVG� OKV� FGO� )GUKEJV� PCEJ� /GMMC� DNKEMV�� (GTPGT� UQNN� FCU� )T¼DGTHGNF�
CWUUEJNKG²NKEJ� XQP� /WUNKOGP� DGNGIV� YGTFGP�� GKPG� 6TGPPWPI� FGT� )GUEJNGEJVGT� KUV�
JKPIGIGP� PKEJV� GTHQTFGTNKEJ�� +P� FGT� 4GIGN� JCDGP� MQOOWPCNG� (TKGFJÑHG� IGP×IGPF�
*CPFNWPIUURKGNTCWO��WO�CWH�FKGUG�'THQTFGTPKUUG�4×EMUKEJV�\W�PGJOGP��

�
• +O�7PVGTUEJKGF�\WO�FGWVUEJGP�$GUVCVVWPIUYGUGP��FCU�\YKUEJGP�FGO�'KPVTKVV�FGU�6QFGU�

WPF�FGT�$GUVCVVWPI�GKPG�(TKUV�XQP�GKPKIGP�6CIGP�XQTUKGJV��HKPFGV�KP�KUNCOKUEJ�IGRT¼IVGP�
.¼PFGTP� FKG� $GGTFKIWPI� OGKUV� PQEJ� CO� UGNDGP� 6CI� UVCVV�� &KGUGO� $TCWEJ� MCPP� KP�
&GWVUEJNCPF�CWH�)TWPF�DGJÑTFNKEJGT�$GUVKOOWPIGP�PKEJV�GPVURTQEJGP�YGTFGP��

�
• 'U�O×UUGP�/ÑINKEJMGKVGP�H×T�FKG�TKVWGNNG�9CUEJWPI�IGY¼JTNGKUVGV�UGKP��5KG�YKTF�KP�FGT�

4GIGN�KP�ÑTVNKEJGP�/QUEJGGP�XQNN\QIGP�YGTFGP��,GFQEJ�YKTF�CWEJ�CP�GPVURTGEJGPF�CWU�
IGUVCVVGVG�(TKGFJQHUIGD¼WFG�\W�FGPMGP�UGKP��&KG�CWU�/CPIGN�CP�9CUEJWPIUOÑINKEJMGKVGP�
J¼WHKIG�2TCZKU�FGT�9CUEJWPI�KP�FGP�2TQUGMVWTT¼WOGP�XQP�-TCPMGPJ¼WUGTP�XGTVGWGTV�\WT�
<GKV�XKGNG�$GUVCVVWPIGP�XQP�/WUNKOGP�UGJT��

�
• 0CEJ�KUNCOKUEJGT�8QTUEJTKHV�YKTF�FGT�6QVG�PWT�KP�GKP�.GKPGPVWEJ�IGYKEMGNV�DGUVCVVGV��FKG�

KP� &GWVUEJNCPF� XQTIGUEJTKGDGPG� 5CTIDGUVCVVWPI� UVGNNV� KPUQHGTP� GKP� 2TQDNGO� FCT�� (×T�
GKP\GNPG�(TKGFJÑHG� GZKUVKGTGP�5QPFGTTGIGNWPIGP��#WEJ�)WVCEJVGP�XQP� KUNCOKUEJGT�5GKVG�
UKIPCNKUKGTGP�JKGT�FKG�$GTGKVUEJCHV�\W�-QP\GUUKQPGP��

�
• 0CEJ� FGT� TKVWGNNGP�9CUEJWPI� WPF� FGO�6QVGPIGDGV�YKTF� FGT� 6QVG� \W� UGKPGT�)TCDUV¼VVG�

IGVTCIGP�� 2TQHGUUKQPGNNG� 5CTIVT¼IGT� UKPF� FCDGK� WP×DNKEJ�� XKGNOGJT� YGEJUGNP� UKEJ�
2GTUQPGP� CWU� FGO� 8GTYCPFVGP�� WPF� $GMCPPVGPMTGKU� CD� 
GU� IKNV� CNU� DGUQPFGTU�
XGTFKGPUVXQNN�� FGP� 6QVGP� CWH� UGKPGO�9GI� \WT� *GKOMGJT� \W� )QVV� CWH� FKGUG�9GKUG� \W�
DGINGKVGP��� &CU� MCPP� -QPHNKMVG� OKV� 7PHCNNXGTJ×VWPIUXQTUEJTKHVGP� DTKPIGP�� UQ� FCUU� \W�
RT×HGP�KUV��QD�FKG�(TKGFJQHUQTFPWPI�FKGUG�5KVVG�IGUVCVVGV��

�
• #WEJ�YGPP� 5Q\KCN¼OVGT� PCEJ� GKPGO�7TVGKN� FGU�$WPFGUXGTYCNVWPIUIGTKEJVGU� FKG�-QUVGP�

H×T�FKG�TKVWGNNGP�9CUEJWPIGP�×DGTPGJOGP�O×UUGP��VCWEJGP�2TQDNGOG�CWH��5Q�JCV�\�$��GKP�
5Q\KCNCOV� FKG� ¯DGTH×JTWPI� CWH� GKPGP� KUNCOKUEJGP� (TKGFJQH� CDIGNGJPV�� YGKN� FKGUGT�
CW²GTJCND�UGKPGU�<WUV¼PFKIMGKVUDGTGKEJGU�NCI����

�
• +UNCOKUEJG�(TKGFJÑHG�QFGT�)TCDHGNFGT�UKPF�KP�FGT�4GIGN�PKEJV�OKV�$NWOGP�QFGT�CPFGTGO�

)TCDUEJOWEM�XGTUGJGP�YKG�KP�&GWVUEJNCPF�×DNKEJ��UQ�FCUU�FGT�'KPFTWEM�GPVUVGJGP�MCPP��
UKG� UGKGP�PKEJV�IGRHNGIV��&CU�)TCD� KUV�PWT� UQYGKV�MGPPVNKEJ�\W�OCEJGP��FCUU�/GPUEJGP�
FCU�)TCD� DGOGTMGP� WPF� PKEJV� GVYC� FCTCWH� VTGVGP��0CEJ� KUNCOKUEJGT�#WHHCUUWPI� UQNNGP�
)T¼DGT�PKEJV�FWTEJ�DGUQPFGTGP�5EJOWEM�GVE��\W�GKPGT�#TV� 9CNNHCJTVUQTV �YGTFGP��FCU�
YKFGTURT¼EJG�FGO�)GDQV��PWT�)QVV�\W�GJTGP��

�



�
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���'TTKEJVWPI�XQP�/QUEJGGP�
�
+P� &GWVUEJNCPF� GZKUVKGTGP� EC�� ������ KUNCOKUEJG� )GDGVUT¼WOG�� PCEJ� #PICDGP� KUNCOKUEJGT�
8GTD¼PFG� UQICT� PQEJ� YGKV� OGJT�� +P� FGT�/GJT\CJN� FGT� (¼NNG� UKPF� FKGUG� )GDGVUT¼WOG� KO�
5VCFVDKNF� CNNGTFKPIU� PKEJV� CNU� /QUEJGGP� GTMGPPDCT�� FGPP� OGKUV� UKPF� UKG� PKEJV� CNU� UQNEJG�
IGUVCNVGV�� 1HV� DGHKPFGP� UKG� UKEJ� KP� GJGOCNKIGP� .CIGTJCNNGP�� KP� )GYGTDGIGDKGVGP�� KP�
*KPVGTJÑHGP�QFGT� KP�-GNNGTT¼WOGP��PKEJV� UGNVGP�PWT�FWTEJ�GKP�DGUEJGKFGPGU�*KPYGKUUEJKNF�
XQP� CW²GP� CNU� KUNCOKUEJG� )GDGVUUV¼VVGP� GTMGPPDCT�� #WEJ� YGPP� FKG� +PPGPT¼WOG� OGKUV�
NKGDGXQNN�WOIGDCWV�WPF�IGUVCNVGV�UKPF��DNGKDV�FGT�'KPFTWEM�XQP�2TQXKUQTKGP��
�
5GKV� GKPKIGP� ,CJTGP� ¼PFGTV� UKEJ� FKGUGU� $KNF�� 8KGNG� OWUNKOKUEJG�/KITCPVGPHCOKNKGP� JCDGP�
UKEJ� FCTCWH� GKPIGUVGNNV�� KP� &GWVUEJNCPF� \W� DNGKDGP�� &GOGPVURTGEJGPF� XGTUWEJGP�
/QUEJGGXGTGKPG�� FCWGTJCHVG� .ÑUWPIGP� \W� HKPFGP�� .KGIGPUEJCHVGP� YGTFGP� GTYQTDGP��
/QUEJGGP� IGRNCPV� WPF� GTTKEJVGV�� FKG� CWEJ� ¼W²GTNKEJ� CNU� UQNEJG� GTMGPPDCT� UGKP� UQNNGP��OKV�
/KPCTGVV�WPF�-WRRGN��0CEJ�OWUNKOKUEJGP�#PICDGP�UKPF�DKU�/¼T\������KP�&GWVUEJNCPF����
MNCUUKUEJG�/QUEJGGP �GTÑHHPGV�YQTFGP�

� �

�
�
&KG� VTCFKVKQPGNNG� FGWVUEJG� 9QJPDGXÑNMGTWPI� JCV� \WO� 6GKN� TGEJV� UMGRVKUEJ� CWH� FKGUG�
'PVYKEMNWPI�TGCIKGTV��FKG�H×T�UKG�CPHCPIU�TGEJV�WPGTYCTVGV�MCO��+P\YKUEJGP�UKPF�CDGT�,CJTG�
XGTICPIGP��9KG�UQNNGP�UKEJ�JGWVG�GXCPIGNKUEJG�-KTEJGPIGOGKPFGP�XGTJCNVGP��YGPP�GVYC�KP�
KJTGO�5VCFVVGKN�2N¼PG�H×T�GKPGP�/QUEJGGDCW�XQTIGNGIV�YGTFGP!

� �

��
�
&KG� FGWVUEJG� 4GEJVUQTFPWPI� UEJ×V\V� FKG� (TGKJGKV� FGT� 4GNKIKQP� CNU� GKP� GNGOGPVCTGU�
)TWPFTGEJV��&KGUGU�)TWPFTGEJV�KUV�PKEJV�CP�FKG�FGWVUEJG�5VCCVUCPIGJÑTKIMGKV�IGDWPFGP��+P�
UGKPGT� 5VGNNWPIPCJOG� XQO� ��� ,WPK� ����

� �

� XGTYKGU� FGT� 4CV� FGT� 'XCPIGNKUEJGP� -KTEJG� KP�
&GWVUEJNCPF�CWH�FKGUGU�)TWPFTGEJV�� &KG� GXCPIGNKUEJG�-KTEJG�UGV\V� UKEJ� H×T�FKG�9CJTWPI�
WPF�8GTYKTMNKEJWPI�FGT�4GEJVG� CWEJ� UQNEJGT�/KVD×TIGT� GKP�� FKG� KJT�PKEJV� CPIGJÑTGP��5KG�
DGLCJV� FGP� #WHVTCI� FGU� 5VCCVGU�� KO� 5KPPG� FGU� )TWPFIGUGV\GU� CWEJ� FGP� JKGT� NGDGPFGP�
/GPUEJGP� KUNCOKUEJGP� )NCWDGPU� IGTGEJV� \W� YGTFGP�� <W� FKGUGP� 4GEJVGP� IGJÑTV� FKG�
)NCWDGPU��WPF�)GYKUUGPUHTGKJGKV��FKG�GKPG�WPIGUVÑTVG�4GNKIKQPUCWU×DWPI�GKPUEJNKG²V�
#TV����
))�� � &CUU� FKG� 4GNKIKQPUHTGKJGKV� CNU� )TWPFTGEJV� KP� &GWVUEJNCPF� CWEJ� H×T� 0KEJVEJTKUVGP�
PKEJV�GKPIGUEJT¼PMV�YKTF��UQNNVG�H×T�GXCPIGNKUEJG�%JTKUVGP�GKP�UGNDUVXGTUV¼PFNKEJGU�#PNKGIGP�
UGKP���
�
<WO�4GEJV� CWH�WPIGUVÑTVG�4GNKIKQPUCWU×DWPI�IGJÑTV� CWEJ�FCU�4GEJV�CWH�FGP�'TYGTD�XQP�
)GDGVUT¼WOGP� WPF� FKG� 'TTKEJVWPI� XQP� /QUEJGGP�� +O� 4CJOGP� KJTGT� &CUGKPUXQTUQTIG�
MÑPPGP�UKEJ�FGUJCND�FKG�-QOOWPGP�KJTGT�2HNKEJV�PKEJV�GPV\KGJGP��IGGKIPGVG�(N¼EJGP�H×T�FKG�
'TTKEJVWPI� XQP� /QUEJGGP� CWU\WYGKUGP�� YGPP� FKG� KUNCOKUEJG� 4GNKIKQPUIGOGKPUEJCHV� OKV�
GKPGO�GPVURTGEJGPFGP�#PUKPPGP�CWH�UKG�\WMQOOV��
�
/CPEJGTQTVU� YKTF� KP� NGV\VGT� <GKV� FGT� ÑHHGPVNKEJG� )GDGVUTWH� 
CFJCP�� V×TMKUEJ�� G\CP�� \WO�

                                                
� �

�/QUNGOKUEJG�4GXWG��*GHV����#RTKN���,WPK�������5�������
� �

�<W�FGP�TGEJVNKEJGP�<WUCOOGPJ¼PIGP�XIN��6GKN�+++��������
5������
� �

� � 5VGNNWPIPCJOG� FGU� 4CVGU� FGT� '-&� XQO� ��� ,WPK� ����� <WT� 'T\KGJWPI� WPF�$KNFWPI�OWUNKOKUEJGT�-KPFGT� WPF�
,WIGPFNKEJGT ��KP��&KG�&GPMUEJTKHVGP�FGT�'XCPIGNKUEJGP�-KTEJG�KP�&GWVUEJNCPF��$CPF�+8����5�����������)×VGTUNQJ�
������



�
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5VTGKVRWPMV�� OGJT� PQEJ�� \W� GKPGO� 2QNKVKMWO�� &GPP� CWU� RQNKVKUEJGP� )T×PFGP� JCDGP� KP�
GKP\GNPGP�(¼NNGP�-QOOWPGP�FKG�)GPGJOKIWPI� GKPGU�/KPCTGVVU� CP� FKG�#WHNCIG�IGDWPFGP��
FCUU�FKGUGU�PKEJV�\WO�)GDGVUTWH�DGPWV\V�YKTF��#WEJ�YGPP�NQMCNG�/QUEJGGXGTGKPG�UKEJ�FGO�
IGH×IV� JCDGP�� DGVTCEJVGP� XKGNG� /WUNKOG� FKGU� CNU� 8GTYGKIGTWPI� GKPGU� )TWPFTGEJVU��
+PVGTGUUCPV� KUV� KP� FKGUGO� <WUCOOGPJCPI� CNNGTFKPIU� GKPG� #WUMWPHV� FGU� )TQ²UEJGKEJU� FGT�
-CKTQGT� #N�#\JCT�7PKXGTUKV¼V�� /QJCOOGF� 5C[GF� 6CPVCYK�� 'T� JCVVG� Y¼JTGPF� UGKPGU�
$GUWEJU� KP�&GWVUEJNCPF�DGK� GKPGO�'ORHCPI�FGT�JGUUGP�PCUUCWKUEJGP�.CPFGUMKTEJG�FCTCWH�
JKPIGYKGUGP�� FCUU� UKEJ� FKG�.CWVUV¼TMG� FGU�)GDGVUTWHGU� T×EMUKEJVUXQNN� PCEJ�FGP� LGYGKNKIGP�
)GIGDGPJGKVGP� \W� TKEJVGP� JCDG� WPF� FWTEJCWU� CWEJ� NGKUG� XQTIGVTCIGP�YGTFGP� FCTH��&COKV�
WPVGTUV×V\VG� 6CPVCYK� FKG� 'TMN¼TWPI� FGU� .GKVGPFGP� )GKUVNKEJGP� #OVGU� FGT� 'XCPIGNKUEJGP�
-KTEJG� KP� *GUUGP�0CUUCW�� FKG� H×T� IGIGPUGKVKIG� 8GTUV¼PFKIWPI� LG� PCEJ� FGP� NQMCNGP�
4CJOGPDGFKPIWPIGP� WPF� FGP� LGYGKNU� XQTJCPFGPGP� TGNKIKÑUGP� 6TCFKVKQPGP� WPF�
¯DGT\GWIWPIGP � GKPIGVTGVGP� YCT��9GPPINGKEJ� FGT� )TQ²UEJGKEJ� DGK� TWPF� GKPGT�/KNNKCTFG�
/WUNKOG�CNU�#WVQTKV¼V� KP�)NCWDGPUHTCIGP�GKP�JQJGU�#PUGJGP�JCV��UVGJV�KJO�FGPPQEJ�MGKPG�
9GKUWPIUDGHWIPKU�\W��&GT�+UNCO�MGPPV�MGKP�\GPVTCNGU�.GJTCOV��FGUUGP�'PVUEJGKFWPIGP�H×T�
FKG� )N¼WDKIGP� DKPFGPF�Y¼TGP�� WPF� GPVURTGEJGPF�YGTFGP� FKG� KUNCOKUEJGP�)GOGKPUEJCHVGP�
XQT�1TV�UGNDUV¼PFKI�FCTWO�TKPIGP��YGNEJG�-QORTQOKUUG�UKG�KP�UVTKVVKIGP�(TCIGP�YKG�FGT�FGU�
NCWVURTGEJGTXGTUV¼TMVGP�)GDGVUTWHGU�GKPIGJGP�YQNNGP��
�
&QEJ� CWEJ� CWH� EJTKUVNKEJGT� 5GKVG� IKDV� GU� JKGT� MGKPG� GKPFGWVKIG� 2QUKVKQP�� WPF� FKG�
WPVGTUEJKGFNKEJGP� *CNVWPIGP� KP� FKGUGT� (TCIG� URKGIGNP� FGP� KPPGTMKTEJNKEJGP� 2NWTCNKUOWU�
YKFGT�

� �

� 0GDGP� OQFGTCVGP� WPF� WO� 8GTUV¼PFPKU� YGTDGPFGP� 5VKOOGP� JCV� GU� KP� OGJTGTGP�
-QOOWPGP�IGTCFG�CWEJ�CWU�EJTKUVNKEJGP�)GOGKPFGP�JGTCWU�JGHVKIGP�9KFGTUVCPF�IGIGP�FGP�
ÑHHGPVNKEJGP�)GDGVUTWH�IGIGDGP��&KG�GPVUEJGKFGPFG�(TCIG�YKTF�UGKP��QD�UKEJ�/WUNKOG�WPF�
%JTKUVGP�KP�FKGUGT�#PIGNGIGPJGKV�UQ�YGKV�XGTUV¼PFKIGP�MÑPPGP��FCUU�FGT�ÑHHGPVNKEJG�(TKGFG�
WPF�LGPG�6QNGTCP\�IGHÑTFGTV�YGTFGP��FKG�CNNG�4GNKIKQPUIGOGKPUEJCHVGP�H×T�KJT�IGFGKJNKEJGU�
.GDGP�YKG�CWEJ�H×T�FCU�<WUCOOGPNGDGP�×DGT�FKG�4GNKIKQPUITGP\GP�JKPYGI�DTCWEJGP��
�
1HV�YKTF�IGHQTFGTV��IGTCFG�KP�FGT�(TCIG�FGU�/QUEJGGDCWU�CWH�)GIGPNGKUVWPIGP�H×T�%JTKUVGP�
KP� KUNCOKUEJ� IGRT¼IVGP� .¼PFGTP� \W� DGUVGJGP�� +P� FKGUGO� #TIWOGPV� ¼W²GTV� UKEJ� FKG�
DGTGEJVKIVG�'TYCTVWPI��FCUU�FCU�KPVGTTGNKIKÑUG�8GTJ¼NVPKU�CWH�)GIGPUGKVKIMGKV�DGTWJGP�UQNNVG�
WPF� MGKPG� GKPUGKVKIG�#PIGNGIGPJGKV� UGKP� FCTH�� 5Q�YKG�YKT� KP�&GWVUEJNCPF� FGO� +UNCO� FCU�
4GEJV� FGT� HTGKGP�4GNKIKQPUCWU×DWPI� GKPT¼WOGP�� UQNN� CWEJ�OKV�FGP�EJTKUVNKEJGP�-KTEJGP� KP�
KUNCOKUEJ�IGRT¼IVGP�.¼PFGTP�WOIGICPIGP�YGTFGP��&QEJ�UGNDUV�YGPP�FKGUG�'TYCTVWPI�PKEJV�
QFGT�PQEJ�PKEJV� GTH×NNV�YKTF�� KUV�FCU�MGKP�)TWPF��XQP�WPUGTGT�5GKVG�CWU�OKV� +PVQNGTCP\�\W�
TGCIKGTGP��&CU�XGTDKGVGV�FCU�0GWG�6GUVCOGPV�
/V���������#W²GTFGO�MCPP�FKG�#PGTMGPPWPI�
FGT� 4GNKIKQPUHTGKJGKV� KP� &GWVUEJNCPF� PKEJV� FCXQP� CDJ¼PIKI� IGOCEJV� YGTFGP�� QD� FKG�
4GNKIKQPUHTGKJGKV�KP�KUNCOKUEJ�IGRT¼IVGP�.¼PFGTP�IGY¼JTNGKUVGV�KUV��&GPPQEJ�O×UUGP�YKT�CNU�
%JTKUVGP� KP� WPUGTGT� $GIGIPWPI� OKV� /WUNKOGP� WPUGTG� 5QNKFCTKV¼V� OKV� EJTKUVNKEJGP�
/KPQTKV¼VGP��FKG�KP�KUNCOKUEJ�IGRT¼IVGP�.¼PFGTP�KP�FGT�#WU×DWPI�KJTGT�TGNKIKÑUGP�(TGKJGKV�
DGUEJT¼PMV� YGTFGP�� \WO� #WUFTWEM� DTKPIGP�� 4GNKIKQPUHTGKJGKV� YKTF� ×DGTCNN� CWH� FGT� 9GNV�
CWEJ� OKV� RQNKVKUEJGP� /KVVGNP� FWTEJ� 'PVYKEMNWPI� FGOQMTCVKUEJGT� WPF� TGEJVUUVCCVNKEJGT�
5VTWMVWTGP�IGHÑTFGTV��
�
9KT�UKPF�CNNGTFKPIU�CNU�%JTKUVGP�PWT�FCPP�INCWDY×TFKI�KP�WPUGTGT�-TKVKM�CP�CPFGTGP��YGPP�
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�4CNH�)GKUNGT�
*TUI����&GT�KUNCOKUEJG�)GDGVUTWH�KP�&GWVUEJNCPF��+PHQTOCVKQPGP�WPF�#TIWOGPVG��*CPPQXGT�������



�
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YKT� WPU� PKEJV� \W�8GTJCNVGPUYGKUGP� XGTNGKVGP� NCUUGP�� FKG�YKT� UGNDUV� DGK� CPFGTGP� CDNGJPGP��
8KGNOGJT�UQNNVGP�YKT�CWH�FKG�*QHHPWPI�UGV\GP��FCUU�GKP�IWVGU�<WUCOOGPNGDGP�XQP�%JTKUVGP�
WPF�/WUNKOGP� DGK� WPU� CWH� NCPIG� 5KEJV� CWEJ� H×T�%JTKUVGP� KP� KUNCOKUEJ�IGRT¼IVGP�.¼PFGTP�
RQUKVKXG�#WUYKTMWPIGP�\GKVKIGP�YKTF��$GK�4GKUGP�KP�FKGUG�.¼PFGT�UQNNVGP�YKT�LGFGPHCNNU�XQP�
UQNEJGP�IWVGP�$GKURKGNGP�IGNWPIGPGP�<WUCOOGPNGDGPU�CWU�WPUGTGP�'THCJTWPIGP�DGTKEJVGP��
�
#WEJ� YGPP� KJTG� EJTKUVNKEJG� ¯DGT\GWIWPI� WPF� FKG� TGEJVNKEJGP� )TWPFNCIGP� WPUGTGT�
8GTHCUUWPI� FC\W� H×JTGP�� FCUU� GXCPIGNKUEJG� -KTEJGPIGOGKPFGP� /QUEJGGDCWVGP� DGLCJGP��
O×UUGP� UKG� KP� FKGUGT� (TCIG� CWH� FKG� 5QTIGP� FGT� DGVTQHHGPGP� 0CEJDCTUEJCHV� 4×EMUKEJV�
PGJOGP�� &KG� 'THCJTWPI� \GKIV�� FCUU� /QUEJGGDCWVGP� WPF� CWEJ� FKG� )GPGJOKIWPI� FGU�
)GDGVUTWHGU� GJGT� FCPP�XQP�FGP�PKEJVOWUNKOKUEJGP�0CEJDCTP�CM\GRVKGTV�YGTFGP��YGPP� UKG�
CNU�2CTVPGT�GTPUV�IGPQOOGP�WPF�KP�FKG�'PVUEJGKFWPIURTQ\GUUG�OKV�GKPDG\QIGP�YGTFGP��5KG�
O×UUGP� OÑINKEJUV� HT×J\GKVKI� WPF� WOHCUUGPF� ×DGT� GPVURTGEJGPFG� 8QTJCDGP� KPHQTOKGTV�
YGTFGP�WPF�OKV�KJTGP�#PNKGIGP�DGK�FGP�GPVUEJGKFGPFGP�+PUVCP\GP�)GJÑT�HKPFGP��-QPHNKMVG�
XGTUEJ¼THGP� UKEJ� JKPIGIGP� QHV� FCPP�� YGPP� KP� FGT� 9CJTPGJOWPI� FGT� PKEJVOWUNKOKUEJGP�
$GXÑNMGTWPI� FGT� /QUEJGGDCW� DGTGKVU� XQTJCPFGPG� $GNCUVWPIGP� KJTGU� 5VCFVVGKNU� XGTUV¼TMV�

\�$��8GTMGJTU��WPF�.¼TODGNCUVWPI��UEJNGEJVG�9QJPTCWOSWCNKV¼V��2CTMRNCV\OCPIGN��#PIUV�
XQT�)JGVVQKUKGTWPI�GVE���WPF�FKG�'PVUEJGKFWPIGP�CP�FGP�$GVTQHHGPGP�XQTDGK�IGH¼NNV�YGTFGP��
-KTEJGPIGOGKPFGP� MÑPPGP� JKGT� JGNHGP� WPF� KP� <WUCOOGPCTDGKV� OKV� FGP� KUNCOKUEJGP�
)GOGKPFGP�8GTVTCWGP� UEJCHHGP�� KPFGO� UKG�)GURT¼EJG� WPF�$GIGIPWPIGP� \�$�� FWTEJ�6CIG�
FGT�QHHGPGP�6×T�\YKUEJGP�FGP�$GVTQHHGPGP�GTOÑINKEJGP���
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����4CWOXGTICDG�CP�/WUNKOG�
�
7POKVVGNDCTGT�CNU�DGK�FGT�&GDCVVG�WO�/QUEJGGDCWVGP�YGTFGP�GXCPIGNKUEJG�)GOGKPFGP�\WT�
'PVUEJGKFWPI� IGHQTFGTV�� YGPP� /WUNKOG� UKG� WO� FKG� \GKVYGKUG� ¯DGTNCUUWPI� XQP�
IGOGKPFNKEJGP� 4¼WOGP� DKVVGP�

� �

� 9¼JTGPF� ×DGT� /QUEJGGDCW� WPF� )GDGVUTWH� MQOOWPCNG�
+PUVCP\GP�GKPG�'PVUEJGKFWPI�\W�VTGHHGP�JCDGP��O×UUGP�×DGT�FKG�8GTICDG�MKTEJNKEJGT�4¼WOG�
FKG�-KTEJGPXQTUV¼PFG�UGNDUV�GPVUEJGKFGP��5KG�UQNNVGP�FKGUG�$KVVG�CNU�*GTCWUHQTFGTWPI�CP�KJTG�
)CUVHTGWPFUEJCHV�WPF�&KCNQIDGTGKVUEJCHV�XGTUVGJGP���
�
'THCJTWPIUIGO¼²� MCPP� OCP� FTGK� #PN¼UUG� H×T� FKG� $KVVG� WO� \GKVYGKUG� ¯DGTNCUUWPI�
IGOGKPFNKEJGT�4¼WOG�WPVGTUEJGKFGP��4¼WOG�YGTFGP�GTDGVGP��
� H×T�(COKNKGPHGUVG�YKG�$GUEJPGKFWPI�QFGT�*QEJ\GKVGP��
� H×T�8GTUCOONWPIGP�WPF�TKVWGNNG�)GDGVG�CPN¼UUNKEJ�FGT�KUNCOKUEJGP�TGNKIKÑUGP�(GUVG��QFGT�
� CNU�)GDGVUTCWO�H×T�FCU�V¼INKEJG�)GDGV�QFGT�FCU�(TGKVCIUIGDGV���
�
$KVVGP� WO� )GDGVUT¼WOG� UKPF� KP� FGP� NGV\VGP� ,CJTGP� UGNVGPGT� IGYQTFGP�� PCEJFGO�
/QUEJGGXGTGKPG� KP� FGT� 4GIGN� )GDGVUT¼WOG� \WOKPFGUV� RTQXKUQTKUEJ� CPIGOKGVGV� QFGT� ICT�
GTYQTDGP� JCDGP�� 5Q� DGUEJT¼PMV� UKEJ� FKG� $KVVG� OGKUV� CWH� DGUQPFGTG� 5KVWCVKQPGP�� \�$��
Y¼JTGPF�FGU�7ODCWU�FGT�/QUEJGGT¼WOG��
�
'U�KUV�YGKVIGJGPF�-QPUGPU�KP�FGP�GXCPIGNKUEJGP�-KTEJGP�KP�&GWVUEJNCPF��FC²�DGK�FGT�¯DGT�
NCUUWPI� XQP� 4¼WOGP� CP� /WUNKOG� \W� WPVGTUEJGKFGP� KUV� � \YKUEJGP� -KTEJGP� D\Y�� CNNGKP�
IQVVGUFKGPUVNKEJGP� <YGEMGP� XQTDGJCNVGPGP� 4¼WOGP� WPF� CPFGTGP� 4¼WOGP� KO� $GUKV\� FGT�
-KTEJGPIGOGKPFG��4¼WOG��FKG�CNNGKP�FGO�EJTKUVNKEJGP�)QVVGUFKGPUV�IGYKFOGV�UKPF��MÑPPGP�
YGIGP�KJTGT�IGKUVNKEJGP�<YGEMDGUVKOOWPI�WPF�KJTGT�4CWOCWUUVCVVWPI�
-TGW\��$KNFGT��PKEJV�
CP� /WUNKOG� XGTIGDGP� YGTFGP�� &CFWTEJ� YGTFGP� +TTKVCVKQPGP� WPF� /KUUXGTUV¼PFPKUUG� CWH�
DGKFGP�5GKVGP�XGTOKGFGP��
�
#PFGTG� 4¼WOG� MÑPPGP� /WUNKOGP� \GKVYGKUG� ×DGTNCUUGP� YGTFGP�� &CDGK� UKPF� FKG�
NCPFGUMKTEJNKEJGP�8QTUEJTKHVGP�H×T�FKG�4CWOXGTICDG�\W�DGCEJVGP��PCEJ�FGPGP�KP�FGT�4GIGN�
FGT� NQMCNG� -KTEJGPXQTUVCPF� FKG� 'PVUEJGKFWPI� VTKHHV�� &CU� )TGOKWO� YKTF� FCDGK�
DGT×EMUKEJVKIGP�� FCUU� CWEJ� TGKPG� (COKNKGPHGUVG� PKEJV� QJPG� TGNKIKÑUG� 'NGOGPVG� IGHGKGTV�
YGTFGP�� 5Q� KUV�OKV� GKPGT�4G\KVCVKQP� FGU�-QTCP� CWEJ� DGK� UQNEJGP�(GKGTP� \W� TGEJPGP��#NNG�
RTCMVKUEJGP� (TCIGP� 
GVYC� FKG� (TCIG� FGT� -KPFGTDGVTGWWPI�� UKPF� OKV� FGP� OWUNKOKUEJGP�
)¼UVGP� KO�RGTUÑPNKEJGP�)GURT¼EJ�\W�MN¼TGP��&KG�DGVTQHHGPGP�MKTEJNKEJGP�/KVCTDGKVGTKPPGP�
WPF� /KVCTDGKVGT� 
*CWUOGKUVGT� GVE��� UKPF� GKP\WDG\KGJGP�� 5QNNVG� ×DGT� FKG� 8GTICDG� UQNEJGT�
4¼WOG� CP� /WUNKOG� PGICVKX� GPVUEJKGFGP� YGTFGP�� KUV� GU� DGUQPFGTU� YKEJVKI�� FCUU� FGP�
$GVTQHHGPGP�KP�GKPGO�RGTUÑPNKEJGP�)GURT¼EJ�FKGUG�'PVUEJGKFWPI�PCEJXQNN\KGJDCT�XGTOKVVGNV�
YKTF��+P�FKGUGO�(CNN�Y¼TG�GU�JKNHTGKEJ��YGPP�FKG�-KTEJGPIGOGKPFG�FKG�/WUNKOG�WPVGTUV×V\V��
IGGKIPGVG�4¼WOG�KO�MQOOWPCNGP�$GTGKEJ�\W�HKPFGP��
�
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�<W�FKGUGT�(TCIG�¼W²GTVGP� UKEJ� KP�FGP� NGV\VGP�,CJTGP�CWUH×JTNKEJ�FKG�'XCPIGNKUEJG�-KTEJG� KP�*GUUGP�WPF�0CUUCW�
4CWOXGTICDG�CP�OWUNKOKUEJG�)TWRRGP�WPF�)GOGKPFGP ��#OVUDNCVV�0T���������#RTKN�������WPF�FGT�'XCPIGNKUEJG�
1DGTMKTEJGPTCV� FGT� 'XCPIGNKUEJGP� .CPFGUMKTEJG� KP� 9×TVVGODGTI� OKV� FGT� 1TKGPVKGTWPIUJKNHG� $GIGIPWPIGP�
GXCPIGNKUEJGT�-KTEJGPIGOGKPFGP�OKV�KJTGP�OWUNKOKUEJGP�0CEJDCTP�KO�$GTGKEJ�FGT�'XCPIGNKUEJGP�.CPFGUMKTEJG�KP�
9×TVVGODGTI ��#<���������0T���������XQO�����,WPK�������&KG�HQNIGPFGP�#WUH×JTWPIGP�DG\KGJGP�UKEJ�UVCTM�CWH�FKG�
DGKFGP�6GZVG��QJPG�FKGU�KO�GKP\GNPGP�MGPPVNKEJ�\W�OCEJGP��
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9Q�GU� KP�.CPFGUMKTEJGP�#TDGKVUMTGKUG� H×T� +UNCOHTCIGP�QFGT� +UNCODGCWHVTCIVG�IKDV�� UQNNVGP�
UKG�XQT�FGT�$GUEJNWUUHCUUWPI�×DGT�FKG�CPVTCIUVGNNGPFGP� KUNCOKUEJGP�)TWRRKGTWPIGP�DGHTCIV�
YGTFGP�� 5KG� MÑPPGP� XKGNNGKEJV� CWEJ� #WUMWPHV� FCT×DGT� IGDGP�� H×T� YGNEJG� <YGEMG� FKGUG�
)TWRRKGTWPIGP�×DNKEJGTYGKUG�WO�FKG�0WV\WPI�XQP�4¼WOGP�PCEJUWEJGP��
�
#PFGTU�CNU�KP�GKPKIGP�GWTQR¼KUEJGP�0CEJDCTN¼PFGTP�KUV�KP�&GWVUEJNCPF�DKUJGT�MGKPG�-KTEJG�
CP� GKPGP�/QUEJGGXGTGKP� XGTMCWHV�YQTFGP�� WO� KP� GKPG�/QUEJGG� WOIGYCPFGNV� \W�YGTFGP��
9Q� KP� <WMWPHV� FGT� 8GTMCWH� GKPGT� -KTEJG� GTYQIGP� YKTF�� UKPF� NCPFGUMKTEJNKEJG�
)GPGJOKIWPIUXQTDGJCNVG� \W� DGCEJVGP�� 'U� KUV� KO� +PVGTGUUG� FGT� )GOGKPFG�� FCUU� /WUNKOG�
CPIGOGUUGP�WPVGTIGDTCEJV� UKPF��'KP�GXGPVWGNNGT�8GTMCWH�O×UUVG� TGEJV\GKVKI�WPF�UQTIH¼NVKI�
FGT�0CEJDCTUEJCHV�XGTOKVVGNV�YGTFGP��



�

�



�
� ���

�
56#66�'+0'5�0#%*9146'5�

�
5GKP�KP�FGT�$GIGIPWPI ��FCU�KUV�GKP�UQNEJGU�5GKP��KP�YGNEJGO�FGT�'KPG�FGO�#PFGTGP�KP�

FKG�#WIGP�UKGJV��9GPP�FGT�'KPG�FGO�#PFGTGP�YKTMNKEJ�KP�FKG�#WIGP�UKGJV��FCPP�IGUEJKGJV�
CWVQOCVKUEJ�CWEJ�FCU��FC²�GT�UKEJ�XQO�#PFGTGP�KP�FKG�#WIGP�UGJGP�N¼UUV��&KG�4GFGPUCTV�
&CU�IGJV�OKEJ�PKEJVU�CP �QFGT� &CU�IGJV�FKEJ�PKEJVU�CP �KUV�HCUV�WPVGT�CNNGP�7OUV¼PFGP�GKPG�
OK²NKEJG�4GFGPUCTV��YGKN�UKG�HCUV�WPVGT�CNNGP�7OUV¼PFGP�OGKPV��KEJ�YKNN�YGFGT�KJP�UGJGP��
PQEJ�OKEJ�XQP�KJO�UGJGP�NCUUGP��OGKPG�1HHGPJGKV�JCV�KJO�IGIGP×DGT�KJTG�)TGP\G��+P�FGO�
/C²��CNU�YKT�CWU�WPU�JGTCWUIGJGP��WPU�CNUQ�PKEJV�YGKIGTP��FGP�#PFGTGP�\W�GTMGPPGP��WPU�
PKEJV�H×TEJVGP�FCXQT��CWEJ�XQP�KJO�GTMCPPV�\W�YGTFGP��GZKUVKGTGP�YKT�OGPUEJNKEJ��
�
5GKP�KP�FGT�$GIGIPWPI �DGUVGJV�FCTKP��FC²�OCP�OKVGKPCPFGT�TGFGV��CWHGKPCPFGT�JÑTV��&KG�
5CEJG�MNKPIV�GKPHCEJ�WPF�DGUVGJV�FQEJ�KP�GKPGT�UGJT�XKGNHCEJGP�#MVKQP��IGIGPUGKVKIG�
#WUURTCEJG�WPF�IGIGPUGKVKIGU�8GTPGJOGP�XQP�#WUURTCEJG��IGIGPUGKVKIG�#PURTCEJG�WPF�
IGIGPUGKVKIGU�8GTPGJOGP�XQP�#PURTCEJG��-GKPGU�XQP�FKGUGP�'NGOGPVGP�FCTH�HGJNGP��#WU�
\YGK�/QPQNQIGP�MCPP�MGKP�&KCNQI�YGTFGP��'U�DGIKPPV�FGT�&KCNQI�GTUV�FCPP��YGPP�FCU�
JKP×DGT�WPF�JGT×DGT�IGURTQEJGPG�9QTV�\WO�/KVVGN�YKTF��LG�FGP�#PFGTGP�\W�UWEJGP��FGO�
#PFGTGP�\W�JGNHGP��FCU�JGK²V��KJO�KP�FGT�8GTNGIGPJGKV��FKG�FGT�'KPG�FGO�#PFGTGP�
PQVYGPFKI�DGTGKVGV��\WTGEJV�\W�JGNHGP��
�
&CU� 5GKP�KP�FGT�$GIGIPWPI �DGUVGJV�FCTKP��FC²�OCP�GKPCPFGT�KP�FGT�6CV�UGKPGU�5GKPU�
IGIGPUGKVKI�$GKUVCPF�NGKUVGV��$GKUVCPF�JGK²V��CMVKXGU�5VGJGP�DGK�FGO�#PFGTGP��$GKUVCPF�JGK²V�
CNUQ��KJP�KP�UGKPGO�5GKP�WPF�*CPFGNP�PKEJV�UKEJ�UGNDUV�×DGTNCUUGP��UQPFGTP�KP�WPF�OKV�FGO�
GKIGPGP�5GKP�WPF�*CPFGNP�\WINGKEJ�CP�FGT�(TCIG��FGT�5QTIG��FGT�.CUV��FGT�$GFT¼PIPKU�FGU�
UGKPKIGP�VGKNPGJOGP��OKV�UGKPGO�GKIGPGP�.GDGP�\WINGKEJ�FKG�$GO×JWPI�WO�FCU�.GDGP�FGU�
#PFGTGP���QDYQJN�GU�FQEJ�FCU�UGKPKIG�KUV�WPF�DNGKDGP�OW²��QDYQJN�YKT�KJP�PKEJV�XGTVTGVGP�
MÑPPGP���CWH�UKEJ�PGJOGP��$GKUVCPF�JGK²V��OKV�FGO�#PFGTGP�NGDGP��
�
5GKP�KP�FGT�$GIGIPWPI �DGUVGJV�FCTKP��FC²�FCU�ICP\G�)GUEJGJGP�WPVGT�FGO�<GKEJGP�UVGJV��
FC²�GU�JKP×DGT�WPF�JGT×DGT�IGTPG�IGUEJKGJV��FC²�OCP�UKEJ�IGIGPUGKVKI�IGTPG�UKGJV�WPF�
IGTPG�UKEJ�XQPGKPCPFGT�UGJGP�N¼²V��IGTPG�OKVGKPCPFGT�TGFGV�WPF�IGTPG�CWHGKPCPFGT�JÑTV��
IGTPG�$GKUVCPF�GORH¼PIV�WPF�IGTPG�$GKUVCPF�NGKUVGV��&KG�#NVGTPCVKXG��FKG�KP�(TCIG�MQOOV��
KUV�PKEJV� WPIGTP �UQPFGTP��PGWVTCN��UQ�CNUQ��FC²�CP�5VGNNG�FGU� IGTP �CWEJ�GKP� WPIGTP �
UVGJGP�MÑPPVG��&GT�YKTMNKEJG�/GPUEJ��YKG�)QVV�KJP�IGUEJCHHGP�JCV��JCV�FKGUG�9CJN�PWP�
IGTCFG�PKEJV��+P�UGKPGO�HTGKGP�*GT\GP�KUV�GT�FCU��YCU�GT�KUV��KO�)GJGKOPKU�FGT�$GIGIPWPI�
OKV�FGO�/KVOGPUEJGP��KP�YGNEJGT�KJO�FKGUGT�YKNNMQOOGP��KP�YGNEJGT�GT�IGTPG�OKV�KJO�
\WUCOOGP�KUV� �
�

5¼V\G�-CTN�$CTVJU��KP��-KTEJNKEJG�&QIOCVKM�+++����5������������
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�
�
���5VGNNWPIPCJOGP�CWU�FGO�MKTEJNKEJGP�$GTGKEJ�
�
�
4GNKIKQPGP��4GNKIKQUKV¼V�WPF�EJTKUVNKEJGT�)NCWDG��'KPG�5VWFKG��JTUI��KO�#WHVTCI�FGT��
8GTGKPKIVGP�'XCPIGNKUEJ�.WVJGTKUEJGP�-KTEJG�&GWVUEJNCPFU�WPF�FGT�#TPQNFUJCKPGT��
-QPHGTGP\��)×VGTUNQJ�����

�

�
&KGUG�5VWFKG�PKOOV�FKG�$G\KGJWPIGP�\YKUEJGP�FGO�EJTKUVNKEJGP�)NCWDGP�WPF�FGP�CPFGTGP�9GNVTGNKIKQPGP�CWH�FGT�
$CUKU�FGU�$GMGPPVPKUUGU�\WO�FTGKGKPGP�)QVV�KP�FGP�$NKEM��<WO�9GNVJCPFGNP�FKGUGU�)QVVGU�IGJÑTGP�CWEJ�FKG�4GNK�
IKQPGP��&CJGT�DGUVKOOV�UKG�FCU�8GTJ¼NVPKU�FGT�%JTKUVGP�\W�FGP�4GNKIKQPGP�OKV�FGP�FTGK�5VKEJYQTVGP��/KUUKQP��
&KCNQI�WPF�<WUCOOGPNGDGP��

�
%JTKUVGP�WPF�/WUNKOG�KP�&GWVUEJNCPF��'KPG�RCUVQTCNG�*CPFTGKEJWPI��JTUI��XQO�5GMTGVCTKCV�
FGT�&GWVUEJGP�$KUEJQHUMQPHGTGP\��$QPP������

#WUIGJGPF� XQP� $GUEJN×UUGP� FGU� ++�� 8CVKMCPKUEJGP� -QP\KNU� GPVHCNVGV� FKG� *CPFTGKEJWPI� -QPUGSWGP\GP� H×T� FCU�
RTCMVKUEJG�<WUCOOGPNGDGP�XQP�TÑOKUEJ�MCVJQNKUEJGP�%JTKUVGP�WPF�/WUNKOGP�KP�&GWVUEJNCPF��5KG�KPHQTOKGTV�UGJT�
MNCT� WPF� IKDV� 4CVUEJN¼IG� H×T� \CJNTGKEJG� 'KP\GNHTCIGP�� &CDGK� HQNIV� UKG� MQPUGSWGPV� FGO� TÑOKUEJ�MCVJQNKUEJGP�
&KCNQIMQP\GRV�� FCU�)QVVGU�*GKNUYKNNGP�WPF�*GKNURNCP� H×T�CNNG�/GPUEJGP�XQTCWUUGV\V��5KG�MCPP�FGUJCND�DGK�FGP�
)GOGKPUCOMGKVGP�DGIKPPGP��INGKEJ\GKVKI�CDGT�CWEJ�FKG�7PVGTUEJKGFG�KO�)NCWDGP�MNCT�DGPGPPGP��<WT�<GKV�KUV�GKPG�
¯DGTCTDGKVWPI�FGT�*CPFTGKEJWPI�KO�)CPIG��

�

%JTKUVNKEJGT�)NCWDG�WPF�+UNCO���'TMN¼TWPI�FGT�.CWUCPPGT�$GYGIWPI��&GWVUEJGT�<YGKI���
5VWVVICTV������

'KPG�5VGNNWPIPCJOG�FGT�GXCPIGNKMCNGP�-TGKUG��5KG�DGVQPV�XQT�CNNGO�FKG�7PVGTUEJKGFG�\YKUEJGP�EJTKUVNKEJGO�)NCW�
DGP�WPF� +UNCO��5KG� GORHKGJNV� GKPG�/KUUKQPKGTWPI�FGT�/WUNKOG�� CDGT� LGPUGKVU�XQP� ¯DGTNGIGPJGKVUFGPMGP �WPF�
7PVGTFT×EMWPI ��

�
%JTKUVGP�WPF�/WUNKOG�PGDGPGKPCPFGT�XQT�FGO�GKPGP�)QVV��<WT�(TCIG�IGOGKPUCOGP�$GVGPU��
'KPG�1TKGPVKGTWPIUJKNHG��JTUI��XQP�FGT�'XCPIGNKUEJGP�-KTEJG�KO�4JGKPNCPF��&×UUGNFQTH�
�����

&KG� 1TKGPVKGTWPIUJKNHG �FGT�'XCPIGNKUEJGP�-KTEJG�KO�4JGKPNCPF�UVGNNV��JPNKEJMGKVGP�WPF�8GTUEJKGFGPJGKVGP�KO�
)QVVGUXGTUV¼PFPKU� XQP� /WUNKOGP� WPF� %JTKUVGP� FCT�� 5KG� UCIV� XQP� FCJGT�� FCUU� DGKFG� �� OKV� FGP� ,WFGP� �� XQT�
FGOUGNDGP�)QVV�UVGJGP��CDGT�KJT�)QVVGUXGTUV¼PFPKU�UGK�XQP�KJTGP�)QVVGUGTHCJTWPIGP�JGT�UQ�XGTUEJKGFGP��FCUU�GKP�
IGOGKPUCOGT� )QVVGUFKGPUV� PWT� KP� FGT� )GUVCNV� FGT� UVKNNGP� 6GKNPCJOG� FGT� GKPGP� CO� )QVVGUFKGPUV� FGT� CPFGTGP�
OÑINKEJ�UGK��

�
�
���'KPH×JTWPI�KP�FGP�+UNCO�
�
#PPGOCTKG�5EJKOOGN��&GT�+UNCO��'KPG�'KPH×JTWPI��4GENCO�������5VWVVICTV������

&CU�4GENCOJGHV� KUV�CNU�MPCRRG�'TUVKPHQTOCVKQP�\WT�)GUEJKEJVG�WPF�\WO�9GUGP�FGU�+UNCO�IGGKIPGV��'U�\GKEJPGV�
UKEJ�CWU�FWTEJ�FCU�$GO×JGP��FGP�+UNCO�XQP�KPPGP�JGTCWU�\W�XGTUVGJGP��'U�YKTF�PCEJXQNN\KGJDCT��FCUU�FKG�XÑNNKIG�
*KPICDG�CP�FGP�GKPGP�)QVV��KPUDGUQPFGTG�KO�)GDGV��\W�GKPGO�.GDGP�WPF�GKPGT�)GUGNNUEJCHVUIGUVCNVWPI�OKV�5KPP�
H×T�/C²�WPF�FCU�<WVT¼INKEJG�H×JTGP�MCPP��&GT�+UNCO�CNU�GKPG�KO�9GUGP�OGPUEJGPHTGWPFNKEJG�4GNKIKQP�YKTF�UVCTM�
IGOCEJV�IGIGP�/KUUFGWVWPI�WPF�XGTHGJNVG�2TCZKU��

�

9CU�LGFGT�XQO�+UNCO�YKUUGP�OWUU��JTUI��XQO�.WVJGTKUEJGP�-KTEJGPCOV�FGT�8GTGKPKIVGP�
'XCPIGNKUEJ�.WVJGTKUEJGP�-KTEJG�&GWVUEJNCPFU�WPF�XQO�-KTEJGPCOV�FGT�'XCPIGNKUEJGP�
-KTEJG�KP�&GWVUEJNCPF��)×VGTUNQJ�����

�

�
#WU�GKPGT�(CNVDNCVVUGTKG�GPVUVCPFGP�JCV�UKEJ�FKGUGU�6CUEJGPDWEJ�DGTGKVU�KP�H×PHVGT�#WHNCIG�CNU�5VCPFCTFYGTM�FGT�



�
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MWT\IGHCUUVGP� +PHQTOCVKQP� GTYKGUGP�� -WT\G� #TVKMGN� \W� FGP� 6JGOGPDGTGKEJGP� +UNCO� �� )NCWDGP� WPF� .GDGP ��
+UNCO� �� )GUEJKEJVG� WPF� )GIGPYCTV �� +UNCO� WPF� %JTKUVGPVWO � UQYKG� +UNCO� �� GKPG� EJTKUVNKEJG�9×TFKIWPI �
DKGVGP�CMVWGNNG��UQNKFG�-GPPVPKUUG��DGINGKVGV�XQP�&QMWOGPVCVKQPUVGZVGP�WPF�GKPGO�JKNHTGKEJGP�#PJCPI��

�
9GTPGT�'PFG�WPF�7FQ�5VGKPDCEJ�
*TUI����&GT�+UNCO�KP�FGT�)GIGPYCTV��/×PEJGP�����

�

�
7OHCPITGKEJGU� 5VCPFCTFYGTM�� KP� FGO� CWU� FGT� (GFGT� MQORGVGPVGT� 5RG\KCNKUVGP� FCU� 6JGOC� +UNCO � KP� UGKPGP�
XKGNH¼NVKIGP� &KOGPUKQPGP� DGUEJTKGDGP� YKTF�� KP� JKUVQTKUEJGP� ¯DGTDNKEMGP� 
\�$�� )TWPF\×IG� FGT� KUNCOKUEJGP�
6JGQNQIKG� WPF� FGT� )GUEJKEJVG� FGU� KUNCOKUEJGP� 4CWOGU ��� VJGOCVKUEJGP� 3WGTUEJPKVVGP� 
\�$�� +UNCOKUEJG�
#TEJKVGMVWT �� WPF� FGT� #PCN[UG� XQP� CWUIGY¼JNVGP� 2TQDNGOHGNFGTP� 
\�$�� /KNKVCPV�KUNCOKUEJG� )TWRRGP ���
KPUDGUQPFGTG�CDGT�KP�GKPGT�8KGN\CJN�GKP\GNPGT�#TVKMGN�×DGT�FKG�5VGNNWPI�FGU�+UNCO�WPF�FGU�KUNCOKUEJGP�4GEJVU�KP�
CWUIGY¼JNVGP�5VCCVGP��

�
'DGTJCTF�6TQGIGT��-TGW\�WPF�*CNDOQPF��9CU�%JTKUVGP�XQO�+UNCO�YKUUGP�UQNNVGP��
9WRRGTVCN������

#WU� DGVQPV� DKDGNVJGQNQIKUEJGT� 2GTURGMVKXG� UVGNNV� '�� 6TQGIGT� FGP� +UNCO� FCT�� QJPG� GKPG� CDIGTWPFGVG�� UCEJNKEJ�
PGWVTCNG�&CTUVGNNWPI�FGU� +UNCO�� UGKPGT�)GUEJKEJVG� WPF� UGKPGT�2TQDNGOG�IGDGP �\W�YQNNGP��'T�IGJV�FCXQP�CWU��
FCUU�UQYQJN�MTKVKUEJG�6JGQNQIGP�CNU�CWEJ�OWUNKOKUEJG�.GUGT�5EJYKGTKIMGKVGP�OKV�UGKPGT�&CTUVGNNWPI�JCDGP��&KG�
DGYWUUV�MTKVKUEJG�&CTUVGNNWPI�FGU�+UNCO�KO�.KEJV�FGU�'XCPIGNKWOU�OÑEJVG�FGT�#WVQT�VTGPPGP�XQP�GKPGT�RQUKVKXGP�
$GIGIPWPI�OKV�OWUNKOKUEJGP�/GPUEJGP��

�
2GVGT�#PVGU��&GT�+UNCO�CNU�RQNKVKUEJGT�(CMVQT��*CPPQXGT������

-QORGVGPVG�� CNNIGOGKPXGTUV¼PFNKEJG�WPF�MQP\GPVTKGTVG�$GJCPFNWPI�XQP�6JGOGP�YKG� (WPFCOGPVCNKUOWU ��'Z�
VTGOKUOWU�� 8GTJ¼NVPKU� XQP� 4GNKIKQP� WPF� 2QNKVKM� KO� +UNCO� GVE�� 'TJ¼NVNKEJ� DGK� FGT� 0KGFGTU¼EJUKUEJGP�
.CPFGU\GPVTCNG�H×T�RQNKVKUEJG�$KNFWPI�WPF�CPFGTGP�.CPFGU\GPVTCNGP��

�
/CTVKP�(QTYCTF��/QJCOOGF���FGT�2TQRJGV�FGU�+UNCO��5GKP�.GDGP�WPF�UGKPG�9KTMWPI���
(TGKDWTI������

&CTUVGNNWPI�FGU�.GDGPU�/QJCOOGFU�KO�-QPVGZV�UGKPGT�)GUGNNUEJCHV��YQDGK�×DGT�FKG�$KQITCRJKG�FGU�2TQRJGVGP�
JKPCWU�UGKPG�$GFGWVWPI�H×T�FGP�+UNCO�DKU�KP�FKG�)GIGPYCTV�JKPGKP�PCEJIG\GKEJPGV�WPF�CO�$GKURKGN�CMVWGNNGT�6JG�
OGP�
&UEJKJCF��5VGNNWPI�FGT�(TCW��8GTJ¼NVPKU�\W�CPFGTGP�4GNKIKQPGP������XGTFGWVNKEJV�YKTF��

�
*CTVOWV�$QD\KP��&GT�-QTCP���'KPG�'KPH×JTWPI��/×PEJGP������

'TN¼WVGTWPI� XQP� #WHDCW� WPF� URTCEJNKEJGT� YKG� NKVGTCTKUEJGT� (QTO� FGU� -QTCP�� VJGQNQIKUEJGP� )TWPFNGJTGP��
¯DGTNKGHGTWPIUIGUEJKEJVG� WPF� $GFGWVWPI� H×T� FCU� )GUGV\�� 'TOÑINKEJV� GKPGP� GTUVGP� <WICPI� \WO� -QTCP�� FGT�
��\WOCN�H×T�0KEJVOWUNKOG���FWTEJ�FKG�DNQ²G�.GMV×TG�PKEJV�NGKEJV�\W�GTUEJNKG²GP�KUV��

�
�
���.KVGTCVWT�\WO�&KCNQI�
�
,QJCPP�&KGVGTKEJ�6J[GP��$KDGN�WPF�-QTCP��'KPG�5[PQRUG�IGOGKPUCOGT�¯DGTNKGHGTWPIGP���
-ÑNP�����

�

�
&KG� 5[PQRUG� DKGVGV� GKPG� <WUCOOGPUVGNNWPI� DKDNKUEJGT� WPF� MQTCPKUEJGT� ¯DGTNKGHGTWPIGP�� FKG� FWTEJ� 6GZVG� FGT�
CRQMT[RJGP�'XCPIGNKGP�WPF�FGT�L×FKUEJGP�#WUNGIWPI�GTI¼P\V�YGTFGP��&KG�TGNGXCPVGP�MQTCPKUEJGP�6GZVCDUEJPKVVG�
UKPF�VJGOGPDG\QIGP�IGQTFPGV��#WUH×JTNKEJG�-QOOGPVKGTWPIGP��3WGTXGTYGKUG�WPF�9QTVGTMN¼TWPIGP�HKPFGP�UKEJ�
KP�FGP�#POGTMWPIGP��'KP�WOHCUUGPFGU�5VGNNGPTGIKUVGT�WPF�GKP�+PFGZ�NCUUGP�UKEJ�CNU�-QPMQTFCP\�XGTYGPFGP��&KG�
6JGOGPTGKJWPI� GPVURTKEJV� FGT� FGT� EJTKUVNKEJGP� .GUGTUEJCHV� XGTVTCWVGP� JGKNUIGUEJKEJVNKEJGP� #DHQNIG� FGT� $KDGN��
#WEJ� FKGU� OCEJV� FCU� $WEJ� \W� GKPGO� NGKEJV� \WI¼PINKEJGP� WPF� ¼W²GTUV� JKNHTGKEJGP� 0CEJUEJNCIGYGTM� H×T� FCU�
VGZVDG\QIGPG�)GURT¼EJ�\YKUEJGP�%JTKUVGP�WPF�/WUNKOGP��

�

6JGQ�5WPFGTOGKGT��&GP�(TGOFGP�XGTUVGJGP��'KPG�RTCMVKUEJG�*GTOGPGWVKM��)ÑVVKPIGP������
'KP� #URGMV� FGU� &KCNQIU� KUV� FCU� 7OIGJGP� OKV� FGO� (TGOFGP�� +O� VJGQTGVKUEJGP� 6GKN� YGTFGP� KP� FKGUGO� 6C�
UEJGPDWEJ� GVJPQNQIKUEJG�� MWPUVIGUEJKEJVNKEJG�� RJKNQUQRJKUEJG� WPF� MQOOWPKMCVKQPUVJGQTGVKUEJG� 2GTURGMVKXGP�
GTÑTVGTV�� +O� RTCMVKUEJGP� 6GKN� YGTFGP� TGNKIKQPUIGUEJKEJVNKEJG� 2GTURGMVKXGP�� JGTOGPGWVKUEJG� 5VWHGP� WPF�
VJGQNQIKUEJG� 2GTURGMVKXGP� DGJCPFGNV�� (×T� 5WPFGTOGKGT� IGJV� GU� XQT� CNNGO� FCTWO�� FCU� &KHHGTGPVG� XGTUVGJGP� \W�
NGJTGP��QJPG�GU�\W�XGTGKPPCJOGP��



�
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�

4GKPJCTF�.GW\G��%JTKUVGPVWO�WPF�+UNCO��6×DKPIGP������
4�� .GW\G� KUV� FGT� GTUVG� GXCPIGNKUEJG� 8GTVTGVGT� FGU� (CEJGU� 5[UVGOCVKUEJG� 6JGQNQIKG� KP� &GWVUEJNCPF�� FGT� UKEJ�
KPVGPUKX�OKV�FGO�+UNCO�CWUGKPCPFGTUGV\V�� H×T�FKG�#PGTMGPPWPI�/QJCOOGFU�CNU�2TQRJGVGP�UGKVGPU�FGT�%JTKUVGP�
RN¼FKGTV�WPF�FCH×T�GKPVTKVV�� FKG�#WUITGP\WPI�FGU�+UNCO�CWU�FGT�*GKNUIGUEJKEJVG�\W�DGGPFGP �
5������

�
4CNH�)GKUNGT��&CU�'KIGPG�CNU�(TGOFGU��%JCPEGP�WPF�$GFKPIWPIGP�FGU�EJTKUVNKEJ�KUNCOKUEJGP�
&KCNQIU��*CPPQXGT������

#WH�FGO�*KPVGTITWPF� NCPIL¼JTKIGT�'THCJTWPIGP� KO�)GURT¼EJ�OKV� V×TMKUEJGP� +OCOGP�TGHNGMVKGTV�4��)GKUNGT�FKG�
MNCUUKUEJGP� 6JGOGPHGNFGT� EJTKUVNKEJ�KUNCOKUEJGT� $GIGIPWPI�� 'T� OCEJV� CWH� FKG� #U[OOGVTKGP� FGT�
&KCNQIUKVWCVKQPGP�CWHOGTMUCO�WPF�UEJ¼THV�UQ�FCU�2TQDNGODGYWUUVUGKP�H×T�EJTKUVNKEJGU�0CEJFGPMGP��&CDGK�YKTF�
FKG� DNGKDGPFG� KUNCOKUEJG� 2T¼UGP\� CNU� *GTCWUHQTFGTWPI� H×T� FKG� 6JGQNQIKG� FGT� %JTKUVGP� WPF� KJTGT� -KTEJGP�
XGTUVCPFGP�� FGP� GKIGPGP� )NCWDGP� NGTPH¼JKI� \W� JCNVGP� WPF� \W� XGTCPVYQTVGP� �� LGPUGKVU� XQP� #WUITGP\WPI� WPF�
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